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$� HVWUXWXUD� '$5�61� SRGH� VHU� DWULEXtGD� D� XP� FRQMXQWR� EDVWDQWH� KHWHURJrQHR� GH
H[SUHVV}HV��1HVVH�FRQMXQWR��p�SRVVtYHO�GLVWLQJXLU��GH�VDtGD���D��R�JUXSR�GRV�VLQWDJPDV�IRUPDGRV
FRP�YHUER�GDU��SOHQR��FI��-RmR�GHX�XPD�IORU��D�0DULD��H��E��R�JUXSR�GDV�IRUPDo}HV�HP�TXH�GDU
IXQFLRQD�FRP�XPD�VHPkQWLFD�UHODWLYDPHQWH�HVYD]LDGD���FI��-RmR�GHX�XP�JULWR��-RmR�GHX�XPD�UDWD���

(QTXDQWR��SRUpP��R�JUXSR� �D��p� UD]RDYHOPHQWH�KRPRJrQHR��R�PHVPR�QmR�VH�SRGH�GL]HU�GR
JUXSR��E���7DO�JUXSR�p�DLQGD�EDVWDQWH�KHWHURJrQHR��HP�SULPHLUR�OXJDU��QR�TXH�GL]�UHVSHLWR�DR
JUDX�GH�FULVWDOL]DomR�GDV�H[SUHVV}HV�TXH�QHOH�VH�LQFOXHP��WHPRV��GH�XP�ODGR��QR�JUDX�Pi[LPR
GH�FULVWDOL]DomR��DV�H[SUHVV}HV�LGLRPiWLFDV���HP�TXH�R�VHQWLGR�JOREDO�QmR�p�GHULYiYHO�GR�VHQWLGR
GDV�SDUWHV��FI��GDU�XPD�UDWD���PDV�WHPRV�WDPEpP��GH�RXWUR�ODGR��XP�JUXSR�JUDQGH�GH�H[SUHVV}HV
GH� HVWDWXWR� PHQRV� GHILQLGR�� TXH�� SRU� VHUHP� VHPDQWLFDPHQWH� PHQRV� RSDFDV�� PHQRV
LPSUHYLVtYHLV�� QmR� VH� HQFDL[DULDP� EHP� QR� UyWXOR� H[SUHVVmR� LGLRPiWLFD� � �FI�� GDU� XP� JULWR�� GDU� XP
UHFLWDO��GDU�VXPLoR��HWF����

e� HVWH� ~OWLPR� VXEJUXSR� GH� H[SUHVV}HV� TXH� FRQVWLWXL� R� IRFR� GH� LQWHUHVVH� DTXL�� 7DO
VHOHomR� VH� MXVWLILFD�SHOD�TXHVWmR� VLWXDGD�QR�KRUL]RQWH�PDLV� DPSOR�GHVWH� WUDEDOKR�� D� VDEHU�� Ki
ERDV� UD]}HV� SDUD� FRQVLGHUDUPRV� D� H[LVWrQFLD� GH� XP� SDGUmR� OH[LFDO� GRWDGR� GH� HVWUXWXUD
'$5�61"�$�LGHQWLILFDomR�GH�H[SUHVV}HV�FXMR�FRPSRUWDPHQWR�QmR�p�EHP�FDSWXUDGR�QHP�SHOD
yWLFD� GRV� SURFHVVRV� VLQWiWLFRV� GH� FRQVWUXomR� GH� HQXQFLDGRV�� QHP� SHOR� SRQWR� GH� YLVWD� GD
FULVWDOL]DomR� LGLRVVLQFUiWLFD� GH� VLQWDJPDV� HP� H[SUHVV}HV� LGLRPiWLFDV� DEUH� HVSDoR� SDUD� D
LQYHVWLJDomR� GD� KLSyWHVH� GH� TXH� R� IHQ{PHQR� SRVVD� VHU� EHP� FRPSUHHQGLGR� HP� WHUPRV� GH
IRUPDomR�OH[LFDO�

2�VXEFRQMXQWR�GH�H[SUHVV}HV�DVVLP�VHOHFLRQDGR�SUHOLPLQDUPHQWH�DLQGD�DSUHVHQWD��QR
HQWDQWR�� XP� JUDX� GH� KHWHURJHQHLGDGH� LQWHUQD� TXH� VXJHUH� D� SHUWLQrQFLD� GH� VXEGLYLV}HV
DGLFLRQDLV��(QWUH�DV�H[SUHVV}HV�'$5�61�SDUD�DV�TXDLV�p�SODXVtYHO�LQYHVWLJDU�KLSyWHVH�GH�TXH
VHMDP� IRUPDo}HV� OH[LFDLV�� � HQFRQWUDUHPRV� DTXHODV� TXH�QmR�SRVVXHP�YHUERV� FRUUHVSRQGHQWHV
�GDU�UHFLWDO��H�DTXHODV�TXH�RV�SRVVXHP��R�61�VHQGR��YLD�GH�UHJUD��XPD�QRPLQDOL]DomR�GR�YHUER
HP�TXHVWmR��GDU�JULWR� ���JULWDU��GDU�EHLMR��EHLMDU��GDU�EULOKR���EULOKDU��GDU�VXPLoR��VXPLU���(�HQWUH�HVWDV
~OWLPDV� H[SUHVV}HV�� HQFRQWUDPRV� DLQGD�� SRU� ILP�� DTXHODV� TXH� VmR�� HP� ODUJD� PHGLGD�
LQWHUFDPELiYHLV� FRP� RV� YHUERV� FRUUHVSRQGHQWHV�� GDGD� XPD� FRLQFLGrQFLD� GH� HVWUXWXUD
DUJXPHQWDO�� H� DTXHODV� HP� TXH� GLVFUHSkQFLDV� QD� HVWUXWXUD� DUJXPHQWDO� LPSHGHP� R� OLYUH
LQWHUFkPELR��FRQIRUPH�ILFD�FODUR�HP��D��H��E��DEDL[R��

���������D��HVWUXWXUD�DUJXPHQWDO�FRLQFLGHQWH���LQWHUFDPELiYHLV��

��������([��GDU�EHLMR�²�EHLMDU�����GDU�SXOR���SXODU
��������;�EHLMD�<�²�;�Gi�XP�EHLMR�HP�<����2�EHLMR�TXH�;�GHX�HP�<�²�2�EHLMR�GH�;
��������;�SXOD��������;�Gi�XP�SXOR����2�SXOR�TXH�;�GHX�����2�SXOR�GH�;

���������E��HVWUXWXUD�DUJXPHQWDO�GLVFUHSDQWH��QmR�LQWHUFDPELiYHLV�

                                                          
��3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GRP�5LR�GH�-DQHLUR�²�38&�²�5LR�GH�-DQHLUR�²�5-�²�%UDVLO�
��(VVH� WLSR� GH� GLVWLQomR� WHP� VLGR� UHFRQKHFLGD� H� VLQDOL]DGD� HP� WUDEDOKRV� GH� YDULDGDV� OLQKDV� WHyULFDV�� WDLV� FRPR
%DVLOLR��0DUWLQV�H�'LDV���������0RXUD�1HYHV����������3LQNHU���������HWF�
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���������([���GDU�EULOKR�²�EULOKDU�����GDU�VXPLoR���VXPLU
��� ���������;�Gi�XP�EULOKR�HP�<���;�EULOKD��<�EULOKD���2�EULOKR�GH�;�²�R�EULOKR�GH�<

���������;�Gi�XP�VXPLoR�HP�<���;�VRPH�<�VRPH����2�VXPLoR�GH�;���R�VXPLoR�GH�<

$� FLUFXQVFULomR� PDLV� H[DWD� GH� QRVVR� FRUSXV� GH� DQiOLVH� SRGH� DJRUD� VHU� HQXQFLDGD�
RSWDPRV�SRU�QRV� FRQFHQWUDU� QDV� H[SUHVV}HV�SDUD� DV� TXDLV� Ki� XP�YHUER� FRUUHVSRQGHQWH� TXH
VHMD� FRP� HODV� LQWHUFDPELiYHO�� LVWR� p�� QDV� H[SUHVV}HV� FXMD� HVWUXWXUD� DUJXPHQWDO� FRLQFLGH
EDVLFDPHQWH�FRP�DTXHOD�GH�XP�YHUER�FRUUHODWR���3DUHFHX�QRV�XP�FDPLQKR�LQWHUHVVDQWH�SDUWLU
GH�H[SUHVV}HV�TXH�DSUHVHQWDP�XP�YtQFXOR�VLQWiWLFR�H�VHPkQWLFR�FODUR�FRP�XP�SDUDGLJPD�GH
HVWDWXWR�OH[LFDO�LQHTXtYRFR��QR�FDVR��R�GRV�YHUERV�VLPSOHV�FRPR�SXODU��EHLMDU��HWF����SDUD�YHULILFDU
VH� H[LVWH� HQWUH� DV� H[SUHVV}HV� H� RV� YHUERV� FRUUHVSRQGHQWHV� XPD� YRFDomR� OH[LFDO� FRPXP�� D
GLVWLQomR� HQWUH� HOHV� VHQGR� HVWDEHOHFLGD� SRU� DOJXPD� SDUWLFXODUL]DomR� GH� IXQomR� �VLQWiWLFD�
VHPkQWLFD�� WH[WXDO�� GLVFXUVLYD� HWF����$� VHOHomR� GH� H[SUHVV}HV� SDUD� DQiOLVH� QHVVH� FDVR� GHYH� VHU
FRPSUHHQGLGD�� QDWXUDOPHQWH�� FRPR� XP� SULPHLUR� SDVVR� GHQWUR� XPD� HVWUDWpJLD� PHWRGROyJLFD
TXH�VH�RULHQWD�SDUD�D�DPSOLDomR�SURJUHVVLYD�GRV�FDVRV�FRQVLGHUDGRV�

)HLWD� HVVD� FLUFXQVFULomR�� SRGHPRV� UHWRUQDU� j� SHUJXQWD�� Ki� SURSULHGDGHV� VLVWHPiWLFDV
TXH� MXVWLILTXHP�D� DWULEXLomR�GH� WHRU� OH[LFDO� jV� H[SUHVV}HV�'$5�61"�(PERUD�QmR� WHQKDPRV
FKHJDGR� DLQGD� D� UHVXOWDGRV� FRQFOXGHQWHV�� SRGHPRV� UHFRQKHFHU� FHUWD� SURGXWLYLGDGH� QD
HVWUXWXUD�� DVVRFLDGD� j� VHOHomR� UHJXODU� GH� WLSRV� GH� 61� HVSHFtILFRV�� 2EVHUYDPRV� KDYHU� XPD
SURSHQVmR�j�LQFLGrQFLD�GH�61V�VHPDQWLFDPHQWH�FODVVLILFiYHLV�HP�XP�GRV�VHJXLQWHV�JUXSRV���D�
61V�GHVLJQDGRUHV�GH�VRQV�YRFDLV��JULWR��JXLQFKR��JHPLGR��JDUJDOKDGD�H��SRU�H[WHQVmR��RSLQLmR��SDOSLWH�
HWF�����E��61V�GHVLJQDGRUHV�GH�JHVWRV�RX�JROSHV�ItVLFRV��SXOR��VRFR��PXUUR��HPSXUUmR��VDOWR��PHUJXOKR
HWF��� e� UD]RiYHO� HVSHUDU� TXH� QRYDV� H[SUHVV}HV� OLJDGDV� jV� IXQo}HV� VHPkQWLFDV� (0,7,5� ;� H
5($/,=$5� 029,0(172� )Ì6,&2� ;� ODQFHP� PmR� GHVVD� HVWUXWXUD�� (P� WHUPRV� GH
SDUWLFXODUL]DomR� GH� IXQo}HV� GD� HVWUXWXUD� '$5�61� HP� UHODomR� DRV� YHUERV� FRUUHODWRV�� p
LQWHUHVVDQWH� REVHUYDU� TXH�� FRP� '$5�61�� SRGHPRV� WHU� WRGR� XP� FRQMXQWR� GH� H[SUHVV}HV
UHODFLRQDGDV�DRV�FDPSRV�VHPkQWLFRV�PHQFLRQDGRV�TXH�GLILFLOPHQWH�SRGHULDP�VH�UHDOL]DU�FRPR
YHUERV�~QLFRV��GDU�XP�Gy�PDLRU�� �GDU�R� WRP��GDU�XP�SRQWDSp��GDU�XP�XNLJRVKL� � �JROSH�GH� MXG{���HWF�
6RE� HVVH� kQJXOR�� D� FRUUHODomR� FRP�R�SDUDGLJPD� OH[LFDO� GRV� YHUERV� VHULD� DSHQDV� SDUFLDO�� H� DV
H[SUHVV}HV� '$5�61� DSDUHQWHPHQWH� �UHGXQGDQWHV�� SRGHULDP� VHUYLU�� QHVVH� FDVR�� D� RXWUDV
IXQo}HV��TXH�SDVVDPRV�D�WUDWDU�DJRUD�

1RV�FDVRV�HP�TXH�D�HVWUXWXUD�'$5�61�p��JURVVR�PRGR��LQWHUFDPELiYHO�FRP�XP�YHUER
FRUUHODWR� �FI�� VDOWDU�� GDU� VDOWR��� p�� HP� SULPHLUR� OXJDU�� SRVVtYHO� GLVFHUQLU� QXDQFHV� VHPkQWLFR�
GLVFXUVLYDV�GLIHUHQFLDGDV�HP�FDGD�FDVR��D�DQiOLVH�GH�0RXUD�1HYHV�����������H�VHJV��LQGLFD��SRU
H[HPSOR�� TXH� FRQVWUXo}HV� GR� WLSR� '$5�61� DVVRFLDP�VH� j� REWHQomR� GH� XPD� PDLRU� HILFLrQFLD
FRPXQLFDWLYD� ��� HQWUH� RXWUDV� FRLVDV�� SHOD� SRVVLELOLGDGH� GH� �VXJHULUHP�VH� JHVWRV�� PRYLPHQWRV�
DWLWXGHV�� LQWHQo}HV��QmR�GHVWDFDGRV�SHORV�YHUERV�FRUUHODWRV� ���� H� WDPEpP�j�REWHQomR�GH�XPD
PDLRU�SUHFLVmR�VHPkQWLFD����HQWUH�RXWUDV�FRLVDV��SHOD�SRVVLELOLGDGH�GH�FRQILJXUDomR�GH�XP�DVSHFWR
YHUEDO�SDUWLFXODU��,VVR�IRL�GH�IDWR�REVHUYDGR�HP�QRVVD�DQiOLVH���HPERUD�QmR�VH�SRVVD�GL]HU�TXH
HVWHMDPRV�GLDQWH�GH�XPD�IXQomR�SDUWLFXODU�GD�HVWUXWXUD�'$5�61��TXH�D�GLIHUHQFLH�GH�RXWUDV
HVWUXWXUDV�GR�PHVPR�WLSR��FRPR�)$=(5�61��720$5�61��HWF�

1RV�SODQR�VLQWiWLFR�H�WH[WXDO��R�UHFXUVR�j�HVWUXWXUD�'$5�61�SDUHFH�VHUYLU�WDPEpP�D
IXQo}HV�TXH�QmR�OKH�VmR�H[FOXVLYDV��3HUPLWH��GH�IRUPD�JHUDO��XPD�PDLRU��YHUVDWLOLGDGH�VLQWiWLFD�
�0RXUD� 1HYHV� ��������� H� VHJV��� H�� QRV� PXLWRV� FDVRV� HP� TXH� R� 61� HP� TXHVWmR� p� XPD

                                                          
�� ([FOXtPRV� DV� H[SUHVV}HV� '$5�80$�;�GD� �GDU� XPD� ROKDGD�� HVWXGDGD�� HWF���� TXH� WrP� XP� FRPSRUWDPHQWR�� VRE
PXLWRV� DVSHFWRV�� HVSHFLDO�� VHQGR� � MXVWLILFDGD� D� VXD� FRQVLGHUDomR� HP� VHSDUDGR�� R� TXH� p� IHLWR� HP� %DVLOLR�� QHVWH
YROXPH�
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QRPLQDOL]DomR�� IUDQTXHLD� WRGDV� DV� IXQo}HV� VLQWiWLFDV� H� WH[WXDLV� WtSLFDV� GHVVH� SDGUmR� OH[LFDO
�%DVLOLR��������������$VVLP��FRP�'$5�61��WHPRV�D�SRVVLELOLGDGH�GH�DGMHWLYDomR��GDU�XP�JULWR
PHGRQKR� [� "JULWDU� PHGRQKDPHQWH��� GH� SRVVHVVLYL]DomR� UHIOH[LYD� �GDU� VXD� RSLQLmR��� GH� TXDQWLILFDomR
�GDU�PXLWRV�EHUURV���GH� WRSLFDOL]DomR�HWF�� H� WDPEpP�SRVVLELOLGDGHV�GH�RUJDQL]DomR� WH[WXDO�FRPR
UHFXSHUDomR�DQDIyULFD��HWF�

3DUHQWHWLFDPHQWH��XPD�REVHUYDomR�GH�FXQKR�VLQWiWLFR�VHPkQWLFR�PHUHFH�PHQomR�DTXL�
PXLWR�HPERUD��QRYDPHQWH��QmR�VH�DSOLTXH�H[FOXVLYDPHQWH�D�HVWUXWXUDV�'$5�61��&RQVWDWDPRV
TXH� DV� SRVVLELOLGDGHV� GH� TXDQWLILFDomR� H� FRQILJXUDomR� DVSHFWXDO� SDUHFHP� DVVRFLDU�VH�� VREUHWXGR
TXDQGR� Ki� TXDQWLILFDomR� HVSHFLILFDPHQWH� HQXPHUDWLYD�� 3DUHFH�QRV� TXH� D� HQXPHUDomR� FRPR
SURFHVVR�JHUDO�HVWi�HOD�PHVPD�YRFDFLRQDGD�j�PDUFDomR�GH�DVSHFWR�SRQWXDO��FRPR��VXJHUHP�RV
VHJXLQWHV�H[HPSORV�

����-RmR�SDURX�GH�OHU�DV�FDUWDV�
��
��-RmR�SDURX�GH�OHU�WUrV�FDUWDV��

����$�3HWUREUiV�WHP�LQVWDODGR�SRoRV�GH�SHWUyOHR�
��
��$�3HWUREUiV�WHP�LQVWDODGR�GRLV�SRoRV�GH�SHWUyOHR�

2� DVSHFWR� GXUDWLYR� FRQVWDWiYHO� HP� ���� H� ���� SDUHFH� HQWUDU� HP� FKRTXH� FRP� R� DVSHFWR
SRQWXDO� DFUHVFHQWDGR� SHOD� TXDQWLILFDomR� HP� ��
�� H� ��
��� R� TXH� WDOYH]� H[SOLTXH� DV� VLWXDo}HV� GH
DJUDPDWLFDOLGDGH� FRQVWDWDGDV��� 7UDQVSRUWDQGR� HVVH� UDFLRFtQLR� SDUD� R� QRVVR� FDVR�� SRGH�VH
SHQVDU�TXH�R�XVR�GH�HVWUXWXUDV�GR�WLSR�'$5�80�61��FRPR�GDU�XP�PHUJXOKR��GDU�XP�SXOR��GDU
XPD�JDUJDOKDGD��HWF��� WDOYH]�VH�PRWLYH�SRU�XPD�QHFHVVLGDGH�GH�PDUFDomR�RX�rQIDVH�GH�DVSHFWR
SRQWXDO��,VVR�H[SOLFDULD�DV�VLWXDo}HV�GH�DJUDPDWLFDOLGDGH�QRV�H[HPSORV�DEDL[R�

�����(OH�Mi�PHUJXOKRX�DTXL��PDV�DJRUD�QmR�PHUJXOKD�PDLV�
����
��(OH�Mi�GHX�XP�PHUJXOKR�DTXL��PDV�DJRUD�QmR�Gi�PDLV�

������(OH�SDURX�GH�JDUJDOKDU�
����
��(OH�SDURX�GH�GDU�XPD�JDUJDOKDGD�

������(OH�SDURX�GH�FKXWDU�D�EROD�
������(OH�SDURX�GH�GDU�XP�FKXWH�QD�EROD�

(VWD� p�� QR� HQWDQWR�� FRPR� VH� GLVVH�� XPD� REVHUYDomR� SDUHQWpWLFD�� TXH� DSRQWD� SDUD� D
QHFHVVLGDGH� GH� XP� LQYHVWLJDomR� PDLRU� GDV� IXQo}HV� VHPkQWLFDV� DVVRFLDGDV� j� TXDQWLILFDomR
HQXPHUDWLYD�H�GH�VHX�LPSDFWR�VREUH�FRQVWUXo}HV�FRPR�'$5�61��4XDOTXHU�TXH�VHMD�R�UHVXOWDGR
GH�XPD�WDO�LQYHVWLJDomR��QR�HQWDQWR��HOH�QmR�GLUi�UHVSHLWR�HVSHFLILFDPHQWH�j�HVWUXWXUD�'$5�61�
PDV�DQWHV�D�WRGR�XP�FRQMXQWR�GH�FRQVWUXo}HV�GH�FRPSRUWDPHQWR�VHPHOKDQWH�

5HWRUQDQGR��HQWmR��j�TXHVWmR�TXH�QRV� LQWHUHVVD��SRGHPRV�FRQVWDWDU�TXH�RV�GDGRV�HP
IDYRU�GD�SHUWLQrQFLD�GH�VH�WRPDU�D�HVWUXWXUD�'$5�61�FRPR�XP�SDGUmR�OH[LFDO�H[LVWHP��PDV
VmR�DLQGD�XP�WDQWR�LQFRQFOXVLYRV��$�SURGXWLYLGDGH�DVVRFLDGD�DRV�FDPSRV�VHPkQWLFRV�GD�HPLVVmR

                                                          
��2EVHUYH�VH�TXH�R�DVSHFWR�SRQWXDO�SDUHFH�HVWDU�DVVRFLDGR�LQGLFDGR�j�TXDQWLILFDomR�HQXPHUDWLYD�H�QmR�D�TXDOTXHU
WLSR�GH�TXDQWLILFDomR��R�TXH�H[SOLFD�D�DFHLWDELOLGDGH�GH�FRQVWUXo}HV�FRPR�

����

��(OH�Mi�GHX�PXLWRV�PHUJXOKRV�DTXL��PDV�DJRUD�QmR�Gi�PDLV
����


��(OH�Mi�GHX�PXLWR�PHUJXOKR�DTXL��PDV�DJRUD�QmR�Gi�PDLV�

��0LUD�0DWHXV�HW�DOLL���������VXJHUHP�TXH�FRQVWUXo}HV�FRP��SDUDU�GH�IXQFLRQDP�FRPR�WHVWH�SDUD�DIHULU�R�DVSHFWR
�GXUDWLYR��QmR�GXUDWLYR��GH�XPD�SUHGLFDomR�
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YRFDO�H�GD�UHDOL]DomR�GH�JHVWRV�RX�PRYLPHQWRV�ItVLFRV��VREUHWXGR�VH�FRQVLGHUDUPRV�DV�VLWXDo}HV�HP�TXH
LQH[LVWHP�YHUERV�VLPSOHV�FRUUHODWRV��IDYRUHFH�VHP�G~YLGD�R�kQJXOR�OH[LFDO��GH�YH]�TXH�SRGHPRV
GLVFHUQLU� D� H[LVWrQFLD�GH�GHWHUPLQDGDV� IXQo}HV� VHPkQWLFDV� VLVWHPiWLFDV�YLQFXODGDV� j� HVWUXWXUD
'$5�61� FRPR� XP� WRGR�� 6H� FRQVLGHUDPRV�� SRU� RXWUR� ODGR�� TXH� PXLWDV� GDV� UD]}HV� TXH
SDUHFHP�MXVWLILFDU�D�HVFROKD�GH�FRQVWUXo}HV�FRP�'$5�61�QmR� OKH�VmR�H[FOXVLYDV�²�GL]HQGR
UHVSHLWR�DQWHV�D�YDQWDJHQV�JHUDLV��UHODWLYDV�j�GLVSRQLELOL]DomR�GH�XP�61�LVRODGR�QD�FRQVWUXomR��
���ILFD�PHQRV�FODUD�D�DGHTXDomR�GR�FDPLQKR�OH[LFDO�

3DUD� D� REWHQomR�GH� UHVXOWDGRV�PDLV� FRQFOXVLYRV��PXLWR� DLQGD� SUHFLVD� VHU� LQYHVWLJDGR�
VHQGR�HVSHFLDOPHQWH�LPSRUWDQWHV�RV�VHJXLQWHV�SRQWRV���D��DPSOLDomR�GR�HVFRSR�GD�DQiOLVH��FRP
LQFOXVmR� WDQWR� GH� HVWUXWXUDV� FRP� YHUERV� FRUUHODWRV� PDV� HVWUXWXUD� DUJXPHQWDO� GLVFUHSDQWH�
TXDQWR� GH� HVWUXWXUDV� VHP� YHUERV� FRUUHODWRV�� �E�� FRPSDUDomR� GH� '$5�61� FRP� RXWUDV
FRQVWUXo}HV�GH�FRPSRUWDPHQWR�VHPHOKDQWH�� WDQWR�FRP�DTXHODV�TXH� WrP�QD�EDVH�� LJXDOPHQWH�
YHUERV�DFFLRQDLV��H[��)$=(5�61���TXDQWR�FRP�DTXHODV�TXH�VH�FRQVWURHP�D�SDUWLU�GH�YHUERV
HVWDWLYRV� �H[�� 7(5�61�� H� SURFHVVXDLV� �H[�� 720$5�� 61��� 2� FXPSULPHQWR� GHVVDV� HWDSDV
SRVVLYHOPHQWH�QRV�GDUi�PHOKRUHV�FRQGLo}HV�SDUD��SRU�XP�ODGR��LGHQWLILFDU�FRP�PDLRU�SUHFLVmR
RV�HYHQWXDLV�DVSHFWRV�TXH�VmR�HVSHFtILFRV�GH�FRQVWUXo}HV�FRP�'$5�61��H��SRU�RXWUR��DIHULU�VH
WDLV�DVSHFWRV�SRGHP�VHU�EHP�FDSWXUDGRV�WRPDQGR�VH�D�HVWUXWXUD�FRPR�XP�SDGUmR�OH[LFDO�

5()(5È1&,$6�%,%/,2*5É),&$6

%$6,/,2��0��7HRULD�/H[LFDO��6mR�3DXOR��ÉWLFD�������

%$6,/,2��0��BBBBBBBBBB��PV��38&�5LR�������
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