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DUWLJR�����GD�3RUWDULD�Q�������$�������GH����GH�DEULO��WRUQD�VH�S~EOLFR�TXH��SRU�
GHOLEHUDomR�GD�&kPDUD�0XQLFLSDO�GH����GH�MXQKR�GH�������VH�HQFRQWUD�DEHUWR��
SHOR�SUD]R�GH�GH]�GLDV�~WHLV��D�FRQWDU�GD�GDWD�GH�SXEOLFDomR�GR�SUHVHQWH�DYLVR�
QR�'LiULR�GD�5HS~EOLFD��SURFHGLPHQWR�FRQFXUVDO�FRPXP�SDUD�FRQVWLWXLomR�GH�
UHODomR�MXUtGLFD�GH�HPSUHJR�S~EOLFR�QD�PRGDOLGDGH�GH�FRQWUDWR�GH�WUDEDOKR�HP�
IXQo}HV�S~EOLFDV�SRU�WHPSR�LQGHWHUPLQDGR��WHQGR�HP�YLVWD�R�SUHHQFKLPHQWR�GH�
XP�SRVWR�GH�WUDEDOKR�SUHYLVWR�H�QmR�RFXSDGR�QR�PDSD�GH�SHVVRDO�GHVWH�
0XQLFtSLR��QD�FDWHJRULD�GH�DVVLVWHQWH�RSHUDFLRQDO��GD�FDUUHLUD�JHUDO�GH�DVVLVWHQWH�
RSHUDFLRQDO��IXQomR�GH�FR]LQKHLUR�D�����±�$V�DXWDUTXLDV�ORFDLV�QmR�HVWmR�
REULJDGDV�D�FRQVXOWDU�D�'LUHomR�*HUDO�GD�4XDOLILFDomR�GRV�7UDEDOKDGRUHV�HP�
)XQo}HV�3~EOLFDV��,1$��QR�kPELWR�GR�SURFHGLPHQWR�SUpYLR�GH�UHFUXWDPHQWR�GH�
WUDEDOKDGRUHV�HP�VLWXDomR�GH�YDORUL]DomR�SURILVVLRQDO��VROXomR�LQWHUSUHWDWLYD�
XQLIRUPH�GD�'LUHomR�*HUDO�GDV�$XWDUTXLDV�/RFDLV��KRPRORJDGD�SHOR�6HQKRU�
6HFUHWiULR�GH�(VWDGR�GD�$GPLQLVWUDomR�/RFDO��HP����GH�MXOKR�GH�����������±�
'HFODUD�VH�QmR�HVWDUHP�FRQVWLWXtGDV�UHVHUYDV�GH�UHFUXWDPHQWR�QR�0XQLFtSLR�GH�
0RQWHPRU�R�1RYR�H�FRQVXOWDGD�D�&RPXQLGDGH�,QWHUPXQLFLSDO�GR�$OHQWHMR�&HQWUDO�
D�PHVPD�LQIRUPRX��HP����GH�MXQKR�GH�������TXH�DLQGD�QmR�VH�HQFRQWUD�
FRQVWLWXtGD�D�(*5$�������&DUDFWHUL]DomR�GR�SRVWR�GH�WUDEDOKR��SDUD�DOpP�GDV�
IXQo}HV�FRUUHVSRQGHQWHV�j�FDUUHLUD�GH�DVVLVWHQWH�RSHUDFLRQDO�H�FDWHJRULD�GH�
DVVLVWHQWH�RSHUDFLRQDO�FRQVWDQWHV�GR�PDSD�DQH[R�j�/*7)3��FRPSHWH�OKH�
GHVHPSHQKDU��GHVLJQDGDPHQWH�D�H[HFXomR�GDV�DWLYLGDGHV�GH�FRQIHomR�GH�
UHIHLo}HV�H�D�VXSHUYLVmR�GRV�DV�DX[LOLDUHV�GH�FR]LQKD��'HYH�FRQKHFHU�H�DSOLFDU�DV�
UHJUDV�GH�+$&&3��$�GHVFULomR�GR�FRQWH~GR�IXQFLRQDO�QmR�SUHMXGLFD�D�DWULEXLomR�
DR�WUDEDOKDGRU�GH�IXQo}HV�TXH�OKH�VHMDP�DILQV�RX�IXQFLRQDOPHQWH�OLJDGDV��SDUD�
DV�TXDLV�R�WUDEDOKDGRU�GHWHQKD�D�TXDOLILFDomR�SURILVVLRQDO�DGHTXDGD�H�TXH�QmR�
LPSOLTXHP�GHVYDORUL]DomR�SURILVVLRQDO��QRV�WHUPRV�GR�GLVSRVWR�QR�DUW�������GD�
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/*7)3�������/RFDO�GH�WUDEDOKR��iUHD�JHRJUiILFD�GR�0XQLFtSLR�GH�0RQWHPRU�R�
1RYR�������3RVLFLRQDPHQWR�UHPXQHUDWyULR��D�GHWHUPLQDomR�GR�SRVLFLRQDPHQWR�
UHPXQHUDWyULR�VHUi�HIHWXDGD�GH�DFRUGR�FRP�DV�UHJUDV�FRQVWDQWHV�GR�DUWLJR�����
GD�/*7)3�H�DUWLJR�����GD�/HL�Q������������GH����GH�GH]HPEUR��WHQGR�OXJDU�
LPHGLDWDPHQWH�DSyV�R�WHUPR�GR�SURFHGLPHQWR�FRQFXUVDO��VHQGR�D�SRVLomR�
UHPXQHUDWyULD�GH�UHIHUrQFLD�D�FRUUHVSRQGHQWH�j�TXDUWD�SRVLomR�UHPXQHUDWyULD��
QtYHO���GD�FDUUHLUD�H�FDWHJRULD�GH�DVVLVWHQWH�RSHUDFLRQDO��D�TXH�FRUUHVSRQGH�D�
UHPXQHUDomR�GH�¼��������������5HTXLVLWRV�GH�DGPLVVmR��6y�SRGHP�VHU�DGPLWLGRV�
DR�SURFHGLPHQWR�FRQFXUVDO�RV�FDQGLGDWRV�TXH��DWp�DR�WHUPR�GR�SUD]R�IL[DGR�SDUD�
D�DSUHVHQWDomR�GDV�FDQGLGDWXUDV��VDWLVIDoDP�RV�VHJXLQWHV�UHTXLVLWRV��SUHYLVWRV�
QR�DUWLJR�����GD�/*7)3��D��1DFLRQDOLGDGH�SRUWXJXHVD��VDOYR�QRV�FDVRV�
H[FHWXDGRV�SHOD�&RQVWLWXLomR��FRQYHQomR�LQWHUQDFLRQDO�RX�SRU�OHL�HVSHFLDO��E�����
DQRV�GH�LGDGH�FRPSOHWRV��F��1mR�HVWDU�LQLELGR�GR�H[HUFtFLR�GH�IXQo}HV�S~EOLFDV�
RX�LQWHUGLWR�SDUD�R�H[HUFtFLR�GDV�IXQo}HV�D�TXH�VH�FDQGLGDWD��G��3RVVXLU�D�
UREXVWH]�ItVLFD�H�R�SHUILO�SVtTXLFR�LQGLVSHQViYHLV�DR�H[HUFtFLR�GD�IXQomR��H��
&XPSULPHQWR�GDV�OHLV�GH�YDFLQDomR�REULJDWyULD�������1tYHO�KDELOLWDFLRQDO�H[LJLGR��
(VFRODULGDGH�REULJDWyULD�������1mR�p�SHUPLWLGD�D�VXEVWLWXLomR�GR�QtYHO�
KDELOLWDFLRQDO�H[LJLGR�SRU�IRUPDomR�RX�H[SHULrQFLD�SURILVVLRQDO������±�ÆPELWR�GR�
UHFUXWDPHQWR����������2�UHFUXWDPHQWR�LQLFLD�VH�GH�HQWUH�WUDEDOKDGRUHV�FRP�
UHODomR�MXUtGLFD�GH�HPSUHJR�S~EOLFR�SRU�WHPSR�LQGHWHUPLQDGR�SUHYLDPHQWH�
HVWDEHOHFLGD��QRV�WHUPRV�GR�GLVSRVWR�QR�Q�����GR�DUWLJR�����/*7)3����������
7HQGR�HP�FRQWD�RV�SULQFtSLRV�GH�UDFLRQDOL]DomR�H�HILFLrQFLD�TXH�GHYHP�SUHVLGLU�j�
DWLYLGDGH�PXQLFLSDO��HP�FDVR�GH�LPSRVVLELOLGDGH�GH�RFXSDomR�GR�SRVWR�GH�
WUDEDOKR�SRU�DSOLFDomR�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU�SURFHGHU�VH�i�DR�
UHFUXWDPHQWR�GH�WUDEDOKDGRUHV�FRP�UHODomR�MXUtGLFD�GH�HPSUHJR�S~EOLFR�SRU�
WHPSR�GHWHUPLQDGR�RX�GHWHUPLQiYHO�RX�VHP�UHODomR�MXUtGLFD�GH�HPSUHJR�S~EOLFR�
SUHYLDPHQWH�HVWDEHOHFLGD��QRV�WHUPRV�GR�Q�����GR�DUWLJR�����GD�/*7)3��
FRQIRUPH�GHOLEHUDomR�GD�&kPDUD�0XQLFLSDO�GH����GH�MXQKR�GH���������������1mR�
SRGHP�VHU�DGPLWLGRV�RV�FDQGLGDWRV�TXH��FXPXODWLYDPHQWH��VH�HQFRQWUHP�
LQWHJUDGRV�QD�FDUUHLUD��VHMDP�WLWXODUHV�GD�FDWHJRULD�H��QmR�VH�HQFRQWUDQGR�HP�
PRELOLGDGH��RFXSHP�SRVWRV�GH�WUDEDOKR�SUHYLVWRV�QR�PDSD�GH�SHVVRDO�GR�
0XQLFtSLR�GH�0RQWHPRU�R�1RYR�LGrQWLFRV�DRV�SRVWRV�GH�WUDEDOKR�SDUD�FXMD�
RFXSDomR�R�SUHVHQWH�SURFHGLPHQWR�p�SXEOLFLWDGR�����±�)RUPDOL]DomR�GDV�
FDQGLGDWXUDV��������±�$�DSUHVHQWDomR�GDV�FDQGLGDWXUDV�p�IRUPDOL]DGD��
REULJDWRULDPHQWH��PHGLDQWH�R�SUHHQFKLPHQWR�GR�IRUPXOiULR�WLSR�GLVSRQtYHO�QD�
8QLGDGH�GH�$GPLQLVWUDomR�*HUDO�GD�'LYLVmR�GH�$GPLQLVWUDomR�*HUDO�H�)LQDQFHLUD�
GR�0XQLFtSLR�GH�0RQWHPRU�R�1RYR��RX�QR�RX�QR�VtWLR�GD�LQWHUQHW�KWWS���ZZZ�FP�
PRQWHPRUQRYR�SW��SRGHQGR�VHU�HQWUHJXH�SHVVRDOPHQWH�QDTXHOD�8QLGDGH�DWp�DR�
~OWLPR�GLD�GR�SUD]R�IL[DGR��RX�UHPHWLGR�SHOR�FRUUHLR��UHJLVWDGR�H�FRP�DYLVR�GH�
UHFHomR��SDUD�R�/DUJR�GRV�3DoRV�GR�&RQFHOKR�����������0RQWHPRU�R�1RYR��
H[SHGLGR�DWp�DR�WHUPR�GR�SUD]R�IL[DGR����������1mR�VHUmR�DFHLWHV�FDQGLGDWXUDV�
HQYLDGDV�SRU�FRUUHLR�HOHWUyQLFR����������2�IRUPXOiULR�GH�FDQGLGDWXUD�GHYH�VHU�
DFRPSDQKDGR�GD�VHJXLQWH�GRFXPHQWDomR��VRE�SHQD�GH�H[FOXVmR��D��)RWRFySLD�
OHJtYHO�GR�FHUWLILFDGR�GH�KDELOLWDo}HV�OLWHUiULDV��E��&XUUtFXOR�SURILVVLRQDO�
GHWDOKDGR��DWXDOL]DGR��GHYLGDPHQWH�GDWDGR�H�DVVLQDGR��GR�TXDO�FRQVWH�D�
LGHQWLILFDomR�SHVVRDO��KDELOLWDo}HV�OLWHUiULDV��H[SHULrQFLD�SURILVVLRQDO�H�TXDLVTXHU�
FLUFXQVWkQFLDV�TXH�SRVVDP�LQIOXLU�QD�DSUHFLDomR�GR�VHX�PpULWR�RX�FRQVWLWXLU�
PRWLYR�GH�SUHIHUrQFLD�OHJDO��F��'HFODUDomR�HPLWLGD�SHOR�yUJmR�RX�VHUYLoR�D�TXH�R�
FDQGLGDWR�SHUWHQFH��GHYLGDPHQWH�DXWHQWLFDGD�H�DWXDOL]DGD��GD�TXDO�FRQVWH�D�
PRGDOLGDGH�GH�UHODomR�MXUtGLFD�GH�HPSUHJR�S~EOLFR�TXH�GHWpP��D�DQWLJXLGDGH�QD�
FDWHJRULD�H�FDUUHLUD�H�QR�H[HUFtFLR�GH�IXQo}HV�S~EOLFDV��D�SRVLomR�UHPXQHUDWyULD�
TXH�GHWpP�QHVVD�GDWD��EHP�FRPR�DV�DYDOLDo}HV�GR�GHVHPSHQKR�UHODWLYDV�DRV�
~OWLPRV�WUrV�DQRV��G��'HFODUDomR�HPLWLGD�SHOR�yUJmR�RX�VHUYLoR�D�TXH�R�FDQGLGDWR�
VH�HQFRQWUD�DIHWR��GHYLGDPHQWH�DXWHQWLFDGD�H�DWXDOL]DGD��GD�TXDO�FRQVWH�D�
DWLYLGDGH�TXH�VH�HQFRQWUD�D�H[HUFHU��������±�$�QmR�DSUHVHQWDomR�GRV�
GRFXPHQWRV�UHIHULGRV�QR�SRQWR�DQWHULRU�DWp�j�GDWD�OLPLWH�IL[DGD�SDUD�D�HQWUHJD�
GDV�FDQGLGDWXUDV��GHWHUPLQD�D�H[FOXVmR�GRV�FDQGLGDWRV��VHP�SUHMXt]R�GR�
GLVSRVWR�QRV�Q�RV���H����GR�DUWLJR�����GD�3RUWDULD�Q�������$�������GH����GH�
DEULO����������e�GLVSHQVDGD�D�DSUHVHQWDomR�GH�GRFXPHQWRV�FRPSURYDWLYRV�TXH�VH�
HQFRQWUHP�DUTXLYDGRV�QR�SURFHVVR�LQGLYLGXDO��QR�FDVR�GRV�FDQGLGDWRV�TXH�
H[HUoDP�IXQo}HV�QR�0XQLFtSLR�GH�0RQWHPRU�R�1RYR��������±�$VVLVWH�DR�M~UL�D�
IDFXOGDGH�GH�H[LJLU�DRV�FDQGLGDWRV��HP�FDVR�GH�G~YLGD��D�DSUHVHQWDomR�GH�
GRFXPHQWRV�FRPSURYDWLYRV�GDV�VXDV�GHFODUDo}HV����������2V�FDQGLGDWRV�FRP�
GHILFLrQFLD�GHYHP�GHFODUDU��VRE�FRPSURPLVVR�GH�KRQUD��QR�UHTXHULPHQWR�GH�
DGPLVVmR��R�UHVSHWLYR�JUDX�GH�LQFDSDFLGDGH��R�WLSR�GH�GHILFLrQFLD�H�RV�PHLRV�GH�
FRPXQLFDomR�H[SUHVVmR�D�XWLOL]DU�QR�SURFHVVR�GH�VHOHomR��QRV�WHUPRV�GRV�DUWLJRV�
����H�����GR�'HFUHWR�/HL�Q������������GH���GH�IHYHUHLUR��������±�$V�IDOVDV�
GHFODUDo}HV�SUHVWDGDV�SHORV�FDQGLGDWRV�VHUmR�SXQLGDV�QRV�WHUPRV�GD�OHL������±�
0pWRGRV�GH�VHOHomR���QRV�WHUPRV�FRQMXJDGRV�GR�GLVSRVWR�QR�DUWLJR�����GD�
/*7)3�H�DUWLJRV����H����GD�3RUWDULD�Q�������$�������GH����GH�DEULO��VHUmR�
DSOLFDGRV�RV�VHJXLQWHV�PpWRGRV�GH�VHOHomR�REULJDWyULRV��FRQVRDQWH�R�XQLYHUVR�
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GRV�FDQGLGDWRV��3URYD�GH�&RQKHFLPHQWRV�H�$YDOLDomR�3VLFROyJLFD�RX�$YDOLDomR�
&XUULFXODU�H�(QWUHYLVWD�GH�$YDOLDomR�GH�&RPSHWrQFLDV�H��DLQGD��R�PpWRGR�GH�
VHOHomR�IDFXOWDWLYR��(QWUHYLVWD�3URILVVLRQDO�GH�6HOHomR���������±�3URYD�GH�
FRQKHFLPHQWRV��3&��±�YLVD�DYDOLDU�RV�FRQKHFLPHQWRV�DFDGpPLFRV�H�RX�
SURILVVLRQDLV�H�D�FDSDFLGDGH�SDUD�DSOLFDU�RV�PHVPRV�D�VLWXDo}HV�FRQFUHWDV�QR�
H[HUFtFLR�GH�GHWHUPLQDGD�IXQomR��LQFOXLQGR�R�DGHTXDGR�FRQKHFLPHQWR�GD�OtQJXD�
SRUWXJXHVD��$�SURYD�GH�FRQKHFLPHQWRV�VHUi�GH�QDWXUH]D�SUiWLFD��WHUi�D�GXUDomR�
Pi[LPD�GH�GXDV�KRUDV��H�FRQVWDUi�VREUH�R�VHJXLQWH��&RQIHomR�QR�UHIHLWyULR�RQGH�
GHFRUUHU�D�SURYD��GH�XPD�UHIHLomR�FRPSOHWD��FRQVWLWXtGD�SRU�VRSD��VHJXQGR�SUDWR�
H�VREUHPHVD��HP�TXH�VHUi�DYDOLDGD��D��D�SHUFHomR�H�FRPSUHHQVmR�GD�WDUHID��E��
D�TXDOLGDGH�GH�UHDOL]DomR��F��D�FHOHULGDGH�QD�H[HFXomR��G��R�JUDX�GH�
FRQKHFLPHQWRV�WpFQLFRV�GHPRQVWUDGRV��H��D�DSOLFDELOLGDGH�GRV�SULQFtSLRV�JHUDLV�
GH�KLJLHQH�DOLPHQWDU��$�SURYD�GH�FRQKHFLPHQWRV�VHUi�YDORUDGD�QXPD�HVFDOD�GH���
D����YDORUHV��FRQVLGHUDQGR�VH�D�YDORUDomR�DWp�jV�FHQWpVLPDV��VHQGR�D�VXD�
SRQGHUDomR�SDUD�D�YDORUDomR�ILQDO�GH�������������±�$YDOLDomR�3VLFROyJLFD��$3����
YLVD�DYDOLDU�DSWLG}HV��FDUDFWHUtVWLFDV�GH�SHUVRQDOLGDGH�H�RX�FRPSHWrQFLDV�
FRPSRUWDPHQWDLV�GRV�FDQGLGDWRV��WHQGR�FRPR�UHIHUrQFLD�R�SHUILO�GH�
FRPSHWrQFLDV�SUHYLDPHQWH�GHILQLGR�H�VHUi�YDORUDGD�GD�VHJXLQWH�IRUPD��HP�FDGD�
IDVH�LQWHUPpGLD�GR�PpWRGR��$SWR�H�1mR�$SWR��QD�~OWLPD�IDVH�GR�PpWRGR��
(OHYDGR��%RP��6XILFLHQWH��5HGX]LGR�H�,QVXILFLHQWH�DRV�TXDLV�FRUUHVSRQGHP�DV�
FODVVLILFDo}HV�GH���������������H���YDORUHV��$�SRQGHUDomR�GHVWH�PpWRGR�SDUD�D�
YDORUDomR�ILQDO�p�GH�������������±�2V�FDQGLGDWRV�TXH�HVWHMDP�D�FXPSULU�RX�D�
H[HFXWDU�D�DWULEXLomR��FRPSHWrQFLD�RX�DWLYLGDGH�FDUDFWHUL]DGRUDV�GR�SRVWR�GH�
WUDEDOKR�HP�FDXVD��EHP�FRPR�RV�FDQGLGDWRV�HP�VLWXDomR�GH�YDORUL]DomR�
SURILVVLRQDO�TXH��LPHGLDWDPHQWH�DQWHV��WHQKDP�GHVHPSHQKDGR�DTXHOD�DWULEXLomR��
FRPSHWrQFLD�RX�DWLYLGDGH��UHDOL]DP�RV�VHJXLQWHV�PpWRGRV�GH�VHOHomR��H[FHWR�VH�
RSWDUHP��SRU�HVFULWR��SHORV�DQWHULRUHV�PpWRGRV�GH�VHOHomR��QRV�WHUPRV�GR�
GLVSRVWR�QR�Q�����GR�DUWLJR�����GD�/*7)3����������±�$YDOLDomR�&XUULFXODU��$&����
YLVD�DQDOLVDU�D�TXDOLILFDomR�GRV�FDQGLGDWRV��SRQGHUDQGR�RV�HOHPHQWRV�GH�PDLRU�
UHOHYkQFLD�SDUD�R�SRVWR�GH�WUDEDOKR��$�YDORUDomR�GD�DYDOLDomR�FXUULFXODU�UHVXOWDUi�
GD�SRQGHUDomR�GRV�VHJXLQWHV�SDUkPHWURV��KDELOLWDomR�DFDGpPLFD��+$���IRUPDomR�
SURILVVLRQDO��)3���H[SHULrQFLD�SURILVVLRQDO��(3��H�DYDOLDomR�GH�GHVHPSHQKR��$'���
$V�+DELOLWDo}HV�$FDGpPLFDV��+$��VmR�JUDGXDGDV�GH�DFRUGR�FRP�D�VHJXLQWH�
SRQWXDomR��D�����9DORUHV�±�(VFRODULGDGH�REULJDWyULD�FRQVRDQWH�D�LGDGH��E�����
9DORUHV�±�+DELOLWDomR�VXSHULRU�j�H[LJLGD�TXH�QmR�D�OLFHQFLDWXUD�F�����9DORUHV�±�
+DELOLWDomR�VXSHULRU�j�H[LJLGD�FRUUHVSRQGHQWH�j�/LFHQFLDWXUD�RX�6XSHULRU��
&RQVLGHUDQGR�TXH��1DVFLGRV�DV��DWp�GH]HPEUR�GH������±����DQR�����FODVVH��
1DVFLGRV�DV��GH������D������±����DQR�����FODVVH��1DVFLGRV�DV��D�SDUWLU�GH������
±����DQR�$�)RUPDomR�3URILVVLRQDO��)3��p�JUDGXDGD�GH�DFRUGR�FRP�D�VHJXLQWH�
SRQWXDomR��D�����9DORUHV�±�IRUPDomR�GLUHWDPHQWH�UHODFLRQDGD�FRP�D�iUHD�
IXQFLRQDO�QXP�WRWDO�GH����RX�PDLV�KRUDV��E�����9DORUHV���IRUPDomR�GLUHWDPHQWH�
UHODFLRQDGD�FRP�D�iUHD�IXQFLRQDO�QXP�WRWDO�GH����RX�PDLV�KRUDV�H�PHQRV�GH����
KRUDV��F�����9DORUHV���IRUPDomR�GLUHWDPHQWH�UHODFLRQDGD�FRP�D�iUHD�IXQFLRQDO�
QXP�WRWDO�GH����RX�PDLV�KRUDV�H�PHQRV�GH����KRUDV��G�����9DORUHV���IRUPDomR�
GLUHWDPHQWH�UHODFLRQDGD�FRP�D�iUHD�IXQFLRQDO�QXP�WRWDO�GH����RX�PDLV�KRUDV�H�
PHQRV�GH����KRUDV��H�����9DORUHV���IRUPDomR�GLUHWDPHQWH�UHODFLRQDGD�FRP�D�
iUHD�IXQFLRQDO�QXP�WRWDO�GH����RX�PDLV�KRUDV�H�PHQRV�GH����KRUDV��I����9DORUHV�
±�VHP�IRUPDomR�GLUHWDPHQWH�UHODFLRQDGD�FRP�D�iUHD�IXQFLRQDO��&DGD�$omR�FRP�
PDLV�GH�����KRUDV�DFUHVFH���YDORU�SRU�DomR��(P�FDVR�DOJXP�D�VRPD�GHVWH�IDWRU�
SRGHUi�H[FHGHU����YDORUHV��$�([SHULrQFLD�3URILVVLRQDO��(3��p�JUDGXDGD�GH�DFRUGR�
FRP�D�VHJXLQWH�SRQWXDomR��D�����9DORUHV�±���DQRV�RX�PDLV�QR�H[HUFtFLR�GH�
IXQo}HV�LGrQWLFDV�j�FDUUHLUD�H�FDWHJRULD��E�����9DORUHV���DQRV�RX�PDLV�H�PHQRV�
GH���DQRV�QR�H[HUFtFLR�GH�IXQo}HV�LGrQWLFDV�j�FDUUHLUD�H�FDWHJRULD��F�����9DORUHV�
��DQRV�RX�PDLV�H�PHQRV�GH���DQRV�QR�H[HUFtFLR�GH�IXQo}HV�LGrQWLFDV�j�FDUUHLUD�H�
FDWHJRULD��G�����9DORUHV���DQRV�RX�PDLV�H�PHQRV�GH���DQRV�QR�H[HUFtFLR�GH�
IXQo}HV�LGrQWLFDV�j�FDUUHLUD�H�FDWHJRULD��H�����9DORUHV���DQR�RX�PDLV�H�PHQRV�GH�
��DQRV�QR�H[HUFtFLR�GH�IXQo}HV�LGrQWLFDV�j�FDUUHLUD�H�FDWHJRULD��I�����9DORUHV�DWp�
��DQR�QR�H[HUFtFLR�GH�IXQo}HV�LGrQWLFDV�j�FDUUHLUD�H�FDWHJRULD��J����9DORUHV�±�
VHP�H[SHULrQFLD�SURILVVLRQDO�GLUHWDPHQWH�UHODFLRQDGD�FRP�D�iUHD�IXQFLRQDO��1D�
$YDOLDomR�GH�'HVHPSHQKR��$'��VHUi�FRQVLGHUDGD�D�PpGLD�DULWPpWLFD�GD�
DYDOLDomR�UHODWLYD�DRV�~OWLPRV�WUrV�DQRV�VHQGR�JUDGXDGD�GH�DFRUGR�FRP�D�
VHJXLQWH�SRQWXDomR��D�����YDORUHV�±�GHVHPSHQKR�H[FHOHQWH�UHOHYDQWH��6,$'$3�
����������D���SRQWRV���E�����YDORUHV�±�GHVHPSHQKR�PXLWR�ERP�UHOHYDQWH�
�6,$'$3���������D�������SRQWRV���F�����YDORUHV�±�GHVHPSHQKR�ERP�DGHTXDGR�
�6,$'$3���������D�������SRQWRV���G�����YDORUHV�±�GHVHPSHQKR�D�QHFHVVLWDU�GH�
GHVHQYROYLPHQWR�DGHTXDGR��6,$'$3���������D�������SRQWRV���H����YDORUHV�±�
GHVHPSHQKR�LQDGHTXDGR�LQDGHTXDGR��6,$'$3���������D�������SRQWRV���&DVR�R�
FDQGLGDWR�QmR�SRVVXD�DYDOLDomR�GH�GHVHPSHQKR�UHODWLYR�DR�SHUtRGR�D�FRQVLGHUDU��
SRU�UD]}HV�TXH�QmR�OKH�VHMDP�LPSXWiYHLV��VHUi�FRQVLGHUDGD�D�DYDOLDomR�GH����
YDORUHV��QRV�WHUPRV�GR�GLVSRVWR�QD�DOtQHD�F��GR�Q�����GR�DUW������GD�3RUWDULD�Q���
����$�������GH����GH�MXQKR��$�DYDOLDomR�FXUULFXODU�VHUi�YDORUDGD�QXPD�HVFDOD�
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GH���D����YDORUHV��FRQVLGHUDQGR�VH�D�YDORUDomR�DWp�jV�FHQWpVLPDV�H�VHUi�
FDOFXODGD�GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD��$& ������+$��������)3�����(3��
�����$'��$�SRQGHUDomR�GHVWH�PpWRGR�GH�VHOHomR�SDUD�D�YDORUDomR�ILQDO�p�GH����
�����������±�(QWUHYLVWD�GH�$YDOLDomR�GH�&RPSHWrQFLDV��($&����YLVD�REWHU�
LQIRUPDo}HV�VREUH�FRPSRUWDPHQWRV�SURILVVLRQDLV�GLUHWDPHQWH�UHODFLRQDGRV�FRP�
DV�FRPSHWrQFLDV�FRQVLGHUDGDV�HVVHQFLDLV�SDUD�R�H[HUFtFLR�GD�IXQomR��TXH�VmR�DV�
VHJXLQWHV��SHUILO�GH�FRPSHWrQFLDV���FRQKHFLPHQWRV�HVSHFLDOL]DGRV��FRPSHWrQFLD�
����WUDEDOKR�GH�HTXLSD�H�FRRSHUDomR��FRPSHWrQFLD�����UHODFLRQDPHQWR�
LQWHUSHVVRDO��FRPSHWrQFLD�����$�FODVVLILFDomR�GD�HQWUHYLVWD�GH�DYDOLDomR�GH�
FRPSHWrQFLDV�VHUi�REWLGD�DWUDYpV�GD�VHJXLQWH�IyUPXOD��&($& ��&��&��&�������
2�UHVXOWDGR�GD�DSOLFDomR�GD�IyUPXOD�VXSUD�GHVFULWD�VHUi�FRQYHUWLGR�QRV�VHJXLQWHV�
QtYHLV�FODVVLILFDWLYRV��(OHYDGR��%RP��6XILFLHQWH��5HGX]LGR�H�,QVXILFLHQWH�DRV�TXDLV�
FRUUHVSRQGHP�DV�FODVVLILFDo}HV�GH���������������H���YDORUHV��$�SRQGHUDomR�GHVWH�
PpWRGR�GH�VHOHomR�SDUD�D�YDORUDomR�ILQDO�p�GH�������������±�(QWUHYLVWD�
3URILVVLRQDO�GH�6HOHomR��(36��±�YLVD�DYDOLDU��GH�IRUPD�REMHWLYD�H�VLVWHPiWLFD��D�
H[SHULrQFLD�SURILVVLRQDO�H�DVSHWRV�FRPSRUWDPHQWDLV�HYLGHQFLDGRV�GXUDQWH�D�
LQWHUDomR�HVWDEHOHFLGD�HQWUH�R�HQWUHYLVWDGRU�H�R�HQWUHYLVWDGR��QRPHDGDPHQWH�RV�
UHODFLRQDGRV�FRP�D�FDSDFLGDGH�GH�FRPXQLFDomR�H�GH�UHODFLRQDPHQWR�
LQWHUSHVVRDO��7HUi�D�GXUDomR�GH����PLQXWRV��e�DYDOLDGD�VHJXQGR�RV�QtYHLV�
FODVVLILFDWLYRV�GH�(OHYDGR��%RP��6XILFLHQWH��5HGX]LGR�H�,QVXILFLHQWH��DRV�TXDLV�
FRUUHVSRQGHP��UHVSHWLYDPHQWH��DV�FODVVLILFDo}HV�GH���������������H���YDORUHV��2V�
SDUkPHWURV�GH�DYDOLDomR�GHVWH�PpWRGR�GH�VHOHomR�VmR�RV�VHJXLQWHV��D��
0RWLYDomR��E��6HQWLGR�GH�RUJDQL]DomR��F��([SHULrQFLD�SURILVVLRQDO��G��
&RQKHFLPHQWR�GD�RUJDQL]DomR��H��&RQKHFLPHQWR�GDV�IXQo}HV��I��&RPXQLFDomR��
J��5HODFLRQDPHQWR�LQWHUSHVVRDO��K��&DSDFLGDGH�GH�DXWRDYDOLDomR��$�FODVVLILFDomR�
D�DWULEXLU�D�FDGD�SDUkPHWUR�GH�DYDOLDomR�UHVXOWD�GH�YRWDomR�QRPLQDO��VHQGR�R�
UHVXOWDGR�ILQDO�REWLGR�DWUDYpV�GD�PpGLD�DULWPpWLFD�VLPSOHV�GDV�FODVVLILFDo}HV�GRV�
SDUkPHWURV�D�DYDOLDU��FXMR�JXLmR�H�ILFKD�GH�DYDOLDomR�VH�HQFRQWUDP�HP�DQH[R�j�
SULPHLUD�DWD��$�FODVVLILFDomR�VHUi�REWLGD�DWUDYpV�GD�PpGLD�DULWPpWLFD�VLPSOHV�GDV�
FODVVLILFDo}HV�GRV�HOHPHQWRV�D�DYDOLDU��$�YDORUDomR�GHVWH�PpWRGR�GH�VHOHomR�p�GH�
�������������&DGD�XP�GRV�PpWRGRV�GH�VHOHomR�p�HOLPLQDWyULR��VHQGR�H[FOXtGR�GR�
SURFHGLPHQWR�R�FDQGLGDWR�TXH�WHQKD�REWLGR�XPD�YDORUDomR�LQIHULRU�D�����YDORUHV�
QXP�GRV�PpWRGRV�RX�IDVHV��QmR�OKH�VHQGR�DSOLFDGR�R�PpWRGR�VHJXLQWH��������±�$�
RUGHQDomR�ILQDO�GRV�FDQGLGDWRV�TXH�FRPSOHWHP�R�SURFHGLPHQWR��FRP�DSURYDomR�
HP�WRGRV�RV�PpWRGRV�GH�VHOHomR�DSOLFDGRV��p�HIHWXDGD�SRU�RUGHP�GHFUHVFHQWH�
GD�PpGLD�DULWPpWLFD�SRQGHUDGD�GDV�FODVVLILFDo}HV�TXDQWLWDWLYDV�REWLGDV�HP�FDGD�
PpWRGR�GH�VHOHomR��TXH�VHUi�H[SUHVVD�QXPD�HVFDOD�GH���D����YDORUHV��H�
GHWHUPLQDGD�DWUDYpV�GD�VHJXLQWH�IyUPXOD��2)� ��3&�RX�$&î��������$3�RX�($&
î�������(36î�����6HQGR��2)� �2UGHQDomR�)LQDO�3&� �3URYD�GH�
&RQKHFLPHQWRV�$3� �$YDOLDomR�3VLFROyJLFD�$&� �$YDOLDomR�&XUULFXODU�($&� �
(QWUHYLVWD�GH�$YDOLDomR�GH�&RPSHWrQFLDV�(36� �(QWUHYLVWD�3URILVVLRQDO�GH�
6HOHomR�������(P�FDVR�GH�LJXDOGDGH�GH�YDORUDomR�HQWUH�FDQGLGDWRV��RV�FULWpULRV�
GH�SUHIHUrQFLD�D�DGRWDU�VHUmR�RV�SUHYLVWRV�QR�DUWLJR�����GD�3RUWDULD�Q�������
$�������GH����GH�DEULO��������&RPSRVLomR�GR�-~UL��3UHVLGHQWH��/XLV�0LJXHO�
)RQVHFD�)HUUHLUD��&KHIH�GD�'6&�����9RJDO�(IHWLYR��$QD�3DXOD�3HUHLUD�5LEHLUR��
7pFQLFD�6XSHULRU�����9RJDO�(IHWLYR��&DUORV�(GXDUGR�/RSHV�6DPSDLR��7pFQLFR�
6XSHULRU�����9RJDO�6XSOHQWH��2GHWH�GH�-HVXV�6HUUD��7pFQLFD�6XSHULRU�����9RJDO�
6XSOHQWH��$QD�/XtVD�3LFDQoR��7pFQLFD�6XSHULRU�2�3UHVLGHQWH�GR�M~UL�VHUi�
VXEVWLWXtGR�QDV�VXDV�IDOWDV�H�LPSHGLPHQWRV�SHOR����YRJDO�HIHWLYR��������([FOXVmR�
H�QRWLILFDomR�GRV�FDQGLGDWRV����������2V�FDQGLGDWRV�H[FOXtGRV�VHUmR�QRWLILFDGRV��
SRU�XPD�GDV�IRUPDV�SUHYLVWDV�QR�DUWLJR�����GD�3RUWDULD�Q�������$�������GH����
GH�DEULO��SDUD�D�UHDOL]DomR�GD�DXGLrQFLD�SUpYLD�QRV�WHUPRV�GR�&yGLJR�GH�
3URFHGLPHQWR�$GPLQLVWUDWLYR����������2V�FDQGLGDWRV�DGPLWLGRV�VHUmR�FRQYRFDGRV��
SRU�XPD�GDV�IRUPDV�SUHYLVWDV�QR�DUWLJR�����GD�3RUWDULD�Q�������$�������GH����
GH�DEULO��SDUD�D�UHDOL]DomR�GRV�PpWRGRV�GH�VHOHomR��FRP�LQGLFDomR�GR�ORFDO��GDWD�
H�KRUiULR�HP�TXH�RV�PHVPRV�GHYDP�WHU�OXJDU����������$�SXEOLFLWDomR�GRV�
UHVXOWDGRV�REWLGRV�HP�FDGD�XP�GRV�PpWRGRV�GH�VHOHomR�LQWHUFDODU�p�HIHWXDGD�
DWUDYpV�GH�OLVWD��RUGHQDGD�DOIDEHWLFDPHQWH��DIL[DGD�HP�ORFDO�YLVtYHO�H�S~EOLFR�GDV�
LQVWDODo}HV�GR�0XQLFtSLR�GH�0RQWHPRU�R�1RYR�H�GLVSRQLELOL]DGD�QR�VHX�VtWLR�GD�
,QWHUQHW����������2V�FDQGLGDWRV�DSURYDGRV�HP�FDGD�PpWRGR�VmR�FRQYRFDGRV�SDUD�
D�UHDOL]DomR�GR�PpWRGR�VHJXLQWH�SRU�XPD�GDV�IRUPDV�SUHYLVWDV�QR�DUWLJR�����GD�
3RUWDULD�Q�������$�������GH����GH�DEULO������±�$�OLVWD�XQLWiULD�GH�RUGHQDomR�ILQDO��
DSyV�KRPRORJDomR��VHUi�DIL[DGD�HP�ORFDO�YLVtYHO�H�S~EOLFR�GDV�LQVWDODo}HV�GR�
0XQLFtSLR�GH�0RQWHPRU�R�1RYR�H�GLVSRQLELOL]DGD�QR�VHX�VtWLR�GD�,QWHUQHW��VHQGR��
DLQGD��SXEOLFDGR�XP�DYLVR�QD����6pULH�GR�'LiULR�GD�5HS~EOLFD�FRP�LQIRUPDomR�
VREUH�D�VXD�SXEOLFLWDomR��������1RV�WHUPRV�GR�GLVSRVWR�QR�Q�����GR�DUWLJR�����GD�
3RUWDULD�Q�������$�������GH����GH�DEULO���R�SUHVHQWH�DYLVR�VHUi�SXEOLFLWDGR�QD�
%ROVD�GH�(PSUHJR�3~EOLFR��ZZZ�EHS�JRY�SW���QD����VpULH�GR�'LiULR�GD�5HS~EOLFD��
SRU�H[WUDWR��QR�VtWLR�GD�,QWHUQHW�GR�0XQLFtSLR�GH�0RQWHPRU�R�1RYR��������(P�
FXPSULPHQWR�GR�GLVSRVWR�QD�DOtQHD�K��GR�DUWLJR�����GD�&RQVWLWXLomR�GD�5HS~EOLFD�
3RUWXJXHVD��D�$GPLQLVWUDomR�3~EOLFD�HQTXDQWR�HQWLGDGH�HPSUHJDGRUD��SURPRYH�
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DWLYDPHQWH�XPD�SROtWLFD�GH�LJXDOGDGH�H�GH�RSRUWXQLGDGH�HQWUH�KRPHQV�H�
PXOKHUHV�QR�DFHVVR�DR�HPSUHJR�H�QD�SURJUHVVmR�SURILVVLRQDO��SURYLGHQFLDQGR�
HVFUXSXORVDPHQWH�QR�VHQWLGR�GH�HYLWDU�WRGD�H�TXDOTXHU�IRUPD�GH�GLVFULPLQDomR��
0RQWHPRU�R�1RYR�����GH�MXOKR�GH������$�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�GH�
0RQWHPRU�R�1RYR��+RUWrQVLD�GRV�$QMRV�&KHJDGR�0HQLQR�
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