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2�6(&5(7È5,2�'(�&,Ç1&,$�(�7(&12/2*,$�3$5$� ,1&/86­2�62&,$/��
GR�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�H�,QRYDomR�0&7,��QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV�H�
UHJLPHQWDLV��FRQIRUPH�GLVSRVWR�QR�DUW�����GD�3RUWDULD�0&7�Q�������GH�������������H�WHQGR�
HP�YLVWD�R�GLVSRVWR�QR�DUWLJR����GD�3RUWDULD�,QWHUPLQLVWHULDO�Q�������GH����GH�QRYHPEUR�GH�
������UHVROYH�

$UW�� ��� 'HVLJQDU� R� VHUYLGRU� -RmR� /XL]� $QGUDGH� )LOKR�� &3)� Q��� ����������������
0DWUtFXOD�6,$3(�Q�����������SDUD�DFRPSDQKDU�D�H[HFXomR�GR�FRQYrQLR������������������
ILUPDGR� HQWUH� R� 0LQLVWpULR� GD� &LrQFLD�� 7HFQRORJLD� H� R� *RYHUQR� GR� (VWDGR� GR� &HDUi��
FRQIRUPH�SURFHVVR�Q������������������������

$UW�� ��� &RPSHWH DR� UHVSRQViYHO� SHOR� DFRPSDQKDPHQWR� GR� FRQYrQLR� DQRWDU� HP�
UHJLVWUR� SUySULR� WRGDV� DV� RFRUUrQFLDV� UHODFLRQDGDV� j� FRQVHFXomR� GR� REMHWR�� DGRWDQGR� DV�
PHGLGDV�QHFHVViULDV�j�UHJXODUL]DomR�GDV�IDOKDV�REVHUYDGDV�

$UW�����2V�DWRV�GH�DFRPSDQKDPHQWR�GD�H[HFXomR�GR�REMHWR�GR�FRQYrQLR�GHYHUmR�VHU�
UHJLVWUDGRV�QR�6,&219��FRQIRUPH�SUHYLVWR�QR�DUW�����GD�3RUWDULD� ,QWHUPLQLVWHULDO�Q��������
GH����GH�QRYHPEUR�GH������

$UW�����(VWD�SRUWDULD�HQWUD�HP�YLJRU�D�SDUWLU�GHVWD�GDWD�

26:$/'2�%$37,67$�'8$57(�),/+2

$726�'2�&(1752�'(�7(&12/2*,$�0,1(5$/�

3257$5,$�1������'(����'(�$*2672�'(�����

2�',5(725�'2�&(1752�'(�7(&12/2*,$�0,1(5$/� � &(7(0��QR�XVR�GD�
GHOHJDomR� GH� FRPSHWrQFLD� TXH� OKH� IRL� FRQIHULGD� SHOD� 3RUWDULD� Q��� ���� GH� ��� GH� MXQKR� GH�
������ SXEOLFDGD� QR� '�2�8�� GH� ��� GH� MXQKR� GH� ������ YLVDQGR� D� UHJXODPHQWDomR� GD�
LQVWLWXLomR�GD� FROHWD� VHOHWLYD� GRV� UHVtGXRV� UHFLFOiYHLV� QR�&HQWUR�GH�7HFQRORJLD�0LQHUDO� H�
VXD�GHVWLQDomR�jV�DVVRFLDo}HV�FRRSHUDWLYDV�GH�FDWDGRUHV�GH�PDWHULDLV�UHFLFOiYHLV�H�
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&216,'(5$1'2� TXH� ³7RGRV� WrP� GLUHLWR� DR� PHLR DPELHQWH� HFRORJLFDPHQWH�
HTXLOLEUDGR��EHP�GH�XVR�FRPXP�GR�SRYR�H�HVVHQFLDO�j�VDGLD�TXDOLGDGH�GH�YLGD´��HQWHQGLGR�
HVVH�FRPR�R�³FRQMXQWR�GH�FRQGLo}HV��OHLV��LQIOXrQFLDV�H�LQWHUDo}HV�GH�RUGHP�ItVLFD��TXtPLFD�
H�ELROyJLFD��TXH�SHUPLWH��DEULJD�H�UHJH�D�YLGD�HP�WRGDV�DV�VXDV�IRUPDV´��$UW������FDSXW�GD�
&RQVWLWXLomR�)HGHUDO�GH������H�$UW�������,��GD�/HL�Q�������������

&216,'(5$1'2� TXH� p� GHYHU� GR� 3RGHU� 3~EOLFR� H� GD� FROHWLYLGDGH� D� GHIHVD� H� D�
SUHVHUYDomR�GR�PHLR�DPELHQWH�SDUD�jV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV�

&216,'(5$1'2� TXH� RV� yUJmRV� S~EOLFRV� VmR� JUDQGHV� FRQVXPLGRUHV� GH� EHQV� H�
VHUYLoRV��WHQGR�FRPR�UHVXOWDGR�D�SURGXomR�GH�JUDQGH�TXDQWLGDGH�GH�UHVtGXRV�UHFLFOiYHLV��RV�
TXDLV��DR� VHUHP�HQFDPLQKDGRV�j� UHFLFODJHP�DWUDYpV�GD�FROHWD�VHOHWLYD� WHP�PLQLPL]DGR�RV�
LPSDFWRV�DPELHQWDLV�QHJDWLYRV�SURGX]LGRV�QR�PHLR�DPELHQWH�

&216,'(5$1'2�TXH�D�FROHWD�VHOHWLYD�SURGX]�FRPR�HIHLWRV�SRVLWLYRV�D�JHUDomR�GH�
HPSUHJR�H�UHQGD��H�D�DPSOLDomR�GH�QRYRV�VHUYLoRV�DPELHQWDLV�

&216,'(5$1'2�D�LPSRUWkQFLD�GH�RV�yUJmRV�JRYHUQDPHQWDLV�OLGHUDUHP�R�SURFHVVR
GH� DGRomR� GH� QRYRV� SDGU}HV� GH� GHVHPSHQKR� DPELHQWDO� HP� VXDV� LQVWDODo}HV� SUHGLDLV��
RSHUDo}HV�H�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�

&216,'(5$1'2�TXH�QR�kPELWR�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�Mi�IRL�LQVWLWXtGD�
D� FROHWD� VHOHWLYD� VROLGiULD� SHOR� 'HFUHWR� Q��� ������������ REULJDQGR� WRGRV� RV� HQWHV� GD�
$GPLQLVWUDomR�3~EOLFD�GLUHWD�H�LQGLUHWD�j�VHSDUDomR�H�FROHWD�GRV�UHVtGXRV�UHFLFOiYHLV�

&216,'(5$1'2� TXH� D� GHVWLQDomR� GH� UHVtGXRV� UHFLFOiYHLV� jV�
DVVRFLDo}HV�FRRSHUDWLYDV� GH� FDWDGRUHV� p� XP� GRV� LQVWUXPHQWRV� GD� 3ROtWLFD� 1DFLRQDO GH�
5HVtGXRV�6yOLGRV��FRQVRDQWH�$UW������GD�/HL�Q�����������GH����GH�DJRVWR�GH�������UHVROYH�

$UW�� ���� ,QVWLWXLU� D� &ROHWD� 6HOHWLYD� 6ROLGiULD� GRV� UHVtGXRV� UHFLFOiYHLV� QR�&(1752�
'(�7(&12/2*,$�0,1(5$/�± &(7(0��H�D�VXD�GHVWLQDomR�jV�DVVRFLDo}HV�FRRSHUDWLYDV�
GH FDWDGRUHV�GH�PDWHULDLV�UHFLFOiYHLV�

$UW������3DUD�ILQV�GR�GLVSRVWR�QHVWD�3RUWDULD�FRQVLGHUD�VH�
,� � FROHWD� VHOHWLYD� VROLGiULD�� FROHWD� GRV� UHVtGXRV� UHFLFOiYHLV�� VHSDUDGRV� QD� IRQWH�

JHUDGRUD��SDUD�GHVWLQDomR�jV�DVVRFLDo}HV�FRRSHUDWLYDV�GH�FDWDGRUHV�GH�PDWHULDLV�UHFLFOiYHLV��
H

,,� � UHVtGXRV� UHFLFOiYHLV�� PDWHULDLV� SDVVtYHLV� GH� UHWRUQR� DR� VHX� FLFOR� SURGXWLYR��
UHMHLWDGRV�SHOR�&(7(0�

$UW������(VWDUmR�KDELOLWDGDV�D�FROHWDU�RV�UHVtGXRV�UHFLFOiYHLV�JHUDGRV�SHOR�&(7(0��DV�
DVVRFLDo}HV�FRRSHUDWLYDV�GH�FDWDGRUHV�GH�PDWHULDLV�UHFLFOiYHLV�TXH�DWHQGHUHP�DRV�VHJXLQWHV�
UHTXLVLWRV�

,� � HVWHMDP� IRUPDO� H� H[FOXVLYDPHQWH� FRQVWLWXtGDV� SRU� FDWDGRUHV� GH� PDWHULDLV�
UHFLFOiYHLV�TXH�WHQKDP�D�FDWDomR�FRPR�~QLFD�IRQWH�GH�UHQGD�

,,�� QmR�SRVVXDP�ILQV�OXFUDWLYRV�
,,,� � SRVVXDP� LQIUDHVWUXWXUD� SDUD� UHDOL]DU� D� WULDJHP� H� D� FODVVLILFDomR� GRV� UHVtGXRV�

UHFLFOiYHLV��H
,9�� DSUHVHQWHP�R�VLVWHPD�GH�UDWHLR�HQWUH�RV�DVVRFLDGRV�H�FRRSHUDGRV�
3DUiJUDIR� ÒQLFR�� $� FRPSURYDomR� GRV� LQFLVRV� ,� H� ,,� VHUi� IHLWD� PHGLDQWH� D�

DSUHVHQWDomR�GR�HVWDWXWR�RX�FRQWUDWR�VRFLDO� H�GRV�LQFLVRV�,,,�H�,9��SRU�PHLR�GH�GHFODUDomR�
GDV�UHVSHFWLYDV�DVVRFLDo}HV�FRRSHUDWLYDV�

$UW�� ����$� HVFROKD� GD� DVVRFLDomR�FRRSHUDWLYD� TXH� ILUPDUi� 7HUPR� GH�&RPSURPLVVR�
FRP� R� &(7(0� VH� GDUi� SRU� SURFHVVR� VHOHWLYR�� SUHFHGLGR� GH� GLYXOJDomR�� VHQGR� TXH� DV�
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DVVRFLDo}HV�FRRSHUDWLYDV� LQWHUHVVDGDV� VH� LQVFUHYHUmR� SUHHQFKHQGR� IRUPXOiULR� SUySULR� H�
DSUHVHQWDQGR�RV�GRFXPHQWRV�FRPSUREDWyULRV�PHQFLRQDGRV�QR�����GR�$UW������GHVWD�3RUWDULD�

�� ����$� GLYXOJDomR� GR�(GLWDO� GH�&KDPDPHQWR� SDUD� DV� DVVRFLDo}HV�FRRSHUDWLYDV� GH�
FDWDGRUHV� GH� PDWHULDLV� UHFLFOiYHLV� IDU�VH�i�� SRU� PHLR� GH� SXEOLFDomR� GR� HGLWDO� QR� VLWH�
�KWWS���ZZZ�FHWHP�JRY�EU�� H� QR� TXDGUR� GH� DYLVRV� GR� &(7(0� H� RXWURV� YHtFXORV� GH�
FRPXQLFDomR�

�� ���� $V� DVVRFLDo}HV�FRRSHUDWLYDV� LQVFULWDV� VHUmR� FRQVLGHUDGDV� KDELOLWDGDV� DSyV�
DYDOLDomR GD�GRFXPHQWDomR�H�LQIRUPDo}HV�DSUHVHQWDGDV�QR�DWR�GH�VXD�LQVFULomR�

������'HQWUH�DV�DVVRFLDo}HV�FRRSHUDWLYDV�FRQVLGHUDGDV�KDELOLWDGDV�VHUi�VRUWHDGD�D�TXH�
UHFHEHUi�RV�UHVtGXRV�UHFLFOiYHLV��H�HP�VHJXLGD��VHUi�ILUPDGR�R�7HUPR�GH�&RPSURPLVVR�FRP�
R�&(7(0��SDUD HIHWXDU�D�FROHWD�GRV�UHVtGXRV�UHFLFODGRV��GXUDQWH�R�SHUtRGR�GH�DWp�����XP��
DQR�

�� ���� &RQFOXtGR� R� SHUtRGR� GR� 7HUPR� GH� &RPSURPLVVR� GD� DVVRFLDomR�FRRSHUDWLYD�
VRUWHDGD��R�PHVPR�SRGHUi�VHU�SURUURJDGR�SRU�LJXDO�SUD]R��GHVGH�TXH�QmR�KDMD�FLUFXQVWkQFLDV�
TXH� GHVTXDOLILTXHP� R� WUDEDOKR� GD� DVVRFLDomR�FRRSHUDWLYD� H� QmR� KDMD� RXWUDV� KDELOLWDGDV� H�
LQWHUHVVDGDV�

�� ����$� YLJrQFLD� GR�7HUPR� GH�&RPSURPLVVR� p� GH� XP� DQR� D� SDUWLU� GD� GDWD� GH� VXD�
DVVLQDWXUD�� SURUURJiYHO�� DXWRPDWLFDPHQWH�� SRU� SHUtRGRV� DQXDLV� DWp� R� OLPLWH� GH� ��� �FLQFR��
DQRV�� FDVR� QmR� KDMD� PDQLIHVWDomR� FRQWUiULD� GH� TXDOTXHU� GDV� SDUWHV� SRU� HVFULWR� H� FRP�
DQWHFHGrQFLD�GH�����WULQWD��GLDV��$�VHOHomR�HP�FDVR�GH�PDLV�GH�XPD�LQWHUHVVDGD�KDELOLWDGD�
VHUi�IHLWD�VHPSUH�SRU�VRUWHLR��H[FOXLQGR�VH�D�TXH�ILUPRX�R�~OWLPR�7HUPR�GH�&RPSURPLVVR�

$UW������6HUi�FRQVWLWXtGD�XPD�&RPLVVmR�SDUD�D�&ROHWD�6HOHWLYD�6ROLGiULD��QR�kPELWR�
GR�&(7(0��QR�SUD]R�GH�����QRYHQWD��GLDV��D�FRQWDU�GD�SXEOLFDomR�GHVWD�3RUWDULD�

������$�&RPLVVmR�SDUD� D�&ROHWD�6HOHWLYD�6ROLGiULD� VHUi� FRPSRVWD�SRU�� QR�PtQLPR��
WUrV�VHUYLGRUHV�GHVLJQDGRV�SHOR�'LUHWRU�GR�&HQWUR�H�HVWDUi� VXERUGLQDGD�j�&RRUGHQDomR�GH�
$GPLQLVWUDomR�

������$�&RPLVVmR�SDUD�D�&ROHWD�6HOHWLYD�6ROLGiULD�GHYHUi�LPSODQWDU�H�VXSHUYLVLRQDU�D�
VHSDUDomR�GRV�UHVtGXRV�UHFLFOiYHLV��QD� IRQWH�JHUDGRUD��EHP�FRPR�D�VXD�GHVWLQDomR�SDUD�DV�
DVVRFLDo}HV�FRRSHUDWLYDV� GH� FDWDGRUHV� GH� PDWHULDLV� UHFLFOiYHLV�� FRQIRUPH� GLVS}H� HVWD�
3RUWDULD�

�� ���� $� &RPLVVmR� SDUD� D� &ROHWD� 6HOHWLYD� 6ROLGiULD� QR� kPELWR� GR� &(7(0�
DSUHVHQWDUi�� DQXDOPHQWH�� j� &RRUGHQDomR� GH� $GPLQLVWUDomR� GR� &(7(0�� UHODWyULR� GH�
DYDOLDomR� GR� SURFHVVR� GH� VHSDUDomR� GRV� UHVtGXRV� UHFLFOiYHLV�� QD� IRQWH� JHUDGRUD� H� D� VXD�
GHVWLQDomR�jV�DVVRFLDo}HV�FRRSHUDWLYDV�GRV�FDWDGRUHV�GH�PDWHULDLV�UHFLFOiYHLV�

$UW������2�&(7(0�GHYHUi�LPSODQWDU��QR�SUD]R�GH������FHQWR�H�RLWHQWD��GLDV��D�FRQWDU�
GD� SXEOLFDomR� GHVWD� 3RUWDULD�� D� VHSDUDomR� GRV� UHVtGXRV� UHFLFOiYHLV�� QD� IRQWH� JHUDGRUD��
GHVWLQDQGR�RV� SDUD� D� FROHWD� VHOHWLYD� VROLGiULD�� GHYHQGR� DGRWDU� DV� PHGLGDV� QHFHVViULDV� DR�
FXPSULPHQWR�GR�GLVSRVWR�QHVWD�3RUWDULD�

$UW�� ���� 2� 7HUPR� GH� &RPSURPLVVR� VHUi� UHGLJLGR� GH� IRUPD� D� QmR� FULDU� {QXV�
ILQDQFHLURV�H�HFRQ{PLFRV�SDUD�R�&(7(0�

3DUiJUDIR�~QLFR��e�REULJDomR�GD�DVVRFLDomR�FRRSHUDWLYD�GLVSRQLELOL]DU�RV�PHLRV�SDUD�
D�FROHWD�GRV�PDWHULDLV�GLUHWDPHQWH�QD�VHGH�GR�&(7(0�

$UW�� ���� 'HYHUmR� VHU� LPSODQWDGDV� Do}HV� GH� SXEOLFLGDGH� GH� XWLOLGDGH� S~EOLFD� TXH�
DVVHJXUHP�OLVXUD�H�LJXDOGDGH�QD�SDUWLFLSDomR�GDV�DVVRFLDo}HV�FRRSHUDWLYDV�GH�FDWDGRUHV�GH�
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PDWHULDLV� UHFLFOiYHLV� QR� SURFHVVR� GH� KDELOLWDomR� H� VRUWHLR�� LQFOXVLYH� FRP� R� REMHWLYR� GH�
DPSOLDU�D�TXDQWLGDGH�GH�SDUWLFLSDQWHV�

$UW������$V�G~YLGDV�VXVFLWDGDV�HP�GHFRUUrQFLD�GH�LQWHUSUHWDomR�GHVWD�3RUWDULD�VHUmR�
UHVROYLGDV�SHOR�&RRUGHQDGRU�GH�$GPLQLVWUDomR�H�RV�FDVRV�RPLVVRV�SHOR�'LUHWRU�GR�&HQWUR�
GH�7HFQRORJLD�0LQHUDO�� &(7(0�

$UW�������(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

)(51$1'2�$17Ð1,2�)5(,7$6�/,16

3257$5,$�1������'(����'(�$*2672�'(�����

2�',5(725�'2�&(1752�'(�7(&12/2*,$�0,1(5$/� � &(7(0��QR�XVR�GD�
GHOHJDomR� GH� FRPSHWrQFLD� TXH� OKH� IRL� FRQIHULGD� SHOD� 3RUWDULD� Q��� ���� GH� ��� GH� MXQKR� GH�
������SXEOLFDGD�QR�'�2�8��GH����GH�MXQKR�GH�������UHVROYH�

$UW������'HVLJQDU�RV�VHUYLGRUHV�DEDL[R�UHODFLRQDGRV�SDUD��QRV�WHUPRV�GR�'HFUHWR�Q���
������� GH� ��� GH� RXWXEUR� GH� ������ FRPSRU� D� &RPLVVmR� GH� &ROHWD� 6HOHWLYD� 6ROLGiULD� GR�
&HQWUR�GH�7HFQRORJLD�0LQHUDO��

*UDFH�0DULD�GH�%ULWR�± 0DWULFXOD�6,$3(���������� 3UHVLGHQWH�
6HUJLR�%RUJHV�GH�0HOOR�� 0DWULFXOD�6,$3(��������± PHPEUR�H�VXEVWLWXWR�
6DQGUD�+HOHQD�5LEHLUR�� 0DWULFXOD�6,$3(��������± PHPEUR�
-RVp�GH�-HVXV�%DUURV�1LQD�� 0DWULFXOD�6,$3(���������± PHPEUR�
3DXOR�5LFDUGR�1XFFL�� 0DWULFXOD 6,$3(���������± PHPEUR� H
7KDW\DQD�3LPHQWHO�5RGULJR�GH�)UHLWDV�� 0DWULFXOD�6,$3(���������± PHPEUR�

� ����2�VHUYLGRU�6pUJLR�%RUJHV�GH�0HOOR�VXEVWLWXLUi�D�SUHVLGHQWH�DFLPD�LGHQWLILFDGD�
QRV�VHXV�LPSHGLPHQWRV�H�DXVrQFLDV��

� ���� $� &RPLVVmR� FRQVWLWXtGD� SRU� PHLR� GHVWD� SRUWDULD� VHUi� VXERUGLQDGD� j�
&RRUGHQDomR�GH�$GPLQLVWUDomR�± &2$'�&(7(0�

� ���� 3RGHUmR� VHU� FRQYRFDGRV� VHUYLGRUHV� GH� RXWUDV� XQLGDGHV� SDUD� DX[LOLDUHP� QRV�
WUDEDOKRV� GD� &RPLVVmR�� YLVDQGR� DJUHJDU� FRQKHFLPHQWRV� H� Do}HV�� PHGLDQWH� SUpYLD�
DTXLHVFrQFLD�GR�VHUYLGRU�H�GR�VHX�VXSHULRU�KLHUiUTXLFR�

� ���� $� YLJrQFLD� SDUD� DWXDomR� GD� &RPLVVmR� VHUi� GH� XP� DQR� FRQWDGR� GD� GDWD� GH�
SXEOLFDomR�GHVWD�SRUWDULD�

$UW������� &DEHUi�j�&RPLVVmR�GH�&ROHWD�6HOHWLYD�6ROLGiULD�
,� � UHDOL]DU� GLOLJrQFLDV� SHUDQWH� DV� DVVRFLDo}HV� RX� FRRSHUDWLYDV� FUHGHQFLDGDV�� FRP�

YLVWDV�DR�FXPSULPHQWR�GDV�GHWHUPLQDo}HV�SUHYLVWDV�QR�WHUPR�GH�FRPSURPLVVR�ILUPDGR�
,,� � VXSHUYLVLRQDU� D� VHSDUDomR� GRV� UHVtGXRV� UHFLFOiYHLV� GHVFDUWDGRV� SHOR� &(7(0��

EHP� FRPR� VXD� GHVWLQDomR� SDUD� DV� DVVRFLDo}HV� H� FRRSHUDWLYDV� GH� FDWDGRUHV� GH� PDWHULDLV�
UHFLFOiYHLV�

,,,�� RULHQWDU�H�DFRPSDQKDU�D�H[HFXomR�GR�WHUPR�GH�FRPSURPLVVR�


