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$UW�� ����1R� LPSHGLPHQWR� H� DXVrQFLD� GR�SUHVLGHQWH�� D� VHUYLGRUD� 6LOYLD�*RQoDOYHV�
(JOHU��GHVHPSHQKDUi�DV�IXQo}HV�GR�PHVPR�

$UW������$�&RPLVVmR�GHYHUi�

D� $SUHVHQWDU�DR�'LUHWRU�QR�SUD]R�GH�DWp������FHQWR�H�RLWHQWD��GLDV��D�SDUWLU�
GD� SXEOLFDomR� GHVWH� LQVWUXPHQWR�� UHVROXo}HV� YLVDQGR� QRUPDWL]DU� D� FRQFHVVmR� GRV�
DGLFLRQDLV�GH�LQVDOXEULGDGH��SHULFXORVLGDGH��UDLR�[�H�RX�UDGLDomR�LRQL]DQWH�GHVWH�&HQWUR�

E� (ODERUDU� 3RUWDULD� GH� /RFDOL]DomR�� TXH� LQGLTXH� DV� iUHDV� LQVDOXEUHV��
SHULFXORVDV� GR� &HQWUR�� LGHQWLILFDGDV� SRU� PHLR� GH� ODXGRV� HODERUDGRV� SRU� LQVWLWXLo}HV�
KDELOLWDGDV�SDUD� WDO�DWLYLGDGH��GH�DFRUGR�FRP�D�2ULHQWDomR�1RUPDWLYD�Q���������� ��EHP�
FRPR� OLVWDJHP� GH� VHUYLGRUHV�� ORWDomR� H� iUHD�V�� RQGH� R� VHUYLGRU� GHVHPSHQKD� VXDV�
DWLYLGDGHV�

F� ,QGLFDU� j� &RRUGHQDomR� GH� $GPLQLVWUDomR�6HUYLoRV� GH� 5HFXUVRV�
+XPDQRV�� VHPSUH� TXH� KRXYHU� DOWHUDomR� QR� DPELHQWH� GH� WUDEDOKR�� D� QHFHVVLGDGH� GD�
FRQWUDomR� GH� HPSUHVD� HVSHFLDOL]DGD� QD� HODERUDomR� GH� /DXGR� 7pFQLFR� GH� &RQGLo}HV�
$PELHQWDLV�GH�7UDEDOKR�± /7&$7�

G� (ODERUDU� R� 3HUILO� 3URILVVLRJUiILFR� 3UHYLGHQFLiULR� �333���
FRQVXEVWDQFLDGR�QDV�DWLYLGDGHV�H[HUFLGDV�

$UW������(VWD�SRUWDULD�HQWUD�HP�YLJRU�D�SDUWLU�GD�GDWD�GH�VXD�SXEOLFDomR�H�VXEVWLWXL�D�
3RUWDULD�Q������������

)(51$1'2�$1721,2�)5(,7$6�/,16
'LUHWRU

3257$5,$�1�����'( ���'(�6(7(0%52�'(������

'LVS}H� VREUH� RV� FULWpULRV� SDUD�
SURJUHVVmR� IXQFLRQDO� H� SURPRomR�
SDUD� RV� VHUYLGRUHV� RFXSDQWHV� GH�
FDUJR� GH� SURYLPHQWR� HIHWLYR� GR�
&HQWUR� GH� 7HFQRORJLD� 0LQHUDO� �
&(7(0�

2�',5(725�'2�&(1752�'(�7(&12/2*,$�0,1(5$/��� &(7(0��QR�XVR�GH�
VXDV�DWULEXLo}HV�TXH� OKH� IRUDP�GHOHJDGDV�SHOD�3RUWDULD�1������GH����GH� MXQKR�GH�������
SXEOLFDGD�QR�'LiULR�2ILFLDO�GD�8QLmR�GH����GH�MXQKR�GH�������UHVROYH�
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$UW�����(VWDEHOHFHU�UHJUDV�H�SURFHGLPHQWRV�SDUD�R�GHVHQYROYLPHQWR�GR�VHUYLGRU�GR�
&HQWUR�GH�7HFQRORJLD�0LQHUDO� � &(7(0��QDV�&DUUHLUDV�GH�TXH� WUDWD�D�/HL�1������������
PHGLDQWH�SURJUHVVmR�IXQFLRQDO�

3DUiJUDIR�~QLFR��3DUD�ILQV�GHVWD�3RUWDULD��HQWHQGH�VH�FRPR�SURJUHVVmR�IXQFLRQDO�D�
SDVVDJHP� GR� VHUYLGRU� SDUD� R� SDGUmR� GH� YHQFLPHQWR� LPHGLDWDPHQWH� VXSHULRU� GHQWUR� GD�
PHVPD�FODVVH��H��SURPRomR��D�SDVVDJHP�GR�VHUYLGRU�GR�~OWLPR�SDGUmR�GH�YHQFLPHQWR�GH�
XPD�FODVVH�SDUD�R�SULPHLUR�SDGUmR�GD�FODVVH�LPHGLDWDPHQWH�VXSHULRU�

$UW�� ��� $� SURJUHVVmR� IXQFLRQDO� GR� VHUYLGRU� RFRUUHUi� H[FOXVLYDPHQWH� HP�
FRQVHT�rQFLD�GH�VHX�GHVHPSHQKR�H�GHVHQYROYLPHQWR�QD�FDUUHLUD��REVHUYDGRV�RV�UHTXLVLWRV�
HVWDEHOHFLGRV�QD�/HL�1�����������

$UW�� ��� 2� LQWHUVWtFLR� SDUD� DYDOLDomR� GH� GHVHPSHQKR� FRP� YLVWDV� j� SURJUHVVmR�
IXQFLRQDO�H�j�SURPRomR�p�GH�����GR]H��PHVHV�

�����3DUD�RV�VHUYLGRUHV�GR�&HQWUR�GH�7HFQRORJLD�0LQHUDO� � &(7(0��R�LQWHUVWtFLR�
WHUi�LQtFLR�QR�GLD�GH�VXD�HQWUDGD�HP�H[HUFtFLR�QR�&(7(0�

�����&DVR�R�VHUYLGRU�Mi�WHQKD�SDUWLFLSDGR�GR�SULPHLUR�SURFHVVR�GH�DYDOLDomR�DWp�D�
GDWD� GH� HGLomR� GHVWD� 3RUWDULD�� R� LQWHUVWtFLR� WHUi� LQtFLR� QR� SULPHLUR� GLD� VXEVHT�HQWH� DR�
~OWLPR�SHUtRGR�DYDOLDWLYR�FRQVLGHUDGR�SDUD�VXD�SURJUHVVmR�

$UW�����2� LQWHUVWtFLR�VHUi LQWHUURPSLGR�QRV�FDVRV�HP�TXH�R�VHUYLGRU�DIDVWDU�VH�GR�
H[HUFtFLR�GR�FDUJR�HP�GHFRUUrQFLD�GH�

,�� OLFHQoD�RX�DIDVWDPHQWR�FRP�SHUGD�GH�UHPXQHUDomR�
,,�� VXVSHQVmR�GLVFLSOLQDU�
,,,�� SULVmR�GHFRUUHQWH�GH�GHFLVmR�MXGLFLDO�
,9�� YLDJHP�DR�H[WHULRU��VHP�{QXV�SDUD�D�DGPLQLVWUDomR��VDOYR�HP�JR]R�GH�IpULDV�

RX�OLFHQoD�SDUD�WUDWDPHQWR�GH�VD~GH��H
9�� SUHVWDomR�GH�VHUYLoR�D�RUJDQLVPRV�LQWHUQDFLRQDLV�

3DUiJUDIR�~QLFR��2�VHUYLGRU�TXH�WLYHU�LQWHUURPSLGR�R�LQWHUVWtFLR�SHODV�RFRUUrQFLDV�
GHVFULWDV� QHVWH� DUWLJR�� VHUi� DYDOLDGR� SDUD� HIHLWR� GH� 3URJUHVVmR�3URPRomR� QR� PrV�
VXEVHT�HQWH�DR�TXH�FRPSOHWDU�R�SHUtRGR�GH�LQWHUVWtFLR�GH�����GR]H��PHVHV��GHVFRQWDGR�R�
SHUtRGR�GH�LQWHUUXSomR�

$UW�����3DUD�RV�VHUYLGRUHV�TXH�FRPSOHWDUHP�RV�����GR]H��PHVHV�GH� LQWHUVWtFLR��DV�
DYDOLDo}HV�FRP�YLVWDV�j�SURJUHVVmR�IXQFLRQDO�H�SURPRomR�RFRUUHUmR�QRV�PHVHV�GH�DEULO�H�
QRYHPEUR�GH�FDGD�DQR�

$UW�� ��� 2V� VHUYLGRUHV� GD� &DUUHLUD� GH� *HVWmR�� 3ODQHMDPHQWR� H� ,QIUDHVWUXWXUD� HP�
&LrQFLD� H� 7HFQRORJLD� H� RV� VHUYLGRUHV� GD� &DUUHLUD� GH� 'HVHQYROYLPHQWR� 7HFQROyJLFR�
HQTXDGUDGRV�QR�QtYHO�LQWHUPHGLiULR��TXH�DLQGD�SRGHP�SURJUHGLU��VHUmR�DYDOLDGRV�FRP�RV�
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PHVPRV�FULWpULRV�H�LQVWUXPHQWRV�DYDOLDWLYRV�GD�$YDOLDomR�GH�'HVHPSHQKR�SDUD�SHUFHSomR�
GD� *'$&7�� 3DUD� VHUYLGRUHV� TXH� VH� HQFRQWUDP� HP� HVWiJLR� SUREDWyULR�� GDV� FDUUHLUDV�
GHVFULWDV��VHUi�FRQVLGHUDGD�D�PpGLD�GDV�DYDOLDo}HV�UHIHUHQWHV�DR�SHUtRGR�

$UW�����2V�VHUYLGRUHV�HQTXDGUDGRV�QR�1tYHO�6XSHULRU�GDV�&DUUHLUDV�GH�3HVTXLVD�HP�
&LrQFLD� H� 7HFQRORJLD�� 'HVHQYROYLPHQWR� 7HFQROyJLFR� H� *HVWmR�� 3ODQHMDPHQWR� H�
,QIUDHVWUXWXUD� HP�&LrQFLD� H�7HFQRORJLD�� GHYHUmR� HQFDPLQKDU� VHXV� SOHLWRV�� FRP� YLVWDV� j�
SURJUHVVmR�IXQFLRQDO��DR�&RRUGHQDGRU�UHVSHFWLYR�TXH�RV�HQFDPLQKDUi�SDUD�DSUHFLDomR�GD�
'LUHWRULD�([HFXWLYD�� ',5(;��2V�SOHLWRV�GHYHUmR�FRQWHU�DV�UHDOL]Do}HV�GRV�~OWLPRV�GRLV�
DQRV��FRP�rQIDVH�QR�LQWHUVWtFLR��DQH[DGDV�DR�&XUUtFXOR�/DWHV�UHVXPLGR�H�DWXDOL]DGR��H�DV�
GHIHVDV�VHUmR�IHLWDV�SHORV�SUySULRV�VHUYLGRUHV��QD�VHGH�GR�&(7(0�� WHQGR��FDGD�VHUYLGRU�
��� �TXLQ]H�� PLQXWRV� SDUD� DSUHVHQWDomR�� 2V� PHPEURV� GD� ',5(;� GHYHUmR� SRQWXDU� RV�
SOHLWRV�GH���D������]HUR�D�FHP��

�����$�GHIHVD�GR�SOHLWR�VHUi�DEHUWD�DRV�VHUYLGRUHV�GR�&(7(0�

�����2V�SOHLWRV�DSURYDGRV�VHUmR�HQFDPLQKDGRV�SDUD�6XEFRPLVVmR�,QWHUQD�GR�3ODQR�
GH�&DUUHLUD��SDUD�KRPRORJDomR�

$UW�� ��� 7HUi� SURJUHVVmR� RX� VHUi� SURPRYLGR� R� VHUYLGRU� TXH�� DWHQGLGRV� RV� GHPDLV�
UHTXLVLWRV�� REWLYHU�� QR� PtQLPR�� RLWHQWD� H� FLQFR� SRQWRV� QD� DYDOLDomR� GH� GHVHPSHQKR�
LQGLYLGXDO�

$UW�� ���1RV� FDVRV�GH�PRYLPHQWDomR�GR� VHUYLGRU�SRU�PRWLYR�GH� UHGLVWULEXLomR�RX�
UHPRomR��R�VHUYLGRU�VHUi�DYDOLDGR�

,� � SDUD� H[HUFtFLR� QR� &(7(0�� QR� SHUtRGR� GH� DYDOLDomR� VXEVHT�HQWH� D� VXD�
PRYLPHQWDomR��GHVGH�TXH�FXPSULGR�R�LQWHUVWtFLR�H�DWHQGHQGR�R�GLVSRVWR�QRV�$UWLJRV��������
H����GHVWD�3RUWDULD�

,,�� FDVR�R�VHUYLGRU�QmR�WHQKD�SHUPDQHFLGR�QR�&(7(0�SRU�GRLV�WHUoRV�GR�SHUtRGR�
DYDOLDWLYR� GD� *'$&7�� PDV� WHQKD� FRPSOHWDGR� RV� �� �GR]H�� PHVHV� GR� SHUtRGR� GH�
LQWHUVWtFLR� GD� ~OWLPD� SURPRomR�� R� FULWpULR� SDUD� D� SURPRomR� VHUi� D� ILFKD� GH� DYDOLDomR�
�$1(;2�,��

,,,� � SDUD� H[HUFtFLR� HP� RXWUDV� XQLGDGHV� GH� SHVTXLVD� RX� HQWLGDGHV� YLQFXODGDV� DR�
0&7,��HP�FRQIRUPLGDGH�FRP�R�SHUtRGR�GH�DYDOLDomR�H�DV UHJUDV�GH�SURJUHVVmR�SURPRomR�
GD�QRYD�LQVWLWXLomR�

,9�� SDUD�RXWURV�yUJmRV��HP�FRQIRUPLGDGH�FRP�DV�UHJUDV�GR�QRYR�yUJmR�

3DUiJUDIR�~QLFR��1RV�FDVRV�GRV�LQFLVRV�,�H�,,,��R�VHUYLGRU�OHYDUi�SDUD�R�RXWUR�yUJmR�
RX�HQWLGDGH�R�SHUtRGR�GH�LQWHUVWtFLR�Mi�FRPSXWDGR��VHQGR�DYDOLDGR�SHOR�yUJmR�RX�HQWLGDGH�
RQGH�SUHVWRX�VHUYLoR�SRU�PDLRU�SDUWH�GR�WHPSR��QR�UHIHULGR�SHUtRGR�

$UW������2V�SURFHVVRV�GH�3URJUHVVmR�H�3URPRomR�)XQFLRQDO�VHUmR�FRQFOXtGRV�DSyV�
DSURYDomR�GD�&RPLVVmR�,QWHUQD�GH�TXH�WUDWD�R������GR�DUW�����GD�/HL 1������������PHGLDQWH�
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DWR� GR� &RRUGHQDGRU�*HUDO� GH� 5HFXUVRV� +XPDQRV� GR� 0&7,� H� SXEOLFDomR� HP� EROHWLP�
LQWHUQR�

$UW������2V�HIHLWRV�ILQDQFHLURV�GHFRUUHQWHV�GD�SURJUHVVmR�IXQFLRQDO�H�GD�SURPRomR�
WHUmR�LQtFLR�QR�SULPHLUR�GLD�DSyV�R�WpUPLQR�GR�LQWHUVWtFLR�UHIHULGR�QR�DUW�����GHVWD�3RUWDULD�

3DUiJUDIR� ~QLFR�� R� SDJDPHQWR� GD� SURJUHVVmR�SURPRomR� DSHQDV� RFRUUHUi� DSyV� D�
SXEOLFDomR�GR�DWR�GHVFULWR�QR�$UWLJR�����GHVWD�3RUWDULD�

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

$UW������)LFD�UHYRJDGD�D�3RUWDULD�&(7(0�1�������GH����GH�DEULO�GH������

)(51$1'2�$1721,2�)5(,7$6�/,16
'LUHWRU

$1(;2�,�± )RUPXOiULR�SDUD�$YDOLDomR�GH�'HVHPSHQKR�± 3URJUHVVmR�3URPRomR�
)XQFLRQDO

$9$/,$d­2�'(�'(6(03(1+2��
352*5(66­2�35202d­2�)81&,21$/

,GHQWLILFDomR�GR�6HUYLGRU�$YDOLDGR�

120(���� 0DWUtFXOD�6,$3(��

&$5*2

/27$d­2 3(5,2'2�$9$/,$7,92
321726 &2(),&,(17( 727$/

)$725(6�'(�
$9$/,$d­2

'(6&5,d­2��'26�*5$86�
'26�)$725(6

(6&$/$ 08/7,3/,�
&$'25

�321�
726�
$75,�

$75,�
%8,'26

�3(62�
5(/$7,92�

%8,'2
6�

6HX�WUDEDOKR�p�GH�GLItFLO�
HQWHQGLPHQWR��DSUHVHQWDQGR�
HUURV�H�

�����

LQFRUUHo}HV�FRQVWDQWHPHQWH�

48$/,'$'(�'2�
75$%$/+2

6HX�WUDEDOKR�p�GH�
HQWHQGLPHQWR�UD]RiYHO��
HYHQWXDOPHQWH

�����

DSUHVHQWD HUURV�H�LQFRUUHo}HV
��� ��� ����
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*UDX�GH�H[DWLGmR��
FRUUHomR�H�FODUH]D

6HX�WUDEDOKR�p�GH�IiFLO�
HQWHQGLPHQWR��UDUDPHQWH�
DSUHVHQWD�

�����

GRV�WUDEDOKRV�
H[HFXWDGRV HUURV��H�LQFRUUHo}HV

6HX�WUDEDOKR�p�GH�H[FHOHQWH�
HQWHQGLPHQWR��QmR�DSUHVHQWD�
HUURV

������

QHP�LQFRUUHo}HV
5DUDPHQWH��H[HFXWD�VHX�
WUDEDOKR�GHQWUR�GRV�SUD]RV�
HVWDEHOHFLGRV

�����

352'87,9,'$'(
7HP�GLILFXOGDGH�GH�H[HFXWDU�
VHX�WUDEDOKR�GHQWUR�GRV�SUD]RV�

�����

HVWDEHOHFLGRV
��� ��� ����

9ROXPH�GH WUDEDOKR�
H[HFXWDGR�HP

)UHT�HQWHPHQWH��FRQVHJXH�
H[HFXWDU�VHX�WUDEDOKR�GHQWUR�
GRV

�����

GHWHUPLQDGR�HVSDoR�GH�
WHPSR SUD]RV�HVWDEHOHFLGRV

e�DOWDPHQWH�SURGXWLYR��
DSUHVHQWDQGR�XPD�H[FHOHQWH�
FDSDFLGDGH

������

SDUD H[HFXomR�H�FRQFOXVmR�GRV�
WUDEDOKRV
1mR�DSUHVHQWD�DOWHUQDWLYDV�
SDUD�VROXFLRQDU�SUREOHPDV�RX�

�����

VLWXDo}HV�LQHVSHUDGDV

,1,&,$7,9$

5DUDPHQWH�DSUHVHQWD�
DOWHUQDWLYDV�SDUD�VROXFLRQDU�
SUREOHPDV�

�����

FRPSRUWDPHQWR
HPSUHHQGHGRU�QR� RX�VLWXDo}HV�LQHVSHUDGDV

��� ��� ����

kPELWR�GH�DWXDomR��
HILFLrQFLD�QD�

)UHT�HQWHPHQWH�DSUHVHQWD�
DOWHUQDWLYDV�SDUD�VROXFLRQDU

�����

H[HFXomR�GRV�WUDEDOKRV
SUREOHPDV�RX�VLWXDo}HV�
LQHVSHUDGDV
6HPSUH�DSUHVHQWD�LGpLDV H�
VROXo}HV�DOWHUQDWLYDV�DRV�PDLV

������

GLYHUVRV�SUREOHPDV�RX�
VLWXDo}HV�LQHVSHUDGDV
)DOWD�H�VH�DXVHQWD�
FRQVWDQWHPHQWH�GR�ORFDO�GH�
WUDEDOKR��VHP

�����

DSUHVHQWDU�MXVWLILFDWLYD

$66,'8,'$'(�

$OJXPDV�YH]HV�IDOWD�H�VH�
DXVHQWD�GR�ORFDO�GH�WUDEDOKR��
VHP

����� ��� ��� ����

&RPSDUHFLPHQWR�
UHJXODU�H DSUHVHQWDU�MXVWLILFDWLYD
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SHUPDQrQFLD�QR�ORFDO�
GH�WUDEDOKR

4XDVH�QXQFD�IDOWD�H�p�
HQFRQWUDGR�UHJXODUPHQWH�QR�
ORFDO�GH��WUDEDOKR

�����

1mR�IDOWD�H�HVWi�VHPSUH�
SUHVHQWH�QR�ORFDO�GH�WUDEDOKR

������

'HVFXPSUH�FRQVWDQWHPHQWH�R�
KRUiULR�GH�WUDEDOKR�H�D�FDUJD

�����

KRUiULD GHILQLGD�SDUD�R�FDUJR�
TXH�RFXSD

32178$/,'$'(
7HP�GLILFXOGDGHV�SDUD�FXPSULU�
R�KRUiULR�GH�WUDEDOKR�H�D�FDUJD�

�����

2EVHUYkQFLD�GR�
KRUiULR�GH�WUDEDOKR�

KRUiULD�GHILQLGD�SDUD�R�FDUJR�
TXH�RFXSD

��� ��� ����

H�FXPSULPHQWR�GD�
FDUJD�KRUiULD

4XDVH�VHPSUH�FXPSUH�R�
KRUiULR�GH�WUDEDOKR�H�D�FDJD�
KRUiULD

�����

GHILQLGD�SDUD�R�FDUJR�
RFXSDGR

GHILQLGD�SDUD�R�FDUJR�TXH�
RFXSD
&XPSUH�ULJRURVDPHQWH�R�
KRUiULR�GH�WUDEDOKR�H�D�FDUJD�
KRUiULD

������

GHILQLGD�SDUD�R�FDUJR�TXH�
RFXSD
1mR�WHP�FDSDFLGDGH�GH�
UHODFLRQDPHQWR�H�LQWHUDomR�
FRP�D�HTXLSH��FULDQGR

�����

75$%$/+2�(0�
(48,3(

XP�FOLPD�GHVDJUDGiYHO�GH�
WUDEDOKR

&DSDFLGDGH�GH�
GHVHQYROYHU�DV�

7HP�SRXFD�FDSDFLGDGH�GH�
UHODFLRQDPHQWR�H�LQWHUDomR�
FRP�D�HTXLSH�QmR�VH

����� ��� ��� ����

DWLYLGDGHV�HP�HTXLSH��
YDORUL]DQGR

SUHRFXSDQGR�HP�PDQWHU�XP�
ERP�FOLPD�GH�WUDEDOKR

WUDEDOKR�HP�FRQMXQWR�
QD�EXVFD�GH

7HP�ERD�FDSDFLGDGH�GH�
UHODFLRQDPHQWR�H�LQWHUDomR�
FRP�D�HTXLSH��

�����

UHVXOWDGRV�FRPXQV
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