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PDV� GH LPSOHPHQWDU� H� PDQWHU GHWHUPLQDGDV� REUDV� GH UHTXDOLILFDomR� XUEDQD� H TXH� Mi� VH WHP� DOJXQV
SDUWLFXODUHV� H[HFXWDQGR SURMHWRV� GD &RRUGHQDomR� GH 3URMHWRV� � &2352-�� 6mR SURMHWRV� TXH VDHP� GD
6('8+� GHQWUR� GH� XP� FRQWH[WR� GH� UHTXDOLILFDomR� 8UEDQD� QD� iUHD� S~EOLFD� SDUD� GHVWLQDomR� GR� S~EOLFR�
,QIRUPRX�TXH�H[LVWH�XP�SURMHWR�SURQWR�QR�6HWRU�+RVSLWDODU�6XO�H�TXH�HVWmR�HP�WUDWDWLYDV�FRP�RV�KRVSLWDLV
GD UHJLmR� SDUD TXH� HOHV H[HFXWHP� H DVVXPDP SRU� FRPSOHWR DV� GHVSHVDV GH� LPSODQWDomR� GHVWD
UHTXDOLILFDomR GHVWHV� SURMHWRV� 5HJLVWURX XPD VROLFLWDomR� DR HPSUHHQGHGRU� TXH D� UHFRPHQGDomR GR
UHODWRU�� GH TXH� D� &2352- UHYLVH� RV DFHVVRV� H� D FRPSDWLELOL]DomR� GRV� HVSDoRV� VHQGR� XP SHGLGR� GR
&213/$1 DR HPSUHHQGHGRU�� XPD YH] TXH GHILQLGRV� HVWHV SURMHWRV DYDOLH D� SRVVLELOLGDGH� GH� H[HFXWDU
HVVDV� FRPSDWLELOL]Do}HV GH� DFHVVR� QDV� iUHDV S~EOLFDV� QR� HQWRUQR� GHQWUR GR� FRQWH[WR�� GR� VH DGRWH� XPD
SUDoD�� ,QIRUPRX�TXH�HVWH�HVSDoR�QmR�SDVVD�D�VHU�JHULGR�GH�XPD�IRUPD�SULYDGD��1D�TXHVWmR�GD�PRELOLGDGH
DWLYD� LQGDJRX� VH� D� DUTXLWHWD� TXHULD� ID]HU� HVFODUHFLPHQWRV� UHIHUHQWHV� D� HVSDoRV� SDUD� SDUDFLFORV�� RX� RXWURV
WLSRV� GH� PRELOLGDGH� DWLYD�� 5HVVDOWRX� TXH� FRP� UHODomR� D� GUHQDJHP� H[LVWHP� SURMHWRV� TXH� YHP� VHQGR
WUDEDOKDGR� SHOD� 6HFUHWDULD� GH�2EUDV� GH� XPD� IRUPD�PDLV� DPSOD�� GR� HQWRUQR� GD� iUHD� LPSHUPHDELOL]DGD� GR
HQWRUQR� GR� (VWiGLR�� (VWiGLR� TXH� IRL� DJRUD� DVVLQDGR� XPD� 3DUFHULD� 3~EOLFD� 3ULYDGD� �� 333� TXH� YDL� SDVVDU
SRU� XPD� VpULH� GH� REUDV� H� DFUHGLWD� TXH� D� TXHVWmR� GD� GUHQDJHP� YDL� VHU� XPD� TXHVWmR� GH� SURMHWR�� ,QIRUPRX
TXH� VHUi� IHLWR� FRQFXUVR� S~EOLFR� SDUD� REUDV� QR� HQWRUQR�GR� HVWiGLR� QR� FRQWH[WR� GD� FRQFHVVmR� H� FHUWDPHQWH
YLUi� DR�&213/$1�HP�DOJXP�PRPHQWR��)H]�XPD� VXJHVWmR�TXH�FRQVWH� HP�DWD�� TXH�QR�SURMHWR�GR�HVWiGLR
SRVVD� FRQWHPSODU� VROXo}HV�GH�GUHQDJHP��$�&RQVHOKHLUD�*LVHOOH�0ROO�� UHSUHVHQWDQWH�GD�6('8+� LQIRUPRX
TXH�Mi�HVWi�SUHYLVWR�QR�WHUPR�GH�UHIHUrQFLD��2�6HFUHWiULR�0DWHXV�GH�2OLYHLUD�LQIRUPRX�TXH�FRP�UHIHUrQFLD
DV� YDJDV GH� JDUDJHP� GR &HQWUR� GH� &RQYHQo}HV� HVWDV� HVWmR� QR LQWHULRU� GR� ORWH� H� TXH� QmR HVWi� VH
DFUHVFHQGR� iUHDV LPSHUPHDELOL]DGDV� DOpP GDV� H[LVWHQWHV� TXH� TXDQWR� D TXHVWmR� GD ODMH� QD 3UDoD� GRV
1DPRUDGRV� D� DXWRUD GR SURMHWR IDoD� XPD H[SODQDomR� $ 6HQKRUD� $QD GH 3DXOD LQIRUPRX� TXH IRL
GLVFXWLGR� QD� UHXQLmR� SDVVDGD�� PDV� TXH� SDUD� HVFODUHFLPHQWRV�� FRP� UHODomR� D� DODPHGD� GH� GH]� PHWURV�� HOD
p� H[FOXVLYD� SDUD� SHGHVWUH�� H� FRP� UHODomR� D�PRELOLGDGH� DWLYD� H[LVWH� D� SURSRUomR� GHQWUR� GR� ORWH� GDV� YDJDV
SDUDFLFORV� H�PRWRFLFOHWDV�� 5HVVDOWRX� TXH� FRQIRUPH� SUHYr� R� FyGLJR� HVWHV� IRUDP� LQFOXtGRV� QRV� SURMHWRV��$
UHVSHLWR� GD� FRPSRVLomR� GD� 3UDoD� GRV�1DPRUDGRV� FRP� R� HQWRUQR� LVVR� IRL� EHP� DSUHFLDGR� H� KRMH� WURX[H� D
VXJHVWmR� UHYLVDGD� SDUD� HVVD� FRPSRVLomR�� $� UHVSHLWR� GD� FRQWUDSDUWLGD� TXH� R� 6HFUHWiULR� FRORFRX�� Vy� R
FRQVyUFLR� SRGHUi� IDODU� VREUH� LVVR��2�&RQVHOKHLUR� 3pUVLR�0DUFR�$QW{QLR�'DYLVRQ� VROLFLWRX� TXH� D� TXHVWmR
GD� PRELOLGDGH� DWLYD� VHMD� DWHQGLGD� QmR� VRPHQWH� QRV� HVSDoRV�� PDV� WDPEpP�� QR� DFHVVR� H� TXH� R� FRQVyUFLR
DGRWH� XPD� SRVWXUD PXLWD� FODUD� QD� TXHVWmR� GR UHIORUHVWDPHQWR� GD� iUHD�� 2� 6HFUHWiULR 0DWHXV� GH� 2OLYHLUD
LQGDJRX� DR� UHODWRU� VH HVVDV� VXJHVW}HV� SRGHP� FRPSRU� R� UHODWyULR�� 2 5HODWRU�� &RQVHOKHLUR� 3HGUR� *ULOR
LQIRUPRX� TXH� VHP� G~YLGD� PRELOLGDGH� DWLYD� GHYD� VHU� FRORFDGD� FRPR SULRULGDGH� HP� HTXLSDPHQWRV� GH
JUDQGHV� SURSRUo}HV� OLJDGDV D� FLFORYLDV�� $� FRQVHOKHLUD 0DULD� GH� )iWLPD� 5LEHLUR &y�� UHSUHVHQWDQGR� R
&RQVHOKR� 5HJLRQDO� GH� (QJHQKDULD� H� $JURQRPLD� �� &5($� SDUDEHQL]RX� H� DJUDGHFHX� R� WUDEDOKR� GR� UHODWRU
H� LQIRUPRX TXH� HVWDYD� LQLFLDOPHQWH HP� XPD UHODWRULD� GXSOD�� PDV SRU� PRWLYRV� GH YLDJHP� SHGLX R� VHX
DIDVWDPHQWR� GD� UHODWRULD� FRQMXQWD�� 0DV� TXH� ILFRX PXLWR� VDWLVIHLWD� FRP� R� WUDEDOKR� DSUHVHQWDGR�� 2
&RQVHOKHLUR� (GXDUGR�$URHLUD�$OPHLGD�� UHSUHVHQWDQWH� GD�$VVRFLDomR� GH� HPSUHVD� GR�0HUFDGR� ,PRELOLiULR
�� $'(0, H[WHUQRX� XPD SUHRFXSDomR� TXH R� &213/$1� YHQKD LPSRU� DR FRQVyUFLR�� SRLV R� FRQVyUFLR
DSUHVHQWRX� XPD� YLDELOLGDGH� WpFQLFD� H� TXH� QR� IXWXUR� GHYHPRV� ID]HU� HVVDV� FRQVLGHUDo}HV� QRV� SURMHWRV� TXH
VHUmR� DSUHVHQWDGRV DTXL� QR &213/$1� QmR� QHVWH PRPHQWR�� 2� 6HFUHWiULR 0DWHXV� GH 2OLYHLUD� LQIRUPRX
TXH�R�&213/$1�WHP�REMHWLYR�GH� ID]HU� UHFRPHQGDomR�H�TXH�QmR�SRGHPRV�DOWHUDU�R�REMHWR�GR�SURMHWR�QR
TXH�VH�UHIHUH�DR�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR��(�TXH�R�&213/$1�WHQKD�RSRUWXQLGDGH�HP�WUDEDOKDU�QD
FRQFHSomR� GR SURMHWR� QRV WHUPRV� GH� UHIHUrQFLDV H� HGLWDLV SDUD� SUHYHU� XPD VpULH� GH SUHRFXSDo}HV� TXH
SRVVDP� VHU� DWHQGLGDV�� $� &RQVHOKHLUD�0DULD� 6LOYLD� 5RVVL�� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH�0HLR
$PELHQWH� ��6(0$��SDUDEHQL]RX�D�6('8+�SHOR�3RUWDO�GH�5HJXODUL]DomR��H�TXH�p�FRP�JUDQGH�DOHJULD�TXH
VH� DFROKH� HVVD� LQLFLDWLYD�� TXH� LVVR� p� XP� DYDQoR� LPSRUWDQWH� SDUD� R� 'LVWULWR� )HGHUDO�� ,QIRUPRX� TXH� HVWmR
DFDEDQGR� GH� WHVWDU� D�PHWRGRORJLD� GH� XP�PyGXOR� GH� GHWHFomR� DXWRPDWL]DGD� SRU� LPDJHP� GH� VDWpOLWH� SDUD
FRQWUROH� GD� JULODJHP� H� SDUD� DFLRQDPHQWR� GD� ILVFDOL]DomR�� H� TXH� D� 6(0$� HVWi� j� IUHQWH� GLVWR�� H� WmR� ORJR
WHUPLQH� JRVWDULD GH� XP� HVSDoR SDUD� DSUHVHQWDU� DR &213/$1�� 5HVVDOWDQGR� TXH MXQWR� FRP� R SRUWDO� GD
5HJXODUL]DomR� H� Do}HV� SUHYHQWLYDV YmR� WUDEDOKDQGR� FRRUGHQDGDPHQWH� QR� FRQWUROH� GR WHUULWyULR� H� GDQGR
FLrQFLD SDUD� D SRSXODomR� $LQGD� SDUDEHQL]RX� D HPSUHVD UHVSRQViYHO� SHOR SURMHWR H WDPEpP� DR UHODWRU
SHOR� HVIRUoR� HP FXUWR� HVSDoR� GH� WHPSR� H� TXH QD� UHXQLmR� IRL� GLVFXWLGR� VREUH� DV TXHVW}HV� TXH� R
&RQVHOKHLUR� 3pUVLR 0DUFR� $QW{QLR 'DYLVRQ� WURX[H H� TXH� R SURMHWR� DEDUFD HP� JUDQGH PDLRULD� DV
VROLFLWDo}HV DSUHVHQWDGDV� 6XJHULX GXDV UHFRPHQGDo}HV� $ SULPHLUD� p UHIHUHQWH� DR� SURMHWR� TXH� SRGH� WHU
VLGR�FRORFDGR��TXH�QmR�YLX�QD�DSUHVHQWDomR�TXH�WUDWD�GR�HVWDFLRQDPHQWR�GH�FLFOLVWDV�H�D�TXHVWmR�GD�UDPSD
SDUD PRELOLGDGH DWLYD� H� D VHJXQGD UHFRPHQGDomR p ID]HU XPD JHVWmR GH� iJXDV SOXYLDLV� TXH� QmR� ID]HU
GUHQDJHP��4XH�p�SUHFLVR� ID]HU�R�PDQHMR�GH�iJXDV�SOXYLDLV��XP�FRQFHLWR�TXH� LUi�HQVHMDU�XPD�QRYD�JHVWmR
GH� FRPR UHXWLOL]DU� HVVDV iJXDV� SDUD DV� iUHDV� YHUGHV FRPR� SURSRVWD GH� VXVWHQWDELOLGDGH� 2� &RQVHOKHLUR
$GDOEHUWR� &OHEHU 9DODGmR� -~QLRU� UHSUHVHQWDQWH� GR 6LQGLFDWR� GD ,QG~VWULD� GD &RQVWUXomR� &LYLO �
6,1'86&21 LQGDJRX� TXDO VHULD� R SDSHO� GR &213/$1 FDVR� D HPSUHVD� QmR FRQFRUGDVVH� FRP DV
VXJHVW}HV TXH� IRUDP DSUHVHQWDGDV QD UHXQLmR� SDVVDGD H QmR VHQGR� DSURYDGR� XPD YH] TXH� D HPSUHVD
FXPSULX WRGRV RV UHTXLVLWRV� OHJDLV H TXH R SURMHWR IRL DQDOLVDGR SRU� WRGDV DV LQVWkQFLDV� H� HVWi
SHUIHLWDPHQWH� FRUUHWR� DLQGD�� TXH� QmR VHMD� R LGHDO�� GR� SRQWR GH� YLVWD� GR &RQVHOKR�� 5HVVDOWRX HP� TXDO
PRPHQWR� R� &RQVHOKR� GHYHULD VH� PDQLIHVWDU� SDUD� QmR� FDXVDU� LQVHJXUDQoD MXUtGLFD� DRV� HPSUHHQGHGRUHV� H
QHP�XPD�GHVTXDOLILFDomR�GRV�&RQVHOKHLURV�SHUDQWH� HVWH�&RQVHOKR��2�6HFUHWiULR�0DWHXV�GH�2OLYHLUD� IDORX
TXH� p XPD� SUHRFXSDomR GH� WRGRV� H TXH� LVVR Gi� GLPHQVmR GH� TXH� R &213/$1� GHYD WUDEDOKDU� QR
QDVFHGRXUR� PDV� TXH DV� UHFRPHQGDo}HV R� &213/$1 VHPSUH WHUi� TXH ID]HU�� 3DVVDQGR DR� 7(25 '2
9272��$3529$5�� UHODWR� H� YRWR�� FRQVRDQWH� DR� 3URFHVVR� Q�� ����������������� UHODFLRQDGR� DR� 3URFHVVR
Q�� ����������������������� TXH� WUDWD GD� DSURYDomR GR� SURMHWR� H VHTXrQFLD� GH UHIRUPD� GR &HQWUR� GH
&RQYHQo}HV�8OLVVHV�*XLPDUmHV�� VLWXDGR� QR�6'&�(L[R�0RQXPHQWDO��/RWH� ��� �HQGHUHoR� FDUWRULDO� 6'&�/7
��� GHL[DQGR D� UHFRPHQGDomR GH TXH R� SRGHU S~EOLFR� DTXL UHSUHVHQWDGR� SHOD 6HFUHWDULD� GH
'HVHQYROYLPHQWR�8UEDQR� H�+DELWDomR�� VH� SURQWLILTXH� D� UHYLVDU� H� LQFUHPHQWDU� RV� QRYRV� DFHVVRV� SURSRVWRV
HP� DPEDV� DV� IDFKDGDV� GR�&&8*�� HP�SDUWLFXODU� RV� TXH� GmR� SDUD� D� UHTXDOLILFDGD� �3UDoD� GRV�1DPRUDGRV�
H� HQWRUQR�� FRQVLGHUDQGR��$� JUDQGH� UHOHYkQFLD� GR� HGLItFLR� SDUD� D� FLGDGH�� HP� SDUWLFXODU� SHOR� FRQWH[WR� TXH
VH�LQVHUH��$�XUJrQFLD�GR�LQtFLR�GDV�REUDV�� WDQWR�SHOR�FXPSULPHQWR�GH�OLPLQDU�TXDQWR�SHOD�QHFHVVLGDGH�GRV
UHSDURV� LQWHUQRV�� $� DQXrQFLD� GRV� GHPDLV� yUJmRV� FRQVXOWDGRV�� $� SUHVWH]D� H� GLVSRQLELOLGDGH� GD� HTXLSH� GH
DUTXLWHWXUD� HP� VH� GHEUXoDU� VREUH� RV� SUREOHPDV� DSRQWDGRV� H� DV� VROXo}HV� DSUHVHQWDGDV�� DV� UHFRPHQGDo}HV
QR� WRFDQWH� D� PRELOLGDGH� DWLYD�� DUERUL]DomR�� PDQHMR� GH� iJXD�� FXVWHLR� GD� UHTXDOLILFDomR� GH� iUHDV� S~EOLFDV
�FDOoDGDV�� QR� HQWRUQR�� GRV� FRPHQWiULRV� H� VXJHVW}HV� GRV� &ROHJLDGR�� 927$d2�� 3RU� XQDQLPLGDGH�
UHJLVWUD�VH� D� YRWDomR� GR�&ROHJLDGR� FRP� ��� �YLQWH� H� RLWR�� YRWRV� IDYRUiYHLV�� QHQKXP� YRWR� GH� DEVWHQomR� H
QHQKXP� YRWR� FRQWUiULR�� 3DVVDQGR SDUD� R� LWHP� ��� 7HPDV� GH� 'LVFXVVmR� &RPR� WRUQDU� &LGDGHV� GR� 'LVWULWR
)HGHUDO LQFOXVLYDV� VHJXUDV�� UHVLOLHQWHV H VXVWHQWiYHLV� 2 6XEVHFUHWiULR GD� 6XEVHFUHWDULD GH 3ROtWLFDV H
3ODQHMDPHQWR 8UEDQD �� 683/$1� 9LFHQWH &RUUHLD /LPD 1HWR� LQIRUPRX� TXH DWXDOPHQWH� QD� 6HFUHWDULD
HVWmR� GLVFXWLQGR R� 3ODQR� 'LUHWRU� H SDUWH� GD� VXD� HTXLSH GH� FRRUGHQDomR� DMXGDUi� QD DSUHVHQWDomR�� DV
6HUYLGRUDV� +HORtVD� 3HUHLUD� /LPD $]HYHGR� H� (GQD� $LUHV�� GD� &RRUGHQDomR GH� 3ODQHMDPHQWR� H
6XVWHQWDELOLGDGH�8UEDQR���&213/$1�683/$1�6('8+��&RP�UHODomR�DR�WHPD�SRQWXRX�VREUH�RV�GHVDILRV
SDUD� VHU� XPD� FLGDGH� LQFOXVLYD�� VHJXUD�� UHVLOLHQWHV H� VXVWHQWiYHO� QR� ')�� DSUHVHQWRX� R� tQGLFH
PXOWLGLPHQVLRQDO� GD SREUH]D� QR ')�� DV SUHPLVVDV� GD� HODERUDomR GR� 3ODQR 'LUHWRU�� D SURSRVWD� GH
FRQVWUXomR HP HL[RV WUDQVYHUVDLV�� H HL[RV WHPiWLFRV� DV Do}HV GH 5HVLOLrQFLD� QRV DVSHFWRV� ItVLFRV H
DPELHQWDLV�� HVWUXWXUDO H� VRFLDO� WUDWRX� GR� GHVHQYROYLPHQWR VXVWHQWiYHO� H� ULTXH]D DPELHQWDO�� EHP HVWDU� H
LQFOXVmR VRFLDO� GD� TXHVWmR GD VD~GH� VHJXUDQoD� HGXFDomR� LQIUDHVWUXWXUD� H R SRWHQFLDO VRFLRHFRQ{PLFR�
$SUHVHQWRX D JRYHUQDQoD� LQWHJUDomR LQVWLWXFLRQDO H� SDUWLFLSDomR VRFLDO�� SROtWLFD� XUEDQD�� SODQHMDPHQWR� H
Do}HV� SURMHWRV� H SURJUDPDV� H LQYHVWLPHQWRV� H[HFXomR� GHVHQYROYLPHQWR� HFRQ{PLFR H� FHQWUDOLGDGHV QDV
iUHDV� GH� PRELOLGDGH�� PHLR� DPELHQWH H� LQIUDHVWUXWXUD�� JHVWmR� VRFLDO GD� WHUUD�� UXUDOLGDGHV� KDELWDomR� H
UHJXODUL]DomR�� SDUWLFLSDomR� VRFLDO� H� JRYHUQDQoD� H� WHUULWyULR� UHVLOLHQWH�� (� SRU� ILP�� DSUHVHQWRX� R� FDOHQGiULR
GR� JUXSR� GH� WUDEDOKR� GR� 3'27� FRQYLGDQGR� D� WRGRV� SDUD� SDUWLFLSDUHP�� $� &RQVHOKHLUD� *LVHOOH� 0ROO
DJUDGHFHX�D�H[SODQDomR�GR�JUXSR�GH� WUDEDOKR�H� LQIRUPRX�TXH�HVVH� WHPD�YHP�GH�HQFRQWUR�FRP�R� WUDEDOKR
GR� &RQVHOKR SDUD� WRUQDU� D� FLGDGH PDLV� UHVLOLHQWH�� 3DVVRX D� GLVFXVVmR� RQGH� RV FRQVHOKHLURV� VH
PDQLIHVWDUDP�VREUH�R� WHPD��2�6HFUHWiULR�0DWHXV�GH�2OLYHLUD� IDORX� UHIHUHQWH� D�XP�GRV� WHPDV�DSUHVHQWDGR
TXH�R�3RUWDO�GH�5HJXODUL]DomR�FRQWD�FRP�IHUUDPHQWDV�GH�FROHWD�GH�GDGRV�HVWDWtVWLFRV�TXH�QRV�RULHQWD�FRPR
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*HUDLV�� QmR� KRXYH�� ,WHP� ��� (QFHUUDPHQWR� 6HP�PDLV� LQVFULWRV�� D� ����� 5HXQLmR�2UGLQiULD� GR� &213/$1
IRL HQFHUUDGD� SHOR 6HFUHWiULR GH� (VWDGR GH 'HVHQYROYLPHQWR 8UEDQR� H +DELWDomR GR� 'LVWULWR )HGHUDO�
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2� &RQVHOKR GH� 3ODQHMDPHQWR� 7HUULWRULDO H� 8UEDQR� GR 'LVWULWR� )HGHUDO� QR XVR� GDV� DWULEXLo}HV TXH� OKH
FRQIHUH� D� /HL� &RPSOHPHQWDU� Q�� ����� GH� ��� GH� MXOKR� GH� ������ EHP� FRPR� R�'HFUHWR� Q�� �������� GH� ��� GH
VHWHPEUR�GH� ������ D�3RUWDULD� Q�� ���� GH� ���GH� RXWXEUR� GH� ����� H�3RUWDULD� Q�� ���� GH� ���GH� MXOKR�GH� �����
TXH� GLVS}H� VREUH� R� 5HJLPHQWR� ,QWHUQR�� FRPELQDGR� FRP� R� 'HFUHWR� Q�� �������� GH� ��� GH� PDUoR� GH� �����
FRQFRPLWDQWH� DR 3ODQR� 'LUHWRU GH� 2UGHQDPHQWR 7HUULWRULDO� � 3'27������� H /HL� &RPSOHPHQWDU Q�
���������� HP� VXD� ����� 5HXQLmR� 2UGLQiULD�� UHDOL]DGD� HP� ��� GH� VHWHPEUR� GH� ������ GHFLGH�
3URFHVVR�� ����������������������
,QWHUHVVDGR�� *DELQWH� GH� 6HJXUDQoD� ,QVWLWXFLRQDO� GD� 3UHVLGrQFLD� GD� 5HS~EOLFD
$VVXQWR��$SURYDomR� GH� SURMHWR� GH�PRGLILFDomR� FRP� DFUpVFLPR� GH� iUHD� GR� 3DOiFLR� GD�$OYRUDGD� �*XDULWD
GH� 6HUYLoR�
5HODWRU�� 5LFDUGR� 7UHYLVDQ� �� )$8�8Q%
���$3529$5�� UHODWR� H� YRWR�� FRQVRDQWH� DR� 3URFHVVR� Q�� ����������������������� TXH� WUDWD� GD� DSURYDomR
GH�SURMHWR�GH�PRGLILFDomR�FRP�DFUpVFLPR�GH�iUHD�j�JXDULWD�GH�VHUYLoR��QR�3DOiFLR�GD�$OYRUDGD��ORFDOL]DGD
QD�(VWUDGD�3DOiFLR�3UHVLGHQFLDO�3DOiFLR�GD�$OYRUDGD��QD�5HJLmR�$GPLQLVWUDWLYD�,�GH�%UDVtOLD��FRQVLGHUDQGR
TXH�R�SURMHWR�UHFHEHX�DQXrQFLD�GR�,3+$1��'(75$1�')��&%0')��'(&($�H�&235(6%�H�TXH�R�PHVPR
DWHQGH� DRV� UHTXLVLWRV� H� GHPDQGDV� SDUD� R� TXDO� IRL� SURSRVWR�
��� 'HVVD� IRUPD� SRU� XQDQLPLGDGH�� UHJLVWUD�VH� D� YRWDomR GR� &ROHJLDGR� FRP� ��� �YLQWH H� QRYH�� YRWRV
IDYRUiYHLV�� QHQKXP� YRWR� GH� DEVWHQomR� H� QHQKXP� GH� DEVWHQomR�
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6,/9$� 6XSOHQWH� � ')� /HJDO� -81,$� 6$/202 )('(50$1�� 6XSOHQWH �� &2'+$%� .$5,1(
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6XSOHQWH � )(&20(5&,2�� *(29$1, 08//(5� 7LWXODU � 65')�� $/(66$1'5$ $/9(6 /23(6�
7LWXODU �� 2&')� -Ò1,$� 0$5,$ %,77(1&2857 $/9(6� /,0$� 81,&$�')�� &$52/,1$ %$,0$
&$9$/&$17,�� 7LWXODU �� ,$%�')� 521,/'2� ',9,12 '(� 0(1(=(6� 7LWXODU� � )1(�� $'(0,5
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2� &RQVHOKR GH� 3ODQHMDPHQWR� 7HUULWRULDO H� 8UEDQR� GR 'LVWULWR� )HGHUDO� QR XVR� GDV� DWULEXLo}HV TXH� OKH
FRQIHUH� D� /HL� &RPSOHPHQWDU� Q�� ����� GH� ��� GH� MXOKR� GH� ������ EHP� FRPR� R�'HFUHWR� Q�� �������� GH� ��� GH
VHWHPEUR�GH� ������ D�3RUWDULD� Q�� ���� GH� ���GH� RXWXEUR� GH� ����� H�3RUWDULD� Q�� ���� GH� ���GH� MXOKR�GH� �����
TXH� GLVS}H� VREUH� R� 5HJLPHQWR� ,QWHUQR�� FRPELQDGR� FRP� R� 'HFUHWR� Q�� �������� GH� ��� GH� PDUoR� GH� �����
FRQFRPLWDQWH� DR 3ODQR� 'LUHWRU GH� 2UGHQDPHQWR 7HUULWRULDO� � 3'27������� H /HL� &RPSOHPHQWDU Q�
���������� HP� VXD� ����� 5HXQLmR� 2UGLQiULD�� UHDOL]DGD� HP� ��� GH� VHWHPEUR� GH� ������ GHFLGH�
3URFHVVR�� ����������������������
,QWHUHVVDGR�� *DELQHWH� GH� 6HJXUDQoD� ,QVWLWXFLRQDO� GD� 3UHVLGrQFLD� GD� 5HS~EOLFD
$VVXQWR�� $SURYDomR� GH� SURMHWR� GH� PRGLILFDomR� FRP� DFUpVFLPR� GH� iUHD� GR� 3DOiFLR� GR� -DEXUX
5HODWRU�� 5LFDUGR� 7UHYLVDQ� �� )$8�8Q%
���$3529$5�� UHODWR� H� YRWR�� FRQVRDQWH� DR� 3URFHVVR� Q�� ����������������������� TXH� WUDWD� GD� DSURYDomR
GH� SURMHWR� GH�PRGLILFDomR� FRP� DFUpVFLPR� GH� iUHD� j� JXDULWD� GR� 3DOiFLR� GR� -DEXUX�� ORFDOL]DGD� QD� (VWUDGD
3DOiFLR� 3UHVLGHQFLDO� /W� %� �� 3DOiFLR� -DEXUX�� �HQGHUHoR� FDUWRULDO� /W� %� 'HVW� 5HVG� 9LFH�3UHVLGrQFLD��� QD
5HJLmR�$GPLQLVWUDWLYD� ,�GH�%UDVtOLD��FRQVLGHUDQGR�TXH�R�SURMHWR� UHFHEHX�DQXrQFLD�GR� ,3+$1��'(75$1�
')�� &%0')�� '(&($� H� &235(6%� H� TXH� R� PHVPR� DWHQGH� DRV� UHTXLVLWRV� H� GHPDQGDV� SDUD� R� TXDO� IRL
SURSRVWR�
��� 'HVVD� IRUPD� SRU� XQDQLPLGDGH�� UHJLVWUD�VH� D� YRWDomR GR� &ROHJLDGR� FRP� ��� �YLQWH H� QRYH�� YRWRV
IDYRUiYHLV�� QHQKXP� YRWR� GH� DEVWHQomR�
0$7(86�/($1'52�'(�2/,9(,5$��6HFUHWiULR� GH�(VWDGR��3UHVLGHQWH� HP�([HUFtFLR��*,6(//(�02//
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9,725� 3$8/2� $5$8-2� '26� 6$1726�� 7LWXODU� �� 6(5,16�� 9,/0$5� $1*(/2� 52'5,*8(6�
6XSOHQWH� �� 6($*5,��0$5,$� 6,/9,$� 5266,�� 6XSOHQWH� �� 6(0$��0$5&,2� )$5,$� -81,25�� 6XSOHQWH
��6'(��-$1$Ë1$�'(�2/,9(,5$�&+$*$6��6XSOHQWH���62��$'2�&$1','2�/23(6�'26�6$1726�
7LWXODU� �� 6(&(&�� 58&+(/(� (67(9(6� %,0%$72�� 6XSOHQWH� �� 6((&�� &$5/26� $1721,2� /($/�
6XSOHQWH� ��7(55$&$3�� -($16/(<�&+$5//(6�'(�/,0$��7LWXODU� ��&2'(3/$1��9$/7(5621�'$
6,/9$� 6XSOHQWH� � ')� /HJDO� -81,$� 6$/202 )('(50$1�� 6XSOHQWH �� &2'+$%� .$5,1(
.$5(1�0$57,16�6$1726�&$0326��6XSOHQWH� �� ,%5$0��3(56,2�0$5&2�$1721,2�'$9,621�
7LWXODU� � 52'$6� '$ 3$=�� (/,$1( 72548$72� $/9(6� 7LWXODU� � $6089,5)�� 5,&$5'2
75(9,6$1� 7LWXODU � )$8�8Q%� *$%5,(/$ '(� 628=$ 7(125,2� 6XSOHQWH � &$8�')� ,�59�,�1�*
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'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

�� 6,1'86&21�')� ('8$5'2� $52(,5$ $/0(,'$�� 7LWXODU� � $'(0,�� 29,',2 0$,$� ),/+2�
6XSOHQWH � )(&20(5&,2�� *(29$1, 08//(5� 7LWXODU � 65')�� $/(66$1'5$ $/9(6 /23(6�
7LWXODU �� 2&')� -Ò1,$� 0$5,$ %,77(1&2857 $/9(6� /,0$� 81,&$�')�� &$52/,1$ %$,0$
&$9$/&$17,�� 7LWXODU �� ,$%�')� 521,/'2� ',9,12 '(� 0(1(=(6� 7LWXODU� � )1(�� $'(0,5
%$6,/,2�)(55(,5$� ��6XSOHQWH� ��$6025$5��521$/'2�5(%(//2�'(�%5,772�32/(77,��7LWXODU
�� ,+*�')�
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2 ',5(725�35(6,'(17(� '$ $*Ç1&,$ 5(*8/$'25$ '(� È*8$6� (1(5*,$ (
6$1($0(172� %È6,&2� '2� ',675,72� )('(5$/�� 6XEVWLWXWR�� GHVLJQDGR� SRU� PHLR� GD� 3RUWDULD� Q��
���� GH� ��� GH� PDUoR� GH� ������ QR� XVR� GDV� DWULEXLo}HV� UHJLPHQWDLV�� FRQIRUPH� R� GLVSRVWR� QD� 5HVROXomR
$GDVD� Q��� ���� GH� ��� GH� RXWXEUR� GH� ����� H� 5HVROXomR� $GDVD� Q��� ���� GH� ��� GH� DEULO� GH� ������ WHQGR
HP� YLVWD GHOLEHUDomR� SHOD� 'LUHWRULD� &ROHJLDGD� R� TXH� FRQVWD� QRV DXWRV� GR� 3URFHVVR� 6(, Q�� ������
����������������� H� FRQVLGHUDQGR� R� 5HFXUVR� GH� 5HYLVmR� LQWHUSRVWR� SHOD� 6UD�� 0DULD� *HUDOGD� 'XUDHV
6DQWRV�� HP� IDFH� GD� GHFLVmR� SURIHULGD�� HP� ~OWLPD� LQVWkQFLD�� SHOD� &RPSDQKLD� GH� 6DQHDPHQWR� $PELHQWDO
GR 'LVWULWR )HGHUDO� � &DHVE� HP PDQWHU� D DSOLFDomR GH SHQDOLGDGH�� FRQIRUPH HVWDEHOHFLGR� SHOD
5HVROXomR� $GDVD� Q�� ���� GH� ��� GH� DEULO� GH� ������ UHIHUHQWH� DR� 3URFHVVR� &DHVE� Q��� �����������������
TXH� YHUVD� VREUH� ODQoDPHQWR� LQGHYLGR� GH� iJXDV� LQGXVWULDLV�� yOHRV� H� JRUGXUDV� j� UHGH� S~EOLFD�� UHVROYH�
�L�� GHIHULU� D� SURUURJDomR� GR� SUD]R� SDUD� D� DQiOLVH� GR� SUHVHQWH� 5HFXUVR� GH� 5HYLVmR�� QRV� WHUPRV� GR� DUW�
���� GD� 5HVROXomR� Q�� ���� GH� ������ �LL�� UHFRPHQGDU� DR� XVXiULR� TXH� SURYLGHQFLH� MXQWR� DR� SUHVWDGRU� GH
VHUYLoRV� D� VXEVWLWXLomR� GD� WLWXODULGDGH� ILQDQFHLUD� FDVR� GH� IDWR� QmR� VHMD�PDLV� R� UHVSRQViYHO� SHOD� UHODomR
FRQWUDWXDO� YLJHQWH�� H�� �LLL�� FRQKHFHU� GR� 5HFXUVR� GH� 5HYLVmR� LQWHUSRVWR� SHOD� XVXiULD� 6UD��0DULD� *HUDOGD
'XUDHV� 6DQWRV�� HLV� TXH� WHPSHVWLYR�� H�� QR� PpULWR�� GDU�OKH� SURYLPHQWR� SDUFLDO�� QR� VHQWLGR� GH� PRGLILFDU
D GHFLVmR� H[DUDGD SHOD� &RPSDQKLD GH� 6DQHDPHQWR $PELHQWDO� GR 'LVWULWR� )HGHUDO �� &$(6%� SDUD
DOWHUDU� R� IDWRU� GH� PXOWLSOLFDomR� LQLFLDO� GH� ��� SDUD� ��� YH]HV�� FRP� IXQGDPHQWR� QR� DUWLJR� ���� ����� GD
5HVROXomR� Q�� ���� GH� ����� H� ���� GR� DUW�� ���� GD� 5HVROXomR� $'$6$� Q�� ���� GH� ������ IL[DQGR�� DVVLP�
R� YDORU� GD� SHQDOLGDGH� HP� 5�� ��������� �XP� PLO� FHQWR� H� YLQWH� H� GRLV� UHDLV��� QRV� WHUPRV� GR� YRWR� GR
'LUHWRU� 5HODWRU�
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6$1($0(172� %È6,&2� '2� ',675,72� )('(5$/�� 6XEVWLWXWR�� GHVLJQDGR� SRU� PHLR� GD� 3RUWDULD� Q��
���� GH� ��� GH� PDUoR� GH� ������ QR� XVR� GDV� DWULEXLo}HV� UHJLPHQWDLV�� FRQIRUPH� R� GLVSRVWR� QD� 5HVROXomR
$GDVD� Q��� ���� GH� ��� GH� RXWXEUR� GH� ����� H� 5HVROXomR� $GDVD� Q��� ���� GH� ��� GH� DEULO� GH� ������ WHQGR
HP� YLVWD GHOLEHUDomR� SHOD� 'LUHWRULD� &ROHJLDGD� R� TXH� FRQVWD� QRV DXWRV� GR� 3URFHVVR� 6(, Q�� ������
����������������� H FRQVLGHUDQGR� R 5HFXUVR� GH 5HYLVmR� LQWHUSRVWR SHOD� 6UD� $QWRQLD� 0DUWD 9LHLUD
0RWD�� HP� IDFH� D� GHFLVmR� SURIHULGD�� HP� ~OWLPD� LQVWkQFLD�� SHOD� &RPSDQKLD� GH� 6DQHDPHQWR� $PELHQWDO
GR 'LVWULWR )HGHUDO� � &DHVE� HP PDQWHU� D DSOLFDomR GH SHQDOLGDGH�� FRQIRUPH HVWDEHOHFLGR� SHOD
5HVROXomR� $GDVD� Q�� ���� GH� ��� GH� DEULO� GH� ������ UHIHUHQWH� DR� 3URFHVVR� &DHVE� Q�� ������������������
TXH� YHUVD� VREUH� ODQoDPHQWR� LQGHYLGR� GH� iJXDV� LQGXVWULDLV�� yOHRV� H� JRUGXUDV� j� UHGH� S~EOLFD�� UHVROYH�
�L�� GHIHULU� D� SURUURJDomR� GR� SUD]R� SDUD� D� DQiOLVH� GR� SUHVHQWH� 5HFXUVR� GH� 5HYLVmR�� QRV� WHUPRV� GR� DUW�
���� GD� 5HVROXomR� Q�� ���� GH� ������ H�� �LL�� FRQKHFHU� GR� 5HFXUVR� GH� 5HYLVmR� LQWHUSRVWR� SHOD� XVXiULD� 6UD�
$QWRQLD� 0DUWD 9LHLUD� 0RWD� HLV� TXH� WHPSHVWLYR� H�� QR� PpULWR� GDU�OKH� SURYLPHQWR SDUFLDO�� SDUD
PRGLILFDU D PXOWD� DUELWUDGD SHOD &DHVE SDUD� R YDORU GH 5� ��������� �XP PLO FHQWR H� YLQWH H GRLV
UHDLV��� QRV� WHUPRV� GR� YRWR� GR� 'LUHWRU� 5HODWRU�
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DWULEXLo}HV� OHJDLV H� HVWUXWXUDLV FRQIHULGDV� SHOD� /HL Q��� ������ GH� ��� GH GH]HPEUR� GH ������ SHOR
(VWDWXWR� H� SHOR� 5HJLPHQWR� ,QWHUQR� GD� )XQGDomR�� UHVROYH�
$UW���� 3URUURJDU� SRU�PDLV� ��� �WULQWD�� GLDV�� D� FRQWDU� GR� GLD� VXEVHTXHQWH� DR� GR� YHQFLPHQWR�� R� SUD]R� SDUD
FRQFOXVmR� GRV� WUDEDOKRV� GD� &RPLVVmR� GH� 6LQGLFkQFLD�� LQVWLWXtGD� DWUDYpV� GD� ,QVWUXomR� Q�� ���� GH� ��� GH
VHWHPEUR� GH� ������ SXEOLFDGD� QR� '2')� Q�� ����� GH� ��� GH� VHWHPEUR�� SiJLQD� ���� FRQVWDQWH� QR� SURFHVVR
Q�� �����������������
$UW�� ��� (VWD� ,QVWUXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�
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'LVS}H� VREUH� D� UHFHSomR� GR� 'HFUHWR� Q�� ���������� H� R� 'HFUHWR� Q�� ���������� GR� *RYHUQR� GR� 'LVWULWR
)HGHUDO� QD� )XQGDomR� -DUGLP� =RROyJLFR� GH� %UDVtOLD�)-=%�
$� ',5(725$�35(6,'(17(� '$� )81'$d2� -$5',0� =22/Ï*,&2� '(� %5$6Ë/,$�� QR� XVR� GDV
DWULEXLo}HV� OHJDLV� H� UHJLPHQWDLV�� HP� HVSHFLDO� DV� FRQIHULGDV� SHOD� /HL� Q�� ������� GH� ��� GH� GH]HPEUR� GH
������ SHOR� (VWDWXWR� H� SHOR� 5HJLPHQWR� ,QWHUQR� GD� )XQGDomR�� UHVROYH�
$UW�� ��� )LFD� HVWDEHOHFLGR� TXH� DV� QRUPDV� GH� DGPLQLVWUDomR� H� FRQWUROH� GH� EHQV� SDWULPRQLDLV� GR�*RYHUQR
GR� 'LVWULWR� )HGHUDO� SRGHP� VHU� DGRWDGDV� SHOD� )XQGDomR� -DUGLP� =RROyJLFR� GH� %UDVtOLD�� D� VHX� H[FOXVLYR
FULWpULR�� QR� TXH� QmR� IHULU� R� VHX� DXWRJRYHUQR�� D� VXD� LQGHSHQGrQFLD� IXQFLRQDO� RX� D� VXD� DXWRQRPLD
DGPLQLVWUDWLYD� H� ILQDQFHLUD�
$UW�� �� $SOLFDP�VH� D� )XQGDomR� -DUGLP =RROyJLFR� GH� %UDVtOLD� QR� TXH� FRXEHU�� DV GLVSRVLo}HV� GR
'HFUHWR� Q�� �������� GH� ��� GH� GH]HPEUR� GH� ����� H� VXDV� DOWHUDo}HV�� TXH� GLVFLSOLQD� D� DGPLQLVWUDomR� H� R
FRQWUROH� GRV� EHQV� SDWULPRQLDLV� GR� 'LVWULWR� )HGHUDO�� GR� 'HFUHWR� Q�� �������� GH� ��� GH� MDQHLUR� GH� ����
H VXDV� DOWHUDo}HV� TXH� UHJXODPHQWD D XWLOL]DomR�� SHORV yUJmRV GD� DGPLQLVWUDomR FHQWUDOL]DGD� H yUJmR
UHODWLYDPHQWH� DXW{QRPR� GR� 'LVWULWR� )HGHUDO�� GR� 6LVWHPD� *HUDO� GH� 3DWULP{QLR� �� 6LV*HSDW�� D� ,QVWUXomR
1RUPDWLYD� Q� �������� �� 6()�68&21� GH� ��� GH DJRVWR� GH� ����� TXH� GLVFLSOLQD� D HODERUDomR�� D
RUJDQL]DomR� H RV� SURFHGLPHQWRV SDUD� D UHDOL]DomR� GR LQYHQWiULR� SDWULPRQLDO DQXDO� UHDOL]DGR SHODV
XQLGDGHV� DGPLQLVWUDWLYDV� GD� DGPLQLVWUDomR� FHQWUDOL]DGD� H� yUJmRV� UHODWLYDPHQWH� DXW{QRPRV� GR� *RYHUQR
GR� 'LVWULWR� )HGHUDO� H� D� ,QVWUXomR� 1RUPDWLYD� Q�� �������� �� 6()�68&21�� GH� ��� GH� PDLR� GH� ������ TXH
GLVFLSOLQD� D� RUJDQL]DomR H� RV� SURFHGLPHQWRV� FRQWiEHLV H� SDWULPRQLDLV� SDUD� D LQFRUSRUDomR� GRV� EHQV
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2� &+()(� '(� *$%,1(7(�� '$� 6(&5(7$5,$� '(� (67$'2� '(� '(6(192/9,0(172� 62&,$/
'2� ',675,72� )('(5$/�� FRP� IXQGDPHQWR� QD� FRPSHWrQFLD� GHOHJDGD� SRU� PHLR� GR� DUW�� ���� 9,�� 9,,
H� 9,,,�� GD� 3RUWDULD� 1�� ����� GH� ��� GH� DJRVWR� GH� ������ SXEOLFDGD� QR� '2')� Q�� ����� GH� ������������ QR
H[HUFtFLR GD FRPSHWrQFLD LQVFULWD QR DUW� ���� � ��� F�F DUW� ���� ,,� �E�� GD /HL� &RPSOHPHQWDU� Q�
���������� UHVROYH�
$UW�� ��� 3URUURJDU�� D� FRQWDU� GR� GLD� VXEVHTXHQWH� DR� YHQFLPHQWR� GR� SHUtRGR� YLJHQWH�
,� �� 3RU� ��� �WULQWD�� GLDV�� RV� 3URFHVVRV� 6LQGLFDQWHV�
D�� Q�� �����������������������
E�� Q�� �����������������������
F�� Q�� �����������������������
,,� �� 3RU� ��� �VHVVHQWD�� GLDV�� RV� 3URFHVVRV� $GPLQLVWUDWLYRV� 'LVFLSOLQDUHV�
D�� Q�� �����������������
E�� Q�� �����������������
$UW� �� 5HLQVWDXUDU� WHQGR� HP YLVWD R GHFXUVR GH SUD]R� FRP DPSDUR� QD 6~PXOD ���� GR� 6XSHULRU
7ULEXQDO� GH� -XVWLoD�� D� FRQWDU� GR� GLD� VXEVHTXHQWH� DR� YHQFLPHQWR� GR� SHUtRGR� YLJHQWH�
,�� SRU� ��� �WULQWD�� GLDV�� R� 3URFHVVR� 6LQGLFDQWH�
D�� Q�� �����������������
E�� Q�� �����������������������
F�� Q�� �����������������������
G�� Q�� �����������������������
H�� Q�� �����������������
I�� Q�� �����������������
J�� Q�� �����������������������
K�� Q�� �����������������������
L�� Q�� �����������������������
,,�� SRU� ��� �VHVVHQWD�� GLDV�� R� 3URFHVVR� $GPLQLVWUDWLYR� 'LVFLSOLQDU�
D�� Q�� �����������������������
3DUiJUDIR� ~QLFR�� 1D� GDWD� GD� UHLQVWDXUDomR� SUHYLVWD� QR� FDSXW�� ILFDP� UHFRQGX]LGRV� jV� FRPLVV}HV� GH� TXH
WUDWDP� RV� SURFHVVRV� UHODFLRQDGRV� QRV� LQFLVRV� ,� H� ,,�� PDQWLGDV� DV� PHVPDV� IXQo}HV�� RV� VHUYLGRUHV� TXH
DV� LQWHJUDP� DWXDOPHQWH�� FRP� D� LQFXPErQFLD� GH� SURVVHJXLU� FRP� D� DSXUDomR� GRV� IDWRV� UHVSHFWLYRV�
$UW�� ��� )LFDP� FRQYDOLGDGRV� RV� DWRV� TXH� SRUYHQWXUD� YHQKDP� D� VHU� SUDWLFDGRV� SHOD�&RPLVVmR� QR� SHUtRGR
FRPSUHHQGLGR� HQWUH� R� YHQFLPHQWR� GR� SUD]R� YLJHQWH� H� D� SXEOLFDomR� GHVWH� DWR�
$UW�� ��� (VWD� 3RUWDULD� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�
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2 6(&5(7È5,2� (;(&87,92� '$� 6(&5(7$5,$ '( (67$'2� '( &8/785$� ( (&2120,$

