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� 4XDQGR�H[LVWH�XPD�LGHQWLILFDomR�FODUD�GRV�REMHWLYRV�H�FRH�
UHQWH�FRP�DV�iUHDV�FKDYH�H�HVWUDWpJLDV�D�VHUHP�DERUGDGDV��
VXVWHQWDGDV�SRU�XPD�DERUGDJHP�UREXVWD��DSUHVHQWDQGR�XP�
GLDJQyVWLFR�IXQGDPHQWDGR�GD�VROXomR�RX�RSRUWXQLGDGH�D�
HQGHUHoDU��FRP�LGHQWLILFDomR�FODUD�GRV�VHXV�SRQWRV�IRUWHV��
IUDFRV��DPHDoDV�H�RSRUWXQLGDGHV�

$��²�6ROLGH]�GR�SURMHWR�H�FUHGLELOLGDGH
GR�SODQHDPHQWR�SURSRVWR�

3RQWXDomR 'HVFULomR

� 2�SDUkPHWUR�HP�DQiOLVH�QmR�p�DERUGDGR�QmR�SRGH�VHU�DYDOLDGR�
SRU�QmR�VHU�DSUHVHQWDGD�LQIRUPDomR�FRPSOHWD�

� 4XDQGR�QmR�H[LVWH�DGHTXDomR�GR�SODQHDPHQWR�SURSRVWR�j�
SURVVHFXomR�GRV�REMHWLYRV�GHILQLGRV�

� 4XDQGR�H[LVWH�DGHTXDomR�GR�SODQHDPHQWR�SURSRVWR��PDV�
YHULILFDP��VH�LQVXILFLrQFLDV�QR�GHWDOKH��IXQGDPHQWDomR�RX�
QD�HVWUXWXUD�GDV�DWLYLGDGHV�D�VHUHP�GHVHQYROYLGDV�

� 4XDQGR�R�SODQHDPHQWR�SURSRVWR�HVWi�EHP�GHWDOKDGR��IXQ�
GDPHQWDGR��HVWUXWXUDGR�H�DGHTXDGR�j�SURVVHFXomR�GRV�
REMHWLYRV�GHILQLGRV�

$��²�$GHTXDomR�GRV�PHLRV�KXPDQRV��ItVLFRV�H�ILQDQFHLURV�
HQYROYLGRV�QR�SURMHWR�

3RQWXDomR 'HVFULomR

� 2�SDUkPHWUR�HP�DQiOLVH�QmR�p�DERUGDGR��QmR�SRGH�VHU�DYDOLDGR�
SRU�QmR�VHU�DSUHVHQWDGD�LQIRUPDomR�FRPSOHWD�

� 4XDQGR�QmR�H[LVWH�DGHTXDomR�GRV�PHLRV�KXPDQRV��ItVLFRV�RX�
ILQDQFHLURV�DR�GHVHQYROYLPHQWR�GR�SURMHWR�

� 4XDQGR�H[LVWH�DGHTXDomR�GRV�PHLRV�KXPDQRV��ItVLFRV�H�IL�
QDQFHLURV�HQYROYLGRV�QR�SURMHWR�SDUD�DWLQJLU�RV�REMHWLYRV�
GHILQLGRV��PDV�H[LVWHP�LQVXILFLrQFLDV�QD�VXD�LGHQWLILFDomR�
H�IXQGDPHQWDomR�

� 4XDQGR�H[LVWH�LGHQWLILFDomR�IXQGDPHQWDGD�GRV�PHLRV�KXPD�
QRV��ItVLFRV�H�ILQDQFHLURV�HQYROYLGRV�QR�SURMHWR��VXVWHQ�
WDQGR�D�VXD�DGHTXDomR�jV�DWLYLGDGHV�SURSRVWDV�SDUD�DWLQJLU�
RV�REMHWLYRV�GHILQLGRV�

�%�²�,QRYDomR�H�FULDWLYLGDGH

e�DYDOLDGD�D�LQRYDomR�H�D�FULDWLYLGDGH�GDV�FDQGLGDWXUDV�DSUHVHQWDGDV��
FRQVLGHUDQGR�RV�PRGRV�GH�DERUGDJHP�H�GH�GHVHQYROYLPHQWR�SURSRVWRV�
SDUD�DWLQJLU�RV�REMHWLYRV�GHILQLGRV�QR�SUHVHQWH�$YLVR�
(VWH�FULWpULR�p�DYDOLDGR�DWUDYpV�GRV�VHJXLQWHV�VXEFULWpULRV�

%��²�*UDX�GH�QRYLGDGH�GD�VROXomR�D�LPSOHPHQWDU�
%��²�1~PHUR�GH�GLPHQV}HV�H�PRGR�GH�DERUGDJHP�

HP�TXH�
%� �����%��������%�
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$�SRQWXDomR�GRV�VXEFULWpULRV�p�DWULEXtGD�GH�DFRUGR�FRP�DV�GHVFULo}HV�
FRQVWDQWHV�QDV�WDEHODV�VHJXLQWHV�

%��²�*UDX�GH�QRYLGDGH�GD�VROXomR�D�LPSOHPHQWDU�

3RQWXDomR 'HVFULomR

� 2�SDUkPHWUR�HP�DQiOLVH�QmR�p�DERUGDGR��QmR�SRGH�VHU�DYD�
OLDGR�SRU�QmR�VHU�DSUHVHQWDGD�LQIRUPDomR�FRPSOHWD�RX�R�
SURMHWR�SURSRVWR�DSUHVHQWDU�SURGXWRV�VHUYLoRV�FRPSDUiYHLV�
DRV�Mi�H[LVWHQWHV�

� 4XDQGR�R�SURMHWR�D�GHVHQYROYHU�DSUHVHQWD�SURGXWRV�VHUYLoRV�
VLJQLILFDWLYDPHQWH�PHOKRUDGRV�RX�QRYRV��PDV�QmR�LQWURGX]�
QHQKXPD�QRYLGDGH�

� 4XDQGR�R�SURMHWR�SURSRVWR�DSUHVHQWD�SURGXWRV�VHUYLoRV�VLJQL�
ILFDWLYDPHQWH�PHOKRUDGRV�RX�QRYRV�H�GHPRQVWUD�XP�JUDX�
GH�QRYLGDGH�LQFUHPHQWDO�

� 4XDQGR�R�SURMHWR�SURSRVWR�DSUHVHQWD�SURGXWRV�VHUYLoRV�VLJ�
QLILFDWLYDPHQWH�PHOKRUDGRV�RX�QRYRV�H�GHPRQVWUD�XPD�
QRYLGDGH�GH�QDWXUH]D�UDGLFDO�

%��²�1~PHUR�GH�GLPHQV}HV�H�PRGR�GH�DERUGDJHP�

3RQWXDomR 'HVFULomR

� 2�SDUkPHWUR�HP�DQiOLVH�QmR�p�DERUGDGR��QmR�SRGH�VHU�DYDOLDGR�
SRU�QmR�VHU�DSUHVHQWDGD�LQIRUPDomR�FRPSOHWD�

� 4XDQGR�R�SURMHWR�D�GHVHQYROYHU�DSUHVHQWD�DSHQDV�XPD�GLPHQ�
VmR��QDWXUDO��HFRQyPLFD�RX�VRFLDO��H�R�PRGR�GH�DERUGDJHP�
p�XQLGLVFLSOLQDU�

� 4XDQGR�R�SURMHWR�D�GHVHQYROYHU�DSUHVHQWD�GXDV�GLPHQV}HV�
�QDWXUDO��HFRQyPLFD�RX�VRFLDO��H�R�PRGR�GH�DERUGDJHP�p�
SOXULGLVFLSOLQDU�

� 4XDQGR�R�SURMHWR�D�GHVHQYROYHU�DSUHVHQWD�WUrV�GLPHQV}HV�
�QDWXUDO��HFRQyPLFD�H�VRFLDO��H�R�PRGR�GH�DERUGDJHP�p�
KROtVWLFR��SOXULGLVFLSOLQDU�RX�WUDQVGLVFLSOLQDU�

�&�²�5HVXOWDGRV�HVSHUDGRV

e�DYDOLDGR�R�UHVXOWDGR�HVSHUDGR�SHOD�FDQGLGDWXUD�DSUHVHQWDGD�H�D�
GHVHQYROYHU��HP�WHUPRV�GR�VHX�LPSDFWR�QD�FRPXQLGDGH�HVFRODU�
2�SURMHWR�WHUi�GH�GHPRQVWUDU��SRU�YLD�GH�DQiOLVH�DSURSULDGD��R�LQFUH�

PHQWR�GD�LQIRUPDomR�H�FRQKHFLPHQWR�QD�FRPXQLGDGH�HVFRODU�VREUH�D�
5HGH�1DWXUD������H�R�HYHQWXDO�IRPHQWR�GH�SURJUDPDV�GH�HGXFDomR��DomR��
(VWH�UHVXOWDGR�GHYH�VHU��VHPSUH�TXH�DSOLFiYHO��PHQVXUiYHO�H�SDVVtYHO�
GH�VHU�GHPRQVWUDGR�
(VWH�FULWpULR�p�DYDOLDGR�WHQGR�SRU�EDVH�RV�VHJXLQWHV�VXEFULWpULRV�

&��²�,PSDFWR�GR�SURMHWR�QD�FRPXQLGDGH�HVFRODU�
&��²�(IHLWRV�GD�FRPXQLFDomR�H�GLVVHPLQDomR�GH�UHVXOWDGRV�

HP�TXH�

& �����&��������&�

$�SRQWXDomR�GRV�VXEFULWpULRV�p�DWULEXtGD�GH�DFRUGR�FRP�DV�GHVFULo}HV�
FRQVWDQWHV�QDV�WDEHODV�VHJXLQWHV�

&��²�,PSDFWR�GR�SURMHWR�QD�FRPXQLGDGH�HVFRODU�

3RQWXDomR 'HVFULomR

� 2�SDUkPHWUR�HP�DQiOLVH�QmR�p�DERUGDGR�QmR�SRGH�VHU�DYD�
OLDGR�SRU�QmR�VHU�DSUHVHQWDGD�LQIRUPDomR�FRPSOHWD�RX�
RV�UHVXOWDGRV�HVSHUDGRV�GR�SURMHWR�QmR�WHUHP�LPSDFWR�QD�
FRPXQLGDGH�HVFRODU�

� 4XDQGR� RV� UHVXOWDGRV� HVSHUDGRV� GR� SURMHWR� HYLGHQFLDP�
FRQWULEXLU�GH�IRUPD�SRXFR�VLJQLILFDWLYD�SDUD�RV�LPSDFWRV�
PHQFLRQDGRV�QD�FDQGLGDWXUD�H�QR�$YLVR�

� 4XDQGR�RV�UHVXOWDGRV�HVSHUDGRV�GR�SURMHWR�HYLGHQFLDP�FRQ�
WULEXLU�GH�IRUPD�VLJQLILFDWLYD�SDUD�DOJXQV�GRV�LPSDFWRV�
PHQFLRQDGRV�QD�FDQGLGDWXUD�H�QR�$YLVR�

� 4XDQGR�RV�UHVXOWDGRV�HVSHUDGRV�GR�SURMHWR�HYLGHQFLDP�FRQ�
WULEXLU�GH�IRUPD�VLJQLILFDWLYD�SDUD�WRGRV�GRV�LPSDFWRV�
PHQFLRQDGRV�QD�FDQGLGDWXUD�H�QR�$YLVR�

&��²�(IHLWRV�GD�FRPXQLFDomR�H�GLVVHPLQDomR�GH�UHVXOWDGRV�

3RQWXDomR 'HVFULomR

� 2�SDUkPHWUR�HP�DQiOLVH�QmR�p�DERUGDGR�QmR�SRGH�VHU�DYDOLDGR�
SRU�QmR�VHU�DSUHVHQWDGD�LQIRUPDomR�FRPSOHWD�

� 4XDQGR�R�SURMHWR�D�GHVHQYROYHU�SUHYr�DSHQDV�DOJXPDV�Do}HV�
LVRODGDV�GH�FRPXQLFDomR�

� 4XDQGR�R�SURMHWR�D�GHVHQYROYHU�SUHYr�XP�FRQMXQWR�GH�Do}HV�
LVRODGDV�GH�GLYXOJDomR��FRPXQLFDomR�H�GLVVHPLQDomR�GH�
UHVXOWDGRV�DODUJDGD�

� 4XDQGR�R�SURMHWR�D�GHVHQYROYHU�SUHYr�XP�FRQMXQWR�GH�Do}HV�
FRHUHQWHV�GH�GLYXOJDomR�WpFQLFR��FLHQWtILFD�FRP�YLVWD�D�XPD�
FRPXQLFDomR�H�GLVVHPLQDomR�GH�UHVXOWDGRV�DODUJDGD�

�$1(;2�,,

0RGHOR�GH�GHFODUDomR�GH�FRPSURPLVVR�GH�KRQUD

��²�>1RPH�FRPSOHWR@��>Q~PHUR�GH�GRFXPHQWR�GH�LGHQWLILFDomR�FLYLO@��
>GRPLFLOLR�SHVVRDO�SURILVVLRQDO@��>FyGLJR�SRVWDO@��QD�TXDOLGDGH�GH�UHSUHVHQ�
WDQWH�OHJDO�GH�>,GHQWLILFDomR�GR�FDQGLGDWR�D@������GHFODUD��VRE�FRPSURPLVVR�GH�
KRQUD��TXH�D�VXD�UHSUHVHQWDGD������>1~PHUR�GH�GRFXPHQWR�GH�LGHQWLILFDomR�GH�
SHVVRD�FROHWLYD@��>6HGH@��>&yGLJR�SRVWDO@�RX��FDVR�GH�FDQGLGDWXUD�FRP�YiULRV�
FDQGLGDWRV�>1~PHUR�GH�GRFXPHQWR�GH�LGHQWLILFDomR�GH�SHVVRD�FROHWLYD@��
>6HGH@��>&yGLJR�SRVWDO@��WHQGR�WRPDGR�LQWHLUR�H�SHUIHLWR�FRQKHFLPHQWR�GR�
3UpPLR�,&1)������²�8PD�,GHLD�1DWXUDO��SXEOLFDGR�VRE�R�$YLVR�Q���>[[[[�
���[@��QR�'LiULR�GD�5HS~EOLFD������VpULH��Q���>[[[@��GH�[[��GH�>«@�GH������

D��1mR�VH�HQFRQWUD�HP�HVWDGR�GH�LQVROYrQFLD��HP�IDVH�GH�OLTXLGDomR��
GLVVROXomR�RX�FHVVDomR�GH�DWLYLGDGH��VXMHLWR�D�D�TXDOTXHU�PHLR�SUHYHQWLYR�
GH�OLTXLGDomR�GH�SDWULPyQLRV�RX�HP�TXDOTXHU�VLWXDomR�DQiORJD��QHP�WHP�
R�UHVSHWLYR�SURFHVVR�SHQGHQWH�

E��1mR�IRL�FRQGHQDGR�D��Ki�PHQRV�GH�GRLV�DQRV��SRU�VHQWHQoD�WUDQ�
VLWDGD�HP�MXOJDGR�SRU�GHVSHGLPHQWR�LOHJDO�GH�JUiYLGDV��SXpUSHUDV�RX�
ODFWDQWHV������QRV�WHUPRV�GR�DUWLJR�����GR�'HFUHWR��/HL�Q�������������GH�
��GH�VHWHPEUR�

F��1mR�IRL�FRQGHQDGR�D��SRU�VHQWHQoD�WUDQVLWDGD�HP�MXOJDGR��SRU�
TXDOTXHU�FULPH�TXH�DIHWH�D�KRQRUDELOLGDGH�SURILVVLRQDO������>RX�RV�WLWX�
ODUHV�GRV�VHXV�yUJmRV�VRFLDLV�GH�DGPLQLVWUDomR��GLUHomR�RX�JHUrQFLD�QmR�
IRUDP�FRQGHQDGRV�SRU�TXDOTXHU�FULPH�TXH�DIHWH�D�VXD�KRQRUDELOLGDGH�
SURILVVLRQDO����@�����

G��1mR�IRL�REMHWR�GH�DSOLFDomR�GH�VDQomR�DGPLQLVWUDWLYD�SRU�IDOWD�JUDYH�
HP�PDWpULD�SURILVVLRQDO�����>RX�RV�WLWXODUHV�GRV�VHXV�yUJmRV�VRFLDLV�GH�
DGPLQLVWUDomR��GLUHomR�RX�JHUrQFLD�QmR�IRUDP�REMHWR�GH�DSOLFDomR�GH�
VDQomR�DGPLQLVWUDWLYD�SRU�IDOWD�JUDYH�HP�PDWpULD�SURILVVLRQDO����@�����

H��7HP�D�VXD�VLWXDomR�UHJXODUL]DGD�UHODWLYDPHQWH�D�FRQWULEXLo}HV�SDUD�
D�6HJXUDQoD�6RFLDO�HP�3RUWXJDO��RX�QR�(VWDGR�GH�TXH�p�QDFLRQDO�RX�QR�
TXDO�VH�VLWXH�R�VH�HVWDEHOHFLPHQWR�SULQFLSDO�������

I��7HP�D�VXD�VLWXDomR�UHJXODUL]DGD�UHODWLYDPHQWH�D�LPSRVWRV�GHYLGRV�
HP�3RUWXJDO��RX�QR�(VWDGR�GH�TXH�p�QDFLRQDO�RX�QR�TXDO�VH�VLWXH�R�VH�
HVWDEHOHFLPHQWR�SULQFLSDO�������

J��1mR�IRL�REMHWR�GH�DSOLFDomR�GD�VDQomR�DFHVVyULD�SUHYLVWD�QD�DOtQHD�H��
GR�Q�����GR�DUWLJR������GR�'HFUHWR��/HL�Q�����������GH����GH�RXWXEUR��QD�
DOtQHD�E��GR�Q�����GR�DUWLJR������GD�/HL�Q������������GH���GH�PDLR��H�QR�
Q�����GR�DUWLJR�������GR�&yGLJR�GRV�&RQWUDWRV�3~EOLFRV������

K��1mR�IRL�REMHWR�GH�DSOLFDomR�GH�VDQomR�DFHVVyULD�SUHYLVWD�QD�DOtQHD�E��
GR�Q�����GR�DUWLJR�������GR�&yGLJR�GR�7UDEDOKR������

L��1mR�IRL�REMHWR�GH�DSOLFDomR��Ki�PHQRV�GH�GRLV�DQRV��GH�VDQomR�
DGPLQLVWUDWLYD�RX�MXGLFLDO�SHOD�XWLOL]DomR�DR�VHX�VHUYLoR�GH�PmR��GH��REUD�
OHJDOPHQWH�VXMHLWD�DR�SDJDPHQWR�GH�LPSRVWRV�H�FRQWULEXLo}HV�SDUD�D�
VHJXUDQoD�VRFLDO��QmR�GHFODUDGD�QRV�WHUPRV�GDV�QRUPDV�TXH�LPSRQKDP�
HVVD�REULJDomR��HP�3RUWXJDO��RX�QR�(VWDGR�GH�TXH�p�QDFLRQDO�RX�QR�TXDO�
VH�VLWXH�R�VHX�HVWDEHOHFLPHQWR�SULQFLSDO�������

M��1mR�IRL�FRQGHQDGR�D��SRU�VHQWHQoD�WUDQVLWDGD�HP�MXOJDGR��SRU�DOJXP�
GRV�VHJXLQWHV�FULPHV������>RX�RV�WLWXODUHV�GRV�VHXV�yUJmRV�VRFLDLV�GH�
DGPLQLVWUDomR��GLUHomR�RX�JHUrQFLD�QmR�IRUDP�FRQGHQDGRV�SRU�DOJXP�
GRV�VHJXLQWHV�FULPHV�����@������

L��3DUWLFLSDomR�HP�DWLYLGDGHV�GH�XPD�RUJDQL]DomR�FULPLQRVD��WDO�
FRPR�GHILQLGD�QR�Q�����GR�DUWLJR�����GD�$omR�&RPXP�Q����������-$,��
GR�&RQVHOKR�

LL��&RUUXSomR��QD�DFHomR�GR�DUWLJR�����GR�$WR�GR�&RQVHOKR�GH����GH�
PDLR�GH������H�GR�Q�����GR�DUWLJR�����GD�$omR�&RPXP�Q����������-$,��
GR�&RQVHOKR�

LLL��)UDXGH��QD�DFHomR�GR�DUWLJR�����GD�&RQYHQomR�UHODWLYD�j�SURWHomR�
GRV�,QWHUHVVHV�)LQDQFHLURV�GDV�&RPXQLGDGHV�(XURSHLDV�

LY��%UDQTXHDPHQWR�GH�FDSLWDLV��QD�DFHomR�GR�DUWLJR�����GD�'LUHWLYD�
Q����������&((��GR�&RQVHOKR��GH����GH�MXQKR��UHODWLYD�j�SUHYHQomR�GD�
XWLOL]DomR�GR�VLVWHPD�ILQDQFHLUR�SDUD�HIHLWRV�GH�EUDQTXHDPHQWR�GH�FDSLWDLV�
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��²�2�$�FDQGLGDWR�D�REULJD���VH�D�DSUHVHQWDU�RV�GRFXPHQWRV�FRPSURYD�
WLYRV�GH�TXH�QmR�VH�HQFRQWUD�QDV�VLWXDo}HV�SUHYLVWDV�QDV�DOtQHDV�H��H�I��GHVWD�
GHFODUDomR��QRV�WHUPRV�H�FRQGLo}HV�HVWDEHOHFLGRV�QR�SUHVHQWH�$YLVR�
��²�2�$�GHFODUDQWH�WHP�DLQGD�SOHQR�FRQKHFLPHQWR�GH�TXH�D�QmR�

DSUHVHQWDomR�GRV�GRFXPHQWRV�VROLFLWDGRV�QRV�WHUPRV�GR�Q~PHUR�DQ�
WHULRU��SRU�PRWLYR�TXH�OKH�VHMD�LPSXWiYHO��GHWHUPLQD��D�FDGXFLGDGH�GD�
GHFLVmR�GH�DSURYDomR�GR�ILQDQFLDPHQWR�TXH�HYHQWXDOPHQWH�UHFDLD�VREUH�
D�SURSRVWD�DSUHVHQWDGD�
��²�2�$�GHFODUDQWH�WHP�SOHQR�FRQKHFLPHQWR�GH�TXH�D�SUHVWDomR�GH�

IDOVDV�GHFODUDo}HV�LPSOLFD��FRQVRDQWH�R�FDVR��D�H[FOXVmR�GD�FDQGLGDWXUD�
DSUHVHQWDGD�RX�D�FDGXFLGDGH�GD�GHFLVmR�GH�DSURYDomR�GR�ILQDQFLDPHQWR�
TXH�HYHQWXDOPHQWH�VREUH�HOD�UHFDLD��VHP�SUHMXt]R�GD�SDUWLFLSDomR�j�
HQWLGDGH�FRPSHWHQWH�SDUD�RV�HIHLWRV�GH�SURFHGLPHQWR�FULPLQDO�
��²�'HFODUD�DLQGD�TXH�UHQXQFLD�D�IRUR�HVSHFLDO�H�VH�VXEPHWH��HP�

WXGR�R�TXH�UHVSHLWDU�j�H[HFXomR�GR�UHIHULGR�FRQWUDWR��DR�GLVSRVWR�QD�
OHJLVODomR�SRUWXJXHVD�DSOLFiYHO�

>GDWD�H�DVVLQDWXUD@�

����6y�DSOLFiYHO�D�FRQFRUUHQWHV�SHVVRDV�FROHWLYDV�
����1R�FDVR�GH�FRQFRUUHQWH�SHVVRD�VLQJXODU�VXSULPLU�D�H[SUHVVmR�©D�

VXD�UHSUHVHQWDGDª�
����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
����'HFODUDU�FRQVRDQWH�R�FRQFRUUHQWH�VHMD�SHVVRD�VLQJXODU�RX�SHVVRD�

FROHWLYD�
����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
����'HFODUDU�FRQVRDQWH�R�D�FRQFRUUHQWH�VHMD�SHVVRD�VLQJXODU�RX�SHVVRD�

FROHWLYD�
�����'HFODUDU�FRQVRDQWH�D�VLWXDomR�
�����'HFODUDU�FRQVRDQWH�D�VLWXDomR�
�����,QGLFDU�VH��HQWUHWDQWR��GHFRUUHX�R�SHUtRGR�GH�LQDELOLGDGH�IL[DGR�

QD�GHFLVmR�FRQGHQDWyULD�
�����,QGLFDU�VH��HQWUHWDQWR��GHFRUUHX�R�SHUtRGR�GH�LQDELOLGDGH�IL[DGR�

QD�GHFLVmR�FRQGHQDWyULD�
�����'HFODUDU�FRQVRDQWH�D�VLWXDomR�
�����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
�����,QGLFDU�VH��HQWUHWDQWR��RFRUUHX�D�UHVSHWLYD�UHDELOLWDomR�
�����'HFODUDU�FRQVRDQWH�R�D�FRQFRUUHQWH�VHMD�SHVVRD�VLQJXODU�RX�SHV�

VRD�FROHWLYD�
����������
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'LUHomR�5HJLRQDO�GH�$JULFXOWXUD�H�3HVFDV�GR�$OJDUYH

'HVSDFKR�Q������������

'HVLJQDomR�HP�UHJLPH�GH�VXEVWLWXLomR��SRU�YDFDWXUD
GH�OXJDU��GR�GLUHWRU�GH�VHUYLoRV

GH�'HVHQYROYLPHQWR�$JURDOLPHQWDU�H�5XUDO

&RQVLGHUDQGR�TXH�R�FDUJR�GH�'LUHWRU�GH�6HUYLoRV�GH�'HVHQYROYLPHQWR�
$JURDOLPHQWDU�H�5XUDO�HQFRQWUDU��VH��i�YDJR�QR�GLD����GH�DEULO�GH�������
SRU�DSRVHQWDomR�GR�VHX�WLWXODU��H�TXH�IRUDP�LQLFLDGRV�RV�WUkPLWHV�SDUD�
SURYHU�HVVH�FDUJR�GH�GLUHomR�LQWHUPpGLD��LPSRUWD�GHVLJQDU��HP�UHJLPH�GH�
VXEVWLWXLomR��R�GLULJHQWH�TXH�LUi�GHVHPSHQKDU�DV�FRUUHVSRQGHQWHV�IXQo}HV��
QRV�WHUPRV�GR�GLVSRVWR�QR�DUWLJR������GD�/HL�Q�����������GH����GH�MDQHLUR��
DOWHUDGD�H�UHSXEOLFDGD�SHOD�/HL�Q������������GH����GH�GH]HPEUR��FRP�D�
~OWLPD�UHGDomR�LQWURGX]LGD�SHOD�/HL�Q�������������GH����GH�VHWHPEUR�
1RV�WHUPRV�DFLPD�H[SRVWRV�H�DWHQWD�D�QHFHVVLGDGH�GH�DVVHJXUDU�R�

QRUPDO�IXQFLRQDPHQWR�GRV�VHUYLoRV��YHULILFDQGR�SRVVXLU�R�SHUILO�H�DV�
FDUDFWHUtVWLFDV�H[LJLGDV�SDUD�R�H[HUFtFLR�GDV�IXQo}HV�HP�DSUHoR��GHVLJQR��
HP�UHJLPH�GH�VXEVWLWXLomR��R�WpFQLFR�VXSHULRU�-RVp�&DUORV�&RUUHLD�7RPiV��
SDUD�H[HUFHU�R�FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�GD�'LUHomR�GH�
6HUYLoRV�GH�'HVHQYROYLPHQWR�$JURDOLPHQWDU�H�5XUDO�
2�SUHVHQWH�GHVSDFKR�SURGX]�HIHLWRV�D�SDUWLU�GR�GLD���GH�DEULO�GH�

�����

���GH�DEULO�GH�������²�2�'LUHWRU�5HJLRQDO��3HGUR�9DODGDV�0RQ�
WHLUR�

1RWD�&XUULFXODU

1RPH��-RVp�&DUORV�&RUUHLD�7RPiV
'DWD�GH�QDVFLPHQWR������������
&DWHJRULD��7pFQLFD�6XSHULRU

)RUPDomR�$FDGpPLFD�

0HVWUH�HP�(QJHQKDULD�GR�6ROR�H�GD�ÈJXD��FRP�D�WHVH�³/L[LYLDomR�GH�
1LWUDWRV�HP�)HUWLUUHJD�/RFDOL]DGD´��8QLYHUVLGDGH�GH�eYRUD�������
/LFHQFLDGR�HP�(QJHQKDULD�$JUtFROD��8QLYHUVLGDGH�GH�eYRUD�������

([SHULrQFLD�3URILVVLRQDO�

'HVGH������DWp�DR�SUHVHQWH��WpFQLFR�VXSHULRU�QD�'LUHomR�5HJLRQDO�GH�
$JULFXOWXUD�GR�$OJDUYH��WHQGR�GHVHQYROYLGR�DWLYLGDGH��SUHGRPLQDQWH�
PHQWH��QDV�iUHDV�GH�VRORV��FLWULFXOWXUD��WpFQLFDV�GH�UHJD�H�LQIUDHVWUXWXUDV�
KLGUiXOLFDV�
([HUFHX�IXQo}HV�GH�&KHILD�GH�'LYLVmR��GXUDQWH����DQRV��QR�kPELWR�GR�

$SRLD�j�3URGXomR�H�GD�&LWULFXOWXUD��([HUFHX�WDPEpP��IXQo}HV�GH�&RRU�
GHQDGRU�QR�3URMHWR�$1'$/*��&,7586�GR�3URJUDPD�,17(55(*�,,,$��
GD�&RPLVVmR�2UJDQL]DGRUD�GR�����&RQJUHVVR�1DFLRQDO�&LWULFXOWXUD��H�GH�
3URMHWRV�$*52�H�,17(55(*�,,&�
e�UHVSRQViYHO�SHOD�FROHomR�GH�FLWULQRV�GD�'5$3�$OJDUYH��PHPEUR�GD�

HTXLSD�WpFQLFD�GR�)587$/*�H�UHSUHVHQWDQWH�GD�'5$3�QRV�&RQVHOKRV�
GH�%DFLD�GDV�5HJL}HV�+LGURJUiILFDV�GR�$OHQWHMR�H�GR�$OJDUYH�
,QWHJURX�R�*UXSR�GH�7UDEDOKR�SDUD�RV�5HFXUVRV�*HQpWLFRV�9HJHWDLV�

GD�'5$3�$OJDUYH�
3RVVXLGRU�GH�VyOLGD�IRUPDomR�SURILVVLRQDO�HP�3URWHomR�H�3URGXomR�

,QWHJUDGDV�H�$JULFXOWXUD�%LROyJLFD�
3XEOLFRX�LQ~PHURV�DUWLJRV�FLHQWtILFRV��QR�GRPtQLR�GRV�VRORV��GD�UHJD�H�

GD�FLWULFXOWXUD��HP�GLIHUHQWHV�UHYLVWDV�H�HP�DWDV�GH�QXPHURVRV�FRQJUHVVRV��
QDFLRQDLV�H�LQWHUQDFLRQDLV�
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'HVSDFKR��H[WUDWR��Q������������

$WUDYpV�GR�DYLVR�QR������������SXEOLFDGR�QR�'LiULR�GD�5HS~EOLFD�
����VpULH��Q������GH����GH�PDUoR��H�QRV�WHUPRV�GR�SXEOLFLWDGR�QD�%(3�
VRE�R�FyGLJR�GH�RIHUWD�GH�HPSUHJR�2(�������������GH����GH�PDUoR�GH�
������SXEOLFLWRX��VH�R�SURFHGLPHQWR�FRQFXUVDO�FRP�YLVWD�DR�SURYLPHQWR�
GR�FDUJR�GH�GLUHomR�LQWHUPpGLD�GH�����JUDX�GH�&KHIH�GH�'LYLVmR�GH�5H�
FXUVRV�+XPDQRV��$VVHVVRULD�-XUtGLFD�H�$XGLWRULD�,QWHUQD�GHVWD�'LUHomR�
5HJLRQDO�GH�$JULFXOWXUD�H�3HVFDV�GR�$OJDUYH�
&RQFOXtGR�R�UHVSHWLYR�SURFHGLPHQWR�FRQFXUVDO�H�GH�DFRUGR�FRP�SUR�

SRVWD�IXQGDPHQWDGD�GR�FRUUHVSRQGHQWH�M~UL��QRV�WHUPRV�GRV�QRV���H����
GR�DUWLJR������GD�/HL�Q�����������GH����GH�MDQHLUR��QD�DWXDO�UHGDomR��
QRPHDGDPHQWH�D�FRQIHULGD�H�UHSXEOLFDGD�SHOD�/HL�Q������������GH����
GH�GH]HPEUR��GHVLJQR��HP�FRPLVVmR�GH�VHUYLoR��SHOR�SHUtRGR�GH�WUrV�
DQRV��SDUD�SURYLPHQWR�GR�UHIHULGR�OXJDU��D�OLFHQFLDGD�6yQLD�-RUJH�&RVWD�
3LUHV��GD�FDUUHLUD�GH�WpFQLFR�VXSHULRU�GR�PDSD�GH�SHVVRDO�GHVWD�GLUHomR�
UHJLRQDO��QR�FDUJR�GH�&KHIH�GH�'LYLVmR�GH�5HFXUVRV�+XPDQRV��$VVHVVRULD�
-XUtGLFD�H�$XGLWRULD�,QWHUQD�
$�QRPHDGD�SRVVXL�FRPSHWrQFLD�WpFQLFD�H�DSWLGmR�SDUD�R�H[HUFtFLR�GR�

FDUJR�H�SDUD�SURVVHJXLU�DV�DWULEXLo}HV�H�REMHWLYRV�GR�VHUYLoR��FRUUHVSRQ�
GHQGR�DR�SHUILO�H[LJLGR�QR�SURFHGLPHQWR�FRQFXUVDO�
$�GHVLJQDomR�SURGX]�HIHLWRV�j�GDWD�GR�SUHVHQWH�GHVSDFKR�

���GH�DEULO�GH�������²�2�'LUHWRU�5HJLRQDO��3HGUR�9DODGDV�0RQ�
WHLUR�

1RWD�FXUULFXODU

1RPH��6yQLD�-RUJH�&RVWD�3LUHV
'DWD�GH�QDVFLPHQWR������������
&DWHJRULD��7pFQLFD�6XSHULRU
)RUPDomR�$FDGpPLFD�

/LFHQFLDGD�HP�'LUHLWR��SHOD�8QLYHUVLGDGH�/XVtDGD��/LVERD������
3yV��*UDGXDGD�HP�'LUHLWRV�+XPDQRV�H�'HPRFUDFLD��8QLYHUVLGDGH�

GH�&RLPEUD������
3yV��*UDGXDGD�HP�'LUHLWRV�GRV�$QLPDLV��8QLYHUVLGDGH�GH�/LVERD��

����

([SHULrQFLD�3URILVVLRQDO�

([SHULrQFLD�QR�VHWRU�S~EOLFR��RLWR�DQRV�FRPSOHWRV�QD�FDUUHLUD��H�
SULYDGR��FRPR�WpFQLFD�VXSHULRU�MXULVWD�H�GLULJHQWH��GHVLJQDGDPHQWH�QD�
$XWRULGDGH�SDUD�DV�&RQGLo}HV�GH�7UDEDOKR��QD�6HFUHWDULD�*HUDO�GR�0L�
QLVWpULR�GD�$GPLQLVWUDomR�,QWHUQD�H��GHVGH�������QD�'LUHomR�5HJLRQDO�
GH�$JULFXOWXUD�H�3HVFDV�GR�$OJDUYH��HP�H[HUFtFLR�GR�FDUJR�GH�&KHIH�GH�
'LYLVmR�GD�5HFXUVRV�+XPDQRV��$VVHVVRULD�-XUtGLFD�H�$XGLWRULD�,QWHUQD��
HP�UHJLPH�GH�VXEVWLWXLomR�GHVGH������������
1R�kPELWR�GR�VHWRU�SULYDGR��IRL�7pFQLFD�/HJDO�QR�VHFWRU�EDQFiULR��

WUDEDOKRX�QR�(VFULWyULR�GH�$GYRJDGRV�+$/6��H�H[HUFHX�DWLYLGDGH�QD�
$VVRFLDomR�3RUWXJXHVD�GH�eWLFD�(PSUHVDULDO�
)RL��LJXDOPHQWH��PHPEUR�GR�*UXSR�GH�-XULVWDV�GD�$PQLVWLD�,QWHUQD�

FLRQDO�GH�3RUWXJDO�
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