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2�([FHOHQWtVVLPR�6HQKRU�-XL]�GH�'LUHLWR�'U��)/È9,2�80%(572�0285$�6&+0,'7��'LUHWRU�GR
)RUR�GD�&RPDUFD�GH�0X]DPELQKR��QR�H[HUFtFLR�GDV�DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUW�
����LQFLVR�,,,��GD�3RUWDULD�&RQMXQWD�Q�������GH����GH�MXOKR�GH�������GR�7ULEXQDO�GH�-XVWLoD�GR
(VWDGR�GH�0LQDV�*HUDLV���7-0*��WRUQD�S~EOLFD�D�DEHUWXUD�GH�LQVFULo}HV�SDUD�D�VHOHomR�S~EOLFD
SDUD�SURYLPHQWR�GH�YDJDV�H[LVWHQWHV�H�TXH�YLHUHP�D�VXUJLU�QR�SUD]R�GH�YDOLGDGH�GHVWD�VHOHomR
GH�HVWDJLiULRV�GR�FXUVR�GH�SyV�JUDGXDomR�HP�'LUHLWR�QD�&RPDUFD�GH�0X]DPELQKR�GR�(VWDGR
GH�0LQDV�*HUDLV��QRV�WHUPRV�GHVWH�(GLWDO��

���'$6�',6326,d®(6�35(/,0,1$5(6

����3RGHUmR�SDUWLFLSDU�GD�VHOHomR�S~EOLFD��HVWXGDQWHV�GRV�FXUVRV�GH�SyV�JUDGXDomR�HP�'LUHLWR�
QRV�WHUPRV�GD�/HL�Q����������GH����GH�VHWHPEUR�GH������H�GD�3RUWDULD�&RQMXQWD�Q�������GH���
GH�MXOKR�GH�������GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GH�0LQDV�*HUDLV���7-0*�

��� �$� VHOHomR � S~EOLFD � VHUi � H[HFXWDGD � H � DFRPSDQKDGD � SHOD �$GPLQLVWUDomR � GR � )yUXP � GD
&RPDUFD�

����$�FDUJD�KRUiULD�SDUD�D�UHDOL]DomR�GR�HVWiJLR�p�GH�����WULQWD��KRUDV�VHPDQDLV��FRP�MRUQDGD
GLiULD�GH�����VHLV��KRUDV�

����2�HVWDJLiULR�IDUi�MXV�DR�UHFHELPHQWR�GH�EROVD�GH�HVWiJLR�TXH��DWXDOPHQWH��SRVVXL�R�YDORU�GH
5������������XP�PLO�TXLQKHQWRV�H�VHWHQWD�UHDLV�H�FLQTXHQWD�FHQWDYRV��H��WDPEpP��GH�DX[tOLR�
WUDQVSRUWH��HP�SHF~QLD��HP�TXDQWLD�HTXLYDOHQWH�D������GH]�SRU�FHQWR�GR�YDORU �GD�EROVD�GH
HVWiJLR��

��� �$�SDUWLFLSDomR�QD�SUHVHQWH �VHOHomR �S~EOLFD �p �DEHUWD �DRV �HVWXGDQWHV �GR �FXUVR �GH�SyV�
JUDGXDomR�HP�'LUHLWR� �VHQGR�TXH�D�DGPLVVmR�GR�FDQGLGDWR�DSURYDGR�HVWi�FRQGLFLRQDGD�DR
FXPSULPHQWR�GRV�UHTXLVLWRV�H�j�FRPSURYDomR�GD�UHJXODULGDGH�GRFXPHQWDO�GR�FRQYRFDGR�

���'$6�9$*$6�(�'26�&85626

����1RV�WHUPRV�GR�DUW������GD�3RUWDULD�&RQMXQWD�Q�������GH����GH�MXOKR�GH�������GR�7ULEXQDO�GH
-XVWLoD�GR�(VWDGR�GH�0LQDV�*HUDLV � � �7-0*��SRGHUmR�VHU �DGPLWLGRV�DSHQDV�HVWXGDQWHV�TXH
FXPSULUHP�RV�VHJXLQWHV�UHTXLVLWRV�

D��2V�DOXQRV�TXH�HVWLYHUHP�FRQFOXtGR�D�JUDGXDomR�GR�FXUVR�GH�'LUHLWR�H�HVWHMDP�UHJXODUPHQWH
PDWULFXODGRV�HP�FXUVR�GH�SyV�JUDGXDomR�HP�'LUHLWR��GHYLGDPHQWH�FDGDVWUDGR�QR�0(&�

����$V�YDJDV�H[LVWHQWHV�VmR�����YDJD�SDUD�D�9DUD�ÒQLFD�GR�)yUXP�GD�&RPDUFD�GH�0X]DPELQKR�
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����$�VHOHomR�S~EOLFD�p�GHVWLQDGD�DR�SURYLPHQWR�GH�����XPD��YDJD�GH�HVWiJLR�H�j�IRUPDomR�GH
FDGDVWUR�GH�UHVHUYD�SDUD�DV�YDJDV�TXH�VXUJLUHP�GXUDQWH�R�SHUtRGR�GH�YDOLGDGH�GD�6HOHomR
3~EOLFD�

���'$6�,16&5,d®(6

����$V�LQVFULo}HV�VHUmR�UHDOL]DGDV�QR�SHUtRGR�GH����D����GH�MDQHLUR�GH�������GDV�������jV������
KRUDV��KRUiULR�GH�%UDVtOLD���QD�6HFUHWDULD�GR�-Xt]R�GD�&RPDUFD�GH�0X]DPELQKR��ORFDOL]DGD�QD
5XD�GD�$SDUHFLGD��Q������&HQWUR��0X]DPELQKR�0*�

������ �2 �HVWXGDQWH �GHYHUi �FRPSDUHFHU �DR � ORFDO �GH � LQVFULomR�PXQLGR�GH �XP�GRFXPHQWR �GH
LGHQWLILFDomR�FRP�IRWR�

��� �1mR � KDYHUi� � VRE � TXDOTXHU � SUHWH[WR� � LQVFULomR � SURYLVyULD� � FRQGLFLRQDO � RX �H[WHPSRUkQHD�
DVVLP�FRPR�SRU�YLD�SRVWDO��ID[�RX�FRUUHLR�HOHWU{QLFR�RX�RXWUR�PHLR�TXH�QmR�R�HVWDEHOHFLGR�QHVWH
(GLWDO�

����1mR�KDYHUi�FREUDQoD�GH�WD[D�GH�LQVFULomR�

���'$6�9$*$6�5(6(59$'$6�$26�&$1','$726�&20�'(),&,Ç1&,$�(�'$6�&21',d®(6
(63(&,$,6�

����2V�FDQGLGDWRV�FRP�GHILFLrQFLD��LQVFULWRV�QHVWD�PRGDOLGDGH��TXH�SUHWHQGDP�ID]HU�XVR�GDV
SUHUURJDWLYDV�TXH�OKHV�VmR�IDFXOWDGDV�SHOR�LQFLVR�9,,,�GR�DUWLJR����GD�&RQVWLWXLomR�GD�5HS~EOLFD�
GH�������EHP�FRPR�SHOR�DUWLJR����GR�'HFUHWR�)HGHUDO�Q���������GH����GH�GH]HPEUR�GH������H
DOWHUDo}HV�SRVWHULRUHV� �TXH�UHJXODPHQWD�D�/HL�Q� ������� ����GH�RXWXEUR�GH������ �H�SHOD�/HL
(VWDGXDO � Q� � ������� � �� � GH � MXOKR � GH � ����� � p � DVVHJXUDGR � R � GLUHLWR � GH � FRQFRUUHU � jV � YDJDV
UHVHUYDGDV��FRQIRUPH�HVWDEHOHFLGR�QHVWH�(GLWDO��

����1RV�WHUPRV�GD�/HL�(VWDGXDO�Q����������GH�MXOKR�GH������������GH]�SRU�FHQWR��GDV�YDJDV
H[LVWHQWHV�H�GDV�TXH�YLHUHP�D�VXUJLU�RX�TXH�IRUHP�FULDGDV��GHQWUR�GR�SUD]R�GH�YDOLGDGH�GHVWH
FHUWDPH�VHUmR � UHVHUYDGDV �DRV � FDQGLGDWRV �SRUWDGRUHV �GH �GHILFLrQFLD �DSURYDGRV �QD �6HOHomR
3~EOLFD�UHJLGD�SRU�HVWH�(GLWDO��

����2�SHUFHQWXDO�GH�YDJDV�SDUD�RV�FDQGLGDWRV�LQVFULWRV�FRPR�SRUWDGRUHV�GH�GHILFLrQFLD�VHUi
VHPSUH�DUUHGRQGDGR�TXDQGR�UHVXOWDU�GH�XP�Q~PHUR�IUDFLRQiULR��VHQGR�TXH��VH�HVWH�IRU�XPD
IUDomR� LJXDO�RX�VXSHULRU �D������FLQFR�GpFLPRV�� �R�DUUHGRQGDPHQWR�VHUi� IHLWR�SDUD�R�Q~PHUR
LQWHLUR�VXEVHTXHQWH��H��VH�D�IUDomR� IRU � LQIHULRU �D������FLQFR�GpFLPRV���SDUD�R�Q~PHUR� LQWHLUR
DQWHULRU��

��� �$ � TXLQWD� � D � GpFLPD � TXLQWD� � D � YLJpVLPD � TXLQWD � YDJDV � H � DVVLP � VXFHVVLYDPHQWH� � ILFDP
GHVWLQDGDV�DRV�FDQGLGDWRV�LQVFULWRV�FRPR�GHILFLHQWHV��QR�SUD]R�GH�YDOLGDGH�GD�VHOHomR�S~EOLFD�

����3DUD�FRQFRUUHU�jV�YDJDV�UHVHUYDGDV��R�FDQGLGDWR�GHYHUi�GHFODUDU�VH�FRP�GHILFLrQFLD��QR
PRPHQWR�GD�LQVFULomR�

����2�FDQGLGDWR�TXH�VH�GHFODUDU�FRP�GHILFLrQFLD�FRQFRUUHUi�HP�LJXDOGDGH�GH�FRQGLo}HV�FRP�RV
GHPDLV�FDQGLGDWRV��GH�DFRUGR�FRP�D�OHJLVODomR�DSOLFiYHO�H�R�SUHYLVWR�QHVWH�HGLWDO�
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��� �3DUD � ILQV �GH � LGHQWLILFDomR �GD �GHILFLrQFLD� � DGRWDU�VH�i �D �GHILQLomR � FRQWLGD �QR �DUW� ��� � GR
'HFUHWR�)HGHUDO�Q���������GH����GH�GH]HPEUR�GH�������TXH�UHJXODPHQWRX�D�/HL�Q���������GH���
GH � RXWXEUR � GH � ����� � FRP � DV � DOWHUDo}HV � DGYLQGDV � GR � 'HFUHWR � )HGHUDO � Q� � ������ � GH � � � GH
GH]HPEUR�GH�������EHP�FRPR�D�6~PXOD�����GR�67-�

��� �&DVR �QmR �H[LVWDP�FDQGLGDWRV � FRP�GHILFLrQFLD � FODVVLILFDGRV �HP�Q~PHUR �VXILFLHQWH �SDUD
SUHHQFKLPHQWR�GDV�YDJDV�H[LVWHQWHV�H�TXH�YLHUHP�D�VXUJLU�QR�SUD]R�GH�YDOLGDGH�GD�VHOHomR
S~EOLFD��VHUmR�FRQYRFDGRV�HVWXGDQWHV�GD�OLVWD�JHUDO�

����2V�HVWXGDQWHV�FRP�GHILFLrQFLD�TXH�QHFHVVLWDP�GH�FRQGLomR�HVSHFLDO�SDUD�D�UHDOL]DomR�GD
SURYD�GHYHUmR�VROLFLWDU�D�UHIHULGD�FRQGLomR�TXDQGR�GD�LQVFULomR��

�����2�FDQGLGDWR�TXH�SRU�DOJXPD�UD]mR�QHFHVVLWDU�GH�FRQGLo}HV�HVSHFLDLV�SDUD�D�UHDOL]DomR�GDV
SURYDV��GHYHUi�DSUHVHQWDU�QD�6HFUHWDULD�GR�-Xt]R��GDV�������jV�������KRUDV��HP�DWp����GLDV
~WHLV�DQWHULRUHV�j�GDWD�GH�UHDOL]DomR�GDV�SURYDV��UHTXHULPHQWR�SRU�HVFULWR��GDWDGR�H�DVVLQDGR�
LQGLFDQGR�DV�FRQGLo}HV�GH�TXH�QHFHVVLWD�SDUD�D�UHDOL]DomR�GDV�SURYDV�H�DV�UD]}HV�GH�VXD
VROLFLWDomR�

�����$�FRQFHVVmR�GDV �FRQGLo}HV�GLIHUHQFLDGDV � ILFD �FRQGLFLRQDGD�j�SRVVLELOLGDGH� WpFQLFD�GH
DWHQGLPHQWR�H[DPLQDGD�SHOD�'LUHomR�GR�)RUR��

�����$�QmR�VROLFLWDomR�GH�FRQGLo}HV�HVSHFLDLV�SDUD�D�UHDOL]DomR�GD�SURYD��FRQIRUPH�GLVSRVWR
QHVWH � (GLWDO� � LPSOLFDUi � D � QmR � FRQFHVVmR � GHVWDV � DR � FDQGLGDWR� � QmR � OKH � FDEHQGR � TXDOTXHU
UHLYLQGLFDomR�D�HVVH�UHVSHLWR�QR�GLD�GD�SURYD�RX�SRVWHULRUPHQWH��VHMD�TXDO�IRU�R�PRWLYR�DOHJDGR�

���� � 2V � FDQGLGDWRV � DSURYDGRV � QD � VHOHomR � S~EOLFD � TXH � VH � GHFODUDUDP � GHILFLHQWHV � GHYHUmR
DSUHVHQWDU��TXDQGR�GD�FRQWUDWDomR��DWHVWDGR�PpGLFR�RULJLQDO�TXH�WHQKD�VLGR�H[SHGLGR�HP��QR
Pi[LPR��QRYHQWD�GLDV�D�FRQWDU�GD�GDWD�GH�HQWUHJD��QR�TXDO�FRQVWH�D�HVSpFLH�H�R�JUDX�RX�QtYHO
GH�GHILFLrQFLD��FRP�H[SUHVVD�UHIHUrQFLD�DR�&,'�

�����$�FULWpULR�GR�7-0*��TXDQGR�GD�DGPLVVmR��R�FDQGLGDWR�GHILFLHQWH�SRGHUi�VHU�VXEPHWLGR�j
SHUtFLD�PpGLFD�RILFLDO��D�VHU�UHDOL]DGD�SHOD�*HUrQFLD�GH�6D~GH�QR�7UDEDOKR�±�*(56$7�

�������2�FDQGLGDWR��TXH�VH�GHFODURX�GHILFLHQWH�TXDQGR�GD�LQVFULomR��PDV�TXH�DSyV�D�DQiOLVH�GR
DWHVWDGR � PpGLFR � H�RX � GD � SHUtFLD � PpGLFD � QmR � IRL � FRQVLGHUDGR � GHILFLHQWH � VHUi � H[FOXtGR � GD
UHVSHFWLYD�OLVWD�GH�FODVVLILFDomR��SDVVDQGR�D�ILJXUDU�DSHQDV�QD�OLVWD�JHUDO�

�������2�FDQGLGDWR�FRP�GHILFLrQFLD�TXH�IRU�UHSURYDGR�QD�SHUtFLD�HP�YLUWXGH�GH�LQFRPSDWLELOLGDGH
GD�GHILFLrQFLD�FRP�DV �DWLYLGDGHV�SUHYLVWDV �SDUD �D �YDJD�RIHUHFLGD�SHUPDQHFHUi �QD� OLVWD�DWp
HYHQWXDO�VXUJLPHQWR�GH�YDJD�FRPSDWtYHO�FRP�VXD�GHILFLrQFLD��REVHUYDGR�R�SUD]R�GH�YDOLGDGH�GD
VHOHomR�S~EOLFD�

���������&RQVWDWDGD�D�LQFRPSDWLELOLGDGH�GD�GHILFLrQFLD�FRP�TXDOTXHU�YDJD�GH�HVWiJLR�RIHUHFLGD
SHOR�7ULEXQDO�GH�-XVWLoD��R�FDQGLGDWR�VHUi�H[FOXtGR�GDV�OLVWDV�GH�FODVVLILFDomR�

���'$6�',6326,d®(6�),1$,6�62%5(�$�,16&5,d­2
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��� � 2 �7-0*� H[LPH�VH � GH � UHVSRQVDELOLGDGH � VREUH � TXDLVTXHU � DWRV � RX � IDWRV � GHFRUUHQWHV � GH
LQIRUPDo}HV � LQFRUUHWDV� � LQH[DWDV � RX � LQFRPSOHWDV � IRUQHFLGDV � SHOR � FDQGLGDWR � QD � )LFKD � GH
,QVFULomR�

����$�)LFKD�GH�,QVFULomR�p�LQWUDQVIHUtYHO�

���'$�6(/(d­2

����$�VHOHomR�S~EOLFD�SDUD�SUHHQFKLPHQWR�GDV�YDJDV�GH�HVWiJLR�QD�&RPDUFD�GH�0X]DPELQKR�H
DV�TXH�YLHUHP�D�VXUJLU��GXUDQWH�R�SUD]R�GH�YDOLGDGH�GR�FHUWDPH��VHUi�FRPSRVWD�GH�DSHQDV�XPD
SURYD��FRP�TXHVW}HV�GH�P~OWLSOD�HVFROKD�H�GLVVHUWDWLYD�

����� �$� SURYD� � QmR � LGHQWLILFDGD� � YHUVDUi � VREUH � &RQKHFLPHQWRV � (VSHFtILFRV� � FRP � TXHVW}HV
REMHWLYDV�H�VXEMHWLYDV��DEUDQJHQGR�DV�PDWpULDV�FRQVWDQWHV�QR�$QH[R�,�GR�(GLWDO�

����� �$� SURYD � GLVVHUWDWLYD� � QmR � LGHQWLILFDGD� � TXDQGR � GH � VXD � FRUUHomR� � WDPEpP� �GHYHUi � VHU
REVHUYDGR�R�HPSUHJR�FRUUHWR�GD�/tQJXD�3RUWXJXHVD�

����$�SURYD�RFRUUHUi�QR�GLD� �����������jV������ �KRUDV� �QR�VDOmR�GR�7ULEXQDO �GR�-~UL �GHVWD
&RPDUFD��H�WHUi�GXUDomR�Pi[LPD�GH����WUrV��KRUDV�

������2�WHPSR�GH�GXUDomR�GD�SURYD�DEUDQJH�WDPEpP�D�DVVLQDWXUD�H�WUDQVFULomR�GDV�UHVSRVWDV
SDUD�D�)ROKD�GH�5HVSRVWDV�

������(P�QHQKXPD�KLSyWHVH�KDYHUi�SURUURJDomR�GR�WHPSR�GH�GXUDomR�GDV�SURYDV��UHVSHLWDQGR�
VH�DV�FRQGLo}HV�SUHYLVWDV�QHVWH�(GLWDO�

������(P�QHQKXPD�KLSyWHVH�VHUi�SHUPLWLGR�DR�FDQGLGDWR�SUHVWDU�DV�SURYDV�IRUD�GD�GDWD��GR
KRUiULR�HVWDEHOHFLGR�RX�GR�ORFDO�GHWHUPLQDGR�

����2V�FDQGLGDWRV�GHYHUmR�FRPSDUHFHU�DR�ORFDO�GHVLJQDGR�SDUD�D�UHDOL]DomR�GDV�SURYDV�FRP�
QR�PtQLPR������VHVVHQWD��PLQXWRV�GH�DQWHFHGrQFLD�GR�KRUiULR�IL[DGR�SDUD�R�VHX�LQtFLR�

������2�FDQGLGDWR�GHYHUi�FRPSDUHFHU�PXQLGR�GH�FDQHWD�HVIHURJUiILFD�GH�WLQWD�D]XO�RX�SUHWD�H�GR
FRPSURYDQWH�GH�LQVFULomR�

����6HUi�REULJDWyULD�D�DSUHVHQWDomR�GH�GRFXPHQWR�GH�LGHQWLGDGH�RILFLDO�FRP�IRWR��TXH�SHUPLWD�D
LGHQWLILFDomR�VHJXUD �GR�FDQGLGDWR �H �FRP�SUD]R �GH�YDOLGDGH �YLJHQWH� �SDUD �D � UHDOL]DomR�GDV
SURYDV�

����� � 6HUmR � FRQVLGHUDGRV �GRFXPHQWRV �GH � LGHQWLGDGH� � FDUWHLUDV �H[SHGLGDV �SHORV �&RPDQGRV
0LOLWDUHV� � SHODV � 6HFUHWDULDV � GH � 6HJXUDQoD � 3~EOLFD� � SHORV � ,QVWLWXWRV � GH � ,GHQWLILFDomR� � SHORV
&RUSRV�GH�%RPEHLURV�0LOLWDUHV�H�SHORV�yUJmRV�ILVFDOL]DGRUHV�GH�H[HUFtFLR�SURILVVLRQDO��RUGHQV�
FRQVHOKRV�HWF����SDVVDSRUWH�EUDVLOHLUR��FHUWLILFDGR�GH�UHVHUYLVWD��FDUWHLUDV�IXQFLRQDLV�H[SHGLGDV
SRU�yUJmR�S~EOLFR��TXH��SRU�OHL��YDOKDP�FRPR�LGHQWLGDGH��FDUWHLUD�GH�WUDEDOKR��FDUWHLUD�QDFLRQDO
GH�KDELOLWDomR��VRPHQWH�R�PRGHOR�QRYR�FRP�IRWR��
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������1mR�VHUmR�DFHLWRV�FRPR�GRFXPHQWRV�GH�LGHQWLGDGH��FHUWLG}HV�GH�QDVFLPHQWR��&3)��WtWXORV
HOHLWRUDLV��FDUWHLUDV�GH�PRWRULVWD��PRGHOR�VHP�IRWR���FDUWHLUDV�GH�HVWXGDQWH��FDUWHLUDV�IXQFLRQDLV
VHP�YDORU�GH�LGHQWLGDGH��GRFXPHQWRV�LOHJtYHLV��QmR�LGHQWLILFiYHLV�H�RX�GDQLILFDGRV�

����1mR�VHUi�DGPLWLGR�R�LQJUHVVR�GH�FDQGLGDWR�QR�ORFDO�GH�UHDOL]DomR�GDV�SURYDV�DSyV�R�KRUiULR
IL[DGR�SDUD�VHX�LQtFLR�

����2�FDQGLGDWR�VRPHQWH�SRGHUi�GHL[DU�D�VDOD�PHGLDQWH�FRQVHQWLPHQWR�SUpYLR��DFRPSDQKDGR
GH�XP�ILVFDO�RX�VRE�D�ILVFDOL]DomR�GD�HTXLSH�GH�DSOLFDomR�GH�SURYDV�

����$V�SURYDV�VHUmR�UHDOL]DGDV�VHP�FRQVXOWD�D�TXDOTXHU�PDWHULDO��QmR�VHQGR�SHUPLWLGD��GXUDQWH
VXD�UHDOL]DomR� �D�FRPXQLFDomR�HQWUH�RV�FDQGLGDWRV�RX�D�XWLOL]DomR�GH�DSDUHOKRV�HOHWU{QLFRV
�EHHS��WHOHIRQH�FHOXODU��ZDONPDQ��DJHQGD�HOHWU{QLFD��SDOPWRS��QRWHERRN��UHFHSWRU��PiTXLQD�GH
FDOFXODU��PiTXLQD�IRWRJUiILFD��FRQWUROH�GH�DODUPH�GH�FDUUR��UHOyJLR�GR�WLSR�GDWDEDQN��JUDYDGRU�
SDJHU��HWF����OLYURV��DQRWDo}HV�H�VLPLODUHV�

��� � 1mR � KDYHUi � VHJXQGD � FKDPDGD � SDUD � D � UHDOL]DomR � GDV � SURYDV� � 2 � QmR�FRPSDUHFLPHQWR
LPSOLFDUi�D�HOLPLQDomR�DXWRPiWLFD�GR�FDQGLGDWR�

����6HUi�HOLPLQDGR�R�FDQGLGDWR�TXH�

D� � WUDWDU � FRP � IDOWD � GH � XUEDQLGDGH � H[DPLQDGRUHV� � DX[LOLDUHV� � DSOLFDGRUHV � RX � DXWRULGDGHV
SUHVHQWHV�
E��HVWDEHOHFHU�FRPXQLFDomR�FRP�RXWURV�FDQGLGDWRV�RX�FRP�SHVVRDV�HVWUDQKDV�D�HVWD�6HOHomR
3~EOLFD��SRU�TXDOTXHU�PHLR��GXUDQWH�D�UHDOL]DomR�GD�V��SURYD�V��
F��XVDU�GH�PHLRV�LOtFLWRV�SDUD�REWHU�YDQWDJHP�SDUD�VL�RX�SDUD�RXWURV�
G��SRUWDU�DUPD�QR�ORFDO�GH�UHDOL]DomR�GDV�SURYDV��DLQGD�TXH�GH�SRVVH�GH�GRFXPHQWR�GH�OLFHQoD
SDUD�R�UHVSHFWLYR�SRUWH�
H��SRUWDU��PHVPR�TXH�GHVOLJDGRV�RX�IL]HU�XVR��GXUDQWH�R�SHUtRGR�GH�UHDOL]DomR�GDV�SURYDV��GH
TXDOTXHU�HTXLSDPHQWR�HOHWU{QLFR�RX�GH�LQVWUXPHQWRV�GH�FRPXQLFDomR�LQWHUQD�RX�H[WHUQD�
I��IL]HU�XVR�GH�OLYURV��FyGLJRV��PDQXDLV��LPSUHVVRV�H�DQRWDo}HV�
J��GHL[DU�GH�DWHQGHU�DV�QRUPDV�FRQWLGDV�QRV�&DGHUQRV�GH�3URYDV��QD�)ROKD�GH�5HVSRVWDV�H
GHPDLV�RULHQWDo}HV�H[SHGLGDV��GXUDQWH�D�UHDOL]DomR�GDV�SURYDV�
K��GHL[DU�GH�HQWUHJDU�D�)ROKD�GH�5HVSRVWDV�GDV�SURYDV�REMHWLYDV� � ILQGR�R�SUD]R� OLPLWH�SDUD
UHDOL]DomR�GDV�SURYDV�
L� � UHJLVWUDU � D � LGHQWLILFDomR�HP�TXDLVTXHU �GDV �SURYDV� �HP� ORFDO �GLYHUVR �GR � LQGLFDGR�SDUD � WDO
ILQDOLGDGH�

�����1mR�KDYHUi�VXEVWLWXLomR�GD�)ROKD�GH�5HVSRVWDV�SRU�HUUR�GR�FDQGLGDWR�

���� �1D �FRUUHomR �GD �)ROKD �GH�5HVSRVWDV �VHUmR� FRPSXWDGDV � FRPR�HUURV �DV �TXHVW}HV �QmR
DVVLQDODGDV��DV�TXH�FRQWHQKDP�PDLV�GH�XPD�UHVSRVWD�H�DV�UDVXUDGDV��DLQGD�TXH�LQWHOLJtYHLV�

���� �2�FDQGLGDWR �QmR�SRGHUi �GDQLILFDU �D �)ROKD �GH�5HVSRVWDV� � VRE�SHQD�GH �DUFDU �FRP�RV
SUHMXt]RV�DGYLQGRV�GD�LPSRVVLELOLGDGH�GH�VXD�FRUUHomR�
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�����6HUi�FRQVLGHUDGD�QXOD�D�)ROKD�GH�5HVSRVWDV�TXH�HVWLYHU�PDUFDGD�RX�HVFULWD�D�OiSLV��EHP
FRPR�D�TXH�SRVVXLU�TXDOTXHU�IRUPD�GH�LGHQWLILFDomR�GR�FDQGLGDWR�IRUD�GR�OXJDU�HVSHFLILFDPHQWH
LQGLFDGR�SDUD�WDO�ILQDOLGDGH�

�����2�FDQGLGDWR�QmR�SRGHUi�LGHQWLILFDU�VH�QD�SURYD�GLVVHUWDWLYD��VRE�SHQD�GH�HOLPLQDomR�

���'$�&/$66,),&$d­2�),1$/

����$�QRWD�ILQDO�VHUi�REWLGD�SHOD�VRPD�GDV�TXHVW}HV�REMHWLYDV�H�VXEMHWLYDV�GD�SURYD�

������$�QRWD�GD�SURYD�VHUi�FDOFXODGD�j�UD]mR�GH�XP�SRQWR�SRU�DFHUWR�GD�SDUWH�REMHWLYD�H�GRLV
SRQWRV�SDUD�FDGD�TXHVWmR�VXEMHWLYD��VRPDQGR�DR�ILQDO�GH����]HUR��D�����GH]��SRQWRV�

��� �$�FODVVLILFDomR �VHUi �HIHWXDGD �SRU �RUGHP�GHFUHVFHQWH �GR � WRWDO � GH �SRQWRV �REWLGRV �SHORV
FDQGLGDWRV��

����&DVR�KDMD�HPSDWH��WHUi�SUHIHUrQFLD�R�FDQGLGDWR�TXH��QD�VHJXLQWH�RUGHP�

D��WLYHU�LGDGH�LJXDO�RX�VXSHULRU�D����DQRV��FRQIRUPH�DUW������SDUiJUDIR�~QLFR�GD�/HL�������������

E��REWLYHU�PDLRU�SRQWXDomR�HP�FRQKHFLPHQWRV�HVSHFtILFRV�

F��PDLRU�LGDGH�

G��VRUWHLR�

����2V�FODVVLILFDGRV�VHUmR�FRQYRFDGRV��GXUDQWH�R�SUD]R�GH�YDOLGDGH�GD�VHOHomR��j�PHGLGD�TXH
VXUJLUHP�YDJDV��VHJXLQGR�VH�D�RUGHP�GH�FODVVLILFDomR�

����$�FODVVLILFDomR�ILQDO�VHUi�GLYXOJDGD�HP�GXDV�OLVWDV��FRQWHQGR�D�SULPHLUD�D�FODVVLILFDomR�GH
WRGRV �RV � FDQGLGDWRV� � LQFOXVLYH �D �GRV � FDQGLGDWRV � FRP �GHILFLrQFLD� � H �D � VHJXQGD � VRPHQWH �D
FODVVLILFDomR�GHVWHV�~OWLPRV�

������$�FODVVLILFDomR�ILQDO�VHUi�GLYXOJDGD�QD�6HFUHWDULD�GR�)yUXP�GD�&RPDUFD�GH�0X]DPELQKR�
VHQGR�TXH�D�OLVWD�VHUi�DIL[DGD�QR�iWULR�GR�)yUXP��HP�ORFDO�GH�FRVWXPH�

���'26�5(68/7$'26�(�'26�5(&85626

���� � &DEHUi � LQWHUSRVLomR � GH � UHFXUVR � IXQGDPHQWDGR � GLULJLGR � j �'LUHomR � GR � )RUR� �FRQWUD � DV
VHJXLQWHV�GHFLV}HV��

D��JDEDULWR�H�TXHVW}HV�GD�SURYD�

E��FODVVLILFDomR�ILQDO��GHVGH�TXH�VH�UHILUD�D�HUUR�GH�FiOFXOR�GD�SRQWXDomR�REWLGD�

����2�SUD]R�SDUD�D�LQWHUSRVLomR�GRV�UHFXUVRV�D�TXH�VH�UHIHUH�R�LWHP�����GHVWH�&DStWXOR�VHUi�GH
���GLDV�~WHLV� �FRQWDGRV�GR�SULPHLUR�GLD�~WLO �VXEVHTXHQWH�j�GDWD�GD�GLYXOJDomR�GR�REMHWR�GR
UHFXUVR�
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����2V�UHFXUVRV�PHQFLRQDGRV�QR�LWHP�����GHVWH�&DStWXOR�GHYHUmR�VHU�DSUHVHQWDGRV�DR�00��-XL]
GH��'LUHLWR�HP����YLDV�H�GHYHUmR�VHU�HQWUHJXHV�QD�6HFUHWDULD�GR�-Xt]R�GR�)yUXP�GD�&RPDUFD�GH
0X]DPELQKR�

����2V�UHFXUVRV�GHYHUmR�VHU�HQWUHJXHV�RX�HQYLDGRV�HP�XP�HQYHORSH��WDPDQKR�RItFLR��IHFKDGR�
LGHQWLILFDGR�H[WHUQDPHQWH�HP�VXD�IDFH�IURQWDO�FRP�RV�VHJXLQWHV�GDGRV��6HOHomR�3~EOLFD�SDUD
(VWDJLiULRV� � 5HI� �5HFXUVR � FRQWUD � �FLWDU � R �REMHWR �GR � UHFXUVR�� � QRPH �FRPSOHWR �H �Q~PHUR �GH
LQVFULomR�GR�FDQGLGDWR��

����2�UHFXUVR�FRQWUD�JDEDULWR �H�TXHVW}HV�GD�SURYD�REMHWLYD�GH�P~OWLSOD �HVFROKD�GHYHUi�VHU
DSUHVHQWDGR�FRP�REHGLrQFLD�jV�VHJXLQWHV�HVSHFLILFDo}HV�

D��FRP�LQGLFDomR�GR�Q~PHUR�GD�TXHVWmR�TXHVWLRQDGD��GD�UHVSRVWD�GR�JDEDULWR�RILFLDO�H�GD�
UHVSRVWD�PDUFDGD�SHOR�FDQGLGDWR�

E��HP�IROKDV�VHSDUDGDV��SDUD�FDGD�TXHVWmR�UHFRUULGD�

F��FRP�LGHQWLILFDomR�GR�FDQGLGDWR�DSHQDV�QD�FDSD�GR�UHFXUVR�

G��VHP�TXDOTXHU�LGHQWLILFDomR�GR�FDQGLGDWR�QR�FRUSR�GR�UHFXUVR�

H��FRP�DUJXPHQWDomR�OyJLFD��FRQVLVWHQWH�H�FRP�UHIHUrQFLD�j�ELEOLRJUDILD�SHVTXLVDGD�SDUD�
IXQGDPHQWDU�VHXV�TXHVWLRQDPHQWRV�

����1mR�VHUmR�FRQKHFLGRV�RV�UHFXUVRV�

D��LQWHUSRVWRV�FROHWLYDPHQWH�
E��VHP�D�GHYLGD�IXQGDPHQWDomR�
F��LQWHPSHVWLYRV�
G��FRP�D�LGHQWLILFDomR�GR�FDQGLGDWR�QR�FRUSR�GD�SHWLomR��RX�VHMD��HP�ORFDO�QmR�LQGLFDGR�SDUD�WDO
ILQDOLGDGH�

����$�GHFLVmR�VREUH�R�GHIHULPHQWR�RX�LQGHIHULPHQWR�GRV�UHFXUVRV�D�TXH�VH�UHIHUH�HVWH�&DStWXOR
VHUi�GLYXOJDGD�QD�6HFUHWDULD�GR�-Xt]R�GR�)yUXP�GD�&RPDUFD�GH�0X]DPELQKR��GLVSRQLELOL]DGD
QR�iWULR�GR�IyUXP��HP�ORFDO�GH�FRVWXPH�

����$�GHFLVmR�WHUi�FDUiWHU�WHUPLQDWLYR�H�QmR�VHUi�REMHWR�GH�UHH[DPH�

����$SyV�D�GLYXOJDomR�GH�TXH�WUDWD�R�LWHP�����GHVWH�&DStWXOR� �D�IXQGDPHQWDomR�GD�GHFLVmR
VREUH�RV�UHFXUVRV�ILFDUi�GLVSRQtYHO�SDUD�FRQVXOWD� LQGLYLGXDOL]DGD�GR�FDQGLGDWR�QR�)yUXP�GD
&RPDUFD�GH�0X]DPELQKR�DWp�D�GDWD�GH�KRPRORJDomR�GHVWD�6HOHomR�3~EOLFD�

���'$�&2192&$d­2�3$5$�35((1&+,0(172�'$6�9$*$6

����2�SUHHQFKLPHQWR�GDV�YDJDV�H[LVWHQWHV�H�GDV�TXH�YLHUHP�D�RFRUUHU�DWp�R�SHUtRGR�GH�YDOLGDGH
GD�VHOHomR�S~EOLFD�VHUi�UHDOL]DGR�GH�DFRUGR�FRP�D�RUGHP�GH�FODVVLILFDomR��REVHUYDGR�R�WXUQR
GLVSRQtYHO�SDUD�HVWiJLR��FRQVLGHUDGD�D�FRQYHQLrQFLD�DGPLQLVWUDWLYD�

��� �2V�FDQGLGDWRV � FRP�GHILFLrQFLD � VHUmR �FRQYRFDGRV�GH�DFRUGR�FRP�D � UHVSHFWLYD � OLVWD �GH
FODVVLILFDomR��REVHUYDGR�R�GLVSRVWR�QR�&DStWXOR���GHVWH�(GLWDO��UHVVDOYDGD�D�KLSyWHVH�GH�PHOKRU
FODVVLILFDomR�QD�OLVWD�JHUDO�GH�FDQGLGDWRV�
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����$�FRQYRFDomR�SDUD�R�SUHHQFKLPHQWR�GDV�YDJDV�GH�HVWiJLR�QD�&RPDUFD�GH�0X]DPELQKR�GR�
(VWDGR�GH�0LQDV�*HUDLV�VHUi�UHDOL]DGD�PHGLDQWH�FRQWDWR�WHOHI{QLFR�H�RX�HQYLR�GH�H�PDLO�

������6HUmR�FRQVLGHUDGRV�SDUD�FRQYRFDomR�RV� WHOHIRQHV�H�H�PDLO �UHJLVWUDGRV�SHOR�HVWXGDQWH
TXDQGR�GD�LQVFULomR��VHQGR�GH�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�PDQWHU�VHPSUH�DWXDOL]DGRV�RV
GDGRV�

����7RGDV�DV�WHQWDWLYDV�GH�FRQWDWR�SRU�WHOHIRQH�H�SRU�H�PDLO�FRP�RV�FDQGLGDWRV�VHUmR�UHJLVWUDGDV
SHOR�VHUYLGRU�UHVSRQViYHO�QD�FRPDUFD�

����&DVR�D�MRUQDGD�GH�HVWiJLR�VHMD�LQFRPSDWtYHO�FRP�R�KRUiULR�GH�DWLYLGDGH�HVFRODU�RX�D�YDJD�
GH�HVWiJLR�H[LMD�SHUtRGR�VXSHULRU�DR�FXUVDGR�SHOR�HVWXGDQWH��R�FDQGLGDWR�SHUPDQHFHUi�QD�OLVWD�
GH�FODVVLILFDomR�DWp�R�VXUJLPHQWR�GH�YDJD�FRPSDWtYHO��REVHUYDGR�R�SUD]R�GH�YDOLGDGH�GD�
VHOHomR�S~EOLFD�

����6HUi�UHPDQHMDGR�SDUD�R�ILQDO�GD�OLVWD�GH�DSURYDGRV�R�FDQGLGDWR�TXH�

D��QmR�VH�HQFRQWUDU�UHJXODUPHQWH�PDWULFXODGR��QR�PRPHQWR�GD�DGPLVVmR��QR�SHUtRGR�PtQLPR�
H[LJLGR�SDUD�D�HVWiJLR�

E��QmR�IRU�ORFDOL]DGR�HP�UD]mR�GH�WHQWDWLYDV�IUDFDVVDGDV�GH�FRQWDWR�SRU�HQGHUHoR�HOHWU{QLFR�H�
WHOHIRQH�

F��UHTXHUHU�VHX�UHPDQHMDPHQWR�SDUD�R�ILQDO�GD�OLVWD�GH�FODVVLILFDomR��

G��DSyV�VHU�FRQYRFDGR��QmR�FRPSDUHFHU�DR�)yUXP�GD�&RPDUFD�GH�0X]DPELQKR�QR�SUD]R�GH����
GLDV�

H��UHFXVDU�D�YDJD�RIHUHFLGD�

������2V�FDQGLGDWRV�VHUmR�UHPDQHMDGRV�SDUD�R�ILP�GD�OLVWD�GH�DSURYDGRV����YH]�

����2�FDQGLGDWR�TXH�GHVLVWLU�IRUPDOPHQWH�GR�HVWiJLR�VHUi�H[FOXtGR�GD�OLVWD�GH�FODVVLILFDomR�

��� � $SyV � VHU � FRQYRFDGR� � R � HVWXGDQWH � GHYHUi � FRPSDUHFHU � DR � )yUXP � GD � &RPDUFD � GH
0X]DPELQKR�QR�SUD]R�GH����GLDV�

����$FHLWD�D�YDJD�SDUD�D�TXDO�IRL�FRQYRFDGR��R�FDQGLGDWR�DSURYDGR�WHUi�����VHWH��GLDV�~WHLV�SDUD
SURYLGHQFLDU � H � DSUHVHQWDU � D � GRFXPHQWDomR � QHFHVViULD � SDUD � R � LQJUHVVR � QDV � DWLYLGDGHV � GH
HVWiJLR��D�VDEHU�

D��FySLD�GD�FDUWHLUD�GH�LGHQWLGDGH�H�GR�FDGDVWUR�GH�SHVVRD�ItVLFD�GR�HVWXGDQWH�
E��GHFODUDomR�RULJLQDO�GD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU��FRQWHQGR�LQIRUPDomR�VREUH�D�PDWUtFXOD�
D�IUHTXrQFLD�UHJXODU�H�R�SHUtRGR�FXUVDGR�
F��GHFODUDomR�GR�HVWXGDQWH�LQGLFDQGR�DJrQFLD�H�FRQWD�FRUUHQWH��HP�HVWDEHOHFLPHQWR�EDQFiULR
GHILQLGR � SHOR �7-0*� � SDUD � GHSyVLWR � GRV � YDORUHV � UHODWLYRV � j � EROVD � GH � HVWiJLR � H � DR � DX[tOLR�
WUDQVSRUWH�
G� � GHFODUDomR � GR � HVWXGDQWH � LQIRUPDQGR � VH � p � SDUHQWH� � DWp � R � WHUFHLUR � JUDX� � LQFOXVLYH� � GH
PDJLVWUDGR�GR�3RGHU�-XGLFLiULR�GR�(VWDGR�GH�0LQDV�*HUDLV�RX�GH�VHUYLGRU�LQYHVWLGR�HP�FDUJR�GH
GLUHomR��FKHILD�RX�DVVHVVRUDPHQWR�
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H��HP�VH�WUDWDQGR�GH�HVWXGDQWH�GHILFLHQWH��DWHVWDGR�PpGLFR�RULJLQDO�GH�TXH�FRQVWH�D�HVSpFLH�H�R
JUDX�RX�QtYHO�GD�GHILFLrQFLD��FRP�H[SUHVVD�UHIHUrQFLD�DR�&,'��H[SHGLGR�HP�DWp�QRYHQWD�GLDV
DQWHV�GD�GDWD�GH�VXD�HQWUHJD��

�����6HUi�HOLPLQDGR�GD�VHOHomR�S~EOLFD�R�FDQGLGDWR�TXH�VH�UHFXVDU�D�REVHUYDU�DV�FRQGLo}HV
HVWLSXODGDV�SHOR�7-0*�

�����'XUDQWH�R�SHUtRGR�GH�YDOLGDGH�GD�VHOHomR�S~EOLFD��R�FDQGLGDWR�DSURYDGR�GHYHUi�PDQWHU
VHXV �GDGRV � FDGDVWUDLV � �H�PDLO� � WHOHIRQH� � HQGHUHoR� � KRUiULRV � GLVSRQtYHLV � SDUD � UHDOL]DomR �GR
HVWiJLR� � HWF� � DWXDOL]DGRV � MXQWR � j � 'LUHomR � GR � )RUR� � VHQGR � GH � LQWHLUD � UHVSRQVDELOLGDGH � GR
FDQGLGDWR�RV�SUHMXt]RV�GHFRUUHQWHV�GD�QmR�DWXDOL]DomR�GRV�GDGRV�SHVVRDLV�

����'$�&21',d­2�3$5$�,1Ë&,2�'$6�$7,9,'$'(6�

�����2�FDQGLGDWR�DSURYDGR�QD�VHOHomR�S~EOLFD�H�FRQYRFDGR�SDUD�SUHHQFKHU�D�YDJD�LQJUHVVDUi
QR�3URJUDPD�GH�(VWiJLR �GR�7-0*�SRU �PHLR �GH� FHOHEUDomR�GH�7HUPR�GH�&RPSURPLVVR�GH
(VWiJLR��QR�TXDO�HVWDUmR�HVWDEHOHFLGDV�DV�FRQGLo}HV�SDUD�D�UHDOL]DomR�GR�HVWiJLR��QRV�WHUPRV
GD�3RUWDULD�&RQMXQWD�Q������GH������GR�7-0*�

����'$�9$/,'$'(�'$�6(/(d­2�3Ò%/,&$

�����$�VHOHomR�S~EOLFD�WHUi�YDOLGDGH�GH�����XP��DQR�D�SDUWLU�GD�KRPRORJDomR�GR�UHVXOWDGR�ILQDO�
SRGHQGR�VHU�SURUURJDGR�D�FULWpULR�GD�'LUHomR�GR�)RUR�GD�&RPDUFD��

����'$6�',6326,d®(6�*(5$,6

���� � 7RGDV � DV � GLYXOJDo}HV � RILFLDLV � UHIHUHQWHV � DR � FRQFXUVR � VHUmR � IHLWDV � SRU� DIL[DomR � QDV
GHSHQGrQFLDV � GD � &RPDUFD� � QR � iWULR � GR � )yUXP� � VLWXDGR � QD � UXD �$SDUHFLGD� � Q� � ��� � FHQWUR�
0X]DPELQKR�0*�

�����e�YHGDGD�D�UHDOL]DomR�GH�HVWiJLR�SRU�HVWXGDQWH�TXH�SRVVXD�YtQFXOR�SURILVVLRQDO�RX�GH
HVWiJLR�FRP�DGYRJDGR�RX�VRFLHGDGH�GH�DGYRJDGRV��TXH�VHMD�SROLFLDO�FLYLO�RX�PLOLWDU�H�TXH�VHMD
WLWXODU�GH�PDQGDWR�HOHWLYR�IHGHUDO��HVWDGXDO��GLVWULWDO�RX�PXQLFLSDO�

���� �$SOLFD�VH � j � FRQWUDWDomR � GH � HVWDJLiULR � QR � kPELWR � GR �7-0* � R � GLVSRVWR � QR � (QXQFLDGR
$GPLQLVWUDWLYR�Q�����GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��GH����GH�MXQKR�GH������

�����$� LQVFULomR�GR�FDQGLGDWR� LPSOLFDUi�R�FRQKHFLPHQWR�H�D� WiFLWD �DFHLWDomR�GDV�UHJUDV�GD
6HOHomR � 3~EOLFD� � WDLV � FRPR � VH � DFKDP � HVWDEHOHFLGDV � QHVWH � (GLWDO � H � QDV � QRUPDV � OHJDLV
SHUWLQHQWHV��EHP�FRPR�HP�HYHQWXDLV�FRPXQLFDGRV�RX�LQVWUXo}HV�HVSHFtILFDV�SDUD�D�UHDOL]DomR
GR�FHUWDPH��DFHUFD�GRV�TXDLV�QmR�SRGHUi�DOHJDU�GHVFRQKHFLPHQWR�

�����$�UHDOL]DomR�GR�HVWiJLR�QmR�HVWDEHOHFH�YtQFXOR�HPSUHJDWtFLR�GR�HVWXGDQWH�FRP�R�7-0*�H�R
HVWXGDQWH��QmR�SRGHUi�DGYRJDU�GXUDQWH�R�SHUtRGR�GD�UHDOL]DomR�GR�HVWiJLR�

�����2�DFRPSDQKDPHQWR�GD�GLYXOJDomR�GHVWH�(GLWDO�H�GH�FRPXQLFDGRV�UHODFLRQDGRV�j�6HOHomR
3~EOLFD�p�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR�
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�����1mR�VHUmR�DFHLWDV�DSUHVHQWDomR�GH�GRFXPHQWRV�RX�D� LQWHUSRVLomR�GH�UHFXUVRV�YLD�ID[�
WHOH[��WHOHJUDPD��FRUUHLR�HOHWU{QLFR��RX�RXWUR�PHLR�QmR�HVSHFLILFDGR�QHVWH�(GLWDO�

�����2V�SUD]RV�HVWDEHOHFLGRV�QHVWH�(GLWDO �VmR�SUHFOXVLYRV� �FRQWtQXRV�H�FRPXQV�D� WRGRV�RV
FDQGLGDWRV� � QmR � KDYHQGR � MXVWLILFDWLYD � SDUD � R � QmR � FXPSULPHQWR � H � SDUD � D � DSUHVHQWDomR � GH
TXDLVTXHU�UHFXUVRV�RX�GRFXPHQWRV�DSyV�DV�GDWDV�H�HP�GHVDFRUGR�FRP�DV�IRUPDV�HVWDEHOHFLGDV
QHVWH�(GLWDO�

���� �3DUD �FRQWDJHP�GR�SUD]R�GH�DSUHVHQWDomR�GH�GRFXPHQWRV �H� LQWHUSRVLomR�GH� UHFXUVRV�
H[FOXLU�VH�i�R�GLD�GD�GLYXOJDomR�H�LQFOXLU�VH�i�R�~OWLPR�GLD�GR�SUD]R�HVWDEHOHFLGR�QHVWH�(GLWDO�
GHVGH�TXH�GLD�~WLO�QD�&RPDUFD��VHQGR�SURUURJDGR��HP�FDVR�FRQWUiULR��SDUD�R�SULPHLUR�GLD�~WLO
VXEVHTXHQWH�

������$�FRPSURYDomR�GD�WHPSHVWLYLGDGH�GD�DSUHVHQWDomR�GH�GRFXPHQWRV�H�GH�UHFXUVRV�VHUi
IHLWD�SHOD�GDWD�GR�SURWRFROR�GH�UHFHELPHQWR�

����� � 2V � UHFXUVRV � GHYHUmR � VHU � DSUHVHQWDGRV � GH � XPD � ~QLFD � YH]� � QmR � VH � DGPLWLQGR
FRPSOHPHQWDomR� � VXSOHPHQWDomR� � LQFOXVmR � H�RX � VXEVWLWXLomR � GXUDQWH � RX � DSyV � RV � SUD]RV
HVWDEHOHFLGRV�QHVWH�(GLWDO�

������,QIRUPDo}HV�H�RULHQWDo}HV�UHIHUHQWHV�j�6HOHomR�3~EOLFD�SRGHUmR�VHU�REWLGDV�QD�&RPDUFD�
$WUDYpV�GR�WHOHIRQH�����������������RX�QR�)yUXP�GD�&RPDUFD�VLWXDGR�QD�5XD�GD�$SDUHFLGD����
��FHQWUR��0X]DPELQKR���0*

������2�UHVXOWDGR�ILQDO�GD�VHOHomR�S~EOLFD�VHUi�KRPRORJDGR�SHOR�-XL]�'LUHWRU�GR�)RUR�

������$�FRQVWDWDomR��D�TXDOTXHU�WHPSR��GH�LUUHJXODULGDGH��LQH[DWLGmR�GH�GDGRV�RX�IDOVLGDGH�GH
TXDOTXHU�GHFODUDomR�LPSOLFDUi��DLQGD�TXH�KRPRORJDGR�R�FRQFXUVR��D�DQXODomR�GD�LQVFULomR�GR
FDQGLGDWR� �EHP�FRPR�GH� WRGRV �RV �DWRV�GHOD �GHFRUUHQWHV� �VHP�SUHMXt]R �GDV�VDQo}HV� OHJDLV
FDEtYHLV��

������$V �RFRUUrQFLDV �QmR �SUHYLVWDV �QHVWH �HGLWDO �H �RV �FDVRV �RPLVVRV �VHUmR � UHVROYLGRV �SHOD
'LUHomR�GR�)RUR�GD�&RPDUFD�H��HP�~OWLPD�DQiOLVH��SHOR�6XSHULQWHQGHQWH�GD�(-()�

������,QWHJUD�HVWH�(GLWDO��$QH[R�FRUUHVSRQGHQWH�DR�&RQWH~GR�3URJUDPiWLFR�

0X]DPELQKR�0*������GH�-DQHLUR�GH������
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-XUtGLFDV� � 'R � 'RPLFtOLR� � 'RV � %HQV� � 'D � 3UHVFULomR � H � 'HFDGrQFLD� � 3RVVH � H
3URSULHGDGH��'D�8VXFDSLmR��'R�'LUHLWR�GH�)DPtOLD��'R�'LUHLWR�GDV�6XFHVV}HV�

',5(,72�352&(668$/�&,9,/�± �3DUWH�*HUDO��3DUWH�(VSHFLDO��'R�3URFHVVR�GH
&RQKHFLPHQWR�H�GR�&XPSULPHQWR�GH�6HQWHQoD��'R�3URFHVVR�GH�([HFXomR�

',5(,72�3(1$/�� �$SOLFDomR�GD�/HL �3HQDO� �'R�&ULPH� �FULPH� WHQWDGR�H�FULPH
FRQVXPDGR��'D�,PSXWDELOLGDGH�3HQDO��'DV�3HQDV�H�5HJLPHV�GH�&XPSULPHQWR�
'D�$SOLFDomR�GD�3HQD��IL[DomR��DJUDYDQWHV��DWHQXDQWHV��FDXVDV�GH�GLPLQXLomR�H
DXPHQWR��6XVSHQVmR�FRQGLFLRQDO�GD�3HQD��/LYUDPHQWR�&RQGLFLRQDO��0HGLGDV�GH
6HJXUDQoD��&DXVDV�GH�([WLQomR�GD�3XQLELOLGDGH��3UHVFULomR�H�'HFDGrQFLD��/HL�Q�
�������������/HL�GR�$EXVR�GH�$XWRULGDGH���/HL�Q���������������/HL�GR�3DFRWH
$QWLFULPHV��

',5(,72�352&(668$/�3(1$/� � �'R � ,QTXpULWR �3ROLFLDO� � 'D �$omR �3HQDO� � 'D
&RPSHWrQFLD��'DV�([FHo}HV��'DV�0HGLGDV�$VVHFXUDWyULDV�� �3ULV}HV��IODJUDQWH�
SUHYHQWLYD� � WHPSRUiULD � H � GRPLFLOLDU� � 'DV � RXWUDV � 0HGLGDV � &DXWHODUHV� � 'D
/LEHUGDGH�3URYLVyULD��'D�6HQWHQoD��5HFXUVRV�QR�3URFHVVR�3HQDO�
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