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$V�SDUWHV�IL[DP�D�YLJrQFLD�GD�SUHVHQWH�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�QR�SHUtRGR�GH�����GH�DEULO�GH������
D����GH�PDUoR�GH������H�D�GDWD�EDVH�GD�FDWHJRULD�HP�����GH�DEULO���
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$�SUHVHQWH�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�DEUDQJHUi�D�V��FDWHJRULD�V��(PSUHJDGRV�QR�&RPpUFLR�
9DUHMLVWD��FRP�DEUDQJrQFLD�WHUULWRULDO�HP�6mR�/HRSROGR�56���

6DOiULRV��5HDMXVWHV�H�3DJDPHQWR��

5HDMXVWHV�&RUUHo}HV�6DODULDLV��
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2V�VDOiULRV�GRV�HPSUHJDGRV�UHSUHVHQWDGRV�SHOD�HQWLGDGH�SURILVVLRQDO�DFRUGDQWH�VHUmR�
PDMRUDGRV�HP����GH�DEULO�GH������QR�SHUFHQWXDO�GH��������TXDWUR�LQWHLURV�H�FLQTXHQWD�H�VHWH�
FHQWpVLPRV�SRU�FHQWR���D�LQFLGLU�VREUH�R�VDOiULR�SHUFHELGR�HP�DEULO�GH������
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$�WD[D�GH�UHDMXVWDPHQWR�GR�VDOiULR�GR�HPSUHJDGR�TXH�KDMD�LQJUHVVDGR�QD�HPSUHVD�DSyV�D�GDWD�
EDVH� VHUi� SURSRUFLRQDO� DR� WHPSR� GH� VHUYLoR� H� WHUi� FRPR� OLPLWH� R� VDOiULR� UHDMXVWDGR� GR�
HPSUHJDGR�H[HUFHQWH�GD�PHVPD�IXQomR��DGPLWLGR�DWp�����GR]H��PHVHV�DQWHV�GD�GDWD�EDVH�

1D�KLSyWHVH�GH�R�HPSUHJDGR�QmR�WHU�SDUDGLJPD�RX�HP�VH�WUDWDQGR�GH�HPSUHVD�FRQVWLWXtGD�H�
HP�IXQFLRQDPHQWR�GHSRLV�GD�GDWD�EDVH�GD�FDWHJRULD��VHUi�DGRWDGR�R�FULWpULR�SURSRUFLRQDO�DR�
WHPSR�GH�VHUYLoR��FRP�DGLomR�DR�VDOiULR�GH�DGPLVVmR��FRQIRUPH�WDEHOD�DEDL[R�

$GPLVVmR 5HDMXVWH
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)LFDP�LQVWLWXtGRV�RV�VHJXLQWHV�VDOiULRV�PtQLPRV�SURILVVLRQDLV�HP����GH�DEULO�GH������

,� ��(PSUHJDGRV�TXH�SHUFHEHP�H[FOXVLYDPHQWH�FRPLVV}HV���5������������8P�PLO�GX]HQWRV�H�
TXDUHQWD�H�RLWR�UHDLV��

,,���(PSUHJDGRV�UHPXQHUDGRV�FRP�VDOiULR�IL[R�RX�PLVWR��IL[R�FRPLVV}HV����5������������8P�PLO�
GX]HQWRV�H�WULQWD�UHDLV��

,,,���(PSUHJDGRV�HP�&RQWUDWR�GH�([SHULrQFLD��LQGHSHQGHQWH�GD�IXQomR����5������������8P�PLO�
FHQWR�H�VHWHQWD�H�GRLV�UHDLV��

,9� ��(PSUHJDGRV�RFXSDGRV�HP� OLPSH]D�H� �RIILFH�ER\��PHQRU� ��5����������� �8P�PLO� FHQWR�H�
VHWHQWD�H�GRLV�UHDLV��

9���(PSUHJDGR�PHQRU�DSUHQGL]��)LFD�DVVHJXUDGR�R�VDOiULR�PtQLPR�QDFLRQDO�

3$5È*5$)2�35,0(,52

)LFDP�LQVWLWXtGRV�RV�VHJXLQWHV�VDOiULRV�PtQLPRV�SURILVVLRQDLV�D�SDUWLU�GH����GH�VHWHPEUR�GH�
������FRQVLGHUDGRV�HVWHV�FRPR�$17(&,3$d­2�6$/$5,$/�

,��(PSUHJDGRV�TXH�SHUFHEHP�H[FOXVLYDPHQWH�FRPLVV}HV��5������������8P�PLO�GX]HQWRV�H�
FLQTXHQWD�H�WUrV�UHDLV���

,,��(PSUHJDGRV�UHPXQHUDGRV�FRP�VDOiULR�IL[R�RX�PLVWR��IL[R�FRPLVV}HV���5������������8P�PLO�
GX]HQWRV�H�WULQWD�H�FLQFR�UHDLV���



,,,��(PSUHJDGRV�HP�&RQWUDWR�GH�([SHULrQFLD��LQGHSHQGHQWH�GD�IXQomR���5������������8P�PLO�
FHQWR�H�VHWHQWD�H�VHWH�UHDLV���

,9��(PSUHJDGRV�RFXSDGRV�HP�OLPSH]D�H��RIILFH�ER\��PHQRU��5������������8P�PLO�FHQWR�H�
VHWHQWD�H�VHWH�UHDLV��

9��(PSUHJDGR�PHQRU�DSUHQGL]��)LFD�DVVHJXUDGR�R�VDOiULR�PtQLPR�QDFLRQDO�

3$5È*5$)2�6(*81'2

)LFD�DMXVWDGR�TXH�D�EDVH�GH�FiOFXOR�SDUD�R�UHDMXVWH�VDODULDO�GD�FRQYHQomR�FROHWLYD�GH�WUDEDOKR�
GR�DQR�GH������WHUi�R�YDORU�IL[DGR�HP�����������8P�PLO�GX]HQWRV�H�WULQWD�H�GRLV�UHDLV�

&/È868/$�6(;7$���',)(5(1d$6�6$/$5,$,6��

$V�GLIHUHQoDV�VDODULDLV�GHFRUUHQWHV�GD�DSOLFDomR�GD�SUHVHQWH�FRQYHQomR�FROHWLYD�GH�WUDEDOKR�GHYHUmR�VHU�
VDWLVIHLWDV�MXQWR�FRP�D�IROKD�GH�SDJDPHQWR�GR�PrV�GH�VHWHPEUR�GH�������

3DJDPHQWR�GH�6DOiULR� �)RUPDV�H�3UD]RV��

&/È868/$�6e7,0$���3$*$0(172�'26�6$/È5,26�(0�',1+(,52��

2�HPSUHJDGRU�VHUi�REULJDGR�D�HIHWXDU�R�SDJDPHQWR�GRV�VDOiULRV�HP�PRHGD�FRUUHQWH�VHPSUH�
TXH�R�PHVPR�VH�UHDOL]DU�HP�VH[WDV�IHLUDV�RX�YpVSHUDV�GH�IHULDGRV��VDOYR�VH�D�HPSUHVD�DGRWDU�
R�VLVWHPD�GH�GHSyVLWR�EDQFiULR�

&/È868/$�2,7$9$���08/7$��

1R�FDVR�GH�QmR�SDJDPHQWR�GR�VDOiULR��DWp�R�����TXLQWR��GLD�~WLO�GR�PrV�VXEVHT�HQWH�DR�YHQFLGR��
D�HPSUHVD�SDJDUi�XPD�PXOWD�HTXLYDOHQWH�D�5��������GRLV�UHDLV�H�VHVVHQWD�H�FLQFR�FHQWDYRV���
SRU�GLD�GH�DWUDVR��SDJR�GLUHWDPHQWH�DR�HPSUHJDGR��VHP�SUHMXt]R�GR�TXH�GLVS}H�D�OHJLVODomR�HP�
YLJRU�

'HVFRQWRV�6DODULDLV��

&/È868/$�121$���'(6&21726��



6HUmR� FRQVLGHUDGRV� YiOLGRV� RV� GHVFRQWRV� VDODULDLV�� GHVGH� TXH� SUpYLD� H� H[SUHVVDPHQWH�
DXWRUL]DGRV�SHOR�HPSUHJDGR��HIHWXDGRV�SHOR�HPSUHJDGRU�D�WtWXOR�GH�IXQGDo}HV��FRRSHUDWLYDV��
SUHYLGrQFLD�SULYDGD�� WUDQVSRUWH�� VHJXUR�GH� YLGD�HP�JUXSR�� IDUPiFLD�� FRQYrQLR� FRP�PpGLFRV��
GHQWLVWDV��FOtQLFDV��yWLFDV��IXQHUiULDV��KRVSLWDLV��FDVDV�GH�VD~GH�H�ODERUDWyULRV��FRQYrQLRV�FRP�
ORMDV�� FRQYrQLRV� SDUD� IRUQHFLPHQWR� GH� DOLPHQWDomR�� VHMDP� DWUDYpV� GH� VXSHUPHUFDGR�RX� SRU�
LQWHUPHGLDomR�GR�6(6&�RX�6(6,�H�FHVWD�EiVLFD�

3$5È*5$)2�Ò1,&2

)LFD� UHVVDOYDGR� R� GLUHLWR� GR� HPSUHJDGR� GH� FDQFHODU�� D� TXDOTXHU� WHPSR� H� SRU� HVFULWR�� D�
DXWRUL]DomR�SDUD�TXH�VH�SURFHGD�DRV�GHVFRQWRV�VDODULDLV�DFLPD�HVSHFLILFDGRV��UHVSHLWDGDV�DV�
REULJDo}HV�Mi�DQWHULRUPHQWH�DVVXPLGDV�SHOR�HPSUHJDGR�

2XWUDV�QRUPDV�UHIHUHQWHV�D�VDOiULRV��UHDMXVWHV��SDJDPHQWRV�H�FULWpULRV�SDUD�FiOFXOR��

&/È868/$�'e&,0$���(035(*$'2�1292��

1mR�SRGHUi�R�HPSUHJDGR�PDLV�QRYR�QD�HPSUHVD��SRU�IRUoD�GR�SUHVHQWH�DFRUGR��SHUFHEHU�VDOiULR�
VXSHULRU�DR�PDLV�DQWLJR�QD�PHVPD�IXQomR�

&/È868/$�'e&,0$�35,0(,5$���&203(16$d®(6��

$SyV� FDOFXODGD� D� UHFRPSRVLomR� VDODULDO� VHUmR� FRPSHQVDGRV� RV� DXPHQWRV� VDODULDLV��
HVSRQWkQHRV�RX�FRHUFLWLYRV��FRQFHGLGRV�GXUDQWH�R�SUD]R�GH�YLJrQFLD�GR�DFRUGR�FROHWLYR�DQWHULRU��
H[FHWR� RV� SURYHQLHQWHV� GH� WpUPLQR� GH� DSUHQGL]DJHP�� LPSOHPHQWR� GH� LGDGH�� SURPRomR� SRU�
DQWLJXLGDGH�RX�PHUHFLPHQWR��WUDQVIHUrQFLD�GH�FDUJR��IXQomR��HVWDEHOHFLPHQWR�RX�GH�ORFDOLGDGH��
H�HTXLSDUDomR�VDODULDO�

&/È868/$�'e&,0$�6(*81'$���,*8$/'$'(�6$/$5,$/��

1mR�KDYHUi�GHVLJXDOGDGH�VDODULDO�HQWUH�KRPHQV�H�PXOKHUHV��TXH�SUHVWHP�VHUYLoR�DR�PHVPR�
HPSUHJDGRU��H[HUFHQGR�LGrQWLFD�IXQomR��FRP�R�PHVPR�WHPSR�GH�VHUYLoR�

&/È868/$�'e&,0$�7(5&(,5$���5(&,%26�'(�6$/È5,2��

$V� HPSUHVDV� ILFDP�REULJDGDV� D� IRUQHFHU�� DRV� VHXV� HPSUHJDGRV�� QR� DWR� GR� SDJDPHQWR� GRV�
VDOiULRV��GLVFULPLQDWLYRV�GRV�SDJDPHQWRV�H�GHVFRQWRV�HIHWXDGRV��DWUDYpV�GH�FySLD�GRV�UHFLERV�
RX�HQYHORSHV�GH�SDJDPHQWR��RQGH�FRQVWHP��D��R�Q~PHUR�GH�KRUDV�QRUPDLV�H�H[WUDV�WUDEDOKDGDV��
E��R�PRQWDQWH�GDV�YHQGDV�RX�FREUDQoDV�VREUH�DV�TXDLV� LQFLGDP�FRPLVV}HV��F��R�SHUFHQWXDO�
GHVWDV�FRPLVV}HV�



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

����6DOiULR��

&/È868/$�'e&,0$�48$57$���$17(&,3$d­2�'2�����6$/È5,2��

$V� HPSUHVDV� VHUmR� REULJDGDV� D� SDJDU� ���� �FLQTXHQWD� SRU� FHQWR�� GR� ���� VDOiULR�� DRV�
HPSUHJDGRV�TXH�R�UHTXHLUDP��DWp�FLQFR�GLDV�DSyV�R�UHFHELPHQWR�GR�DYLVR�GH�IpULDV�

$GLFLRQDO�GH�+RUD�([WUD��

&/È868/$�'e&,0$�48,17$���+25$6�(;75$6��

$V�KRUDV�H[WUDV�VHUmR�UHPXQHUDGDV�FRP�DFUpVFLPR�GH������FLQTXHQWD�SRU�FHQWR���$V�KRUDV�
H[WUDV� SUHVWDGDV� QDV� YpVSHUDV� GH� GDWDV� SURPRFLRQDLV� �GLDV� GRV� SDLV�� PmHV�� QDPRUDGRV��
FULDQoDV�� SiVFRD� H� SHUtRGR� QDWDOLQR�� VHUmR� DFUHVFLGDV� WDPEpP� GH� XP� DGLFLRQDO� GH� ����
�FLQTXHQWD�SRU�FHQWR��

3$5È*5$)2�35,0(,52

$� UHPXQHUDomR� GD� KRUD� H[WUD� GR� HPSUHJDGR� FRPLVVLRQDGR� WRPDUi� SRU� EDVH� R� YDORU� GDV�
FRPLVV}HV� DXIHULGDV� QR� PrV�� GLYLGLGR� SHOR� Q~PHUR� GH� KRUDV� HIHWLYDPHQWH� WUDEDOKDGDV��
DFUHVFHQWDQGR�VH� DR� YDORU� GD� KRUD� QRUPDO� R� DGLFLRQDO� SDUD� KRUDV� H[WUDV� SUHYLVWR� QHVWD�
FRQYHQomR�

3$5È*5$)2�6(*81'2

$V� KRUDV� H[WUDV� SUHVWDGDV� DR� ViEDGR� j� WDUGH� VHUmR� UHPXQHUDGDV� FRP� DFUpVFLPR� GH� ����
�RLWHQWD� SRU� FHQWR�� VREUH� R� YDORU� GD� KRUD� QRUPDO�� TXDQGR� D� HPSUHVD� PDQWLYHU�� FRP� VHXV�
HPSUHJDGRV��UHJLPH�GH�FRPSHQVDomR�GH�KRUiULR��UHVVDOYDQGR�VH�DTXHODV�SUHVWDGDV�HP�GDWDV�
SURPRFLRQDLV��FRQVWDQWHV�GR��FDSXW��GD�SUHVHQWH�FOiXVXOD�

&/È868/$�'e&,0$�6(;7$���&21)(5Ç1&,$�'(�&$,;$��

$V�KRUDV�GHVSHQGLGDV�QD�FRQIHUrQFLD�GH�FDL[D��TXDQGR�HVWD�IRU�UHDOL]DGD�IRUD�GR�KRUiULR�QRUPDO�
GH�WUDEDOKR��GHYHUmR�VHU�SDJDV�FRPR�H[WUDRUGLQiULDV��FRP�DSOLFDomR�GR�SHUFHQWXDO�HVWDEHOHFLGR�
QHVWH�DFRUGR�

$GLFLRQDO�GH�,QVDOXEULGDGH��

&/È868/$�'e&,0$�6e7,0$���$',&,21$/�'(�,16$/8%5,'$'(��



2V�DGLFLRQDLV�GH�LQVDOXEULGDGH��TXDQGR�GHYLGRV�DRV�LQWHJUDQWHV�GD�FDWHJRULD��GHYHUmR�VHU�SDJRV�
FRP�EDVH�QR�VDOiULR�PtQLPR�SURILVVLRQDO�GH�HPSUHJDGR�UHPXQHUDGR�FRP�VDOiULR�IL[R��SUHYLVWR�
QD�FOiXVXOD�VREUH�VDOiULR�PtQLPR�SURILVVLRQDO��DOtQHD��,,��

2XWURV�$GLFLRQDLV��

&/È868/$�'e&,0$�2,7$9$���48(%5$�'(�&$,;$��

$RV�HPSUHJDGRV�H[HUFHQWHV�GD�IXQomR�GH�FDL[D�p�FRQFHGLGR�XP�DGLFLRQDO�GH�TXHEUD�GH�FDL[D�
QR�YDORU�GH������GH]�SRU�FHQWR��GR�VDOiULR�PtQLPR�SURILVVLRQDO�GH�HPSUHJDGR�UHPXQHUDGR�FRP�
VDOiULR�IL[R��SUHYLVWR�QD�FOiXVXOD�VREUH�VDOiULR�PtQLPR�SURILVVLRQDO��DOtQHD��,,���ILFDQGR�DMXVWDGR�
TXH�GLWRV�YDORUHV�QmR�IDUmR�SDUWH�LQWHJUDQWH�GR�VDOiULR�GR�HPSUHJDGR�SDUD�TXDOTXHU�HIHLWR�OHJDO�

3$5È*5$)2�Ò1,&2

3DUD� RV� HPSUHJDGRV� DGPLWLGRV� D� SDUWLU� GH� ����������� ILFD� IDFXOWDGR� R� QmR� SDJDPHQWR� GR�
DGLFLRQDO�GH�TXHEUD�GH�FDL[D�SHODV�HPSUHVDV�TXH�QmR�SURFHGHUHP�QR�GHVFRQWR�GH�HYHQWXDLV�
GLIHUHQoDV�YHULILFDGDV�SRU�RFDVLmR�GD�FRQIHUrQFLD�GR�FDL[D��$�UHIHULGD�VLVWHPiWLFD�GHYHUi�VHU�
FRQVLJQDGD�QR�FRQWUDWR�RX�HP�GRFXPHQWR�HQWUHJXH��PHGLDQWH�SURWRFROR�GH� UHFHELPHQWR��DR�
HPSUHJDGR�FDL[D�

&/È868/$�'e&,0$�121$���48,148Ç1,2��

)LFD� DVVHJXUDGD�D� FRQFHVVmR�GH�XP�DGLFLRQDO� GH� ��� �TXDWUR� SRU� FHQWR�� SRU� TXLQTXrQLR� GH�
VHUYLoR�FRQVHFXWLYR�QD�PHVPD�HPSUHVD��SHUFHQWXDO�HVWH�TXH�LQFLGLUi�VREUH�TXDOTXHU�IRUPD�GH�
UHPXQHUDomR��DSOLFDQGR�VH�PrV�D�PrV�VREUH�D�UHPXQHUDomR�YDULiYHO��TXDQGR�IRU�R�FDVR��FRP�
D�H[FOXVmR�GR�HPSUHJDGR�DSRVHQWDGR�QD�KLSyWHVH�GH�UHWRUQR�DR�WUDEDOKR�QD�PHVPD�HPSUHVD�

&/È868/$�9,*e6,0$���5(&2/+,0(172�'2�)*76��

2�UHFROKLPHQWR�GR�)*76�GHYHUi�VHU�IHLWR�FRP�EDVH�QR�WRWDO�GD�UHPXQHUDomR�GR�HPSUHJDGR��VHQGR�TXH�DV�
HPSUHVDV� ILFDP�REULJDGDV�D�HQWUHJDU�RV�H[WUDWRV�GRV�GHSyVLWRV�EDQFiULRV�DRV�HPSUHJDGRV��GHVGH�TXH�R�
EDQFR�RV�IRUQHoD��

&RPLVV}HV��

&/È868/$�9,*e6,0$�35,0(,5$���&È/&8/2�3$5$�&20,66,21,67$��

2�HPSUHJDGR�FRPLVVLRQLVWD�WHUi�R�YDORU�GH�VXDV�IpULDV��SDUFHODV�UHVFLVyULDV�H�VDOiULR�PDWHUQLGDGH�FDOFXODGR�
FRP�EDVH�QD�PpGLD�GD�UHPXQHUDomR�YDULiYHO�SHUFHELGD�QRV�~OWLPRV�����GR]H��PHVHV�JDUDQWLGD�D�FRUUHomR�
SHOR�,*3�0�GD�)*9��)XQGDomR�*HW~OLR�9DUJDV��DFXPXODGR��RX�RXWUR�tQGLFH�TXH�YLHU�D�VXEVWLWXt�OR���

3$5È*5$)2�Ò1,&2�



$�JUDWLILFDomR�QDWDOLQD�GR�HPSUHJDGR�FRPLVVLRQLVWD�VHUi�FDOFXODGD�FRP�EDVH�QD�PpGLD�GD�UHPXQHUDomR�
YDULiYHO� SHUFHELGD� QRV� ~OWLPRV� ��� �GR]H��PHVHV� JDUDQWLGD� D� FRUUHomR� SHOR� ,*3�0�GD� )*9� �)XQGDomR�
*HW~OLR�9DUJDV��DFXPXODGR��RX�RXWUR�tQGLFH�TXH�YLHU�D�VXEVWLWXt�OR���

&/È868/$�9,*e6,0$�6(*81'$���'(6&2172�28�(672512�'(�&20,66®(6��

$V�HPSUHVDV�QmR�SRGHUmR�GHVFRQWDU��RX�HVWRUQDU��GD�UHPXQHUDomR�GDV�FRPLVV}HV�GRV�HPSUHJDGRV��YDORUHV�
UHODWLYRV�jV�PHUFDGRULDV�GHYROYLGDV�SHORV�FOLHQWHV��DSyV�D�HIHWLYDomR�GD�YHQGD��GHVGH�TXH�R�HPSUHJDGR�
WHQKD�FXPSULGR�D�UHJXODPHQWDomR�LQWHUQD�GD�HPSUHVD��

&/È868/$�9,*e6,0$�7(5&(,5$���$127$d­2�'$6�&20,66®(6��

$V�HPSUHVDV�TXH�UHPXQHUDUHP�VHXV�HPSUHJDGRV�D�EDVH�GH�FRPLVV}HV��ILFDP�REULJDGDV�D�DQRWDU��QD�&736�
GR�HPSUHJDGR��RX�QR�FRQWUDWR�LQGLYLGXDO��R�SHUFHQWXDO�TXH�VHUi�DSOLFDGR�SDUD�R�FiOFXOR�GDV�FRPLVV}HV��

$X[tOLR�7UDQVSRUWH��

&/È868/$�9,*e6,0$�48$57$���9$/(�75$163257(��

$V�HPSUHVDV�UHSUHVHQWDGDV�SHOR�6LQGLFDWR�3DWURQDO�$FRUGDQWH��IRUQHFHUmR�SDUD�RV�HPSUHJDGRV��R�YDOH��
WUDQVSRUWH��GH�TXH�WUDWD�D�/HL�������GH�����������UHJXODPHQWDGR�SHOR�'HFUHWR���������GH�����������VHQGR�
D�TXDQWLGDGH�D�VHU�IRUQHFLGD�SURSRUFLRQDO�DRV�GLDV�HIHWLYDPHQWH�WUDEDOKDGRV�H�GH�DFRUGR�FRP�R�SHUtRGR�GR�
WUDEDOKR��RX�VHMD��VH�IRU�WXUQR�~QLFR�VHUmR�GRLV�RV�YDOHV�D�VHUHP�IRUQHFLGRV��PDV�VH�IRUHP�GRLV�WXUQRV�VHUmR�
TXDWUR�YDOHV��

$X[tOLR�&UHFKH��

&/È868/$�9,*e6,0$�48,17$���$8;Ë/,2�&5(&+(��

$V�HPSUHVDV�TXH�QmR�PDQWLYHUHP�FUHFKHV�GH�IRUPD�GLUHWD�RX�FRQYHQLDGD��SDJDUmR��jV�VXDV�HPSUHJDGDV�
PXOKHUHV��D� WtWXOR�LQGHQL]DWyULR��DX[tOLR�PHQVDO�HP�YDORU�HTXLYDOHQWH�D������GH]�SRU�FHQWR��GR�VDOiULR�
PtQLPR�SURILVVLRQDO�GH�HPSUHJDGR�UHPXQHUDGR�FRP�VDOiULR�IL[R��SUHYLVWR�QD�FOiXVXOD�VREUH�VDOiULR�PtQLPR�
SURILVVLRQDO��DOtQHD��,,���SRU�ILOKR�GH����]HUR���DWp�����VHLV��DQRV�GH�LGDGH�LQFRPSOHWRV��LQGHSHQGHQWHPHQWH�
GH�FRPSURYDomR�GH�GHVSHVDV��VHQGR�TXH�HVWH�SDJDPHQWR�QmR�LQWHJUD�R�VDOiULR�SDUD�TXDLVTXHU�ILQV��

3$5È*5$)2�35,0(,52

$V�HPSUHVDV� TXH�PDQWHQKDP�FUHFKHV� MXQWR�DR� VHX�HVWDEHOHFLPHQWR�RX� GH� IRUPD� FRQYHQLDGD�
HVWDUmR�GHVREULJDGDV�GR�SDJDPHQWR�GR�DX[tOLR�FUHFKH�SUHYLVWR�QR��FDSXW��GD�SUHVHQWH�FOiXVXOD�

3$5È*5$)2�6(*81'2

3DUD�ID]HU�MXV�D�WDO�EHQHItFLR�D�HPSUHJDGD�PXOKHU�GHYHUi�HVWDU�HP�HIHWLYD�DWLYLGDGH�QD�HPSUHVD��



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

1RUPDV�SDUD�$GPLVVmR�&RQWUDWDomR��

&/È868/$�9,*e6,0$�6(;7$���&2175$72�'(�(;3(5,Ç1&,$��

2V�FRQWUDWRV�GH�H[SHULrQFLD�QmR�SRGHUmR�VHU�FHOHEUDGRV�SRU�SUD]R�LQIHULRU�D�����TXLQ]H��GLDV��GHYHQGR�DV�
HPSUHVDV�IRUQHFHU�FySLDV�GR�PHVPR�QR�DWR�GD�DGPLVVmR��

'HVOLJDPHQWR�'HPLVVmR��

&/È868/$�9,*e6,0$�6e7,0$���-867$�&$86$��

)LFDP� DV� HPSUHVDV� REULJDGDV� D� QRWLILFDU� SRU� HVFULWR�� TXDQGR� VROLFLWDGR� SHOR� HPSUHJDGR�� R�
PRWLYR�LQYRFDGR�QD�KLSyWHVH�GH�UHVFLVmR�SRU�MXVWD�FDXVD�

$YLVR�3UpYLR��

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

2�HPSUHJDGR�TXH�UHFHEHU�DYLVR�SUpYLR�GH�VHX�HPSUHJDGRU�RX�FRQFHGHU�DYLVR�j�HPSUHVD��VHUi�
GLVSHQVDGR�GH�VHX�FXPSULPHQWR��FDVR�REWHQKD�QRYR�HPSUHJR��ILFDQGR�DFRUGDGR��SRUpP��TXH�
VHUmR�SDJRV�RV�GLDV�HIHWLYDPHQWH�WUDEDOKDGRV�GXUDQWH�R�DYLVR��EHP�FRPR�DV�YHUEDV�UHVFLVyULDV��
2�SUD]R�GR�DYLVR�SUpYLR�FRQWD�VH�D�SDUWLU�GH�VXD�FRPXQLFDomR��

3$5È*5$)2�Ò1,&2

3DUD�TXH�R�HPSUHJDGR� ILTXH�GLVSHQVDGR�GR�FXPSULPHQWR�GR�DYLVR� SUpYLR�� GHYHUi�R�PHVPR�
DSUHVHQWDU�GHFODUDomR�GH�DGPLVVmR�QR�QRYR�HPSUHJR���

&/È868/$�9,*e6,0$�121$���$127$d­2�'$�',63(16$�'2�$9,62�35e9,2��

$V� HPSUHVDV� TXH� GLVSHQVDUHP� VHXV� HPSUHJDGRV� GR� FXPSULPHQWR� GR� DYLVR� SUpYLR�� VHP�
FRPSDUHFLPHQWR�DR�WUDEDOKR��GHYHUmR�ID]r�OR�SRU�HVFULWR��QR�YHUVR�GR�SUySULR�DYLVR�

&/È868/$�75,*e6,0$���5('8d­2�'$�-251$'$�12�$9,62�35e9,2��

)LFD� HVWDEHOHFLGR� TXH�� R� HPSUHJDGR�� GXUDQWH� R� SHUtRGR� GR� DYLVR� SUpYLR�� SRGHUi� RSWDU� SHOD�
UHGXomR� GDV� GXDV� KRUDV� QR� KRUiULR� TXH� PHOKRU� OKH� FRQYLHU�� FDVR� QmR� VHMD� GLVSHQVDGR� GR�
FXPSULPHQWR�GR�PHVPR��H�GHVGH�TXH�DFRUGDGR�SUHYLDPHQWH��7DO�FOiXVXOD�VH�DSOLFD�WmR�VRPHQWH�
DR�HPSUHJDGR�GHVSHGLGR�



0mR�GH�2EUD�7HPSRUiULD�7HUFHLUL]DomR��

&/È868/$�75,*e6,0$�35,0(,5$���$/7(5$d­2�'(�&2175$72�12�$9,62�35e9,2��

'XUDQWH�R�SUD]R�GR�DYLVR�SUpYLR�� GDGR�SRU�TXDOTXHU�GDV�SDUWHV�� VDOYR�R� FDVR�GH� UHYHUVmR� DR� FDUJR�GH�
H[HUFHQWH�GH� IXQomR�GH� FRQILDQoD�� ILFDP�YHGDGDV� DV� DOWHUDo}HV�QDV� FRQGLo}HV�GH� WUDEDOKR� VRE�SHQD�GH�
UHVFLVmR�LPHGLDWD�GR�FRQWUDWR��UHVSRQGHQGR�R�HPSUHJDGRU�SHOR�UHVWDQWH�GR�DYLVR�SUpYLR��

(VWiJLR�$SUHQGL]DJHP��

&/È868/$�75,*e6,0$�6(*81'$���(67$*,È5,26�28�0(125(6��

$V�HPSUHVDV�Vy�SRGHUmR�DGPLWLU�HVWDJLiULRV�RX�PHQRUHV��HQTXDGUDGRV�HP�SURJUDPDV�HVSHFLDLV��RX�GD�/HL�
���������GHVGH�TXH�HVWDV�DGPLVV}HV�RX�DFHLWDo}HV�QmR�LPSOLTXHP�HP�GHPLVV}HV�GH�HPSUHJDGRV�H�TXH�VHX�
Q~PHUR�QmR�XOWUDSDVVH�D������GH]�SRU�FHQWR��GR�WRWDO�GH�HPSUHJDGRV��SRU�HVWDEHOHFLPHQWR��1D�KLSyWHVH�
GH�D�HPSUHVD�SRVVXLU�DWp����FLQFR��HPSUHJDGRV��SRGHUi�DGPLWLU�����XP��HVWDJLiULR��GH�����VHLV��D�����YLQWH��
HPSUHJDGRV������GRLV��HVWDJLiULRV��

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

&/È868/$�75,*e6,0$�7(5&(,5$���3$*$0(172�'$6�5(6&,6®(6��

$V� HPSUHVDV� ILFDP� REULJDGDV� D� HIHWXDU� R� SDJDPHQWR� GRV� YDORUHV� UHODWLYRV� DV� YHUEDV� UHVFLVyULDV� QRV�
VHJXLQWHV�SUD]RV��

D��$Wp�R�SULPHLUR�GLD�~WLO�LPHGLDWR�DR�WpUPLQR�GR�FRQWUDWR��

E��$Wp�R�GpFLPR�GLD��FRQWDGR�GD�QRWLILFDomR�GD�GHPLVVmR��TXDQGR�GD�DXVrQFLD�GR�DYLVR�SUpYLR��LQGHQL]DomR�
GR�PHVPR��RX�GLVSHQVD�GR�VHX�FXPSULPHQWR��

3$5È*5$)2�Ò1,&2

$�LQREVHUYkQFLD�GRV�SUD]RV�DFLPD�VXMHLWDUi�R�LQIUDWRU�DR�SDJDPHQWR�GD�PXOWD�SUHYLVWD�HP�OHL��

&/È868/$�75,*e6,0$�48$57$���5(/$d­2�'(�6$/È5,26�'(�&2175,%8,d­2��

4XDQGR� UHTXHULGR��DV�HPSUHVDV� ILFDP�REULJDGDV�D�HQWUHJDU�� DR�HPSUHJDGR�GHPLWLGR��D� UHODomR�GH� VHXV�
VDOiULRV��GXUDQWH�R�SHUtRGR�WUDEDOKDGR��RX�LQFRUSRUDGR��QD�5HODomR�GH�6DOiULRV�GH�&RQWULEXLomR��GH�DFRUGR�
FRP�R�IRUPXOiULR�RILFLDO��QR�SUD]R�Pi[LPR�GH�����TXLQ]H��GLDV��DSyV�R�YHQFLPHQWR�GR�DYLVR�SUpYLR��

&/È868/$�75,*e6,0$�48,17$���&Ï3,$�'2�&2175$72��



)LFDP�DV�HPSUHVDV�REULJDGDV�D�HQWUHJDU��DR�HPSUHJDGR��QR�DWR�GD�DGPLVVmR��FySLD�GR�FRQWUDWR�GH�WUDEDOKR�

&/È868/$�75,*e6,0$�6(;7$���'(92/8d­2�'$�&736��

)LFDP� DV� HPSUHVDV� REULJDGDV� D� GHYROYHU� D� &736� DR� HPSUHJDGR�� GHYLGDPHQWH� DQRWDGD�� QR� SUD]R� GH�
TXDUHQWD�H�RLWR�KRUDV�GH�VHX�UHFHELPHQWR��

&/È868/$�75,*e6,0$�6e7,0$���$127$d­2�'$�)81d­2��

$V�HPSUHVDV� ILFDP�REULJDGDV� D�SURPRYHU� DQRWDomR�QD�&DUWHLUD�GH�7UDEDOKR�GR�HPSUHJDGR��GD� IXQomR�
HIHWLYDPHQWH�SRU�HOH�H[HUFLGD�QR�HVWDEHOHFLPHQWR��

&/È868/$�75,*e6,0$�2,7$9$���&203529$17(�'(�(175(*$�'(�'2&80(1726��

7RGR� R� HPSUHJDGR� WHP� GLUHLWR� D� UHFHEHU� FRPSURYDQWH� GH� HQWUHJD�� VHPSUH� TXH� HQWUHJDUHP� DR� VHX�
HPSUHJDGRU�GRFXPHQWRV��WDLV�FRPR��FDUWHLUD�GH�WUDEDOKR��FHUWLG}HV��DWHVWDGRV�PpGLFRV�H�RXWURV�SUHYLVWRV�
QD�OHJLVODomR�WUDEDOKLVWD��FDEHQGR�DR�HPSUHJDGRU�IRUQHFHU��VHPSUH��WDLV�FRPSURYDQWHV�GH�HQWUHJD��

&/È868/$�75,*e6,0$�121$���,1)250$d­2�'(�5(1',0(1726��

$V� HPSUHVDV� GHYHUmR� IRUQHFHU� D� VHXV� HPSUHJDGRV�� XPD�YH]� VROLFLWDGDV� SRU� HVWHV�� QR� FDVR� GH� UHVFLVmR�
FRQWUDWXDO��D�LQIRUPDomR�GH�UHQGLPHQWRV��SDUD�ILQV�GR�,PSRVWR�GH�5HQGD��

&/È868/$�48$'5$*e6,0$���+202/2*$d­2�'$6�5(6&,6®(6��

$V� UHVFLV}HV� FRP�PDLV� GH� ��� �XP�� DQR�� RX� SHGLGR� GH� GHPLVV}HV� SRGHUmR� VHU� KRPRORJDGDV� WDQWR� QR�
6LQGLFDWR�3URILVVLRQDO�TXDQWR�QR�0LQLVWpULR�GR�7UDEDOKR��UHFRPHQGDQGR�VH�jV�HPSUHVDV�TXH�DV�IDoDP�QR�
6LQGLFDWR�GRV�(PSUHJDGRV�QR�&RPpUFLR�GH�6mR�/HRSROGR��

&/È868/$�48$'5$*e6,0$�35,0(,5$���6$/È5,2�'2�68%67,7872��

$GPLWLGR�HPSUHJDGR�SDUD�D� IXQomR�GH�RXWUR�GLVSHQVDGR�VHP�MXVWD�FDXVD��VHUi�JDUDQWLGR�DTXHOH�VDOiULR�
LJXDO�DR�GR�HPSUHJDGR�GH�PHQRU�VDOiULR�QD�IXQomR��VHP�FRQVLGHUDU�YDQWDJHQV�SHVVRDLV��

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

(VWDELOLGDGH�0mH��

&/È868/$�48$'5$*e6,0$�6(*81'$���(67$%,/,'$'(�'$�*(67$17(��



$�HPSUHJDGD�JHVWDQWH�VHUi�DVVHJXUDGD�D�HVWDELOLGDGH�SURYLVyULD�QR�HPSUHJR��GXUDQWH�D�JUDYLGH]��H�DWp����
�VHVVHQWD��GLDV�DSyV�R�UHWRUQR�GR�EHQHItFLR�SUHYLVWR�HP�OHL��
3$5È*5$)2�Ò1,&2�

1D�KLSyWHVH�GH�GLVSHQVD�VHP�MXVWD�FDXVD��D�HPSUHJDGD�GHYHUi�DSUHVHQWDU��D�HPSUHVD��DWHVWDGR�
PpGLFR�FRPSUREDWyULR�GD�JUDYLGH]��DQWHULRU�DR�DYLVR�SUpYLR��GHQWUR�GH�����QRYHQWD��GLDV�DSyV�D�
GDWD�GR�WpUPLQR�GR�DYLVR�SUpYLR�

(VWDELOLGDGH�$SRVHQWDGRULD��

&/È868/$�48$'5$*e6,0$�7(5&(,5$���*$5$17,$�'(�(035(*2�'2�$326(17$1'2��

)LFD�DVVHJXUDGD�HVWDELOLGDGH�SURYLVyULD�GXUDQWH�RV�����GR]H��PHVHV�DQWHULRUHV�D�LPSOHPHQWDomR�GD�FDUrQFLD�
QHFHVViULD�j�FRQFHVVmR�GR�EHQHItFLR�GH�DSRVHQWDGRULD�DR�HPSUHJDGR�TXH�PDQWHQKD�R�FRQWUDWR�GH�WUDEDOKR�
FRP�D�PHVPD�HPSUHVD�SHOR�SUD]R�PtQLPR�GH����FLQFR��DQRV�LQLQWHUUXSWRV��

3$5È*5$)2�35,0(,52�

3DUD� D� FRQFHVVmR� GD� HVWDELOLGDGH� DFLPD� SUHYLVWD�� R� HPSUHJDGR� GHYHUi� FRPSURYDU�� MXQWR� j� HPSUHVD�� D�
DYHUEDomR�GR�WHPSR�GH�VHUYLoR�PHGLDQWH�FHUWLGmR�H[SHGLGD�SHOD�3UHYLGrQFLD�6RFLDO��$�DSUHVHQWDomR�GD�
FHUWLGmR�SRGHUi�VHU�GLVSHQVDGD�FDVR�R�HPSUHJDGRU��D�YLVWD�GRV�GRFXPHQWRV�IRUQHFLGRV�SHOR�HPSUHJDGR��
YHULILTXH�D�H[LVWrQFLD�GR�WHPSR�GH�VHUYLoR�QHFHVViULR�j�FRQFHVVmR�GR�EHQHItFLR��

3$5È*5$)2�6(*81'2

$� FRQFHVVmR� SUHYLVWD� QHVWD� FOiXVXOD� RFRUUHUi� XPD� ~QLFD� YH]�� QmR� VH� DSOLFDQGR� QDV� KLSyWHVHV� GH�
HQFHUUDPHQWR�GDV�DWLYLGDGHV�GD�HPSUHVD��GLVSHQVD�SRU�MXVWD�FDXVD�RX�SHGLGR�GH�GHPLVVmR��

2XWUDV�QRUPDV�UHIHUHQWHV�D�FRQGLo}HV�SDUD�R�H[HUFtFLR�GR�WUDEDOKR��

&/È868/$�48$'5$*e6,0$�48$57$���&21)(5Ç1&,$�'(�&$,;$��

$� FRQIHUrQFLD� GRV� YDORUHV� GH� FDL[D� VHUi� REULJDWRULDPHQWH� SURFHGLGD� D� YLVWD� GR� HPSUHJDGR� SRU� HOD�
UHVSRQViYHO��VRE�SHQD�GH�LPSRVVLELOLGDGH�GH�SRVWHULRU�FRPSHQVDomR��

&/È868/$�48$'5$*e6,0$�48,17$���&+(48(6��

$V�HPSUHVDV�QmR�SRGHUmR�GHVFRQWDU�GH�VHXV�HPSUHJDGRV�TXH�H[HUoDP�IXQomR�GH�FDL[D��RX�HTXLYDOHQWH��
YDORUHV�UHODWLYRV�D�FKHTXHV�VHP�FREHUWXUD�GH�IXQGRV��RX�IUDXGXOHQWDPHQWH�HPLWLGRV��GHVGH�TXH�FXPSULGDV�
DV�IRUPDOLGDGHV�H[LJLGDV�SHOR�HPSUHJDGRU�SDUD�D�DFHLWDomR�GH�FKHTXHV��

&/È868/$�48$'5$*e6,0$�6(;7$���$66(1726��



$V�HPSUHVDV�ILFDP�REULJDGDV�D�FRORFDU�DVVHQWRV�QRV�ORFDLV�GH�VHUYLoR�SDUD�XVR�GRV�HPSUHJDGRV�TXH�WHQKDP�
SRU�DWLYLGDGH�R�DWHQGLPHQWR�DR�S~EOLFR��QRV�WHUPRV�GD�3RUWDULD���������GR�0LQLVWpULR�GR�7UDEDOKR��

&/È868/$�48$'5$*e6,0$�6e7,0$���/2&$/�3$5$�5()(,d®(6��

$V�HPSUHVDV�TXH�QmR�WLYHUHP�FDQWLQD�RX�UHIHLWyULR�GHVWLQDUmR�ORFDO�DSURSULDGR��H�HP�FRQGLo}HV�GH�KLJLHQH�
SDUD�ODQFKH�GH�VHXV�HPSUHJDGRV��

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

4XDQGR� DV� HPSUHVDV� H[LJLUHP� TXH� DV� HPSUHJDGDV� WUDEDOKHP�PDTXLODGDV�� GHYHUmR� IRUQHFHU� R�PDWHULDO�
QHFHVViULR��TXH�GHYHUi�VHU�DGHTXDGR�D�WH]�GD�HPSUHJDGD��

&/È868/$�48$'5$*e6,0$�121$���08/7$�'2�3,6��

)LFD�HVWDEHOHFLGD�XPD�PXOWD��QR�YDORU�GH�����XP��VDOiULR�GH�LQJUHVVR��SUHYLVWR�QD�FOiXVXOD�VREUH�VDOiULR�
PtQLPR�SURILVVLRQDO��DOtQHD�,,��SDJD�DR�HPSUHJDGR�TXH�IRU�SUHMXGLFDGR�HP�UHODomR�DR�3,6��VHMD�SHOR�QmR�
FDGDVWUDPHQWR��RX�SRU�RPLVVmR�GR�VHX�QRPH�QD�5$,6��VHP�SUHMXt]R�GRV�GHPDLV�GLUHLWRV�OHJDLV��

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

3URUURJDomR�5HGXomR�GH�-RUQDGD��

&/È868/$�48,148$*e6,0$���5('8d­2�'(�-251$'$��

4XDQGR�KRXYHU�D�UHGXomR�GD�MRUQDGD�GH�WUDEDOKR��SRU�LQLFLDWLYD�GRV�HPSUHJDGRUHV��RV�PHVPRV�GHYHUmR�
PDQWHU�R�SDJDPHQWR�GD�PDLRU�UHPXQHUDomR�SHUFHELGD�SHOR�HPSUHJDGR��

&RPSHQVDomR�GH�-RUQDGD��

&/È868/$�48,148$*e6,0$�35,0(,5$���5(*,0(�'(�&203(16$d­2�+25È5,$��

$�GXUDomR�QRUPDO�GD�MRUQDGD�GH�WUDEDOKR�SRGHUi��SDUD�ILQV�GH�DGRomR�GR�UHJLPH�GH�FRPSHQVDomR�KRUiULD�
GH�TXH�WUDWD�R�DUW�����GD�&/7��VHU�DFUHVFLGD�GH�KRUDV�VXSOHPHQWDUHV�HP�Q~PHUR�QmR�H[FHGHQWH�GH�����GXDV��
KRUDV�GLiULDV��UHVSHLWDGD�D�VHJXLQWH�VLVWHPiWLFD��
D��R� UHJLPH�GH� FRPSHQVDomR�KRUiULD�SRGHUi� VHU� HVWDEHOHFLGR�SRU�SHUtRGRV�Pi[LPRV�GH���� �TXDUHQWD� H�
FLQFR��GLDV��KLSyWHVH�HP�TXH�VHUi�FRQVLGHUDGR�R�SHUtRGR�PHQVDO�GH�DSXUDomR�GH�KRUDV�DGRWDGR�SHOD�HPSUHVD�
SDUD�R�IHFKDPHQWR�GD�IROKD�GH�SDJDPHQWR�GRV�VDOiULRV��
E��DV�HPSUHVDV�TXH�VH�XWLOL]DUHP�GD�FRPSHQVDomR�GHYHUmR�DGRWDU�FRQWUROH�GH�SRQWR�GD�FDUJD�KRUiULD�GR�
HPSUHJDGR��
F��D�FRPSHQVDomR�GDU�VH�i�VHPSUH�GH�VHJXQGD�IHLUD�D�ViEDGR��



3$5È*5$)2�Ò1,&2�

$� IDFXOGDGH� HVWDEHOHFLGD� QR� �FDSXW�� GHVWD� FOiXVXOD� VH� DSOLFD� D� WRGDV� DV� DWLYLGDGHV�� LQFOXVLYH� DTXHODV�
FRQVLGHUDGDV�LQVDOXEUHV��LQGHSHQGHQWHPHQWH�GD�DXWRUL]DomR�D�TXH�VH�UHIHUH�R�DUWLJR����GD�&/7��

,QWHUYDORV�SDUD�'HVFDQVR��

&/È868/$�48,148$*e6,0$�6(*81'$���,17(59$/26��

2V�LQWHUYDORV�GH�����TXLQ]H��PLQXWRV��XVDGRV�SDUD�ODQFKH��VHUmR�FRPSXWDGRV�FRPR�WHPSR�GH�VHUYLoR��QD�
MRUQDGD�GLiULD�GH�WUDEDOKR�GRV�LQWHJUDQWHV�GD�FDWHJRULD�SURILVVLRQDO�DFRUGDQWH�

&RQWUROH�GD�-RUQDGD��

&/È868/$�48,148$*e6,0$�7(5&(,5$���$75$626��

(P�FDVR�GH�DWUDVR�GR�HPSUHJDGR�QR�KRUiULR�GH� VHUYLoR��H�TXDQGR�R� HPSUHJDGRU�SHUPLWLU� VHX� WUDEDOKR�
QDTXHOH�GLD�� ILFD� HVWH� LPSHGLGR�GH�GHVFRQWDU� D� LPSRUWkQFLD� UHODWLYD�DR� UHSRXVR� VHPDQDO� UHPXQHUDGR�H�
IHULDGR�FRUUHVSRQGHQWH��

)DOWDV��

&/È868/$�48,148$*e6,0$�48$57$���5(32862�5(081(5$'2�&20,66,21,67$��

$�UHPXQHUDomR�GR�UHSRXVR�VHPDQDO�GR�HPSUHJDGR�FRPLVVLRQDGR�VHUi�FDOFXODGD�WRPDQGR�VH�SRU�EDVH�R�
WRWDO�GDV�FRPLVV}HV�DXIHULGDV�QR�PrV��GLYLGLGR�SHORV�GLDV�~WHLV��H�PXOWLSOLFDQGR�SHORV�GRPLQJRV�H�IHULDGRV�
D�TXH�IL]HU�MXV��

&/È868/$�48,148$*e6,0$�48,17$���$%212�'(�32172�*(67$17(��

$V�HPSUHVDV� DERQDUmR�R�SRQWR�GDV� HPSUHJDGDV� JHVWDQWHV�� QR� FDVR�GH� IDOWDV� DR� VHUYLoR�� HP�YLUWXGH�GH�
FRQVXOWD�PpGLFD��GHYLGDPHQWH�FRPSURYDGD�SHOD�DSUHVHQWDomR�GD�FDUWHLUD�GH�JHVWDQWH��

-RUQDGDV�(VSHFLDLV��PXOKHUHV��PHQRUHV��HVWXGDQWHV���

&/È868/$�48,148$*e6,0$�6(;7$���$%212�'(�32172�(678'$17(��

2V� HPSUHJDGRV� HVWXGDQWHV�� HP� GLD� GH� UHDOL]DomR� GH� SURYDV� ILQDLV� GH� FDGD� VHPHVWUH��PDWULFXODGRV� HP�
HVFRODV� RILFLDLV� RX� UHFRQKHFLGDV�� VHUmR� GLVSHQVDGRV� GH� VHXV� SRQWRV�� GXUDQWH� PHLR� WXUQR�� GHVGH� TXH�
FRPXQLTXHP�DV�HPSUHVDV�����TXDUHQWD�H�RLWR��KRUDV�DQWHV�H�FRP�SRVWHULRU�FRPSURYDomR�QR�PHVPR�SUD]R��
1R�PrV�GH�GH]HPEUR��D�UHGXomR�GD�MRUQDGD�GH�WUDEDOKR�QmR�VHUi�GH�PHLR�WXUQR��PDV�GH�DSHQDV�XPD�KRUD��
-i�QRV�YHVWLEXODUHV�� DV� HPSUHVDV�GLVSHQVDUmR�GR� SRQWR� VHXV� HPSUHJDGRV�� GXUDQWH�PHLR� WXUQR�� HP�FDGD�
SURYD��GHVGH�TXH�FRPSURYDGD�D�UHDOL]DomR�GDV�PHVPDV��



2XWUDV�GLVSRVLo}HV�VREUH�MRUQDGD�

&/È868/$�48,148$*e6,0$�6e7,0$���-251$'$�'2�(678'$17(��

e�DVVHJXUDGR�DR�HPSUHJDGR�HVWXGDQWH��R�GLUHLWR�GH�QmR�DFHLWDU�D�SURUURJDomR�GH�VXD�MRUQDGD�GH�WUDEDOKR��
VH�LVVR�LPSOLFDU�HP�SUHMXt]R�D�IUHTXrQFLD�jV�DXODV���

&/È868/$�48,148$*e6,0$�2,7$9$���$%212�3$5$�6$48(�'2�3,6��

2V� HPSUHJDGRV� VHUmR� GLVSHQVDGRV� SDUD� R� UHFHELPHQWR� GDV� SDUFHODV� GR� 3,6�� GXUDQWH� GXDV� KRUDV�� VHP�
SUHMXt]R�VDODULDO��H�GXUDQWH�XP�WXUQR��TXDQGR�VHX�GRPLFtOLR�EDQFiULR�IRU�IRUD�GD�FLGDGH��VDOYR�VH�D�HPSUHVD�
DGRWDU�FRQYrQLR�FRP�D�HQWLGDGH�EDQFiULD�SDUD�SDJDPHQWR�GR�EHQHItFLR�QR�SUySULR�ORFDO�GH�WUDEDOKR��

&/È868/$�48,148$*e6,0$�121$���$%212�3$5$�&2168/7$�0e',&$��

$�HPSUHVD�DERQDUi�DV�IDOWDV�DR�VHUYLoR��GR�SDL�RX�PmH�FRPHUFLiULRV��QR�FDVR�GH�QHFHVVLGDGH�GH�FRQVXOWD�
PpGLFD� RX� LQWHUQDomR� KRVSLWDODU� GH� ILOKR� PHQRU� GH� ��� �GR]H�� DQRV� GH� LGDGH�� RX� LQYiOLGRV�� PHGLDQWH�
FRPSURYDomR�SRU�GHFODUDomR�PpGLFD��OLPLWDGR�D�����GR]H��GLDV�SRU�DQR��

&/È868/$�6(;$*e6,0$���$%212�'(�32172�3$5$�',5(725,$��

2V�PHPEURV�GD�GLUHWRULD�GR�6LQGLFDWR�GRV�(PSUHJDGRV�QmR�SRGHUmR�VRIUHU�SUHMXt]RV�VDODULDLV�SRU�IDOWDV�DR�
VHUYLoR��TXDQGR�FRQYRFDGRV�SDUD�DWLYLGDGHV�VLQGLFDLV��FDEHQGR�DV�HPSUHVDV�DERQDUHP�DV�VXDV�IDOWDV��

&/È868/$�6(;$*e6,0$�35,0(,5$���&85626�(�5(81,®(6��

)LFD� HVWDEHOHFLGR� TXH� RV� FXUVRV� H� UHXQL}HV� SURPRYLGRV� SHOD� HPSUHVD�� TXDQGR� GH� FRPSDUHFLPHQWR�
REULJDWyULR�GHYHP�VHU�UHDOL]DGRV�GXUDQWH�D�MRUQDGD�QRUPDO�GH�WUDEDOKR��RX�DV�KRUDV�H[WUDV�FRUUHVSRQGHQWHV�
GHYHUmR�VHU�SDJDV�FRPR�H[WUDRUGLQiULDV��

&/È868/$�6(;$*e6,0$�6(*81'$���/$1&+(6��

$V�HPSUHVDV� ILFDP�REULJDGDV�D� IRUQHFHU� ODQFKH� D�VHXV�HPSUHJDGRV��TXH� WLYHUHP�D� MRUQDGD�GH� WUDEDOKR�
SURUURJDGD�SRU�PDLV�GH�����XPD��KRUD�H�����WULQWD��PLQXWRV��

&/È868/$�6(;$*e6,0$�7(5&(,5$���/,952�32172��

$V�HPSUHVDV�TXH�SRVVXtUHP�HPSUHJDGRV�VHUmR�REULJDGDV�D�PDQWHU�OLYUR�SRQWR�RX�FDUWmR�PHFDQL]DGR�RX�
UHJLVWUR�GH�SRQWR�HOHWU{QLFR�KRPRORJDGR��FRP�D�REULJDWRULHGDGH�GH�R�IXQFLRQiULR�UHJLVWUDU�VXD�SUHVHQoD�
DR�WUDEDOKR��H�UHJLVWUDU�R�KRUiULR�GH�LQtFLR��LQWHUYDOR�GH�WXUQR��HQFHUUDPHQWR�H�KRUiULR�H[WUDRUGLQiULR�GD�
MRUQDGD�ODERUDO�



&/È868/$�6(;$*e6,0$�48$57$���$%212�'(�32172�3$5$�&21&8562��

)LFD�HVWDEHOHFLGD�D�GLVSHQVD�GR�SRQWR�GDV�HPSUHJDGDV�FDQGLGDWDV�DR�FRQFXUVR�GD�PDLV�EHOD�FRPHUFLDULD��R�
TXH�QmR�GHYHUi�RFRUUHU�QRV�ViEDGRV��YpVSHUDV�GH�GDWDV�SURPRFLRQDLV�H�QR�PrV�GH�GH]HPEUR��

&/È868/$�6(;$*e6,0$�48,17$���1$7$/�(�$12�1292��

6HUi�DVVHJXUDGD�D�WRGD�D�FDWHJRULD�XP�H[SHGLHQWH�~QLFR�QRV�GLDV����H����GH�GH]HPEUR��R�TXDO�QmR�SRGHUi�
H[FHGHU�DOpP�GDV��������GH]RLWR�H�WULQWD��KRUDV�

)pULDV�H�/LFHQoDV��

5HPXQHUDomR�GH�)pULDV��

&/È868/$�6(;$*e6,0$�6(;7$���3$*$0(172�'$6�)e5,$6��

)LFD�HVWDEHOHFLGR�TXH�D�UHPXQHUDomR�GDV�IpULDV�VHUi�SDJD�DWp�GRLV�GLDV�DQWHV�GR�SHUtRGR�FRQFHGLGR��

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

&/È868/$�6(;$*e6,0$�6e7,0$���)5$&,21$0(172�'(�)e5,$6��

2V� HPSUHJDGRV� SRGHUmR� UHTXHUHU� R� IUDFLRQDPHQWR� GH� IpULDV�� HP� SHUtRGR� QmR� LQIHULRU� D� ��� �GH]�� GLDV�
FRUULGRV��VHQGR�IDFXOWDGR�DRV�HPSUHJDGRUHV�FRQFHGHU�RX�QmR�R�IUDFLRQDPHQWR��

3$5È*5$)2���35,0(,52�

2� IUDFLRQDPHQWR� GH� IpULDV� WDPEpP� SRGHUi� VHU� DMXVWDGR� SRU� LQLFLDWLYD� GR� HPSUHJDGRU� FDVR� KDMD�
FRQFRUGkQFLD�GR�HPSUHJDGR��

3$5È*5$)2���6(*81'2�

2�IUDFLRQDPHQWR�GH�IpULDV�VHUi�LQVWUXPHQWDOL]DGR�SRU�DFRUGR�HQWUH�HPSUHJDGR�H�HPSUHJDGRU��

3$5È*5$)2���7(5&(,52�

1DV�KLSyWHVHV�SUHYLVWDV�DFLPD�R�IUDFLRQDPHQWR�GH�IpULDV�VHUi�QR�PtQLPR�GH�����GH]��GLDV�FRUULGRV�H�QR�
Pi[LPR�HP����GRLV��SHUtRGRV��



6D~GH�H�6HJXUDQoD�GR�7UDEDOKDGRU��

8QLIRUPH��

&/È868/$�6(;$*e6,0$�2,7$9$���81,)250(6��

$V�HPSUHVDV�TXH�H[LMDP�R�XVR�GH�XQLIRUPHV��ILFDP�REULJDGDV�D�IRUQHFr�ORV��VHP�TXDOTXHU�{QXV��SDUD�VHXV�
HPSUHJDGRV��QD�TXDQWLGDGH�GH�GRLV�DR�DQR��

&,3$� �FRPSRVLomR��HOHLomR��DWULEXLo}HV��JDUDQWLDV�DRV�FLSHLURV��

&/È868/$�6(;$*e6,0$�121$���(/(,d®(6�'$6�&,3$6��

$V�HPSUHVDV�ILFDP�REULJDGDV�D�FRPXQLFDU��FRP�DQWHFHGrQFLD�PtQLPD�GH�����GH]��GLDV��D�UHDOL]DomR�GH�
HOHLo}HV�GDV�&,3$6��EHP�FRPR�D�UHODomR�GRV�FRQFRUUHQWHV��'HYHUmR�LQIRUPDU��WDPEpP��QR�PHVPR�SUD]R��
6LQGLFDWR��R�URO�GRV�(OHLWRV��

$FHLWDomR�GH�$WHVWDGRV�0pGLFRV��

&/È868/$�6(37$*e6,0$���$7(67$'26�0e',&26��

)LFDP�DV�HPSUHVDV�REULJDGDV�D�DFHLWDU��SDUD�WRGRV�RV�HIHLWRV��DWHVWDGRV�GH�GRHQoD��IRUQHFLGRV�SRU�PpGLFRV�
FUHGHQFLDGRV� SHOR�6LQGLFDWR�3URILVVLRQDO�� GHVGH� TXH� FRQYHQLDGRV� FRP�R� ,166��PHVPR�TXH� D� HPSUHVD�
SRVVXD�VHUYLoR�PpGLFR�SUySULR�RX�FRQYrQLR��

3URILVVLRQDLV�GH�6D~GH�H�6HJXUDQoD��

&/È868/$�6(37$*e6,0$�35,0(,5$���6(*85$1d$�(�0(',&,1$�'2�75$%$/+2��

)LFDP�GHVREULJDGDV�GH�LQGLFDU�PpGLFR�FRRUGHQDGRU�GR�3&062�DV�HPSUHVDV�GH�JUDX�GH�ULVFR���H����VHJXQGR�
R�4XDGUR�,�GD�15����FRP�DWp�����FLQT�HQWD��HPSUHJDGRV��
$V�HPSUHVDV�FRP�DWp�����YLQWH��HPSUHJDGRV��HQTXDGUDGDV�QR�JUDX�GH�ULVFR���RX����VHJXQGR�R�4XDGUR�,�GD�
15����ILFDP�GHVREULJDGDV�GH�LQGLFDU�PpGLFR�GR�WUDEDOKR�FRRUGHQDGRU�GR�3&062�
$V�HPSUHVDV�HQTXDGUDGDV�QR�JUDX�GH�ULVFR���RX���GR�4XDGUR�,�GD�15����HVWDUmR�REULJDGDV�D�UHDOL]DU�H[DPH�
PpGLFR�GHPLVVLRQDO�DWp�D�GDWD�GD�KRPRORJDomR�GD�UHVFLVmR�FRQWUDWXDO��GHVGH�TXH�R�~OWLPR�H[DPH�PpGLFR�
RFXSDFLRQDO�WHQKD�VLGR�UHDOL]DGR�Ki�PDLV�GH������GX]HQWRV�H�VHWHQWD��GLDV��$V�HPSUHVDV�HQTXDGUDGDV�QR�
JUDX�GH�ULVFR���RX���GR�4XDGUR�,�GD�15����HVWDUmR�REULJDGDV�D�UHDOL]DU�R�H[DPH�PpGLFR�GHPLVVLRQDO�DWp�D�
GDWD�GD�KRPRORJDomR�GD�UHVFLVmR�FRQWUDWXDO��GHVGH�TXH�R�~OWLPR�H[DPH�PpGLFR�RFXSDFLRQDO� WHQKD�VLGR�
UHDOL]DGR�Ki�PDLV�GH������FHQWR�H�RLWHQWD��GLDV��

2XWUDV�1RUPDV�GH�3URWHomR�DR�$FLGHQWDGR�RX�'RHQWH��

&/È868/$�6(37$*e6,0$�6(*81'$���(67$%,/,'$'(�'2�$&,'(17$'2��



$RV�HPSUHJDGRV�DIDVWDGRV�HP�UD]mR�GH�DFLGHQWH�GH�WUDEDOKR��VHUi�DVVHJXUDGD�D�HVWDELOLGDGH�SURYLVyULD�QRV�
WHUPRV�GR�DUWLJR�����GD�/HL��������GH����GH�MXOKR�GH�������

5HODo}HV�6LQGLFDLV��

$FHVVR�GR�6LQGLFDWR�DR�/RFDO�GH�7UDEDOKR��

&/È868/$�6(37$*e6,0$�7(5&(,5$���$&(662�'2�6,1',&$72�352),66,21$/��

$V� HPSUHVDV� UHFRQKHFHP� R� GLUHLWR� GR� 6LQGLFDWR� GRV� (PSUHJDGRV� QR� &RPpUFLR� GH� 6mR� /HRSROGR� GH�
LQJUHVVDU�HP�VXDV�GHSHQGrQFLDV��SDUD�R� ILP�HVSHFtILFR�GH�GLVWULEXLU�EROHWLQV�� MRUQDLV�H�FRPXQLFDGRV�GH�
LQWHUHVVH�GD�FDWHJRULD��GHVGH�TXH�R�6LQGLFDWR�FRPXQLTXH�SUHYLDPHQWH�DV�HPSUHVDV��

$FHVVR�D�,QIRUPDo}HV�GD�(PSUHVD��

&/È868/$�6(37$*e6,0$�48$57$���48$'52�'(�$9,626��

$V�HPSUHVDV� ILFDP�REULJDGDV� D�FRORFDU�D�GLVSRVLomR�GR�6LQGLFDWR�6XVFLWDQWH�� HP� ORFDO�YLVtYHO��TXDGUR�
PXUDO�SDUD�D�SXEOLFDomR�GH�DYLVRV�GH�LQWHUHVVH�GRV�HPSUHJDGRV��LQFOXVLYH�SDUD�D�SXEOLFLGDGH�GDV�FOiXVXODV�
GD�SUHVHQWH�FRQYHQomR��

&RQWULEXLo}HV�6LQGLFDLV��

&/È868/$�6(37$*e6,0$�48,17$���&Ï3,$�'$6�*8,$6��

$V�HPSUHVDV�ILFDP�REULJDGDV�D�HQFDPLQKDU�DR�VLQGLFDWR�SURILVVLRQDO�FySLDV�GDV�*XLDV�GH�&RQWULEXLomR�
6LQGLFDO�H�GRV�'HVFRQWRV�$VVLVWHQFLDLV��FRP�D�UHODomR�QRPLQDO�GRV�HPSUHJDGRV�QR�SUD]R�Pi[LPR�GH����
�WULQWD��GLDV�DSyV�RV�UHFROKLPHQWRV��

&/È868/$�6(37$*e6,0$�6(;7$���'(6&2172�$66,67(1&,$/�'26�(035(*$'26��

)LFDP��DV��HPSUHVDV��REULJDGDV��D��GHVFRQWDU��GH��WRGRV��RV��VHXV��HPSUHJDGRV���VLQGLFDOL]DGRV��RX��QmR��
EHQHILFLDGRV��RX�QmR�FRP�DV�FOiXVXODV��GD�SUHVHQWH��FRQYHQomR���YDORU�FRUUHVSRQGHQWH��D�������TXDWUR�H�
PHLR�SRU�FHQWR��GRV�VDOiULRV�SHUFHELGRV��QRV�PHVHV�GH�6(7(0%52�H�2878%52��GH�������UHFROKHQGR��DV�
LPSRUWkQFLDV�GHVFRQWDGDV�DRV�FRIUHV�GR�6,1',&$72�'26�(035(*$'26�12�&20(5&,2�'(�6­2�
/(232/'2���UHVSHFWLYDPHQWH���DWp�RV�GLDV����GH�2878%52�GH������H����GH�129(0%52�GH�������VRE�
SHQD�GDV�FRPLQDo}HV�SUHYLVWDV�QR�DUW������GD�&/7��

3$5È*5$)2�Ò1,&2

2�GHVFRQWR�D�TXH�VH�UHIHUH�D�SUHVHQWH�FOiXVXOD�ILFD�FRQGLFLRQDGR�D�QmR�RSRVLomR�SHORV�HPSUHJDGRV�QmR�
VLQGLFDOL]DGRV��PDQLIHVWDGD�SRU�FDUWD�HVFULWD�GH�SUySULR�SXQKR�QR�VLQGLFDWR�SURILVVLRQDO��HP�����GH]��GLDV�
D�SDUWLU�GD�SXEOLFDomR�H�GLYXOJDomR�QR�MRUQDO�9DOH�GRV�6LQRV��



&/È868/$�6(37$*e6,0$�6e7,0$���'(6&2172�$66,67(1&,$/�3$7521$/��

$V�HPSUHVDV�UHSUHVHQWDGDV�SHOR�6,1',&$72�'2�&20(5&,2�9$5(-,67$�'(�6­2�
/(232/'2�ILFDP�REULJDGDV�D�UHFROKHU�FRQWULEXLomR��DVVLVWHQFLDO��PHGLDQWH�JXLDV�SUySULDV�HP�
HVWDEHOHFLPHQWRV�EDQFiULRV�LQGLFDGRV��HP�YDORUHV�IL[DGRV�FRQIRUPH�WDEHOD�DEDL[R�H�FRP�
YHQFLPHQWRV��HP����GH�2878%52�GH������SDUD�D�SULPHLUD�SDUFHOD�H����GH�129(0%52�GH�
�����SDUD�D�VHJXQGD�SDUFHOD��VRE�SHQD�GDV�FRPLQDo}HV�SUHYLVWDV�QR�DUWLJR�����GD�&/7�(VWD�
FRQWULEXLomR�QmR�p�LQVWLWXtGD�SHOD�8QLmR�H�DV�HPSUHVDV�HQTXDGUDGDV�QR�6,03/(6�QmR�HVWmR�
GLVSHQVDGDV�GH�VHX�SDJDPHQWR�

$V�HPSUHVDV�TXH�QmR�WHQKDP�HPSUHJDGRV�ILFDP�REULJDGDV�D�XP�UHFROKLPHQWR�PtQLPR�QR�
YDORU�GH�5��������VHVVHQWD�UHDLV��QRV�PHVPRV�YHQFLPHQWRV�SUHYLVWRV�DFLPD�H�VRE�DV�
PHVPDV�FRPLQDo}HV�

3$5È*5$)2�Ò1,&2

2� UHFROKLPHQWR� GD� REULJDomR� RUD� LQVWLWXtGD� p� {QXV� GR� HPSUHJDGRU�� FRQVWLWXLQGR�VH� HP�
FRQWULEXLomR� DVVLVWHQFLDO� TXH� VHUi� DSOLFDGD� HP� EHQHItFLRV� DVVLVWHQFLDLV� j� FDWHJRULD�� SDUD�
LPSOHPHQWDomR�GH� SURJUDPDV�GH� GHVHQYROYLPHQWR� GR� FRPpUFLR� HP�JHUDO� H� SDUD� DWHQGHU� jV�
GHVSHVDV� RULXQGDV� GD� SUHVHQWH� QHJRFLDomR� FROHWLYD� �HGLWDLV� H� SXEOLFDo}HV�� KRQRUiULRV�
SURILVVLRQDLV��DVVHPEOHLDV�JHUDLV�H[WUDRUGLQiULDV��

1Ò0(52�'(�(035(*$'26� 9$/25
GH����D��� ������
GH����D���� ������
GH�����D���� ������
GH�����D���� ������
GH�����D���� ��������
GH�����D���� ��������
PDLV�GH���� ��������
VHP�HPSUHJDGRV �����

2XWUDV�GLVSRVLo}HV�VREUH�UHODomR�HQWUH�VLQGLFDWR�H�HPSUHVD��

&/È868/$�6(37$*e6,0$�2,7$9$���0(16$/,'$'(6��

$V� HPSUHVDV� GHVFRQWDUmR� DV� PHQVDOLGDGHV� VRFLDLV� HP� IROKDV� GH� SDJDPHQWR�� GHVGH� TXH�
DXWRUL]DGDV� SHOR� HPSUHJDGR�� DWUDYpV� GD� DSUHVHQWDomR� SHOR� VLQGLFDWR� SURILVVLRQDO� GDV�
DXWRUL]Do}HV� SDUD� RV� UHIHULGRV� GHVFRQWRV�� H� UHFROKHUmR� DR� 6LQGLFDWR� GRV� (PSUHJDGRV� QR�
&RPpUFLR�GH�6mR�/HRSROGR�



'LVSRVLo}HV�*HUDLV��

'HVFXPSULPHQWR�GR�,QVWUXPHQWR�&ROHWLYR��

&/È868/$�6(37$*e6,0$�121$���08/7$�325�'(6&8035,0(172�'2�$&25'2��

3HOR�GHVFXPSULPHQWR�GH�TXDOTXHU�GDV�FOiXVXODV�GR�SUHVHQWH�DFRUGR��TXH�FRQWHQKDP�REULJDomR�
GH� ID]HU�� DV� HPSUHVDV� SDJDUmR�D� VHXV� HPSUHJDGRV��DWUDYpV� GR�6LQGLFDWR�3URILVVLRQDO�� XPD�
PXOWD�QR�YDORU�HTXLYDOHQWH�D�������XP�GpFLPR��GR�VDOiULR�PtQLPR�QDFLRQDO�YLJHQWH�j�pSRFD�GR�
GHVFXPSULPHQWR�

5HQRYDomR�5HVFLVmR�GR�,QVWUXPHQWR�&ROHWLYR��

&/È868/$�2&7$*e6,0$���5(6&,6­2�&2175$78$/���(;,*Ç1&,$�'$6�*8,$6��

1R�DWR�KRPRORJDWyULR�GD�UHVFLVmR�FRQWUDWXDO�R�HPSUHJDGRU�GHYHUi�DSUHVHQWDU�DV�JXLDV�GH�
&RQWULEXLomR�6LQGLFDO�H�$VVLVWHQFLDO��UHFROKLGDV�HP�IDYRU�GD�HQWLGDGH�SDWURQDO�RX�&HUWLGmR�GH�
5HJXODULGDGH�6LQGLFDO�IRUQHFLGD�SHOR�VLQGLFDWR�SDWURQDO�

3$5È*5$)2�Ò1,&2
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