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$FHS�UHDOL]D�UHXQLmR�GH�HOHLomR�—3DJLQD�� 

)DFLDS� FULD� HVSDoR� GH� LQRYDomR� SDUD� SUHSDUDU�
QHJyFLRV�SURPLVVRUHV 

$WHQWD�jV�PXGDQoDV�QR�PHUFDGR��D�)HGHUDomR�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�
(PSUHVDULDLV�GR�3DUDQi��)DFLDS��HQWUD�QR�HFRVVLVWHPD�GH�VWDUWXSV�H�DEUH�HP�
�����D�VXD�SUySULD�DFHOHUDGRUD��2�SURMHWR�QDVFH�FRP�R�SURSyVLWR�GH�SUHSDUDU�
H� DSRLDU� HPSUHVDV� FRP�SRWHQFLDO� GH� FUHVFLPHQWR�SDUD�TXH�SRVVDP� UHFHEHU�
LQYHVWLPHQWRV�H�LPSDFWDU�D�UHDOLGDGH�GR�HVWDGR��'H�DFRUGR�FRP�R�SUHVLGHQWH�
GD�)DFLDS��0DUFR�7DGHX�%DUERVD��p�LPSRVVtYHO�GLVFXWLU�HPSUHHQGHGRULVPR�H�
FUHVFLPHQWR�HFRQ{PLFR�VHP�WUD]HU�SDUD�D�PHVD�DV�PXGDQoDV�QR�PXQGR�HP�
SUHVDULDO�TXH�DV�LQRYDo}HV�JHUDUDP��³3RU�LVVR��TXHUHPRV�WUD]HU�SDUD�GHQWUR�
GD�DFHOHUDGRUD�GD�)DFLDS�HPSUHVDV�H�HPSUHHQGHGRUHV�TXH�GHVHMDP�DOFDQoDU�
WRGR�R�SRWHQFLDO�GH�VHX�QHJyFLR´��DILUPD�HOH��$�)DFLDS�/DEV�VHUi�JHULGD�SRU�
XP�FRPLWr�TXH��HQWUH�RXWUDV�FRLVDV�� LUi�VHOHFLRQDU�RV�QHJyFLRV�SURPLVVRUHV�
TXH� ILFDUmR�QD� DFHOHUDGRUD��2� IRFR�VHUi� HPSUHVDV�GH� LQRYDomR� WHFQROyJLFD�
TXH�FULDP�VROXo}HV�QDV�iUHDV�GH�HGXFDomR��GHVHQYROYLPHQWR�KXPDQR��PREL�
OLGDGH�H�WUDQVSRUWH��VD~GH��HPSUHHQGHGRULVPR�VRFLDO��WHFQRORJLD�ILQDQFHLUD��
HQHUJLD� UHQRYiYHO� H� FLGDGHV� LQWHOLJHQWHV�� 0DUFR� 7DGHX� %DUERVD� WDPEpP�
FRQWD�TXH�D�)DFLDS�HVWi�DPSOLDQGR�VXD�DWXDomR�SRUTXH�HQWHQGHX�TXH�DV�PL�
FUR�H�SHTXHQDV�HPSUHVDV��TXH�IRUPDP�D�PDLRU�SDUWH�GD�EDVH�GDV�DVVRFLDo}HV�
FRPHUFLDLV��SUHFLVDP�WHU�DFHVVR�jV�QRYDV�IHUUDPHQWDV�WHFQROyJLFDV�GH�QHJy�
FLR��$OpP�GLVVR��D�LGHLD�p�WUDQVIRUPDU�D�IHGHUDomR�HP�XP�SROR�GH�VROXo}HV�
TXH� LUmR�LPSDFWDU�QmR�Vy�RV�QHJyFLRV��PDV�D�TXDOLGDGH�GH�YLGD�GD�SRSXOD�
omR��³1mR�TXHUHPRV�PDLV�DVVLVWLU�GH�ORQJH�DV�LQRYDo}HV�PXGDQGR�RV�QHJy�
FLRV��4XHUHPRV�VHU�R�EHUoR�GH�RQGH�VDHP�HVVDV�JUDQGHV�LGHLDV´��GL]�R�SUHVL�
GHQWH�GD�)DFLDS��$�DFHOHUDGRUD�YDL� VH�FKDPDU�)DFLDS�/DEV� H� LUi� IXQFLRQDU�
GHQWUR�GD�VHGH�GD�HQWLGDGH��HP�&XULWLED�� $�SUHYLVmR�p�TXH�R�WUDEDOKR�LQLFLH�
DLQGD�QR�SULPHLUR�VHPHVWUH�GH������������������������������������������������)RQWH��)DFLDS 

