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5RVLPHLUH�GH�0RUDHV�$PRULP�1DYHV�

-XOLDQD�%DWLVWD�)LWDURQL�

5HVXPR

&RPSUHHQGHPRV� D� LPSRUWkQFLD� GR� HVWiJLR� GXUDQWH� D� IRUPDomR� DFDGrPLFD��PDV� p� QD� SUiWLFD� TXH�
HVVH�HQWHQGLPHQWR�VH�VROLGLILFD��'XUDQWH�R�HVWiJLR�VXSHUYLVLRQDGR�HVSHFtILFR�,,��3ROtWLFDV�GH�6D~GH��
WLYH�D�RSRUWXQLGDGH�GH�HVFROKHU�D�iUHD�GH�DWXDomR�H�UHFHEHU�RULHQWDo}HV�WHyULFDV��2SWHL�SRU�WUDEDOKDU�
QD� &OtQLFD� (VFROD� GR� FXUVR� GH� 3VLFRORJLD�� &DPSXV� &XLDEi�� RQGH� SXGH� DSOLFDU� D� DERUGDJHP� GD�
7HUDSLD� &RJQLWLYR� &RPSRUWDPHQWDO� HP� FDVRV� VXSHUYLVLRQDGRV� SHOD� SURIHVVRUD� 5RVLPHLUH� GH�
0RUDHV� $PRULP� 1DYHV�� 'XUDQWH� R� HVWiJLR�� DFROKLD� RV� SDFLHQWHV�� UHDOL]DYD� LQWHUYHQo}HV��
GRFXPHQWDYD�RV�GHWDOKHV�GDV�VHVV}HV�H�HODERUDYD�IRUPXODo}HV�GH�FDVR��IDFLOLWDGR�SHOD�RULHQWDGRUD�
GR� HVWiJLR�� $OpP� GLVVR�� VRE� D� VXSHUYLVmR� GD� SURIHVVRUD� -XOLDQD� )LWDURQL�� SXGH� YLYHQFLDU� XP�
DPELHQWH� GH� FOtQLFD�HVFROD� RUJDQL]DGD�� pWLFR� H� GLVFLSOLQDGR�� 8P� GRV� FDVRV� DWHQGLGRV��
HVSHFLILFDPHQWH�XP�FDVR�FOtQLFR�GH�WUDQVWRUQR�GH�SkQLFR��IRL�HVFROKLGR�SDUD�VHU�UHODWR�DTXL��$VVLP��
FRP� HVVH� UHODWR� GH� HVWiJLR� SUHWHQGHPRV� UHVROYHU� XPD� SUREOHPiWLFD�� TXDLV� DV� LPSOLFDo}HV� QR�
DSUHQGL]DGR� GH� XPD� HVWDJLiULD� QD� FOtQLFD�HVFROD� DWHQGHQGR� XP� FDVR� FOtQLFR� GH� WUDQVWRUQR� GH�
SkQLFR"�2�SUHVHQWH� WUDEDOKR� WUDWD�VH�GH�UHODWR�GH�H[SHULrQFLD�GH�HVWiJLR�GRV�DWHQGLPHQWRV�GH�XP�
FDVR�FOtQLFR��DWHQGLGR�QD�FOtQLFD�HVFROD�GR�FXUVR�GH�3VLFRORJLD��8QLYDJ��&DPSXV�&XLDEi��2�FDVR�
QR� TXDO� VHUi� GLVFRUULGR� QHVVH� HVWXGR�� UHIHUH�VH� D� XPD� SDFLHQWH� TXH� HVWDYD� VHQGR� DWHQGLGD�
VHPDQDOPHQWH� SHOD� HVWDJLiULD� GH� 3VLFRORJLD�� H� WLQKD� FRPR� VLQWRPDV� FOtQLFRV� FDUDFWHUtVWLFRV� GH�
WUDQVWRUQR� GH� SkQLFR�� 'XUDQWH� R� VHPHVWUH�� XWLOL]HL� D WHRULD� GR� OLYUR� �7HUDSLD� &RJQLWLYR�
&RPSRUWDPHQWDO��7HRULD�H�3UiWLFD��GH�-XGLWK�6��%HFN��ILOKD�GH�$DURQ�%HFN��TXH�HQIDWL]D�R�XVR�GH�
KDELOLGDGHV� EiVLFDV� GD� 7&&�� FRPR� UHHVWUXWXUDomR� FRJQLWLYD� H� VROXomR� GH� SUREOHPDV�� 5HDOL]HL�
GLYHUVDV� LQWHUYHQo}HV� GXUDQWH� RV� DWHQGLPHQWRV�� LQFOXLQGR� DFROKLPHQWR�� IHHGEDFN�� SVLFRHGXFDomR�
VREUH�SHQVDPHQWRV�DXWRPiWLFRV��UDVWUHDPHQWR�GH�UHDo}HV�H�GLDJQyVWLFR�GLIHUHQFLDO�HQWUH�WUDQVWRUQR�
GR� SkQLFR� H� WUDQVWRUQR� GH� HVWUHVVH� SyV�WUDXPiWLFR�� (VVDV� WHRULDV� HPEDVDUDP� D� HODERUDomR� GH�
UHODWyULRV� H� UHVXPRV� TXH� VHUYLUDP� FRPR� EDVH� SDUD� DV� SUy[LPDV� VHVV}HV�� 2� FDVR� QR� TXDO� VHUi�
GLVFRUULGR�QHVVH�HVWXGR��UHIHUH�VH�D�XPD�SDFLHQWH�FRP�WUDQVWRUQR�GH�SkQLFR��)RL�XPD�H[SHULrQFLD�
PDUFDQWH��TXH�LOXVWUD�D�DSOLFDomR�SUiWLFD�GRV�FRQKHFLPHQWRV�DGTXLULGRV�GXUDQWH�R�HVWiJLR��SDFLHQWH�
:�� �SDFLHQWH� QmR� VHUi� LGHQWLILFDGD� SRU� TXHVW}HV� pWLFDV� GH� VLJLOR��� DGXOWD�� GR� VH[R� IHPLQLQR��
FRPSDUHFHX�j�WULDJHP�QR�VHPHVWUH�SDVVDGR��7URX[H�FRQVLJR�XPD�TXHL[D�VREUH�VHQVDo}HV�HVWUDQKDV�
TXH�FRPHoDUDP�GHVGH�TXH�IH]�XPD�FLUXUJLD��5HODWRX�VHQWLU�GHVFRQIRUWR�SHUDQWH�SHVVRDV��JUXSRV�H�
HP�ORFDLV�S~EOLFRV��FKHJDQGR�DR�SRQWR�GH�HYLWDU�VDLU�GH�FDVD�H�VHQWLU�WUHPRUHV��SDOSLWDo}HV��YRQWDGH�
GH� FKRUDU�� ERFD� VHFD� H� WRQWXUD� H� PHGR� GH� FDLU� H� GHVPDLDU�� 6XD� SUHRFXSDomR� SULQFLSDO� p� QmR�
FRQVHJXLU�PDQWHU R�SHVR�H�WHP�PHGR�GH�SHUGHU�R�FRQWUROH��'XUDQWH�D�FRQVXOWD��UHYHORX�GLILFXOGDGHV�
HP�GHVFUHYHU�VHXV�SHQVDPHQWRV�DXWRPiWLFRV�HP�PRPHQWRV�GH�DQVLHGDGH��PDV�H[SUHVVRX�DQJ~VWLD�H�
DJRQLD��5HFHEHX�RULHQWDomR�VREUH�WpFQLFDV�GH�UHVSLUDomR�SDUD�FRQWURODU�RV�VLQWRPDV�GH�DQVLHGDGH��
3DFLHQWH�:�SRVVXL�KLVWyULFR�PpGLFR�VLJQLILFDWLYR��LQFOXLQGR�KLSHUWHQVmR�H�FLUXUJLD�EDULiWULFD��PDV�
QmR�WHP�DFRPSDQKDGR�VXD�VD~GH�ItVLFD�PpGLFD��)RL�VXJHULGR�TXH�HOD�SURFXUDVVH�XP�QRYR�PpGLFR�
SDUD� DYDOLDomR� H� DFRPSDQKDPHQWR� DGHTXDGR�� )RL� WUDQTXLOL]DGD� VREUH� R� SURFHVVR� GH�
DXWRFRQKHFLPHQWR� H� LQFHQWLYDGD�D� HVFUHYHU� DOJR�SDUD� D�SUy[LPD� VHVVmR��$OpP�GLVVR��SDFLHQWH�:�
FRPSDUWLOKRX� DVSHFWRV� GH� VXD� YLGD� SHVVRDO�� LQFOXLQGR� VXD� VLWXDomR� IDPLOLDU�� GLILFXOGDGHV� QR�
WUDEDOKR� GHYLGR� DR� SHVR� H� UHODFLRQDPHQWRV� DPRURVRV� LQVWiYHLV�� $R� UHYLVLWDU� VXDV� PHPyULDV� GH�
LQIkQFLD��SDFLHQWH�:�GHVWDFRX�XP�UHODFLRQDPHQWR�FRPSOLFDGR�FRP�D�PmH�H�HSLVyGLRV�GH�YLROrQFLD�
LQIDQWLO�� 6XDV� PHWDV� SDUD� R� IXWXUR� VmR�� YROWDU� D� HVWXGDU�� LU� DR� VKRSSLQJ�� DR� FHQWUR�� PHUFDGRV� H�
DFUHGLWD�TXH��FXLGDQGR�GD�DQVLHGDGH��SRGHUi�FKHJDU�DWp�Oi��0DQLIHVWRX�R�GHVHMR�IRUWH�GH�DSUHQGHU�D�
HVWDEHOHFHU�OLPLWHV�H�SULRUL]DU�VHX�SUySULR�EHP�HVWDU��(P�UHVSRVWD��PHQFLRQHL�TXH�HVWDPRV�HP�XP�
SURFHVVR�HP�TXH��DRV�SRXFRV��DV�FRLVDV�VH�HVFODUHFHUmR�H�HOD�HQFRQWUDUi�PDQHLUDV�GH�FXLGDU�GH�VL�
PHVPD��1DV� VHVV}HV� LQLFLDLV� FRPHoDPRV� FRP� R� TXHVWLRQiULR� GH� DYDOLDomR� LQLFLDO�� SDUD� HQWHQGHU�
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FRPR�p�D�VXD�YLGD�HP�JHUDO��ORJR�DSyV�UHVSRQGHX�R�TXHVWLRQiULR�GR�GHVHQYROYLPHQWR�² LQIkQFLD�H�
DGROHVFrQFLD��SDUD�FRPSUHHQGHU�D�VXD�EDVH�IRUPDGRUD�GH�FUHQoDV�TXH�PRVWUDP�&UHQoDV�&HQWUDLV�GH�
'HVDPSDUR�H�'HVDPRU�H�GR�RXWUR�H�GR�PXQGR��$SyV�WRGD�D�IDVH�LQLFLDO�GH�FROHWD�GH�LQIRUPDo}HV��
DQDPQHVH� H� PDQLIHVWDo}HV� GH� VLQWRPDV� FOtQLFRV� FDUDFWHUtVWLFRV� GR� WUDQVWRUQR� GH� SkQLFR�� IRL�
UHDOL]DGD�D�IRUPXODomR H�FRQFHLWXDomR�GR�FDVR��(�IL]HPRV�R�5DVWUHDPHQWR�GDV�UHDo}HV�FRQIRUPH�R�
'60�� SDUD� REWHUPRV� R� GLDJQyVWLFR� GLIHUHQFLDO� HQWUH�� 7UDQVWRUQR� GR� 3kQLFR� H� 7UDQVWRUQR� GH�
(VWUHVVH� 3yV�7UDXPiWLFR�� SHOR� 6&,'���&9�� 3DUD� 7UDQVWRUQRV� GH� $QVLHGDGH� IRL� IHLWR� R�
5DVWUHDPHQWR� 'LIHUHQFLDO� TXH� DEUDQJH�� &ODVVLILFDo}HV� SDUD� 7UDQVWRUQR� GH� 3kQLFR� �)�±)�����
&ODVVLILFDo}HV� SDUD� $JRUDIRELD� �)��±)����� &ODVVLILFDo}HV� SDUD� 7UDQVWRUQR� GH�$QVLHGDGH� 6RFLDO�
�)RELD�6RFLDO���)��±)�����&ODVVLILFDo}HV�SDUD�7UDQVWRUQR�GH�$QVLHGDGH�*HQHUDOL]DGD�$WXDO��)��±
)�����QR�TXDO�R�UHVXOWDGR�GHPRQVWURX�FDUDFWHUtVWLFD�GLDJQyVWLFD�SDUD�7UDQVWRUQR�GR�3kQLFR��$SyV�
YDULDV� VHVV}HV� H� FRP� D� FRQFHLWXDomR� H� R� GLDJQyVWLFR�� SXGHPRV� FRPSDUWLOKDU� FRP� D� SDFLHQWH�
PHGLDQWH�3VLFRHGXFDo}HV�R�VHX�IXQFLRQDPHQWR�H�GLDJQyVWLFR�H�R�QRVVR�SODQR�GH�WUDWDPHQWR��DVVLP��
IRL� HQVLQDGR� D� SDFLHQWH� VREUH� D� DERUGDJHP� GD� WHUDSLD� FRJQLWLYR� FRPSRUWDPHQWDO� SDUD� D�
FRPSUHHQVmR�GH�FRPR�DV�VHVV}HV�RFRUUHULDP��VREUH�FRPR�D�DQVLHGDGH�VH�GHVHQYROYH�SDUD�HQWHQGHU�
FRPR� HVWH� WUDQVWRUQR� DFRQWHFH�� VREUH� R� TXH� p� GLVWRUomR� FRJQLWLYD� SDUD� HQWHQGHU� R� SRUTXr� GDV�
LQWHUSUHWDo}HV� GLVWRUFLGDV�� VREUH� 7UDQVWRUQR� GR� SkQLFR� SDUD� TXH� HOD� FRPSUHHQGD� FRPR� HVWH�
WUDQVWRUQR�IXQFLRQD�QHOD��VREUH�FDGD�HWDSD�GDV�WpFQLFDV�GR�VHX�SODQR�GH�WUDWDPHQWR��&RPR�WpFQLFD�
LQLFLDLV�GR�SODQR�IRUDP�WUDEDOKDGDV�ILVLRORJLD�GD�KLSHUYHQWLODomR�H�GH�FRPR�R�WUHLQR�UHVSLUDWyULR�H�
UHVSLUDomR�GLDIUDJPiWLFD�WHP�XP�SDSHO�LPSRUWDQWH�HP�QRVVR�FRUSR�H�SULQFLSDOPHQWH�QDV�FULVHV��(�
VHX� SODQR� GH� WUDWDPHQWR� FRQVLVWLX� HP�� 7pFQLFD� &RJQLWLYD� &RPSRUWDPHQWDO� FRP� UHJXODomR�
HPRFLRQDO�R�$&$/0(�6(��UHJLVWUR�GH�SHQVDPHQWR�GLVIXQFLRQDO��53'��SDUD�HQWHQGHUPRV�FRPR�RV�
VHXV�SHQVDPHQWRV�VmR�JHUDGRV�H�R�TXH�SRGHP�JHUDU��GHVFDWDVWURIL]DomR�H�H[SRVLomR�LQWHURFHSWLYD�LQ�
YLYR� DR�PHVPR� WHPSR�� RQGH� RV� VLQWRPDV� ItVLFRV� GH� XPD� FULVH� GH� SkQLFR� IRUDP� HVWLPXODGRV� HP�
VHVVmR� SDUD� TXH� DV� WpFQLFDV� GH� DXWRUUHJXODomR� IRVVHP� DSOLFDGDV�� XP� HQFDPLQKDPHQWR� SDUD� R�
&$36�,9� &XLDEi� QD� iUHD� GD� SVLTXLDWULD� IRL� HQWUHJXH� SDUD� D� SDFLHQWH� SDUD� XP� WUDWDPHQWR�
SVLFRIDUPDFROyJLFR� �DQVLROtWLFR�� SDUD� R� DXPHQWR� GD� VXD� VHURWRQLQD�� 6� IRL� SURQWDPHQWH� DFROKLGD�
SHOR� &$36�,9� &XLDEi� RQGH� UHFHEHX� DWHQGLPHQWR� SVLTXLiWULFR� FRP� RV� GHYLGRV� PHGLFDPHQWRV�
�)OXR[HWLQD�H�&ORQD]HSDP�SDUD�FULVHV���H[DPH�GH�HYLGrQFLDV��SHQVDPHQWRV�DOWHUQDWLYRV�H�FDUWmR�GH�
HQIUHQWDPHQWR�� 1DV� ~OWLPDV� VHVV}HV� REVHUYDPRV� TXH� D� SDFLHQWH� HVWDYD� PDLV� GHVFRQWUDtGD� H�
GHPRQVWUDYD�PDLV�IDFLOLGDGH�HP�IDODU�VREUH�VL�PHVPD��&RPSDUHFLD�DVVLGXDPHQWH�jV�VHVV}HV��R�TXH�
PRVWUDYD�VHX�HQJDMDPHQWR�QR�WUDWDPHQWR��(VWDEHOHFHPRV�XPD�H[FHOHQWH�UHODomR�WHUDSrXWLFD��R�TXH�
FRQWULEXLX� SDUD� VXD� FRQILDQoD� HP� VXD� SUiWLFD� FRPLJR� H� SDUD� R� HQFDPLQKDPHQWR� GR� WUDWDPHQWR�
SVLFRIDUPDFROyJLFR�� ,VVR�PH� WURX[H�VDWLVIDomR��RUJXOKR�H�VHJXUDQoD�HP�UHODomR�DR�PHX� WUDEDOKR��
3DUD� TXH� LVVR� DFRQWHFHVVH�� IRL� QHFHVViULR� HVWDEHOHFHU� XPD� OLJDomR� SHUIHLWD� HQWUH� PLP�� DV�
VXSHUYLV}HV� GH� HVWiJLR�� H� D� SDFLHQWH�� RUTXHVWUDGR� FRP� PDHVWULD� SHOD� SURIHVVRUD� RULHQWDGRUD�
5RVLPHLUH� GH� 0RUDHV� $PRULP� 1DYHV�� UHVXOWDQGR� HP� XP� VHPHVWUH� UHSOHWR� GH� SUiWLFDV� EHP�
VXFHGLGDV�

3DODYUDV�FKDYH�� (VWiJLR� &OtQLFD�HVFROD� 7HUDSLD� &RJQLWLYR�&RPSRUWDPHQWDO� 7UDQVWRUQR� GH�
3kQLFR�

��� *UDGXDQGD�HP�3VLFRORJLD�GR�&HQWUR�8QLYHUVLWiULR�GH�9iU]HD�*UDQGH�± 81,9$*�
&DPSXV�&XLDEi�GLOHOLQD#KRWPDLO�FRP

��� 0HVWUD�HP�3VLFRORJLD�SHOD�8)07�2ULHQWDGRUD�GR�HVWiJLR��3URIHVVRUD�GR�FXUVR�GH�
3VLFRORJLD�GR�&HQWUR�8QLYHUVLWiULR�GH�9iU]HD�*UDQGH�± 81,9$*�
URVLPHLUH�DPRULP#XQLYDJ�HGX�EU

��� 0HVWUD�HP�3VLFRORJLD�SHOR�33*3�8)6&�6XSHUYLVRUD�GH�FDPSR�GR�HVWiJLR��3URIHVVRUD�
GR�FXUVR�GH�3VLFRORJLD�GR�&HQWUR�8QLYHUVLWiULR�GH�9iU]HD�*UDQGH�± 81,9$*
MXOLDQD�ILWDURQL#XQLYDJ�HGX�EU


