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������� $UW������)LFD DSURYDGR� QD IRUPD GRV $QH[RV , H ,, D HVWH 'HFUHWR� R 5HJXODPHQWR SDUD DPRGDOLGDGH GH OLFLWDomR GHQRPLQDGD SUHJmR� SDUD D DTXLVLomR GH EHQV H VHUYLoRV FRPXQV� QRkPELWR�GD�8QLmR�
��������3DUiJUDIR�~QLFR���6XERUGLQDP�VH�DR�UHJLPH�GHVWH�'HFUHWR��DOpP�GRV�yUJmRV�GD�$GPLQLVWUDomR)HGHUDO GLUHWD� RV IXQGRV HVSHFLDLV� DV DXWDUTXLDV� DV IXQGDo}HV� DV HPSUHVDV S~EOLFDV� DVVRFLHGDGHV GH HFRQRPLD PLVWD H DV GHPDLV HQWLGDGHV FRQWURODGDV GLUHWD RX LQGLUHWDPHQWH SHOD8QLmR�
������� $UW������&RPSHWH DR 0LQLVWpULR GR 3ODQHMDPHQWR� 2UoDPHQWR H *HVWmR HVWDEHOHFHU QRUPDV HRULHQWDo}HV�FRPSOHPHQWDUHV�VREUH�D�PDWpULD�UHJXODGD�SRU�HVWH�'HFUHWR�
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$UW������(VWH 5HJXODPHQWR HVWDEHOHFH QRUPDV H SURFHGLPHQWRV UHODWLYRV j OLFLWDomR QD PRGDOLGDGHGH SUHJmR� GHVWLQDGD j DTXLVLomR GH EHQV H VHUYLoRV FRPXQV� QR kPELWR GD 8QLmR� TXDOTXHU TXHVHMD�R�YDORU�HVWLPDGR�
3DUiJUDIR ~QLFR���6XERUGLQDP�VH DR UHJLPH GHVWH 5HJXODPHQWR� DOpP GRV yUJmRV GDDGPLQLVWUDomR GLUHWD� RV IXQGRV HVSHFLDLV� DV DXWDUTXLDV� DV IXQGDo}HV� DV HPSUHVDV S~EOLFDV� DVVRFLHGDGHV�GH�HFRQRPLD�PLVWD�H�DV�HQWLGDGHV�FRQWURODGDV�GLUHWD�H�LQGLUHWDPHQWH�SHOD�8QLmR�
$UW������3UHJmR p D PRGDOLGDGH GH OLFLWDomR HP TXH D GLVSXWD SHOR IRUQHFLPHQWR GH EHQV RXVHUYLoRV FRPXQV p IHLWD HP VHVVmR S~EOLFD� SRU PHLR GH SURSRVWDV GH SUHoRV HVFULWDV H ODQFHVYHUEDLV�
$UW������2V FRQWUDWRV FHOHEUDGRV SHOD 8QLmR� SDUD D DTXLVLomR GH EHQV H VHUYLoRV FRPXQV� VHUmRSUHFHGLGRV� SULRULWDULDPHQWH� GH OLFLWDomR S~EOLFD QD PRGDOLGDGH GH SUHJmR� TXH VH GHVWLQD DJDUDQWLU� SRU PHLR GH GLVSXWD MXVWD HQWUH RV LQWHUHVVDGRV� D FRPSUD PDLV HFRQ{PLFD� VHJXUD H



HILFLHQWH�
������'HSHQGHUi GH UHJXODPHQWDomR HVSHFtILFD D XWLOL]DomR GH UHFXUVRV HOHWU{QLFRV RX GHWHFQRORJLD�GD�LQIRUPDomR�SDUD�D�UHDOL]DomR�GH�OLFLWDomR�QD�PRGDOLGDGH�GH�SUHJmR�
������&RQVLGHUDP�VH EHQV H VHUYLoRV FRPXQV DTXHOHV FXMRV SDGU}HV GH GHVHPSHQKR H TXDOLGDGHSRVVDP VHU FRQFLVD H REMHWLYDPHQWH GHILQLGRV QR REMHWR GR HGLWDO� HP SHUIHLWD FRQIRUPLGDGH FRPDV�HVSHFLILFDo}HV�XVXDLV�SUDWLFDGDV�QR�PHUFDGR��GH�DFRUGR�FRP�R�GLVSRVWR�QR�$QH[R�,,�
�������� ���R �2V EHQV GH LQIRUPiWLFD DGTXLULGRV QHVWD PRGDOLGDGH� UHIHULGRV QR LWHP ��� GR $QH[R ,,�GHYHUmR � VHU IDEULFDGRV QR 3DtV� FRP VLJQLILFDWLYR YDORU DJUHJDGR ORFDO� FRQIRUPH GLVSRVWR QR DUW�
�R GD /HL QR� ������ GH �� GH RXWXEUR GH ����� H UHJXODPHQWDGR SHOR 'HFUHWR QR ������ GH � GHPDUoR�GH��������3DUiJUDIR�,QFOXtGR�SHOR�GHFUHWR��������GH����������
���R �3DUD HIHLWR GH FRPSURYDomR GR UHTXLVLWR UHIHULGR QR SDUiJUDIR DQWHULRU� R SURGXWR GHYHUiHVWDU KDELOLWDGR D XVXIUXLU GR LQFHQWLYR GH LVHQomR GR ,PSRVWR VREUH 3URGXWRV ,QGXVWULDOL]DGRV � ,3,�
GH TXH WUDWD R DUW� �R GD /HL QR ������ GH ����� QRV WHUPRV GD UHJXODPHQWDomR HVWDEHOHFLGD SHOR0LQLVWpULR�GD�&LrQFLD�H�7HFQRORJLD���3DUiJUDIR�,QFOXtGR�SHOR�GHFUHWR��������GH����������
���R �$OWHUQDWLYDPHQWH DR GLVSRVWR QR � �R� R 0LQLVWpULR GD &LrQFLD H 7HFQRORJLD SRGHUiUHFRQKHFHU� PHGLDQWH UHTXHULPHQWR GR IDEULFDQWH� D FRQIRUPLGDGH GR SURGXWR FRP R UHTXLVLWR
UHIHULGR�QR����R����3DUiJUDIR�,QFOXtGR�SHOR�GHFUHWR��������GH����������
$UW������$ OLFLWDomR QD PRGDOLGDGH GH SUHJmR p MXULGLFDPHQWH FRQGLFLRQDGD DRV SULQFtSLRV EiVLFRVGD OHJDOLGDGH� GD LPSHVVRDOLGDGH� GD PRUDOLGDGH� GD LJXDOGDGH� GD SXEOLFLGDGH� GD SURELGDGHDGPLQLVWUDWLYD� GD YLQFXODomR DR LQVWUXPHQWR FRQYRFDWyULR� GR MXOJDPHQWR REMHWLYR� EHP DVVLP DRVSULQFtSLRV FRUUHODWRV GD FHOHULGDGH� ILQDOLGDGH� UD]RDELOLGDGH� SURSRUFLRQDOLGDGH� FRPSHWLWLYLGDGH�MXVWR�SUHoR��VHOHWLYLGDGH�H�FRPSDUDomR�REMHWLYD�GDV�SURSRVWDV�
3DUiJUDIR ~QLFR���$V QRUPDV GLVFLSOLQDGRUDV GD OLFLWDomR VHUmR VHPSUH LQWHUSUHWDGDV HP IDYRU GDDPSOLDomR GD GLVSXWD HQWUH RV LQWHUHVVDGRV� GHVGH TXH QmR FRPSURPHWDP R LQWHUHVVH GD$GPLQLVWUDomR��D�ILQDOLGDGH�H�D�VHJXUDQoD�GD�FRQWUDWDomR�
$UW������$ OLFLWDomR QD PRGDOLGDGH GH SUHJmR QmR VH DSOLFD jV FRQWUDWDo}HV GH REUDV H VHUYLoRV GHHQJHQKDULD� EHP FRPR jV ORFDo}HV LPRELOLiULDV H DOLHQDo}HV HP JHUDO� TXH VHUmR UHJLGDV SHODOHJLVODomR�JHUDO�GD�$GPLQLVWUDomR�
$UW������7RGRV TXDQWRV SDUWLFLSHP GH OLFLWDomR QD PRGDOLGDGH GH SUHJmR WrP GLUHLWR S~EOLFRVXEMHWLYR j ILHO REVHUYkQFLD GR SURFHGLPHQWR HVWDEHOHFLGR QHVWH 5HJXODPHQWR� SRGHQGR TXDOTXHULQWHUHVVDGR DFRPSDQKDU R VHX GHVHQYROYLPHQWR� GHVGH TXH QmR LQWHUILUD GH PRGR D SHUWXUEDU RXLPSHGLU�D�UHDOL]DomR�GRV�WUDEDOKRV�
$UW������¬ DXWRULGDGH FRPSHWHQWH� GHVLJQDGD GH DFRUGR FRP DV DWULEXLo}HV SUHYLVWDV QR UHJLPHQWRRX�HVWDWXWR�GR�yUJmR�RX�GD�HQWLGDGH��FDEH�
,���GHWHUPLQDU�D�DEHUWXUD�GH�OLFLWDomR�
,,���GHVLJQDU�R�SUHJRHLUR�H�RV�FRPSRQHQWHV�GD�HTXLSH�GH�DSRLR�
,,,���GHFLGLU�RV�UHFXUVRV�FRQWUD�DWRV�GR�SUHJRHLUR��H
,9���KRPRORJDU�R�UHVXOWDGR�GD�OLFLWDomR�H�SURPRYHU�D�FHOHEUDomR�GR�FRQWUDWR�
3DUiJUDIR ~QLFR���6RPHQWH SRGHUi DWXDU FRPR SUHJRHLUR R VHUYLGRU TXH WHQKD UHDOL]DGRFDSDFLWDomR�HVSHFtILFD�SDUD�H[HUFHU�D�DWULEXLomR��



$UW������$�IDVH�SUHSDUDWyULD�GR�SUHJmR�REVHUYDUi�DV�VHJXLQWHV�UHJUDV�
,���D GHILQLomR GR REMHWR GHYHUi VHU SUHFLVD� VXILFLHQWH H FODUD� YHGDGDV HVSHFLILFDo}HV TXH� SRUH[FHVVLYDV� LUUHOHYDQWHV RX GHVQHFHVViULDV� OLPLWHP RX IUXVWUHP D FRPSHWLomR RX D UHDOL]DomR GRIRUQHFLPHQWR��GHYHQGR�HVWDU�UHIOHWLGD�QR�WHUPR�GH�UHIHUrQFLD�
,,���R WHUPR GH UHIHUrQFLD p R GRFXPHQWR TXH GHYHUi FRQWHU HOHPHQWRV FDSD]HV GH SURSLFLDU DDYDOLDomR GR FXVWR SHOD $GPLQLVWUDomR� GLDQWH GH RUoDPHQWR GHWDOKDGR� FRQVLGHUDQGR RV SUHoRVSUDWLFDGRV QR PHUFDGR� D GHILQLomR GRV PpWRGRV� D HVWUDWpJLD GH VXSULPHQWR H R SUD]R GHH[HFXomR�GR�FRQWUDWR�
,,,���D DXWRULGDGH FRPSHWHQWH RX� SRU GHOHJDomR GH FRPSHWrQFLD� R RUGHQDGRU GH GHVSHVD RX�DLQGD��R�DJHQWH�HQFDUUHJDGR�GD�FRPSUD�QR�kPELWR�GD�$GPLQLVWUDomR��GHYHUi�
D��GHILQLU R REMHWR GR FHUWDPH H R VHX YDORU HVWLPDGR HP SODQLOKDV� GH IRUPD FODUD� FRQFLVD HREMHWLYD� GH DFRUGR FRP WHUPR GH UHIHUrQFLD HODERUDGR SHOR UHTXLVLWDQWH� HP FRQMXQWR FRP D iUHDGH�FRPSUDV��REHGHFLGDV�DV�HVSHFLILFDo}HV�SUDWLFDGDV�QR�PHUFDGR�
E��MXVWLILFDU�D�QHFHVVLGDGH�GD�DTXLVLomR�
F��HVWDEHOHFHU RV FULWpULRV GH DFHLWDomR GDV SURSRVWDV� DV H[LJrQFLDV GH KDELOLWDomR� DV VDQo}HVDGPLQLVWUDWLYDV DSOLFiYHLV SRU LQDGLPSOHPHQWR H DV FOiXVXODV GR FRQWUDWR� LQFOXVLYH FRP IL[DomRGRV�SUD]RV�H�GDV�GHPDLV�FRQGLo}HV�HVVHQFLDLV�SDUD�R�IRUQHFLPHQWR��H
G��GHVLJQDU� GHQWUH RV VHUYLGRUHV GR yUJmR RX GD HQWLGDGH SURPRWRUD GD OLFLWDomR� R SUHJRHLURUHVSRQViYHO�SHORV�WUDEDOKRV�GR�SUHJmR�H�D�VXD�HTXLSH�GH�DSRLR�
,9���FRQVWDUmR GRV DXWRV D PRWLYDomR GH FDGD XP GRV DWRV HVSHFLILFDGRV QR LQFLVR DQWHULRU H RVLQGLVSHQViYHLV HOHPHQWRV WpFQLFRV VREUH RV TXDLV HVWLYHUHP DSRLDGRV� EHP FRPR R RUoDPHQWRHVWLPDWLYR H R FURQRJUDPD ItVLFR�ILQDQFHLUR GH GHVHPEROVR� VH IRU R FDVR� HODERUDGRV SHOD$GPLQLVWUDomR��H
9���SDUD MXOJDPHQWR� VHUi DGRWDGR R FULWpULR GH PHQRU SUHoR� REVHUYDGRV RV SUD]RV Pi[LPRV SDUDIRUQHFLPHQWR��DV�HVSHFLILFDo}HV�WpFQLFDV�H�RV�SDUkPHWURV�PtQLPRV�GH�GHVHPSHQKR�H�GH�TXDOLGDGHH�DV�GHPDLV�FRQGLo}HV�GHILQLGDV�QR�HGLWDO�
$UW������$V�DWULEXLo}HV�GR�SUHJRHLUR�LQFOXHP�
,���R�FUHGHQFLDPHQWR�GRV�LQWHUHVVDGRV�
,,���R�UHFHELPHQWR�GRV�HQYHORSHV�GDV�SURSRVWDV�GH�SUHoRV�H�GD�GRFXPHQWDomR�GH�KDELOLWDomR��
,,,���D DEHUWXUD GRV HQYHORSHV GDV SURSRVWDV GH SUHoRV� R VHX H[DPH H D FODVVLILFDomR GRVSURSRQHQWHV�
,9���D FRQGXomR GRV SURFHGLPHQWRV UHODWLYRV DRV ODQFHV H j HVFROKD GD SURSRVWD RX GR ODQFH GHPHQRU�SUHoR�
9���D�DGMXGLFDomR�GD�SURSRVWD�GH�PHQRU�SUHoR��
9,���D�HODERUDomR�GH�DWD��
9,,���D�FRQGXomR�GRV�WUDEDOKRV�GD�HTXLSH�GH�DSRLR��
9,,,���R�UHFHELPHQWR��R�H[DPH�H�D�GHFLVmR�VREUH�UHFXUVRV��H



,;���R HQFDPLQKDPHQWR GR SURFHVVR GHYLGDPHQWH LQVWUXtGR� DSyV D DGMXGLFDomR� j DXWRULGDGHVXSHULRU��YLVDQGR�D�KRPRORJDomR�H�D�FRQWUDWDomR��
$UW�������$�HTXLSH�GH�DSRLR�GHYHUi�VHU�LQWHJUDGD�HP�VXD�PDLRULD�SRU�VHUYLGRUHV�RFXSDQWHV�GH�FDUJRHIHWLYR RX HPSUHJR GD $GPLQLVWUDomR� SUHIHUHQFLDOPHQWH SHUWHQFHQWHV DR TXDGUR SHUPDQHQWH GRyUJmR�RX�GD�HQWLGDGH�SURPRWRUD�GR�SUHJmR��SDUD�SUHVWDU�D�QHFHVViULD�DVVLVWrQFLD�DR�SUHJRHLUR�
3DUiJUDIR ~QLFR���1R kPELWR GR 0LQLVWpULR GD 'HIHVD� DV IXQo}HV GH SUHJRHLUR H GH PHPEUR GDHTXLSH�GH�DSRLR�SRGHUmR�VHU�GHVHPSHQKDGDV�SRU�PLOLWDUHV�
$UW�������$ IDVH H[WHUQD GR SUHJmR VHUi LQLFLDGD FRP D FRQYRFDomR GRV LQWHUHVVDGRV H REVHUYDUiDV�VHJXLQWHV�UHJUDV�
,���D FRQYRFDomR GRV LQWHUHVVDGRV VHUi HIHWXDGD SRU PHLR GH SXEOLFDomR GH DYLVR HP IXQomR GRVVHJXLQWHV�OLPLWHV�
D��SDUD�EHQV�H�VHUYLoRV�GH�YDORUHV�HVWLPDGRV�HP�DWp�5��������������FHQWR�H�VHVVHQWD�PLO�UHDLV��
E��SDUD� EHQV� H� VHUYLoRV� GH� YDORUHV� HVWLPDGRV� DFLPD� GH� 5�� �������������FHQWR� H� VHVVHQWD� PLO� UHDLV� H� XP� FHQWDYR�� DWp� 5�� ����������
�VHLVFHQWRV�H�FLQT�HQWD�PLO�UHDLV���

E��SDUD EHQV H VHUYLoRV GH YDORUHV HVWLPDGRV DFLPD GH 5� ���������� �FHQWR H VHVVHQWD PLO UHDLV� DWp 5� ���������� �VHLVFHQWRV H
FLQT�HQWD�PLO�UHDLV����5HGDomR�GDGD�SHOR�GHFUHWR��������GH����������

���'LiULR�2ILFLDO�GD�8QLmR�
���PHLR�HOHWU{QLFR��QD�,QWHUQHW��H
���MRUQDO�GH�JUDQGH�FLUFXODomR�ORFDO�

��������� F��SDUD�EHQV�H�VHUYLoRV�GH�YDORUHV�HVWLPDGRV�VXSHULRUHV�D�5������������� �VHLVFHQWRV�H�FLQT�HQWD�PLO
UHDLV�H�XP�FHQWDYR��

F��SDUD EHQV H VHUYLoRV GH YDORUHV HVWLPDGRV VXSHULRUHV D 5� ���������� �VHLVFHQWRV H FLQT�HQWD PLO UHDLV�� �5HGDomR�GDGD�SHOR�GHFUHWR
�������GH����������

���'LiULR�2ILFLDO�GD�8QLmR�
���PHLR�HOHWU{QLFR��QD�,QWHUQHW��H
���MRUQDO�GH�JUDQGH�FLUFXODomR�UHJLRQDO�RX�QDFLRQDO�
G��HP�VH�WUDWDQGR�GH�yUJmR�RX�HQWLGDGH�LQWHJUDQWH�GR�6LVWHPD�GH�6HUYLoRV�*HUDLV���6,6*��D�tQWHJUDGR�HGLWDO�GHYHUi�HVWDU�GLVSRQtYHO�HP�PHLR�HOHWU{QLFR��QD�,QWHUQHW��QR�VLWH�ZZZ�FRPSUDVQHW�FRP�EU�LQGHSHQGHQWH�GR�YDORU�HVWLPDGR�
G��HP VH WUDWDQGR GH yUJmR RX HQWLGDGH LQWHJUDQWH GR 6LVWHPD GH 6HUYLoRV *HUDLV � 6,6*� D tQWHJUD GR HGLWDO GHYHUi HVWDU GLVSRQtYHO HPPHLR HOHWU{QLFR� QD ,QWHUQHW� QR VLWH ZZZ�FRPSUDVQHW�JRY�EU� LQGHSHQGHQWHPHQWH GR YDORU HVWLPDGR� �5HGDomR�GDGD�SHOR�GHFUHWR��������GH
���������

,,���GR HGLWDO H GR DYLVR FRQVWDUmR GHILQLomR SUHFLVD� VXILFLHQWH H FODUD GR REMHWR� EHP FRPR DLQGLFDomR GRV ORFDLV� GLDV H KRUiULRV HP TXH SRGHUi VHU OLGD RX REWLGD D tQWHJUD GR HGLWDO� H R ORFDORQGH�VHUi�UHDOL]DGD�D�VHVVmR�S~EOLFD�GR�SUHJmR�
,,,���R HGLWDO IL[DUi SUD]R QmR LQIHULRU D RLWR GLDV ~WHLV� FRQWDGRV GD SXEOLFDomR GR DYLVR� SDUD RVLQWHUHVVDGRV�SUHSDUDUHP�VXDV�SURSRVWDV�



,9���QR GLD� KRUD H ORFDO GHVLJQDGRV QR HGLWDO� VHUi UHDOL]DGD VHVVmR S~EOLFD SDUD UHFHELPHQWR GDVSURSRVWDV H GD GRFXPHQWDomR GH KDELOLWDomR� GHYHQGR R LQWHUHVVDGR RX VHX UHSUHVHQWDQWH OHJDOSURFHGHU DR UHVSHFWLYR FUHGHQFLDPHQWR� FRPSURYDQGR� VH IRU R FDVR� SRVVXLU RV QHFHVViULRVSRGHUHV SDUD IRUPXODomR GH SURSRVWDV H SDUD D SUiWLFD GH WRGRV RV GHPDLV DWRV LQHUHQWHV DRFHUWDPH�
9���DEHUWD D VHVVmR� RV LQWHUHVVDGRV RX VHXV UHSUHVHQWDQWHV OHJDLV HQWUHJDUmR DR SUHJRHLUR� HPHQYHORSHV�VHSDUDGRV��D�SURSRVWD�GH�SUHoRV�H�D�GRFXPHQWDomR�GH�KDELOLWDomR�
9,���R SUHJRHLUR SURFHGHUi j DEHUWXUD GRV HQYHORSHV FRQWHQGR DV SURSRVWDV GH SUHoRV HFODVVLILFDUi R DXWRU GD SURSRVWD GH PHQRU SUHoR H DTXHOHV TXH WHQKDP DSUHVHQWDGR SURSRVWDV HPYDORUHV�VXFHVVLYRV�H�VXSHULRUHV�HP�DWp�GH]�SRU�FHQWR��UHODWLYDPHQWH�j�GH�PHQRU�SUHoR�
9,,���TXDQGR QmR IRUHP YHULILFDGDV� QR PtQLPR� WUrV SURSRVWDV HVFULWDV GH SUHoRV QDV FRQGLo}HVGHILQLGDV QR LQFLVR DQWHULRU� R SUHJRHLUR FODVVLILFDUi DV PHOKRUHV SURSRVWDV VXEVHTXHQWHV� DWp RPi[LPR GH WUrV� SDUD TXH VHXV DXWRUHV SDUWLFLSHP GRV ODQFHV YHUEDLV� TXDLVTXHU TXH VHMDP RVSUHoRV�RIHUHFLGRV�QDV�SURSRVWDV�HVFULWDV�
9,,,���HP VHJXLGD� VHUi GDGR LQtFLR j HWDSD GH DSUHVHQWDomR GH ODQFHV YHUEDLV SHORV SURSRQHQWHV�TXH�GHYHUmR�VHU�IRUPXODGRV�GH�IRUPD�VXFHVVLYD��HP�YDORUHV�GLVWLQWRV�H�GHFUHVFHQWHV�
,;���R SUHJRHLUR FRQYLGDUi LQGLYLGXDOPHQWH RV OLFLWDQWHV FODVVLILFDGRV� GH IRUPD VHT�HQFLDO� DDSUHVHQWDU ODQFHV YHUEDLV� D SDUWLU GR DXWRU GD SURSRVWD FODVVLILFDGD GH PDLRU SUHoR H RV GHPDLV�HP�RUGHP�GHFUHVFHQWH�GH�YDORU�
;���D�GHVLVWrQFLD�HP�DSUHVHQWDU�ODQFH�YHUEDO��TXDQGR�FRQYRFDGR�SHOR�SUHJRHLUR��LPSOLFDUi�D�H[FOXVmR�GR�OLFLWDQWH�GR�OLFLWDQWH�GR�VHUWDPH�

;���D GHVLVWrQFLD HP DSUHVHQWDU ODQFH YHUEDO� TXDQGR FRQYRFDGR SHOR SUHJRHLUR� LPSOLFDUi DH[FOXVmR GR OLFLWDQWH GD HWDSD GH ODQFHV YHUEDLV H QD PDQXWHQomR GR ~OWLPR SUHoR DSUHVHQWDGRSHOR OLFLWDQWH� SDUD HIHLWR GH RUGHQDomR GDV SURSRVWDV� �5HGDomR�GDGD�SHOR�'HFUHWR�Q���������GH
���������

;,���FDVR QmR VH UHDOL]HP ODQFHV YHUEDLV� VHUi YHULILFDGD D FRQIRUPLGDGH HQWUH D SURSRVWD HVFULWDGH�PHQRU�SUHoR�H�R�YDORU�HVWLPDGR�SDUD�D�FRQWUDWDomR�
;,,���GHFODUDGD HQFHUUDGD D HWDSD FRPSHWLWLYD H RUGHQDGDV DV SURSRVWDV� R SUHJRHLUR H[DPLQDUi DDFHLWDELOLGDGH GD SULPHLUD FODVVLILFDGD� TXDQWR DR REMHWR H YDORU� GHFLGLQGR PRWLYDGDPHQWH DUHVSHLWR�
;,,,���VHQGR DFHLWiYHO D SURSRVWD GH PHQRU SUHoR� VHUi DEHUWR R HQYHORSH FRQWHQGR DGRFXPHQWDomR GH KDELOLWDomR GR OLFLWDQWH TXH D WLYHU IRUPXODGR� SDUD FRQILUPDomR GDV VXDVFRQGLo}HV KDELOLWDWyULDV� FRP EDVH QR 6LVWHPD GH &DGDVWUDPHQWR 8QLILFDGR GH)RUQHFHGRUHV���6,&$)� RX QRV GDGRV FDGDVWUDLV GD $GPLQLVWUDomR� DVVHJXUDGR DR Mi FDGDVWUDGR RGLUHLWR�GH�DSUHVHQWDU�D�GRFXPHQWDomR�DWXDOL]DGD�H�UHJXODUL]DGD�QD�SUySULD�VHVVmR�
;,9���FRQVWDWDGR R DWHQGLPHQWR GDV H[LJrQFLDV IL[DGDV QR HGLWDO� R OLFLWDQWH VHUi GHFODUDGRYHQFHGRU��VHQGR�OKH�DGMXGLFDGR�R�REMHWR�GR�FHUWDPH�
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;9,,���D PDQLIHVWDomR GD LQWHQomR GH LQWHUSRU UHFXUVR VHUi IHLWD QR ILQDO GD VHVVmR� FRP UHJLVWURHP DWD GD VtQWHVH GDV VXDV UD]}HV� SRGHQGR RV LQWHUHVVDGRV MXQWDU PHPRULDLV QR SUD]R GH WUrVGLDV�~WHLV�
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������&DEHUi�DR�SUHJRHLUR�GHFLGLU�VREUH�D�SHWLomR�QR�SUD]R�GH�YLQWH�H�TXDWUR�KRUDV�
������$FROKLGD D SHWLomR FRQWUD R DWR FRQYRFDWyULR� VHUi GHVLJQDGD QRYD GDWD SDUD D UHDOL]DomR GRFHUWDPH�
$UW�������3DUD KDELOLWDomR GRV OLFLWDQWHV� VHUi H[LJLGD� H[FOXVLYDPHQWH� D GRFXPHQWDomR SUHYLVWD QDOHJLVODomR�JHUDO�SDUD�D�$GPLQLVWUDomR��UHODWLYD�j�
,���KDELOLWDomR�MXUtGLFD�
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9���FXPSULPHQWR GR GLVSRVWR QR LQFLVR ;;;,,, GR DUW� �� GD &RQVWLWXLomR H QD /HL Q� ������ GH �� GHRXWXEUR�GH������
3DUiJUDIR ~QLFR���$ GRFXPHQWDomR H[LJLGD SDUD DWHQGHU DR GLVSRVWR QRV LQFLVRV ,� ,,, H ,9 GHVWHDUWLJR GHYHUi VHU VXEVWLWXtGD SHOR UHJLVWUR FDGDVWUDO GR 6,&$) RX� HP VH WUDWDQGR GH yUJmR RXHQWLGDGH QmR DEUDQJLGR SHOR UHIHULGR 6LVWHPD� SRU FHUWLILFDGR GH UHJLVWUR FDGDVWUDO TXH DWHQGD DRVUHTXLVLWRV�SUHYLVWRV�QD�OHJLVODomR�JHUDO�



$UW�������2 OLFLWDQWH TXH HQVHMDU R UHWDUGDPHQWR GD H[HFXomR GR FHUWDPH� QmR PDQWLYHU D SURSRVWD�IDOKDU RX IUDXGDU QD H[HFXomR GR FRQWUDWR� FRPSRUWDU�VH GH PRGR LQLG{QHR� IL]HU GHFODUDomR IDOVDRX FRPHWHU IUDXGH ILVFDO� JDUDQWLGR R GLUHLWR SUpYLR GD FLWDomR H GD DPSOD GHIHVD� ILFDUi LPSHGLGRGH OLFLWDU H FRQWUDWDU FRP D $GPLQLVWUDomR� SHOR SUD]R GH DWp FLQFR DQRV� HQTXDQWR SHUGXUDUHP RVPRWLYRV GHWHUPLQDQWHV GD SXQLomR RX DWp TXH VHMD SURPRYLGD D UHDELOLWDomR SHUDQWH D SUySULDDXWRULGDGH�TXH�DSOLFRX�D�SHQDOLGDGH�
3DUiJUDIR ~QLFR���$V SHQDOLGDGHV VHUmR REULJDWRULDPHQWH UHJLVWUDGDV QR 6,&$)� H QR FDVR GHVXVSHQVmR GH OLFLWDU� R OLFLWDQWH GHYHUi VHU GHVFUHGHQFLDGR SRU LJXDO SHUtRGR� VHP SUHMXt]R GDVPXOWDV�SUHYLVWDV�QR�HGLWDO�H�QR�FRQWUDWR�H�GDV�GHPDLV�FRPLQDo}HV�OHJDLV�
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,,,���SDJDPHQWR GH WD[DV H HPROXPHQWRV� VDOYR RV UHIHUHQWHV D IRUQHFLPHQWR GR HGLWDO� TXH QmRVHUmR VXSHULRUHV DR FXVWR GH VXD UHSURGXomR JUiILFD� H DRV FXVWRV GH XWLOL]DomR GH UHFXUVRV GHWHFQRORJLD�GD�LQIRUPDomR��TXDQGR�IRU�R�FDVR�
$UW�������4XDQGR SHUPLWLGD D SDUWLFLSDomR GH HPSUHVDV HVWUDQJHLUDV QD OLFLWDomR� DV H[LJrQFLDV GHKDELOLWDomR VHUmR DWHQGLGDV PHGLDQWH GRFXPHQWRV HTXLYDOHQWHV� DXWHQWLFDGRV SHORV UHVSHFWLYRVFRQVXODGRV�H�WUDGX]LGRV�SRU�WUDGXWRU�MXUDPHQWDGR�
3DUiJUDIR ~QLFR���2 OLFLWDQWH GHYHUi WHU SURFXUDGRU UHVLGHQWH H GRPLFLOLDGR QR 3DtV� FRP SRGHUHVSDUD UHFHEHU FLWDomR� LQWLPDomR H UHVSRQGHU DGPLQLVWUDWLYD H MXGLFLDOPHQWH SRU VHXV DWRV� MXQWDQGRRV�LQVWUXPHQWRV�GH�PDQGDWR�FRP�RV�GRFXPHQWRV�GH�KDELOLWDomR�
$UW�������4XDQGR SHUPLWLGD D SDUWLFLSDomR GH HPSUHVDV UHXQLGDV HP FRQVyUFLR� VHUmR REVHUYDGDVDV�VHJXLQWHV�QRUPDV�
,���GHYHUi VHU FRPSURYDGD D H[LVWrQFLD GH FRPSURPLVVR S~EOLFR RX SDUWLFXODU GH FRQVWLWXLomR GHFRQVyUFLR� FRP LQGLFDomR GD HPSUHVD�OtGHU� TXH GHYHUi DWHQGHU jV FRQGLo}HV GH OLGHUDQoDHVWLSXODGDV�QR�HGLWDO�H�VHUi�D�UHSUHVHQWDQWH�GDV�FRQVRUFLDGDV�SHUDQWH�D�8QLmR�
,,���FDGD HPSUHVD FRQVRUFLDGD GHYHUi DSUHVHQWDU D GRFXPHQWDomR GH KDELOLWDomR H[LJLGD QR DWRFRQYRFDWyULR�
,,,���D FDSDFLGDGH WpFQLFD GR FRQVyUFLR VHUi UHSUHVHQWDGD SHOD VRPD GD FDSDFLGDGH WpFQLFD GDVHPSUHVDV�FRQVRUFLDGDV�
,9���SDUD ILQV GH TXDOLILFDomR HFRQ{PLFR�ILQDQFHLUD� FDGD XPD GDV HPSUHVDV GHYHUi DWHQGHU DRVtQGLFHV�FRQWiEHLV�GHILQLGRV�QR�HGLWDO��QDV�PHVPDV�FRQGLo}HV�HVWLSXODGDV�QR�6,&$)��
9���DV HPSUHVDV FRQVRUFLDGDV QmR SRGHUmR SDUWLFLSDU� QD PHVPD OLFLWDomR� GH PDLV GH XPFRQVyUFLR�RX�LVRODGDPHQWH�
9,���DV HPSUHVDV FRQVRUFLDGDV VHUmR VROLGDULDPHQWH UHVSRQViYHLV SHODV REULJDo}HV GR FRQVyUFLRQDV�IDVHV�GH�OLFLWDomR�H�GXUDQWH�D�YLJrQFLD�GR�FRQWUDWR��H
9,,���QR FRQVyUFLR GH HPSUHVDV EUDVLOHLUDV H HVWUDQJHLUDV� D OLGHUDQoD FDEHUi� REULJDWRULDPHQWH� jHPSUHVD�EUDVLOHLUD��REVHUYDGR�R�GLVSRVWR�QR�LQFLVR�,�GHVWH�DUWLJR�
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������$�DQXODomR�GR�SURFHGLPHQWR�OLFLWDWyULR�LQGX]�j�GR�FRQWUDWR�
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$UW�������$ 8QLmR SXEOLFDUi� QR 'LiULR 2ILFLDO GD 8QLmR� R H[WUDWR GRV FRQWUDWRV FHOHEUDGRV� QR SUD]RGH DWp YLQWH GLDV GD GDWD GH VXD DVVLQDWXUD� FRP LQGLFDomR GD PRGDOLGDGH GH OLFLWDomR H GH VHXQ~PHUR�GH�UHIHUrQFLD��
3DUiJUDIR ~QLFR���2 GHVFXPSULPHQWR GR GLVSRVWR QHVWH DUWLJR VXMHLWDUi R VHUYLGRU UHVSRQViYHO DVDQomR�DGPLQLVWUDWLYD�
$UW�������2V DWRV HVVHQFLDLV GR SUHJmR� LQFOXVLYH RV GHFRUUHQWHV GH PHLRV HOHWU{QLFRV� VHUmRGRFXPHQWDGRV RX MXQWDGRV QR UHVSHFWLYR SURFHVVR� FDGD TXDO RSRUWXQDPHQWH� FRPSUHHQGHQGR�VHP�SUHMXt]R�GH�RXWURV��R�VHJXLQWH�
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,9���JDUDQWLD�GH�UHVHUYD�RUoDPHQWiULD��FRP�D�LQGLFDomR�GDV�UHVSHFWLYDV�UXEULFDV�
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,;���PLQXWD�GR�WHUPR�GR�FRQWUDWR�RX�LQVWUXPHQWR�HTXLYDOHQWH��FRQIRUPH�R�FDVR�
;���RULJLQDLV GDV SURSRVWDV HVFULWDV� GD GRFXPHQWDomR GH KDELOLWDomR DQDOLVDGD H GRV GRFXPHQWRVTXH�D�LQVWUXtUHP�
;,���DWD GD VHVVmR GR SUHJmR� FRQWHQGR� VHP SUHMXt]R GH RXWURV� R UHJLVWUR GRV OLFLWDQWHVFUHGHQFLDGRV� GDV SURSRVWDV HVFULWDV H YHUEDLV DSUHVHQWDGDV� QD RUGHP GH FODVVLILFDomR� GDDQiOLVH�GD�GRFXPHQWDomR�H[LJLGD�SDUD�KDELOLWDomR�H�GRV�UHFXUVRV�LQWHUSRVWRV��H
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$UW�������2V FDVRV RPLVVRV QHVWH 5HJXODPHQWR VHUmR UHVROYLGRV SHOR 0LQLVWpULR GR 3ODQHMDPHQWR�
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