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5(6802��2EMHWLYR��D�UHVSHFWLYD�SHVTXLVD�EXVFRX�DYDOLDU�DV�LQIRUPDo}HV�WUDQVPLWLGDV�GXUDQWH�D�SDVVDJHP�GH�SODQWmR�QR�
DPELHQWH�KRVSLWDODU�H�GH�SURQWR�DWHQGLPHQWR�H�FRQKHFHU�FRQFHSomR�GRV�HQIHUPHLURV�VREUH�TXDLV�VmR�DV�LQIRUPDo}HV�VmR�
LPSRUWDQWHV� VHUHP� WUDQVPLWLGDV� GXUDQWH� D� SDVVDJHP� GH� SODQWmR�� 0pWRGR�� IRL� UHDOL]DGD� XPD� SHVTXLVD� GHVFULWLYD��
H[SORUDWyULD�� GH� DERUGDJHP�TXDQWLWDWLYD�� SRU�PHLR�GD� DSOLFDomR�GH�GRLV� LQVWUXPHQWRV�GH� FROHWD�GH�GDGRV��2�SULPHLUR�
DFRPSDQKRX�DV�LQIRUPDo}HV�SDVVDGDV�GXUDQWH�D�SDVVDJHP�GH�SODQWmR�H�R�RXWUR�DYDOLRX�D�RSLQLmR�GRV�SURILVVLRQDLV�GH�
VD~GH�VREUH�TXDLV�VHULDP�DV�LQIRUPDo}HV�LPSRUWDQWHV�D�VHUHP�WUDQVPLWLGDV�GXUDQWH�D�SDVVDJHP�GH�SODQWmR��5HVXOWDGRV��
FRQVLGHUDQGR�RV�kPELWRV�GDV�SHVTXLVDV�H�RV�DFRPSDQKDPHQWRV�GDV�SDVVDJHQV�GH�SODQWmR��FRP�R�SURILVVLRQDO�HQIHUPHLUR��
REWHYH�VH�RSLQL}HV�H[SUHVVLYDV�H�TXH�VH�FRPSOHPHQWDVVHP�DFHUFD�GD�LPSRUWkQFLD�GDV�LQIRUPDo}HV�WUDQVPLWLGDV�QD�WURFD�
GH�WXUQR��1RWRX�VH�SRVWXUDV�TXH�GLDORJDVVHP�HQWUH�D�UHIOH[mR�H�D�SUiWLFD�H�KDELOLGDGH�GR�SURILVVLRQDO�HP�WUDQVPLWLU�RV�
LQIRUPHV��DVVLP�FRPR�SUHVHQoDV�TXH�VH�GLVWDQFLDP�VH�GH�VXD�RSLQLmR�VREUH�DV�UHOHYkQFLDV�GDV�LQIRUPDo}HV��$V�LPSOLFDo}HV�
SDUD�D�DVVLVWrQFLD�VH�LGHQWLILFDUDP�H�PDQWLYHUDP�VH�FRPR�DV�URWLQHLUDV�GHQWUR�GR�VHUYLoR�GH�DVVLVWrQFLD�j�VD~GH��&RQFOXVmR��
FRQVWD�VH�TXH�H[LVWDP�IDWRUHV�TXH�GLILFXOWHP�D�SDVVDJHP�GH�SODQWmR�H�D�FRPXQLFDomR�HIHWLYD�HQWUH�RV�SURILVVLRQDLV�GH�
VD~GH�� FRPR� D� IDOWD� GH� VLVWHPDWL]DomR� GDV� LQIRUPDo}HV� D� VHUHP� WUDQVPLWLGDV� QHVVH�PRPHQWR�� R� TXH� SRGH� JHUDU� XPD�
SDVVDJHP�GH�SODQWmR� H[WHQVD� H� FDQVDWLYD�RX� UiSLGD�� TXH�QmR�FRQWHPSOH� WRGDV� DV� LQIRUPDo}HV� SDUD� D� FRQWLQXLGDGH�GR�
FXLGDGR�H�GHPDQGDV�DGPLQLVWUDWLYDV�GD�XQLGDGH��
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$%675$&7��2EMHFWLYH��7KH�UHVSHFWLYH�UHVHDUFK�DLPHG�WR�HYDOXDWH�WKH�LQIRUPDWLRQ�WUDQVPLWWHG�GXULQJ�WKH�VKLIW�FKDQJH�
LQ�WKH�KRVSLWDO�DQG�HPHUJHQF\�URRP�DQG�WR�NQRZ�WKH�QXUVHV
�FRQFHSWLRQ�RI�ZKDW�LQIRUPDWLRQ�LV�LPSRUWDQW�WR�EH�WUDQVPLWWHG�
GXULQJ� WKH�VKLIW�FKDQJH��0HWKRG��$�GHVFULSWLYH��H[SORUDWRU\�UHVHDUFK�ZLWK�D�TXDQWLWDWLYH�DSSURDFK�ZDV�SHUIRUPHG�E\�
DSSO\LQJ�WZR�GDWD�FROOHFWLRQ�LQVWUXPHQWV��7KH�ILUVW�IROORZHG�WKH�LQIRUPDWLRQ�SDVVHG�GXULQJ�WKH�VKLIW�FKDQJH�DQG�WKH�RWKHU�
HYDOXDWHG�WKH�RSLQLRQ�RI�KHDOWK�SURIHVVLRQDOV�DERXW�ZKDW�ZRXOG�EH�WKH�LPSRUWDQW�LQIRUPDWLRQ�WR�EH�WUDQVPLWWHG�GXULQJ�WKH�
VKLIW�FKDQJH��5HVXOWV��&RQVLGHULQJ�WKH�VFRSH�RI�WKH�UHVHDUFK�DQG�WKH�IROORZ�XS�RI�WKH�VKLIW�WLFNHWV��ZLWK�WKH�SURIHVVLRQDO�
QXUVH��ZH�REWDLQHG�H[SUHVVLYH�RSLQLRQV�WKDW�FRPSOHPHQWHG�HDFK�RWKHU�DERXW�WKH�LPSRUWDQFH�RI�WKH�LQIRUPDWLRQ�WUDQVPLWWHG�
LQ�WKH�VKLIW�VKLIW��,W�ZDV�QRWHG�SRVWXUHV�WKDW�GLDORJXH�EHWZHHQ�WKH�UHIOHFWLRQ�DQG�WKH�SUDFWLFH�DQG�DELOLW\�RI�WKH�SURIHVVLRQDO�
WR�WUDQVPLW�WKH�UHSRUWV��DV�ZHOO�DV�SUHVHQFHV�WKDW�GLIIHU�IURP�KLV�RSLQLRQ�RQ�WKH�UHOHYDQFH�RI�WKH�LQIRUPDWLRQ��,PSOLFDWLRQV�
IRU�FDUH�ZHUH�LGHQWLILHG�DQG�UHPDLQHG�URXWLQH�ZLWKLQ�WKH�KHDOWK�FDUH�VHUYLFH��&RQFOXVLRQ��LW�DSSHDUV�WKDW�WKHUH�DUH�IDFWRUV�
WKDW�KLQGHU�WKH�VKLIW�FKDQJH�DQG�HIIHFWLYH�FRPPXQLFDWLRQ�EHWZHHQ�KHDOWK�SURIHVVLRQDOV��VXFK�DV�WKH�ODFN�RI�V\VWHPDWL]DWLRQ�
RI�WKH�LQIRUPDWLRQ�WR�EH�WUDQVPLWWHG�DW�WKLV�WLPH��ZKLFK�FDQ�JHQHUDWH�DQ�H[WHQVLYH�DQG�WLULQJ�VKLIW�FKDQJH�RU�UDSLG��ZKLFK�
GRHV�QRW�LQFOXGH�DOO�LQIRUPDWLRQ�IRU�WKH�FRQWLQXLW\�RI�FDUH�DQG�DGPLQLVWUDWLYH�GHPDQGV�RI�WKH�XQLW��
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$�SDVVDJHP�GH�SODQWmR� VH�FDUDFWHUL]D�SHOD� WUDQVPLVVmR�GH� LQIRUPDo}HV�� GH� IRUPD�REMHWLYD� H�
FODUD��VREUH�RV�IDWRV�TXH�RFRUUHUDP�FRP�R�SDFLHQWH�GXUDQWH�D�DVVLVWrQFLD��GLUHWD�H�LQGLUHWD�SUHVWDGD��
TXH� GHYH� DFRQWHFHU� D� FDGD� WURFD� GH� WXUQR� HQWUH� RV� SURILVVLRQDLV� GH� HQIHUPDJHP�� ,QFOXL�VH� QHVVH�
PRPHQWR� DVVXQWRV�GH� LQWHUHVVH� LQVWLWXFLRQDO�TXH� SRVVDP�DIHWDU�GLUHWD�RX� LQGLUHWDPHQWH�R� FXLGDGR�
SUHVWDGR��&25(1���������

(VVD� WUDQVPLVVmR� GH� LQIRUPDo}HV� SRGH� RFRUUHU� GH� IRUPD� YHUEDO� RX� HVFULWD�� SRUpP� D� PDLV�
XWLOL]DGD�p�D�YHUEDO��&RQIRUPH�SUHYLVWR�SHOD�206��HP�������H[LVWHP�VHLV�PHWDV�LQWHUQDFLRQDLV�GH�
VHJXUDQoD� GR� SDFLHQWH�� GHQWUH� HODV� D� FRPXQLFDomR� p� D� VHJXQGD�PHWD� D� VHU� DWLQJLGD�� D� TXDO� EXVFD�
PHOKRUDU� D� FRPXQLFDomR� HQWUH� RV� SURILVVLRQDLV� GH� VD~GH�� DILP� GH� UHGX]LU� HUURV� QR� PRPHQWR� GD�
DVVLVWrQFLD��%5$6,/���������
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0XLWRV�VmR�RV�IDWRUHV�TXH�LQIOXHQFLDP�QR�PRPHQWR�GD�SDVVDJHP�GH�SODQWmR��FRPR�ORFDO��WHPSR��
RUJDQL]DomR�GR�SURFHVVR�GH�WUDEDOKR��IDOWDV��DWUDVRV��WHOHIRQH��FRPSDQKLDV��LQWHUUXSo}HV��HQWUH�RXWURV��
IDWRV�HVWHV�TXH�SRGHP�RFDVLRQDU�IDOKDV�QR�DWHQGLPHQWR�H�SURJQyVWLFR�GR�SDFLHQWH��3(5(,5$�HW�DO���
�������

$R� DYDOLDU� XP� HVWXGR� TXH� DQDOLVRX� D� SDVVDJHP� GH� SODQWmR� DWUDYpV� GD� XWLOL]DomR� GH� XP�
LQVWUXPHQWR� VLVWHPDWL]DGR�� GHVWDFRX�VH� PHOKRU� RUJDQL]DomR� GDV� LQIRUPDo}HV� WUDQVPLWLGDV�� PDLRU�
TXDOLGDGH�GD� FRPXQLFDomR�H� HQYROYLPHQWR�GD�HTXLSH�� DOpP�GD�GLPLQXLomR�GR� WHPSR�JDVWR�SDUD� D�
SDVVDJHP�GH�SODQWmR��%$5%2=$�HW�DO����������

$VVLP��WRUQD�VH�LPSRUWDQWH�TXH�DV�LQIRUPDo}HV�VREUH�R�FXLGDGR�UHDOL]DGR�VHMDP�WUDQVPLWLGDV�GH�
IRUPD�VLVWHPDWL]DGD��R�TXH�IDFLOLWD�R�SODQHMDPHQWR�GDV�Do}HV�HQYROYLGDV�QR�FXLGDGR�GR�SDFLHQWH�H�
FRQVHTXHQWHPHQWH�VXD�VHJXUDQoD��2�TXH�GLDQWH�GHVWD�SUREOHPiWLFD�QD�DVVLVWrQFLD�DR�SDFLHQWH��WRUQD�
VH�LPSRUWDQWH�FRQKHFHU�DV�LQIRUPDo}HV�TXH�VmR�WUDQVPLWLGDV�GXUDQWH�D�SDVVDJHP�GH�SODQWmR�H�SURSRU�
XP�LQVWUXPHQWR�TXH�IDFLOLWH�D�RUJDQL]DomR�GDV�LQIRUPDo}HV�QHVVH�PRPHQWR�GH�WUDQVLomR�GR�FXLGDGR��

3DUD� WDQWR��HVVH�HVWXGR�SURFXURX�DYDOLDU�DV� LQIRUPDo}HV� WUDQVPLWLGDV�GXUDQWH�D�SDVVDJHP�GH�
SODQWmR�QR�DPELHQWH�KRVSLWDODU�H�GH�SURQWR�DWHQGLPHQWR��FRPR�WDPEpP�FRQKHFHU�D�FRQFHSomR�GRV�
HQIHUPHLURV�VREUH�TXDLV�VmR�DV�LQIRUPDo}HV�QHFHVViULDV�D�VHUHP�WUDQVPLWLGDV�GXUDQWH�D�SDVVDJHP�GH�
SODQWmR��

���0(72'2/2*,$�

5HDOL]RX�VH� XPD� SHVTXLVD� GHVFULWLYD�� H[SORUDWyULD�� GH� DERUGDJHP� TXDQWLWDWLYD� SRU� PHLR� GD�
DSOLFDomR�GH�GRLV�LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV��2�SULPHLUR�DFRPSDQKRX�DV�LQIRUPDo}HV�SDVVDGDV�
GXUDQWH�D�SDVVDJHP�GH�SODQWmR�H�R�VHJXQGR�DYDOLRX�D�RSLQLmR�GRV�SURILVVLRQDLV�GH�VD~GH�VREUH�TXDLV�
VHULDP�DV�LQIRUPDo}HV�LPSRUWDQWHV�D�VHUHP�WUDQVPLWLGDV�GXUDQWH�D�SDVVDJHP�GH�SODQWmR��

2V� ORFDLV� GH� HVWXGR� IRUDP� XP�+RVSLWDO� H� XPD� 8QLGDGH� GH� 3URQWR� $WHQGLPHQWR� �83$��� 2�
KRVSLWDO� IRL� GHQRPLQDGR� FRPR� +� H� D� XQLGDGH� GH� SURQWR� DWHQGLPHQWR� FRPR� 83$�� SDUD� ILQV� GH�
DQRQLPDWR��2�+�p�XPD� LQVWLWXLomR�HVWDGXDO�TXH� UHDOL]D������GH�DWHQGLPHQWR�686��R�TXDO� UHFHEH�
SDFLHQWHV�GH�YiULRV�PXQLFtSLRV�DR�UHGRU��YLD�&HQWUDO�GH�5HJXODomR�GH�2IHUWDV�GH�6HUYLoRV�GH�6D~GH��
SRU�VHU�UHIHUrQFLD�HP�DWHQGLPHQWR�HP�GLYHUVDV�HVSHFLDOLGDGHV��$�83$�p�XP�VHUYLoR�HVSHFLDOL]DGR�QR�
DWHQGLPHQWR�GH�HPHUJrQFLD�H�XUJrQFLD�GR�PXQLFtSLR��UHFHEH�FDVRV�GH�SHTXHQD�D�DOWD�FRPSOH[LGDGH�
GH�DWHQGLPHQWR��GHYLGR�D�LVVR��PXLWRV�FDVRV�ILFDP�LQWHUQDGRV�HP�REVHUYDomR��DJXDUGDQGR�OHLWR�SDUD�
LQWHUQDomR�SRU�PDLV�GH���K��FKHJDQGR�D�SHUPDQHFHU�YiULRV�GLDV�DWp�D� WUDQVIHUrQFLD�GR�FDVR�SDUD�R�
KRVSLWDO� GH� UHIHUrQFLD��2V� VXMHLWRV� FRPR� REMHWR� GH� SHVTXLVD� IRUDP� RV� HQIHUPHLURV� TXH� WUDEDOKDP�
QHVVDV�XQLGDGHV�GH�DWHQGLPHQWR�KRVSLWDODU�H�GH�SURQWR�DWHQGLPHQWR��

2�SHVTXLVDGRU�UHDOL]RX�D�FROHWD�GH�LQIRUPDo}HV�UHIHUHQWHV�j�SDVVDJHP�GH�SODQWmR��SRU�PHLR�GR�
SUHHQFKLPHQWR�GH�XP�FKHFNOLVW�HODERUDGR�SHORV�SHVTXLVDGRUHV��QmR�YDOLGDGR�H�D�DQRWDomR�GRV�GDGRV�
SHUWLQHQWHV��WUDQVPLWLGRV�GXUDQWH�D�SDVVDJHP�GH�SODQWmR��

$� FROHWD� VXFHGHX�VH� HP� GLIHUHQWHV� PRPHQWRV� H� GLDV�� QDV� GLYHUVDV� XQLGDGHV� GH� LQWHUQDomR�
KRVSLWDODU�� FRPR� QDV� &OtQLFDV� 0pGLFD�� &LU~UJLFD�� 3VLTXLiWULFD� H� 2EVWpWULFD�� H� QRV� VHWRUHV� GH�
REVHUYDomR�GD�83$��FRPR�QD�6DOD�GH�(PHUJrQFLD��QD�2EVHUYDomR�)HPLQLQD��0DVFXOLQD�H�3HGLiWULFD��
FRPR� WDPEpP� QD� &ODVVLILFDomR� GH� 5LVFR�� VHQGR� DFRPSDQKDQGR�� SHOR� PHQRV�� XPD� SDVVDJHP� GH�
SODQWmR�SRU�VHWRU�KRVSLWDODU�H�GD�XQLGDGH�GH�SURQWR�DWHQGLPHQWR��

2�FKHFNOLVW�FRQWHPSORX�LQIRUPDo}HV�VREUH�SHUtRGR��ORFDO��Q~PHUR�WRWDO�GH�HQIHUPHLURV�H�HTXLSH�
GH�HQIHUPDJHP�SUHVHQWHV�� IDOWRVRV�� IpULDV�RX�DWHVWDGR�PpGLFR�� H�GXUDomR�GD�SDVVDJHP�GH�SODQWmR��
$OpP�GLVVR��FRQWHPSORX�LQIRUPDo}HV�VREUH�RV�GDGRV�GR�SDFLHQWH��DOWHUDo}HV�GH�6699��GLVSRVLWLYRV��
DOLPHQWDomR�� PHGLFDo}HV� LPSRUWDQWHV� HP� XVR�� GHSHQGrQFLD� SDUD� R� DXWRFXLGDGR�� SURFHGLPHQWRV�
SHQGHQWHV�� H[DPHV� SHQGHQWHV�� ULVFRV� SUHVHQWHV� TXH� DYDOLDP� D� TXDOLGDGH� GD� DVVLVWrQFLD�� SODQR� RX�
SHQGrQFLDV�SDUD�DOWD��H�REVHUYDo}HV�TXH�QmR�IRUDP�FRQWHPSODGDV�QRV�LWHQV�DQWHULRUHV��
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$SyV��R�SHVTXLVDGRU�HQWUHJRX�SDUD�FDGD�HQIHUPHLUR��XP�TXHVWLRQiULR��QmR�YDOLGDGR��FRPSRVWR�
SHORV� GDGRV� GHPRJUiILFRV� GRV� SDUWLFLSDQWHV� H� SHOD� SHUJXQWD� DEHUWD�� ³1D� VXD� RSLQLmR�� TXDLV�
LQIRUPDo}HV�GHYHP�VHU�WUDQVPLWLGDV�GXUDQWH�D�SDVVDJHP�GH�SODQWmR"´��&DGD�FRODERUDGRU�FRORFRX�DV�
LQIRUPDo}HV� TXH� MXOJRX� LPSRUWDQWH�� VHQGR� UHFROKLGR� DQWHV� GH� GHL[DU� R� ORFDO� GH� FROHWD��7RGR� HVWH�
SURFHVVR�GH�FROHWD�GH�GDGRV�WHYH�D�GXUDomR�GH����GLDV��$�DQiOLVH�IRL�UHDOL]DGD�SRU�PHLR�GD�RUJDQL]DomR�
GRV�GDGRV�HP�EXVFD�GH�FDWHJRULDV�TXH�VH�UHSHWLUDP�QDV�UHVSRVWDV��SDUD�VXD�LQWHUSUHWDomR��

$�FROHWD�GH�GDGRV�WHYH�LQtFLR�DSyV�D�DSURYDomR�GR�FRPLWr�GH�pWLFD�HP�SHVTXLVD�H�DFHLWH�GDV�
LQVWLWXLo}HV�SDUWLFLSDQWHV��UHVSHLWDQGR�D�UHVROXomR�Q�����GH�������QR�TXH�VH�UHIHUH�DR�DQRQLPDWR�GR�
SDUWLFLSDQWH��HQFDPLQKDPHQWR�GDV�VLWXDo}HV�TXH�WUD]HP�ULVFR�SDUD�R�SDFLHQWH�SDUD�D�FRRUGHQDomR�GH�
HQIHUPDJHP�GD�LQVWLWXLomR�H�D�DSUHVHQWDomR�GRV�GDGRV�SDUD�DV�LQVWLWXLo}HV�SDUWLFLSDQWHV��

���5(68/7$'26�

$�FROHWD�GH�GDGRV�WHYH�GXUDomR�GH����GLDV��VHQGR�DFRPSDQKDGR�QR�WRWDO��QRYH�SDVVDJHQV�GH�
SODQWmR�� FRP� D� SDUWLFLSDomR� GH� ��� FRODERUDGRUHV� GD� HTXLSH� GH� HQIHUPDJHP�� HP� VXD� WRWDOLGDGH�
SURILVVLRQDLV� HQIHUPHLURV�� GLYLGLGRV� HQWUH� WUrV� GR� VH[R� PDVFXOLQR� H� ��� GR� VH[R� IHPLQLQR�� 2�
DFRPSDQKDPHQWR�RFRUUHX�D�SDUWLU�GD�REVHUYDomR�GDV�SDVVDJHQV�GH�SODQWmR��FRP�R�SUHHQFKLPHQWR�GR�
FKHFNOLVW�H�DQRWDomR�GDV�LQIRUPDo}HV�UHIHUHQWHV�DRV�SDFLHQWHV�LQWHUQDGRV�KRVSLWDOL]DGRV��WUDQVPLWLGDV�
SHORV�HQIHUPHLURV�GXUDQWH�D�SDVVDJHP�GH�SODQWmR�GRV�VHWRUHV�FLWDGRV��(P�VHJXLGD�RV�SDUWLFLSDQWHV�
SUHHQFKHUDP�XP�TXHVWLRQiULR�VREUH�R�TXH�MXOJDP�VHU�LPSRUWDQWH�VHU�WUDQVPLWLGR�GXUDQWH�D�SDVVDJHP�
GH�SODQWmR��FRQVLGHUDQGR�YLYrQFLDV�H�FRQKHFLPHQWRV��$�SDUWLU�GHVVD�REVHUYDomR�GHVWDFDP�VH�D�VHJXLU�
DV�FDWHJRULDV��

����&DUDFWHUL]DomR�GD�REVHUYDomR�GD�SDVVDJHP�GH�SODQWmR�

������,QIRUPDo}HV�SUHVHQWHV�QD�SDVVDJHP�GH�SODQWmR�GD�83$�

1R�DFRPSDQKDPHQWR�GD�SDVVDJHP�GH�SODQWmR�GD�83$�IRL�SRVVtYHO�REVHUYDU�FLQFR�SDVVDJHQV�GH�
SODQWmR��TXDWUR�QR�SHUtRGR�QRWXUQR�H�XPD�QR�GLXUQR��1HVWD�83$�D�GLYLVmR�GR�SURFHVVR�GH�WUDEDOKR�
RFRUUH�HP�WUrV�VHWRUHV�TXH�H[LVWHP�D�SUHVHQoD�GH�HQIHUPHLURV��VHQGR�HOHV�D�6DOD�GH�(PHUJrQFLD��D�
2EVHUYDomR�0DVFXOLQD��)HPLQLQD�H�3HGLiWULFD�H�D�&ODVVLILFDomR�GH�5LVFR��

1R�TXH�VH� UHIHUH�DR�Q~PHUR�GH�HQIHUPHLURV�GH�SODQWmR��D�PpGLD� IRL�GH�GRLV�D� WUrV��QHQKXP�
FRODERUDGRU�IDOWRVR��GH�OLFHQoD�PpGLFD�RX�IpULDV��2�Q~PHUR�GH�WpFQLFRV�DX[LOLDUHV�GH�HQIHUPDJHP�GH�
SODQWmR�IRL�GH�GH]�D�����WDPEpP�VHP�IDOWDV��IpULDV�RX�OLFHQoD�PpGLFD��1R�TXH�VH�UHIHUH�DR�WHPSR�GH�
GXUDomR� GD� SDVVDJHP�GH� SODQWmR�� HVWD� DSUHVHQWRX� XPD�PpGLD� GH� ]HUR� D����PLQXWRV�� HP�TXH� ]HUR�
VLJQLILFD� TXH� QmR� KRXYH� SDVVDJHP� GH� SODQWmR�� FRQVLGHUDQGR� D� REVHUYDomR� UHODWDGD� GR�
DFRPSDQKDPHQWR� GD� SDVVDJHP� GH� SODQWmR� QD�&ODVVLILFDomR� GH�5LVFR��1HVWH� VHWRU� D� SDVVDJHP� GH�
SODQWmR� DFRQWHFH� VRPHQWH� VH� R� SURILVVLRQDO� SUHVHQWH� MXOJDU� QHFHVViULD� D� WUDQVPLVVmR� GH� DOJXPD�
LQIRUPDomR��

1R�TXH�VH� UHIHUH� D�DSOLFDomR�GR� VHJXQGR� LQVWUXPHQWR�GH�FROHWD�GH�GDGRV�� FRQVWDWD�VH�TXH�D�
(TXLSH�GH�(QIHUPDJHP�SDUWLFLSDQWH�DSUHVHQWD�R�VHJXLQWH�SHUILO�GHPRJUiILFR��D�LGDGH�YDULRX�HQWUH�GH�
���D����DQRV��VHQGR�WUrV�KRPHQV�H�VHWH�PXOKHUHV��FRP�HVFRODULGDGH�HQWUH�QtYHO�6XSHULRU�&RPSOHWR�D�
3yV�*UDGXDomR�� FRP� SyV�JUDGXDomR� HP� 87,� $GXOWR�� 1HIURORJLD�� (QIHUPDJHP� GR� 7UDEDOKR��
6HJXUDQoD� GR� 3DFLHQWH�� 6D~GH� 3~EOLFD� FRP� ÇQIDVH� HP� (6)� H� 8UJrQFLD� H� (PHUJrQFLD� H� XP�
SURILVVLRQDO�TXH�UHODWD�QmR�SRVVXLU�QHQKXPD�SyV��JUDGXDomR�� WHPSR�GH�DWXDomR�QD�HQIHUPDJHP�GH�
FLQFR�D����DQRV��WXUQRV�GLYLGLGRV�HQWUH�GLXUQR�H�QRWXUQR��VHQGR�R�ORFDO�GH�WUDEDOKR�D�83$��

([SODQDQGR�DV�³,QIRUPDo}HV�UHIHUHQWHV�DRV�SDFLHQWHV´��HP�TXDWUR�REVHUYDo}HV�GH�SDVVDJHP�GH�
SODQWmR��KRXYHUDP�D�FLWDomR�GR�QRPH��GLDJQyVWLFR�PpGLFR�H�R�OHLWR��

-i�HP�UHODomR�DV�³$OWHUDo}HV�GRV�6LQDLV�9LWDLV´�RFRUULGDV�GXUDQWH�R�SODQWmR��HP�TXDWUR�SODQW}HV�
IRUDP�FLWDGRV�DSHQDV�DOWHUDo}HV�QD�SUHVVmR�DUWHULDO�H�GRU��8WLOL]DUDP�VH�GHVWH�PRPHQWR�SDUD�UHIHULU�DV�
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DOWHUDo}HV�GD�VDWXUDomR�GRV�SDFLHQWHV��1R�FKHFNOLVW�GH�FROHWD�GH�GDGRV�FRQVWD�D�VDWXUDomR�FRPR�XP�
VLQDO�YLWDO��SRUpP�HVVH�GDGR�DWp�HQWmR�QmR�ID]�SDUWH�GHVVD�FDWHJRULD��

1R�LWHP��'LVSRVLWLYRV��TXH�HVWmR�LQVHULGRV�QR�SDFLHQWH��FRPR�VRQGDV��FDWHWHU�YHQRVR�FHQWUDO��
WUrV�FLWDUDP�HVVD�LQIRUPDomR��PHQFLRQDQGR�D�H[LVWrQFLD�GH�SDFLHQWHV�FRP�VRQGD�YHVLFDO�GH�GHPRUD�H�
WUDTXHRVWRPLD��-i�QR�TXH�VH�UHIHUH�D�³$OLPHQWDomR´�DSHQDV�HP�GRLV�SODQW}HV�IRUDP�QRWLILFDGRV�R�WLSR�
GH�GLHWD�GR�SDFLHQWH�H�D�YLD�GH�DGPLQLVWUDomR��VHQGR�HVWD�SRU�VRQGD�QDVRJiVWULFD�H�JDVWURVWRPLD��

1R� LWHP� ³0HGLFDo}HV� ,PSRUWDQWHV� HP� 8VR´� FLQFR� SODQW}HV� FLWDUDP� DOJXPDV� PHGLo}HV�
HVSHFtILFDV�� FRPR� 3URPHWD]LQD� H� +DORSHULGRO�� 1RV� ³([DPHV� 3HQGHQWHV´� RV� SURILVVLRQDLV� GH�
HQIHUPDJHP�UHODWDUDP�HP�GXDV�SDVVDJHQV�GH�SODQWmR�SHQGrQFLDV�GH� H[DPHV�HP�UHODomR�D� UDLR�;��
HQ]LPDV� H� XULQD�� 1D� FDWHJRULD� ³2EVHUYDo}HV´�� RQGH� IRUDP� DQRWDGDV� LQIRUPDo}HV� UHIHUHQWHV� DRV�
SDFLHQWHV��WUDQVPLWLGDV�SHORV�HQIHUPHLURV��H�TXH�HVWmR�DOpP�GR�FKHFNOLVW�GH�FROHWD�GH�GDGRV��IRUDP�
DSRQWDGDV� LQIRUPDo}HV� UHIHUHQWHV� DR� WUDQVSRUWH� GH� SDFLHQWHV� DJXDUGDQGR� YDJD� GH� LQWHUQDomR��
SHQGrQFLDV�H� UHDYDOLDomR�GH�H[DPHV��FRPSOHPHQWDomR�GH� LQIRUPDo}HV� VREUH�DV�FDUDFWHUtVWLFDV�GDV�
IH]HV�� SUHVHQoD� GH� LUULJDomR� XULQiULD� H� DOWHUDo}HV� UHIHUHQWHV� DR� H[DPH� ItVLFR� UHODFLRQDGR� DR�
GLDJQyVWLFR�PpGLFR��FRPR�VLQDO�GH�*LRUGDQR�SRVLWLYR�D�(��

1R�VHWRU�GH�&ODVVLILFDomR�GH�5LVFR�R�FKHFNOLVW�QmR�IRL�DSOLFDGR��SRLV�VHJXQGR�RV�SURILVVLRQDLV�
SUHVHQWHV�� QHVVH� VHWRU� Vy� VH� WUDQVPLWH� LQIRUPDo}HV� DR� SUy[LPR� SURILVVLRQDO� TXDQGR� H[LVWHP�
LQWHUFRUUrQFLDV�H�RX�SHQGrQFLDV�GH�SDFLHQWHV��8PD�HQIHUPHLUD�QmR�SDUWLFLSRX�GD�SHVTXLVD�H�D�RXWUD�
FRODERURX�FRP�D�SHVTXLVD�UHVSRQGHQGR�DR�TXHVWLRQiULR�TXH�WUD]�LQIRUPDo}HV�VREUH�D�SHUFHSomR�GR�
SURILVVLRQDO�VREUH�DV�LQIRUPDo}HV�TXH�GHYHP�VHU�SDVVDGDV�GXUDQWH�D�SDVVDJHP�GH�SODQWmR��

������,QIRUPDo}HV�SUHVHQWHV�QD�SDVVDJHP�GH�SODQWmR�QR�DPELHQWH�KRVSLWDODU�

$R�FRQVLGHUDU�R�kPELWR�KRVSLWDODU��REWHYH�VH�XP�WRWDO�GH�TXDWUR�DFRPSDQKDPHQWRV�GH�SDVVDJHP�
GH�SODQWmR��WRGDV�QR�SHUtRGR�QRWXUQR��HQWUH�RV�SURILVVLRQDLV�HQIHUPHLURV��HP�XP�WRWDO�GH�VHWH��WRGRV�
GR� VH[R� IHPLQLQR�� )RUDP� DFRPSDQKDGDV� DV� SDVVDJHQV� GH� SODQWmR� GRV� VHWRUHV� GH�&OtQLFD�0pGLFD��
&LU~UJLFD��2EVWpWULFD�H�3VLTXLiWULFD��

1R�TXH�VH�UHIHUH�DR�Q~PHUR�GH�HQIHUPHLURV�H�DX[LOLDUHV�WpFQLFRV�GH�HQIHUPDJHP�GH�SODQWmR��
QmR� KRXYHUDP� IDOWRVRV�� GH� OLFHQoD� PpGLFD� RX� GH� IpULDV�� R� Q~PHUR� GH� WpFQLFRV�DX[LOLDUHV� GH�
HQIHUPDJHP�GH�SODQWmR�YDULRX�GH�GRLV�D�TXDWUR��FRP�GXUDomR�GD�SDVVDJHP�GH�SODQWmR�HQWUH�RLWR�D�
TXLQ]H�PLQXWRV��

2�SHUILO�GHPRJUiILFR�GRV�SDUWLFLSDQWHV�DSUHVHQWRX�LGDGHV�FRP�YDULDomR�GH����D����DQRV��VHWH�
FRODERUDGRUDV�GR�VH[R�IHPLQLQR��QtYHO�GH�HVFRODULGDGH�GH�(QVLQR�6XSHULRU�&RPSOHWR�D�'RXWRUDGR��
WHPSR�GH�DWXDomR�QD�HQIHUPDJHP�GH�FLQFR�D����DQRV��SyV�JUDGXDomR�HP�87,�$GXOWR��6D~GH�0HQWDO��
6D~GH�3~EOLFD��2EVWHWUtFLD��&HQWUR�&LU~UJLFR��9LJLOkQFLD�6DQLWiULD��*HVWmR�GH�(QIHUPDJHP��WXUQRV�
GLYLGLGRV�HQWUH�GLXUQR�H�QRWXUQR��VHQGR�R�ORFDO�GH�WUDEDOKR�R�DPELHQWH�KRVSLWDODU��&RQVLGHUDQGR�DV�
³,QIRUPDo}HV� 5HIHUHQWHV� DRV� 3DFLHQWHV´�� HP� TXDWUR� REVHUYDo}HV� GH� SDVVDJHP� GH� SODQWmR� IRUDP�
FLWDGRV�QRPH��GLDJQyVWLFR��OHLWR�H�SUHFDXomR��GHVFULWD�FRPR�³UHVSLUDWyULD´��

(P�UHODomR�DV�³$OWHUDo}HV�GH�6LQDLV�9LWDLV´�RFRUULGDV��HP�GRLV�SODQW}HV�DV�HQIHUPHLUDV�FLWDUDP�
DOWHUDomR�UHIHUHQWH�D�GRU��VHQGR�XPD�FDUDFWHUL]DGD�SRU�FyOLFD�H�D�RXWUD�GHYLGR�D�SDFLHQWH�VXEPHWLGR�D�
KHPRGLiOLVH��

1R�LWHP��'LVSRVLWLYRV��TXH�HVWmR�LQVHULGRV�QR�SDFLHQWH��FRPR�VRQGDV��FDWHWHU�YHQRVR�FHQWUDO��
GRLV�FLWDUDP�HVVD�LQIRUPDomR��PHQFLRQDQGR�D�H[LVWrQFLD�GH�SDFLHQWHV�FRP�VRQGD�YHVLFDO�GH�GHPRUD��
DFHVVR�YHQRVR�SHULIpULFR�H�FDWHWHU�YHQRVR�FHQWUDO��-i�QR�TXH�VH�UHIHUH�D�³$OLPHQWDomR´�DSHQDV�HP�XP�
SODQWmR�IRL�QRWLILFDGR�R�WLSR�GH�GLHWD�GR�SDFLHQWH�H�D�YLD�GH�DGPLQLVWUDomR��VHQGR�HVWD�SRU�YLD�RUDO��1R�
LWHP�� ³0HGLFDo}HV� ,PSRUWDQWHV� HP�8VR´� IRUDP� FLWDGRV� HP�TXDWUR� SODQW}HV� DOJXQV�PHGLFDPHQWRV�
HVSHFtILFRV�FRPR�WUDPDGRO��GLSLURQD��UHSRVLomR�GH�SRWiVVLR��PHWLOGRSD�H�QLIHGLSLQD��

1D�FDWHJRULD�³3URFHGLPHQWRV�3HQGHQWHV´�UHIHULX�VH�DSHQDV�QD�SDVVDJHP�GH�SODQWmR�GH�XP�VHWRU�
D�DYDOLDomR�GR�FLUXUJLmR�YDVFXODU�H�GR�SURFHGLPHQWR�FLU~UJLFR��&RQVLGHUDQGR�RV�³([DPHV�3HQGHQWHV´�
IRUDP�FLWDGRV�HP�GRLV�SODQW}HV��KHPRJUDPD��UDLR�[�H�H[DPH�GH�XULQD��4XDQWR�D�FDWHJRULD�GH�³5LVFR´�
DSUHVHQWDGR�SHOR�SDFLHQWH��GHQWUR�GR�VHWRU��IRL�FLWDGR�DSHQDV�HP�XP�ORFDO��R�GHVHQYROYLPHQWR�GH�OHVmR�
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SRU�SUHVVmR��1D�FDWHJRULD�� ³2EVHUYDo}HV´� IRUDP�DQRWDGDV� LQIRUPDo}HV� WUDQVPLWLGDV� UHIHUHQWHV�DRV�
SDFLHQWHV��TXH�HVWmR�DOpP�GR�FKHFNOLVW��6HJXH�RV�DVVXQWRV�DERUGDGRV�SRU�VHWRU��

1R� FRQWH[WR� GD� &OtQLFD� 2EVWpWULFD� IRUDP� WUDQVPLWLGDV� LQIRUPDo}HV� FRPR� R� YHQFLPHQWR� GD�
YDFLQD�%&*�H�D�H[LVWrQFLD�GH�SDFLHQWHV�FRP�GLDEHWHV�JHVWDFLRQDO��EHP�FRPR�D�SUHVHQoD�GH�QHRQDWRV�
JHPHODUHV�QD�87,�1HRQDWDO�GR�KRVSLWDO��GHYLGR�LQWHUFRUUrQFLDV�QR�SDUWR�FHViUHD��+RXYH�WDPEpP�D�
GHOLEHUDomR�VREUH�XPD�SDFLHQWH�FRP�TXDGUR�GH�KHPRUUDJLD�H�R�DXPHQWR�GD�SUHVVmR�DUWHULDO�GXUDQWH�D�
LQWHUQDomR��GHVWDFDQGR�VH�XPD�JHVWDQWH�KLSHUWHQVLYD��DVVLP�FRPR�R�TXDGUR�GH�DQVLHGDGH�SRU�SDUWH�GH�
RXWUD�JHVWDQWH��)RL�QRWLILFDGR�DR�SUy[LPR�SURILVVLRQDO�TXH�DVVXPLX�R�SODQWmR��D�UHDOL]DomR�GH�FROHWD�
GH�H[DPHV�3Up�1DWDO��GHYLGR�XPD�JHVWDomR�LQHVSHUDGD�H�GHVFREHUWD�UHFHQWHPHQWH��

1D�&OtQLFD�0pGLFD��DV�LQIRUPDo}HV�IRUDP�UHIHUHQWHV�D�FROHWD�GH�H[DPHV�SDUD�R�GLD�VHJXLQWH��
DVVLP�FRPR�D�QHFHVVLGDGH�GH�UHDOL]DU�H[DPH�GH�VRURORJLD�HP�HVSHFtILFD�HP�XP�SDFLHQWH��+RXYH�UHODWR�
H�DSUHVHQWDomR�GH�XP�SDFLHQWH�HP�LVRODPHQWR��PDV�VHP�D�LGHQWLILFDomR�GH�TXDO�HUD�D�SUHFDXomR��GH�
XP�SDFLHQWH�HP�SURFHVVR�GH�KHPRGLiOLVH�H�D�H[LVWrQFLD�GH�XP�SDFLHQWH�HP�HVWDGR�HGHPDFLDGR��

1R�DPELHQWH�GD�&OtQLFD�&LU~UJLFD��UHODWRX�VH�D�SUHVHQoD�GH�XPD�SDFLHQWH�FRP�FRODU�FHUYLFDO��
FRP�QHFHVVLGDGH�GH�VROLFLWDomR�GD�ILVLRWHUDSLD��(P�XP�GRV�DFRPSDQKDPHQWRV�GD�SDVVDJHP�GH�SODQWmR�
GHVVH�VHWRU��R�PHVPR�QmR�IRL�UHDOL]DGR�SHOD�HQIHUPHLUD�SODQWRQLVWD�GD���K�DV���K��PLQ��$�PHVPD�
SDVVRX�SDUD�D�HQIHUPHLUD�GR�RXWUR�VHWRU��D�&OtQLFD�0pGLFD��TXH�ILFD�DR�ODGR��SDUD�TXH�DV�LQIRUPDo}HV�
FKHJDVVHP�DWp�R�HQIHUPHLUR�GR�QRWXUQR��TXH�LULD�DVVXPLU�R�SODQWmR��

&RQVLGHUDQGR�R�FRQWH[WR�GD�&OtQLFD�3VLTXLiWULFD�� DV� LQIRUPDo}HV� UHODWLYDV�DR�SDFLHQWH�FRPR�
EH[LJRPD�H�GHVQXWULomR�IRUDP�HYLGHQFLDGDV�SDUD�D�FRQWLQXLGDGH�GRV�FXLGDGRV�QR�SODQWmR�VHJXLQWH��
)RL�DERUGDGR�VREUH�SDFLHQWH�FRP�VRQROrQFLD�GHYLGR�DR� WUDWDPHQWR��D�SHUPDQrQFLD�GD� ILOKD��FRPR�
DFRPSDQKDQWH�GH�XP�SDFLHQWH��D�UHWLUDGD�GH�DFHVVR�YHQRVR�SHULIpULFR�H�D�UHDOL]DomR�GR�SODQR�GH�DOWD�
GH�GRLV�SDFLHQWHV��

��,QIRUPDo}HV�LPSRUWDQWHV�D�VHUHP�WUDQVPLWLGDV�GXUDQWH�D�SDVVDJHP�GH�SODQWmR��QD�YLVmR�
GRV�SURILVVLRQDLV�HQIHUPHLURV�

������,QIRUPDo}HV�GHVWDFDGDV�SHORV�SURILVVLRQDLV�GD�83$�

2V�WySLFRV�IUHTXHQWHPHQWH�FLWDGRV�SHORV�HQIHUPHLURV�GRV�FLQFR�SODQW}HV�SUHVHQFLDGRV�OHYDUDP�
HP�FRQWD�D�UHIOH[mR�GH�VXDV�YLYrQFLDV��QR�TXH�VH�UHIHUH�DV�LQIRUPDo}HV�TXH�GHYHP�VHU�WUDQVPLWLGDV�
GXUDQWH�D�SDVVDJHP�GH�SODQWmR��

)RUDP� FLWDGRV� GLYHUVRV� WHPDV�� RV� TXH� DSUHVHQWDUDP� GXDV� RFRUUrQFLDV� GH� FLWDomR� IRUDP� D�
LGHQWLILFDomR�GR�SDFLHQWH��D�LPSRUWkQFLD�GR�FRQKHFLPHQWR�GD�LGDGH��D�SDVVDJHP�GH�SODQWmR�j�EHLUD�
OHLWR�� SDUD� FRQILUPDomR� GRV� GDGRV�� D� H[LVWrQFLD� GH� SDWRORJLDV� GH� EDVHV�� DV� FRQGXWDV� TXH� HVWmR�
DJXDUGDQGR�H[DPHV��SURFHGLPHQWRV��LQWHUQDo}HV�H�D�UHDYDOLDomR�PpGLFD��D�LQGLFDomR�GH�LQWHUQDomR��D�
VROLFLWDomR�GH�DYDOLDomR�GH�YDJDV��R�KRVSLWDO��R�PpGLFR�UHVSRQViYHO�H�R�WUDQVSRUWH��R�FRQKHFLPHQWR�
VREUH� R� KLVWyULFR� SUpYLR� GH� VD~GH�� R� SRVLFLRQDPHQWR� TXDQWR� RV� PHGLFDPHQWRV� HP� XVR� H� RV�
DGPLQLVWUDGRV�QR�SHUtRGR�GR�SODQWmR��RV�H[DPHV�FROHWDGRV�FRP�DOWHUDo}HV�GH� UHVXOWDGR�RX�QmR��R�
SRVLFLRQDPHQWR�TXDQWR�DR�WUDWDPHQWR��RV�FXLGDGRV�UHDOL]DGRV��DFRPSDQKDPHQWR�H�R�VHJPHQWR�GXUDQWH�
R� SODQWmR�� H�RV� VLQWRPDV� DSUHVHQWDGRV��2� WHPD�TXH� DSUHVHQWRX� WUrV� RFRUUrQFLDV� QDV� UHVSRVWDV� GRV�
SDUWLFLSDQWHV� IRL� R� UHODFLRQDGR� D� FRQGXWD�PpGLFD� UHDOL]DGD�� -i� RV� WHPDV� TXH� DSUHVHQWDUDP�PDLRU�
GHVWDTXH��FRP�FLQFR�RFRUUrQFLDV�IRUDP��D�LPSRUWkQFLD�GD�FRPXQLFDomR�GD�KLSyWHVH�GLDJQyVWLFD�H�GR�
TXDGUR�FOtQLFR�DWXDO�GRV�SDFLHQWHV��

2� TXH� DSUHVHQWRX�PHQRU� LPSRUWkQFLD� SDUD� RV� SDUWLFLSDQWHV� IRUDP� HP� UHODomR� D� GLHWD� TXH� R�
SDFLHQWH� QHFHVVLWD�� D� FRQGXWD� D� VHU� UHDOL]DGD� FRP� RV� TXH� VH� HQFRQWUDP� HP� MHMXP�� R� QtYHO� GH�
FRQVFLrQFLD�H�GHSHQGrQFLD��LQIRUPDo}HV�VREUH�RV�FRODERUDGRUHV�IDOWRVRV�RX�GH�DWHVWDGRV�PpGLFRV��RV�
PDWHULDLV� QHFHVViULRV� HP� IDOWD� RX� SUREOHPD� HP� VHX� IXQFLRQDPHQWR�� DV� LQWHUFRUUrQFLDV� RFRUULGDV�
GXUDQWH�R�SODQWmR��

5HIHUHQWH�D�GLYLVmR�GH�WDUHIDV�HQWUH�DGPLQLVWUDWLYDV�H�DVVLVWHQFLDO��DSHQDV�XP�SDUWLFLSDQWH�DFKRX�
LPSRUWDQWH�GLYLGL�ODV�GHVVD�IRUPD��SDUD�D�SDVVDJHP�GH�SODQWmR��&RPR�DGPLQLVWUDWLYD�WURX[H�DWLYLGDGHV�
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TXH�SRGHP�LQWHUIHULU�QR�SODQWmR��UHODFLRQDGRV�DRV�UHFXUVRV�KXPDQRV�H�PDWHULDLV��&RPR�DVVLVWHQFLDO��
RV�H[DPHV�H�FRQGXWDV�TXH�SRGHP�LQWHUIHULU�QD�DVVLVWrQFLD�DR�SDFLHQWH�H�QD�HYROXomR�GR�SODQWmR��FRPR�
WRGDV�DV�SHQGrQFLDV�TXH�VmR�SULRULGDGHV�GD�DVVLVWrQFLD�DR�SDFLHQWH��

������,QIRUPDo}HV�GHVWDFDGDV�SHORV�SURILVVLRQDLV�GR�DPELHQWH�KRVSLWDODU�

1R� DPELHQWH� KRVSLWDODU�� RV� WySLFRV� WDPEpP� IUHTXHQWHPHQWH� FLWDGRV� SHORV� HQIHUPHLURV�� GRV�
TXDWUR� SODQW}HV� SUHVHQFLDGRV�� FRQVLGHUDUDP� D� UHIOH[mR� GH� VXDV� YLYrQFLDV�� QR� TXH� VH� UHIHUH� DV�
LQIRUPDo}HV�TXH�GHYHP�VHU�WUDQVPLWLGDV�GXUDQWH�D�SDVVDJHP�GH�SODQWmR��

(YLGHQFLDQGR�VH�HP�PDLRUHV�FRORFDo}HV��D�LPSRUWkQFLD�GD�FRQILUPDomR�GR�QRPH�GR�SDFLHQWH��
D�LGHQWLILFDomR�GR�OHLWR��GLDJQyVWLFR�H�PRWLYR�GD�LQWHUQDomR��FRPR�WDPEpP�RV�DSRQWDPHQWRV�UHIHUHQWHV�
DRV�H[DPHV�VROLFLWDGRV�H�UHDOL]DGRV��EHP�FRPR�R�VHX�SUHSDUR�SDUD�VXD�HIHWXDomR��

0DLV� GD� PHWDGH� GRV� SDUWLFLSDQWHV�� H[SUHVVDUDP� D� QHFHVVLGDGH� GH� VH� UHODWDU� RV� VLQWRPDV�
DOWHUDGRV��DV�FRQGLo}HV�GH�VD~GH�H�D�FRQVHTXHQWH�HYROXomR�GR�TXDGUR�GRV�SDFLHQWHV��(P�PLQRULD�VH�
LGHQWLILFRX� FLWDo}HV� TXH� PRVWUDVVHP� R� DYLVR� GR� WHPSR� GH� DQWLELRWLFRWHUDSLD� GH� GHWHUPLQDGRV�
SDFLHQWHV�� D� FRODERUDomR� QR� WUDEDOKR�� D� SDUWLU� GD� FODVVLILFDomR� GD� FRPSOH[LGDGH� GR� SDFLHQWH�� H�
FRQVHTXHQWH� GLYLVmR� GD� HTXLSH� H� GR� SURFHVVR� GH� WUDEDOKR�� FRPR� WDPEpP� R� UHVXPR� UHIHUHQWH� DV�
LQIRUPDo}HV� GH� SRVVtYHLV� DOWDV� RX� DGPLVV}HV�� UHVSHFWLYDPHQWH�� DSRQWDQGR� WDPEpP� R� FXLGDGR� H�
FRQWUROH�UHDOL]DGR�FRP�RV�GUHQRV�H�DV�VRQGDV�H[LVWHQWHV��(P�PHQRU�LPSRUWkQFLD��D�HVSHUD�GD�FRQVXOWD�
IRUD�GR�KRVSLWDO�RX�R�DJXDUGR�GH�LQWHUFRQVXOWD��IRUDP�DSRQWDGRV�QD�YLVmR�GH�GXDV�SURILVVLRQDLV��DVVLP�
FRPR�D�QHFHVVLGDGH�GD�DWHQomR�DR�H[SXUJR�H�D�RUJDQL]DomR�GR�SRVWR�GH�HQIHUPDJHP��

(P�DSHQDV�XPD�RFRUUrQFLD�GH�FLWDomR��R�SURILVVLRQDO�GLUHFLRQRX�DV�LQIRUPDo}HV�UHODFLRQDGDV�D�
SUHVHQoD�GH�VRQGDV��GUHQRV�H�FDWHWHUHV�YHQRVRV��RV�DVSHFWRV�QXWULFLRQDLV��HPRFLRQDLV�H�VRFLDLV�GRV�
SDFLHQWHV�� $� H[LVWrQFLD� GH� SDFLHQWHV� GHSHQGHQWHV� RX� LQGHSHQGHQWHV� GH� FXLGDGRV� GD� HQIHUPDJHP��
FODVVLILFDGRV�SHOD�(VFDOD�GH�)XJXOLP�H�VH�Ki�R�DJXDUGR�GH�WUDQVIHUrQFLDV��&RQVLGHURX�VH�D�SDUWLU�GH�
SHUFHSomR�GD�URWLQD�GH�VHUYLoRV��D�LPSRUWkQFLD�GH�GLVFRUUHU�DR�SUy[LPR�SURILVVLRQDO��R�SDUWRJUDPD�H�
R�DQGDPHQWR�GR�WUDEDOKR�GH�SDUWR��FRPR�D�GLODWDomR�FHUYLFDO�H�RV�EDWLPHQWRV�FDUGLRIHWDLV��

1R�TXHVLWR�GD�DGPLQLVWUDomR�GR�VHWRU��UHODFLRQDGD�D�UHFXUVRV�KXPDQRV�H�PDWHULDLV��p�REVHUYDGD�
QD�WRWDOLGDGH�SHORV�SURILVVLRQDLV��D�QHFHVVLGDGH�GD�H[SRVLomR�GD�IDOWD�GH�PDWHULDO�H�IXQFLRQiULRV��R�
FRQWUROH�GRV�HTXLSDPHQWRV�GR�SODQWmR��D�IDOWD�GH�FRODERUDGRUHV��FRQIRUPH�D�HVFDOD�GH�WUDEDOKR�SDUD�
FRQWDWDU� XP� IXQFLRQiULR� H[WUD�� SDUD� R� SODQWmR� DWXDO� RX� VHJXLQWH�� 'XDV� RSLQL}HV� SRU� SDUWH� GDV�
SURILVVLRQDLV�IRUDP�REMHWLYDV��HP�XP�FRQWH[WR�JHUDO�GHVWDFDQGR�VH�TXH�D�WUDQVPLVVmR�GD�SDVVDJHP�GH�
SODQWmR�GHYH�VH�EDVHDU�QDV�LQIRUPDo}HV�SRVVtYHLV�SDUD�TXH�D�HTXLSH�SURVVLJD�FRP�D�FRQWLQXLGDGH�GR�
SODQWmR�H�UHDOL]H�R�FXLGDGR�DR�SDFLHQWH��FRPR�R�UHODWR�GDV�LQWHUFRUUrQFLDV�H[LVWHQWHV�H�D�FKHJDGD�GH�
QRYRV�SDFLHQWHV��

���',6&866­2�

3RQGHUDQGR� H� FRQFHLWXDQGR� DV� FROHWDV� GH� GDGRV� UHDOL]DGDV� H� HVWDEHOHFLGDV� QDV� GLVWLQWDV�
DWLYLGDGHV� GHVHQYROYLGDV� SRU� FDGD� LQVWLWXLomR� H� VHXV� VHWRUHV�� REVHUYD�VH� TXH�� PHVPR� VHQGR�
DSUHVHQWDGDV�GH�GLIHUHQWHV�IRUPDV��SRU�SDUWH�GD�HTXLSH�GH�HQIHUPDJHP��DV�FRQVLGHUDo}HV�GHVWDV�VmR�
GH�H[WUHPD�UHOHYkQFLD�SDUD�R�DWR�GD�SDVVDJHP�GH�SODQWmR��SRLV�VmR�LQIRUPDo}HV�TXH�SRVVLELOLWDUmR�D�
FRQWLQXLGDGH� tQWHJUD� H� HILFD]� GR� WUDWDPHQWR� DRV� SDFLHQWHV�� DYDOLDQGR� VXDV� SHFXOLDULGDGHV� H�
QHFHVVLGDGHV��1R�kPELWR�GH�LQWHUHVVH�GD�SHVTXLVD�REVHUYRX�VH�LQIRUPDo}HV�TXH�YDULDP�FRQIRUPH�DV�
UHIOH[}HV�H�SHUFHSo}HV�GH�VXDV�YLYrQFLDV��$VVLP�FRPR�WDPEpP�p�SUHFLVR�UHFRQKHFHU�DV�GLIHUHQoDV�
HQWUH�URWLQDV�H�SHQVDPHQWRV��

$R� FRPSDUDU� DV� GXDV� LQVWLWXLo}HV�� DWUDYpV� GD� REVHUYDomR� GDV� SDVVDJHQV� GH� SODQWmR� H� SHODV�
RSLQL}HV�H[SUHVVDV�QD�TXHVWmR��QRWRX�VH�GLIHUHQoDV�QRV�DSRQWDPHQWRV�UHDOL]DGRV��4XDQGR�D�PDLRULD�
GRV�SURILVVLRQDLV�SDUWLFLSDQWHV��GHFODUDP�VHU�GH� H[WUHPD� LPSRUWkQFLD� LQIRUPDo}HV� VREUH�D� IDOWD�GH�
UHFXUVRV�PDWHULDLV��VXD�DXVrQFLD�RX�GHIHLWR��REVHUYRX�VH�TXH�RXWURV�QHP�FLWDUDP�HVVD�TXHVWmR��VHQGR�
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LGHQWLILFDGD�D�H[LVWrQFLD�GR�SUREOHPD�TXDQGR�R�XVR�GHVVH�PDWHULDO�RX�HTXLSDPHQWR�IRU�QHFHVViULR��6H�
R� SUREOHPD� IRVVH� FRPXQLFDGR� DRV� FRODERUDGRUHV� GR� SUy[LPR� SODQWmR�� D� VXD� UHVROXomR� HVWDULD�
HQFDPLQKDGD�H�QmR�DGLDGD�SDUD�XP�QRYR�SODQWmR��

$V� LQIRUPDo}HV� FLWDGDV� QD� SDVVDJHP� GH� SODQWmR� VH� GLIHUHQFLDP� QRV� VHWRUHV� DFRPSDQKDGRV��
(QTXDQWR�DOJXQV�FRQVLGHUDP�D�QHFHVVLGDGH�GH�D�SDVVDJHP�GH�SODQWmR�RFRUUHU�EHLUD�D�OHLWR��MXQWDPHQWH�
FRP�DV�UHVSHFWLYDV�DQRWDo}HV��RXWURV�GHVWDFDUDP�DSHQDV�D�WUDQVPLVVmR�YHUEDO�GDV�DQRWDo}HV��QR�SRVWR�
GH�HQIHUPDJHP��XWLOL]DQGR�RV�GDGRV�GHVFULWRV�QR�TXDGUR�EUDQFR��

$PEDV�DV�LQVWLWXLo}HV�QmR�UHDOL]DP�D�SDVVDJHP�GH�SODQWmR�FRP�D�HTXLSH�FRPSOHWD�GR�GLD��H[LVWH�
XP�FRQVHQVR��GH�DSHQDV�RV�SURILVVLRQDLV�HQIHUPHLURV��FRQGX]LUHP�H�H[SUHVVDUHP�DV�LQIRUPDo}HV�GDV�
DWLYLGDGHV�GHVHQYROYLGDV�QDTXHOH�SODQWmR��HQTXDQWR�RV�WpFQLFRV�H�DX[LOLDUHV�GH�HQIHUPDJHP��UHSDVVDP�
HQWUH� HOHV�� DV� LQIRUPDo}HV� VREUH� RV� SDFLHQWHV� H� TXDQGR� R� QRYR� SURILVVLRQDO� DVVXPH�� GHVWDFDP�VH�
SRQWRV�LPSRUWDQWHV�GRV�FXLGDGRV�D�VHUHP�UHDOL]DGRV��

$R�DYDOLDU�R�FHQiULR�GHVFULWR�QDV�RSLQL}HV�GRV�SDUWLFLSDQWHV��REVHUYRX�VH�TXH�DV�SHUFHSo}HV�VH�
LGHQWLILFDP�HP�PXLWRV�SRQWRV��YLVWRV�FRPR�RV�PDLV�FUXFLDLV�QDV�RSLQL}HV�FRORFDGDV��(P�UHVSRVWD�PDLV�
REMHWLYD�D�TXHVWmR�QRUWHDGRUD��VHP�GHWDOKDPHQWR�GH�TXDLV�LQIRUPDo}HV�VmR�GH�IDWR�LPSRUWDQWHV��VXUJH�
XPD� GLVFUHSkQFLD� FRP� D� UHDOLGDGH�� TXDQGR� REVHUYDGR� D� FRQGXWD� GHVWHV� SURILVVLRQDLV� GXUDQWH� D�
SDVVDJHP�H�R�FRQWH~GR�SUiWLFR�TXH�DSOLFDP�HP�SURO�GH�LQIRUPDo}HV�UHSDVVDGDV�FRP�TXDOLGDGH��

&RQWH[WXDOL]DQGR� HVWD� SHVTXLVD�� FRP� RXWUDV� FRQVLGHUDo}HV� HQFRQWUDGDV� HP� XP� DUWLJR� TXH�
DERUGD�RV�SDUDGLJPDV�GD�SDVVDJHP�GH�SODQWmR��VHJXQGR�6LTXHLUD�H�.XUFJDQW���������DV�HYLGrQFLDV�
GRV� FRQMXQWRV� QmR� YHUEDLV�� FDXVDP� LQWHUIHUrQFLD� QR� TXH� VH� GHYH� HVWDEHOHFHU� FRPR� FRPXQLFDomR�
GXUDQWH�R�DWR�GD�SDVVDJHP�GH�SODQWmR��LQFOXLQGR�GHVWD�IRUPD��DV�GLIHUHQFLDo}HV�HQWUH�RV�IDWRV�UHODWDGRV�
H�GRV�YHUEDOL]DGRV��UHODWDQGR�DV�LQIRUPDo}HV�DQWHULRUHV��

(OXFXEUDQGR�VREUH�R�WHPSR�GLVSHQGLGR�SDUD�D�WUDQVPLVVmR�GDV�LQIRUPDo}HV�DFHUFD�GD�SDVVDJHP�
GH� SODQWmR�� p� SRVVtYHO� QRWDU� DV� LQWHUUXSo}HV� GHYLGR� SHQGrQFLDV� GD� DVVLVWrQFLD� H� DWp� PHVPR� D�
PRYLPHQWDomR�GD�XQLGDGH��GHYLGR�j�SUHVHQoD�GH�DFRPSDQKDQWHV�H�D�VDtGD�H�HQWUDGD�GH�IXQFLRQiULRV��
RFDVLRQDQGR�GLVSHUVmR�HQWUH�RV�IDWRV�UHODWDGRV��EHP�FRPR�D�OLQHDULGDGH�GRV�FXLGDGRV�SUHVWDGRV��'HVWD�
IRUPD�� REWpP�VH� XPD� SDVVDJHP� GH� SODQWmR� GHILFLHQWH�� D� TXDO� QmR� FRQWULEXLUi� SDUD� R� SUy[LPR�
SURILVVLRQDO�� FRP� LQIRUPDo}HV� YiOLGDV� SDUD� R� GHVHPSHQKR� H� GHVHQYROYLPHQWR� GH� VHX� UDFLRFtQLR�
FOtQLFR�H�DGPLQLVWUDWLYR��2/,9(,5$��52&+$��������

*RHO]HU� HW�� DO� ������� GLDORJD� FRP� D� DERUGDJHP� UHIHUHQWH� DV� LQIRUPDo}HV� GD� SDVVDJHP� GH�
SODQWmR��TXH�FRPSOHPHQWDP�VH�FRQMXQWDPHQWH�GHQWUH�RV�REMHWLYRV�GHVWD�SHVTXLVD��R�TXDO�R�LQGLFDGRU�
TXDOLWDWLYR�SDUD�XPD�WUDQVPLVVmR�GH�LQIRUPDWLYRV�GR�SDFLHQWH��HQWUH�D�PRGDOLGDGH�GD�SDVVDJHP�GH�
SODQWmR�HVFROKLGD�H�DGDSWDGD�D�URWLQD�GR�ORFDO�H�HVFODUHFLGD�HQWUH�RV�SUySULRV�SURILVVLRQDLV�GD�HTXLSH��
GHVFHQGH�GD�SUiWLFD�H�KDELOLGDGH�GHVVH�SURILVVLRQDO�FRPR�HYLGHQWHPHQWH�GH�VXD�DWLWXGH�QRV�UHJLVWURV�
GDV�LQIRUPDo}HV�TXH�GHPRQVWUHP�LQWHUFRUUrQFLDV�FRP�RV�SDFLHQWH��FRPR�WDPEpP�GR�WHPSR�GLVSRVWR�
SDUD�D�WUDQVPLVVmR�GHVWDV��

&RPR�FRQWH[WXDOL]D�2OLYHLUD�H�5RFKD���������UHFRUGDQGR�VH�GD�HVVrQFLD�GD�VHJXUDQoD�HP�TXH�
GHYHPRV� SRVVXLU� H� WUDQVSDVVDU� DR� SDFLHQWH�� R� &yGLJR� GH� eWLFD� GRV� SURILVVLRQDLV� GH� HQIHUPDJHP�
HQWUHJD� FRPR� GHYHUHV� H� UHVSRQVDELOLGDGHV� D� SRVVLELOLGDGH� GD� DVVLVWrQFLD� GR� FXLGDGR� FRQWtQXR� GH�
HQIHUPDJHP�HP�HVWDGR�VHJXUR��DVVLP�FRPR�R�UHJLVWUR�H�WUDQVPLVVmR��HVFULWR�H�YHUEDO��HP�VXD�IRUPD�
LQWHJUDO�H�ILGHGLJQD��DVVHJXUDQGR�XP�HIHWLYR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�DVVLVWHQFLDLV�HP�SURO�GR�
SDFLHQWH��

���&21&/86­2�

5HIOHWLQGR� VREUH� R� GHVHQYROYLPHQWR� GHVWD� UHVSHFWLYD� DWLYLGDGH� GH� REVHUYDomR� H� DQiOLVH��
QHFHVVLWD�VH�FRQVLGHUDU�WRGD�D�VXEMHWLYLGDGH�GD�YLYrQFLD�GDTXHOH�SURILVVLRQDO��VHQGR�SHOD�URWLQD�GLiULD�
H�WRGRV�RV�IDWRUHV�HVWUHVVDQWHV��DVVLP�FRPR�D�VXD�DGDSWDomR�DR�ORFDO�GH�WUDEDOKR�HP�TXH�HVWi�LQVHULGR��
R�TXDO�DERUGD�D�QHFHVVLGDGH�FRQVWDQWH�GD�SUHVHQoD�GHVWH�SURILVVLRQDO�SDUD�UHVROXo}HV�GH�VLWXDo}HV�TXH�
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H[LMDP�FRPSOH[R�UDFLRFtQLR�OyJLFR��$R�VH�SHQVDU�HP�XPD�OLQKD�GH�FXLGDGR�TXH�UHVSHLWH�D�LQWHJUDOLGDGH�
H�WRGDV�DV�PDQLIHVWDo}HV�SHFXOLDUHV�GRV�SDFLHQWHV��p�FRPXP�REVHUYDU�GLVFUHSkQFLDV�QDV�DWXDo}HV�H�
SRVWXUDV�TXH�R�SURILVVLRQDO�HQIHUPHLUR�GHYH�RFXSDU��

$WUDYpV�GLVWR��HOXFLGDUDP�VH�RV�REMHWLYRV�HVSHFtILFRV�SDUD�TXH�VH�WURX[HVVH�XP�GHWDOKDPHQWR�
DPSOLDGR� GD� URWLQD�GD� SDVVDJHP�GH�SODQWmR�� EHP� FRPR� D� SHUFHSomR� GHVWD� DomR� SDUD� D� HTXLSH� GH�
FRODERUDGRUHV�GD�HQIHUPDJHP��&RP�LVVR�DFRPSDQKRX�VH�D�SDVVDJHP�GH�SODQWmR�GRV�HQIHUPHLURV�QDV�
XQLGDGHV� GH� LQWHUQDomR� KRVSLWDODU� H� 83$�� QRV� GLIHUHQWHV� KRUiULRV� H� VHQGR� SRVVtYHO� FRQKHFHU� D�
FRQFHSomR�GRV� HQIHUPHLURV� VREUH�TXDLV� LQIRUPDo}HV� VmR�QHFHVViULDV� D� VHUHP� WUDQVPLWLGDV�GXUDQWH�
QHVVD� DWLYLGDGH�� $FUHGLWD�VH� TXH� H[LVWDP� IDWRUHV� TXH� GLILFXOWHP� D� SDVVDJHP� GH� SODQWmR� H� D�
FRPXQLFDomR�HIHWLYD�HQWUH�RV�SURILVVLRQDLV�GH�VD~GH��FRPR�D�IDOWD�GH�VLVWHPDWL]DomR�GDV�LQIRUPDo}HV�
D�VHUHP�WUDQVPLWLGDV�QHVVH�PRPHQWR��

&RQMHFWXUDQGR� D� LVVR�� HVVH� HVWXGR� EDVHRX�VH� QD� LPSRUWkQFLD� GR� SODQHMDPHQWR� FRQVWDQWH� GR�
SURFHVVR�GH�WUDEDOKR�GD�HQIHUPDJHP��GHYLGR�RV�GLYHUVRV�IDWRUHV�TXH�SRGHP�LQWHUIHULU�QD�WUDQVPLVVmR�
GH�LQIRUPDo}HV�HQWUH�RV�SURILVVLRQDLV��FRPR�WDPEpP�DV�VROXo}HV�D�VHUHP�FRQVWUXtGDV�GLDQWH�GDV�IDOKDV�
GH�FRPXQLFDomR��GHPRQVWUDQGR�D�LPSRUWkQFLD�GR�DFHVVR�j�LQIRUPDomR�QD�PHOKRULD�GR�SURFHVVR�GH�
WUDEDOKR�GD�HTXLSH�PXOWLSURILVVLRQDO��

$�FRQGHQVDomR�GD�SDVVDJHP�GH�SODQWmR�DVVRFLDGD�D�QHFHVVLGDGH�GH�VH�FXPSULU�XP�KRUiULR��SDUD�
TXH�QmR�JHUH�TXHVW}HV�WUDEDOKLVWDV��FULD�VH�XP�SHVR�VREUH�R�SURILVVLRQDO��R�TXDO�GHYH�H[SRU�HP�PHQRV�
WHPSR� DV� LQIRUPDo}HV�� SDUD� TXH� D� DVVLVWrQFLD� GD� XQLGDGH� QmR� VH� FRPSURPHWD� SHOD� DXVrQFLD� GR�
HQIHUPHLUR� GR� SUy[LPR� WXUQR�� 'HVVD� IRUPD�� VLVWHPDWL]DU� HVVD� DomR� SRGH� VHU� XPD� DOWHUQDWLYD��
SURSRUFLRQDQGR�WHPSR�H�TXDOLGDGH�GH�LQIRUPDo}HV��

$�HIHWLYD�SRVWXUD�GR�SURILVVLRQDO��PXQLGR�GH�VHX�FRQKHFLPHQWR�FLHQWtILFR�H�SUiWLFR��DOLDGR�DR�
GHVHQYROYLPHQWR�GR�UDFLRFtQLR�FOtQLFR��QmR�Vy�SRGH�FRPR�IDYRUHFH�D�SDVVDJHP�GH�SODQWmR�GH�IRUPD�
DPSOD�H�GLGiWLFD��SRVVLELOLWDQGR�R�HQWHQGLPHQWR�SRU�SDUWH�GR�SUy[LPR�SURILVVLRQDO�TXH�LUi�DVVXPLU�R�
SODQWmR��DFHUFD�GDV�GLILFXOGDGHV�H�DWLYLGDGHV�FOtQLFDV�DWUDYHVVDGDV�QR�SODQWmR�DQWHULRU��FRPR�WDPEpP�
FRQVLGHUDU� DGYHUVLGDGHV� HVSHUDGDV� GRV� TXDGURV� DSUHVHQWDGRV�� $� LPSRUWkQFLD� GD� FODUH]D� H� R�
FRQKHFLPHQWR�VREUH��p�LPSUHVFLQGtYHO�H�LQWHJUDOPHQWH�LQHUHQWH�D�HQIHUPDJHP��D�TXDO�VH�GLVS}H�DRV�
FXLGDGRV� tPSDUHV� GRV� SDFLHQWHV�� FRQWULEXLQGR� SDUD� D� HYROXomR� GH� VXD� FRQGLomR� H� XP� SRVLWLYR�
SURJQyVWLFR��

���5()(5Ç1&,$6�

%$5%26$�� 3��0�� .�� HW� DO�� 2UJDQL]DomR� GR� SURFHVVR� GH� WUDEDOKR� SDUD� SDVVDJHP� GH� SODQWmR� XWLOL]DQGR� HVFRUH� SDUD�
GHSHQGrQFLD�H�ULVFR�FOtQLFR��5HY��$GP��6D~GH��Y������Q�����������

%5$6,/�� 'RFXPHQWR� GH� UHIHUrQFLD� SDUD� R� 3URJUDPD�1DFLRQDO� GH� 6HJXUDQoD� GR� 3DFLHQWH�� )XQGDomR�2VZDOGR� &UX]��
$JrQFLD� 1DFLRQDO� GH� 9LJLOkQFLD� 6DQLWiULD� %UDVtOLD�� 0LQLVWpULR� GD� 6D~GH�� ������ 'LVSRQtYHO� HP��
KWWS���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV�GRFXPHQWRBUHIHUHQFLDBSURJUDPDBQ�DFLRQDOBVHJXUDQFD�SGI��$FHVVR�HP�����GH�
MXO��������

&RQVHOKR� 5HJLRQDO� GH� (QIHUPDJHP� GH� 6mR� 3DXOR�� 'LVSRQtYHO� HP�� KWWS���SRUWDO�FRUHQ��
VS�JRY�EU�VLWHV�GHIDXOW�ILOHV�SDUHFHUBFRUHQBVSB����B��SGI��$FHVVR�HP����GH�MXO��������3(5(,5$��%��7��HW�DO��

*2(/=(5� HW� DO�� $� FRPXQLFDomR� QD� SDVVDJHP� GH� SODQWmR� H� VXD� UHSHUFXVVmR� QD� VHJXUDQoD� GR� SDFLHQWH�� ,Q�� ;;9�
6(0,1È5,2�'(�,1,&,$d­2�&,(17Ë),&$�8QLMXt�

�����2/,9(,5$��0��&��52&+$��5��*��0��5HIOH[mR�DFHUFD�GD�SDVVDJHP�GH�SODQWmR��LPSOLFDo}HV�QD�FRQWLQXLGDGH�GD�
DVVLVWrQFLD�GH�HQIHUPDJHP��(QI��5HYLVWD�Y������Q���PDL�DJR���������

6,48(,5$��,��/��&��3��.85&*$17��3��3DVVDJHP�GH�SODQWmR��IDODQGR�GH�SDUDGLJPDV�H�HVWUDWpJLDV��$FWD�3DXO�(QIHUP��
�������������������

3(5(,5$��%��7��%5,72��&��$��3217(��*��&��*8,0$5­(6��(��0��3��$�SDVVDJHP�GH�SODQWmR�H�D�FRUULGD�GH�OHLWH�FRPR�
LQVWUXPHQWRV�QRUWHDGRUHV�SDUD�R�SODQHMDPHQWR�GD�DVVLVWrQFLD�GH�(QIHUPDJHP��5(0(�±�5HY��0LQ��(QIHUP��Y�����Q�����S��
��������������




