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UHWURVSHFWLYD�KLVWyULFD�VREUH�XP�SURGXWR�±�R�9LQKR�GR�3RUWR�±��R�TXDO�WHYH�XP�SDSHO�SDUWLFXODUPHQWH�UHOHYDQWH�HP�PDWpULD�GH�H[SRUWDo}HV�
SRUWXJXHVDV��(VWH��DLQGD�KRMH��p�XPD�GDV�LPDJHQV�GH�PDUFD�GR�QRVVR�SDtV�QR�H[WHULRU��/LJDGR�DR�FRPpUFLR�LQWHUQDFLRQDO�VXUJH�WDPEpP�R�
SDSHO�FOiVVLFR�GDV�$OIkQGHJDV�H�GRV�SURFHGLPHQWRV�DGXDQHLURV��LQFOXLQGR�DTXL�RV�UHJLPHV�DGXDQHLURV�WUDGLFLRQDLV�GH�H[SRUWDo}HV��(VWHV�
SURFHGLPHQWRV�VmR�DTXL�SDVVDGRV�EUHYHPHQWH�HP�UHYLVWD��WHQGR�HP�FRQWD��WDPEpP��D�DWXDO�LQWHJUDomR�HXURSHLD�GD�HFRQRPLD�SRUWXJXHVD�
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SURFHGXUHV�DQG�FXVWRP�GXWLHV�UHODWHG�ZLWK�H[SRUWV��ZKLFK�DUH�DOVR�QRZ�EULHÀ\�UHYLHZHG��WDNLQJ�DOVR�LQWR�DFFRXQW�WKH�FXUUHQW�(XURSHDQ�
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���$�WHRULD�GDV�YDQWDJHQV�FRPSDUDWLYDV�GH�'DYLG�5LFDUGR�H�D�YDQWDJHP�FRPSDUDWLYD�GH�3RUWXJDO�QR�FRPpUFLR�GR�YLQKR

$�WHRULD�GDV�YDQWDJHQV�FRPSDUDWLYDV��GH�'DYLG�5LFDUGR�FRQVWLWXL�D�EDVH�GD�WHRULD�GR�FRPpUFLR�LQWHUQDFLRQDO��5LFDUGR�GHPRQVWURX�TXH�GRLV�
SDtVHV�SRGHP�EHQH¿FLDU�GR�FRPpUFLR�OLYUH��PHVPR�TXH�XPD�GHVWHV�VHMD�PHQRV�H¿FLHQWH�QD�SURGXomR�GH�WRGRV�RV�WLSRV�GH�EHQV�GR�TXH�R�VHX�
SDUFHLUR�FRPHUFLDO��

��$�WHRULD�GDV�YDQWDJHQV�FRPSDUDWLYDV��RX�SULQFtSLR�GD�YDQWDJHQV�FRPSDUDWLYDV��GD�(FRQRPLD�FOiVVLFD�H[SOLFD�SRUTXH�R�FRPpUFLR�HQWUH�GRLV�SDtVHV��UHJL}HV�
RX�SHVVRDV�SRGH�VHU�EHQp¿FR��PHVPR�TXDQGR�XP�GHOHV�p�PDLV�SURGXWLYR�QD�IDEULFDomR�GH�WRGRV�RV�EHQV��2�TXH�LPSRUWD�DTXL�QmR�p�R�FXVWR�DEVROXWR�GH�
SURGXomR��PDV�D�UD]mR�GH�SURGXWLYLGDGH�TXH�FDGD�SDtV�SRVVXL���3HOD�WHRULD�GDV�YDQWDJHQV�FRPSDUDWLYDV��PHVPR�TXH�XP�SDtV�QmR�SRVVXD�YDQWDJHP�DEVROXWD��
HOH�SRGH�HVSHFLDOL]DU�VH�QRV�VHFWRUHV�HP�TXH�DSUHVHQWD�YDQWDJHP�FRPSDUDWLYD�
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'DYLG�5LFDUGR�GHIHQGLD�TXH�QHP�D�TXDQWLGDGH�GH�GLQKHLUR�HP�XP�SDtV��QHP�R�YDORU�PRQHWiULR�GHVVH�GLQKHLUR�HUD�R�PDLRU�GHWHUPLQDQWH�
GD�ULTXH]D�QDFLRQDO��6HJXQGR�HVWH�XP�SDtV�p�ULFR�HP�UD]mR�GD�DEXQGkQFLD�GH�PHUFDGRULDV�TXH�FRQWULEXDP�SDUD�D�FRPRGLGDGH�H�R�EHP�
HVWDU�GH�VHXV�KDELWDQWHV��$R�DSUHVHQWDU�D�VXD�WHRULD�HP�LQtFLRV�GR�VpFXOR�;,;��XVRX�R�FRPpUFLR�HQWUH�3RUWXJDO�H�,QJODWHUUD�FRPR�H[HPSOR�
GHPRQVWUDWLYR��R�TXDO�YDL�VHU�EUHYHPHQWH�GHVFULWR�HP�VHJXLGD�
(P�3RUWXJDO��p�SRVVtYHO�SURGX]LU� WDQWR�YLQKR�TXDQWR�WHFLGRV�FRP�PHQRV�WUDEDOKR�GR�TXH�QD�,QJODWHUUD��7RGDYLD��R�FXVWR�UHODWLYR�GH�VH�
SURGX]LU�WHFLGR�QD�,QJODWHUUD�p�PHQRU�GR�TXH�HP�3RUWXJDO��2X�VHMD��D�,QJODWHUUD�WHP�XP�FXVWR�UHODWLYDPHQWH�PDLRU�SDUD�SURGX]LU�YLQKR�H�
DSHQDV�FXVWR�PRGHUDGR�SDUD�SURGX]LU�WHFLGRV��VHQGR�TXH�3RUWXJDO�WHP�IDFLOLGDGHV�SDUD�SURGX]LU�RV�GRLV�EHQV��0HVPR�TXH�VHMD�PDLV�EDUDWR�
SURGX]LU�WHFLGRV�HP�3RUWXJDO��DLQGD�VHULD�PHOKRU�SDUD�3RUWXJDO�SURGX]LU�YLQKR�H�JHUDU�H[FHGHQWH�GH�SURGXomR�H�FRPSUDU�WHFLGRV�IDEULFDGRV�
SHORV�LQJOHVHV��

$�,QJODWHUUD�EHQH¿FLDULD�GHVWH�FRPpUFLR��SRLV�R�VHX�FXVWR�GH�SURGX]LU� WHFLGRV�SHUPDQHFH�R�PHVPR��PDV�SRGH�DJRUD�REWHU�YLQKR�D�FXVWRV�
PHQRUHV�GR�TXH�DQWHV��3RUWXJDO�WDPEpP�EHQH¿FLDULD�GD�HVSHFLDOL]DomR�HP�YLQKR�H�WDPEpP�WHULD�JDQKRV�GH�FRPpUFLR��,VWR�OHYD�QRV�DR�FDVR�
GR�YLQKR��PDLV�FRQFUHWDPHQWH�GR�9LQKR�GR�3RUWR���QmR�SRU�DFDVR��HVFROKLGR�SRU�'DYLG�5LFDUGR�SDUD�GHPRQVWUDU��D�YDQWDJHP�FRPSDUDWLYD�
SRUWXJXHVD�

���2�&DVR�+LVWyULFR�GD�([SRUWDomR�GR�9LQKR�GR�3RUWR

2�SULPHLUR�UHJLVWR�HVFULWR�GH�TXH�VH�WHP�FRQKHFLPHQWR�OLJDGR�DR�QRPH�³9LQKR�GR�3RUWR´��SRU�UHIHUrQFLD�DR�9LQKR�GR�'RXUR�H[SRUWDGR�SHOD�
$OIkQGHJD�GR�3RUWR��GDWD�GRV�¿QDLV�GR�DQR�GH�������(QWUH������H�������D�H[SDQVmR�H�FUHVFLPHQWR�GDV�H[SRUWDo}HV��GHVWH�IRL�QRWiYHO��WHQGR�
SDVVDGR�GDV�����SDUD�DV�������SLSDV�H�DWLQJLQGR�HP������R�H[SUHVVLYR�Q~PHUR�GH��������SLSDV��3DUD�HVVH�LQFUHPHQWR�PXLWR�FRQWULEXLX�
R�FKDPDGR�SHUtRGR�PHUFDQWLO�UHYHODGR�SHORV�QHJRFLDQWHV�LQJOHVHV�GD�pSRFD��UDGLFDGRV�QD�FLGDGH�GR�3RUWR��$�HOHV�VH�GHYH��SDUD�DOpP�GD�
H[SDQVmR�FRPHUFLDO��D�SUySULD�GHVFREHUWD�GR�³9LQKR�GR�3RUWR´��TXH� UHVXOWRX�GH�XPD�VpULH�GH�VXFHVVLYDV�H[SHULrQFLDV�H�FLUFXQVWkQFLDV�
IHOL]HV��DR�DGLFLRQDUHP�DJXDUGHQWH�DRV�YLQKRV�'RXULHQVHV��FRP�R�LQWXLWR�GH�RV�SUHVHUYDU�QDV�ORQJDV�WUDYHVVLDV�PDUtWLPDV�
2V�FRPHUFLDQWHV�GD�pSRFD�DSHUFHEHUDP�VH�FRP�VXUSUHVD�GH�TXH�RV�FRPXQV�YLQKRV�GR�'RXUR��TXH�SHFDYDP�SHOD�VXD�DVSHUH]D�H�DGVWULQJrQFLD��DR�
FDVDUHP�FRP�D�DJXDUGHQWH�DGLFLRQDGD�SHUGLDP�D�VXD�DFLGH]�H[FHVVLYD��DPDFLDYDP�VH�QR�SDODGDU�H�RV�VHXV�DURPDV�HUDP�FRQVLGHUDYHOPHQWH�UHDOoDGRV�

�����2�7UDWDGR�/XVR�%ULWkQLFR�GH�������7UDWDGR�GH�0HWZHHQ��
(VWH� 7UDWDGR� /XVR�%ULWkQLFR� FRQVLVWLX� QXP� DFRUGR� GH� WDULIDV� DGXDQHLUDV� SUHIHUHQFLDLV� DR�9LQKR� GR� 3RUWR� YHQGLGR� HP� ,QJODWHUUD� HP�
FRQVHTXrQFLD�GR�HPEDUJR�FRPHUFLDO�LPSRVWR�SRU�DTXHOH�SDtV�j�)UDQoD��2�RUJXOKR�EULWkQLFR�LQÀDPDUD�VH�H�EHEHU�9LQKR�GR�3RUWR�HUD�PDLV�
GR�TXH�XP�OX[R�RX�SUD]HU�±�XP�YHUGDGHLUR�DWR�SDWULyWLFR��$SHQDV�XP�H[HPSOR�KLVWyULFR��&RQWD�VH�PHVPR�TXH�R�$OPLUDQWH�1HOVRQ��DQWHV�
GD�%DWDOKD�GH�7UDIDOJDU��WHULD�GHVHPSHQKDGR�R�SODQR�GH�EDWDOKD�QR�WDPSR�GH�XPD�PHVD�GR�VHX�QDYLR�FRP�XP�GHGR�PROKDGR�HP�9LQKR�GR�
3RUWR�

�����$�'HPDUFDomR�GD�5HJLmR�9LQtFROD��R�$OYDUi�5pJLR�
$RV����GH�6HWHPEUR�GH�������SRU�$OYDUi�5pJLR�GH�(O�5HL�'��-RVp�,��VRE�RV�DXVStFLRV�GR�VHX�3ULPHLUR�0LQLVWUR��6HEDVWLmR�-RVp�GH�&DUYDOKR�
H�0HOOR��IRL�LQVWLWXtGD�D�&RPSDQKLD�*HUDO�GD�$JULFXOWXUD�GDV�9LQKDV�GR�$OWR�'RXUR��WDPEpP�GHQRPLQDGD�5HDO�&RPSDQKLD�9HOKD��)RUPDGD�
SHORV�³SULQFLSDLV�ODYUDGRUHV�GR�$OWR�'RXUR�H�KRPHQV�%RQV�GD�&LGDGH�GR�3RUWR��j�&RPSDQKLD�IRL�FRQ¿DGD�D�PLVVmR�GH�VXVWHQWDU�D�FXOWXUD�
GDV� YLQKDV�� FRQVHUYDU� D� SURGXomR� GHODV� QD� VXD� SXUH]D� QDWXUDO�� HP� EHQHItFLR� GD� /DYRXUD� GR�&RPpUFLR� H� GH� 6D~GH� 3~EOLFD´�'H� HQWUH�
RV�LQ~PHURV�VHUYLoRV�SUHVWDGRV�SHOD�&RPSDQKLD�j�FDXVD�S~EOLFD��GHVWDFD�VH�FRPR�R�PDLV�QRWiYHO��GHYLGR�j�VXD�HQRUPH�LPSRUWkQFLD��D�
FKDPDGD�³'HPDUFDomR�3RPEDOLQD�GD�5HJLmR�GR�'RXUR´�OHYDGD�D�HIHLWR�HQWUH������H������SHORV�'HSXWDGRV�GD�-XQWD�GD�$GPLQLVWUDomR�GD�
5HDO�&RPSDQKLD�9HOKD��0HUFr�GHVWD�PHGLGD�GH�JUDQGH�DOFDQFH�HFRQyPLFR�IRL�GHOLPLWDGD�D�UHJLmR�GRV�YLQKRV�GH�)HLWRULD�GR�'RXUR��TXH�p�
D�PDLV�DQWLJD�UHJLmR�GHPDUFDGD�GR�PXQGR�

$�OLQKD�GH�DWXDomR�GD�&RPSDQKLD��FDUDFWHUL]DGD�SRU�XPD�OHJLVODomR�GH�JUDQGH�ULJRU�H�FRQWUROR��ODQoRX�VyOLGRV�DOLFHUFHV�SRU�XPD�SROtWLFD�
TXH�Vy�SUHVWLJLRX�R�9LQKR�GR�3RUWR�
1D�YHUGDGH��DRV�SUHoRV�UXLQRVRV��DQWHULRUHV�j�IXQGDomR�GD�FRPSDQKLD��VXFHGHUDP�VH��LPSRVWRV�SRU�HVWD��SUHoRV�MXVWRV��TXH�UHJHQGR�VH�SHORV�
VHXV�HVWDWXWRV�GHYHULDP�VHU�³FDSD]HV�GH�VXVWHQWDU�FRP�D�UHSXWDomR�GR�YLQKR�R�JUDQMHLR�GD�YLQKD��GH�PRGR�TXH��EHP�UHPXQHUDGR��R�FRPpUFLR�
UHFRPSHQVDVVH�D�ODYRXUD��H�WXGR�SUHYLVWR�FRP�WDQWD�SRQGHUDomR��TXH�QmR�VH�LPSRVVLELOLWDVVH�R�FRQVXPR�SHOD�FDUHVWLD��QHP�SHOR�EDUDWHLR�VH�
DEDQGRQDVVH�D�FXOWXUD´�$V�H[SRUWDo}HV�DWLQJLUDP�R�VHX�PHOKRU�QtYHO��DOFDQoDQGR�DV��������SLSDV�HP������
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�����2�'HVHQYROYLPHQWR�GD�3URGXomR�H�([SRUWDomR�
(VWH�H[HPSOR�GH�SURGXWR�RULJLQiULR�H�H[SDQVLRQLVWD��IH]�KLVWyULD�RXWURUD�H�DLQGD�KRMH�VH�GHPDUFD�FRPR�XP�GRV�SURGXWRV�GH�JUDQGH�HVWDWtVWLFD�
QDV�H[SRUWDo}HV�SDUD�WRGR�R�0XQGR��VHQGR�QR�HQWDQWR�XP�SURGXWR�QREUH�H�GH�YDORU�VLJQL¿FDWLYR��TXH�SRGHULD�LQFOXVLYH�FRQGLFLRQDU�RV�
PHUFDGRV�D�HOH�GHVWLQDGRV��PDV�D�VXD�IDPD�H�YDORU�FRQFHLWXDGR��ID]HP�QR�VHP�G~YLGD�SHUPDQHFHU�QRV�GHVD¿RV�GR�0DUNHWLQJ�,QWHUQDFLRQDO��
$R�9LQKR�GR�3RUWR�HVWmR�DVVRFLDGRV�LPHQVRV�HSLVyGLRV�GH�H[SRUWDomR��FRP�KLVWyULDV�GH�YHQGDV�SDUD�DV�PDLV�VRQDQWHV�¿JXUDV�GD�KLVWyULD�GRV�
VpFXORV�SDVVDGRV��FRPR�SRU�H[HPSOR�HP�������D�5HDO�&RPSDQKLD�9HOKD�OHYRX�RV�VHXV�YLQKRV�DRV�OiELRV�LPSHULDLV�GH�&DWDULQD�GD�5~VVLD��
DWUDYpV�GH�JUDQGHV�FDUUHJDPHQWRV�HP�QDYLRV�IUHWDGRV�SDUD�R�HIHLWR��LQLFLDQGR�DVVLP�D�QDYHJDomR�3RUWXJXHVD�SDUD�RV�SRUWRV�GR�%iOWLFR�H�
DV�SHUPXWDV�FRPHUFLDLV�FRP�DTXHOH�SDtV��&RPR�FRQVHTXrQFLD�GDV�Do}HV�GD�&RPSDQKLD�DV�H[SRUWDo}HV�GRV�DIDPDGRV�YLQKRV�GD�5HJLmR�
'RXULHQVH�H[SHULPHQWDUDP�XP�FRQVLGHUiYHO�H�VXFHVVLYR�DXPHQWR�
7DPEpP�GXUDQWH�DV�LQYDV}HV�IUDQFHVDV��������DV�WURSDV�GH�1DSROHmR�UHTXLVLWDUDP�RV�YLQKRV�GD�5HDO�&RPSDQKLD�9HOKD��TXH�DVVLP�ID]LDP�
SDUWH�GD�UDomR�GRV�VROGDGRV�)UDQFHVHV��4XDVH�DR�PHVPR�WHPSR���������/RUGH�:HOOLQJWRQ�H�DV�VXDV�WURSDV�FRQVXPLDP�WDPEpP�RV�YLQKRV�
GD�5HDO�&RPSDQKLD�9HOKD��GHVWDFDQGR�VH�XP�IRUQHFLPHQWR�GH�����SLSDV�� IHLWR�DWUDYpV�GRV�VHXV�DUPD]pQV�GD�5pJXD��DR�H[pUFLWR�HQWmR�
HVWDFLRQDGR�HP�/DPHJR��'XUDQWH�RV�VpFXORV�;9,,,�H�;,;�QDYLRV�FDUUHJDGRV�FRP�9LQKR�GR�3RUWR�GD�5HDO�&RPSDQKLD�9HOKD�SDUWLUDP�SDUD�
R�%UDVLO�RQGH�D�&RPSDQKLD�GHWLQKD�R�H[FOXVLYR�GR�IRUQHFLPHQWR�GRV�YLQKRV�GR�$OWR�'RXUR�
'DGR�R�LPSDUiYHO�GHVHPSHQKR�GR�VHFWRU��p�DWUDYpV�GHVWH�JUDQGH�YROXPH�GH�H[SRUWDo}HV�GH�YLQKRV�SRUWXJXHVHV��TXH�VH�FRPHoD�D�GHVHQYROYHU�
XPD�RXWUD�¿JXUD�GRV�UHJLPHV�DGXDQHLURV�HFRQyPLFRV�j�GDWD��SRLV�p�VDELGR�TXH�QRV�DQRV�GH����������D�&RPSDQKLD�SRVVXtD�HQWUHSRVWRV�
FRPHUFLDLV�SDUD�RV�VHXV�YLQKRV�HP�TXDVH�WRGRV�RV�SRUWRV�GR�PXQGR�VRE�D�SURWHomR�GDV�PLVV}HV�GLSORPiWLFDV�3RUWXJXHVDV�
$�&RPSDQKLD�GHWLQKD�WDPEpP�R�H[FOXVLYR�GH�IRUQHFLPHQWR�GH�YLQKRV�DRV�WDEHUQHLURV�GD�FLGDGH�GR�3RUWR��TXH�QR�DQR�GH������HUDP�DSHQDV�
����&XULRVDPHQWH�H�QmR�PXLWR�GLIHUHQWH�GRV�GLDV�GH�KRMH��SDUD�ID]HU�IDFH�D�HVWD�HQRUPH�H[SDQVmR�GR�VHX�FRPpUFLR��D�&RPSDQKLD�QHFHVVLWRX�
GH�PDQGDU�FRQVWUXLU�GLYHUVDV�IUDJDWDV�GH�JXHUUD�SDUD�SURWHJHU�D�1DYHJDomR�3RUWXJXHVD�GRV�SLUDWDV�$UJHOLQRV�TXH�YDJXHDYDP�DR�ODUJR�GD�
FRVWD�3RUWXJXHVD�

e�WDPEpP�QHVWD�DOWXUD��TXH�VH�LQLFLD�XPD�QRYD�pSRFD�GH�GHVHQYROYLPHQWR�QR�VLVWHPD
HGXFDFLRQDO�HP�3RUWXJDO��SRLV�FRP�D�FULDomR�GR�HQVLQR�GRV�UHVSHWLYRV�WULSXODQWHV��D�&RPSDQKLD�FULRX�QR�3RUWR��HP�������D�$XOD�GH�1iXWLFD��
PDLV�WDUGH�FRQYHUWLGD�HP�5HDO�$FDGHPLD�GR�&RPpUFLR�H�0DULQKD�TXH�YLULD�D�VHU�WUDQVIRUPDGD�QD�$FDGHPLD�3ROLWpFQLFD�GR�3RUWR�TXH�HVWi�
QD�RULJHP�GD�DWXDO�8QLYHUVLGDGH�GR�3RUWR�
3RU�HVWDV�H�SRU�RXWUDV�UD]}HV�KLVWyULFDV�TXH�DTXL�QmR�IRUDP�UHODWDGDV��XPD�FHUWH]D��p�D�GH�TXH�R�9LQKR�GR�3RUWR�WHP�VLGR�DFODPDGR�H�HORJLDGR�
FRPR�QHQKXP�RXWUR�YLQKR�GR�PXQGR�H��SRU�HVWD�UD]mR��IRL�D¿UPDGR�QDV�&RUWHV�(XURSHLDV�TXH�R�9LQKR�GR�3RUWR�p�R�5HL�GRV�9LQKRV�9LQKR�
GH�5HLV��4XHU�VHMD�UHLYLQGLFDGR�FRPR�XPD�FULDomR�3RUWXJXHVD��XPD�GHVFREHUWD�,QJOHVD��RX�XPD�SDL[mR�$PHULFDQD��D�SHUVRQDOLGDGH�GLVWLQWD�
GR�9LQKR�GR�3RUWR�H�R�VHX�FDUiFWHU�LQLPLWiYHO��FRORFDP�QR�HQWUH�DV�EHELGDV�GH�PDLV�FODVVH�GR�PXQGR��2�9LQKR�GR�3RUWR�p��SRU�GH¿QLomR��XP�
9LQKR�JHQHURVR�H�HQFRUSDGR��SURGX]LGR�QD�5HJLmR�GR�'RXUR�D�5HJLmR�'HPDUFDGD�GH�9LQKRV�PDLV�DQWLJD�GR�PXQGR�

3URGX]LGR�D�SDUWLU�GH�FDVWDV�SRUWXJXHVDV��WUDGLFLRQDOPHQWH�XWLOL]DGDV�QD�UHJLmR��R�VHX�SURFHVVR�GH�YLQL¿FDomR�p�FDUDFWHUL]DGR�SHOD�DGLomR�
GH�DJXDUGHQWH�YtQLFD�DR�PRVWR�HP�SOHQD�IHUPHQWDomR�
(VWD�RSHUDomR�GHL[D�R�9LQKR�FRP�D�GRoXUD�QDWXUDO�GD�XYD�H�XP�VDERU�D�IUXWRV�PDGXURV��DR�PHVPR�WHPSR�TXH�OKH�DXPHQWD�D�JUDGXDomR�
DOFRyOLFD�SDUD��������
'DGD�D�VXD�KLVWyULFD� LPSRUWkQFLD�QD�HFRQRPLD�SRUWXJXHVD��RV�YLQKRV�GH�FRQVXPR��VmR�FHUWL¿FDGRV�SRU�RUJDQLVPRV�RX� LQVWLWXLo}HV�TXH�
OKHV�FRQIHUHP�R�FDUiFWHU�GH�RULJHP�H�DXWHQWLFDomR�SHUVRQDOL]DGD��TXHU�SHOR�,QVWLWXWR�GD�9LQKD�H�GR�9LQKR��TXHU�SHOR�,QVWLWXWR�GR�9LQKR�
GR�3RUWR��$R�ORQJR�GRV�VpFXORV��RV�9LQKRV�IRUDP�VHPSUH�UHJLVWDGRV�FRP�GRFXPHQWDomR�PXLWR�HVSHFt¿FD�H�SDUWLFXODU��3UHVHQWHPHQWH��D�
FLUFXODomR�GHVWHV�SURGXWRV�QD�8(��HVWi�VXMHLWD�D�UHJUDV�GH¿QLGDV�SHOR�'LUHLWR�GD�8QLmR�(XURSHLD��VHQGR�TXH�SRU�DSOLFDomR�GH�XPD�'LUHWLYD�
VmR�WULEXWDGRV�,PSRVWRV�(VSHFLDLV�6REUH�R�&RQVXPR��WHQGR�SRU�EDVH�MXUtGLFD�R�GHFUHWR�OHL���������TXH�HVWDEHOHFH�R�&yGLJR�GRV�,PSRVWRV�
(VSHFLDLV�VREUH�R�&RQVXPR�

���2�3DSHO�&OiVVLFR�GD�$OIkQGHJD�QR�&RPpUFLR�,QWHUQDFLRQDO�3RUWXJXrV

3RGHPRV�FRQKHFHU�PHOKRU�D�LQVWLWXLomR�$OIkQGHJD�UHFRUUHQGR�j�OHLWXUD�H�HVWXGR�GH�DOJXQV�GDGRV�H�UHODWRV�GLVSRQtYHLV�QR�$UTXLYR�+LVWyULFR�
GDV�$OIkQGHJDV�3RUWXJXHVDV�RQGH�D�VXD�KLVWyULD�SHUGH�VH�QRV�DOYRUHV�GD�QDFLRQDOLGDGH��$LQGD�KRMH�VmR�YLVtYHLV��QR�HGLItFLR�GD�$OIkQGHJD�
GH�/LVERD� MXQWR� DR�6DOmR�1REUH�� HQFLPDQGR�RV� ODPEULV�GH�EHORV� D]XOHMRV� VHWHFHQWLVWDV� FRP�GHVHQKRV�GH� FHQDV�GH�GHVFDUJD��PHGLomR��
DUPD]HQDJHP�H� GHVSDFKR�GH� WULJR� �VHJXQGR� DQGDU�� GR� HGLItFLR� SRPEDOLQR�� DR�7HUUHLUR� GR�7ULJR�� FRQVWUXtGR�SDUD� FHOHLUR� GD� FLGDGH�GH�
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)LJXUD�,

)RQWH��$UTXLYR�GD�$OIkQGHJD�GH�/LVERD



2�&RPÆUFLR�,QWHUQDFLRQDO�3RUWXJXÇV��1RWDV�VREUH�R�3DSHO�+LVWÐULFR�GR�9LQKR�GR�3RUWR�QD�([SRUWDÄÀR

�

)LJXUD�,,

)RQWH��$UTXLYR�GD�$OIkQGHJD�GH�/LVERD
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)LJXUD�,,,

)RQWH��$UTXLYR�GD�$OIkQGHJD�GH�/LVERD
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/LVERD���HQFRQWUD�VH�FRORFDGD�XPD�OiSLGH�TXH�UH]D�DVVLP��©����$QRV�GH�6HUYLoRV�$GXDQHLURV���)RUDO�GD�&LGDGH�GH�/LVERD���0DLR�GH�����ª��
OHPEUDQGR�DRV�TXH�SRU�DOL�SDVVDP�D�YHWXVWD�LGDGH�GHVWD�LQVWLWXLomR��&HUWDPHQWH�TXH��QHVVD�pSRFD�UHFXDGD�GR�VpFXOR�;,,��QmR�H[LVWLULDP�
VHUYLoRV�WmR�EHP�HVWUXWXUDGRV�FRPR�SRVWHULRUPHQWH�YLULD�D�DFRQWHFHU��SRUpP�DV�IXQo}HV�Mi�VH�H[HUFLDP�
3RXFDV�VHUmR�DV�LQVWLWXLo}HV�TXH�VH�SRGHP�RUJXOKDU�GH�WmR�ORQJD�KLVWyULD�H�GH�WmR�KRQURVRV�SHUJDPLQKRV��$�OLPLWDomR�JHRJUi¿FD�HUD�HVSHOKDGD�
SHORV�³SRUWRV�VHFRV��PROKDGRV�H�YHGDGRV´��FRPR�VH�GL]�QR�DUWLFXODGR�GD�UHJXODPHQWDomR�DGXDQHLUD�PDLV�DQWLJD��GHVHQKDYDP�R�PDSD�GH�
3RUWXJDO��SRUYHQWXUD�R�PDLV�DQWLJR�SDtV�GD�(XURSD�VH�R�FRQVLGHUDUPRV�HP�WHUPRV�GH�FRQ¿JXUDomR�GH�WHUULWyULR��(�HUD�SULQFLSDOPHQWH�Dt��QDV�
IURQWHLUDV�ItVLFDV�GH�WHUUD�H�PDU��TXH�D�VREHUDQLD�GDV�DOIkQGHJDV�H[HUFLD�R�VHX�0~QXV��DR�VHUYLoR�GD�3iWULD�3RUWXJXHVD��$WXDOPHQWH��FRP�RV�
DFRUGRV�HXURSHXV��WDO�DWXDomR�DLQGD�VH�PDQWpP��HPERUD�FRQ¿QDGD�jV�IURQWHLUDV�H[WHUQDV�GD�(XURSD��RX�DRV�FKDPDGRV�SDtVHV�WHUFHLURV��QmR�
Mi�HP�UHODomR�DRV�SDtVHV�GD�(XURSD�
2�HGLItFLR�GR�0LQLVWpULR�GDV�)LQDQoDV��RQGH�IXQFLRQD�SUHVHQWHPHQWH�D�$7�±�$XWRULGDGH�7ULEXWiULD�H�$GXDQHLUD�FRQMXQWDPHQWH�FRP�RXWURV�
VHUYLoRV�GR�PHVPR�0LQLVWpULR��FRQVWUXtGR�DSyV�R�WHUUDPRWR�GR����GH�1RYHPEUR�GH������HP�VXEVWLWXLomR�GD�$OIkQGHJD�1RYD�GH�'��0DQXHO�
,��TXH�VXEVWLWXtUD��SRU�VXD�YH]��D�$OIkQGHJD�9HOKD�GH�'��'LQLV��HVWD�HP�XP�RXWUR�ORFDO�±�HP�]RQD�SUy[LPD�GD�DWXDO�5XD�GD�3DGDULD�±�IRL�
GHVWLQDGR�SDUD�D�$OIkQGHJD�GH�/LVERD�SHOR�0DUTXrV�GH�3RPEDO��$TXHOD�$OIkQGHJD�GR�5HL�9HQWXURVR��GH�TXHP�GLVVH�5DIDHO�%OXWHDX�QR�
VHX�9RFDEXOiULR�3RUWXJXrV�H�/DWLQR��GH�������TXH�©p�VHP�FRQWURYpUVLD�D�PDLV�FyPRGD�H�VXPSWXRVD�GDV�TXH�YL�HP�WRGRV�RV�UHLQRV�HP�TXH�
WHQKR�HVWDGRª��GHSRLV�GH�WHU�UXtGR�H�GH�WHU�VRIULGR�XP�LQFrQGLR��IRL�UHFRQVWUXtGD�QRYDPHQWH�SDUD�D�$OIkQGHJD�GH�/LVERD��HP�ULVFR�FRQMXQWR�
SDUD�WRGR�R�DQWLJR�7HUUHLUR�GR�3DoR��SDVVDQGR�D�FKDPDU�VH��D�SDUWLU�GHVVD�GDWD��3UDoD�GR�&RPpUFLR��SRLV�DV�QRYDV�REUDV�IRUDP�FXVWHDGRV�
SRU�XP�GRQDWLYR�GH����RIHUHFLGR�SHORV�FRPHUFLDQWHV�H�FREUDGR�SHODV�DOIkQGHJDV�VREUH�LPSRUWDo}HV��$�$OIkQGHJD�GH�/LVERD�Dt�IXQFLRQRX�
DWp�DR�(VWDGR�1RYR�GH�2OLYHLUD�6DOD]DU��VHQGR�0LQLVWUR�GDV�2EUDV�3~EOLFDV�'XDUWH�3DFKHFR�TXDQGR��HP�������IRL�DOWHUDGD�D�WUDoD�GDTXHOH�
HGLItFLR�R�TXDO�IRL�WUDQVIRUPDGR�QR�FKDPDGR�3DOiFLR�GDV�)LQDQoDV��DWUDYpV�GH�JUDQGHV�DUUDQMRV�LQWHULRUHV��QRPHDGDPHQWH�XPD�PRQXPHQWDO�
HVFDGDULD��
(QWmR��D�YHOKD�$OIkQGHJD�GH�/LVERD��SDVVRX�D�IXQFLRQDU�QR�7HUUHLUR�GR�7ULJR��QR�DQWLJR�FHOHLUR��FRQVWUXomR�SRPEDOLQD�GH�������FRGL¿FDGR�
SRU�'��-RVp�,��RQGH�VH�SRGHP�OHU�HP�OiSLGH��HQFLPDQGR�D�SRUWD�SULQFLSDO��RV�VHJXLQWHV�GL]HUHV��©SDUD�VHJXUDU�D�DEXQGkQFLD�GR�SmR�DRV�
PRUDGRUHV�GD�VXD�QREUH�H�OHDO�FLGDGH�GH�/LVERD�H�GHVWHUUDU�GHOD�D�LPSLHGDGH�GRV�PRQRSyOLRVª�

�����$�,QVWLWXLomR�3HUFXUVRUD�GD�$OIkQGHJD�3RUWXJXHVD��D�&DVD�GRV�&RQWRV�GR�5HLQR
$�&DVD�GRV�&RQWRV� IRL� R� SULPHLUR�yUJmR�GH�RUGHQDomR� H�¿VFDOL]DomR�GDV� UHFHLWDV� H� GHVSHVDV� GR�(VWDGR�3RUWXJXrV�� UHXQLQGR� WRGRV�RV�
GRFXPHQWRV�UHVSHLWDQWHV�jV�UHFHLWDV�H�GHVSHVDV�HVWDWDLV��VREUH�DV�TXDLV�VH�SUHWHQGLD�XP�PDLRU�ULJRU��GHVHQYROYHQGR�XPD�PLVVmR�VHPHOKDQWH�
j�GR�VHX�VXFHVVRU�PRGHUQR��R�7ULEXQDO�GH�&RQWDV�
$V�RULJHQV�GD�&DVD�GRV�&RQWRV�UHPRQWDP�DR�¿QDO�GR�¿QDO�GR�VpFXOR�;,,,��WHQGR�VLGR�H[WLQWD�H�VXEVWLWXtGD�SHOR�(UiULR�5pJLR�HP����GH�
'H]HPEUR�GH�������SRU�DOYDUi�GD�DXWRULD�GH�6HEDVWLmR�-RVp�GH�&DUYDOKR�H�0HOR��1R�HQWDQWR��D�H[SUHVVmR�&RQWRV�SHUPDQHFHX�HP�XVR�
SRSXODU�SDUD�GHVLJQDU�R�¿VFR�UHDO��

,OXVWUDP�VH� DOJXPDV� FySLDV� GH� GRFXPHQWRV� HP�$UTXLYR� RQGH� VmR� GHVFULWRV� RV�PRYLPHQWRV� GH� HQWmR�� FRP� UHJLVWR� GRV�'HVSDFKRV� GDV�
0HUFDGRULDV�

���2V�3URFHGLPHQWRV�$GXDQHLURV�&OiVVLFRV�GH�([SRUWDomR��RV�'LUHLWRV�$GXDQHLURV�QD�([SRUWDomR�

2V� SULQFtSLRV� JHUDLV� GH� WULEXWDomR� QRV� ÀX[RV� LQWHUQDFLRQDLV� GH�PHUFDGRULDV� OHYDP�QRV� SDUD� R� VpFXOR�;,,,� H� SDUD� ,QJODWHUUD�� RQGH� VH�
DSOLFDUDP�RV�SULPHLURV�GLUHLWRV�DGXDQHLURV��TXH�DSDUHFHQGR�HP�JHUDO�GH¿QLGRV�QRV� WUDWDGRV�GH�(FRQRPLD� ,QWHUQDFLRQDO� VH�D¿JXUDYDP�
FRPR�³LPSRVWRV��HVWDEHOHFLGRV�SHOR�(VWDGR�H�FRQVLJQDGRV�QDV�SDXWDV��TXH�LQFLGHP�VREUH�DV�PHUFDGRULDV�TXH�SDVVDP�SHOD�IURQWHLUD�GH�FHUWD�
iUHD�WHUULWRULDO´�
(�IRL�DVVLP��TXH�HP�,QJODWHUUD��VXUJLUDP�SHOD�SULPHLUD�YH]�HP�������GLUHLWRV�DGXDQHLURV�DSOLFDGRV�VRPHQWH�j�/m�H�jV�3HOHV��3DUD�HVWHV�GRLV�
SURGXWRV��RV�GLUHLWRV�LQFLGLUDP�SDUD�D�H[SRUWDomR��WHQGR�HP�YLVWD�HYLWDU�D�VDtGD�GH�PDWpULDV�HVVHQFLDLV�SDUD�D�WUDQVIRUPDomR�LQWHUQD��1R�
GHFXUVR�GR�WHPSR��RV�GLUHLWRV�DGXDQHLURV�LQFLGLUDP�VREUH�RXWUDV�PHUFDGRULDV�D�H[SRUWDU�H�Vy�PDLV�WDUGH�SDVVDUDP�SDUD�D�LPSRUWDomR�GH�
PHUFDGRULDV�FXMD�HQWUDGD�VH�PRVWUDYD�LQFRQYHQLHQWH��1D�pSRFD��MXVWL¿FDU�VH�LD�DVVLP�XPD�PHGLGD�SURWHFLRQLVWD�

�����$�H[SRUWDomR�VRE�R�UHJLPH�GH�'UDXEDTXH
8P� GRV� UHJLPHV� GH� H[SRUWDomR� SHUPLWLGRV� H�PDLV� H[SORUDGR� SHORV� SDtVHV� GH� FDUDFWHUtVWLFDV� WUDQVIRUPLVWDV� IRL� R� UHJLPH� GHQRPLQDGR�
��0XQXV���'R�ODW�� �RItFLR�H�GRP��
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³'UDXEDTXH´� SDUD� R� TXDO� RV� RSHUDGRUHV� GHYHULDP� DFXPXODU� FDSDFLGDGH� H�PHLRV� GH� SURGXWLYLGDGH�� UHFRUUHQGR� DLQGD� DR� 5	'�� H� QmR�
SUHVFLQGLU�GR�XVR�GH�PmR�GH�REUD�TXDOL¿FDGD�
$�HVWH�SUHFHLWR��LPSRUWD�UHWHU�TXH�TXDQGR�WLYHUHP�VLGR�SDJRV�GLUHLWRV�H�WD[DV�GH�LPSRUWDomR�TXH�LQFLGDP�VREUH�SURGXWRV�LPSRUWDGRV�
TXH�VmR�HP�VHJXLGD�H[SRUWDGRV�GHSRLV�GH�WHUHP�VLGR�VXEPHWLGRV�D�XPD�WUDQVIRUPDomR��XP�FRPSOHPHQWR�GH�IDEULFR��RX��HP�FHUWRV�
FDVRV�� D� XPD� UHSDUDomR��� HVVHV� SURGXWRV� SRGHP� VHU� IUHTXHQWHPHQWH� SRVWRV� j� YHQGD� HP�PHUFDGRV� HVWUDQJHLURV� D� SUHoRV� PDLV�
FRPSHWLWLYRV�VH�DTXHOHV�GLUHLWRV�H�WD[DV�IRUHP�UHHPEROVDGRV�QR�PRPHQWR�GD�H[SRUWDomR��2�UHJLPH�GH�GUDXEDTXH�SUHYr�IDFLOLGDGHV�
SDUD�HVVH�ILP�
7HQGR�HP�FRQWD��WRGDYLD��TXH�HVVH�UHHPEROVR�SRGH�HQFRUDMDU�D�LPSRUWDomR�GH�PHUFDGRULDV�GH�RULJHP�HVWUDQJHLUD�GH�TXH�H[LVWHP�HTXLYDOHQWHV�
QR�PHUFDGR� LQWHUQR�� SRGH� WRUQDU�VH� QHFHVViULR� TXH� HVVH� GLUHLWR� DR� UHHPEROVR� VHMD� VXMHLWR� D� UHVWULo}HV� UHODWLYDV� D� FHUWDV� FDWHJRULDV� GH�
PHUFDGRULDV�RX�D�FHUWDV�RSHUDo}HV�GH�WUDQVIRUPDomR�RX�GH�FRPSOHPHQWR�GH�IDEULFR��3HUWHQFHUi�D�FDGD�SDtV�HVSHFL¿FDU��VH�QHFHVViULR��R�
kPELWR�GH�DSOLFDomR�GR�GUDXEDTXH�

�������2�&RQFHLWR�7pFQLFR�$GXDQHLUR�GH�'UDXEDTXH
D�� 3RU�©UHJLPH�GH�GUDXEDTXHª��R�UHJLPH�DGXDQHLUR�TXH�SHUPLWH��DTXDQGR�GD�H[SRUWDomR�GH�PHUFDGRULDV��REWHU�D�UHVWLWXLomR�WRWDO�

RX�SDUFLDO�GRV�GLUHLWRV�H�WD[DV�GH�LPSRUWDomR�TXH�LQFLGLUDP�TXHU�VREUH�HVVDV�PHUFDGRULDV�TXHU�VREUH�RV�SURGXWRV�FRQWLGRV�QDV�
PHUFDGRULDV�H[SRUWDGDV�RX�FRQVXPLGDV�GXUDQWH�D�VXD�SURGXomR�

E�� �3RU�©GUDXEDTXHª��R�PRQWDQWH�GH�GLUHLWRV�H�WD[DV�GH�LPSRUWDomR�UHHPEROVDGRV�SRU�IRUoD�GR�UHJLPH�GH�GUDXEDTXH�

F�� 3RU�©GLUHLWRV�H�WD[DV�GH�LPSRUWDomRª��RV�GLUHLWRV�DGXDQHLURV�H�TXDLVTXHU�RXWURV�GLUHLWRV��HQFDUJRV�H�WD[DV�RX�LPSRVLo}HV�GLYHUVDV��
FREUDGRV�QD�LPSRUWDomR�RX�SRU�RFDVLmR�GD�LPSRUWDomR�GDV�PHUFDGRULDV��FRP�H[FHomR�GDV�WD[DV�H�LPSRVLo}HV�FXMR�PRQWDQWH�p�
OLPLWDGR�DR�FXVWR�DSUR[LPDGR�GRV�VHUYLoRV�SUHVWDGRV�

�����$V�,PSOLFDo}HV�GD�,QWHJUDomR�(XURSHLD�QRV�'LUHLWRV�$GXDQHLURV�GH�([SRUWDomR
$�DSOLFDomR�GH�GLUHLWRV�H�LPSRVLo}HV�DGXDQHLUDV�QDV�PHUFDGRULDV�WURFDGDV�HQWUH�SDtVHV�WHP�XPD�ORQJD�WUDGLomR�QR�FRPpUFLR�LQWHUQDFLRQDO��
7RGDYLD�� DWXDOPHQWH� D� HFRQRPLD� SRUWXJXHVD� HQFRQWUD�VH� LQVHULGD� QXP� HVSDoR� HFRQyPLFR� LQWHJUDGR�� TXH� p� D� DWXDO�8QLmR�(XURSHLD��
VXFHVVRUD� GDV� &RPXQLGDGHV�� ,VVR� QDWXUDOPHQWH� WHP� LPSOLFDo}HV� QRV� SURFHGLPHQWRV� DGXDQHLUDV� FOiVVLFRV� H� GLUHLWRV� DGXDQHLURV� GH�
H[SRUWDomR��
9HMDPRV�� DJRUD�� PXLWR� VXPDULDPHQWH�� D� SURSyVLWR� GDV� LPSRVLo}HV� RX� WULEXWRV� �HQFDUJRV� GH� QDWXUH]D� HTXLYDOHQWH�� DSOLFDGRV� jV�
PHUFDGRULDV��D�SRVLomR�MXUtGLFD�GH¿QLGD�SHOR�7ULEXQDO�GH�-XVWLoD�GDV�&RPXQLGDGHV�(XURSHLDV��7-&(���DWXDOPHQWH�7ULEXQDO�GH�-XVWLoD�
GD�8QLmR�(XURSHLD��
'HVGH�R�WHPSR�GDV�&RPXQLGDGHV�TXH�R�7-&(�GH¿QLX�HQFDUJR�GH�QDWXUH]D�HTXLYDOHQWH�FRPR�R�³HQFDUJR�SHFXQLiULR��DLQGD�TXH�PtQLPR��
XQLODWHUDOPHQWH� LPSRVWR�� TXDLVTXHU� TXH� VHMDP� D� VXD� GHVLJQDomR� RX� WpFQLFD�� LQFLGLQGR� VREUH�PHUFDGRULDV� QDFLRQDLV� RX� HVWUDQJHLUDV��
FRPXQLWiULDV�RX�QmR��HP�UD]mR�GR�VLPSOHV�IDFWR�GH�WUDQVSRUHP�XPD�IURQWHLUD��TXDOTXHU�TXH�VHMD�R�PRPHQWR�GD�FREUDQoD�´
1mR� LQWHUHVVD� D� IDYRU� GH� TXHP� UHYHUWH� D� FRQWULEXLomR��'HVGH� TXH� KDMD� XPD� TXDOTXHU� LPSRVLomR� SHOR� VLPSOHV� IDFWR� GH� FUX]DU� XPD�
IURQWHLUD��WHPRV�YLRODomR�GR�DUWLJR��������$�SURLELomR�GR�DUWLJR������YDOH�WDQWR�SDUD�DV�LPSRUWDo}HV�FRPR�SDUD�DV�H[SRUWDo}HV��2�DUWLJR�
�����YLVD�D�HOLPLQDomR�GH�WRGR�H�TXDOTXHU�HQWUDYH�j�FLUFXODomR�GDV�PHUFDGRULDV�
�

1RWDV�¿QDLV
$V� WURFDV� FRPHUFLDLV� FRP�R� H[WHULRU� VmR�XP�DVVXQWR�GH� FRQWLQXDGD� UHOHYkQFLD� HP�GLIHUHQWHV� pSRFDV�KLVWyULFDV�� SHOR� VHX� FRQWULEXWR�
SDUD�R�EHP�HVWDU�GH�XP�SDtV��1R�FDVR�SRUWXJXrV��R�9LQKR�GR�3RUWR�WHP�VH�GHVWDFDGR�FRPR�XP�GRV�SURGXWRV�PDLV�HPEOHPiWLFRV�GR�
FRPpUFLR� H[WHUQR� SRUWXJXrV��2� VHX� SDSHO� WHP� VLGR� GH� FRQWLQXDGD� LPSRUWkQFLD� QD� EDODQoD� FRPHUFLDO� SRUWXJXHVD�� WHQGR�VH� D¿UPDGR�
FRPR�XPD�PDUFD�LQWHUQDFLRQDOPHQWH�UHFRQKHFLGD�H�SUHVWLJLDGD��([LVWHP��SRU�LVVR��PHFDQLVPRV�GH�ULJRU�QD�SURGXomR�H�LQVSHomR�GHVWH�
IDPRVR�SURGXWR��VHQGR�D�TXDOLGDGH�FRQWURODGD�SHOR�,QVWLWXWR�GRV�9LQKRV�GR�'RXUR�H�3RUWR���HQWLGDGH�TXH�VXSHUYLVLRQD�R�VHFWRU��$�HVWD�
IRL�GDGD�DXWRQRPLD�SDUD�D�HPLVVmR�GH�FHUWL¿FDGRV�GH�TXDOLGDGH�SDUD�D�YHQGD�H�H[SRUWDomR��GHVWLQDGRV�DR�PHUFDGR�QDFLRQDO�H�jV�WURFDV�
LQWHUQDFLRQDLV�
/LJDGDV� DR� FRPpUFLR� LQWHUQDFLRQDO� HVWmR� WUDGLFLRQDOPHQWH� DV� $OIkQGHJDV� H� RV� GLUHLWRV� DGXDQHLURV� DSOLFDGRV� jV� PHUFDGRULDV�
��2�,9'3�WHP�SRU�PLVVmR�SURPRYHU�R�FRQWUROR�GD�TXDOLGDGH�H�TXDQWLGDGH�GRV�YLQKRV�GR�3RUWR��UHJXODPHQWDQGR�R�SURFHVVR�SURGXWLYR��EHP�FRPR�D�SURWHomR�H�GHIHVD�GDV�GHQRPL�
QDo}HV�GH�RULJHP�'RXUR�H�3RUWR�H�LQGLFDomR�JHRJUi¿FD�'XULHQVH�
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WUDQVDFFLRQDGDV��LQFOXLQGR�DV�H[SRUWDGDV��$WXDOPHQWH�3RUWXJDO�HQFRQWUD�VH�LQWHJUDGR�QR�HVSDoR�HFRQyPLFR�GD�8QLmR�(XURSHLD��RQGH�
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