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027,9$1'2 � ³)HLUD GH ,QRYDomR H &LrQFLDV GR 81,9$*´
&DWHJRULD (;3(5,0(17( � 0RGHOR GH 5HVXPR &LHQWtILFR

7tWXOR GR ([SHULPHQWR RX 3URMHWR UHDOL]DGR� ,QGLFDGRUHV GH S+ 8WLOL]DQGR )ORUHV�
(VFROD� (� (� )UDQFLVFR $� )HUUHLUD 0HQGHV�
0XQLFtSLR� &XLDEi
6pULH� �� % GR (QVLQR )XQGDPHQWDO�

1RPH FRPSOHWR GDV DOXQDV� (GXDUGD 5LEHLUR 0DJRVVR��,VDEHOD 2OLYHLUD 9DVFRQFHORV�1LFROO\ /HWLFLD GD
6LOYD 7DYDUHV��1LFROO\ 5RGULJXHV GH 9DVFRQFHORV�

1RPH FRPSOHWR GR�D� SURIHVVRU�D�� %UXQR /DIDHWL 6DQWRV H 6LOYD��&OpULD 5HJLQD GD 6LOYD�

2EMHWLYR GR ([SHULPHQWR�3URMHWR�
2 REMHWLYR GR H[SHULPHQWR GR WHVWH GH S+ p GHWHUPLQDU R JUDX GH DFLGH] RX DOFDOLQLGDGH GH XPD
VXEVWkQFLD DTXRVD XWLOL]DQGR FRPR LQGLFDGRUHV H[WUDWRV GH IORUHV� ( GHVHQYROYHU XP QRYR LQGLFDGRU
GH S+ XWLOL]DQGR DV IORUHV�

3ULQFtSLRV H PpWRGRV TXH OHYDP R H[SHULPHQWR�SURMHWR D IXQFLRQDU�
)RUDP FROHWDGRV IORUHV �,Sr 5R[R� 5RVD GR 'HVHUWR� %RD 1RLWH H �� KRUDV� QD HVFROD SDUD VH
GHVHQYROYHU XP QRYR LQGLFDGRU GH S+ �3RWHQFLDO +LGURJHQL{QLFR�� (P VHJXLGD� DV IORUHV IRUDP
PDFHUDGDV FRP iOFRRO HWtOLFR SDUD VH UHWLUDU R H[WUDWR� 2 H[WUDWR GH FDGD IORU IRL WHVWDGR FRP VROXomR
GH %LFDUERQDWR GH 6yGLR �1D+&2�� H iFLGR DFpWLFR �&+�&22+�� 2 H[WUDWR TXH KRXYH PXGDQoD GH
FRORUDomR GD VROXomR IRL XP H[FHOHQWH LQGLFDGRU GH S+ H RV TXH QmR WLYHUDP PXGDQoD GH FRORUDomR
QmR p XP ERP LQGLFDGRU GH S+� 2V H[WUDWRV TXH WLYHUDP PXGDQoD GH FRORUDomR IRUDP� H[WUDWR GD IORU
%RD 1RLWH H GD IORU 5RVD GR 'HVHUWR� H D TXH KRXYH SRXFD PXGDQoD GH FRORUDomR IRUDP GD IORU GR ,Sr
5R[R H D TXH QmR WHYH PXGDQoD GH FRORUDomR IRL R H[WUDWR GD IORU GH �� KRUDV� $ PXGDQoD GH
FRORUDomR VH GHYH D SUHVHQoD GDV $QWRFLDQLQDV SUHVHQWHV QDV IORUHV H IUXWRV GRV YHJHWDLV� TXH
SHUWHQFHP DR JUXSR GRV IODYRQyLGHV� $V $QWRFLDQLQDV VmR VRO~YHLV HP iJXD� H SRGHP PXGDU GH
FRORUDomR GH DFRUGR FRP R S+ GR DPELHQWH TXH HVWmR SUHVHQWHV� (P PHLR iFLGR DSUHVHQWDP
FRORUDomR PDLV TXHQWH �YHUPHOKR RX ODUDQMD� H HP PHLR EiVLFR DSUHVHQWDP FRORUDomR PDLV IULDV
�YHUGH RX D]XO��

$SOLFDomR GR H[SHULPHQWR�SURMHWR QD VRFLHGDGH�
2 WHVWH GH S+ WHP YiULDV DSOLFDo}HV QD VRFLHGDGH� DEUDQJHQGR GLYHUVRV VHWRUHV H iUHDV� $OJXPDV
GDV SULQFLSDLV DSOLFDo}HV LQFOXHP� QD VD~GH QD TXDO WHVWHV GH S+ VmR XVDGRV HP GLDJQyVWLFRV
PpGLFRV� FRPR YHULILFDU R S+ GR VDQJXH� XULQD H RXWURV IOXLGRV FRUSRUDLV� ( 0XLWRV SURGXWRV
IDUPDFrXWLFRV H FRVPpWLFRV VmR IRUPXODGRV SDUD PDQWHU XP S+ HVSHFtILFR� JDUDQWLQGR VXD HILFiFLD H
VHJXUDQoD� ( QD $JULFXOWXUD� R S+ GR VROR p FUXFLDO SDUD GHWHUPLQDU D VD~GH GDV SODQWDV� $JULFXOWRUHV
WHVWDP R S+ GR VROR SDUD GHFLGLU TXDLV FXOWXUDV SODQWDGDV VH DMXVWDP� FRPR DGLFLRQDU FDOFiULR RX
HQ[RIUH� VmR QHFHVViULRV SDUD PHOKRUDU DV FRQGLo}HV GH FXOWLYR� ( D LQG~VWULD DOLPHQWtFLD XWLOL]D WHVWHV�
GH S+ SDUD FRQWURODU H JDUDQWLU D VHJXUDQoD H TXDOLGDGH GH DOLPHQWRV H EHELGDV� $OLPHQWRV iFLGRV H
DOFDOLQRV UHTXHUHP FRQGLo}HV HVSHFtILFDV SDUD SUHYHQLU D SUHYHQomR GH EDFWpULDV H SURORQJDU D YLGD
~WLO GRV SURGXWRV�
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&RQFOXVmR�
3RGHPRV FRQFOXLU TXH� RV H[WUDWRV GDV SODQWDV 5RVD GR 'HVHUWR H %RD 1RLWH IRUDP H[FHOHQWHV
LQGLFDGRUHV GH S+� GHYLGR DV $QWRFLDQLQDV TXH SRGHP PXGDU GH FRORUDomR HP PHLR EiVLFR H iFLGR�
(P SUHVHQoD GD VROXomR GH 1D+&2�� DSUHVHQWDUDP FRORUDomR YHUGH H HP SUHVHQoD GR iFLGR DFpWLFR
DSUHVHQWDUDP FRORUDomR YHUPHOKD�

/LQN GR 9tGHR GH ([SOLFDomR GR <RXWXEH ��� *UDYH XP YtGHR H[SOLFDWLYR GH DWp � PLQXWRV
GHPRQVWUDQGR R H[SHULPHQWR H FRQWHQGR RV LWHQV DFLPD H FRORTXH QR <RXWXEH� �� FRORTXH R OLQN GR
VHX YtGHR GR <RX7XEH DTXL�

/LQN� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 9�N<5FW6ND(


