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�8)35���8QLYHUVLGDGH�7XLXWL�GR�3DUDQi

5HVXPR�

2�WUDEDOKR�SURS}H�XPD�OHLWXUD�LQWHUVHPLyWLFD�GRV�YLGHRFOLSV��TXH�FRPS}HP�D
ILWD� GH� YtGHR� 1RPH�� REUD� PXOWLPtGLD� FULDGD� D� SDUWLU� GR� &'� GH� $UQDOGR
$QWXQHV� �������� $ERUGD�VH�� DOpP� GH� VXD� YLVXDOLGDGH�� D� GLPHQVmR
PHWDOLQJ�tVWLFD�GD�FULDomR��GDV�OHWUDV�SRHPDV��9HULILFD�VH�FRPR�WDLV�DVSHFWRV
LF{QLFRV�IRUDP��UHFULDGRV�QR�YtGHR��FRP�DV�IHUUDPHQWDV�GRV�PXOWLPHLRV��2V
SURFHGLPHQWRV� HVWpWLFRV� TXH� HQYROYHP� KRPRORJLDV�� HTXLYDOrQFLDV� H
FRUUHVSRQGrQFLDV� HQWUH� RV� GLYHUVRV� FyGLJRV� XWLOL]DGRV� VmR� DQDOLVDGRV� H
LQWHUSUHWDGRV�� &RQWH[WXDOL]D�VH� � D� REUD� DQDOLVDGD�� SUREOHPDWL]DQGR�VH� � DV
UHODo}HV�$UWH�	�7HFQRORJLD�QD�DWXDOLGDGH�

�������������������3DODYUDV�FKDYH��3RHVLD��7HFQRORJLD��5HODo}HV�LQWHUVHPLyWLFDV��0HWDOLQJXDJHP�

,QWURGXomR

$R� UHFXVDU� HVTXHPDV� UHGXWRUHV� RX� H[FOXVLYLVWDV�� D� SRHVLD� FRQWHPSRUkQHD� DVVXPH
GLPHQV}HV� LQRYDGRUDV�� � EXVFDQGR� DILQDU�VH� FRP� D� FRQGLomR� HQFLFORSpGLFD� GD� DUWH� DWXDO�
&RPR�UHVXOWDGR�GD�DUWH�HP��LQWHUIDFH�FRP�DV�PiTXLQDV��VXUJH��XPD�OLQJXDJHP�SRpWLFD�TXH
PLVWXUD� HVWLORV� LQFRPSDWtYHLV�� D� SDUWLU� GD� XQLmR� GH� � LPDJHQV� H� WHFQRORJLDV� KHWHURJrQHDV�
$VVLP��QRVVDV�H[SHFWDWLYDV�VmR�H[DJHUDGDV�H�QRVVD�VHQVLELOLGDGH��p�UHSURJUDPDGD��HP�EXVFD
GD� QHFHVViULD� DGHTXDomR� DRV� HVWtPXORV� GD� FLEHUFXOWXUD�� $VSHFWRV� FRQWUDGLWyULRV� H
SDUDGR[DLV��GR�ID]HU�SRpWLFR�SDVVDP�D�VHU�HQIDWL]DGRV��QHVWH�XQLYHUVR�KtEULGR�H�SHUWXUEDGRU
�� D� �FLYLOL]DomR� GR� PRVDLFR� HOHWU{QLFR��� GH� 0F� /XKDQ�� 'HVVH� PRGR�� QDV� WHODV� GRV
FRPSXWDGRUHV� RX� GDV� WHOHYLV}HV�� D� LQIRUPiWLFD� DEUH� SRVVLELOLGDGHV� UDGLFDOPHQWH� QRYDV� j
H[SUHVVmR� VRQRUD� H� YLVXDO� GD� SRHVLD�� e� R� TXH� SHUFHEHPRV� GLDQWH� GRV� � YLGHRFOLSV� � TXH
FRPS}HP� D� ILWD� GH� YtGHR� 1RPH�� REUD� PXOWLPtGLD� FULDGD� D� SDUWLU� GR� &'� GH� $UQDOGR
$QWXQHV��REMHWR�GR�SUHVHQWH�HVWXGR�

,QLFLDOPHQWH�� RV� YLGHRFOLSV� RX� YLGHRSRHPDV� � SRGHP� VHU� DJUXSDGRV� HP� �� JUXSRV�� D
VDEHU :
��9LGHRFOLSV�PHWDOLQJ�tVWLFRV�
���+DLFDLV�PXOWLPtGLD�
���9LGHRFOLSV�GH��KHUDQoD�FRQFUHWLVWD�
���&OLSRHPDV�

��9LGHRFOLSV�PHWDOLQJ�tVWLFRV
RX�D��GLPHQVmR�PHWDOLQJ�tVWLFD�QD�FULDomR��GDV�OHWUDV�SRHPDV

1HVWH�SULPHLUR�JUXSR��WHPRV�SRHPDV�´LOXVWUDGRVµ��RX�VHMD���YLGHRFOLSV�TXH��HIHWXDP�D
WUDQVFULDomR�RX�D�WUDQVSRVLomR�GDV�LPDJHQV�SRpWLFDV��SDUD�PXOWLPHLRV���6mR�RV�FOLSV�GH�Q�����
����������������������������H�����HP�TXH��D�PHQVDJHP�SUHGRPLQDQWH�FRQWLQXD�VHQGR�D�YHUEDO�

(VWHV�� SRU� VXD� YH]�� SRGHP� VHU� UHDJUXSDGRV� WHPDWLFDPHQWH��3ULPHLUDPHQWH�� WHPRV
RV� FOLSV�TXH�IDODP�GD�UHODomR�SDODYUD�FRLVD� ���1RPH����Q���������&XOWXUD����Q���������1RPH
1mR����Q���������H���&DUQDYDO���Q���������RX�TXH�SUREOHPDWL]DP��D�QRPLQDOL]DomR��R�XVR�GRV
HSLWHWRV� RX� GRV� DWULEXWRV�� FRPR� � �'LUHLWLQKR�� � �� Q��� ��� ��� �2� PDFDFR�� �� Q��� ��� �� � H
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�,PDJHP����Q���������2�FOLS���$%&����Q���������p�R��PDLV�UDGLFDO��QR�VHQWLGR�HWLPROyJLFR��LQGR
jV�UDt]HV�GRV�VLJQRV�DR�FRORFDU�HP�GLVFXVVmR�R��SUySULR�DOIDEHWR�

$�LURQLD� �GRV� MRJRV�PHWDOLQJ�tVWLFRV��WRUQD�VH�UHOHYDQWH�HP�PXLWDV�GDV� OHWUDV��FRP
FHUWDV�LQYHUV}HV�GH�SHUVSHFWLYDV�TXH�UHYHODP�XP�ROKDU�FUtWLFR�H�LQYHQWLYR�VREUH�DV�UHODo}HV
VLJQLILFDQWH��� VLJQLILFDGR�QRV�YRFiEXORV�� FRPR�SRU� H[HPSOR�� QHVVD� HVWURIH�GH� � �&XOWXUD�
�FRPSRVWR�SRU�FLQFR�HVWURIHV�GH�TXDWUR�YHUVRV�FDGD���

R�HVFXUR�p�D�PHWDGH�GD�]HEUD
DV�UDt]HV�VmR�DV�YHLDV�GD�VHLYD
R�FDPHOR�p�XP�FDYDOR�VHP�VHGH
WDUWDUXJD�SRU�GHQWUR�p�SDUHGH

1D� ORQJD� VpULH� GH� FULDWLYDV� � GHILQLo}HV�� WRGRV�RV� WHUPRV� HVWmR�QR� VLQJXODU��4XHEUDQGR�R
SDGUmR��R�~OWLPR�YHUVR��GHILQH�R�WtWXOR�SHOR�DYHVVR�

�EDFWpULDV�QXP�PHLR�p�FXOWXUD�

7RGRV� RV� FOLSV� FLWDGRV� VmR� DOWDPHQWH� PHWDOtQJ�tVWLFRV�� GH� XP� WLSR� GH
PHWDOLQJXDJHP�TXH�H[SOLFLWD�R�SURFHVVR�GH�DYHULJXDomR�GRV�OLPLWHV�GR�FyGLJR��UHIOHWLQGR�D
FRQVFLrQFLD�GR�WUDEDOKR�QD�OLQJXDJHP�D�TXH�R�SRHWD�VH�HQWUHJD��$�OHWUD�SRHPD���&DUQDYDO��
SRU� H[HPSOR��TXHVWLRQD� D� DUELWUDULHGDGH�GR� VLJQR� OLQJ�tVWLFR�� D� �SDUWLU�GD� H[SORUDomR�GDV
SURSDUR[tWRQDV��

iUYRUH
SRGH�VHU�FKDPDGD�GH
SiVVDUR
SRGH�VHU�FKDPDGD�GH
PiTXLQD
SRGH�VHU�FKDPDGD�GH
FDUQDYDO
FDUQDYDO
FDUQDYDO

$V�GXDV�SULPHLUDV�SDODYUDV�SDUWHP�GDV�YRJDLV�DEHUWDV�QD�SULPHLUD� VtODED� �SDUD�XP
IHFKDPHQWR� QR� ILQDO�� HQTXDQWR� D� ~OWLPD� WHUPLQD� WDPEpP� FRP� D� OHWUD� � D�� $� UHSHWLomR
WHUQiULD� �GD�R[tWRQD� FDUQDYDO� �HQFHUUD�R�SRHPD��FRP�D�rQIDVH�I{QLFD�QD�DEHUWXUD�GD�YRJDO
UHLWHUDGD�

6HPDQWLFDPHQWH�� R� FRQIOLWR� HQWUH� R� QDWXUDO� �UHSUHVHQWDGR� SHOR� YHJHWDO� H� DQLPDO
HPEOHPiWLFRV�� H� R� DUWLILFLDO� � �PiTXLQD�� SDUHFH� UHVROYHU�VH� QDV� LQILQLWDV� SRVVLELOLGDGHV
VLJQLILFDWLYDV�GR�WHUPR�FDUQDYDO��1R�FOLS��YLVXDOL]D�VH�XPD�PmR�H�XP�SLQFHO�TXH���HVFUHYHP�H
UDVXUDP�RV�YRFiEXORV��GH�IRUPD�DQJXVWLDGD��DWp�IRUPDU�XPD�VHOYD�GH�VLJQRV��HQTXDQWR�RV
SULPHLURV�YHUVRV�VmR�VHPL�HQWRDGRV��$R�ILQDO��QXP�FUHVFHQGR��HQWUD�D�EDWHULD�GH�XPD�HVFROD
GH�VDPED��HP�SHUIHLWD�FRQVRQkQFLD�FRP�D�FDUJD�VHPkQWLFD�GR�YRFiEXOR�FDUQDYDO��HQTXDQWR
R�YHUEDO�YDL�VHQGR�JUDGDWLYDPHQWH�DQXODGR�SHORV�HIHLWRV�UtWPLFRV�

2�FOLS��7DWR���Q��������p�LQWHQFLRQDOPHQWH�H[SOtFLWR��WDQWR�QD�OHWUD��TXDQWR�QR�YLVXDO
DOWDPHQWH� VLQHVWpVLFR�� SURFXUDQGR� SUHVHQWLILFDU� DV� VHQVDo}HV� � WHPDWL]DGDV�� 8PD� VpULH� GH
WRPDGDV� UHSURGX]� SRUPHQRUHV� GH� LPDJHQV�� SHUVSHFWLYDV� � H� VXJHVW}HV� LQXVLWDGDV�� FRP� D
FXPSOLFLGDGH� DPEtJXD� GRV� VRQV� H[SORUDGRV�� &DEH� DR� OHLWRU�IUXLGRU� H[HUFLWDU� D� UDUD
FDSDFLGDGH� GH� SHUFHEHU�GLVWLQJXLU� � R� VLJQR� SRpWLFR� QRYR� H� SHUWXUEDGRU�� QD� UXLGRVD
HQWURSLD�GD�LQIRUPDomR�DSDUHQWHPHQWH�PDVVLILFDGD�
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�1R�FOLS���3HVVRD����Q�������FRQVWDWDPRV�XP�SURFHGLPHQWR��PHWDOLQJ�tVWLFR��HOHYDGR
DR�TXDGUDGR��XPD�YH]�TXH�R� WHPD� � p� D� DQiOLVH� VLQWiWLFD� HP� VL��7HPRV�XPD� UHHODERUDomR
SRpWLFD���HP�TXH�D��OLQJXDJHP�VH�DXWR�DQDOLVD���HVFRUSLRQLFDPHQWH�YROWDGD�VREUH�VL�PHVPD�
$WLQJLQGR�R��OLPLWH�GD�IXQomR�HVWpWLFD��TXH�SDUHFH��VDWXUDU�VH�QD�IXQomR�PHWDOLQJ�tVWLFD��R
SRHPD� FULD� XP� FDPSR� GH� UHODo}HV� LQpGLWDV� H� LQVWLJDQWHV�� ([LJH� GR� OHLWRU�HVSHFWDGRU� XP
HVIRUoR�GH�GHVFRQGLFLRQDPHQWR� �GD�SHUFHSomR��XPD�YH]�TXH�p�SUHFLVR� � OHU�XPD�FRLVD� � H
RXYLU�RXWUD��DR�PHVPR�WHPSR�

(P�WRGRV�HVVHV�YLGHRSRHPDV�SRGHPRV�UDVWUHDU�DV�YHUWHQWHV�PHWDOLQJ�tVWLFDV�GD�SRHVLD
EUDVLOHLUD� QR� VpFXOR� ;;�� LGHQWLILFDQGR� UHIOH[RV� GUXPPRQGLDQRV� RX� � FDEUDOLQRV�� RX� GH
PXLWRV� � RXWURV� SRHWDV� TXH�� VLVWHPDWLFDPHQWH�� SUHVFUXWDUDP� D� OLQJXDJHP� GD� SRHVLD� QR
SUySULR�DWR�GH�FRQVWUXt�OD�

���+DLFDLV�PXOWLPtGLD

8P� VHJXQGR� JUXSR� p� FRPSRVWR� GH� SRHPDV� FXUWRV�� WLSR� KDLFDLV�� TXH� UHFHEHP� XP
WUDWDPHQWR�PDLV� H[SHULPHQWDO�� QD� EXVFD� GR� LVRPRUILVPR�� 3DODYUDV�� VRQV� � H� LPDJHQV� HP
PRYLPHQWR� HQJHQGUDP� VLJQLILFDGRV�P~OWLSORV�� D� SDUWLU� GRV� UHFXUVRV� WHFQROyJLFRV� XVDGRV
SHOR�SRHWD� FRPR�SRGHURVDV� IHUUDPHQWDV��'HVVH�PRGR�� D� YHUVDWLOLGDGH� H� D� YHORFLGDGH�GR
PHLR�DJUHJDP�VH�jV�SURSRVWDV��GH�VtQWHVH�H�FRQFLVmR�GRV�KDLFDLV���QRV�FOLSRHPDV���$FRUGR�
���Q���������3RXFR���Q�������H���6RO��RXoR�����Q�������

$SHVDU� GD� � UDSLGH]� GD� LQIRUPDomR� � H� GR� DSDUHQWH� LPHGLDWLVPR� GH� VXDV� LPDJHQV�� D
GHFRGLILFDomR�GH�XP�FOLSRHPD��H�D�FRQVHT�HQWH�DSUHHQVmR�GH�VXD�PHQVDJHP�VmR�FRPSOH[DV�
1HVVHV� KDLFDLV� � PXOWLPtGLD� � WRGRV� RV� SURFHGLPHQWRV� HVWpWLFRV�� TXH� HQYROYHP� KRPRORJLDV�
HTXLYDOrQFLDV� H� FRUUHVSRQGrQFLDV� HQWUH� RV� GLYHUVRV� FyGLJRV� XWLOL]DGRV�� SUHFLVDP� VHU
DQDOLVDGRV� H� LQWHUSUHWDGRV�� � $� UHODomR� IUXLWLYD� � WRUQD�VH� GHQVD�� � XPD� YH]� TXH� DV� WURFDV
VLPEyOLFDV� LQWHQVLILFDP�VH�� HP� IXQomR� GRV� PHLRV� PDLV� UHILQDGRV� XVDGRV� QD� HODERUDomR
GHVVDV� IRUPDV� PtQLPDV�� 6mR� YHUGDGHLURV� � FKLSV�� VHPHQWHV�� JUmRV�� FLQWLODo}HV� SRpWLFDV
FRQFHQWUDGDV��FRPR�QR�H[HPSOR��

&RQFRUGR
�'LVFRUGR
�$FRUGR

1HVVH� KDLFDL��XPD� � HVWUXWXUD�PHOyGLFD� WUtSOLFH� � p� UHSHWLGD� GH� IRUPD� � D� LQWHJUDU�VH� � jV
RQGDV� VRQRUDV� TXH� VH� DEUHP�� VH� IHFKDP� H� VH� LQWHUSHQHWUDP�� $� SURSRVWD� JHVWiOWLFD� GR
SURFHVVR� UHGLPHQVLRQD� D� UHDOLGDGH� FRWLGLDQD�� ID]HQGR� FRP� TXH� WHVH�� DQWtWHVH� H� VtQWHVH
LQWHJUHP�VH��QRV�MRJRV�GRV�ODoRV�H�DWULWRV�HQWUH�VRQV�H�VHQWLGRV�H[SORUDGRV�

�� 9LGHRFOLSV�GH��KHUDQoD�FRQFUHWLVWD
�RX��FRQ��LQ��IOXrQFLDV��FRQFUHWDV

2V� FOLSRHPDV�GHVVH�JUXSR�VHUmR�DQDOLVDGRV� VRE�GXDV�SHUVSHFWLYDV�� VHQGR�D�SULPHLUD
XPD� DERUGDJHP� TXH� EXVFD� DV� RULJHQV� GH� XPD� SRpWLFD� FHQWUDGD� QR� FRQIOLWR� 7UDGLomR�;
5HQRYDomR�� $� VHJXLU�� SURFXUDUHPRV� HVWDEHOHFHU� � UHODo}HV� HQWUH� D� SURGXomR� SRpWLFD� GH
$UQDOGR�$QWXQHV�H�R�FRQFUHWLVPR�

�����7UDGLomR�5HQRYDomR
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2�WH[WR�SRpWLFR�GH�$UQDOGR�$QWXQHV�WHP�IOXrQFLD��WHP�GLFomR�SUySULD��&RPR�WRGR
VLJQR� FRQVLGHUD� RV� VLJQRV� DQWHULRUHV� QR� SUySULR� PRPHQWR� GH� VXD� FULDomR�� VHXV� SRHPDV
SURFXUDP��HP�WHUPRV�GH�FRQVWUXomR��D�LPSUHYLVLELOLGDGH�GD�LQIRUPDomR�HVWUXWXUDO�QRYD��1R
HQWDQWR��HPERUD��D� LQYHQomR��UHYHOH�VH�D�PROD�SURSXOVRUD�GH�VXD�SRHVLD��HVWD�WUD]�HP�VXD
EDVH��XPD�IRUWH�LPSUHJQDomR�GRV�SURFHGLPHQWRV�FRQFUHWLVWDV�

$OpP� GLVVR�� SHOR� � ´SDUHQWHVFRµ� � SHUFHELGR� HQWUH� DV� FRPSRVLo}HV� SRpWLFDV
PRVWUDGDV� QR� YtGHR� DQDOLVDGR� � H� � WH[WRV� SDUDGLJPiWLFRV� QD� SRHVLD� � EUDVLOHLUD�� WRUQD�VH
SRVVtYHO�R�UDVWUHDPHQWR�GH�XPD�´OLQKDJHP�GH�SRHVLD�LQYHQWLYDµ�QR�%UDVLO��7UDWD�VH�GH�XP
WLSR�GH�SRHVLD�HP�TXH�D�FRGLILFDomR�GXDO� �EXVFD� � LQVyOLWDV�FRPELQDo}HV�HQWUH�R�QRYR�H�R
WUDGLFLRQDO��UHYHODQGR�DLQGD�R��TXHVWLRQDPHQWR�LQWHUQR�GDV�SRVVLELOLGDGHV�GR�GL]tYHO��1HVVH
VHQWLGR��R�OXGLVPR�GH��*UHJyULR�GH�0DWWRV�FKHJD�DR��VpF��;;��FRP���2VZDOG�GH�$QGUDGH�H
SURMHWD�VH� � HP� %DQGHLUD�� HP� 'UXPPRQG�� HP� &DVVLDQR� 5LFDUGR�� QRV� FRQFUHWLVWDV�� QRV
WURSLFDOLVWDV�H�HP�WRGD�D�SRHVLD�YLVXDO���D�SDUWLU�GRV�DQRV������&RP�WDLV�´VXSRUWHVµ��QR�VHQWLGR
GH� UDt]HV�� � RV� WH[WRV� GH� $UQDOGR� $QWXQHV� � DWLQJHP� D� � FXOPLQkQFLD� GH� XP� SURMHWR
H[SHULPHQWDO��GH�FDUiWHU�IXQGDPHQWDOPHQWH�O~GLFR��TXH�YHP�GR�%DUURFR�

������7HQVmR�QR�HVSDoR�LQWHUWH[WXDO

$�SRHVLD�FRQFUHWD��HQWHQGLGD�FRPR�´WHQVmR�GH�SDODYUDV�FRLVDV�QR�HVSDoR�WHPSRµ��WRUQRX�
VH�D�EDVH�GH�WRGR�D�SRHVLD�YLVXDO�SRVWHULRU��EHP�FRPR�GH�SURMHWRV�WURSLFDOLVWDV�

1RV� FOLSRHPDV� GH� $UQDOGR� $QWXQHV�� REVHUYD�VH� XP� SURFHGLPHQWR� HVSHFXODUPHQWH
DQiORJR��HP�WHUPRV�GH��WHQVmR�YLVWD�FRPR�LPSXOVR�O~GLFR��2EVHUYH�VH��SRU�H[HPSOR��R�MRJR
HQWUH��3�)HQLV���H��)HQL[��²�GRLV�FOLSV��GR��PHVPR�YtGHR���TXH�UHPHWHP�IRUPDOPHQWH�DRV
UHFXUVRV� FRQFUHWLVWDV��7DO� � MRJR�� DR� HIHWXDU� D� LQWHJUDomR�SRpWLFD� GD� DOWD� WHFQRORJLD� � D� XP
SURMHWR� FULDWLYR�� ID]� D� SRHVLD� VDOWDU� GD� SiJLQD� LPSUHVVD� � SDUD� DV� GLIHUHQWHV� WHODV�
DSUR[LPDQGR�VH�GD�FDWHJRULD�GH�HVSHWiFXOR�PXOWLPtGLD�

1R� HVSDoR� LQWHUWH[WXDO� HQWUHYLVWR�� DOJXPDV� DSUR[LPDo}HV� VH� LPS}HP�� R� TXH
SURFXUDUHPRV� HYLGHQFLDU� QDV� FRPSDUDo}HV� DEDL[R� HIHWXDGDV� HQWUH� DOJXQV� FOLSRHPDV� H
FRQKHFLGRV�SRHPDV��FRQFUHWRV�

• �&�'HQWUR����Q�������H���)HQL[����Q�������	��2YRQRYHOR���GH�$XJXVWR�GH�&DPSRV��

����R�Y�R
Q�R�Y��H��O�R

��������������������������������������Q�R�Y�R���Q�R���Y�H�O�K�R
����������R���I�L�O�K�R���H�P���I�R�O�K�R�V

������������������������������Q�D���M�D�X�O�D����G�R�V���M�R�H�O�K�R�V
��������L�Q�I�D�Q�W�H�������H�P������I�R�Q�W�H

���I��H��W��R�������I��H��L��W���R
�����G��H��Q��W��U��R���G��R

�F�H�Q�W�U�R

7DQWR� QR� YtGHR� TXDQWR� QR� SRHPD� FRQFUHWR� DFLPD�� REVHUYD�VH� D� � H[SORUDomR� GD� IRUPD
FLUFXODU�HP�HVWUXWXUDV�GLQkPLFDV��TXH�VH�SUHWHQGHP�LVRPyUILFDV��RX�VHMD��EXVFDP�DQDORJLDV
YLVXDLV� HTXLYDOHQWHV� DRV� � VLJQLILFDGRV� YHUEDLV� YHLFXODGRV�� (P� �2YRQRYHOR�� �� SRHPD� GH
����� �� DVVLP� FRPR�QR� FOLS� �&�'HQWUR��� R� TXH� LPSRUWD� p� D� IXQFLRQDOLGDGH� � GDV� UHODo}HV
JUiILFR�IRQpWLFDV� JHUDGDV� QR� HVSDoR� GD� SiJLQD�� 1R� FOLS� �)HQL[��� D� JHVWDomR� � DVVRFLD�VH� D
LPDJHQV�PtWLFDV��GR�UHQDVFLPHQWR��FRP�D�LQWHJUDomR�GDV�FRUHV��H�GD�RUJDQL]DomR�FLQpWLFD�GR
HVSDoR�
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• �&DPSR���Q��������	��7HUUD���GH��'pFLR�3LJQDWDUL.
'LIHUHQWHPHQWH� GR� TXH� � RFRUUH� QR� SRHPD� DEDL[R�� R� WH[WR� YHUEDO� GH� $UQDOGR� p

GLVFXUVLYR��MRJDQGR�DSHQDV�FRP�DV�SROLVVHPLDV��FDPSR�WHUUD�FDPSR�GH�YLVmR��'HVVH�PRGR��QR
FOLS��DV�LPDJHQV�HP�PRYLPHQWR�VmR�PHUDPHQWH�´LOXVWUDWLYDVµ��(LV�R�SRHPD��FRQFUHWR�

U��D������W��H���U��U��D������W��H��U
U��D��W��������H��U��U��D�����W��H��U
U��D��W��H��������U��U��D�����W��H��U
U��D��W��H��U��������U��D�����W��H��U
U��D��W��H��U��U��������D�����W��H��U
U��D��W��H��U��U��D��������W��H��U��U
D��U��D��W���H��U��U��D������W��H��U
U��D��U��D��W��H��U��U��D�������W��H
U��U��D��U��D��W��H���U��U��D������W
H��U��U��D��U��D���W���H��U��U��D
W��H��U��U��D��U��D���W���H��U��U��D
�������������������������������'pFLR�3LJQDWDUL�

4XDQGR�VH� WUDWD�GH�SRHVLD�� �QHP�VHPSUH� �R�PHLR�p�D�PHQVDJHP��1D�FRPSDUDomR
HQWUH�R� FOLS�H�R�SRHPD�FRQFUHWR��REVHUYD�VH�TXH�R�WHPD��FDGD�YH]�PDLV�DWXDO�� UHFHEHX�XP
WUDWDPHQWR�PDLV�UDGLFDO�QR�SRHPD�GH�3LJQDWDUL��QD�GpFDGD�GH�����DR�H[SORUDU��DV�LQ~PHUDV
YLUWXDOLGDGHV��GH�XP�~QLFR�YRFiEXOR�WHUUD��QXP�WH[WR�ODELULQWLFDPHQWH�GHQVR�

• �(QWUH����Q��������	���YHU�QDYLRV���GH�+DUROGR�GH�&DPSRV�

YHP�QDYLR
�YDL�QDYLR
��YLU�QDYLR
����YHU�QDYLR
�����YHU��QmR�YHU
���YLU�QmR�YLU
�YLU�QmR�YHU
YHU�QmR�YLU

YHU�QDYLRV

• 2� FOLS� �(QWUH�� UHDOL]D�� WDOYH]�� XP� VRQKR� FRQFUHWLVWD�� XPD� YH]� TXH� � DV� OHWUDV�� DR
GHVFREULUHP�QD�WHOD�R�PRYLPHQWR�GR�YLUWXDO��DFHOHUDP�D�YHORFLGDGH�GR� ORJRV�RFLGHQWDO�
'HVVH�PRGR���RV�OLPLWHV��GD�DUELWUDULHGDGH�GR�VLJQR�YHUEDO���VtPEROR��SDUD�3HLUFH���VmR
H[WUDSRODGRV� SDUD� R� XQLYHUVR� LPSRQGHUiYHO� GRV� tFRQHV�� HP� EXVFD� GH� XPD
PHWDFRPXQLFDomR� � SRpWLFD� PDLV� VLQWpWLFD� H� GLUHWD�� DR� FULDU� H� FRUURERUDU� � HVWUXWXUDV�
FRQWH~GR�GH�QDWXUH]D�HVWpWLFD�

• �$JRUD����Q���������	��9HORFLGDGH����GH�5RQDOGR�$]HUHGR�

9999999999
999999999(
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999999(�/2&
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99(/2�&�,�'$'
9(/2&�,�'$�'(

1R�SRHPD�LPSUHVVR��YHULILFD�VH�XPD�WHQWDWLYD�WLSLFDPHQWH�FRQFUHWLVWD�GH�SUHVHQWLILFDU
WHPSR� H� PRYLPHQWR�� HQTXDQWR�� QD� SDVVDJHP� SDUD� R� YtGHR�� LGHQWLILFD�VH� D� � H[SUHVVmR
KLSHUFRGLILFDGD� GD� LPSRVVLELOLGDGH� GH� FDSWDU� � R� LQVWDQWH�� ,VWR� SRUTXH�� QR� FOLSRHPD� GH
$QWXQHV���´$JRUD��Mi�SDVVRX�µ�$��UHSHWLomR�HQIiWLFD�GRV�YRFiEXORV�LFRQL]D��D�GLILFXOGDGH�GD
WHQWDWLYD��$OpP�GD�UDSLGH]�GDV�LPDJHQV��R�VRP�GDV�OHWUDV�p�H[SORUDGR�GH�PRGR�RULJLQDO��RUD
KHVLWDQWH��RUD�DJ{QLFR���QD�WHQWDWLYD�GH�H[SUHVVDU�XP�FRQWH~GR�IXJLGLR�

�� &OLSRHPDV

1D� SRHVLD� FRQWHPSRUkQHD�� SHOD� VHGXomR� GD� WHFQRORJLD�� RV� SURFHGLPHQWRV
LQVWLWXFLRQDLV� VmR� �GHVORFDGRV� �GD� VXD� IXQomR�H�SRWHQFLDOL]DGRV� DR� LQILQLWR��QD� FULDomR�GH
VLJQRV� LQWHUFDPELDQWHV� HQWUH� R� YHUEDO� H� R� LF{QLFR�� 6DEH�VH� TXH� REMHWRV�� LPDJHQV� RX
FRQFHLWRV�� SHUFHELGRV� FRPR� DUWtVWLFRV�� SDUWLOKDP� TXDOLGDGHV� TXH� SURYRFDP� � HPRo}HV
HVWpWLFDV�� UHQRYDQGR� � D� SHUFHSomR� GD� DUWH� FRPR� SUiWLFD� VLJQLILFDQWH�� � 'HVVH� PRGR�� RV
FOLSRHPDV��GR�YtGHR�1RPH��LQVWLJDP�R�HVSHFWDGRU�OHLWRU�IUXLGRU��D�SDUWLFLSDU�OXFLGDPHQWH�GR
MRJR�LQVWDXUDGR�QD�WHOD��'LDQWH�GDV�FRRUGHQDGDV�WHPSRUDLV�H�FLQpWLFDV��VXUJH�XP�GLDORJLVPR
WUDQVIRUPDFLRQDO� TXH� VH� YDOH� � GD� WHFQRORJLD�� HP� EXVFD� GR� SRpWLFR�� 7HPRV� SRLV�� TXH�� QR
PRPHQWR� HP� TXH� D� VHPLRVH� VtJQLFD� GHVDILD� D� WHFQRORJLD� RX� GHOD� VH� DSURSULD�� R� SRHWD
PXOWLPtGLD� WHVWD� RV� SUySULRV� OLPLWHV� GRV� FyGLJRV� H[SUHVVLYRV�� � HP� EXVFD� � GDV� DOPHMDGDV
PXGDQoDV�SDUDGLJPiWLFDV�

�3HOR�H[SRVWR��GHVWDFDPRV��� � FOLSRHPDV� �RV�GH�Q����� ���� ������������ ���� �����H���� ��TXH
SRGHULDP� VHU� FRQVLGHUDGRV� FRPR� H[HPSORV� GD� SRHVLD� PXOWLPtGLD� SURSULDPHQWH� GLWD�
2EYLDPHQWH�VmR�DTXHOHV�TXH�UDGLFDOL]DP�D�H[SORUDomR�GDV�QRYDV�IHUUDPHQWDV��FRQILJXUDQGR
XPD�QRYD�VLQWD[H�GD�WUDQVIRUPDomR�YLVXDO�H�GR�GLQDPLVPR�FURPiWLFR�
��
• 2�FOLSRHPD��Q�����p���)�3�HQLV����6y�R�PHLR�HOHWU{QLFR��FRQVHJXH�H[SUHVVDU�D�PHQVDJHP

GHVWH� SRHPD�� XPD� YH]� TXH� VRP� H� PRYLPHQWR� WRUQDP�VH� WDPEpP� HOHPHQWRV
VLJQLILFDQWHV��LQWHUDJLQGR�FRP�RV�GHPDLV�FyGLJRV�XWLOL]DGRV���2V�UHFXUVRV�WHFQROyJLFRV
HQYROYLGRV� � FRQVHJXHP� � GDU� R� SDVVR� SDUD� QtYHLV� GH� VLJQLILFDomR� DOPHMDGRV�� SRUpP
LPSRVVtYHLV� GH� VHUHP� DWLQJLGRV� SRU� &DVVLDQR� 5LFDUGR�� SRU� H[HPSOR�� QR� FRQKHFLGR
SRHPD� �7UDQVODomR��� GH� ������ � 1HVVH� SRHPD�� WHQWDQGR� SUHVHQWLILFDU� R� PRYLPHQWR�
FRP�R�PtQLPR�GH�HOHPHQWRV�YHUEDLV��R�SRHWD�MRJD�FRP�D�WURFD��GH�GXDV�OHWUDV���I���S���H
XP�~QLFR�YRFiEXOR���HVI�S�HUD���QD�FRQVWUXomR�GH�XP�SRHPD�YLVXDO�HOtSWLFR�DVFHQGHQWH�
2�PRYLPHQWR�VXJHULGR�DOLD�VH�DR�WtWXOR�GR�SRHPD�� �SDUD� LFRQL]DU�D�yUELWD�GR�SODQHWD
�HVIHUD��H�D�SUySULD�LPDJHP�GR�WHPSR��HVSHUD���2XWUDV�LPDJHQV�YLVXDLV�RX��VXJHULGDV�SHOD
VHPDQWL]DomR� �GRV� HOHPHQWRV� � FULDP�XP� ULFR� MRJR�GH� VLJQLILFDGRV�� HVWDEHOHFHQGR�XP
H[HUFtFLR� GLQkPLFR� GD� IXQomR� SRpWLFD� GD� OLQJXDJHP�� 9HMDPRV� R� SRHPD� GH� &DVVLDQR
5LFDUGR�
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(IHLWR�DQiORJR��SRUpP�PXLWR�PDLV�GLQkPLFR�H�FRPSOH[R��p�FRQVHJXLGR�QR�SRHPD
GH� $UQDOGR�� JUDoDV� DR� UHFXUVRV� XWLOL]DGRV�� 2� MRJR� VHPkQWLFR� H� VRQRUR� �3�)HQLV�� p
HQULTXHFLGR�SHORV�HIHLWRV�HVSHFLDLV�QD�WHOD��HP�SUHWR�H�EUDQFR���DOpP�GR�VRP�GD��UHVSLUDomR�
'XDV� VXJHVW}HV� YHUEL�YRFR�YLVXDLV� H� FLQpWLFDV� LPS}HP�VH� j� SHUFHSomR� GR� OHLWRU�� ���B� R
PRYLPHQWR� GR� DWR� VH[XDO�� R� RUJDVPR� H� D� GLVWHQVmR�� ���B� DV� FRQWUDo}HV� GR� SDUWR�� R
QDVFLPHQWR� H� D� SD]� ILQDO�� 2V� GRLV� PR�YL�PHQWRV� ILQDLV� UHPHWHP�� VLJQLILFDWLYDPHQWH�� DR
HVSDoR�FyVPLFR��$�SUHVHQWLILFDomR�GR��PRYLPHQWR���DOPHMDGD�SRU�&DVVLDQR�5LFDUGR�FRPR
HIHLWR�WRWDO��ILQDO���p�ILQDOPHQWH�FRQVHJXLGD��

• 2� FOLS� �Q��� ��� p� �6RQHWR��²�7UDWD�VH�GH�XP�SRHPD�PHWDOLQJ�tVWLFR�TXH�� DR� H[SUHVVDU
UDGLFDOPHQWH� D� LQYLDELOLGDGH� GR� VRQHWR� QRV� GLDV� GH� KRMH�� WRPD� SRU� REMHWR� D� SUySULD
IRUPD� IL[D� � HP�VL��2V�FyGLJRV�SRpWLFRV�H� D� OLQJXDJHP�YHUEDO� H[LJHP�D� UHSUHVHQWDomR
GRV�IDWRV�VHJXQGR�IyUPXODV��RX�GH�DFRUGR�FRP�GHWHUPLQDGDV�OHLV�GH�FRPELQDomR��GRV
HOHPHQWRV��1R� FOLSRHPD��R�XVR�GHVDXWRPDWL]DGR�GRV� VLJQRV�SURYRFD�XPD� VHQVDomR�GH
´HVWUDQKH]Dµ�QR�OHLWRU��2��REMHWR�UHSUHVHQWDGR�QD�LPDJHP�SRpWLFD���QR�FDVR��D�IRUPD
IL[D�VRQHWR��WRUQD�VH��LUUHFRQKHFtYHO��SRUTXH�D�PHQVDJHP�IRL�RUJDQL]DGD�DPELJXDPHQWH
HP�UHODomR�DR�FyGLJR��H��PDLV�DLQGD��R�SUySULR�FyGLJR�YHUEDO��IRL�´VDWXUDGRµ�QR�YLVXDO�
QR�VRQRUR�H�QR�FLQpWLFR��HQWUH�RXWURV��&ULD�VH��GHVVH�PRGR��XPD�SHUFHSomR�GR�SRHPD
FRPR�REMHWR�� R� TXH� DXPHQWD� D� GLILFXOGDGH� � H� D�GXUDomR�GD�SUySULD�SHUFHSomR��1HOH�
WRGDV�DV� LPDJHQV� �H� WRGRV�RV�GHWDOKHV�VLJQLILFDP��DVVLP�FRPR�R�QmR��XVR� LQWHQFLRQDO
GDV�FRUHV��$Wp�PHVPR�R�WRP�JUDYH�GD�YR]�GR�SRHWD�p�VLJQLILFDQWH��UHDOL]DQGR��FRP�R
VHX��ULWPR�TXH�VXJHUH�D�HVWUXWXUD�PHOyGLFD�GH�XP�VRQHWR��XP�FRQWUDSRQWR�SDUDGR[DO
DRV�DQWL�YHUVRV��HP�PRYLPHQWR�QD�WHOD�

• 1R�FOLS�GH�Q��������(�Vy���H[SUHVVD�VH�D�VROLGmR�GR�HVFULWRU��PRVWUDQGR�R�SRHWD�FRPR
SULVLRQHLUR���OLWHUDOPHQWH��GDV�SDODYUDV���QXPD�SHUIRUPDQFH�DJ{QLFD��HP�XP�PXQGR�VHP
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FRUHV�� 4XHVWLRQD�VH�� QR� OLPLWH�� R� SDSHO� GD� SDODYUD� HVFULWD� QXP� PXQGR� GR� VDEHU
HQFLFORSpGLFR�HOHWU{QLFR��2�XQLYHUVR��GR�SRHWD�p�D�YHUWLJHP�GRV�VLJQRV�YHUEDLV��QXPD
YLDJHP� � HP�TXH� VRP�� VHQWLGR�H� I~ULD� VH� LQWHUSHQHWUDP��2�SRHWD��TXH� VH� DJLWD�QHVVH
WXUELOKmR� � GH� VLJQRV� HP� URWDomR�� RUD� JULWD�� � RUD� VH� FDOD�� $� WRGD� YH]� TXH� R� VRP� p
FRUWDGR�DEUXSWDPHQWH��GH�IRUPD�DOHDWyULD���R�LPSDFWR�DOPHMDGR�p�FRQVHJXLGR�

������������2V�FOLSRHPDV�Q�������������H�����DOpP�GH�LQFRUSRUDUHP�LQGLVVROXYHOPHQWH�RV�UHFXUVRV
HOHWU{QLFRV�j�VXD�VLJQLILFDomR��DSUHVHQWDP�XP�WHPD�HP�FRPXP���RV�HOHPHQWRV�GD�QDWXUH]D
$U��/X]�H�ÉJXD��(OHV��VHULDP�FRPSOHPHQWDGRV�WHPDWLFDPHQWH�SHOR�FOLS���&DPSR����R�GH�Q��
������HPERUD�HVWH�~OWLPR�VHMD�XP�SRHPD�PDLV�GLVFXUVLYR��HP�TXH�R�YHUEDO�p�SUDWLFDPHQWH
�LOXVWUDGRµ�SHORV�UHFXUVRV�GRV�RXWURV�FyGLJRV�

2V��FOLSRHPDV�GH�Q������H�������$UPD]pP��H���:KHUHYHU���PHUHFHP�FRQVLGHUDo}HV�j�SDUWH�

• (P� �$UPD]pP��� IRUPDV� FLUFXODUHV�� FRPR� GRPLQDQWHV� GRV� PRYLPHQWRV� GRV� VLJQRV
YHUEDLV� H� SLFWyULFRV�� LPS}HP� XP� IOX[R� GH� VHQVDo}HV� H� GH� HVWtPXORV� RULJLQDLV�� e� XP
HQVDLR�GH�SRVVLELOLGDGHV�VHPkQWLFDV���DUPD��]HQ����HP�TXH�D��OXGLFLGDGH�HQIUHQWD�GHVDILRV
SDUD�DOFDQoDU�HIHLWRV�LQLJXDOiYHLV�QD�H[SUHVVmR�GRV�SDUDGR[RV�WHPDWL]DGRV��(QTXDQWR�D
YR]�iVSHUD�UHSHWH�RV��GRLV�VRQV���DUPD�H�]HQ���RV�YHUVRV�GR�SRHPD�YmR�URGDQGR�HP�WRGRV
RV� VHQWLGRV� � H� SHUVSHFWLYDV�� DWp� PHVPR� SHOR� DYHVVR�� H[LJLQGR� � GR� OHLWRU�HVSHFWDGRU
ROKRV��H�RXYLGRV�DWHQWRV�SDUD� ��RV� OXJDUHV�HP�TXH�R� WHPSR�SDVVD�R� WHPSR� WRGR��2�HIHLWR�p
EHOtVVLPR�

• �:KHUHYHU�� LQWHQVLILFD� � VREUHPDQHLUD� � � DV� SRWHQFLDOLGDGHV� WHFQR�HVWpWLFDV� GR� PHLR
GLJLWDO�� DR� SUHVHQWLILFDU� R� GLiORJR� GR� SRHWD� FRP� RXWUR� LGLRPD�� FRPR� Mi� R� IL]HUDP
3LJQDWDUL�HP��/,)(��RX�3DXOR�/HPLQVNL�HP��3HUKDSSLQHVV���'HVVDV�LQWHUIDFHV�VXUJHP
LPDJHQV� SRpWLFDV� TXH� HVFDSDP� j� SHUFHSomR� IDFLOLWDGD� H� TXH� VH� QXWUHP� GR� JRVWR� GD
DYHQWXUD� � SHOR� H[SHULPHQWR�� 1R� FOLSRHPD� DQDOLVDGR�� R� WRP� SDUyGLFR� UHPHWH� D� WULOKDV
LQWHUWH[WXDLV�PDUFDQWHV�QD��SRHVLD�PRGHUQD��2�LQtFLR�B�´2QFH�XSRQ�D�WLPHµ�B��H�R�ILQDO�B
´DQG�WKH\�OLYHG�WRJHWKHU�IRU�HYHU�DQG�HYHUµ�B�VHUYHP�GH�PROGXUD�SDUD�D�KLVWyULD�GH�DPRU�HQWUH
DV�SDODYUDV�TXH��DQWURSRPRUIL]DGDV���´SHUFHEHP�VXDV�DILQLGDGHVµ�H�VH�XQHP�QD�ULTXH]D
GR��´FHULPRQLDOµ�TXH�D�WHFQRORJLD�SRVVLELOLWD�

(P� WRGRV� HVVHV� FOLSV� � WHPRV� XP� � ODQFH� GH� LPDJHQV� HP� PRYLPHQWR�� HP� TXH� D
LPDJLQDomR� HVSDFLDO� DOoD� DV� SDODYUDV� SDUD� PXLWR� DOpP� GD� PXVLFDOLGDGH� H� GR� ULWPR�
3HUFHEHPRV�TXH�FRPHoD�D� FRQILJXUDU�VH�XP�QRYR� WLSR�GH�SRHVLD� WHFQROyJLFD�� DSRQWDQGR
DEHUWXUDV�SDUD�R�QmR�GLWR�H�R�MDPDLV�IHLWR��HPERUD��DQVLRVDPHQWH�GHVHMDGR��GHVGH�0DOODUPp�
$V��SDODYUDV�GDGRV���TXH�IRUDP�ODQoDGDV�QR�HVSDoR�HP�EUDQFR�GD�SiJLQD�GXUDQWH� WRGR�R
SHUFXUVR��GD�YLVXDOLGDGH�QD�SRHVLD��GR�VpFXOR�;;��DJRUD�VDOWDP�SDUD�DV�WHODV�

&RQFOXVmR

'LDQWH�GH�XPD�SURSRVWD�SRpWLFD�LQRYDGRUD�FRPR�D�GD�SRHVLD�PXOWLPtGLD��GR�PHVPR
PRGR� TXH� GLDQWH� GH� XP� SRHPD� YLVXDO�� � LPS}H�VH� D� GHVDXWRPDWL]DomR� GD� OHLWXUD
ORJRFrQWULFD�� QXPD� H[WUDSRODomR� � GDV� DQiOLVHV� WUDGLFLRQDLV�� &RPR� RV� FOLSRHPDV� FULDP� � XP
MRJR�GLDOpWLFR�HQWUH��DV�SRVVLELOLGDGHV�VLJQLILFDWLYDV��TXH�H[LJH�GR�OHLWRU�UHVSRVWDV�RULJLQDLV��R
UHFHSWRU� GR� WH[WR� p� OHYDGR� � D� ´HQVDLDUµ� DV� IRUPDV� VLJQLILFDQWHV�� � QXPD� WHQWDWLYD� GH
UHFXSHUDomR�GDV�LQVWkQFLDV�FRGLILFDGRUDV��GR�DWR�FULDWLYR��$R�WHVWDU�D�LQVHUomR�GH�GLIHUHQWHV
VHQWLGRV�SRVVtYHLV��R�OHLWRU�IUXLGRU��JUDoDV�D�FyGLJRV�GH�HQULTXHFLPHQWR��HVWDUi��H[SORUDQGR
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LQYHQWLYDPHQWH� FDGD� � FOLSRHPD�� FRPR� XP� VXSHUVLJQR� LQWHUFDPELDQWH� HQWUH� R� YHUEDO� H� R
LF{QLFR�

&XPSUH� OHPEUDU�TXH�D� UHSUHVHQWDomR� � LPDJpWLFD� � LF{QLFD��TXH�DFRQWHFH�QXP�PHLR
HVSDFLDO��SRGH�DVVRFLDU�VH�j�UHSUHVHQWDomR�SURIXQGD��HVWUXWXUDGD�VLPEROLFDPHQWH��6HJXQGR�D
3VLFRORJLD� �� 3DLYLR�� FLWDGR� SRU� 6$17$(//$�� ����� ��� HPERUD� H[LVWDP� HQTXDQWR� GRLV
VLVWHPDV�PHQWDLV�VHSDUDGRV��DV�LQIRUPDo}HV�YHUEDLV�H�YLVXDLV�VmR�SURFHVVDGDV�SDUDOHODPHQWH
QR�DWR�FRJQLWLYR��RX�VHMD���GXSODPHQWH�FRGLILFDGDV�

/HPEUDQGR�8PEHUWR�(FR�TXH��HP�VHX�7UDWDGR�*HUDO�GH�6HPLyWLFD� �������� �UHWRPD�R
IRUPDOLVWD� &KNORYVNL� SDUD� H[SOLFDU� R� SURFHVVR� GH� VLQJXODUL]DomR� GR� REMHWR� HVWpWLFR�
SRGHUtDPRV�GL]HU�TXH�R�HIHLWR�GH�HVWUDQKDPHQWR�SDUHFH�HOHYDU�VH�DR�TXDGUDGR�QR�SRHPD
YLVXDO�� &RQVLGHUDQGR� D� IRUoD� H[SUHVVLYD� GRV� HOHPHQWRV� � VtJQLFRV� SRVWRV� HP� MRJR�� R� TXH
GL]HU�GRV�SRHPDV�PXOWLPtGLD�"�2�HIHLWR�GH�HVWUDQKDPHQWR�HVWDULD�HOHYDGR�DR�FXER�"

�(FR�H[SOLFD�WDPEpP��TXH��OHU�XP�WH[WR�HVWpWLFR�p�WUDEDOKDU�WRGDV�DV�PRGDOLGDGHV�GH
LQIHUrQFLDV�

• )D]HU�LQGXo}HV�B�RX�VHMD��LQIHULU�UHJUDV�JHUDLV�GH�FDVRV�LVRODGRV�
• )D]HU� GHGXo}HV� B� RX� VHMD�� YHULILFDU� � VH� DV� KLSyWHVHV� VH� FRQILUPDP� RX

GHWHUPLQDP�QtYHLV�VXEVHT�HQWHV�
• )D]HU� DEGXo}HV� BRX� VHMD�� � S{U� j� SURYD� QRYRV� FyGLJRV�� DWUDYpV� GH� KLSyWHVHV

LQWHUSUHWDWLYDV�
������������7HPRV�SRLV��TXH�R�UDFLRFtQLR�DEGXWLYR���VLWXDGR�SHOR�SUDJPDWLVPR�SHLUFHDQR��HQWUH
D� LQGXomR�H�D�GHGXomR��SHUPLWH�XP�QRYR�SURFHGLPHQWR� LQIHUHQFLDO��QR�HVSDoR�VtJQLFR�GD
LQWHUSUHWDomR�GD�SRHVLD�PXOWLPtGLD�

'LDQWH� GD� FRQMXQomR� GH� VLJQRV� RIHUHFLGRV� j� VHOHomR� FULDWLYD�� WRGRV� RV� QtYHLV� GH
LQIRUPDomR�SUHVHQWHV�QXP�FOLSRHPD��YLVWR�FRPR�WRWDOLGDGH�RSHUDQWH���WRUQDP�VH�UHOHYDQWHV�
GHVGH�R�QtYHO�GRV�VXSRUWHV�ItVLFRV�jV�UHODo}HV�VLQWDJPiWLFDV�H�SDUDGLJPiWLFDV���GR�QtYHO�GRV
VLJQLILFDGRV�GHQRWDGRV�H�FRQRWDGRV�DWp�R�QtYHO�GRV�VLQWDJPDV�KLSHUFRGLILFDGRV��$VVLP��QR
SRHPD�PXOWLPtGLD��PDLV�DLQGD�TXH�QR�SRHPD�YLVXDO�LPSUHVVR��DV�FRQRWDo}HV�QmR�VH�SUHQGHP
DR� YHUEDO��PDV� GHFRUUHP�� IXQGDPHQWDOPHQWH�� GRV� SURFHVVRV� GH� WUDQVFRGLILFDomR� D� TXH� R
OHLWRU�GHYH�HVWDU�FULDWLYDPHQWH�DWHQWR�

3HOR� H[SRVWR�� Yr�VH�TXH�� GLDQWH�GD�SRHVLD�PXOWLPtGLD� � p� � SUHFLVR� URPSHU� D� OHLWXUD
KRUL]RQWDO��GH�PRGR�PXLWR�PDLV�UDGLFDO��XPD�YH]�TXH��HP�GHFRUUrQFLD��GD�VLPXOWDQHLGDGH
GH� LQIRUPDo}HV�TXH�D�SURGXomR�SRpWLFD�QHVVHV�QRYRV� VXSRUWHV� VXVFLWD�� VXUJH� �XPD� �QRYD
WHPSRUDOLGDGH�GH� OHLWXUD��6HP�SRQWR�GH�HQWUDGD�� WDO� OHLWXUD� WHUi�FDUiWHU� LQWHUVHPLyWLFR��RX
VHMD�� OHYDUi� HP� FRQWD� DV� SDUWLFXODULGDGHV� H[SUHVVLYDV� GH� FDGD� HOHPHQWR�� QR� WXUELOKmR� GH
VLJQRV�TXH�VH�DSUHVHQWDP��QD�WHOD�

&RPR�VH�WUDWD�GH�XPD�OHLWXUD�HP�SURFHVVR�GLQkPLFR��TXH�WUDQVLWD�GR�LF{QLFR�SDUD�R
YHUEDO� H� YLFH�YHUVD�� SURFXUDU�VH�i� D� KRPRORJDomR� GDV� � HTXLYDOrQFLDV� H� LQIHUrQFLDV
VLJQLILFDWLYDV� DSUHHQGLGDV�� HP� WRGRV� RV� QtYHLV� GDV� GLIHUHQWHV� OLQJXDJHQV� XWLOL]DGDV� QRV
FOLSRHPDV�� 'LDQWH� GDV� QRYDV� SUiWLFDV� VLJQLILFDQWHV�� QmR� Ki� OXJDU� SDUD� SUHFRQFHLWRV� QHP
DSULRULVPRV�PHWRGROyJLFRV�� ,PS}H�VH� XP� WUDEDOKR� LQWHUSUHWDWLYR� SHFXOLDU�� SDUD� R� TXDO� R
OHLWRU�SUHFLVDUi��GHVHQYROYHU�XPD���OHLWXUD��YLVmR�IUXLomR���TXH�VHMD�PXOWLVVHQVtYHO�

�����������������������������������������������������������������������������������������������������������������
1RWD��
��������������)DODU� RX� HVFUHYHU� VREUH� SRHVLD�PXOWLPtGLD� p� H[WUHPDPHQWH� � UHGXWRU��2� IRUPDWR
GLVFXUVLYR�H� �XP�FHUWR� WRP�GLGiWLFR� �GHVWH� WUDEDOKR�GHFRUUHP�GR�PHLR�D�VHU�YHLFXODGR��D
DSUHVHQWDomR� HVFULWD�� 1DWXUDOPHQWH�� QR� PRPHQWR� GD�&RPXQLFDomR�� HVWDUHL� DSUHVHQWDQGR� H
FRPHQWDQGR�VLPXOWDQHDPHQWH��WUHFKRV�GRV�FOLSRHPDV�VHOHFLRQDGRV���1LWHUyL��MXQKR�GH�������
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$1781(6��$UQDOGR�HW�DOLL��1RPH��)LWD�GH�9tGHR��6mR�3DXOR������
BBBBBBBBBBB���1RPH���&'���6mR�3DXOR��$ULROD�'LVFRV�������
&$0326��$XJXVWR�GH�HW�DOLL��7HRULD�GD�3RHVLD�&RQFUHWD��6mR�3DXOR���'XDV�&LGDGHV�������
'20,1*8(6���'LDQD��$�DUWH�QR�VpFXOR�;;,���D�KXPDQL]DomR�GDV�WHFQRORJLDV���6mR�3DXOR��(G�
GD�81(63�������
(&2��8PEHUWR��7UDWDGR�*HUDO�GH�6HPLyWLFD��6mR�3DXOR��3HUVSHFWLYD�������
0$&+$'2��$5/,1'2��0iTXLQD� H� LPDJLQiULR��2�GHVDILR� GDV�SRpWLFDV� WHFQROyJLFDV��6mR�3DXOR�
('863������
5,&$5'2��&DVVLDQR��-HUHPLDV��VHP�FKRUDU��5LR�GH�-DQHLUR��-RVp�2O\PSLR������6
6$17$(//$�� /~FLD� H� 1g7+�� :�� $� � LPDJHP�&RJQLomR�� 6HPLyWLFD�� 0tGLD� �� 6mR� 3DXOR�
,OXPLQXUDV�������


