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���'(6&5,d2�'$6�,0$*(16

(VWmR� GLVSRQtYHLV� SDUD� DV� DXODV� SUiWLFDV� GHVWH� FXUVR� LPDJHQV� GRV� VDWpOLWHV� &%(56�� 6327�
/$1'6$7����H�,.2126��FRQIRUPH�GHVFULomR�DEDL[R�

�D��&%(56B&DPSLQDV
,PDJHP�PXOWLHVSHFWUDO� �EDQGDV���������H�����D]XO��YHUGH��YHUPHOKR�H� LQIUDYHUPHOKR��GR�VDWpOLWH
6LQR�%UDVLOHLUR�&%(56��yUELWD�SRQWR����������VHQVRU�&&'��GD�UHJLmR�GH�&DPSLQDV��63��GH����GH
$EULO�GH������

�E��,NRQRVB+RODPEUDB06B3DQ
,PDJHP�PXOWLHVSHFWUDO� IXQGLGD� �06�3$1� FRP� DV� EDQGDV� D]XO�� YHUGH� H� YHUPHOKR� �� ��� �� H� ���
3DQ���GR�VDWpOLWH�GH�DOWD�UHVROXomR�,NRQRV��GD�UHJLmR�GH�+RODPEUD��63��GH����GH�-XOKR�GH������

�F��/DQGVDWB&DPSLQDV
,PDJHP�PXOWLHVSHFWUDO��EDQGDV������������������H�����D]XO��YHUGH��YHUPHOKR��1,5��6:,5��7HUPDO�H
7,5�� GR� VDWpOLWH� /DQGVDW���� VHQVRU� 7KHPDWLF�0DSSHU� �70��� yUELWD�SRQWR� ��������� GD� UHJLmR� GH
&DPSLQDV��63���GH����GH�0DUoR�GH������

�G��6SRWB&DPSLQDVB;6
,PDJHP�PXOWLHVSHFWUDO��EDQGDV������H�����YHUGH��YHUPHOKR�H� LQIUDYHUPHOKR�SUy[LPR��GR�VDWpOLWH
6SRW��VHQVRU�06��yUELWD�SRQWR����������GD�UHJLmR�GH�&DPSLQDV��63��GH����GH�0DLR�GH������

���2%6(59$d®(6�*(5$,6�62%5(�2�(19,

�D��8VR�GR�FXUVRU

2� ERWmR� HVTXHUGR� VHOHFLRQD� IXQo}HV� H� GHILQH� R� LQtFLR� GH� Do}HV� LQWHUDWLYDV�� 3DUD� GHVHQKDU� RX
PRYHU�REMHWRV��PRYLPHQWH�R�FXUVRU�FRP�R�ERWmR�HVTXHUGR�SUHVVLRQDGR��2�ERWmR�GD�GLUHLWD�DFHLWD
D�~OWLPD�DomR�H�ILQDOL]D�WDUHIDV�

�E��2SomR�GH�DMXGD

(P� FDVR� GH� G~YLGD� QR� XVR� GH� DOJXPD� IXQomR�� VHOHFLRQH� +HOS� QR� PHQX� GD� MDQHOD� SULQFLSDO� H
ORFDOL]H�D�GHVFULomR�GD�IXQomR�GHVHMDGD�

�F��(QWUDGD�H�VDtGD�GH�GDGRV

(P�WRGDV�DV�MDQHODV�GR�(19,�H[LVWH�XPD�RSomR�)LOH�TXH�SHUPLWH�VDOYDU�H�UHFXSHUDU�DV�LQIRUPDo}HV
UHODFLRQDGDV�FRP�D�IXQomR�GD�MDQHOD�FRUUHQWH�

���35È7,&$��$35(1'(1'2�$�86$5�2�(19,�

�D��&DUUHJDQGR�XPD�LPDJHP

-DQHOD�3ULQFLSDO� !�)LOH� !�2SHQ�,PDJH�)LOH� !�-DQHOD�(QWHU�'DWD�)LOHQDPHV� !�6HOHFLRQH
,NRQRVB+RODPEUDB06B3DQ�LPJ� !�$EULU� !� -DQHOD�$YDLODEOH�%DQGV� /LVW�  !�6HOHFLRQH� 5*%
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&RORU� !�6HOHFLRQH�DV�EDQGDV�5��*��H�%� !�6HOHFLRQH�/RDG�5*%� !�-DQHODV�6FUROO��,PDJH�
=RRP�

-DQHOD� 6FUROO�� $SUHVHQWD� D� LPDJHP� FRPSOHWD� GH� WRGD� D� UHJLmR� H� XP� UHWkQJXOR� UHIHUHQWH� j
VXEUHJLmR� HP� REVHUYDomR� QD� MDQHOD� LPDJH�� $� SRVLomR� GR� UHWkQJXOR� SRGH� VHU� DOWHUDGD� FRP� R
FXUVRU�

-DQHOD�,PDJH��$SUHVHQWD�D�LPDJHP�GR�LQWHULRU�GR�UHWkQJXOR�GH�REVHUYDomR�GD�MDQHOD�VFUROO�H�XP
UHWkQJXOR�UHIHUHQWH�j�VXEUHJLmR�HP�REVHUYDomR�QD�MDQHOD�]RRP��$�SRVLomR�GR�UHWkQJXOR�SRGH�VHU
DOWHUDGD�FRP�R�FXUVRU�

-DQHOD�=RRP��$SUHVHQWD�D� LPDJHP�GR� LQWHULRU�GR�UHWkQJXOR�GH�REVHUYDomR�GD� MDQHOD� LPDJH��$
SRVLomR�GR� UHWkQJXOR�GD� MDQHOD� LPDJH� �RX� VHMD�D� UHJLmR�DSUHVHQWDGD�QD� MDQHOD� ]RRP��SRGH� VHU
PRGLILFDGD�FRP�R�FXUVRU�QD�MDQHOD�]RRP�

2EVHUYDo}HV��2V�GDGRV�VREUH�D�LPDJHP�SRGHP�VHU�YLVWRV�H�HGLWDGRV�HP�-DQHOD�3ULQFLSDO� !
)LOH� !�(GLW�(19,�+HDGHU��4XDOTXHU�EDQGD�SRGH�VHU�YLVXDOL]DGD�LVRODGDPHQWH�HP�XP�QRYR�GLVSOD\
VHOHFLRQDQGR�VH�*5$<�H�'LVSOD\���� !�1HZ�'LVSOD\�QD�MDQHOD�DYDLODEOH�EDQG�OLVW�

�E��/RFDOL]DQGR�XPD�UHJLmR�GH�LQWHUHVVH�QD�LPDJHP

-DQHOD�6FUROO� !�0RYLPHQWH�R�UHWkQJXOR�GH�REVHUYDomR�FRP�R�FXUVRU�DWp�HQFRQWUDU�QD� MDQHOD
LPDJH�XPD�SODQWDomR�GH�ODUDQMD�QR�IRUPDWR�WULDQJXODU�FRP�R�VROR�H[SRVWR�QR�IRUPDWR�WUDSH]RLGDO
DR�ODGR�

�F��)D]HQGR�DQRWDo}HV

-DQHOD�,PDJH� !�2YHUOD\� !�$QQRWDWLRQ� !�-DQHOD�$QQRWDWLRQ� !�0XGH�FRU�GR�WH[WR�SDUD
DPDUHOR�H�HVFUHYD��3ODQWDFDR�GH�/DUDQMD����-DQHOD�,PDJH� !�6HOHFLRQH�SRVLomR�GR�WH[WR�VREUH�D
SODQWDomR�GH�ODUDQMD��-DQHOD�$QQRWDWLRQ� !�0XGH�REMHWR�SDUD�$UURZ�QR�PHQX�2EMHFW��-DQHOD
,PDJH�  !� 'HVHQKH� H� VHOHFLRQH� SRVLomR� GD� VHWD� VREUH� D� SODQWDomR� GH� ODUDQMD�� -DQHOD
$QQRWDWLRQ� !�)LOH� !�6DYH�$QQRWDWLRQ� !�VDOYH�HP�XP�DUTXLYR�KRODPEUD�DQQ�QR�VHX�GLUHWyULR
GH�WUDEDOKR��2EVHUYH�TXH�D�RSomR�-DQHOD�$QQRWDWLRQ� !�)LOH� !�5HVWRUH�$QQRWDWLRQ�SHUPLWH
UHFXSHUDU�DV�DQRWDo}HV�SRVWHULRUPHQWH�

�G��9LVXDOL]DQGR�D�ORFDOL]DomR�H�RV�YDORUHV�GRV�SL[HOV

-DQHOD� ,PDJH�  !� 7RROV�  !� &XUVRU� /RFDWLRQ�9DOXH�  !� -DQHOD� &XUVRU� /RFDWLRQ�9DOXH�
0RYLPHQWDQGR�R�FXUVRU�QD�MDQHOD�LPDJH�REVHUYD�VH�QD�MDQHOD�FXUVRU�ORFDWLRQ�YDOXH�D�ORFDOL]DomR
HP�FRRUGHQDGDV� � GH�SL[HO� H� FDUWRJUiILFDV�� H� RV� YDORUHV� GDV�EDQGDV� ��� �� H� ��� TXH� QR� FDVR� VmR
5�*�%��GR�SL[HO�ORFDOL]DGR�QD�SRVLomR�GR�FXUVRU�

2EVHUYH�TXH�R�YDORU�*�GRV�SL[HOV�p�PDLRU�TXH�RV�YDORUHV�5�H�%�QD�YHJHWDomR��5�p�PDLRU�TXH�*�H�%
QR�VROR�H[SRVWR�H�%�p�PDLRU�TXH�5�H�*�QD�iJXD�GDV�SLVFLQDV�TXH�DSDUHFHP�QD�LPDJHP�

-DQHOD�,PDJH� !�7RROV� !�3L[HO�/RFDWRU� !�-DQHOD�3L[HO�/RFDWRU��0RYLPHQWDQGR�R�FXUVRU�QD
MDQHOD�]RRP�FRP�R�ERWmR�HVTXHUGR�SUHVVLRQDGR�REVHUYD�VH�QD� MDQHOD�SL[HO� ORFDWRU�D� ORFDOL]DomR
HP� FRRUGHQDGDV� GH� SL[HO� GR� SL[HO� ORFDOL]DGR� QD� SRVLomR� GR� FXUVRU�� 1R� PHQX� RSWLRQV� GH� SL[HO
ORFDWRU�p�SRVVtYHO�PXGDU�GH�FRRUGHQDGDV�GH�SL[HO�SDUD�FDUWRJUiILFDV�



4

�H��2EWHQGR�PHGLGDV�QD�LPDJHP

-DQHOD� ,PDJH� !� 7RROV�  !� 0HDVXUHPHQW� 7RRO�  !� -DQHOD� 'LVSOD\� 0HDVXUHPHQW� 7RRO� �
(VFROKD�RSo}HV�QD�MDQHOD�GLVSOD\�PHDVXUHPHQW�WRRO�SDUD�REWHU�iUHD�H�SHUtPHWUR�GD�SODQWDomR�GH
ODUDQMD�HP�P

�

��(VWDV�PHGLGDV�VmR�REWLGDV�GHOLQHDQGR�VH�FRP�R�FXUVRU�QD�MDQHOD�LPDJH�R�FRQWRUQR
GD�SODQWDomR�GH� ODUDQMD��(P�VHJXLGD� VHOHFLRQH�QD� MDQHOD� GLVSOD\�PHDVXUHPHQW� WRRO� D� MDQHOD� GH
]RRP�H�REWHQKD�XVDQGR�R�FXUVRU�QD�MDQHOD�LPDJH�D�GLVWkQFLD�HQWUH�GRLV�SpV�GH�ODUDQMD�

([HUFtFLR�� 5HFXSHUH� VXD� DQRWDomR� DQWHULRU� H� DFUHVFHQWH� D� iUHD�� R� SHUtPHWUR�� D
GLVWkQFLD� HQWUH� GRLV� SpV� GH� ODUDQMD� H� DV� FRRUGHQDGDV� FDUWRJUiILFDV� GRV� YpUWLFHV� GD
UHJLmR�TXH�FRUUHVSRQGH�j�SODQWDomR�GH�ODUDQMD��6DOYH�R�UHVXOWDGR�QR�PHVPR�DUTXLYR
KRODPEUD�DQQ�

�I��,VRODQGR�UHJL}HV�GH�LQWHUHVVH

-DQHOD�,PDJH� !�7RROV� !�5HJLRQ�RI�,QWHUHVW� !�52,�7RRO� !�-DQHOD�52,�7RRO��'HOLQHLH�H
VHOHFLRQH�R�FRQWRUQR�GD�SODQWDomR�GH�ODUDQMD�QD�MDQHOD�LPDJH�FRP�R�FXUVRU�

-DQHOD�52,�7RRO� !�(GLW� !�WURTXH�D�FRU�GD� UHJLmR�SDUD�YHUGH�H�R�SUHHQFKLPHQWR�GH� VyOLGR
SDUD�OLQKD� !�1HZ�5HJLRQ�
'HOLQHLH�H�VHOHFLRQH�R�FRQWRUQR�GR�WHUUHQR�H[SRVWR�QD�MDQHOD�LPDJH�FRP�R�FXUVRU��GHSRLV�WURTXH�D
FRU�SDUD�DPDUHOR�H�R�SUHHQFKLPHQWR�VyOLGR�SDUD�OLQKD�

-DQHOD�52,�7RRO� !�)LOH� !�6DYH�5Ï,6� !�6DOYH�UHJL}HV�GH�LQWHUHVVH�QR�DUTXLYR�KRODPEUD�URL�

�J��&DOFXODQGR�HVWDWtVWLFDV

-DQHOD�52,�7RRO� !�6HOHFLRQH�UHJLmR�GH�LQWHUHVVH� !�0HDQ� !�-DQHOD�52,�0HDQV��$�MDQHOD
52,� PHDQV� DSUHVHQWD� GH� IRUPD� JUiILFD� R� YDORU� PpGLR� GH� FDGD� EDQGD� QD� UHJLmR� GH� LQWHUHVVH
VHOHFLRQDGD�

-DQHOD�52,�7RRO� !�6HOHFLRQH�UHJLmR�GH�LQWHUHVVH� !�6WDWV� !�-DQHODV�6WDWLVWLFV�5HSRUW�H
$YHUDJH�6SHFWUXP��$� MDQHOD� VWDWLVWLFV� UHSRUW� DSUHVHQWD� RV� YDORUHV�PtQLPR��Pi[LPR��PpGLR� H
GHVYLR� SDGUmR� GH� FDGD� EDQGD� QD� UHJLmR� GH� LQWHUHVVH� VHOHFLRQDGD�� $� PHVPD� LQIRUPDomR� p
DSUHVHQWDGD�GH�IRUPD�JUiILFD�QD�MDQHOD�$YHUDJH�6SHFWUXP��RQGH�OLQKDV�FRORULGDV�UHSUHVHQWDP�DV
PHGLGDV�DFLPD�PHQFLRQDGDV�

2EVHUYDo}HV��$V�LQIRUPDo}HV�HVWDWtVWLFDV�GH�WRGDV�DV�UHJL}HV�GH�LQWHUHVVH�SRGHP�VHU�REWLGDV�DR
PHVPR�WHPSR�QR�PHQX�RSWLRQV�GD�MDQHOD�52,�7RRO��$V�LQIRUPDo}HV�HVWDWtVWLFDV�GH�WRGDV�DV
EDQGDV��VHP�OHYDU�HP�FRQWD�UHJL}HV�GH�LQWHUHVVH��SRGHP�VHU�REWLGDV�QR�PHQX�EDVLF�WRROV�GD
MDQHOD�SULQFLSDO�

���35È7,&$��5(*,6752�(�*(25()(5(1&,$0(172�

(VWH�H[HUFtFLR�WHP�SRU�REMHWLYR�ID]HU�R�JHR�UHIHUHQFLDPHQWR�GH�XPD�LPDJHP�FXMR�VLVWHPD�LQWHUQR
GH�FRRUGHQDGDV�HQFRQWUD�VH�HVSHFLILFDGR�HP�WHUPRV�GH�³´OLQKDV´��OLQHV��H�³´FROXQDV´��VDPSOHV���D
ILP�GH�TXH�HOD�SRVVD�SDVVDU�D�WHU�RV�VHXV�SL[HOV�ORFDOL]DGRV�HP�XP�VLVWHPD�GH�SURMHomR
FDUWRJUiILFD��SRU�H[HPSOR��HP�JUDXV�PLQXWRV�VHJXQGR��

3DUD�D�ILQDOLGDGH�GHVWH�H[HUFtFLR��SUHVVXS}H�VH�TXH�D�LPDJHP�GLVSRQtYHO��³6SRWB&DPSLQDVB;6´��
QmR�VHMD�JHR�UHIHUHQFLDGD�H�TXH�XP�FRQMXQWR�GH�SRQWRV�GH�FRQWUROH�QR�WHUUHQR��*&3V��RX�*URXQG
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&RQWURO�3RLQWV��HQFRQWUD�VH�SUHYLDPHQWH�GLVSRQtYHO��(VWHV�*&3V�SRGHP�VHU�REWLGRV�SRU�PHLR�GD
LGHQWLILFDomR�GH�SRQWRV�FRPXQV�HQWUH�D�LPDJHP�H�XP�PDSD�FDUWRJUiILFR��QR�TXDO�VH�REWHYH�DV
FRRUGHQDGDV�H[DWDV�GH�FDGD�XP�GHOHV�QR�PDSD��XWLOL]DQGR��SRU�H[HPSOR��XPD�PHVD�GLJLWDOL]DGRUD
SDUD�PDLRU�SUHFLVmR���2XWUD�PDQHLUD�GH�VH�REWHU�HVVHV�SRQWRV�p�DWUDYpV�GD�FROHWD�HP�FDPSR
XWLOL]DQGR�XP�UHFHSWRU�*36��(P�DPERV�RV�FDVRV��R�VLVWHPD�GH�SURMHomR�FDUWRJUiILFR��EHP�FRPR�R
GDWXP��D�VHUHP�DWULEXtGRV�j�LPDJHP�DSyV�R�SURFHVVR�GH�JHR�UHIHUHQFLDPHQWR�VHUi�R�PHVPR�GR
PDSD�RX�R�GR�UHFHSWRU�*36��8PD�YH]�JHR�UHIHUHQFLDGD��D�LPDJHP�SRGH�VHU�SRVWHULRUPHQWH
FRQYHUWLGD�SDUD�TXDOTXHU�RXWUR�VLVWHPD�GH�SURMHomR�H�GDWXP��XWLOL]DQGR�R�VRIWZDUH�GH�3',�RX�GH
6,*�

�� ,QLFLDOL]H�R�(QYL�H�DEUD�DV�LPDJHP�³6SRWB&DPSLQDVB;6´��H[LELQGR�D�HP�XPD�FRPSRVLomR
5*%�GDV�EDQGDV������H���

�� 1R�PHQX�SULQFLSDO��FOLTXH�HP�0DS� !�5HJLVWUDWLRQ� !�6HOHFW�*&3V��,PDJH�WR�0DS�

�� 1D�MDQHOD�,PDJH�WR�0DS�5HJLVWUDWLRQ�VHOHFLRQH�D�SURMHomR�870��GLJLWH����HP�³=RQH´�H
FOLTXH�HP�³6´��(P�VHJXLGD��FOLTXH�HP�³'DWXP´H�VHOHFLRQH�³&yUUHJR�$OHJUH´GD�OLVWD�
)LQDOPHQWH��HVWDEHOHoD�R�WDPDQKR�GR�SL[HO��WDQWR�HP�;�TXDQWR�HP�<��HP����PHWURV��³;
3L[HO�6L]H´�H�³<�3L[HO�6L]H´���,VWR�TXHU�GL]HU�TXH�D�UHJLmR�GH�&DPSLQDV�HQFRQWUD�VH�QD�]RQD
���GR�KHPLVIpULR�6XO�QR�VLVWHPD�870��R�GDWXP�XWLOL]DGR�IRL�&yUUHJR�$OHJUH�H�D�LPDJHP
UHVXOWDQWH�GR�SURFHVVR�GH�JHR�UHIHUHQFLDPHQWR�WHUi�UHVROXomR�HVSDFLDO�GH����PHWURV��TXH
p�D�UHVROXomR�QRUPDO�GHVVH�VHQVRU���$SyV�FOLFDU�2.�DSDUHFHUi�R�PHQX�³*URXQG�&RQWURO
3RLQWV�6HOHFWLRQ´��TXH�GHYHUi�ILFDU�DEHUWR�GXUDQWH�D�HWDSD�GH�GHILQLomR�GRV�*&3V�GHVWH
H[HUFtFLR�

�� 8WLOL]H�D�WDEHOD�GH�SRQWRV�GH�FRQWUROH��*&3V��DEDL[R�SDUD�ORFDOL]DU�QD�LPDJHP�DOJXQV
SRQWRV�FXMDV�FRRUGHQDGDV�SUHFLVDV�Mi�IRUDP�SUHYLDPHQWH�REWLGDV�H�TXH�VHUmR�XWLOL]DGRV�QR
H[HUFtFLR�

*&3 ,PDJH�; ,PDJH�<� ����( �����1
� ������ ������ ������ �������
� ������ ������ ������ �������
� ������ ������ ������ �������
� ������ ����� ������ �������
� ������ ������ ������ �������
� ������ ������ ������ �������
� ����� ������ ������ �������
� ������ ������ ������ �������

�� (QWUH�FRP�DV�FRRUGHQDGDV�,PDJH�;�H�,PDJH�<�GR�SULPHLUR�*&3�GD�WDEHOD�QR�ODGR�GLUHLWR
GR�PHQX�*URXQG�&RQWURO�3RLQWV�6HOHFWLRQ��(P�VHJXLGD��HQWUH�FRP�DV�FRRUGHQDGDV�(�H
1GR�SRQWR���GR�ODGR�HVTXHUGR�GR�PHVPR�PHQX��H�ILQDOL]H�FOLFDQGR�QR�ERWmR�$GG�3RLQW�
3DUD�FDGD�XP�GRV�SRQWRV�GHILQLGRV�SHODV�FRRUGHQDGDV�GH�6DPSOH��&ROXQD��H�/LQH��/LQKD�
GD�WDEHOD�DFLPD��HQWUH�QD�MDQHOD�GH�*URXQG�&RQWURO�3RLQWV�6HOHFWLRQ��FRP�DV
UHVSHFWLYDV�FRRUGHQDGDV�GH�ORQJLWXGH��(��H�ODWLWXGH��1���)DoD�R�PHVPR�SDUD�WRGRV�RV��
*&3V�

�� 2EVHUYH�R�(UUR�0pGLR�4XDGUiWLFR��506�(UURU���TXH�Mi�p�DXWRPDWLFDPHQWH�FDOFXODGR�SHOR
SURJUDPD�FRQIRUPH�RV�*&3V�VmR�IRUQHFLGRV�H�TXH�LGHDOPHQWH�GHYHP�ILFDU�DEDL[R�GR�YDORU
�����SL[HO���2�SURJUDPD�Gi�YiULDV�RSo}HV�SDUD�FDGD�*3&��WDO�FRPR�HGLWi�OR��UHPRYr�OR�
DWXDOL]i�OR��HWF�

�� 8PD�YH]�VDWLVIHLWR�FRP�R�UHVXOWDGR�GR�506�SDUD�R�VHX�FRQMXQWR�GH�*&3V��VDOYH�RV�HP�XP
DUTXLYR�SRU�PHLR�GH�)LOH� !�6DYH�*&3V�Z��0DS�&RRUGLQDWHV��HVFROKHQGR�R�QRPH�GH
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DUTXLYR�³*&3VB&DPSB6SRW�SWV´��/HPEUH�VH�GH�VHOHFLRQDU�R�PHVPR�GLUHWyULR�RQGH�HVWi
R�DUTXLYR�GD�LPDJHP�

�� 1R�PHQX�SULQFLSDO��FOLTXH�HP�0DS� !�5HJLVWUDWLRQ� !�:DUS�)URP�*&3V� !�,PDJH�WR
0DS��2�SURJUDPD�VROLFLWDUi�TXH�YRFr�LQGLTXH�R�DUTXLYR�FRQWHQGR�RV�*&3V�TXH�DFDERX�GH
FULDU��)HLWR�LVWR��DSDUHFHUi�QRYDPHQWH�D�MDQHOD�,PDJH�WR�0DS�5HJLVWUDWLRQ��6HOHFLRQH�D
SURMHomR�870��]RQD�����GDWXP�&yUUHJR�$OHJUH��;�3L[HO�6L]H� ����H�<�3L[HO�6L]H� ����
FOLFDQGR�2.�DR�ILQDO�

�� 2�SURJUDPD�VROLFLWDUi�HQWmR�TXH�YRFr�VHOHFLRQH�R�DUTXLYR�FRQWHQGR�D�LPDJHP�TXH�YDL�VHU
JHR�UHIHUHQFLDGD��&RPR�HVWH�DUTXLYR�Mi�HVWi�DEHUWR��VHOHFLRQH�R�H�FOLTXH�2.�

��� 1D�MDQHOD�5HJLVWUDWLRQ�3DUDPHWHUV�LQGLTXH�VRPHQWH�R�QRPH�GR�DUTXLYR�GH�VDtGD��TXH
LUi�HQWmR�FRQWHU�D�LPDJHP�JHR�UHIHUHQFLDGD�D�VHU�FULDGD��'LJLWH
³6SRWB&DPSLQDVB;6B*HR´��VHOHFLRQDQGR�R�PHVPR�GLUHWyULR�RQGH�HVWi�D�LPDJHP
RULJLQDO��H�FOLTXH�2.�

��� $EUD�R�DUTXLYR�FRP�D�LPDJHP�UHFpP�FULDGD�H�H[LED�D�QXPD�MDQHOD�GH�GLVSOD\��1R�PHQX
GHVVD�MDQHOD�FOLTXH�HP�7RROV� !�&XUVRU�/RFDWLRQ�9DOXH��$R�SDVVDU�R�FXUVRU�SHOD�MDQHOD
FRQWHQGR�D�LPDJHP�UHFpP�JHR�UHIHUHQFLDGD�YRFr�LUi�QRWDU�TXH�DSDUHFHP�DV�FRRUGHQDGDV
JHRJUiILFDV�GRV�SL[HOV�GD�LPDJHP��WDQWR�HP�ODW�ORQJ�FRPR�WDPEpP�HP
JUDX�PLQXWR�VHJXQGR���LQGLFDGR�TXH�HOD�HVWi�HIHWLYDPHQWH�JHR�UHIHUHQFLDGD�

���35È7,&$��0$1,38/$1'2��9,68$/,=$1'2�(�,17(535(7$1'2�,0$*(16�

�D��*HUDQGR�H�DSOLFDQGR�XPD�PiVFDUD�D�SDUWLU�GDV�UHJL}HV�GH�LQWHUHVVH

5HFDUUHJXH� D� LPDJHP� ,NRQRV� GH�+RODPEUD�� 5HFXSHUH� DV� UHJL}HV� GH� LQWHUHVVH� HP� KRODPEUD�URL
VHOHFLRQDQGR�-DQHOD�,PDJH� !�2YHUOD\� !�5HJLRQ�RI�,QWHUHVW� !�-DQHOD�52,�7RRO�� !�)LOH
 !�5HVWRUH�52,V� !�3URFXUH��VHOHFLRQH�H�DEUD�R�DUTXLYR�KRODPEUD�URL�

3DUD� JHUDU� D�PiVFDUD� GD� SODQWDomR� GH� ODUDQMD� VHOHFLRQH� -DQHOD�3ULQFLSDO� !�%DVLF� 7RROV� !
0DVNLQJ� !�%XLOG�0DVN� !�-DQHOD�0DVN�'HILQLWLRQ� !�6HOHFLRQH�'LVSOD\���� !�2SWLRQV� !
,PSRUW�52,V� !�-DQHOD�0DVN�'HILQLWLRQ�,QSXW�52,V� !�6HOHFLRQH�UHJLmR�TXH�FRUUHVSRQGH�j
SODQWDomR�GH�ODUDQMD�H�SUHVVLRQH�RN��1D�MDQHOD�0DVN�'HILQLWLRQ��HVFROKD�R�GLUHWyULR�GH�WUDEDOKR�H
R�QRPH�GR�DUTXLYR�GH�VDtGD�FRPR�KRODPEUDBPDVN��H�SUHVVLRQH�$SSO\�

3DUD�DSOLFDU�D�PiVFDUD�QD�LPDJHP�GH�+RODPEUD�VHOHFLRQH�-DQHOD�3ULQFLSDO� !�%DVLF�7RROV� !
0DVNLQJ�  !� $SSO\� 0DVN�  !� -DQHOD� $SSO\� 0DVN� ,QSXW� )LOH�  !� 6HOHFLRQH� D� LPDJHP
,NRQRVB+RODPEUDB06B3DQ�LPJ� !�6HOHFW�0DVN�%DQG� !�6HOHFLRQH�D�EDQGD�GH�KRODPEUDBPDVN�H
GHSRLV�SUHVVLRQH�RN� !�-DQHOD�0DVN�3DUDPHWHUV� !�HVFROKD�R�GLUHWyULR�GH�WUDEDOKR�H�R�QRPH
GR�DUTXLYR�GH�VDtGD�FRPR�KRODPEUDBODUDQMDO�H�SUHVVLRQH�2.��8VH�D�MDQHOD�$YDLODEOH�%DQG�/LVW
SDUD�FDUUHJDU�H�YLVXDOL]DU�D� LPDJHP�KRODPEUDBODUDQMDO��$SURYHLWH�H� � UHFDUUHJXH�D�DQRWDomR�HP
KRODPEUD�DQQ�VREUH�HVWD�LPDJHP�

�E��*HUDQGR�FRPSRVLo}HV�FRORULGDV

)HFKH�WRGDV�DV�MDQHODV�H�IDoD�-DQHOD�3ULQFLSDO� !�)LOH� !�2SHQ�,PDJH�)LOH� !�-DQHOD�(QWHU
'DWD� )LOHQDPHV�  !� 6HOHFLRQH� /DQGVDWB&DPSLQDV�LPJ�  !� $EULU�  !� -DQHOD� $YDLODEOH� %DQG
/LVW� !�6HOHFLRQH�EDQGD����UHG��FRPR�5��EDQGD����JUHHQ��FRPR�*��H�EDQGD����EOXH��FRPR�%� !
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/RDG�5*%��(VWD�p�D�FRPSRVLomR�HP�FRUHV�QDWXUDLV�GD�LPDJHP�GH�&DPSLQDV��/RFDOL]H�QD�LPDJHP�D
PDWD�GH�6DQWD�*HQHEUD�DR�ODGR�GH�XPD�SODQWDomR�GH�FDQD��R�WHUUHQR�H[SRVWR�SUy[LPR�j�UHJLmR
GR�&7,�� H�D� ODJRD�GR� WDTXDUDO��&HQWUDOL]H�R� UHWkQJXOR� GD� MDQHOD� GH� VFUROO� SDUD� TXH� WRGDV� HVVDV
UHJL}HV�ILTXHP�QD�MDQHOD�LPDJH�

6DEHPRV�TXH�D�YHJHWDomR�DEVRUYH��������GR�YHUPHOKR��EDQGD����LQFLGHQWH�H�UHIOHWH��������GR
LQIUD�YHUPHOKR�SUy[LPR��EDQGD�����(QWmR�GHYHPRV�HVSHUDU�TXH�QD� LPDJHP�GD�EDQGD���D�PDWD
DSDUHoD�HP�WRQV�PDLV�FODURV�GR�TXH�D�SODQWDomR�GH�FDQD�DR�VHX�ODGR"�3DUD�YHULILFDU�HVWD�SHUJXQWD
DEUD�XP�VHJXQGR�GLVSOD\�JUD\�FRP�D�EDQGD����-DQHOD�$YDLODEOH�%DQG�/LVW� !�6HOHFLRQH�EDQGD
��GD�LPDJHP�GH�&DPSLQDV�H�*UD\�6FDOH� !�6HOHFLRQH�GLVSOD\���� !�1HZ�'LVSOD\� !�/RDG�%DQG�
3RVLFLRQH�DV�MDQHODV�LPDJH�GH�DPEDV�XPD�DR�ODGR�GD�RXWUD�H�IDoD�FRP�TXH�DV�LPDJHQV�PRVWUHP�D
PHVPD�UHJLmR��-DQHOD�,PDJH� !�7RROV� !�/LQN� !�/LQN�'LVSOD\V� !�-DQHOD�/LQN�'LVSOD\V
 !� 6HOHFLRQH� 2N�� 2EVHUYH� TXH� R� EULOKR� GD� PDWD� QD� EDQGD� �� QmR� HVWi� PDLV� FODUR� TXH� R� GD
SODQWDomR�GH�FDQD��3RUWDQWR�D�UHVSRVWD�D�SHUJXQWD�DFLPD�p�1mR��,VWR�SRUTXH�R�TXH�LPSRUWD�p�D
GLIHUHQoD� HQWUH� D� UHIOHFWkQFLD� QD� EDQGD� �� H� D� UHIOHFWkQFLD� QD� EDQGD� ��� 9HJHWDomR� PDLV� VDGLD
DSUHVHQWD�PDLRUHV�GLIHUHQoDV��$VVLP�SRGHPRV�GL]HU�TXH�VH�GLYLGLUPRV�D�EDQGD���SHOD�EDQGD���
HQWmR�D�PDWD�DSDUHFHUi�HP�WRQV�PDLV�FODURV�GR�TXH�D�SODQWDomR�GH�FDQD�DR�ODGR��(VWD�IRUPD�GH
UHDOFH�p�FKDPDGD�UD]mR�GH�EDQGDV�H�SRGH�VHU�REWLGD�GH�GXDV�IRUPDV�QR�(19,�

�L��-DQHOD�3ULQFLSDO� !�7UDQVIRUP� !�%DQG�5DWLRV� !�-DQHOD�%DQG�5DWLR�,QSXW�%DQGV� !
6HOHFLRQH�EDQGD���QR�QXPHUDGRU�H�EDQGD���QR�GHQRPLQDGRU� !�6HOHFLRQH�(QWHU�3DLU�H�SUHVVLRQH
2.� !�-DQHOD�%DQG�5DWLR�3DUDPHWHUV� !�6HOHFLRQH�GLUHWyULR�GH�WUDEDOKR�H�DUTXLYR�GH�VDtGD
FRPR� FDPSLQDVBUDWLR� H� SUHVVLRQH� 2.�� � $JRUD� WURTXH� R� GLVSOD\� ��� SDUD� DSUHVHQWDU� D� LPDJHP
FDPSLQDVBUDWLR�GH�UD]mR�GH�EDQGDV�H�YHULILTXH�TXH�D�PDWD�HVWi�EHP�PDLV�FODUD�TXH�D�SODQWDomR
GH�FDQD�

�LL��-DQHOD�3ULQFLSDO� !�%DVLF�7RROV� !�%DQG�0DWK� !�-DQHOD�%DQG�0DWK� !�(QWUH�FRP�D
H[SUHVVmR� IORDW�%���IORDW�%��� H� SUHVVLRQH� RN�  !� -DQHOD� 9DULDEOHV� WR� %DQG� 3DLULQJV�  !
6HOHFLRQH� D� YDULiYHO� %�� H� D� EDQGD� E�� GD� /DQGVDWB&DPSLQDV�� D� YDULiYHO� %�� H� D� EDQGD� E�� GD
/DQGVDWB&DPSLQDV�� H� HVFROKD� FRPR� VDtGD� D�PHPyULD� Vy� SDUD� WHVWH�� &DUUHJXH� QR� GLVSOD\� ��� D
LPDJHP�JHUDGD�QD�PHPyULD�D�SDUWLU�GD�MDQHOD�DYDOLDEOH�EDQG�OLVW�SDUD�YHULILFDU�TXH�R�UHVXOWDGR�p�R
PHVPR�GR�SURFHGLPHQWR��L��

2EVHUYDo}HV��$�RSomR�EDQG�PDWK�SRGH�VHU�XWLOL]DGD�QD�RSHUDomR�DULWPpWLFD�HQWUH�EDQGDV�WRGDV
DV�YH]HV�TXH�R�(19,�QmR�SRVVXLU�XPD�RSomR�GLUHWD�SDUD�R�FiOFXOR��$�UD]mR�GH�EDQGDV�SRGH�VHU
REWLGD� HP�TXDOTXHU� RXWUR� VHQVRU� TXH� WHQKD� XPD� EDQGD� QR� LQIUD�YHUPHOKR� SUy[LPR� H� RXWUD� QR
YHUPHOKR�

&RQWLQXDQGR� R� ODERUDWyULR�� SRGHPRV� HVSHUDU� TXH� D� YHJHWDomR� DSDUHFHUi� DYHUPHOKDGD� HP
TXDOTXHU� FRPSRVLomR� FRORULGD� TXH� DVVRFLH� D� EDQGD� LQIUD�YHUPHOKR� SUy[LPR� �E�� GR� 70�� j
FRPSRQHQWH�5��UHG��GR�5*%��$�PDLV�FRPXP�QR�70�DVVRFLD�D�EDQGD�E��DR�5��D�EDQGD�E��DR�*�H�D
EDQGD�E��DR�%��9LVXDOL]H�HVWD�FRPSRVLomR�GD�LPDJHP�/DQGVDWB&DPSLQDV�QR�GLVSOD\����MXQWR�FRP
D� FRPSRVLomR� QDWXUDO� QR� GLVSOD\� ���� 2EVHUYH� TXH� D� YHJHWDomR� ILFD� DYHUPHOKDGD�� R� WHUUHQR
H[SRVWR�ILFD�HVYHUGHDGR�H�D�iJXD�GD�ODJRD�GR�WDTXDUDO�ILFD�D]XO�HVFXUD�

9LVXDOL]H� RXWUDV� FRPSRVLo}HV� FRORULGDV�� WDLV� FRPR� 70� E� 5�� E� *�� H� E� %� RQGH� DV� UHJL}HV
~PLGDV�DSDUHFHP�PDLV�HVFXUDV��D�YHJHWDomR�DSDUHFH�YHUGH��H�p�SRVVtYHO�GLVWLQJXLU� UHJL}HV�PDLV
~PLGDV�GDV�PHQRV�~PLGDV�QD�YHJHWDomR��&RPSDUH�D�XPLGDGH�GD�PDWD�GH�6DQWD�*HQHEUD�FRP�D
GD�SODQWDomR�GH�FDQD�DR�ODGR�

�F��&DOFXODQGR�tQGLFHV
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2V� tQGLFHV� SRGHP� VHU� XVDGRV� QR� HVWXGR� GH� VRORV�� QD� DYDOLDomR� GD� YHJHWDomR�� HP� DSOLFDo}HV
DJUtFRODV�� H� FRPR� DWULEXWRV� SDUD� FODVVLILFDomR�� 2� tQGLFH� 1'9,� �QRUPDOL]HG� GHQVLW\� YHJHWDWLRQ
LQGH[��H[SORUD�D�UD]mR�GH�EDQGDV�LQIUD�YHUPHOKR�SUy[LPR�H�YHUPHOKR�GRV�VHQVRUHV�SDUD�PHGLU�D
TXDQWLGDGH�H�DV�FRQGLo}HV�GD�YHJHWDomR�HP�XPD�GDGD�UHJLmR��6XD�IyUPXOD�JHUDO�p�

RQGH�,5�p�D�EDQGD�LQIUD�YHUPHOKR�SUy[LPR�H�5�p�D�EDQGD�GR�YHUPHOKR��1R�FDVR�GR�70�WHPRV�DV
EDQGDV�E��H�E��FRPR�,5�H�5��UHVSHFWLYDPHQWH��1R�(19,�SRGHPRV�FDOFXODU�D�LPDJHP�*5$<�GR
1'9,�SRU�RSHUDo}HV�PDWHPiWLFDV�RX��GLUHWDPHQWH�HP�-DQHOD�3ULQFLSDO� !�7UDQVIRUP� !�1'9,
�9HJHWDWLRQ�,QGH[�� !�-DQHOD�1'9,�&DOFXODWLRQ�,QSXW�)LOH� !�6HOHFLRQH�D�LPDJHP
/DQGVDWB&DPSLQDV��SUHVVLRQH�2.��H�VDOYH�R�DUTXLYR�FRPR�FDPSLQDVBQGYL�QR�GLUHWyULR�GH�WUDEDOKR�
$JRUD�FDUUHJXH�D�LPDJHP�FDPSLQDVBQGYL�H�XVH�D�RSomR�-DQHOD�,PDJH� !�7RROV� !�3L[HO
/RFDWLRQ�9DOXH�SDUD�YHULILFDU�RV�YDORUHV�1'9,�VREUH�D�PDWD�GH�6DQWD�*HQHEUD�H�D�SODQWDomR�GH
FDQD��2EVHUYH�TXH�TXDQWR�PHOKRU�IRU�D�VD~GH�GD�YHJHWDomR��PDLV�FODUR�VHUmR�RV�SL[HOV�QD
LPDJHP�1'9,�

2�tQGLFH�7DVVHOHG�&DS�GHVHQYROYLGR�SRU�.DXWK�H�7KRPDV�HP������SURGX]�DR�PHVPR�WHPSR�YiULDV
LQIRUPDo}HV�LPSRUWDQWHV�VREUH�XPD�UHJLmR��H�J��VXD�FRQFHQWUDomR�GH�FORURILOD���YHUGH��VHX�EULOKR
H�D�XPLGDGH���3DUD�FDGD�VHQVRU�H[LVWH�XPD�IyUPXOD�GLIHUHQWH�TXH�SRGH�VHU�FDOFXODGD�DWUDYpV�GH
RSHUDo}HV�PDWHPiWLFDV� RX� GLUHWDPHQWH� HP� -DQHOD�3ULQFLSDO� !�7UDQVIRUP� !�7DVVHOHG� &DS
 !� -DQHOD� 7DVVHOHG�&DS� 7UDQVIRUP� � ,QSXW� )LOH��6HOHFLRQH� D� LPDJHP� /DQGVDWB&DPSLQDV� H
VDOYH�D�VDtGD�FRPR�FDPSLQDVBWFDS�QR�VHX�GLUHWyULR�GH�WUDEDOKR��(P�VHJXLGD�YLVXDOL]H�FDGD�EDQGD
GH�FDPSLQDVBWFDS�HP�XP�GLVSOD\�VHSDUDGR��2EVHUYH�TXH�QD�EDQGD�*UHHQQHVV�D�YHJHWDomR�PDLV
YHUGH�DSDUHFH�PDLV�FODUD�H�QD�EDQGD�7KLUG��DVVRFLDGD�j�XPLGDGH��D�iJXD�GD� ODJRD�GR�WDTXDUDO
ILFD� FRPSOHPHQWH�EUDQFD��2V�YDORUHV� UHDLV�GHVVHV� tQGLFHV�SRGHP�VHU�YLVWRV� HP�-DQHOD� ,PDJH
 !�7RROV� !�3L[HO�/RFDWLRQ�9DOXH�

�G��(VSDoRV�GH�FRUHV

(VSDoRV�GH� FRUHV�SRGHP�VHU�XVDGRV�SDUD� UHDOFH�GH� LPDJHQV�H�SDUD�H[WUDomR�GH�DWULEXWRV�SDUD
FODVVLILFDomR�� 2V� HVSDoRV� +69� H�+/6� H[SUHVVDP� DV� WUrV� FRPSRQHQWHV� SULQFLSDLV� GD� FRU��PDWL]�
VDWXUDomR�H�EULOKR��&RQVLGHUH� LQLFLDOPHQWH�D�FRPSRVLomR�5 70���* 70���H�% 70��GD� LPDJHP
/DQGVDWB&DPSLQDV�QR�GLVSOD\�����3DUD�YLVXDOL]DU�HVWD� LPDJHP�+69� IDoD��-DQHOD�3ULQFLSDO� !
7UDQVIRUP� !�&RORU�7UDQVIRUPV� !�5*%�WR�+69� !�-DQHOD�5*%�WR�+69�,QSXW� !�6HOHFLRQH
GLVSOD\����� !�-DQHOD�5*%�WR�+69�3DUDPHWHUV� !�(VFROKD�R�GLUHWyULR�GH�WUDEDOKR�SDUD�VDOYDU
R�DUTXLYR�GH�VDtGD�FRPR�FDPSLQDVBKVY�H�SUHVVLRQH�2.��(P�VHJXLGD�DEUD�FDGD�XPD�GDV�LPDJHQV
PDWL]�� VDWXUDomR� H� EULOKR� HP�XP�QRYR� GLVSOD\��2� FDPLQKR� LQYHUVR� GH� +69� SDUD� 5*%� SRGH� VHU
UHDOL]DGR�GH�IRUPD�VLPLODU�

8P�H[SHULPHQWR� LQWHUHVVDQWH�p�PRGLILFDU�D�FRPSRVLomR�GH�FRUHV�GD� LPDJHP�/DQGVDWB&DPSLQDV
SDUD�5 70���* 70���% 70��H�FRQYHUWHU�SDUD�+69��$�SULQFtSLR�QmR�H[LVWH�QHQKXP�VLJQLILFDGR
ItVLFR�SDUD�HVWD�WUDQVIRUPDomR��XPD�YH]�TXH�70�������QmR�FRUUHVSRQGHP�DR�5*%�GD� OX]�YLVtYHO�
PDV�SRGHPRV�REVHUYDU�TXH�DSyV�D�WUDQVIRUPDomR�D�PDWD�GH�6DQWD�*HQHEUD�H�D�iJXD�GD�ODJRD�GR
WDTXDUDO�ILFDP�FRP�EULOKRV�KRPRJrQHRV�H�EHP�FDUDFWHUL]DGRV�QD�LPDJHP�GH�VDWXUDomR��3RGHPRV
LQFOXVLYH�GLVWLQJXLU�D�YHJHWDomR�H�D�iJXD�QD�ODJRD�GR�WDTXDUDO��(VVDV�GLIHUHQoDV�SRGHP�VHU�DLQGD
PDLV�UHDOoDGDV�FRP�R�XVR�GH�PDSD�GH�FRUHV�

8P�PDSD� GH� FRU� DVVRFLD� � XPD� FRU� 5�� *�� %� SDUD� FDGD� YDORU� GH� EULOKR� GH� XPD� LPDJHP� FLQ]D�
([SHULPHQWH�� SRU� H[HPSOR�� VHOHFLRQDU� QD� LPDJHP� GH� VDWXUDomR� -DQHOD� ,PDJH�  !� 7RROV�  !
&RORU� 0DSSLQJ�  !� (19,� &RORU� 7DEOHV�  !� -DQHOD� (19,� &RORU� 7DEOHV�  !� 6HOHFLRQH� PDSD
%/8(�*5((1�5('�<(//2:��2XWUR�H[HPSOR�LQWHUHVVDQWH�p�D�YLVXDOL]DomR�GD�EDQGD�WHUPDO�GR�70�
RQGH� UHJL}HV� PDLV� FODUDV� LQGLFDP� PDLRU� WHPSHUDWXUD�� 9LVXDOL]H� HVWD� LPDJHP� XVDQGR� RV� WRQV

RIR

RIR
NDVI

+
−=
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DYHUPHOKDGRV�GR�PDSD�GH�FRUHV�5('�7(03(5$785(�H�REVHUYH�TXH�D�PDWD�GH�6DQWD�*HQHEUD�H�D
ODJRD�GR� WDTXDUDO� DSDUHFHP�HVFXUDV�SRU� VHUHP� UHJL}HV�PDLV� IULDV�� H�R� VROR�H[SRVWR�H�D� FLGDGH
DSDUHFHP�PDLV�FODURV�GHYLGR�D�PDLRU�GLVVLSDomR�GH�FDORU�

2XWUD� IRUPD� GH� XVDU�PDSD� GH� FRUHV� p� QD� RSHUDomR� GH� IDWLDPHQWR� GH� QtYHLV� GH� FLQ]D� �GHQVLW\
VOLFLQJ���1HVWD�RSHUDomR�SRGHPRV�DVVRFLDU�XPD�FRU�GLVWLQWD�SDUD�FHUWRV� LQWHUYDORV�GH� FLQ]D��3RU
H[HPSOR�� FDUUHJXH� D� EDQGD� E��GR�70�GD� LPDJHP�GH� &DPSLQDV�� 6HOHFLRQH� -DQHOD� ,PDJH�  !
7RROV� !� &RORU�0DSSLQJ� !� 'HQVLW\� 6OLFH�  !� -DQHOD� 'HQVLW\� 6OLFH�  !� 8VH� R� ERWmR� 'HOHWH
5DQJH�SDUD�UHPRYHU�WRGRV�RV� LQWHUYDORV�GHL[DQGR�DSHQDV�WUrV� !�8VH�R�ERWmR�(GLW�5DQJH�SDUD
PRGLILFDU�D�FRU�H�R�LQWHUYDOR�GHVHMDGR�QD�MDQHOD�(GLW�'HQVLW\�6OLFH�5DQJH���6DEHPRV�TXH�QD�EDQGD
E��GR�70��D�iJXD�WHP�UHIOHFWkQFLD�SUy[LPD�GH�]HUR��D�YHJHWDomR�WHP�UHIOHFWkQFLD�XP�SRXFR�PDLRU
TXH�D�iJXD�H�R�VROR�H[SRVWR�WHP�UHIOHFWkQFLD�PDLRU�TXH�D�YHJHWDomR��3RGHUtDPRV�FDOFXODU�R�YDORU
PpGLR�H�R�GHVYLR�SDGUmR�QHVVDV�UHJL}HV�H�XVDU�HVVHV�YDORUHV�SDUD�GHILQLU�FDGD�LQWHUYDOR���(P�YH]
GLVVR� YDPRV�GHILQLU� D� FRU� F\DQ�QR� LQWHUYDOR� GH� �� D� ��SDUD� UHSUHVHQWDU� D� iJXD�� D� FRU� YHUGH� QR
LQWHUYDOR�GH���D����SDUD�UHSUHVHQWDU�D�YHJHWDomR�H�D�FRU�PDUURP�QR� LQWHUYDOR�GH����D����SDUD
UHSUHVHQWDU�R�VROR�H[SRVWR��6HOHFLRQH�$SSO\�SDUD�YLVXDOL]DU�R�UHVXOWDGR�GHVWD�RSHUDomR��2EVHUYH
DV�UHJL}HV�FRUUHVSRQGHQWHV�j�PDWD�GH�6DQWD�*HQHEUD�H�j�SODQWDomR�GH�FDQD��j�ODJRD�GR�WDTXDUDO
H�DR�VROR�H[SRVWR�

([HUFtFLR��$WUDYpV�GH�RSHUDo}HV�PDWHPiWLFDV��FRQYHUWD�D�LPDJHP�70�E�� �5��E�� �*�
H�E�� �%�GH�&DPSLQDV�GH�5*%�SDUD�R�HVSDoR�,+6�GH�3UDWW��(VWD�WUDQVIRUPDomR�VHJXH�D
VHJXLQWH�UHFHLWD�

2EVHUYDomR��$�WUDQVIRUPDomR�LQYHUVD�p�GDGD�SRU�

���35È7,&$���5($/&(�'(�,0$*(16

�D��$SOLFDQGR�WUDQVIRUPDo}HV�UDGLRPpWULFDV

1R�ILQDO�GR�ODERUDWyULR���YLPRV�XPD�IRUPD�VLPSOHV�GH�UHDOFH�XVDQGR�PDSD�GH�FRUHV�SDUD�GLVWLQJXLU
PHOKRU�DV�PXGDQoDV�GH� FRQWUDVWH�HP�XPD� LPDJHP�FLQ]D��1D�YHUGDGH��RV�YDORUHV�RULJLQDLV�GRV
SL[HOV�QDV� LPDJHQV�GH�VHQVRULDPHQWR�UHPRWR�QRUPDOPHQWH�DSUHVHQWDP�EDL[R�FRQWUDVWH�H�R�TXH
YHPRV�QD�WHOD�p�UHVXOWDGR�GH�XPD�WUDQVIRUPDomR�UDGLRPpWULFD��&DUUHJXH��SRU�H[HPSOR��D�LPDJHP
6327B&DPSLQDVB;6�LPJ�� 3DUD� PHOKRUDU� R� FRQWUDVWH� GD� LPDJHP� VHOHFLRQH� -DQHOD� ,PDJH�  !
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(QKDQFH� !�/LQHDU�����2EVHUYH�TXH�D�LPDJHP�GR�6327�FRPELQD�LQIUD�YHUPHOKR�SUy[LPR�HP�5�
FRP� YHUPHOKR� HP� *�� H� D]XO� HP� %�� ,VWR� p� HTXLYDOHQWH� D� 70� E� 5�� E� *�� E� %�� ([SHULPHQWH
RXWUDV� WUDQVIRUPDo}HV� UDGLRPpWULFDV� QHVWD� RSomR�� 3DUD� HQWHQGHU� FRPR� IXQFLRQDP� HVVDV
WUDQVIRUPDo}HV�� VHOHFLRQH� -DQHOD� ,PDJH�  !� (QKDQFH�  !� ,QWHUDFWLYH� 6WUHWFKLQJ�  !� -DQHOD
,QWHUDFWLYH� 6WUHWFKLQJ�� (VWD� MDQHOD� PRVWUD� R� KLVWRJUDPD� RULJLQDO� H� R� WUDQVIRUPDGR� SDUD� DV
RSo}HV� DQWHULRUHV� H� SHUPLWH� DLQGD� D� PRGLILFDomR� LQWHUDWLYD� GR� KLVWRJUDPD�� 3DUD� PRGLILFDU� R
KLVWRJUDPD� GH� TXDOTXHU� EDQGD� LQWHUDWLYDPHQWH�� VHOHFLRQH� D� EDQGD� H� XVH� R� FXUVRU� SDUD
PRYLPHQWDU�DV�EDUUDV�YHUWLFDLV�QR�JUiILFR�GR�KLVWRJUDPD�RULJLQDO��1R�PHQX�GD�MDQHOD� LQWHUDFWLYH
VWUHWFKLQJ�p�SRVVtYHO�PRGLILFDU�R�WLSR�GH�VWUHWFKLQJ�H�VDOYDU�R�PDSHDPHQWR�HP�XPD�ORRN�XS�WDEOH�

�E��5HDOFH�SRU�GHFRUUHODomR

8P�GRV�DVSHFWRV�LPSRUWDQWHV�QR�UHDOFH�GH�LPDJHQV�FRORULGDV�p�D�GHVFRUUHODomR�HQWUH�DV�EDQGDV�
4XDQGR�D�FRPSRVLomR�HQYROYH�EDQGDV� FRUUHODFLRQDGDV�� D�DOWHUDomR�GR� FRQWUDVWH�GH�XPD�EDQGD
LQGHSHQGHQWH�GR� FRQWUDVWH� GD�RXWUD� DIHWD� D�PDWL]� GDV� FRUHV� RULJLQDLV�� 7RPHPRV�R� H[HPSOR�GH
XPD�FRPSRVLomR�70�E� 5��E� *��H�E� %�GD�LPDJHP�/DQGVDWB&DPSLQDV��([SHULPHQWH�HTXDOL]DU
D�LPDJHP�VHOHFLRQDQGR�-DQHOD�,PDJH� !�(QKDQFH� !�,PDJH�(TXDOL]DWLRQ�
(TXDOL]H� HVWD� LPDJHP� VHP� DOWHUDU� DV� PDWL]HV� RULJLQDLV�� FRQYHUWHQGR� GH� 5*%� SDUD� +69�
HTXDOL]DQGR�6�H�RX�9��H�GHSRLV�YROWDQGR�SDUD�5*%��9HULILTXH�TXH�R�PHVPR�p�YiOLGR�SDUD�RXWURV
WLSRV�GH�UHDOFH�

�F��5HDOFH�SRU�FDVDPHQWR�GH�KLVWRJUDPDV

$OJXPDV�VLWXDo}HV�� WDLV� FRPR� UHJLVWUR�GH�GXDV� LPDJHQV�� UHTXHUHP�TXH�RV�KLVWRJUDPDV�HVWHMDP
FDVDGRV��,VWR�VLJQLILFD�TXH�XPD�GDV�LPDJHQV�GHYH�VRIUHU�XPD�WUDQVIRUPDomR�UDGLRPpWULFD�WDO�TXH
R� KLVWRJUDPD� GD� LPDJHP� WUDQVIRUPDGD� VHMD� R� PDLV� SUy[LPR� SRVVtYHO� GR� KLVWRJUDPD� GD� RXWUD
LPDJHP��4XDQGR�DV�LPDJHQV�VmR�FRORULGDV��R�FDVDPHQWR�RFRUUH�HQWUH�DV�UHVSHFWLYDV�LPDJHQV�GH
EULOKR�
6HOHFLRQH�� SRU� H[HPSOR�� D� FRPSRVLomR� 70�E� 5�E� *�E� %� GD� LPDJHP� /DQGVDWB&DPSLQDV� QR
GLVSOD\����H�D�PHVPD�FRPSRVLomR�GD�LPDJHP�&%(56B&DPSLQDV�QR�GLVSOD\�����1D�MDQHOD�LPDJH
GD�VHJXQGD��VHOHFLRQH�(QKDQFH� !�+LVWRJUDP�0DWFKLQJ� !�GLVSOD\����

([HUFtFLR��)DoD�R�FDVDPHQWR�GH�KLVWRJUDPDV�HQWUH�DV� LPDJHQV�&(%(56�H�/DQGVDW�GH
&DPSLQDV� FRQYHUWHQGR� DPEDV� GH� 5*%� SDUD� +69�� ID]HQGR� R� FDVDPHQWR� HQWUH� DV
UHVSHFWLYDV�EDQGDV�GH�EULOKR�H�YROWDQGR�D�LPDJHP�GR�&(%(56�SDUD�5*%��&RPSDUH�VHX
UHVXOWDGR� FRP� DTXHOH� REWLGR� SHOD� RSomR� -DQHOD� ,PDJH�  !� (QKDQFH�  !� +LVWRJUDP
0DWFKLQJ�

���35È7,&$��),/75$*(0�'(�,0$*(16

)LOWURV�SRGHP�VHU�XVDGRV�SDUD�UHDOFH�GH�LPDJHQV��UHGXomR�GH�UXtGR��H�H[WUDomR�GH�DWULEXWRV�SDUD
FODVVLILFDomR�� 1HVWH� ODERUDWyULR� YDPRV� H[HUFLWDU� YiULDV� FODVVHV� GH� ILOWURV�� 6HOHFLRQH� -DQHOD
3ULQFLSDO�  !� )LOWHUV�  !� &RQYROXWLRQV� RX� 0RUSKRORJ\� �  !� -DQHOD� &RQYROXWLRQV� DQG
0RUSKRORJ\�7RROV��1HVWD�MDQHOD�p�SRVVtYHO�GHILQLU�RV�YDORUHV�H�DV�GLPHQV}HV�GDV�PiVFDUDV�GH
FRQYROXomR�RX�RSHUDomR�PRUIROyJLFD��7DPEpP�p�SRVVtYHO�FRPELQDU�DWUDYpV�GH�PpGLD�SRQGHUDGD�
R� UHVXOWDGR�GD� ILOWUDJHP�FRP�D� LPDJHP�RULJLQDO��$�RSomR�4XLFN�$SSO\�DSOLFD�R� ILOWUR� VREUH�XPD
GDGD�EDQGD�HQTXDQWR�D�RSomR�$SSO\�WR�)LOH�DSOLFD�VREUH�WRGDV�DV�EDQGDV�GD�LPDJHP��,QLFLDOPHQWH
H[SHULPHQWH�DOJXQV�ILOWURV�Mi�GHILQLGRV�QDV�RSo}HV�FRQYROXWLRQ�H�PRUSKRORJ\��$OJXQV�GHVVHV�ILOWURV
WDPEpP�SRGHP�VHU�DSOLFDGRV�D�SDUWLU�GD�RSomR�HQKDQFH�GD�MDQHOD�LPDJH�
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�D��5HDOFH�GH�ERUGDV��(GJH�HQKDQFHPHQW�

2V�ILOWURV�GH�6REHO��GH�5REHUW��H�RV�/DSODFLDQRV�UHDOoDP�DV�ERUGDV�GD�LPDJHP�HP�GHWULPHQWR�GDV
UHJL}HV�KRPRJrQHDV��1R�PHQX�GD�MDQHOD�FRQYROXWLRQV�DQG�PRUSKRORJ\��DV�RSo}HV�6REHO�H�5REHUW
FDOFXODP�D�PDJQLWXGH�GR�YHWRU�JUDGLHQWH�FXMDV�FRPSRQHQWHV�VmR�UHSUHVHQWDGDV�SHORV�UHVXOWDGRV
GD�ILOWUDJHP�GH�6REHO�QDV�GLUHo}HV����H�����H�5REHUW�QDV�GLUHo}HV�����H�������'HILQD�H�DSOLTXH�DV
PiVFDUDV� GLUHFLRQDLV� GRV� ILOWURV� GH� 6REHO� j� LPDJHP� &%(56B&DPSLQDV�� 2� UHVXOWDGR� GHVVDV
PiVFDUDV�LVRODGDPHQWH�HPERVVD�DV�ERUGDV��'HSRLV�XVH�DV�RSHUDo}HV�DULWPpWLFDV�SDUD�FRPELQi�ODV
QD� LPDJHP�GH�PDJQLWXGH�GH�JUDGLHQWH��&RPSDUH�VHX�UHVXOWDGR�FRP�D�RSomR�FRUUHVSRQGHQWH� Mi
GHILQLGD�QR�PHQX��5HSLWD�R�H[HUFtFLR�SDUD�RXWURV�ILOWURV�GLUHFLRQDLV�GH�UHDOFH�GH�ERUGDV�GDGRV�QD
DXOD�WHyULFD�H�SDUD�RV�ILOWURV��/DSODFLDQRV�
$�FRPELQDomR�SRQGHUDGD�HQWUH� ILOWURV�GH� UHDOFH�GH�ERUGDV�H�D� LPDJHP�RULJLQDO�SRGH� VHU�XVDGD
SDUD� UHGX]LU� HIHLWRV� GH� ERUUDPHQWR� QD� LPDJHP� RULJLQDO�� &RPSDUDQGR� ODGR� D� ODGR� D� LPDJHP
&%(56B&DPSLQDV�FRP�D� LPDJHP�6327B&DPSLQDVB;6��TXH�WHP�D�PHVPD�UHVROXomR�HVSDFLDO��RX
PHVPR� FRP� D� LPDJHP� /DQGVDWB&DPSLQDV� TXH� WHP� XPD� UHVROXomR� HVSDFLDO� XP� SRXFR� PHQRU�
SRGHPRV�YHULILFDU� TXH� D� LPDJHP�GR�&(%(56�HVWi� ERUUDGD�� 3DUD�PHOKRUDU� VXD� TXDOLGDGH�� WHQWH
DGLFLRQDU�����GD�LPDJHP�RULJLQDO�QDV�RSHUDo}HV�GH�UHDOFH�GH�ERUGDV��2XWUD�RSomR�p�DXPHQWDU�R
YDORU� GR� SL[HO� FHQWUDO� QDV� PiVFDUDV� GH� /DSODFLDQRV�� 7HVWH� HVWD� DOWHUQDWLYD� H� FRPSDUH� RV
UHVXOWDGRV�

�E��6XDYL]DomR��6PRRWKLQJ�

)LOWURV�*DXVVLDQRV�H�PpGLD�VmR�XWLOL]DGRV�SDUD�WRUQDU�PDLV�KRPRJrQHDV� UHJL}HV�GH� LQWHUHVVH�QD
LPDJHP��(OHV�SRGHP� VHU� XVDGRV� FRPR� SUp�SURFHVVDPHQWR� DQWHV� GD� H[WUDomR� GH� DWULEXWRV� SDUD
FODVVLILFDomR�GHVVDV� UHJL}HV��(P�FRQWUDSDUWLGD��HVVHV� ILOWURV�ERUUDP�DV�ERUGDV�GD� LPDJHP��8PD
RSomR�LQWHUHVVDQWH�p�DSOLFDU�XP�ILOWUR�GH�VXDYL]DomR�H�GHSRLV�XP�ILOWUR�VKDUSHQ��([SHULPHQWH�HVWD
RSomR�QD�LPDJHP�/DQGVDWB&DPSLQDV��XVH�FRPSRVLomR�E� 5�E� *�E� %���YLD�-DQHOD�,PDJH� !
(QKDQFH� !�)LOWHUV��3DUD�YHULILFDU�TXH�DV�UHJL}HV�GH� LQWHUHVVH� ILFDUDP�PDLV�KRPRJrQHDV��L�H��R
GHVYLR�SDGUmR�ILFRX�PHQRU���VHOHFLRQH�XPD�UHJLmR�GH�LQWHUHVVH�VREUH�D�PDWD�GH�6DQWD�*HQHEUD�H
FRPSDUH�RV� UHVXOWDGRV�HVWDWtVWLFRV�DQWHV�H�GHSRLV�GRV� ILOWURV��9HULILTXH�TXH�DV�FXUYDV�GH�GHVYLR
SDGUmR�DR�ORQJR�GDV�EDQGDV�ILFDP�PDLV�SUy[LPDV�QR�VHJXQGR�FDVR�

�F��0HGLDQD

)LOWURV� GH� PHGLDQD� VmR� QRUPDOPHQWH� XVDGRV� SDUD� UHPRYHU� UXtGR� GR� WLSR� VSHFNOH� �FRPXP� HP
LPDJHQV� GH� UDGDU��� PDV� WDPEpP� SRGHP� DX[LOLDU� QD� GHWHFomR� GH� FDUDFWHUtVWLFDV� SRQWXDLV� QDV
LPDJHQV��8P�ERP�H[HPSOR�VmR�RV�SpV�GH�ODUDQMD�QD�LPDJHP�KRODPEUDBODUDQMDO�TXH�JHUDPRV�QR
SULPHLUR� ODERUDWyULR�� 3DUD� HVWLPDU� R� Q~PHUR� GH� SpV� GH� ODUDQMD�� QyV� SRGHUtDPRV� XVDU� DV
LQIRUPDo}HV�GH�iUHD�H�GLVWkQFLD�HQWUH�RV�SpV��PDV�XPD�IRUPD�PDLV�SUHFLVD�VHULD�GHWHFWDU�RV�SpV
GH� ODUDQMD� FRPR� FRPSRQHQWHV� FRQH[DV� H� FRQWDU� R� Q~PHUR� GH� FRPSRQHQWHV�� $� SULPHLUD� HWDSD
SRGH�VHU�IHLWD�FRP�R�VHJXLQWH�SURFHGLPHQWR��&RQYHUWD�D�LPDJHP�KRODPEUDBODUDQMDO�GH�5*%�SDUD
+69��6HOHFLRQH�D�EDQGD�6��RQGH�RV�SpV�DSDUHFHP�FRPR�SRQWRV�EUDQFRV�QD�LPDJHP��$SOLTXH�XP
ILOWUR� PHGLDQD� FRP� MDQHOD� GH� WDPDQKR� �[�� SL[HOV� VREUH� D� EDQGD� 6� H� VXEWUDLD� R� UHVXOWDGR� GD
ILOWUDJHP�GD�SUySULD�EDQGD�6�SDUD��HOLPLQDU�UXtGR�GH�IXQGR��(P�VHJXLGD�DSOLTXH�VREUH�D�LPDJHP
GD� VXEWUDomR� D� RSomR� GH� IDWLDPHQWR� GH� QtYHLV� SDUD� VHOHFLRQDU� XPD� ~QLFD� UHJLmR� EUDQFD� FRP
YDORUHV�PtQLPR����� H�Pi[LPR������2EVHUYH�TXH�RV�SpV� ILFDP�SLQWDGRV�GH� EUDQFR� H� R� UHVWR� GD
LPDJHP�ILFD�SUHWR�

�G��0RUIROyJLFRV
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1R� UHVXOWDGR� DFLPD�� FDGD� Sp� GH� ODUDQMD� GHYHULD� VHU� UHSUHVHQWDGR� SRU� XPD� ~QLFD� FRPSRQHQWH
FRQH[D� EUDQFD��PDV� VH� REVHUYDUPRV� FRP� FXLGDGR� YDPRV� YHU� TXH� DOJXQV� SpV� FRUUHVSRQGHP� D
GXDV� RX�PDLV� FRPSRQHQWHV� SUy[LPDV�� $� RSHUDomR� GH� IHFKDPHQWR�PRUIROyJLFR� SRGH� VHU� XVDGD
SDUD�XQLU�DV�FRPSRQHQWHV�SUy[LPDV��1D�MDQHOD�FRQYROXWLRQV�DQG�PRUSKRORJ\�H[LVWHP�RSo}HV�SDUD
GLODWDomR��HURVmR��IHFKDPHQWR�H�DEHUWXUD�PRUIROyJLFRV��(VVDV�RSHUDo}HV�SRGHP�VHU�DSOLFDGDV�HP
LPDJHQV�FLQ]DV�H�ELQiULDV��FRPR�IRL�YLVWR�QD�DXOD�WHyULFD��9HULILTXH�RV�UHVXOWDGRV�GHVVDV�RSHUDo}HV
QD�LPDJHP�GH�EULOKR�9�GR�+69��GD�SODQWDomR�GH�ODUDQMD�

([HUFtFLR��&DOFXOH�R�JUDGLHQWH�PRUIROyJLFR��QD�EDQGD�9�GR�HVSDoR�+69�SDUD�D�LPDJHP
&%(56B&DPSLQDV�H�GHSRLV�FRPELQH�FDGD�EDQGD�GD�LPDJHP�RULJLQDO�FRP�D�LPDJHP�GH
JUDGLHQWH� SDUD� UHDOoDU� R� FRQWUDVWH� GD� LPDJHP� RULJLQDO�� /HPEUH�VH� TXH� R� JUDGLHQWH
PRUIROyJLFR� SRGH� VHU� GHILQLGR� SHOD� VXEWUDomR� GD� LPDJHP� GLODWDGD� SHOD� HURGLGD�
&RPSDUH� VHX� UHVXOWDGR�FRP�RV� UHVXOWDGRV�GRV� ILOWURV� VKDUSHQ�GR�PHQX�(QKDQFH� !
)LOWHUV�GD�MDQHOD�LPDJH�

���35È7,&$��(63$d2�'(�$75,%8726

D� $EUD�D�LPDJHP�/DQGVDWB&DPSLQDV
E� 6HOHFLRQH�XPD�FRPSRVLomR�5*%�FRP�DV�EDQGDV������H��
F� 1D�MDQHOD�GD�LPDJHP�Yi�HP�7RROV��!���'�6FDWWHU�3ORWV�H�IDoD�XP�VFDWWHUJUDPD�GDV

EDQGDV���H����QD�MDQHOD�GR�VFDWWHUJUDPD��Yi�HP�2SWLRQV�H�VHOHFLRQH�'HQVLW\�6OLFH�SDUD
YHU�DV�FRQFHQWUDo}HV�GHQWUR�GR�FRQMXQWR�GH�SL[HOV�HP�FRUHV�

G� 'HVHQKH�SROtJRQRV�HP�GLIHUHQWHV�UHJL}HV�GR�FRQMXQWR�GH�SL[HOV��PDQWHQKD�SUHVVLRQDGR
R�ERWmR�GD�HVTXHUGD�GR�PRXVH�DR�GHVHQKDU�R�SROtJRQR�H�FOLTXH�QR�ERWmR�GD�GLUHLWD
SDUD�IHFKi�OR��H�REVHUYH�QD�LPDJHP�RQGH�HVWmR�ORFDOL]DGRV�HVVHV�SL[HOV��3DUD
UHSUHVHQWDU�FDGD�SROtJRQR�QXPD�FRU�GLIHUHQWH��Yi�HP�&ODVV��!�,WHQV������H�PXGH�D�FRU
D�FDGD�QRYR�SROtJRQR��3DUD�DSDJDU�WRGRV�RV�SROtJRQRV��Yi�HP�2SWLRQV�H�VHOHFLRQH�&OHDU
$OO�

H� 0DQWHQGR�R�ERWmR�HVTXHUGR�GR�PRXVH�SUHVVLRQDGR��SHUFRUUD�GLIHUHQWHV�iUHDV�GD
LPDJHP�H�REVHUYH�QR�VFDWWHUJUDPD�RQGH�RV�SL[HOV�FRUUHVSRQGHQWHV�HVWmR�ORFDOL]DGRV�
LVWR�p�FKDPDGR�GH�'DQFLQJ�3L[HOV�

I� 3DUD�ID]HU�R�FRQWUiULR��GHVHQKDU�SROtJRQRV�QD�LPDJHP�H�REVHUYDU�RQGH�RV�SL[HOV�VH
ORFDOL]DP�QR�VFDWWHUJUDPD���Yi�HP�2SWLRQV�H�VHOHFLRQH�,PDJH�52,�

J� 5HSLWD�HVVD�PHVPD�RSHUDomR�SDUD�RXWURV�FRQMXQWRV�GH�GXDV�EDQGDV��SRU�H[���EDQGDV��
H����EDQGDV���H����HWF����3DUD�LVVR��Yi�HP�2SWLRQV��!�&KDQJH�%DQGV�H�VHOHFLRQH�DV
EDQGDV�GHVHMDGDV�

K� 9iULDV�MDQHODV�GH�6FDWWHU�3ORW�SRGHP�VHU�DEHUWDV�VLPXOWDQHDPHQWH��VH�QHFHVViULR�

���35È7,&$��5(*,®(6�'(�,17(5(66(�3$5$�&/$66,),&$d2

5HJL}HV�GH�LQWHUHVVH��52,V��VmR�SRUo}HV�GH�XPD�LPDJHP�TXH�SRGHP�VHU�VHOHFLRQDGDV
LQWHUDWLYDPHQWH�RX�SRU�PHLR�GR�HVWDEHFLPHQWR�GH�OLPLDUHV�GH�'1V��$V�52,V�SRGHP�WHU�TXDOTXHU
IRUPDWR��VHQGR�QRUPDOPHQWH�GHILQLGDV�SRU�SROtJRQRV�LUUHJXODUHV��H�VmR�XWLOL]DGDV�SDUD�H[WUDLU
SDUkPHWURV�HVWDWtVWLFRV�SDUD�RSHUDomR�GH�FODVVLILFDomR�H�SDUD�DSOLFDomR�GH�PiVFDUDV��2�(19,
SHUPLWH�D�VHOHomR�GH�XPD�FRPELQDomR�GH�SROtJRQRV��SRQWRV�RX�YHWRUHV�SDUD�GHILQLU�52,V��8PD�RX
PDLV�52,V�SRGHP�VHU�GHILQLGDV�H�GHVHQKDGDV�QD�MDQHOD�GH�,PDJHP�3ULQFLSDO��QD�MDQHOD�GH�6FUROO
RX�QD�MDQHOD�GH�=RRP��52,V�SRGHP�DLQGD�VHU�H[SDQGLGDV�SDUD�SL[HOV�DGMDFHQWHV��OLPLWDGDV�SRU
OLPLDUHV�
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3DUD�ILQV�GH�FODVVLILFDomR�GH�LPDJHQV��DV�52,V�VmR�XWLOL]DGDV�SDUD�GHILQLU�DV�ÈUHDV�GH
7UHLQDPHQWR��D�SDUWLU�GDV�TXDLV�VHUmR�FROHWDGRV�RV�SDUkPHWURV�HVWDWtVWLFRV�SDUD�XVR�QD
FODVVLILFDomR��3RGHP�VHU�XVDGDV�GLYHUVDV�ÈUHDV�GH�7UHLQDPHQWR�SDUD�GHILQLU�DV�FODVVHV��VHQGR�R
FRQMXQWR�HQWmR�GHQRPLQDGR�&RQMXQWR�GH�7UHLQDPHQWR�

8WLOL]DQGR�D�LPDJHP�/DQGVDWB&DPSLQDV�H�IDoD�XPD�FRPSRVLomR�FRORULGD�GDV�EDQGDV�����HP
5*%��9DPRV�HVWDEHOHFHU�DOJXPDV�iUHDV�GH�WUHLQDPHQWR�SRU�PHLR�GH�52,V��SDUD�SRVWHULRU�XVR�QR
H[HUFtFLR�GH�FODVVLILFDomR�

D� $�SDUWLU�GR�PHQX�SULQFLSDO�GR�(QYL��VHOHFLRQH�%DVLF�7RROV��!�5HJLRQV�RI�,QWHUHVW��!�52,
7RRO�

E� 1D�MDQHOD�52,�7RRO��VHOHFLRQH�D�RSomR�=RRP�SDUD�SRGHU�GHILQLU�RV�SROtJRQRV�GD�52,�FRP
PDLRU�SUHFLVmR�QD�LPDJHP�DPSOLDGD�GD�MDQHOD�GH�]RRP��5HFRPHQGD�VH�DXPHQWDU�R
WDPDQKR�GD�MDQHOD�GH�]RRP��SDUD�WHU�XPD�iUHD�PDLRU�GH�YLVmR�GD�LPDJHP���2EV��
TXDQGR�D�IXQomR�GH�GHILQLomR�GH�52,�HVWi�DWLYDGD��Do}HV�FRPR�]RRP�
PRYLPHQWDomR�VREUH�D�LPDJHP��HWF��VmR�GHVDWLYDGDV��SDUD�DWLYi�ODV�H�DR
PHVPR�WHPSR�PDQWHU�D�GHILQLomR�GH�52,V��DFLRQH�D�RSomR�³2II´�QD�MDQHOD�GH
³52,�7RRO´�

F� &RP�R�FXUVR�GR�PRXVH�QD�MDQHOD�GH�]RRP�DPSOLDGD��GHVHQKH�R�SROtJRQR�TXH�UHSUHVHQWD
D�UHJLmR�GH�LQWHUHVVH�VHOHFLRQDGD�

D� $�SULPHLUD�52,�YDL�GHILQLU�XPD�iUHD�GH�WUHLQDPHQWR�SHUWHQFHQWH�j�FDWHJRULD
³0DWD�$WOkQWLFD´��YHJHWDomR�IORUHVWDO�RULJLQDO�GD�UHJLmR�GH�&DPSLQDV��KRMH
UHGX]LGD�D�SRXFRV�IUDJPHQWRV���3DUD�LVVR��XVDUHPRV�D�iUHD�GD�0DWD�GH�6DQWD
*HQHEUD��HP�FRU�YHUPHOKR�YLYR�QD�FRPSRVLomR�5*%������VLWXDGD�QR�FHQWUR�GR
TXDGUDQWH�VXSHULRU�HVTXHUGR�GD�FHQD�/DQGVDW���'HVHQKH�R�SROtJRQR�FOLFDQGR�QR
ERWmR�HVTXHUGR�GR�PRXVH�SDUD�GHILQLU�RV�YpUWLFHV�H�QR�ERWmR�GLUHLWR����YH]HV�
SDUD�IHFKi�OR��6H�FRPHWHU�DOJXP�HUUR�QD�GHILQLomR�GD�52,��VHOHFLRQH�³'HOHWH´�H
GHVHQKH�QRYDPHQWH�R�SROtJRQR���2EV���D�RSomR�³(UDVH´GD�MDQHOD�³52,�7RRO´
DSHQDV�DSDJD�D�52,�GD�WHOD��PDV�D�PDQWrP�QR�VLVWHPD���8VDQGR�D�RSmR
³(GLW´��PXGH�R�QRPH�GD�iUHD�GH�WUHLQDPHQWR�SDUD�³0DWD´��(P�VHJXLGD�DR�QRPH
GD�52,��DSDUHFH�R�Q~PHUR�GH�SL[HOV�TXH�FRPS}HP�FDGD�iUHD�GH�WUHLQDPHQWR�

E� $�VHJXQGD�52,�YDL�GHILQLU�XPD�iUHD�GH�WUHLQDPHQWR�UHIHUHQWH�j�FXOWXUD�GH�FDQD�
3DUD�GHVHQKi�OD��VHOHFLRQH�³1HZ�5HJLRQ´�H�GHVHQKH�XP�QRYR�SROtJRQR�QD�iUHD
LPHGLDWDPHQWH�D�VXO�GD�0DWD�GH�6DQWD�*HQHEUD��RFXSDGD�SRU�FDQD�QD�pSRFD�GD
DTXLVLomR�GD�LPDJHP��FRU�YHUPHOKR�FODUR�QD�FRPSRVLomR�������1RPHLH�HVWD�iUHD
GH�WUHLQDPHQWR�FRPR�³&DQD´�

F� 8VDQGR�D�MDQHOD�SULQFLSDO�GD�LPDJHP��PRYD�R�]RRP�XP�SRXFR�PDLV�SDUD�VXGHVWH
GD�iUHD�DQWHULRU��iUHD�YHUPHOKR�HVFXUR�QD�FRPSRVLomR������H�VHOHFLRQH�HP
VHJXLGD�XPD�iUHD�SODQWDGD�FRP�HXFDOLSWR��1RPHLH�HVWD�iUHD�GH�WUHLQDPHQWR
FRPR�³(XFDOLSWR´�

G� (P�VHJXLGD��XVH�D�iUHD�XUEDQD�DR�ODGR�GR�HXFDOLSWR�SDUD�GHILQLU�XPD�QRYD�iUHD
GH�WUHLQDPHQWR��FRU�D]XO�FODUR�D�FLQ]D���D�VHU�QRPHDGD�GH�³8UEDQR��´�

H� (P�VHJXLGD��PRYD�R�]RRP�SDUD�D�iUHD�FHQWUDO�GH�&DPSLQDV��iUHD�GH�FRU�FLQ]D
HVFXUD�D]XODGD�QR�FHQWUR�GD�PDQFKD�XUEDQD��H�GHILQD�D�iUHD�GH�WUHLQDPHQWR
³8UEDQR��´�

I� 0RYD�D�MDQHOD�GH�]RRP�SDUD�D�iUHD�GD�/DJRD�GR�7DTXDUDO��p�UHFRPHQGiYHO
DXPHQWDU�R�]RRP�HP�DOJXPDV�YH]HV��H�VHOHFLRQH�D�iUHD�GH�WUHLQDPHQWR�³ÈJXD´
XVDQGR�RV�SL[HOV�GD�/DJRD��GH�FRU�HVFXUD�QD�FRPSRVLomR�������

J� 0RYD�R�]RRP�SDUD�D�UHJLmR�VXSHULRU�GLUHLWD�GD�LPDJHP�H�VHOHFLRQH�XPD�iUHD�GH
VROR�H[SRVWR��FRU�F\DQ�D]XO�FODUR���GHQRPLQDQGR�D�iUHD�GH�WUHLQDPHQWR�³6ROR�´�

K� (P�VHJXLGD��PRYD�R�]RRP�SDUD�XPD�iUHD�GH�RXWUR�WLSR�GH�VROR�H[SRVWR�VLWXDGD
QR�FDQWR�LQIHULRU�HVTXHUGR�GD�LPDJHP��FRU�YHUGH���QRPHDQGR�D�GH�³6ROR�´�
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L� )LQDOPHQWH��PRYD�R�]RRP�SDUD�XPD�iUHD�GH�SDVWDJHP�VLWXDGD�LPHGLDWDPHQWH�D
QRUGHVWH�GD�0DWD�GH�6DQWD�*HQHEUD��FRU�YHUPHOKR�DODUDQMDGR�QD�FRPSRVLomR
������QRPHDQGR�D�GH�³3DVWR´�

G� $�RSomR�GH�³6WDWV´�GD�MDQHOD�³52,�7RRO´�SHUPLWH�R�FiOFXOR�GRV�SDUkPHWURV�HVWDWtVWLFRV
SDUD�FDGD�iUHD�GH�WUHLQDPHQWR�HP�WRGDV�DV�EDQGDV�GR�/DQGVDW��PRVWUDQGR�R�HVSHFWUR
PpGLR�GH�WRGRV�RV�SL[HOV��RV�YDORUHV�PtQLPR��H�Pi[LPR�H�R�GHVYLR�SDGUmR��$�RSomR
³0HDQ´�PRVWUD�DSHQDV�R�HVSHFWUR�PpGLR�GH�WRGRV�RV�SL[HOV�HP�FDGD�iUHD�GH
WUHLQDPHQWR��6HOHFLRQH�DOJXPDV�iUHDV�GH�WUHLQDPHQWR�TXH�IRUDP�GHILQLGDV�H�H[DPLQH
HVVHV�SDUkPHWURV�SDUD�FDGD�XPD�GHODV�

H� 2�SUy[LPR�SDVVR�p�VDOYDU�DV���iUHDV�GH�WUHLQDPHQWR�GHILQLGDV�SRU�PHLR�GDV�UHVSHFWLYDV
52,V��3DUD�LVVR��QD�MDQHOD�³52,�7RROV´�Yi�HP�³)LOH´�H�FOLTXH�HP�³6DYH�52,V´��$R�DEULU�D
MDQHOD�GH�³6DYH�52,V�WR�)LOH´�FOLTXH�HP�³6HOHFW�$OO�,WHPV´�H�HP�VHJXLGD�HP�³&KRRVH´
SDUD�DEULU�XP�GLUHWyULR��8VH�R�GLUHWyULR�GR�FXUVR��RQGH�HVWi�D�LPDJHP�RULJLQDO��H�Gr�R
QRPH�GH�³FDPSBURLV�URL´�SDUD�R�DUTXLYR�

����35È7,&$��&/$66,),&$d2�683(59,6,21$'$

9DPRV�HP�VHJXLGD�XWLOL]DU�DV�iUHDV�GH�WUHLQDPHQWR�TXH�DFDEDPRV�GH�GHILQLU�SDUD�FODVVLILFDU�WRGD
D�FHQD�/DQGVDW�GH�&DPSLQDV�XWLOL]DQGR�GLIHUHQWHV�WpFQLFDV�GH�FODVVLILFDomR�VXSHUYLVLRQDGD�

0pWRGR�GR�3DUDOHOHStSHGR
D� 1R�PHQX�SULQFLSDO��Yi�HP�³&ODVVLILFDWLRQ� !�(QGPHPEHU�&ROOHFWLRQ´�H�VHOHFLRQH�D

LPDJHP�D�VHU�FODVVLILFDGD��GDQGR�XP�³2N´�HP�VHJXLGD�
E� 1D�MDQHOD�³(QGPHPEHU�&ROOHFWLRQ´�TXH�LUi�VH�DEULU�VHOHFLRQH�³,PSRUW��!�IURP�52,�IURP

,QSXW�)LOH´��1D�MDQHOD�³,QSXW�5HJLRQV�RI�,QWHUHVW´�TXH�LUi�VH�DEULU��FOLTXH�HP�³6HOHFW�$OO
,WHPV´�H�³2N´��7RGDV�DV�iUHDV�GH�WUHLQDPHQWR�GHILQLGDV�LUmR�DSDUHFHU�QD�MDQHOD
³(QGPHPEHU�&ROOHFWLRQ´�

F� 6HOHFLRQH�³2SWLRQV´�H�³3ORW�(QGPHPEHUV´�SDUD�YLVXDOL]DU�R�HVSHFWUR�PpGLR�GH�WRGDV�DV
iUHDV�GH�WUHLQDPHQWR�QDV���EDQGDV�GR�/DQGVDW�70��FOLFDQGR�R�ERWmR�GD�GLUHLWD�GR
PRXVH�GHQWUR�GD�MDQHOD�³(QGPHPEHU�6SHFWUD´�VHOHFLRQH�3ORW�.H\�H�LUi�DSDUHFHU�XPD
OHJHQGD�FRP�R�QRPH�GD�iUHD�GH�WUHLQDPHQWR�H�UHVSHFWLYD�FRU�GD�FXUYD�QR�JUiILFR��

G� 1D�MDQHOD�³(QGPHPEHU�&ROOHFWLRQ´�VHOHFLRQH�³$OJRULWKP´�SDUD�GHILQLU�TXDO�D�WpFQLFD�GH
FODVVLILFDomR�D�VHU�XWLOL]DGD��,QLFLDOPHQWH��VHOHFLRQH�R�PpWRGR�GR�3DUDOHOHStSHGR�
VHJXLGR�GH�³$SSO\´�

H� $�MDQHOD�³3DUDOOHOHSLSHG�3DUDPHWHUV´�LUi�VH�DEULU��GLJLWH�³��´�QR�SDUkPHWUR�³3LSH�+DOI
:LGWK�'1´��HVVH�YDORU�UHSUHVHQWD�D�GLPHQVmR�GR�SDUDOHOHStSHGR�HP�'1V���HQWUH�FRP�R
QRPH�GD�LPDJHP�GH�FODVVLILFDomR�D�VHU�FULDGD�HP�³(QWHU�2XWSXW�&ODVV�)LOHQDPH´��XVH
³FDPSBFODVVBSDUDOHO´�QR�GLUHWyULR�GR�FXUVR��H�VHOHFLRQH�³1R´�QD�RSomR�³2XWSXW�5XOH
)LOHQDPH"´�

I� $�LPDJHP�GH�FODVVLILFDomR�LUi�DSDUHFHU�QR�WRSR�GD�OLVWD�GH�LPDJHQV�GLVSRQtYHLV
�³$YDLODEOH�%DQGV�/LVW´���6HOHFLRQH�D��FOLTXH�QD�RSomR�³*UD\�6FDOH´�H�HVFROKD�³1HZ
'LVSOD\´�SDUD�DEULU�XPD�QRYD�MDQHOD�GH�LPDJHP��PDQWHQKD�D�MDQHOD�FRP�D�FRPSRVLomR
FRORULGD�5*%�����SDUD�FRPSDUDomR�FRP�D�LPDJHP�GH�FODVVLILFDomR��

J� &OLTXH�HP�³/RDG�%DQG´�SDUD�DEULU�D�LPDJHP�GH�FODVVLILFDomR�QD�QRYD�MDQHOD�GH
LPDJHP��5HSDUH�TXH��DSHVDU�GH�YRFH�WHU�VHOHFLRQDGR�XPD�LPDJHP�SUHWR�H�EUDQFR
�³*UD\�6FDOH´���D�LPDJHP�GH�FODVVLILFDomR�YHP�HP�FRUHV��SRLV�R�VLVWHPD�D�UHFRQKHFH
DXWRPDWLFDPHQWH��$V�FRUHV�TXH�YRFH�Yr�QHVVD�LPDJHP�VmR�DV�PHVPDV�FRUHV�GDV�iUHDV
GH�WUHLQDPHQWR�VHOHFLRQDGDV��PDWD�HP�YHUPHOKR��FDQD�HP�YHUGH��HWF����8PD
FDUDFWHUtVWLFD�GHVWH�FODVVLILFDGRU�p�TXH�GLILFLOPHQWH�HOH�FRQVHJXH�FODVVLILFDU�WRGRV�RV
SL[HOV�GH�XPD�LPDJHP��GHL[DQGR�PXLWRV�GHOHV�FRPR�³QmR�FODVVLILFDGRV´
�³XQFODVVLILHG´���TXH�HVWmR�UHSUHVHQWDGRV�QD�FRU�SUHWD�

K� 3DUD�LQVHULU�XPD�OHJHQGD�QD�LPDJHP�GH�FODVVLILFDomR��VLJD�RV�VHJXLQWHV�SDVVRV�
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D� 1D�MDQHOD�GD�LPDJHP�FODVVLILFDGD��FOLTXH�HP�³2YHUOD\��!�$QQRWDWLRQ´��QD�MDQHOD
³$QQRWDWLRQ�7H[W´�FOLTXH�HP�³2EMHFW��!�0DS�.H\´�

E� &OLTXH�R�ERWmR�HVTXHUGR�GR�PRXVH�QR�ORFDO�GD�LPDJHP�FODVVLILFDGD�RQGH�TXHU
FRORFDU�D�OHJHQGD��YRFr�SRGH�DUUDVWi�OD�SDUD�TXDOTXHU�SDUWH�GD�LPDJHP�TXH
GHVHMDU��$�FRU�GR�IXQGR�GD�OHJHQGD�SRGH�VHU�PXGDGD�HP�³%DFN��!�,WHQV�������
!�%ODFN´��2�QRPH�GH�FDGD�FODVVH�WDPEpP�SRGH�VHU�HGLWDGR��DVVLP�FRPR�R
WDPDQKR�H�D�FRU�GD�IRQWH��HWF�

L� &RPSDUH�RV�UHVXOWDGRV�REWLGRV�QD�LPDJHP�FODVVLILFDGD�H�QD�LPDJHP�FRORULGD�5*%�����
1RWH��SRU�H[HPSOR��TXH�R�FODVVLILFDGRU�SDUDOHOHStSHGR�QmR�IRL�FDSD]�GH�VHSDUDU�D�0DWD
GH�6DQWD�*HQHEUD�GD�SODQWDomR�GH�FDQD�TXH�ILFD�ORJR�DEDL[R��DLQGD�TXH�GLIHUHQWHV
iUHDV�GH�WUHLQDPHQWR�WHQKDP�VLGR�XVDGDV�SDUD�GHILQLU�DPEDV�FRPR�VHQGR�GLIHUHQWHV�
3URFXUH�RXWURV�SRVVtYHLV�rUURV�FRPSDUDQGR�DV�GXDV�LPDJHQV��FODVVLILFDomR�H
FRPSRVLomR�FRORULGD������

0pWRGR�GD�'LVWkQFLD�0tQLPD
D� 1R�PHQX�SULQFLSDO��Yi�HP�³&ODVVLILFDWLRQ´�H�VHOHFLRQH�³(QGPHPEHU�&ROOHFWLRQ´�
E� 5HSLWD�RV�SDVVRV�Mi�H[SOLFDGRV�DQWHULRUPHQWH�DWp�D�VHOHomR�GR�³$OJRULWKP´�GH�GLVWkQFLD

PtQLPD�QD�MDQHOD�³(QGPHPEHU�&ROOHFWLRQ´�
F� $�MDQHOD�³0LQLPXP�'LVWDQFH�3DUDPHWHUV´�LUi�VH�DEULU��R�SDUkPHWUR�³0D[�'LVWDQFH�(UURU

�'1�´�SRGH�VHU�GHL[DGR�HP�EUDQFR��H�QHVWH�FDVR�WRGRV�RV�SL[HOV�GD�LPDJHP�VHUmR
DWULEXtGRV�D�XPD�GDV�FODVVHV��RX�HQWmR�SRGH�VH�HVWDEHOHFHU�R�YDORU�Pi[LPR�GD
GLVWkQFLD�HP�'1V��TXH�UHSUHVHQWD�XP�OLPLDU�SDUD�OLPLWDU�R�Q~PHUR�GH�SL[HOV�DWULEXtGR�D
FDGD�FODVVH�FRP�EDVH�QD�GLVWkQFLD���H[SHULPHQWH�ID]HU�D�FODVVLILFDomR�GHL[DQGR�HVVH
SDUkPHWUR�HP�EUDQFR�H�GHSRLV�UHSHWLQGR�D�FODVVLILFDomR�FRP�HVVH�SDUkPHWUR�LJXDO�D���
±�FRPSDUH�RV�UHVXOWDGRV�

G� (QWUH�FRP�R�QRPH�GD�LPDJHP�GH�FODVVLILFDomR�D�VHU�FULDGD�HP�³(QWHU�2XWSXW�&ODVV
)LOHQDPH´��XVH�³FDPSBFODVVBPLQBGLVW´�SDUD�D�SULPHLUD�H
³FDPSBFODVVBPLQBGLVWB��´SDUD�D�VHJXQGD��VDOYDQGR�DPEDV�QR�GLUHWyULR�GR�FXUVR��
VHOHFLRQH�³1R´�QD�RSomR�³2XWSXW�5XOH�)LOHQDPH"´��(P�VHJXLGD�FOLTXH�³2N´�

H� 5HSLWD�RV�GHPDLV�SDVVRV�Mi�YLVWRV�QD�FODVVLILFDomR�SHOR�PpWRGR�GR�SDUDOHOHStSHGR�SDUD
YLVXDOL]DU�H�FRPSDUDU�DV�LPDJHQV�GH�FODVVLILFDomR�FRP�D�FRPSRVLomR�FRORULGD�����H
WDPEpP�FRP�D�LPDJHP�GH�FODVVLILFDomR�SHOR�PpWRGR�GR�SDUDOHOHStSHGR�

0pWRGR�GD�'LVWkQFLD�GH�0DKDODQRELV
D� 1R�PHQX�SULQFLSDO��Yi�HP�³&ODVVLILFDWLRQ´�H�VHOHFLRQH�³6XSHUYLVHG��!�0DKDODQRELV

'LVWDQFH´�
E� 1D�MDQHOD�´&ODVVLILFDWLRQ�,QSXW�)LOH´�VHOHFLRQH�D�LPDJHP�/DQGVDWB&DPSLQDV��H�GH�XP

³2N´�
F� $�MDQHOD�³0DKDODQRELV�'LVWDQFH�3DUDPHWHUV´�LUi�VH�DEULU��R�SDUkPHWUR�³0D[�'LVWDQFH

(UURU��'1�´�SRGH�VHU�GHL[DGR�HP�EUDQFR��WRGRV�RV�SL[HOV�GD�LPDJHP�VHUmR�DWULEXtGRV�D
XPD�GDV�FODVVHV���HP�VHJXLGD�FOLTXH�QR�ERWmR�³6HOHFW�$OO�,WHPV´�SDUD�VHOHFLRQDU�DV
iUHDV�GH�WUHLQDPHQWR�

G� (QWUH�FRP�R�QRPH�GD�LPDJHP�GH�FODVVLILFDomR�D�VHU�FULDGD�HP�³(QWHU�2XWSXW�&ODVV
)LOHQDPH´��XVH�³FDPSBFODVVBPDKDODQRELV´��H�VDOYH�QR�GLUHWyULR�GR�FXUVR��
VHOHFLRQH�³1R´�QD�RSomR�³2XWSXW�5XOH�)LOHQDPH"´�H�FOLTXH�³2N´�

H� 5HSLWD�RV�GHPDLV�SDVVRV�Mi�YLVWRV�QD�FODVVLILFDomR�SHORV�GRLV�PpWRGRV�DQWHULRUHV�SDUD
YLVXDOL]DU�H�FRPSDUDU�DV�LPDJHQV�GH�FODVVLILFDomR�FRP�D�FRPSRVLomR�FRORULGD�����H
WDPEpP�FRP�DV�RXWUDV�GXDV�LPDJHQV�GH�FODVVLILFDomR�GRV�PpWRGRV�DQWHULRUHV�

0pWRGR�GD�0i[LPD�9HURVVLPLOKDQoD
D� 1R�PHQX�SULQFLSDO��Yi�HP�³&ODVVLILFDWLRQ´�H�VHOHFLRQH�³6XSHUYLVHG��!�0D[LPXP

/LNHOLKRRG´�
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E� 1D�MDQHOD�´&ODVVLILFDWLRQ�,QSXW�)LOH´�VHOHFLRQH�D�LPDJHP�/DQGVDWB&DPSLQDV��H�GH�XP
³2N´�

F� $�MDQHOD�³0D[LPXP�/LNHOLKRRG�3DUDPHWHUV´�LUi�VH�DEULU��R�SDUkPHWUR�³3UREDELOLW\
7KUHVKROG´�p�RSFLRQDO�H�GHILQH�R�QtYHO�GH�SUREDELOLGDGH�QR�TXDO�SL[HOV�VmR�FRQVLGHUDGRV
FRUUHWDPHQWH�FODVVLILFDGRV��GHL[H�R�HP�EUDQFR��R�TXH�HTXLYDOH�D�������HP�VHJXLGD
FOLTXH�QR�ERWmR�³6HOHFW�$OO�,WHPV´�SDUD�VHOHFLRQDU�DV�iUHDV�GH�WUHLQDPHQWR�

G� (QWUH�FRP�R�QRPH�GD�LPDJHP�GH�FODVVLILFDomR�D�VHU�FULDGD�HP�³(QWHU�2XWSXW�&ODVV
)LOHQDPH´��XVH�³FDPSBFODVVBPD[BOLNH´��H�VDOYH�QR�GLUHWyULR�GR�FXUVR���VHOHFLRQH
³1R´�QD�RSomR�³2XWSXW�5XOH�)LOHQDPH"´�H�FOLTXH�³2N´�

H� 5HSLWD�RV�GHPDLV�SDVVRV�Mi�YLVWRV�QD�FODVVLILFDomR�SHORV�WUrV�PpWRGRV�DQWHULRUHV�SDUD
YLVXDOL]DU�H�FRPSDUDU�DV�LPDJHQV�GH�FODVVLILFDomR�FRP�D�FRPSRVLomR�FRORULGD�����H
WDPEpP�FRP�DV�RXWUDV�WUrV�LPDJHQV�GH�FODVVLILFDomR�GRV�PpWRGRV�DQWHULRUHV�

&RPSDUDQGR�D�,PDJHP�2ULJLQDO�FRP�D�&ODVVLILFDGD
D� 1R�PHQX�GD�MDQHOD�GD�FRPSRVLomR�FRORULGD������Yi�HP�³2YHUOD\��!�&ODVVLILFDWLRQ´�
E� $�MDQHOD�³,QWHUDFWLYH�&ODVV�7RRO´�SHUPLWH�TXH�YRFr�IDoD�D�VXSHUSRVLomR�GH�XPD�RX�PDLV

FODVVHV�VREUH�D�FRPSRVLomR�FRORULGD��VHOHFLRQDQGR�FDGD�XPD�GDV�FODVVHV�YRFr�SRGHUi
DQDOLVDU�D�VXD�ORFDOL]DomR�H�GLVWULEXLomR�QD�LPDJHP�

F� 1D�IXQomR�³2SWLRQV´�GHVVD�PHVPD�MDQHOD�YRFr�SRGH�DQDOLVDU�D�GLVWULEXLomR�HP�iUHD�GDV
FODVVHV��³&ODVV�GLVWULEXWLRQ´���HGLWDU�H�PRGLILFDU�DV�FRUHV�H�RV�QRPHV�GDV�FODVVHV��³(GLW
FODVV�FRORU�QDPHV´��RX�PHVPR�IXQGLU�GXDV�FODVVHV�HP�XPD�Vy��³0HUJH�FODVVHV´��

����35È7,&$���&/$66,),&$d2�12�683(59,6,21$'$

$V�WpFQLFDV�GH�FODVVLILFDomR�QmR�VXSHUYLVLRQDGDV�VmR�XWLOL]DGDV�SDUD�DJUXSDU�RV�SL[HOV�GH�XPD
LPDJHP�HP�FODVVHV��FRP�EDVH�DSHQDV�QD�HVWDWtVWLFD�GD�SUySULD�LPDJHP��VHP�R�XVR�GH�iUHDV�GH
WUHLQDPHQWR�GHILQLGDV�SHOR�XVXiULR��'RLV�DOJRULWPRV�GH�DJUXSDPHQWR��³FOXVWHULQJ´��VmR
FRPXPHQWH�XWLOL]DGRV�SDUD�LVVR��.�PHGLDV�H�,VRGDWD�

&ODVVLILFDomR�1mR�6XSHUYLVLRQDGD�8VDQGR�R�.�0pGLDV
D� 1R�PHQX�SULQFLSDO��Yi�HP�³&ODVVLILFDWLRQ��!�8QVXSHUYLVHG��!�.�0HDQV´
E� 6HOHFLRQH�D�LPDJHP�/DQGVDWB&DPSLQDV�
F� &OLTXH�³2N´�SDUD�DEULU�D�MDQHOD�³.�0HDQV�3DUDPHWHUV´�
G� 2�Q~PHUR�GH�FODVVHV�HVWDEHOHFH�TXDQWDV�FODVVHV�GHYHP�VHU�GHILQLGDV�SHOR�SURFHVVR�GH

DJUXSDPHQWR��VHOHFLRQH���FODVVHV�
H� 2�YDORU�GR�OLPLDU��³WKUHVKROG´��p�XVDGR�SDUD�WHUPLQDU�R�SURFHVVR�GH�LWHUDo}HV��TXDQGR

R�Q~PHUR�GH�SL[HOV�DWULEXtGR�D�FDGD�FODVVH�PXGD�QXP�YDORU�PHQRU�GR�TXH�R�GR�GHVVH
OLPLDU��2�SURFHVVR�GH�FODVVLILFDomR�LUi�WHUPLQDU�RX�TXDQGR�HVVH�YDORU�IRU�DOFDQoDGR�QR
SURFHVVR�LWHUDWLYR��RX�HQWmR�TXDQGR�R�Q~PHUR�Pi[LPR�GH�LWHUDo}HV�IRU�DWLQJLGR��HQWUH
FRP�XP�YDORU�GH����SDUD�R�OLPLDU�

I� 2�Q~PHUR�GH�LWHUDo}HV�GHILQH�R�YDORU�Pi[LPR�D�VHU�XWLOL]DGR�SDUD�VHSDUDU�DV�FODVVHV�
HQWUH�FRP�R�Q~PHUR�GH����LWHUDo}HV�

J� 2V�SDUkPHWURV�³0D[�6WGHY�)URP�0HDQ´�H�³0D[LPXP�'LVWDQFH�(UURU´�VmR�RSFLRQDLV�H
DOWHUQDWLYRV�XP�DR�RXWUR��SRGHP�VHU�GHL[DGRV�HP�EUDQFRV��R�TXH�ID]�FRP�TXH�WRGRV�RV
SL[HOV�GD�LPDJHP�VHMDP�FODVVLILFDGRV�

K� (QWUH�FRP�R�QRPH�GD�LPDJHP�GH�FODVVLILFDomR�D�VHU�FULDGD�HP�³(QWHU�2XWSXW�&ODVV
)LOHQDPH´��XVH�³FDPSBFODVVBNPHGLDV´��H�VDOYH�QR�GLUHWyULR�GR�FXUVR��

&ODVVLILFDomR�1mR�6XSHUYLVLRQDGD�8VDQGR�R�,VRGDWD
D� 1R�PHQX�SULQFLSDO��Yi�HP�³&ODVVLILFDWLRQ��!�8QVXSHUYLVHG��!�,VRGDWD´
E� 6HOHFLRQH�D�LPDJHP�/DQGVDWB&DPSLQDV�
F� &OLTXH�³2N´�SDUD�DEULU�D�MDQHOD�³,VRGDWD�3DUDPHWHUV´�
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G� 2�Q~PHUR�GH�FODVVHV�SRGH�VHU�IL[DGR�HQWUH�XP�PtQLPR�H�XP�Pi[LPR��LVWR�VH�GHYH�D
TXH�R�DOJRULWPR�,VRGDWD�GLYLGH�H�IXQGH�DV�FODVVHV�GXUDQWH�R�SURFHVVR�GH�LWHUDo}HV�FRP
EDVH�QR�YDORU�GH�OLPLDU�H�QmR�PDQWpP�XP�Q~PHUR�IL[R�GH�FODVVHV��VHOHFLRQH�XP
PtQLPR�GH���H�XP�Pi[LPR�GH���FODVVHV�

H� 2�Q~PHUR�GH�LWHUDo}HV�GHILQH�R�YDORU�Pi[LPR�D�VHU�XWLOL]DGR�SDUD�VHSDUDU�DV�FODVVHV�
HQWUH�FRP�R�Q~PHUR�GH����LWHUDo}HV�

I� 2�YDORU�GR�OLPLDU��³WKUHVKROG´��p�XVDGR�SDUD�WHUPLQDU�R�SURFHVVR�GH�LWHUDo}HV��TXDQGR
R�Q~PHUR�GH�SL[HOV�DWULEXtGR�D�FDGD�FODVVH�PXGD�QXP�YDORU�PHQRU�GR�TXH�R�GR�GHVVH
OLPLDU��2�SURFHVVR�GH�FODVVLILFDomR�LUi�WHUPLQDU�RX�TXDQGR�HVVH�YDORU�IRU�DOFDQoDGR�QR
SURFHVVR�LWHUDWLYR��RX�HQWmR�TXDQGR�R�Q~PHUR�Pi[LPR�GH�LWHUDo}HV�IRU�DWLQJLGR��HQWUH
FRP�XP�YDORU�GH����SDUD�R�OLPLDU�

J� 2�Q~PHUR�PtQLPR�GH�SL[HOV�HP�XPD�FODVVH�GHILQH�TXDO�R�PHQRU�WDPDQKR�DFHLWiYHO
SDUD�TXH�R�DJUXSDPHQWR�VHMD�FRQVLGHUDGR�XPD�FODVVH��HQWUH�FRP�XP�YDORU�GH�����

K� 2�³0D[LPXP�&ODVV�6WGHY´��HP�'1V��p�XP�FULWpULR�XVDGR�SDUD�GLYLGLU�XPD�FODVVH�HP
GXDV�RXWUDV��VH�R�GHVYLR�SDGUmR�GH�XPD�FODVVH�IRU�PDLRU�GR�TXH�R�YDORU�GR�OLPLDU�
HQWmR�D�FODVVH�p�GLYLGLGD�HP�GXDV��HQWUH�FRP�XP�YDORU�GH���

L� 2�³0LQLPXP�&ODVV�'LVWDQFH´��HP�'1V��GHILQH�R�FULWpULR�GH�GLVWkQFLD�HQWUH�DV�PpGLDV
GDV�FODVVHV��D�SDUWLU�GR�TXDO�GXDV�RX�PDLV�FODVVHV�VHUmR�IXQGLGDV�HP�XPD�Vy��HQWUH
FRP�R�YDORU���

M� 2�³0D[LPXP���0HUJH�3DLUV´��GHILQH�R�Q~PHUR�Pi[LPR�GH�SDUHV�GH�FODVVHV�D�VHUHP
IXQGLGDV��HQWUH�FRP�R�YDORU�GH���

N� 2V�SDUkPHWURV�³0D[�6WGHY�)URP�0HDQ´�H�³0D[LPXP�'LVWDQFH�(UURU´�VmR�RSFLRQDLV�H
DOWHUQDWLYRV�XP�DR�RXWUR��SRGHP�VHU�GHL[DGRV�HP�EUDQFRV��R�TXH�ID]�FRP�TXH�WRGRV�RV
SL[HOV�GD�LPDJHP�VHMDP�FODVVLILFDGRV�

O� (QWUH�FRP�R�QRPH�GD�LPDJHP�GH�FODVVLILFDomR�D�VHU�FULDGD�HP�³(QWHU�2XWSXW�&ODVV
)LOHQDPH´��XVH�³FDPSBFODVVBLVRGDWD´��H�VDOYH�QR�GLUHWyULR�GR�FXUVR��

)DoD�XPD�FRPSDUDomR�HQWUH�DV�LPDJHQV�FODVVLILFDGDV�SHORV�GRLV�PpWRGRV�QmR�VXSHUYLVLRQDGRV�H
WDPEpP�FRP�RV�UHVXOWDGRV�GD�FODVVLILFDomR�VXSHUYLVLRQDGD��3URFXUH�QRWDU�RQGH�HVWmR�DV
VLPLODULGDGHV�H�DV�GLIHUHQoDV�QRV�UHVXOWDGRV�REWLGRV�SHORV�GLIHUHQWHV�PpWRGRV�

����35È7,&$��)81d®(6�3Ï6�&/$66,),&$d2

$V�LPDJHQV�GH�FODVVLILFDomR�UHTXHUHP�XPD�HWDSD�ILQDO�GH�DQiOLVH�SDUD�DYDOLDU�D�DFXUiFLD�GR
SURFHVVR��2�(QYL�SRVVXL�XPD�VpULH�GH�IXQo}HV�GH�SyV�FODVVLILFDomR�SDUD�HVVH�ILP�

(VWDWtVWLFDV�GDV�&ODVVHV
(VWD�IXQomR�SHUPLWH�D�H[WUDomR�GH�GDGRV�HVWDWtVWLFRV�GD�LPDJHP�XVDGD�SDUD�JHUDU�D�LPDJHP
FODVVLILFDGD�H�GD�SUySULD�LPDJHP�FODVVLILFDGD��(VVHV�GDGRV�VmR�FDOFXODGRV�SDUD�FDGD�FODVVH�H
FRQVLVWHP�GH��YDORUHV�PtQLPR��H�Pi[LPR��PpGLD��GHVYLR�SDGUmR��DXWRYDORUHV��KLVWRJUDPDV�H
HVSHFWUR�PpGLR�

D� 1R�PHQX�SULQFLSDO��Yi�HP�³&ODVVLILFDWLRQ��!�3RVW�&ODVVLILFDWLRQ��!�&ODVV�6WDWLVWLFV´�
E� 1D�MDQHOD�³&ODVVLILFDWLRQ�,QSXW�)LOH´�VHOHFLRQH�R�DUTXLYR�FRQWHQGR�D�LPDJHP�FODVVLILFDGD

�YRFH�SRGH�XVDU�TXDOTXHU�GDV�LPDJHQV�GH�FODVVLILFDomR�TXH�IRUDP�SURGX]LGDV��FRPR
SRU�H[HPSOR�FDPSBFODVVBPD[BOLNH��

F� 1D�MDQHOD�³6WDWLVWLFV�,QSXW�)LOH´�VHOHFLRQH�HP�VHJXLGD�R�DUTXLYR�FRQWHQGR�D�LPDJHP
/DQGVDW�GH�&DPSLQDV��/DQGVDWB&DPSLQDV��

G� 1D�MDQHOD�³&ODVV�6HOHFWLRQ´�VHOHFLRQH�XPD�GDV�FODVVHV�
H� 1D�MDQHOD�³&RPSXWH�6WDWLVWLFV�3DUDPHWHUV´�VHOHFLRQH�WRGRV�RV�SDUkPHWURV�HVWDWtVWLFRV

GLVSRQtYHLV�H�FOLTXH�³2N´�
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0DWUL]�GH�&RQIXVmR

(VWD�IXQomR�SHUPLWH�D�FRPSDUDomR�HVWDWtVWLFD�HQWUH�GXDV�LPDJHQV�FODVVLILFDGDV��FRQVLGHUDQGR�VH
XPD�GHODV�FRPR�D�LPDJHP�GH�FODVVLILFDomR�H�D�RXWUD�FRPR�D�LPDJHP�GH�³YHUGDGH�WHUUHVWUH´���RX
HQWmR�HQWUH�XPD�LPDJHP�FODVVLILFDGD�H�DV�52,V�XWLOL]DGDV�QR�SURFHVVR��$�LPDJHP�GH�³YHUGDGH
WHUUHVWUH´��³JURXQG�WUXWK´��SRGH�VHU�RXWUD�LPDJHP�FODVVLILFDGD��FRQVLGHUDGD��QHVWH�FDVR��FRPR
VHQGR������FRUUHWD���RX�FULDGD�D�SDUWLU�GH�PHGLGDV�GH�YHUGDGH�WHUUHVWUH�IHLWDV�HP�FDPSR�

D� $EUD�DV�LPDJHQV�/DQGVDWB&DPSLQDV�H�FDPSBFODVVBPD[BOLNH�
E� &DUUHJXH�FRPSRVLomR�FRORULGD�����HP�XPD�MDQHOD�GH�LPDJHP�H�Yi�HP�³2YHUOD\��!

5HJLRQ�RI�,QWHUHVW´��1D�MDQHOD�³52,�7RRO´�TXH�LUi�VH�DEULU��Yi�HP�³)LOH��!�5HVWRUH�52,´
H�VHOHFLRQH�R�DUTXLYR�GH�52,V�VDOYR�QR�LQtFLR�GHVWD�DXOD��7ySLFR��H���FDPSBURLV�URL�

F� 1R�PHQX�SULQFLSDO��Yi�HP�³&ODVVLILFDWLRQ��!�3RVW�&ODVVLILFDWLRQ��!�&RQIXVLRQ�0DWUL[��!
8VLQJ�*URXQG�7UXWK�52,V´�

G� 1D�MDQHOD�³0DWFK�&ODVVHV�3DUDPHWHUV´��FOLTXH�QD�FODVVH�TXH�GHVHMD�FRPSDUDU�HP
³0DWFKHG�&ODVVHV´��VHOHFLRQH�HVVD�FODVVH�QR�FDPSR�³6HOHFW�*URXQG�7UXWK�52,´�H
WDPEpP�QR�FDPSR�³6HOHFW�&ODVVLILFDWLRQ�,PDJH´��FOLFDQGR�HP�³2N´�DR�ILQDO�H
FRQILUPDQGR�FRP�RXWUR�³2N´�QD�MDQHOD�GH�³&RQIXVLRQ�0DWUL[�3DUDPHWHUV´

H� $QDOLVH�D�0DWUL]�GH�&RQIXVmR�EXVFDQGR�RV�SRVVtYHLV�rUURV�GH�RPLVVmR�H�GH�FRPLVVmR
�SL[HOV�TXH�SHUWHQFLDP�D�XPD�GDV�52,V�H�TXH�IRUDP�FODVVLILFDGRV�FRPR�RXWUD�FODVVH��

I� 2�SDUkPHWUR�³2YHUDOO�$FFXUDF\´�p�REWLGR�GLYLGLQGR�VH�R�Q~PHUR�GH�SL[HOV�FRUUHWDPHQWH
FODVVLILFDGRV�SHOR�Q~PHUR�WRWDO�GH�SL[HOV��1R�FDVR�GHVWH�H[HUFtFLR�TXH�DFDEDPRV�GH
ID]HU��XP�SL[HO�p�FRQVLGHUDGR�FRPR�FRUUHWDPHQWH�FODVVLILFDGR�VH�HOH�HVWLYHU�GHQWUR�GD
UHVSHFWLYD�52,�

J� 2�SDUkPHWUR�³.DSSD�&RHIILFLHQW´�p�RXWUD�PHGLGD�GD�DFXUiFLD�GD�FODVVLILFDomR�H�p�REWLGR
SHOD�PXOWLSOLFDomR�GR�Q~PHUR�WRWDO�GH�SL[HOV�HP�WRGDV�DV�FODVVHV��1��SHOD�VRPD�GD
GLDJRQDO�GD�PDWUL]�GH�FRQIXVmR��[ ��� ���VXEWUDLQGR�D�VRPD�GRV�SL[HOV�GH�YHUGDGH
WHUUHVWUH�HP�XPD�FODVVH�YH]HV�D�VRPD�GRV�SL[HOV�FODVVLILFDGRV�QDTXHOD�FODVVH�VRPDGD
VREUH�WRGDV�DV�FODVVHV��[ � Σ[Σ � ���H�GLYLGLQGR�SHOR�TXDGUDGR�GR�Q~PHUR�WRWDO�GH�SL[HOV
PHQRV�D�VRPD�GRV�SL[HOV�GH�YHUGDGH�WHUUHVWUH�QDTXHOD�FODVVH�YH]HV�D�VRPD�GRV�SL[HOV
FODVVLILFDGRV�QDTXHOD�FODVVH�VRPDGD�VREUH�WRGDV�DV�FODVVHV�

+RPRJHQHL]DomR�GH�&ODVVHV
2�UHVXOWDGR�GR�SURFHVVR�GH�FODVVLILFDomR�JHUDOPHQWH�SURGX]�XPD�LPDJHP�HP�TXH�iUHDV�VmR
PDMRULWDULDPHQWH�DVVRFLDGDV�D�GLIHUHQWHV�FODVVHV��PDV�TXH�WDPEpP�DSUHVHQWDP�XP�Q~PHUR�GH
SL[HOV�DWULEXtGRV�D�GLIHUHQWHV�FODVVHV�TXH�RFRUUHP�GH�IRUPD�LVRODGD��HVSDOKDGRV�SHOD�LPDJHP�

(VVHV�SL[HOV�SRVVXHP�D�DSDUrQFLD�GH�³UXtGR´�HP�XPD�LPDJHP�GH�FODVVLILFDomR��GLILFXOWDQGR�D
JHQHUDOL]DomR�GDV�FODVVHV�H�D�SURGXomR�GH�PDSDV�WHPiWLFRV��$V�IXQo}HV�GH�³&OXPS´�H�³6LHYH´
SHUPLWHP�ID]HU�HVVD�JHQHUDOL]DomR�H�VmR�XVDGDV�GH�IRUPD�FRPSOHPHQWDU��³VLHYH´�UHPRYH�RV
SL[HOV�LVRODGRV�H�³FOXPS´�DGLFLRQD�FRQVLVWrQFLD�HVSDFLDO�DRV�SL[HOV�PRGLILFDGRV��
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D� 1R�PHQX�SULQFLSDO��Yi�HP�³&ODVVLILFDWLRQ��!�3RVW�&ODVVLILFDWLRQ��!�6LHYH�&ODVVHV´�
VHOHFLRQH�XPD�GDV�LPDJHQV�GH�FODVVLILFDomR�SURGX]LGDV�H�GHILQH�XP�QRPH�GH�DUTXLYR
GH�VDtGD��FDPSBFODVVBVLHYH�

E� (P�VHJXLGD��XVH�HVVH�PHVPR�DUTXLYR�FDPSBFODVVBVLHYH�FRPR�D�HQWUDGD�SDUD�D
RSHUDomR�GH�³FOXPS´��FULDQGR�R�DUTXLYR�FDPSBFODVVBFOXPS�

F� &RPSDUH�D�LPDJHP�FODVVLILFDGD�RULJLQDO�TXH�YRFr�XWLOL]RX�FRP�D�LPDJHP�SURGX]LGD
SHODV�RSHUDo}HV�FRPSOHPHQWDUHV�GH�³VLHYH´�H�³FOXPS´��8WLOL]H�D�MDQHOD�GH�]RRP�SDUD
FRPSDUDU�HP�GHWDOKHV�

&RPELQDomR�GH�&ODVVHV
(VVD�IXQomR�p�XWLOL]DGD�TXDQGR�VH�TXHU�FRPELQDU�GXDV�RX�PDLV�FODVVHV�HP�XPD�Vy��FRPR
DOWHUQDWLYD�SDUD�JHQHUDOL]DomR�GR�UHVXOWDGR�GH�FODVVLILFDomR

(GLomR�GDV�&RUHV�GDV�&ODVVHV
$V�FRUHV�GDV�FODVVHV�GH�XPD�LPDJHP�GH�FODVVLILFDomR�SRGHP�VHU�PXGDGDV�SHOR�SURFHVVR�GH
HGLomR�

D� $EUD�XPD�LPDJHP�GH�FODVVLILFDomR�TXDOTXHU��QR�PHQX�GD�MDQHOD�GD�LPDJHP�Yi�HP
³7RROV��!�&RORU�0DSSLQJ��!�&ODVV�&RORU�0DSSLQJ´�

E� 6HOHFLRQH�D�FODVVH�FXMD�FRU�GHVHMD�HGLWDU�H�PXGH�D�FRU�GHVOL]DQGR�DV�EDUUDV�QR�VLVWHPD
5*%��+/6�RX�+69��RX�HQWmR�FOLFDQGR�QR�ERWmR�³9´�H�VHOHFLRQDQGR�D�FRU�SHOR�QRPH��2V
SL[HOV�SHUWHQFHQWHV�j�FODVVH�VHQGR�HGLWDGD�PXGDUmR�LQWHUDWLYDPHQWH�QD�LPDJHP�GH
FODVVLILFDomR��SHUPLWLQGR�TXH�VH�IDoD�XPD�FRPELQDomR�DSURSULDGD�GDV�FRUHV�


