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$JUDGHoR�LPHQVDPHQWH�jV�IDPtOLDV�GR�$VVHQWDPHQWR����GH�$JRVWR��TXH�FRPS}H�j�

$VVRFLDomR�8QLGRV�9HQFHUHPRV�� TXH� IL]HUDP�SDUWH� GHVWH� WUDEDOKR�� HVSHFLDOPHQWH j��'��

(XQLFH��$QWRQLR�-RVp��=H]LQKR���*UDFLQHWH��0LVVDQWD�H�*HUVRQ��

$R�PHX� SURIHVVRU� H� RULHQWDGRU�'U� )DULG� (LG�� SHODV� FRQWULEXLo}HV� YDOLRVtVVLPDV�

SDUD�D�FRQFUHWL]DomR�GHVWD�SHVTXLVD��

$R� 0RYLPHQWR� GRV� 7UDEDOKDGRUHV� 5XUDLV� 6HP� 7HUUD �067��� TXH� PH�

SURSRUFLRQRX�R�DF~PXOR�GH�YLYrQFLD�H�FRQKHFLPHQWR��

$R� 3URIHVVRU� ,VDDF� %HUQDW�� SHOD� RSRUWXQLGDGH� GH� LQVHUomR� QD� (TXLSH� 0DLV�

([WHQVmR�H�DRV�DPLJRV�H�FROHJDV�GH�WUDEDOKR��0DUMRULH�6LOYD��-HIIHUVRQ��/HWtFLD�6LOYHLUD�H�

7DLQDQ�SHODV�YLYrQFLDV��HVWXGRV��WURFDV�GH�LGHLDV�H�SRVVLELOLGDGH�GH�RXWUDV�SDUFHULDV�MXQWR�

j�FODVVH�WUDEDOKDGRUD�GR�FDPSR��

'HL[R�PHXV�VLQFHURV�DJUDGHFLPHQWRV�D�0DUWD�3HUHLUD H 5XEHQLFH 5RGULJXHV��SHOD�

GLVSRVLomR�H�JHQHURVLGDGH�HP�FRQWULEXLU�QR�GHVHQYROYLPHQWR�GHVWH�&DGHUQR��

$R� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� 'HVHQYROYLPHQWR� 5XUDO� H� *HVWmR� GH�

(PSUHHQGLPHQWRV�� jV� SURIHVVRUDV� 'UD�� 5REHUWD� H� 'UD�� 5HJLQD� -RHOH�� jV� VHFUHWiULDV�

DGPLQLVWUDWLYDV�6XHOOHQ�H�'��&pOLD��

¬� )$3(0$�� SHOR� DSRLR� DWUDYpV� GD� %ROVD� GH� PHVWUDGR� FRQFHGLGD� H� GH� JUDQGH�

LPSRUWkQFLD�SDUD�D�IDVH�GH�ILQDO�GD 'LVVHUWDomR��TXH�UHVXOWRX�QHVWH�GRFXPHQWR��
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2V� HPSUHHQGLPHQWRV� FROHWLYRV� H� VROLGiULRV� QR� PHLR� UXUDO� WrP� DSUHVHQWDGR�

GLILFXOGDGHV�QRV SURFHVVRV GH�SURGXomR�H�FRPHUFLDOL]DomR� 2EVHUYD�VH�TXH�R�SODQHMDPHQWR�

WHP� VLGR� XP� JUDQGH� JDUJDOR� SDUD� D� FRQVWUXomR� GH� HVWUDWpJLDV�� SULQFLSDOPHQWH GH�

FRPHUFLDOL]DomR��DOLQKDGD DR�GHVHQYROYLPHQWR�GD�FXOWXUD�RUJDQL]DFLRQDO�DXWRJHVWLRQiULD�

7DO� UHDOLGDGH� FRPS}H� R� GLDJQyVWLFR� SDUWLFLSDWLYR� DSUHVHQWDGR� SHOD� $VVRFLDomR�

8QLGRV� 9HQFHUHPRV�� VLWXDGD� HP� XP� DVVHQWDPHQWR� GH� UHIRUPD� DJUiULD�� RUJDQL]DGR� SHOR�

0RYLPHQWR� GRV� 7UDEDOKDGRUHV� 5XUDLV� 6HP� 7HUUD� �067�� QR� HVWDGR� GR� 0DUDQKmR�� 1HVWH�

VHQWLGR�� HVWH� &DGHUQR� ID]� SDUWH� GR� SURGXWR� ILQDO� DSUHVHQWDGR� DR� 3URJUDPD� GH� 0HVWUDGR�

3URILVVLRQDO�HP�'HVHQYROYLPHQWR�5XUDO�H�*HVWmR�GH�(PSUHHQGLPHQWRV�$JURDOLPHQWDUHV�GR�

,)3$�&DVWDQKDO�� TXH� REMHWLYD� WUD]HU� HOHPHQWRV� SDUD� D� IRUPDomR� GD� FXOWXUD RUJDQL]DFLRQDO�

DXWRJHVWLRQiULD D� $VVRFLDomR�� DR� PHVPR� WHPSR�� SURSRU� Do}HV� HVWUDWpJLFDV� SDUD� PHOKRU�

HVFRDPHQWR�GD�VXD�SURGXomR�

$VVLP�� SDUD� D� FRQVWUXomR� GHVWH� &DGHUQR�� XWLOL]RX�VH� GD� PHWRGRORJLD� GH� SHVTXLVD�

DomR�� FRQFHLWXDGR� SRU� 7KLROOHQW� ������� FRPR� XP� WLSR� GH� SHVTXLVD� VRFLDO� TXH� SDUWH GD�

H[SHULrQFLD� FRQVWUXtGD�H� UHDOL]DGD�D�SDUWLU�GD�HVWUHLWD� DVVRFLDomR�FRP�XPD�DomR�RX�FRP�D�

UHVROXomR� GH� XP� SUREOHPD� FROHWLYR�� RQGH� SHVTXLVDGRUHV� H� SHVTXLVDGRV� VH� HQFRQWUDP�

HQYROYLGRV�GH�PRGR�FRRSHUDWLYR�H�SDUWLFLSDWLYR��

$� SHVTXLVD�DomR� p� FRPSRVWD� SRU� TXDWUR� IDVHV�� VHQGR� PXLWR� IOH[tYHO�� QmR�

QHFHVVDULDPHQWH�VHJXH�XP�SURFHVVR� OLQHDU�GH�FRQVWUXomR�GD�SHVTXLVD��1D�FRQVWUXomR�GHVWH�

WUDEDOKR�� D� 3ULPHLUD� )DVH�� DFRQWHFHX� FRP D� 3HVTXLVD� ([SORUDWyULD�� TXH� LQLFLRX� FRP� R�

SULPHLUR� FRQWDWR� FRP� DV� IDPtOLDV� DVVRFLDGDV�� RQGH� IRUDP� LGHQWLILFDGRV RV SULQFLSDLV�

SUREOHPDV�� RV� VXMHLWRV�� DV� SRVVLELOLGDGHV� H� FDSDFLGDGHV� GH� DomR�� SRU�PHLR� GR� GLDJQyVWLFR�

SDUWLFLSDWLYR��$OpP�GLVVR��LQLFLRX�VH�D�UHYLVmR�ELEOLRJUiILFD�TXH�DFRPSDQKRX�DV�RXWUDV�IDVHV

GD�SHVTXLVD�DomR��DOpP�GD�SHVTXLVD�GRFXPHQWDO�H�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�SDUD�R�

SURFHVVR� GH� IRUPDomR H� FDSDFLWDomR�� TXH� SURSRUFLRQRX� R� FRPSDUWLOKDPHQWR� GH�

FRQKHFLPHQWR�H�R�GLDJQyVWLFR�RUJDQL]DFLRQDO�DWUDYpV�GD�0DWUL]�)2)$� H�RXWURV�PpWRGRV�GH�

DYDOLDomR�SDUWLFLSDWLYD�SDUD�R�HPSUHHQGLPHQWR��

� $� 0DWUL]� )2)$�� WDPEpP� p� FRQKHFLGD� FRPR� DQiOLVH� 6:27�� WHP� SRU� REMHWLYR� LGHQWLILFDU� DV� )RUoDV�
�6WUHQJWKV��� 2SRUWXQLGDGHV� �2SSRUWXQLWLHV��� )UDTXH]DV� �:HDNQHVVHV�� H� $PHDoDV� �7KUHDWV�� RUJDQL]DFLRQDLV�
DWUDYpV�GD�DQiOLVH�GRV�DPELHQWHV�LQWHUQR�H�H[WHUQR�
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1D 6HJXQGD� )DVH�� GHQRPLQDGD� GH�3ULQFLSDO�� IRL� UHDOL]DGD� D SHVTXLVD� GH� FDPSR� H�

REVHUYDomR�SDUWLFLSDQWH��HQWUHYLVWDV�H�DSOLFDomR�GH�TXHVWLRQiULRV��HQTXDQWR�LQVWUXPHQWRV�GH�

FROHWD�GH�GDGRV�SDUD�DQiOLVH�GD� VLWXDomR�HP�HVWXGR��1HVWD�)DVH� IRL� FRQVWUXtGR� R�JUXSR�GH�

HVWXGR�� FRPSRVWR� SRU� HVWXGDQWHV� H� SURILVVLRQDLV�� RV� TXDLV� DSUHVHQWDP�VH� QHVWH� &DGHUQR�

HQTXDQWR� FRODERUDGRUHV�� 1RV PRPHQWRV� GH� GHEDWHV� H� GLVFXVV}HV� IRUDP� FRQVWUXtGDV H�

GHILQLGDV VROXo}HV� YLiYHLV� SDUD� D� UHDOLGDGH� H� QHFHVVLGDGHV GR� JUXSR�� RQGH� UHVXOWRX� HVWH�

&DGHUQR�GH�3ODQR�GH�&RPHUFLDOL]DomR��

$V�IDVHV�VHJXLQWHV�VH�HQFRQWUDP�HP�FRQVWUXomR��D�WHUFHLUD��D�IDVH�GH�$omR��FRPS}H�D�

LPSODQWDomR�GDV�Do}HV��FRPELQDGDV�HQWUH�D SHVTXLVDGRUD H�SHVTXLVDGRV��$�TXDUWD�UHIHUH�VH�

$YDOLDomR��FDEHUi�REVHUYDU�� UHGLUHFLRQDU�H�UHVJDWDU�R�FRQKHFLPHQWR�SURGX]LGR�DR�ORQJR�GR�

SURFHVVR��GHGLFD�VH�QHVWH�&DGHUQR�R�FDStWXOR����SDUD�R�GHWDOKDPHQWR�GHVWD�IDVH�

3RUWDQWR��HVWH�&DGHUQR�GH�3ODQR�GH�&RPHUFLDOL]DomR DSUHVHQWD XP�EUHYH�KLVWyULFR�GD�

$VVRFLDomR� 8QLGRV� 9HQFHUHPRV�� D� GHILQLomR� GRV� SURGXWRV� SRWHQFLDLV�� EHP� FRPR� XPD�

DQiOLVH�GR�PHUFDGR��LGHQWLILFDQGR�RV�SULQFLSDLV�FRQVXPLGRUHV��FRQFRUUHQWHV��1R�FDStWXOR����

DSUHVHQWDP�VH� DV� HVWUDWpJLDV� GH� FRPHUFLDOL]DomR� D� VHUHP� DGRWDGDV�� FHQWUDOL]DQGR� QD�

IRUPDomR�GD�FXOWXUD�RUJDQL]DFLRQDO DXWRJHVWLRQiULD��PHOKRU�HVWUXWXUDomR�GDV�IHLUDV� ORFDLV�H�

DJUHJDomR�GH�YDORU�DRV�SURGXWRV�FRPHUFLDOL]DGRV��

(P� VtQWHVH�� R� 3ODQR� GH� &RPHUFLDOL]DomR� SUHWHQGH� DWLQJLU� R� PHUFDGR� FRQVXPLGRU�

GLUHWR�� FRPR� DV� IHLUDV� ORFDLV�� RV�PHUFDGRV� FRQYHQFLRQDLV�� FRPR� VXSHUPHUFDGRV�� IUXWDULDV��

UHVWDXUDQWHV�H�ODQFKRQHWHV�H� QD�PHGLGD�GR�SRVVtYHO� FRQVWUXLU�UHODo}HV�TXH�SURSRUFLRQDP�D�

IRUPDomR� GH� JUXSR� GH� FRQVXPR� UHVSRQViYHO� RX� UHGH� GH� FRPHUFLDOL]DomR HVWUXWXUDGD�� QD�

SHUVSHFWLYD� GH� DJUHJDU� YDORU� DRV� SURGXWRV�� WRUQDQGR�RV PDLV� DWUDWLYRV�� HP� WHUPRV� GH�

DSDUrQFLD�H�TXDOLGDGH�

(QWHQGH�VH� TXH� HVWH� PDWHULDO� DLQGD� VH� HQFRQWUD� HP� IDVH� GH� FRQVWUXomR�� SRGHQGR�

VRIUHU� DOJXQV� DMXVWHV� H� DGHTXDo}HV�� SRUpP�� FDEH� R� GHVDILR� HP� WRUQDU� WDLV� Do}HV� SRVVtYHLV��

DOFDQoDGR�RV�REMHWLYRV�LQLFLDOPHQWH�DOPHMDGRV�SHODV�IDPtOLDV�DVVRFLDGDV��$R�PHVPR�WHPSR��

SRGH�VHUYLU�GH�HOHPHQWRV�SDUD�UHSOLFDomR�HP�RXWURV�HPSUHHQGLPHQWRV�VROLGiULRV�H�FROHWLYRV��
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$VVRFLDomR�8QLGRV�9HQFHUHPRV GRV�3HTXHQRV�3URGXWRUHV�5XUDLV�GR�$VVHQWDPHQWR�

6DQWD� /~FLD�� IRL� IXQGDGD� QR� DQR� GH� ������ FRP� R� REMHWLYR� GH� IRUWDOHFHU� D� RUJDQL]DomR�

HFRQ{PLFD�� VRFLDO� H� SROtWLFD� GRV� DJULFXOWRUHV� DVVRFLDGRV� H� EXVFDU� DJUHJDU� YDORU� DRV� VHXV�

SURGXWRV� FRPHUFLDOL]DGRV�� (VWi� ORFDOL]DGD� QR� $VVHQWDPHQWR� 9LOD� 6DQWD� /~FLD�� PDLV�

FRQKHFLGR� SRSXODUPHQWH� FRPR� $VVHQWDPHQWR� ��� GH� $JRVWR�� GLVWDQWH� ��� NP� GD� VHGH� GR�

PXQLFtSLR�*RYHUQDGRU�1HZWRQ�%HOOR� VLWXDGD� QD�0HVRUUHJLmR� GR�2HVWH�0DUDQKHQVH� H� QD�

5HJLmR�GH�3ODQHMDPHQWR�GR�(VWDGR�QR�$OWR�7XUL��,0(6&��������

(P�������FRQWDYD�FRP����IDPtOLDV�PRUDGRUDV��VHQGR����FDGDVWUDGDV�QR�,QVWLWXWR�GH�

&RORQL]DomR�H�7HUUD�GR�0DUDQKmR��,7(50$���,PSRUWDQWH�GHVWDFDU�TXH�D�DVVRFLDomR�SRVVXL�

D�DGHVmR�QD�WRWDOLGDGH�GDV�IDPtOLDV�DVVHQWDGDV��R�TXH�SRU�VL�Vy�Mi�GHPRQVWUD�D�LPSRUWkQFLD�H�

UHIHUrQFLD�GHVWD�RUJDQL]DomR�VRFLDO�� (VVDV�IDPtOLDV�WrP�FRPR�SULQFLSDO�DWLYLGDGH�D�SURGXomR�

H� FRPHUFLDOL]DomR� SDUD� R�PHUFDGR� LQVWLWXFLRQDO� GH� DOLPHQWRV�� 3URJUDPD� GH� $TXLVLomR� GH�

$OLPHQWRV��3$$��H�3URJUDPD�1DFLRQDO�GH�$OLPHQWDomR�(VFRODU �31$(��H�IHLUDV�ORFDLV�

$� DJULFXOWXUD� IDPLOLDU� FDPSRQHVD� UHSUHVHQWD�VH� XP� VHJPHQWR� LPSRUWDQWH� SDUD� D�

SURGXomR� GH� DOLPHQWRV� EiVLFRV� SDUD�D�PHVD� GD� SRSXODomR� EUDVLOHLUD�� VHMD� GR�FDPSR�RX� GD�

FLGDGH�� VHQGR� UHVSRQViYHO� SRU� FHUFD� GH� ���� GRV� DOLPHQWRV� FRQVXPLGRV� SHODV� IDPtOLDV�

EUDVLOHLUDV�

'R�SRQWR� GH� YLVWD� RUJDQL]DWLYR�� D�$VVRFLDomR�8QLGRV�9HQFHUHPRV� EXVFD� VHJXLU� DV�

RULHQWDo}HV� H� SULQFtSLRV� GH� WUDQVLomR� DJURHFROyJLFD� H� GH� DXWRJHVWmR� GHVHQYROYLGRV� SHOR�

0RYLPHQWR� GRV� 7UDEDOKDGRUHV� 5XUDLV� 6HP� 7HUUD� �067�� H� HVWi� YLQFXODGD� D� &RRSHUDWLYD�

&HQWUDO�GD�5HIRUPD�$JUiULD�GR�(VWDGR�GR�0DUDQKmR��&&$�0$��� ORFDOL]DGD�HP�6mR�/XtV��

HQWmR�ILOLDGD�D�&RQIHGHUDomR�GDV�&RRSHUDWLYDV�GH�5HIRUPD�$JUiULD�GR�%UDVLO��&21&5$%��

2� 067� p� XP� PRYLPHQWR� VRFLDO� GH� PDVVDV� TXH� OXWD� SHOD� DSOLFDomR� GD� 5HIRUPD�

$JUiULD� H� SHOD� MXVWLoD� VRFLDO�� )XQGDGR� QD� GpFDGD� GH� ���� WHYH� FRPR� ILQDOLGDGH� LQLFLDO� GDU�

UHVSRVWD� jV� QHFHVVLGDGHV� GDV� IDPtOLDV� FDPSRQHVDV� TXH� SHUGHUDP� DV� WHUUDV� HP� TXH�

WUDEDOKDYDP� FRPR� FRQVHTXrQFLD� GR� SURFHVVR� GH� PRGHUQL]DomR� DJUtFROD� SURPRYLGD� SHOD�

'LWDGXUD�0LOLWDU� ������������� (QWHQGH�VH� TXH� D� UHIRUPD� DJUiULD�� QmR� VH� UHVXPH�DSHQDV� QD�

GLVWULEXLomR�GH�WHUUDV��PDV�QD�UHGLVWULEXLomR�GD�UHQGD��GR�SRGHU�H�GH�GLUHLWRV��$VVLP��p�QHFHVViULR�

jV�FRQGLo}HV�FRQFUHWDV�SDUD�TXH�D�FODVVH�WUDEDOKDGRUD�GR�FDPSR�SRVVD�SURGX]LU�FRP�GLJQLGDGH�H�

� 'LVSRQtYHO� HP�� KWWS���ZZZ�EUDVLO�JRY�EU�HFRQRPLD�H�HPSUHJR���������DJULFXOWXUD�IDPLOLDU�SURGX]����GRV�
DOLPHQWRV�FRQVXPLGRV�SRU�EUDVLOHLUR DFHVVR�HP����VHW�������
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DXWRQRPLD��GLVSRQGR�GH�DVVLVWrQFLD�WpFQLFD�H�PHFDQLVPRV�IDYRUiYHLV�GH�FRPHUFLDOL]DomR�GH�VHXV�

SURGXWRV��

3RUWDQWR�� R� HPSUHHQGLPHQWR� HP�TXHVWmR� WHP�EXVFDGR� SRWHQFLDOL]DU� VHXV� SURFHVVRV� GH�

FRPHUFLDOL]DomR� DXWRJHVWLRQiULR� SDUD� PHOKRU� LQVHUomR� QR� PHUFDGR� DWUDYpV� GH� IHUUDPHQWDV� H�

HVWUDWpJLDV�TXH�SRVVDP�DJUHJDU�YDORU�DRV�VHXV�SURGXWRV��DR�PHVPR�WHPSR��FRQVWUXLU�SUiWLFDV�GH�

DXWRJHVWmR��TXH�SRVVLELOLWHP�R�EHP�YLYHU�GH�WRGRV�H�WRGDV�DVVRFLDGRV��QD�PHOKRULD�GH�UHQGD�H�

FRQGLo}HV�GH�YLGD�

����3URGXWRV�SRWHQFLDLV

(P�WHUPRV�MXUtGLFRV� D�$VVRFLDomR�8QLGRV�9HQFHUHPRV�QmR�DSUHVHQWD�FRPR�SULQFLSDO�

DWLYLGDGH�D�FRPHUFLDOL]DomR�GH�SURGXWRV�RX�VHUYLoRV��1R�HQWDQWR��D�SURSRVWD�GH�SRWHQFLDOL]DU�

D�SURGXomR�H�DYDQoDU�QRV�SURFHVVRV�GH�FRPHUFLDOL]DomR�DXWRJHVWLRQiULD��HVWi�QRV�REMHWLYRV�

FHQWUDLV� GR� VHX� HVWDWXWR� VRFLDO�� VHJXLQGR� DV� H[SHULrQFLDV� Mi� FRQVROLGDGDV� GH� FRRSHUDomR�

DJUtFROD�SDXWDGD�QRV�PROGHV�GR�067��

'H�DFRUGR�FRP�RV�UHVXOWDGRV�GD�SHVTXLVD�DomR��GHQWUH�RV�SURGXWRV�RIHUHFLGRV�SHODV�

IDPtOLDV� DVVRFLDGDV�� GHVWDFDP�VH� R� UDPR� GH� KRUWLFXOWXUD�� SURGXomR� GH� PDFD[HLUD� H� VHXV�

GHULYDGRV�H�R�VHWRU�GH�IUXWDV�� LQ�QDWXUD H SURFHVVDGDV��HVSHFLDOPHQWH�EXULWL��FXSXDoX��DoDt��

PXULFL H�EDFXUL��TXH�VmR�IUXWDV�PDLV�WtSLFDV�GD�UHJLmR��DOpP�GD�DFHUROD��FDMX�H�JRLDED�

),*85$�� � $66(17$0(172�9,/$�6$17$�/Ò&,$

)RQWH��(TXLSH�0DLV�([WHQVmR�������

$�SUHGRPLQkQFLD� GHVVDV� IUXWDV� WtSLFDV� VH� MXVWLILFD� SRLV HVVD� UHJLmR� HVWi� VLWXDGD� QR�

2HVWH� GR� HVWDGR�� RQGH� SUHYDOHFH� D� $PD]{QLD� 0DUDQKHQVH�� FDUDFWHUL]DGD SRU� XP� VROR�

ILVLFDPHQWH� ERP�� PDV� FRP� SRXFRV QXWULHQWHV�� 'HVVD� IRUPD�� HVVD� UHJLmR� SRVVXL� JUDQGH�



YDULHGDGH� GH� SURGXWRV� DJUtFRODV� H� H[WUDWLYLVPR� GH� IUXWDV� WURSLFDLV� QDWLYDV� GD� UHJLmR�

DPD]{QLFD��VHQGR�SRVVtYHO�GHYLGR�DR�XVR�GH�VHPHQWHV�FULRXODV�DGDSWDGDV�DR�VROR�SREUH�GD�

UHJLmR�

),*85$�� ± )587$6�7Ë3,&$6�'$�5(*,­2� $d$,=(,52�(�&838$d8

)RQWH��*RPHV�������

'HVVH�PRGR��GLDQWH�GD�HVSHFLILFLGDGH�GD�UHJLmR�H�D�WHQGrQFLD�GH�PDLRU�GHPDQGD�SRU�

SURGXWRV�PDLV�VDXGiYHLV��D�$VVRFLDomR�RSWRX�HP�SRWHQFLDOL]DU�D�FRPHUFLDOL]DomR�GH�IUXWDV��

LQ�QDWXUD H�SURFHVVDGDV��FRPR�³FDUUR�FKHIH´�QR�LQWXLWR�GH�DEUDQJHU�QRYRV�PHUFDGRV�H�DWUDLU�

XP�Q~PHUR�PDLRU�GH�FOLHQWHV�

$VVLP��R�PHUFDGR�SDUD�DJULFXOWXUD�IDPLOLDU�FDPSRQHVD�YHP�JDQKDQGR�IRUoD�HP�UD]mR�

GD� PXGDQoD� GH� FRPSRUWDPHQWR� GRV� FRQVXPLGRUHV�� TXH� WrP� EXVFDGR� SURGXWRV� QDWXUDLV� H�

OLYUHV� GH� DJURWy[LFRV��'LDQWH� GRV� UHVXOWDGRV� QHJDWLYRV� GD DomR� GR� VHU� KXPDQR�� VXUJH� XPD�

FRUUHQWH� GH� FRQVXPLGRUHV� PDLV� FRQVFLHQWHV�� HP LQWHUDomR� FRP� D� TXDOLGDGH� GH� YLGD��

VRFLHGDGH�� HFRQRPLD� H� QDWXUH]D�� $GHPDLV�� DV� IUXWDV� WURSLFDLV�� VmR� DSUHFLDGDV� SHOR� YDORU�

QXWULFLRQDO�DOLPHQWDU�H�SHOR�yWLPR�SDODGDU�



���

�� $1È/,6(�'2�0(5&$'2

2�SDQRUDPD�DSUHVHQWDGR�D�SDUWLU�GH�PHDGRV�GR�DQR������JHUD�LQVHJXUDQoD�TXDQWR�DR�

DFHVVR� jV� SROtWLFDV� S~EOLFDV� GH� IRUWDOHFLPHQWR� H� GHVHQYROYLPHQWR� GD� DJULFXOWXUD� IDPLOLDU�

FDPSRQHVD��1HVWH�VHQWLGR��D�$VVRFLDomR�8QLGRV�9HQFHUHPRV��VH�SURS}H�D�SRWHQFLDOL]DU�VHX�

PHUFDGR�� SDUD� DOpP� GR� PHUFDGR� LQVWLWXFLRQDO�� SRLV� JRYHUQRV� SDVVDP� H� D� SURGXomR�

FDPSRQHVD�SHUPDQHFH��

$VVLP�� VH� ID]� QHFHVViULR� DYDQoDU� QDV� SUiWLFDV� GH� DXWRJHVWmR�� WUDQVIRUPDQGR� XPD�

FRRSHUDomR�HVSRQWkQHD�HP�FXOWXUD�RUJDQL]DFLRQDO�DXWRJHVWLRQiULD��SDUD�FRQVWUXLU�XP�JUXSR�

PDLV�FRHVR��FRP�PDLRU�DXWRQRPLD�H�FDSDFLGDGH�GH�UHVLVWrQFLD�HP DPELHQWH�KRVWLO�

6DEH�VH�TXH�WHP�FUHVFLGR�D�GHPDQGD�SRU�DOLPHQWRV�RULXQGRV�GD�DJULFXOWXUD�IDPLOLDU�

FDPSRQHVD�SHOD�VRFLHGDGH�FRQWHPSRUkQHD�QR�SDtV��(P�YLVWD��GD�SURGXomR�GHVWHV�DOLPHQWRV�

VHUHP�RULHQWDGRV�SRU SULQFtSLRV�DJURHFROyJLFRV��SURSRUFLRQD�PHOKRU�TXDOLGDGH�GH�YLGD��RQGH�

SUHYDOHFHP�FRQGLo}HV�KXPDQLWiULDV�GH�WUDEDOKR��JrQHUR�H�SUHVHUYDomR�GD�QDWXUH]D��SDUD�DOpP�

GR�FRPpUFLR�MXVWR�H�VROLGiULR��RQGH�RV�SUHoRV�VmR�DFHVVtYHLV�j�SRSXODomR�HP�JHUDO�

3RU�RXWUR�ODGR��QR�FRQWH[WR�ORFDO�R�PXQLFtSLR�GH�*RYHUQDGRU�1HZWRQ�%HOOR��FLGDGH�

RQGH�HVWi�VLWXDGR�HVVH�HPSUHHQGLPHQWR��DSUHVHQWD�KLVWyULFR�GH�EDL[R�GLQDPLVPR�HFRQ{PLFR��

6HQGR�TXH�DV�SULQFLSDLV�DWLYLGDGHV�HFRQ{PLFDV�GH�JHUDomR�GH�UHQGD��HVWmR FRQFHQWUDGDV�QD�

DJULFXOWXUD��HPSUHJRV�WHPSRUiULRV��WUDEDOKR�QD�HFRQRPLD�SRSXODU�LQIRUPDO��DSRVHQWDGRULD�RX�

SURJUDPDV�GH�WUDQVIHUrQFLD�GH�UHQGD��FRPR�R�%ROVD�)DPtOLD��RQGH�H[LVWH�XPD�JUDX�HOHYDGR�

GH�GHSHQGrQFLD�GH�UHFHLWDV� WUDQVIHULGDV��QXP�WRWDO�GH��������VHJXQGR�RV�GDGRV�GR�,0(6&�

�������

'HQWUH� DV� SULQFLSDLV� DWLYLGDGHV� FRPHUFLDOL]DGDV� QHVWD� FLGDGH� HVWmR�� DJURSHFXiULD�

�JDGR�ERYLQR���SVLFXOWXUD�H�KRUWLFXOWXUD��'H�DFRUGR�FRP�R�,0(6&���������R�$VVHQWDPHQWR�

���GH�$JRVWR�� VH�GHVWDFD�QD�SURGXomR�GH�KRUWLFXOWXUD� H�PDFD[HLUD�QD� UHJLmR�� 5HIRUoD�TXH

HVWD� FRPXQLGDGH� WHP�FRQWULEXLGR�SDUD�R� IRUWDOHFLPHQWR�GD�DJULFXOWXUD� FDPSRQHVD�H�PDLRU�

GLQkPLFD�SURGXWLYD�QR�PXQLFLSLR��

$ PDLRU� SDUWH� GD� SRSXODomR� UHVLGH� QR�PHLR� UXUDO�� FRP������� KDELWDQWHV�� HQTXDQWR

TXH� QD� FLGDGH� PRUDP� ����� SHVVRDV�� 2�PXQLFtSLR� SRVVXL� SRXFD� HVWUXWXUD� GH� VDQHDPHQWR�

EiVLFR��PDV�SRVVXL�VLVWHPDV�GH�DEDVWHFLPHQWR�GH�iJXD�H�OLPSH]D�XUEDQD��

'LDQWH�GR SRXFR GLQDPLVPR HFRQ{PLFR GD�UHJLmR��R�HPSUHHQGLPHQWR�HP�TXHVWmR��VH�

SURS}H�DEUDQJHU�FLGDGHV�YL]LQKDV�QR�LQWXLWR�GH�DWUDLU�QRYRV�PHUFDGRV��1HVWD�SHUVSHFWLYD��D�



UHIHULGD� FLGDGH�� VLWXD�VH� FHUFD� GH� ���� NP� GD� FDSLWDO� GH� 6mR� /XtV�� WHQGR� FRPR� FLGDGHV�

YL]LQKDV�� RV� PXQLFtSLRV� GH� %RP� -DUGLP� �6XO��� =p� 'RFD� �DR� 1RUWH��� 6mR� -RmR� GR� &DUX�

�2HVWH���0RQomR� H�6DQWD� ,QrV� �/HVWH��� VHJXQGR� R�&HQVR�'HPRJUiILFR� �������� WDLV� UHJL}HV�

SRVVXtDP� �������� �������� �������� ������� H� ���� ���� KDELWDQWHV� UHVSHFWLYDPHQWH�� $VVLP��

UHSUHVHQWDP�Q~PHUR�PDLRU�GH�KDELWDQWHV�GR�TXH�D�FLGDGH�GH�*RYHUQDGRU�1HZWRQ�%HOOR� IDWR�

TXH� HVWLPXOD� D� SURVSHFomR� GH� FOLHQWHV� HP� VHX HQWRUQR��8PD�YH]� TXH�� GH� DOJXPD� IRUPD D�

HFRQRPLD� H� D� HVWUXWXUD� ORFDO� GHWHUPLQDP� R� SRGHU� GH� FRPSUD� GRV�PRUDGRUHV�� DVVLP�� p� GH�

VXPD� LPSRUWkQFLD� TXH� D� $VVRFLDomR� SODQHMH H[SDQGLU� R� PHUFDGR� SDUD� HVVDV� FLGDGHV�

SUy[LPDV��

1R� WDQJH� j� HGXFDomR�� R� PXQLFtSLR� DSUHVHQWD� WUrV� HVFRODV� PXQLFLSDLV�� RIHUWDQGR� R�

HQVLQR�PpGLR��XPD�QD�]RQD�UXUDO�H�GXDV�QD�UHJLmR�XUEDQD��DOpP�GH�RXWUDV�SDUWLFXODUHV��VHQGR�

TXH� R� DVVHQWDPHQWR� HP� DQiOLVH� SRVVXL� HVFROD� FRP� RIHUWD� DWp� R� HQVLQR� IXQGDPHQWDO�� 2�

,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�H�D�8QLYHUVLGDGH�)HGHUDO�GR�(VWDGR�GR�

0DUDQKmR� �8)0$�� PDLV� SUy[LPD ILFD� QD� FLGDGH� GH� 6DQWD� ,QrV�� GLVWDQWH� ��� NP GH�

*RYHUQDGRU� 1HZWRQ� %HOOR�� Mi� R� 3ROR� GD� 8QLYHUVLGDGH� (VWDGXDO� GR� 0DUDQKmR� �8(0$��

IXQFLRQD�HP�=p�'RFD H�6DQWD�,QrV��VHQGR�TXH�=p�'RFD�ORFDOL]D�VH�FRP�DSUR[LPDGDPHQWH����

NP�GH�GLVWkQFLD GR�PXQLFLSLR�GH�1HZWRQ�%HOOR�

4XDQWR�DR�VHUYLoR�GH�VD~GH��D�FLGDGH�GLVS}H�GH�XP�KRVSLWDO�S~EOLFR�H�DOJXQV�SRVWRV�

GH� VD~GH�� GLVWULEXtGRV� QRV� SRYRDGRV�� DOpP� GH� WUrV� 8QLGDGHV� %iVLFDV� GH� 6D~GH� �8%6¶V���

IRUPDGD� SRU� (TXLSHV� GH� 6D~GH� GD� )DPtOLD� FRP� 6D~GH� %XFDO� H� (TXLSHV� GH� $JHQWHV�

&RPXQLWiULRV�GH�6D~GH��

),*85$�� ± +263,7$/�3Ò%/,&2�'(�*29(51$'25�1(:721�%(//2

)RQWH��,0(6&�������



���

1R� $VVHQWDPHQWR� ��� GH� $JRVWR� QmR� Ki� VDQHDPHQWR� EiVLFR�� PDV� SRVVXL� HQHUJLD�

HOpWULFD�H�iJXD�HQFDQDGD��SRU�PHLR�GR�SRoR�DUWHVLDQR��$OpP�GLVVR��R�DVVHQWDPHQWR�WrP�WUrV�

DoXGHV��TXH�VHUYHP�SDUD�LUULJDomR�GDV�KRUWDV��SHVFDULD�H�PRPHQWR�GH�OD]HU��FRQWD�FRP�XP�

FDPSR�GH�IXWHERO��SRVWR�GH�VD~GH��XPD�FDVD�GH�IDULQKD�FRP HVWUXWXUD�UXGLPHQWDU��XP�YLYHLUR�

H�FHUFD�GH�WULQWD�KRUWDV��GDV�TXDLV�YLQWH�VmR�ORFDOL]DGDV�QD�iUHD�FROHWLYD�H�R�UHVWDQWH�QRV�ORWHV�

LQGLYLGXDLV�

),*85$�� ± $66(17$0(172�9,/$�6$17$�/Ò&,$

)RQWH��(TXLSH�0DLV�([WHQVmR�������

��� 3ULQFLSDLV�FRQVXPLGRUHV

$� PDLRU� SDUWH� GR� YROXPH� GH� SURGXomR� p� GHVWLQDGD� DR� PHUFDGR� LQVWLWXFLRQDO�� RV�

FOLHQWHV� LQVWLWXFLRQDLV� VmR� IRUPDGRV� SHOR� JRYHUQR� HVWDGXDO� H� PXQLFLSDO�� R� 3URJUDPD� GH�

$TXLVLomR� GH�$OLPHQWRV� �3$$�� DFRQWHFH� YLD�0RGDOLGDGH�6LPXOWkQHD� SHOD� HVIHUD� HVWDGXDO��

DWHQGHQGR�XQLGDGHV�GH�DSRLR�FRPR�R�5HVWDXUDQWH�3RSXODU�GH�*RYHUQDGRU�1HZWRQ�%HOOR�H�

UHGHV�S~EOLFDV�GH�HQVLQR��-i�R�3URJUDPD�1DFLRQDO�GH�$OLPHQWDomR�(VFRODU��31$(���IRUQHFH�

GLYHUVRV� SURGXWRV� QD� iUHD� GD� KRUWLFXOWXUD� j 3UHIHLWXUD�0XQLFLSDO� GH� *RYHUQDGRU� 1HZWRQ�

%HOOR��DWHQGHQGR�D�HVFROD�GR�DVVHQWDPHQWR�H�PDLV�GXDV�HVFRODV�GR�FDPSR��

$FUHVFHQWDP�VH� DV� IHLUDV� ORFDLV�� FRPR� LPSRUWDQWH� SRQWR� GH� FRPHUFLDOL]DomR� H�

GLYXOJDomR� GRV� SURGXWRV� GD DJULFXOWXUD� IDPLOLDU� FDPSRQHVD� $� )HLUD� 0XQLFLSDO� DFRQWHFH�

XPD�YH]�SRU�VHPDQD��DRV�ViEDGRV�SHOD�PDQKm��QD�3UDoD�GD�$OHJULD�QD�FLGDGH�GH�*RYHUQDGRU�

1HZWRQ� %HOOR�� ORFDOL]DGD� DV� PDUJHQV� GD� %5� ����� DOpP� GRV� DJULFXOWRUHV� DVVRFLDGRV� GD�

$VVRFLDomR� 8QLGRV� 9HQFHUHPRV� TXH� YHQGHP� QD� IHLUD�� FRQWD�VH� FRP� D� SURGXomR� GRV�

DJULFXOWRUHV�GR�$FDPSDPHQWR����GH�$EULO��SUy[LPR�DR�$VVHQWDPHQWR����GH�$JRVWR�



),*85$�� ± 9,67$�3$125Æ0,&$�'$�)(,5$

)RQWH��(TXLSH�0DLV�([WHQVmR�������

$GHPDLV�� RV� FOLHQWHV� LGHQWLILFDGRV� SHOD� SHVTXLVD� GH� FDPSR�� VmR�� GRQDV GH� FDVD��

DSRVHQWDGRV�� VHUYLGRUHV S~EOLFRV��YL]LQKRV��SHGUHLURV��GRQR�GH� UHVWDXUDQWHV� H� FRPHUFLDQWHV�

TXH� HP�JHUDO��EXVFDP�SUHoR�H�TXDOLGDGH�QRV�SURGXWRV�

(QTXDQWR� SURSRVWD� SDUD� H[SDQVmR� GR� PHUFDGR� VHUi� QHFHVViULR� LPSXOVLRQDU� D�

FRPHUFLDOL]DomR� GLUHWD� QDV� IHLUDV�� PHOKRUDQGR� VXD DSDUrQFLD� YLVXDO�� FRP� IDL[DV DWUDWLYDV��

HVWUXWXUDomR GDV�EDUUDFDV��TXH�DWHQGHP�D�QHFHVVLGDGH�GH�SURWHomR�FRQWUD�R�VRO�H�FKXYD��DOpP�

GH� SRVVXLU� SURGXWRV�PDLV� GLYHUVLILFDGRV �HVWH� SRQWR� VHUi�PHOKRU� GHWDOKDGR QD� VHomR� ������

EHP� FRPR� FULDU� JUXSRV� GH� FRQVXPR� FRQVFLHQWH� H� VROLGiULR�� DUWLFXODU� FRP� D� UHGH� S~EOLFD�

PXQLFLSDO�� FRP� SURIHVVRUHV�� VHUYLGRUHV� S~EOLFRV� H� HVWXGDQWHV�� FRQVLGHUDQGR� XPD� JUDQGH

SDUFHOD�FUHVFHQWH�GD�SRSXODomR�ORFDO�TXH�FRQILJXUD�GHPDQGD�SRU�DOLPHQWRV�DJURHFROyJLFRV�

$OpP�GLVVR�� UHFRPHQGD�VH�TXH�D�$VVRFLDomR�FRQVWUXD�XPD�UHGH�GH�FRPHUFLDOL]DomR�

QR�PXQLFtSLR�H�UHJLmR��FDGDVWUDQGR�SHTXHQRV�FRPHUFLDQWHV��UHVWDXUDQWHV�H�ODQFKRQHWHV�SDUD�

R�IRUQHFLPHQWR�VHPDQDO�H�RX�TXLQ]HQDO�GH�KRUWDOLoDV�H�SROSD�GH�IUXWDV�

3RUWDQWR�� D� $VVRFLDomR� HP� HVWXGR� GHYH� FRQVWUXLU FHQiULRV� TXH� OKH� FRQGX]D�

JUDGDWLYDPHQWH�j� DXWRQRPLD�HFRQ{PLFD��SROtWLFD�H�VRFLDO��(PERUD��R�PHUFDGR� LQVWLWXFLRQDO�

GH�DOLPHQWRV�VHMD�LPSRUWDQWH�PDQWHU��QRV�~OWLPRV�DQRV�R�3$$�VRIUHX�FRUWHV�RUoDPHQWiULRV��

EHP� FRPR�� R� 31$(�� GHSHQGHQWH� HP� PXLWDV� YH]HV�� GRV� LQWHUHVVHV� SROtWLFRV� GRV� JHVWRUHV�

PXQLFLSDLV� H� HVWDGXDLV�� $VVLP�� p� QHFHVViULR� SRWHQFLDOL]DU� RV� FRQVXPLGRUHV� Mi� H[LVWHQWHV��

FRPR�DV�IHLUDV� ORFDLV�H�LGHQWLILFDU�QRYRV�PHUFDGRV QDV�FLGDGHV�YL]LQKDV��DR�PHVPR�WHPSR�

EXVFDU� PDLRU� DJUHJDomR� GH� YDORU� DRV� VHXV� SURGXWRV�� SDUD� WHU� PDLRU� FRPSHWLWLYLGDGH� QR�

PHUFDGR�



���

����3ULQFLSDLV�&RQFRUUHQWHV

6HJXQGR�DSXUDomR�GD�SHVTXLVD��RV�VHXV�SULQFLSDLV�FRQFRUUHQWHV��VmR��DWUDYHVVDGRUHV��

HQTXDQWR�DPHDoD�GLUHWD��QR� VHJXQGR�SODQR�HVWmR� DV� IUXWDULDV� H� VXSHUPHUFDGRV��TXH�SRGHP�

VHU� IXWXUDPHQWH� SRVVtYHLV�FOLHQWHV�

(QTXDQWR� TXH� DV� GHPDLV� XQLGDGHV� IDPLOLDUHV� RX� HPSUHHQGLPHQWRV� FROHWLYRV� H�

VROLGiULRV�QD�UHJLmR� VmR�IRUPDGRV�JHUDOPHQWH�SRU� IHLUDQWHV��YHQGHGRUHV�HP�SRUWD�D�SRUWD�H�

DJULFXOWRUHV� YL]LQKRV�� VH� DSUHVHQWDP� FRPR� SURYiYHLV� DOLDQoDV� SDUD� R� IRUWDOHFLPHQWR� GD�

DJULFXOWXUD�IDPLOLDU�FDPSRQHVD�ORFDO�H�D�H[SDQVmR�GR�PHUFDGR�

����(VWUXWXUD�/RJtVWLFD

1D� SUHWHQVmR� GH� LPSXOVLRQDU� D� FRPHUFLDOL]DomR� GLUHWD� QDV� IHLUDV� H� H[SDQVmR� GR�

PHUFDGR� FRQVXPLGRU� SDUD� FLGDGHV� YL]LQKDV�� VXJHUH�VH� TXH� D�$VVRFLDomR� SRVVD� LQYHVWLU� QD�

DTXLVLomR� GH� XP� FDPLQKmR� SDUD� WUDQVSRUWH�� TXH� SRGHULD� VHU� DGTXLULGR� GH� PRGR�

FRPSDUWLOKDGR� FRP� RV� DVVHQWDPHQWRV� QR� HQWRUQR�� YLD� ILQDQFLDPHQWR� RX� SURMHWR� D� IXQGR�

SHUGLGR��$VVLP��DWHQGHULD�D�GHPDQGD�ORJtVWLFD�QHFHVViULD�SDUD�D�H[SDQVmR�GR�PHUFDGR��EHP�

FRPR�SDUD�D� FRQVHUYDomR� H� TXDOLGDGH� GRV� SURGXWRV� FRPHUFLDOL]DGRV�� SRLV� R� WUDQVSRUWH� HP�

PRWRV�RX�YHtFXORV�LQDGHTXDGRV JHUD�GHVSHUGtFLR�H�RIHUHFH�ULVFRV�GH�FRQWDPLQDomR�VDQLWiULD�



���(675$7e*,$6�'(�&20(5&,$/,=$d­2

$� FRQVWUXomR� GH� HVWUDWpJLDV� GH� FRPHUFLDOL]DomR� RUJDQL]DGR� QHVWH� 3ODQR� GH�

&RPHUFLDOL]DomR� WHP� FRPR� REMHWLYR� DWHQGHU� XPD� GHPDQGD� H� QHFHVVLGDGH� GDV� IDPtOLDV�

DVVRFLDGDV� GD�$VVRFLDomR�8QLGRV�9HQFHUHPRV�� VHQGR� TXH� R� HVFRDPHQWR� GD� SURGXomR�� IRL�

GLDJQRVWLFDGR�FRPR R�SULQFLSDO�JDUJDOR�SDUD�R�GHVHQYROYLPHQWR�GR�SURFHVVR�GH�DXWRJHVWmR�H�

JHUDomR�GH�UHQGD�GR�HPSUHHQGLPHQWR��

'LDQWH�GR�GLDJQyVWLFR�UHDOL]DGR�SHOD�DQiOLVH�GD�0DWUL]�)2)$��DWLYLGDGHV�GH SHVTXLVD�

GH� FDPSR� H� REVHUYDomR� SDUWLFLSDQWH�� R� *UXSR� GH� (VWXGR� SULRUL]RX� GXDV� Do}HV�� FRQIRUPH�

TXDGUR� DEDL[R� H� DJUHJRX� XP� WUDEDOKR� GH� IRUPDomR�� SDUD� R� QLYHODPHQWR� GDV� HVWUDWpJLDV� GH�

FRPHUFLDOL]DomR��SURSRVWDV�SDUD�R�SURMHWR�SLORWR�

4XDGUR��� ± 6tQWHVH�GR�SURMHWR�SLORWR

)RQWH��HODERUDGR�SHOD�DXWRUD��������

1HVWH�VHQWLGR��HVSHUD�VH�TXH�HVVDV�HVWUDWpJLDV��SRVVDP�FRQWULEXLU�SDUD�R�SURFHVVR�GH�

FRPHUFLDOL]DomR� GR� HPSUHHQGLPHQWR� HP� HVWXGR�� SRVVLELOLWDQGR� PLQLPL]DU� SRVVtYHLV�

GLILFXOGDGHV� QD�FRPHUFLDOL]DomR� DXWRJHVWLRQiULD�� FRQWULEXLU� SDUD�PDLRU� JHUDomR� GH� UHQGD� H�

PHOKRU�TXDOLGDGH�GH�YLGD�jV�IDPtOLDV�DVVRFLDGDV H�FRQVXPLGRUHV��

���� 2ILFLQD� VREUH� KLVWyULD� H� LGHQWLGDGH�� FRQVWUXLQGR� D� FXOWXUD�
RUJDQL]DFLRQDO

$omR 2EMHWLYRV 3HUtRGR�GH� 4XHP�H[HFXWD 2QGH

2ILFLQD VREUH KLVWyULD H
LGHQWLGDGH� FRQVWUXLQGR D
FXOWXUD�RUJDQL]DFLRQDO�

)RUWDOHFHU D IRUPDomR GD FXOWXUD
RUJDQL]DFLRQDO DXWRJHVWLRQiULD QRV
SURFHVVRV GH SURGXomR H FRPHUFLDOL]DomR
MXQWR D $VVRFLDomR� H 1LYHODU R
HQWHQGLPHQWR GDV HVWUDWpJLDV GH
FRPHUFLDOL]DomR

&DUJD�KRUiULD��
���KRUDV

6LPRQH 6RXVD� )UDQFLOHQH GDV
&KDJDV�H�*UDFLQHWH�/LPD

$VVHQWDPHQWR �� GH
$JRVWR

0HOKRUDU D TXDOLGDGH H
DSDUrQFLD GRV SURGXWRV
RIHUHFLGRV

$JUHJDU PDLV YDORU DRV SURGXWRV�
SRWHQFLDOL]DU R DOFDQFH GH PHUFDGRV
FRQYHQFLRQDLV� FRPR VXSHUPHUFDGRV�
IUXWDULDV� UHVWDXUDQWHV H ODQFKRQHWHV� H
DWHQGHU DV H[LJrQFLDV VDQLWiULDV H RV
SDGU}HV�WpFQLFRV�GR�PHUFDGR�

���PHVHV )DPtOLDV DVVRFLDGDV� '� 0DULD
(XQLFH 6LOYD� $QWRQLR &KDYHV H
6LPRQH�6RXVD

*RYHUQDGRU 1HZWRQ
%HOOR H $VVHQWDPHQWR ��
GH�$JRVWR�

2UJDQL]DomR H HVWUXWXUDomR
GH IHLUDV GD DJULFXOWXUD
IDPLOLDU FDPSRQHVD QR
PXQLFtSLR GH *RYHUQDGRU
1HZWRQ�%HOOR�

3RWHQFLDOL]DU�D�IHLUD�PXQLFLSDO�TXH�Mi�H[LVWH��
SDUD D FRQVROLGDomR H LQWHJUDomR GH RXWURV
PHUFDGRV��DOpP�GR�LQVWLWXFLRQDO�

���PHVHV� $JULFXOWRUHV )HLUDQWHV GR
$VVHQWDPHQWR �� GH DEULO�
3UHIHLWXUD 0XQLFLSDO GH
*RYHUQDGRU 1HZWRQ� '� 0DULD
(XQLFH 6LOYD� $QWRQLR &KDYHV H
6LPRQH�6RXVD

*RYHUQDGRU 1HZWRQ
%HOOR H $VVHQWDPHQWR ��
GH�$JRVWR�



���

$�RILFLQD�VREUH�KLVWyULD�H�LGHQWLGDGH��FRQVWUXLQGR�D�FXOWXUD�RUJDQL]DFLRQDO��SUHWHQGH�

DOLQKDU� R� SURSyVLWR� GH� SHQVDU� D� IRUPDomR� GD� FXOWXUD� RUJDQL]DFLRQDO� DRV� SURFHVVRV� GH�

FRPHUFLDOL]DomR� DXWRJHVWLRQiULR�� QR� VHQWLGR� GH� QLYHODU� R� HQWHQGLPHQWR� GRV� DVVRFLDGRV�

TXDQWR�jV�HVWUDWpJLDV�GH�FRPHUFLDOL]DomR�TXH�VHUmR�LPSODQWDGDV�QR�SURMHWR�SLORWR��SRU�PHLR�

GD� FRQVWUXomR� FROHWLYD� GH� LGHQWLGDGH� JUXSDO� H� YLVXDO�� DOpP� GD� GHILQLomR� GD�PLVVmR� H� GRV�

YDORUHV�

������ (PHQWD� ,GHQWLGDGH� RUJDQL]DFLRQDO�� &XOWXUD� RUJDQL]DFLRQDO�� (VWUDWpJLDV�

RUJDQL]DFLRQDLV��PLVVmR�H�YDORUHV��

������2EMHWLYR�JHUDO

� )RUWDOHFHU� D� IRUPDomR� GD� FXOWXUD� RUJDQL]DFLRQDO� DXWRJHVWLRQiULD� QRV� SURFHVVRV� GH�

SURGXomR� H� FRPHUFLDOL]DomR� MXQWR� D� $VVRFLDomR�� H� QLYHODU� R� HQWHQGLPHQWR� GDV�

HVWUDWpJLDV�GH�FRPHUFLDOL]DomR�

������2EMHWLYRV�HVSHFtILFRV

� 5HODFLRQDU�D�KLVWyULD�H�D�LGHQWLGDGH�6HP�7HUUD�DRV�YDORUHV�H�SUiWLFDV�GH�FRRSHUDomR�

DJUtFROD�

� &RQVWUXLU�FROHWLYDPHQWH�D�PLVVmR� YLVmR�H�YDORUHV�RUJDQL]DFLRQDLV�SDUD�IRUPDomR�GD�

FXOWXUD� RUJDQL]DFLRQDO� H� R� QLYHODPHQWR� GRV� DVVRFLDGRV� FRP� RV� REMHWLYRV� GR�

HPSUHHQGLPHQWR�

� &RQVWUXLU�XPD�SURSRVWD�LQLFLDO�GH�LGHQWLGDGH�YLVXDO��ORJRPDUFD��

� &RQVROLGDU� DV� SUiWLFDV� DVVRFLDWLYDV� DRV� SURFHVVRV� GH� FRPHUFLDOL]DomR� GR�

HPSUHHQGLPHQWR�

������&RQWH~GR�SURJUDPiWLFR

,GHQWLGDGH� RUJDQL]DFLRQDO�� &XOWXUD� RUJDQL]DFLRQDO�� (VWUDWpJLDV� RUJDQL]DFLRQDLV�

�PLVVmR�� YLVmR H� YDORUHV��� 0RYLPHQWR� GRV� 7UDEDOKDGRUHV� 5XUDLV� 6HP� 7HUUD�� UHVJDWH�

KLVWyULFR��+LVWyULD�GR�DVVHQWDPHQWR�



������'HVHQYROYLPHQWR�H�UHFXUVRV�IHUUDPHQWDV�GLGiWLFDV

([SRVLomR� GLDORJDGD�� FLUFXOR� GH� SHVTXLVD�� LQFOXLQGR� UHFXUVRV� SHGDJyJLFRV� FRP�

LPDJHQV�H�LOXVWUDo}HV�TXH�UHSUHVHQWHP�D�LGHQWLGDGH�RUJDQL]DFLRQDO�H�GLDJUDPDV��

�����2UJDQL]DomR�H�HVWUXWXUDomR�GH�IHLUDV�ORFDLV

'HQWUH� RV� FDQDLV� GH� FRPHUFLDOL]DomR� SRWHQFLDO� SDUD� D� $VVRFLDomR� 8QLGRV�

9HQFHUHPRV�� HQFRQWUD�VH� D� YHQGD� GLUHWD� DR� FRQVXPLGRU�� FRP� rQIDVH� QDV IHLUDV� ORFDLV��

&RQIRUPH��Mi�PHQFLRQDGR��R�PXQLFtSLR�GH�*RYHUQDGRU�1HZWRQ�SRVVXL�XPD�IHLUD�PXQLFLSDO�

GD�DJULFXOWXUD�IDPLOLDU��$VVLP��D�SURSRVWD�GH�DomR��UHIHUH�VH�j SRWHQFLDOL]DU�D�IHLUD�PXQLFLSDO�

TXH�Mi�H[LVWH��QR�LQWXLWR�GH�DWUDLU�QRYRV�FOLHQWHV��FRQVROLGDQGR XP�PHUFDGR�SHUPDQHQWH��SDUD�

DOpP�GR�LQVWLWXFLRQDO�

������'HWDOKDPHQWR�GDV�Do}HV

� )RUPDomR�GR�JUXSR�GH�DJULFXOWRUHV�TXH�FRPHUFLDOL]DP QD�IHLUD��SDUD�DUWLFXODomR�GH�

DSRLR� MXQWR�DR�SRGHU�S~EOLFR�H�HQWLGDGHV�� UHVXOWDQGR�QXP�SURMHWR�GH�RUJDQL]DomR�H�

HVWUXWXUDomR�GD�IHLUD�

� &ULDU� XP� IXQGR� SDUD�PDQXWHQomR� GD� IHLUD� H� XPD� FRRUGHQDomR� SDUD�DUUHFDGDomR� GR�

UHFXUVR��VHQGR�TXH�D�FDGD�WUrV�PHVHV�RFRUUH�D�WURFD�GD�JHVWmR��SDUD�DXPHQWDU�R�FLFOR�

GH�FRQILDQoD�HQWUH�RV�DVVRFLDGRV�H�GHPDLV�DJULFXOWRUHV�IHLUDQWHV�

� 7HU�URWDWLYLGDGH�GH�IHLUDQWHV�DJULFXOWRUHV��

� (ODERUDomR�GH�PDWHULDO�GH�GLYXOJDomR�H�YLVLELOLGDGH�GD�IHLUD��EDQQHU�GH�LGHQWLILFDomR�

GD� )HLUD�� IROGHUV�� VSRW� H� FDPLVHWDV� RX� EDWDV� FRP� LGHQWLGDGH� YLVXDO� �ORJRPDUFD�� GD�

IHLUD�

� $GTXLULU� XPD� FDL[D� GH� VRP� H� PLFURIRQH�� QR� LQWXLWR� GH� ID]HU� FKDPDGDV� SDUD�

GLYXOJDomR�GRV�SURGXWRV�� UHDOL]DU�PRPHQWRV�GH�DQLPDomR�� DWUDLU� H� LQWHUDJLU� FRP�RV�

FRQVXPLGRUHV�H�S~EOLFR�SDVVDQWH�

� 7HU�PDLRU�GLYHUVLGDGH�GH�SURGXWRV�� LQVHULU� DUWHVDQDWRV� H� FRPLGDV� WtSLFDV�GD� UHJLmR��

TXH�DWHQGDP�D�XPD�DOLPHQWDomR�PDLV�VDXGiYHO�

� &ULDU� HVSDoRV�FXOWXUDLV� H�GH� IRUPDomR��TXH�SRVVDP�GLDORJDU� FRP�D� VRFLHGDGH�H� WHU�

XPD�DWUDomR�GH�OD]HU�H�HQWUHWHQLPHQWR�DRV PRUDGRUHV�



���

� %XVFDU� DSRLR� RX� SDUFHULD� QD� 6HFUHWDULD� 0XQLFLSDO� GH� $JULFXOWXUD� RX� DWUDYpV� GH�

SURMHWRV�D�LQVHUomR�GD�FHUWLILFDomR�SDUWLFLSDWLYD�YLQFXODGD�D�2UJDQL]DomR�GH�&RQWUROH�

6RFLDO��2&6���WLSR�GH�YHQGD�GLUHWD�GH�SURGXWRV�DJURHFROyJLFRV� HP ORFDLV�GH�IHLUD H�

SURSULHGDGHV�UXUDLV��

� &ULDU�XP�UHJLPHQWR�LQWHUQR�GD�IHLUD��RQGH�WHQKD�RV�REMHWLYRV��DWULEXLo}HV��UHVHUYD�GH�

XP�IXQGR�SDUD�PDQXWHQomR�H�DXWRQRPLD��FURQRJUDPD�GH�UHXQL}HV�H�DYDOLDo}HV�

� %XVFDU�SURMHWRV�RX� ILQDQFLDPHQWRV�SDUD�DTXLVLomR�GH� WUDQVSRUWH�� D�SDUWLU�GH�DOLDQoD�

FRP� RXWURV� DVVHQWDPHQWRV� FLUFXQYL]LQKRV�� SDUD� OHYDU� RV� SURGXWRV� SDUD� IHLUD� H�

DOFDQoDU�QRYRV�PHUFDGRV�ORFDOPHQWH�H�HP�FLGDGHV�YL]LQKDV��FRPR�IHLUDV�OLYUHV��UHGH�

S~EOLFD�PXQLFLSDO��KRVSLWDO��VHUYLGRUHV�S~EOLFRV��SURIHVVRUHV�H�HVWXGDQWHV�

����0HOKRUDU�D�TXDOLGDGH�H�DSDUrQFLD�GRV�SURGXWRV�RIHUHFLGRV

3DUD�DOFDQoDU�R�PHUFDGR�FRQYHQFLRQDO��FRQVWLWXtGR�SRU�VXSHUPHUFDGRV��UHVWDXUDQWHV��

ODQFKRQHWHV� H� IUXWDULDV�� D�$VVRFLDomR�8QLGRV�9HQFHUHPRV�SUHFLVD�DJUHJDU�PDLRU�YDORU� DRV�

VHXV� SURGXWRV�� QR� TXH� WDQJH� D� SDVVDU� SRU� XP� SURFHVVR� GH� FRQVWUXomR� GH� HPEDODJHQV�

SDGURQL]DGDV�� LQVHULQGR� XPD� LGHQWLGDGH� YLVXDO�� DVVLP� FRPR� QHFHVVLWD� PHOKRUDU D�

KLJLHQL]DomR�GRV�SURGXWRV��DGHTXDGRV jV�H[LJrQFLDV�VDQLWiULDV�H�WpFQLFDV��

������'HWDOKDPHQWR�GDV�Do}HV

� &RQVROLGDomR�FULDomR� GH� XPD� LGHQWLGDGH� YLVXDO� �ORJRPDUFD�� SDUD� RV� SURGXWRV� GDV�

IDPtOLDV� DVVRFLDGDV� GD� $VVRFLDomR� 8QLGRV� 9HQFHUHPRV�� LQLFLDOPHQWH� FRQVWUXtGR�

FROHWLYDPHQWH�QR�SURFHVVR�GH�IRUPDomR�GHVWH�FDGHUQR��QD�VHomR�����

� $UWLFXODU�H�UHLYLQGLFDU�DVVHVVRULD�WpFQLFD�DR�$VVHQWDPHQWR���� SRGH�VHU�HQFDPLQKDGR�

XP� RItFLR� MXQWR� j� VHFUHWiULD� GH� DJULFXOWXUD� RX� yUJmR� FRPSHWHQWH�� VROLFLWDQGR�

DVVHVVRULD�WpFQLFD�

� &RQIHFomR� GH� HPEDODJHP� SHUVRQDOL]DGD� SDUD� FRPHUFLDOL]DomR� GRV� SURGXWRV� GD�

DVVRFLDomR�

� %XVFDU�DSRLR�SDUD�D�FRQVWUXomR�GH�XPD�DJURLQG~VWULD�SDUD�R�SURFHVVDPHQWR�GH�SROSDV�

GH� IUXWDV� EHP� FRPR� XPD� FkPDUD� IULJRUtILFD� SDUD� HVWRFDJHP� GRV� SURGXWRV�� R� TXH�

SRVVLELOLWD� SODQHMDU� IRUPDomR� GH� HVWRTXH� HVWUDWpJLFR� SDUD� YHQGD� QD� VDIUD� H�

HQWUHVVDIUD�



� 7HU� XP� SRQWR� IL[R� GH� DUPD]HQDJHP�� SHVDJHP�� HPEDODJHP� H� ILVFDOL]DomR� GD�

TXDOLGDGH�GRV�SURGXWRV�SHORV�SUySULRV�DVVRFLDGRV�

� 5HDOL]DU�RILFLQDV�H�FDSDFLWDo}HV�GH�ERDV�PDQHLUDV�GH�KLJLHQL]DomR�GRV�SURGXWRV��HP�

SDUFHULD�FRP�R�SRGHU�S~EOLFR�PXQLFLSDO�
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(VWH�FDStWXOR�HVWi�GHGLFDGR�j FRQWLQXLGDGH�GDV�IDVHV�GD�SHVTXLVD�DomR��QD�GHILQLomR�

GH� PpWRGRV� GH� DYDOLDomR� H� DFRPSDQKDPHQWR� GDV� Do}HV� UHDOL]DGDV� QR� 3ODQR� GH�

&RPHUFLDOL]DomR� WHP FRPR� REMHWLYR� YHULILFDU� RV� UHVXOWDGRV� GDV� Do}HV� H[HFXWDGDV�

FRQIURQWDQGR RV�REMHWLYRV�SURSRVWRV�FRP�DV�Do}HV�GHVHQYROYLGDV��

$VVLP�VHQGR��LQLFLDOPHQWH�VHUi�DSOLFDGR�XP�TXHVWLRQiULR��4XDGUR������FRP�R�JUXSR�

TXH� SDUWLFLSDUi� GR� SURMHWR� SLORWR�� FRP� REMHWLYR� GH� PHGLU� D� VDWLVIDomR� H� H[SHFWDWLYDV� GRV�

VXMHLWRV�HQYROYLGRV� $�SURSRVWD�TXH�VHMD�DSOLFDGD�QR�SHUtRGR�GH�UHDOL]DomR�GD�2ILFLQD�VREUH�

KLVWyULD� H� LGHQWLGDGH�� FRQVWUXLQGR� D� FXOWXUD� RUJDQL]DFLRQDO� H� RXWUR� DSyV� ��� PHVHV� GH�

H[HFXomR�GR�SURMHWR��4XDGUR������

4XDGUR����� 5RWHLUR�GH�HQWUHYLVWD�SDUD�D�SDUWLFLSDomR�QD�H[HFXomR GR�SODQR�GH�FRPHUFLDOL]DomR�
�3URMHWR�SLORWR�

)RQWH��HODERUDGR�SHOD�DXWRUD��������

��� 6H[R
���� 0DVFXOLQR ��������)HPLQLQR
���,GDGH
���� ���D����DQRV
���� ���D����DQRV
���� ���D����DQRV
���� ���D����DQRV
���� ���D����DQRV
���� ����D����DQRV
���� PDLV�GH����DQRV
��� (VFRODULGDGH
���� 6HP�HVFRODULGDGH
���� 3ULPiULR�,QFRPSOHWR
���� 3ULPiULR�
���� )XQGDPHQWDO�LQFRPSOHWR��
���� )XQGDPHQWDO
���� 0pGLR�LQFRPSOHWR���
���� 0pGLR
���� 6XSHULRU�LQFRPSOHWR��
���� 6XSHULRU
2XWURV��
��� $WXDOPHQWH�FRPR�YRFr�DYDOLD�R�QtYHO�HFRQ{PLFR�TXH�REWpP�QD�SURGXomR�H�FRPHUFLDOL]DomR�GRV�VHXV�SURGXWRV"
�����ÏWLPR
�����0XLWR�VDWLVIDWyULR
�����3RXFR�6DWLVIDWyULR
�����5D]RiYHO
�����,QVDWLVIDWyULR
���$WXDOPHQWH�TXDO�D�VXD�UHQGD�SHVVRDOBBBBBBBBB
���(�D�VXD�UHQGD�IDPLOLDU�BBBBBBBBB
���4XDO�D�TXDQWLGDGH�GH�PHPEURV�QD�VXD�IDPtOLD�BBBBBB
���4XDO�R QtYHO GH�LPSRUWkQFLD�TXH�YRFr�TXH�FRQVLGHUD�DV�Do}HV�TXH�VHUmR�GHVHQYROYLGDV QR�3ODQR�GH�
&RPHUFLDOL]DomR��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����4XDLV�VXDV�H[SHFWDWLYDV�TXDQWR�j H[HFXomR�GDV�Do}HV�SDUD�R�IRUWDOHFLPHQWR�GD�$VVRFLDomR�H�PLQLPL]DU�R
SUREOHPD�GH�HVFRDPHQWR�GD�SURGXomR�GDV�IDPtOLDV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



4XDGUR����� 5RWHLUR�GH�HQWUHYLVWD�SyV�� SDUWLFLSDomR�QD�H[HFXomR�GR�SODQR�GH�FRPHUFLDOL]DomR�
�3URMHWR�SLORWR�

)RQWH��HODERUDGR�SHOD�DXWRUD��������

$OpP� GLVVR�� VHUmR� LPSRUWDQWHV� SDUD� D� FRQGXomR� GRV� WUDEDOKRV� D� REVHUYDomR�

SDUWLFLSDQWH�H�DV�UHXQL}HV�GH�DFRPSDQKDPHQWR�H�DYDOLDomR�GDV�Do}HV��HP�TXH�FXOPLQDUmR�HP�

XP� 6HPLQiULR� FRP� RV� SDUWLFLSDQWHV� H� GHPDLV� DVVRFLDGRV�� QR� LQWXLWR� GH� VRFLDOL]DomR� H�

DYDOLDomR�GR�SURMHWR��

$VVLP�� WDLV�SURFHGLPHQWRV�SHUPLWLUmR�REVHUYDU�REVWiFXORV��GHVDILRV� H� FRUULJLU� HUURV�

HQFRQWUDGRV� QD� LPSOHPHQWDomR� GR� SURMHWR� SLORWR�� VHUYLQGR� GH� DQiOLVH� H� UHIOH[mR� SDUD� R�

FRQMXQWR� GRV� VXMHLWRV� HQYROYLGRV� QR� SURFHVVR� �48(,52=� HW� DO�� ������� 2� TXH SRGH� VH�

FRQVWLWXLU� HP XP� SURMHWR� UHSOLFiYHO� SDUD� RXWURV� HPSUHHQGLPHQWRV� FROHWLYRV�� VRE� D�

SHUVSHFWLYD�GD�WHFQRORJLD�VRFLDO��

��� 6H[R
���� 0DVFXOLQR ��������)HPLQLQR
���,GDGH
���� ���D����DQRV
���� ���D����DQRV
���� ���D����DQRV
���� ���D����DQRV
���� ���D����DQRV
���� ����D����DQRV
���� PDLV�GH����DQRV
��� (VFRODULGDGH
���� 6HP�HVFRODULGDGH
���� 3ULPiULR�,QFRPSOHWR
���� 3ULPiULR�
���� )XQGDPHQWDO�LQFRPSOHWR��
���� )XQGDPHQWDO
���� 0pGLR�LQFRPSOHWR���
���� 0pGLR
���� 6XSHULRU�LQFRPSOHWR��
���� 6XSHULRU
2XWURV��
��� $WXDOPHQWH�FRPR�YRFr�DYDOLD�R�QtYHO�HFRQ{PLFR�TXH�REWpP�QD�SURGXomR�H�FRPHUFLDOL]DomR�GRV�VHXV�SURGXWRV"
�����ÏWLPR
�����0XLWR�VDWLVIDWyULR
�����3RXFR�6DWLVIDWyULR
�����5D]RiYHO
�����,QVDWLVIDWyULR
���4XDO�D�VXD�UHQGD�SHVVRDO DWXDOPHQWHBBBBBBBBB
���(�D�UHQGD�IDPLOLDU�BBBBBBBBB
���4XDO�D�TXDQWLGDGH�GH�PHPEURV�QD�VXD�IDPtOLD�BBBBBB
���&RPR VH�GHVHQYROYHX�DV Do}HV�SURJUDPDGDV��([LVWLUDP GLILFXOGDGHV�QD�LPSODQWDomR�GDV�Do}HV" 6H�VLP��FLWH�DV�
SULQFLSDLV�GLILFXOGDGHV H�OLPLWHV�TXH�YRFr�DYDOLD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����&RPHQWH�XP�SRXFR�VREUH�R�QtYHO GH�H[SHFWDWLYDV�DWHQGLGDV H�PDUTXH�GH����D����R�VHX�QtYHO�GH�H[SHFWDWLYD�
DWHQGLGD�VREUH�R�3ODQR�GH�&RPHUFLDOL]DomR��FRQIRUPH�GHWDOKDPHQWR�DEDL[R�
���������QmR�DWHQGLGD��
���������SDUFLDOPHQWH�DWHQGLGD
���������GHQWUR�GR�HVSHUDGR

���������WRWDOPHQWH�DWHQGLGD
���������6XSHURX�PLQKDV�H[SHFWDWLYDV

&RPHQWiULRV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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