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&(9$/25

(678'2�'(�,03$&7(�$0%,(17$/��&26026�� 52&+$6�251$0(17$,6� /'$�� 5(6802�1­2�7e&1,&2�� ����

���(148$'5$0(172�'2�352-(&72�(�68$�,03257Æ1&,$�3$5$�$�5(*,­2
$� HPSUHVD� SURPRWRUD� GR� (VWXGR� GH� ,PSDFWH� $PELHQWDO� WHP� D� GHVLJQDomR� VRFLDO� GH�&26026�5RFKDV� 2UQDPHQWDLV�� /GD��� FRP� VHGH� HP� 0RQWH� GD� 2OLYHLUD�� IUHJXHVLD� GH� 9LPLHLUR��FRQFHOKR� GH� $UUDLRORV�� GLVWULWR� GH� eYRUD�� H[HUFH� D� VXD� DFWLYLGDGH� QRV� VHFWRUHV� GD� H[WUDFomR� H�FRPHUFLDOL]DomR�GH�*UDQLWRV�FRP�ILQV�RUQDPHQWDLV��%UDQFR�H�$PDUHOR�³%DUGHLUDV´��
$�DFWXDO�iUHD�GD�SHGUHLUD��TXH�RFXSD�DSUR[LPDGDPHQWH�����KD�� WHP�VH�YLQGR�D� UHYHODU�EDVWDQWH�SHTXHQD� SDUD� DV� SUHWHQV}HV� GD� HPSUHVD�� SHOR� TXH�� QR� VHQWLGR� GH� YLDELOL]DU� D� VXD� H[LVWrQFLD�DGTXLULX�RV�WHUUHQRV�DGMDFHQWHV�QR�VHQWLGR�GH�DPSOLDU�D�iUHD�OLFHQFLDGD��(VWD�DPSOLDomR� OHYDUi�D�TXH��QR�ILQDO��D�iUHD�OLFHQFLDGD�YHQKD�D�RFXSDU�FHUFD�GH����KD�
'HVWD�IRUPD��H�GH�DFRUGR�FRP�R�'HFUHWR�/HL�Q����������GH���GH�0DLR��R�SURMHFWR�GH�DPSOLDomR�WHUi�TXH�VHU�VXMHLWR�D�XP�SURFHVVR�GH�$YDOLDomR�GH�,PSDFWH�$PELHQWDO��GR�TXDO�R�(VWXGR�GH�,PSDFWH�$PELHQWDO�H�HVWH�5HVXPR�QmR�7pFQLFR�ID]HP�SDUWH�
$� UHDOL]DomR�GR�SUHVHQWH�SURMHFWR� GHFRUUHX�QR�SHUtRGR�GH�XP�DQR��GH�0DLR�GH������D�0DLR�GH�������FRUUHVSRQGHQGR�DR�SURMHFWR�GH�H[HFXomR�
(VWH� HVWXGR� YHP� QR� VHJXLPHQWR� GH� XP� RXWUR� DSUHVHQWDGR� DQWHULRUPHQWH� SDUD� SURFHVVR� GH�$YDOLDomR� GH� ,PSDFWH� $PELHQWDO� j� 'LUHFomR� 5HJLRQDO� GH� $PELHQWH� H� 2UGHQDPHQWR� GR�7HUULWyULR�$OHQWHMR�� FRQVLGHUDGR� HQWmR� SRUWDGRU� GH� DOJXPDV� GHVFRQIRUPLGDGHV�� SHOR� TXH� VH�SURFHGHX�j�VXD�FRUUHFomR H�DSUHVHQWDomR�SDUD�QRYD�DYDOLDomR�
$�SHGUHLUD�GHQRPLQD�VH�FRPR�³0RQWH�GD�2OLYHLUD´��FRP�R�OLFHQFLDPHQWR�Q�������H�HVWi�VLWXDGD�QD�]RQD�GH�%DUGHLUDV�� IUHJXHVLD�GH�9LPLHLUR��FRQFHOKR�GH�$UUDLRORV��GLVWULWR�GH�eYRUD��YHU�)LJXUD����
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)LJXUD����(QTXDGUDPHQWR�5HJLRQDO�GD�ÈUHD�HP�(VWXGR��V�HVFDOD�
$V� DFHVVLELOLGDGHV j� SHGUHLUD� HQFRQWUDP�VH� HP� ERP� HVWDGR� GH� FRQVHUYDomR�� WHQGR� FRPR� YLDV�SUHIHUHQFLDLV�D (1�Q����OLJDomR�DR�FHQWUR�GR�SDtV���RX�D (1�Q������OLJDomR�DR�QRUWH�GR�SDtV���3DUD�FKHJDU�j�SHGUHLUD�p�QHFHVViULR�SHUFRUUHU�DLQGD R�FDPLQKR�PXQLFLSDO�Q����������e�GH�UHDOoDU�TXH�D�(1� Q�� ���� p� D� YLD� GH� FLUFXODomR� SUHIHUHQFLDO� SDUD� RV� FDPL}HV� SURYHQLHQWHV� GDV� SHGUHLUDV� GR�DQWLFOLQDO�(VWUHPR]�%RUED�9LOD�9LoRVD��FRP�GHVWLQR�jV�WUDQVIRUPDGRUDVD�QRUWH�GR�ULR�7HMR�

ÈUHD�GH�(VWXGR
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$V�SRYRDo}HV�PDLV� LPSRUWDQWHV �YLODV�H�DOGHLDV���PDLV�SUy[LPDV�GD SHGUHLUD�³0RQWH�GD�2OLYHLUD´��VmR��6� *UHJyULR�D�����.P�SDUD�6XO��9LPLHLUR�D���.P�SDUD�(VWH�H�3DYLD�D��� .P�SDUD�1RURHVWH���YHU�ORFDOL]DomR�QD�FDUWD�PLOLWDU�Q������� 9LPLHLUR�j�HVFDOD�����������
$�SHGUHLUD� HQFRQWUD�VH�D� ODERUDU�GHVGH�������PDV�Vy QRV�~OWLPRV���DQRV�DWLQJLX�XPD�SURGXomR�GLJQD�GH�UHJLVWR H��GH�DFRUGR�FRP�R�3ODQR�'LUHFWRU�0XQLFLSDO�GH�$UUDLRORV��PDLV�SURSULDPHQWH�FRP�D�VXD�FDUWD�GH�FRQGLFLRQDQWHV��YHU�FDUWD�GH�FRQGLFLRQDQWHV���D�iUHD�DIHFWD�j�SHGUHLUD�HVWi�LQGLFDGD�FRPR� ³(VSDoR� ,QGXVWULDO�� ,QG~VWULD�([WUDFWLYD´��$� XPD� GLVWkQFLD� VLJQLILFDWLYD� GD� iUHD HP�HVWXGR�YHULILFD�VH� D� SUHVHQoD� GR� %LyWRSR� &RULQH� GD� 6HUUD� GD� /DUDQMHLUD� �D� �� .P�� R� TXDO� QmR� p�PLQLPDPHQWH�DIHFWDGR�SHOD�DFWLYLGDGH�H[WUDFWLYD�
1XPD�UHJLmR�FRPR�R�$OHQWHMR��TXH�GHVGH�Ki�PXLWR�p�FDUDFWHUL]DGD�SRU�JUDQGHV�FDUrQFLDV�D�QtYHO�GH�HPSUHJR��SHUGD�H�HQYHOKHFLPHQWR�GH�SRSXODomR��RQGH�R�FRQFHOKR�GH�$UUDLRORV�QmR�p�H[FHSomR��WRGDV�DV�LQLFLDWLYDV�DJOXWLQDGRUDV�GH�PmR�GH�REUD��WDO�FRPR�R�HPSUHHQGLPHQWR�DR�TXDO�VH�UHIHUH�HVWH� UHVXPR� QmR� WpFQLFR�� VmR� IXQGDPHQWDLV� SDUD� R� VHX� GHVHQYROYLPHQWR� H� VXVWHQWDomR��$VVLP��HPERUD�D�DFWLYLGDGH�H[WUDFWLYD�QmR�VHMD�PXLWR� UHSUHVHQWDWLYD�QHVWH�FRQFHOKR�� IXQGDPHQWDOPHQWH�UXUDO��p�GH UHDOoDU�D�PDLV�YDOLD�TXH�R�HPSUHHQGLPHQWR�DFDUUHWD��DWHQGHQGR�D�TXH��SDUD�DOpP�GH�JDUDQWLU� R� HPSUHJR� GLUHFWR�� SURSRUFLRQD� HIHLWRV� PXOWLSOLFDGRUHV� LQFLGHQWHV� VREUH� R� IRPHQWR� GD�UHVWDQWH�DFWLYLGDGH�HFRQyPLFD�GD�UHJLmR��TXHU�D�PRQWDQWH�TXHU�D�MXVDQWHGD�DFWLYLGDGH�H[WUDFWLYD�



&(9$/25

(678'2�'(�,03$&7(�$0%,(17$/��&26026�� 52&+$6�251$0(17$,6� /'$�� 5(6802�1­2�7e&1,&2�� ����

���'(6&5,d­2�'2�352-(&72
$� DFWLYLGDGH� SULQFLSDO� GD� SHGUHLUD� FRQVLVWH� QD� H[WUDFomR� GH� JUDQLWR� FRP� ILQV� RUQDPHQWDLV�� $�SHGUHLUD�H[WUDL�GRLV�WLSRV�GH�JUDQLWR��TXH�FRPHUFLDOL]D� ³%UDQFR�%DUGHLUDV´�H�³$PDUHOR�%DUGHLUDV´� 2�JUDQLWR�GH�PDLRU�YDORU�FRPHUFLDO p�R�³$PDUHOR�%DUGHLUDV´��HVWH�WLSR�GH�JUDQLWR�HQFRQWUD�VH�MXQWR�j�VXSHUItFLH� QXPD� FDPDGD� SRXFR� SURIXQGD� �VLWXDomR� QRUPDO� Mi� TXH� D� FRU� GR� JUDQLWR� VH� GHYH� D�DOWHUDo}HV�GD�URFKD���'DGD�HVWD�FRQGLFLRQDQWH�p� LPSHUDWLYR SURJUHGLU� HP ��� OXJDU� HP�H[WHQVmR��DR� LQYpV� GH DSURIXQGDU� D� SHGUHLUD�� R� TXH� MXVWLILFD� SHUIHLWDPHQWH R LQWHUHVVH GR� H[SORUDGRU� HP�SRVVXLU XPD�PDLRU�iUHD�
'H�DFRUGR�FRP�R�3ODQR�GH�/DYUD��SDUWH�LQWHJUDQWH�GR�(,$��WRGDV�DV�HVWLPDWLYDV�DSRQWDP�SDUD�TXH�D�H[SORUDomR�YLGD�~WLO�GD�SHGUHLUD�FRUUHVSRQGD�D�XP�SHUtRGR�GH�DSUR[LPDGDPHQWH����DQRV��DSyV�R�TXDO�VHUi�ILQDOL]DGR��GH�LPHGLDWR� R�SURFHVVR�GH�UHFXSHUDomR�SDLVDJtVWLFD�H�UHYLWDOL]DomR�GR�ORFDO�
$�HPSUHVD�&26026�SRVVXL�DFWXDOPHQWH��QD�SHGUHLUD�³0RQWH�GD�2OLYHLUD´�����WUDEDOKDGRUHV��TXH�QD�7DEHOD���VH�DSUHVHQWDP�VHJXQGR�D�VXD�FDWHJRULD�SURILVVLRQDO�

&$7(*25,$ 48$17,'$'('LULJHQWH �'LUHFWRU�7pFQLFR �(QFDUUHJDGR �2SHUDGRU�GD�0��)LR�'LDPDQWDGR �2SHUDGRU�0DUWHOR�3QHXPiWLFR �2SHUDGRU�GD�3HUIXUDGRUD �2SHUDGRU�GH�([SORVLYRV �&RQGXWRU�PDQREUDGRU �7RWDO ��7DEHOD����7UDEDOKDGRUHV�GD�SHGUHLUD�³0RQWH�GD�2OLYHLUD´
$�FULDomR�GH�PDLV�SRVWRV�GH�WUDEDOKR��p�XPD�KLSyWHVH�TXH�D�HPSUHVD�FRQVLGHUD��GH�DFRUGR�FRP�DV�QHFHVVLGDGHV� TXH� YLHUHP� D� VXUJLU� DR� ORQJR� GD� H[SORUDomR�� H� HP IXQomR� GR� HYHQWXDO�GHVHQYROYLPHQWR�GR�PHUFDGR�
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2�PHUFDGR� SUHIHUHQFLDO� GD� HPSUHVD� p� R� LQWHUQDFLRQDO�� QRPHDGDPHQWH� R� LWDOLDQR�� FRQIRUPH� HVWi�LOXVWUDGR�QD�WDEHOD�VHJXLQWH�
'HVWLQR �,WiOLD ��3RUWXJDO ��$OHPDQKD��(VSDQKD��)UDQoD ��7DEHOD���'HVWLQR�GD�SURGXomR

$�HYROXomR� GD� H[WUDFomR�H� FRPHUFLDOL]DomR� GH� JUDQLWR� SRU� SDUWH� GD�HPSUHVD�� QRV�~OWLPRV� DQRV��WHP�YLQGR� D� VHU� SRVLWLYD�� YHULILFDQGR�VH�� QR�HQWDQWR� XPD� GLPLQXLomR� FRQVWDQWH� GR� UHQGLPHQWR�� R�TXH� SRGH� LQGLFDU�� SRU� XP� ODGR� R� DXPHQWR� GD� FDSDFLGDGH� GH H[WUDFomR� GH� JUDQLWR� SRU� SDUWH� GD�HPSUHVD�H�WDPEpP�XPD�IRUWH�GLPLQXLomR�TXDOLWDWLYD�GR�PHVPR�
$QRV3URGXo}HV ���� ���� ����*UDQLWR�([SORUDGR��7RQ� ���� ���� �����*UDQLWR�&RPHUFLDOL]DGR��7RQ� ���� ���� ����*UDQLWR�VHP�YDORU�2UQDPHQWDO��7RQ� ���� ���� ����5HQGLPHQWR���� �� �� ��7DEHOD���9DORUHV�GH�H[WUDFomR�H�FRPHUFLDOL]DomR

'HVFULomR�GR�PpWRGR�GH�H[SORUDomR
2�PpWRGR�GH�H[SORUDomR�HIHFWXD�VH�D�FpX�DEHUWR��HP�SRoR�IRVVR��DWUDYpV�GH�GHJUDXV�GLUHLWRV��GH�DFRUGR�FRP�R�3ODQR�GH�/DYUD��TXH�HVWi�HPFRQFRUGkQFLD�FRP�RV�3ODQRV�0LQHLURV�
2V�GHJUDXV�GDV�EDQFDGDV�H[SORUDGDV�SRVVXHP��P�GH�DOWXUD�H��P�GH�ODUJXUD��FRQIRUPH�R�H[LJLGR�SHORV�3ODQRV�GH�6HJXUDQoD�SDUD�D�$FWLYLGDGH�0LQHLUD�
2�SURFHVVR�H[WUDFWLYR�LQLFLRX�VH�FRP�D�GHFDSDJHP��RX�R�UHWLUDU��GR�VROR H[LVWHQWH�j�VXSHUItFLH�TXH�FREUH� D� URFKD� PmH�� VHQGR� GH� UHDOoDU� TXH� QHVWH� FDVR� VmR� VRORV� PXLWR� GHOJDGRV�� SHOR� TXH� DV�TXDQWLGDGHV� DUPD]HQDGDV� VHUmR� UHODWLYDPHQWH� EDL[DV�� 6HJXLGDPHQWH� LQLFLRX�VH� D� DFWLYLGDGH�
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H[WUDFWLYD� SURSULDPHQWH�GLWD�� FRP�D� DEHUWXUD� GDV� YiULDV� IUHQWHV� GH� GHVPRQWH�� H� DODUJDPHQWR� GD�iUHD�GH�FRUWD �EXUDFR���$�DEHUWXUD�GDV� IUHQWHV�HIHFWXD�VH�DWUDYpV�GD� IXUDomR�� H�FRUWH� GD�PDVVD�JUDQtWLFD�� LQGLYLGXDOL]DQGR�VH� HQWmR� �DWUDYpV� GDV� PiTXLQDV� GH� ILR� GLDPDQWDGR� H� H[SORVLYRV�� DV�GHQRPLQDGDV� EDQFDGDV� �JUDQGHV� PDVVDV� JUDQtWLFDV��� TXH� VmR� VHSDUDGDV� GD� MD]LGD �PDVVD�URFKRVD� FRP�D�DMXGD�GH�PDFDFDV�H�FROFK}HV�KLGUiXOLFRV��$SyV�R�GHUUXEH�GDV�EDQFDGDV��HVWDV�LUmR�VHU�VHUUDGDV�GH�IRUPD�D�REWHU�VH RV�GHQRPLQDGRV�EORFRV��FRP�D�IRUPD�GH�XP�SDUDOHOHStSHGR���1HVWD�DOWXUD�HIHFWXD�VH�XPD�HVFROKD��HP�TXH�RV�EORFRV�FRP�YDORU�FRPHUFLDO�VHUmR�WUDQVSRUWDGRV�SDUD� R� SDUTXH� GH� EORFRV� H� RV� TXH� QmR� SRVVXDP� RV� UHTXLVLWRV� QHFHVViULRV� SDUD� VHUHP�FRPHUFLDOL]DGRV��VHUmR� WUDQVSRUWDGRV�SDUD�D�HVFRPEUHLUD��7RGR�R� WUDQVSRUWH� �EORFRV�FRP�H�VHP�YDORU�FRPHUFLDO��p�HIHFWXDGR�GD�IUHQWH�GH�GHVPRQWH�DWUDYpV�GH�GXPSHUV�
$� XWLOL]DomR� GH� H[SORVLYRV� SURFHVVD�VH� GH� XPD� IRUPD� SRQWXDO�� SRGHQGR� DSRQWDU�VH� XPD�IUHTXrQFLD�� EDVWDQWH� EDL[D��Mi� TXH� Vy� DFRQWHFHP GXDV� H[SORV}HV� SRU� VHPDQD� �HVWD� UHGXomR� GH�H[SORVLYRV� GHYH�VH� DR� IDFWR� GD HPSUHVD XVDU� GH� IRUPD�PHWyGLFD R� ILR� GLDPDQWDGR� QR� FRUWH� GR�JUDQLWR��R�TXH�GLPLQXL�D�QHFHVVLGDGH�GH�H[SORVLYRV��
1R�FDVR�FRQFUHWR�GD�SHGUHLUD�HP�HVWXGR��H�FRPR�Mi�IRL�LQGLFDGR��HOD�HQFRQWUD�VH�HP�SOHQD�IDVH�GH�H[SORUDomR�IXQFLRQDPHQWR�
$� H[SORUDomR� WHUi� XP� IDVHDPHQWR� WHPSRUDO�� GHULYDGR� GDV� FDUDFWHUtVWLFDV� LQWUtQVHFDV� DR� JUDQLWR�H[WUDtGR�� DVVLP� D� HPSUHVD� SUHWHQGH�� SRU� XP� ODGR� H[SORUDU� R� ³DPDUHOR� EDUGHLUDV´�� R� TXH� VH�SURFHVVDUi�HVVHQFLDOPHQWH�HP�H[WHQVmR��DWLQJLQGR�XPD�SURIXQGLGDGH�Pi[LPD�GH����PHWURV��QRV����SULPHLURV�DQRV��DSyV�R�TXH�H[SORUDUi�R�JUDQLWR�EUDQFR��DIXQGDQGR�D�SHGUHLUD�DWp�DRV����PHWURV�GH�SURIXQGLGDGH��R�TXH�FRUUHVSRQGHUi�DR�ILP�GD�YLGD�~WLO��SUHYLVWR�SDUD�RV����DQRV�
5HODWLYDPHQWH�jV�LQVWDODo}HV�GH�DSRLR�QHFHVViULDV�j�DFWLYLGDGH�H[WUDFWLYD��D�HPSUHVD�SRVVXL�XPD�³RILFLQD�PyYHO´�RQGH�VH�HQFRQWUD�WRGR�R�PDWHULDO�JXDUGDGR��XP�UHIHLWyULR��XP�YHVWLiULR�PyYHO��XP�HVFULWyULR� H� DLQGD� XP� SDLRO� H� SDLROLP� GHYLGDPHQWH� OLFHQFLDGR� SHODV� HQWLGDGHV� FRPSHWHQWHV��(QFRQWUD�VH�SURMHFWDGR�D�FRQVWUXomR�GH�RILFLQDV�H�LQVWDODo}HV�VRFLDLV�IL[DV�GH�IRUPD�D�SHUPLWLU�XP�PHOKRU�EHP�HVWDU�GRV�WUDEDOKDGRUHV�
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���'(6&5,d­2�'$6�$/7(5$d®(6�35292&$'$6�12�$0%,(17(
$VVRFLDGR�j�DFWLYLGDGH�H[WUDFWLYD�H[LVWHP�GLYHUVRV�HOHPHQWRV�TXH��GH�IRUPD�GLIHUHQFLDGD��LUmR�VHU�DIHFWDGRV��6HJXLGDPHQWH�DSUHVHQWDP�VH�DV�SULQFLSDLV�DOWHUDo}HV�QR�DPELHQWH�GH�TXH�� GH� IRUPD�GLUHFWD�RX�LQGLUHFWDPHQWH�D�SHGUHLUD�p�UHVSRQViYHO�
$�SHGUHLUD�³0RQWH�GD�2OLYHLUD´��FRQIRUPH�DQWHULRUPHQWH�UHIHULGR��HQFRQWUD�VH�HP�ODERUDomR�j�FHUFDGH����DQRV�H�HP�SOHQD� ODERUDomR�j�FHUFD�GH���DQRV��SHOR�TXH�RV� LPSDFWHV� UHODFLRQDGRV�FRP�D�IDVH�GH�LPSODQWDomR��GH�PDLRU�PDJQLWXGH��Mi�RFRUUHUDP��$VVLP�SUHYr�VH�D�RFRUUrQFLD�GRV�LPSDFWHV�UHODFLRQDGRV� FRP� R� QRUPDO� IXQFLRQDPHQWR� GD� SHGUHLUD� �LQFOXLQGR� DV� RSHUDo}HV� QHFHVViULDV� DR�DODUJDPHQWR��H�j�VXD�GHVDFWLYDomR��SUHYLVWD�DR�ILP�GH�FHUFD�GH��� DQRV�
2�LQtFLR�GD�DFWLYLGDGH�H[WUDFWLYD��RX�VHPSUH�TXH�KDMD�DODUJDPHQWR��R�TXH�FRUUHVSRQGH�DR�SUHVHQWH�FDVR���REULJD�D�TXH�H[LVWD�UHPRomR�GDV�WHUUDV�GH�FREHUWXUD�H�GRV�DIORUDPHQWRV�JUDQtWLFRV�TXH�QmR�WrP�SRWHQFLDO�SDUD�VHU�H[SORUDGRV��
$V� WHUUDV� GH� FREHUWXUD� YmR� VHU� DUPD]HQDGDV� VHSDUDGDPHQWH� GRV� UHVWRV� GH� URFKD� VHP� YDORU�FRPHUFLDO� �HVWHV� YmR� VHU� GHSRVLWDGRV� HP� DWHUURV� GH� VXSHUItFLH�� GH� DFRUGR� FRP� R� 'HFUHWR� /HL�Q� ������� GH� ��� GH� 'H]HPEUR�� H� LUmR� VHUYLU� SDUD� DV� PHGLGDV� GH� UHFXSHUDomR� SDLVDJtVWLFD�SURSRVWDV�
&RPR�RV�VRORV�SUHVHQWHV�QR�ORFDO�QmR�DSUHVHQWDP�DSWLG}HV�DJUtFRODV�H�D�RFXSDomR�SHOD�SHGUHLUD�YDL�VHU�WHPSRUiULD��GHYH�VH�FRQVLGHUDU�TXH�RV�LPSDFWHV�RFRUUHQWHV�VHUmR�SRXFR�LPSRUWDQWH��$SyV�R� FHVVDU� GD� DFWLYLGDGH� LUmR� VHU� LPSOHPHQWDGDV� DV� PHGLGDV� FRUUHFWLYDV� GH� UHFXSHUDomR��SUHFRQL]DGDV�QR�3ODQR�GH�5HFXSHUDomR�3DLVDJtVWLFD��R�TXH SHUPLWLUi��DWUDYpV�GD�UHYHJHWDomR�GR�ORFDO��XPD�UHDELOLWDomR�SURJUHVVLYD�
$�SDLVDJHP�VHUi�R�HOHPHQWR�PDLV�DIHFWDGR�SHOD�H[LVWrQFLD��H�QRUPDO�ODERUDomR�GD�SHGUHLUD��GDGR�TXH�HVWD�IXQFLRQD�FRPR�XP�³REMHFWR´�HVWUDQKR�D�WRGR�R�HVSDoR�HQYROYHQWH��QRPHDGDPHQWH�SHODV�DOWHUDo}HV� SURYRFDGDV� QD� WRSRJUDILD�� FRP� R� DODUJDPHQWR� GDV� HVFDYDo}HV� �EXUDFRV�� H� GRV�GHSyVLWRV� GH� URFKD� H[WUDtGD�� VHP� YDORU� FRPHUFLDO� �HOHYDo}HV�� SHOD� LQVWDODomR� GH� PiTXLQDV� GH�JUDQGH�SRUWH��EHP�FRPR� WRGRV�RV�RXWURV�HOHPHQWRV� LQHUHQWHV�j� DFWLYLGDGH��$� ORQJDV�GLVWkQFLDV��GDGR�R�VHX�HQTXDGUDPHQWR��RV�LPSDFWHV�GD�SHGUHLUD�QD�SDLVDJHP�DWHQXDP�VH��
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$� IDXQD� DSRQWDGD� SDUD� D� UHJLmR� p� GLYHUVLILFDGD�� LQYHQWDULDQGR�VH� XP� Q~PHUR� VLJQLILFDWLYR� GH�HVSpFLHV�� FRQVLGHUDGDV� FRPR� QmR� DPHDoDGDV�� 1R� TXH� GL]� UHVSHLWR� j� IORUD�� YHULILFD�VH� TXH� WHP�YLQGR�D�KDYHU��GHVGH�j�ORQJRV�WHPSRV��XPD�LPSRUWDQWH�LQWHUYHQomRGR�KRPHP�QR�FREHUWR�YHJHWDO��LQLFLDOPHQWH� FRP� D� DJULFXOWXUD� H� SDVWRUtFLD��� DSUHVHQWDQGR� HVWH� DFWXDOPHQWH� XPD� EDL[D�GLYHUVLGDGH�GH�HVSpFLHV��HP�UHODomR�j�YHJHWDomR� LQLFLDO�SRWHQFLDO��(QFRQWUDP�VH�iUHDV�H[WHQVDV�GH�D]LQKHLUDV��GLVSHUVDV��DVVRFLDGDV�D�PDWRV�UDVWHLURV�� LQWHUURPSLGDV�SRU� iUHDV�GH�SDVWDJHQV�H�SRXVLRV�
7RGR�R�SURFHVVR�H[WUDFWLYR�DVVRFLDGR�DR�FRQVHFXWLYR�DODUJDPHQWR�GD�SHGUHLUD�SRGHUi�YLU�D�DOWHUDU�DOJXQV�KDELWDWV�H[LVWHQWHV�UHVXOWDQGR�QD�PXGDQoD�GR�FRPSRUWDPHQWR�IDXQtVWLFR��(VWH�LPSDFWH��GH�DOJXPD�LPSRUWkQFLD��WHP�XP�FDUiFWHU�WHPSRUiULR�H�SHUIHLWDPHQWH�UHFXSHUiYHO��FRP�R�GHVDFWLYDU�GD�SHGUHLUD�� H� DSyV� D� LPSOHPHQWDomR� GDV� PHGLGDV� GH� PLQLPL]DomR� DSRQWDGDV� QR� 3ODQR� GH�5HFXSHUDomR�3DLVDJtVWLFD�
$VVRFLDGR�D� WRGD�D�DFWLYLGDGH�H[WUDFWLYD�YHULILFD�VH�XP DXPHQWR�GH� UXtGR�H�GH�SRHLUDV��&RPR�R�HPSUHHQGLPHQWR�HVWi� LQVHULGR�QXPD�iUHD�UXUDO��TXDOTXHU�DFWLYLGDGH� LQGXVWULDO�SURYRFD�DOWHUDo}HV�PDLV� RX� PHQRV� VLJQLILFDWLYDV�� VHJXQGR� RV� YDORUHV� XVXDOPHQWH� H[LVWHQWHV�� 1R� HQWDQWR�� DSyV�HIHFWXDU� PHGLo}HV� GR� UXtGR� DPELHQWDO�� FRQFOXt�VH� TXH� WRGRV� RV� ORFDLV� HQYROYHQWHV� j� SHGUHLUD��QRPHDGDPHQWH� DV� SUR[LPLGDGHV� GDV� KDELWDo}HV�� VmR� SRXFR� UXLGRVRV� GH� DFRUGR� FRP� R�5HJXODPHQWR�*HUDO�6REUH�R�5XtGR��FRP�H[FHSomR�GD�iUHD�GH�H[SORUDomR�SURSULDPHQWH�GLWD�
5HODWLYDPHQWH�DR�SRVVtYHO�LPSDFWH�GH�DXPHQWR�GDV�SRHLUDV�SURYRFDGR�SHOR�DXPHQWR�GH�WUiIHJR�H�SURFHVVR� H[WUDFWLYR� H� GH� DFRUGR� FRP� DV� PHGLo}HV� HIHFWXDGDV� j� SHGUHLUD�� FRQFOXt�VH� TXH� HVWH�LPSDFWH� QmR� WHP� VLJQLILFDGR�� Mi� TXH� p� SROtWLFD� GD� HPSUHVD� D� XWLOL]DomR� GDV� 0HOKRUHV� 7pFQLFDV�'LVSRQtYHLV�GR�PHUFDGR��07'¶V��SDUD�D�H[SORUDomR�GR�JUDQLWR��QRPHDGDPHQWH�HTXLSDPHQWR�TXH�IXQFLRQD� SRU� YLD� K~PLGD�� 1R� HQWDQWR� GHYHP� VHU� DSOLFDGDV� DOJXPDV� PHGLGDV� GH� PLQLPL]DomR�SRQWXDLV��WDLV�FRPR�SRU�H[HPSOR��DVSHUVmR�GH�FDPLQKRV��QRV�PHVHV�VHFRV��1R�TXH�GL]�UHVSHLWR�jV�YLEUDo}HV��QmR�VH�SUHYrHP�LPSDFWHV�QHJDWLYRV��
2� ORFDO� LQWHJUD�VH� QD� EDFLD� KLGURJUiILFD� GR� ULR� 7HMR�� QXPD� iUHD� RQGH� D� UHGH� GH� GUHQDJHP�VXSHUILFLDO� VH� FDUDFWHUL]D� SHOD� H[LVWrQFLD� GH� GLYHUVDV� OLQKDV� GH� HVFRUUrQFLD� SUHIHUHQFLDO�� GH�FDUiFWHU�WRUUHQFLDO��R�VHX�FDXGDO�YDULD�FRP�D�WD[D�GH�SUHFLSLWDomR��PDQWHQGR�VH�VHFDV�QR�9HUmR���VHQGR� PDUFDGD� SHOD� H[LVWrQFLD� GD� 5LEHLUD� GR� )UHL[R�� XPD� GDV� OLQKDV� GH� iJXD� VXSHUILFLDO� PDLV�LPSRUWDQWHV� GR� FRQFHOKR� GH� $UUDLRORV�� D� FHUFD� GH� XP� TXLOyPHWUR� GD� SHGUHLUD�� $� SHGUHLUD� QmR�
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LQWHUVHFWD�QHQKXPD� OLQKD�GH�iJXD��$OpP�GLVVR��YHULILFDP�VH��QD�]RQD�HQYROYHQWH�D�H[LVWrQFLD�GH�DOJXPDV� ODJRDV� H� FKDUFRV�� DUWLILFLDLV�� WHPSRUiULRV�� R� TXH� HVWi� UHODFLRQDGR� FRP� D� DOWD�LPSHUPHDELOLGDGH� GR� VXEVWUDWR� URFKRVR� �JUDQLWR��� H� FRP� D� QHFHVVLGDGH� GH� DUPD]HQDPHQWR� GH�iJXD�� HVVHQFLDOPHQWH� SDUD� XVR� DJUtFROD�� 5HODWLYDPHQWH� DR� UHFXUVRV� KtGULFRV� VXEWHUUkQHRV��SRGH�VH� DILUPDU� TXH� HVWHV� QmR� WrP� VLJQLILFDGR�� Mi� TXH� HVWDPRV� HP� SUHVHQoD� GH� URFKDV�LPSHUPHiYHLV��QmR�VH�YHULILFDQGR�D�SUHVHQoD�GH�FDSWDo}HV�QDV�SUR[LPLGDGHV��FRQGX]LQGR�D�TXH�R�LPSDFWH�VREUH�HVWH�HOHPHQWR�QmR�VHMD�LPSRUWDQWH�
2V� FRQVXPRV� GH� iJXD� GD� SHGUHLUD� WrP� D� VXD� RULJHP� QD� UHGH� S~EOLFD�� PDLV� FRQFUHWDPHQWH� QR�FLUFXLWR� TXH� DEDVWHFH�D� SRSXODomR� GLVSHUVD� GH� %DUGHLUDV�� D� SDUWLU� GR� GHSyVLWR� GH� 6�� *UHJyULR�YHULILFDQGR�VH�TXH�QmR�H[LVWH�TXDOTXHU�LPSDFWH�DR�DEDVWHFLPHQWR�GH�iJXD�SDUD�D�SRSXODomR�PDLV�SUy[LPD� 1R� IXWXUR� GR� SURFHVVR� SURGXWLYR�� D� HPSUHVD� XWLOL]DUi� XP� VLVWHPD� GH� UHFLUFXODomR� TXH�SUHWHQGHUi�HIHFWXDU�XPD�JHVWmR�PDLV�HILFD]�GR�UHFXUVR�iJXD��SHOR�TXH�QmR�VH�SUHYr�XP�DFUpVFLPR�QHJDWLYR�D�QtYHO�GH�LPSDFWHV�
$� SURGXomR� GH� HIOXHQWHV� OtTXLGRV� p� QRUPDO� HP� TXDOTXHU� DFWLYLGDGH� LQGXVWULDO��2V HIOXHQWHV�SURGX]LGRV� QR� VHFWRU� H[WUDWLYR� VmR� FRQVWLWXtGRV� SRU� iJXD� H� Sy� GH� SHGUD� H� LUmR� VHU� WUDWDGRV�FRQYHQLHQWHPHQWH� HP� WDQTXHV� GH� GHFDQWDomR�� FRUUHFWDPHQWH� GLPHQVLRQDGRV� RQGH� LUmR� ILFDU�GHSRVLWDGDV� RV� VyOLGRV �SHOR� HIHLWR� GD� JUDYLGDGH��� $� iJXD� DSyV� SDVVDU� SHORV� WDQTXHV� GH�GHFDQWDomR�p�DUPD]HQDGD�QXPD�ODJRD��]RQD�GH�DFXPXODomR���DUWLILFLDO��GD�HPSUHVD�FRP�R�LQWXLWR�GH�DEDVWHFHU�WRGR�R�SURFHVVR�SURGXWLYR��GLPLQXLQGR�DVVLP�R�FRQVXPR�GH�iJXD�GD�UHGH�S~EOLFD��QR�SURFHVVR�SURGXWLYR�
2V� WDQTXHV� GH� GHFDQWDomR� VHUmR� OLPSRV� FRP� D� SHULRGLFLGDGH� QHFHVViULD�� GH� DFRUGR� FRP� R�GHFRUUHU�GD�H[SORUDomR��H�DV�ODPDV�VHUmR�GHSRVLWDGDV�MXQWR�jV�HVFRPEUHLUDV��VHSDUDGDPHQWH�GRV�UHVWRV� GH� URFKD� VHP� YDORU� FRPHUFLDO�� 'HVWD� IRUPD�� SRGH�VH� FRQFOXLU� TXH� QmR� VmR� H[SHFWiYHLV�LPSDFWHV QHJDWLYRV QDV�OLQKDV�GH�iJXD�SUy[LPDV�GD�SHGUHLUD�
$� ODERUDomR�QRUPDO�GD�SHGUHLUD�SURGX]� WDPEpP�RXWUR� WLSR�GH�UHVtGXRV� WDLV�FRPR�SQHXV�XVDGRV��VXFDWD�H�yOHRV�XVDGRV��(VWHV�UHVtGXRV�VHUmR�DUPD]HQDGRV�FRQYHQLHQWHPHQWH�H�HP�ORFDO�SUySULR�SDUD�TXH�QmR�SURYRTXHP�SRVVtYHLV�FRQWDPLQDo}HV�GR�VROR�H�GDV�iJXDV�H�QmR�VH�DSUHVHQWHP�GH�XPD�IRUPD�GHVRUJDQL]DGD��YLQGR�D�VHU�SRVWHULRUPHQWH�UHFROKLGRV�SRU�HPSUHVDV�FUHGHQFLDGDV�SDUD�WDO�
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$R�REVHUYDU�VH�D�]RQD�YHULILFRX�VH�TXH�R�IOX[R�URGRYLiULR�SRGH�VHU�FRQVLGHUDGR�EDL[R��$�UHGH�YLiULD�ORFDO� SHUPLWH� R� DFHVVR� IiFLO� H� HILFD]� j� H[SORUDomR� H� R� HVFRDPHQWR� GR� SURGXWR� ILQDO� �EORFRV� GH�JUDQLWR��� $� SHGUHLUD� p� UHVSRQViYHO� SRU� XP�SHTXHQR�DXPHQWR� GR� IOX[R� URGRYLiULR� �FHUFD� GH� GRLV�FDPL}HV�HP�PpGLD�SRU�GLD��PDV�VHP�LPSDFWH�QHJDWLYR�VLJQLILFDWLYR�
$SyV�FRQVXOWD�GR�,QYHQWiULR�GR�3DWULPyQLR�$UTXLWHFWyQLFR�H�$UTXHROyJLFR�&ODVVLILFDGR��YHULILFD�VH�TXH��GH�DFRUGR�FRP�D�LQIRUPDomR�H[LVWHQWH��QD�iUHD�HP�HVWXGR�QmR�H[LVWH�SDWULPyQLR�LQYHQWDULDGR��2� ORFDO� GD� SHGUHLUD� WDPEpP� QmR� VH� HQFRQWUD� LQFOXtGR� HP� QHQKXPD� iUHD� SURWHJLGD� QHP� p�FRQKHFLGR�TXDOTXHU�YHVWtJLR�GH�LQWHUHVVH��SHOR�TXH�VH�FRQFOXL�TXH�QmR�Ki��QHP�VH�SUHYr��TXDOTXHU�LPSDFWH QHJDWLYR�QR�SDWULPyQLR�QDWXUDO�
1R�TXH�GL]�UHVSHLWR�jV�DOWHUDo}HV�VyFLR�� HFRQyPLFDV��FRQVWDWRX�VH�TXH�R�HPSUHHQGLPHQWR�p�GHWRGR� R� LQWHUHVVH� SDUD� R� ORFDO� RQGH� HVWi� LQVHULGR�� Mi� TXH� SRGH� YLU� D� DFDUUHWDU� QRYRV� SRVWRV� GH�WUDEDOKR��SRVVLELOLWDQGR�GHVGH�Mi�D�IL[DomR�GDV�SRSXODo}HV�D�HVWD�]RQD��FDUDFWHUL]DGD�SHOR�r[RGR�UXUDO��&RQFOXL�VH�DVVLP�TXH�R�LPSDFWH�GD�SHGUHLUD�p�PXLWR�SRVLWLYR�
$�SUHVHQoD�GH�GXDV�RXWUDV�SHGUHLUDV�FRP�XPD�SUR[LPLGDGH� UHODWLYD� �D�PDLV�SUy[LPD�D�FHUFD�GH�����P H� D�PDLV� DIDVWDGD� D� FHUFD� GH� �� NP� HP� OLQKD� UHFWD��� QmR� OHYD� D� SUHYrU� D� RFRUUrQFLD� GH�LPSDFWHV�DPELHQWDLV�FXPXODWLYRV�QHJDWLYRV��FRP�VLJQLILFDGR�
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���0(','$6�'(�0,1,0,=$d­2�'26�,03$&7(6�35(9,6Ë9(,6
&RP� DV� PHGLGDV� GH� PLQLPL]DomR� SURSRVWDV� SUHWHQGH�VH� UHGX]LU�HOLPLQDU� RV� SRVVtYHLV� LPSDFWHV��FRQIOLWRV��GHVWD�DFWLYLGDGH�FRP�R�PHLR�HQYROYHQWH��GH�IRUPD�D�TXH�D�SHGUHLUD�SRVVD�VHU�YLVWD��QR�ORFDO�RQGH�HVWi�LQVHULGD��GH�XPD�IRUPD�SRVLWLYD��FRPR�IRQWH�GH�GHVHQYROYLPHQWR�HFRQyPLFR�
'DGD� D� DOWHUDomR� D� TXH� DOJXQV� IDFWRUHV� GR� PHLR� WrP� YLQGR� D� VHU� VXMHLWRV� �IDFWR� LQHUHQWH� j�DFWLYLGDGH�H[WUDFWLYD���H�FRQWLQXDUmR�D�VHU��VmR�SUHYLVWRV�DOJXQV�LPSDFWHV�FRP�LPSRUWkQFLD��SDUD�RV�TXDLV� VHUmR� SUHFRQL]DGDV� PHGLGDV� GH� PLQLPL]DomR�� e� LPSRUWDQWH� UHIHULU� TXH� D� PDLRULD� GRV�LPSDFWHV� SUHYLVWRV� VmR� UHFXSHUiYHLV� XPD� YH]� WHUPLQDGD� D� YLGD� ~WLO� GD� SHGUHLUD�� H� PHVPR� HP�DOJXQV� FDVRV�� GXUDQWH� D� H[SORUDomR� GD� SHGUHLUD�� VHQGR� LQWURGX]LGDV� PHGLGDV� HVSHFtILFDV� GH�UHYDORUL]DomR�GR�HVSDoR�
2V� LPSDFWHV� QHJDWLYRV� PDLV� LPSRUWDQWHV� SUHYrHP�VH� QD� SDLVDJHP��HVVHQFLDOPHQWH� GHYLGRV� jV�DOWHUDo}HV�QD� WRSRJUDILD��FRUWHV�DEUXSWRV�GD�VXD�FRQWLQXLGDGH��H�FRQVHTXHQWHPHQWH��D�DOWHUDomR�GDV�FDUDFWHUtVWLFDV�GR�ORFDO�
$V� SULQFLSDLV�PHGLGDV� GH�PLQLPL]DomR� SURSRVWDV�� GH� DFRUGR� FRP�RV� SULQFLSDLV� LPSDFWHV�SUHYLVWRV�VmR�DV�VHJXLQWHV�
��� $UPD]HQDJHP��HP�SDUJDV��GD�WHUUD�YHJHWDO�UHVXOWDQWH�GD�GHFDSDJHP�GDV�]RQDV�RFXSDGDV�SHOD�H[SORUDomR��HVWD�PHGLGD�GHYHUi�VHU�DSOLFDGD�D�WRGRV�RV�WHUUHQRV�GH�H[SDQVmR��VHPSUH�TXH�KDMD�DODUJDPHQWR��
��� 2V�UHVtGXRV��UHVWRV�GH�URFKD�VHP�YDORU�FRPHUFLDO��UHVXOWDQWHV�GR�SURFHVVR�SURGXWLYR�GHYHUmR�VHU�DUPD]HQDGRV�WHPSRUDULDPHQWH�HP�DWHUUR�H�SRVWHULRUPHQWH�VHU�UHDSURYHLWDGRV��H[���HP�EULWD�RX�FXERV��� (VWHV� PDWHULDLV� SRGHUmR� VHU� SRVWHULRUPHQWH� UHXWLOL]DGRV�� HP� SDUWH�� DTXDQGR� GD�UHFXSHUDomR�SDLVDJtVWLFD�GR�ORFDO�
��� ,PSOHPHQWDomR�ULJRURVD�GDV�PHGLGDV�SUHYLVWDV�QR�3ODQR�GH�5HFXSHUDomR�3DLVDJtVWLFD��353��
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��� $GRSomR�GH�PHGLGDV�TXH�HYLWHP�RX�PLQLPL]HP�D�OLEHUWDomR�GH�SRHLUDV��WDLV�FRPR��
�8WLOL]DomR�GH�HTXLSDPHQWRV�TXH�IXQFLRQHP�SRU�YLD�K~PLGD�
�$VSHUVmR�GH�FDPLQKRV�
�� � &ULDomR� GH� XP� VLVWHPD� GH� GUHQDJHP�� FRP� D� FDQDOL]DomR� GH� WRGDV� DV� HVFRUUrQFLDV�SURYHQLHQWHV�GD�SHGUHLUD�SDUD�RV�WDQTXHV�GH�GHFDQWDomR�SURSRVWRV��H�SDUD�XPD�ODJRD�DUWLILFLDO�
��� $UPD]HQDPHQWR�FRQWURODGR�GRV�PDWHULDLV�SRWHQFLDOPHQWH�FRQWDPLQDQWHV��H�J��yOHRV�H�VXFDWDV���HP�HVSDoR�FREHUWR�H�VROR�WRWDOPHQWH�LPSHUPHiYHO��DWp�VHUHP�UHFROKLGRV�SRU�HPSUHVDV�OLFHQFLDGDV�SDUD�R�HIHLWR�
�� � &RQVWUXomR� GH� XPD� EDFLD� GH� UHWHQomR� GH� yOHRV� YLUJHQV� H� XVDGRV� SDUD� SUHYHU� HYHQWXDLV�FRQWDPLQDo}HV�GRV�VRORV�
��� 0LQLPL]DomR�GR�UXtGR�HPLWLGR�SHORV�HTXLSDPHQWRV�IL[RV��DWUDYpV�GD�PHOKRULD�GH�FRQVWUXomR�HP�HQJUHQDJHQV�H�HVWUXWXUDV��H�GH�XPD�PDQXWHQomR�FRQVWDQWH�
�� � 0LQLPL]DomR� GR� UXtGR� HPLWLGR� SHORV� HTXLSDPHQWRV� PyYHLV�� GLPLQXLomR� GD� LQWHQVLGDGH� GDV�VLUHQHV GH�PDUFKD�DWUiV�GDV�PiTXLQDV��H[��SiV�FDUUHJDGRUDV��
���� ,PSODQWDomR�GH�EDUUHLUDV�YHJHWDLV�SDUD�LVRODPHQWR�DF~VWLFR��QR�SHUtPHWUR�GD�SHGUHLUD�
���� ,PSOHPHQWDomR�GH�SODQRV�GH�PRQLWRUL]DomR�SDUD�DV�SRHLUDV��UXtGR�H�TXDOLGDGH�GDV�iJXDV�
��� (VWXGR�GD�SHJD�GH�IRJR��GH�PRGR�D�UHGX]LU�DR�PtQLPR�R�TXDQWLWDWLYR�GH�H[SORVLYR�SRU�XQLGDGH�GH�GHWRQDGRU�
���� 5HYHJHWDomR�GR�ORFDO��LPSOHPHQWDQGR�H�FXPSULQGR�R�3ODQR�GH�5HFXSHUDomR�3DLVDJtVWLFD�
��� � 1R� FDVR� GH� VH� HIHFWXDU� TXDOTXHU� GHVFREHUWD� GH� kPELWR� DUTXLWHFWyQLFR� RX� DUTXHROyJLFR�� WDO�IDFWR�GHYHUi�VHU�FRPXQLFDGR�jV�HQWLGDGHV�FRPSHWHQWHV�SDUD�D�VXD�DYDOLDomR��QHVWH�FDVR�VHUmR�R�,QVWLWXWR� 3RUWXJXrV� GH� 3DWULPyQLR� $UTXLWHFWyQLFR� �,33$5�� H� ,QVWLWXWR� 3RUWXJXrV� GH� $UTXHRORJLD��,3$���
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���� &RQWUROH�ULJRURVR�GR�SHVR�EUXWR GRV�YHtFXORV�SHVDGRV��QR�VHQWLGR�GH�HYLWDU�D�GHJUDGDomR�GDV�YLDV�GH�FRPXQLFDomR��WRQHODJHP�GH�DFRUGR�FRP�D�OHL��
2V� LPSDFWHV� FDXVDGRV� SRU� XPD� SHGUHLUD� SRGHP� VHU� PLQLPL]DGRV� H� FRPSHQVDGRV�� SRGHQGR�PHVPR�� QR� ILP� GD� VXD� YLGD� ~WLO�� YLU� D� VHU� UHYHUVtYHLV� H� D� iUHD� GD� SHGUHLUD� DGTXLULU� XPD� IXQomR�O~GLFD��GH�DFRUGR�FRP�R�SURSRVWR�QR�3ODQR�GH�5HFXSHUDomR�3DLVDJtVWLFD�
1R�FDVR�HVSHFtILFR� GD� LPSOHPHQWDomR�GH�XPD�SHGUHLUD� �H[SORUDomR�GH� URFKDV�QR�VXE�VROR��QmR�H[LVWHP� ORFDOL]Do}HV� DOWHUQDWLYDV�� $V� SHGUHLUDV� Vy� VH� SRGHP� LPSODQWDU� RQGH� H[LVWD� UHFXUVR�JHROyJLFR� FRP� FDUDFWHUtVWLFDV� SURStFLDV� SDUD� XPD� H[SORUDomR� FRPHUFLDOPHQWH� YLiYHO�� (VWD�OLPLWDomR� SUySULD� GD� DFWLYLGDGH� H[WUDFWLYD� FRQGLFLRQD� WRGRV� RV� DVSHFWRV� TXH� WrP� D� YHU� FRP� R�HVWXGR� GH� DOWHUQDWLYDV� HP� IXQomR� GRV� YDORUHV DPELHQWDLV�� VyFLR�HFRQyPLFRV�� RX� RXWURV��LQWURGX]LQGR�XPD�³PDUJHP�GH�PDQREUD´�PXLWR�FXUWD�QD�WHQWDWLYD�GH�HYLWDU� LPSDFWHV� ORJR�QD�IDVH�GH� LQVWDODomR��$VVLP� D� LPSOHPHQWDomR� GH� XPD� SHGUHLUD� SDVVD�� QD�PDLRU� SDUWH� GDV� YH]HV�� SHOD�DGRSomR� GH� PHGLGDV�� WpFQLFDV� RX� GH� SURFHGLPHQWRV�� QR� VHQWLGR� GH� PLQLPL]DU� RV� LPSDFWHV�FDXVDGRV�
1R� TXH� GL]� UHVSHLWR� DR� 3ODQR� GH� 5HFXSHUDomR� 3DLVDJtVWLFD�SUHYr�VH�� FRPR� ILORVRILD� EDVH�� D�RUJDQL]DomR� GR� HVSDoR� QR� VHQWLGR� GH� VH� SURFHGHU� D� XP� IDVHDPHQWR� TXH� SHUPLWD�� QR� ILQDO� GD�H[SORUDomR HVWDU� Mi�QXP�SRQWR�DYDQoDGR�GD�UHFXSHUDomR��$VVLP�DV� OLQKDV�EDVH JHUDLV��DSRQWDP�SDUD� XPD� PHOKRULD� GD� GUHQDJHP� GR� ORFDO�� FRP� D� FRQVWUXomR� GH� GXDV� ODJRDV� VD]RQDLV��DUPD]HQDPHQWR�GD�iJXD GDV�FKXYDV�QD�HVWDomR�K~PLGD���TXH�SRGHUmR�VHUYLU��HQWUH�RXWUDV�FRLVDV��SDUD� R� DEDVWHFLPHQWR� DJUtFROD�� EHEHGRXURV�� HWF�� $� UHFXSHUDomR� SDLVDJtVWLFD� LQLFLDU�VH�j� GH�LPHGLDWR� FRP� D� FRQVWUXomR GH� XPD� YHGDomR� GH� SURWHFomR�HQTXDGUDPHQWR�� QRV� OLPLWHV� GD�SURSULHGDGH�� H� SRVWHULRUPHQWH�SURFHGHU�VH�j�jV�RSHUDo}HV�GH�PRGHODomR�GR� WHUUHQR� �GH�DFRUGR�FRP� R� DYDQoR� GD� ODYUD��� D� ~OWLPD� IDVH� FRUUHVSRQGHUi� DR� HQFHUUDPHQWR� SURSULDPHQWH� GLWR�� RQGH�VHUmR�H[HFXWDGDV�DV�SODQWDo}HV�ILQDLV�
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2�SODQR�GH�PRQLWRUL]DomR�SURSRVWR��PDLV�GLVFULPLQDGR�QR�(VWXGR�GH�,PSDFWH�$PELHQWDO���GHYHUi�VHU�LQLFLDGR�GXUDQWH�D�H[SORUDomR�H�SDVVD�SHORV�VHJXLQWHV�SRQWRV�
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3UHWHQGH�VH� TXH� HVWHV� SODQRV� GH� PRQLWRUL]DomR� YHQKDP� D� IXQFLRQDU� GH� XPD� IRUPD� GLQkPLFD��SHUPLWLQGR�GHWHFWDU�HYHQWXDLV�FRQIOLWRV��SRGHQGR�YLU�D�VHU�DOWHUDGRV�GH�DFRUGR�FRP�RV�UHVXOWDGRV�REWLGRV�QDV�FDPSDQKDV�HIHFWXDGDV�
$�HPSUHVD�GLVSRQLELOL]D�VH�D�HQYLDU�RV�UHODWyULRV�GH�DFRPSDQKDPHQWR�GD�VLWXDomR�DPELHQWDO�QRV�WHUPRV�H�QRV�SUD]RV�GHILQLGRV�SHODV�HQWLGDGHV�FRPSHWHQWHV�SDUD�R�HIHLWR�


