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�SRU�FDGD�&DGDVWUR�GH�3HVVRD�)tVLFD� �
����$�GHFODUDomR�IUDXGXOHQWD�RX�GHOLEHUDGDPHQWH�HQJDQRVD�LPSOLFDUi�DXWRPDWLFDPHQWH�QD�H[FOXVmR�GR�FDQGLGDWR�
GR�SURFHVVR�VHOHWLYR�
����$SyV�UHDOL]DU�D�LQVFULomR�RQOLQH��R�FDQGLGDWR�WHUi�VHX�QRPH�SXEOLFDGR��FRP�D�QRWD�FRUUHVSRQGHQWH��QR�'LiULR�

�H�FRPSURYDU�TXH�DWHQGH�jV�VHJXLQWHV�FRQGLo}HV�
D��6HU�EUDVLOHLUR��6H�HVWUDQJHLUR��DSUHVHQWDU�&$57$�'(�1$785$/,=$d2�QRV�WHUPRV�GD�OHJLVODomR�HP�YLJRU�
E����)RWRV��;��FRORULGD�H�UHFHQWH�
F��&DUWHLUD�GH�,GHQWLGDGH�H�&3)��FySLD��
G��7tWXOR�GH�(OHLWRU��FRPSURYDomR�GH�HVWDU�TXLWH�FRP�DV�REULJDo}HV�HOHLWRUDLV���FySLD��

GH�5HVHUYLVWD���FySLD��
I��'RFXPHQWR�GH�+DELOLWDomR��'LSORPD�H�&DUWHLUD�GR�&RQVHOKR���FySLD��
J��'RFXPHQWRV�FRPSUREDWyULRV�GRV�WtWXORV�DXWR�GHFODUDGRV�GXUDQWH�LQVFULomR�RQ�OLQH�
K��&XUUtFXOR��DFRPSDQKDGR�GD�FySLD�GD�GRFXPHQWDomR�FRPSUREDWyULD��FRQIRUPH�$1(;2�,,�GHVWH�(GLWDO�
����2�QmR�FXPSULPHQWR�GHVVDV�H[LJrQFLDV�LPSOLFD�QD�HOLPLQDomR�GR�FDQGLGDWR��EHP�FRPR�R�QmR�DWHQGLPHQWR�GD�
SRQWXDomR�PtQLPD�H[LJLGD�QR�LWHP������GHVWH�(GLWDO�
����'D�5HVHUYD�GH�9DJDV�SDUD�1HJURV�H�ËQGLRV

HTXLYDOHQWH�D������YLQWH�SRU�FHQWR��GDV�YDJDV�RIHUHFLGDV�QHVWH�(GLWDO�
E��'H�DFRUGR�FRP�R�HVWDEHOHFLGR�QR�'HFUHWR�5LR�Q����������GH�������������QR�DWR�GD� LQVFULomR��R�FDQGLGDWR�
GHYHUi� GHFODUDU� H[SUHVVDPHQWH� D� FRQGLomR� GH� QHJUR� RX� tQGLR�� FRQIRUPH� R� TXHVLWR� XWLOL]DGR� SHOD� )XQGDomR�

F��&DVR�R�FDQGLGDWR�QmR�VH�DXWRGHFODUDU�QR�DWR�GD�LQVFULomR��QmR�VHUi�SHUPLWLGD�TXDOTXHU�DOWHUDomR�SRVWHULRU�j�
GDWD�GR�WpUPLQR�GDV�LQVFULo}HV�

SHOD�UHVHUYD�GH�YDJDV�
H��$�FRPSURYDomR�GD�DXWRGHFODUDomR�GH�QHJUR�FRQVLGHUDUi�R�IHQyWLSR�DSUHVHQWDGR�SHOR�FDQGLGDWR�H�OHYDUi�HP�
FRQWD�DV�LQIRUPDo}HV�H[LVWHQWHV��IRUQHFLGDV�RX�QmR�SHOR�FDQGLGDWR��TXH�DX[LOLHP�QD�DQiOLVH�DFHUFD�GD�FRQGLomR�
GR�FDQGLGDWR�FRPR�QHJUR�
I��$�FRPSURYDomR�GD�DXWRGHFODUDomR�GH�LQGtJHQD�VHUi�UHDOL]DGD�SRU�PHLR�GH�FDUWD�GH�UHFRPHQGDomR�DVVLQDGD�
SHOR�FDFLTXH�GD�FRPXQLGDGH�j�TXDO�SHUWHQFH�R�FDQGLGDWR��FRQVWDQGR�D�UHVSHFWLYD�HWQLD��H�RX�D�DVVLQDWXUD�GR�
UHSUHVHQWDQWH�GD�)XQGDomR�1DFLRQDO�GR�ËQGLR��)81$,��
J��&RQVWDWDGD�D�IDOVLGDGH�GD�GHFODUDomR�D�TXH�VH�UHIHUH�R�LWHP�E��GHVWH�7tWXOR��VHUi�R�FDQGLGDWR�HOLPLQDGR�GR�

SURFHGLPHQWR� DGPLQLVWUDWLYR� QR� TXDO� OKH� VHMD� DVVHJXUDGR� R� FRQWUDGLWyULR� H� D� DPSOD� GHIHVD�� VHP� SUHMXt]R� GH�
RXWUDV�VDQo}HV�FDEtYHLV�
K��$V�YDJDV� UHVHUYDGDV�D�FDQGLGDWRV�QHJURV�H� tQGLRV��FRQIRUPH�R�TXDQWLWDWLYR�HVWDEHOHFLGR�QR� LWHP����GHVWH�
(GLWDO��FDVR�QmR�VHMDP�SUHHQFKLGDV��VHUmR�UHYHUWLGDV�SDUD�R�TXDGUR�GH�YDJDV�UHJXODUHV�

������
D��)LFD�UHVHUYDGR�QR�SUHVHQWH�SURFHVVR�VHOHWLYR�����FLQFR�SRU�FHQWR��GDV�YDJDV�RIHUHFLGDV�SDUD�SHVVRDV�FRP�

FRQIRUPLGDGH�FRP�R�GLVSRVWR�QD�/HL�0XQLFLSDO�Q��������GH�����������/HL�0XQLFLSDO�Q���������GH�����������QD�/HL�
0XQLFLSDO�Q�������GH����������H�QR�'HFUHWR�0XQLFLSDO�Q����������GH����������
E��SDUD�DV�HVSHFLDOLGDGHV�FXMR�Q~PHUR�GH�YDJDV�QmR�DOFDQFH�R�TXDQWLWDWLYR�PtQLPR�SDUD�DSOLFDomR�GR�VLVWHPD�
GH�FRWDV�VHUi�RIHUHFLGR�R�FDGDVWUR�UHVHUYD�SDUD�FRWDV��QD�KLSyWHVH�GH��GXUDQWH�D�YDOLGDGH�GR�FRQFXUVR��KDYHU�

RIHUHFLPHQWR�GH�UHVHUYD�GDV�UHVSHFWLYDV�YDJDV�
F��R�FDQGLGDWR�LQWHUHVVDGR�HP�FRQFRUUHU�DR�FDGDVWUR�UHVHUYD�FLWDGR�QR�LWHP�E�GHYHUi�HVWDU�FLHQWH�GH�TXH��QHVWH�
PRPHQWR��HVWDUi�FRQFRUUHQGR��VRPHQWH��jV�YDJDV�UHJXODUHV�

jV�YDJDV�UHJXODUHV��QmR�VHQGR�SHUPLWLGD�TXDOTXHU�DOWHUDomR�SRVWHULRU�j�GDWD�GR�WpUPLQR�GDV�LQVFULo}HV�
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$QR�;;;,9���1R������5LR�GH�-DQHLUR 6H[WD�IHLUD�� ��� GH� 0DLR� GH� ������

FDVR�QmR�VHMDP�SUHHQFKLGDV��VHUmR�UHYHUWLGDV�SDUD�R�TXDGUR�GH�YDJDV�UHJXODUHV�

FRP�RV�GHPDLV�FDQGLGDWRV��QR�TXH�VH�UHIHUH�DRV�FULWpULRV�GH�DYDOLDomR�GR�$1(;2�,,,�
N��1R�PRPHQWR�GD�FRQYRFDomR�SDUD�FRQWUDWDomR��R�FDQGLGDWR�GHYHUi�DSUHVHQWDU�ODXGR�PpGLFR�TXH�FRPSURYH�D�

L��$�&RRUGHQDomR�GH�3ODQHMDPHQWR��5HFUXWDPHQWR�H�6HOHomR�FRQYRFDUi�H�HQFDPLQKDUi��HP�PRPHQWR�RSRUWXQR��
RV� FRQWUDWDGRV� SRU� WHPSR� GHWHUPLQDGR� j� &RRUGHQDGRULD� 7pFQLFD� GH� 3HUtFLDV� 0pGLFDV�� GD� 6XEVHFUHWDULD� GH�
6HUYLoRV�&RPSDUWLOKDGRV��GD�6HFUHWDULD�0XQLFLSDO�GD�&DVD�&LYLO���&9/�68%6&�&730��TXH�DSUHVHQWDUmR�WRGRV�
RV� H[DPHV� H� ODXGRV� PpGLFRV� UHTXHULGRV� QR� UHVSHFWLYR� HGLWDO� TXH� UHJHX� R� SURFHVVR� VHOHWLYR�� SDUD� TXH� VHMD�

GLVSRVWR�QD�/HL�0XQLFLSDO�Q��������GH�����������/HL�0XQLFLSDO�Q���������GH�����������QD�/HL�0XQLFLSDO�Q�������GH�
���������H�QR�'HFUHWR�0XQLFLSDO�Q����������GH�����������

UHVFLQGLGR��VHP�SUHMXt]R�GD�UHPXQHUDomR�UHODWLYD�DR�SHUtRGR�HIHWLYDPHQWH�WUDEDOKDGR�SDUD�R�0XQLFtSLR�
����2�QmR�FXPSULPHQWR�GR�VROLFLWDGR�QR�LWHP�����LPSOLFDUi�QD�HOLPLQDomR�GR�FDQGLGDWR

����'2�&5212*5$0$�'2�352&(662�6(/(7,92�
����$V�HWDSDV�GR�&URQRJUDPD�TXH�FRPS}HP�R�3URFHVVR�6HOHWLYR�HVWmR�GLVSRVWDV�QR�$1(;2�,�GR�SUHVHQWH�(GLWDO�
H�GHYHUmR�VHU�VHJXLGDV�H�DFRPSDQKDGDV�SHORV�FDQGLGDWRV�

����'$�(6758785$�'2�352&(662�6(/(7,92�
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$1(;2�,,,�GHVWH�(GLWDO�

D����6RPHQWH�VHUmR�DQDOLVDGRV�RV�FXUUtFXORV�GRV�FDQGLGDWRV�TXH�DWHQGHUHP�DRV�UHTXLVLWRV�PtQLPRV�GD�YDJD�
HVFROKLGD�QD�HWDSD�RQ�OLQH��LWHP������

WUDGXomR�IHLWD�SRU�7UDGXWRU�-XUDPHQWDGR�
D����6HUi�HOLPLQDGR�GR�FHUWDPH�R�FDQGLGDWR�TXH�GHL[DU�GH�DSUHVHQWDU�GRFXPHQWDomR�FRPSUREDWyULD�GR�TXH�IRU�
LQIRUPDGR��QR�DWR�GD�LQVFULomR�RQ�OLQH��SDUD�D�DQiOLVH�GR�&XUUtFXOR�
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QR�VHX�SHGLGR�QR�3URWRFROR�*HUDO�GR�&$66���&HQWUR�$GPLQLVWUDWLYR�6mR�6HEDVWLmR��VLWR�D�5XD�$IRQVR�&DYDOFDQWL��
�����&LGDGH�1RYD��FRQIRUPH�FURQRJUDPD�QR�$1(;2�,�
2� UHFXUVR� GHYHUi� VHU� IRUPXODGR� HP� SHWLomR� GHYLGDPHQWH� IXQGDPHQWDGD� H� HQGHUHoDGD� j� &RRUGHQDomR� GH�
3ODQHMDPHQWR��5HFUXWDPHQWR�H�6HOHomR��TXH�DQDOLVDUi�D�VROLFLWDomR�

����'2�&5212*5$0$�'2�352&(662�6(/(7,92�
����$V�HWDSDV�GR�&URQRJUDPD�TXH�FRPS}HP�R�3URFHVVR�6HOHWLYR�HVWmR�GLVSRVWDV�QR�$1(;2�,�GR�SUHVHQWH�(GLWDO�
H�GHYHUmR�VHU�VHJXLGDV�H�DFRPSDQKDGDV�SHORV�FDQGLGDWRV�
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$1(;2�,�GR�SUHVHQWH�(GLWDO�
�����1mR�FDEHUi�UHFXUVR�FRQWUD�R�5HVXOWDGR�)LQDO�GR�3URFHVVR�6HOHWLYR�
����� 7RGR� R� SURFHVVR� UHIHUHQWH� j� DQiOLVH� GH� &XUUtFXOR� HVWDUi� D� FDUJR� GD� &RRUGHQDomR� GH� 3ODQHMDPHQWR��
5HFUXWDPHQWR�H�6HOHomR�

�R�FDQGLGDWR�PDLV�LGRVR��
PtQLPR����SRQWRV�

LQIHULRU�D����SRQWRV��EHP�FRPR�DTXHOH�TXH�
GHL[DU�GH�DSUHVHQWDU�D�GRFXPHQWDomR�H[LJLGD�QR�LWHP���GHVWH�(GLWDO�
�����$� GLYXOJDomR� GR� 5HVXOWDGR� )LQDO� H� GD� +RPRORJDomR� HVWDUmR� D� FDUJR� GD� &RRUGHQDGRULD�7pFQLFD� GH�
*HVWmR�GH�3HVVRDV��H�VHUi�GLVSRQLELOL]DGD�DWUDYpV�GR�
ZZZ�ULR�UM�JRY�EU�GRZHE�
�����e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�D�DWXDOL]DomR�FDGDVWUDO�SDUD�R�FDVR�GH�FRQYRFDomR�

GR�5LR�GH�-DQHLUR���'�2��5LR�

-DQHLUR���'�2��5LR��UHIHUHQWHV�jV�FRQYRFDo}HV�SDUD�FRQWUDWDomR�

SRU�RUGHP�GH�SRQWXDomR��REVHUYDGR�R�GHVHPSDWH��TXDQGR�
FRXEHU��REHGHFLGD�D�WRWDOLGDGH�GDV�YDJDV�HVWDEHOHFLGDV�QR�LWHP���GHVWH�(GLWDO��GHYHQGR�FRPSURYDU�DSWLGmR�SDUD�
R�H[HUFtFLR�GR�FDUJR��RX�VHMD��DV�FRQGLo}HV�ItVLFDV�QHFHVViULDV�DR�GHVHPSHQKR�GDV�IXQo}HV�SDUD�DV�TXDLV�VHUi�
FRQWUDWDGR�

jV�H[LJrQFLDV�SDUD�LQJUHVVR�QD�IXQomR��RX�WLYHUHP�� ��VLGR�FRQWUDWDGRV�
WHPSRUiULRV�GD�$GPLQLVWUDomR�3~EOLFD�FRP�DWXDomR�QD�6HFUHWDULD�0XQLFLSDO�GH�6D~GH�GR�0XQLFtSLR�GR�5LR�GH�
-DQHLUR�� FRQIRUPH� DV� OHJLVODo}HV� YLJHQWHV� HVWDUmR� DXWRPDWLFDPHQWH� HOLPLQDGRV�� SHUPLWLQGR� D� &RRUGHQDGRULD�

������$OpP�GD�GRFXPHQWDomR�H[LJLGD�QR�LWHP����RV�FDQGLGDWRV�FRQYRFDGRV�GHYHUmR�DSUHVHQWDU�RV�GRFXPHQWRV�
FRPSOHPHQWDUHV�j�IRUPDOL]DomR�GRV�UHVSHFWLYRV�FRQWUDWRV�GH�WUDEDOKR��GH�DFRUGR�FRP�R�(GLWDO�GH�&RQYRFDomR�
H[SHGLGR�SHOD�&RRUGHQDomR�GH�$GPLQLVWUDomR�GH�3HVVRDV�GD�&RRUGHQDGRULD�7pFQLFD�GH�*HVWmR�GH�3HVVRDV�
������(P�FDVR�GH�$FXPXODomR�GH�&DUJRV��(PSUHJRV�RX�)XQo}HV�3~EOLFDV��D�FRQWUDWDomR�HVWDUi�FRQGLFLRQDGD�j�
IRUPDO�FRPSURYDomR�OHJDO�GH�$FXPXODomR��EHP�FRPR�D�FRPSDWLELOLGDGH�GD�FDUJD�KRUiULD�GH�WUDEDOKR�
������2V�FDQGLGDWRV�DSURYDGRV�QHVWH�SURFHVVR�VHOHWLYR�TXH�QR�PRPHQWR�GD�FRQYRFDomR�SDUD�FRQWUDWDomR�QmR�
DSUHVHQWDUHP�R�GRFXPHQWR�RULJLQDO�UHIHUHQWH�j�KDELOLWDomR�H[LJLGD�QR�LWHP���GHVWH�(GLWDO��SDUD�LQJUHVVR�QR�FDUJR�
GH�DFRUGR�FRP�D�iUHD�GH�DWXDomR�SUHWHQGLGD��HVWDUi�DXWRPDWLFDPHQWH�HOLPLQDGR��SHUPLWLQGR�TXH�VHMD�FRQYRFDGR�

HVWDEHOHFLGDV�QR�LWHP���GHVWH�(GLWDO��VHQGR�TXH�R�QmR�FRPSDUHFLPHQWR�QR�GLD�H�KRUD�PDUFDGRV�SHOR�(GLWDO�GH�

������2V�FRQWUDWRV�GH�WUDEDOKR�VHUmR�UHJLGRV�GH�DFRUGR�FRP�RV�GLVSRVLWLYRV�GD�/HL�0XQLFLSDO�Q��������GH����GH�
PDLR�GH������H�VXDV�DOWHUDo}HV��UHJXODPHQWDGD�SHOR�'HFUHWR�1���������GH����GH�GH]HPEUR�GH������
��������2V�FRQWUDWRV�GH�WUDEDOKR�FHOHEUDGRV�WHUmR�R�SUD]R�GH�GXUDomR�GH� ��DGPLWLGD��HP�FDVR�GH�
QHFHVVLGDGH��XPD�~QLFD�SURUURJDomR�SRU�LJXDO�SHUtRGR�
������2�FRQWUDWR�GH�WUDEDOKR�SRU�WHPSR�GHWHUPLQDGR�SDUD�DWHQGLPHQWR�GH�QHFHVVLGDGH�WHPSRUiULD�GH�H[FHSFLRQDO�
LQWHUHVVH�SXEOLFR�HVWDEHOHFLGR�SHOD�/HL�Q�������������DOWHUDGD�SHOD�/HL�Q�������������SRU�JHUDU�YLQFXOR�FRP�D�$G�
PLQLVWUDomR�3~EOLFD�0XQLFLSDO��HVWi�VXMHLWR�j�UHJUD�GH�DFXPXODomR�SUHYLVWD�QR�DUW������LQFLVR�;9,��GD�&RQVWLWXLomR�
)HGHUDO�GH������

�
URJDWLYDV�GR�SUHVHQWH�HGLWDO��VHQGR�FRQYRFDGR�R�FDQGLGDWR�VXEVHTXHQWH�
������$�HVFDOD�GH�VHUYLoR�GR�FRQWUDWDGR�VHUi�HVWDEHOHFLGD�SHOD�8QLGDGH�GH�ORWDomR�GHVWD�6HFUHWDULD�0XQLFLSDO�

RIHUWDGDV� SRGHUmR� VHU� FRQYRFDGRV�� GH� DFRUGR� FRP� DV� QHFHVVLGDGHV� GD� $GPLQLVWUDomR� 3~EOLFD� 0XQLFLSDO��
REVHUYDGR�R�SUD]R�OLPLWH�HVWDEHOHFLGR�QR�LWHP���GHVWH�(GLWDO�
������ 2V� FDVRV� RPLVVRV� RX� QmR� H[SUHVVDPHQWH� SUHYLVWRV� QHVWH� (GLWDO� VHUmR� UHVROYLGRV� SHOD� &RRUGHQDGRULD�
7pFQLFD�GH�*HVWmR�GH�3HVVRDV��DSOLFDQGR�VH�D�HVVDV�VLWXDo}HV�DV�QRUPDV�GH�GLUHLWR�S~EOLFR�FDEtYHLV�
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