%ROHWLP�,QIRUPDWLYR�GD��&$&,(5 �(GLomR����������������� 



$FHS�UHDOL]D�DVVHPEOHLD�SDUD�HOHLomR 
 
1D�KLVWyULD�GD�$VVRFLDomR�&RPHUFLDO�GH�3pUROD��$FHS��RV�GRLV�~OWL�
PRV� DQRV� IRUDP� FRPDQGDGRV� SHOR� HPSUHViULR� $GHPLU� 9LROD�� (P�
VHX� SULPHLUR� PDQGDWR�� QR� ELrQLR� ����-������ IRUDP� FRQFUHWL]DGRV�
YiULRV� SURMHWRV�� FRPR�PXGDQoD� QR� OD\RXW� GD� HQWLGDGH�� EXVFDU� SRU�
SDUFHULDV��� 
1R�GLD����GH�MDQHLUR��IRL�IHLWD�XPD�QRYD�HOHLomR�QD�$VVRFLDomR�&R�
PHUFLDO� GH� 3pUROD�� 1RYRV� SURMHWRV� VHUmR� GLULJLGRV� SHOD� FKDSD�
³8QLmR´��YHQFHGRUD�SRU�DFODPDomR�QD�GDWD�SHORV�DVVRFLDGRV�GD�HQWL�
GDGH�� /LGHUDGD�SHOD�HQWmR�SUHVLGHQWH�HOHLWD��(GLHOH�%��GD�6LOYD� 
6HJXQGR�D� HPSUHViULD�� ³$�$VVRFLDomR�&RPHUFLDO�GH�3pUROD�p�XPD�
GDV�HQWLGDGHV�UHVSRQViYHLV�SRU�SURYHU�H�DMXGDU�QR�FUHVFLPHQWR�HFR�

Q{PLFR�GH�QRVVD�FLGDGH��3UH�
WHQGHPRV� GDU� FRQWLQXLGDGH�
DR�WUDEDOKR�GD�DWXDO�DGPLQLV�
WUDomR�TXH�IRL�PXLWR�~WLO�SDUD�
QRVVRV� DVVRFLDGRV��1RVVD� LQ�
WHQomR�p�� WDPEpP��RIHUHFHU�R�
PHOKRU� PHLR� SDUD� PDQWHU� R�
ERP�QtYHO�GH�GHVHQYROYLPHQ�
WR� H� XP� FUHVFLPHQWR� HFRQ{�
PLFR� FRQVWDQWH�� H� OXWDU� SHOD�
XQLmR�GRV�HPSUHViULRV´� 
1R� HYHQWR�� D� HPSUHViULR�
DJUDGHFHX�j�FRQILDQoD�GD�DWX�
DO� GLUHWRULD�� H� DILUPRX� TXH� D�
QRYD� GLUHomR� WHP� SURMHWRV�
SDUD� DODYDQFDU� DLQGD� PDLV� D�
FRQWULEXLomR� GD�$FHS� SDUD� R�
PXQLFtSLR�� 

3UHVLGHQWH��GD�&DFLHU—&DUORV�$OEHUWR�
*RPHV�GR�1DVFLPHQWR (PSUHViULRV�SUHVHQWHV�QR�HYHQWR��QR�DXGLWyULR�GD�$FHD 

3DODYUD�GR�3UHVLGHQWH 
1HVWH� QRYR� ELrQLR� �����������
HVWD�QRYD�GLUHWRULD�� ����GH�GL�
UHWRUHV� QRYRV� H� ����GD� GLUHWR�
ULD� DQWHULRU�� (VWDPRV� FRP� D�
PDLRULD�GRV�GLUHWRUHV�EHP�SDUWL�
FLSDWLYRV�H�IRFDGD�QRV�REMHWLYRV�
H�PHWDV� WUDoDGDV� SDUD� HVWH� ELr�
QLR� 

2�)RFR�SULQFLSDO�HVWi�HP�FRQWL�
QXDU� R� WUDEDOKR� H� EXVFDU� QRYDV�
SDUFHULDV�� 9DPRV� EXVFDU� WUD]HU�
FDPSDQKDV�UHJLRQDLV�SDUD�IRUWD�
OHFHU� DLQGD� PDLV� R� &RPpUFLR�
GRV�PXQtFLSLRV� 

7UD]HU� FXUVRV� DWUDYpV� GR� 6(�
%5$(� H� UHXQL}HV� VHPHVWUDLV�
GRV�GLUHWRUHV��H�YDPRV�PDQWHU�D�
SDUWH�VRFLDO��PDQWHU�DV�UHXQL}HV�
GR� &RQVHOKR� GRV� ([HFXWLYRV��
&RQJUHVVR�5HJLRQDO�GD�&DFLHU� 

4XHUR� DJUDGHFHU� D� WRGRV� RV� GL�
UHWRUHV�GDV�$VVRFLDo}HV�&RPHU�
FLDLV�SRU�DFUHGLWDUHP�QHVWD�HQWL�
GDGH�H�WRGRV�GLUHWRUHV��SHOD�GH�
GLFDomR�HPSUHHQGLGD� 

 

&DUORV�$OEHUWR�*RPHV�GR�
1DVFLPHQWR 

3UHVLGHQWH�GD�&DFLHU 

  

 





6LFUHGL� HVWDUi� QR� 6KRZ�5XUDO�&RRSDYHO� H� GLVSRQLELOL]DUi�5�� ����PL�
OK}HV�SDUD�ILQDQFLDPHQWRV 

&RQGLo}HV�HVSHFLDLV�SDUD�PiTXLQDV�H�LPSOHPHQWRV��YHtFXORV��DOpP�GH�WHFQRORJLD�H�HTXLSDPHQWRV�SD�
UD�HQHUJLD�VRODU�VmR�DV�DSRVWDV�GD�FRRSHUDWLYD�SDUD�DXPHQWDU�R�YROXPH�GH�QHJyFLRV�HP����� 

2�6LFUHGL�HVWDUi�SUHVHQWH�QR�6KRZ�5XUDO�&RRSDYHO��TXH�RFRUUH�HQWUH�RV�GLDV���H���GH�IHYHUHLUR�HP�
&DVFDYHO�� FRQVLGHUDGD� D� FDSLWDO� GR�2HVWH� GR�3DUDQi�� H� GLVSRQLELOL]DUi�5������PLOK}HV� GLVSRQtYHLV�
SDUD�ILQDQFLDPHQWR�GH�YHtFXORV��PDTXLQiULRV�H�WHFQRORJLDV�DJUtFRODV��7UDWD-VH�GH�XP�VDOWR�QDV�HVWLPD�
WLYDV�GD�,QVWLWXLomR�)LQDQFHLUD�&RRSHUDWLYD��TXH��QR�DQR�SDVVDGR��GLVSRQLELOL]RX�5������PLOK}HV�SDUD�
R�PHVPR�ILP��3URGXWRUHV�FRQWDUmR�FRP�D�FRQGLomR�HVSHFLDO�GH����GH�WD[D�IODW�QRV�ILQDQFLDPHQWRV�GH�
PiTXLQDV�H�LPSOHPHQWRV�YLD�OLQKDV�%1'(6��2�6LFUHGL�HVSHUD�XP�YROXPH�GH�QHJyFLRV�PDLV�DOWR�GR�
TXH�RV�ILUPDGRV�QR�DQR�SDVVDGR��³1yV�YDPRV�SDUD�&DVFDYHO�FRP�XPD�HTXLSH�JUDQGH��DSRVWDQGR�FR�
PR�VHPSUH�HP�ERQV�QHJyFLRV�SDUD�QRVVRV�DVVRFLDGRV´��DILUPD�R�JHUHQWH�GH�'HVHQYROYLPHQWR�GH�1H�
JyFLRV�GD�&HQWUDO�6LFUHGL�35�63�5-��*LOVRQ�1RJXHLUD�)DULDV��³2�PHUFDGR�H�R�DJURQHJyFLR�FRPR�XP�
WRGR�VHQWH�RWLPLVPR�FRP�R�LQtFLR�GR�DQR��R�TXH�JHUD�XPD�H[SHFWDWLYD�ERD�H�HVSHUDQoDV�UHQRYDGDV�GH�
PDLV�QHJyFLRV�´��FRPSOHWD��$SHVDU�GD�FULVH�SHOD�TXDO�R�%UDVLO�SDVVRX�QRV�~OWLPRV�DQRV��R�DJURQHJyFLR�
IRL�XP�GRV�SRXFRV�VHWRUHV�TXH�PDQWHYH�D�URGD�GD�HFRQRPLD�JLUDQGR��&RP�DV�SHUVSHFWLYDV�HFRQ{PL�
FDV�SRVLWLYDV��H[LVWH�WDPEpP�D�FRQYLFomR�SRU�ERQV�UHVXOWDGRV��³)RL�XP�GRV�~QLFRV�VHWRUHV�TXH�SX[RX�
R�3,%�GR�%UDVLO�SDUD�FLPD��JHUDQGR�GLYLVDV�H�H[SRUWDo}HV�QRV�DQRV�DQWHULRUHV��$�WHQGrQFLD�QHVWH�DQR�
p�GH�GLQDPL]DU�DLQGD�PDLV´��DYDOLD�)DULDV� 

(QHUJLD�VRODU�H�YHtFXORV 

8PD� GDV� QRYLGDGHV� HVWi� QR� ILQDQFLDPHQWR� GH� SURMHWRV� UHODFLRQDGRV� j� HQHUJLD� VRODU�� FRP� WD[DV� GH�
������DR�PrV��SDUD�FRQGLo}HV�DQDOLVDGDV�QD�IHLUD��'H�DFRUGR�FRP�)DULDV��R�6LFUHGL�Mi�LQFHQWLYD�SURMH�
WRV�GR�VHWRU��H�XWLOL]DUi�D�IHLUD�SDUD�GLYXOJDU�PDLV�HVWD�RSomR�DR�SURGXWRU��³e�XPD�DSRVWD�SDUD�R�IXWX�
UR��LPDJLQDQGR�TXH�R�%UDVLO�FUHVoD������DR�DQR��FRPR�HVWi�VHQGR�SUHYLVWR��LVVR�YDL�GHPDQGDU�PXLWD�
HQHUJLD�HOpWULFD��XP�VHWRU�QR�TXDO�R�SDtV�DLQGD�HQIUHQWD�GLILFXOGDGHV��4XHP�IL]HU�HVVH�LQYHVWLPHQWR��
SRGH�ILFDU�HP�XPD�VLWXDomR�SULYLOHJLDGD��DOpP�GH�WHU�XPD�HQHUJLD�OLPSD�H�FRP�ERDV�SHUVSHFWLYDV�GH�
UHWRUQDU�R�LQYHVWLPHQWR��e�XP�QHJyFLR�TXH�HVWi�FKHJDQGR�SDUD�YDOHU´��H[SOLFD�R�JHUHQWH�GH�'HVHQYRO�
YLPHQWR�GH�1HJyFLRV��1R�FDVR�GH�XWLOLWiULRV�H�YHtFXORV��D�WD[D�VHUi�D�SDUWLU�GH�������DR�PrV�SDUD�RV�
DVVRFLDGRV�GD�LQVWLWXLomR��³&RPR�DV�HPSUHVDV�GmR�FRQGLo}HV�ERDV�GH�SUHoRV��WHUHPRV�WD[DV�WDPEpP�
PXLWR�DWUDWLYDV�SDUD�TXH�R�DVVRFLDGR�JDUDQWD�R�QHJyFLR´��GL]�)DULDV� 