&5,$7,9$� '2� ',675,72� )('(5$/�� QR� XVR� GDV� FRPSHWrQFLDV� TXH� OKH� VmR� GHOHJDGDV� SRU� PHLR� GD

3RUWDULD� Q�� ����� GH� ��� GH� DJRVWR� GH� ������ SXEOLFDGD� QR�'2')�Q�� ����� GH� ��� GH� DJRVWR� GH� ������ SiJV�

������� UHSXEOLFDGD� QR� '2')� Q�� ���� GH� ��� GH� DJRVWR� GH� ������ SiJ�� ���� UHVROYH�

$UW�� ��� ,QVWDXUDU� &RPLVVmR GH� 7RPDGD� GH� &RQWDV� (VSHFLDO�� FRP� R� REMHWLYR GH� DSXUDU� RV� IDWRV

FRQVWDQWHV� QRV� DXWRV� GR� 3URFHVVR� Q�� �����������������

$UW�� �� 2V� WUDEDOKRV VHUmR� FRQGX]LGRV SHOD� &RPLVVmR 3HUPDQHQWH� GH 7RPDGD� GH &RQWDV� (VSHFLDO�

GHQRPLQDGD �&37&(� ��� FRQVWLWXtGD� SHOD 3RUWDULD� Q� ����� GH ��� GH MXQKR� GH ������ SXEOLFDGD QR

'2')� Q�� ���� GH� ��� GH� MXQKR� GH ������ SiJLQD� ���� GHYHQGR� D &RPLVVmR� DSUHVHQWDU� UHODWyULR

FRQFOXVLYR� QR� SUD]R� GH� ��� �QRYHQWD�� GLDV�

$UW�� ��� (VWD� 3RUWDULD� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�

$UW�� ��� 5HYRJDP�VH� DV� GLVSRVLo}HV� HP� FRQWUiULR�

&5,67,$12� 9$6&21&(/26� '$� 6,/9$

PyYHLV� H� VHPRYHQWHV� GRV� yUJmRV� H� HQWLGDGHV� GD� DGPLQLVWUDomR� S~EOLFD� GR�'LVWULWR� )HGHUDO� TXH�PDQWpP
5HJLVWURV� QR� 6LVWHPD� *HUDO� GH� 3DWULP{QLR� �� 6LV*HSDW�

3DUiJUDIR ~QLFR� $ DSOLFDomR� GDV QRUPDV UHIHULGDV QR FDSXW QmR UHWLUD� D IDFXOGDGH� GHVWD� )XQGDomR

-DUGLP =RROyJLFR� GH %UDVtOLD GH� UHDOL]DU GRDo}HV RX� WUDQVIHUrQFLDV� RX DLQGD�� GH GDU DR� EHP D

GHVWLQDomR� TXH� HQWHQGHU� VHU�PDLV� FRQYHQLHQWH�� D� H[FOXVLYR� FULWpULR� GD� DOWD�$GPLQLVWUDomR�� VHP� SUHMXt]R

GH� FRPXQLFDU� D� EDL[D� GR� EHP� QR� DFHUYR� SDWULPRQLDO�

$UW�� ��� (VWD� ,QVWUXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�

$UW�� ��� 5HYRJDP�VH� DV� GLVSRVLo}HV� HP� FRQWUiULR�
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