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PRQHWiULRV��VHMD�GDV�YHQGDV�GRV�SURGXWRV�GD�ORMD�GH�FRQYHQLrQFLD�H�RX�UHFHELPHQWRV�GDV�YHQGDV�GRV�
SURGXWRV�GD�SLVWD�GR�SRVWR�LQGHSHQGHQWH�GR�&13-�



$8;,/,$5�$'0,1,675$7,92��(PSUHJDGR�TXH�WUDEDOKD��H[FOXVLYDPHQWH��QR�HVFULWyULR�GR�3RVWR�
5HYHQGHGRU�H�/RMD�GH�&RQYHQLrQFLD��ID]HQGR�D�FRQIHUrQFLD�GH�FDUW}HV�GH�FUpGLWR�H�GpELWR��UHFHEHQGR�H�
DUTXLYDQGR�GRFXPHQWRV��HVFULWXUDQGR�OLYURV�ILVFDLV�H�H[HFXWDQGR�GHPDLV�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�H�RV�
UHODWLYRV�D�UHFXUVRV�KXPDQRV�

9,*,$��(PSUHJDGR�UHVSRQViYHO�SHOD�JXDUGD�SDWULPRQLDO�GR�SRVWR�UHYHQGHGRU�H�VXDV�GHSHQGrQFLDV��WDLV�
FRPR��ORMD�GH�FRQYHQLrQFLD��GHSyVLWR�GH�*/3��*iV�/LTXHIHLWR�GH�3HWUyOHR���VHMD�HP�SHUtRGR�GLXUQR�H�
QRWXUQR��VHP�XWLOL]DomR�GH�DUPD�GH�IRJR�

=(/$'25��(PSUHJDGR�HQFDUUHJDGR�GD�OLPSH]D�GDV�LQVWDODo}HV�GR�3RVWR�5HYHQGHGRU�H�VXDV�
GHSHQGrQFLDV�

&$,;$��(PSUHJDGR�TXH��GH�IRUPD�H[FOXVLYD��ID]�R�UHFHELPHQWR�GRV�YDORUHV�PRQHWiULRV�GHFRUUHQWHV�GDV�
YHQGDV�GH�SURGXWRV�UHDOL]DGDV�QDV�GHSHQGrQFLDV�GRV�3RVWRV�

3$5È*5$)2�35,0(,52��e�SHUPLWLGR�DR�*HUHQWH��QD�VXD�DXVrQFLD��GHVLJQDU�R�&KHIH�GH�3LVWD�RX�XP�
)UHQWLVWD�SDUD�R�UHFHELPHQWR�GH�FRPEXVWtYHO��SHUPDQHFHQGR�VXD�D�UHVSRQVDELOLGDGH�SHOD�FRQIHUrQFLD�GD�
TXDOLGDGH�GR�SURGXWR�

3$5È*5$)2�6(*81'2��7RGRV�RV�H[HUFHQWHV�GDV�DWLYLGDGHV�DFLPD�OLVWDGDV�WrP�FRPR�GHYHU�PDQWHU�R�
ORFDO�GH�WUDEDOKR�OLPSR�

&/È868/$�'e&,0$�� '2�5(&587$0(172�,17(512�

1D�RFRUUrQFLD�GH�YDJDV�HP�VHXV�TXDGURV�GH�HPSUHJDGRV��DV�(PSUHVDV�VH�FRPSURPHWHP�D�SURFHGHU�D�
UHFUXWDPHQWR�LQWHUQR��GDQGR�SUHIHUrQFLD�D�HPSUHJDGR�VHX�FXMD�FDSDFLGDGH�SURILVVLRQDO��REVHUYDGRV�RV�
UHTXLVLWRV�GR�FDUJR��VXSHUH�RX�VH�HTXLSDUH�jTXHOD�GR�UHFUXWDPHQWR�H[WHUQR�

*UDWLILFDo}HV��$GLFLRQDLV��$X[tOLRV H�2XWURV�

*UDWLILFDomR�GH�)XQomR�

&/È868/$�'e&,0$�35,0(,5$�� $',&,21$/�'(�48(%5$�'(�&$,;$�

3DUD�ID]HU�IDFH�jV�VREUDV�H�IDOWDV�H[LVWHQWHV�QD�SUHVWDomR�GH�FRQWDV��VHUi�FRQFHGLGR�DR�IUHQWLVWD��TXDQGR�
QD�HPSUHVD�QmR�H[LVWLU�IXQFLRQiULR�TXH�H[HUoD�D�IXQomR�GH�&$,;$��R�DGLFLRQDO�GH�TXHEUD�GH�FDL[D�QR�YDORU�
PHQVDO�GH�5���������YLQWH�H�VHWH�UHDLV�H�GH]HVVHLV�FHQWDYRV���R�TXDO�VHUi�GLVFULPLQDGR�QR�FRQWUDFKHTXH��
DWUDYpV�GH�UXEULFD�SUySULD��2�DGLFLRQDO�GH�TXHEUD�GH�FDL[D�VHUi�WDPEpP�GHYLGR�QR�PHVPR�YDORU��5��������
�YLQWH�H�VHWH�UHDLV�H�GH]HVVHLV�FHQWDYRV���DR�DWHQGHQWH�GH�ORMD��TXDQGR�QmR�KRXYHU�QD�HPSUHVD�HPSUHJDGD�
H[HUFHQGR�D�IXQomR�GH�FDL[D�

3$5È*5$)2�Ò1,&2��2�HPSUHJDGR�TXH�H[HUFHU��H[FOXVLYDPHQWH��D�IXQomR�GH�&$,;$��UHFHEHUi�DGLFLRQDO�
FRUUHVSRQGHQWH�D������YLQWH�SRU�FHQWR��GR�VDOiULR�EDVH�D�WHRU�GR�TXH�GLVS}H�R�3UHFHGHQWH�1RUPDWLYR�����
GR�&��767�

2XWUDV�*UDWLILFDo}HV�



&/È868/$�'e&,0$�6(*81'$�� '2�$',&,21$/�1278512�

5HVSHLWDU�VH�i�D�SUHYLVmR�FRQWLGD�QR�DUWLJR����H�VHXV�SDUiJUDIRV��GD�&/7��F�F�R�LQFLVR�,;�GR�DUWLJR�����GD�
&RQVWLWXLomR�)HGHUDO��DVVHJXUDQGR�VH�D�LQWHJUDomR�DR�VDOiULR�GR�SHUFHQWXDO�GH������YLQWH�SRU�FHQWR���HP�
FDVR�GH�SDJDPHQWR�KDELWXDO�GR�UHIHULGR�DGLFLRQDO��REVHUYDGD�D�SURSRUomR�UHVSHFWLYD�

&/È868/$�'e&,0$�7(5&(,5$�� '$�&(67$�%È6,&$�

$V�HPSUHVDV�LQWHJUDQWHV�GD�FDWHJRULD�HFRQ{PLFD�IRUQHFHUmR�DRV�VHXV�HPSUHJDGRV�DEUDQJLGRV�SHOD�
FDWHJRULD�SURILVVLRQDO��JUDWXLWDPHQWH��9DOH�$OLPHQWDomR�PHQVDO��QR�LPSRUWH�GH�5����������FHQWR�H�TXLQ]H�
UHDLV��

3$5È*5$)2�35,0(,52��2�9DOH�$OLPHQWDomR�GHYHUi�VHU�HQWUHJXH�DRV�HPSUHJDGRV�DWp�R�TXLQWR�GLD�~WLO�GR�
UHVSHFWLYR�PrV��DWUDYpV�GR�IRUQHFLPHQWR�GH�FDUWmR�DOLPHQWDomR��UHIHLomR�DOLPHQWDomR��RX�SRU�PHLR�GH�
SDJDPHQWR�HP�HVSpFLH��VHQGR�D�UHVSHFWLYD�SDUFHOD�GLVFULPLQDGD�QR�FRQWUDFKHTXH�

3$5È*5$)2�6(*81'2��2�GLUHLWR�DR 9DOH�$OLPHQWDomR�PHQVDO�DTXL�FRQFHGLGR�SHOD�FDWHJRULD�HFRQ{PLFD�
H�JDUDQWLGR�j�FDWHJRULD�SURILVVLRQDO�MDPDLV�H�HP�WHPSR�DOJXP�WHUi�QDWXUH]D�VDODULDO��QmR�LQFLGLQGR�HP�
QHQKXPD�YHUED�UHPXQHUDWyULD��TXDOTXHU�TXH�VHMD�

3$5È*5$)2�7(5&(,52��1D�KLSyWHVH�GH�IRUQHFLPHQWR�GH�DOLPHQWDomR�SHOD�(PSUHVD��FHVVDUi�
DXWRPDWLFDPHQWH�D�REULJDomR�GH�FRQFHVVmR�GH�YDOH�DOLPHQWDomR�D�VHXV�HPSUHJDGRV�

3$5È*5$)2�48$572��1D�KLSyWHVH�GH�D�(PSUHVD�FRQFHGHU�DX[tOLR�DOLPHQWDomR�HP�YDORU�LJXDO�RX�
VXSHULRU�DR�FRQWLGR�QD�SUHVHQWH�FOiXVXOD��ILFDUi�GLVSHQVDGR�GR�VHX�FXPSULPHQWR�

2XWURV�$GLFLRQDLV�

&/È868/$�'e&,0$�48$57$�� ,1'(1,=$d­2�$',&,21$/�

,QGHSHQGHQWHPHQWH�GDV�UHSDUDo}HV�OHJDLV��TXDQGR�GHPLWLGRV�VHP�MXVWD�FDXVD��RV�HPSUHJDGRV�FRP�PDLV�
GH�����GH]��DQRV�GH�VHUYLoRV�SUHVWDGRV�LQLQWHUUXSWDPHQWH�DR�PHVPR�HPSUHJDGRU�IDUmR�MXV�D�XPD�
LQGHQL]DomR�DGLFLRQDO�FRUUHVSRQGHQWH�D����XP��PrV�GD�PDLRU�UHPXQHUDomR�SHUFHELGD�SHOR�HPSUHJDGR��QHOD�
FRQVLGHUDGRV�VDOiULRV�H�GHPDLV�YDQWDJHQV��GRV�~OWLPRV�����GR]H��PHVHV�

3UrPLRV�

&/È868/$�'e&,0$�48,17$�� '2�35Ç0,2�325�$326(17$'25,$�

'HVGH�TXH�WHQKD�QR�PtQLPR�����GH]��DQRV�LQLQWHUUXSWRV�GH�HIHWLYR�VHUYLoR�SUHVWDGR�j�HPSUHVD�TXH�VHMD�
YLQFXODGR��R�HPSUHJDGR�TXH�VH�DSRVHQWDU�IDUi�MXV�D�XP�SUrPLR�FRUUHVSRQGHQWH�D����WUrV��VDOiULRV�PtQLPRV��
TXH�YLVDUi�HVWLPXODU�D�REWHQomR�GH�VXD�DSRVHQWDGRULD�



3$5È*5$)2�35,0(,52��)LFD�DVVHJXUDGD�D�HVWDELOLGDGH�QR�HPSUHJR�DR�HPSUHJDGR�TXH�HVWLYHU�D����
�GR]H��PHVHV��RX�PHQRV��GD�DTXLVLomR�GH�VXD�DSRVHQWDGRULD��GHVGH�TXH�WHQKD����FLQFR��DQRV�FRQVHFXWLYRV�
QD�HPSUHVD��VRPHQWH�SRGHQGR�VHU�GHPLWLGR�SRU�FRPHWLPHQWR�GH�IDOWD�JUDYH�TXH�YHQKD�D�HQVHMDU�D�UHVFLVmR�
GR�FRQWUDWR�GH�WUDEDOKR�SRU�MXVWD�FDXVD��FHVVDQGR�D�JDUDQWLD�TXDQGR�R�HPSUHJDGR�FRPSOHWDU�R�WHPSR�SDUD�
DSRVHQWDGRULD�

3$5È*5$)2�6(*81'2��'HFDL�GR�VHX�GLUHLWR�j�SHUPDQrQFLD�QR�HPSUHJR�R�WUDEDOKDGRU�TXH��FLHQWLILFDGR�
GH�VXD�GHPLVVmR��QmR�LQIRUPDU�j�(PSUHVD��QR�SUD]R�Pi[LPR�GH�����WULQWD��GLDV�� VHU�GHWHQWRU�GD�JDUDQWLD�
DTXL�HVWDEHOHFLGD�

$X[tOLR�7UDQVSRUWH�

&/È868/$�'e&,0$�6(;7$�� 9$/(�75$163257(�

5HVSHLWDU�VH�i�D SUHYLVmR�GR�'HFUHWR�Q�������������SHOR�TXH�DV�HPSUHVDV�DSHQDV�FXVWHDUmR�R�YDOH�
WUDQVSRUWH�QD�SDUFHOD�TXH�H[FHGHU�D�����VHLV�SRU�FHQWR��GR�VDOiULR�EDVH�GR�HPSUHJDGR��ILFDQGR�D�FDUJR�
H[FOXVLYR�GH�FDGD�HPSUHJDGRU�D�LQLFLDWLYD�GH�REWHU��MXQWR�DRV�VHXV�HPSUHJDGRV��DV�LQIRUPDo}HV�
QHFHVViULDV�SDUD�FRQFHVVmR�GR�UHIHULGR�EHQHItFLR�H�SRU�FXMD�YHUDFLGDGH�RV�GLWRV�HPSUHJDGRV�GHFODUDQWHV�
VHUmR�UHVSRQViYHLV�

3$5È*5$)2�Ò1,&2��&DVR�R�HPSUHJDGR�QmR�RSWDQWH�SHOR�YDOH�WUDQVSRUWH�VHMD�WUDQVIHULGR�SDUD�RXWUD�
ORFDOLGDGH��WRUQD�VH�DXWRPDWLFDPHQWH�RSWDQWH��JDUDQWLQGR�OKH�D�SHUFHSomR�GR�YDOH�WUDQVSRUWH�
FRUUHVSRQGHQWH�DR�VHX�GHVORFDPHQWR��FDVD�WUDEDOKR�FDVD��LPHGLDWDPHQWH�j�VXD�WUDQVIHUrQFLD��GHVGH�TXH�
RFRUUD�D�KLSyWHVH�OHJDO�

$X[tOLR�6D~GH�

&/È868/$�'e&,0$�6e7,0$�� 352-(72�'(�6$Ò'(�0e',&2�2'2172/Ï*,&2��&2%(5785$�
62&,$/��

)LFD�SDFWXDGR�TXH�RV�3RVWRV�5HYHQGHGRUHV�H�VXDV�UHVSHFWLYDV�/RMDV�GH�&RQYHQLrQFLDV��DVVRFLDGRV�RX�QmR�
DR�6,1',&20%867Ë9(,6�3(��SDJDUmR��PHQVDOPHQWH��SRU�FDGD�HPSUHJDGR��R�YDORU�GH�5��������
�GH]HVVHWH�UHDLV�H�FLQTXHQWD�FHQWDYRV���FRP�YHQFLPHQWR�QR�~OWLPR�GLD�~WLO�GH�FDGD�PrV��HP�IDYRU�GR�
6,13263(752�3(��FRUUHVSRQGHQWH�j�PHQVDOLGDGH��H[FOXVLYD��SDUD�R�VLVWHPD�GH�FXVWHLR�GH�DVVLVWrQFLD�
0pGLFD�H�2GRQWROyJLFD�

3$5È*5$)2�35,0(,52� 2V�SDJDPHQWRV�SUHYLVWRV�QR�FDSXW�GHVWD�FOiXVXOD��VHUmR�UHSDVVDGRV�SDUD�
FOtQLFDV�H�SURILVVLRQDLV�FRQWUDWDGRV�SHOR�6,13263(752�3(�SDUD�DWHQGHU�RV�HPSUHJDGRV�
LQGHSHQGHQWHPHQWH�GH�VXD�YLQFXODomR�FRP�R�6LQGLFDWR�

3$5È*5$)2�6(*81'2� 2�6,13263(752�3(�VH�REULJD�D�HQFDPLQKDU�DR�6,1',&20%867Ë9(,6�D�
UHODomR�GDV�FOtQLFDV�H�SURILVVLRQDLV�FRQYHQLDGRV��VRE�SHQD�GH�VXVSHQVmR�GR�UHSDVVH�GRV�YDORUHV�
GHVWLQDGRV��H[FOXVLYDPHQWH��DR�FXVWHLR�GDV�GHVSHVDV�FRP�D�SUHVWDomR�GRV�VHUYLoRV�

3$5È*5$)2�7(5&(,52� $V�HPSUHVDV�TXH�Mi�FXVWHLDP�SODQR�GH�VD~GH�SDUD�VHXV�HPSUHJDGRV�ILFDP�
GLVSHQVDGDV�GR�SDJDPHQWR�GH�TXH�WUDWD�R�FDSXW�GHVWD�FOiXVXOD��GHYHQGR��TXDQGR�VROLFLWDGDV��FRPSURYDU�D�
FRQWUDWDomR�MXQWR�DR�6,13263(752�3(�

3$5È*5$)2�48$572� $V�HPSUHVDV�GHYHUmR��PHQVDOPHQWH��HQFDPLQKDU�DR�VLQGLFDWR�SURILVVLRQDO��D�



5HODomR�GH�(PSUHJDGRV�GR�DUTXLYR�6(),3�H�R�FRPSURYDQWH�GH�SDJDPHQWR�GD�WD[D�PHQVDO�

$X[tOLR�0RUWH�)XQHUDO�

&/È868/$�'e&,0$�2,7$9$�� '2�$8;Ë/,2�)81(5$/�

1R�FDVR�GH�IDOHFLPHQWR�GR�HPSUHJDGR��D�HPSUHVD�SDJDUi��D�WtWXOR�GH�DX[tOLR�IXQHUDO��DRV�GHSHQGHQWHV�
SUHYLGHQFLiULRV�GR�HPSUHJDGR�IDOHFLGR��MXQWDPHQWH�FRP�DV�YHUEDV�UHVFLVyULDV��R�DX[tOLR�IXQHUDO�HTXLYDOHQWH�
D����GRLV��VDOiULRV��WRPDQGR�VH�FRPR�EDVH�R�~OWLPR�VDOiULR�UHFHELGR�SHOR�IDOHFLGR��FDVR�QmR�KDMD�D�UHIHULGD�
FREHUWXUD�SHOR�VHJXUR�GH�YLGD�FRQWUDWDGR�

$X[tOLR�0DWHUQLGDGH�

&/È868/$�'e&,0$�121$�� '$�(67$%,/,'$'(�'$�*(67$17(�

)LFDP�DVVHJXUDGRV�j�JHVWDQWH�UHFHELPHQWR�GRV�VDOiULRV��HVWDELOLGDGH�SURYLVyULD�H�GHPDLV�YDQWDJHQV��GHVGH�
D�FRQILUPDomR�GD�JUDYLGH]�DWp������FHQWR�H�FLQTXHQWD��GLDV�DSyV�R�SDUWR��HP�FRQIRUPLGDGH�FRP�R�DUW������
LQFLVR�,,��DOtQHD�³E´�GR�$WR�GDV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV�GD�&RQVWLWXLomR�)HGHUDO��VHP�
SUHMXt]R�GR�DYLVR�SUpYLR�SUHYLVWR�QD�&/7�

6HJXUR�GH�9LGD�

&/È868/$�9,*e6,0$�� 6(*852�'(�9,'$�(0�*5832�

,QWHLUDPHQWH�jV�VXDV�H[SHQVDV��RV�3RVWRV�5HYHQGHGRUHV�FHOHEUDUmR�FRQWUDWR�GH�VHJXUR�GH�YLGD�H�GH�
DFLGHQWHV�SHVVRDLV�HP�IDYRU�GH�VHXV�HPSUHJDGRV��REVHUYDQGR�DV�VHJXLQWHV�FREHUWXUDV�

D��5�������������GR]H�PLO��GX]HQWRV�H�WULQWD�H�FLQFR�UHDLV�H�WULQWD�H�RLWR�FHQWDYRV��HP�FDVR�GH�PRUWH�GR�
HPSUHJDGR��LQGHSHQGHQWHPHQWH�GR�ORFDO�RFRUULGR�

E� 5�������������GR]H�PLO��GX]HQWRV�H�WULQWD�H�FLQFR�UHDLV�H�WULQWD�H�RLWR�FHQWDYRV��HP�FDVR�GH�LQYDOLGH]�WRWDO�
RX�SHUPDQHQWH�SRU�DFLGHQWH�

F� 5�������������GR]H�PLO��GX]HQWRV�H�WULQWD�H�FLQFR UHDLV�H�WULQWD�H�RLWR�FHQWDYRV��HP�FDVR�GH�LQYDOLGH]�WRWDO�
RX�SHUPDQHQWH�SRU�GRHQoD�DGTXLULGD�QR�H[HUFtFLR�SURILVVLRQDO�

2XWURV�$X[tOLRV�

&/È868/$�9,*e6,0$�35,0(,5$�� '26�'(),&,(17(6�)Ë6,&26�

$V�HPSUHVDV��DR�ID]HUHP�R�UHFUXWDPHQWR�GR�SHVVRDO�QHFHVViULR�DRV�VHXV�TXDGURV��FRPSURPHWHP�VH�D�



FRQWUDWDU��VHPSUH�TXH�SRVVtYHLV�GHILFLHQWHV�ItVLFRV��SDUD�DWLYLGDGHV�FRP�HOHV�FRPSDWtYHLV��QR�SHUFHQWXDO�
OHJDO�

&RQWUDWR�GH�7UDEDOKR�± �$GPLVVmR��'HPLVVmR��0RGDOLGDGHV

1RUPDV�SDUD�$GPLVVmR�&RQWUDWDomR�

&/È868/$�9,*e6,0$�6(*81'$�� &2175$72�'(�(;3(5,Ç1&,$�

2�FRQWUDWR�GH�H[SHULrQFLD�SUHYLVWR�QR�SDUiJUDIR�~QLFR�GR�DUWLJR������GD�&/7��VHUi�HVWLSXODGR�SRU�HVFULWR�
SHODV�HPSUHVDV��SRU�XP�SHUtRGR�Pi[LPR�GH�����QRYHQWD��GLDV��H�QR�FDVR�GH�UHDGPLVVmR�GR�HPSUHJDGR�QD�
PHVPD IXQomR��VHUi�GLVSHQVDGD�D�FHOHEUDomR�GR�FRQWUDWR�GH�H[SHULrQFLD�

'HVOLJDPHQWR�'HPLVVmR�

&/È868/$�9,*e6,0$�7(5&(,5$�� 3$*$0(172�'$6�9(5%$6�5(6&,6Ï5,$6��&$57$�'(�
$35(6(17$d­2�

)LFD�DVVHJXUDGR�DRV�HPSUHJDGRV�R�SDJDPHQWR�GDV�LPSRUWkQFLDV�GHFRUUHQWHV�GH�UHVFLVmR�FRQWUDWXDO�GH�
WUDEDOKR��QR�SUD]R�SUHYLVWR�QR�������GR�DUWLJR�����GD�&/7�

3$5È*5$)2�Ò1,&2��$V�HPSUHVDV�ILFDP�REULJDGDV�D�IRUQHFHU�FDUWD�GH�UHIHUrQFLD�DR�HPSUHJDGR�
GLVSHQVDGR�VHP�MXVWD�FDXVD�

&/È868/$�9,*e6,0$�48$57$�� (;7,1d­2�&2175$78$/�325�)$/(&,0(172�'2�(035(*$'2�

1D�KLSyWHVH�GH�IDOHFLPHQWR�GR�HPSUHJDGR��R�6,1',&$72�352),66,21$/�SRGHUi�KRPRORJDU�D�H[WLQomR�
FRQWUDWXDO��GHVGH�TXH�VHMD�FRPSURYDGD�D�FRQGLomR�GH�GHSHQGHQWH�KDELOLWDGR��DWUDYpV�GH�GHFODUDomR�
IRUQHFLGD�SHOD�LQVWLWXLomR�GH�3UHYLGrQFLD RX��VH�IRU�R�FDVR��SHOR�yUJmR�HQFDUUHJDGR��QD�IRUPD�GD�OHJLVODomR�
SUySULD��GR�SURFHVVDPHQWR�GR�EHQHItFLR�SRU�PRUWH��FRQIRUPH�GLVFLSOLQDGR�QR�DUWLJR�����GR�'HFUHWR�Q����������
GH����GH�PDUoR�GH�������TXH�UHJXODPHQWD�D�/HL�Q��������GH������������

$YLVR�3UpYLR�

&/È868/$�9,*e6,0$�48,17$�� '2�$9,62�35e9,2�

$�FRPXQLFDomR�GR�$YLVR�3UpYLR�GHYHUi�FRQWHU�GLD��KRUD�H�ORFDO�GD�KRPRORJDomR��FRP�FySLD�SDUD�R�
HPSUHJDGR��)LFD�SURLELGR�R�LQtFLR�GR�DYLVR�SUpYLR�HP�GLDV�GH�ViEDGR��GRPLQJR��IHULDGRV�H�QRV�GLDV�GH�IROJD�
GR�HPSUHJDGR��WRUQDQGR�VH�LQYiOLGR�R�UHIHULGR�DYLVR�SUpYLR��FDVR�YHQKD�D�RFRUUHU�VHX�LQtFLR�QRV�GLDV�DFLPD�
PHQFLRQDGRV�



6XVSHQVmR�GR�&RQWUDWR�GH�7UDEDOKR�

&/È868/$�9,*e6,0$�6(;7$�� '$�',63(16$�'2�$9,62�35e9,2�

2�HPSUHJDGR�HP�DYLVR�SUpYLR�FRQFHGLGR�SHOD�HPSUHVD�ILFDUi�GLVSHQVDGR�GH�VHX�FXPSULPHQWR�GHVGH�TXH�
FRPSURYH�D�REWHQomR�GH�QRYR�HPSUHJR�H�UHTXHLUD�D�VXD�GLVSHQVD��ID]HQGR�MXV��DSHQDV��DR�VDOiULR�DWp�R�
~OWLPR�GLD�HIHWLYDPHQWH�WUDEDOKDGR�

3$5È*5$)2�35,0(,52��1RV�FDVRV�GRV�HPSUHJDGRV�TXH�IRUHP�OLEHUDGRV�GD�SUHVWDomR�GH�VHUYLoR�
GXUDQWH�R�SUD]R�GH�DYLVR�SUpYLR�WUDEDOKDGR��GHYH�R�HPSUHJDGRU�HIHWXDU�R�SDJDPHQWR�GDV�YHUEDV�UHVFLVyULDV�
GH�DFRUGR�FRP�R������GR�DUW������GD�&/7�

3$5È*5$)2�6(*81'2� $SUHVHQWDGD�D�&736�DR�HPSUHJDGRU��SRU�RFDVLmR�GD�FRQFHVVmR�GR�DYLVR�SUpYLR�
LQGHQL]DGR�RX�GD�OLEHUDomR�GR�VHX�FXPSULPHQWR��ILFD�HOH�REULJDGR�D�SURFHGHU�j�DQRWDomR�GD�UHVSHFWLYD�
EDL[D��QD�GDWD�GR�WpUPLQR�GR�DYLVR�SUpYLR�

0mR�GH�2EUD�7HPSRUiULD�7HUFHLUL]DomR�

&/È868/$�9,*e6,0$�6e7,0$�� '$�0­2�'(�2%5$�7(0325È5,$�

)LFD�IDFXOWDGR�jV�HPSUHVDV�D�XWLOL]DomR�GH�PmR�GH�REUD�GH�WHUFHLURV�SDUD�GHVHPSHQKR�GH�TXDOTXHU�
DWLYLGDGH�GDV�HPSUHVDV�DEUDQJLGDV�SHOD�&&7�

3DUiJUDIR�ÒQLFR��2EULJD�VH�D�(035(6$��WRPDGRUD�GH�VHUYLoRV��D�ILVFDOL]DU�D�REVHUYDomR�GDV�QRUPDV�
GHVWD�&&7�SRU�SDUWH�GDV�HPSUHVDV�FRQWUDWDGDV�HP�EHQHItFLR�GRV�WUDEDOKDGRUHV�WHUFHLUL]DGRV��
UHVSRQVDELOL]DQGR�VH��VXEVLGLDULDPHQWH��QRV�FDVRV�HP�TXH�KRXYHU�R�GHVFXPSULPHQWR�GRV�WHUPRV�DMXVWDGRV�
QHVWH�LQVWUXPHQWR�

(VWiJLR�$SUHQGL]DJHP�

&/È868/$�9,*e6,0$�2,7$9$�� '2�(67È*,2�(6&2/$5�

)LFD�DXWRUL]DGD�D�FRQWUDWDomR�GH�(VWDJLiULR��H[FHWR�SDUD�H[HUFHU�D�IXQomR�GH�IUHQWLVWD��OLPLWDGR�D����GRLV��

2XWUDV�QRUPDV�UHIHUHQWHV�D�DGPLVVmR��GHPLVVmR�H�PRGDOLGDGHV�GH�FRQWUDWDomR�

&/È868/$�9,*e6,0$�121$�� '26�$7(67$'26�0e',&26�(�2'2172/Ï*,&26�

$OpP�GRV�DWHVWDGRV�HPLWLGRV�SHOR�6HWRU�3~EOLFR��VHUmR�DFHLWRV�RV�DWHVWDGRV�PpGLFRV�H�RGRQWROyJLFRV�



HPLWLGRV�SRU�SURILVVLRQDLV�GD�HQWLGDGH�FRQYHQLDGD�DR�6LQGLFDWR�GRV�7UDEDOKDGRUHV��GHVGH�TXH�QHVVHV�
DWHVWDGRV�HVWHMD�FRQVLJQDGR�R�KRUiULR�H�D�GDWD�GR�DWHQGLPHQWR�H�D�LGHQWLILFDomR�GR�&,'��&yGLJR�
,QWHUQDFLRQDO�GD�'RHQoD��GD�HQIHUPLGDGH�

&/È868/$�75,*e6,0$�� '$6�$86Ç1&,$6�-867,),&$'$6�

)LFD�DVVHJXUDGD�DR�HPSUHJDGR�D�SRVVLELOLGDGH�GH�GHL[DU�GH�FRPSDUHFHU�DR�VHUYLoR��VHP�SUHMXt]R�GR�
VDOiULR��DWp�����GRLV��GLDV��HP�FDVR�GH�IDOHFLPHQWR�GR�F{QMXJH��DVFHQGHQWHV��GHVFHQGHQWHV�GH����JUDX��
LUPmRV��VRJUR��D���RX�SHVVRD�TXH�YLYD�VRE�D�GHSHQGrQFLD�HFRQ{PLFD�GR�HPSUHJDGR��GHVGH�TXH�HVWD�HVWHMD�
DQRWDGD�HP�VXD�FDUWHLUD�SURILVVLRQDO�

3$5È*5$)2�35,0(,52� 1R�FDVR�GH�QDVFLPHQWR�GR�ILOKR�GH�HPSUHJDGR��WHUi�HOH�GLUHLWR�j�OLFHQoD�
UHPXQHUDGD�GH����FLQFR��GLDV��GH�DFRUGR�FRP�D�OHJLVODomR�HP�YLJRU�

3$5È*5$)2�6(*81'2� 3RU�RFDVLmR�GR�FDVDPHQWR�GR�HPSUHJDGR��IDUi�HOH�MXV�j�OLFHQoD�UHPXQHUDGD�GH�
���FLQFR��GLDV�FRQVHFXWLYRV��H[FOXLQGR�GRPLQJRV�H�IHULDGRV�

3$5È*5$)2�7(5&(,52� $V�HPSUHVDV�QmR�GHVFRQWDUmR�R�GLD�GR�GHVFDQVR�VHPDQDO�UHPXQHUDGR��'65��H�
IHULDGRV�GD�VHPDQD�UHVSHFWLYD��QRV�FDVRV�GH�DXVrQFLD�GR�HPSUHJDGR�PRWLYDGD�SHOD�QHFHVVLGDGH�GH�
REWHQomR�GH�GRFXPHQWRV�OHJDLV��PHGLDQWH�VROLFLWDomR�SUpYLD�SDUD�GLVSHQVD��EHP�FRPR�FRP�D�GHYLGD�
FRPSURYDomR�

3$5È*5$)2�48$572� $VVHJXUD�VH�DRV�WUDEDOKDGRUHV�GD�FDWHJRULD�SURILVVLRQDO�D�DXVrQFLD�UHPXQHUDGD�
GH����GRLV��GLDV�SRU�VHPHVWUH�SDUD�DFRPSDQKDPHQWR�GH�FRQVXOWD�PpGLFD�GH�ILOKR�PHQRU�RX�GHSHQGHQWH�
SUHYLGHQFLiULR�DWp�����TXDWRU]H��DQRV�GH�LGDGH��FRPSURYDGD�SRU�DWHVWDGR�PpGLFR��D�VHU�DSUHVHQWDGR�QRV���
�GRLV��GLDV�VXEVHTXHQWHV�j�DXVrQFLD�

&/È868/$�75,*e6,0$�35,0(,5$�� '26�&È/&8/26�'26�',5(,726�75$%$/+,67$6�

1R�FiOFXOR�GR�$9,62�35e9,2��GR�����6$/È5,2��GDV�)e5,$6�$&5(6&,'$6�'(������H�GRV�'(6&$1626�
6(0$1$,6�5(081(5$'26��VHUi�VHPSUH�FRQVLGHUDGD�D�PpGLD�GDV�KRUDV�H[WUDV��GR�DGLFLRQDO�QRWXUQR��
EHP�FRPR�GH�WRGD�H�TXDOTXHU�RXWUD�YHUED�KDELWXDOPHQWH�SDJD D�WtWXOR�GH�UHPXQHUDomR��YHULILFDQGR�VH�D�
QDWXUH]D�MXUtGLFD�GRV�DGLFLRQDLV��VH�FXPXODWLYRV�RX�QmR�

&/È868/$�75,*e6,0$�6(*81'$�� '$�&736��5(7(1d­2�08/7$��

6HUi�GHYLGR�DR�HPSUHJDGR�LQGHQL]DomR�FRUUHVSRQGHQWH�D�����XP��GLD�GH�VDOiULR��SRU�GLD�GH�DWUDVR��SHOD�
UHWHQomR�GH�VXD�&DUWHLUD�3URILVVLRQDO�DSyV�R�SUD]R�GH�����TXDUHQWD�H�RLWR��KRUDV��FRQWDGDV�GD�HQWUHJD�GR�
UHIHULGR�GRFXPHQWR�j�HPSUHVD��GHVGH�TXH�KDMD�FXOSD�GR�HPSUHJDGRU��OLPLWDGR�D�XP�SLVR�VDODULDO�GD�
UHVSHFWLYD�IXQomR��3UHFHGHQWH�1RUPDWLYR�1������GR�767��

&/È868/$�75,*e6,0$�7(5&(,5$�� +202/2*$d®(6�'$6�5(6&,6®(6�'2�&2175$72�'(�
75$%$/+2�



$�KRPRORJDomR�GD�UHVFLVmR�FRQWUDWXDO�GH�WUDEDOKR�VHJXLUi�DV�UHJUDV�GD�&/7��FRP�DV�DOWHUDo}HV�SURPRYLGDV�
SHOD�/HL�����������H�SRGHUi�VHU�IHLWD�QD�VHGH�RX�VXE�VHGH�GR�6LQGLFDWR�3URILVVLRQDO��TXDQGR�R�FRQWUDWR�D�
VHU�UHVFLQGLGR�IRU�VXSHULRU�D�XP�DQR�

3$5È*5$)2�35,0(,52� $�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR�SRU�SHGLGR�GR�HPSUHJDGR�TXH�WHQKD�
HVWDELOLGDGH��VRPHQWH�WHUi�YDOLGDGH�VH�IRU�UHDOL]DGD�FRP�D�DVVLVWrQFLD�GR�6,1',&$72�2%5(,52��FRQIRUPH�
SUHYLVWR�QR�DUWLJR�����GD�&/7�

3$5È*5$)2�6(*81'2� &DVR�RFRUUD�DOJXPD�DOWHUDomR�OHJLVODWLYD��HGLomR�GH�6~PXOD�RX�(QXQFLDGR�GD�
-XVWLoD��757��767�RX�67)��TXH�REULJXH�DV�HPSUHVDV�D�VXEPHWHU�DV�UHVFLV}HV�FRQWUDWXDLV�DR SURFHGLPHQWR�
GH�DVVLVWrQFLD�H�KRPRORJDomR�SHUDQWH�R�6,1',&$72�352),66,21$/��GXUDQWH�D�YLJrQFLD�GHVWH�
LQVWUXPHQWR�QRUPDWLYR��R�SURFHGLPHQWR�VHUi�UHJLGR�FRQIRUPH�R�HQWHQGLPHQWR�VXSHUYHQLHQWH�

5HODo}HV�GH�7UDEDOKR�± �&RQGLo}HV�GH�7UDEDOKR��1RUPDV�GH�3HVVRDO�H�(VWDELOLGDGHV

(VWDELOLGDGH�$FLGHQWDGRV�3RUWDGRUHV�'RHQoD�3URILVVLRQDO�

&/È868/$�75,*e6,0$�48$57$�� *$5$17,$�'2�,1&$3$&,7$'2�325�$&,'(17(�'2�75$%$/+2�

$R�HPSUHJDGR�LQFDSDFLWDGR�GH�H[HUFHU�D�IXQomR�TXH�SUDWLFDYD��HP�IDFH�GH�DFLGHQWH�GH�WUDEDOKR��VHUi�
JDUDQWLGD�D�HVWDELOLGDGH�QR�HPSUHJR�SUHYLVWD�QR�DUWLJR�����GD�/HL�Q������������GHVGH�TXH�VXEPHWLGR�DR�
EHQHItFLR�RX�SHUtFLD�GR�,166��FRP�GHIHULPHQWR�GR�DX[tOLR�DFLGHQWiULR��%������2�SHUtRGR�GH�HVWDELOLGDGH�
SDVVDUi�D�FRQWDU�D�SDUWLU�GR�SULPHLUR�GLD�~WLO�SRVWHULRU�DR�~OWLPR�GLD�GH�JR]R�GR�EHQHItFLR�DFLGHQWiULR��
DVVHJXUDQGR�VH�TXH��TXDQGR�GH�VHX�UHWRUQR�DR�WUDEDOKR��QmR�VRIUHUi�GLPLQXLomR�QD�UHPXQHUDomR�TXH�
UHFHELD�TXDQGR�DIDVWDGR�SDUD�JR]R�GR�EHQHItFLR�DFLGHQWiULR�

2XWUDV�HVWDELOLGDGHV�

&/È868/$�75,*e6,0$�48,17$�� '$�5($'$37$d­2�5($%,/,7$d­2�

$RV�HPSUHJDGRV�DFLGHQWDGRV�QR�WUDEDOKR��ILFD�DVVHJXUDGD�D�SHUPDQrQFLD�QD�HPSUHVD�HP�IXQomR�
FRPSDWtYHO�FRP�VHX�HVWDGR�ItVLFR��VHP�SUHMXt]R�GD�UHPXQHUDomR�DQWHV�SHUFHELGD��GHVGH�TXH��DSyV�R�
DFLGHQWH��DSUHVHQWHP��FXPXODWLYDPHQWH��UHGXomR�GD�FDSDFLGDGH�ODERUDO�DWHVWDGD�SHOR�ÏUJmR�3UHYLGHQFLiULR�
H�WHQKDP�VH�WRUQDGR�LQFDSD]HV�GH�H[HUFHU�D�IXQomR�TXH�DQWHULRUPHQWH�SUDWLFDYDP��UHVWDQGR�REULJDGRV��
SRUpP��RV�WUDEDOKDGRUHV�QHVVD�VLWXDomR�D�SDUWLFLSDU�GR�SURFHVVR�GH�UHDGDSWDomR�H�UHDELOLWDomR�SURILVVLRQDO�
FRP�DV�JDUDQWLDV�DVVHJXUDGDV�QD�/HL�Q�����������

&/È868/$�75,*e6,0$�6(;7$�� ,1'(1,=$d­2�'$�'$7$�%$6(�

e�GHYLGD�D�LQGHQL]DomR�DGLFLRQDO�FRUUHVSRQGHQWH�D�XP�VDOiULR�PHQVDO�GR�HPSUHJDGR�VH�RFRUUHU�D�UHVFLVmR�
FRQWUDWXDO�QR�SHUtRGR�GH�����WULQWD��GLDV�TXH�DQWHFHGH�j�GDWD�EDVH��FRQIRUPH�/HLV�Q~PHURV��������GH�



������������H��������GH������������

3$5È*5$)2�Ò1,&2� 1mR�p�GHYLGD�D�LQGHQL]DomR�GH�TXH�WUDWD�R�FDSXW TXDQGR�D�SURMHomR�GR�DYLVR�SUpYLR�
RFRUUHU�HP�SHUtRGR�SRVWHULRU�j�GDWD�EDVH��1HVVD�KLSyWHVH��VHUi�GHYLGD�WmR�VRPHQWH�D�GLIHUHQoD�GHFRUUHQWH�
GR�UHDMXVWH�VDODULDO�SUHYLVWR�QD�QRYD�&RQYHQomR�&ROHWLYD�

-RUQDGD�GH�7UDEDOKR�± �'XUDomR��'LVWULEXLomR��&RQWUROH��)DOWDV

'XUDomR�H�+RUiULR�

&/È868/$�75,*e6,0$�6e7,0$�� '$�-251$'$�'(�75$%$/+2�

$�MRUQDGD�GH�WUDEDOKR�GRV�HPSUHJDGRV�DEUDQJLGRV�QHVWD�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�VHUi�GH����RLWR��
KRUDV�GLiULDV�H�����TXDUHQWD�H�TXDWUR��VHPDQDLV��FRP�LQWHUYDOR�PtQLPR�GH����XPD��KRUD�H�GH����GXDV��KRUDV�
QR�Pi[LPR��SDUD�GHVFDQVR�H�DOLPHQWDomR��TXH�VH�HQFRQWUD�H[FOXtGR�GD�MRUQDGD�HIHWLYDPHQWH�WUDEDOKDGD�

3$5È*5$)2�35,0(,52� )LFD�DVVHJXUDGR�DRV�SRVWRV�UHYHQGHGRUHV�SUDWLFDU�MRUQDGD�GH�WUDEDOKR�HP�
HVFDOD�GH�UHYH]DPHQWR�GH�����GR]H��KRUDV�GH�WUDEDOKR��FRP����XPD��KRUD�GH�LQWHUYDOR�LQWUDMRUQDGD�SDUD�
GHVFDQVR�H�DOLPHQWDomR��VHJXLGD�GH�����WULQWD�H�VHLV��KRUDV�FRQVHFXWLYDV�GH�UHSRXVR�

3$5È*5$)2�6(*81'2� )LFD�WHUPLQDQWHPHQWH�SURLELGD�D�SUiWLFD�GH�KRUDV�H[WUDV�SHORV�HPSUHJDGRV�TXH�
WUDEDOKDP�QD�HVFDOD�GH�UHYH]DPHQWR�GH�����GR]H��KRUDV�GH�WUDEDOKR�SRU��� �WULQWD�H�VHLV��KRUDV�GH�
GHVFDQVR�FRQVHFXWLYDV�

3$5È*5$)2�7(5&(,52� 3DUD�DTXHOHV�TXH�WUDEDOKDUHP�HP�MRUQDGD�GH��������R�SDJDPHQWR�GR�DGLFLRQDO�
GH�SHULFXORVLGDGH�VHUi�TXDQWLILFDGR�VREUH�D�UHPXQHUDomR�PHQVDO�H�QmR�VREUH�RV�GLDV�WUDEDOKDGRV�

3$5È*5$)2�48$572� 'H�DFRUGR�FRP�D�3RUWDULD�07(�Q��������������TXH�GLVFLSOLQD�D�DQRWDomR�GH�
KRUiULR�GH�WUDEDOKR�SRU�PHLR�HOHWU{QLFR��FRQIRUPH�SUHYLVWR�QR�DUW�����������GD�&/7��D�HPSUHVD�FRP�PDLV�GH�
����GH]��HPSUHJDGRV�SRGHUi�ID]HU�RSomR�SRU�VLVWHPD�PDQXDO��PHFkQLFR�RX�HOHWU{QLFR�GH�UHJLVWUR�GH�
MRUQDGD��3RGH��LQFOXVLYH��DGRWDU�PDLV�GH�XP�GHVVHV�VLVWHPDV�GHQWUR�GD�PHVPD�HPSUHVD�RX�
HVWDEHOHFLPHQWR�

3$5È*5$)2�48,172� (QWHQGH�VH�FRPR�VLVWHPD�HOHWU{QLFR�GH�UHJLVWUR�GH�SRQWR�TXDOTXHU�VLVWHPD�GH�
FRQWUROH�GH�MRUQDGD�TXH�XWLOL]H�PHLRV�HOHWU{QLFRV�SDUD�LGHQWLILFDU�R�HPSUHJDGR��WUDWDU��DUPD]HQDU�RX�HQYLDU�
TXDOTXHU�WLSR�GH�LQIRUPDomR�GH�PDUFDomR�GH�SRQWR�

3$5È*5$)2�6(;72� $�HPSUHVD�TXH�DGRWDU�R�65(3��6LVWHPD�GH�5HJLVWUR�(OHWU{QLFR�GH�3RQWR��SRGHUi�D�
TXDOTXHU�PRPHQWR�PXGDU�SDUD�R�VLVWHPD�PDQXDO�RX�PHFkQLFR�

3URUURJDomR�5HGXomR�GH�-RUQDGD�

&/È868/$�75,*e6,0$�2,7$9$�� '$6�+25$6�(;75$25',1È5,$6�(�'2�'(6&$162�6(0$1$/�

$V�KRUDV�H[WUDRUGLQiULDV��GHVGH�TXH�OLPLWDGDV�DR�Pi[LPR�GH����GXDV��KRUDV�SRU�GLD��VHUmR�UHPXQHUDGDV�
FRP�DFUpVFLPR�GH������FLQTXHQWD�SRU�FHQWR���VREUH�R�YDORU�GD�KRUD�QRUPDO��FDOFXODGDV�FRP�EDVH�QR�YDORU�
GD�UHPXQHUDomR�PHQVDO�



3$5È*5$)2�35,0(,52��e�YHGDGR�DR�HPSUHJDGRU�H[LJLU GR�VHX�HPSUHJDGR�PDLV�GH����GXDV��KRUDV�
H[WUDV�QR�PHVPR�GLD�GH�WUDEDOKR��1R�FDVR�GH�QHFHVVLGDGH�GH�VHUYLoR��R�KRUiULR�H[WUDRUGLQiULR�TXH�H[FHGHU�
DR�OLPLWH�GH�����GXDV��KRUDV�GLiULDV��GHYHUi�VHU�UHPXQHUDGR�FRP�DFUpVFLPR�GH�����VHWHQWD�SRU�FHQWR��GR�
YDORU�GD�KRUD�QRUPDO�SDUD�D�����WHUFHLUD��KRUD�H[WUD��3DUD�D�����TXDUWD��KRUD�H[WUD��DFUpVFLPR�GH�����
�RLWHQWD�SRU�FHQWR��GR�YDORU�GD�KRUD�QRUPDO��SDUD�D�����TXLQWD��KRUD�H[WUD��DFUpVFLPR�GH������QRYHQWD�SRU�
FHQWR��GR�YDORU�GD�KRUD�QRUPDO�H�DVVLP�VXFHVVLYDPHQWH��HP�TXDOTXHU�GLD�GD�VHPDQD��VHP�SUHMXt]R�GR�
GHVFDQVR�VHPDQDO�UHPXQHUDGR�

3$5È*5$)2�6(*81'2� 3DUD�MRUQDGD�QRUPDO�GH�WUDEDOKR�GH�����TXDUHQWD�H�TXDWUR��KRUDV�VHPDQDLV��R�
WUDEDOKR�SUHVWDGR�HP�GRPLQJRV�H�IHULDGRV��TXDQGR�QmR�FRPSHQVDGR��GHYHUi�VHU�SDJR�HP�GREUR��VHP�
SUHMXt]R�GD�UHPXQHUDomR�UHODWLYD�DR�UHSRXVR�VHPDQDO��FRQIRUPH�LQWHOLJrQFLD�GDV�6~PXODV�Q~PHURV�����H�
����GR�767�

3$5È*5$)2�7(5&(,52� e�DXWRUL]DGR�R�WUDEDOKR�DRV�GRPLQJRV��VHP�SUHMXt]R�GR�GHVFDQVR�VHPDQDO�
UHPXQHUDGR��'65���H�REVHUYDGD�D�FRQFHVVmR�GH�IROJD�DRV�GRPLQJRV��D�FDGD�����WUrV��GRPLQJRV�
WUDEDOKDGRV�

3$5È*5$)2�48$572� 2V�HPSUHJDGRV�TXH�SUHVWDUHP�VHUYLoRV�HP�GLDV�GH�GRPLQJR�WHUmR�DVVHJXUDGD�D�
VXD�IROJD�GHQWUR�GD�PHVPD�VHPDQD�HP�TXH�IRU�SURJUDPDGD�D�UHDOL]DomR�GR�WUDEDOKR�QDTXHOHV�GLDV��GH�
PRGR�TXH�D�FRQFHVVmR�GR�UHSRXVR�VHPDQDO�UHPXQHUDGR�QmR�XOWUDSDVVH�GR�����VpWLPR��GLD�FRQVHFXWLYR�GH�
WUDEDOKR��QmR�SRGHQGR��HYLGHQWHPHQWH��UHFDLU�WDO�IROJD�HP�GLD�IHULDGR�

3$5È*5$)2�48,172� )LFD�HVWDEHOHFLGR�TXH�D�FDGD����VHLV��GLDV�ODERUDGRV��R�����VpWLPR��GLD�VHUi�D�
IROJD�

&RPSHQVDomR�GH�-RUQDGD�

&/È868/$�75,*e6,0$�121$�� &203(16$d­2�'(�+25$6�(;75$6�(�'2%5$�6$/$5,$/�'26�
'20,1*26�(�)(5,$'26�

3DUD�D�MRUQDGD�GH�����GR]H��KRUDV�GH�WUDEDOKR��VHJXLGDV�GH�����WULQWD�H�VHLV��KRUDV�GH�UHSRXVR��QmR�VH�
DSOLFD�D�SUHYLVmR�GD�&OiXVXOD�7ULJpVLPD�2LWDYD�GHVWD�&RQYHQomR��FRP�UHODomR�DRV�GLDV�GH�GRPLQJR�H�
IHULDGRV��XPD�YH]�TXH�Mi�H[LVWH�D�FRPSHQVDomR�FRP�GHVFDQVR�GH�����WULQWD�H�VHLV��KRUDV�

&/È868/$�48$'5$*e6,0$�� '$�,167,78,d­2�'2�%$1&2�'(�+25$6�

)LFD�DXWRUL]DGD�D�LQVWLWXLomR�GR�EDQFR�GH�KRUDV�SHODV�SDUWHV�FRQWUDWDQWHV�

3$5È*5$)2�Ò1,&2� $V�HPSUHVDV�TXH�GHVHMDUHP�LPSODQWDU�R�EDQFR�GH�KRUDV�GHYHUmR�ID]r�OR�PHGLDQWH�
DFRUGR�FROHWLYR�GH�WUDEDOKR�ILUPDGR�FRP�R�6LQGLFDWR�REUHLUR��TXH�VH�UHXQLUi�FRP�RV�HPSUHJDGRV�DWUDYpV�GH�
DVVHPEOHLD�H��HP�VHJXLGD��FRP�RV�UHSUHVHQWDQWHV�GD�HPSUHVD�LQWHUHVVDGD�QD�LPSODQWDomR�GR�EDQFR�GH�
KRUDV�H��GH�FRPXP�DFRUGR��QHJRFLDUmR�VHXV�WHUPRV�H�FRQGLo}HV�

2XWUDV�GLVSRVLo}HV�VREUH�MRUQDGD�

&/È868/$�48$'5$*e6,0$�35,0(,5$�� ',$�'2�)5(17,67$�



5HFRQKHFHP�RV�HPSUHJDGRUHV��H[SUHVVDPHQWH��R�GLD����GH�RXWXEUR�GH�FDGD�DQR�FRPR�R�',$�'2�
)5(17,67$��ILFDQGR�D�UHIHULGD�GDWD�H[WHQVLYD�D�WRGRV�RV�HPSUHJDGRV�TXH�ODERUHP�HP�SRVWRV�GH�UHYHQGD�
GH�FRPEXVWtYHLV�QR�(VWDGR�GH�3HUQDPEXFR��LQFOXVLYH�QD�DGPLQLVWUDomR�

3$5È*5$)2�Ò1,&2� $�IUXLomR�GH�IROJD�UHODFLRQDGD�DR�',$�'2�)5(17,67$�RFRUUHUi�QD�GDWD�HP�TXH�
FRPHPRUDGR��QD�UHVSHFWLYD�ORFDOLGDGH��R�',$�'2�&20(5&,È5,2��VHQGR�TXH�D�SUHVWDomR�GH�VHUYLoRV�HP�
WDO�GLD�VHUi�SDJD�FRPR�IHULDGR�

)pULDV�H�/LFHQoDV�

'XUDomR�H�&RQFHVVmR�GH�)pULDV�

&/È868/$�48$'5$*e6,0$�6(*81'$�� '$6�)e5,$6�

)LFD�DVVHJXUDGR�TXH�R�SHUtRGR�GH�FRQFHVVmR�GHYHUi�WHU�LQtFLR�QR�PtQLPR��FRP�����GRLV�GLDV��GH�
DQWHFHGrQFLD��GR�UHSRXVR�VHPDQDO�UHPXQHUDGR��IHULDGR�RX�GLDV�GH�FRPSHQVDomR��IROJD���FRQIRUPH�
3UHFHGHQWH�1RUPDWLYR�Q������GR�767�

3$5È*5$)2�35,0(,52� 2�DYLVR�GH�IpULDV�GHYHUi�VHU�HQWUHJXH�DR�HPSUHJDGR�DWp�����WULQWD��GLDV�DQWHV�
GR�SHUtRGR�GH�FRQFHVVmR�

3$5È*5$)2�6(*81'2� $V�IpULDV�GHYHUmR�VHU�SDJDV�����GRLV��GLDV�DQWHV�GR�LQtFLR GR�JR]R�� SRGHQGR�VHU�
SDUFHODGR�R�SDJDPHQWR�QD�KLSyWHVH�GH�IUDFLRQDPHQWR�GD�FRQFHVVmR��QD�IRUPD�GR�������GR�DUWLJR������GD�
&/7�

3$5È*5$)2�7(5&(,52� 6H�R�HPSUHJDGR�RSWDU�SHOD�YHQGD�GRV�����GH]��GLDV�GH�IpULDV��R�DERQR�
SHFXQLiULR�VHUi�DGLPSOLGR�DWp�R�TXLQWR GLD�~WLO�GR�PrV�VXEVHTXHQWH�DR�PrV�GD�SUHVWDomR�GRV�VHUYLoRV�

2XWUDV�GLVSRVLo}HV�VREUH�IpULDV�H�OLFHQoDV�

&/È868/$�48$'5$*e6,0$�7(5&(,5$�� *$5$17,$�¬�$0$0(17$d­2�

e�JDUDQWLGR�jV�HPSUHJDGDV�PXOKHUHV��QR�SHUtRGR�GH�DPDPHQWDomR��R�UHFHELPHQWR�GR�VDOiULR��VHP�
SUHVWDomR�GH�VHUYLoRV��TXDQGR�R�HPSUHJDGRU�QmR�FXPSULU�DV�GHWHUPLQDo}HV�GRV�SDUiJUDIRV����H����GR�
$UWLJR�����GD�&/7��3UHFHGHQWH�1RUPDWLYR�Q������GR�767��

6D~GH�H�6HJXUDQoD�GR�7UDEDOKDGRU�

8QLIRUPH�

&/È868/$�48$'5$*e6,0$�48$57$�� '26�81,)250(6�(�(3,
6�



)LFD�JDUDQWLGR�R�IRUQHFLPHQWR�JUDWXLWR�GH�XQLIRUPHV�H�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO��QD�VHJXLQWH�
FRQIRUPLGDGH��DRV�ODYDGRUHV������TXDWUR��PDFDF}HV������XP��SDU�GH�OXYDV�����GRLV��DYHQWDLV��GH�
FRQIRUPLGDGH�FRP�D�15�����DRV�GHPDLV������WUrV� XQLIRUPHV�H����GRLV��SDUHV�GH�ERWD�SRU�DQR�

3$5È*5$)2�35,0(,52� 2V�XQLIRUPHV��TXDQGR�VXEVWLWXtGRV�SRU�DTXHOHV�TXH�D�HPSUHVD�DGRWDU��VHUmR�
VHPSUH�IRUQHFLGRV�JUDWXLWDPHQWH��H�QDV�PHVPDV�TXDQWLGDGHV��VHP�{QXV�DRV�WUDEDOKDGRUHV�

3$5È*5$)2�6(*81'2� 5HVSRQVDELOL]D�VH�R�HPSUHJDGR�SHOD�XWLOL]DomR�GH�IDUGDPHQWR�H�GRV�
HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO��EHP�FRPR�SHOD�JXDUGD��ODYDJHP�H�FRQVHUYDomR�GR�IDUGDPHQWR�H�GRV�
(3,V�

([DPHV�0pGLFRV�

&/È868/$�48$'5$*e6,0$�48,17$�� '2�(;$0(�0e',&2�

$V�HPSUHVDV�GHYHUmR�SURYLGHQFLDU�D�UHDOL]DomR�GH�H[DPHV�PpGLFRV�SDUD�DGPLVVmR��GHPLVVmR��SHULyGLFRV�H�
SDUD�DOWHUDomR�GH�IXQomR�GH�VHXV�HPSUHJDGRV��DUFDQGR�FRP�R�{QXV�GHOHV�GHFRUUHQWHV��SUHIHUHQFLDOPHQWH�
SRU�0pGLFR�GR�7UDEDOKR�RX�GH�HQWLGDGHV�FRQYHQLDGDV�FRQWUDWDGDV�SHOR�HPSUHJDGRU��HP�FXPSULPHQWR�DR�
HVWDEHOHFLGR�QD�15����H[SHGLGD�SHOR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR�

3$5È*5$)2�35,0(,52� )LFD�HVWLSXODGR�TXH�D�SHULRGLFLGDGH�GR�H[DPH�PpGLFR�p�DQXDO�

3$5È*5$)2�6(*81'2� &DVR�RV�H[DPHV�VHMDP�UHDOL]DGRV�GXUDQWH�R�KRUiULR�QRUPDO�GH�WUDEDOKR��R�
HPSUHJDGR�QmR�WHUi�SUHMXt]R�GD�VXD�UHPXQHUDomR�QDTXHOHV�GLDV�

5HODo}HV�6LQGLFDLV�

6LQGLFDOL]DomR��FDPSDQKDV�H�FRQWUDWDomR�GH�VLQGLFDOL]DGRV��

&/È868/$�48$'5$*e6,0$�6(;7$�� '$�6,1',&$/,=$d­2�

)LFD�JDUDQWLGD�D�FRORFDomR�GH�XP�TXDGUR�GH�DYLVR�HP�ORFDO�YLVtYHO�SDUD�FRPXQLFDomR�GR�VLQGLFDWR��EHP�
FRPR�R�DFHVVR�jV�HPSUHVDV��GHVGH�TXH�KDMD�FRPXQLFDomR�SUpYLD�H�TXH�QmR�LPSOLTXH�HP�SDUDOLVDomR�GDV�
VXDV�DWLYLGDGHV��GRV�GLUHWRUHV�GR�6LQGLFDWR�3URILVVLRQDO�RX�GH�VHXV�UHSUHVHQWDQWHV�OHJDLV��D�ILP�GH�TXH�RV�
PHVPRV�PDQWHQKDP�FRQWDWR�FRP�RV�WUDEDOKDGRUHV��QmR�SRGHQGR�VHU�WUDWDGRV�DVVXQWRV�SROtWLFRV�H�
SDUWLGiULRV��WDPSRXFR�RIHQVDV�D�GLUHWRUHV�GD�HPSUHVD�

3$5È*5$)2�35,0(,52� )LFD�DVVHJXUDGD�D�IUHT�rQFLD�OLYUH�GRV�GLULJHQWHV�VLQGLFDLV�SDUD�SDUWLFLSDUHP�GH�
DVVHPEOpLDV�H�UHXQL}HV�VLQGLFDLV�WULPHVWUDLV��GHYLGDPHQWH�FRQYRFDGDV�H�FRPSURYDGDV��FRP�DQWHFHGrQFLD�
GH����FLQFR��GLDV�

3$5È*5$)2�6(*81'2� )LFD�UHFRQKHFLGD�D�HVWDELOLGDGH�QR�HPSUHJR�GR�GLULJHQWH�VLQGLFDO��VHP�SUHMXt]R�
GD�SUHVWDomR�ODERUDO��GH�FRQIRUPLGDGH�FRP�D�VHJXLQWH�GLVWULEXLomR��QR�5HFLIH�����TXDWUR��GLULJHQWHV��H�QR�
LQWHULRU�GR�(VWDGR�GH�3HUQDPEXFR�����GRLV��GLULJHQWHV��SHUID]HQGR�XP�WRWDO�GH����VHLV��



&RQWULEXLo}HV�6LQGLFDLV�

&/È868/$�48$'5$*e6,0$�6e7,0$�� &2175,%8,d­2�$66,67(1&,$/�'$6�(035(6$6�

$V�HPSUHVDV�DEUDQJLGDV�SRU�HVWD�&RQYHQomR��UHSUHVHQWDGDV�SHOR�6,1',&20%867Ë9(,6�3(��SDJDUmR�DR�
PHVPR��D�WtWXOR�GH�&RQWULEXLomR�$VVLVWHQFLDO��D�LPSRUWkQFLD�GH�5����������TXDWURFHQWRV�H�VHWHQWD�H�VHWH�
UHDLV���FRP�YHQFLPHQWR�HP������������

3$5È*5$)2�Ò1,&2��&DVR�DV�HPSUHVDV�QmR�HIHWXHP�RV�SDJDPHQWRV�QRV�SUD]RV�HVWLSXODGRV�QR�FDSXW�
GHVWD�FOiXVXOD��LQFRUUHUmR�HP�PRUD��VHQGR�GHYLGD�D�FREUDQoD�GH�PXOWD�GH�����XP�SRU�FHQWR��DR�PrV��FRP�
FREUDQoD�DWUDYpV�GH�EROHWR�EDQFiULR�

&/È868/$�48$'5$*e6,0$�2,7$9$�� 0(16$/,'$'(�$662&,$7,9$�

$V�HPSUHVDV�GHVFRQWDUmR��VRE�R�WtWXOR�GH�PHQVDOLGDGH�DVVRFLDWLYD��HP�IDYRU�GR�6,1',&$72�
352),66,21$/��PHQVDOPHQWH��GH�WRGRV�RV�VHXV�HPSUHJDGRV�VLQGLFDOL]DGRV��D�LPSRUWkQFLD�HTXLYDOHQWH�DR�
SHUFHQWXDO�GH�������WUrV�H�PHLR�SRU�FHQWR��GD�UHPXQHUDomR�GR�WUDEDOKDGRU��VHQGR�HODV�DSURYDGDV�HP�
$VVHPEOHLD�*HUDO�GD�FDWHJRULD��UHDOL]DGD�HVSHFLILFDPHQWH�FRP�R�REMHWLYR�GH�GHOLEHUDU�VREUH�D�IRUPD�H�RV�
YDORUHV�GDV�FRQWULEXLo}HV�HP�IDYRU�GR�VLQGLFDWR�REUHLUR�OLPLWDGR�j�5���������TXDUHQWD�H�FLQFR�UHDLV�H�
FLQTXHQWD�H�TXDWUR�FHQWDYRV���PHGLDQWH�DR�SDJDPHQWR�DWp�R�GLD����GR�PrV�VXEVHT�HQWH�

3$5È*5$)2�Ò1,&2��2�DWR�GH�ILOLDomR�p�XP�DWR�GH�OLYUH�LQLFLDWLYD�GR�WUDEDOKDGRU��2�WUDEDOKDGRU�TXH�
GHVHMDU�VH�GHVYLQFXODU�GR�6,1',&$72�352),66,21$/ SRGHUi�ID]r�OR��LQGLYLGXDOPHQWH��PHGLDQWH�
UHTXHULPHQWR�D�VHU�HQWUHJXH�QD�VHGH�RX�HP�TXDOTXHU�VXE�VHGH�GR�VLQGLFDWR��1R�DWR�GD�GHVILOLDomR��R�
VLQGLFDWR�UHFHEHUi�R�UHTXHULPHQWR�H�HQWUHJDUi�SURWRFROR�DR�WUDEDOKDGRU�SDUD�TXH�R�PHVPR�R�HQFDPLQKH�DR�
(035(*$'25� VRE�SHQD�GD�FRQWLQXLGDGH�GR�GHVFRQWR�GD�PHQVDOLGDGH�

&/È868/$�48$'5$*e6,0$�121$�� &2175,%8,d­2�1(*2&,$/�'26�(035(*$'26�

)LFD�DVVHJXUDGR�QD�SUHVHQWH�&&7�TXH�RV�HPSUHJDGRUHV�GHVFRQWDUmR�GD�UHPXQHUDomR�GH�VHXV�
HPSUHJDGRV��UHSUHVHQWDGRV�SHOR�6LQGLFDWR�REUHLUR��FRP�EDVH�QR�$UW������GD�&/7��DV�FRQWULEXLo}HV�
QHJRFLDLV�DSURYDGDV�HP�$VVHPEOHLD�*HUDO�GD�FDWHJRULD��UHDOL]DGD�HVSHFLILFDPHQWH�FRP�R�REMHWLYR�GH�
GHOLEHUDU�VREUH�D�IRUPD�H�RV�YDORUHV�GDV�FRQWULEXLo}HV�HP�IDYRU�GR�VLQGLFDWR�REUHLUR��QR�LPSRUWH�GH������
�WUrV�H�PHLR�SRU�FHQWR��GD�UHPXQHUDomR�GR�WUDEDOKDGRU��OLPLWDGR�j�5���������TXDUHQWD�H�FLQFR�UHDLV�H�
FLQTXHQWD�H�TXDWUR�FHQWDYRV��SRU�PrV��VHQGR�LVHQWR�GHVWD�FRQWULEXLomR�RV�HPSUHJDGRV�DVVRFLDGRV�DR�
6,13263(752�3(�

3$5È*5$)2�35,0(,52� )LFD�DVVHJXUDGR�DRV�WUDEDOKDGRUHV�QmR�VyFLRV�GR�6LQGLFDWR�R�GLUHLWR�GH�
RSRVLomR�DRV�GHVFRQWRV�TXH�GHYHUi�VHU�H[HUFLGR�D�TXDOTXHU�PRPHQWR�DSyV�GLYXOJDomR�GHVWH�LQVWUXPHQWR�
QRUPDWLYR��SUHVXPLQGR�VH�D�UHVSHFWLYD�DFHLWDomR�HP�FDVR�GH�QmR�VHU�H[HUFLGR�R�GLUHLWR�GH�RSRVLomR�

3$5È*5$)2�6(*81'2� $R�WUDEDOKDGRU�VLQGLFDOL]DGR�VyFLR�QmR�VHUi�GHYLGR�R�UHFROKLPHQWR�GD�
FRQWULEXLomR�QHJRFLDO��XPD�YH]�TXH�R�SDJDPHQWR�GD�PHQVDOLGDGH�DVVRFLDWLYD�TXLWD�UHIHULGD�FRQWULEXLomR��
FRQIRUPH�&OiXVXOD�4XDGUDJpVLPD�2LWDYD�

3$5È*5$)2�7(5&(,52� 2�HPSUHJDGR�TXH�VH�RSXVHU�DRV�GHVFRQWRV�GHYHUi�FRPSDUHFHU�j�VHGH�RX�VXE�



VHGH�GR�VLQGLFDWR�ODERUDO�SDUD�DSUHVHQWDU�VXD�RSRVLomR��TXH�WDPEpP�SRGHUi�VHU�IHLWD�SRU�TXDOTXHU�PHLR�GH�
FRPXQLFDomR�HVFULWD��GHYHQGR�D�HPSUHVD�WDPEpP�VHU�FRPXQLFDGD�GD�RSRVLomR�

3$5È*5$)2�48$572� 2 GHVFRQWR�GD�FRQWULEXLomR�DVVLVWHQFLDO�GRV�HPSUHJDGRV��DFLPD�UHIHULGD��GHYHUi�
VHU�UHDOL]DGR�SHODV�HPSUHVDV�HPSUHJDGRUDV�H�UHSDVVDGR�DR�6LQGLFDWR�GH�&ODVVH�DWp�R�GLD�����GH]��GR�PrV�
VXEVHT�HQWH�

3$5È*5$)2�48,172� 7RGD�H�TXDOTXHU�UHFODPDomR�MXGLFLDO�UHODFLRQDGD�DR�GHVFRQWR�GD�FRQWULEXLomR�
QHJRFLDO�GRV�HPSUHJDGRV�VHUi�GH�LQWHLUD�H�H[FOXVLYD�UHVSRQVDELOLGDGH�GR�6LQGLFDWR�GRV�7UDEDOKDGRUHV��
GHVGH�TXH�R�GHVFRQWR�WHQKD�VLGR�UHSDVVDGR�SHOD�HPSUHVD�DR�6LQGLFDWR�3URILVVLRQDO�

3$5È*5$)2�6(;72� 1RV�FDVRV�HP�TXH�R�(035(*$'25�QmR�HIHWXDU�R�UHFROKLPHQWR�GD�FRQWULEXLomR�
QHJRFLDO�GRV�HPSUHJDGRV�QmR�VLQGLFDOL]DGRV��QmR�KDYHUi�D�LQFLGrQFLD�GD�PXOWD�SUHYLVWD�QD�&OiXVXOD�
4�LQTXDJpVLPD�

3$5È*5$)2�6e7,02� $V�HPSUHVDV�VH�FRPSURPHWHP�D�LQIRUPDU�YLD�HPDLO���VLQSRVSHWURSH#KRWPDLO�FRP�
PHQVDOPHQWH�DR�6,1',&$72�352),66,21$/�D�UHODomR�GRV�HPSUHJDGRV�DGPLWLGRV�H�GHPLWLGRV�

'LVSRVLo}HV�*HUDLV�

0HFDQLVPRV�GH�6ROXomR�GH�&RQIOLWRV�

&/È868/$�48,148$*e6,0$�� $d­2�'(�&8035,0(172�

2V�6LQGLFDWRV�&RQYHQHQWHV�UHFRQKHFHP�D�OHJLWLPLGDGH�GR�6,13263(752�3(�FRPR�~QLFR�UHSUHVHQWDQWH�
GD�FDWHJRULD�SURILVVLRQDO�GDV�FLGDGHV�DEUDQJLGDV�SRU�HVWH�LQVWUXPHQWR�FROHWLYR��SDUD�DMXL]DU�$omR�GH�
&XPSULPHQWR��DUW�������3DUiJUDIR�ÒQLFR�GD�&/7���FRP�YLVWDV�H[FOXVLYDPHQWH�DR�FXPSULPHQWR�GDV�
REULJDo}HV�FRQVWDQWHV�GHVWD�&RQYHQomR�&ROHWLYD��LQGHSHQGHQWHPHQWH�GH�RXWRUJD�GH�SURFXUDomR�GRV�
HPSUHJDGRV��EHP�FRPR�MXQWDGD�GH�UHODomR�GRV�PHVPRV�

'HVFXPSULPHQWR�GR�,QVWUXPHQWR�&ROHWLYR�

&/È868/$�48,148$*e6,0$�35,0(,5$�� 08/7$�325�'(6&8035,0(172�'$�2%5,*$d­2�'(�
)$=(5�

1R�FDVR GH�GHVFXPSULPHQWR�GH�FOiXVXOD�FRQWLGD�QHVWD�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR��j�H[FHomR�
GDTXHODV�TXH�SRVVXtUHP�FRPLQDomR�SUySULD�RX�GDGD�SHOR�MXt]R��LQFLGLUi�PXOWD�QR�SHUFHQWXDO�GH�����
�TXDUHQWD�SRU�FHQWR��VREUH�R�SLVR�VDODULDO�GH�FDGD�HPSUHJDGR�OHVDGR��TXH VHUi�UHYHUWLGD�HP�IDYRU�GR�
6LQGLFDWR�TXDQGR�R�GLUHLWR�IRU�YLRODGR��ILFDQGR�H[FOXtGDV�RXWUDV�PXOWDV�SUHYLVWDV�QR�SUHVHQWH�LQVWUXPHQWR�

2XWUDV�'LVSRVLo}HV�

&/È868/$�48,148$*e6,0$�6(*81'$�� &2081,&$d­2�'(�3(1$/,'$'(6�



2�HPSUHJDGR�GHPLWLGR�SRU�IDOWD�JUDYH��DGYHUWLGR�RX�VXVSHQVR�SRU�PRWLYR�GLVFLSOLQDU��GHYHUi�VHU�DYLVDGR�QR�
DWR��SRU�HVFULWR��FRORFDQGR�R�VHX�FLHQWH�QD�VHJXQGD�YLD�GR�DYLVR��GR�TXDO�FRQVWDUmR�DV�UD]}HV�
GHWHUPLQDQWHV�GD�GLVSHQVD�RX�GD�SXQLomR��VRE�SHQD�GH�VH�WRUQDU�LOHJtWLPD�D�GLVSHQVD�RX�SXQLomR�LPRWLYDGD��
5HFXVDQGR�VH�R�HPSUHJDGR�D�DVVLQDU�R�DYLVR��GHYHUmR�VHU�REWLGDV�DV�DVVLQDWXUDV�GH�����GXDV��
WHVWHPXQKDV�SUHVHQWHV�DR�DWR�

3$5È*5$)2�Ò1,&2��$�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR�GR�HPSUHJDGR�TXH�WHQKD�HVWDELOLGDGH�VRPHQWH�
WHUi�YDOLGDGH�VH�IRU�UHDOL]DGD�FRP�D�DQXrQFLD�GR�6LQGLFDWR�REUHLUR��FRQIRUPH�SUHYLVWR�QR�DUWLJR�����GD�&/7�

&/È868/$�48,148$*e6,0$�7(5&(,5$�� 9('$d­2�$2�$872$%$67(&,0(172�(�$2�75$%$/+2�
'(*5$'$17(�

&RQVFLHQWHV�GH�VXD�UHVSRQVDELOLGDGH�VRFLDO�H�YLVDQGR�D�HYLWDU�R�FUHVFLPHQWR�GR�GHVHPSUHJR�H�VXDV�
FRQVHT�rQFLDV��RV�3RVWRV�GH�5HYHQGD�GH�&RPEXVWtYHLV�H�/XEULILFDQWHV�GR�(VWDGR�GH�3HUQDPEXFR�QmR�
DGRWDUmR�R�VLVWHPD�GH�DXWR�DEDVWHFLPHQWR��VHOI�VHUYLFH��FRPSURPHWHQGR�VH�D�PDQWHU�HP�IXQFLRQDPHQWR�WmR�
VRPHQWH�DV�ERPEDV�GH�DEDVWHFLPHQWR�RSHUDGDV�SRU�IUHQWLVWDV�HP�SRVWRV�UHYHQGHGRUHV��LQWHJUDQWHV�GR�VHX�
TXDGUR�GH�HPSUHJDGRV�

3$5È*5$)2�Ò1,&2� )LFD�WHUPLQDQWHPHQWH�SURLELGR�R�WUDEDOKR�GHJUDGDQWH��GHYHQGR�HVWH�VHU�HQWHQGLGR�
FRPR�ODERU�TXH�YHQKD�D�FRQVWUDQJHU�RX�ULGLFXODUL]DU�D�LPDJHP��UHSXWDomR�H�KRQUD�GR�HPSUHJDGR�IUHQWH�j�
VRFLHGDGH��FOLHQWHV�H�D�RXWURV�HPSUHJDGRV�TXDQGR�GD�UHDOL]DomR�GH�VXDV�DWLYLGDGHV��WDLV�FRPR��EXVFDU�
FOLHQWHV�HP�YLDV�S~EOLFDV��FDOoDGDV���FRQIRUPH�SUHYLVWR�QDV�&RQYHQo}HV�GD�2UJDQL]DomR�,QWHUQDFLRQDO�GR�
7UDEDOKR��&RQVWLWXLomR�)HGHUDO��DUWLJR�����LQFLVRV�,,,�H�;���&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��DUWLJR������
DOtQHD³H´��H�/HL�Q���������GH����GH�'H]HPEUR�GH�������DUWLJR������LQFLVR�9��
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