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(VWDGR�Q��������GH����GH�PDUoR�GH�������FRQVLGHUDQGR�D�HVWUDWpJLD�H�RV�

�31(36���WRUQD�S~EOLFD�D�DEHUWXUD�GR�3URFHVVR�6HOHWLYR�SDUD�'LVFHQWHV�
QD�3yV�*UDGXDomR�/DWR�6HQVX�HP�6D~GH�3~EOLFD��UHDOL]DGR�GH�DFRUGR�
FRP�DV�GLVSRVLo}HV�FRQWLGDV�QHVWH�(GLWDO��D�VDEHU��
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����$�6HOHomR�VHUi�UHJLGD�SRU�HVWH�(GLWDO��VHQGR�H[HFXWDGD�SHOD�
'LUHWRULD�GD�(VFROD�7RFDQWLQHQVH�GR�686�'U��*LVPDU�*RPHV��(7686���
SHOD�&RPLVVmR� GH�6HOHomR� LQVWLWXtGD� SHOD�3RUWDULD� Q�� ���������6(6�

Q��������GH����GH�PDUoR�GH�������H�FRP�EDVH�QD�3RUWDULD�6(6$8�Q�������
GH����GH�PDUoR�GH�������DOWHUDGD�SHOD�3RUWDULD�6(6$8�Q��������GH����
GH�VHWHPEUR�GH������
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3yV�*UDGXDomR�/DWR�6HQVX�HP�
6D~GH�3~EOLFD

����KRUDV
3UHVHQFLDO

FRP�$WLYLGDGHV�GH�'LVSHUVmR�
3DOPDV�72

����2�&XUVR�GH�(VSHFLDOL]DomR�HP�6D~GH�3~EOLFD�VHUi�UHDOL]DGR�
HP�FRQVRQkQFLD�FRP�RV�SURMHWRV�GR�SURJUDPD�GH�3yV�*UDGXDomR�/DWR�
6HQVX��WHUi�GXUDomR�DSUR[LPDGD�GH�����WUH]H��PHVHV��VHUi�UHDOL]DGR�QD�
PRGDOLGDGH�SUHVHQFLDO�FRP�FDUJD�KRUiULD�GH������TXDWURFHQWDV�FLQTXHQWD��
KRUDV�RFRUUHQGR�HP�HQFRQWURV�PHQVDLV�GH�DWp�����TXDUHQWD�H�RLWR��KRUDV�
SRU�PyGXOR��VHQGR������GX]HQWDV�H�VHVVHQWD�H�FLQFR��KRUDV�SUHVHQFLDLV��
�����FHQWR�H�GH]��KRUDV�SDUD�WUDEDOKR�GH�GLVSHUVmR�H�����VHWHQWD�H�FLQFR��
KRUDV�SDUD�UHDOL]DomR�GH�6HPLQiULRV�

������2V�HQFRQWURV�SUHVHQFLDLV�VHUmR�UHDOL]DGRV�QR�PXQLFLSLR�
GH�3DOPDV�72�

�������$�HVWUXWXUD�FXUULFXODU�GR�FXUVR�p�FRQVWLWXtGD�SRU�����VHWH��
8QLGDGHV� GH�$SUHQGL]DJHP� H� ��� �YLQWH� H� VHLV�� 1~FOHRV�7HPiWLFRV��
FRQIRUPH�TXDGUR�DEDL[R��FRP�DWLYLGDGHV�GH�HVWXGR�GR�FROHWLYR�GLVFHQWH�HP�
FRQFHQWUDomR��WUDEDOKRV�GH�GLVSHUVmR�H�DWLYLGDGHV�GH�RULHQWDomR�UHODWLYDV�
DRV�SURMHWRV�DSOLFDWLYRV��DWLYLGDGHV�GH�GHVHQYROYLPHQWR� LQYHVWLJDWLYR�H�
EDQFD�GH�DYDOLDomR�H�DSUHVHQWDomR�GRV�7&&��SURMHWR�DSOLFDWLYR��
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(VWDGR��6D~GH�H�6RFLHGDGH

(VWDGR��3ROtWLFDV�6RFLDLV�H�686

6D~GH�FRPR�SURGXomR�VRFLDO

6D~GH�H�DPELHQWHV

3URPRomR�GD�6D~GH�H�'HVHQYROYLPHQWR�6RFLDO

3URPRomR�GD�6D~GH�H�6D~GH�3~EOLFD���%DVHV�&RQFHLWXDLV

'HWHUPLQDQWHV�6RFLDLV�GD�6D~GH�H�(TXLGDGH

5HRULHQWDomR�GDV�3UiWLFDV�HP�VD~GH

'HVHQYROYLPHQWR�6RFLDO

0RGHORV��$o}HV�H�3UiWLFDV�HP�6D~GH

0RGHORV�GH�$WHQomR�j�6D~GH

5HGHV�GH�$WHQomR�j�6D~GH

9LJLOkQFLD�HP�6D~GH

3DUWLFLSDomR��&RQWUROH�6RFLDO�H�FLGDGDQLD

&RQWUROH�VRFLDO�QR�686

3RGHU�H�&RQKHFLPHQWR

,QWHJUDomR�(QVLQR�6HUYLoR

&RRSHUDomR�H�$UWLFXODomR

7HUULWyULR�H�3DUWLFLSDomR�6RFLDO

2UJDQL]DomR�H�JHVWmR�GH�VLVWHPDV�H�VHUYLoRV�GH�VD~GH

3ODQHMDPHQWR�HP�VD~GH��DVSHFWRV�EiVLFR�

0RQLWRUDPHQWR�H�$YDOLDomR�HP�6D~GH�

3UiWLFDV�GH�3ODQHMDPHQWR�H�D�*HVWmR�GR�686

*HVWmR�GR�7UDEDOKR�H�(GXFDomR�HP�6D~GH

*HVWmR�GR�WUDEDOKR

5HODo}HV�GH�7UDEDOKR

)RUPDomR�SDUD�R�686

$GPLQLVWUDomR�H�*HUrQFLD�HP�6HUYLoRV�GH�6D~GH

3URGXomR�GH�FRQKHFLPHQWR�HP�VD~GH

3URMHWR�GH�,QWHUYHQomR
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6HPLQiULR�,

6HPLQiULR�,,

6HPLQiULR�,,,
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������6HUmR�RIHUWDGDV����YDJDV��UHVSHLWDQGR�R�VLVWHPD�GH�FRWDV�
YLJHQWH�QD�8)7�H�D�5HJLRQDOL]DomR�GD�6D~GH��VHQGR������WUrV��SRU�5HJLmR�
GH�6D~GH�0XQLFtSLRV��WRWDOL]DQGR�����YLQWH�H�TXDWUR��YDJDV������TXDWUR��
SDUD�VHUYLGRUHV�GD�8)7��FRUUHVSRQGHQWH�DRV�����SUHYLVWRV�QD�5HVROXomR�
&216(3(�Q��������������GH]��SDUD�6(6�72��LQFOXLQGR�+RVSLWDLV�H����
�GXDV��SDUD�6(086�3DOPDV��$V�YDJDV�RIHUWDGDV�SDUD�D�5HJLmR�GH�6D~GH�

������$V� YDJDV� VHUmR� GHVWLQDGDV� DRV� 6HUYLGRUHV� 3~EOLFRV�
(IHWLYRV��0XQLFLSDLV��(VWDGXDLV�H�)HGHUDLV��FRP�EDVH�QD�3RUWDULD�6(6$8�
Q������SXEOLFDGD�HP����GH�DJRVWR�GH������

������(P�FDVR� GH� YDJDV� QmR� SUHHQFKLGDV� SHODV� UHVSHFWLYDV�
GLVWULEXLo}HV� FRQWLGDV� QR� LWHP� ������ HVWDV� VHUmR� UHPDQHMDGDV� SDUD�
RV� FDQGLGDWRV� VXSOHQWHV� TXH� REWLYHUHP�PDLRU� SRQWXDomR�� QD� RUGHP�
GHFUHVFHQWH��LQGHSHQGHQWH�GD�GLVWULEXLomR�

���'26�5(48,6,726�'(�$&(662

����3RGHUmR�LQVFUHYHU�VH�QR�3URFHVVR�6HOHWLYR��

�������6HUYLGRUHV�S~EOLFRV��IHGHUDLV��HVWDGXDLV�H�RX�PXQLFLSDLV�
HIHWLYRV��GR�TXDGUR�GD�6D~GH��HP�DWXDomR�QR�(VWDGR�GR�7RFDQWLQV��ORWDGRV�
QRV�6HUYLoRV�GH�6D~GH��+RVSLWDLV�3~EOLFRV�GR�7RFDQWLQV��8QLGDGHV�%iVLFDV�
GH�6D~GH��7pFQLFRV�ORWDGRV�QD�ÈUHD�GH�*HVWmR�GD�6D~GH�RX�6HFUHWDULDV�
0XQLFLSDLV�GH�6D~GH�GR�(VWDGR�GR�7RFDQWLQV�H��6HUYLGRUHV�GD�8)7�

�����2� FDQGLGDWR� TXH� FRQFRUUHU� j� YDJD� GHYH� FXPSULU� R� TXH�
GHWHUPLQD�D�3RUWDULD�6(6$8�1������GH����GH�DJRVWR�GH�������FRQVWDQWH�

DOXQRV�GHVLVWHQWHV�GR�FXUVR�GHYHP�UHVVDUFLU�RV�FRIUHV�S~EOLFRV�QR�FDVR�
GH�DEDQGRQR�GR�FXUVR��FRPR�SUHYr�R�DUWLJR����GHVWD�3RUWDULD�

�����1mR�HVWDU�SDUWLFLSDQGR�GH�RXWUR�FXUVR�GH�PpGLD�GXUDomR�H�
RX�ORQJD�GXUDomR��FRQIRUPH�DUWLJR���������GD�3257$5,$�6(6$8�1������
SXEOLFDGD�HP����GH�DJRVWR�GH������QR�'2(�
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����$V� LQVFULo}HV� SDUD� R� SURFHVVR� VHOHWLYR� VHUmR� JUDWXLWDV��
UHDOL]DGDV�QR�SHUtRGR�GH����GH�DEULO�D����GH�PDLR�GH�������GDV��K�jV�
��K�H�GDV���K�jV���K��HP�GLDV�~WHLV��QD�6HFUHWDULD�*HUDO�GH�(QVLQR�GD�
(VFROD�7RFDQWLQHQVH�GR�6LVWHPD�ÒQLFR� GH�6D~GH�'U��*LVPDU�*RPHV�
�(7686���VLWXDGD�QD�4XDGUD�����6XO��$30������$ODPHGD�3RUWLQDUL��&(3��
������������3DOPDV���72�

����$V�LQVFULo}HV�GHYHUmR�VHU�SURWRFRODGDV�FRQIRUPH�R�LWHP������

H�R�FXUVR�SOHLWHDGR��FRQWHQGR�RV�GRFXPHQWRV�DEDL[R�UHODFLRQDGRV��

D��)LFKD�GH�,QVFULomR�FRQVWDQWH�QR�$QH[R�,�GHVWH�(GLWDO�

LPHGLDWD��FRQVWDQGR�D�IXQomR�H[HUFLGD�SHOR�D��VHUYLGRU��D���DXWRUL]DQGR�D�
SDUWLFLSDomR�LQWHJUDO�QDV�DWLYLGDGHV�GR�FXUVR��FRQIRUPH�PRGHOR�FRQVWDQWH�
QR�$QH[R�,,�GHVWH�(GLWDO�

F�� &XUUtFXOR� DWXDO L]DGR�� FRP� WRGRV� RV� GRFXPHQWRV�
FRPSUREDWyULRV��2�PDWHULDO�GHYHUi�VHU�DSUHVHQWDGR�HP�RUGHP�FURQROyJLFD�
GR�PDLV�UHFHQWH�SDUD�R�PDLV�DQWLJR��HQXPHUDGR�HP�RUGHP�FUHVFHQWH��
FRQIRUPH�PRGHOR�FRQVWDQWH�QR�$QH[R�,,,��GHVWH�(GLWDO��2V�GRFXPHQWRV�

FRQWHU�D�WHPSRUDOLGDGH��GDWD�GH�LQtFLR�H�WpUPLQR�GD�H[SHULrQFLD��

G��&RQWUDFKHTXH�DWXDOL]DGR�

���'$�+202/2*$d­2

���� 6HUmR� KRPRORJDGDV� DV� LQVFULo}HV� GRV� FDQGLGDWRV� TXH�
DSUHVHQWDUHP�WRGD�D�GRFXPHQWDomR�H[LJLGD�QR�LWHP���GHVWH�HGLWDO�

���� $V� LQVFULo}HV� GRV� FDQGLGDWRV� TXH� DSUHVHQWDUHP�
GRFXPHQWDomR�LQFRPSOHWD�H�RX�LOHJtYHO�QmR�VHUmR�KRPRORJDGDV�

����$V� LQVFULo}HV� KRPRORJDGDV� VHUmR� SXEOLFDGDV� QR� VLWH� GD�
6HFUHWDULD�GH�(VWDGR�GD�6D~GH��ZZZ�VDXGH�WR�JRY�EU!�HP����GH�PDLR�
GH������
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����2V�FDQGLGDWRV�GHYHUmR�VXEPHWHU�VH�jV�VHJXLQWHV�HWDSDV��

������$QiOLVH�&XUULFXODU

D��$�DQiOLVH�&XUULFXODU�WHUi�SRQWXDomR�Pi[LPD�GH�����SRQWRV��
FRQIRUPH�4XDGUR�GH�$WULEXLo}HV�GH�3RQWRV�FRQVWDQWH�QR�$QH[R�,9�

E��6HUmR�KDELOLWDGRV�SDUD�DV�HWDSDV�VHJXLQWHV�RV�FDQGLGDWRV�TXH�

HOLPLQDGRV�RV�GHPDLV�

������$QDOLVH�GD�&DUWD�GH�,QWHQo}HV��

D��$QiOLVH�GD�FDUWD�GH�LQWHQo}HV�WHUi�SRQWXDomR�Pi[LPD�GH�����
SRQWRV��2�FDQGLGDWR�TXH�REWLYHU�QHVWD�HWDSD�QRWD� LQIHULRU�D����SRQWRV�
VHUi�HOLPLQDGR�GR�FHUWDPH��2�URWHLUR�GD�&DUWD�GH�,QWHQo}HV�HQFRQWUD�VH�
QR�$QH[R�9�

SHOD�VRPDWyULD�VLPSOHV�GD�SRQWXDomR�REWLGD�QDV�GXDV�HWDSDV��$QiOLVH�
GR�&XUUtFXOR� ��$QiOLVH� GD�&DUWD� GH� ,QWHQo}HV�� GLYLGLGD� SRU� �� �GRLV���
FRQVLGHUDQGR�TXH�D�SRQWXDomR�Pi[LPD�TXH�SRGHUi�VHU�DOFDQoDGD�VHUi�
GH�����SRQWRV�

���'$�&/$66,),&$d­2

REWLGD�SHORV�FDQGLGDWRV�GXUDQWH�R�SURFHVVR�GH�$QiOLVH�&XUULFXODU�H�&DUWD�
GH� ,QWHQo}HV� HP�RUGHP�GHFUHVFHQWH� �GD�PDLRU� SDUD� D�PHQRU� QRWD���
SUHHQFKHQGR�WRGDV�DV�YDJDV�RIHUWDGDV�

���� 6HUmR� FODVVLILFDGRV� ��� �RLWHQWD�� FDQGLGDWRV�� VHQGR� ���
�TXDUHQWD��WLWXODUHV�H�����TXDUHQWD��VXSOHQWHV�
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2�UHVXOWDGR�SURYLVyULR�GR�3URFHVVR�6HOHWLYR�VHUi�GLYXOJDGR�QR�
VLWH�GD�6HFUHWDULD�GH�(VWDGR�GD�6D~GH��ZZZ�VDXGH�WR�JRY�EU!�HP����
GH�PDLR�GH�������FRQIRUPH�&URQRJUDPD�GR�3URFHVVR�6HOHWLYR��$QH[R�
9,�GHVWH�HGLWDO�

���'26�5(&85626

�����2V� FDQGLGDWRV� SRGHUmR� LQWHUSRU� UHFXUVR�� GHYLGDPHQWH�
IXQGDPHQWDGR�� QR�SUD]R�GH��� �GRLV�� GLDV� ~WHLV�� DSyV�D� GLYXOJDomR�GR�
UHVXOWDGR� SURYLVyULR�� D� FRQWDU� GR� GLD� LPHGLDWDPHQWH� VXEVHTXHQWH� j�
VXD� GLYXOJDomR�� GHYHQGR� HVWH� VHU� GLULJLGR� j�&RPLVVmR� GH�6HOHomR� H�
SURWRFRODGR�QD�6HFUHWDULD�*HUDO�GH�(QVLQR�GD�(7686��VLWXDGD�QD�4XDGUD�
����6XO��$30�����$ODPHGD�3RUWLQDUL��&(3��������������3DOPDV���72�

����2�IRUPXOiULR�GH�UHFXUVR�FRQVWD�GR�$QH[R�9,,�GHVWH�(GLWDO�

����2�FDQGLGDWR�GHYHUi�VHU�FODUR��REMHWLYR�H�FRQVLVWHQWH�HP�VHX�

SUD]R�VHUi�SUHOLPLQDUPHQWH�LQGHIHULGR�

����2�UHFXUVR�GHYHUi�VHU�LPSHWUDGR�GH�IRUPD�LQGLYLGXDO�

����7RGRV� RV� UHFXUVRV� VHUmR� DYDOLDGRV� SHOD�&RPLVVmR� GH�
6HOHomR�

���� 6H� GD� UHVSRVWD� GR� UHFXUVR� UHVXOWDU� XPD� DOWHUDomR� GR�
UHVXOWDGR��HVWD�YDOHUi�SDUD�WRGRV�RV�FDQGLGDWRV��LQGHSHQGHQWHPHQWH�GH�
WHUHP�UHFRUULGR�

����$�UHVSRVWD�DR�UHFXUVR�HVWDUi�GLVSRQtYHO�QD�6HFUHWDULD�*HUDO�
GH�(QVLQR�GD�(7686��D�SDUWLU�GD�GDWD�SURYiYHO�GR�GLD����GH�PDLR�GH������

���� (P� KLSyWHVH� DOJXPD� VHUi� DFHLWR� SHGLGR� GH� UHYLVmR� GH�
UHFXUVR�

����'2�5(68/7$'2�),1$/

(VWDGR��QR�VLWH�GD�6HFUHWDULD�GH�(VWDGR�GD�6D~GH��ZZZ�VDXGH�WR�JRY�
EU!��H�QR�SODFDU�GD�(7686�
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VHJXLQWHV�FULWpULRV�HP�RUGHP�GH�DSUHVHQWDomR��

D��0DLRU�LGDGH��GH�DFRUGR�FRP�R�SDUiJUDIR�~QLFR�GR�DUW������GD�
/HL�Q������������

F��$WXDQWH�HP�iUHDV�HVWUDWpJLFDV�GH�DFRURG�FRP�DV�GLUHWUL]HV�
GR�6LVWHPD�ÒQLFR�GH�6D~GH�

����'$�0$75Ë&8/$

5HTXLVLWRV��'RFXPHQWDomR�SHVVRDO�H�GH�PDWUtFXOD��FRQIRUPH�(GLWDO�GH�
5HVXOWDGR�)LQDO�GD�6HOHomR�GH�'LVFHQWH�
/RFDO��(VFROD�7RFDQWLQHQVH�GR�6LVWHPD�ÒQLFR�GH�6D~GH�'U��*LVPDU�*RPHV�
�(7686���VLWXDGD�QD�4XDGUD�����6XO��$30������$ODPHGD�3RUWLQDUL��&(3��
������������3DOPDV���72�
3HUtRGR�������������H�����������������
+RUiULR��GDV��K�jV���K�H�GDV���K�jV���K�

����'2�,1Ë&,2�'$6�$8/$6

$V�DXODV�WHUmR�LQtFLR�QD�GDWD�SURYiYHO�GH����GH�PDLR�GH�������
H�D�GLYXOJDomR�VHUi�HIHWXDGD�QR�VtWLR�HOHWU{QLFR�GD�6HFUHWDULD�GH�(VWDGR�
GD�6D~GH��ZZZ�VDXGH�WR�JRY�EU�� QR� SODFDU� GD�(7686�H�8QLYHUVLGDGH�
)HGHUDO�GR�7RFDQWLQV��8)7��

����'$6�',6326,d®(6�*(5$,6

������$� LQVFULomR� GR� FDQGLGDWR� LPSOLFDUi� HP� DFHLWDomR� GDV�
QRUPDV�FRQWLGDV�QHVWH�HGLWDO�

������ e� GH� LQWHLUD� UHVSRQVDELO LGDGH� GR� FDQGLGDWR� R�
DFRPSDQKDPHQWR� GH� WRGRV� RV� DWRV� H� FRPXQLFDGRV� UHIHUHQWHV� D� HVWH�

QR�VLWH�GD�6HFUHWDULD�GH�(VWDGR�GD�6D~GH��ZZZ�VDXGH�WR�JRY�EU!�H�QR�
SODFDU�GD�(7686�

������ 6HUi� HOLPLQDGR� GR� SURFHVVR� VHOHWLYR� R� FDQGLGDWR� TXH�
GH�TXDOTXHU�IRUPD��SHUWXUEDU�D�RUGHP�GRV�WUDEDOKRV�H�RX�DJLU�GH�IRUPD�
GHVUHVSHLWRVD�FRP�RV�PHPEURV�GD�&RPLVVmR�H�GHPDLV�FDQGLGDWRV�

�����2� FDQGLGDWR� SRGHUi� SURWRFRODU�� QR� SUD]R� GH� ��� �GRLV��
GLDV�~WHLV��D�FRQWDU�GD�SXEOLFDomR�GR�SUHVHQWH�HGLWDO�� UHTXHULPHQWR�GH�
LPSXJQDomR�GHVWH�SURFHVVR�VHOHWLYR��LQVWUXtGR�FRP�FySLD�GD�LGHQWLGDGH�
MXQWR�j�6HFUHWDULD�*HUDO�GH�(QVLQR�GD�(7686��VLWXDGD�QD�4XDGUD�����6XO��
$30�����$ODPHGD�3RUWLQDUL��HP�3DOPDV�72��GDV��������jV��������KRUDV�

������2�FDQGLGDWR�VHUi�HOLPLQDGR�H�WHUi�VHX�SURFHVVR�GH�VHOHomR�
H[FOXtGR�VH��

E�� GHL[DU� GH� DSUHVHQWDU� TXDOTXHU� XP� GRV� GRFXPHQWRV� TXH�
FRPSURYH�R�DWHQGLPHQWR�D� WRGRV�RV� UHTXLVLWRV�H[LJLGRV�SHOR�SUHVHQWH�
HGLWDO��H�

F��SUDWLFDU�SOiJLR�SDUFLDO�RX�WRWDO�HP�VXD�&DUWD�GH�,QWHQo}HV�

������2V�GRFXPHQWRV�DSUHVHQWDGRV�j�&RPLVVmR�GH�6HOHomR�
SHORV�FDQGLGDWRV�DSURYDGRV�QmR�VHUmR�GHYROYLGRV�

������2V�GRFXPHQWRV�DSUHVHQWDGRV�j�&RPLVVmR�GH�6HOHomR��
SHORV�FDQGLGDWRV�TXH�QmR�IRUHP�DSURYDGRV��SRGHUmR�VHU�UHWLUDGRV�DWp����
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