
pcimarkpci MDAwMDowMDAwOjAwMDA6MDAwMDowMDAwOmZmZmY6YzhjNjpjMWYx:RnJpLCAyMiBKdW4gMjAxOCAxNTozMTozMyAtMDMwMA==

45
(GLomR�(OHWU{QLFD�&HUWL¿FDGD�'LJLWDOPHQWH�

FRQIRUPH�/(,�1������������

&20,66­2�'(�$&808/$d­2�'(�&$5*26�'2�(67$'2�'(�$/$*2$6�
- CAC

$�&RPLVVmR�$FXPXODomR�GH�&DUJRV�GR�(VWDGR�GH�$ODJRDV��FRQVWLWXtGD�SRU�IRUoD�GR�
'HFUHWR�(VWDGXDO�Q���������GH����GH�PDLR�GH������MXOJRX�R�SURFHVVR�����������
�����$QH[R���������������� ,QWHUHVVDGR��&$&�6(3/$*��6HUYLGRU� �D��� 6LYDOGR�
:DVKLQJWRQ�)HUUHLUD�GH�&DVWUR��FRP�D�VHJXLQWH�HPHQWD�
(0(17$��$1È/,6(� '(� 6832672�$&Ò08/2� '(� &$5*26�� 6(59,'25�
'(7(1725� '(� 75Ç6� &$5*26� '(� 352)(6625�� 6('8&�� 35()(,785$�
'(� 0$&(,Ï� (� 35()(,785$� '(� 0(66,$6�� 6(59,'25� &2192&$'2��
(;21(5$'2�'$�6('8&�0(',$17(�'(&5(72�1���������'(�������������
&3$'� 126�7(5026� '2�$57���� '2� '(&5(72� (67$'8$/� '(� 1�� ������
'(�������
0DFHLy�$/�����GH�MXQKR�GH������
(X��(PPDQXHOOH�1RJXHLUD�GH�0��7ULQGDGH��6HFUHWiULD�([HFXWLYD��GLJLWHL�

:DOHVFD�0DULD�&DYDOFDQWH�3DHV
3UHVLGHQWH�GD�&RPLVVmR�GH�$FXPXODomR�GH�&DUJRV

&20,66­2�'(�$&808/$d­2�'(�&$5*26�'2�(67$'2�'(�$/$*2$6�
- CAC

$�&RPLVVmR�$FXPXODomR�GH�&DUJRV�GR�(VWDGR�GH�$ODJRDV��FRQVWLWXtGD�SRU�IRUoD�GR�
'HFUHWR�(VWDGXDO�Q���������GH����GH�PDLR�GH������MXOJRX�R�SURFHVVR�����������
�����$QH[R�����������������,QWHUHVVDGR��&$&�6(3/$*��6HUYLGRU��D���6LPRQH�
)HUUHLUD�3XJOLHVL��FRP�D�VHJXLQWH�HPHQWD�
(0(17$�� $1È/,6(� '(� 6832672� $&Ò08/2� '(� &$5*26�� $8;,/,$5�
'(� 6(59,d26� ('8&$&,21$,6� (�$8;,/,$5� '(� 6(59,d26� ',9(5626��
35()(,785$� 081,&,3$/� '(� 6­2� 0,*8(/� '26� &$0326� (� 6('8&��
6(59,'25$� &2192&$'$�� '()(6$� 1­2� $&2/+,'$�� 6(59,'25$�
127,),&$'$� 3$5$� 23d­2�� (;21(5$'$� '2� &$5*2� 1$� 6('8&�
0(',$17(�'(&5(72�1���������'(�������������&3$'�126�7(5026�'2�
$57����'2�'(&5(72�(67$'8$/�'(�1��������'(������
0DFHLy�$/�����GH�MXQKR�GH������
(X��(PPDQXHOOH�1RJXHLUD�GH�0��7ULQGDGH��6HFUHWiULD�([HFXWLYD��GLJLWHL�

:DOHVFD�0DULD�&DYDOFDQWH�3DHV
3UHVLGHQWH�GD�&RPLVVmR�GH�$FXPXODomR�GH�&DUJRV

3URWRFROR�������

3257$5,$�6(3/$*�1�������������±�*6

$OWHUD�D�3RUWDULD�6(*(63�*6�Qo�����GH����GH�MXOKR�GH�������TXH�LQVWLWXLX�D�&R-

PLVVmR�3HUPDQHQWH��SDUD�9DOLGDomR�GRV�&XUVRV�GH�&DSDFLWDomR�SDUD�)LQV�GH�(Q-

TXDGUDPHQWR�

2�6(&5(7È5,2�(63(&,$/�'(�*(67­2�(�3$75,0Ð1,2�'$�6(&5(7$5,$�
'(� (67$'2� '2� 3/$1(-$0(172�� *(67­2� (� 3$75,0Ð1,2�� QR� XVR� GDV�
DWULEXLo}HV� TXH� OKH� VmR� FRQIHULGDV� SHOR� DUW�� ����� LQFLVRV� ,� H� ,,�� GD� &RQVWLWXLomR�
(VWDGXDO�H�SHOD�/HL�'HOHJDGD�Qo�����GH����GH�DJRVWR�GH������H�VXD�DOWHUDomR�SXEOL-
FDGD�QR�'2(�$/�HP�������������FRQIRUPH�/HL�(VWDGXDO�Q��������GH����GH�PDLR�
GH���������

&216,'(5$1'2�D�PXGDQoD�QR�TXDGUR�IXQFLRQDO�GD�6XSHULQWHQGrQFLD�GD�(VFROD�
GH�*RYHUQR�GHVWD�3DVWD�GH�VHUYLGRUHV�TXH�DWXDYDP�FRPR�PHPEURV�GD�&RPLVVmR�
3HUPDQHQWH�SDUD�9DOLGDomR�GRV�&XUVRV�GH�&DSDFLWDomR�SDUD�)LQV�GH�(QTXDGUDPHQ-

WR��GHVLJQDGRV�DWUDYpV�GD�3RUWDULD�6(3/$*�Q����������������*6�GH����GH�QRYHP-

EUR�GH�������LQIRUPDo}HV�FRQVWDQWHV�GR�SURFHVVR�Q�������±��������������

5(62/9(�

$UW���o�$OWHUDU�R�DUWLJR��o�GD�3RUWDULD�Q������GH����GH�MXOKR�GH�������SXEOLFDGD�QR�
'2(�HP����GH�MXOKR�GH�������TXH�LQVWLWXLX�D�UHIHULGD�&RPLVVmR�3HUPDQHQWH��SHU-
PDQHFHQGR�HP�YLJRU�DV�GHPDLV�GLVSRVLo}HV�QHOD�HVWDEHOHFLGDV�

$UW�����'HVLJQD�VHUYLGRUHV�D�VHJXLU�SDUD�LQWHJUDU�D�&39&&(��TXH�SDVVDUi�D�YLJRUDU�
FRP�D�VHJXLQWH�UHGDomR�

,���(ULND�*HyUJLD�3RQWHV�*RPHV��PDWUtFXOD�Q�����������3UHVLGHQWH�
,,���0D\UOLVRQ�'DUOODQ�%DUURV�GH�&DUYDOKR��PDWUtFXOD�Q���������±�0HPEUR�
,,,���0DULD�&DUPHOLWD�%UDJD�3HVVRD��PDWUtFXOD�Q�����������0HPEUR�
,9���'D\DQQH�$OYHV�GH�/LPD�/HVVD��PDWUtFXOD�Q�������������0HPEUR�
9�±�3DXOR�5REHUWR�*LWLUDQD�GH�$UD~MR�*XHUUD��PDWUtFXOD�Q���������±�0HPEUR�
$UW�������$�&RPLVVmR�3HUPDQHQWH�SDUD�9DOLGDomR�GRV�&XUVRV�GH�&DSDFLWDomR�SDUD�
)LQV�GH�(QTXDGUDPHQWR�IXQFLRQDUi�QR�kPELWR�GD�6XSHULQWHQGrQFLD�GD�(VFROD�GH�
*RYHUQR��DR�WHPSR�HP�TXH�UHYRJR�D�3RUWDULD�GH�Q��������������±�*6�GH����GH�

QRYHPEUR�GH������
$UW���o�(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��0DFHLy�$O�±����GH�
MXQKR�GH������

6e5*,2�'(�),*8(,5Ç'2�6,/9(,5$
6HFUHWiULR�(VSHFLDO�GH�*HVWmR�H�3DWULP{QLR

�(67$'2�'(�$/$*2$6
6(&5(7$5,$�'(�(67$'2�'2�3/$1(-$0(172��*(67­2�(�

3$75,0Ð1,2
32/Ë&,$�0,/,7$5�'2�(67$'2�'(�$/$*2$6

&21&8562�3Ò%/,&2�3$5$�3529,0(172�'(�9$*$6�12�&$5*2�
'(�62/'$'2�&20%$7(17(�'$�32/Ë&,$�0,/,7$5�'2�(67$'2�'(�

$/$*2$6
(',7$/�1������30$/��'(����'(�-81+2�'(�����

2� 6(&5(7È5,2� '(� (67$'2� '2� 3/$1(-$0(172�� *(67­2� (�
3$75,0Ð1,2� '(�$/$*2$6�� WHQGR� HP� YLVWD� R� GLVSRVWR� QD� &RQVWLWXLomR� GR�
(VWDGR�GH�$ODJRDV��QD�/HL�(VWDGXDO�Q���������GH����GH�PDLR�GH�������QR�'HFUHWR�
(VWDGXDO�Q���������GH����GH�GH]HPEUR�GH�������QD�/HL�(VWDGXDO�Q���������GH���GH�
MDQHLUR�GH�������QD�/HL�(VWDGXDO�Q���������GH���GH�MXQKR�GH�������QD�/HL�(VWDGXDO�
Q���������GH���GH�MXOKR�GH�������H�QD�/HL�(VWDGXDO�Q���������GH����GH�GH]HPEUR�GH�
������WRUQD�S~EOLFD�D�UHDOL]DomR�GH�FRQFXUVR�S~EOLFR�SDUD�SURYLPHQWR�GH�YDJDV�QR�
FDUJR�GH�6ROGDGR�&RPEDWHQWH�GD�3ROtFLD�0LOLWDU�GR�(VWDGR�GH�$ODJRDV��30$/���
PHGLDQWH�DV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�HGLWDO�
��'$6�',6326,d®(6�35(/,0,1$5(6
����2�FRQFXUVR�S~EOLFR�VHUi�UHJLGR�SRU�HVWH�HGLWDO�H�H[HFXWDGR�SHOR�&HQWUR�%UDVLOHLUR�
GH�3HVTXLVD�HP�$YDOLDomR�H�6HOHomR�H�GH�3URPRomR�GH�(YHQWRV��&HEUDVSH���SHOD�
6HFUHWDULD�GH�(VWDGR�GR�3ODQHMDPHQWR��*HVWmR�H�3DWULP{QLR�GR�(VWDGR�GH�$ODJRDV�
�6(3/$*�$/��H�SHOD�30$/�
������2�&HEUDVSH�UHDOL]DUi�R�FRQFXUVR�XWLOL]DQGR�R�PpWRGR�&HVSH�GH�VHOHomR�
����$�VHOHomR�SDUD�R�FDUJR�GH�TXH�WUDWD�HVWH�HGLWDO�FRPSUHHQGHUi�DV�VHJXLQWHV�HWDSDV�
D��SURYD�REMHWLYD��GH�FDUiWHU�HOLPLQDWyULR�H�FODVVL¿FDWyULR��GH�UHVSRQVDELOLGDGH�GR�
&HEUDVSH�
E��DYDOLDomR�PpGLFD�GDV�FRQGLo}HV�GH�VD~GH�ItVLFD�H�PHQWDO��GH�FDUiWHU�HOLPLQDWyULR��
GH�UHVSRQVDELOLGDGH�GR�&HEUDVSH�
F��WHVWH�GH�DSWLGmR�ItVLFD��GH�FDUiWHU�HOLPLQDWyULR��GH�UHVSRQVDELOLGDGH�GD�30$/�
G�� FRPSURYDomR� GRFXPHQWDO� H� LQYHVWLJDomR� VRFLDO�� GH� FDUiWHU� HOLPLQDWyULR�� GH�
UHVSRQVDELOLGDGH�GD�30$/�
����$�SURYD�REMHWLYD�VHUi�UHDOL]DGD�QDV�FLGDGHV�GH�0DFHLy�$/�H�$UDSLUDFD�$/�H�DV�
GHPDLV�HWDSDV�GR�FRQFXUVR�VHUmR�UHDOL]DGDV�QD�FLGDGH�GH�0DFHLy�$/�
������+DYHQGR�LQGLVSRQLELOLGDGH�GH�ORFDLV�VX¿FLHQWHV�RX�DGHTXDGRV�QDV�FLGDGHV�GH�
UHDOL]DomR�GDV�HWDSDV��HVWDV�SRGHUmR�VHU�UHDOL]DGDV�HP�RXWUDV�ORFDOLGDGHV�
����2V�FDQGLGDWRV�QRPHDGRV�HVWDUmR�VXERUGLQDGRV�DR�5HJLPH�-XUtGLFR�HVWDWXWiULR��
HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�FRQWLGDV�QD�/HL�(VWDGXDO�Q�������������H�VXDV�
DOWHUDo}HV�
����4XDOTXHU�FLGDGmR�SRGHUi�LPSXJQDU�IXQGDPHQWDGDPHQWH�HVWH�HGLWDO��SRU�PHLR�
GR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR��HP�
OLQN�HVSHFt¿FR��QR�SHUtRGR�HQWUH����KRUDV�GR�GLD����GH�MXQKR�GH������H����KRUDV�
GR�GLD����GH�MXQKR�GH�������KRUiULR�R¿FLDO�GH�%UDVtOLD�')���FRQIRUPH�/HL�(VWDGXDO�
Q�������������
������ 3DUD� UHTXHUHU� D� LPSXJQDomR�� R� LPSXJQDQWH� GHYHUi� HIHWXDU� FDGDVWUR� QR�
HQGHUHoR�HOHWU{QLFR�GR�&HEUDVSH��FDVR�QmR�VHMD�FDGDVWUDGR�
������ 2� LPSXJQDQWH� GHYHUi�� QHFHVVDULDPHQWH�� LQGLFDU� R� LWHP�VXELWHP� TXH� VHUi�
REMHWR�GH�VXD�LPSXJQDomR�
������2V�SHGLGRV�GH�LPSXJQDomR�VHUmR�MXOJDGRV�SHOD�6(3/$*�$/�
������'D�GHFLVmR�VREUH�D�LPSXJQDomR�QmR�FDEH�UHFXUVR�DGPLQLVWUDWLYR�
������$V� UHVSRVWDV� jV� LPSXJQDo}HV� VHUmR�GLVSRQLELOL]DGDV� HP�XP�~QLFR� DUTXLYR�
QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR��QD�
GDWD�SURYiYHO�GH����GH�MXOKR�GH������
��'2�&$5*2�'(�62/'$'2�&20%$7(17(
���� 5(48,6,72�� QD� GDWD� SUHYLVWD� SDUD� D� PDWUtFXOD� QR� &XUVR� GH� )RUPDomR�� WHU�
FRQFOXtGR� D� ~OWLPD� VpULH� GR� HQVLQR� PpGLR� RX� HTXLYDOHQWH�� FRP� FHUWL¿FDGR� GH�
FRQFOXVmR�RX�HTXLYDOHQWH��GHYLGDPHQWH�UHJLVWUDGR�H�UHFRQKHFLGR�SHOD�6HFUHWDULD�GH�
(GXFDomR�RX�RXWUR�yUJmR�FRPSHWHQWH�
����$75,%8,d®(6�
D��GXUDQWH�R�&XUVR�GH�)RUPDomR�GH�3UDoDV��FRPR�6ROGDGR�$OXQR��H[HUFHU�DWLYLGDGH�
HVWXGDQWLO�� HP� UHJLPH� GH� LQWHUQDWR� H�RX�� VHPL�LQWHUQDWR�� HP� GHGLFDomR� LQWHJUDO�
H� H[FOXVLYD�� H[HUFHQGR� DV� GHPDLV� DWLYLGDGHV� LQWHUQDV� H� H[WHUQDV� DWUHODGDV� j� VXD�
IRUPDomR��FRQIRUPH�R�5HJXODPHQWR�GR�&HQWUR�GH�)RUPDomR�H�$SHUIHLoRDPHQWR�GH�
3UDoDV��&)$3���0DQXDO�GR�$OXQR�GR�&)3�30$/�H�GLUHWUL]HV�GH�HQVLQR�GD�'LUHWRULD�
GH�(QVLQR�GD�30$/�
E��DSyV�D�FRQFOXVmR�GR�&XUVR�GH�)RUPDomR��FRPR�6ROGDGR�&RPEDWHQWH��H[HUFHU�
DWULEXLo}HV�LQHUHQWHV�DR�6ROGDGR�&RPEDWHQWH��FRP�DWULEXLo}HV�H�GHYHUHV��UHVSHLWDGDV�
DV�UHVWULo}HV�SUHYLVWDV�HP�OHLV��UHJXODPHQWRV�H�LQVWUXo}HV�SHUWLQHQWHV��SDUWLFLSDQGR�
H�SURPRYHQGR�D�VHJXUDQoD�S~EOLFD�SRU�PHLR�GH�H[HFXo}HV�HP�Do}HV�H�RSHUDo}HV�

�(67$'2�'(�$/$*2$6
6(&5(7$5,$�'(�(67$'2�'2�3/$1(-$0(172��*(67­2�(�

3$75,0Ð1,2
32/Ë&,$�0,/,7$5�'2�(67$'2�'(�$/$*2$6

&21&8562�3Ò%/,&2�3$5$�3529,0(172�'(�9$*$6�12�&$5*2�
'(�62/'$'2�&20%$7(17(�'$�32/Ë&,$�0,/,7$5�'2�(67$'2�'(�

$/$*2$6
(',7$/�1������30$/��'(����'(�-81+2�'(�����

www.pciconcursos.com.br



pcimarkpci MDAwMDowMDAwOjAwMDA6MDAwMDowMDAwOmZmZmY6YzhjNjpjMWYx:RnJpLCAyMiBKdW4gMjAxOCAxNTozMTozMyAtMDMwMA==

(GLomR�(OHWU{QLFD�&HUWL¿FDGD�'LJLWDOPHQWH�
FRQIRUPH�/(,�1������������46

SROLFLDLV�PLOLWDUHV��3DUD� WDQWR��D�DWXDomR�GR�6ROGDGR�&RPEDWHQWH�FRPSUHHQGH�DV�
VHJXLQWHV�DWULEXLo}HV�HVSHFt¿FDV��GHQWUH�RXWUDV��H[HFXWDU�R�SROLFLDPHQWR�RVWHQVLYR�
IDUGDGR�� UHVHUYDGR� H� YHODGR�� DVVHVVRUDU� RV� FRPDQGDQWHV� GH� JXDUQLomR�� H[HFXWDU�
R� VHUYLoR�GH� VHQWLQHOD�GDV�JXDUGDV�GH��TXDUWHO�� HP�HVWDEHOHFLPHQWRV�SULVLRQDLV�H�
QDV� DVVHVVRULDV� PLOLWDUHV�� SDUWLFLSDU� GH� Do}HV� H� RSHUDo}HV� SROLFLDLV�� DX[LOLDU� H�
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R�VHUYLoR�GH�PRWRULVWD�GH�YLDWXUDV�RSHUDFLRQDLV�H�DGPLQLVWUDWLYDV�H�GH�SDWUXOKHLUR��
SDXWDU� VXDV� Do}HV� HP� SUHFHLWRV� pWLFRV�� WpFQLFRV� H� OHJDLV�� SUHYLVWRV� HP� OHLV� H�
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D�FpX�DEHUWR�RX�HP�YHtFXORV��HP�KRUiULRV�GLYHUVRV��GLXUQR��QRWXUQR�H�HP�URGt]LR�
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DX[LOLDU� GH� VHUYLoR� GH� PDQXWHQomR�� DX[LOLDU� GH� DUTXLYR�� DX[LOLDU� GH� VHUYLoR� GH�
LQWHOLJrQFLD�� GLJLWDGRU�� DUPHLUR�� DX[LOLDU� GH� UHODo}HV� S~EOLFDV�� H� RXWURV� VHUYLoRV�
LQHUHQWHV� j� DWLYLGDGH� DGPLQLVWUDWLYD� TXH� VHMDP� GHWHUPLQDGRV� SHORV� VXSHULRUHV�
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G��WHU�DOWXUD�PtQLPD�GH�����P�VH�GR�VH[R�PDVFXOLQR�H�����P�VH�GR�VH[R�IHPLQLQR�
H��WHU�DSWLGmR�ItVLFD�H�LQWHOHFWXDO��FRPSURYDGD�SRU�H[DPHV�HVSHFt¿FRV�
I��WHU�VDQLGDGH�ItVLFD�H�PHQWDO��FRPSURYDGD�SRU�H[DPHV�HVSHFt¿FRV�
J��SRVVXLU�ERQV�DQWHFHGHQWHV��FRPSURYDGRV�SRU�&HUWLG}HV�GH�DQWHFHGHQWHV�FULPLQDLV�
GD�-XVWLoD�)HGHUDO��GD�-XVWLoD�(VWDGXDO��GD�-XVWLoD�(OHLWRUDO�H�GD�3ROtFLD�-XGLFLiULD�
GD�V��MXULVGLomR�}HV��RQGH�UHVLGLX�QRV�~OWLPRV�FLQFR�DQRV��REHGHFLGD�D�YDOLGDGH�GR�
SUySULR�GRFXPHQWR�
K��HVWDU�TXLWH�FRP�R�VHUYLoR�PLOLWDU��VH�GR�VH[R�PDVFXOLQR�
L��HVWDU�TXLWH�FRP�DV�REULJDo}HV�HOHLWRUDLV�
M��QmR�WHU�VLGR�MXOJDGR�LQFDSD]�RX�LQYiOLGR�SDUD�R�VHUYLoR�DWLYR�GDV�)RUoDV�$UPDGDV�
RX�)RUoDV�$X[LOLDUHV�
N��QmR�WHU�VLGR�GHVOLJDGR�SRU�PRWLYRV�GLVFLSOLQDUHV�GH�HVWDEHOHFLPHQWR�GH�HQVLQR�
PLOLWDU��SROLFLDO�PLOLWDU��SROLFLDO�FLYLO��SROLFLDO�IHGHUDO�RX�ERPEHLUR�PLOLWDU�
O�� QmR� HVWDU� H[HUFHQGR� QHP� WHU� H[HUFLGR� DWLYLGDGHV� SUHMXGLFLDLV� RX� SHULJRVDV� j�
6HJXUDQoD�1DFLRQDO�
P��VHU�DSURYDGR��GHQWUR�GR�Q~PHUR�GH�YDJDV�RIHUHFLGDV�QHVWH�FRQFXUVR��REVHUYDGR�
R�SUD]R�GH�YDOLGDGH�GR�FHUWDPH�
Q��SRVVXLU�FRQGXWD�LOLEDGD�
R��VHU�KDELOLWDGR�SDUD�FRQGX]LU�YHtFXORV�DXWRPRWRUHV��QR�PtQLPR�QD�FDWHJRULD�%��RX�
SURYLVyULD�SDUD�HVWD�FDWHJRULD�
���� 2� FDQGLGDWR� GHYHUi� GHFODUDU�� QD� VROLFLWDomR� GH� LQVFULomR�� TXH� WHP� FLrQFLD� H�
DFHLWD�TXH��FDVR�DSURYDGR�H�FODVVL¿FDGR�GHQWUR�GR�Q~PHUR�GH�YDJDV�SDUD�R�FDUJR��
GHYHUi�D¿UPDU�H�HQWUHJDU�RV�GRFXPHQWRV�FRPSUREDWyULRV�GRV�UHTXLVLWRV�H[LJLGRV�
SDUD�R�FDUJR�SRU�RFDVLmR�GD�PDWUtFXOD�GR�&XUVR�GH�)RUPDomR�
����&XPSULU�DV�GHWHUPLQDo}HV�GHVWH�HGLWDO�
��'$6�,16&5,d®(6�12�&21&8562�3Ò%/,&2
����7$;$��5��������
����6HUi�DGPLWLGD�D�LQVFULomR�VRPHQWH�YLD�LQWHUQHW��QR�HQGHUHoR�HOHWU{QLFR�KWWS���
ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR�� VROLFLWDGD� QR� SHUtRGR� HQWUH� ���
KRUDV�GR�GLD����GH�MXQKR�GH������H����KRUDV�GR�GLD����GH�MXOKR�GH�������KRUiULR�
R¿FLDO�GH�%UDVtOLD�')��
������2�&HEUDVSH�QmR�VH�UHVSRQVDELOL]DUi�SRU�VROLFLWDomR�GH�LQVFULomR�QmR�UHFHELGD�
SRU�PRWLYRV�GH�RUGHP� WpFQLFD�GRV� FRPSXWDGRUHV�� GH� IDOKDV�GH� FRPXQLFDomR��GH�
FRQJHVWLRQDPHQWR�GDV� OLQKDV�GH�FRPXQLFDomR��SRU�HUUR�RX�DWUDVR�GRV�EDQFRV�RX�

HQWLGDGHV�FRQYHQLDGDV�QR�TXH�VH�UHIHUH�DR�SURFHVVDPHQWR�GR�SDJDPHQWR�GD�WD[D�
GH�LQVFULomR��EHP�FRPR�SRU�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�D�WUDQVIHUrQFLD�GH�
GDGRV�
��������2�FDQGLGDWR�GHYHUi�VHJXLU�ULJRURVDPHQWH�DV�LQVWUXo}HV�FRQWLGDV�QR�VLVWHPD�
GH�LQVFULomR�
������2�FDQGLGDWR�SRGHUi�HIHWXDU�R�SDJDPHQWR�GD� WD[D�GH� LQVFULomR�SRU�PHLR�GH�
EROHWR�EDQFiULR�
������2�FDQGLGDWR�GHYHUi�LPSULPLU�R�EROHWR�EDQFiULR��TXH�VHUi�GLVSRQLELOL]DGR�QD�
SiJLQD�GH�DFRPSDQKDPHQWR�GR�FRQFXUVR��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHVSH�
XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR��DSyV�HIHWXDGR�R�UHJLVWUR�SHOR�EDQFR�
��������2�FDQGLGDWR�SRGHUi�UHLPSULPLU�R�EROHWR�SHOD�SiJLQD�GH�DFRPSDQKDPHQWR�
GR�FRQFXUVR�
������2�EROHWR�SRGH�VHU�SDJR�HP�TXDOTXHU�EDQFR��EHP�FRPR�QDV�FDVDV� ORWpULFDV�
H� QRV� &RUUHLRV�� REHGHFHQGR� DRV� FULWpULRV� HVWDEHOHFLGRV� QHVVHV� FRUUHVSRQGHQWHV�
EDQFiULRV�
������2�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�GHYHUi�VHU�HIHWXDGR�DWp�R�GLD����GH�DJRVWR�
GH������
������$V� LQVFULo}HV� HIHWXDGDV� VRPHQWH� VHUmR� HIHWLYDGDV� DSyV� D� FRPSURYDomR� GH�
SDJDPHQWR�RX�GR�GHIHULPHQWR�GD�VROLFLWDomR�GH�LVHQomR�GD�WD[D�GH�LQVFULomR�
���� 2� FRPSURYDQWH� GH� LQVFULomR� GR� FDQGLGDWR� HVWDUi� GLVSRQtYHO� QR� HQGHUHoR�
HOHWU{QLFR� KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR�� SRU� PHLR�
GD� SiJLQD� GH� DFRPSDQKDPHQWR�� DSyV� D� DFHLWDomR� GD� LQVFULomR�� VHQGR� GH�
UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR�D�REWHQomR�GHVVH�GRFXPHQWR�
���� '$6� ',6326,d®(6� *(5$,6� 62%5(� $� ,16&5,d­2� 12� &21&8562�
3Ò%/,&2
������ $QWHV� GH� HIHWXDU� D� LQVFULomR�� R� FDQGLGDWR� GHYHUi� FRQKHFHU� R� HGLWDO� H� VH�
FHUWL¿FDU�GH�TXH�SUHHQFKH�WRGRV�RV�UHTXLVLWRV�H[LJLGRV��1R�PRPHQWR�GD�LQVFULomR��
R�FDQGLGDWR�GHYHUi�RSWDU�SHOD�FLGDGH�GH�UHDOL]DomR�GD�SURYD�REMHWLYD�H�LQIRUPDU�D�
GDWD�GH�VHX�QDVFLPHQWR��GLD��PrV�H�DQR��
��������'XUDQWH�R�SUD]R�GH�LQVFULomR��R�FDQGLGDWR�SRGHUi�UHDOL]DU�DOWHUDomR�GH�RSomR�
GH�DWHQGLPHQWR�HVSHFLDO�FLGDGH�GH�UHDOL]DomR�GD�SURYD�REMHWLYD�
����������(QFHUUDGR�R�SHUtRGR�GH�LQVFULomR��DV�LQVFULo}HV�UHDOL]DGDV�QR�VLVWHPD�GH�
LQVFULomR�TXH� WHQKDP�VLGR�HIHWLYDPHQWH�SDJDV�RX� LVHQWDV�VHUmR�DXWRPDWLFDPHQWH�
HIHWLYDGDV�H�QmR�SRGHUmR�VHU�DOWHUDGDV�HP�KLSyWHVH�DOJXPD�
�������� 2� FDQGLGDWR� TXH� WLYHU� LGDGH� VXSHULRU� j� LGDGH� Pi[LPD� SHUPLWLGD� SHOD�
OHJLVODomR� YLJHQWH� SDUD� LQJUHVVR� QR� &XUVR� GH� )RUPDomR� QmR� SRGHUi� UHDOL]DU� D�
LQVFULomR�
��������2�FDQGLGDWR�GHYHUi�GHFODUDU��QD�VROLFLWDomR�GH�LQVFULomR��TXH�WHP�FLrQFLD�GDV�
SHQDOLGDGHV�FLYLV��DGPLQLVWUDWLYDV�H�FULPLQDLV�TXDQWR�j�SUHVWDomR�GH�LQIRUPDo}HV�
LQYHUtGLFDV��QRWDGDPHQWH�TXDQWR�j�GDWD�GH�QDVFLPHQWR�
�������� 2� FDQGLGDWR� GHYHUi� GHFODUDU�� QD� VROLFLWDomR� GH� LQVFULomR�� TXH� DXWRUL]D� D�
UHDOL]DomR�GH�LQYHVWLJDomR�VRFLDO�HP�TXDOTXHU�IDVH�GR�FHUWDPH�
������e�YHGDGD�D�LQVFULomR�FRQGLFLRQDO��D�H[WHPSRUkQHD��EHP�FRPR�D�UHDOL]DGD�YLD�
SRVWDO��YLD�ID[��YLD�UHTXHULPHQWR�DGPLQLVWUDWLYR�RX�YLD�FRUUHLR�HOHWU{QLFR�
������e�YHGDGD�D�WUDQVIHUrQFLD�GR�YDORU�SDJR�D�WtWXOR�GH�WD[D�SDUD�WHUFHLURV�RX�SDUD�
RXWURV�FRQFXUVRV�
������ 3DUD� HIHWXDU� D� LQVFULomR�� R� FDQGLGDWR� GHYHUi� LQIRUPDU� R� Q~PHUR� GR� VHX�
&DGDVWUR� GH� 3HVVRD� )tVLFD� �&3)�� H� HQYLDU�� YLD� XSORDG�� IRWRJUD¿D� LQGLYLGXDO��
WLUDGD�QRV�~OWLPRV�VHLV�PHVHV�DQWHULRUHV�j�GDWD�GH�SXEOLFDomR�GHVWH�HGLWDO��HP�TXH�
QHFHVVDULDPHQWH�DSDUHoD�D�VXD�FDEHoD�GHVFREHUWD�H�RV�VHXV�RPEURV�
��������2�FDQGLGDWR�GHYHUi�VHJXLU�ULJRURVDPHQWH�DV�LQVWUXo}HV�FRQWLGDV�QR�VLVWHPD�
GH�LQVFULomR�UHIHUHQWHV�DR�SURFHGLPHQWR�GH�HQYLR�GD�IRWRJUD¿D�
�������� 2� FDQGLGDWR� TXH� QmR� HQYLDU� D� IRWRJUD¿D� REHGHFHQGR� jV� HVSHFL¿FDo}HV�
FRQVWDQWHV�GR�VXELWHP���������GHVWH�HGLWDO��GH�WDO�IRUPD�TXH�LPSHoD�RX�GL¿FXOWH�D�
VXD�LGHQWL¿FDomR�GXUDQWH�D�UHDOL]DomR�GD�SURYD��SRGHUi��D�FULWpULR�GR�&HEUDVSH��VHU�
VXEPHWLGR�j�LGHQWL¿FDomR�HVSHFLDO�QR�GLD�GH�UHDOL]DomR�GD�SURYD�
�������� 2� FDQGLGDWR� TXH� IRU� VXEPHWLGR� j� LGHQWL¿FDomR� HVSHFLDO� SRGHUi� VHU�
IRWRJUDIDGR�QR�GLD�GH�UHDOL]DomR�GD�SURYD�
�������� 2� HQYLR� GD� IRWRJUD¿D� p� GH� UHVSRQVDELOLGDGH� H[FOXVLYD� GR� FDQGLGDWR��
2�&HEUDVSH� QmR� VH� UHVSRQVDELOL]D� SRU� TXDOTXHU� WLSR� GH� SUREOHPD� TXH� LPSHoD� D�
FKHJDGD� GR� DUTXLYR� D� VHX� GHVWLQR�� RUGHP� WpFQLFD� GRV� FRPSXWDGRUHV�� IDOKDV� GH�
FRPXQLFDomR�H�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�R�HQYLR�
�������� 2V� FDQGLGDWRV� GHYHUmR� YHUL¿FDU�� HP� OLQN� HVSHFt¿FR� D� VHU� GLYXOJDGR� QD�
internet, no endereço eletrônico KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��B
soldado�� QR� SHUtRGR� GH� ��� H� ��� GH� VHWHPEUR� GH� ������ VH� D� IRWR� HQFDPLQKDGD�
REHGHFHX�ULJRURVDPHQWH�jV�LQVWUXo}HV�FRQWLGDV�QR�VLVWHPD�GH�LQVFULomR�H��SRUWDQWR��
IRL�DFDWDGD��&DVR�QmR�WHQKD�VLGR�UHFRQKHFLGD��R�FDQGLGDWR�SRGHUi�UHDOL]DU��QHVVH�
PHVPR�SHUtRGR�� HQWUH� �� KRUDV� H� ��� KRUDV� �KRUiULR� R¿FLDO� GH�%UDVtOLD�')��� QRYR�
HQYLR�GH�XPD�IRWR�TXH�DWHQGD�jV�GHWHUPLQDo}HV�GR�VLVWHPD�
������ $V� LQIRUPDo}HV� SUHVWDGDV� QD� VROLFLWDomR� GH� LQVFULomR� VHUmR� GH� LQWHLUD�
UHVSRQVDELOLGDGH� GR� FDQGLGDWR�� GLVSRQGR� R� &HEUDVSH� GR� GLUHLWR� GH� H[FOXLU� GR�
FRQFXUVR� S~EOLFR� DTXHOH� TXH� QmR� SUHHQFKHU� D� VROLFLWDomR� GH� IRUPD� FRPSOHWD��
FRUUHWD�H�YHUGDGHLUD�
������2�YDORU�UHIHUHQWH�DR�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�QmR�VHUi�GHYROYLGR�HP�
KLSyWHVH�DOJXPD��VDOYR�HP�FDVR�GH�FDQFHODPHQWR�GR�FHUWDPH�SRU�FRQYHQLrQFLD�GD�
$GPLQLVWUDomR�3~EOLFD�
������ 2� FRPSURYDQWH� GH� LQVFULomR� RX� R� FRPSURYDQWH� GH� SDJDPHQWR� GD� WD[D� GH�
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(GLomR�(OHWU{QLFD�&HUWL¿FDGD�'LJLWDOPHQWH�

FRQIRUPH�/(,�1������������

LQVFULomR�GHYHUi�VHU�PDQWLGR�HP�SRGHU�GR�FDQGLGDWR�H�DSUHVHQWDGR�QRV�ORFDLV�GH�
UHDOL]DomR�GD�SURYD�
��������$�UHODomR�SURYLVyULD�GRV�FDQGLGDWRV�TXH�WLYHUDP�D�LQVFULomR�HIHWLYDGD�VHUi�
GLYXOJDGD�QD�GDWD�SURYiYHO�GH����GH�DJRVWR�GH�������QR�HQGHUHoR�HOHWU{QLFR�KWWS���
ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR�
���������� 2� FDQGLGDWR� SRGHUi� LQWHUSRU� UHFXUVR�� SRU� PHLR� GH� OLQN� HVSHFt¿FR�
GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��B
VROGDGR��HP�GDWD�H�HP�KRUiULRV�D�VHUHP�LQIRUPDGRV�QD�RFDVLmR�GD�GLYXOJDomR�GD�
UHODomR�SURYLVyULD�GRV�FDQGLGDWRV�TXH�WLYHUDP�D�LQVFULomR�HIHWLYDGD�
������'26�352&(',0(1726�3$5$�2�3(','2�'(�,6(1d­2�'(�7$;$�'(�
,16&5,d­2
��������1mR�KDYHUi�LVHQomR�WRWDO�RX�SDUFLDO�GR�YDORU�GD�WD[D�GH�LQVFULomR��H[FHWR�
SDUD� RV� FDQGLGDWRV� DPSDUDGRV� SHOD�/HL�(VWDGXDO� Q�� ������� GH� ��� GH� RXWXEUR� GH�
������UHJXODPHQWDGD�SHOR�'HFUHWR�)HGHUDO�Q���������GH����GH�MDQHLUR�GH�������H�
SHOD�/HL�(VWDGXDO�Q���������GH����GH�GH]HPEUR�GH������
�������� 2� FDQGLGDWR� DPSDUDGR� SHOD� OHJLVODomR� DFLPD� TXH� GHVHMDU� LVHQomR� GH�
SDJDPHQWR�GD�WD[D�GH�LQVFULomR�GHYHUi�HQWUHJDU��SHVVRDOPHQWH�RX�SRU�WHUFHLUR��QD�
6HFUHWDULD�GH�(VWDGR�GR�3ODQHMDPHQWR��*HVWmR�H�3DWULP{QLR�GH�$ODJRDV��6(3/$*�
$/����8QLGDGH�*HVWmR���5XD�%DUmR�GH�3HQHGR��Q��������&HQWUR��0DFHLy�$/�
QR�SHUtRGR�GH����GH�MXQKR�GH������D����GH�MXOKR�GH�������H[FHWR�ViEDGR��GRPLQJR�
H� IHULDGR��� GDV� �� KRUDV� jV� ��� KRUDV� �KRUiULR� ORFDO��� R� UHTXHULPHQWR� GH� LVHQomR��
GHYLGDPHQWH� FRQIHULGR� H� DVVLQDGR�� GLVSRQLELOL]DGR� QD� LQWHUQHW�� QR� HQGHUHoR�
HOHWU{QLFR� KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR�� SRU� PHLR�
GD� SiJLQD� GH� LQVFULomR�� LQVWUXLQGR�R� FRP� RV� GRFXPHQWRV� UHODFLRQDGRV� D� VHJXLU��
GHYLGDPHQWH�DXWHQWLFDGRV�HP�FDUWyULR�RX�SRU�VHUYLGRU�GD�6(3/$*�$/��PHGLDQWH�
D�DSUHVHQWDomR�GR�RULJLQDO�
,� �� FRPSURYDomR� GH� HVWDU� GHVHPSUHJDGR�� Ki� SHOR� PHQRV� XP� DQR�� PHGLDQWH�
DSUHVHQWDomR�GH�
D�� FySLD� GD� &DUWHLUD� GH� 7UDEDOKR� H� 3UHYLGrQFLD� 6RFLDO� �&736�� FRP� D� EDL[D� GR�
~OWLPR� HPSUHJR�� FRQWHQGR� DV� SiJLQDV� GH� LGHQWL¿FDomR� SHVVRDO�� GH� FRQWUDWR� GH�
VHUYLoR��LQFOXVLYH�D�SULPHLUD�SiJLQD�HP�EUDQFR��RX
E�� FySLD� DXWHQWLFDGD� GH� GRFXPHQWR� TXH� FRPSURYH� R� UHFHELPHQWR� GR� VHJXUR�
GHVHPSUHJR��RX
F�� FySLD� GD� SXEOLFDomR� GR� DWR� TXH� R� H[RQHURX�� VH� H[�VHUYLGRU� YLQFXODGR� j�
DGPLQLVWUDomR�S~EOLFD�SHOR�UHJLPH�HVWDWXWiULR��H
G��GHFODUDomR��¿UPDGD�SHOR�SUySULR�FDQGLGDWR��GH�TXH�QmR�XVXIUXLX�GR�GLUHLWR�GD�
LVHQomR�PDLV�GH�WUrV�YH]HV�QR�SHUtRGR�GH�XP�DQR�DQWHV�GD�GDWD�¿QDO�GDV�LQVFULo}HV�
SDUD�HVWH�FRQFXUVR�S~EOLFR��H
H��FRPSURYDomR�GH�UHVLGrQFLD�QR�HVWDGR�GH�$ODJRDV��QR�PtQLPR��Ki�GRLV�DQRV��QD�
IRUPD�GR�VXELWHP�����������GHVWH�HGLWDO�
,,���FRPSURYDomR�GH�VHU�FDUHQWH��PHGLDQWH�DSUHVHQWDomR�GH�
D��GHFODUDomR��¿UPDGD�SHOR�SUySULR�FDQGLGDWR��GH�TXH�D�UHQGD�SHU�FDSLWD�GD�IDPtOLD�
p� LJXDO�RX� LQIHULRU�D�PHLR�VDOiULR�PtQLPR�QDFLRQDO��FRQVLGHUDQGR��SDUD� WDQWR��RV�
JDQKRV�GRV�PHPEURV�GR�Q~FOHR�IDPLOLDU�TXH�YLYDP�VRE�R�PHVPR�WHWR��H
E��FRPSURYDQWH�GH�LQVFULomR�HP�TXDLVTXHU�GRV�SURMHWRV�LQVHULGRV�QRV�SURJUDPDV�
GH�DVVLVWrQFLD�VRFLDO�LQVWLWXtGRV�SHORV�JRYHUQRV�IHGHUDO��HVWDGXDO�RX�PXQLFLSDO��H
F��GHFODUDomR��¿UPDGD�SHOR�SUySULR�FDQGLGDWR��GH�TXH�QmR�XVXIUXLX�GR�GLUHLWR�GD�
LVHQomR�PDLV�GH�WUrV�YH]HV�QR�SHUtRGR�GH�XP�DQR�DQWHV�GD�GDWD�¿QDO�GDV�LQVFULo}HV�
SDUD�HVWH�FRQFXUVR�S~EOLFR��H
G��FRPSURYDomR�GH�UHVLGrQFLD�QR�HVWDGR�GH�$ODJRDV��QR�PtQLPR��Ki�GRLV�DQRV��QD�
IRUPD�GR�VXELWHP�����������GHVWH�HGLWDO�
,,,���FRPSURYDomR�GH�VHU�GRDGRU�YROXQWiULR�GH�VDQJXH��PHGLDQWH�DSUHVHQWDomR�GH�
D��FRPSURYDQWH�HPLWLGR�SHOD�LQVWLWXLomR�UHVSRQViYHO�SHOR�EDQFR�GH�VDQJXH��GHVGH�
TXH�D�GRDomR�WHQKD�VLGR�UHDOL]DGD�QRV�~OWLPRV�VHLV�PHVHV�DQWHULRUHV�DR�SUD]R�LQLFLDO�
GH�LQVFULomR�QR�FRQFXUVR�S~EOLFR��H
E��GHFODUDomR��¿UPDGD�SHOR�SUySULR�FDQGLGDWR��GH�TXH�QmR�XVXIUXLX�GR�GLUHLWR�GD�
LVHQomR�PDLV�GH�WUrV�YH]HV�QR�SHUtRGR�GH�XP�DQR�DQWHV�GD�GDWD�¿QDO�GDV�LQVFULo}HV�
SDUD�HVWH�FRQFXUVR�S~EOLFR��H
F��FRPSURYDomR�GH�UHVLGrQFLD�QR�HVWDGR�GH�$ODJRDV��QR�PtQLPR��Ki�GRLV�DQRV��QD�
IRUPD�GR�VXELWHP�����������GHVWH�HGLWDO�
����������3DUD�FRPSURYDU�D�VLWXDomR�GH�UHVLGHQWH�Ki�PDLV�GH�GRLV�DQRV�QR�HVWDGR�GH�
$ODJRDV��R�FDQGLGDWR�GHYHUi�DSUHVHQWDU�
D��FySLD�DXWHQWLFDGD�GR�WtWXOR�GH�HOHLWRU�HP�FDUWyULR�GH�FLUFXQVFULomR�HOHLWRUDO�GR�
HVWDGR��FRP�HPLVVRU�DQWHULRU�D����PHVHV�GD�GDWD�GH�SXEOLFDomR�GR�HGLWDO�GH�DEHUWXUD�
GR�FRQFXUVR�S~EOLFR��H
E�� FRPSURYDQWH� GH� UHJLVWUR� GH� YtQFXOR� HPSUHJDWtFLR� GHVIHLWR�� FRP� yUJmR� RX�
HQWLGDGH� S~EOLFD� RX� FRP�RUJDQL]DomR� RX� HQWLGDGH� SULYDGD� VHGLDGD� QR� HVWDGR� GH�
$ODJRDV��FRP�GDWD�GH�HPLVVmR�GH�PDLV�GH����PHVHV�GD�GDWD�GH�DEHUWXUD�GR�FRQFXUVR�
S~EOLFR��H[FHWR�SDUD�FRPSURYDomR�GH�VHU�GRDGRU�YROXQWiULR�GH�VDQJXH��
��������$�YHUDFLGDGH�GDV�LQIRUPDo}HV�SUHVWDGDV�QR�UHTXHULPHQWR�GH�LVHQomR�H�GD�
GRFXPHQWDomR� DSUHVHQWDGD� p� GH� LQWHLUD� UHVSRQVDELOLGDGH� GR� FDQGLGDWR�� SRGHQGR�
HVWH� UHVSRQGHU�� D� TXDOTXHU� PRPHQWR�� QR� FDVR� GH� VHUHP� SUHVWDGDV� LQIRUPDo}HV�
LQYHUtGLFDV�RX�XWLOL]DGRV�GRFXPHQWRV�IDOVRV��SRU�FULPH�FRQWUD�D�Ip�S~EOLFD��R�TXH�
DFDUUHWD� HOLPLQDomR� GR� FRQFXUVR�� DSOLFDQGR�VH�� DLQGD�� R� GLVSRVWR� QR� SDUiJUDIR�
~QLFR�GR�DUW�����GR�'HFUHWR�)HGHUDO�Q����������GH���GH�VHWHPEUR�GH������
��������1mR�VHUi�FRQFHGLGD�LVHQomR�GH�SDJDPHQWR�GH�WD[D�GH�LQVFULomR�DR�FDQGLGDWR�
TXH�

D��RPLWLU�LQIRUPDo}HV�H�RX��WRUQi�ODV�LQYHUtGLFDV�
E��IUDXGDU�H�RX��IDOVL¿FDU�GRFXPHQWDomR�
F��SOHLWHDU�D�LVHQomR��VHP�DSUHVHQWDU�FySLD�GRV�GRFXPHQWRV�SUHYLVWRV�QRV�VXELWHQV�
��������H�����������GHVWH�HGLWDO�
G��QmR�REVHUYDU�D�IRUPD��R�ORFDO��R�SUD]R�H�RV�KRUiULRV�HVWDEHOHFLGRV�QR�VXELWHP�
��������GHVWH�HGLWDO�
��������1mR�VHUi�SHUPLWLGD��DSyV�D�HQWUHJD�GR�UHTXHULPHQWR�GH�LVHQomR��DFRPSDQKDGR�
GRV�GRFXPHQWRV�FRPSUREDWyULRV��D�FRPSOHPHQWDomR�GD�GRFXPHQWDomR�
��������1mR�VHUi�DFHLWD�VROLFLWDomR�GH�LVHQomR�GH�SDJDPHQWR�GH�YDORU�GH�LQVFULomR�
YLD�ID[��YLD�UHTXHULPHQWR�DGPLQLVWUDWLYR��YLD�FRUUHLR�HOHWU{QLFR�RX��DLQGD��IRUD�GR�
SUD]R�
��������&DGD�SHGLGR�GH�LVHQomR�VHUi�DQDOLVDGR�H�MXOJDGR�SHOD�6(3/$*�$/�
��������$�UHODomR�SURYLVyULD�GRV�FDQGLGDWRV�TXH�WLYHUDP�R�VHX�SHGLGR�GH�LVHQomR�
GHIHULGR� VHUi� GLYXOJDGD�� QD� GDWD� SURYiYHO� GH� ��� GH� MXOKR� GH� ������ QR� HQGHUHoR�
HOHWU{QLFR�KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR�
���������� 2� FDQGLGDWR� SRGHUi� LQWHUSRU� UHFXUVR� H� YHUL¿FDU�� SRU� PHLR� GH� OLQN�
HVSHFt¿FR�GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�
SPBDOB��BVROGDGR�� TXDO�LV�� PRWLYR�V�� UHVXOWRX�DUDP�� QR� LQGHIHULPHQWR� GH� VHX�
SHGLGR�GH�LVHQomR�GH�WD[D��HP�GDWD�H�HP�KRUiULRV�D�VHUHP�LQIRUPDGRV�QD�RFDVLmR�
GD�GLYXOJDomR�GD�UHODomR�SURYLVyULD�GRV�FDQGLGDWRV�TXH�WLYHUDP�R�VHX�SHGLGR�GH�
LVHQomR�GH�WD[D�GHIHULGR�
������������2V�FDQGLGDWRV�TXH�WLYHUHP�R�VHX�SHGLGR�GH�LVHQomR�LQGHIHULGR�GHYHUmR��
SDUD� HIHWLYDU� D� VXD� LQVFULomR� QR� FRQFXUVR�� DFHVVDU� R� HQGHUHoR� HOHWU{QLFR� KWWS���
ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR�H�LPSULPLU�R�EROHWR�EDQFiULR��SRU�
PHLR�GD�SiJLQD�GH�DFRPSDQKDPHQWR��SDUD�SDJDPHQWR�DWp�R�GLD����GH�DJRVWR�GH�
������FRQIRUPH�SURFHGLPHQWRV�GHVFULWRV�QHVWH�HGLWDO�
����������2�FDQGLGDWR�TXH�QmR�UHDOL]DU�R�SDJDPHQWR�DWp�D�GDWD�LQIRUPDGD�QR�VXELWHP�
DQWHULRU�VHUi�DXWRPDWLFDPHQWH�H[FOXtGR�GR�FRQFXUVR�S~EOLFR�
������'26�352&(',0(1726�3$5$�$�62/,&,7$d­2�'(�$7(1',0(172�
(63(&,$/
��������2�FDQGLGDWR�TXH�QHFHVVLWDU�GH�DWHQGLPHQWR�HVSHFLDO�SDUD�D� UHDOL]DomR�GD�
SURYD�GHYHUi��FRQIRUPH�SUD]R�GHVFULWR�QR�VXELWHP���������GHVWH�HGLWDO�
D��DVVLQDODU��QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��D�V��RSomR�}HV��FRUUHVSRQGHQWH�V��
DRV�UHFXUVRV�HVSHFLDLV�QHFHVViULRV�
E��HQYLDU��YLD�XSORDG��D�LPDJHP�GR�&DGDVWUR�GH�3HVVRD�)tVLFD��&3)��
F��HQYLDU��YLD�XSORDG��D�LPDJHP�GR�ODXGR�PpGLFR��HPLWLGR�QRV�~OWLPRV����PHVHV��
TXH�GHYH�DWHVWDU�D�HVSpFLH�H�R�JUDX�RX�QtYHO�GH�VXD�GH¿FLrQFLD��GRHQoD�RX�OLPLWDomR�
ItVLFD�� FRP� H[SUHVVD� UHIHUrQFLD� DR� FyGLJR� FRUUHVSRQGHQWH� GD� &ODVVL¿FDomR�
,QWHUQDFLRQDO� GH� 'RHQoDV� �&,'������ TXH� MXVWL¿TXH� R� DWHQGLPHQWR� HVSHFLDO�
VROLFLWDGR��EHP�FRPR�FRQWHU�D�DVVLQDWXUD�H�R�FDULPER�GR�PpGLFR�FRP�R�Q~PHUR�GH�
VXD�LQVFULomR�QR�&RQVHOKR�5HJLRQDO�GH�0HGLFLQD��&50��
����������&DVR�RV�UHFXUVRV�HVSHFLDLV�QHFHVVLWDGRV�SHOR�FDQGLGDWR�SDUD�D�UHDOL]DomR�
GD�SURYD�QmR�HVWHMDP�HQWUH�DTXHOHV�HOHQFDGRV�QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��R�
FDQGLGDWR�GHYHUi�DVVLQDODU�R�FDPSR�287526�GHVVD�OLVWD�GH�RSo}HV�H��HP�VHJXLGD��
SURFHGHU�GH�DFRUGR�FRP�R�VXELWHP���������GHVWH�HGLWDO�
���������� 2V� UHFXUVRV� HVSHFLDLV� VROLFLWDGRV� SHOR� FDQGLGDWR� SDUD� D� UHDOL]DomR� GD�
SURYD�GHYHUmR�VHU�MXVWL¿FDGRV�SHOR�ODXGR�PpGLFR�SRU�HOH�DSUHVHQWDGR��RX�VHMD�
D�� UHFXUVRV� HVSHFLDLV� VROLFLWDGRV� TXH� QmR� VHMDP� UHVSDOGDGRV� SHOR� ODXGR� PpGLFR�
VHUmR�LQGHIHULGRV�
E��HYHQWXDLV�UHFXUVRV�TXH�VHMDP�FLWDGRV�QR�ODXGR�PpGLFR�GR�FDQGLGDWR��PDV�TXH�QmR�
VHMDP�SRU�HOH�VROLFLWDGRV�QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR�QmR�VHUmR�FRQVLGHUDGRV�
QD�DQiOLVH�GD�VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDO�GR�FDQGLGDWR�
��������$�FDQGLGDWD�TXH�WLYHU�QHFHVVLGDGH�GH�DPDPHQWDU�GXUDQWH�D�UHDOL]DomR�GDV�
IDVHV�GHYHUi��FRQIRUPH�SUD]R�GHVFULWR�QR�VXELWHP���������GHVWH�HGLWDO�
D�� DVVLQDODU�� QR� VLVWHPD� HOHWU{QLFR� GH� LQVFULomR�� D� RSomR� FRUUHVSRQGHQWH� j�
QHFHVVLGDGH�GH�DPDPHQWDU�GXUDQWH�D�UHDOL]DomR�GD�SURYD�
E�� HQYLDU�� YLD� XSORDG�� D� LPDJHP� GD� FHUWLGmR� GH� QDVFLPHQWR� GD� FULDQoD� �FDVR� D�
FULDQoD�DLQGD�QmR�WHQKD�QDVFLGR�DWp�D�GDWD�HVWDEHOHFLGD�QR�VXELWHP���������GHVWH�
HGLWDO�� D� FySLD� GD� FHUWLGmR� GH� QDVFLPHQWR� SRGHUi� VHU� VXEVWLWXtGD� SRU� GRFXPHQWR�
HPLWLGR�SHOR�PpGLFR�REVWHWUD��FRP�R�UHVSHFWLYR�&50��TXH�DWHVWH�D�GDWD�SURYiYHO�
GR�QDVFLPHQWR��
����������$�FDQGLGDWD�GHYHUi�OHYDU��QR�GLD�GH�UHDOL]DomR�GD�SURYD��XP�DFRPSDQKDQWH�
DGXOWR�TXH�¿FDUi�HP�VDOD�UHVHUYDGD�H�VHUi�R�UHVSRQViYHO�SHOD�JXDUGD�GD�FULDQoD��
$� FDQGLGDWD� TXH� QmR� OHYDU� DFRPSDQKDQWH� DGXOWR� QmR� SRGHUi� SHUPDQHFHU� FRP� D�
FULDQoD�QR�ORFDO�GH�UHDOL]DomR�GD�SURYD�
������������2�&HEUDVSH�QmR�GLVSRQLELOL]DUi�DFRPSDQKDQWH�SDUD�JXDUGD�GH�FULDQoD�
��������2�FDQGLGDWR�WUDQVJrQHUR�TXH�GHVHMDU�VHU�WUDWDGR�SHOR�QRPH�VRFLDO�GXUDQWH�
D� UHDOL]DomR�GDV� IDVHV�GHYHUi�� FRQIRUPH�SUD]R�GHVFULWR�QR� VXELWHP���������GHVWH�
HGLWDO�
D��DVVLQDODU��QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��D�RSomR�FRUUHVSRQGHQWH�D�XWLOL]DomR�
GH�QRPH�VRFLDO�GXUDQWH�UHDOL]DomR�GD�SURYD��LQIRUPDQGR�R�QRPH�H�VREUHQRPH�SHORV�
TXDLV�GHVHMD�VHU�WUDWDGR�
E��HQYLDU��YLD�XSORDG��LPDJHP�GR�&3)�H�GR�GRFXPHQWR�GH�LGHQWLGDGH�
����������$V�SXEOLFDo}HV�UHIHUHQWHV�DRV�FDQGLGDWRV�WUDQVJrQHURV�VHUmR�UHDOL]DGDV�GH�
DFRUGR�FRP�R�QRPH�H�R�JrQHUR�FRQVWDQWHV�QR�UHJLVWUR�FLYLO�
�������� 2� FDQGLGDWR� TXH� IRU� DPSDUDGR� SHOD� /HL� )HGHUDO� Q�� ������������� H� VXDV�
DOWHUDo}HV��H�QHFHVVLWDU�UHDOL]DU�DV�IDVHV�GR�FHUWDPH�DUPDGR�GHYHUi��FRQIRUPH�SUD]R�
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(GLomR�(OHWU{QLFD�&HUWL¿FDGD�'LJLWDOPHQWH�
FRQIRUPH�/(,�1������������48

GHVFULWR�QR�VXELWHP���������GHVWH�HGLWDO�
D�� DVVLQDODU�� QR� VLVWHPD� HOHWU{QLFR� GH� LQVFULomR�� D� RSomR� FRUUHVSRQGHQWH� j�
QHFHVVLGDGH�GH�SRUWDU�DUPD�GXUDQWH�UHDOL]DomR�GD�SURYD�
E��HQYLDU��YLD�XSORDG��D�LPDJHP�GR�&3)�
F��HQYLDU��YLD�XSORDG��D�LPDJHP�GR�&HUWL¿FDGR�GH�5HJLVWUR�GH�$UPD�GH�)RJR�H�GD�
$XWRUL]DomR�GH�3RUWH��FRQIRUPH�GH¿QLGRV�QD�UHIHULGD�OHL�
����������2V�FDQGLGDWRV�TXH�QmR�IRUHP�DPSDUDGRV�SHOD�/HL�)HGHUDO�Q���������������
H�VXDV�DOWHUDo}HV��QmR�SRGHUmR�SRUWDU�DUPDV�QR�DPELHQWH�GH�UHDOL]DomR�GH�TXDLVTXHU�
HWDSDV�GR�FHUWDPH�
��������2�FDQGLGDWR�TXH��SRU�PRWLYR�GH�GRHQoD�RX�SRU�OLPLWDomR�ItVLFD��QHFHVVLWDU�
XWLOL]DU�� GXUDQWH� D� UHDOL]DomR� GD� SURYD�� REMHWRV�� GLVSRVLWLYRV� RX� SUyWHVHV� FXMR�
XVR� QmR� HVWHMD� H[SUHVVDPHQWH� SUHYLVWR�SHUPLWLGR� QHVWH� HGLWDO� QHP� UHODFLRQDGR�
QDV�RSo}HV�GH� UHFXUVRV�HVSHFLDLV�QHFHVViULRV�HOHQFDGDV�QR�VLVWHPD�HOHWU{QLFR�GH�
LQVFULomR��GHYHUi��FRQIRUPH�SUD]R�GHVFULWR�QR�VXELWHP���������GHVWH�HGLWDO�
D��DVVLQDODU��QR�VLVWHPD�HOHWU{QLFR�GH�LQVFULomR��D�RSomR�FRUUHVSRQGHQWH�DR�FDPSR�
287526�H��HP�VHJXLGD��GHVFUHYHU��QR�HVSDoR�GHVWLQDGR�SDUD�HVVH�¿P��QR�VLVWHPD�
HOHWU{QLFR�GH�LQVFULomR��RV�UHFXUVRV�HVSHFLDLV�QHFHVViULRV�SDUD�D�UHDOL]DomR�GD�SURYD�
E��HQYLDU��YLD�XSORDG��D�LPDJHP�GR�&3)�H�GR�UHVSHFWLYR�ODXGR�PpGLFR�TXH�MXVWL¿TXH�
R�DWHQGLPHQWR�VROLFLWDGR�
�������� 2� FDQGLGDWR� TXH� QHFHVVLWDU� GH� DWHQGLPHQWR� GLIHUHQFLDGR� SRU� PRWLYRV�
UHOLJLRVRV�GHYHUi��FRQIRUPH�SUD]R�GHVFULWR�QR�VXELWHP���������GHVWH�HGLWDO�
D��DVVLQDODU�D�RSomR�FRUUHVSRQGHQWH�QD�VROLFLWDomR�GH�LQVFULomR�
E��HQYLDU��YLD�XSORDG��D�LPDJHP�GH�VHX�&3)�
F�� HQYLDU�� YLD� XSORDG�� D� LPDJHP� GD� GHFODUDomR� GD� FRQJUHJDomR� UHOLJLRVD� D� TXH�
SHUWHQFH��HP�TXH�FRQVWH�R�QRPH�H�Q~PHUR�GH�VHX�&3)��DWHVWDQGR�D�VXD�FRQGLomR�GH�
PHPEUR�GD�LJUHMD��FRP�D�GHYLGD�DVVLQDWXUD�GR�OtGHU�UHOLJLRVR�
��������$�GRFXPHQWDomR�FLWDGD�QRV�VXELWHQV���������D���������GHVWH�HGLWDO�GHYHUi�VHU�
HQYLDGD�GH�IRUPD�OHJtYHO�DWp�DV����KRUDV�GR�GLD����GH�MXOKR�GH�������YLD�XSORDG���
SRU� PHLR� GH� OLQN� HVSHFt¿FR� QR� HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FHVSH�XQE�EU�
FRQFXUVRV�SPBDOB��BVROGDGR�� $SyV� HVVH� SHUtRGR�� D� VROLFLWDomR� VHUi� LQGHIHULGD��
VDOYR�QRV�FDVRV�GH�IRUoD�PDLRU��RX�D�FULWpULR�GR�&HEUDVSH�
���������� 2� IRUQHFLPHQWR� GD� GRFXPHQWDomR� p� GH� UHVSRQVDELOLGDGH� H[FOXVLYD� GR�
FDQGLGDWR�
����������2�&HEUDVSH�QmR�VH�UHVSRQVDELOL]D�SRU�TXDOTXHU�WLSR�GH�SUREOHPD�TXH�LPSHoD�
D� FKHJDGD�GHVVD�GRFXPHQWDomR� D� VHX�GHVWLQR�� RUGHP� WpFQLFD�GRV� FRPSXWDGRUHV��
IDOKDV�GH�FRPXQLFDomR��EHP�FRPR�SRU�RXWURV�IDWRUHV�TXH�LPSRVVLELOLWHP�R�HQYLR��
DVVLP�FRPR�QmR�VHUmR�GHYROYLGRV�H�RX��IRUQHFLGDV�FySLDV�GHVVHV�GRFXPHQWRV��TXH�
YDOHUmR�VRPHQWH�SDUD�HVWH�FRQFXUVR�
��������2� FDQGLGDWR� GHYHUi�PDQWHU� DRV� VHXV� FXLGDGRV� D� GRFXPHQWDomR� D� TXH� VH�
UHIHUH� R� VXELWHP� �������� GHVWH� HGLWDO�� &DVR� VHMD� VROLFLWDGR� SHOR� &HEUDVSH�� R�
FDQGLGDWR�GHYHUi�HQYLDU�D�UHIHULGD�GRFXPHQWDomR�SRU�PHLR�GH�FDUWD�UHJLVWUDGD�SDUD�
FRQ¿UPDomR�GD�YHUDFLGDGH�GDV�LQIRUPDo}HV�
��������2�FDQGLGDWR�TXH�QmR�VROLFLWDU�DWHQGLPHQWR�HVSHFLDO�QR�VLVWHPD�HOHWU{QLFR�GH�
LQVFULomR�H�QmR�HVSHFL¿FDU�TXDLV�RV�UHFXUVRV�VHUmR�QHFHVViULRV�SDUD�WDO�DWHQGLPHQWR�
QmR�WHUi�DWHQGLPHQWR�HVSHFLDO��DLQGD�TXH�IDoD�R�HQYLR��YLD�XSORDG��GD�GRFXPHQWDomR�
SUHYLVWD� QRV� VXELWHQV� �������� D� �������� GHVWH� HGLWDO�� $SHQDV� R� HQYLR� GR� ODXGR�
GRFXPHQWDomR�QmR�p�VX¿FLHQWH�SDUD�D�REWHQomR�GR�DWHQGLPHQWR�HVSHFLDO�
���������1D�VROLFLWDomR�GH�DWHQGLPHQWR�HVSHFLDO�TXH�HQYROYD�XWLOL]DomR�GH�UHFXUVRV�
WHFQROyJLFRV�� FDVR� RFRUUD� HYHQWXDO� IDOKD� GHVVHV� UHFXUVRV� QR� GLD� GH� DSOLFDomR�
GD� SURYD�� SRGHUi� VHU� GLVSRQLELOL]DGR� DWHQGLPHQWR� HTXLYDOHQWH�� REVHUYDGDV� DV�
FRQGLo}HV�GH�YLDELOLGDGH�
���������$� VROLFLWDomR�GH� DWHQGLPHQWR� HVSHFLDO�� HP�TXDOTXHU� FDVR�� VHUi� DWHQGLGD�
VHJXQGR�RV�FULWpULRV�GH�YLDELOLGDGH�H�GH�UD]RDELOLGDGH�
���������$�UHODomR�SURYLVyULD�GRV�FDQGLGDWRV�TXH�WLYHUDP�R�VHX�DWHQGLPHQWR�HVSHFLDO�
GHIHULGR�H�D�UHODomR�SURYLVyULD�GRV�FDQGLGDWRV�TXH�WLYHUDP�LQVFULomR�GHIHULGD�VHUmR�
GLYXOJDGDV�QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��B
VROGDGR��QD�GDWD�SURYiYHO�GH����GH�DJRVWR�GH������
�����������2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVR�FRQWUD�D�UHODomR�SURYLVyULD�GRV�
FDQGLGDWRV�TXH� WLYHUDP�R� VHX�DWHQGLPHQWR�HVSHFLDO�GHIHULGR�RX�FRQWUD�D� UHODomR�
SURYLVyULD�GRV�FDQGLGDWRV�TXH�WLYHUDP�LQVFULomR�GHIHULGD�H��VH�IRU�R�FDVR��HQYLDU�
D� GRFXPHQWDomR� SHQGHQWH� DQH[D� DR� UHFXUVR�� GHYHUi� REVHUYDU� RV� SURFHGLPHQWRV�
GLVFLSOLQDGRV�QD�UHVSHFWLYD�UHODomR�SURYLVyULD�
��'$6�(7$3$6�'2�&21&8562
����$V�HWDSDV�GR�FRQFXUVR�HVWmR�GHVFULWDV�QR�TXDGUR�D�VHJXLU�
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�3��� $YDOLDomR� PpGLFD� GDV� FRQGLo}HV�
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����$�SURYD�REMHWLYD�WHUi�D�GXUDomR�GH���KRUDV�H����PLQXWRV�H�VHUi�DSOLFDGD�QD�GDWD�
SURYiYHO�GH����GH�VHWHPEUR�GH�������QR�WXUQR�GD�WDUGH�

����1D�GDWD�SURYiYHO�GH����GH�VHWHPEUR�GH�������VHUi�SXEOLFDGR�QR�'LiULR�2¿FLDO�
GR�(VWDGR�GH�$ODJRDV�H�GLYXOJDGR�QD�LQWHUQHW��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�
FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR��HGLWDO�TXH�LQIRUPDUi�D�GLVSRQLELOL]DomR�
GD�FRQVXOWD�DRV�ORFDLV�H�DRV�KRUiULRV�GH�UHDOL]DomR�GD�SURYD�
������2�FDQGLGDWR�GHYHUi��REULJDWRULDPHQWH��DFHVVDU�R�HQGHUHoR�HOHWU{QLFR�KWWS���
ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR� SDUD� YHUL¿FDU� R� VHX� ORFDO� GH�
SURYD�� SRU� PHLR� GH� EXVFD� LQGLYLGXDO�� GHYHQGR�� SDUD� WDQWR�� LQIRUPDU� RV� GDGRV�
VROLFLWDGRV�
������ 2� FDQGLGDWR� VRPHQWH� SRGHUi� UHDOL]DU� D� SURYD� QR� ORFDO� GHVLJQDGR� SHOR�
&HEUDVSH�
������6HUmR�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�FDQGLGDWR�D�LGHQWL¿FDomR�FRUUHWD�GH�
VHX�ORFDO�GH�UHDOL]DomR�GD�SURYD�H�R�FRPSDUHFLPHQWR�QR�KRUiULR�GHWHUPLQDGR�
������2�&HEUDVSH� SRGHUi� HQYLDU�� FRPR� FRPSOHPHQWR� jV� LQIRUPDo}HV� FLWDGDV� QR�
VXELWHP�����GHVWH�HGLWDO��FRPXQLFDomR�SHVVRDO�GLULJLGD�DR�FDQGLGDWR��SRU�H�PDLO��
VHQGR�GH�VXD�H[FOXVLYD�UHVSRQVDELOLGDGH�D�PDQXWHQomR�DWXDOL]DomR�GH�VHX�FRUUHLR�
HOHWU{QLFR��R�TXH�QmR�R�GHVREULJD�GR�GHYHU�GH�REVHUYDU�R�GLVSRVWR�QR�VXELWHP�����
GHVWH�HGLWDO�
���� 2� HGLWDO� GH� UHVXOWDGR� ¿QDO� QD� SURYD� REMHWLYD�� GH� FRQYRFDomR� SDUD� D�
DYDOLDomR�PpGLFD�H�GH�FRQYRFDomR�SDUD�SUHHQFKLPHQWR�GD�)LFKD�GH�,QIRUPDo}HV�
&RQ¿GHQFLDLV��),&���SDUD�¿QV�GD�FRPSURYDomR�GRFXPHQWDO�H�LQYHVWLJDomR�VRFLDO��
VHUi� SXEOLFDGR�QR�'LiULR�2¿FLDO� GR�(VWDGR�GH�$ODJRDV� H� GLYXOJDGR�QD� LQWHUQHW��
no endereço eletrônico KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR, na 

GDWD�SURYiYHO�GH����GH�RXWXEUR�GH������
��'$�3529$�2%-(7,9$
����$�SURYD�REMHWLYD��GH�FDUiWHU�HOLPLQDWyULR�H�FODVVL¿FDWyULR��YDOHUi��������SRQWRV�
H�DEUDQJHUi�RV�REMHWRV�GH�DYDOLDomR�FRQVWDQWHV�GR�LWHP����GHVWH�HGLWDO�
����$� SURYD� REMHWLYD� VHUi� FRQVWLWXtGD� GH� LWHQV� SDUD� MXOJDPHQWR�� DJUXSDGRV� SRU�
FRPDQGRV�TXH�GHYHUmR�VHU�UHVSHLWDGRV��2�MXOJDPHQWR�GH�FDGD�LWHP�VHUi�&(572�RX�
(55$'2��GH�DFRUGR�FRP�R�V��FRPDQGR�V��D�TXH�VH�UHIHUH�R�LWHP���+DYHUi��QD�IROKD�
GH�UHVSRVWDV��SDUD�FDGD�LWHP��GRLV�FDPSRV�GH�PDUFDomR��R�FDPSR�GHVLJQDGR�FRP�R�
FyGLJR�&��TXH�GHYHUi�VHU�SUHHQFKLGR�SHOR�FDQGLGDWR�FDVR�MXOJXH�R�LWHP�&(572��H�
R�FDPSR�GHVLJQDGR�FRP�R�FyGLJR�(��TXH�GHYHUi�VHU�SUHHQFKLGR�SHOR�FDQGLGDWR�FDVR�
MXOJXH�R�LWHP�(55$'2�
����3DUD�REWHU�SRQWXDomR�QR�LWHP��R�FDQGLGDWR�GHYHUi�PDUFDU�XP��H�VRPHQWH�XP��
GRV�GRLV�FDPSRV�GD�IROKD�GH�UHVSRVWDV�
���� 2� FDQGLGDWR� GHYHUi� WUDQVFUHYHU� DV� UHVSRVWDV� GD� SURYD� REMHWLYD� SDUD� D� IROKD�
GH� UHVSRVWDV�� TXH� VHUi� R� ~QLFR� GRFXPHQWR� YiOLGR� SDUD� D� FRUUHomR� GD� SURYD�� 2�
SUHHQFKLPHQWR�GD�IROKD�GH�UHVSRVWDV�VHUi�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR��
TXH�GHYHUi�SURFHGHU�HP�FRQIRUPLGDGH�FRP�DV�LQVWUXo}HV�HVSHFt¿FDV�FRQWLGDV�QHVWH�
HGLWDO�H�QD�IROKD�GH�UHVSRVWDV��(P�KLSyWHVH�DOJXPD�KDYHUi�VXEVWLWXLomR�GD�IROKD�GH�
UHVSRVWDV�SRU�PRWLYR�GH�HUUR�GR�FDQGLGDWR�
���� 6HUmR� GH� LQWHLUD� UHVSRQVDELOLGDGH� GR� FDQGLGDWR� RV� SUHMXt]RV� DGYLQGRV� GR�
SUHHQFKLPHQWR� LQGHYLGR� GD� IROKD� GH� UHVSRVWDV�� 6HUmR� FRQVLGHUDGDV� PDUFDo}HV�
LQGHYLGDV� DV� TXH� HVWLYHUHP� HP� GHVDFRUGR� FRP� HVWH� HGLWDO� RX� FRP� D� IROKD� GH�
UHVSRVWDV��WDLV�FRPR�PDUFDomR�UDVXUDGD�RX�HPHQGDGD�RX�FDPSR�GH�PDUFDomR�QmR�
SUHHQFKLGR�LQWHJUDOPHQWH�
���� 2� FDQGLGDWR� QmR� GHYHUi� DPDVVDU�� PROKDU�� GREUDU�� UDVJDU�� PDQFKDU� RX�� GH�
TXDOTXHU� PRGR�� GDQL¿FDU� D� VXD� IROKD� GH� UHVSRVWDV�� VRE� SHQD� GH� DUFDU� FRP� RV�
SUHMXt]RV�DGYLQGRV�GD�LPSRVVLELOLGDGH�GH�UHDOL]DomR�GR�SURFHVVDPHQWR�HOHWU{QLFR�
GHVWD�
����2�FDQGLGDWR�p�UHVSRQViYHO�SHOD�FRQIHUrQFLD�GH�VHXV�GDGRV�SHVVRDLV��HP�HVSHFLDO�
VHX�QRPH��VHX�Q~PHUR�GH�LQVFULomR�H�R�Q~PHUR�GH�VHX�GRFXPHQWR�GH�LGHQWLGDGH�
����1mR�VHUi�SHUPLWLGR�TXH�DV�PDUFDo}HV�QD� IROKD�GH� UHVSRVWDV�VHMDP�IHLWDV�SRU�
RXWUDV�SHVVRDV��VDOYR�HP�FDVR�GH�FDQGLGDWR�D�TXHP�WHQKD�VLGR�GHIHULGR�DWHQGLPHQWR�
HVSHFLDO� HVSHFt¿FR� SDUD� DX[tOLR� QR� SUHHQFKLPHQWR�DX[tOLR� QD� OHLWXUD�� 1HVVH�
FDVR�� R� FDQGLGDWR� VHUi� DFRPSDQKDGR� SHOR� DSOLFDGRU� HVSHFLDOL]DGR� GR� &HEUDVSH�
GHYLGDPHQWH�WUHLQDGR�H�DV�UHVSRVWDV�IRUQHFLGDV�VHUmR�JUDYDGDV�HP�iXGLR�
����6HUi�DQXODGD�D�SURYD�REMHWLYD�GR�FDQGLGDWR�TXH�QmR�GHYROYHU�D�VXD�IROKD�GH�
UHVSRVWDV�
�����2�&HEUDVSH�GLVSRQLELOL]DUi�R�OLQN�GH�FRQVXOWD�GD�LPDJHP�GD�IROKD�GH�UHVSRVWDV�
GRV�FDQGLGDWRV�TXH�UHDOL]DUDP�D�SURYD�REMHWLYD��H[FHWR�D�GRV�FDQGLGDWRV�HOLPLQDGRV�
QD� IRUPD�GRV� VXELWHQV������� H� ������GHVWH� HGLWDO�� QR� HQGHUHoR� HOHWU{QLFR�KWWS���
ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR��HP�DWp�FLQFR�GLDV�~WHLV�D�SDUWLU�
GD�GDWD�GH�GLYXOJDomR�GR�UHVXOWDGR�¿QDO�QD�SURYD�REMHWLYD��$�FRQVXOWD�j�UHIHULGD�
LPDJHP� ¿FDUi� GLVSRQtYHO� SRU� DWp� ��� GLDV� FRUULGRV� GD� GDWD� GH� SXEOLFDomR� GR�
UHVXOWDGR�¿QDO�QR�FRQFXUVR�S~EOLFR�
�������$SyV�R�SUD]R�GHWHUPLQDGR�QR�VXELWHP�DQWHULRU��QmR�VHUmR�DFHLWRV�SHGLGRV�GH�
GLVSRQLELOL]DomR�GD�LPDJHP�GD�IROKD�GH�UHVSRVWDV�
�����'26�&5,7e5,26�'(�$9$/,$d­2�'$�3529$�2%-(7,9$
�������7RGDV�DV�IROKDV�GH�UHVSRVWDV�GD�SURYD�REMHWLYD�VHUmR�FRUULJLGDV�SRU�PHLR�GH�
SURFHVVDPHQWR�HOHWU{QLFR�
������� $� QRWD� QD� SURYD� REMHWLYD�� IHLWD� FRP� EDVH� QDV� PDUFDo}HV� GD� IROKD� GH�
UHVSRVWDV�� VHUi� LJXDO� D�� ���� ·� ����� ฀� Q�� SRQWR�� FDVR� D� UHVSRVWD� GR� FDQGLGDWR�
HVWHMD�HP�FRQFRUGkQFLD�FRP�R�JDEDULWR�R¿FLDO�GH¿QLWLYR�GD�SURYD������·������฀�
Q��QHJDWLYR��FDVR�D�UHVSRVWD�GR�FDQGLGDWR�HVWHMD�HP�GLVFRUGkQFLD�FRP�R�JDEDULWR�
R¿FLDO� GH¿QLWLYR� GD� SURYD�� ������ FDVR� QmR� KDMD� PDUFDomR� RX� KDMD� PDLV� GH� XPD�
PDUFDomR��HP�TXH�Q�UHSUHVHQWD�R�Q~PHUR�GH�LWHQV�GD�SURYD�REMHWLYD�FXMR�JDEDULWR�
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(GLomR�(OHWU{QLFD�&HUWL¿FDGD�'LJLWDOPHQWH�

FRQIRUPH�/(,�1������������

WHQKD�VLGR�DOWHUDGR�
�������$�QRWD�QD�SURYD�REMHWLYD�VHUi�LJXDO�j�VRPD�GDV�QRWDV�REWLGDV�HP�WRGRV�RV�
LWHQV�TXH�D�FRPS}HP�
������� 6HUi� UHSURYDGR� QD� SURYD� REMHWLYD� H� HOLPLQDGR� GR� FRQFXUVR� S~EOLFR� R�
FDQGLGDWR�TXH�REWLYHU�QRWD�LQIHULRU�D�������SRQWRV�QD�SURYD�REMHWLYD�
���������2�FDQGLGDWR�HOLPLQDGR�QD�IRUPD�GR�VXELWHP��������GHVWH�HGLWDO�QmR�WHUi�
FODVVL¿FDomR�DOJXPD�QR�FRQFXUVR�S~EOLFR�
�������2V�FDQGLGDWRV�QmR�HOLPLQDGRV�QD�IRUPD�GR�VXELWHP��������GHVWH�HGLWDO�VHUmR�
OLVWDGRV�GH�DFRUGR�FRP�RV�YDORUHV�GHFUHVFHQWHV�GD�QRWD�¿QDO�QD�SURYD�REMHWLYD�
�����'26�*$%$5,726�2),&,$,6�35(/,0,1$5(6�'$�3529$�2%-(7,9$
������� 2V� JDEDULWRV� R¿FLDLV� SUHOLPLQDUHV� GD� SURYD� REMHWLYD� VHUmR� GLYXOJDGRV� QD�
LQWHUQHW�� QR� HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��B
VROGDGR��D�SDUWLU�GDV����KRUDV�GD�GDWD�SURYiYHO�GH���GH�RXWXEUR�GH�������KRUiULR�
R¿FLDO�GH�%UDVtOLD�')��
������� 2� FDQGLGDWR� TXH� GHVHMDU� LQWHUSRU� UHFXUVRV� FRQWUD� RV� JDEDULWRV� R¿FLDLV�
SUHOLPLQDUHV� GD� SURYD�REMHWLYD� GLVSRUi� GDV� �� KRUDV� GR�SULPHLUR� GLD� jV� ���KRUDV�
GR� TXLQWR� GLD� ~WLO� �KRUiULR� R¿FLDO� GH� %UDVtOLD�')�� SDUD� ID]r�OR�� D� FRQWDU� GR� GLD�
VXEVHTXHQWH�DR�GD�GLYXOJDomR�GHVVHV�JDEDULWRV�
������� 3DUD� UHFRUUHU� FRQWUD� RV� JDEDULWRV� R¿FLDLV� SUHOLPLQDUHV� GD� SURYD� REMHWLYD��
R� FDQGLGDWR� GHYHUi� XWLOL]DU� R� 6LVWHPD� (OHWU{QLFR� GH� ,QWHUSRVLomR� GH� 5HFXUVR��
GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��B
soldado��H�VHJXLU�DV�LQVWUXo}HV�DOL�FRQWLGDV�
���������2�FDQGLGDWR�SRGHUi��DLQGD��QR�SHUtRGR�GH�TXH�WUDWD�R�VXELWHP��������GHVWH�
HGLWDO�� DSUHVHQWDU� UD]}HV� SDUD� D� PDQXWHQomR� GR� JDEDULWR�� SRU� PHLR� GR� 6LVWHPD�
(OHWU{QLFR�GH� ,QWHUSRVLomR�GH�5HFXUVR��GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�KWWS���
ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR�� H� VHJXLU� DV� LQVWUXo}HV� DOL�
FRQWLGDV�
������� 7RGRV� RV� UHFXUVRV� VHUmR� DQDOLVDGRV� H� DV� MXVWL¿FDWLYDV� GDV� DOWHUDo}HV�
DQXODo}HV� GH� JDEDULWR� VHUmR� GLYXOJDGDV� QR� HQGHUHoR� HOHWU{QLFR� KWWS���ZZZ�
FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR�� 1mR� VHUmR� HQFDPLQKDGDV� UHVSRVWDV�
LQGLYLGXDLV�DRV�FDQGLGDWRV�
�������2�FDQGLGDWR�GHYHUi�VHU�FODUR��FRQVLVWHQWH�H�REMHWLYR�HP�VHX�SOHLWR��5HFXUVR�
LQFRQVLVWHQWH�RX�LQWHPSHVWLYR�VHUi�SUHOLPLQDUPHQWH�LQGHIHULGR�
�������2�UHFXUVR�QmR�SRGHUi�FRQWHU��HP�RXWUR�ORFDO�TXH�QmR�R�DSURSULDGR��TXDOTXHU�
SDODYUD� RX� PDUFD� TXH� LGHQWL¿TXH� VHX� DXWRU�� VRE� SHQD� GH� VHU� SUHOLPLQDUPHQWH�
LQGHIHULGR�
������� 6H� GR� H[DPH� GH� UHFXUVRV� UHVXOWDU� DQXODomR� GH� LWHP� LQWHJUDQWH� GH� SURYD��
D� SRQWXDomR� FRUUHVSRQGHQWH� D� HVVH� LWHP� VHUi� DWULEXtGD� D� WRGRV� RV� FDQGLGDWRV��
LQGHSHQGHQWHPHQWH�GH�WHUHP�UHFRUULGR�
�������6H�KRXYHU�DOWHUDomR��SRU�IRUoD�GH�LPSXJQDo}HV��GH�JDEDULWR�R¿FLDO�SUHOLPLQDU�
GH� LWHP� LQWHJUDQWH� GH� SURYD�� HVVD� DOWHUDomR� YDOHUi� SDUD� WRGRV� RV� FDQGLGDWRV��
LQGHSHQGHQWHPHQWH�GH�WHUHP�UHFRUULGR�
���������$�SRQWXDomR�FRUUHVSRQGHQWH�D�FDGD�LWHP�TXH�WLYHU�R�VHX�JDEDULWR�R¿FLDO�
SUHOLPLQDU�DOWHUDGR�VHUi�GLVWULEXtGD�HQWUH�RV�LWHQV�GD�SURYD�TXH�QmR�WLYHUDP�R�VHX�
JDEDULWR�R¿FLDO�SUHOLPLQDU�DOWHUDGR�
���������,PSOHPHQWDGDV�DV�DOWHUDo}HV�GH�JDEDULWR�H�DV�FRUUHVSRQGHQWHV�PRGL¿FDo}HV�
QD�SRQWXDomR�GH�FDGD�LWHP�TXH�QmR�WHYH�R�VHX�JDEDULWR�R¿FLDO�SUHOLPLQDU�DOWHUDGR��
VHUmR� LPSOHPHQWDGDV� HYHQWXDLV� DQXODo}HV�GH� LWHQV�� REVHUYDQGR�VH�R� GLVSRVWR�QR�
VXELWHP��������GHVWH�HGLWDO�
������� 6H� KRXYHU� DOWHUDomR� GH� JDEDULWR� R¿FLDO� SUHOLPLQDU� RX� GH� LWHP� LQWHJUDQWH�
GH� SURYD� DGDSWDGD�� HP� UD]mR� GH� HUUR� PDWHULDO� QD� DGDSWDomR� GD� SURYD�� HVVD�
DOWHUDomR�YDOHUi�VRPHQWH�DRV�FDQGLGDWRV�TXH�UHDOL]DUDP�D�UHIHULGD�SURYD�DGDSWDGD��
LQGHSHQGHQWHPHQWH�GH�WHUHP�UHFRUULGR�
��������1mR�VHUi�DFHLWR�UHFXUVR�YLD�SRVWDO��YLD�ID[��YLD�UHTXHULPHQWR�DGPLQLVWUDWLYR��
YLD�FRUUHLR�HOHWU{QLFR�RX��DLQGD��IRUD�GR�SUD]R�
��������(P�QHQKXPD� KLSyWHVH�� VHUmR� DFHLWRV� SHGLGRV� GH� UHYLVmR� GH� UHFXUVRV� RX�
UHFXUVR�FRQWUD�JDEDULWR�R¿FLDO�GH¿QLWLYR�
��������5HFXUVRV�FXMR�WHRU�GHVUHVSHLWH�D�EDQFD�VHUmR�SUHOLPLQDUPHQWH�LQGHIHULGRV�
�� '$� $9$/,$d­2� 0e',&$� '$6� &21',d®(6� '(� 6$Ò'(� )Ë6,&$� (�
0(17$/
���� 5HVSHLWDGRV� RV� HPSDWHV� QD� ~OWLPD� FRORFDomR�� VHUmR� FRQYRFDGRV� SDUD� D�
DYDOLDomR�PpGLFD�GDV�FRQGLo}HV�GH�VD~GH�ItVLFD�H�PHQWDO��GH�FDUiWHU�HOLPLQDWyULR��
H� SDUD� SUHHQFKLPHQWR� GD� )LFKD� GH� ,QIRUPDo}HV� &RQ¿GHQFLDLV� �),&��� SDUD� ¿QV�
GD� FRPSURYDomR� GRFXPHQWDO� H� LQYHVWLJDomR� VRFLDO�� RV� FDQGLGDWRV� DSURYDGRV� H�
FODVVL¿FDGRV�QD�SURYD�REMHWLYD�DWp�D������SRVLomR�
������ 2V� FDQGLGDWRV� QmR� FRQYRFDGRV� SDUD� D� DYDOLDomR� PpGLFD� GDV� FRQGLo}HV� GH�
VD~GH�ItVLFD�H�PHQWDO�QD�IRUPD�GR�VXELWHP�DQWHULRU�VHUmR�HOLPLQDGRV�H�QmR�WHUmR�
FODVVL¿FDomR�DOJXPD�QR�FRQFXUVR�
���� $� DYDOLDomR� PpGLFD� GDV� FRQGLo}HV� GH� VD~GH� ItVLFD� H� PHQWDO� WHUi� FDUiWHU�
HOLPLQDWyULR�H�R�FDQGLGDWR�VHUi�FRQVLGHUDGR�DSWR�RX�LQDSWR�
����$�DYDOLDomR�PpGLFD�GDV�FRQGLo}HV�GH�VD~GH�ItVLFD�H�PHQWDO�REMHWLYD�DIHULU�VH�
R�FDQGLGDWR�JR]D�GH�SOHQDV�FRQGLo}HV�GH� VD~GH� ItVLFD�H�PHQWDO�SDUD� VXSRUWDU�RV�
H[HUFtFLRV�D�TXH�VHUi�VXEPHWLGR�GXUDQWH�R�&XUVR�GH�)RUPDomR�GH�3UDoDV�GD�3ROtFLD�
H�SDUD�GHVHPSHQKDU�DV�WDUHIDV�WtSLFDV�GD�FDWHJRULD�IXQFLRQDO�
���� $� DYDOLDomR� PpGLFD� GDV� FRQGLo}HV� GH� VD~GH� ItVLFD� H� PHQWDO� HVWDUi� VRE� D�
UHVSRQVDELOLGDGH�GH�MXQWD�PpGLFD�GHVLJQDGD�SHOR�&HEUDVSH�
����$� DYDOLDomR� PpGLFD� GDV� FRQGLo}HV� GH� VD~GH� ItVLFD� H� PHQWDO� FRPSUHHQGHUi��

DOpP�GH�DYDOLDomR�FOtQLFD��FRQVXOWD�PpGLFD��UHDOL]DGD�SRU�MXQWD�PpGLFD�GHVLJQDGD�
SHOR� &HEUDVSH�� D� DSUHVHQWDomR� GH� H[DPHV� ODERUDWRULDLV� H� FRPSOHPHQWDUHV�� FXMD�
UHODomR�FRQVWD�GR�VXELWHP������GHVWH�HGLWDO��EHP�FRPR�D�DIHULomR�GH�DOWXUD��D�¿P�GH�
FRQVWDWDU�R�GLVSRVWR�QD�DOtQHD�³G´�GR�VXELWHP�����GHVWH�HGLWDO�
������6HUmR�DFHLWRV�H[DPHV�ODERUDWRULDLV�H�FRPSOHPHQWDUHV�UHDOL]DGRV��QR�Pi[LPR��
QRV�����GLDV�DQWHULRUHV�j�GDWD�GH�HQWUHJD�GRV�H[DPHV�
����2� FDQGLGDWR� VXEPHWLGR� j� DYDOLDomR�PpGLFD� GDV� FRQGLo}HV� GH� VD~GH� ItVLFD� H�
PHQWDO�GHYHUi�DSUHVHQWDU�j�MXQWD�PpGLFD�RV�H[DPHV�ODERUDWRULDLV�H�FRPSOHPHQWDUHV��
SUHYLVWRV� QR� VXELWHP� ����� GHVWH� HGLWDO�� $� MXQWD� PpGLFD�� D� VHX� FULWpULR�� SRGHUi�
VROLFLWDU��DLQGD��D�UHDOL]DomR�GH�RXWURV�H[DPHV�ODERUDWRULDLV�H�FRPSOHPHQWDUHV��H�GH�
RXWUDV�DYDOLDo}HV�PpGLFDV�HVSHFLDOL]DGDV�DOpP�GDTXHODV�SUHYLVWDV�QHVWH�HGLWDO��SDUD�
¿QV�GH�HOXFLGDomR�GLDJQyVWLFD�
���� 2� FDQGLGDWR� GHYHUi� SURYLGHQFLDU�� jV� VXDV� H[SHQVDV�� DV� DYDOLDo}HV� PpGLFDV�
HVSHFLDOL]DGDV��RV�H[DPHV�ODERUDWRULDLV�H�FRPSOHPHQWDUHV�QHFHVViULRV�
������1mR�VHUmR�IRUQHFLGDV�SHOR�&HEUDVSH�FySLDV�GRV�H[DPHV�DSUHVHQWDGRV�
���� (P� WRGRV� RV� H[DPHV� ODERUDWRULDLV� H� FRPSOHPHQWDUHV�� DOpP� GR� QRPH� GR�
FDQGLGDWR��GHYHUmR�FRQVWDU�REULJDWRULDPHQWH��D�DVVLQDWXUD��D�HVSHFLDOLGDGH��FRP�R�
Q~PHUR�GH�5HJLVWUR�GH�4XDOL¿FDomR�GH�(VSHFLDOLVWD���54(��RX�QD�DXVrQFLD�GHVVH��
GH� GRFXPHQWRV� FRPSUREDWyULRV� GH� HVSHFLDOLGDGH�PpGLFD� LQGLFDGRV� QR� DUW�� ��� GD�
5HVROXomR�Q�������������GR�&RQVHOKR�)HGHUDO�GH�0HGLFLQD�>&)0@��SXEOLFDGD�QR�
'LiULR�2¿FLDO�GD�8QLmR�GH����GH�MDQHLUR�GH�������VHomR�,��S������H�R�Q~PHUR�GR�
UHJLVWUR�QR�yUJmR�GH�FODVVH�HVSHFt¿FR�GR�SUR¿VVLRQDO�UHVSRQViYHO��VHQGR�PRWLYR�GH�
LQDXWHQWLFLGDGH�GHVWHV�D�LQREVHUYkQFLD�RX�D�RPLVVmR�GR�UHIHULGR�Q~PHUR�
������ 1R� FDVR� GRV� H[DPHV� GH� LPDJHP� H� UDGLROyJLFRV� �HFRGRSSOHUFDUGLRJUDPD��
XOWUDVVRQRJUD¿D� GR� DEGRPH� WRWDO�� UDGLRJUD¿DV� GR� WyUD[� H� GD� FROXQD� YHUWHEUDO���
DOpP�GR�ODXGR�PpGLFR�GHVFULWLYR��R�FDQGLGDWR�GHYHUi�REULJDWRULDPHQWH�HQWUHJDU�DV�
LPDJHQV�GHVVHV�H[DPHV�LPSUHVVDV�HP�PRGR�GH�DOWD�UHVROXomR��HP�SDSHO�IRWRJUi¿FR�
������� 1mR� VHUmR� DFHLWDV� LPDJHQV� GRV� H[DPHV� GH� LPDJHP� H� UDGLROyJLFRV�
VXSUDPHQFLRQDGRV�HQWUHJXHV�DSHQDV�VRE�D�IRUPD�GH�UHJLVWURV�HP�SHOtFXODV�SOiVWLFDV�
����2V� UHODWyULRV�GDV�DYDOLDo}HV�PpGLFDV�HVSHFLDOL]DGDV��RV�H[DPHV� ODERUDWRULDLV�
H� FRPSOHPHQWDUHV� DSUHVHQWDGRV� VHUmR� FRQVLGHUDGRV� HP� VHX� FRQMXQWR� SHOD� MXQWD�
PpGLFD��HP�FRPSOHPHQWDomR�j�DYDOLDomR�PpGLFD�GDV�FRQGLo}HV�GH�VD~GH�ItVLFD�H�
PHQWDO�
�����$�SDUWLU�GD�DQiOLVH�GD�DYDOLDomR�PpGLFD�GDV�FRQGLo}HV�GH�VD~GH�ItVLFD�H�PHQWDO��
GD�DYDOLDomR�GRV�UHODWyULRV�GDV�FRQVXOWDV�PpGLFDV�HVSHFLDOL]DGDV�H�GD�DYDOLDomR�GRV�
H[DPHV� ODERUDWRULDLV� H� FRPSOHPHQWDUHV� HQWUHJXHV�� R� FDQGLGDWR� VHUi� FRQVLGHUDGR�
DSWR�RX�LQDSWR�
�����$�MXQWD�PpGLFD��DSyV�D�DQiOLVH�GD�DYDOLDomR�PpGLFD�GDV�FRQGLo}HV�GH�VD~GH�
ItVLFD� H� PHQWDO� H� GRV� H[DPHV� ODERUDWRULDLV� H� FRPSOHPHQWDUHV� GRV� FDQGLGDWRV��
HPLWLUi�SDUHFHU�FRQFOXVLYR�GD�DSWLGmR�RX�LQDSWLGmR�GH�FDGD�XP�
�����$�MXQWD�PpGLFD�SRGHUi�VROLFLWDU�D�HQWUHJD�GH�H[DPHV�IDOWDQWHV��GH�H[DPHV�TXH�
WHQKDP�VLGR�HQWUHJXHV�FRP�DOJXP�WLSR�GH�HUUR��GH�YtFLR�RX�GH�IRUPD�LQFRPSOHWD�
�������$�MXQWD�PpGLFD�SRGHUi�VROLFLWDU�SDUD�¿QV�GH�HOXFLGDomR�GLDJQyVWLFD��D�HQWUHJD�
GH� RXWURV� H[DPHV� ODERUDWRULDLV�� FRPSOHPHQWDUHV� H� GH� UHODWyULRV� GH� FRQVXOWDV�
PpGLFDV�HVSHFLDOL]DGDV�DOpP�GRV�SUHYLVWRV�QR�VXELWHP������GHVWH�HGLWDO�
�������1D�IDVH�GH�UHFXUVR��GHVGH�TXH�VROLFLWDGRV�SHOD�MXQWD�PpGLFD��VHUmR�DFHLWRV�
ODXGRV�UHODWyULRV� GH� FRQVXOWDV� PpGLFDV� HVSHFLDOL]DGDV� H� H[DPHV� ODERUDWRULDLV�
SUHYLVWRV�QR�VXELWHP������GHVWH�HGLWDO�H�H[DPHV�ODERUDWRULDLV�FRPSOHPHQWDUHV�DRV�
SUHYLVWRV�QR�UHIHULGR�VXELWHP�
����� 6HUi� HOLPLQDGR� GR� FRQFXUVR� S~EOLFR� R� FDQGLGDWR� FRQVLGHUDGR� LQDSWR� QD�
DYDOLDomR�PpGLFD�GDV�FRQGLo}HV�GH�VD~GH�ItVLFD�H�PHQWDO�
����� 'HYHUmR� VHU� DSUHVHQWDGRV� SHORV� FDQGLGDWRV� RV� VHJXLQWHV� H[DPHV� PpGLFRV�
�WRGRV�FRP�ODXGRV�FRQFOXVLYRV��H�DYDOLDo}HV�PpGLFDV�HVSHFLDOL]DGDV�
,� �� VDQJXH�� KHPRJUDPD� FRPSOHWR� �FRP� FRQWDJHP� GH� SODTXHWDV��� JOLFHPLD� GH�
MHMXP��XUHLD��FUHDWLQLQD��iFLGR�~ULFR��FROHVWHURO��WRWDO�H�VXDV�IUDo}HV���/'/��+'/�
H�9/'/��� WULJOLFHUtGHRV��JDPD�JOXWDULO� WUDQVIHUDVH��JDPD�*7���IRVIDWDVH�DOFDOLQD��
WUDQVDPLQDVHV��7*2�H�7*3���ELOLUUXELQDV��WRWDO�H�VXDV�IUDo}HV���GLUHWD�H�LQGLUHWD���
VRURORJLD�SDUD�GRHQoD�GH�&KDJDV��9'5/��RX�VRURORJLD�SDUD�Vt¿OLV���SHU¿O�VRUROyJLFR�
SDUD�KHSDWLWH�%��LQFOXLQGR�REULJDWRULDPHQWH��+%V$J��+%H$J��$QWL�+%F�>IUDo}HV�
,J0�H�,J*@��$QWL�+%H��$QWL�+%V���VRURORJLD�SDUD�+HSDWLWH�&��$QWL�+&9��H�WLSDJHP�
VDQJXtQHD��JUXSR�$%2�H�IDWRU�5K��
,,���XULQD��(OHPHQWRV�$QRUPDLV�H�6HGLPHQWR��($6��
,,,���IH]HV��([DPH�3DUDVLWROyJLFR�GH�)H]HV��(3)��
,9���DQWLGURJDV��H[DPH�FRP�MDQHOD�GH�GHWHFomR�PtQLPD�GH����GLDV�UHDOL]DGR�SRU�
PHLR�GH�DPRVWUD�GH�TXHUDWLQD�SDUD�GHWHFomR�GH�
D��PDFRQKD�
E��PHWDEyOLFRV�GR�GHOWD���7+&�
F��FRFDtQD�H�VHXV�PHWDEyOLWRV�
G��DQIHWDPLQDV��LQFOXVLYH�PHWDEyOLWRV�H�VHXV�GHULYDGRV��
H��RSLiFHRV�
,9�����DR�LQVFUHYHU�VH�QR�FHUWDPH��R�FDQGLGDWR�DXWRUL]D�D�FROHWD�GH�PDWHULDO�SDUD�
UHDOL]DomR�GH�RXWURV�H[DPHV�DQWLGURJDV��D�TXDOTXHU�WHPSR��QRV�WHUPRV�GHVWH�HGLWDO�
9���QHXUROyJLFR�
D��ODXGR�UHODWyULR�GHVFULWLYR�H�FRQFOXVLYR�GH�FRQVXOWD�PpGLFD�UHDOL]DGD�SRU�PpGLFR�
HVSHFLDOLVWD��QHXURORJLVWD���TXH�GHYH�DGLFLRQDU�H�REULJDWRULDPHQWH�FLWDU�R�UHVXOWDGR�
GR�VHJXLQWH�H[DPH�ODERUDWRULDO�
E��HOHWURHQFHIDORJUDPD��((*���FRP�ODXGR�GHVFULWLYR�H�FRQFOXVLYR�
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9,���FDUGLROyJLFRV�
D�� ODXGR�UHODWyULR� GHVFULWLYR� H� FRQFOXVLYR� GH� FRQVXOWD� PpGLFD� UHDOL]DGD� SRU�
PpGLFR�HVSHFLDOLVWD��FDUGLRORJLVWD���TXH�GHYH�DGLFLRQDU�H�REULJDWRULDPHQWH�FLWDU�RV�
UHVXOWDGRV�GRV�VHJXLQWHV�H[DPHV�PpGLFRV�
E��HOHWURFDUGLRJUDPD��(&*���FRP�WUDoDGR�H�FRP�ODXGR�GHVFULWLYR�H�FRQFOXVLYR�
F��HFRFDUGLRJUDPD�ELGLPHQVLRQDO�FRP�'RSSOHU�� FRP� LPDJHQV� LPSUHVVDV�HP�DOWD�
UHVROXomR��HP�SDSHO�IRWRJUi¿FR�H�FRP�ODXGR�GHVFULWLYR�H�FRQFOXVLYR�
G��WHVWH�HUJRPpWULFR�
9,,���SXOPRQDU�
D��UDGLRJUD¿D�GH�WyUD[�HP�SURMHo}HV�SyVWHUR�DQWHULRU��3$��H�SHU¿O�HVTXHUGR��FRP�
LPDJHQV�LPSUHVVDV�HP�DOWD�UHVROXomR��HP�SDSHO�IRWRJUi¿FR�H�FRP�ODXGR�GHVFULWLYR�
H�FRQFOXVLYR��TXH�GHYH�REULJDWRULDPHQWH�DYDOLDU�D�iUHD�FDUGtDFD��
E��SURYD�GH�IXQomR�SXOPRQDU��HVSLURPHWULD���FRP�H�VHP�XVR�GH�EURQFRGLODWDGRU��
FRP�UHJLVWURV�JUi¿FRV�H�FRP�ODXGR�GHVFULWLYR�H�FRQFOXVLYR�
9,,,���RIWDOPROyJLFRV��ODXGR�GHVFULWLYR�H�FRQFOXVLYR�GH�FRQVXOWD�PpGLFD�UHDOL]DGD�
SRU� HVSHFLDOLVWD� �RIWDOPRORJLVWD�� TXH� GHYH� DGLFLRQDU� H� REULJDWRULDPHQWH� FLWDU� RV�
VHJXLQWHV�DVSHFWRV��H�UHVXOWDGRV�GH�H[DPHV�PpGLFRV��
D��DFXLGDGH�YLVXDO�VHP�FRUUHomR�
E��DFXLGDGH�YLVXDO�FRP�FRUUHomR�
F��WRQRPHWULD�
G��ELRPLFURVFRSLD�
H��IXQGRVFRSLD�
I��PRWULFLGDGH�RFXODU�
J��VHQVR�FURPiWLFR��WHVWH�FRPSOHWR�GH�,VKLKDUD������SUDQFKDV��
K��FDPSLPHWULD�FRPSXWDGRUL]DGD��FRP�UHJLVWURV�JUi¿FRV�H�FRP�ODXGR�GHVFULWLYR�H�
FRQFOXVLYR�
L��UHWLQRJUD¿D��FRP�LPDJHQV�LPSUHVVDV�HP�DOWD�UHVROXomR��HP�SDSHO�IRWRJUi¿FR�H�
FRP�ODXGR�GHVFULWLYR�H�FRQFOXVLYR�
M��WRSRJUD¿D�GH�FyUQHD��LPDJHQV�LPSUHVVDV�HP�DOWD�UHVROXomR��HP�SDSHO�IRWRJUi¿FR�
H�FRP�ODXGR�GHVFULWLYR�H�FRQFOXVLYR�
,;���RWRUULQRODULQJROyJLFRV�
D�� ODXGR� GHVFULWLYR� H� FRQFOXVLYR� GH� FRQVXOWD� PpGLFD� UHDOL]DGD� SRU� PpGLFR�
HVSHFLDOLVWD��RWRUULQRODULQJRORJLVWD���TXH�GHYH�DGLFLRQDU�H�REULJDWRULDPHQWH�FLWDU�R�
VHJXLQWH�H[DPH�ODERUDWRULDO�
E��DXGLRPHWULD�WRQDO��FRP�UHJLVWURV�JUi¿FRV�H�FRP�ODXGR�GHVFULWLYR�H�FRQFOXVLYR�
;���UDGLRJUD¿DV�GD�FROXQD�YHUWHEUDO�
D��UDGLRJUD¿D�GD�FROXQD�WRUDFRORPEDU�QDV�SURMHo}HV�$3��DQWHURSRVWHULRU��H�3��SHU¿O��
HP�SRVLomR�RUWRVWiWLFD�H�HP�GHF~ELWR��FRP�LPDJHQV�LPSUHVVDV�HP�DOWD�UHVROXomR��
HP�SDSHO�IRWRJUi¿FR�H�FRP�ODXGR��GHVFULWLYR�H�FRQFOXVLYR��H�PHGLGD�GR�kQJXOR�GH�
&REE��VH�H�TXDQGR�KRXYHU�TXDOTXHU�GHVYLR�GD�FROXQD�YHUWHEUDO�
E��UDGLRJUD¿D�GD�FROXQD�ORPERVVDFUD�$3��DQWHURSRVWHULRU���3��SHU¿O���2'��REOtTXD�
GLUHLWD��H�2(��REOtTXD�HVTXHUGD���HP�SRVLomR�RUWRVWiWLFD��FRP�LPDJHQV�LPSUHVVDV�
HP�DOWD� UHVROXomR��HP�SDSHO� IRWRJUi¿FR�H�FRP�ODXGR��GHVFULWLYR�H�FRQFOXVLYR��H�
PHGLGD� GR� kQJXOR� GH� )HUJXVRQ�� VH� H� TXDQGR� KRXYHU� TXDOTXHU� GHVYLR� GD� FROXQD�
YHUWHEUDO�
;,���HFRJUD¿D�GH�DEGRPH�WRWDO��FRP�LPDJHQV�LPSUHVVDV�HP�DOWD�UHVROXomR�HP�SDSHO�
IRWRJUi¿FR��H�FRP�ODXGR��GHVFULWLYR�H�FRQFOXVLYR��
;,,���SVLTXLiWULFR�� ODXGR�GHVFULWLYR�H�FRQFOXVLYR�GH�FRQVXOWD�PpGLFD�SVLTXLiWULFD�
UHDOL]DGD� SRU� PpGLFR� HVSHFLDOLVWD� �SVLTXLDWUD��� TXH� GHYH� REULJDWRULDPHQWH�
FLWDU�� FRQVFLrQFLD�� RULHQWDomR�� DWHQomR�� SHQVDPHQWR� �FXUVR�� IRUPD� H� FRQWH~GR���
PHPyULD�� VHQVR�SHUFHSomR�� KXPRU�DIHWR�� FRJQLomR�LQWHOLJrQFLD�� FDSDFLGDGH� GH�
WLURFtQLR�H�MXt]R�FUtWLFR��OLQJXDJHP��XVR��RX�QmR��GH�PHGLFDPHQWRV�SVLFRWUySLFRV�
�SVLFRIiUPDFRV���TXH�GHYH�REULJDWRULDPHQWH�VHJXLU�PRGHOR�FRQVWDQWH�GR�$QH[R�,�
GHVWH�HGLWDO�
;,,,���H[DPH�RGRQWROyJLFR��SURFHVVR�LQIHFFLRVR�GD�FDYLGDGH�RUDO��SHULFRURQDULWH��
¿VWXOD�EXFR�VLQXVDO��RVWHRPLHOLWH��DEVFHVVRV�GH�XPD�IRUPD�JHUDO��SHULRGRQWLWH�HWF����
SURFHVVRV�DYDQoDGRV�GH�GLVIXQomR�GD�DUWLFXODomR�WrPSRUR�PDQGLEXODU��QHRSODVLDV�
GD� FDYLGDGH� RUDO� �EHQLJQDV� RX� PDOLJQDV��� OHV}HV� FDQDOL]iYHLV� �OHXFRSODVLDV��
OLSHUTXHUDWRVH�HWF����OHVmR�GH�FiULH�GHWHFWiYHO�WDQWR�FOtQLFD�TXDQWR�UDGLRJUD¿FDPHQWH��
UDL]�UHVLGXDO��H�UDGLRJUD¿D�SDQRUkPLFD��FRP�LPDJHQV�LPSUHVVDV�HP�DOWD�UHVROXomR��
HP�SDSHO�IRWRJUi¿FR�DFRPSDQKDGD�GH�ODXGR�
�����6mR�FRQGLo}HV�FOtQLFDV�� VLQDLV�RX�VLQWRPDV�TXH� LQFDSDFLWDP�R�FDQGLGDWR�QR�
FRQFXUVR�S~EOLFR��EHP�FRPR�SDUD�D�SRVVH�QR�FDUJR�
,���FDEHoD�H�SHVFRoR�
D��WXPRUHV�PDOLJQRV�QD�iUHD�GH�FDEHoD�H�SHVFRoR�
E�� DOWHUDo}HV� HVWUXWXUDLV� GD� JOkQGXOD� WLUHRLGH�� FRP� UHSHUFXVV}HV� HP� VHX�
GHVHQYROYLPHQWR�
F�� GHIRUPLGDGHV� FRQJrQLWDV� RX� FLFDWUL]HV� GHIRUPDQWHV� RX� DGHUHQWHV� TXH� FDXVHP�
EORTXHLR�IXQFLRQDO�QD�iUHD�GH�FDEHoD�H�SHVFRoR�
,,���RXYLGR�H�DXGLomR�
D��SHUGD�DXGLWLYD�PDLRU�TXH����GHFLEpLV�QDV�IUHTXrQFLDV�GH�����������H������+]�
�+HUW]���XQLODWHUDOPHQWH�RX�ELODWHUDOPHQWH�
E��SHUGD�DXGLWLYD�PDLRU�TXH����GHFLEpLV�LVRODGDPHQWH�QDV�IUHTXrQFLDV�GH������GH�
�����H�GH������+]��+HUW]���XQLODWHUDOPHQWH�RX�ELODWHUDOPHQWH�
F��RWRVFOHURVH�
G��GRHQoDV�DXGLWLYDV�TXH�DIHWHP�FURQLFDPHQWH�R�HTXLOtEULR�
H��RWLWH�PpGLD�FU{QLFD�

,,,���ROKRV�H�YLVmR�
D��DFXLGDGH�YLVXDO�D�VHLV�PHWURV��DYDOLDomR�GH�FDGD�ROKR�VHSDUDGDPHQWH��DFXLGDGH�
YLVXDO�FRP�D�PHOKRU�FRUUHomR�ySWLFD��QD�TXDO�VHUmR�DFHLWDV�DFXLGDGHV�YLVXDLV�GH�DWp�
������������HP�XP�ROKR�H�������������QR�RXWUR�ROKR�
E��PRWLOLGDGH�RFXODU�H[WUtQVHFD��DV�H[FXUV}HV�RFXODUHV�GHYHP�VHU�FRPSOHWDPHQWH�
QRUPDLV�
F�� GLVFURPDWRSVLD� PRGHUDGD� H� JUDYH� �GHXWHUDQRSLD�� SURWDQRSLD�� WULWDQRSLD� H�
DFURPDWRSVLD���6HUmR�DFHLWDV�DWp�WUrV�LQWHUSUHWDo}HV�LQFRUUHWDV�QR�WHVWH�FRPSOHWR�GH�
,VKLKDUD�����SUDQFKDV��
G��JODXFRPD�FRP�DOWHUDo}HV�SDSLODUHV�H�RX��QR�FDPSR�YLVXDO��PHVPR�VHP�UHGXomR�
GD� DFXLGDGH� YLVXDO�� 6HUmR� DFHLWRV� FDQGLGDWRV� FRP� SUHVVmR� LQWUDRFXODU� GH� DWp� ���
PP+J��VHP�XVR�GH�FROtULRV�KLSRWHQVRUHV�
H�� FLUXUJLD� UHIUDWLYD�� VHUi� DFHLWD� GHVGH� TXH� WHQKD� UHVXOWDGR� HP� DFXLGDGH� YLVXDO�
PtQLPD�QHFHVViULD�j�VXSUDPHQFLRQDGD�QD�DOtQHD�³D´�GHVWH�LQFLVR�,,,�
I��LQIHFo}HV�H�SURFHVVRV�LQÀDPDWyULRV�FU{QLFRV��UHVVDOYDGDV�DV�FRQMXQWLYLWHV�DJXGDV�
H�KRUGpROR�
J��XOFHUDo}HV��WXPRUHV��H[FHWR�R�FLVWR�EHQLJQR�SDOSHEUDO�
K��GLVWUR¿DV�H�RSDFLGDGHV�FRUQHDQDV�
L��VHTXHODV�GH�WUDXPDWLVPRV�H�TXHLPDGXUDV�
M�� GRHQoDV� FRQJrQLWDV� H� DGTXLULGDV�� LQFOXLQGR� GHVYLRV� GRV� HL[RV� YLVXDLV� �GHVYLR�
VXSHULRU�D����GLRSWULDV�SULVPiWLFDV��
N��FHUDWRFRQH�
O��OHV}HV�UHWLQLDQDV��UHWLQRSDWLD�GLDEpWLFD�
P��GRHQoDV�QHXUROyJLFDV�RX�PXVFXODUHV�
,9���ERFD��QDUL]��ODULQJH��IDULQJH��WUDTXHLD�H�HV{IDJR�
D��DQRUPDOLGDGHV�HVWUXWXUDLV�FRQJrQLWDV�RX�QmR��FRP�UHSHUFXVVmR�IXQFLRQDO�
E��GHVYLR�DFHQWXDGR�GH�VHSWR�QDVDO��TXDQGR�DVVRFLDGR�j�UHSHUFXVVmR�IXQFLRQDO�
F��PXWLODo}HV��WXPRUHV��DWUHVLDV�H�UHWUDo}HV�
G��ItVWXODV�FRQJrQLWDV�RX�DGTXLULGDV�
H��LQIHFo}HV�FU{QLFDV�RX�UHFLGLYDQWHV�
I��GH¿FLrQFLDV�IXQFLRQDLV�QD�PDVWLJDomR�
J��GH¿FLrQFLDV�IXQFLRQDLV�QD�UHVSLUDomR�
K��GH¿FLrQFLDV�IXQFLRQDLV�QD�IRQDomR�
L��GH¿FLrQFLDV�IXQFLRQDLV�QD�GHJOXWLomR�
9���SHOH�H�WHFLGR�FHOXODU�VXEFXWkQHR�
D��LQIHFo}HV�EDFWHULDQDV�RX�PLFyWLFDV�FU{QLFDV�RX�UHFLGLYDQWHV�
E��PLFRVHV�SURIXQGDV�
F��SDUDVLWRVHV�FXWkQHDV�H[WHQVDV�
G��HF]HPDV�DOpUJLFRV�FURQL¿FDGRV�RX�LQIHFWDGRV�
H��H[SUHVV}HV�FXWkQHDV�GDV�GRHQoDV�DXWRLPXQHV�
I��XOFHUDo}HV��HGHPDV�RX�FLFDWUL]HV�GHIRUPDQWHV�TXH�SRGHUmR�YLU�D�FRPSURPHWHU�D�
FDSDFLGDGH�IXQFLRQDO�GH�TXDOTXHU�VHJPHQWR�GR�FRUSR�
J��KDQVHQtDVH�
K��SVRUtDVH�JUDYH�FRP�UHSHUFXVVmR�VLVWrPLFD�
L��HULWURGHUPLD�
M��S~USXUD�
N��SrQ¿JR��HP�WRGDV�DV�VXDV�IRUPDV�GH�H[SUHVVmR�FOtQLFD�
O�� ~OFHUD� GHFRUUHQWH� GH�� HVWDVH�� DQHPLD�� PLFURDQJLRSDWLD�� DUWHULRVFOHURVH��
QHXURWUR¿D�
P��FRODJHQRVHV��O~SXV�HULWHPDWRVR�VLVWrPLFR��GHUPDWRPLRVLWH��HVFOHURGHUPLD�
Q��SDQLFXOLWH�QRGXODU���HULWHPD�QRGRVR�
R��QHRSODVLD�PDOLJQD�
9,���VLVWHPD�SXOPRQDU�
D��GRHQoD�SXOPRQDU�REVWUXWLYD�FU{QLFD��'32&��
E��WXEHUFXORVH�DWLYD�SXOPRQDU�H�HP�TXDOTXHU�RXWUR�yUJmR�
F��VDUFRLGRVH�
G��SQHXPRFRQLRVH�
H��WXPRUHV�PDOLJQRV�GR�SXOPmR�RX�SOHXUD�
I��DVPD�EU{QTXLFD�JUDYH�
J��R�H[DPH�GH�UDGLRJUD¿D�GH�WyUD[�GHYHUi�VHU�QRUPDO��FRQWHQGR�REULJDWRULDPHQWH�
D�DYDOLDomR�GD�iUHD�FDUGtDFD��QmR�VmR�FRQVLGHUDGDV�LQFDSDFLWDQWHV�DV�DOWHUDo}HV�GH�
SRXFD� VLJQL¿FkQFLD� H�RX�� DTXHODV� GHVSURYLGDV� GH� SRWHQFLDOLGDGH� PyUELGD� H� QmR�
DVVRFLDGDV�D�FRPSURPHWLPHQWR�IXQFLRQDO�
9,,���VLVWHPD�FDUGLRYDVFXODU�
D��GRHQoD�FRURQDULDQD�
E��PLRFDUGLRSDWLDV�
F��KLSHUWHQVmR�DUWHULDO�VLVWrPLFD��QmR�FRQWURODGD�RX�FRP�VLQDLV�GH�UHSHUFXVV}HV�HP�
yUJmR�DOYR�
G��KLSHUWHQVmR�SXOPRQDU�
H�� FDUGLRSDWLD� FRQJrQLWD�� UHVVDOYDGDV�� D� FRPXQLFDomR� LQWHUDWULDO� �&,$��� D�
FRPXQLFDomR�LQWHUYHQWULFXODU��&,9��H�D�SHUVLVWrQFLD�GR�FDQDO�DUWHULDO��3&$��
I�� YDOYXORSDWLD� DGTXLULGD�� UHVVDOYDGR� R� SURODSVR� GH� YDOYD� PLWUDO� TXH� QmR� HVWHMD�
DVVRFLDGR�D�UHSHUFXVVmR�IXQFLRQDO�
J��SHULFDUGLWH�FU{QLFD�
K��DUULWPLD�FDUGtDFD�FRPSOH[D�H�RX��DYDQoDGD�
L��OLQIHGHPD�
M��ItVWXOD�DUWHULRYHQRVD�
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N��DQJLRGLVSODVLD�
O�� DUWHULRSDWLD� RFOXVLYD� FU{QLFD� �� DUWHULRVFOHURVH� REOLWHUDQWH�� WURPERDQJHtWH�
REOLWHUDQWH��DUWHULWHV�
P��DUWHULRSDWLD�QmR�RFOXVLYD���DQHXULVPDV��PHVPR�DSyV�FRUUHomR�FLU~UJLFD�
Q�� DUWHULRSDWLD� IXQFLRQDO� �� GRHQoD� GH� 5D\QDXG�� DFURFLDQRVH�� GLVWUR¿D� VLPSiWLFR�
UHÀH[D�
R��VtQGURPH�GR�GHV¿ODGHLUR�WRUiFLFR�
9,,,���DEGRPH�H�WUDWR�LQWHVWLQDO�
D��KpUQLD�GD�SDUHGH�DEGRPLQDO�FRP�SURWXVmR�GR�VDFR�KHUQLiULR�j�LQVSHomR�GLQkPLFD�
RX�SDOSDomR�
E��YLVFHURPHJDOLDV�
F��IRUPDV�JUDYHV�GH�HVTXLVWRVVRPRVH�H�GH�RXWUDV�SDUDVLWRVHV��FRPR�SRU�H[HPSOR��
GRHQoD�GH�&KDJDV��&DOD]DU��PDOiULD��DPHEtDVH�H[WUDLQWHVWLQDO��
G�� KLVWyULD� GH� FLUXUJLD� VLJQL¿FDWLYD� RX� UHVVHFomR� LPSRUWDQWH� �R� FDQGLGDWR�
GHYH� DSUHVHQWDU� UHODWyULR� FLU~UJLFR�� FRQWHQGR� REULJDWRULDPHQWH�� R� PRWLYR� GR�
SURFHGLPHQWR�FLU~UJLFR��UHODWyULR�GHVFULWLYR�GR�DWR�RSHUDWyULR��DOpP�GH�UHVXOWDGRV�
GH� H[DPHV� KLVWRSDWROyJLFRV� UHDOL]DGRV� GXUDQWH� R� DWR� RSHUDWyULR� �� TXDQGR� IRU� R�
FDVR��
H��GRHQoDV�KHSiWLFDV�H�SDQFUHiWLFDV�
I��OHV}HV�GR�WUDWR�JDVWURLQWHVWLQDO�RX�GLVW~UELRV�IXQFLRQDLV��GHVGH�TXH�VLJQL¿FDWLYRV�
J��WXPRUHV�PDOLJQRV�
K��GRHQoDV�LQÀDPDWyULDV�LQWHVWLQDLV�
L��REHVLGDGH�PyUELGD�
,;���DSDUHOKR�JrQLWR�XULQiULR�
D�� DQRUPDOLGDGHV� FRQJrQLWDV� RX� DGTXLULGDV� GD� JHQLWiOLD�� ULQV� H� YLDV� XULQiULDV��
DVVRFLDGDV�D�UHSHUFXVV}HV�IXQFLRQDLV�
E��XURSDWLD�REVWUXWLYD�FU{QLFD�
F��SURVWDWLWH�FU{QLFD�
G��ULP�SROLFtVWLFR�
H��LQVX¿FLrQFLD�UHQDO�GH�TXDOTXHU�JUDX�
I��QHIULWH�LQWHUWLFLDO�
J��JORPHUXORQHIULWH�
K��Vt¿OLV�VHFXQGiULD�ODWHQWH�RX�WHUFLiULD�
L��YDULFRFHOH�H�RX��KLGURFHOH�HP�IDVH�GH�LQGLFDomR�FLU~UJLFD�
M��RUTXLWH�H�HSLGHPLWH�FU{QLFD�
N�� XULQD�� VHGLPHQWRVFRSLD� H� HOHPHQWRV� DQRUPDLV� PRVWUDQGR� SUHVHQoD� GH��
FLOLQGUXULD��SURWHLQXULD����RX�PDLV���KHPDWXULD�����RX�PDLV����JOLFRV~ULD��GHYHUi�
VHU�FRUUHODFLRQDGD�FRP�JOLFHPLD�GH�MHMXP���DWHQWDQGR�VH�R�IDWR�GH�TXH�D�SUHVHQoD�
GH�SURWHLQXULD�H�RX��KHPDW~ULD�HP�FDQGLGDWDV�GR�JrQHUR�IHPLQLQR�SRGH�UHSUHVHQWDU�
YDULDQWH�GD�QRUPDOLGDGH��TXDQGR�DVVRFLDGDV�DR�SHUtRGR�PHQVWUXDO�
;���DSDUHOKR�ORFRPRWRU�
;�����GRHQoDV�RVWHRPLRDUWLFXODUHV�
D��VHTXHOD�RX�IRUPDV�FU{QLFDV�GH�GRHQoD�LQIHFFLRVD�yVVHD�H�DUWLFXODU��RVWHRPLHOLWH�
H�DUWULWH�VpSWLFD��
E��DOWHUDomR�yVVHD�TXH�FRPSURPHWD�D�IRUoD�H�D�HVWDELOLGDGH�GRV�PHPEURV�VXSHULRUHV�
H�LQIHULRUHV�
F��IUDWXUD�YLFLRVDPHQWH�FRQVROLGDGD��SVHXGRDUWURVH�
G�� GRHQoD� LQÀDPDWyULD� H� GHJHQHUDWLYD� RVWHRDUWLFXODU�� LQFOXLQGR� DV� QHFURVHV�
DYDVFXODUHV�HP�TXDLVTXHU�RVVRV�H�DV�RVWHRFRQGULWHV�H�VXDV�VHTXHODV�
H��FRQWUDWXUDV�PXVFXODUHV�FU{QLFDV��FRQWUDWXUD�GH�'XSX\WUHQ�
I��WXPRU�yVVHR�H�PXVFXODU�
J�� GLVW~UELRV� RVWHRPXVFXODUHV� UHODFLRQDGRV� DR� WUDEDOKR� RX� OHV}HV� SRU� HVIRUoR�
UHSHWLWLYR��LQFOXLQGR�WHQGLQRSDWLDV�HP�PHPEURV�VXSHULRUHV�H�LQIHULRUHV�
K�� GHIRUPLGDGHV� FRQJrQLWDV� RX� DGTXLULGDV� GDV� PmRV�� DVVRFLDGDV� j� UHSHUFXVVmR�
IXQFLRQDO�
L��GHIRUPLGDGHV�FRQJrQLWDV�RX�DGTXLULGDV�GRV�SpV��Sp�FDYR�YDUR��Sp�SODQR�UtJLGR��
KiOX[�YDOJR�� KiOX[�YDUR�� KiOX[�UtJLGR�� VHTXHOD� GH� Sp� WRUWR� FRQJrQLWR�� GHGRV� HP�
JDUUD�FRP�FDORVLGDGH�RX�QmR��FDORVLGDGH�DTXLOHDQD��GHGR�H[WUDQXPHUiULR��FRDOL]}HV�
WDUVDLV��VLQGDFWLOLDV��EUDTXLGDFWLOLDV��
M�� DXVrQFLD� SDUFLDO� RX� WRWDO�� FRQJrQLWD� RX� WUDXPiWLFD� GH� TXDOTXHU� VHJPHQWR� GDV�
H[WUHPLGDGHV�
N��GRHQoDV�RX�DQRUPDOLGDGHV�GRV�RVVRV�H�DUWLFXODo}HV��FRQJrQLWDV�RX�DGTXLULGDV��
LQÀDPDWyULDV��LQIHFFLRVDV��QHRSOiVWLFDV�H�WUDXPiWLFDV�
;�����FROXQD�YHUWHEUDO�
D��HVSRQGLOyOLVH��FRP�RX�VHP�HVSRQGLOROLVWHVH�
E�� KHPLYpUWHEUD�� EDUUDV� yVVHDV� YHUWHEUDLV�� FDUDFWHUL]DQGR� HVFROLRVH� FRQJrQLWD��
PHVPR�TXH�FRPSHQVDGD�
F��WXPRUHV�YHUWHEUDLV��EHQLJQRV�H�PDOLJQRV��
G��GLVFRSDWLD��ODPLQHFWRPLD��SDVVDGR�GH�FLUXUJLD�GH�KpUQLD�GLVFDO��SLQoDPHQWR�GLVFDO�
GRV�VHJPHQWRV�FHUYLFDO�H� ORPERVVDFUR��SUHVHQoD�GH�PDWHULDO�GH�VtQWHVH�VHMD�SDUD�
WUDWDPHQWR�GH�IUDWXUDV�GD�FROXQD�RX�GRHQoDV�GD�YpUWHEUD�RX�GR�GLVFR�LQWHUYHUWHEUDO�
H��TXDLVTXHU�GHVYLRV�GD�FROXQD�YHUWHEUDO�QR�SODQR�IURQWDO�FDUDFWHUL]DQGR�HVFROLRVH�
�FRP�kQJXOR�GH�&RRE�PDLRU�RX�LJXDO�D�������SUHVHQWH�QDV�UDGLRJUD¿DV�HP�SRVLomR�
RUWRVWiWLFD�H�HP�GHF~ELWR�
I��ORUGRVH�DFHQWXDGD�HP�FROXQD�ORPERVVDFUD��DVVRFLDGD�FRP�kQJXOR�GH�)HUJXVRQ�
PDLRU� GR� TXH� ���� �PHQVXUDGR� HP� UDGLRJUD¿D� GLJLWDO� HP� SRVLomR� RUWRVWiWLFD� H�
SDFLHQWH�GHVFDOoR��

J�� KLSHUFLIRVH� WRUiFLFD� DVVRFLDGD� D� kQJXOR� GH� &REE� PDLRU� GR� TXH� ���� H� FRP�
DFXQKDPHQWR�PDLRU�GR�TXH����HP�SHOR�PHQRV�WUrV�FRUSRV�YHUWHEUDLV�FRQVHFXWLYRV�
;�����DUWLFXODo}HV�
D��SUHVHQoD�GH�DUWURVH�RX�DUWURGHVH�HP�TXDOTXHU�DUWLFXODomR�
E��SUyWHVHV�DUWLFXODUHV�GH�TXDLVTXHU�HVSpFLHV�
F�� OX[DomR� UHFLGLYDQWH� HP� TXDOTXHU� DUWLFXODomR�� LQFOXVLYH� RPEURV�� IURX[LGmR�
OLJDPHQWDU�JHQHUDOL]DGD��RX�QmR���LQVWDELOLGDGHV�HP�TXDOTXHU�DUWLFXODomR�
G��DOWHUDomR�GH�HL[R�TXH�FRPSURPHWD�D�IRUoD�H�D�HVWDELOLGDGH�GDV�DUWLFXODo}HV�
H��JHQX�UHFXUYDWXP�FRP�kQJXOR�PDLRU�GR�TXH����QD�SRVLomR�QHXWUD�PHQVXUDGR�QD�
UDGLRJUD¿D�GLJLWDO�HP�SURMHomR�ODWHUDO�QD�SRVLomR�RUWRVWiWLFD�
I��JHQX�YDUXP�TXH�DSUHVHQWH�GLVWkQFLD�ELFRQGLODU�PDLRU�GR�TXH���FP�QD�PHGLGD�
FOtQLFD�� QDV� UDGLRJUD¿DV� GLJLWDLV� UHDOL]DGDV� HP� SRVLomR� RUWRVWiWLFD� FRP� FDUJD��
kQJXOR�GLD¿ViULR�PDLRU�GR�TXH�����FRP�WROHUkQFLD�GH�PDLV�RX�PHQRV�����QR�JrQHUR�
PDVFXOLQR��QR�HL[R�DQDW{PLFR�
J��JHQX�YDOJXP�TXH�DSUHVHQWH�GLVWkQFLD�ELPDOHRODU�PDLRU�GR�TXH���FP��QD�PHGLGD�
FOtQLFD�� QDV� UDGLRJUD¿DV� GLJLWDLV� UHDOL]DGDV� HP� SRVLomR� RUWRVWiWLFD� FRP� FDUJD��
kQJXOR�GLD¿ViULR�DWp�����QR�JrQHUR�PDVFXOLQR��QR�HL[R�DQDW{PLFR�
K�� GLVFUHSkQFLD� QR� FRPSULPHQWR� GRV� PHPEURV� LQIHULRUHV� REVHUYDGD� DR� H[DPH�
FOtQLFR�� FRP� HQFXUWDPHQWR� GH� XP� GRV� PHPEURV� VXSHULRU� D� ��� PP� ����� FP��� R�
TXH�GHYH� VHU� FRQ¿UPDGR�PHGLDQWH� H[DPH�GH� HVFDQRPHWULD� GLJLWDO� GRV�PHPEURV�
LQIHULRUHV�
L��TXDOTXHU�GLPLQXLomR�GD�DPSOLWXGH�GR�PRYLPHQWR�HP�TXDOTXHU�DUWLFXODomR�GRV�
PHPEURV�VXSHULRUHV�H�LQIHULRUHV��GD�FROXQD�YHUWHEUDO�RX�SHOYH�
;,���GRHQoDV�PHWDEyOLFDV�H�HQGyFULQDV�
D��GLDEHWHV�PHOOLWXV�WLSR���H�WLSR���
E��WXPRUHV�KLSRWDOkPLFRV�H�KLSR¿ViULRV�
F��GLVIXQomR�KLSR¿ViULD�H�WLUHRLGLDQD�VLQWRPiWLFD�
G�� WXPRUHV� GD� WLURLGH�� FRP� H[FHomR� GRV� FLVWRV� WLUHRLGHDQRV� LQVLJQL¿FDQWHV� H�
GHVSURYLGRV�GH�SRWHQFLDOLGDGH�PyUELGD�
H��WXPRUHV�GH�VXSUDUUHQDO�H�VXDV�GLVIXQo}HV�FRQJrQLWDV�RX�DGTXLULGDV�
I��KLSRJRQDGLVPR�SULPiULR�RX�VHFXQGiULR�
J��GLVW~UELRV�GR�PHWDEROLVPR�GR�FiOFLR�H�IyVIRUR��GH�RULJHP�HQGyFULQD�
K��HUURV�LQDWRV�GR�PHWDEROLVPR�
L��GHVHQYROYLPHQWR�DQRUPDO��HP�GHVDFRUGR�FRP�D�LGDGH�FURQROyJLFD�
M��GRHQoD�PHWDEyOLFD�
;,,���VDQJXH�H�yUJmRV�KHPDWRSRLpWLFRV�
D��DQHPLDV��H[FHWR�DV�GH�HWLRORJLD�FDUHQFLDO�
E��GRHQoD�OLQIRSUROLIHUDWLYD�PDOLJQD���OHXFHPLD��OLQIRPD�
F��GRHQoD�PLHORSUROLIHUDWLYD���PLHORPD�P~OWLSOR��OHXFHPLD��SROLFLWHPLD�YHUD�
G��KLSHUHVSOHQLVPR�
H��DJUDQXORFLWRVH�
I�� GLVW~UELRV� KHUHGLWiULRV� GD� FRDJXODomR� H� GD� DQWLFRDJXODomR� H� GH¿FLrQFLDV� GD�
DQWLFRDJXODomR��WURPER¿OLDV��
;,,,���GRHQoDV�QHXUROyJLFDV�
D��LQIHFomR�GR�VLVWHPD�QHUYRVR�FHQWUDO�
E��GRHQoD�YDVFXODU�GR�FpUHEUR�H�GD�PHGXOD�HVSLQKDO�
F��VtQGURPH�SyV�WUDXPDWLVPR�FUkQLR�HQFHIiOLFR�
G��GLVW~UELR�GR�GHVHQYROYLPHQWR�SVLFRPRWRU�
H��GRHQoD�GHJHQHUDWLYD�H�KHUHGRGHJHQHUDWLYD�
I��GLVWUR¿D�PXVFXODU�SURJUHVVLYD�
J��GRHQoDV�GHVPLHOLQL]DQWHV�H�HVFOHURVH�P~OWLSOD�
K��HSLOHSVLDV�H�FRQYXOV}HV�
L��HOHWURHQFHIDORJUDPD��SUHVHQoD�GH�DFKDGRV�IRUD�GRV�SDGU}HV�GH�QRUPDOLGDGH�
M��GLVW~UELR�GRV�PRYLPHQWRV�
;,9���GRHQoDV�SVLTXLiWULFDV�
D�� WUDQVWRUQRV� PHQWDLV� H� GH� FRPSRUWDPHQWR� GHFRUUHQWHV� GR� XVR� GH� VXEVWkQFLDV�
SVLFRDWLYDV�
E��HVTXL]RIUHQLD��WUDQVWRUQRV�HVTXL]RWtSLFRV�H�GHOLUDQWHV�
F��WUDQVWRUQRV�GR�KXPRU�
G��WUDQVWRUQRV�QHXUyWLFRV�
H��WUDQVWRUQRV�GH�DQVLHGDGH�
I��WUDQVWRUQRV�GR�HVSHFWUR�DXWLVWD�
J��WUDQVWRUQRV�GH�SHUVRQDOLGDGH�H�GH�FRPSRUWDPHQWR�
K��UHWDUGR�PHQWDO�
L��GHSHQGrQFLD�GH�iOFRRO�H�GURJDV�
;9���GRHQoDV�UHXPDWROyJLFDV�
D��DUWULWH�UHXPDWRLGH�
E�� YDVFXOLWHV� VLVWrPLFDV� SULPiULDV� H� VHFXQGiULDV� �JUDQXORPDWRVH� GH� :HJHQHU��
SROLDQJLLWH�PLFURVFySLFD��VtQGURPH�GH�&KXUJ�6WUDXVV��SROLDUWHULWH�QRGRVD��GRHQoD�
GH�.DZDVDNL��DUWHULWH�GH�7DND\DVX��DUWHULWH�GH�FpOXODV�JLJDQWHV��S~USXUD�GH�+HQRFK�
6K|OHLQ��
F��O~SXV�HULWURPDWRVR�VLVWrPLFR�
G��¿EURPLDOJLD�
H��VtQGURPH�GH�6M|JUHQ�
I��VtQGURPH�GH�%HKoHW�
J��VtQGURPH�GH�5HLWHU�
K��HVSRQGLOLWH�DQTXLORVDQWH�
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L��GHUPDWRSROLPLRVLWH�
M��HVFOHURUGHPLD�
;9,���WXPRUHV�H�QHRSODVLDV�
D��TXDOTXHU�WXPRU�PDOLJQR�
E��WXPRUHV�EHQLJQRV�GHSHQGHQGR�GH�VXD�ORFDOL]DomR��GD�UHSHUFXVVmR�IXQFLRQDO�H�GH�
VHX�SRWHQFLDO�HYROXWLYR�
;9,,���DQWLGURJDV��H[DPH�SRVLWLYR��LVRODGDPHQWH�RX�DVVRFLDGDPHQWH�SDUD��PDFRQKD�
�H� PHWDEyOLFRV� GR� GHOWD��� 7+&��� FRFDtQD� �H� VHXV� PHWDEyOLWRV��� DQIHWDPLQDV�
�LQFOXVLYH� PHWDEyOLWRV� H� VHXV� GHULYDGRV��� RSLiFHRV�� FRQVWDWDGRV� HP� H[DPH� FRP�
MDQHOD�GH�GHWHFomR�PtQLPD�GH����GLDV�H�UHDOL]DGR�SRU�PHLR�GH�DPRVWUD�GH�TXHUDWLQD�
����� e� FRQGLomR� ELRPpWULFD� D� DOWXUD� PtQLPD� GH� ����P� SDUD� FDQGLGDWR� GR� VH[R�
IHPLQLQR�� H� ����P� SDUD� FDQGLGDWR� GR� VH[R� PDVFXOLQR�� VLWXDomR� TXH�� FDVR� QmR�
FRQVWDWDGD��LPSRVVLELOLWD�R�LQJUHVVR�QD�FRUSRUDomR�
�����'HPDLV�LQIRUPDo}HV�D�UHVSHLWR�GD�DYDOLDomR�PpGLFD�GDV�FRQGLo}HV�GH�VD~GH�
ItVLFD�H�PHQWDO�FRQVWDUmR�GH�HGLWDO�HVSHFt¿FR�GH�FRQYRFDomR�SDUD�HVVD�HWDSD�
����� 2� FDQGLGDWR� TXH� GHVHMDU� LQWHUSRU� UHFXUVRV� FRQWUD� R� UHVXOWDGR� SURYLVyULR�
QD� DYDOLDomR�PpGLFD�GDV� FRQGLo}HV�GH� VD~GH� ItVLFD� H�PHQWDO� GHYHUi�REVHUYDU�RV�
SURFHGLPHQWRV�GLVFLSOLQDGRV�QR�UHVSHFWLYR�HGLWDO�GH�UHVXOWDGR�SURYLVyULR�
��'2�7(67(�'(�$37,'­2�)Ë6,&$
����2V�FDQGLGDWRV�FRQVLGHUDGRV�DSWRV�QD�DYDOLDomR�PpGLFD�GDV�FRQGLo}HV�GH�VD~GH�
ItVLFD�H�PHQWDO�VHUmR�FRQYRFDGRV�SDUD�R�WHVWH�GH�DSWLGmR�ItVLFD�
����2�WHVWH�GH�DSWLGmR�ItVLFD��GH�FDUiWHU�HOLPLQDWyULR��FRQVWDUi�GH�FLQFR�SURYDV��D�
VHUHP�UHDOL]DGDV�HP�WUrV�GLDV�GLVWLQWRV��LQGHSHQGHQWHPHQWH�GD�RUGHP�GRV�H[HUFtFLRV�
QRV� UHVSHFWLYRV�GLDV��QRV� WHUPRV�GH¿QLGRV�QR�$QH[R� ,,�GHVWH�HGLWDO��FRQIRUPH�R�
TXDGUR�D�VHJXLU�

'LD 3URYD 8QLGDGH�PHGLGD Masculino )HPLQLQR

��

$EGRPLQDO�
supra tocando 

RV�FRWRYHORV�QRV�
TXDGUtFHSV

5HSHWLo}HV�HP�XP�
PLQXWR ���5HSHWLo}HV ���5HSHWLo}HV

%DUUD�¿[D�LVRPHWULD 5HSHWLo}HV�7HPSR ��5HSHWLo}HV ��6HJXQGRV
&RUULGD�GH�LU�H�YLU�
�VKXWWOH�UXQ� 7HPSR ���6HJXQGRV ���6HJXQGRV

��

&RUULGD�GH������P�
SDUD�PDVFXOLQR�
H������P�SDUD�
IHPLQLQR

7HPSR 11 Minutos ���0LQXWRV

�� 1DWDomR�GH����
PHWURV�HP�SLVFLQD�

7HPSR ���VHJXQGRV ���VHJXQGRV

������2�WHVWH�GH�DSWLGmR�ItVLFD�YLVD�DYDOLDU�D�FDSDFLGDGH�GR�FDQGLGDWR�SDUD�VXSRUWDU��
ItVLFD� H�RUJDQLFDPHQWH�� DV� H[LJrQFLDV�GD�SUiWLFD�GH� DWLYLGDGHV� ItVLFDV� D�TXH� VHUi�
VXEPHWLGR� GXUDQWH� R� &XUVR� GH� )RUPDomR� H� SDUD� GHVHPSHQKDU� DV� WDUHIDV� WtSLFDV�
GD�DWLYLGDGH�SROLFLDO�PLOLWDU��HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QD�/HL�(VWDGXDO�Q��
������������DOWHUDGD�SHOD�/HL�(VWDGXDO�Q�������������
������2V�FDQGLGDWRV�VHUmR�FRQVLGHUDGRV�DSWRV�RX�LQDSWRV�QR�WHVWH�GH�DSWLGmR�ItVLFD�
���� 2� FDQGLGDWR� GHYHUi� FRPSDUHFHU� HP� GDWD�� ORFDO� H� KRUiULR� GHWHUPLQDGRV� SHOD�
30$/�� FRP� URXSD� DSURSULDGD� SDUD� D� SUiWLFD� GH� HGXFDomR� ItVLFD�� PXQLGR� GR�
GRFXPHQWR�GH�LGHQWLGDGH�RULJLQDO�
����6HUi�FRQVLGHUDGR�LQDSWR�H��FRQVHTXHQWHPHQWH��HOLPLQDGR�GR�FRQFXUVR�S~EOLFR��
QmR�WHQGR�FODVVL¿FDomR�DOJXPD�QR�FHUWDPH��R�FDQGLGDWR�TXH�
D�� QmR� FRPSDUHFHU� j� UHDOL]DomR�GRV� WHVWHV� QRV� GLDV� H� QRV� KRUiULRV� HVWDEHOHFLGRV�
SHOD�30$/�
E��QmR�UHDOL]DU�TXDOTXHU�GRV�WHVWHV�
F�� QmR� DWLQJLU� R� GHVHPSHQKR� PtQLPR� H[LJLGR� HP� TXDOTXHU� GRV� WHVWHV�� QR� SUD]R�
GHWHUPLQDGR�RX�QR�PRGR�SUHYLVWRV�QHVWH�HGLWDO��FRQIRUPH�R�VXELWHP�����H�R�$QH[R�
,,�GHVWH�HGLWDO�
G�� LQIULQJLU� TXDOTXHU� SURLELomR� SUHYLVWD� QHVWH� HGLWDO�� LQGHSHQGHQWHPHQWH� GR�
UHVXOWDGR�DOFDQoDGR�QRV�WHVWHV�ItVLFRV�
���� $� FRQWDJHP� R¿FLDO� GH� WHPSR�� GH� GLVWkQFLD� SHUFRUULGD� H� GR� Q~PHUR� GH�
UHSHWLo}HV�GRV�FDQGLGDWRV�HP�FDGD�WHVWH�VHUi��H[FOXVLYDPHQWH��UHDOL]DGD�SHOD�EDQFD�
H[DPLQDGRUD��IRUPDGD�SRU�R¿FLDLV�GD�30$/�
���� 2V� FDVRV� GH� DOWHUDomR� SVLFROyJLFD� H�RX�� ¿VLROyJLFD� WHPSRUiULRV� �HVWDGRV�
PHQVWUXDLV�� LQGLVSRVLo}HV�� FmLEUDV�� FRQWXV}HV�� OX[Do}HV�� IUDWXUDV� HWF��� TXH�
LPSRVVLELOLWHP� D� UHDOL]DomR� GRV� WHVWHV� RX� GLPLQXDP� D� FDSDFLGDGH� ItVLFD� GRV�
FDQGLGDWRV� QmR� VHUmR� OHYDGRV� HP� FRQVLGHUDomR�� QmR� VHQGR� FRQFHGLGR� TXDOTXHU�
WUDWDPHQWR�SULYLOHJLDGR�
������¬�FDQGLGDWD�TXH��QR�GLD�GD�UHDOL]DomR�GR�WHVWH�GH�DSWLGmR�ItVLFD��DSUHVHQWDU�
DWHVWDGR�PpGLFR�TXH�FRPSURYH�VHX�HVWDGR�GH�JUDYLGH]��VHUi� IDFXOWDGD�QRYD�GDWD�
SDUD�D�UHDOL]DomR�GR�UHIHULGR�WHVWH�DSyV�����GLDV�D�FRQWDU�GD�GDWD�GR�SDUWR�RX�GR�
¿P�GR�SHUtRGR�JHVWDFLRQDO��GH�DFRUGR�FRP�D�FRQYHQLrQFLD�GD�$GPLQLVWUDomR��VHP�
SUHMXt]R�GD�SDUWLFLSDomR�QDV�GHPDLV�HWDSDV�GR�FRQFXUVR�
������$�FDQGLGDWD�GHYHUi�FRPSDUHFHU�QD�GDWD��DR�ORFDO�H�QR�KRUiULR�GH�UHDOL]DomR�
PXQLGD�GH�DWHVWDGR�PpGLFR�RULJLQDO��RX�GH�FySLD�DXWHQWLFDGD��HP�FDUWyULR��QR�TXDO�

GHYHUi�FRQVWDU��H[SUHVVDPHQWH��R�HVWDGR�GH�JUDYLGH]�H�R�SHUtRGR�JHVWDFLRQDO�HP�
TXH�VH�HQFRQWUD��EHP�FRPR�D�GDWD��D�DVVLQDWXUD��R�FDULPER�H�R�&50�GR�SUR¿VVLRQDO�
TXH�R�HPLWLX�
������ 2� DWHVWDGR� PpGLFR� GHYHUi� VHU� HQWUHJXH� QR� PRPHQWR� GH� LGHQWL¿FDomR� GD�
FDQGLGDWD�SDUD�D�UHDOL]DomR�GR�WHVWH�GH�DSWLGmR�ItVLFD��QmR�VHQGR�DFHLWD�D�HQWUHJD�GH�
DWHVWDGR�PpGLFR�HP�RXWUR�PRPHQWR�
������$�FDQGLGDWD�TXH�QmR�HQWUHJDU�R�DWHVWDGR�PpGLFR�FLWDGR�QR�VXELWHP�������GHVWH�
HGLWDO�H�VH�UHFXVDU�D�UHDOL]DU�R�WHVWH�GH�DSWLGmR�ItVLFD�DOHJDQGR�HVWDGR�GH�JUDYLGH]��
VHUi�HOLPLQDGD�GR�FRQFXUVR�
������ $� FDQGLGDWD� TXH� DSUHVHQWDU� R� DWHVWDGR� PpGLFR� TXH� FRPSURYH� HVWDGR� GH�
JUDYLGH]�H��DLQGD�DVVLP��GHVHMDU�UHDOL]DU�R�WHVWH�GH�DSWLGmR�ItVLFD��GHYHUi�DSUHVHQWDU�
DWHVWDGR�HP�TXH�FRQVWH��H[SUHVVDPHQWH��TXH�D�FDQGLGDWD�HVWi�DSWD�D�UHDOL]DU�R�WHVWH�
GH�DSWLGmR�ItVLFD�RX�D�UHDOL]DU�H[HUFtFLRV�ItVLFRV�
������$� FDQGLGDWD�� RX� VHX� UHSUHVHQWDQWH� OHJDO� �SRUWDGRU� GH� SURFXUDomR� VLPSOHV���
GHYHUi�HQWUHJDU�QD�30$/�����GLDV�DSyV�D�UHDOL]DomR�GR�SDUWR��RX�GR�¿P�GR�SHUtRGR�
JHVWDFLRQDO� �QR� FDVR� GH� DERUWR��� QRYR� DWHVWDGR� PpGLFR�� QR� TXDO� GHYHUi� FRQVWDU��
H[SUHVVDPHQWH��R�GLD�GR�QDVFLPHQWR�GD�FULDQoD��RX�DERUWR��D�DVVLQDWXUD��R�FDULPER�
H�R�&50�GR�PpGLFR�TXH�R�HPLWLX�
������$�FDQGLGDWD�TXH�GHL[DU�GH�DSUHVHQWDU�TXDOTXHU�GRV�DWHVWDGRV�PpGLFRV�QRV�GRLV�
PRPHQWRV�RX�TXH�DSUHVHQWi�ORV�HP�GHVFRQIRUPLGDGH�FRP�RV�VXELWHQV���������������
�������������H�������GHVWH�HGLWDO�VHUi�HOLPLQDGD�GR�FRQFXUVR�
������2V�DWHVWDGRV�PpGLFRV�VHUmR�UHWLGRV�SHOD�30$/�H��HP�KLSyWHVH�DOJXPD��VHUmR�
IRUQHFLGDV�FySLDV�j�FDQGLGDWD�
������&DVR�D�FDQGLGDWD�VHMD�HOLPLQDGD�QDV�HWDSDV�SRVWHULRUHV�DR� WHVWH�GH�DSWLGmR�
ItVLFD��VHUi�DXWRPDWLFDPHQWH�HOLPLQDGD�GR�FHUWDPH��SHUGHQGR�R�GLUHLWR�GH�UHDOL]DU�
R�WHVWH�GH�DSWLGmR�ItVLFD�DSyV�����GLDV�D�FRQWDU�GD�GDWD�GR�SDUWR��RX�¿P�GR�SHUtRGR�
JHVWDFLRQDO�
����'HPDLV� LQIRUPDo}HV�D� UHVSHLWR�GR� WHVWH�GH�DSWLGmR�ItVLFD�FRQVWDUmR�GH�HGLWDO�
HVSHFt¿FR�GH�FRQYRFDomR�SDUD�HVVD�HWDSD�
����2�FDQGLGDWR�TXH�GHVHMDU�LQWHUSRU�UHFXUVRV�FRQWUD�R�UHVXOWDGR�SURYLVyULR�QR�WHVWH�
GH� DSWLGmR� ItVLFD� GHYHUi� REVHUYDU� RV� SURFHGLPHQWRV� GLVFLSOLQDGRV� QR� UHVSHFWLYR�
HGLWDO�GH�UHVXOWDGR�SURYLVyULR�
��'$�&203529$d­2�'2&80(17$/�(�,19(67,*$d­2�62&,$/
����2V�GRFXPHQWRV�GHVFULWRV�QR�VXELWHP�����GHVWH�HGLWDO�GHYHUmR�VHU�HQWUHJXHV�HP�
GDWD��KRUiULR�H�ORFDO�D�VHU�GH¿QLGRV�SHOR�&HEUDVSH��QR�PHVPR�SHUtRGR�GR�WHVWH�GH�
DSWLGmR�ItVLFD�
������ 2V� FDQGLGDWRV� FRQVLGHUDGRV� DSWRV� QR� WHVWH� GH� DSWLGmR� ItVLFD� WHUmR� VHXV�
GRFXPHQWRV�DYDOLDGRV��H�VH�FRPSURYDGRV��VHUmR�VXEPHWLGRV�j�LQYHVWLJDomR�VRFLDO�
����$�FRPSURYDomR�GRFXPHQWDO��GH�FDUiWHU�HOLPLQDWyULR��H[LJLUi�GRV�FDQGLGDWRV�D�
HQWUHJD�j�30$/�GRV�VHJXLQWHV�GRFXPHQWRV�
D��FHUWLGmR�FULPLQDO�GH�TXH�QDGD�FRQVWD�QD�-XVWLoD�)HGHUDO�
E��FHUWLGmR�FULPLQDO�GH�TXH�QDGD�FRQVWD�QD�-XVWLoD�(VWDGXDO�
F��FHUWLGmR�FULPLQDO�GH�TXH�QDGD�FRQVWD�QD�-XVWLoD�(OHLWRUDO�
G��FHUWLGmR�GH�TXH�QDGD�FRQVWD�QD�3ROtFLD�-XGLFLiULD�
H��FHUWLGmR�GH�TXH�QDGD�FRQVWD�QD�-XVWLoD�0LOLWDU�(VWDGXDO��SDUD�RV�PLOLWDUHV�
I��FHUWLGmR�GH�TXH�QDGD�FRQVWD�QD�&RUUHJHGRULD�GD�FRUSRUDomR�GH�RULJHP��SDUD�RV�
PLOLWDUHV�HVWDGXDLV�
J�� FHUWLGmR� GH� TXH� QDGD� FRQVWD� QDV� 2UJDQL]Do}HV� 0LOLWDUHV� )HGHUDLV�� SDUD� RV�
PLOLWDUHV�GDV�)RUoDV�$UPDGDV�
K��XPD�IRWR���FP�[���FP�GH�IUHQWH��FRORULGD�FRP�IXQGR�EUDQFR�
L��GXDV�IRWRV���FP�[���FP�GH�IUHQWH��FRORULGD�FRP�IXQGR�EUDQFR�
M��FDUWHLUD�GH�LGHQWLGDGH��FySLD�DXWHQWLFDGD�HP�FDUWyULR��
N��FHUWLGmR�GH�QDVFLPHQWR�RX�FDVDPHQWR��FySLD�DXWHQWLFDGD�HP�FDUWyULR��
O��3,6�RX�3$6(3��VH�SRVVXLU��FySLD�DXWHQWLFDGD�HP�FDUWyULR��
P��&3)��FySLD�DXWHQWLFDGD�HP�FDUWyULR��
Q��WtWXOR�GH�HOHLWRU�H�FRPSURYDomR�GH�TXH�VH�HQFRQWUD�TXLWH�FRP�D�-XVWLoD�(OHLWRUDO�
�FySLD�DXWHQWLFDGD�HP�FDUWyULR��
R�� FRPSURYDomR� GH� TXLWDomR� FRP� DV� REULJDo}HV� PLOLWDUHV�� �FySLD�� GHYHQGR� D�
RULJLQDO�VHU�HQWUHJXH�TXDQGR�GR�LQJUHVVR�QD�FRUSRUDomR��
S��GHFODUDomR�GH�EHQV�
����$� LQYHVWLJDomR� VRFLDO� WHP� SRU� ¿QDOLGDGH� DYHULJXDU� D� YLGD� SUHJUHVVD� H� DWXDO�
GR�FDQGLGDWR��TXHU�VHMD�VRFLDO��PRUDO�RX�HVFRODU�H�D�DXWHQWLFLGDGH�GH�GRFXPHQWRV�
DSUHVHQWDGRV��LPSHGLQGR�TXH�R�LQGLYtGXR�FRP�SHU¿O�LQFRPSDWtYHO�FRP�R�H[HUFtFLR�
GD� DWLYLGDGH� SROLFLDO� PLOLWDU� LQJUHVVH� QD� &RUSRUDomR�� H� GHYHUi� DSUHVHQWDU� RV�
VHJXLQWHV�UHVXOWDGRV��LQGLFDGR�RX�FRQWUDLQGLFDGR�
����$R�DXWRUL]DU�TXH�VH�IDoD�XPD�LQYHVWLJDomR�VRFLDO�VREUH�VXD�YLGD��R�FDQGLGDWR�
HVWDUi�LVHQWDQGR�DV�SHVVRDV��HPSUHVDV�RX�HVWDEHOHFLPHQWRV�GH�HQVLQR�TXH�SUHVWDUHP�
LQIRUPDo}HV�j�30$/��GH�TXDOTXHU�UHVSRQVDELOLGDGH��FDVR�VHMD�FRQWUD�LQGLFDGR�SDUD�
LQJUHVVR�QD�&RUSRUDomR�RX�YHQKD�D�VHU�OLFHQFLDGR�GXUDQWH�R�&XUVR�GH�)RUPDomR�RX�
GXUDQWH�R�HVWiJLR�SUREDWyULR��HP�GHFRUUrQFLD�GR�UHVXOWDGR�GD�LQYHVWLJDomR�VRFLDO�
���� 2� FDQGLGDWR� TXH� IRU� FRQWUDLQGLFDGR�� LVWR� p�� TXH� QmR� REWLYHU� D� OLEHUDomR� H�
DSURYDomR�GR�6HWRU�GH�,QYHVWLJDomR�6RFLDO��VHUi�HOLPLQDGR�GR�FRQFXUVR�H�QmR�VHUi�
FRQYRFDGR�SDUD�D�PDWUtFXOD�QR�FXUVR�GH�)RUPDomR�
���� 2� FDQGLGDWR� TXH� GHVHMDU� LQWHUSRU� UHFXUVRV� FRQWUD� R� UHVXOWDGR� SURYLVyULR� QD�
FRPSURYDomR�GRFXPHQWDO�H�LQYHVWLJDomR�VRFLDO�GHYHUi�REVHUYDU�RV�SURFHGLPHQWRV�
GLVFLSOLQDGRV�QR�UHVSHFWLYR�HGLWDO�GH�UHVXOWDGR�SURYLVyULR�
���� 'HPDLV� LQIRUPDo}HV� D� UHVSHLWR� GD� FRPSURYDomR� GRFXPHQWDO� H� LQYHVWLJDomR�
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VRFLDO�FRQVWDUmR�GH�HGLWDO�HVSHFt¿FR�GH�FRQYRFDomR�
���'$�127$�),1$/�(�'$�&/$66,),&$d­2�),1$/�12�&21&8562
�����$�QRWD�¿QDO�QR�FRQFXUVR�VHUi�D�QRWD�¿QDO�QD�SURYD�REMHWLYD��1)32��
�����$SyV�R�FiOFXOR�GD�QRWD�¿QDO�QR�FRQFXUVR�H�DSOLFDGRV�RV�FULWpULRV�GH�GHVHPSDWH�
FRQVWDQWHV� GR� LWHP� ��� GHVWH� HGLWDO�� RV� FDQGLGDWRV� VHUmR� OLVWDGRV� HP� RUGHP� GH�
FODVVL¿FDomR�GH�DFRUGR�FRP�RV�YDORUHV�GHFUHVFHQWHV�GDV�QRWDV�¿QDLV�QR�FRQFXUVR�
�����7RGRV�RV�FiOFXORV�FLWDGRV�QHVWH�HGLWDO�VHUmR�FRQVLGHUDGRV�DWp�D�VHJXQGD�FDVD�
GHFLPDO��DUUHGRQGDQGR�VH�SDUD�R�Q~PHUR�LPHGLDWDPHQWH�VXSHULRU�VH�R�DOJDULVPR�GD�
WHUFHLUD�FDVD�GHFLPDO�IRU�LJXDO�RX�VXSHULRU�D�FLQFR�
�����'D�KRPRORJDomR�GR�FHUWDPH��VRPHQWH�FRQVWDUmR�RV�FDQGLGDWRV�FODVVL¿FDGRV�
GHQWUR� GR� Q~PHUR� GH� YDJDV� SUHYLVWDV� QR� HGLWDO�� VHQGR� RV� GHPDLV� FDQGLGDWRV�
FRQVLGHUDGRV� HOLPLQDGRV� H� VHP� FODVVL¿FDomR� DOJXPD� QR� FHUWDPH�� LQH[LVWLQGR��
SRUWDQWR��FDGDVWUR�UHVHUYD�
���'26�&5,7e5,26�'(�'(6(03$7(
�����(P�FDVR�GH�HPSDWH�QD�QRWD�¿QDO�QR�FRQFXUVR��WHUi�SUHIHUrQFLD�R�FDQGLGDWR�TXH��
QD�VHJXLQWH�RUGHP�
D��WLYHU�PDLRU�LGDGH��FRQIRUPH�R�DUW������������GD�/HL�(VWDGXDO�Q�������������
E��REWLYHU�D�PDLRU�QRWD�QD�SURYD�REMHWLYD�
F��REWLYHU�R�PDLRU�Q~PHUR�GH�DFHUWRV�QD�SURYD�REMHWLYD�
G��WLYHU�H[HUFLGR�D�IXQomR�GH�MXUDGR��FRQIRUPH�DUW������GD�/HL�)HGHUDO�Q����������GH�
��GH�MXQKR�GH��������&yGLJR�GH�3URFHVVR�3HQDO��
�����2V�FDQGLGDWRV�D�TXH�VH�UHIHUH�D�DOtQHD�³G´�GR�VXELWHP������GHVWH�HGLWDO�VHUmR�
FRQYRFDGRV��DQWHV�GR�UHVXOWDGR�¿QDO�QR�FRQFXUVR��SDUD�D�HQWUHJD�GD�GRFXPHQWDomR�
TXH�FRPSURYDUi�R�H[HUFtFLR�GD�IXQomR�GH�MXUDGR�
�������3DUD�¿QV�GH�FRPSURYDomR�GD�IXQomR�FLWDGD�QR�VXELWHP�DQWHULRU��VHUmR�DFHLWDV�
FHUWLG}HV��GHFODUDo}HV��DWHVWDGRV�RX�RXWURV�GRFXPHQWRV�S~EOLFRV��RULJLQDO�RX�FySLD�
DXWHQWLFDGD�HP�FDUWyULR��HPLWLGRV�SHORV�WULEXQDLV�GH�MXVWLoD�HVWDGXDLV�H�UHJLRQDLV�
IHGHUDLV�GR�SDtV��UHODWLYRV�DR�H[HUFtFLR�GD�IXQomR�GH�MXUDGR��QRV�WHUPRV�GR�DUW������
GR�&yGLJR�GH�3URFHVVR�3HQDO��D�SDUWLU�GH����GH�DJRVWR�GH�������GDWD�GD�HQWUDGD�HP�
YLJRU�GD�/HL�)HGHUDO�Q����������GH������
���'$6�',6326,d®(6�),1$,6
�����$�LQVFULomR�GR�FDQGLGDWR�LPSOLFDUi�D�DFHLWDomR�GDV�QRUPDV�SDUD�R�FRQFXUVR�
S~EOLFR�FRQWLGDV�QRV�FRPXQLFDGRV��QHVWH�HGLWDO�H�HP�RXWURV�D�VHUHP�SXEOLFDGRV�
�����e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR�DFRPSDQKDU�D�SXEOLFDomR�GH�WRGRV�
RV�DWRV�� HGLWDLV�H�FRPXQLFDGRV� UHIHUHQWHV�D�HVWH�FRQFXUVR�S~EOLFR�SXEOLFDGRV�QR�
'LiULR� 2¿FLDO� GR� (VWDGR� GH�$ODJRDV� H�RX�� GLYXOJDGRV� QD� LQWHUQHW�� QR� HQGHUHoR�
HOHWU{QLFR�KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR�
�������$V�LQIRUPDo}HV�D�UHVSHLWR�GH�QRWDV�H�FODVVL¿FDo}HV�SRGHUmR�VHU�DFHVVDGDV�
SRU� PHLR� GRV� HGLWDLV� GH� UHVXOWDGRV�� 1mR� VHUmR� IRUQHFLGDV� LQIRUPDo}HV� TXH� Mi�
FRQVWHP�GRV�HGLWDLV�RX�IRUD�GRV�SUD]RV�SUHYLVWRV�QHVVHV�HGLWDLV�
����� 2� FDQGLGDWR� SRGHUi� REWHU� LQIRUPDo}HV� UHIHUHQWHV� DR� FRQFXUVR� S~EOLFR� QD�
&HQWUDO�GH�$WHQGLPHQWR�GR�&HEUDVSH��ORFDOL]DGD�QD�8QLYHUVLGDGH�GH�%UDVtOLD��8Q%��
��&DPSXV�8QLYHUVLWiULR�'DUF\�5LEHLUR��6HGH�GR�&HEUDVSH� ��$VD�1RUWH��%UDVtOLD�
')��SRU�PHLR�GR�WHOHIRQH�����������������RX�YLD�LQWHUQHW��QR�HQGHUHoR�HOHWU{QLFR�
KWWS���ZZZ�FHVSH�XQE�EU�FRQFXUVRV�SPBDOB��BVROGDGR�� UHVVDOYDGR� R� GLVSRVWR� QR�
VXELWHP������GHVWH�HGLWDO��H�SRU�PHLR�GR�HQGHUHoR�HOHWU{QLFR�VDF#FHEUDVSH�RUJ�EU�
����� 2� FDQGLGDWR� TXH� GHVHMDU� UHODWDU� DR� &HEUDVSH� IDWRV� RFRUULGRV� GXUDQWH� D�
UHDOL]DomR�GR�FRQFXUVR�GHYHUi�ID]r�OR�MXQWR�j�&HQWUDO�GH�$WHQGLPHQWR�GR�&HEUDVSH��
SRVWDQGR�FRUUHVSRQGrQFLD�SDUD�D�&DL[D�3RVWDO�������&(3������������%UDVtOLD�')��
RX�HQYLDQGR�H�PDLO�SDUD�R�HQGHUHoR�HOHWU{QLFR�VDF#FHEUDVSH�RUJ�EU�
�����1mR�VHUmR�GDGDV�SRU�WHOHIRQH�LQIRUPDo}HV�D�UHVSHLWR�GH�GDWDV��ORFDLV�H�KRUiULRV�
GH�UHDOL]DomR�GD�SURYD��2�FDQGLGDWR�GHYHUi�REVHUYDU�ULJRURVDPHQWH�RV�HGLWDLV�H�RV�
FRPXQLFDGRV�D�VHUHP�GLYXOJDGRV�QD�IRUPD�GR�VXELWHP������GHVWH�HGLWDO�
�������1mR�VHUmR�IRUQHFLGRV�LQIRUPDo}HV�H�GRFXPHQWRV�SHVVRDLV�GH�FDQGLGDWRV�D�
WHUFHLURV�� HP�DWHQomR�DR�GLVSRVWR�QR�DUW�����GD�/HL�)HGHUDO�Q����������GH����GH�
QRYHPEUR�GH������
�����2�FDQGLGDWR�SRGHUi�SURWRFRODU� UHTXHULPHQWR�� SRU�PHLR�GH� FRUUHVSRQGrQFLD�
RX�H�PDLO�LQVWUXtGR�FRP�FySLD�GR�GRFXPHQWR�GH�LGHQWLGDGH�H�GR�&3)��UHODWLYR�DR�
FRQFXUVR��2�UHTXHULPHQWR�SRGHUi�VHU�IHLWR�SHVVRDOPHQWH�PHGLDQWH�SUHHQFKLPHQWR�
GH� IRUPXOiULR�SUySULR�� j�GLVSRVLomR�GR�FDQGLGDWR�QD�&HQWUDO�GH�$WHQGLPHQWR�GR�
&HEUDVSH��QR�KRUiULR�GDV���KRUDV�jV����KRUDV�� LQLQWHUUXSWDPHQWH��H[FHWR�ViEDGR��
GRPLQJR�H�IHULDGR��REVHUYDGR�R�VXELWHP������GHVWH�HGLWDO�
����� 2� FDQGLGDWR� TXH� GHVHMDU� FRUULJLU� R� QRPH� IRUQHFLGR� GXUDQWH� R� SURFHVVR�
GH� LQVFULomR� GHYHUi� HQWUHJDU� UHTXHULPHQWR� GH� VROLFLWDomR� GH� DOWHUDomR� GH�
GDGRV� FDGDVWUDLV� GDV� �� KRUDV� jV� ��� KRUDV� �H[FHWR� ViEDGR�� GRPLQJR� H� IHULDGR���
SHVVRDOPHQWH�RX�SRU�WHUFHLUR��QD�&HQWUDO�GH�$WHQGLPHQWR�GR�&HEUDVSH��ORFDOL]DGD�
QD�8QLYHUVLGDGH�GH�%UDVtOLD��8Q%����&DPSXV�8QLYHUVLWiULR�'DUF\�5LEHLUR��6HGH�GR�
&HEUDVSH���$VD�1RUWH��%UDVtOLD�')��RX�HQYLDU��YLD�6('(;�RX�FDUWD�UHJLVWUDGD�FRP�
DYLVR�GH�UHFHELPHQWR��SDUD�D�&HQWUDO�GH�$WHQGLPHQWR�GR�&HEUDVSH���30$/������
�VROLFLWDomR� GH� DOWHUDomR� GH� GDGRV� FDGDVWUDLV�� ��&DL[D� 3RVWDO� ������&(3� ������
�����%UDVtOLD�')��RX�YLD�H�PDLO��SDUD�R�HQGHUHoR�HOHWU{QLFR�VDF#FHEUDVSH�RUJ�EU��
DFRPSDQKDGR�GH�FySLD�GRV�GRFXPHQWRV�TXH�FRQWHQKDP�RV�GDGRV�FRUUHWRV�H�FySLD�
GD�VHQWHQoD�KRPRORJDWyULD�GH�UHWL¿FDomR�GR�UHJLVWUR�FLYLO�
�����2�FDQGLGDWR�GHYHUi�FRPSDUHFHU�DR�ORFDO�GHVLJQDGR�SDUD�D�UHDOL]DomR�GD�SURYD�
FRP�DQWHFHGrQFLD�PtQLPD�GH�XPD�KRUD�GR�KRUiULR�¿[DGR�SDUD�VHX�LQtFLR��PXQLGR�
VRPHQWH�GH�FDQHWD�HVIHURJUi¿FD�GH�WLQWD�SUHWD��IDEULFDGD�HP�PDWHULDO�WUDQVSDUHQWH��
GR�FRPSURYDQWH�GH�LQVFULomR�RX�GR�FRPSURYDQWH�GH�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�

H�GR�GRFXPHQWR�GH�LGHQWLGDGH�RULJLQDO��1mR�VHUi�SHUPLWLGR�R�XVR�GH�OiSLV��ODSLVHLUD�
JUD¿WH��PDUFD�WH[WR�H�RX��ERUUDFKD�GXUDQWH�D�UHDOL]DomR�GD�SURYD�
����� 6HUmR� FRQVLGHUDGRV� GRFXPHQWRV� GH� LGHQWLGDGH�� FDUWHLUDV� H[SHGLGDV� SHORV�
&RPDQGRV� 0LOLWDUHV�� SHODV� 6HFUHWDULDV� GH� 6HJXUDQoD� 3~EOLFD�� SHORV� ,QVWLWXWRV�
GH� ,GHQWL¿FDomR� H� SHORV� &RUSRV� GH� %RPEHLURV� 0LOLWDUHV�� FDUWHLUDV� H[SHGLGDV�
SHORV� yUJmRV� ¿VFDOL]DGRUHV� GH� H[HUFtFLR� SUR¿VVLRQDO� �RUGHQV�� FRQVHOKRV� HWF����
SDVVDSRUWH�EUDVLOHLUR��FHUWL¿FDGR�GH�UHVHUYLVWD��FDUWHLUDV�IXQFLRQDLV�H[SHGLGDV�SRU�
yUJmR�S~EOLFR�TXH��SRU�OHL�IHGHUDO��YDOKDP�FRPR�LGHQWLGDGH��FDUWHLUDV�GH�WUDEDOKR��
FDUWHLUDV�GH�LGHQWLGDGH�GR�WUDEDOKDGRU��FDUWHLUDV�QDFLRQDO�GH�KDELOLWDomR�HP�SDSHO�
�VRPHQWH�R�PRGHOR�FRP�IRWR��
�������1mR�VHUmR�DFHLWRV�FRPR�GRFXPHQWRV�GH�LGHQWLGDGH��FHUWLG}HV�GH�QDVFLPHQWR��
&3)�� WtWXORV� HOHLWRUDLV�� FDUWHLUDV� QDFLRQDLV� GH� KDELOLWDomR� GLJLWDLV� �PRGHOR�
HOHWU{QLFR���FDUWHLUDV�GH�HVWXGDQWH��FDUWHLUDV�IXQFLRQDLV�VHP�YDORU�GH�LGHQWLGDGH�RX�
GRFXPHQWRV�LOHJtYHLV��QmR�LGHQWL¿FiYHLV�H�RX��GDQL¿FDGRV�
�������1mR�VHUi�DFHLWD�FySLD�GR�GRFXPHQWR�GH�LGHQWLGDGH��DLQGD�TXH�DXWHQWLFDGD��
QHP�SURWRFROR�GR�GRFXPHQWR�
������ 3RU� RFDVLmR� GD� UHDOL]DomR� GDV� IDVHV�� R� FDQGLGDWR� TXH� QmR� DSUHVHQWDU�
GRFXPHQWR�GH�LGHQWLGDGH�RULJLQDO��QD�IRUPD�GH¿QLGD�QR�VXELWHP������GHVWH�HGLWDO��
QmR�SRGHUi�UHDOL]DU�DV�IDVHV�H�VHUi�DXWRPDWLFDPHQWH�HOLPLQDGR�GR�FRQFXUVR�S~EOLFR�
������&DVR�R�FDQGLGDWR�HVWHMD�LPSRVVLELOLWDGR�GH�DSUHVHQWDU��QR�GLD�GH�UHDOL]DomR�
GD�SURYD��GRFXPHQWR�GH�LGHQWLGDGH�RULJLQDO��SRU�PRWLYR�GH�SHUGD��URXER�RX�IXUWR��
GHYHUi�HQWUHJDU�j�HTXLSH�GH�DSOLFDomR�GRFXPHQWR��RULJLQDO�RX�FySLD�VLPSOHV��TXH�
DWHVWH�R�UHJLVWUR�GD�RFRUUrQFLD�HP�yUJmR�SROLFLDO�H[SHGLGR�Ki��QR�Pi[LPR�����GLDV��
RFDVLmR� HP� TXH� VHUi� VXEPHWLGR� j� LGHQWL¿FDomR� HVSHFLDO�� FRPSUHHQGHQGR� FROHWD�
GH� GDGRV� H� GH� DVVLQDWXUDV� HP� IRUPXOiULR� SUySULR�� 2� GRFXPHQWR� GH� UHJLVWUR� GD�
RFRUUrQFLD�VHUi�UHWLGR�SHOD�HTXLSH�GH�DSOLFDomR�
�������� $� LGHQWL¿FDomR� HVSHFLDO� VHUi� H[LJLGD�� WDPEpP�� DR� FDQGLGDWR� FXMR�
GRFXPHQWR�GH�LGHQWL¿FDomR�DSUHVHQWH�G~YLGDV�UHODWLYDV�j�¿VLRQRPLD�RX�j�DVVLQDWXUD�
GR�SRUWDGRU�
�������� 3DUD� D� VHJXUDQoD� GRV� FDQGLGDWRV� H� D� JDUDQWLD� GD� OLVXUD� GR� FHUWDPH�� R�
&HEUDVSH�SRGHUi�SURFHGHU�j�FROHWD�GH�GDGR�ELRPpWULFR�GH�WRGRV�RV�FDQGLGDWRV�QR�
GLD�GH�UHDOL]DomR�GD�SURYD�
������ 1mR� VHUi� DSOLFDGD� SURYD� HP� ORFDO�� GDWD� RX� KRUiULR� GLIHUHQWHV� GRV�
SUHGHWHUPLQDGRV�HP�HGLWDO�RX�HP�FRPXQLFDGR�
������1mR�VHUi�DGPLWLGR�LQJUHVVR�GH�FDQGLGDWR�QR�ORFDO�GH�UHDOL]DomR�GD�SURYD�DSyV�
R�KRUiULR�¿[DGR�SDUD�VHX�LQtFLR�
������2�FDQGLGDWR�GHYHUi�SHUPDQHFHU�REULJDWRULDPHQWH�QR�ORFDO�GH�UHDOL]DomR�GD�
SURYD�SRU��QR�PtQLPR��XPD�KRUD�DSyV�R�LQtFLR�GD�SURYD�
��������$�LQREVHUYkQFLD�GR�VXELWHP�������GHVWH�HGLWDO�DFDUUHWDUi�D�QmR�FRUUHomR�GD�
SURYD�H��FRQVHTXHQWHPHQWH��D�HOLPLQDomR�GR�FDQGLGDWR�GR�FRQFXUVR�S~EOLFR�
������2�&HEUDVSH�PDQWHUi�XP�PDUFDGRU�GH�WHPSR�HP�FDGD�VDOD�GH�SURYD�SDUD�¿QV�
GH�DFRPSDQKDPHQWR�SHORV�FDQGLGDWRV�
������2� FDQGLGDWR� TXH� VH� UHWLUDU� GR� DPELHQWH� GH� SURYD� QmR� SRGHUi� UHWRUQDU� HP�
KLSyWHVH�DOJXPD�
������2�FDQGLGDWR�VRPHQWH�SRGHUi�UHWLUDU�VH�GD�VDOD�GH�SURYD�OHYDQGR�R�FDGHUQR�GH�
SURYD�QR�GHFXUVR�GRV�~OWLPRV����PLQXWRV�DQWHULRUHV�DR�KRUiULR�GHWHUPLQDGR�SDUD�
R�WpUPLQR�GD�SURYD�
������ 1mR� KDYHUi�� SRU� TXDOTXHU� PRWLYR�� SURUURJDomR� GR� WHPSR� SUHYLVWR� SDUD� D�
DSOLFDomR�GD�SURYD�HP�UD]mR�GR�DIDVWDPHQWR�GH�FDQGLGDWR�GD�VDOD�GH�SURYD�
������ 1mR� KDYHUi� VHJXQGD� FKDPDGD� SDUD� D� UHDOL]DomR� GD� SURYD�� 2� QmR�
FRPSDUHFLPHQWR� DR� ORFDO� GH� UHDOL]DomR� GD� SURYD� QR� GLD� H� KRUiULR� GHWHUPLQDGRV�
LPSOLFDUi�D�HOLPLQDomR�DXWRPiWLFD�GR�FDQGLGDWR�
������1mR�VHUmR�SHUPLWLGDV��GXUDQWH�D�UHDOL]DomR�GD�SURYD��D�FRPXQLFDomR�HQWUH�RV�
FDQGLGDWRV�H�D�XWLOL]DomR�GH�PiTXLQDV�FDOFXODGRUDV�RX�VLPLODUHV��OLYURV��DQRWDo}HV��
UpJXDV� GH� FiOFXOR�� LPSUHVVRV� RX� TXDOTXHU� RXWUR� PDWHULDO� GH� FRQVXOWD�� LQFOXVLYH�
FyGLJRV�H�RX��OHJLVODomR�
������6HUi�HOLPLQDGR�GR�FRQFXUVR�R�FDQGLGDWR�TXH��GXUDQWH�D�UHDOL]DomR�GD�SURYD��
IRU�VXUSUHHQGLGR�SRUWDQGR�
D��DSDUHOKRV�HOHWU{QLFRV��WDLV�FRPR��PiTXLQDV�FDOFXODGRUDV��DJHQGDV�HOHWU{QLFDV�RX�
VLPLODUHV��WHOHIRQHV�FHOXODUHV��VPDUWSKRQHV��WDEOHWV��L3RG���JUDYDGRUHV��SHQGULYH��
PS��SOD\HU�RX�VLPLODU��TXDOTXHU� UHFHSWRU�RX� WUDQVPLVVRU�GH�GDGRV�H�PHQVDJHQV��
ELSH��QRWHERRN��SDOPWRS��:DONPDQ���PiTXLQD�IRWRJUi¿FD��FRQWUROH�GH�DODUPH�GH�
FDUUR�HWF��
E��UHOyJLR�GH�TXDOTXHU�HVSpFLH��yFXORV�HVFXURV��SURWHWRU�DXULFXODU��OiSLV��ODSLVHLUD�
JUD¿WH��PDUFD�WH[WR�H�RX��ERUUDFKD�
F��TXDLVTXHU�DFHVVyULRV�GH�FKDSHODULD��WDLV�FRPR��FKDSpX��ERQp��JRUUR�HWF��
G��TXDOTXHU�UHFLSLHQWH�RX�HPEDODJHP��WDLV�FRPR��JDUUDID�GH�iJXD��VXFR��UHIULJHUDQWH�
H�HPEDODJHP�GH�DOLPHQWRV��ELVFRLWRV��EDUUDV�GH�FHUHDLV��FKRFRODWH��EDODV�HWF����TXH�
QmR�VHMD�IDEULFDGR�FRP�PDWHULDO�WUDQVSDUHQWH��
�������� 1R� DPELHQWH� GH� SURYD�� RX� VHMD�� QDV� GHSHQGrQFLDV� ItVLFDV� HP� TXH� VHUi�
UHDOL]DGD�D�SURYD��QmR�VHUi�SHUPLWLGR�R�XVR�SHOR�FDQGLGDWR�GH�TXDLVTXHU�REMHWRV�
UHODFLRQDGRV�QR�VXELWHP�������GHVWH�HGLWDO�
���������� 1mR� VHUi� SHUPLWLGD� D� HQWUDGD� GH� FDQGLGDWRV� QR� DPELHQWH� GH� SURYD�
SRUWDQGR�DUPDV��j�H[FHomR�GRV�FDVRV�SUHYLVWRV�QD�/HL�)HGHUDO�Q���������������H�
VXDV� DOWHUDo}HV��2� FDQGLGDWR� TXH� HVWLYHU� DUPDGR� H� IRU� DPSDUDGR� SHOD� FLWDGD� OHL�
GHYHUi�VROLFLWDU�DWHQGLPHQWR�HVSHFLDO�QR�DWR�GD�LQVFULomR��FRQIRUPH�VXELWHP���������
GHVWH�HGLWDO�
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(GLomR�(OHWU{QLFD�&HUWL¿FDGD�'LJLWDOPHQWH�
FRQIRUPH�/(,�1������������54

��������6RE�SHQD�GH�VHU�HOLPLQDGR�GR�FRQFXUVR��DQWHV�GH�HQWUDU�QD�VDOD�GH�SURYD��
R� FDQGLGDWR� GHYHUi� JXDUGDU�� HP� HPEDODJHP�SRUWD�REMHWRV� IRUQHFLGD� SHOD� HTXLSH�
GH� DSOLFDomR�� REULJDWRULDPHQWH� GHVOLJDGRV�� WHOHIRQH� FHOXODU� H� TXDOTXHU� RXWUR�
HTXLSDPHQWR�HOHWU{QLFR�UHODFLRQDGR�QR�VXELWHP�������GHVWH�HGLWDO�
���������� 'XUDQWH� WRGD� D� SHUPDQrQFLD� GR� FDQGLGDWR� QD� VDOD� GH� SURYD�� R� VHX�
WHOHIRQH� FHOXODU�� RX� TXDOTXHU� RXWUR� HTXLSDPHQWR� HOHWU{QLFR�� GHYH� SHUPDQHFHU�
REULJDWRULDPHQWH�GHVOLJDGR�H�DFRQGLFLRQDGR�QD�HPEDODJHP�SRUWD�REMHWRV�ODFUDGD��
FRP�WRGRV�RV�DSOLFDWLYRV��IXQo}HV�H�VLVWHPDV�GHVDWLYDGRV�H�GHVOLJDGRV��LQFOXLQGR�
DODUPHV��2�FDQGLGDWR�VHUi�HOLPLQDGR�GR�FRQFXUVR�FDVR�R�VHX� WHOHIRQH�FHOXODU�RX�
TXDOTXHU� HTXLSDPHQWR� HOHWU{QLFR� HQWUH� HP� IXQFLRQDPHQWR�� PHVPR� VHP� D� VXD�
LQWHUIHUrQFLD�GLUHWD��GXUDQWH�D�UHDOL]DomR�GD�SURYD�
���������� $� HPEDODJHP� SRUWD�REMHWRV� GHYLGDPHQWH� ODFUDGD� H� LGHQWL¿FDGD� SHOR�
FDQGLGDWR�GHYHUi�VHU�PDQWLGD�HPEDL[R�GD�FDUWHLUD�DWp�R� WpUPLQR�GD�VXD�SURYD��$�
HPEDODJHP�SRUWD�REMHWRV�VRPHQWH�SRGHUi�VHU�GHVODFUDGD�IRUD�GR�DPELHQWH�GH�SURYD�
�������� 2� &HEUDVSH� UHFRPHQGD� TXH� R� FDQGLGDWR� QmR� OHYH� QHQKXP� GRV� REMHWRV�
FLWDGRV�QR�VXELWHP�������QR�GLD�GH�UHDOL]DomR�GD�SURYD�
��������2�&HEUDVSH�QmR�¿FDUi�UHVSRQViYHO�SHOD�JXDUGD�GH�TXDLVTXHU�GRV�REMHWRV�
VXSUDFLWDGRV�
�������� 2� &HEUDVSH� QmR� VH� UHVSRQVDELOL]DUi� SRU� SHUGDV� RX� H[WUDYLRV� GH� REMHWRV�
RX�GH�HTXLSDPHQWRV�HOHWU{QLFRV�RFRUULGRV�GXUDQWH�D�UHDOL]DomR�GD�SURYD�QHP�SRU�
GDQRV�QHOHV�FDXVDGRV�
������1R�GLD�GH�UHDOL]DomR�GD�SURYD��R�&HEUDVSH�SRGHUi�VXEPHWHU�RV�FDQGLGDWRV�DR�
VLVWHPD�GH�GHWHFomR�GH�PHWDO�QDV�VDODV��FRUUHGRUHV�H�EDQKHLURV��D�¿P�GH�LPSHGLU�D�
SUiWLFD�GH�IUDXGH�H�GH�YHUL¿FDU�VH�R�FDQGLGDWR�HVWi�SRUWDQGR�PDWHULDO�QmR�SHUPLWLGR�
������ 7HUi� VXD� SURYD� DQXODGD� H� VHUi� DXWRPDWLFDPHQWH� HOLPLQDGR� GR� FRQFXUVR�
S~EOLFR�R�FDQGLGDWR�TXH�GXUDQWH�D�UHDOL]DomR�GD�SURYD�
D��IRU�VXUSUHHQGLGR�GDQGR�RX�UHFHEHQGR�DX[tOLR�SDUD�D�H[HFXomR�GD�SURYD�
E��XWLOL]DU�VH�GH�OLYURV��PiTXLQDV�GH�FDOFXODU�RX�HTXLSDPHQWR�VLPLODU��GLFLRQiULR��
QRWDV�RX�LPSUHVVRV�TXH�QmR�IRUHP�H[SUHVVDPHQWH�SHUPLWLGRV�RX�TXH�VH�FRPXQLFDU�
FRP�RXWUR�FDQGLGDWR�
F��IRU�VXUSUHHQGLGR�SRUWDQGR�DSDUHOKRV�HOHWU{QLFRV�RX�RXWURV�REMHWRV��WDLV�FRPR�RV�
OLVWDGRV�QR�VXELWHP�������GHVWH�HGLWDO�
G��IDOWDU�FRP�R�GHYLGR�UHVSHLWR�SDUD�FRP�TXDOTXHU�PHPEUR�GD�HTXLSH�GH�DSOLFDomR�
GD�SURYD��FRP�DV�DXWRULGDGHV�SUHVHQWHV�RX�FRP�RV�GHPDLV�FDQGLGDWRV�
H�� ¿]HU� DQRWDomR� GH� LQIRUPDo}HV� UHODWLYDV� jV� VXDV� UHVSRVWDV� QR� FRPSURYDQWH� GH�
LQVFULomR�RX�HP�TXDOTXHU�RXWUR�PHLR�TXH�QmR�RV�SHUPLWLGRV�
I�� QmR� HQWUHJDU� R� PDWHULDO� GD� SURYD� DR� WpUPLQR� GR� WHPSR� GHVWLQDGR� SDUD� D� VXD�
UHDOL]DomR�
J��DIDVWDU�VH�GD�VDOD��D�TXDOTXHU�WHPSR��VHP�R�DFRPSDQKDPHQWR�GH�¿VFDO�
K��DXVHQWDU�VH�GD�VDOD��D�TXDOTXHU�WHPSR��SRUWDQGR�D�IROKD�GH�UHVSRVWDV�
L��GHVFXPSULU�DV�LQVWUXo}HV�FRQWLGDV�QR�FDGHUQR�GH�SURYD�RX�QD�IROKD�GH�UHVSRVWDV�
M�� SHUWXUEDU�� GH� TXDOTXHU� PRGR�� D� RUGHP� GRV� WUDEDOKRV�� FRPSRUWDQGR�VH�
LQGHYLGDPHQWH�
N�� XWLOL]DU� RX� WHQWDU� XWLOL]DU� PHLRV� IUDXGXOHQWRV� RX� LOHJDLV� SDUD� REWHU� DSURYDomR�
SUySULD�RX�GH�WHUFHLURV�HP�TXDOTXHU�HWDSD�GR�FRQFXUVR�S~EOLFR�
O��QmR�SHUPLWLU�D�FROHWD�GH�VXD�DVVLQDWXUD�
P��IRU�VXUSUHHQGLGR�SRUWDQGR�FDQHWD�IDEULFDGD�HP�PDWHULDO�QmR�WUDQVSDUHQWH�
Q��IRU�VXUSUHHQGLGR�SRUWDQGR�DQRWDo}HV�HP�SDSpLV�TXH�QmR�RV�SHUPLWLGRV�
R��IRU�VXUSUHHQGLGR�SRUWDQGR�TXDOTXHU�WLSR�GH�DUPD�VHP�R�GHYLGR�GHIHULPHQWR�GH�
DWHQGLPHQWR�HVSHFLDO��FRQIRUPH�SUHYLVWR�QR�VXELWHP���������GHVWH�HGLWDO�
S��UHFXVDU�VH�D�VHU�VXEPHWLGR�DR�GHWHFWRU�GH�PHWDO�
T�� GHL[DU� GH� WUDQVFUHYHU� RX� UHFXVDU�VH� D� WUDQVFUHYHU�� SDUD� SRVWHULRU� H[DPH�
JUDIROyJLFR��D�IUDVH�FRQWLGD�QR�PDWHULDO�GH�SURYD�TXH�OKH�IRU�HQWUHJXH�
U��QmR�SHUPLWLU�D�FROHWD�GH�GDGR�ELRPpWULFR�
������1RV�FDVRV�GH�HYHQWXDO�IDOWD�GH�SURYD�PDWHULDO�SHUVRQDOL]DGR�GH�DSOLFDomR�GH�
SURYD��HP�UD]mR�GH�IDOKD�GH�LPSUHVVmR�RX�GH�HTXtYRFR�QD�GLVWULEXLomR�GH�SURYD�
PDWHULDO��R�&HEUDVSH�WHP�D�SUHUURJDWLYD�SDUD�HQWUHJDU�DR�FDQGLGDWR�SURYD�PDWHULDO�
UHVHUYD�QmR�SHUVRQDOL]DGR�HOHWURQLFDPHQWH��R�TXH�VHUi�UHJLVWUDGR�HP�DWDV�GH�VDOD�H�
GH�FRRUGHQDomR�
������1R�GLD�GH�UHDOL]DomR�GD�SURYD��QmR�VHUmR�IRUQHFLGDV��SRU�TXDOTXHU�PHPEUR�GD�
HTXLSH�GH�DSOLFDomR�GHVVDV�RX�SHODV�DXWRULGDGHV�SUHVHQWHV��LQIRUPDo}HV�UHIHUHQWHV�
DR�FRQWH~GR�GD�SURYD�RX�DRV�FULWpULRV�GH�DYDOLDomR�H�GH�FODVVL¿FDomR�
������6H��D�TXDOTXHU�WHPSR��IRU�FRQVWDWDGR��SRU�PHLR�HOHWU{QLFR��HVWDWtVWLFR��YLVXDO��
JUDIROyJLFR�RX�SRU�LQYHVWLJDomR�SROLFLDO��WHU�R�FDQGLGDWR�VH�XWLOL]DGR�GH�SURFHVVR�
LOtFLWR��VXD�SURYD�VHUi�DQXODGD�H�HOH�VHUi�DXWRPDWLFDPHQWH�HOLPLQDGR�GR�FRQFXUVR�
S~EOLFR�
������ 2� GHVFXPSULPHQWR� GH� TXDLVTXHU� GDV� LQVWUXo}HV� VXSUDFLWDGDV� FRQVWLWXLUi�
WHQWDWLYD�GH�IUDXGH�H�LPSOLFDUi�D�HOLPLQDomR�GR�FDQGLGDWR�
������2�SUD]R�GH�YDOLGDGH�GR�FRQFXUVR�HVJRWDU�VH�i�DSyV�XP�DQR��FRQWDGR�D�SDUWLU�
GD�GDWD�GH�SXEOLFDomR�GD�KRPRORJDomR�GR�UHVXOWDGR�¿QDO��SRGHQGR�VHU�SURUURJDGR��
XPD�~QLFD�YH]��SRU�LJXDO�SHUtRGR�
������2�FDQGLGDWR�GHYHUi�PDQWHU�DWXDOL]DGRV�VHXV�GDGRV�SHVVRDLV�H�VHX�HQGHUHoR�
SHUDQWH�R�&HEUDVSH�HQTXDQWR�HVWLYHU�SDUWLFLSDQGR�GR�FRQFXUVR�S~EOLFR��SRU�PHLR�
GH�UHTXHULPHQWR�D�VHU�HQYLDGR�j�&HQWUDO�GH�$WHQGLPHQWR�GR�&HEUDVSH��QD�IRUPD�
GRV� VXELWHQV� ����� RX� ����� GHVWH� HGLWDO�� FRQIRUPH� R� FDVR�� H� SHUDQWH� D� 6(3/$*�
$/��DSyV�D�KRPRORJDomR�GR�UHVXOWDGR�¿QDO��GHVGH�TXH�DSURYDGR��6mR�GH�H[FOXVLYD�
UHVSRQVDELOLGDGH�GR�FDQGLGDWR�RV�SUHMXt]RV�DGYLQGRV�GD�QmR�DWXDOL]DomR�GH� VHXV�

GDGRV�SHVVRDLV�H�GH�VHX�HQGHUHoR�
������$V� GHVSHVDV� UHODWLYDV� j� SDUWLFLSDomR� HP� WRGDV� DV� IDVHV� GR� FRQFXUVR� H� j�
DSUHVHQWDomR� SDUD� RV� H[DPHV� SUp�DGPLVVLRQDLV� FRUUHUmR� jV� H[SHQVDV� GR� SUySULR�
FDQGLGDWR�
������2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOR�&HEUDVSH�H�SHOD�&RPLVVmR�0LVWD�GH�
&RQFXUVR�
������$V�DOWHUDo}HV�GH�OHJLVODomR�FRP�HQWUDGD�HP�YLJRU�DQWHV�GD�GDWD�GH�SXEOLFDomR�
GHVWH�HGLWDO�VHUmR�REMHWR�GH�DYDOLDomR��DLQGD�TXH�QmR�FRQWHPSODGDV�QRV�REMHWRV�GH�
DYDOLDomR�FRQVWDQWHV�GR�LWHP����GHVWH�HGLWDO�
������$�OHJLVODomR�FRP�HQWUDGD�HP�YLJRU�DSyV�D�GDWD�GH�SXEOLFDomR�GHVWH�HGLWDO��
EHP�FRPR�DV�DOWHUDo}HV�HP�GLVSRVLWLYRV�OHJDLV�H�QRUPDWLYRV�D�HOH�SRVWHULRUHV�QmR�
VHUmR�REMHWR�GH�DYDOLDomR��VDOYR�VH�OLVWDGDV�QRV�REMHWRV�GH�DYDOLDomR�FRQVWDQWHV�GR�
LWHP����GHVWH�HGLWDO�
������4XDLVTXHU�DOWHUDo}HV�QDV�UHJUDV�¿[DGDV�QHVWH�HGLWDO�Vy�SRGHUmR�VHU�IHLWDV�SRU�
PHLR�GH�RXWUR�HGLWDO�
���'26�2%-(726�'(�$9$/,$d­2��+$%,/,'$'(6�(�&21+(&,0(1726�
�����+$%,/,'$'(6
������� 2V� LWHQV� GD� SURYD� SRGHUmR� DYDOLDU� KDELOLGDGHV� TXH� YmR� DOpP� GR� PHUR�
FRQKHFLPHQWR�PHPRUL]DGR��DEUDQJHQGR�FRPSUHHQVmR��DSOLFDomR��DQiOLVH��VtQWHVH�H�
DYDOLDomR��FRP�R�LQWXLWR�GH�YDORUL]DU�D�FDSDFLGDGH�GH�UDFLRFtQLR�
�������&DGD�LWHP�GD�SURYD�SRGHUi�FRQWHPSODU�PDLV�GH�XP�REMHWR�GH�DYDOLDomR�
�����&21+(&,0(1726
�������1D�SURYD��VHUmR�DYDOLDGRV��DOpP�GH�KDELOLGDGHV��FRQKHFLPHQWRV�FRQIRUPH�
GHVFULWRV�D�VHJXLU�
/Ë1*8$�32578*8(6$����&RPSUHHQVmR�H� LQWHUSUHWDomR�GH� WH[WRV�GH�JrQHURV�
YDULDGRV����5HFRQKHFLPHQWR�GH�WLSRV�H�JrQHURV�WH[WXDLV����'RPtQLR�GD�RUWRJUD¿D�
R¿FLDO����'RPtQLR�GRV�PHFDQLVPRV�GH�FRHVmR�WH[WXDO������(PSUHJR�GH�HOHPHQWRV�
GH� UHIHUHQFLDomR�� VXEVWLWXLomR� H� UHSHWLomR�� GH� FRQHFWRUHV� H� GH� RXWURV� HOHPHQWRV�
GH�VHTXHQFLDomR�WH[WXDO������(PSUHJR�GH�WHPSRV�H�PRGRV�YHUEDLV����'RPtQLR�GD�
HVWUXWXUD� PRUIRVVLQWiWLFD� GR� SHUtRGR�� ���� (PSUHJR� GDV� FODVVHV� GH� SDODYUDV�� ����
5HODo}HV�GH�FRRUGHQDomR�HQWUH�RUDo}HV�H�HQWUH�WHUPRV�GD�RUDomR������5HODo}HV�GH�
VXERUGLQDomR�HQWUH�RUDo}HV�H�HQWUH�WHUPRV�GD�RUDomR������(PSUHJR�GRV�VLQDLV�GH�
SRQWXDomR�� ����&RQFRUGkQFLD� YHUEDO� H� QRPLQDO�� ����5HJrQFLD� YHUEDO� H� QRPLQDO��
����(PSUHJR� GR� VLQDO� LQGLFDWLYR� GH� FUDVH�� ����&RORFDomR� GRV� SURQRPHV� iWRQRV��
�� 5HHVFULWD� GH� IUDVHV� H� SDUiJUDIRV� GR� WH[WR�� ���� 6LJQL¿FDomR� GDV� SDODYUDV�� ����
6XEVWLWXLomR�GH�SDODYUDV�RX�GH� WUHFKRV�GH� WH[WR�� ����5HRUJDQL]DomR�GD� HVWUXWXUD�
GH�RUDo}HV�H�GH�SHUtRGRV�GR�WH[WR������5HHVFULWD�GH�WH[WRV�GH�GLIHUHQWHV�JrQHURV�H�
QtYHLV�GH�IRUPDOLGDGH�
12d®(6� '(� ,1)250È7,&$��� 1Ro}HV� GH� VLVWHPD� RSHUDFLRQDO� �DPELHQWHV�
/LQX[� H� :LQGRZV��� �� (GLomR� GH� WH[WRV�� SODQLOKDV� H� DSUHVHQWDo}HV� �DPELHQWHV�
0LFURVRIW�2I¿FH� H�%U2I¿FH��� ��5HGHV� GH� FRPSXWDGRUHV�� ����&RQFHLWRV� EiVLFRV��
IHUUDPHQWDV�� DSOLFDWLYRV� H� SURFHGLPHQWRV� GH� ,QWHUQHW� H� LQWUDQHW�� ���� 3URJUDPDV�
GH� QDYHJDomR� �0LFURVRIW� ,QWHUQHW�([SORUHU��0R]LOOD� )LUHIR[� H�*RRJOH�&KURPH���
���� 3URJUDPDV� GH� FRUUHLR� HOHWU{QLFR� �2XWORRN� ([SUHVV� H� 0R]LOOD� 7KXQGHUELUG���
���� 6tWLRV� GH� EXVFD� H� SHVTXLVD� QD� ,QWHUQHW�� ���� *UXSRV� GH� GLVFXVVmR�� ���� 5HGHV�
VRFLDLV������&RPSXWDomR�QD�QXYHP��FORXG�FRPSXWLQJ�����&RQFHLWRV�GH�RUJDQL]DomR�
H�GH�JHUHQFLDPHQWR�GH�LQIRUPDo}HV��DUTXLYRV��SDVWDV�H�SURJUDPDV����6HJXUDQoD�GD�
LQIRUPDomR������3URFHGLPHQWRV�GH�VHJXUDQoD������1Ro}HV�GH�YtUXV��ZRUPV�H�SUDJDV�
YLUWXDLV������$SOLFDWLYRV�SDUD�VHJXUDQoD��DQWLYtUXV��¿UHZDOO��DQWL�VS\ZDUH�HWF��������
3URFHGLPHQWRV�GH�EDFNXS������$UPD]HQDPHQWR�GH�GDGRV�QD�QXYHP��FORXG�VWRUDJH��
&,Ç1&,$6�62&,$,6��,�+,6725,$�*(5$/��'2�%5$6,/�(�'(�$/$*2$6����
3ULPHLUDV�FLYLOL]Do}HV����,GDGH�0pGLD��0RGHUQD�H�&RQWHPSRUkQHD����([SDQVmR�GR�
FDSLWDOLVPR����%UDVLO�����DQRV������(VWUXWXUD�HFRQ{PLFD��SROtWLFD��VRFLDO�H�FXOWXUDO��
���� 6RFLHGDGH� FRORQLDO�� ���� )DPtOLD� UHDO� QR�%UDVLO� H� RV� SHUtRGRV� UHJHQFLDLV�� ����
3HUtRGR�UHSXEOLFDQR������7HQHQWLVPR������&ULVH�GH�����������(UD�9DUJDV������$�QRYD�
UHS~EOLFD�H�D�JOREDOL]DomR�PXQGLDO������$VSHFWRV�KLVWyULFRV�GR�(VWDGR�GH�$ODJRDV��
FRORQL]DomR��SRYRDPHQWR��VRFLHGDGH�H� LQG~VWULDV�� ,,�*(2*5$),$�*(5$/��'2�
%5$6,/�(�'(�$/$*2$6����*HRJUD¿D�SROtWLFD�GR�PXQGR�DWXDO����*OREDOL]DomR��
��$VSHFWRV�JHUDLV�GD�SRSXODomR�EUDVLOHLUD����'HJUDGDomR�GR�PHLR�DPELHQWH����2�
%UDVLO� QR� FRQWH[WR� LQWHUQDFLRQDO�� �� )RUPDomR� GR� %UDVLO�� �� 7HUULWyULR� EUDVLOHLUR�
DWXDO����3UREOHPDV�VRFLDLV�XUEDQRV�QR�%UDVLO����(VWUXWXUD�IXQGLiULD�EUDVLOHLUD�����
4XDOLGDGH� GH� YLGD� H� DOJXQV� LQGLFDGRUHV�� ���$VSHFWRV� JHRJUi¿FRV� GR� HVWDGR� GH�
$ODJRDV�
$78$/,'$'(6�� �� 7ySLFRV� UHOHYDQWHV� H� DWXDLV� GH� GLYHUVDV� iUHDV�� WDLV� FRPR�
VHJXUDQoD�� WUDQVSRUWHV�� SROtWLFD�� HFRQRPLD�� VRFLHGDGH�� HGXFDomR�� VD~GH�� FXOWXUD��
WHFQRORJLD�� HQHUJLD�� UHODo}HV� LQWHUQDFLRQDLV�� GHVHQYROYLPHQWR� VXVWHQWiYHO� H�
HFRORJLD�
12d®(6� '(� ',5(,72�$'0,1,675$7,92�� �� 3ULQFtSLRV�� �� 5HJLPH� MXUtGLFR�
$GPLQLVWUDWLYR�� ��3RGHUHV� GD�$GPLQLVWUDomR�3~EOLFD�� ��6HUYLoR�3~EOLFR�� ��$WRV�
$GPLQLVWUDWLYRV�� �� &RQWUDWRV� $GPLQLVWUDWLYRV� H� /LFLWDomR�� �� %HQV� 3~EOLFRV��
�� $GPLQLVWUDomR� 'LUHWD� H� ,QGLUHWD�� �� &RQWUROH� GD� $GPLQLVWUDomR� 3~EOLFD�� ���
5HVSRQVDELOLGDGH�GR�(VWDGR�
12d®(6� '(� ',5(,72� &2167,78&,21$/�� �� 'LUHLWRV� H� JDUDQWLDV�
IXQGDPHQWDLV����(VWUXWXUD�H�RUJDQL]DomR�GR�(VWDGR�%UDVLOHLUR����'HIHVD�GR�(VWDGR�
H�GDV�,QVWLWXLo}HV�'HPRFUiWLFDV�
12d®(6� '(� ',5(,72� 352&(668$/� 3(1$/�� �� ,QTXpULWR� SROLFLDO�� ��$omR�
SHQDO�
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12d®(6�'(�',5(,726�+80$126����&RQFHLWR����(YROXomR����$EUDQJrQFLD����
6LVWHPD�GH�3URWHomR����&RQYHQomR�DPHULFDQD�VREUH�GLUHLWRV�KXPDQRV��3DFWR�GH�6mR�
-RVp�H�'HFUHWR�Q������������
/(*,6/$d­2�3(57,1(17(�$2�32/,&,$/�0,/,7$5�'(�$/$*2$6����/HL�
(VWDGXDO�Q��������������(VWDWXWR�GRV�3ROLFLDLV�0LOLWDUHV�GR�(VWDGR�GH�$ODJRDV�����
'HFUHWR�(VWDGXDO�Q���������������$SURYD�R�5HJXODPHQWR�'LVFLSOLQDU�GD�3ROtFLD�
0LOLWDU�GH�$ODJRDV�H�Gi�RXWUDV�SURYLGrQFLDV�����'HFUHWR�/HL�Q�������������H�VXDV�
DOWHUDo}HV��3DUWH�JHUDO�GR�&yGLJR�3HQDO���7tWXOR�,�D�,,,�
0$7(0È7,&$�� �� 0RGHORV� DOJpEULFRV�� �� *HRPHWULD� GDV� VXSHUItFLHV� SODQDV��
�� 3DGU}HV� QXPpULFRV�� �� 0RGHORV� OLQHDUHV�� �� 0RGHORV� SHULyGLFRV�� �� *HRPHWULD�
GRV� VyOLGRV�� �� 0RGHORV� H[SRQHQFLDLV� H� ORJDUtWPLFRV�� �� 3ULQFtSLRV� GH� FRQWDJHP��
��$QiOLVH� GH� GDGRV�� ��� *HRPHWULD� GR� SODQR� FDUWHVLDQR�� ��� *HRPHWULD� GR� SODQR�
FRPSOH[R�

)$%5Ë&,2�0$548(6�6$1726
6HFUHWiULR�GH�(VWDGR�GR�3ODQHMDPHQWR��*HVWmR�H�3DWULP{QLR

$1(;2�,

02'(/2�'(�/$8'2�0e',&2�36,48,È75,&2�3$5$�$�$9$/,$d­2�
0e',&$�'$6�&21',d®(6�'(�6$Ò'(�)Ë6,&$�(�0(17$/

$WHVWR��SDUD�RV�GHYLGRV�¿QV��TXH�R�D��FDQGLGDWR�D�BBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBB��H[DPLQDGR�D��SRU�PLP�QHVWD�GDWD��DSUHVHQWD�DV�
VHJXLQWHV�FRQGLo}HV�SVtTXLFDV�
��FRQVFLrQFLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBB�
��RULHQWDomR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBB�
��DWHQomR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBB�
��SHQVDPHQWR��FXUVR��IRUPD�H�FRQWH~GR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBB�
��PHPyULD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBB�
��VHQVRSHUFHSomR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBB�
��KXPRU�DIHWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBB�
��FRJQLomR�LQWHOLJrQFLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBB�
��FDSDFLGDGH�GH�WLURFtQLR�H�MXt]R�FUtWLFR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBB�
��OLQJXDJHP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBB�
��XVR��RX�QmR��GH�PHGLFDPHQWRV�SVLFRWUySLFRV��SVLFRIiUPDFRV��BBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBB�

&RQFOXVmR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBB�

&LGDGH�8)��BB�GHBBBBBBBBBBBBBBBBB�GH����B�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DULPER��RX�LGHQWL¿FDomR�QR�FDEHoDOKR���&50�H�DVVLQDWXUD�GR�D��PpGLFR�D�

$1(;2�,,

35272&2/2�'$6�3529$6�'2�7(67(�'(�$37,'­2�)Ë6,&$

$V� SURYDV� GR� WHVWH� GH� DSWLGmR� ItVLFD� GHYHUmR� VHU� UHDOL]DGDV� HP� REHGLrQFLD� DR�
VHJXLQWH�SURWRFROR�GH�H[HFXomR�
��)OH[mR�DEGRPLQDO�VXSUD�WRFDQGR�RV�FRWRYHORV�WRFDQGR�QRV�TXDGUtFHSV��FDQGLGDWRV�
GRV�VH[RV�PDVFXOLQR�H�IHPLQLQR�
���� 2EMHWLYR�� SRQWXDU�� GH� DFRUGR� FRP� D� WDEHOD� GH� UHVXOWDGRV�� D� TXDQWLGDGH� GH�
PRYLPHQWRV�GH�ÀH[mR�H�H[WHQVmR�DEGRPLQDO�QR�SHUtRGR�GH�XP�PLQXWR��SRU�PHLR�GH�
FRQWUDo}HV�PXVFXODUHV�GLQkPLFDV�GR�DEG{PHQ�H�VRE�DV�FRQGLo}HV�GDV�FDSDFLGDGHV�
GH�IRUoD�H�GH�UHVLVWrQFLD�PXVFXODU�ORFDOL]DGD�
����(TXLSDPHQWR��FROFKRQHWH��HOHPHQWR�GH�FHUFD�GH����FP�GH�DOWXUD�SDUD�DSRLR�GRV�
SpV�H�FURQ{PHWUR�
����3RVLomR�LQLFLDO��R�FDQGLGDWR�FRORFD�VH�HP�GHF~ELWR�GRUVDO��FRP�RV�SpV�DSRLDGRV�
DR�VROR�H�R�SHVFRoR�ÀH[LRQDGR��RV�MRHOKRV�GHYHP�HVWDU�ÀH[LRQDGRV�IRUPDQGR�XP�

kQJXOR�GH�DSUR[LPDGDPHQWH������GHYH�KDYHU�DSRLR�H[WHUQR�QRV�SpV�H�MRHOKRV��D�¿P�
GH�PDQWr�ORV�HP�SHUPDQHQWH�FRQWDWR�FRP�R�VROR��RV�DQWHEUDoRV�VH�FUX]DP�VREUH�D�
IDFH�DQWHULRU�GR�WyUD[��FRP�DV�PmRV�DSRLDGDV�VREUH�RV�EUDoRV�RX�RPEURV��GHYHQGR�
SHUPDQHFHU�QHVWD�SRVLomR�GXUDQWH�WRGD�D�H[HFXomR�GRV�PRYLPHQWRV�
����([HFXomR��R�FDQGLGDWR�FRORFD�VH�HP�GHF~ELWR�GRUVDO�FRP�R�TXDGULO�H�MRHOKRV�
ÀH[LRQDGRV� HP� DSUR[LPDGDPHQWH� ���� H� SODQWDV� GRV� SpV� QR� VROR��2V� DQWHEUDoRV�
VmR� FUX]DGRV� VREUH� D� IDFH� DQWHULRU� GR� WyUD[�� FRP� DV� SDOPDV� GDV� PmRV� VREUH� RV�
RPEURV��$V�PmRV�GHYHP�SHUPDQHFHU�HP�FRQWDWR�FRP�RV�RPEURV�GXUDQWH� WRGD�D�
H[HFXomR�GRV�PRYLPHQWRV��2V�SpV�VmR�VHJXURV�SRU�XP�FRODERUDGRU�SDUD�PDQWr�
ORV� HP� FRQWDWR� FRP� D� iUHD� GH� H[HUFtFLR� �VROR���2� DIDVWDPHQWR� HQWUH� RV� SpV� QmR�
GHYH� H[FHGHU� D� ODUJXUD� GRV� TXDGULV��2� FDQGLGDWR�� SRU� FRQWUDomR� GD�PXVFXODWXUD�
DEGRPLQDO��FXUYD�VH�j�SRVLomR�VHQWDGD��DWp�R�QtYHO�HP�TXH�RFRUUD�R�FRQWDWR�GRV�
FRWRYHORV�FRP�R�TXDGUtFHSV��PXVFXOR�GD�FR[D��H��HP�VHJXLGD��UHWRUQD�j�SRVLomR�
LQLFLDO� �GHF~ELWR� GRUVDO��� $� SURYD� p� LQLFLDGD� FRP� R� FRPDQGR� ³DWHQomR� Mi´� H�
¿QDOL]DGD�FRP�R�FRPDQGR�³SDUH´��2�FURQ{PHWUR�p�DFLRQDGR�QR�³Mi´�H�WUDYDGR�QR�
³SDUH´��2� UHSRXVR�HQWUH�RV�PRYLPHQWRV� p�SHUPLWLGR�H�R� FDQGLGDWR�GHYHUi� VDEHU�
GLVVR�DQWHV�GR�LQtFLR�GR�H[HUFtFLR��HQWUHWDQWR��R�REMHWLYR�p�WHQWDU�UHDOL]DU�R�PDLRU�
Q~PHUR�GH�H[HFXo}HV�SRVVtYHLV�HP�VHVVHQWD�VHJXQGRV����´��
����1~PHURV�GH�WHQWDWLYDV��XPD�
��7UDomR�QD�EDUUD�¿[D�,VRPHWULD
����7UDomR�QD�EDUUD�¿[D��FDQGLGDWRV�GR�VH[R�PDVFXOLQR�
������ 2EMHWLYR�� SRQWXDU�� GH� DFRUGR� FRP� D� WDEHOD� GH� UHVXOWDGRV�� D� TXDQWLGDGH� GH�
WUDo}HV� GR� FRUSR� VRE� D� EDUUD�¿[D� VRPHQWH� FRP�R� DSRLR� GDV�PmRV�� SRU�PHLR� GH�
FRQWUDo}HV�PXVFXODUHV�GLQkPLFDV�GRV�PHPEURV�VXSHULRUHV��GD�FLQWXUD�HVFDSXODU�H�
GRV�GRUVDLV�H�VRE�DV�FRQGLo}HV�GDV�FDSDFLGDGHV�GH�IRUoD�H�GH�UHVLVWrQFLD�PXVFXODU�
ORFDOL]DGD�
������(TXLSDPHQWR��EDUUD�¿[D�GH�IHUUR�RX�PDGHLUD�FRP�GLkPHWUR�Pi[LPR�GH�ô�GH�
SROHJDGD�SDUDOHOD�DR�VROR�
������3RVLomR�LQLFLDO��R�FDQGLGDWR�GHYHUi�VH�FRORFDU�VRE�D�EDUUD�¿[D�SHJDQGR�D�FRP�
DPEDV�DV�PmRV�GH�PRGR�TXH�R�FRUSR�HVWHMD�WRWDOPHQWH�HVWHQGLGR�H�VHP�TXDOTXHU�
FRQWDWR�TXH�SHUPLWD�DX[tOLR�H[WHUQR��$�SRVLomR�GD�SHJDGD�GDV�PmRV�p�SURQDGD�RX�
VXSLQDGD�
������ ([HFXomR�� DSyV� DVVXPLU� D� SRVLomR�� VHUi� DXWRUL]DGR� R� LQtFLR� GR� H[HUFtFLR��
TXDQGR�R�FDQGLGDWR�GHYHUi�WUDFLRQDU�R�FRUSR�DWp�TXH�R�TXHL[R�XOWUDSDVVH�R�QtYHO�GD�
EDUUD�¿[D�DR�UHWRUQDU�j�SRVLomR�LQLFLDO�VHUi�FRQWDGD�XPD�UHSHWLomR�
������e�SHUPLWLGD�D�SDXVD�HQWUH�DV�UHSHWLo}HV��FRQWXGR�R�FDQGLGDWR�QmR�SRGHUi�VROWDU�
DV�PmRV�QHP�WRFDU�RV�SpV�QR�FKmR�RX�HP�TXDOTXHU�PHLR�GH�DSRLR�
������1mR�VHUi�FRPSXWDGD�H[HFXomR�GR�PRYLPHQWR�FDVR�R�FDQGLGDWR�PRYLPHQWH�R�
TXDGULO�RX�DV�SHUQDV�QD�WHQWDWLYD�GH�DX[LOLDU�QD�H[HFXomR�GD�UHSHWLomR�
������1~PHUR�GH�WHQWDWLYDV��XPD�
����%DUUD�¿[D�LVRPHWULD��FDQGLGDWRV�GR�VH[R�IHPLQLQR�
������2EMHWLYR��SRQWXDU�R� WHPSR�JDVWR�PDQWHQGR�VH�VXVSHQVR�HP�XPD�EDUUD�¿[D�
SDUDOHOD� DR� VROR�� SRU� PHLR� GH� FRQWUDo}HV� PXVFXODUHV� LVRPpWULFDV� GRV� PHPEURV�
VXSHULRUHV�� FLQWXUD� HVFDSXODUHV� H� GRUVDLV�� DSRLDGRV� VRPHQWH� SHODV� PmRV�� VRE� DV�
FRQGLo}HV�GDV�FDSDFLGDGHV�GH�IRUoD�H�GH�UHVLVWrQFLD�PXVFXODU�ORFDOL]DGD�
������(TXLSDPHQWR��EDUUD�¿[D�GH�IHUUR�RX�PDGHLUD�FRP�GLkPHWUR�Pi[LPR�GH�ô�GH�
SROHJDGD�SDUDOHOD�DR�VROR�
������3RVLomR�LQLFLDO��D�FDQGLGDWD�GHYHUi�VHU�FRORFDGD�QD�SRVLomR�LQLFLDO�FRP�DX[tOLR�
H[WHUQR��VHJXUDQGR�D�EDUUD�¿[D�FRP�DV�GXDV�PmRV��HP�SURQDomR�RX�VXSLQDomR�FRP�D�
OLQKD�GR�TXHL[R�DFLPD�GD�EDUUD�¿[D�H�RV�FRWRYHORV�H�RPEURV�WRWDOPHQWH�ÀH[LRQDGRV�
������([HFXomR��DSyV�R�SRVLFLRQDPHQWR��R�H[DPLQDGRU�GHYHUi�GHWHUPLQDU�D�UHWLUDGD�
GR� DX[tOLR� H[WHUQR� FRQFRPLWDQWH� FRP� D� FURQRPHWUDJHP� H� R� VLQDO� GH� LQtFLR� GR�
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