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GR�6HJXQGR�$QGDU�GR�(GLItFLR�6HGH�GD�6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�8UEDQR�H�+DELWDomR�GR
'LVWULWR� )HGHUDO� �� 6('8+�� IRL� DEHUWD� D� �����5HXQLmR�2UGLQiULD� GR�&RQVHOKR� GH� 3ODQHMDPHQWR�7HUULWRULDO
H 8UEDQR GR 'LVWULWR� )HGHUDO � &213/$1� SHOR 6HFUHWiULR GH (VWDGR� GH 'HVHQYROYLPHQWR� 8UEDQR� H
+DELWDomR � 6('8+� 6HQKRU 0DWHXV GH 2OLYHLUD�� TXH QHVWH DWR VXEVWLWXL R ([FHOHQWtVVLPR� 6HQKRU
*RYHUQDGRU� GR�'LVWULWR� )HGHUDO�� ,EDQHLV� 5RFKD�� FRQWDQGR� FRP� D� SUHVHQoD� GRV� &RQVHOKHLURV� UHODFLRQDGRV
DR� ILQDO� GHVWD�$WD�� SDUD� GHOLEHUDU� VREUH� RV� DVVXQWRV� FRQVWDQWHV� GD� SDXWD� D� VHJXLU� WUDQVFULWD�� ���2UGHP� GR
GLD�������$EHUWXUD�GRV�WUDEDOKRV�������9HULILFDomR�GR�TXRUXP�������,QIRUPHV�GR�3UHVLGHQWH�������$SUHFLDomR
H DSURYDomR GD $WD� GD ��� 5HXQLmR ([WUDRUGLQiULD UHDOL]DGD QR GLD� ������������ ��� 3URFHVVRV� SDUD
'HOLEHUDomR� ���� 3URFHVVR� ����������������� UHODFLRQDGR DR� 3URFHVVR� �����������������������
,QWHUHVVDGR�� 6HFUHWDULD� GH� (VWDGR� GH� 7XULVPR� GR� 'LVWULWR� )HGHUDO�� $VVXQWR�� 3URMHWR� GH�PRGLILFDomR� FRP
DFUpVFLPR�GH�iUHD�GR�&HQWUR�GH�&RQYHQo}HV�8OLVVHV�*XLPDUmHV�� VLWXDGR�QR�6'&�(L[R�0RQXPHQWDO��/RWH
��� �HQGHUHoR�FDUWRULDO�6'&�/7������5HODWRU��3HGUR�GH�$OPHLGD�*ULOR� ��&$8�')�����7HPDV�GH�'LVFXVVmR�
&RPR WRUQDU &LGDGHV� GR 'LVWULWR )HGHUDO LQFOXVLYDV� VHJXUDV� UHVLOLHQWHV� H� VXVWHQWiYHLV�� ��� $VVXQWRV
*HUDLV� ��� (QFHUUDPHQWR� 2 6HFUHWiULR� 0DWHXV GH 2OLYHLUD� SURVVHJXLX DR ,WHP� �� 2UGHP GR� GLD� ����
$EHUWXUD� GRV� WUDEDOKRV� 'HX� LQtFLR� D� UHXQLmR� VDXGDQGR H� DJUDGHFHQGR� D� SUHVHQoD� GH WRGRV�� 6HJXLX� DR
6XELWHP� ���� 9HULILFDomR� GR TXRUXP�� 9HULILFDGR� FRPR VXILFLHQWH�� 3DVVRX� DR 6XELWHP� ���� ,QIRUPHV GR
3UHVLGHQWH�� ,QIRUPRX� TXH KRXYH� R� ODQoDPHQWR� GR� 3RUWDO� GD 5HJXODUL]DomR� )XQGLiULD�� FRPXQLFDGR
SUHYLDPHQWH DR� &RQVHOKR DJUDGHFHQGR TXHP SRGH� HVWDU SUHVHQWH QD FHULP{QLD�� 5HDOL]RX XPD
GHPRQVWUDomR� H� DILUPRX� TXH� p� XPD� IHUUDPHQWD GH� WUDQVSDUrQFLD�� GH� GHPRFUDWL]DomR� GD� LQIRUPDomR� GH
JHVWmR� S~EOLFD TXH� FRQVROLGD� H� FRPSLOD LQIRUPDo}HV� HP� WHPSR UHDO� GH� WRGRV� RV SURFHVVRV� GH
UHJXODUL]DomR� HP� DQGDPHQWR� FRP� EDVH� QR� 3'27� GH� ������ QDV� iUHDV� GHILQLGDV� FRPR� $5,6�� $5,1(6� H
386��5HVVDOWRX�TXH�VmR�PDFUR�iUHDV�TXH�VXEGLYLGHP�HP�SURFHVVRV�HVSHFtILFRV�GH�UHJXODUL]DomR��KRMH�����
SURFHVVRV� GH� UHJXODUL]DomR�� 3RQWXRX� TXH� D� IHUUDPHQWD� YHP� VHQGR�PXLWR� HORJLDGD�� LQFOXVLYH�� SHOR� -XL]� GD
9DUD�GH�0HLR�$PELHQWH��'U��&DUORV�0DURMD� H� WDPEpP�SHORV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�352'(0$
H 35285%�� 5HVVDOWRX TXH� QR SULPHLUR� VHPHVWUH IRUDP PDLV� GH TXDWUR� PLO H[SHGLHQWHV� UHFHELGRV GH
yUJmRV GH� FRQWUROH FRPR� 7ULEXQDO� GH &RQWDV� 3URPRWRULDV� 7ULEXQDO� GH -XVWLoD� H� DOJXPDV YH]HV
VROLFLWDo}HV�VLPSOHV��FRPR�TXDO�iUHD�H�HP�TXH�HWDSD�R�SURFHVVR�VH�HQFRQWUD�H�TXH�GHQWUR�GHVWD�OLQKD��HVVD
IHUUDPHQWD� YHP VHUYLU� QmR� Vy DRV� yUJmRV GH� FRQWUROH�� PDV SDUD� D� SRSXODomR TXH� WHUi PDLV� VHJXUDQoD�
&RQWLQXRX SRQWXDQGR TXH R� PHUFDGR LPRELOLiULR IRUPDO YHP HQWHQGHQGR TXH� HVVD� IHUUDPHQWD� Gi� PDLV
VHJXUDQoD H� FRPEDWH RV JULOHLURV� 3HGLX� TXH WRGRV DFHVVHP� H GLYXOJXHP R 3RUWDO� GH 5HJXODUL]DomR�
,QIRUPRX� DLQGD�� TXH� p� IiFLO�� SRVVXL� XPD� FDUWLOKD� GD� UHJXODUL]DomR� IXQGLiULD� TXH� H[SOLFD� GH� IRUPD� VXFLQWD
HP�GH]�HWDSDV�R�SURFHVVR��DV�OHJLVODo}HV�GLVWULWDLV�H�IHGHUDO��UHIHUHQWHV�D�UHJXODUL]DomR�IXQGLiULD��,QIRUPRX
TXH� WHP� FKHJDGR� PXLWDV� G~YLGDV� VREUH� D� EXVFD� SRU� QRPH� RX� SHOR� PDSD�� H� VH� QmR� ORFDOL]D� DTXHOD� iUHD�
VLJQLILFD�TXH�DTXHOD�D�iUHD�QmR�HVWi�SUHYLVWD�QR�3'27�FRPR�iUHD�GH�UHJXODUL]DomR��(VFODUHFHX�TXH�Ki�XP
WUDEDOKR� GH� UHYLVmR� GR� 3'27� VHQGR� LQLFLDGR� H� WDPEpP� XP� WUDEDOKR� GH� VH� HODERUDU� XPD� OHL� GLVWULWDO� GH
UHJXODUL]DomR� IXQGLiULD� LQVSLUDGD� QD�/HL�)HGHUDO� Q�� ���������� TXH� SRGHUi� DEULU� SRVVLELOLGDGH� IXWXUD� GH� VH
UHJXODUL]DU� RXWUDV� iUHDV� TXH� VH� HQTXDGUDUHP� QRV� UHTXLVLWRV� TXH� YLHUHP� GHVFULWRV� QD� OHJLVODomR��5HVVDOWRX
TXH� IRL� FULDGR� XP� IDOH� FRQRVFR� D� SHGLGR� GR�*RYHUQDGRU� SDUD� DEULU� XP� FDQDO� GH� FRPXQLFDomR�PDLV� iJLO�
VLPSOHV H� TXH SRVVD WLUDU G~YLGDV�� H TXH HVWi� VHQGR UHVSRQGLGR GLDULDPHQWH SHOD� 6XEVHFUHWDULD GH
5HJXODUL]DomR � 683$5�6('8+�� 5HVVDOWRX TXH QRV SULPHLURV FLQFR GLDV� IRUDP UHJLVWUDGRV� PDLV� GH
TXDWUR� PLO� DFHVVRV� QR� 3RUWDO� GH� 5HJXODUL]DomR�� 6HJXLX� DR� 6XELWHP� ����� $SUHFLDomR� H� DSURYDomR� GD� $WD
GD� ���� 5HXQLmR� ([WUDRUGLQiULD� UHDOL]DGD� QR� GLD� GH� ������������ $SURYDGD� FRQIRUPH� DSUHVHQWDGD�� 3DVVRX
LPHGLDWDPHQWH� H� DR� ,WHP� H� 6XELWHP� �� 3URFHVVRV� SDUD� 'HOLEHUDomR�� ���� 3URFHVVR� Q�� �����������������
3URMHWR GH� PRGLILFDomR FRP DFUpVFLPR GH� iUHD GR &HQWUR� GH &RQYHQo}HV 8OLVVHV *XLPDUmHV�� (P DWR
FRQWtQXR� D� SDODYUD� IRL IUDQTXHDGD� D� DUTXLWHWD� UHVSRQViYHO� SHORV� SURMHWRV GH� %UDVtOLD�� UHSUHVHQWDGR� D
HPSUHVD 'iYLOD $UTXLWHWXUD� H (QJHQKDULD 6HQKRUD $QD� GH 3DXOD� TXH DJUDGHFHX� DV FRQWULEXLo}HV H
LQIRUPRX� TXH� DSUHVHQWDUDP� DMXVWHV� FRP� VROXomR� FRQFHLWXDO� FRQIRUPH� FRQVLGHUDo}HV� IHLWDV� HP� UHXQLmR� GR
&213/$1�GH����GH�DJRVWR�������&DVR�DV� VROXo}HV� VHMDP�DSURYDGDV�SHOR�&213/$1�VHUmR�SURPRYLGRV
DMXVWHV�HP�UHODomR�DR�3URMHWR�/HJDO�GH�$UTXLWHWXUD�����0HOKRULD�GRV�SHUFXUVRV�GH�SHGHVWUHV�H�SHVVRDV�FRP
GHILFLrQFLD � 3&'V QR� HQWRUQR GD HGLILFDomR� GHQWUR GR ORWH� �� 0HOKRULD� GD DPELHQWDomR� HQWUH� D� iUHD
SULYDGD� H� D� iUHD� S~EOLFD�� ���$SUHVHQWDomR� GH� 3URMHWR� GH�(VWXGR� 3UHOLPLQDU� TXH� FULD� FRQH[mR� HQWUH� 3UDoD
GRV 1DPRUDGRV� H D ÈUHD� 3~EOLFD OLQGHLUD DR� &OXEH GR &KRUR� H 3ODQHWiULR� 1RWD� VREUH R LWHP� �� $
FRQH[mR�HQWUH�D�3UDoD�GRV�1DPRUDGRV�H�D�iUHD�S~EOLFD�QmR�FRQVWDUi�QR�SURMHWR� OHJDO�D� VHU�DQDOLVDGR�SHOD
&HQWUDO�GH�$SURYDomR�GH�SURMHWRV� ��&$3�SRU�HVWDU� IRUD�GRV� OLPLWHV�GR� ORWH��$�UHJXODPHQWDomR�H�H[HFXomR
GHVWH� SURMHWR� SRGHUi� VHU� SURYLGHQFLDGD� SHOD� 6('8+�� ��� 5HYLVmR� GR� GHVHQKR� GD� FREHUWXUD� GD� 3UDoD� GRV
1DPRUDGRV�� $SUHVHQWDQGR DV� LPDJHQV� FRP� DV GHVFULo}HV� GHVFULWDV� DTXL�� �,PSODQWDomR JHUDO�� LWHQV
UHYLVDGRV� PDUFDomR GR HL[R� FHQWUDO GH �� PHWURV GH ODUJXUD SDUD FLUFXODomR� GH� SHGHVWUHV� TXH� YDL� GD
IDFKDGD�RHVWH�DWp�D�3UDoD�GRV�1DPRUDGRV����DODUJDPHQWR�GRV�SDVVHLRV�TXH�DFHVVDP�D�$OD�1RUWH�H�$OD�6XO�
�� FDOoDGD� OLQGHLUD� j� )DFKDGD� 2HVWH� FRP� ODUJXUD� GH� �� PHWURV� GH� ODUJXUD�� �� FULDomR� GH� FDOoDGDV� SUy[LPDV
jV� YDUDQGDV� GD�$OD� 6XO� H�1RUWH�� QD� iUHD� FHQWUDO� TXH� FRQHFWD� R� &HQWUR� j� 3UDoD� GRV�1DPRUDGRV�� )DFKDGD
2HVWH�� LWHQV� UHYLVDGRV�� ��PDUFDomR� GR� HL[R� FHQWUDO� GH� ���PHWURV� GH� ODUJXUD� SDUD� FLUFXODomR� GH� SHGHVWUHV�
)DFKDGD 2HVWH�� WUHFKR $OD� FHQWUDO� � 'HOLPLWDomR� GH �� PHWURV GH� FDOoDGD H PDUTXLVH� GH �� PHWURV GH
ODUJXUD DR ORQJR GD� )DFKDGD 2HVWH� FRP IDL[DV OLYUHV SDUD HPEDUTXH� H GHVHPEDUTXH� SDUD� YHtFXORV
FRPSDUWLOKDGRV�� SHGHVWUHV FRP� SULRULGDGH HP� SLVR �WUDILF� FDOPLQJ�� )DFKDGD� 2HVWH� WUHFKR� DFHVVR $OD
1RUWH�� � 'HOLPLWDomR� GH� � PHWURV� GH� FDOoDGD DWp� iUHD� GH SDVVHLR� OLYUH� IURQWDO DR� DFHVVR�� $FHVVR j� VDOD
0DVWHU��DPSODV�FDOoDGDV�SURWHJLGDV�SRU�PDUTXLVH��ÈUHD�FHQWUDO��FULDomR�GH�FDOoDGDV� ODWHUDLV�H�FHQWUDO�FRP
DFHVVR� GH QtYHO� j 3UDoD� GRV 1DPRUDGRV�� &RUWH (VTXHPiWLFR�� � 5HYLVmR� GD &REHUWXUD� GD 3UDoD� GRV
1DPRUDGRV�� RSWDQGR� SRU� SDUWLGR UHWLOtQHR�� DEDL[R� GD� FRSD� GDV� iUYRUHV�� )DFKDGD /HVWH�� �� FULDomR� GH
FDOoDGDV ODWHUDLV H FHQWUDO FRP DFHVVR GH QtYHO� j 3UDoD GRV 1DPRUDGRV� $FHVVR� /DWHUDO� 3UDoD� GRV
1DPRUDGRV�� �� &ULDomR� GH� 3ODWDIRUPDV� SDUD� 31(� QDV� ODWHUDLV�� FULDomR� GH� MDUGLP� HQWUH� YHtFXORV� GHQWUR� GR
ORWH� H� IDFKDGD� OLYUH YROWDGD� SDUD� iUHD� S~EOLFD�� )DFKDGD� /HVWH�� 3UDoD GRV� 1DPRUDGRV�� &ULDomR� GH
3ODWDIRUPDV�SDUD�31(�QDV� ODWHUDLV�GD�3UDoD�GRV�1DPRUDGRV�� VXJHVWmR�GH�(VWXGR�SDUD�HVFDGD� �� UDPSD�TXH
FRQHFWD 3UDoD GRV 1DPRUDGRV� FRP D iUHD S~EOLFD� FULDomR GH MDUGLP HQWUH� YHtFXORV� GHQWUR� GR� ORWH� H
IDFKDGD OLYUH YROWDGD SDUD iUHD S~EOLFD� 9LVWD DpUHD� )DFKDGD /HVWH� FRP QRYD� FREHUWXUD� GD� 3UDoD� GRV
1DPRUDGRV� H�&RQH[mR� FRP� D� iUHD� S~EOLFD��9LVWD� GR� OLPLWH� GR� ORWH� �� )DFKDGD�/HVWH�� FRP�QRYD� FREHUWXUD

GD� 3UDoD� GRV� 1DPRUDGRV� H (VFDGD� �� UDPSD� GH� FRQH[mR� FRP� D� iUHD� S~EOLFD� (VFDGD� �� 5DPSD� HP� ÈUHD
3~EOLFD� VXJHVWmR YROXPpWULFD� UHJXODPHQWDomR H FRQVWUXomR� VRE UHVSRQVDELOLGDGH� GD� 6('8+�� 9LVWD� GD
iUHD�S~EOLFD�DWUDYpV�GD�3UDoD�GRV�1DPRUDGRV��&OXEH�GR�&KRUR�DR�IXQGR��9LVWD�GD�iUHD�S~EOLFD�DWUDYpV�GD
3UDoD� GRV� 1DPRUDGRV�� 3ODQHWiULR� DR� IXQGR�� (VFDGD� �� UDPSD� VXJHULGD� HP� iUHD� S~EOLFD�� &RP� D� SDODYUD� R
&RQVHOKHLUR� H� UHODWRU 3HGUR� *ULOR�� UHSUHVHQWDQWH� GR &RQVHOKR� GH� $UTXLWHWXUD� H 8UEDQLVPR� �� &$8�')
FXPSULPHQWRX D� WRGRV H� SDVVRX OHLWXUD� GR UHODWR� �2 SUHVHQWH� UHODWR IRL� PRGLILFDGR DSyV� DV ~OWLPDV
UHYLV}HV� GR SURMHWR� DSUHVHQWDGR� DR &213/$1� QR GLD� �� GH DJRVWR� GH� ����� $V� UHYLV}HV PH� IRUDP
DSUHVHQWDGDV� LQIRUPDOPHQWH�QR�GLD����GH�DJRVWR� H� DSRQWDP�QD�GLUHomR�GR� VROXFLRQDPHQWR�GRV�SUREOHPDV
DSRQWDGRV� H� DPSODPHQWH� GLVFXWLGRV� SHOR�&RQVHOKR� HP� VXD� ~OWLPD� UHXQLmR��$EDL[R�� UHVXPR� D� GLVFXVVmR� H
DSUHVHQWR DV QRYDV VROXo}HV DSUHVHQWDGDV� 3ULPHLUDPHQWH� PDQWHQKR� D SRVLomR� RULJLQDO� GH� TXH� D� PDLRU
SDUWH GDV LQWHQo}HV GR� SURMHWR VmR UHODWLYDV D UHQRYDo}HV LQWHUQDV H PXGDQoDV� GH IOX[RV GH DFHVVR H
DFHVVLELOLGDGH�� WRGDV� GHYLGDPHQWH� GLVFXWLGDV� H� DSURYDGDV� SHORV� yUJmRV� FRPSHWHQWHV�� $VVLP�� QRYRV
EDQKHLURV�� FDPDULQV�� SRUWH� FRFKHUHV�� iUHDV� YLSV� H� D�PDUTXLVH� IURQWDO� SURSRVWDV� QRV� SDUHFHP�PDLV� GR� TXH
DGHTXDGRV�DR�HTXLSDPHQWR�FXOWXUDO�D�TXH�VHUYHP��2�TXH�VH�GLVFXWLX��HQTXDQWR�UHSUHVHQWDQWHV�GR�&RQVHOKR
GH� $UTXLWHWXUD� H� 8UEDQLVPR� GR� ')� p� D� UHODomR� GDV� iUHDV� DFUHVFLGDV� �� HVWDFLRQDPHQWRV� H� FREHUWXUD� �� H
HVFDOD�PRQXPHQWDO� GD� FLGDGH��$� GLVFXVVmR�� SRUWDQWR�� VH� HQTXDGUD� HP�XP� kPELWR�PDLRU� GR� TXH� D� DQiOLVH
GH� QRUPDV� Mi� UHDOL]DGD�� H� SDVVD SDUD� D� UHODomR GR� HGLItFLR� FRP R� VHX� HQWRUQR�� FRP RV� HTXLSDPHQWRV
FXOWXUDLV� H[LVWHQWHV�QDTXHOH� HL[R� FXOWXUDO� �&OXEH�GR�&KRUR��3ODQHWiULR��)XQDUWH� H� WRUUH�GH�79�� H�R�TXH� VH
GHVHMD LPSODQWDU SDUD� FRQWULEXLU SDUD VXD YRFDomR�� 3ULPHLUDPHQWH� FRP UHODomR j� LPSODQWDomR GD QRYD
3UDoD GRV 1DPRUDGRV�� FRQVLGHUDPRV QHFHVViULD D SURSRVLomR GH� XPD OLJDomR HQWUH R VHWRU� FXOWXUDO H R
&&8*� D SDUWLU� GH� VXD IDFKDGD� OHVWH� 1HVVH� FRQWH[WR�� VROLFLWDPRV D� PHOKRULD� GD UHODomR� HQWUH D� SUDoD
VXSHULRU� H� D� LQIHULRU�� D H[HPSOR� GR� TXH� IRL� IHLWR� QD� LPSODQWDomR� GD� QRYD� IHLUD GD� WRUUH� GH� 79�� FRP
HVFDGDULDV� ODUJDV H� IURQWDLV DR� FRQWH[WR GD� SUDoD�� $ VROXomR� DSUHVHQWDGD� HP� IRUPD GH� �HVFDGD�UDPSD�
FDUHFH� GH� HVWXGR�PDLV� DSURIXQGDGR� GD�6HFUHWDULD� GH�8UEDQLVPR�� SRU� VH� WUDWDU� GH� XP� HVSDoR� S~EOLFR� IRUD
GR� ORWH� GR�&&8*��PDV� Mi� DSRQWD� SDUD� XPD� VROXomR�� 3RU� HVVH�PRWLYR�� UHFRPHQGDPRV� R� DSHUIHLoRDPHQWR
GHVVH�GHVHQKR�QDV�HWDSDV�SRVWHULRUHV�� MXQWDPHQWH�FRP�D�HTXLSH�GD�VHFUHWDULD�UHVSRQViYHO��HVWXGR�TXH�GHYH
HQJOREDU�� QHFHVVDULDPHQWH�� R� HQWRUQR LPHGLDWR� GR� &HQWUR� GH� &RQYHQo}HV� H VXD� OLJDomR� FRP� RV
HTXLSDPHQWRV YL]LQKRV �&OXEH GR� &KRUR H 3ODQHWiULR�� EHP FRPR D PHOKRULD GRV� DFHVVRV D SDUWLU GRV
HVWDFLRQDPHQWRV� GR� (VWiGLR� 1DFLRQDO� H� GR� 3DUTXH� GD� &LGDGH��0DQWHQKR�� QHVVH� YRWR�� D� UHIOH[mR� VREUH� D
TXDQWLGDGH�GH�YDJDV�GH�HVWDEHOHFLPHQWR�SURSRVWDV��OHPEUDQGR�GR�DUWLJR����GR�33&8%�TXH�DILUPD�TXH��DV
GLUHWUL]HV� JHUDLV� SDUD� D�PRELOLGDGH� QR�&RQMXQWR�8UEDQtVWLFR� GH�%UDVtOLD� YLVDP� HVWDEHOHFHU� XP� SDGUmR� GH
GHVHQYROYLPHQWR�TXH�SRVVLELOLWH� UHGX]LU� D� FLUFXODomR�GH�YHtFXORV� GH� WUDQVSRUWH�PRWRUL]DGR� LQGLYLGXDO�� HP
REVHUYkQFLD� FRP� D� SROtWLFD� VHWRULDO� GH�PRELOLGDGH�� YLDELOL]DQGR� SDGU}HV� VXVWHQWiYHLV� GH� GHVORFDPHQWR�� H
FRQVLVWHP� HP� ������9,,,� �� FRQWUROH� GD� RIHUWD� GH� YDJDV� S~EOLFDV� QR�&8%� LQWHJUDGR� jV� HVWUDWpJLDV� GH� RIHUWD
GH� WUDQVSRUWH�S~EOLFR�FROHWLYR�H� j�SROtWLFD�GH�HVWDFLRQDPHQWR�GR�'LVWULWR�)HGHUDO��SULRUL]DQGR�D�XWLOL]DomR
GH�iUHDV�S~EOLFDV� VXEXWLOL]DGDV�H� LPSHUPHDELOL]DGDV�QR� WHUULWyULR�SDUD�D�RIHUWD�GH�YDJDV���1mR�FDEH�QHVVH
UHODWR� GHILQLU� D� TXDQWLGDGH� GH� YDJDV� QHFHVViULD��PDV� VLP� H[SOLFLWDU� D� GLVSRQLELOLGDGH� RIHUWDGD� QR� HQWRUQR
LPHGLDWR�� &RP UHODomR� j� FREHUWXUD� GD QRYD� �3UDoD� GRV 1DPRUDGRV��� GLVFXWLX�VH� D� SRVVLELOLGDGH GH� XP
GHVHQKR�PDLV� KDUP{QLFR� FRP� RV� HGLItFLRV� YL]LQKRV�� HVSHFLDOPHQWH� R� SUySULR� &&8*�� 5HVVDOWDPRV� TXH� R
&HQWUR� GH &RQYHQo}HV�� HP� FHUWDV� SHUVSHFWLYDV� Mi� VH� FRORFD FRPR� XPD� PROGXUD� HP WRUQR� GR
HPEDVDPHQWR� GD 7RUUH� GH 79� H TXH�� SRU LVVR�� VHULD ERP� HYLWDU TXH� PDLV XP� HOHPHQWR GH� SUHVHQoD
PDUFDQWH�GLVSXWDVVH�HVVD�SDLVDJHP��/XFLR�&RVWD�VHPSUH�UHVVDOWRX�D�KDUPRQLD�GR�FRQMXQWR�FRPR�HVVHQFLDO
j TXDOLILFDomR� XUEDQD� SRUWDQWR�� HVWDEHOHFHU XPD� UHODomR KDUP{QLFD� HQWUH WRGRV� RV HGLItFLRV� GHYH VHU
SULPRUGLDO� SDUD� XPD� DQiOLVH� WpFQLFD� TXH� HQYROYD� RV� SUHFHLWRV� H� YRFDo}HV� TXH� R� HL[R�PRQXPHQWDO� H[LJH�
$� HTXLSH GH� DUTXLWHWXUD� IULVRX TXH� QmR� VH RS}H� D� XPD VROXomR� PDLV� VLPSOHV� FRP� XPD� OLQKD UHWD� QD
WHVWDGD� &DEH FRORFDU TXH RV QRYRV GHVHQKRV� H SHUVSHFWLYDV DSUHVHQWDGRV WDPEpP� VDQDUDP� DV� G~YLGDV
TXDQWR j� HVFDOD GD FREHUWXUD�� $LQGD� VREUH RV HVWDFLRQDPHQWRV� IURQWDLV� VROLFLWDPRV D� DUERUL]DomR GDV
YDJDV�H[LVWHQWHV�H�R�DODUJDPHQWR�GR�DFHVVR�GH�SHGHVWUHV��$�VROXomR�DSUHVHQWDGD� IRL�XPD�DODPHGD�FHQWUDO�
YLVWD� QD LPDJHP� DEDL[R� LPSHUPHDELOL]DGDV QR� WHUULWyULR� SDUD D� RIHUWD� GH YDJDV��� 1mR� FDEH QHVVH� UHODWR
GHILQLU� D� TXDQWLGDGH� GH YDJDV� QHFHVViULD�� PDV� VLP� H[SOLFLWDU� D GLVSRQLELOLGDGH� RIHUWDGD� QR� HQWRUQR
LPHGLDWR�� &RP UHODomR� j� FREHUWXUD� GD QRYD� �3UDoD� GRV 1DPRUDGRV��� GLVFXWLX�VH� D� SRVVLELOLGDGH GH� XP
GHVHQKR�PDLV� KDUP{QLFR� FRP� RV� HGLItFLRV� YL]LQKRV�� HVSHFLDOPHQWH� R� SUySULR� &&8*�� 5HVVDOWDPRV� TXH� R
&HQWUR� GH &RQYHQo}HV�� HP� FHUWDV� SHUVSHFWLYDV� Mi� VH� FRORFD FRPR� XPD� PROGXUD� HP WRUQR� GR
HPEDVDPHQWR� GD 7RUUH� GH 79� H TXH�� SRU LVVR�� VHULD ERP� HYLWDU TXH� PDLV XP� HOHPHQWR GH� SUHVHQoD
PDUFDQWH�GLVSXWDVVH�HVVD�SDLVDJHP��/XFLR�&RVWD�VHPSUH�UHVVDOWRX�D�KDUPRQLD�GR�FRQMXQWR�FRPR�HVVHQFLDO
j TXDOLILFDomR� XUEDQD� SRUWDQWR�� HVWDEHOHFHU XPD� UHODomR KDUP{QLFD� HQWUH WRGRV� RV HGLItFLRV� GHYH VHU
SULPRUGLDO� SDUD� XPD� DQiOLVH� WpFQLFD� TXH� HQYROYD� RV� SUHFHLWRV� H� YRFDo}HV� TXH� R� HL[R�PRQXPHQWDO� H[LJH�
$� HTXLSH GH� DUTXLWHWXUD� IULVRX TXH� QmR� VH RS}H� D� XPD VROXomR� PDLV� VLPSOHV� FRP� XPD� OLQKD UHWD� QD
WHVWDGD� &DEH FRORFDU TXH RV QRYRV GHVHQKRV� H SHUVSHFWLYDV DSUHVHQWDGRV WDPEpP� VDQDUDP� DV� G~YLGDV
TXDQWR j� HVFDOD GD FREHUWXUD�� $LQGD� VREUH RV HVWDFLRQDPHQWRV� IURQWDLV� VROLFLWDPRV D� DUERUL]DomR GDV
YDJDV�H[LVWHQWHV�H�R�DODUJDPHQWR�GR�DFHVVR�GH�SHGHVWUHV��$�VROXomR�DSUHVHQWDGD� IRL�XPD�DODPHGD�FHQWUDO�
YLVWD�QD�LPDJHP�DEDL[R��9272�&RQVLGHUDQGR�D�JUDQGH�UHOHYkQFLD�GR�HGLItFLR�SDUD�D�FLGDGH��HP�SDUWLFXODU
SHOR FRQWH[WR� TXH VH LQVHUH� &RQVLGHUDQGR� D XUJrQFLD GR LQtFLR� GDV REUDV� WDQWR SHOR� FXPSULPHQWR GH
OLPLQDU TXDQWR SHOD� QHFHVVLGDGH GRV UHSDURV LQWHUQRV� &RQVLGHUDQGR D� DQXrQFLD� GRV� GHPDLV� yUJmRV
FRQVXOWDGRV��&RQVLGHUDQGR�D�SUHVWH]D� H�GLVSRQLELOLGDGH�GD� HTXLSH�GH� DUTXLWHWXUD� HP� VH�GHEUXoDU� VREUH�RV
SUREOHPDV� DSRQWDGRV H� DV VROXo}HV� DSUHVHQWDGDV� /HYDQGR� WDPEpP HP� FRQVLGHUDomR RV� FRPHQWiULRV H
VXJHVW}HV GRV� FROHJDV FRQVHOKHLURV� GR &213/$1�� 9RWR SHOD� DSURYDomR GR� SURMHWR H� VHTXrQFLD GR
SURFHVVR�GH�UHIRUPD�GR�&HQWUR�GH�&RQYHQo}HV�8OLVVHV�*XLPDUmHV��'HL[R�D�UHFRPHQGDomR�GH�TXH�R�SRGHU
S~EOLFR�� DTXL� UHSUHVHQWDGR� SRU� HVVD� 6HFUHWDULD� GH�'HVHQYROYLPHQWR�8UEDQR� H�+DELWDomR�� VH� SURQWLILTXH� D
UHYLVDU� H� LQFUHPHQWDU� RV�QRYRV� DFHVVRV�SURSRVWRV� HP�DPEDV� DV� IDFKDGDV�GR�&&8*�� HP�SDUWLFXODU� RV�TXH
GmR�SDUD�D�UHTXDOLILFDGD��3UDoD�GRV�1DPRUDGRV��H�HQWRUQR���2�6HFUHWiULR�0DWHXV�GH�2OLYHLUD�SDUDEHQL]RX
R� UHODWR� H� R� WUDEDOKR� H� LQIRUPRX� TXH� FRQVWDUi� QR� YRWR� D� UHFRPHQGDomR� H� SURVVHJXLX� D� DEHUWXUD� GD� IDOD
DRV�&RQVHOKHLURV� LQVFULWRV��2�&RQVHOKHLUR�2YtGLR�0DLD�� UHSUHVHQWDQWH�GD�)HGHUDomR�GR�&RPpUFLR�GH�%HQV
H� 6HUYLoRV� 7XULVPR� � )(&20e5&,2� FXPSULPHQWRX RV� SUHVHQWHV H� SDUDEHQL]RX R� WUDEDOKR GR� UHODWRU�
EHP� FRPR�GD� DUTXLWHWD� TXH� UHDOL]DUDP�XPD�yWLPD� FRPSLODomR� GDV� VXJHVW}HV� GDGDV� QD� UHXQLmR� SDVVDGD�� H
TXH� VH� PDQLIHVWD� SHOD DSURYDomR� GD� SURSRVWD�� $FUHVFHQWRX� TXH� VH� VHQWH� PXLWR KRQUDQGR� HP� FRPSRU� R
FRQVHOKR�� HP�TXH�R�GHEDWH� p�GHPRFUiWLFR� H�TXH� D� FLGDGH� p� D�SULQFLSDO� EHQHILFLDGD��2�&RQVHOKHLUR�3pUVLR
0DUFR�$QW{QLR�'DYLVRQ�� UHSUHVHQWDQWH� GD�$VVRFLDomR�&LYLO� 5RGDV� GD� 3D]� SHGLX� GHVFXOSDV� SHOD� DXVrQFLD
QD ~OWLPD UHXQLmR� PDV TXH� DFUHGLWD TXH IDUi XPD YLVmR DPSOD� XPD YH]� TXH QmR HVWDYD� SUHVHQWH� QR
GHEDWH DQWHULRU�� 5HVVDOWRX TXH WHULD D� FRQWULEXLU HP WUrV� HQIRTXHV� 2 SULPHLUR� HP� UHIHUrQFLD D
UHFXSHUDomR� H� UHIRUPXODomR� GR� SUySULR� &HQWUR� GH� &RQYHQo}HV� TXH� GHYHP� WHU� TXHVW}HV� GH� DUTXLWHWXUD�� Mi
EDVWDQWH� HVWXGDGR� FRP� UHODomR DRV� UHIHUHQFLDLV� HVWpWLFRV� UHVSHLWDQGR� R� KLVWyULFR GH� RULJLQDOLGDGH�� 2
VHJXQGR�� FRP� UHODomR� D� DPSOLDomR� HP� TXH� LPDJLQD TXH� KDMD� XPD� MXVWLILFDWLYD� FODUD�� TXH� SHUPLWD� D
LQWHQomR� GHVWD� DPSOLDomR�� H� TXH� VH� DV� UHIRUPXODo}HV� QD� SDUWH� H[WHUQD� GHFRUUHP�GH� LQYHVWLPHQWR� GR� VHWRU
S~EOLFR��DFUHGLWD�TXH�VH�QmR�IRUHP�UHDOL]DGDV��R�&ROHJLDGR�HVWDUi�SHQDOL]DQGR�RV�REMHWLYRV�GR�SURMHWR�DTXL
DSUHVHQWDGR�� 5HVVDOWRX� TXH� DFUHGLWD� TXH� QmR� FDEH� XPD� VLPSOHV� UHFRPHQGDomR�� H� VLP�� XPD� GHFLVmR�� XPD
YH]� TXH� SDUWH� GR� SURMHWR�� TXH� QmR� VHUi� LPSOHPHQWDGR� GHFRUUH� GH� XPD� QHFHVVLGDGH� GH� HVSDoRV� OLQGHLURV�
5HVVDOWRX�� WDPEpP�� TXH� QmR� YLX� QD� DSUHVHQWDomR� D� TXHVWmR� GH� DFHVVLELOLGDGH� GH�PRELOLGDGH� DWLYD��$LQGD
SRQWXRX� VREUH� DV� TXHVW}HV� GH� YDJDV� TXH� VHUmR� DSURYHLWDGDV� QR�(VWiGLR�1DFLRQDO� H� QR�3DUTXH� GD�&LGDGH�
H� SRU� ~OWLPR� D� TXHVWmR� GDV� iJXDV� SOXYLDLV�� 2� 6HFUHWiULR�0DWHXV� GH� 2OLYHLUD� DJUDGHFHX� DV� FRQVLGHUDo}HV
H�HVFODUHFHX�VREUH�D�TXHVWmR�GR�HQWRUQR�GDV�iUHDV�S~EOLFDV�H� LQIRUPRX�TXH�D�iUHD�WpFQLFD�GD�&RRUGHQDomR
GH�3URMHWRV� ��&2352-��p� UHVSRQViYHO�SHORV�SURMHWRV�GH� UHTXDOLILFDomR�XUEDQD�GH�DFHVVLELOLGDGH�H�GH� URWDV
DFHVVtYHLV�� H� TXH� D� UHFRPHQGDomR� p� VLPSOHVPHQWH� QR� VHQWLGR� TXH� D� QRVVD� iUHD� WpFQLFD� VH� GHGLTXH� UHYHU
HP SURMHWRV� DV HYHQWXDLV QHFHVVLGDGH� GH FRPSDWLELOL]DomR FRP HVVDV� iUHDV S~EOLFDV� PDV� QmR XPD
GHWHUPLQDomR TXH� VHMD FXVWHDGR RX TXH� VHMD XPD REULJDomR GR� HVWDGR ID]HU� 3RQWXRX TXH� HPERUD HVVDV
iUHDV� S~EOLFDV� HVWHMDP� GHQWUR� GH� XP� FRQWH[WR� GH� UHTXDOLILFDomR� XUEDQD�� H� D� 6HFUHWDULD� GH�2EUDV� TXH� p� D
UHVSRQViYHO� SRU� REUDV� GHVWD� QDWXUH]D� FRPR� p�� R� FDVR� GD�:�� TXH� Mi� HVWDPRV� QD� HWDSD� ILQDO� TXH� IRL� IHLWD
SRU�HVVD�FRRUGHQDomR�GH�SURMHWRV�� ,QIRUPRX�TXH�IRL� ODQoDGR�HP�IHYHUHLUR�XP�SURMHWR�FKDPDGR�DGRWH�XPD
SUDoD�� 8P� GHFUHWR� GH LQLFLDWLYD� GD� 6HFUHWDULD� GH� 3URMHWRV� (VSHFLDLV GHVWD� JHVWmR� TXH� SRVVLELOLWD
SDUWLFXODUHV�H�HPSUHVDV�DGRWDUHP�XPD�SUDoD�QmR�QR�VHQWLGR�GH�SODQWDUHP�iUYRUHV��PDQWHU�XP�SDLVDJLVPR�
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'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

PDV� GH LPSOHPHQWDU� H� PDQWHU GHWHUPLQDGDV� REUDV� GH UHTXDOLILFDomR� XUEDQD� H TXH� Mi� VH WHP� DOJXQV
SDUWLFXODUHV� H[HFXWDQGR SURMHWRV� GD &RRUGHQDomR� GH 3URMHWRV� � &2352-�� 6mR SURMHWRV� TXH VDHP� GD
6('8+� GHQWUR� GH� XP� FRQWH[WR� GH� UHTXDOLILFDomR� 8UEDQD� QD� iUHD� S~EOLFD� SDUD� GHVWLQDomR� GR� S~EOLFR�
,QIRUPRX�TXH�H[LVWH�XP�SURMHWR�SURQWR�QR�6HWRU�+RVSLWDODU�6XO�H�TXH�HVWmR�HP�WUDWDWLYDV�FRP�RV�KRVSLWDLV
GD UHJLmR� SDUD TXH� HOHV H[HFXWHP� H DVVXPDP SRU� FRPSOHWR DV� GHVSHVDV GH� LPSODQWDomR� GHVWD
UHTXDOLILFDomR GHVWHV� SURMHWRV� 5HJLVWURX XPD VROLFLWDomR� DR HPSUHHQGHGRU� TXH D� UHFRPHQGDomR GR
UHODWRU�� GH TXH� D� &2352- UHYLVH� RV DFHVVRV� H� D FRPSDWLELOL]DomR� GRV� HVSDoRV� VHQGR� XP SHGLGR� GR
&213/$1 DR HPSUHHQGHGRU�� XPD YH] TXH GHILQLGRV� HVWHV SURMHWRV DYDOLH D� SRVVLELOLGDGH� GH� H[HFXWDU
HVVDV� FRPSDWLELOL]Do}HV GH� DFHVVR� QDV� iUHDV S~EOLFDV� QR� HQWRUQR� GHQWUR GR� FRQWH[WR�� GR� VH DGRWH� XPD
SUDoD�� ,QIRUPRX�TXH�HVWH�HVSDoR�QmR�SDVVD�D�VHU�JHULGR�GH�XPD�IRUPD�SULYDGD��1D�TXHVWmR�GD�PRELOLGDGH
DWLYD� LQGDJRX� VH� D� DUTXLWHWD� TXHULD� ID]HU� HVFODUHFLPHQWRV� UHIHUHQWHV� D� HVSDoRV� SDUD� SDUDFLFORV�� RX� RXWURV
WLSRV� GH� PRELOLGDGH� DWLYD�� 5HVVDOWRX� TXH� FRP� UHODomR� D� GUHQDJHP� H[LVWHP� SURMHWRV� TXH� YHP� VHQGR
WUDEDOKDGR� SHOD� 6HFUHWDULD� GH�2EUDV� GH� XPD� IRUPD�PDLV� DPSOD�� GR� HQWRUQR� GD� iUHD� LPSHUPHDELOL]DGD� GR
HQWRUQR� GR� (VWiGLR�� (VWiGLR� TXH� IRL� DJRUD� DVVLQDGR� XPD� 3DUFHULD� 3~EOLFD� 3ULYDGD� �� 333� TXH� YDL� SDVVDU
SRU� XPD� VpULH� GH� REUDV� H� DFUHGLWD� TXH� D� TXHVWmR� GD� GUHQDJHP� YDL� VHU� XPD� TXHVWmR� GH� SURMHWR�� ,QIRUPRX
TXH� VHUi� IHLWR� FRQFXUVR� S~EOLFR� SDUD� REUDV� QR� HQWRUQR�GR� HVWiGLR� QR� FRQWH[WR� GD� FRQFHVVmR� H� FHUWDPHQWH
YLUi� DR�&213/$1�HP�DOJXP�PRPHQWR��)H]�XPD� VXJHVWmR�TXH�FRQVWH� HP�DWD�� TXH�QR�SURMHWR�GR�HVWiGLR
SRVVD� FRQWHPSODU� VROXo}HV�GH�GUHQDJHP��$�&RQVHOKHLUD�*LVHOOH�0ROO�� UHSUHVHQWDQWH�GD�6('8+� LQIRUPRX
TXH�Mi�HVWi�SUHYLVWR�QR�WHUPR�GH�UHIHUrQFLD��2�6HFUHWiULR�0DWHXV�GH�2OLYHLUD�LQIRUPRX�TXH�FRP�UHIHUrQFLD
DV� YDJDV GH� JDUDJHP� GR &HQWUR� GH� &RQYHQo}HV� HVWDV� HVWmR� QR LQWHULRU� GR� ORWH� H� TXH� QmR HVWi� VH
DFUHVFHQGR� iUHDV LPSHUPHDELOL]DGDV� DOpP GDV� H[LVWHQWHV� TXH� TXDQWR� D TXHVWmR� GD ODMH� QD 3UDoD� GRV
1DPRUDGRV� D� DXWRUD GR SURMHWR IDoD� XPD H[SODQDomR� $ 6HQKRUD� $QD GH 3DXOD LQIRUPRX� TXH IRL
GLVFXWLGR� QD� UHXQLmR� SDVVDGD�� PDV� TXH� SDUD� HVFODUHFLPHQWRV�� FRP� UHODomR� D� DODPHGD� GH� GH]� PHWURV�� HOD
p� H[FOXVLYD� SDUD� SHGHVWUH�� H� FRP� UHODomR� D�PRELOLGDGH� DWLYD� H[LVWH� D� SURSRUomR� GHQWUR� GR� ORWH� GDV� YDJDV
SDUDFLFORV� H�PRWRFLFOHWDV�� 5HVVDOWRX� TXH� FRQIRUPH� SUHYr� R� FyGLJR� HVWHV� IRUDP� LQFOXtGRV� QRV� SURMHWRV��$
UHVSHLWR� GD� FRPSRVLomR� GD� 3UDoD� GRV�1DPRUDGRV� FRP� R� HQWRUQR� LVVR� IRL� EHP� DSUHFLDGR� H� KRMH� WURX[H� D
VXJHVWmR� UHYLVDGD� SDUD� HVVD� FRPSRVLomR�� $� UHVSHLWR� GD� FRQWUDSDUWLGD� TXH� R� 6HFUHWiULR� FRORFRX�� Vy� R
FRQVyUFLR� SRGHUi� IDODU� VREUH� LVVR��2�&RQVHOKHLUR� 3pUVLR�0DUFR�$QW{QLR�'DYLVRQ� VROLFLWRX� TXH� D� TXHVWmR
GD� PRELOLGDGH� DWLYD� VHMD� DWHQGLGD� QmR� VRPHQWH� QRV� HVSDoRV�� PDV� WDPEpP�� QR� DFHVVR� H� TXH� R� FRQVyUFLR
DGRWH� XPD� SRVWXUD PXLWD� FODUD� QD� TXHVWmR� GR UHIORUHVWDPHQWR� GD� iUHD�� 2� 6HFUHWiULR 0DWHXV� GH� 2OLYHLUD
LQGDJRX� DR� UHODWRU� VH HVVDV� VXJHVW}HV� SRGHP� FRPSRU� R� UHODWyULR�� 2 5HODWRU�� &RQVHOKHLUR� 3HGUR� *ULOR
LQIRUPRX� TXH� VHP� G~YLGD� PRELOLGDGH� DWLYD� GHYD� VHU� FRORFDGD� FRPR SULRULGDGH� HP� HTXLSDPHQWRV� GH
JUDQGHV� SURSRUo}HV� OLJDGDV D� FLFORYLDV�� $� FRQVHOKHLUD 0DULD� GH� )iWLPD� 5LEHLUR &y�� UHSUHVHQWDQGR� R
&RQVHOKR� 5HJLRQDO� GH� (QJHQKDULD� H� $JURQRPLD� �� &5($� SDUDEHQL]RX� H� DJUDGHFHX� R� WUDEDOKR� GR� UHODWRU
H� LQIRUPRX TXH� HVWDYD� LQLFLDOPHQWH HP� XPD UHODWRULD� GXSOD�� PDV SRU� PRWLYRV� GH YLDJHP� SHGLX R� VHX
DIDVWDPHQWR� GD� UHODWRULD� FRQMXQWD�� 0DV� TXH� ILFRX PXLWR� VDWLVIHLWD� FRP� R� WUDEDOKR� DSUHVHQWDGR�� 2
&RQVHOKHLUR� (GXDUGR�$URHLUD�$OPHLGD�� UHSUHVHQWDQWH� GD�$VVRFLDomR� GH� HPSUHVD� GR�0HUFDGR� ,PRELOLiULR
�� $'(0, H[WHUQRX� XPD SUHRFXSDomR� TXH R� &213/$1� YHQKD LPSRU� DR FRQVyUFLR�� SRLV R� FRQVyUFLR
DSUHVHQWRX� XPD� YLDELOLGDGH� WpFQLFD� H� TXH� QR� IXWXUR� GHYHPRV� ID]HU� HVVDV� FRQVLGHUDo}HV� QRV� SURMHWRV� TXH
VHUmR� DSUHVHQWDGRV DTXL� QR &213/$1� QmR� QHVWH PRPHQWR�� 2� 6HFUHWiULR 0DWHXV� GH 2OLYHLUD� LQIRUPRX
TXH�R�&213/$1�WHP�REMHWLYR�GH� ID]HU� UHFRPHQGDomR�H�TXH�QmR�SRGHPRV�DOWHUDU�R�REMHWR�GR�SURMHWR�QR
TXH�VH�UHIHUH�DR�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR��(�TXH�R�&213/$1�WHQKD�RSRUWXQLGDGH�HP�WUDEDOKDU�QD
FRQFHSomR� GR SURMHWR� QRV WHUPRV� GH� UHIHUrQFLDV H� HGLWDLV SDUD� SUHYHU� XPD VpULH� GH SUHRFXSDo}HV� TXH
SRVVDP� VHU� DWHQGLGDV�� $� &RQVHOKHLUD�0DULD� 6LOYLD� 5RVVL�� UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH� (VWDGR� GH�0HLR
$PELHQWH� ��6(0$��SDUDEHQL]RX�D�6('8+�SHOR�3RUWDO�GH�5HJXODUL]DomR��H�TXH�p�FRP�JUDQGH�DOHJULD�TXH
VH� DFROKH� HVVD� LQLFLDWLYD�� TXH� LVVR� p� XP� DYDQoR� LPSRUWDQWH� SDUD� R� 'LVWULWR� )HGHUDO�� ,QIRUPRX� TXH� HVWmR
DFDEDQGR� GH� WHVWDU� D�PHWRGRORJLD� GH� XP�PyGXOR� GH� GHWHFomR� DXWRPDWL]DGD� SRU� LPDJHP� GH� VDWpOLWH� SDUD
FRQWUROH� GD� JULODJHP� H� SDUD� DFLRQDPHQWR� GD� ILVFDOL]DomR�� H� TXH� D� 6(0$� HVWi� j� IUHQWH� GLVWR�� H� WmR� ORJR
WHUPLQH� JRVWDULD GH� XP� HVSDoR SDUD� DSUHVHQWDU� DR &213/$1�� 5HVVDOWDQGR� TXH MXQWR� FRP� R SRUWDO� GD
5HJXODUL]DomR� H� Do}HV� SUHYHQWLYDV YmR� WUDEDOKDQGR� FRRUGHQDGDPHQWH� QR� FRQWUROH� GR WHUULWyULR� H� GDQGR
FLrQFLD SDUD� D SRSXODomR� $LQGD� SDUDEHQL]RX� D HPSUHVD UHVSRQViYHO� SHOR SURMHWR H WDPEpP� DR UHODWRU
SHOR� HVIRUoR� HP FXUWR� HVSDoR� GH� WHPSR� H� TXH QD� UHXQLmR� IRL� GLVFXWLGR� VREUH� DV TXHVW}HV� TXH� R
&RQVHOKHLUR� 3pUVLR 0DUFR� $QW{QLR 'DYLVRQ� WURX[H H� TXH� R SURMHWR� DEDUFD HP� JUDQGH PDLRULD� DV
VROLFLWDo}HV DSUHVHQWDGDV� 6XJHULX GXDV UHFRPHQGDo}HV� $ SULPHLUD� p UHIHUHQWH� DR� SURMHWR� TXH� SRGH� WHU
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LQFOXVmR VRFLDO� GD� TXHVWmR GD VD~GH� VHJXUDQoD� HGXFDomR� LQIUDHVWUXWXUD� H R SRWHQFLDO VRFLRHFRQ{PLFR�
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GH�SURMHWR�GH�PRGLILFDomR�FRP�DFUpVFLPR�GH�iUHD�j�JXDULWD�GH�VHUYLoR��QR�3DOiFLR�GD�$OYRUDGD��ORFDOL]DGD
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