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,���HVWUXWXUDomR�GDV�UHJUDV�H�GRV�LQVWUXPHQWRV�UHIHUHQWHV�DRV�
SDGU}HV�GH�pWLFD�H�GH�FRQGXWD�
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;,,���GHVLJQDU�RV�VHUYLGRUHV�GD�8QLGDGH�UHVSRQViYHLV�SHOR�
FXPSULPHQWR�GDV�HWDSDV�H�HODERUDomR�GRV�GRFXPHQWRV�SHUWLQHQWHV�
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9���DX[LOLDU�QR�DJHQGDPHQWR�H�SDXWD�GDV�UHXQL}HV�GR�&RPLWr�
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FDL[D��GDV�DSOLFDo}HV�GH�UHFXUVRV�HP�RSHUDo}HV�QRYDV�GHVFRQKHFL�
GDV�H�RX�FRPSOH[DV�GH�DOWR�ULVFR�

,9���2SHUDFLRQDLV���ULVFRV�GHFRUUHQWHV�GD�LQDGHTXDomR�RX�IDOKD�
GRV�SURFHVVRV�LQWHUQRV��SHVVRDV�RX�GH�HYHQWRV�H[WHUQRV�

9���$PELHQWDLV��� ULVFRV�GHFRUUHQWHV�GD�JHVWmR� LQDGHTXDGD�GH�
TXHVW}HV� DPELHQWDLV�� FRPR� SRU� H[HPSOR�� HPLVVmR� GH� SROXHQWHV��
GLVSRVLomR�GH�UHVtGXRV�VyOLGRV�H�RXWURV�

9,� ��'H�7HFQRORJLD�GD� ,QIRUPDomR� �� ULVFRV�GHFRUUHQWHV�GD� LQ�
GLVSRQLELOLGDGH� RX� LQRSHUkQFLD� GH� HTXLSDPHQWRV� H� VLVWHPDV� LQIRU�
PDWL]DGRV�TXH�SUHMXGLTXHP�RX� LPSRVVLELOLWHP�R� IXQFLRQDPHQWR�RX�
D�FRQWLQXLGDGH�QRUPDO�GDV�DWLYLGDGHV�GD�LQVWLWXLomR��5HSUHVHQWDGR��
WDPEpP��SRU�HUURV�RX�IDOKDV�QRV�VLVWHPDV�LQIRUPDWL]DGRV�DR�UHJLVWUDU��
PRQLWRUDU�H�FRQWDELOL]DU�FRUUHWDPHQWH�WUDQVDo}HV�RX�SRVLo}HV�

9,,� ��'H�5HFXUVRV�+XPDQRV� �� ULVFRV� GHFRUUHQWHV� GD� IDOWD� GH�
FDSDFLGDGH� RX� KDELOLGDGH� GD� LQVWLWXLomR� HP� JHULU� VHXV� UHFXUVRV�

R�1tYHO� GH�5LVFR� FRQVROLGDGR�� FRP�YLVWDV� D� SULRUL]DU� DV� Do}HV�GH�
WUDWDPHQWR�DGHTXDGRV�GHVVHV�ULVFRV�

$UW�����6mR�HOHPHQWRV�HVWUXWXUDQWHV�GD�*HVWmR�GH�5LVFRV�
GD�6(&5(7$5,$�'(�(67$'2�'(�&8/785$���6(&8/7��D�3ROtWLFD�
GH�*HVWmR�GH�5LVFRV��R�&RPLWr�6HWRULDO�GH�&RPSOLDQFH�3~EOLFR��
R�3URFHVVR�GH�*HVWmR�GH�5LVFRV�H�R�&RQWUROH�
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$UW�����6mR�FRQVLGHUDGRV�SURSULHWiULRV�GRV�ULVFRV��HP�VHXV�
UHVSHFWLYRV� kPELWRV� H� HVFRSRV� GH� DWXDomR�� RV� UHVSRQViYHLV�
SHORV�SURFHVVRV�GH� WUDEDOKR��SURMHWRV��DWLYLGDGHV�H�Do}HV�GH�
VHQYROYLGRV�QRV�QtYHLV�HVWUDWpJLFRV��WiWLFRV�RX�RSHUDFLRQDLV�GD�
6(&5(7$5,$�'(�(67$'2�'(�&8/785$���6(&8/7�

$UW�����&RPSHWH�DRV�SURSULHWiULRV�GRV�ULVFRV��UHODWLYDPHQ�
WH�DRV�SURFHVVRV�GH�WUDEDOKR�H�LQLFLDWLYDV�VRE�VXD�UHVSRQVDEL�
OLGDGH��GHFLGLU�VREUH�

,���D�HVFROKD�GRV�SURFHVVRV�GH�WUDEDOKR�TXH�GHYDP�WHU�RV�ULVFRV�
JHUHQFLDGRV� H� WUDWDGRV� FRP� SULRULGDGH� HP� FDGD� iUHD� WpFQLFD��
FRQVLGHUDQGR�D�GLPHQVmR�GRV�SUHMXt]RV�TXH�SRVVDP�FDXVDU�

,,���RV�QtYHLV�GH�ULVFR�DFHLWiYHLV��FRQVLGHUDQGR�R�3ODQR�GH�*HVWmR�
GH�5LVFR�SUHYLVWR�QR�DUW�����GHVWD�3RUWDULD�

,,,���TXDLV�ULVFRV�GHYHUmR�VHU�SULRUL]DGRV�SDUD�WUDWDPHQWR�SRU�PHLR�
GH�Do}HV�GH�FDUiWHU�LPHGLDWR��D�FXUWR��PpGLR�RX�ORQJR�SUD]RV�RX�GH�
DSHUIHLoRDPHQWR�FRQWtQXR�

,9���DV�Do}HV�GH�WUDWDPHQWR�D�VHUHP�LPSOHPHQWDGDV��DVVLP�FRPR�
R�SUD]R�GH�LPSOHPHQWDomR�H�DYDOLDomR�GRV�UHVXOWDGRV�REWLGRV�

'2�352&(662�'(�*(67­2�'(�5,6&26

$UW�� ��� 6HUmR� DGRWDGRV� FRPR� UHIHUrQFLDV� WpFQLFDV� SDUD�
D� JHVWmR� GH� ULVFRV� DV� QRUPDV� $%17� 1%5� ,62� ������������
$%17� ,62� ����������� DJUHJDGDV� DR�&262� ����� H� DOWHUDo}HV�
��&RQWUROHV�,QWHUQRV���(VWUXWXUD�,QWHJUDGD��FRPSUHHQGLGR�SHODV�
VHJXLQWHV�IDVHV�
,� �� &RPXQLFDomR� H� &RQVXOWD� �� SURFHVVRV� FRQWtQXRV� H� LWHUDWLYRV�

TXH�XPD�RUJDQL]DomR�FRQGX]�SDUD� IRUQHFHU��FRPSDUWLOKDU�RX�REWHU�
LQIRUPDo}HV�H�VH�HQYROYHU�QR�GLiORJR�FRP�DV�SDUWHV�LQWHUHVVDGDV�H�
RXWURV��FRP�UHODomR�D�JHUHQFLDU�ULVFRV�

H[WHUQRV�H�LQWHUQRV�D�VHUHP�OHYDGRV�HP�FRQVLGHUDomR�DR�JHUHQFLDU�
ULVFRV�H�DR�HVWDEHOHFLPHQWR�GR�HVFRSR�H�GRV�FULWpULRV�GH�ULVFR�SDUD�
D�SROtWLFD�GH�JHVWmR�GH�ULVFRV�

VXDV�FDXVDV�H�VXDV�FRQVHTXrQFLDV�SRWHQFLDLV�
,9���$QiOLVH�GRV�5LVFRV���FRPSUHHQVmR�GD�QDWXUH]D�GR�ULVFR�H�j�

GHWHUPLQDomR� GR� VHX� UHVSHFWLYR� QtYHO�PHGLDQWH� D� FRPELQDomR� GD�
SUREDELOLGDGH�GH�VXD�RFRUUrQFLD�H�GRV�LPSDFWRV�SRVVtYHLV�
9��$YDOLDomR�GRV�5LVFRV���SURFHVVR�GH�FRPSDUDomR�GRV�UHVXOWDGRV�

GD�DQiOLVH�GH�ULVFR�FRP�RV�FULWpULRV�GR�ULVFR�SDUD�GHWHUPLQDU�VH�R�
ULVFR�H�RX�VXD�UHVSHFWLYD�PDJQLWXGH�p�DFHLWiYHO�RX�WROHUiYHO�

UHTXHULGR�RX�HVSHUDGR�
�

WRV��Do}HV�RX�GRFXPHQWRV�TXH�JDUDQWHP�R�DOFDQFH�GRV�REMHWLYRV�GR�
SURFHVVR�H�GLPLQXDP�D�H[SRVLomR�DRV�ULVFRV�
,;���(VWDEHOHFLPHQWR�GRV�&RQWUROHV���SROtWLFDV�H�SURFHGLPHQWRV�TXH�

DVVHJXUHP�R�DOFDQFH�GRV�REMHWLYRV�GD�DGPLQLVWUDomR��GLPLQXLQGR�D�
H[SRVLomR�GDV�DWLYLGDGHV�DRV�ULVFRV��7DLV�DWLYLGDGHV�DFRQWHFHP�DR�
ORQJR�GR�SURFHVVR�RUJDQL]DFLRQDO��HP� WRGRV�RV�QtYHLV�H�HP� WRGDV�

�
FRQFLOLDo}HV�� UHYLV}HV� GH� GHVHPSHQKR� RSHUDFLRQDO�� VHJXUDQoD� GH�
UHFXUVR�H�VHJUHJDomR�GH�IXQo}HV�

SURFHVVR�GH�JHVWmR�GH�ULVFRV�VHUmR�GLULPLGRV�SHOR�&RPLWr�6HWRULDO�
GH�&RPSOLDQFH�3~EOLFR�

$UW�����$�HODERUDomR�GR�3ODQR�GH�*HVWmR�GH�5LVFRV��D�VHU�
HVWDEHOHFLGR�SHOR�&RPLWr�6HWRULDO�GH�&RPSOLDQFH�3~EOLFR��VHUi�
GHVHQYROYLGR�HP�DWp�����GLDV�D�SDUWLU�GD�GDWD�GH�SXEOLFDomR�GHVWD�
3RUWDULD�� 2� 3ODQR� GH� *HVWmR� GH� 5LVFRV� GHYHUi� FRPSUHHQGHU�
WRGDV�DV�IDVHV�SUHYLVWDV�QR�DUW������GHVWD�3RUWDULD�

$UW�� ��� 2� SURFHVVR� GH� JHVWmR� GH� ULVFRV� GHYH� VHU� REMHWR�

VXSHULRU� D� �� �XP�� DQR�� DEUDQJHQGR�RV�SURFHVVRV�GH� WUDEDOKR�
GDV�iUHDV�GH�JHVWmR�GD�6(&5(7$5,$�'(�(67$'2�'(�&8/785$�
��6(&8/7�

3DUiJUDIR� ~QLFR��2� OLPLWH� WHPSRUDO� D� VHU� FRQVLGHUDGR� SDUD� R�
FLFOR�GH�JHVWmR�GH�ULVFRV�GH�FDGD�SURFHVVR�GH�WUDEDOKR�VHUi�GHFLGLGR�
SHOR� UHVSHFWLYR� SURSULHWiULR� GR� ULVFR�� OHYDQGR� HP� FRQVLGHUDomR� R�
OLPLWH�Pi[LPR�HVWLSXODGR�QR� �
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$UW�� ��� $�2�� 6(&5(7$5,$� '(� (67$'2� '(� &8/785$�
PDQWHUi� UHJLVWUR� IRUPDO� GH� WRGRV� RV� DWRV� DGPLQLVWUDWLYRV�

GH�IRUQHFLPHQWR�GH�GDGRV�SDUD�UHYLVmR�SHULyGLFD�LQWHUQD�H�SDUD�
D�FRQVXOWRULD�H�DXGLWRULD�EDVHDGD�HP� ULVFRV�GD�&RQWURODGRULD�
*HUDO�GR�(VWDGR�

$UW�� ��� $�2�� 6(&5(7$5,$� '(� (67$'2� '(� &8/785$�
HVWDEHOHFHUi�SODQR�GH�FRPXQLFDomR�HQWUH�DV�SDUWHV�LQWHUHVVDGDV�
LQWHUQDV�H�H[WHUQDV�

$UW�����2V�SURSULHWiULRV�GRV�ULVFRV�D�TXH�VH�UHIHUH�R�DUW�����
GHVWD�3RUWDULD�GHYHUmR�LPSODQWDU�D�SUHVHQWH�SROtWLFD�GH�JHVWmR�
GH�ULVFRV�D�SDUWLU�GD�GDWD�GH�SXEOLFDomR�GHVWD�3RUWDULD�

HP� 5LVFRV� �� $%5�� R� &RPLWr� 6HWRULDO� GH� &RPSOLDQFH� 3~EOLFR�
GD�6(&5(7$5,$�'(�(67$'2�'(�&8/785$� �� 6(&8/7�GHYHUi�

GH�ULVFRV�
$UW�����2V�FDVRV�RPLVVRV�RX�H[FHSFLRQDLV�VHUmR�UHVROYLGRV�

SHOR�&RPLWr�6HWRULDO�GH�&RPSOLDQFH�3~EOLFR�GH�DFRUGR�FRP�DV�
RULHQWDo}HV�D�VHUHP�HPDQDGDV�GD�&*(�

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