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352*5$0$ 7(0É7,&2� ���� � *(67®2 3$5$ 5(68/7$'26

2 *RYHUQR GR 'LVWULWR )HGHUDO� YLVDQGR FXPSULU R 3ODQR (VWUDWpJLFR ����� ����� LPSOHPHQWDUi XPD DUTXLWHWXUD GH JHVWmR FDSD] GH FRQHFWDU� LQIRUPDU H VHUYLU EHP DR FLGDGmR� $VVLP� PRGHUQDV SUiWLFDV
GH SODQHMDPHQWR� DUUHFDGDomR� JHVWmR� OHJDOLGDGH� FRQIRUPLGDGH H WUDQVSDUrQFLD SHUPLWLUmR D RWLPL]DomR GRV UHFXUVRV GLVSRQtYHLV SDUD DWHQGLPHQWR jV QHFHVVLGDGHV GD VRFLHGDGH� (P WDLV SUiWLFDV� HVWi LPSOtFLWD D
DGRomR GR PRGHOR GH JHVWmR SDUD UHVXOWDGRV� TXH SULRUL]D R�TXH VHUi HQWUHJXH� HIHWLYDPHQWH� FRPR SURGXWR ILQDO GR SURFHVVR DGPLQLVWUDWLYR� FRP TXDOLGDGH H D WHPSR GH EHP DWHQGHU jV H[SHFWDWLYDV GR FLGDGmR�

3DUD YLDELOL]DU WDLV HQWUHJDV� p QHFHVViULR DVVXPLU R GHVDILR GH LQWHUOLJDU DV SHoDV RUoDPHQWiULDV DRV VLVWHPDV GH SODQHMDPHQWR HVWUDWpJLFR GH FXUWR� PpGLR H ORQJR SUD]RV�
1R kPELWR ILVFDO� GHYH� VH DSULPRUDU PHFDQLVPRV SDUD PDLRU HILFLrQFLD GD JHVWmR WULEXWiULD H FRQWURODU RV JDVWRV S~EOLFRV� 3DUD WDQWR� p IXQGDPHQWDO XPD SROtWLFD GH UHVXOWDGRV ILQDQFHLURV SRVLWLYRV GH

IRUPD D UHVWDEHOHFHU R HTXLOtEULR GDV ILQDQoDV S~EOLFDV H SHUPLWLU D UHWRPDGD GR LQYHVWLPHQWR GR (VWDGR�
1R kPELWR GD OHJDOLGDGH� FRQIRUPLGDGH H WUDQVSDUrQFLD� FDEH DR (VWDGR D FRQVROLGDomR GH SURJUDPD GH LQWHJULGDGH SDUD UHJHU RV DJHQWHV H Do}HV GR VHWRU S~EOLFR�

����
$OpP GHVVHV LPSRUWDQWHV GHVDILRV� R SURJUDPD ´*HVWmR SDUD UHVXOWDGRVµ� SUHVHQWH QR 33$ ���������� FRQWHPSOD Do}HV UHODFLRQDGDV D GLYHUVDV iUHDV� D VDEHU�

�

7UDWD� VH GR ]HOR SHOR HTXLOtEULR GDV FRQWDV S~EOLFDV FRP IRFR HP UHVXOWDGRV SDUD D VRFLHGDGH� $ TXDOLGDGH GD DORFDomR GH UHFXUVRV QD DGPLQLVWUDomR S~EOLFD GR 'LVWULWR )HGHUDO UHYHVWH� VH GD PDLRU
LPSRUWkQFLD� XPD YH] TXH YLDELOL]D D LPSOHPHQWDomR GDV SROtWLFDV S~EOLFDV�

$ UDFLRQDOL]DomR GD DORFDomR GH UHFXUVRV p XP SURFHVVR GH JHVWmR TXH WHP FRPR SRQWR GH SDUWLGD D SURSRVWD GD OHL RUoDPHQWiULD� D GLVFXVVmR HP WHUPRV GR EHQHItFLR�FXVWR H LPSDFWR GH FDGD XPD GDV
Do}HV GHVHQYROYLGDV SDUD D VRFLHGDGH� RV FUpGLWRV RUoDPHQWiULRV� R PRQLWRUDPHQWR GDV Do}HV H� ILQDOPHQWH� D DQiOLVH TXDOLWDWLYD H TXDQWLWDWLYD GD SURJUDPDomR HQYROYLGD� DVVHJXUDQGR D DSOLFDomR GH ERDV SUiWLFDV�
j�OX] GHVWDV LQIRUPDo}HV� GHYH�VH HVWDEHOHFHU DV LQLFLDWLYDV H RV UHVSHFWLYRV SODQRV GH DomR QHFHVViULRV j LPSOHPHQWDomR GDV PHOKRULDV QHFHVViULDV SDUD WUDQVIRUPDU R DWXDO FHQiULR�

$ DWLYLGDGH GH SODQHMDPHQWR JRYHUQDPHQWDO QmR GHYH VHU GHVHPSHQKDGD GH IRUPD FHQWUDOL]DGD H FRP YLpV HVVHQFLDOPHQWH QRUPDWLYR� 3RU HVVD UD]mR� p QHFHVViULR GRWi�OD GH�
�L� IRUWH FRQWH~GR HVWUDWpJLFR� WRUQDQGR� D FDPSR DJOXWLQDGRU GH SURSRVWDV� GLUHWUL]HV H SURMHWRV� TXH DQXQFLHP� HP VHXV FRQWH~GRV� DV SRWHQFLDOLGDGHV H WUDMHWyULDV SRVVtYHLV H�RX GHVHMiYHLV

SDUD D DomR RUGHQDGD H SODQHMDGD GR (VWDGR� HP EXVFD GR GHVHQYROYLPHQWR�
�LL� FDSDFLGDGH GH DUWLFXODomR H FRRUGHQDomR LQVWLWXFLRQDO�
�LLL� UHOHYDQWHV FRQWH~GRV SURVSHFWLYRV H SURSRVLWLYRV� LVWR p� DWULEXLU� OKH LQVWUXPHQWRV H WpFQLFDV SHUPDQHQWHV GH PRQLWRUDPHQWR� GH DSUHHQVmR H LQWHUSUHWDomR GH FHQiULRV�WHQGrQFLDV� TXH VH
WUDGX]DP HP PHFDQLVPRV iJHLV GH DFRPSDQKDPHQWR GD DomR JRYHUQDPHQWDO H SHUPLWDP D UHRULHQWDomR H R UHGLUHFLRQDPHQWR SROtWLFDV� SURJUDPDV H Do}HV GH JRYHUQR�

TXDQGR SHUWLQHQWH�

3DUD WDQWR� p IXQGDPHQWDO�
�D� LQWHJUDU LQIRUPDo}HV QR kPELWR GRV VLVWHPDV FRUSRUDWLYRV� HP HVSHFLDO DTXHOHV UHODFLRQDGRV jV IXQo}HV SODQHMDPHQWR� RUoDPHQWR� SHVVRDO� ILQDQoDV� PRQLWRUDPHQWR� DYDOLDomR H FRQWUROH�

QR VHQWLGR GH�
��L� PHOKRU VXEVLGLDU D DORFDomR GH UHFXUVRV H R DFRPSDQKDPHQWR GR DQGDPHQWR H GRV UHVXOWDGRV SURGX]LGRV SHODV Do}HV JRYHUQDPHQWDLV�
�LL� DYDQoDU QDV Do}HV UHODFLRQDGDV j LQWHURSHUDELOLGDGH H j LQWHJUDomR GRV SULQFLSDLV PDFURVVLVWHPDV HVWUXWXUDQWHV GD DGPLQLVWUDomR S~EOLFD GR 'LVWULWR )HGHUDO�
�LLL� PHOKRUDU D TXDOLGDGH H D DJLOLGDGH GHFLVyULD�
�E� LQYHVWLU HP PRQLWRUDPHQWR H DYDOLDomR� SDUD SRVVLELOLWDU PHOKRUHV FRQGLo}HV GH JHUHQFLDPHQWR H� DVVLP� VXEVLGLDU D UHRULHQWDomR GD DomR JRYHUQDPHQWDO� D DORFDomR GH UHFXUVRV H D JHVWmR

GH UHVWULo}HV� FRP HVSHFLDO DWHQomR SDUD RV SURJUDPDV SULRULWiULRV�

+i HYLGHQWH QHFHVVLGDGH GH PRGHUQL]DomR QRUPDWLYD SDUD WRUQDU RV VHUYLoRV S~EOLFRV FDGD YH] PHOKRUHV H PDLV DFHVVtYHLV� PHGLDQWH�
�D� D LQFRUSRUDomR GD WHFQRORJLD GD LQIRUPDomR D VHUYLoR GR FLGDGmR� HVSHFLDOPHQWH FRQVLGHUDQGR�
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�L� LQLFLDWLYDV GH LPSODQWDomR�DPSOLDomR GR JRYHUQR HOHWU{QLFR�
�LL� PDLRU WUDQVSDUrQFLD GD DomR S~EOLFD�
�LLL� IDFLOLWDU D SDUWLFLSDomR GD VRFLHGDGH� H� GHVWH PRGR� IDYRUHFHU R FRQWUROH VRFLDO H R IRUWDOHFLPHQWR GD GHPRFUDFLD H D FLGDGDQLD�
�E� D VLPSOLILFDomR GH SURFHGLPHQWRV H R HVWtPXOR DR HPSUHHQGHGRULVPR JRYHUQDPHQWDO�
�F� D RWLPL]DomR H DOLQKDPHQWR GRV SURFHVVRV GH WUDEDOKR GDV RUJDQL]Do}HV� HOLPLQDQGR HYHQWXDLV VRPEUHDPHQWRV RX SURFHGLPHQWRV TXH QmR PDLV VH MXVWLILTXHP�

$ JHVWmR SDUD UHVXOWDGRV VH DSUHVHQWD FRPR XPD SURSRVWD GH FXOWXUD RUJDQL]DWLYD� GH GLUHomR H GH JHVWmR� SRU PHLR GD TXDO VmR HQIDWL]DGRV RV UHVXOWDGRV� DR LQYpV GRV SURFHVVRV H GRV SURFHGLPHQWRV�
7DO FRQFHLWR GH JHVWmR H[LJH TXH D GHILQLomR GRV UHVXOWDGRV D VHUHP DOFDQoDGRV VHMD UHDOL]DGD HP FRQVRQkQFLD FRP DV H[SHFWDWLYDV GRV OHJtWLPRV EHQHILFLiULRV GD DomR JRYHUQDPHQWDO� GH IRUPD UHDOLVWD H GHVDILDGRUD�
([LJH� DLQGD� R DOLQKDPHQWR GRV PHFDQLVPRV GH PRQLWRUDPHQWR H DYDOLDomR GH IRUPD D SURPRYHU DSUHQGL]DGR� WUDQVSDUrQFLD H UHVSRQVDELOL]DomR� SRU PHLR GH REMHWLYRV H PHWDV SUp� DFRUGDGRV HQWUH DV SDUWHV� p
LPSRUWDQWH� DLQGD� DYDQoDU QD LPSOHPHQWDomR GH VLVWHPiWLFD GH JHVWmR GH GHVHPSHQKR QD DGPLQLVWUDomR S~EOLFD� FRQVXEVWDQFLDGD HP PRGHOR VXSRUWDGR SRU PHWRGRORJLDV H LQVWUXPHQWRV DGHTXDGRV� $OpP GLVVR� ID]�
VH QHFHVViULR FULDU PHFDQLVPRV GH LQFHQWLYR H LPSOHPHQWDU LQVWkQFLDV SDUD DFRPSDQKDPHQWR GR GHVHPSHQKR� SRU PHLR GH FRPLVV}HV RX FRPLWrV�

9LVD IRUWDOHFHU DV SROtWLFDV S~EOLFDV GH XVR HVWUDWpJLFR GR SRGHU DTXLVLWLYR GR (VWDGR� $ORFDU RV UHFXUVRV GH IRUPD HILFLHQWH UHSUHVHQWD EHP PDLV GR TXH REWHU ERQV SUHoRV� GDU WUDQVSDUrQFLD H ULJLGH]
IRUPDO DRV SURFHGLPHQWRV� 7UDWD� VH� QD YHUGDGH� GH PD[LPL]DU RV UHFXUVRV S~EOLFRV� DORFDQGR� RV HP VHWRUHV HVWUDWpJLFRV H UHOHYDQWHV SDUD R GHVHQYROYLPHQWR HFRQ{PLFR� VRFLDO H DPELHQWDO� 1HVVH VHQWLGR� R
SURFHGLPHQWR OLFLWDWyULR QmR p VRPHQWH XP PHLR SDUD IRUQHFHU EHQV H VHUYLoRV QHFHVViULRV DR IXQFLRQDPHQWR GD $GPLQLVWUDomR 3~EOLFD� PDV XP LQVWUXPHQWR GH LPSOHPHQWDomR GH SROtWLFDV S~EOLFDV�

*HULU R SDWULP{QLR GH IRUPD UHVSRQViYHO H FRQWULEXWLYD SDUD R IRUWDOHFLPHQWR GD DUUHFDGDomR GR (VWDGR SRU PHLR GH PDLRU FRQWUROH VREUH R XVR�GHVWLQDomR� 3DUD ID]r�OR� p IXQGDPHQWDO UHDOL]DU�
�D� R PDSHDPHQWR GR�SDWULP{QLR H[LVWHQWH H R OHYDQWDPHQWR GH WRGD D UHVSHFWLYD GRFXPHQWDomR�
�E� R GHVHQYROYLPHQWR GH IHUUDPHQWDV GH JHVWmR GH EDVH WHFQROyJLFD� TXH SHUPLWDP IiFLO LGHQWLILFDomR GH WRGDV DV VXDV FDUDFWHUtVWLFDV H XVR�
�F� D UHYLVmR GH WRGRV RV LQVWUXPHQWRV GH RFXSDomR�XVR� QR LQWHUHVVH GD $GPLQLVWUDomR 3~EOLFD�
�G� D GHILQLomR GH SROtWLFD HVSHFtILFD SDUD D JHVWmR H GHVWLQDomR GR SDWULP{QLR LPRELOLiULR GR 'LVWULWR )HGHUDO�

$ 7HFQRORJLD GD ,QIRUPDomR H &RPXQLFDomR �7,&�� IDWRU GHWHUPLQDQWH SDUD R VXFHVVR GDV SROtWLFDV S~EOLFDV� HVWi FDGD YH] PDLV LQVHULGD QD SUiWLFD GDV Do}HV JRYHUQDPHQWDLV� $ 7,& YLDELOL]D D RWLPL]DomR
GRV SURFHVVRV LQWHUQRV� DSRLD R JHUHQFLDPHQWR� RUJDQL]D DV LQIRUPDo}HV RSHUDFLRQDLV H HVWUDWpJLFDV� TXDOLILFD R SURFHVVR GHFLVyULR H DPSOLD R DFHVVR D VHUYLoRV H LQIRUPDo}HV� 6mR UHVXOWDGRV REVHUYiYHLV RV DYDQoRV�
FRPR D PHOKRULD GR UHODFLRQDPHQWR HQWUH R JRYHUQR H R FLGDGmR� PDLRU HILFLrQFLD DGPLQLVWUDWLYD� UHGXomR GH FXVWRV H DXPHQWR GD FDSDFLGDGH GH H[HFXomR GRV yUJmRV S~EOLFRV� &RP R LQWXLWR GH PDQWHU H DPSOLDU WDLV
UHVXOWDGRV� p HVVHQFLDO GDU j 7,& SDSHO HVWUDWpJLFR H DSHUIHLoRDU DV SROtWLFDV UHODFLRQDGDV DR WHPD�

�
2V HVWXGRV GH SUHYLVmR H DQiOLVH GDV UHFHLWDV H UHQ~QFLDV WULEXWiULDV FRQWULEXHP GH IRUPD GHWHUPLQDQWH DR SODQHMDPHQWR ILQDQFHLUR H RUoDPHQWiULR GR JRYHUQR� $ DGRomR GDV PHOKRUHV SUiWLFDV H R

FRQVWDQWH DSHUIHLoRDPHQWR GRV VHUYLGRUHV UHVSRQViYHLV SRU HVWHV HVWXGRV H DQiOLVHV WHP FRQWULEXtGR GH IRUPD IXQGDPHQWDO SDUD XPD HYROXomR FRQVWDQWH GRV PpWRGRV GH TXDQWLILFDomR H GH SUHYLVmR GDV UHFHLWDV H
UHQ~QFLDV WULEXWiULDV� $VVLP� SHUVHJXLQGR R DSHUIHLoRDPHQWR FRQVWDQWH GDV VXDV SUiWLFDV� HVSHUD�VH FRQWULEXLU FRP D PHOKRU DORFDomR GRV UHFXUVRV DUUHFDGDGRV SHOR HVWDGR�
�

$WXDOPHQWH� D $GPLQLVWUDomR 3~EOLFD FDUHFH GH Do}HV YROWDGDV DR IRUWDOHFLPHQWR GDV UHODo}HV GR *RYHUQR FRP D VRFLHGDGH FLYLO H FRP RV GHPDLV yUJmRV GLVWULWDLV H IHGHUDLV� FDUHFH� DLQGD� GD
LPSODQWDomR GH SURJUDPDV YROWDGRV DR DSHUIHLoRDPHQWR GD PiTXLQD S~EOLFD� FRQVLGHUDQGR D IDOWD GH PHFDQLVPRV GH JRYHUQDQoD� LQHILFLrQFLD GR PRQLWRUDPHQWR� IDOWD GH UHVSRVWDV jV GHPDQGDV GD VRFLHGDGH�
IRFR�QRV SURFHVVRV H SRXFD DWHQomR DRV UHVXOWDGRV� $FUHVoD�VH D HVVH FHQiULR D VLWXDomR ILQDQFHLUD GR (VWDGR� GHVIDYRUiYHO D�QRYRV LQYHVWLPHQWRV TXH FRQWULEXLULDP SDUD PHOKRULD GH FRQGLo}HV GH YLGD GD VRFLHGDGH�

1R SUy[LPR TXDGULrQLR� WRGDV DV Do}HV GD &DVD &LYLO GR 'LVWULWR )HGHUDO &$&, ² WHUmR IRFR QD JHVWmR SDUD UHVXOWDGRV H� GHVWH PRGR� HVWDUmR YROWDGDV j VDWLVIDomR GDV QHFHVVLGDGHV GD VRFLHGDGH H j
DORFDomR GRV UHFXUVRV GH DFRUGR FRP DV GHPDQGDV SULRULWiULDV� SURSRUFLRQDQGR PHOKRU FXVWR EHQHItFLR QD SUHVWDomR GRV VHUYLoRV S~EOLFRV�

(P IDFH DR H[SRVWR� &DVD &LYLO DWXDUi QDV VHJXLQWHV IUHQWHV�

$UWLFXODomR SROtWLFD GR *RYHUQR GR 'LVWULWR )HGHUDO FRP yUJmRV IHGHUDLV H GLVWULWDLV� YLVDQGR D FDSWDomR GH UHFXUVRV SDUD DSOLFDomR HP VXDV UHVSHFWLYDV 6HFUHWDULDV GH (VWDGR���
%XVFD� SRU PHLR GH SDUFHULDV S~EOLFR� SULYDGDV� GH RSRUWXQLGDGHV GH GHVRQHUDomR GR *RYHUQR� WHQGR HP YLVWD D SRVVLELOLGDGH GH FRQFHGHU j LQLFLDWLYD SULYDGD� SRU WHPSR GHWHUPLQDGR� HVSDoRV H
VHUYLoRV S~EOLFRV� GH IRUPD TXH HVWHV VHMDP JHULGRV GH IRUPD DGHTXDGD� FRP PHQRU FXVWR H� HYHQWXDOPHQWH� FRP UHWRUQR GH UHFXUVRV DRV FRIUHV S~EOLFRV��

��
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,QVWLWXLomR GH PHFDQLVPRV GH *RYHUQDQoD H GH IRUPD D DSHUIHLoRDU DV Do}HV GH OLGHUDQoD� GH HVWUDWpJLD H GH FRQWUROH���
3URPRomR GD LQWHJULGDGH S~EOLFD QR 3RGHU ([HFXWLYR GR 'LVWULWR )HGHUDO� EHP FRPR GH WUHLQDPHQWR SHULyGLFR SDUD RV DJHQWHV S~EOLFRV GLVWULWDLV���
,PSODQWDomR GH SURMHWRV GH LQWHJUDomR GH GDGRV H GLVVHPLQDomR GH LQIRUPDo}HV HP SROtWLFDV S~EOLFDV���
3URPRomR GD SDUWLFLSDomR VRFLDO� HQYROYHQGR DV SDUWHV LQWHUHVVDGDV QD JRYHUQDQoD GD RUJDQL]DomR���
%XVFD GD LQRYDomR GRV yUJmRV S~EOLFRV� GD FDSDFLWDomR H GR DSHUIHLoRDPHQWR GRV VHUYLGRUHV� GH IRUPD D PRGLILFDU R FRPSRUWDPHQWR GRV DWRUHV HQYROYLGRV� WUDQVIRUPDQGR SDUD PHOKRU D
SHUFHSomR GRV FLGDGmRV HP UHODomR DRV VHUYLoRV S~EOLFRV�

��

'HQWUH RV GHVDILRV D VHUHP HQIUHQWDGRV DR ORQJR GD EXVFD SHORV UHVXOWDGRV DOPHMDGRV� HVWmR D QHFHVViULD UXSWXUD GH SDUDGLJPDV D VHU H[SHULPHQWDGD SHORV DJHQWHV S~EOLFRV� D IUDJLOLGDGH LQVWLWXFLRQDO H
D IRUWH LQIOXrQFLD SROtWLFD�
�

'LDQWH GH XP FHQiULR GH HVFDVVH] GH UHFXUVRV H DXPHQWR GDV GHPDQGDV SRU SDUWH GD VRFLHGDGH� ID]� VH QHFHVViULD D SUHVHQoD GH XP (VWDGR PDLV HILFLHQWH TXDQWR j LPSOHPHQWDomR GDV SROtWLFDV S~EOLFDV�
LQGLFDQGR FDPLQKRV SDUD D LQRYDomR H SDUD D PHOKRULD GH VHXV UHVXOWDGRV�

$ LQGLVSRQLELOLGDGH GH LQIRUPDo}HV FRQILiYHLV� DWXDOL]DGDV H FRQVLVWHQWHV� SUHMXGLFD D WRPDGD GH GHFLVmR H UHVXOWD HP SROtWLFDV S~EOLFDV LQDGHTXDGDV H SRXFR HILFLHQWHV�
$ &2'(3/$1 � &RPSDQKLD GH 3ODQHMDPHQWR GR 'LVWULWR )HGHUDO � LQWHJUD D $GPLQLVWUDomR ,QGLUHWD GR *RYHUQR GR 'LVWULWR )HGHUDO H YLQFXOD� VH j 6HFUHWDULD GH (VWDGR GH (FRQRPLD � 6((&� WHQGR SRU

FRPSHWrQFLDV�

5HDOL]DU H SURPRYHU SHVTXLVDV H HVWXGRV HFRQ{PLFRV� VRFLDLV� GHPRJUiILFRV� FDUWRJUiILFRV� JHRUUHIHUHQFLDGRV� XUEDQRV H DPELHQWDLV SDUD VXEVLGLDU R *RYHUQR GR 'LVWULWR )HGHUDO QD IRUPXODomR GH
SROtWLFDV S~EOLFDV� QR SODQHMDPHQWR GH SURJUDPDV YROWDGRV SDUD R GHVHQYROYLPHQWR GR 'LVWULWR )HGHUDO� GD 5HJLmR ,QWHJUDGD GH 'HVHQYROYLPHQWR GR 'LVWULWR )HGHUDO H (QWRUQR 5,'( H GH RXWUDV
iUHDV GH LQIOXrQFLD GR WHUULWyULR GLVWULWDO� DOpP GH GLVVHPLQDU R FRQKHFLPHQWR H DV LQIRUPDo}HV UHVXOWDQWHV GDV SHVTXLVDV H HVWXGRV UHDOL]DGRV� DWLQHQWHV jV iUHDV GH FRPSHWrQFLD GD &RPSDQKLD�

��

$QDOLVDU DV SROtWLFDV S~EOLFDV LPSOHPHQWDGDV SHOR *RYHUQR GR 'LVWULWR )HGHUDO� D ILP GH DPSDUDU RV SURFHVVRV GHFLVyULRV JRYHUQDPHQWDLV���
)RUQHFHU VXEVtGLRV WpFQLFRV SDUD D IRUPXODomR GH SROtWLFDV H SDUD D SUHSDUDomR GH SODQRV H SURJUDPDV GH JRYHUQR���
$QDOLVDU� LGHQWLILFDU H GLDJQRVWLFDU RV SUREOHPDV HVWUXWXUDLV� HFRQ{PLFRV� VRFLDLV� XUEDQRV H DPELHQWDLV GR 'LVWULWR )HGHUDO� GD 5,'( H GH RXWUDV iUHDV GH LQIOXrQFLD GR WHUULWyULR GLVWULWDO�
IRUQHFHQGR HOHPHQWRV WpFQLFRV SDUD D HODERUDomR GH PHGLGDV VDQHDGRUDV SHORV yUJmRV FRPSHWHQWHV�

��

$UWLFXODU H SURPRYHU D FRRSHUDomR WpFQLFD� YLVDQGR R LQWHUFkPELR GH LQIRUPDo}HV H FRQKHFLPHQWRV FRP LQVWLWXLo}HV S~EOLFDV H SULYDGDV� QDFLRQDLV H LQWHUQDFLRQDLV���
3URGX]LU H RUJDQL]DU DV LQIRUPDo}HV VRFLDLV H HFRQ{PLFDV UHODWLYDV DR WHUULWyULR GR 'LVWULWR )HGHUDO���
3DUWLFLSDU GR 6LVWHPD GH 3ODQHMDPHQWR 7HUULWRULDO H 8UEDQR GR 'LVWULWR )HGHUDO � 6,63/$1 � H RIHUHFHU VXEVtGLRV H DSRLR DR 6LVWHPD GH ,QIRUPDomR 7HUULWRULDO H 8UEDQR GR 'LVWULWR )HGHUDO �
6,785%�

��

3UHVWDU FRQVXOWRULD WpFQLFD D RXWURV yUJmRV H HQWLGDGHV GD DGPLQLVWUDomR GR 'LVWULWR )HGHUDO H GD LQLFLDWLYD SULYDGD� H FRQWUDWDU FRP yUJmRV H HQWLGDGHV S~EOLFDV RX SULYDGDV VHUYLoRV H HVWXGRV�
EHP FRPR UHDOL]DU FRQFXUVRV� UHVSHLWDGD D OHJLVODomR SHUWLQHQWH�

��

$R SURGX]LU H GLVVHPLQDU FRQKHFLPHQWRV� D &2'(3/$1 EXVFD DWXDU QD PHOKRULD H QD LQRYDomR GH SROtWLFDV S~EOLFDV� SURPRYHQGR R DOFDQFH GRV UHVXOWDGRV QHFHVViULRV j VDWLVIDomR GDV QHFHVVLGDGHV GD
VRFLHGDGH�
�

$ 6HFUHWDULD GH $WHQGLPHQWR j &RPXQLGDGH ² 6($& � IRL FULDGD FRP R LQWXLWR GH DSUR[LPDU R FLGDGmR GRV VHUYLoRV RIHUHFLGRV SHOR JRYHUQR� $ GHVLJQDomR GH XPD 6HFUHWDULD H[FOXVLYDPHQWH YROWDGD DR
DWHQGLPHQWR GRV DQVHLRV GD SRSXODomR p LQpGLWD QD IHGHUDomR EUDVLOHLUD� SUHVVXS}H D YDORUL]DomR GR LQGLYtGXR FRPR DJHQWH DWLYR QD WUDQVIRUPDomR GD VRFLHGDGH TXH HVWi j VXD YROWD H SURS}H� VH D FXPSULU D PLVVmR GH
GDU PDLV YR] DR SRYR�

$OpP GH HVWDEHOHFHU XP FDQDO GH FRPXQLFDomR GLUHWR FRP D SRSXODomR H DJLU QR FRQWH[WR GDV WUDQVYHUVDOLGDGHV FRP RV GHPDLV yUJmRV GR *RYHUQR GR 'LVWULWR )HGHUDO� D 6($& QDVFH FRPR PDLV XPD
RSomR GH HVWUHLWDPHQWR GRV ODoRV GD FRPXQLGDGH FRP R *')� DWXDQGR QDV ODFXQDV QmR SUHHQFKLGDV SHOR (VWDGR�

$VVLP� R DWHQGLPHQWR GD 6($& j FRPXQLGDGH�HQYROYH D EXVFD GDV GHPDQGDV ORFDLV H HVWUXWXUDLV��EHP FRPR D PHGLDomR GH Do}HV GH IRPHQWR DR HPSUHJR� j JHUDomR GH UHQGD H DR GHVHQYROYLPHQWR GH
SRWHQFLDOLGDGHV ORFDLV� R DSRLR jV OLGHUDQoDV FRPXQLWiULDV SDUD Do}HV GH DVVRFLDWLYLVPR H FRRSHUDWLYLVPR H j LQFOXVmR VRFLDO� SRU PHLR GH DSRLR D SURMHWRV VROLGiULRV H FRPXQLWiULRV� R GHVHQYROYLPHQWR GH QRYDV
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WHFQRORJLDV VRFLDLV H GH LQWHJUDomR FRPXQLWiULD� PLWLJDQGR H SUHYHQLQGR� GHVWH PRGR� YXOQHUDELOLGDGHV VRFLDLV�
$V Do}HV GD 6($& SHUPLWLUmR R DSULPRUDPHQWR GDV SROtWLFDV H GRV JUDQGHV SODQRV VHWRULDLV SDUD H[SDQVmR GRV VHUYLoRV S~EOLFRV� SRU PHLR GH PHOKRU HTXDFLRQDPHQWR GDV�Do}HV GH SODQHMDPHQWR H GH

JHVWmR S~EOLFD�
$ SDUWLU GDV UHDOLGDGHV ORFDLV� D 6($& SURPRYHUi R GHVHQYROYLPHQWR VXVWHQWiYHO� ID]HQGR�GD FROHWLYLGDGH SURWDJRQLVWD GR SURFHVVR GH PXGDQoD� 3URPRYHUi D FULDomR GH RSRUWXQLGDGHV GH WUDEDOKR� D

GLVWULEXLomR GH UHQGD� R FRPSDUWLOKDPHQWR GH LQIRUPDo}HV� D IRUPXODomR GH HVWUDWpJLDV H D DomR FROHWLYD� REVHUYDGRV R FXLGDGR DPELHQWDO� D VROLGDULHGDGH HFRQ{PLFD H R UHVSHLWR FXOWXUDO� FRP IRFR QR EHP� HVWDU
VRFLDO� QR IRUWDOHFLPHQWR GD UHSUHVHQWDWLYLGDGH VRFLDO H QD UHGXomR GRV FXVWRV ILQDQFHLURV GRV VHUYLoRV S~EOLFRV�

'HQWUH RXWUDV� VHUmR H[HFXWDGDV DWLYLGDGHV GH $WHQGLPHQWR ,WLQHUDQWH jV &RPXQLGDGHV� TXH WHP SRU ILQDOLGDGH SURYHU DWHQGLPHQWR ORFDO jV FRPXQLGDGHV FDUHQWHV� RIHUHFHQGR VHUYLoRV VRFLDLV GLYHUVRV�
$VVLP� DR WHPSR HP TXH VHUi VXSULGD D LQH[LVWrQFLD GH HVWUXWXUDV IL[DV GH DWHQGLPHQWR� VHUi RWLPL]DGR R XVR GRV UHFXUVRV S~EOLFRV� TXH LUmR DR HQFRQWUR GDV GHPDQGDV GH GLIHUHQWHV ORFDOLGDGHV� TXH VHUmR DWHQGLGDV
GH IRUPD FtFOLFD�

'HVWD IRUPD� D 6($& VH FRQVWLWXLUi XP HOR HQWUH R *RYHUQR GR 'LVWULWR )HGHUDO H D VRFLHGDGH� SHUPLWLQGR PDLRU FRQKHFLPHQWR GDV UHDLV QHFHVVLGDGHV GH FDGD PLFURUUHJLmR H OHYDQGR GLJQLGDGH GH
FLGDGDQLD j SRSXODomR�

$ 6HFUHWDULD DWXDUi� DLQGD� QR DSULPRUDPHQWR GD JHVWmR GR DWHQGLPHQWR j FRPXQLGDGH� PHGLDQWH D DSOLFDomR GH IHUUDPHQWDV LQRYDGRUDV GH JHVWmR H D XWLOL]DomR GH SUiWLFDV EHP VXFHGLGDV� R
GHVHQYROYLPHQWR GH WpFQLFDV H GH UHFXUVRV GH DYDOLDomR GR GHVHPSHQKR LQVWLWXFLRQDO� EHP FRPR R DSHUIHLoRDPHQWR GRV VLVWHPDV LQIRUPDWL]DGRV GH JHVWmR� TXH GHYHUmR VHU FDSD]HV GH IRUQHFHU LQIRUPDo}HV
JHUHQFLDLV TXH SHUPLWDP D JHVWmR GR DWHQGLPHQWR H D PHOKRULD QD SUHVWDomR GRV VHUYLoRV� EXVFDQGR� VREUHWXGR� D H[FHOrQFLD QR DWHQGLPHQWR DR S~EOLFR XVXiULR GH WRGR 'LVWULWR )HGHUDO�

2 IRFR GD 6HFUHWDULD GH $WHQGLPHQWR j &RPXQLGDGH p D PHOKRULD GD SUHVWDomR GH DWHQGLPHQWR j SRSXODomR� HVSHFLDOPHQWH DTXHOD PDLV FDUHQWH GH SROtWLFDV S~EOLFDV� UD]mR SHOD TXDO IRUDP
HVWDEHOHFLGRV RV VHJXLQWHV REMHWLYRV HVWUDWpJLFRV SDUD D LQVWLWXLomR�

*DUDQWLU TXDOLGDGH H SURDWLYLGDGH QR DWHQGLPHQWR DR FLGDGmR� GHVEXURFUDWL]DQGR R DFHVVR DRV VHUYLoRV S~EOLFRV� FRP HILFLrQFLD� FHOHULGDGH� FRUGLDOLGDGH� FRQIRUWR H DFHVVLELOLGDGH���
$SUR[LPDU R *RYHUQR GR 'LVWULWR )HGHUDO GDV FRPXQLGDGHV���
%XVFDU� GH IRUPD WUDQVYHUVDO� D UHVROXomR GDV GHPDQGDV H[LVWHQWHV���
*DUDQWLU R DFHVVR GRV FLGDGmRV jV SROtWLFDV S~EOLFDV H�RX WHFQRORJLDV VRFLDLV���
,PSDFWDU SRVLWLYDPHQWH QD VDWLVIDomR GD SRSXODomR FRP DV Do}HV GR *RYHUQR���
)RUWDOHFHU D FRPXQLFDomR RUJDQL]DFLRQDO���
)RUWDOHFHU D FUHGLELOLGDGH H D LPDJHP LQVWLWXFLRQDO���

�

$ 6HFUHWDULD GH (VWDGR GH &RPXQLFDomR ² 6(&20 EXVFD UHDOL]DU� GH IRUPD HILFLHQWH H HILFD]� D FRPXQLFDomR HQWUH R *RYHUQR GR 'LVWULWR )HGHUDO H D VRFLHGDGH�
$ SXEOLFLGDGH GRV DWRV� SURJUDPDV� REUDV� VHUYLoRV H Do}HV GHVHQYROYLGDV� SRU PHLR GRV yUJmRV H HQWLGDGHV GD $GPLQLVWUDomR 3~EOLFD GR *')� DOpP SURYHU PDLV WUDQVSDUrQFLD jV Do}HV GH JRYHUQR�

SHUPLWH OHYDU DR FRQKHFLPHQWR GRV FLGDGmRV WDQWR DV JHVW}HV UHDOL]DGDV� TXDQWR DTXHODV QHFHVViULDV j PHOKRULD GDV SROtWLFDV S~EOLFDV� FRQVFLHQWL]DQGR D SRSXODomR VREUH D SUHYHQomR GH ULVFRV H JDUDQWLQGR R DFHVVR D
EHQV H VHUYLoRV S~EOLFRV QRV GLYHUVRV VHJPHQWRV GH DWXDomR GR (VWDGR� FRPR� VD~GH� PHLR DPELHQWH� HGXFDomR� FLrQFLD� WHFQRORJLD� LQRYDomR� HVSRUWH� FXOWXUD� WXULVPR� OD]HU� VHJXUDQoD� GHVHQYROYLPHQWR HFRQ{PLFR�
GHVHQYROYLPHQWR UXUDO� GHVHQYROYLPHQWR XUEDQR� DEDVWHFLPHQWR� KDELWDomR� LQIUDHVWUXWXUD� WUDQVSRUWH� WUDEDOKR� GLUHLWRV KXPDQRV� FLGDGDQLD� MXVWLoD� MXYHQWXGH H UHODo}HV LQWHUQDFLRQDLV H LQVWLWXFLRQDLV�

2V UHVXOWDGRV HVSHUDGRV SHOD 6(&20 VmR�

$SUR[LPDU R (VWDGR GR FLGDGmR���
7UD]HU PDLV WUDQVSDUrQFLD H FUHGLELOLGDGH jV Do}HV JRYHUQDPHQWDLV���
'LVVHPLQDU WHPDV GH LQWHUHVVH S~EOLFR���
'DU SXEOLFLGDGH jV Do}HV UHDOL]DGDV SHOR *RYHUQR GR 'LVWULWR )HGHUDO HP SURO GR FLGDGmR���
)RPHQWDU D SDUWLFLSDomR GR FLGDGmR QDV Do}HV JRYHUQDPHQWDLV GH HODERUDomR GH SROtWLFDV S~EOLFDV���
&RQWULEXLU SDUD PHOKRULD GRV VHUYLoRV SUHVWDGRV���
3URYHU j SRSXODomR DFHVVR D LQIRUPDo}HV UHOHYDQWHV���
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�

2 $UTXLYR 3~EOLFR� FRPR RUJmR FHQWUDO GR 6LVWHPD GH $UTXLYRV GR 'LVWULWR )HGHUDO� WHP FRPR SULQFLSDLV REMHWLYRV�

*HVWmR GH GRFXPHQWRV GH DUTXLYR� FRP IRFR QD DYDOLDomR H QD GHVWLQDomR ILQDO GRV GRFXPHQWRV S~EOLFRV���
,GHQWLILFDomR� UHFROKLPHQWR H SUHVHUYDomR GR SDWULP{QLR KLVWyULFR DUTXLYtVWLFR���
&XPSULPHQWR GD IXQomR VRFLDO GH RIHUHFHU DR FLGDGmR DFHVVR j LQIRUPDomR S~EOLFD���

$WXD VRE D pJLGH GD 3ROtWLFD 1DFLRQDO GH $UTXLYRV 3~EOLFRV H 3ULYDGRV� LQVWLWXtGD SRU PHLR GD /HL Q� �������� �/HL GH $UTXLYRV�� GDV 5HVROXo}HV GR &RQVHOKR 1DFLRQDO GH $UTXLYRV ² &21$54� DR TXDO IRL
LQWHJUDGR HP ����� GDV ,QVWUXo}HV 1RUPDWLYDV GR $UTXLYR 1DFLRQDO H GDV 'LUHWUL]HV GR &RQVHOKR ,QWHUQDFLRQDO GH $UTXLYRV�8QHVFR�

p XPD LQVWLWXLomR GH QDWXUH]D PXOWLIDFHWDGD� SRLV� DR VHUYLU j DGPLQLVWUDomR S~EOLFD� GHVHPSHQKD R SDSHO GH DJHQWH GH FRQWUROH� H[HFXWDQGR DWLYLGDGHV GH FRPXQLFDomR H LPSOHPHQWDomR GH Do}HV QRV
GHPDLV yUJmRV GH $GPLQLVWUDomR 'LUHWD H ,QGLUHWD� DRV TXDLV HQWUHJD SURGXWRV H VHUYLoRV TXH DJUHJDP YDORU jV SROtWLFDV S~EOLFDV� SRU RXWUR ODGR� DR SUHVHUYDU RV DFHUYRV� SUHVHUYD D PHPyULD KLVWyULFD� VRFLDO H FXOWXUDO
GR 'LVWULWR )HGHUDO� �
�

(VVD WHPiWLFD FRQWHPSOD DSHUIHLoRDPHQWR GD JHVWmR GR (VWDGR� XWLOL]DQGR� VH GRV PHFDQLVPRV GH FRQWUROH H GH SDUWLFLSDomR VRFLDO QR DFRPSDQKDPHQWR GD H[HFXomR GH SROtWLFDV S~EOLFDV� H R
DSULPRUDPHQWR GH LQVWUXPHQWRV GH FRQWUROH H FRPEDWH D฀ FRUUXSF฀D฀R� FRP IRFR HP PHOKRULDV HP PHFDQLVPRV GH WUDQVSDUH฀QFLD H GH SXQLF฀D฀R DRV LOL฀FLWRV FRPHWLGRV SRU DJHQWHV SX฀EOLFRV D ILP GH JXDUQHFHU R
FLGDGD฀R GH PDLRU FRQILDELOLGDGH QDV LQVWLWXLF฀R฀HV��
����������� 1HVVH FRQWH[WR��FRPSHWH j &RQWURODGRULD� *HUDO GR 'LVWULWR )HGHUDO� yUJmR HVSHFLDOL]DGR GD $GPLQLVWUDomR 3~EOLFD GR 'LVWULWR )HGHUDO� D FRRUGHQDomR H H[HFXomR GDV Do}HV GH JRYHUQR DVVHJXUDGRUDV GD
OHJDOLGDGH H PRUDOLGDGH DGPLQLVWUDWLYDV� FRP DWXDomR HP PDFUR IXQo}HV GH FRQWUROH LQWHUQR� FRUUHLomR� WUDQVSDUrQFLD H FRPEDWH j FRUUXSomR H RXYLGRULD�

,1',&$'25(6 '( ,03$&72

,,�� 5(68/7$'2 35,0É5,2 5($/ �������������� ������� $18$/ 6(&5(7$5,$ '( (&2120,$

2%-(7,92

$35,025$5 26 0(&$1,6026 '( *29(51$1d$� '(6(192/9(1'2 ,167,78,d¯(6 (),&$=(6� 5(63216É9(,6 ( 75$163$5(17(6� &2175,%8,1'2 3$5$
$ 720$'$ '( '(&,6®2 5(63216,9$� ,1&/86,9$� 3$57,&,3$9$ ( 5(35(6(17$7,9$� ,1&(17,9$1'2 3$5&(5,$6 3Ô%/,&2�35,9$'$6� %(0 &202 352029(1'2 $ $57,&8/$d®2 32/Ì7,&$� $ ),0 '( &$37$5 5(&85626
25d$0(17É5,26 1$ (6)(5$ )('(5$/�

$WXDOPHQWH� D $GPLQLVWUDomR 3~EOLFD FDUHFH GH Do}HV YROWDGDV DR IRUWDOHFLPHQWR GDV UHODo}HV GR *RYHUQR FRP D VRFLHGDGH FLYLO H FRP RV GHPDLV yUJmRV GLVWULWDLV H IHGHUDLV� FDUHFH� DLQGD� GD
LPSODQWDomR GH SURJUDPDV YROWDGRV DR DSHUIHLoRDPHQWR GD PiTXLQD S~EOLFD� FRQVLGHUDQGR D IDOWD GH PHFDQLVPRV GH JRYHUQDQoD� LQHILFLrQFLD GR PRQLWRUDPHQWR� IDOWD GH UHVSRVWDV jV GHPDQGDV GD VRFLHGDGH�
IRFR�QRV SURFHVVRV H SRXFD DWHQomR DRV UHVXOWDGRV� $FUHVoD�VH D HVVH FHQiULR D VLWXDomR ILQDQFHLUD GR (VWDGR� GHVIDYRUiYHO D�QRYRV LQYHVWLPHQWRV TXH FRQWULEXLULDP SDUD PHOKRULD GH FRQGLo}HV GH YLGD GD VRFLHGDGH�

1R LQWXLWR GH DXPHQWDU D FDSDFLGDGH GH UHVSRVWD GR SRGHU S~EOLFR� VHUmR GHVHQYROYLGRV VLVWHPDV GH LQIRUPDo}HV TXH VXEVLGLHP D IRUPXODomR H D DYDOLDomR GH SROtWLFDV S~EOLFDV� EHP FRPR D WRPDGD GH
GHFLVmR SHOD DOWD DGPLQLVWUDomR� D H[HPSOR GR VLVWHPD GH LQGLFDGRUHV GH JRYHUQDQoD�
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)DOWD GH YLVmR H DWLWXGH SRXFR HVWUDWpJLFD SDUD R HQIUHQWDPHQWR GRV GHVDILRV LPSRVWRV DR JRYHUQR SRU XPD VRFLHGDGH FDGD YH] PDLV H[LJHQWH��
&XOWXUD RUJDQL]DFLRQDO GHVIDYRUiYHO D PXGDQoDV� HP IXQomR GH SUiWLFDV KHUGDGDV GR SDWULPRQLDOLVPR H FRUSRUDWLYLVPR DWiYLFRV� TXH VH HQFRQWUDP VHGLPHQWDGDV H FULVWDOL]DGDV� FRQGLFLRQDQGR DV UHODo}HV GH
WUDEDOKR H[LVWHQWHV�H UHVXOWDQGR HP LQpUFLD H GHVHQJDMDPHQWR GRV VHUYLGRUHV�

�

�

3RU RXWUR ODGR��HYLGHQFLDP� VH RSRUWXQLGDGHV GH PXGDQoDV TXH� VH DGHTXDGDPHQWH DSURYHLWDGDV� LPSDFWDUmR VLJQLILFDWLYDPHQWH�D DWXDomR GR VHUYLGRU S~EOLFR� $V PXGDQoDV�GR PXQGR GR WUDEDOKR
LPS}HP DR VHUYLGRU H j SUySULD DGPLQLVWUDomR S~EOLFD D DGRomR GH�QRYDV SUiWLFDV�

�
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5DFLRQDOL]DomR GR WUDEDOKR YLD WHFQRORJLD�
�

,PSOHPHQWDomR GH QRYDV IRUPDV GH FXPSULPHQWR GDV MRUQDGDV GH WUDEDOKR��
$ORFDomR GH VHUYLGRUHV FRP FRPSHWrQFLD SURILVVLRQDO H HPRFLRQDO DMXVWDGDV jV QHFHVVLGDGHV GR VHUYLoR��SURPRomR GD TXDOLGDGH GH YLGD QR DPELHQWH GH WUDEDOKR���
,PSODQWDomR GH JHVWmR SURILVVLRQDO H PRGHUQD TXH DWHQGD jV H[SHFWDWLYDV GR FLGDGmR���
&ULDomR GH HVWUXWXUDV DGPLQLVWUDWLYDV FRPSDWtYHLV FRP D H[HFXomR GRV REMHWLYRV HVWUDWpJLFRV GH JRYHUQR��
&RQFHSomR GH FDUUHLUDV S~EOLFDV SHQVDGDV GH IRUPD HVWUDWpJLFD� WDQWR GR SRQWR GH�YLVWD GR GHVHQYROYLPHQWR SURILVVLRQDO GR VHUYLGRU� TXDQWR GR FXPSULPHQWR GDV IXQo}HV GH (VWDGR� HQWUH RXWUDV��

�
�

&DSDFLWDU GH IRUPD HVWUDWpJLFD R VHUYLGRU� WHQGR HP YLVWD R FXPSULPHQWR GRV REMHWLYRV GD DGPLQLVWUDomR S~EOLFD H DV H[SHFWDWLYDV GR FLGDGmR��
,PSOHPHQWDU PHWRGRORJLDV GH JHVWmR GH SHVVRDV DOLQKDGDV GH IRUPD VLVWrPLFD� FRP DGRomR GH PRGHORV GH JHVWmR TXH SULRUL]HP D UHVSRQVDELOL]DomR H R FXPSULPHQWR GH PHWDV��
2IHUHFHU DR VHUYLGRU XP DPELHQWH GH WUDEDOKR FRP VD~GH H VHJXUDQoD� TXH DPSOLH SRVVLELOLGDGHV GH PDLRU HQJDMDPHQWR� FRPSURPHWLPHQWR� LQRYDomR H UHVXOWDGRV��
'HVHQYROYHU�FRPSHWrQFLDV QHFHVViULDV DR FXPSULPHQWR GRV REMHWLYRV HVWUDWpJLFRV GR JRYHUQR��
3ODQHMDU D IRUoD GH WUDEDOKR LG{QHD SDUD R DWHQGLPHQWR GDV QHFHVVLGDGHV GD DGPLQLVWUDomR S~EOLFD H SDUD D DGHTXDGD SUHVWDomR GH VHUYLoRV S~EOLFRV��

�
(P IDFH j PDQJQLWXGH GRV�GHVDILRV� LQFXPEH j JHVWmR S~EOLFD D UDFLRQDOL]DomR GH VHXV HQIUHQWDPHQWRV� FRQVLGHUDQGR�VH DV DWXDLV FRQGLo}HV PDWHULDLV H KXPDQDV�
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