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DQDOLVDGRV� FXPXODWLYDPHQWH� HYHQWXDLV FRQFHVV}HV RFRUULGDV DQWHULRUPHQWH�
� �� $R WpUPLQR GR FRQWUDWR GHYHUi VHU UHDOL]DGD D DIHULomR SHOD $GPLQLVWUDomR
3~EOLFD� SDUD FRQVWDWDomR GH LQRFRUUrQFLD GH YDULDomR HP IDYRU GR (VWDGR� QRV
WHUPRV GR ��� GR $UW� ���
� ��4XDQGR GD FRQVWDWDomR GH YDORUHV HP IDYRU GR (VWDGR� GHFRUUHQWHV GD UHGXomR
GRV FXVWRV GH PDWHULDLV� GHYHUi VHU UHDOL]DGR R GHVFRQWR HP PHGLo}HV�
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$UW� ���$&RQWUDWDGD QmR SRGHUi VXVSHQGHU D H[HFXomR GD REUD GXUDQWH R SHUtRGR
GH WUDPLWDomR GR UHTXHULPHQWR GH UHHTXLOtEULR HFRQ{PLFR�¿QDQFHLUR�
$UW� ��� )LFD UHYRJDGD D ,QVWUXomR 1RUPDWLYD Q� �������� 6('8�35(' VHP
SUHMXt]R GD YDOLGDGH GRV DWRV SUDWLFDGRV FRP IXQGDPHQWR QHVVD PHVPD ,QVWUXomR
1RUPDWLYD�
$UW� ��� (VWD ,QVWUXomR 1RUPDWLYD HQWUDUi HP YLJRU QD GDWD GH VXD SXEOLFDomR
QR 'LiULR 2¿FLDO GR (VWDGR GR 3DUDQi� FRP HIHLWRV UHWURDWLYRV SDUD UHHTXLOLEUDU
FRQWUDWRV YLJHQWHV�
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(0(17$� 'HVLJQDomR GH VHUYLGRUHV SDUD DWXDU FRPR *HVWRU H )LVFDO GR
&RQWUDWR Q� ��������$0(3� ILUPDGR FRP D HPSUHVD &HN ,QIRUPiWLFD /WGD�
2 ',5(725�35(6,'(17( '$ $*Ç1&,$ '( $6681726
0(75232/,7$126 '2 3$5$1È � $0(3� QRPHDGR SHOR 'HFUHWR Q�
�������� QR H[HUFtFLR GDV DWULEXLo}HV TXH OKH FRQIHUHP R DUW� ��� LQFLVRV , H ,9 GR
5HJXODPHQWR GD &RRUGHQDomR GD 5HJLmR 0HWURSROLWDQD GH &XULWLED �$1(;2 ,
GR 'HFUHWR Q� ���������� HP DWHQGLPHQWR DR FRQWLGR QR SURWRFROR Q� �����������
��
5(62/9(�
$UW� ��� 'HVLJQDU R VHUYLGRU 5LDQ 5RPLFOHL *RQoDOYHV GD 6LOYD� 5* Q�
������������� SDUD DWXDU FRPR *HVWRU� H R VHUYLGRU &DLR $XJXVWR GD 6LOYD
6DQWRV� 5* Q� ������������� SDUD DWXDU FRPR )LVFDO GR &RQWUDWR Q�
��������$0(3� ILUPDGR FRP D HPSUHVD &HN ,QIRUPiWLFD /WGD�� FXMR REMHWR p
IRUQHFLPHQWR GH WHODV GH SURMHomR PRWRUL]DGDV�
$UW� �� 'HVLJQDU RV VHJXLQWHV VHUYLGRUHV SDUD DWXDUHP FRPR VXEVWLWXWRV jTXHOHV
LQGLFDGRV QR $UW���� -RVp *XLOKHUPH 6LNRUVNL 9DQ 'HU 1HXW� 5* Q� ����������
�� FRPR *HVWRU VXEVWLWXWR� H R VHUYLGRU &OHYHUVRQ ,JQDFLR &RUUHD� 5* Q�
������������ FRPR )LVFDO VXEVWLWXWR�
$UW� � � 1R GHVHPSHQKR GHVWDV IXQo}HV� RV VHUYLGRUHV GHVLJQDGRV GHYHUmR DWHQWDU
SDUD R FXPSULPHQWR GDV QRUPDV GHILQLGDV QD ,QVWUXomR 1RUPDWLYD Q�
��������&20(&� QR 3UHJmR (OHWU{QLFR Q� ��������� H GHPDLV DWRV QRUPDWLYRV
DSOLFiYHLV j HVSpFLH�
$UW� � � (VVD 3RUWDULD HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�
&XULWLED�35� �� GH GH]HPEUR GH ����
*LOVRQ GH -HVXV GRV 6DQWRV
'LUHWRU�3UHVLGHQWH GD $0(3

������

*29(512 '2 (67$'2 '2 3$5$1$
6(&5(7$5,$ '( (67$'2 '$6 &,'$'(6 ± 6(&,'

$*(1&,$ '( $6681726 0(75232/,7$126 '2 3$5$1$ ± $0(3
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(0(17$� 'HVLJQDomR GH VHUYLGRU SDUD DWXDU� LQWHULQDPHQWH� FRPR 'LUHWRU
$GPLQLVWUDWLYR�)LQDQFHLUR
2 ',5(725 35(6,'(17( '$ $*Ç1&,$ '( $6681726
0(75232/,7$126 '2 3$5$1È ± $0(3� QRPHDGR SHOR 'HFUHWR Q�
�������� QR H[HUFtFLR GDV DWULEXLo}HV TXH OKH FRQIHUH RV LQFLVRV , H ,9 GR DUW� ���
GR 5HJXODPHQWR GD &RRUGHQDomR GD 5HJLmR 0HWURSROLWDQD GH &XULWLED ± $1(;2
, GR 'HFUHWR Q� ��������� HP DWHQGLPHQWR DR FRQWLGR QR SURWRFROR Q� �����������
��
5(62/9(�
$UW����'HVLJQDU R VHUYLGRU*LOVRQ GH -HVXV GRV 6DQWRV�5* Q� ������������ SDUD�
VHP SUHMXt]R GH VXDV DWULEXLo}HV� DWXDU LQWHULQDPHQWH FRPR 'LUHWRU
$GPLQLVWUDWLYR�)LQDQFHLUR� QR SHUtRGR GH ���������� D ����������� HP
VXEVWLWXLomR DR VHUYLGRU 5RGULJR $OHNVVDQGUR GD 6LOYHLUD 6WLFD� 5* Q�
������������ SRU PRWLYR GH IpULDV�
$UW� ��� (VVD 3RUWDULD HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�
&XULWLED�35� �� GH GH]HPEUR GH ����
*LOVRQ GH -HVXV GRV 6DQWRV
'LUHWRU�3UHVLGHQWH GD $PHS

3257$5,$ 1� ���������$0(3
(0(17$� 5HYRJD D 3RUWDULD Q� ���������$0(3
2 ',5(725 35(6,'(17( '$ $*Ç1&,$ '( $6681726
0(75232/,7$126 '2 3$5$1È ± $0(3� QRPHDGR SHOR 'HFUHWR Q�
�������� QR H[HUFtFLR GDV DWULEXLo}HV TXH OKH FRQIHUH RV LQFLVRV , H ,9 GR DUW� ���
GR 5HJXODPHQWR GD &RRUGHQDomR GD 5HJLmR 0HWURSROLWDQD GH &XULWLED ± $1(;2
, GR 'HFUHWR Q� ��������� HP DWHQGLPHQWR DR FRQWLGR QR SURWRFROR Q� �����������
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$UW� �� )LFD UHYRJDGD D 3RUWDULD Q� ���������$0(3�
$UW� �� (VVD 3RUWDULD HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�
&XULWLED�35� �� GH GH]HPEUR GH ����
*LOVRQ GH -HVXV GRV 6DQWRV
'LUHWRU�3UHVLGHQWH GD $PHS
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*29(512 '2 (67$'2 '2 3$5$1$
6(&5(7$5,$ '( (67$'2 '$6 &,'$'(6 ± 6(&,'

$*(1&,$ '( $6681726 0(75232/,7$126 '2 3$5$1$ ± $0(3
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5(62/8d­2 1�� ��� ����
2 &RQVHOKR *HVWRU GRV 0DQDQFLDLV GD 5HJLmR 0HWURSROLWDQD GH &XULWLED ± &*0
± 50&� HP UHXQLmR RUGLQiULD UHDOL]DGD HP �� GH 'H]HPEUR GH ����� FRQVRDQWH
R GLVSRVWR QR LQFLVR ,9 GR $UW� �� GD /HL (VWDGXDO Q�� ������� GH �� GH MXOKR GH
����� 'HFUHWR (VWDGXDO Q� ������� GH �� GH PDUoR GH ����� H FRQVLGHUDQGR�
� TXH HVWH &RQVHOKR ID] SDUWH GR 6LVWHPD ,QWHJUDGR GH 3URWHomR DRV 0DQDQFLDLV
GD 50&� TXH WHP� HQWUH RXWURV� R REMHWLYR GH DVVHJXUDU DV FRQGLo}HV HVVHQFLDLV j
UHFXSHUDomR H SUHVHUYDomR GRV PDQDQFLDLV SDUD R DEDVWHFLPHQWR S~EOLFR H LQWHJUDU
DV Do}HV GRV YiULRV yUJmRV H HVIHUDV GR SRGHU S~EOLFR HVWDGXDO� PXQLFLSDO H
LQLFLDWLYDV GH DJHQWHV SULYDGRV�
� TXH XPD GDV FRPSHWrQFLDV GR &RQVHOKR *HVWRU GRV 0DQDQFLDLV p FRRUGHQDU H
DSURYDU D HODERUDomR GRV UHJXODPHQWRV SUHYLVWRV H QHFHVViULRV DR FXPSULPHQWR
GRV REMHWLYRV GD /HL (VWDGXDO Q�� ��������� H HQFDPLQKi�ORV SDUD DSUHFLDomR H
DSURYDomR GR &KHIH GR ([HFXWLYR (VWDGXDO�
� D VROLFLWDomR� UHDOL]DGD SHOR 0XQLFtSLR GH &DPSR GR 7HQHQWH� SDUD DSURYDomR
GDV 0LQXWDV GH /HLV GH 5HYLVmR GR 3ODQR 'LUHWRU 0XQLFLSDO� FRQIRUPH SURWRFROR
�������������
� TXH FRQIRUPH UHJXODPHQWDGR SHOR 'HFUHWR (VWDGXDO Q� ������� GH �� GH PDUoR
GH ���� QR � �� GR $UW� ��� DV DOWHUDo}HV SURSRVWDV GHYHUmR WHU VHX FRQWH~GR
YDOLGDGR SHOD &RRUGHQDomR GD 5HJLmR0HWURSROLWDQD GH &XULWLED ± &20(& �DWXDO
$JrQFLD GH $VVXQWRV 0HWURSROLWDQRV GR 3DUDQi � $0(3�� ,QVWLWXWR ÈJXD H 7HUUD
� ,$7 H 0XQLFtSLR� H DSURYDGDV SHOR &RQVHOKR *HVWRU GRV 0DQDQFLDLV GD 50&�
VHPSUH HP FRQVRQkQFLD DR HVWDEHOHFLGR SHOR (VWDWXWR GD &LGDGH� /HL )HGHUDO Q�
������� GH �� GH MXOKR GH �����
5(62/9(�
0DQLIHVWDU�VH IDYRUDYHOPHQWH j DSURYDomR GH PLQXWDV GH OHLV PXQLFLSDLV GD
UHYLVmR GR 3ODQR 'LUHWRU 0XQLFLSDO GR &DPSR GR 7HQHQWH� QR PDQDQFLDO GR ULR
&DPSR GR 7HQHQWH�
&XULWLED� �� GH 'H]HPEUR GH �����
*,/621 '( -(686 '26 6$1726
3UHVLGHQWH GR &*0 � 50&�
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$ 5HLWRUD GD 8QLYHUVLGDGH (VWDGXDO GH /RQGULQD� QR XVR GH VXDV DWULEXLo}HV
OHJDLV�
&RQVLGHUDQGR D DXWRQRPLD DGPLQLVWUDWLYD FRQIHULGD SHOR $UW� ��� GD

&RQVWLWXLomR )HGHUDO H $UW� 1� ��� GD &RQVWLWXLomR (VWDGXDO GR 3DUDQi�
&RQVLGHUDQGR R $UW� �� GD /HL ���������
&RQVLGHUDQGR D VHQWHQoD SURIHULGD SHOR (JUpJLR 7ULEXQDO GH -XVWLoD GR (VWDGR

GR 3DUDQi QRV DXWRV GH 0DQGDGR GH 6HJXUDQoD VRE 1� ��������� QD TXDO UHVWRX
UHFRQKHFLGD D DXWRQRPLD GD 8QLYHUVLGDGH (VWDGXDO GH /RQGULQD�
&RQVLGHUDQGR D 5HVROXomR 1� ��������� GD &ROHQGD &RUWH GH &RQWDV GR

(VWDGR GR 3DUDQi�
&RQVLGHUDQGR R $UW� ��� � �� H LQFLVRV GD /HL )HGHUDO 1� ���������
&RQVLGHUDQGR R FRQWLGR QR $UW� ���� LQFLVR ,,,� � �� GD /HL 1� ����������

(VWDWXWR GRV )XQFLRQiULRV &LYLV GR 3DUDQi�
&RQVLGHUDQGR D /HL (VWDGXDO 1� �����������
&RQVLGHUDQGR R 'HFUHWR (VWDGXDO Q� ���������� 5(62/9(�

, � 7RUQDU S~EOLFR DV SRUWDULDV HPLWLGDV SHOD 8QLYHUVLGDGH (VWDGXDO GH /RQGULQD�
DEDL[R UHODFLRQDGRV�

���� � ���������� � 0$5,112 $57+85 *21d$/9(6 '2 &$502
6,/9$ %(512 � �$,17(&� � 5* ����������63 � 'HWHUPLQDU TXH SDVVH D
UHVSRQGHU SHOD $JrQFLD GH ,QRYDomR 7HFQROyJLFD� QR SHUtRGR GH ���������� D
�����������

���� � ���������� � '$1,(/ &+$0/(7 � �352*5$'� � 5* ���������35
'HVLJQDU SDUD R &DUJR GH (QFDUUHJDGR GR 6HWRU GH ([SHGLomR GH 'RFXPHQWRV
GD 'LYLVmR GH 5HJLVWUR GD 'LUHWRULD GH $VVXQWRV $FDGrPLFRV GD 3Uy�5HLWRULD GH
*UDGXDomR� HP UHJLPH GH �� KRUDV VHPDQDLV� DWULEXLQGR�OKH D )XQomR
$FDGrPLFD )$��� D SDUWLU GH ����������� (VWDEHOHFHU TXH D )XQomR $FDGrPLFD
SHUGXUH HQTXDQWR HVWLYHU QR H[HUFtFLR GDV IXQo}HV HVWDEHOHFLGDV DFLPD�

���� � ���������� � 526,(1( 7255(6 � �+8� � 5* ���������35
'HWHUPLQDU TXH SDVVH D UHVSRQGHU SHOD 3Uy�5HLWRULD GH 5HFXUVRV +XPDQRV� QR
SHUtRGR GH ���������� D ����������� (VWDEHOHFHU TXH D UHIHULGD VHUYLGRUD
DFXPXOH R FDUJR DFLPD PHQFLRQDGR FRP R &DUJR GH 'LUHWRU GH 5HJLVWUR�
5HPXQHUDomR H %HQHItFLR GD 3Uy�5HLWRULD GH 5HFXUVRV +XPDQRV�

3URID� 'UD�0DUWD 5HJLQD *LPHQH] )DYDUR
5HLWRUD

2 3Uy�5HLWRU GH 5HFXUVRV +XPDQRV GD 8QLYHUVLGDGH (VWDGXDO GH /RQGULQD� QR
XVR GH VXDV DWULEXLo}HV OHJDLV�

&RQVLGHUDQGR D DXWRQRPLD DGPLQLVWUDWLYD FRQIHULGD SHOR $UW� 1� ��� GD

3257$5,$ 1� ���������$0(3
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