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$�%$1$1$ p�XPD�GDV� IUXWDV�PDLV� SRSXODUHV� QR�PXQGR��&RQKHFLGD�SRU� VHU�PXLWR� QXWULWLYD��
FRQWpP� ILEUDV�� DQWLR[LGDQWHV� H� QXWULHQWHV� LPSRUWDQWHV� SDUD� D� VD~GH�� WDLV� FRPR�� SRWiVVLR��
FiOFLR��PDJQpVLR��IHUUR��YLWDPLQDV�$��&��%���%���%��H�%����
2V�VHXV�SULQFLSDLV�EHQHItFLRV�VmR�D�UHGXomR�GD�SUHVVmR�DUWHULDO��R�IRUWDOHFLPHQWR�GR�VLVWHPD�
LPXQROyJLFR� SUHYHQLQGR� GRHQoDV�� e� DLQGD� XP� IUXWR� HVVHQFLDO� SDUD� RV� GHVSRUWLVWDV� H� SDUD�
TXHP�SUDWLFD�GHVSRUWR��XPD�YH]�TXH�DOpP�GH�DOLPHQWDU�H�DXPHQWDU�D�VDFLHGDGH��HYLWD�DV�
FmLEUDV�PXVFXODUHV�GHYLGR�j�SUHVHQoD�GH�SRWiVVLR�H�PDJQpVLR�
$� EDQDQD� SRGH� VHU� HQFRQWUDGD� HP� WRGDV� DV� HVWDo}HV� GR� DQR�� VHQGR� XP� LQJUHGLHQWH�

DSUHVHQWDGR�QXPD�JUDQGH�YDULHGDGH�GH�SUDWRV�GRFHV�H�VDOJDGRV�

6(*81'$�)(,5$�����'(�$%5,/
6RSD 6RSD�GH�PDFHGyQLD�GH�OHJXPHV
3UDWR /RPELQKRV�GH�VDOPmR�JUHOKDGRV
$FRPSDQKDPHQWR %DWDWDV�H�FHQRXUD�FR]LGD
6DODGD 6DODGD�GH�DOIDFH��WRPDWH�H�FHEROD
)UXWD�6REUHPHVD /DUDQMD

7(5d$�)(,5$�����'(�$%5,/
6RSD 6RSD�GH�HVSLQDIUHV
3UDWR /RPER�GH�SRUFR�DVVDGR�QR�IRUQR�FRP�WRPLOKR
$FRPSDQKDPHQWR 0DVVD�IXVLOOL�
6DODGD 6DODGD�GH�DOIDFH��FHQRXUD�UDODGD�H�FRXYH�UR[D
)UXWD�6REUHPHVD 0Dom

48$57$�)(,5$�����'(�$%5,/
6RSD 6RSD�GH�IHLMmR�FDWDULQR FRP�KRUWDOLoD
3UDWR 7UDQFKHV�GH�SHVFDGD�GRXUDGDV�QR�IRUQR
$FRPSDQKDPHQWR $UUR]�EUDQFR
6DODGD 6DODGD�GH�DOIDFH��WRPDWH�H�PLOKR
)UXWD�6REUHPHVD %DQDQD ´6H�pV�FXULRVR��D���Or«µ

48,17$�)(,5$�����'(�$%5,/ ² (0(17$�9(*(7$5,$1$
6RSD &UHPH�GH�FRXUJHWWH
3UDWR %RORQKHVD�GH�OHQWLOKDV�FRP�FHQRXUD
$FRPSDQKDPHQWR (VSDUJXHWH
6DODGD 6DODGD�GH�DOIDFH��HQGtYLDV�H�FHQRXUD�UDODGD
)UXWD�6REUHPHVD $UUR] GRFH

6(;7$�)(,5$�����'(�$%5,/ ² ),0 ���3(5Ì2'2
6RSD &DQMD�GH�OHWUDV
3UDWR )UDQJR�FRUDGR�QR�IRUQR�FRP�OLPmR
$FRPSDQKDPHQWR %DWDWD�IULWD
6DODGD 6DODGD�GH�DOIDFH��U~FXOD�H�FRXYH�UR[D
)UXWD�6REUHPHVD 0RUDQJRV
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8PD IRQWH� GH� QXWULHQWHV� LPSRUWDQWHV�� R� 48(,-2�� HPERUD� QmR� VHMD� FRQVLGHUDGR� XP�
VXSHUDOLPHQWR��TXDQGR�FRQVXPLGR�UHJXODUPHQWH�SRGH�WUD]HU YiULRV�EHQHItFLRV�SDUD�D�VD~GH�
2�TXHLMR p�IRQWH�GH�SURELyWLFRV�� WUDQVSRUWDQGR EDFWpULDV�ERDV�TXH�DOpP�GH�DMXGDU D�UHJXODU�
D IORUD� LQWHVWLQDO�� DMXGD� QD� SUHYHQomR� H� IRUWDOHFLPHQWR� GH� GRHQoDV� yVVHDV� H� GR� VLVWHPD�
LPXQLWiULR�
'HSHQGHQGR�GR�SURFHVVR�GH�IDEULFR� p�SRVVtYHO�WHU�TXHLMRV�PDLV�PROHV��PDLV�GXURV�RX�DWp�GH�
PHLD�FXUD��1R�HQWDQWR��WRGDV�DV�YDULHGDGHV�GH�TXHLMR�SRVVXHP�H[FHOHQWHV�EHQHItFLRV�SRUTXH�
FRQWrP�RV�PHVPRV�QXWULHQWHV�GR OHLWH�H GR�LRJXUWH��FRPR�FiOFLR��SURWHtQDV�H YLWDPLQD�%����

6(*81'$�)(,5$�����'(�$%5,/
6RSD 6RSD�GH�QDELoD
3UDWR %LILQKRV�GH�SHUX�JUHOKDGRV
$FRPSDQKDPHQWR (VSDUJXHWH
6DODGD 6DODGD�GH�DOIDFH��PLOKR�H�WRPDWH
)UXWD�6REUHPHVD %DQDQD

7(5d$�)(,5$�����'(�$%5,/
6RSD &UHPH GH�FHQRXUD�FRP UHSROKR
3UDWR %DFDOKDX�FRP�QDWDV
$FRPSDQKDPHQWR ���
6DODGD 6DODGD�GH�DOIDFH��FRXYH�UR[D H�FHEROD
)UXWD�6REUHPHVD 7DQJHULQD

48$57$�)(,5$���� '(�$%5,/
6RSD 6RSD GH�JUmR�FRP�DJULmR
3UDWR 9LWHOD�HVWXIDGD�FRP�DEyERUD�H�FRXUJHWWH
$FRPSDQKDPHQWR $UUR]�EUDQFR
6DODGD 6DODGD�GH�DOIDFH�H�WRPDWH
)UXWD�6REUHPHVD 0RUDQJRV

48,17$�)(,5$�����'(�$%5,/
6RSD 6RSD�GH�DFHOJDV
3UDWR &DOGHLUDGD�GH�DEUyWHD FRP�EDWDWD��HUYLOKDV��FHQRXUD�H�SLPHQWR
$FRPSDQKDPHQWR ���
6DODGD 6DODGD�GH�DOIDFH�H�FHEROD
)UXWD�6REUHPHVD /HLWH�FUHPH

6(;7$�)(,5$�����'(�$%5,/
6RSD &UHPH�GH�DOKR�IUDQFrV
3UDWR 2YRV�PH[LGRV�FRP�TXHLMR ´6H�pV�FXULRVR��D���Or«µ

$FRPSDQKDPHQWR $UUR] GH�FHQRXUD
%UyFRORV�FR]LGRV

6DODGD 6DODGD�GH�DOIDFH�H�EHWHUUDED�UDODGD
)UXWD�6REUHPHVD /DUDQMD
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2�0,/+2 p�XP�GRV� FHUHDLV�PDLV�FRQVXPLGRV�SHOD�SRSXODomR�KXPDQD�GHVGH�TXH� VXUJLX�QD�
DJULFXOWXUD�
6mR�RV�DQWLR[LGDQWHV�FDURWHQRLGHV�FRPR�D�OXWHtQD�H�]HD[DQWLQD�TXH�GmR�D�FRU�DPDUHOD�DRV�
JUmRV� GH�PLOKR� (VWDV VXEVWkQFLDV� WrP� FRPR� SULQFLSDO� IXQomR� D� GH SURPRYHU� D� VD~GH� GRV�
ROKRV�
2�PLOKR� p� XPD� IRQWH� ULFD� GH� YLWDPLQDV� H�PLQHUDLV� H� SRU� HVVH PRWLYR� R VHX FRQVXPR�� DVVLP�
FRPR�GRV�VHXV�GHULYDGRV��HQFDL[D�VH�SHUIHLWDPHQWH�HP�XPD�GLHWD�VDXGiYHO�H�QXWULWLYD�
(QWUH� RV� EHQHItFLRV� GR� PLOKR� SDUD� D� VD~GH� KXPDQD�� VREUHVVDL� D� SUHYHQomR� GH� GRHQoDV�
GLJHVWLYDV�H�GH�FRUDomR�H�D�UHGXomR�GD�KLSHUWHQVmR�

6(*81'$�)(,5$�����'(�$%5,/
6RSD 6RSD�GH�FRXUJHWWH�FRP�MXOLDQD�GH�FHQRXUD
3UDWR )LOHWHV�GH�PDUXFD�DVVDGDV�QR�IRUQR�
$FRPSDQKDPHQWR $UUR]�GH�IHLMmR�PDQWHLJD
6DODGD 6DODGD�GH�DOIDFH��FHEROD�H�FRXYH�UR[D
)UXWD�6REUHPHVD 0Dom

7(5d$�)(,5$�����'(�$%5,/
6RSD &DOGR�YHUGH�
3UDWR )HEUDV�GH�SRUFR�JUHOKDGDV
$FRPSDQKDPHQWR 0DVVD�WULFRORU
6DODGD 6DODGD�GH�DOIDFH��EHWHUUDED�UDODGD�H�WRPDWH
)UXWD�6REUHPHVD /DUDQMD

48$57$�)(,5$�����'(�$%5,/
6RSD 6RSD�GH�QDELoD
3UDWR 3HUFD�JUHOKDGD
$FRPSDQKDPHQWR %DWDWDV��FRXYH�IORU�H�RYR�FR]LGR
6DODGD 6DODGD�GH�DOIDFH��U~FXOD�H�FHEROD
)UXWD�6REUHPHVD 6DODGD�GH�IUXWD

48,17$�)(,5$�����'(�$%5,/
6RSD &UHPH�GH�OHQWLOKDV�YHUPHOKDV
3UDWR $UUR]�GH�SDWR�WRVWDGR�QR�IRUQR
$FRPSDQKDPHQWR ���
6DODGD 6DODGD�GH�DOIDFH��HQGtYLDV HPLOKR ´6H�pV�FXULRVR��D���Or«µ

)UXWD�6REUHPHVD 1rVSHUDV�WDQJHULQD

6(;7$�)(,5$�����'(�$%5,/
6RSD

)(5,$'2
���)HLUD�6DQWD

3UDWR
$FRPSDQKDPHQWR
6DODGD
)UXWD�6REUHPHVD
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$V�)$9$6 VmR�GDV OHJXPLQRVDV PDLV�DQWLJDV H�FXOWLYDGDV��YHQGR R VHX�FRQVXPR�HVWHQGHU�
VH XP�SRXFR�SRU� WRGR�R�PXQGR��2� VHX�FXOWLYR� UHPRQWD�Ki� VHFXORV � SHORV�SRYRV�DQWLJRV��
*UHJRV��(JtSFLRV�H�5RPDQRV�
1DVFHP� GHQWUR� GH� YDJHQV�� H� VmR� PXLWR� ULFDV� HP� QXWULHQWHV� TXH� IRUQHFHP HQHUJLD� DR�
RUJDQLVPR�� WUDQVSRUWDQGR� WDPEpP� HOHYDGRV� YDORUHV� GH� IHUUR�� YLWDPLQD� %�� PDJQpVLR� H�
SRWiVVLR��VHQGR�UHVSRQViYHLV�SRU�FRQWURODU�D�SUHVVmR�DUWHULDO�
1D� JDVWURQRPLD� SRUWXJXHVD� p� XPD� OHJXPLQRVD�PXLWR� DSUHFLDGD� VHQGR� IUHTXHQWHPHQWH�
XVDGD�QD�FRQIHomR�GH�YiULRV�SUDWRV�

6(*81'$�)(,5$�����'(�$%5,/
6RSD

���)HLUD�GH�3iVFRD
72/(5Ç1&,$�'(�32172

3UDWR
$FRPSDQKDPHQWR
6DODGD
)UXWD�6REUHPHVD

7(5d$�)(,5$�����'(�$%5,/
6RSD &UHPH�GH�IDYDV ´6H�pV�FXULRVR��D���Or«µ

3UDWR &R[DV�GH�IUDQJR�HVWXIDGDV�FRP�FHQRXUD�H�FRJXPHORV
$FRPSDQKDPHQWR (VSDUJXHWH
6DODGD 6DODGD�GH�DOIDFH��WRPDWH�H�PLOKR
)UXWD�6REUHPHVD 3HUD

48$57$�)(,5$�����'(�$%5,/
6RSD 6RSD�GH�MXOLDQD�GH�UHSROKR
3UDWR 'RXUDGLQKRV�GH�SHVFDGD QR�IRUQR
$FRPSDQKDPHQWR $UUR]�GH�FHQRXUD
6DODGD 6DODGD�GH�DOIDFH��U~FXOD�H�FRXYH�UR[D
)UXWD�6REUHPHVD 7DQJHULQD

48,17$�)(,5$���� '(�$%5,/
6RSD
3UDWR
$FRPSDQKDPHQWR )(5,$'2
6DODGD
)UXWD�6REUHPHVD

6(;7$�)(,5$���� '(�$%5,/
6RSD &UHPH�GH�DEyERUD�FRP�VHJXUHOKD
3UDWR %DFDOKDX�j�%UiV
$FRPSDQKDPHQWR ���
6DODGD 6DODGD�GH�DOIDFH��WRPDWH�H�FHQRXUD�UDODGD
)UXWD�6REUHPHVD 3HUD�FR]LGD�FRP�FDQHOD
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2V�025$1*26 VmR�SHTXHQRV�IUXWRV�GH�FRU�YHUPHOKR�TXH�SHOR�VHX�VDERU�GRFH��VmR�XVDGRV�Ki�
PXLWRV� VpFXORV� FRPR� LQJUHGLHQWH� SULQFLSDO SDUD� D� SUHSDUDomR� GH� LQ~PHUDV� UHFHLWDV�
�SULQFLSDOPHQWH�GRFHV��
$�QtYHO�QXWULFLRQDO��GHVWDFD�VH�D�HOHYDGD�FRQFHQWUDomR�GH�DQWLR[LGDQWHV��YLWDPLQDV��PLQHUDLV��
SRWiVVLR� H� PDJQpVLR� RIHUHFHQGR� EHQHItFLRV� DR� FRUSR� KXPDQR�� 2� SRWiVVLR� H� R� PDJQpVLR�
SUHVHQWHV� QRV� PRUDQJRV� VmR� HVVHQFLDLV� DR� FRUDomR� DMXGDQGR D� UHJXODU� D� SUHVVmR� DUWHULDO� H�
WDPEpP�GLPLQXLU�RV�HIHLWRV�QHJDWLYRV�GR�VDO�QR�RUJDQLVPR�

6(*81'$�)(,5$�����'(�$%5,/
6RSD &UHPH�GH�JUmR�
3UDWR 3HUQD�GH�SHUX�FRUDGD�QR�IRUQR�FRP�PROKR�GH�ODUDQMD
$FRPSDQKDPHQWR 0DFDUUmR
6DODGD 6DODGD�GH�DOIDFH�FRP�WRPDWH�H�FHEROD
)UXWD�6REUHPHVD %DQDQD

7(5d$�)(,5$�����'(�$%5,/
6RSD 6RSD�GH�PDFHGyQLD�GH�OHJXPHV
3UDWR 6DOPmR�DVVDGR�QR�IRUQR
$FRPSDQKDPHQWR %DWDWDV��EUyFRORV H�RYR�FR]LGR
6DODGD 6DODGD�GH�DOIDFH�H�FRXYH�UR[D
)UXWD�6REUHPHVD 3XGLP�GH�PRUDQJR

48$57$�)(,5$�����'(�0$,2
6RSD
3UDWR
$FRPSDQKDPHQWR )(5,$'2
6DODGD
)UXWD�6REUHPHVD

48,17$�)(,5$�����'(�0$,2
6RSD &UHPH GH�DOKR�IUDQFrV
3UDWR 7UDQFKHV�GH�SHUFD�GRXUDGDV�QR�IRUQR
$FRPSDQKDPHQWR $UUR]�GH�WRPDWH FRP�IHLMmR�PDQWHLJD
6DODGD 6DODGD�GH�DOIDFH��FHQRXUD�UDODGD�H�PLOKR
)UXWD�6REUHPHVD 0Dom

6(;7$�)(,5$�����'(�0$,2 ² (0(17$�9(*(7$5,$1$
6RSD 6RSD�GH�DFHOJDV
3UDWR $OKR�IUDQFrV�j�%UiV

$FRPSDQKDPHQWR ���
6DODGD 6DODGD�GH�DOIDFH��WRPDWH�H�FRXYH�UR[D
)UXWD�6REUHPHVD 0RUDQJRV ´6H�pV�FXULRVR��D���Or«µ


