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&216,'(5$1'2�R SURFHVVR� OLFLWDWyULR QD�PRGDOLGDGH 3UH�
JmR 3UHVHQFLDO�VRE Q� ����������FXMR REMHWR p�D VHOHomR GH�SURSRVWDV YL�
VDQGR 5(*,6752 '(�35(d26� SHOR SHUtRGR GH ����QRYH� PHVHV� SDUD
DTXLVLomR GH�*rQHURV $OLPHQWtFLRV��YLVDQGR VXSULU�D GHPDQGD�GR $OPR�
[DULIDGR�&HQWUDO��R�TXDO�DEDVWHFH�GLYHUVRV�GHSDUWDPHQWRV�H�VHFUHWDULDV�
EHP�FRPR�DV 8QLGDGHV�GD�6HFUHWDULD�GH�$VVLVWrQFLD�6RFLDO H�3URWHomR�j
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JmR�3UHVHQFLDO�Q������������IO�������GR�SURFHVVR�OLFLWDWyULR�

&216,'(5$1'2�'HVSDFKR�GR 6HFUHWiULR�GH�$GPLQLVWUDomR
FRQFRUGDQGR�FRP�D�UHYRJDomR�RX�FDQFHODPHQWR�GR�SURFHVVR��IO�����YHU�
VR��GR�SURFHVVR�OLFLWDWyULR�
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2EMHWR� &RQVLGHUDQGR�D GHFLVmR GD FRPLVVmR� MXOJDGRUD� FRQVLGHUDQGR�
TXH�VHJXQGR�R�SDUHFHU�GD�$VVHVVRULD�-XUtGLFD�R�SURFHVVR�WUDPLWRX�H�VH�
JXLX RV�GLWDPHV GD�OHJLVODomR SHUWLQHQWH� KRPRORJR�R UHVXOWDGR�GD OLFL�
WDomR�QD�PRGDOLGDGH�GH�35(*­2�(/(75Ð1,&2�VRE�Q������������FXMR
REMHWR p�D DTXLVLomR�GH 0272%20%$�$ ',(6(/��D VHU�LQVWDODGD QR
$WHUUR�6DQLWiULR GR�0XQLFtSLR GH�7ROHGR H�&21-8172 0272%20�
%$�&(175Ë)8*$�PRQRHVWiJLR�GH�HL[R�KRUL]RQWDO��FRP�PRWRU�HOpWULFR
WULIiVLFR �������� 9�� SDUD VLVWHPD�GH LUULJDomR� FRQIRUPH GHVFULWR QR
SUHVHQWH�HGLWDO�H�VHXV�DQH[RV��&RQIRUPH�GHVFULWR�QR�SUHVHQWH�HGLWDO�H�VHXV
DQH[RV�� HP IDYRU� GD HPSUHVD� UHODFLRQDGD QD� FODVVLILFDomR GDWDGD� GH
������������IO�����H�������DGMXGLFDQGR�HP�IDYRU�GD�PHVPD�SDUD�TXH�SUR�
GX]DP VHXV�HIHLWRV OHJDLV� &LrQFLD�DRV LQWHUHVVDGRV� REVHUYDGDV�DV SUHV�
FULo}HV�OHJDLV�SHUWLQHQWHV�
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REMHWR�p D�VHOHomR�GH SURSRVWDV�YLVDQGR D�FRQWUDWDomR�GH HPSUHVD�SDUD
DTXLVLomR�GH�DSDUHOKRV�H�HTXLSDPHQWRV�PpGLFRV�KRVSLWDODUHV�SDUD�DWHQGHU
SDUFLDOPHQWH�jV�QHFHVVLGDGHV�+RVSLWDO�5HJLRQDO�GR�0XQLFtSLR�GH�7ROH�
GR�35��FRQIRUPH�7HUPR�GH�&RQYrQLR�Q������������TXH�HQWUH�VL�FHOHEUDP
R 0XQLFtSLR�GH 7ROHGR H�R (VWDGR GR�3DUDQi DWUDYpV GD�6HFUHWDULD GH
(VWDGR�GD�6D~GH�)XQGR�(VWDGXDO�GH�6D~GH��FRQIRUPH�FRQGLo}HV��HVSH�
FLILFDo}HV��H YDORUHV�FRQVWDQWHV�QR $QH[R�,�H QRV�WHUPRV�GHVWH HGLWDO�H
VHXV�DQH[RV��HP�IDYRU�GDV�HPSUHVDV�UHODFLRQDGDV�QD�FODVVLILFDomR�GDWDGD
GH ������������IO������ DGMXGLFDQGR�HP IDYRU GDV�PHVPDV SDUD�TXH SUR�
GX]DP VHXV�HIHLWRV OHJDLV� &LrQFLD�DRV LQWHUHVVDGRV� REVHUYDGDV�DV SUHV�
FULo}HV� OHJDLV�SHUWLQHQWHV��'DWD�GH +RPRORJDomR�����GH�QRYHPEUR�GH
�����

35(*­2�35(6(1&,$/�1����������

2EMHWR� &RQVLGHUDQGR�D GHFLVmR GD FRPLVVmR� MXOJDGRUD� FRQVLGHUDQGR�
TXH�VHJXQGR�R�SDUHFHU�GD�$VVHVVRULD�-XUtGLFD�R�SURFHVVR�WUDPLWRX�H�VH�
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iXGLR�H�YtGHR�SDUD�DV�6HFUHWDULDV�GH�(GXFDomR��6D~GH��'HVHQYROYLPHQWR
(FRQ{PLFR�H�7HFQROyJLFR�GH�,QRYDomR�H�7XULVPR�H�DWHQGLPHQWR�GDV�GH�
PDQGDV�GR�3URJUDPD�2UoDPHQWR�3DUWLFLSDWLYR�������H�SDUD�$VVLVWrQFLD
6RFLDO�H 3URWHomR�D )DPtOLD��FRQIRUPH�DSOLFDomR GRV�UHFXUVRV GR�,*'�
68$6��VHUi�XWLOL]DGR�UHFXUVRV�GR�0'6$�FRQIRUPH�3ODQR�GH�$omR�H�3RU�
WDULD��������� H�UHFXUVRV GR�)($6�FRQIRUPH GHOLEHUDomR�Q� ��������H
UHVROXomR��������� 6('6�35�� 33$6�,9� FRQIRUPH�FRQGLo}HV� HVSHFL�
ILFDo}HV��H�YDORUHV�FRQVWDQWHV�QR�$QH[R�,�H�QRV�WHUPRV�GHVWH�HGLWDO�H�VHXV
DQH[RV��HP�IDYRU�GDV�HPSUHVDV UHODFLRQDGDV�QD�FODVVLILFDomR�GDWDGD�GH
������������IOV�����H�������DGMXGLFDQGR�HP�IDYRU�GDV�PHVPDV�SDUD�TXH
SURGX]D VHXV�HIHLWRV OHJDLV��'DWD GH KRPRORJDomR���� GH�QRYHPEUR GH
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2EMHWR� &RQVLGHUDQGR�D GHFLVmR GD FRPLVVmR� MXOJDGRUD� FRQVLGHUDQGR�
TXH�VHJXQGR�R�SDUHFHU�GD�$VVHVVRULD�-XUtGLFD�R�SURFHVVR�WUDPLWRX�H�VH�
JXLX RV�GLWDPHV GD�OHJLVODomR SHUWLQHQWH� KRPRORJR�R UHVXOWDGR�GD OLFL�
WDomR�QD�PRGDOLGDGH�GH�35(*­2�(/(75Ð1,&2�VRE�Q������������FXMR
REMHWR p�DTXLVLomR GH�&$d$0%$6 52//�21 52//�2)) D�VHUHP XWL�
OL]DGDV�QR�(FR3RQWR�SDUD�WUDQVSRUWH�GH�UHVtGXRV�VyOLGRV�XUEDQRV�GLYHUVRV
GR�0XQLFtSLR�GH 7ROHGR��FRQIRUPH�GHVFULWR�QR�SUHVHQWH (',7$/�H�VHXV
$1(;26��HP IDYRU�GD HPSUHVD�UHODFLRQDGD QD�FODVVLILFDomR GDWDGD�GH
������������IO�����H�������DGMXGLFDQGR�HP�IDYRU�GD�PHVPD�SDUD�TXH�SUR�
GX]DP VHXV�HIHLWRV OHJDLV� &LrQFLD�DRV LQWHUHVVDGRV� REVHUYDGDV�DV SUHV�
FULo}HV OHJDLV SHUWLQHQWHV��'DWD GH KRPRORJDomR� ��� GH QRYHPEUR GH
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2EMHWR� &RQVLGHUDQGR�D GHFLVmR GD FRPLVVmR� MXOJDGRUD� FRQVLGHUDQGR�
TXH�VHJXQGR�R�SDUHFHU�GD�$VVHVVRULD�-XUtGLFD�R�SURFHVVR�WUDPLWRX�H�VH�
JXLX RV�GLWDPHV GD�OHJLVODomR SHUWLQHQWH� KRPRORJR�R UHVXOWDGR�GD OLFL�
WDomR�QD�PRGDOLGDGH�GH�35(*­2�35(6(1&,$/�VRE�Q������������FXMR
REMHWR�p�D�VHOHomR�GH�SURSRVWDV�YLVDQGR�5(*,6752�'(�35(d26��SHOR
SHUtRGR�GH�����VHLV��PHVHV��SDUD�DTXLVLomR�GH�PDWHULDLV�HGXFDWLYRV��HV�
SRUWLYRV��UHFUHDWLYRV��SHoDV�H�IHUUDPHQWDV�SDUD�GHVHQYROYLPHQWR�GDV�DWL�
YLGDGHV�HVSRUWLYDV��UHFUHDWLYDV�H�GH�OD]HU��FRRUGHQDGDV�SHOD�6HFUHWDULD�GH
(VSRUWHV�H�/D]HU� (GXFDomR�H�$VVLVWrQFLD�6RFLDO�H 3URWHomR�j�)DPtOLD
�FRQIRUPH�3ODQR GH�$omR H�3RUWDULD ���������GR 0'6���'HVHQYROYL�
PHQWR�(FRQ{PLFR�H�7HFQROyJLFR��GH�,QRYDomR�H�7XULVPR��0HLR�$PELHQ�
WH�H�DWHQGHU�D�GHPDQGD�GR�3URJUDPD�2UoDPHQWR�3DUWLFLSDWLYR�������FRQ�
IRUPH 7HUPR�GH 5HIHUrQFLD DQH[R� FRQIRUPH�FRQGLo}HV� HVSHFLILFDo}HV�
YDORUHV H�HVWLPDWLYDV GH�FRQVXPR FRQVWDQWHV�QR $QH[R�, H�QRV WHUPRV
GHVWH HGLWDO�H VHXV DQH[RV��HP IDYRU�GDV HPSUHVDV UHODFLRQDGDV�QD FODV�
VLILFDomR�GDWDGD�GH�������������IOV�����D�������DGMXGLFDQGR�HP�IDYRU�GDV
PHVPDV SDUD�TXH SURGX]D�VHXV HIHLWRV�OHJDLV� &LrQFLD�DRV LQWHUHVVDGRV�
REVHUYDGDV�DV�SUHVFULo}HV�OHJDLV�SHUWLQHQWHV��'DWD�GH�KRPRORJDomR�����GH
QRYHPEUR�GH������

35(*­2�35(6(1&,$/�1����������

2EMHWR� &RQVLGHUDQGR�D GHFLVmR GD FRPLVVmR� MXOJDGRUD� FRQVLGHUDQGR�
TXH�VHJXQGR�R�SDUHFHU�GD�$VVHVVRULD�-XUtGLFD�R�SURFHVVR�WUDPLWRX�H�VH�
JXLX RV�GLWDPHV GD�OHJLVODomR SHUWLQHQWH� KRPRORJR�R UHVXOWDGR�GD OLFL�
WDomR�QD�PRGDOLGDGH�GH�35(*­2�35(6(1&,$/�VRE�Q������������FXMR
REMHWR�p�D�VHOHomR�GH�SURSRVWDV�YLVDQGR�5(*,6752�'(�35(d26��SHOR
SHUtRGR�GH�����GR]H��PHVHV��SDUD�DTXLVLomR�H�LQVWDODomR�GH�FDOKDV��UXIRV�
SDVVDULQKHLUDV H VHUYLoRV�GH UHFXSHUDomR H UHLQVWDODomR�GDV Mi H[LVWHQWHV�
SDUD ILQV�GH PDQXWHQomR�GRV LPyYHLV S~EOLFRV�FRQVWDQWHV QR�7HUPR GH
5HIHUrQFLD� H FRQIRUPH�3ODQR GH $omR H 3RUWDULD��������� GR 0'6$�
FRQIRUPH FRQGLo}HV� HVSHFLILFDo}HV� YDORUHV�H HVWLPDWLYDV GH FRQVXPR
FRQVWDQWHV�QR $QH[R�, H�QRV�WHUPRV GHVWH�HGLWDO�H VHXV�DQH[RV� HP�IDYRU
GD�HPSUHVD UHODFLRQDGD�QD FODVVLILFDomR�GDWDGD GH����������� �IOV�����H
����� DGMXGLFDQGR HP�IDYRU GD PHVPD SDUD TXH SURGX]D�VHXV HIHLWRV OH�
JDLV��&LrQFLD�DRV�LQWHUHVVDGRV��REVHUYDGDV�DV�SUHVFULo}HV�OHJDLV�SHUWLQHQ�
WHV��'DWD�GH�KRPRORJDomR�����GH�GH]HPEUR�GH������

35(*­2�35(6(1&,$/�1����������

2EMHWR� &RQVLGHUDQGR�D GHFLVmR GD FRPLVVmR� MXOJDGRUD� FRQVLGHUDQGR�
TXH VHJXQGR�R SDUHFHU GD $VVHVVRULD�-XUtGLFD R SURFHVVR WUDPLWRX�H VH�
JXLX�RV GLWDPHV�GD�OHJLVODomR�SHUWLQHQWH� KRPRORJR�R�UHVXOWDGR GD�OLFL�
WDomR QD�PRGDOLGDGH GH�35(*­2 35(6(1&,$/�VRE Q����������� FXMR
REMHWR p D DTXLVLomR GH��PDWHULDLV HGXFDWLYRV H HVSRUWLYRV� FRP 5HFXUVRV
GR�3''(��SDUD�DWHQGLPHQWR�GD�GHPDQGD�GRV�&HQWURV�0XQLFLSDLV�GH�(GX�
FDomR�,QIDQWLO�)DQL�0DWLOGH�%LOLELR��2WLOLD�6WHGLOH�H�6XHOL�*UXEHU�H�GD�(V�
FROD�0XQLFLSDO 3ULQFHVD�,VDEHO� HTXLSDPHQWRV�H PDWHULDLV�GH DFRQGLFLR�
QDPHQWR�SDUD D�&R]LQKD 6RFLDO�H EHEHGRXURV�SDUD R�3DoR 0XQLFLSDO�H
3iWLR�GH�0iTXLQDV��FRQIRUPH�7HUPR�GH�5HIHUrQFLDV�HP�DQH[R��FRQIRUPH
FRQGLo}HV��HVSHFLILFDo}HV� H�YDORUHV FRQVWDQWHV�QR�$QH[R ,�H QRV�WHUPRV
GHVWH HGLWDO�H VHXV DQH[RV� HP�IDYRU GDV HPSUHVDV UHODFLRQDGDV�QD FODV�
VLILFDomR GDWDGD�GH ������������IO������ DGMXGLFDQGR�HP IDYRU�GDV PHV�
PDV�SDUD TXH�SURGX]D�VHXV�HIHLWRV OHJDLV��&LrQFLD�DRV LQWHUHVVDGRV��RE�
VHUYDGDV�DV�SUHVFULo}HV�OHJDLV�SHUWLQHQWHV� 'DWD�GH�+RPRORJDomR�����GH
GH]HPEUR�GH������

/Ò&,2�'(�0$5&+,
3UHIHLWR

(67$'2�'(�3(51$0%8&2
35()(,785$�081,&,3$/�'(�%(/2� -$5',0

5(7,),&$d­2

1R $YLVR� GH +RPRORJDomR� 3UHJmR 3UHVHQFLDO� 1� �������
3XEOLFDGR� QR '28� HP� ����������� 6HomR ��� 3DJLQD� ��� 21'(�6(
/Ç QR 7LWXOR� 3UHIHLWXUD 0XQLFLSDO GR %RP� -DUGLP /(,$�6( 3UH�
IHLWXUD�0XQLFLSDO� GR�%HOR� -DUGLP�

35()(,785$�081,&,3$/�'(�&('52

$9,62�'(�/,&,7$d­2
35(*­2�35(6(1&,$/�1R� ������

2%-(72��$TXLVLomR�GH�IRUPD�SDUFHODGD�GH�&RPEXVWtYHO�SDUD�D� IURWD
GH YHtFXORV� GDV 6HFUHWDULDV� 0XQLFLSDLV H� *DELQHWH GR� 3UHIHLWR GR
PXQLFtSLR�GH�&HGUR�3(��$EHUWXUD�������������jV���KV�� ,QIRUPDo}HV�
����� ���������� RX� DWUDYpV GR� H�PDLO�� OLFLWDFDRFHGUR�
S�H�#�\�D�K�R�R���F�R�P���E�U�

&HGUR�3(�� �� GH� MDQHLUR� GH� �����
5,9$'(1,5$� -25*(�6,'5,0

3UHJRHLUD

35()(,785$�081,&,3$/�'2�/,02(,52

5(7,),&$d­2

1R� ([WUDWR� GH� 7HUPR� $GLWLYR�� SXEOLFDGR� QD� SiJLQD� ����
6HomR� ��� GR�'LiULR�2ILFLDO� GD�8QLmR�� GR� GLD� �����������

2QGH /r�VH�� 9DORU 6XSULPLGR� 5� ����������� SDVVD D� WHU R
QRYR�YDORU�GH�5��������������� �2LWR�PLOK}HV�RLWRFHQWRV� H� FLQTXHQWD
H� WUrV�PLO� FLQTXHQWD� H� TXDWUR� UHDLV� H� RLWHQWD� H� TXDWUR� UHDLV�

/HLD�VH�� 9DORU� 6XSULPLGR� ������������� SDVVD� D� WHU� R� QRYR
YDORU�GH�5����������������2LWR�0LOK}HV�VHLVFHQWRV�H�TXDUHQWD�H�FLQFR
PLO� RLWR� UHDLV� H� FLQFR� FHQWDYRV��� LQIRUPDomR� QR� HQGHUHoR�� 3UDoD�&R�
PHQWDGRU� 3HVWDQD�� ���� ��&HQWUR�/LPRHLUR�3(�

Usuário
Realce

Usuário
Realce

Usuário
Realce


