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WKURXJK�GLSORPDWLF�FKDQQHOV��FRQYH\LQJ�WKH�FRPSOHWLRQ�
RI�WKH�LQWHUQDO�SURFHGXUHV�RI�HDFK�3DUW\�UHTXLUHG�IRU�WKDW�
SXUSRVH�

$UWLFOH���

��²�7KLV�$JUHHPHQW�VKDOO�UHPDLQ�LQ�IRUFH�IRU�ILYH�\HDUV�
DQG�VKDOO�DXWRPDWLFDOO\�EH�UHQHZHG�IRU�VXFFHVVLYH�ILYH��
\HDU�SHULRGV�

��²�(LWKHU�3DUW\�PD\�GHQRXQFH�WKLV�$JUHHPHQW�XSRQ�
D�QRWLILFDWLRQ��LQ�ZULWLQJ�WKURXJK�GLSORPDWLF�FKDQQHOV��DW�
OHDVW�����GD\V�SULRU�WR�LWV�H[SLU\�GDWH�

��²�,Q�FDVH�RI�GHQXQFLDWLRQ��WKLV�$JUHHPHQW�VKDOO�WHU�
PLQDWH�RQ�LWV�H[SLU\�GDWH�

��²�7KH�WHUPLQDWLRQ�RI�WKLV�$JUHHPHQW�VKDOO�QRW�DIIHFW�WKH�
DUUDQJHPHQWV��SURMHFWV�RU�SURJUDPPHV�XQGHUWDNHQ�DQG�QRW�
IXOO\�H[HFXWHG�DW�WKH�WLPH�RI�WKH�WHUPLQDWLRQ��WKDW�VKDOO�UHPDLQ�
YDOLG�DQG�LQ�H[HFXWLRQ�XQWLO�LWV�FRQFOXVLRQ��XQOHVV�WKH�3DUWLHV�
DJUHH�RWKHUZLVH�

$UWLFOH���

7KH�3DUW\�LQ�ZKRVH�WHUULWRU\�WKLV�$JUHHPHQW�LV�VLJQHG�
VKDOO�VXEPLW�LW��IRU�UHJLVWUDWLRQ��ZLWK�WKH�8QLWHG�1DWLRQV�
6HFUHWDULDW��LPPHGLDWHO\�DIWHU�LWV�HQWU\�LQWR�IRUFH��LQ�DF�
FRUGDQFH�ZLWK�WKH�DUWLFOH�����RI�WKH�&KDUWHU�RI�7KH�8QLWHG�
1DWLRQV��DQG�VKDOO�DOVR�QRWLI\�WKH�RWKHU�3DUW\�RI�WKH�FRQ�
FOXVLRQ�RI�WKLV�SURFHGXUH�DQG�LQIRUP�WKH�RWKHU�3DUW\�RI�WKH�
QXPEHU�RI�UHJLVWUDWLRQ�DVVLJQHG�

'RQH�LQ�GXSOLFDWH�LQ�%HLMLQJ��RQ�WKH��WK RI�2FWREHU��
������LQ�WKH�3RUWXJXHVH��&KLQHVH�DQG�(QJOLVK�ODQJXDJHV��
DOO�WH[WV�EHLQJ�HTXDOO\�DXWKHQWLF��,Q�FDVH�RI�GLYHUJHQFH�LQ�
LQWHUSUHWDWLRQ��WKH�(QJOLVK�WH[W�VKDOO�SUHYDLO�

)RU�WKH�3RUWXJXHVH�5HSXEOLF�

/XtV�)LOLSH�GH�&DVWUR�0HQGHV��0LQLVWHU�RI�&XOWXUH�RI�
WKH�3RUWXJXHVH�5HSXEOLF�

)RU�WKH�3HRSOH¶V�5HSXEOLF�RI�&KLQD�

/XR�6KXJDQJ��0LQLVWHU�RI�&XOWXUH�RI�WKH�3HRSOH¶V�5H�
SXEOLF�RI�&KLQD�
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'HFUHWR�/HL�Q����������

GH����GH�DEULO

2�3URJUDPD�GR�;;,�*RYHUQR�&RQVWLWXFLRQDO�HVWDEHOHFH�
FRPR�SULRULGDGH�D�DUWLFXODomR�GD�SROtWLFD�GHVSRUWLYD�FRP�D�
HVFROD��UHIRUoDQGR�D�HGXFDomR�ItVLFD�H�D�DWLYLGDGH�GHVSRU�
WLYD�QDV�HVFRODV�H�HVWDEHOHFLPHQWRV�GH�HQVLQR�VXSHULRU�H�
FRPSDWLELOL]DQGR��DV�FRP�R�SHUFXUVR�HVFRODU�H�DFDGpPLFR��
HP�OLQKD�FRP�DV�UHFRPHQGDo}HV�GD�8QLmR�(XURSHLD�SDUD�D�
DGRomR�GH�PHFDQLVPRV�GH�DSRLR�DR�GHVHQYROYLPHQWR�GDV�
FDUUHLUDV�GXSODV�GH�HVWXGDQWHV�DWOHWDV�

$�SUiWLFD�UHJXODU�GH�DWLYLGDGH�ItVLFD�H�GHVSRUWLYD��HP�
FRQWH[WR�HVFRODU�H�DFDGpPLFR��p�UHFRQKHFLGDPHQWH�XP�
LPSRUWDQWH�FRPSOHPHQWR�QR�SHUFXUVR�GR�HVWXGDQWH��FRP�
YLVWD�j�VXD�IRUPDomR�LQWHJUDO�HQTXDQWR�LQGLYtGXR��SR�
WHQFLDQGR�R�GHVHQYROYLPHQWR�GH�KiELWRV�VDXGiYHLV�DR�
ORQJR�GD�YLGD�

3RU�HVVD�UD]mR��R�'HFUHWR��/HL�Q�����������GH����GH�DEULO��
TXH�HVWDEHOHFH�RV�SULQFtSLRV�GD�SROtWLFD�GH�DomR�VRFLDO�QR�

HQVLQR�VXSHULRU��QD�VXD�UHGDomR�DWXDO��H�D�/HL�Q������������
GH����GH�VHWHPEUR��TXH�DSURYD�R�UHJLPH�MXUtGLFR�GDV�LQV�
WLWXLo}HV�GH�HQVLQR�VXSHULRU��GHWHUPLQDP�TXH�D�DomR�VRFLDO�
QR�HQVLQR�VXSHULRU�FRPSUHHQGH�R�DSRLR�jV�DWLYLGDGHV�GHV�
SRUWLYDV��D�SURSRUFLRQDU�D�WRGRV�RV�HVWXGDQWHV��LQGHSHQ�
GHQWHPHQWH�GR�VHX�JUDX�GH�FDUrQFLD�

9LJRUDQGR�Ki�Mi�DOJXQV�DQRV�XP�VLVWHPD�GH�DSRLRV�DRV�
HVWXGDQWHV�TXH�VmR�DWOHWDV�GH�DOWR�UHQGLPHQWR�RX�TXH�LQ�
WHJUDP�FRP�UHJXODULGDGH�VHOHo}HV�QDFLRQDLV��SUHYLVWR��
UHVSHWLYDPHQWH��QRV�'HFUHWRV��/HLV�Q�RV�����������GH���GH�
RXWXEUR��H����������GH���GH�DEULO��TXH�IRL�FRPSOHPHQWDGR�
UHFHQWHPHQWH�FRP�D�LPSOHPHQWDomR�GR�SURMHWR��SLORWR�GH�
QRPLQDGR�©8QLGDGHV�GH�$SRLR�DR�$OWR�5HQGLPHQWR�QD�
(VFRODª��FULDGR�SHOR�'HVSDFKR�Q���������$�������GH����GH�
MXOKR��GD�6HFUHWiULD�GH�(VWDGR�$GMXQWD�H�GD�(GXFDomR�H�
GRV�6HFUHWiULRV�GH�(VWDGR�GD�(GXFDomR�H�GD�-XYHQWXGH�H�
GR�'HVSRUWR��p�FKHJDGR�R�PRPHQWR�GH�DODUJDU�R�DSRLR�D�
RXWURV�HVWXGDQWHV�DWOHWDV��FRQWULEXLQGR�SDUD�D�PHOKRULD�GD�
FRQFLOLDomR�GRV�SODQRV�GH�HVWXGR��GH�WUHLQR�H�GH�FRPSHWL�
omR�GH�MRYHQV�TXH�SUHWHQGDP�XP�HQYROYLPHQWR�HP�SUiWLFD�
GHVSRUWLYD�IRUPDO�QR�TXDGUR�GD�RUJDQL]DomR�GR�GHVSRUWR�
QR�HQVLQR�VXSHULRU�

2�HVWDWXWR�GR�HVWXGDQWH�DWOHWD�GR�HQVLQR�VXSHULRU�TXH�
DJRUD�VH�DSURYD��QD�VHTXrQFLD�GD�5HVROXomR�GD�$VVHPEOHLD�
GD�5HS~EOLFD�Q�������������GH����GH�MXQKR��YLVD�DSRLDU�
R�GHVHQYROYLPHQWR�GD�FDUUHLUD�GXSOD�QDV�LQVWLWXLo}HV�GH�
HQVLQR�VXSHULRU�H�MXQWR�GD�FRPXQLGDGH�DFDGpPLFD��SURPR�
YHQGR�D�UHSUHVHQWDomR�GHVSRUWLYD�GDV�LQVWLWXLo}HV�GH�HQVLQR�
VXSHULRU�H�GDV�DVVRFLDo}HV�GH�HVWXGDQWHV��UHSUHVHQWDQGR�XP�
LQFHQWLYR�j�SUiWLFD�GHVSRUWLYD�QHVWH�FRQWH[WR�

3UHYr��VH�DLQGD�R�DSRLR�D�HVWXGDQWHV�TXH�GHVHQYROYHP�D�
VXD�SUiWLFD�GHVSRUWLYD�QR�VLVWHPD�IHGHUDGR�H�jTXHOHV�TXH�
SUHWHQGHP�GDU�FRQWLQXLGDGH�j�SUiWLFD�GHVHQYROYLGD�QR�
kPELWR�GR�GHVSRUWR�HVFRODU�

'HVWD�IRUPD��QXP�TXDGUR�GH�DXWRQRPLD�HP�TXH�LQV�
WLWXLo}HV�GH�HQVLQR�VXSHULRU�H�DVVRFLDo}HV�GH�HVWXGDQWHV�
GHILQHP�RV�SUySULRV�WHUPRV�GD�RUJDQL]DomR�H�GHVHQYROYL�
PHQWR�GD�SUiWLFD�GR�GHVSRUWR��p�XQLIRUPL]DGR�R�FRQMXQWR�
GH�GLUHLWRV�PtQLPRV�GH�DFHVVR�j�SUiWLFD�GHVSRUWLYD�SRU�
WRGRV�RV�HVWXGDQWHV�GR�HQVLQR�VXSHULRU��FRPR�D�UHOHYDomR�
GH�IDOWDV��D�DOWHUDomR�GH�GDWDV�GH�DYDOLDo}HV��D�SULRULGDGH�
QD�HVFROKD�GH�KRUiULRV�H�D�SRVVLELOLGDGH�GH�UHTXHUHU�D�
UHDOL]DomR�GH�H[DPHV�HP�pSRFD�HVSHFLDO�

3URFXUD��VH��DVVLP��HVWDEHOHFHU�XP�TXDGUR�OHJDO�H�UHJX�
ODPHQWDU�TXH�PHOKRUH�DV�FRQGLo}HV�GH�SDUWLFLSDomR�QDV�
FRPSHWLo}HV�TXH�VH�HQFRQWUDP�LQWHJUDGDV�QR�FRQWH[WR�
GHVSRUWLYR�GR�HQVLQR�VXSHULRU��FRQWULEXLQGR��VH��WDPEpP��
SDUD�R�DXPHQWR�GD�UHOHYkQFLD�GHVWDV�FRPSHWLo}HV�

)RUDP�RXYLGRV�R�&RQVHOKR�GH�5HLWRUHV�GDV�8QLYHUVL�
GDGHV�3RUWXJXHVDV��R�&RQVHOKR�&RRUGHQDGRU�GRV�,QVWLWX�
WRV�6XSHULRUHV�3ROLWpFQLFRV�H�D�)HGHUDomR�$FDGpPLFD�GR�
'HVSRUWR�8QLYHUVLWiULR�

$VVLP�
1RV�WHUPRV�GD�DOtQHD�D��GR�Q�����GR�DUWLJR�������GD�&RQV�

WLWXLomR��R�*RYHUQR�GHFUHWD�R�VHJXLQWH�

$UWLJR����

2EMHWR

2�SUHVHQWH�GHFUHWR��OHL�HVWDEHOHFH�R�HVWDWXWR�GR�HVWX�
GDQWH�DWOHWD�GR�HQVLQR�VXSHULRU��HVWDWXWR���GHILQLQGR�RV�
UHTXLVLWRV�GH�HOHJLELOLGDGH�H�RV�GLUHLWRV�PtQLPRV�FRUUHV�
SRQGHQWHV�
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$UWLJR����

ÆPELWR�GH�DSOLFDomR

3DUD�RV�HIHLWRV�GR�GLVSRVWR�QR�SUHVHQWH�GHFUHWR��OHL��
VmR�HVWXGDQWHV�DWOHWDV�GR�HQVLQR�VXSHULRU�RV�HVWXGDQWHV�
PDWULFXODGRV�H�LQVFULWRV�QR�HQVLQR�VXSHULRU�TXH�FXPXOD�
WLYDPHQWH�

D��3DUWLFLSHP�QRV�FDPSHRQDWRV�H�FRPSHWLo}HV�SUHYLVWRV�
QR�DUWLJR�VHJXLQWH�

E��&XPSUDP�RV�UHTXLVLWRV�GH�PpULWR�GHVSRUWLYR�TXH�OKHV�
VHMDP�DSOLFiYHLV�QRV�WHUPRV�GR�DUWLJR�����

F��2EWHQKDP�R�DSURYHLWDPHQWR�HVFRODU�PtQLPR�SUHYLVWR�
QR�DUWLJR����

$UWLJR����

3DUWLFLSDomR�HP�FDPSHRQDWRV�H�FRPSHWLo}HV

��²�%HQHILFLDP�GR�HVWDWXWR�GH�HVWXGDQWH�DWOHWD�RV�HV�
WXGDQWHV�TXH��QR�DQR�OHWLYR�HP�TXH�UHTXHLUDP�D�DWULEXLomR�
GR�HVWDWXWR�

D��7HQKDP�SDUWLFLSDGR��HP�UHSUHVHQWDomR�GD�LQVWLWXLomR�
GH�HQVLQR�VXSHULRU�HP�TXH�HVWHMDP�PDWULFXODGRV�H�LQVFULWRV�
RX�GD�DVVRFLDomR�GH�HVWXGDQWHV�UHVSHWLYD�RX�LQWHJUDQGR�
VHOHomR�QDFLRQDO�XQLYHUVLWiULD��HP�

L��&DPSHRQDWRV�QDFLRQDLV�XQLYHUVLWiULRV�RUJDQL]DGRV�SHOD�
)HGHUDomR�$FDGpPLFD�GR�'HVSRUWR�8QLYHUVLWiULR��)$'8���RX

LL��&RPSHWLo}HV�LQWHUQDFLRQDLV�XQLYHUVLWiULDV��RUJDQL]D�
GDV�SHOD�(XURSHDQ�8QLYHUVLW\�6SRUWV�$VVRFLDWLRQ�RX�SHOD�
,QWHUQDWLRQDO�8QLYHUVLW\�6SRUWV�)HGHUDWLRQ�

E��7HQKDP�SDUWLFLSDGR�QDV�PDLV�UHFHQWHV�

L��&RPSHWLo}HV�FRP�YLVWD�j�DWULEXLomR�GH�WtWXORV�QDFLR�
QDLV�SRU�IHGHUDo}HV�GHVSRUWLYDV��QRV�WHUPRV�GD�DOtQHD�K��
GR�Q�����GR�DUWLJR������GR�'HFUHWR��/HL�Q��������%�������GH�
���GH�GH]HPEUR��QD�VXD�UHGDomR�DWXDO��RX

LL��&RPSHWLo}HV�LQWHUQDFLRQDLV�FRP�YLVWD�j�DWULEXLomR�
GH�WtWXORV�HXURSHXV�H�PXQGLDLV�SRU�RUJDQLVPRV�LQWHUQDFLR�
QDLV�QRV�TXDLV�HVWHMDP�LQWHJUDGDV�IHGHUDo}HV�GHVSRUWLYDV�
QDFLRQDLV��RX

F��(VWHMDP�LQVFULWRV�FRPR�DWOHWDV�QR�VHUYLoR�GHVSRU�
WLYR�GD� LQVWLWXLomR�GH�HQVLQR�VXSHULRU�HP�TXH�HVWHMDP�
PDWULFXODGRV�H�LQVFULWRV�RX�QD�DVVRFLDomR�GH�HVWXGDQWHV�
UHVSHWLYD�H�WHQKDP�SDUWLFLSDGR��QR�DQR�OHWLYR�DQWHULRU�DR�
DQR�HP�TXH�UHTXHLUDP�D�DWULEXLomR�GR�HVWDWXWR��HP�

L��&DPSHRQDWRV�QDFLRQDLV�HVFRODUHV��RX
LL��&RPSHWLo}HV�LQWHUQDFLRQDLV�GH�kPELWR�HVFRODU�

��²�1RV�WHUPRV�UHJXODPHQWDGRV�SRU�FDGD�LQVWLWXLomR�DR�
DEULJR�GR�GLVSRVWR�QR�DUWLJR������SRGHP�DLQGD�EHQHILFLDU�
GR�HVWDWXWR��HQWUH�RXWURV��RV�HVWXGDQWHV�TXH�

D��7HQKDP�SDUWLFLSDGR��QR�DQR�OHWLYR�HP�TXH�UHTXHL�
UDP�D�DWULEXLomR�GR�HVWDWXWR��HP�FDPSHRQDWRV�UHJLRQDLV�
H�QDV�GHPDLV�SURYDV�GH�DSXUDPHQWR�SDUD�RV�FDPSHRQDWRV�
QDFLRQDLV�XQLYHUVLWiULRV��RX

E��(VWHMDP�ILOLDGRV�HP�IHGHUDomR�GHVSRUWLYD�UHJLGD�SHOR�
'HFUHWR��/HL�Q��������%�������GH����GH�GH]HPEUR��QD�VXD�
UHGDomR�DWXDO��DWOHWDV�IHGHUDGRV��

$UWLJR����

0pULWR�GHVSRUWLYR

��²�1R�DQR�OHWLYR�HP�TXH�UHTXHLUDP�D�DWULEXLomR�GR�
HVWDWXWR��RV�HVWXGDQWHV�UHIHULGRV�QD�DOtQHD�D��GR�Q�����GR�

DUWLJR�DQWHULRU�SUDWLFDQWHV�GH�PRGDOLGDGHV�GHVSRUWLYDV�
FROHWLYDV�GHYHP�WHU�

D��5HSUHVHQWDGR�D�VXD�HTXLSD�RX�VHOHomR�HP�SHOR�PH�
QRV������GRV�MRJRV�GH�XPD�GDV�FRPSHWLo}HV�UHIHULGDV�QD�
DOtQHD�D��QR�Q�����GR�DUWLJR�DQWHULRU��H

E��3DUWLFLSDGR��QR�PtQLPR��HP������GRV�WUHLQRV�GD�VXD�
HTXLSD�RX�VHOHomR��RX�HP������QR�FDVR�GH�DWOHWDV�IHGHUDGRV��
GHVGH�TXH�VH�UHDOL]H�SHOR�PHQRV�XP�WUHLQR�VHPDQDO��FRP�
H[FHomR�GRV�SHUtRGRV�GH�IpULDV�RX�GH�H[DPHV�

��²�2V�UHTXLVLWRV�PtQLPRV�GH�SDUWLFLSDomR�HP�WUHLQRV�
H�GH�UHSUHVHQWDomR�GD�HTXLSD�RX�VHOHomR�DSOLFiYHLV�DRV�
HVWXGDQWHV�UHIHULGRV�QD�DOtQHD�E��GR�Q�����GR�DUWLJR�DQWHULRU�
SUDWLFDQWHV�GH�PRGDOLGDGHV�GHVSRUWLYDV�FROHWLYDV�LQWHJUD�
GDV�QDV�GHPDLV�IHGHUDo}HV�GHVSRUWLYDV�VmR�GHILQLGRV�SRU�
SURWRFROR�HQWUH�D�LQVWLWXLomR�GH�HQVLQR�VXSHULRU�H�D�IHGH�
UDomR�GHVSRUWLYD�UHVSHWLYD�H�SUHYLVWRV�QD�UHJXODPHQWDomR�
UHIHULGD�QR�DUWLJR����

��²�2V� HVWXGDQWHV� UHIHULGRV� QDV� VXEDOtQHDV�L�� GDV�
DOtQHDV�D��H�E��GR�Q�����GR�DUWLJR�DQWHULRU�SUDWLFDQWHV�GH�
PRGDOLGDGHV�GHVSRUWLYDV�LQGLYLGXDLV�GHYHP�WHU�ILFDGR�
FODVVLILFDGRV�QR�SULPHLUR�WHUoR�GD�WDEHOD�FODVVLILFDWLYD�
GRV�FDPSHRQDWRV�H�FRPSHWLo}HV�QDFLRQDLV�SUHYLVWRV�QDV�
VXEDOtQHDV�UHIHULGDV�

��²�2V�HVWXGDQWHV�UHIHULGRV�QD�VXEDOtQHD�L��GD�DOtQHD�F��
GR�Q�����GR�DUWLJR�DQWHULRU�GHYHP�WHU�ILFDGR�FODVVLILFDGRV�
QR�SULPHLUR�WHUoR�GD�WDEHOD�FODVVLILFDWLYD�GRV�FDPSHRQDWRV�
QDFLRQDLV�HVFRODUHV�SUHYLVWRV�QD�VXEDOtQHD�UHIHULGD�

$UWLJR����

$SURYHLWDPHQWR�HVFRODU

��²�3DUD�EHQHILFLDU�GR�HVWDWXWR��RV�HVWXGDQWHV�GR�HQVLQR�
VXSHULRU�GHYHP�WHU�REWLGR��QR�DQR�OHWLYR�DQWHULRU�jTXHOH�
HP�TXH�UHTXHLUDP�D�DWULEXLomR�GR�HVWDWXWR��DSURYDomR��
QR�PtQLPR��D����FUpGLWRV��RX�D�WRGRV�RV�FUpGLWRV�HP�TXH�
HVWLYHUDP�LQVFULWRV��FDVR�R�VHX�Q~PHUR�VHMD�LQIHULRU�D����

��²�2�GLVSRVWR�QR�Q~PHUR�DQWHULRU�QmR�p�DSOLFiYHO�
DRV�HVWXGDQWHV�TXH�UHTXHLUDP�D�DWULEXLomR�GR�HVWDWXWR�QR�
DQR�OHWLYR�HP�TXH�HVWmR�LQVFULWRV�SHOD�SULPHLUD�YH]�QXP�
GHWHUPLQDGR�FLFOR�GH�HVWXGRV�

$UWLJR����

'XUDomR

2�HVWDWXWR�WHP�D�GXUDomR�SUHYLVWD�QD�UHJXODPHQWDomR�
D�TXH�VH�UHIHUH�R�DUWLJR������TXH�QmR�SRGH�VHU�LQIHULRU�D�
XP�DQR��H�HQWUD�HP�YLJRU�D�SDUWLU�GR�PRPHQWR�GD�VXD�
DWULEXLomR�

$UWLJR����

'LUHLWRV

2V�HVWXGDQWHV�DWOHWDV�GR�HQVLQR�VXSHULRU�VmR�WLWXODUHV��
SHOR�PHQRV��GRV�VHJXLQWHV�GLUHLWRV�

D��3ULRULGDGH�QD�HVFROKD�GH�KRUiULRV�RX�WXUPDV�FXMR�
UHJLPH�GH�IUHTXrQFLD�PHOKRU�VH�DGDSWH�j�VXD�DWLYLGDGH�
GHVSRUWLYD��GHVGH�TXH�WDO�VHMD�GHYLGDPHQWH�FRPSURYDGR�
SRU�SDUWH�GR�UHTXHUHQWH�

E��5HOHYDomR�GH�IDOWDV�TXH�VHMDP�PRWLYDGDV�SHOD�SDU�
WLFLSDomR�HP�FRPSHWLo}HV�RILFLDLV�GD�PRGDOLGDGH�TXH�UH�
SUHVHQWDP�

F��3RVVLELOLGDGH�GH�DOWHUDomR�GH�GDWDV�GH�PRPHQWRV�
IRUPDLV�GH�DYDOLDomR�LQGLYLGXDO�TXH�FRLQFLGDP�FRP�RV�GLDV�
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GRV�FDPSHRQDWRV�H�FRPSHWLo}HV�UHIHULGDV�QDV�DOtQHDV�D��H
E��GR�Q�����GR�DUWLJR�����

G��3RVVLELOLGDGH�GH�UHTXHUHU�D�UHDOL]DomR�GH��QR�PtQLPR��
GRLV�H[DPHV�DQXDLV�RX�HTXLYDOHQWH�HP�pSRFD�HVSHFLDO�GH�
H[DPHV�

$UWLJR����

5HJXODPHQWDomR

��²�2�yUJmR�OHJDO�H�HVWDWXWDULDPHQWH�FRPSHWHQWH�GH�
FDGD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU�UHJXODPHQWD�D�DSOLFDomR�
LQVWLWXFLRQDO�GR�SUHVHQWH�HVWDWXWR�DWp�DR�LQtFLR�GR�DQR�OHWLYR�
������������GHILQLQGR��GHVLJQDGDPHQWH�

D��2V�FULWpULRV�SDUD�D�DWULEXLomR�GR�HVWDWXWR�D�HVWXGDQWHV�
TXH�HVWmR�PDWULFXODGRV�H�LQVFULWRV�SHOD�SULPHLUD�YH]�QXP�
FLFOR�GH�HVWXGRV�

E��2V�FULWpULRV�SDUD�D�DWULEXLomR�GR�HVWDWXWR�D�HVWXGDQWHV�
TXH�SDUWLFLSDP�SHOD�SULPHLUD�YH]�QRV�FDPSHRQDWRV�H�FRP�
SHWLo}HV�D�TXH�VH�UHIHUH�D�DOtQHD�D��GR�Q�����GR�DUWLJR�����

F��2V�FULWpULRV�GH�PpULWR�DFDGpPLFR�H�GHVSRUWLYR�QHFHV�
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