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([PR�D��� 6U�D��� 'U�D��� -XL]�D�� GH� 'LUHLWR� GD� ��� 9DUD� &tYHO� GR� )yUXP�

5HJLRQDO�,,�GH�6DQWR�$PDUR� �6mR�3DXOR� 63

3URFHVVR�QR����������������������������
$omR��([HFXomR�GH�7tWXOR�([WUDMXGLFLDO
5HTXHUHQWH��&RQGRPtQLR�1HZ�+RPH�&KiFDUD�)ORUD
5HTXHULGR��:LOWRQ�5LEHLUR�GRV�6DQWRV�H�RXWUR�V�

-(5Ñ1,02� &$%5$/� 3(5(,5$� )$*81'(6� 1(72 �� 3HULWR� -XGLFLDO�

QRPHDGR� QD� SUHVHQWH� DomR�� WHQGR� GHVHPSHQKDGR� VXDV� IXQo}HV� QD�

FRQIRUPLGDGH� GDV� QRUPDV� H� SUHFHLWRV� HP� YLJRU�� YHP�� PXL�

UHVSHLWRVDPHQWH�� DSUHVHQWDU� VXDV� FRQFOXV}HV� D� 9�� ([�D��� D� SDUWLU� GDV�

REVHUYDo}HV�H�FRQVWDWDo}HV�FRQVXEVWDQFLDGDV�QR�SUHVHQWH�/DXGR� �

7HUPRV�HP�TXH��
3��'HIHULPHQWR��

6mR�3DXOR�����GH�VHWHPEUR�GH�������

(QJ��0VF��-HU{QLPR�&DEUDO�3HUHLUD�)DJXQGHV�1HWR� �&5($��������������'��
0HPEUR�7LWXODU�GR�,%$3(�63���Q� ���� �GHVGH������
0HPEUR�7LWXODU�GR�,QVWLWXWR�GH�(QJHQKDULD� �Q��������� �GHVGH������
3yV�*UDGXDGR�GR�&XUVR�GH�3HUtFLDV�H�$YDOLDo}HV�GH�(QJHQKDULD�GD�)$$3�63�
3HULWR�-XGLFLDO�0LO L WDQWH�QD�&DSLWD O�H�&RPDUFDV�GD�*UDQGH�6mR�3DXOR �
0HVWUH�HP�+DELWDomR�QD�iUHD��7HFQRORJLD�HP�&RQVWUXomR�GH�(GLItFLRV�QR�,37�63��
0HPEUR�GR�FRUSR�GRFHQWH�GRV�FXUVRV�GH�SyV�JUDGXDomR�HP�FRQYrQLR�FRP�HQWLGDGHV�GLYHUVDV��3URIHVVRU�FRQYLGDGR�
GR�FXUVR��*HUHQFLDPHQWR�GH�$WLYRV�,PRELOLiULRV�&RUSRUDWLYRV�)'7(��&RUH1HW�
$XWRU� H�&RDXWRU� GH� OLYURV� H� DUWLJRV� WpFQLFRV� DOpP� GH�3DOHVWUDQWH� H�PLQLVWUDGRU� GH� FXUVRV�� WUHLQDPHQWR� QRV� WHPDV��
(QJHQKDULD� 'LDJQyVWLFD� HP� HGLILFDo}HV�� 3HUtFLDV� HP� 5HYHVWLPHQWRV�� 3HUtFLDV� HP� HGLILFDo}HV�� ,QVSHomR� H�
0DQXWHQomR�3UHGLDO��1RUPD�GH�'HVHPSHQKR�HP�HGLILFDo}HV�
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H��PDLO��MFPLMV#WHUUD�FRP�EU���������ZHE�VLWH�ZZZ�MHURQLPRFDEUDO�FRP�EU
��

�� &216,'(5$d¯(6�35(/,0,1$5(6

2�SUHVHQWH� WUDEDOKR� WHP�SRU�REMHWLYR�DYDOLDU��SDUD�GHWHUPLQDomR�GR�

MXVWR�� UHDO� H� DWXDO� YDORU� GR� LPyYHO�� DSDUWDPHQWR� UHVLGHQFLDO�� VLWXDGR� j�

$YHQLGD�,QWHUODJRV��Q���������DSDUWDPHQWR�����������DQGDU��GD�7RUUH��� �$OD�

&HGUR�� LQWHJUDQWH� GR� &RQGRPtQLR� 1HZ� +RPH� &KiFDUD� )ORUD� H� ��� �XPD��

YDJD�GH�JDUDJHP��

'DGRV� FRPSOHPHQWDUHV� GD� ORFDOL]DomR�� 5HJLmR� 6XO�� %DLUUR�� -DUGLP�

0DUDMRDUD��0XQLFtSLR�GH�6mR�3DXOR� �63��

$� DYDOLDomR� VHUYLUi� SDUD� LQVWUXLU� R� SURFHVVR� Q�� ��������

�������������������QD�SUHVHQWH�DomR�GH�([HFXomR�GH�7tWXOR�([WUDMXGLFLDO ��

&RQIRUPH� LQIRUPDo}HV� GRV� DXWRV�� R� DGYRJDGR�� 'U�� 5RGULJR� .DUSDW��

2$%�63� Q�� ��������� UHSUHVHQWD� RV� LQWHUHVVHV� GD� SDUWH� GR� 5HTXHUHQWH�� H� D�

SDUWH�5HTXHULGD�QmR�FRQWD�FRP�EHQHItFLRV�DGYRFDWtFLRV ��

���� +,67Ð5,&2�

2� 5HTXHUHQWH� QmR� RIHUWRX� TXHVLWRV� H� QmR� LQGLFRX� DVVLVWHQWH�

WpFQLFR�

2� 5HTXHULGR� QmR� RIHUWRX� TXHVLWRV� H� QmR� LQGLFRX� DVVLVWHQWH�

WpFQLFR��

���� 2�3(5,72�-8',&,$/�

2� VLJQDWiULR� IRL� KRQUDGR� FRP� D� LQGLFDomR� �IOV� � ��� GRV� DXWRV���

QRPHDGR�D�SURFHGHU�j�DYDOLDomR�GR�LPyYHO�REMHWR��

6DQHDGR� RV� DXWRV�� p� GDGR� SURVVHJXLPHQWR� DRV� IHLWRV�� SURFXUDQGR�

MXVWLILFDU� DV� FRQFOXV}HV�� 6mR� IRUQHFLGDV� DV� EDVHV� SDUD� MXOJDPHQWR� GRV�

FULWpULRV� H� RV� HOHPHQWRV� TXH� SDUHFHUDP� LQGLVSHQViYHLV� SDUD� D� SHUIHLWD�

FRPSUHHQVmR�GRV�Q~PHURV�DGRWDGRV��
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1D�SUHVHQWH�DYDOLDomR��DVVXPH�VH�TXH�RV�HOHPHQWRV�HVWmR�FRUUHWRV�H�

TXH� DV� LQIRUPDo}HV� IRUQHFLGDV� SRU� WHUFHLURV� IRUDP� GH� ERD� Ip� H� VmR�

FRQILiYHLV��

�� 9,6725,$

$RV� ��� �GH]�� GLDV� GR�PrV� GH� DJRVWR� GH� ������ SURFHGHX�VH� j� YLVWRULD�

QR� ORFDO�� DSDUWDPHQWR�� TXH� HVWi� UHJLVWUDGR� FRQIRUPH� FHUWLGmR� GH�

PDWUtFXOD�Q����������QR�����&DUWyULR�GH�5HJLVWUR�GH� ,PyYHLV �GH�6mR�3DXOR��

GH� IOV�� ������ GRV� DXWRV�� SDUD� WRPDU� FRQKHFLPHQWR� GR� ORFDO�� $V� SDUWHV�

IRUDP� LQWLPDGDV�� DWUDYpV� GH� VHXV�SDWURQRV�� FRQIRUPH�FHUWLGmR�GH� IOV�� ����

GRV�DXWRV�TXH�WUDWD�GD�SXEOLFDomR�HOHWU{QLFD��GHWHUPLQDQGR�D�UHDOL]DomR�

GD�YLVWRULD�MXGLFLDO ��

(VWLYHUDP� SUHVHQWHV� QD� YLVWRULD�� D� (QJ�� 'DQLHOD� 0�� -DFRE�� DVVLVWHQWH�

GR�3HULWR��TXH�FRQWULEXLX� WHFQLFDPHQWH�SDUD�D�HOHERUDomR�GR� /DXGR �H�R�

6U��0DQXHO�0DUTXHV�GD�6LOYD��]HODGRU�GR�FRQGRPtQLR�

2� SURVVHJXLPHQWR� GD� DYDOLDomR� IRL� SRVVtYHO� PHGLDQWH� WRPDGD� GH�

IRWRV� H[WHUQDV� H� LQWHUQDV� GR� LPyYHO� YLVWRULDGR� �YLGH� UHODWyULR� WpFQLFR�

IRWRJUiILFR��H� LQIRUPDo}HV�REWLGDV�QD�&HUWLGmR�GH�0DWUtFXOD�GR�,PyYHO�Q��

��������QR�����&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�GH�6mR�3DXOR��IOV��������GRV�

DXWRV���
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H��PDLO��MFPLMV#WHUUD�FRP�EU���������ZHE�VLWH�ZZZ�MHURQLPRFDEUDO�FRP�EU
��

���� 6,78$d®2�(�&$5$&7(5Ì67,&$6�*(5$,6

2� FRQGRPtQLR� RQGH� HVWi� LQVHULGR� R� LPyYHO� YLVWRULDGR� HQFRQWUD�VH

LQVHULGR� QD� TXDGUD� IRUPDGD� SHODV� YLDV�� $YHQLGD� ,QWHUODJRV�� 5XD� -~OLD�

6DQWRV� 3DLYD� 5LR� H� 5XD� -RVp� +RPHUR� 5R[R�� QR� EDLUUR� -DUGLP� 0DUDMRDUD��

FRQIRUPH�LGHQWLILFDomR�QRV�PDSDV�GH�ORFDOL]DomR�DEDL[R� �

$� UHJLmR� ORFDOL]D�VH� QD� UHJLmR� VXO� GR� PXQLFtSLR�� &RQWD� FRP� XPD�

RFXSDomR� PLVWD�� HGLItFLRV� H� FDVDV� UHVLGHQFLDLV� GH� SDGUmR� FRQVWUXWLYR�

FODVVLILFDGRV� FRPR� PpGLR�� DOpP� GH� HVWDEHOHFLPHQWRV� FRPHUFLDLV� GH�

kPELWR�ORFDO��

3RGH�VH�DILUPDU�TXH�VH�HQFRQWUD�SUHVHQWH�QDV�SUR[LPLGDGHV�XPD�ERD�

LQIUD�HVWUXWXUD� GH� FRPpUFLR� H� VHUYLoRV�� SULQFLSDOPHQWH� QDV� SULQFLSDLV� YLDV�

GD� UHJLmR�� FRPR� DV� DYHQLGDV� ,QWHUODJRV� H� :DVKLQJWRQ� /XtV�� WDLV� FRPR��

SRVWRV�GH�JDVROLQD��DJrQFLDV�EDQFiULDV�H�VXSHUPHUFDGRV ��

���� 0HOKRUDPHQWRV

2� ORFDO� GH� DFHVVR� p� SURYLGR� GH� PHOKRUDPHQWRV� S~EOLFRV� TXH� VH�

ID]HP� SUHVHQWHV� QD� UHJLmR�� D� VDEHU�� WUDQVSRUWH� FROHWLYR�� SDYLPHQWDomR��

UHGHV� GH� iJXD� SRWiYHO�� UHGH� GH� HVJRWR�� UHGH� GH� HQHUJLD� HOpWULFD��

LOXPLQDomR�S~EOLFD��WHOHIRQH��FROHWD�GH�OL[R�H�FRPpUFLR�ORFDO� �

���� =RQHDPHQWR

'H� DFRUGR� FRP� D� OHJLVODomR� YLJHQWH�� R� LPyYHO� REMHWR� GD� OLGH�

HQFRQWUD�VH� HP� SHUtPHWUR� GH� =(83�� 'HYH�VH� GHVWD� IRUPD�� REHGHFHU� DRV�

FULWpULRV� GH� XVR� H� RFXSDomR� QRUPDOPHQWH� DGPLWLGRV� HP� VHJPHQWRV� GH�

=(83�� JHQHULFDPHQWH� HVWLSXODGRV� FRPR� =RQDV� (L[R� GH� (VWUXWXUDomR� GD�

7UDQVIRUPDomR�8UEDQD�3UHYLVWR��FRQIRUPH�TXDGUR�DEDL[R�LQGLFDWLYR��
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H��PDLO��MFPLMV#WHUUD�FRP�EU���������ZHE�VLWH�ZZZ�MHURQLPRFDEUDO�FRP�EU
��

���� &RQWULEXLQWH

2� DSDUWDPHQWR� REMHWR� GD� OLGH� HQFRQWUD�VH� FDGDVWUDGR� QD�

0XQLFLSDOLGDGH� VRE� R� FyGLJR� GH� FRQWULEXLQWH� Q�� ���������������� HP� iUHD�

PDLRU��H�GH�DFRUGR�FRPR�0DSD�)LVFDO�GD�0XQLFLSDOLGDGH�GH�6mR�3DXOR�� YHP�

D�FRUUHVSRQGHU�FRPR�LGHQWLILFDGR�QR��

6HWRU� �� ����

4XDGUD�� �����

/RWH�� � ��������

(�VHJXQGR�D�3ODQWD�*HQpULFD�GH�9DORUHV�DSUHVHQWD�� �

ÌQGLFH�)LVFDO� �5�����������������
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H��PDLO��MFPLMV#WHUUD�FRP�EU���������ZHE�VLWH�ZZZ�MHURQLPRFDEUDO�FRP�EU
��

���� 0DSD�GH�/RFDOL]DomR

)RQWH��KWWS���PDSV�JRRJOH�FRP�EU�� �

���� 0DSD�GH�/RFDOL]DomR�$pUHD

)RQWH��KWWS���PDSV�JRRJOH�FRP�EU�
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L WHP�9� ��'HSUHFLDomR�SHOR�2EVROHWLVPR�H�SHOR�(VWDGR�GH�&RQVHUYDomR��

FXMR�FULWpU LR�DGRWDGR�p�XPD�DGDSWDomR�GR�0pWRGR�5RVV�+HLGHFNH�TXH�

OHYD� HP� FRQWD� R� REVROHWLVPR�� R� W LSR� GH� FRQVWUXomR� H� R� DFDEDPHQWR��

EHP�FRPR�R�HVWDGR�GH�FRQVHUYDomR�GD�PHVPD��

�� $1É/,6(�GH�3(648,6$�H�9$/25�81,7É5,2

���� 3(648,6$�'26�(/(0(1726�&203$5$7,926��

&RQVLGHUDQGR� TXH� VH� SUHWHQGH� R� YDORU� GH� PHUFDGR� GR� LPyYHO�� D�

SHVTXLVD� IRL� RUJDQL]DGD� GH� PRGR� D� UHIOHWL U � D� V LWXDomR� ORFDO� QD� GDWD�

DWXDO�� D� SDUWL U � GH� HOHPHQWRV� FRPSDUDWLYRV� RIHUWDGRV� QR� O LYUH� PHUFDGR�

LPRELO LiU LR��

$� SHVTXLVD� GH� FRPSDUDWLYRV� LQLFLDOPHQWH� REWHYH� ��� �VHWH��

HOHPHQWRV�FRPSDUDWLYRV�� V LWXDGRV�QDV� LPHGLDo}HV�GR� LPyYHO�DYDO LDQGR��
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GH� LJXDO� V LWXDomR� JHRHFRQ{PLFD�� FXMRV� GDGRV� IRUDP� IRUQHFLGRV� SRU�

SURSULHWiULRV� H� FRUUHWRUHV� DWXDQWHV� QR� ORFDO�� DFHLWRV� FRPR� YHUGDGHLURV�

H�GH�ERD�Ip��

$GRWRX�VH� HQWmR�� GH� DFRUGR�FRP�R�FiOFXOR�GR�SURJUDPD�*HRDYDOLDU��

SDUD� R� FiOFXOR� GR� YDORU� GH� PHUFDGR� GR� LPyYHO�� D� XWL O L]DomR� GRV ��

�VHWH�� HOHPHQWRV� FRPSDUDWLYRV� XWL O L]iYHLV� H� FRPSDWtYHLV� TXH� DSUHVHQWDP�

FDUDFWHUtVW LFDV�VHPHOKDQWHV�DR�GR�DYDO LDQGR��

���� 75$7$0(172�SRU�)$725(6

3DUD� D� DSO LFDomR� GR� PpWRGR� FRPSDUDWLYR�� SDUD� R� DSDUWDPHQWR�

HP� TXHVWmR�� SRU� UD]}HV� GH� PHUFDGR�� QmR� p� SRVVtYHO� HQFRQWUDU� GDGRV�

GH� PHUFDGR� HP� TXDQWLGDGH� VXILFLHQWH� TXH� SUHHQFKDP�

VLPXOWDQHDPHQWH� WRGDV� DV� FDUDFWHUtVW LFDV� GR� DYDO LDQGR �� 6HQGR� DVVLP��

QHFHVViULR� WRUQD�VH� R� DMXVWH� QRV� LPyYHLV� SHVTXLVDGRV� WHQGR�VH� HP� YLVWD�

DV�GLIHUHQoDV�H[LVWHQWHV�HQWUH�HOHV�H� R�REMHWR�GD�DYDO LDomR��GH�DFRUGR�

FRP�DV�QRUPDV�YLJHQWHV�TXH�FRQVLVWH�QR�VHJXLQWH�WUDWDPHQWR� �

D� )DWRU�)RQWH �)I��

6HUi� FRQVLGHUDGD� D� UHGXomR� GH� ��� �� �WD[D� GH� ����� HP� WRGRV� RV�

HOHPHQWRV� HP� RIHUWD�� SDUD� FRPSHQVDU� D� HYHQWXDO� VXSHUHVWLPDWLYD�

GRV�YDORUHV��

E� )DWRU�/RFDOL]DomR �)LO��

)DWRU� XWLO L]DGR� SDUD� R� WUDQVSRUWH�� SRU� LQWHUPpGLR� GRV� tQGLFHV� ORFDLV�

REWLGRV� QD� 3ODQWD� *HQpULFD� GH� 9DORUHV�� GRV� YDORUHV� XQLWiULRV� GDV�

DPRVWUDV�SDUD�R�ORFDO�RQGH�HVWi�R�LPyYHO�DYDOLDQGR�

F� )DWRU�$WXDOL]DomR �)D��

2V� HOHPHQWRV� FRPSDUDWLYRV� QmR� GHYHUmR� VHU� DWXDOL]DGRV�� XPD� YH]�

TXH�DSUHVHQWDP�D�PHVPD�GDWD�GD�DYDOLDomR��
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G� )DWRU�(VWDGR�GH�&RQVHUYDomR��)RE�

)DWRU� GH� DGHTXDomR� TXH� OHYD� HP� FRQWD� R� REVROHWLVPR�� R� WLSR� GH�

FRQVWUXomR�H�DFDEDPHQWR��EHP�FRPR�R�HVWDGR�GH�FRQVHUYDomR�GD�

HGL

H� )DWRU�3DGUmR�&RQVWUXWLYR��)SDG��

)DWRU� GH� DGHTXDomR� TXH� OHYD� HP� FRQWD� R� SDGUmR� FRQVWUXWLYR� GD�

I� )DWRU�9DJDV�GH�*DUDJHP��)YJ�

)DWRU� GH� DGHTXDomR� TXH� OHYD� HP� FRQWD� D� YLQFXODomR� GH� YDJDV� GH�

JDUDJHP� FRP� D� HGLILFDomR�� VHJXQGR� PHUFDGR� ORFDO� VHUi � DWULEXtGR�

XPD�SRUFHQWDJHP�GH�����GR�YDORU�GH�PHUFDGR�GD�HGLILFDomR��
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H��PDLO��MFPLMV#WHUUD�FRP�EU���������ZHE�VLWH�ZZZ�MHURQLPRFDEUDO�FRP�EU
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�� $9$/,$d®2

���� 3(648,6$�'(�0(5&$'2�

3DUD� D� GHWHUPLQDomR� GR� YDORU� GH� PHUFDGR� GR� LPyYHO� HP� TXHVWmR��

IRUDP� DQDOLVDGRV� HOHPHQWRV� SHUWHQFHQWHV� DR� PHVPR� EDLUUR� H� QD�

FLUFXQYL]LQKDQoD�GR�DYDOLDQGR�H�DSUHVHQWDGRV�HP�SODQLOKDV�DGLDQWH ��

���� '(7(50,1$d®2�'2�9$/25�81,7É5,2�+202*(1(,=$'2�

3DUD� D� GHWHUPLQDomR� GR� YDORU� XQLWiULR� GR� LPyYHO�� VHUmR� XWL O L]DGRV�

FiOFXORV� PDWHPiWLFRV� FRP� RV� IDWRUHV� PHQFLRQDGRV� QR� WySLFR� DQWHULRU� �

DQDO LVDQGR� DV� FRPSRVLo}HV� HP� UHODomR� j� PpGLD� RULJLQDO�� FDOFXODGRV�

����� 9$/25�81,7É5,2�25,*,1$/�

$V� SODQL OKDV� DGLDQWH� DSUHVHQWDP� R� FiOFXOR� GR� YDORU� XQLWiULR�

RULJLQDO� GRV� GDGRV� DPRVWUDLV�� REWLGR� D� SDUWL U � GR� YDORU� GH� PHUFDGR� GR�

FRPSDUDWLYR�� GHGX]LGR� GR� IDWRU� RIHUWD� TXDQGR� FDEtYHO�� GLYLGLGR� SHOD�

VXD� iUHD� ~WL O � � 1R� SUHVHQWH� FDVR�� VHUi� XWL O L]DGR� XP� IDWRU� RIHUWD� LJXDO� D�

����

����� 9$/25�81,7É5,2�&20�)$725�/2&$/,=$d®2�

$V� SODQL OKDV� DGLDQWH� DSUHVHQWDP� R� FiOFXOR� GR� IDWRU� ORFDO L]DomR�

REWLGR� SHOD� UHODomR� GLUHWD� HQWUH� RV� tQGLFHV� I LVFDLV� GR� DYDOLDQGR� H� GRV�

FRPSDUDWLYRV��HP� UHODomR�j�SDUFHOD�GR� WHUUHQR��FDOFXODGRV�DWUDYpV�GR�

����� 9$/25�81,7É5,2�&20�)$725�3$'5®2�&2167587,92�

$V� SODQL OKDV� DGLDQWH� DSUHVHQWDP� R� FiOFXOR� GR� IDWRU� SDGUmR�

FRQVWUXWLYR�REWLGR�SHOD� UHODomR�GLUHWD�HQWUH�RV�SDGU}HV�FRQVWUXWLYRV�GR�

DYDOLDQGR� H� GRV� FRPSDUDWLYRV�� DWUDYpV� GD� WDEHOD� GR� HVWXGR�
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����� 9$/25�81,7É5,2�&20�)$725�(67$'2�'(�&216(59$d®2�

$V� SODQL OKDV� DGLDQWH� DSUHVHQWDP� R� FiOFXOR� GR� IDWRU� SDGUmR�

FRQVWUXWLYR�REWLGR�SHOD�UHODomR�GLUHWD�HQWUH�RV�HVWDGRV�GH�FRQVHUYDomR�

GR� DYDO LDQGR� H� GRV� FRPSDUDWLYRV�� DWUDYpV� GD� WDEHOD� GR� HVWXGR�

����� 9$/25�81,7É5,2�&20�)$725�9$*$�'(�*$5$*(0�

$V� SODQL OKDV� DGLDQWH� DSUHVHQWDP� R� FiOFXOR� GR� IDWRU� YDJD� GH�

JDUDJHP� REWLGR� SHOD� UHODomR� GLUHWD� HQWUH� DV� YDJDV� GH� JDUDJHP� GR�

DYDOLDQGR� H� GRV� FRPSDUDWLYRV�� REWLGRV� DWUDYpV� GH� HVWXGR� GH�PHUFDGR�

GD� UHJLmR�� GHWHUPLQDQGR� DVVLP� XPD� YDULDomR� GH� ���� SRU� YDJD� GH�

JDUDJHP�� QRV� SUHoRV� SHGLGRV� GRV� FRPSDUDWLYRV� HP� TXHVWmR��

���� 9$/25(6�81,7É5,26�&20326726�

1DV� SODQL OKDV� TXH� VHJXHP� VHUmR� DSUHVHQWDGRV� RV� UHVXOWDGRV� GD�

DSO LFDomR� GRV� IDWRUHV� GH� KRPRJHQHL]DomR� GHVFULWRV� QRV� WySLFRV�

DQWHULRUHV�VREUH�R�YDORU�XQLWiULR�RULJLQDO ��

3DUD� D� GHWHUPLQDomR� GRV� YDORUHV� KRPRJHQHL]DGRV� DSUHVHQWDGRV�

QDV� SODQL OKDV� DEDL[R�� SURFHGHUDP�VH� FRP� D� VRPDWyU LD� GRV� IDWRUHV ��

GLPLQXtGR� GR� YDORU� XQLWiULR� RULJLQDO�� FDOFXODQGR� DVVLP�� SDUD� FDGD�

HOHPHQWR� FRPSDUDWLYR�� 1R� FiOFXOR� UHDO L]DGR� SHOR� SURJUDPD�

YDULkQFLD�� FRQWU LEXLQGR�� IDYRUDYHOPHQWH� SDUD� R� UHVXOWDGR��

KRPRJHQL]DQGR�R�
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LQWHUYDOR�HQWUH������H�������FRQIRUPH�L WHP�%�����GD�1%5������� ���������

&RQIRUPH� GHPRQVWUDGR�� RV� FRHILFLHQWHV� JHUDLV� GH�

KRPRJHQHL]DomR�� UHODWLYRV� DRV� IDWRUHV� GH� KRPRJHQHL]DomR� DGRWDGRV��

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D

FH
VV
H�
R�
VL
WH
�K
WWS

V�
��H

VD
M�W
MV
S�
MX
V�
EU
�S
DV
WD
GL
JL
WD
O�S
J�
DE

ULU
&
RQ

IH
UH
QF
LD
'
RF
XP

HQ
WR
�G
R�
�LQ
IR
UP

H�
R�
SU
RF
HV
VR
��
��

��
��

��
��
��

��
��
��
��
��

��
�H
�F
yG

LJ
R�
��

�)
$
�$

�
(
VW
H�
GR

FX
P
HQ

WR
�p
�F
yS

LD
�G
R�
RU
LJ
LQ
DO
��D

VV
LQ
DG

R�
GL
JL
WD
OP
HQ

WH
�S
RU
�-
(
5
2
1
,0

2
�&
$
%
5
$
/�
3
(
5
(
,5
$
�)
$
*
8
1
'
(
6
�1
(
72

�H
�7
ULE

XQ
DO
�G
H�
-X
VW
LF
D�
GR

�(
VW
DG

R�
GH

�6
DR

�3
DX

OR
��S

UR
WR
FR
OD
GR

�H
P
��
��
��

��
��

��
jV
��
��
��

���
VR
E�
R�
Q~

P
HU
R�
:
6
7$

��
��

��
��

��
��
���
��

IOV�����



-(5Ð1,02����&$%5$/����3(5(,5$���)$*81'(6�� 1(72
(1*(1+(,52�

58$�'21$�$17Ð1,$�'(�48(,5Ï6�������FM����� �&(3������������� �)21(�)$;�����������������������������&2162/$d­2�� 6­2�3$8/2���63��

H��PDLO��MFPLMV#WHUUD�FRP�EU���������ZHE�VLWH�ZZZ�MHURQLPRFDEUDO�FRP�EU
��

HQFRQWUDP�VH� LQVHU LGRV� QR� LQWHUYDOR� GHILQLGR� SHOD� QRUPD�� UDWLI LFDQGR� R�

YDORU�XQLWiULR�GRV�LPyYHLV�FDOFXODGR�QR�WySLFR�DQWHULRU� �

3DUD� XPD� YHULI LFDomR� JUiILFD�� VHJXH� DEDL[R� R� JUiILFR� HP� UHODomR�

DRV� SUHoRV� REVHUYDGRV�� YDORUHV� GH� PHUFDGR� GH� FDGD� HOHPHQWR�

FRPSDUDWLYR� GHGX]LGR� GR� IDWRU� RIHUWD� GH� ������ YHUVXV�� RV� YDORUHV�

HVWLPDGRV�GH�FDGD�HOHPHQWR�FRPSDUDWLYR��GHWHUPLQDGRV�QD�DQiOLVH�GH�

KRPRJHQHL]DomR�HVWXGDGD� �
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2�YDORU�GR�DSDUWDPHQWR�FRP�����XPD��YDJD�GH�JDUDJHP�p�GDGR�QR�

SUHVHQWH�FDVR�SHOD�VHJXLQWH�H[SUHVVmR��

9W� �$X�[�9XW��RQGH��

9W� �9DORU�LPyYHO�

$X� �ÉUHD�~WLO�GR�LPyYHO��������� Pò

9XW� �9DORU�XQLWiULR�GR�LPyYHO��5������������Pò�

3RUWDQWR�R�YDORU�GR�LPyYHO�VHUi��

9W� ���������Pò�[�5������������Pò�

9W� �5��������������VHWHPEUR�����

1D�SUHVHQWH�DYDOLDomR�REWHYH�VH��

*UDX� GH� 3UHFLVmR� ,,, �� GH� DFRUGR� FRP� D� 1RUPD� GR� ,%$%(�63� LWHP�

�����RX�D�WDEHOD���GR�LWHP�������GD�1%5����������������

*UDX� GH� )XQGDPHQWDomR� 3UHFLVmR� ,, �� GH� DFRUGR� FRP� D� WDEHOD� ��

GR�LWHP�������GD�1%5����������������
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(P�YLVWD�GRV�HOHPHQWRV�FROHWDGRV�H�DQDOLVDGRV� �REWHYH�VH�R�VHJXLQWH�

YDORU�SDUD�R�LPyYHO �DYDOLDQGR��

9,� �5��������������VHWHPEUR������

� $UUHGRQGDGR�SDUD��

9,� �5��������������VHWHPEUR�����

9$/25�'(�0(5&$'2��SDUD�6(7(0%52�����

5��������������GX]HQWRV�H�VHVVHQWD�H�FLQFR�PLO�UHDLV�

L� 1D� SUHVHQWH� DYDOLDomR� QmR� VHUmR� DERUGDGRV� DVSHFWRV� GH�
OHJDOL]DomR� GH� XVR� H� RFXSDomR�� SHUDQWH� D� PXQLFLSDOLGDGH� H�
DVSHFWRV�OHJDLV�DVVRFLDGRV�DR�UHJLVWUR�GH�LPyYHLV��

LL� 'D� PHVPD� IRUPD� QmR� VHUmR� FRQVLGHUDGDV� Do}HV� SDUD� HYHQWXDO�
UHJXODUL]DomR� GR� LPyYHO�� SRU� IXJLUHP� DR� HVFRSR� GD� SUHVHQWH�
DYDOLDomR�LPRELOLiULD��
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2� VLJQDWiULR� FRORFD�VH� DR� LQWHLUR� GLVSRU� SDUD� RV� HVFODUHFLPHQWRV�

QHFHVViULRV��

$� SUHVHQWH� DYDOLDomR� FRPS}H�VH� GH� ��� �TXDUHQWD� H� TXDWUR�� IROKDV��

QXPHUDGDV�H�LPSUHVVDV�HP�XP�Vy�ODGR��WRGDV�UXEULFDGDV�FRP�H[FHomR�GD�

~OWLPD��TXH�YDL�GDWDGD�H�DVVLQDGD��

6mR�3DXOR�����GH�VHWHPEUR�GH�������

(QJ��0VF��-HU{QLPR�&DEUDO�3HUHLUD�)DJXQGHV�1HWR� �&5($��������������'��
0HPEUR�7LWXODU�GR�,%$3(�63���Q� ���� �GHVGH������
0HPEUR�7LWXODU�GR�,QVWLWXWR�GH�(QJHQKDULD� �Q��������� �GHVGH������
3yV�*UDGXDGR�GR�&XUVR�GH�3HUtFLDV�H�$YDOLDo}HV�GH�(QJHQKDULD�GD�)$$3�63�
3HULWR�-XGLFLDO�0LO L WDQWH�QD�&DSLWD O�H�&RPDUFDV�GD�*UDQGH�6mR�3DXOR �
0HVWUH�HP�+DELWDomR�QD�iUHD��7HFQRORJLD�HP�&RQVWUXomR�GH�(GLItFLRV�QR�,37�63��
0HPEUR�GR�FRUSR�GRFHQWH�GRV�FXUVRV�GH�SyV�JUDGXDomR�HP�FRQYrQLR�FRP�HQWLGDGHV�GLYHUVDV��3URIHVVRU�FRQYLGDGR�
GR�FXUVR��*HUHQFLDPHQWR�GH�$WLYRV�,PRELOLiULRV�&RUSRUDWLYRV�)'7(��&RUH1HW�
$XWRU� H�&RDXWRU� GH� OLYURV� H� DUWLJRV� WpFQLFRV� DOpP� GH�3DOHVWUDQWH� H�PLQLVWUDGRU� GH� FXUVRV�� WUHLQDPHQWR� QRV� WHPDV��
(QJHQKDULD� 'LDJQyVWLFD� HP� HGLILFDo}HV�� 3HUtFLDV� HP� 5HYHVWLPHQWRV�� 3HUtFLDV� HP� HGLILFDo}HV�� ,QVSHomR� H�
0DQXWHQomR�3UHGLDO��1RUPD�GH�'HVHPSHQKR�HP�HGLILFDo}HV�
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