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2�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�VHUi�UHJLGR�SRU�HVWH�(GLWDO�H�VHXV�DQH[RV��RUJDQL]DGR�H�H[HFXWDGR�SHOR�0XQLFtSLR�GH�&UX]HWD��
2�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�GH�TXH�WUDWD�HVWH�(GLWDO�WHP�SRU�ILQDOLGDGH�VHOHFLRQDU�SURILVVLRQDO��DWUDYpV�GD�DQiOLVH�GH�FXUUtFXOR�H�HQWUHYLVWD��SDUD�
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KRPRORJDomR��SRGHQGR�VHU�SURUURJDGR�SRU�LJXDO�SHUtRGR�QR�LQWHUHVVH�GD�DGPLQLVWUDomR��
2�&URQRJUDPD�GHVWH�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�p�R�FRQVWDQWH�QR�$QH[R�,�GHVWH�(GLWDO��FXMDV�GDWDV�GHYHUmR�VHU�ULJRURVDPHQWH�UHVSHLWDGDV��VDOYR�
SRU�PRWLYR�GH�IRUoD�PDLRU��
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H[LJrQFLDV�H�RV�UHTXLVLWRV�DTXL�FRQWLGRV��
�����$�LQVFULomR�GR�FDQGLGDWR�LPSOLFDUi�QR�FRQKHFLPHQWR�H�QD�WiFLWD�DFHLWDomR�GDV�UHJUDV�H�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�(GLWDO��HP�VHXV�$QH[RV��
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������� (VWDU� FLHQWH� TXH� GHYHUi� SRVVXLU�� QD� GDWD� GD� FRQYRFDomR�� D� TXDOLILFDomR� PtQLPD� H[LJLGD� SDUD� R� FDUJR�� GHWHUPLQDGD� QR� $QH[R� 9,,� H�
GRFXPHQWDomR�GHWHUPLQDGD�QR�LWHP������GHVWH�(GLWDO��
�������e�LPSUHVFLQGtYHO�TXH�R�FDQGLGDWR�SRVVXD�Q~PHUR�GH�&3)�±�&DGDVWUR�GH�3HVVRD�)tVLFD�±�UHJXODUL]DGR��
�����6HUi�DFHLWD�DSHQDV�XPD�LQVFULomR�SRU�FDQGLGDWR��GHYHQGR�RSWDU�SRU�XPD�IXQomR�DSHQDV��
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�������$V�LQVFULo}HV�VHUmR�IHLWDV�DWUDYpV�GR�SUHHQFKLPHQWR�HP�GXDV�YLDV�GD�)LFKD�GH�,QVFULomR�±�$QH[R�,,��SUHHQFKLGDV�PDQXDOPHQWH��±�SHOR�SUySULR�
FDQGLGDWR��H�GR�&RPSURYDQWH�GH�,QVFULomR�±�$QH[R�,,,��GHVWH�(GLWDO��
�����6HUmR�DGPLWLGDV�LQVFULo}HV�DWUDYpV�GH�SURFXUDGRU�GHYLGDPHQWH�KDELOLWDGR��
�������2�SURFXUDGRU�GHYHUi�DSUHVHQWDU�SURFXUDomR�SDUWLFXODU�FRP�QHFHVVLGDGH�GH�ILUPD�UHFRQKHFLGD��
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LQGLYLGXDO� GH� WUDEDOKR�� 1R� FDVR� GH� VHUYLGRU� S~EOLFR�� GH� FHUWLGmR� RX� GHFODUDomR� GH� WHPSR� GH� VHUYLoR�� DPEDV� HPLWLGDV� SHOR� VHWRU� GH� SHVVRDO� RX�
HTXLYDOHQWH��REVHUYDQGR�VH�D�FRUUHODomR�FRP�D�IXQomR�SUHWHQGLGD��H�DLQGD��
D��SDUD� FRPSURYDomR�GH�H[SHULrQFLD�SURILVVLRQDO�QR�H[WHULRU�� D�VHU�XWLOL]DGD�DSHQDV�SDUD�SRQWXDomR�GH� WtWXOR��GHYH�VHU�DSUHVHQWDGD�GHFODUDomR�GR�
yUJmR�RX�HPSUHVD�RX��QR�FDVR�GH� VHUYLGRU�S~EOLFR��GH�FHUWLGmR�GH� WHPSR�GH�VHUYLoR�� WRGRV�GHYLGDPHQWH� WUDGX]LGRV�SDUD�D�/tQJXD�3RUWXJXHVD�SRU�
WUDGXWRU�MXUDPHQWDGR��
E��QmR�VHUi�FRPSXWDGR�FRPR�H[SHULrQFLD�SURILVVLRQDO�R�WHPSR�GH�HVWiJLR�RX�PRQLWRULD��
F�� WRGR� GRFXPHQWR� DSUHVHQWDGR� SDUD� ILQV� GH� FRPSURYDomR� GH� H[SHULrQFLD� SURILVVLRQDO� GHYHUi� VHU� HPLWLGR� SHOR� VHWRU� GH� SHVVRDO� FRPSHWHQWH� RX�
HTXLYDOHQWH�H�FRQWHU�D�GDWD�GH�LQtFLR�H�GH�WpUPLQR�GR�WUDEDOKR�UHDOL]DGR��
�������'LSORPDV�GH�*UDGXDomR�H�(VSHFLDOL]DomR��&ySLD�GH�&HUWLILFDGR��'LSORPD�H�&HUWLILFDGR�GH�FRQFOXVmR�GR�HQVLQR�IXQGDPHQWDO��FRQIRUPH�R�FDVR��
�����2�SURFHVVR�GH�VHOHomR�VHUi�GLULJLGR�SHOD�&RPLVVmR�UHVSRQViYHO�SHOD�HODERUDomR�GR�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�QR�0XQLFtSLR�GH�&UX]HWD��
VLJOD�&366��GHVLJQDGRV�SHOD�3RUWDULD�0XQLFLSDO�Q�������GH����GH�MDQHLUR�GH�������SDUD�HVVH�ILP��
�����$�&366�SRGHUi�VROLFLWDU�D�TXDOTXHU�PRPHQWR�D�FRPSOHPHQWDomR�GH�LQIRUPDo}HV�TXH�MXOJDU�QHFHVViULDV��
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����3DUD�D�DQiOLVH�FXUULFXODU��R�FDQGLGDWR�WHUi�REULJDWRULDPHQWH�TXH�DSUHVHQWDU�FySLDV�GRV�GRFXPHQWRV��
����$�DQiOLVH�GR�FXUUtFXOR�LQFOXL�D�FRQILUPDomR�GDV�LQIRUPDo}HV�FRQVWDQWHV�QRV�GRFXPHQWRV�DSUHVHQWDGRV�SHOR�FDQGLGDWR��
����6HUi�DWULEXtGD�D�PDLRU�SRQWXDomR�TXH�R�GRFXPHQWR�SHUPLWLU��QmR�VH�DGPLWLQGR�D�FRPSXWDomR�FXPXODWLYD�GH�SRQWRV�SRU�XP�PHVPR�GRFXPHQWR�RX�
H[SHULrQFLD��
����$�$QiOLVH�&XUULFXODU�VHUi�UHDOL]DGD�GH�DFRUGR�FRP�RV�FULWpULRV�GR�$1(;2�9��
���'$�(175(9,67$
���� 3RU� RFDVLmR� GD� HQWUHYLVWD� D� TXH� VH� UHIHUH� R� SUHVHQWH� (GLWDO�� D� &RPLVVmR� UHVSRQViYHO� SHOD� HODERUDomR� GH� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� QR�
0XQLFtSLR�GH�&UX]HWD�GHYHUi�DYDOLDU�GR�FDQGLGDWR�RV�VHJXLQWHV�FULWpULRV��
D�0DWXULGDGH�H�SRWHQFLDO�GR�FDQGLGDWR��
E��&RQKHFLPHQWR�GDV�DWULEXLo}HV�GR�&DUJR�3~EOLFR��
F��3URDWLYLGDGH�H�FRPXQLFDomR�GR�FDQGLGDWR��
G��2UJDQL]DomR�GH�WHPSR�H�HVSDoR�GR�FDQGLGDWR��
H��&DSDFLGDGH�GH�WUDEDOKR�HP�HTXLSH�H�DWHQGLPHQWR�DR�S~EOLFR��
����$�&RPLVVmR�UHVSRQViYHO�SHOD�HODERUDomR�GH�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�QR�0XQLFtSLR�GH�&UX]HWD�SRGHUi��FDVR�HQWHQGD�QHFHVViULR��VROLFLWDU�
DX[LOLR�GH�3VLFyORJR�RX�RXWUR�SURILVVLRQDO�UHVSRQViYHO�SDUD�DFRPSDQKDU�DV�HQWUHYLVWDV�GRV�FDQGLGDWRV��
���&RPLVVmR� UHVSRQViYHO� SHOD� HODERUDomR� GH� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� QR� 0XQLFtSLR� WHUiQRPi[LPR��PLQXWRVSDUDUHDOL]DU� D� HQWUHYLVWD� H�
DERUGDU�RV�LWHQV�FRQVWDQWHV�QR�LWHP�����GHVWH�(GLWDO��
����$�GDWD�SDUD�UHDOL]DomR�GD�HQWUHYLVWD�VHUmR�GLYLGLGDV�GD�VHJXLQWH�IRUPD��
D�� 'LD� ����������� ±� SDUD� RV� FDUJRV� GH� 3URIHVVRU� GH� *HRJUDILD� H� /tQJXD� ,QJOHVD�� D� SDUWLU� GDV� �K��PLQ�� QD� VHGH� GD� 6HFUHWDULD� 0XQLFLSDO� GH�
(GXFDomR��&XOWXUD�H�(VSRUWHV��5XD�7LEXUWLQR�%H]HUUD��6�1��%DLUUR�6DQWR�$QW{QLR��HP�&UX]HWD�51��
����1mR�KDYHUi�FRQYRFDomR�GH�FDQGLGDWRV�SDUD�DV�HQWUHYLVWDV��HVWDQGR�DSWRV�WRGRV�DTXHOHV�TXH�IRUHP�LQVFULWRV�H�HQWUHJDUHP�D�GRFXPHQWDomR�QD�GDWD�
H�ORFDO�GHILQLGR�QHVWH�(GLWDO��
���'26�&5,7e5,26�3$5$�2�'(6(03$7(�
����+DYHQGR�HPSDWH�HQWUH�RV�FODVVLILFDGRV��R�GHVHPSDWH�REHGHFHUi�j�VHJXLQWH�RUGHP��
D��2�FDQGLGDWR�TXH�REWLYHU�PDLRU�SRQWXDomR�QR�FULWpULR�GH�WLWXODomR��
E��3HUPDQHFHQGR�R�HPSDWH��R�FDQGLGDWR�TXH�REWLYHU�PDLRU�SRQWXDomR�QR�FULWpULR�GH�DWXDOL]DomR�SURILVVLRQDO��
F��2FRUUHQGR� HPSDWH� QD� FODVVLILFDomR�� R� FULWpULR� GH� GHVHPSDWH� VHUi� R�PDLRU� WHPSR� GH� H[SHULrQFLD� SURILVVLRQDO� QD� IXQomR� TXH� VH� FDQGLGDWD� H� VH�
SHUVLVWLU�R�HPSDWH��WHUi�SUHIHUrQFLD�R��D��FDQGLGDWR��D��FRP�PDLRU�LGDGH��
���'$6�3(662$6�&20�'(),&,Ç1&,$�
����1R�SUHVHQWH�3URFHVVR�6HOHWLYR�6LPSOLILFDGR�VHUmR�GHVWLQDGRV�����FLQFR�SRU�FHQWR��GH�YDJDV�D�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD��GHVGH�TXH�DV�
DWULEXLo}HV�GD�IXQomR�VHMDP�FRPSDWtYHLV�FRP�D�GHILFLrQFLD�DSUHVHQWDGD��
���� 2� FDQGLGDWR� FRP� GHILFLrQFLD� SDUWLFLSDUi� GR� 3URFHVVR� 6HOHWLYR� 6LPSOLILFDGR� HP� LJXDOGDGH� GH� FRQGLo}HV� FRP� RV� GHPDLV� FDQGLGDWRV� QR� TXH�
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