&RQIRUWR�H�SDOHVWUDV�WpFQLFDV�SDUD�R�DVVRFLDGR 

&RP�XP�HVWDQGH�ORFDOL]DGR�QD�iUHD�SULQFLSDO�GDV�LQVWLWXLo}HV�ILQDQFHLUDV��R�6LFUHGL�SURPHWH�RIHUHFHU�
FRQIRUWR�DR�FRRSHUDGR�H�FDUDYDQDV�GH�DVVRFLDGRV�TXH�YLVLWDUmR�R�6KRZ�5XUDO��FRP�XP�HVWDQGH�H�VHX�
WUDGLFLRQDO�³&DIp�6LFUHGL´��DOpP�GH�RXWUDV�DWUDo}HV�1R�HVSDoR��KDYHUi�VDODV�GH�UHXQLmR�SDUD�DWHQGL�
PHQWR�GH� DVVRFLDGRV� H� H[SRVLWRUHV�� DOpP�GH�XP�SHTXHQR� VKRZ� URRP� DSUHVHQWDQGR�D� WHFQRORJLD�GH�
SDLQpLV�IRWRYROWDLFRV��$OpP�GLVVR��WUrV�SDOHVWUDV�VHUmR�UHDOL]DGDV��RIHUHFHQGR�FRQWH~GR�H�FRQKHFLPHQ�
WR�DRV�DVVRFLDGRV� H� LQWHUHVVDGRV��$�SULPHLUD�GHODV� VHUi� VREUH�&HQiULR�(FRQ{PLFR��DSUHVHQWDQGR�DV�
SHUVSHFWLYDV�GD�HFRQRPLD�SDUD�������LQFOXLQGR�R�DJURQHJyFLR��HP�RXWUD��R�SUySULR�%DQFR�1DFLRQDO�
GR�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO��%1'(6��GDUi�PDLV�GHWDOKHV�VREUH�DV� OLQKDV�GH�ILQDQFLD�
PHQWRV�GD�LQVWLWXLomR��SRU�ILP��XPD�DSUHVHQWDomR�VREUH�FRPR�UHGX]LU�FXVWRV�GR�DJURQHJyFLR�FRP�D�
HQHUJLD�VRODU�WDPEpP�HVWi�SURJUDPDGD� 

2�6KRZ�5XUDO�&RRSDYHO 

$�����HGLomR�GR�HYHQWR�UH~QH�����H[SRVLWRUHV�GDV�PDLV�GLYHUVDV�iUHDV��(QWUH�DV�QRYLGDGHV�DSUHVHQWD�
GDV��HVWmR�GHVGH�jV�OLJDGDV�D�PDTXLQiULRV��FRPR�QRYDV�FROKHLWDGHLUDV��WUDWRUHV�H�SODQWDGHLUDV��D�YHtFX�
ORV��XWLOLWiULRV�H�FDPLQK}HV��H�SDVVDQGR�SRU�QRYDV�WpFQLFDV�GH�FXOWLYR�H�GH�WHFQRORJLDV�DGRWDGDV�SDUD�
WRUQDU�D�DJURSHFXiULD�PDLV�VRILVWLFDGDV��R�FKDPDGR�6KRZ�5XUDO�'LJLWDO��(VWLPD-VH�TXH��QRV�FLQFR�GL�
DV�GH�HYHQWR��VHMDP�FRPHUFLDOL]DGRV�HQWUH�5������ELOKmR�H�5����ELOK}HV��³'HYLGR�DR�PRPHQWR�GH�RWL�
PLVPR�H�GH�JUDGXDO�UHWRPDGD�GR�FUHVFLPHQWR�HFRQ{PLFR�GR�SDtV��R�UHVXOWDGR�SRGHUi�VHU�DLQGD�PDL�
RU´��GL]�D�DVVHVVRULD�GR�HYHQWR��3RU�GLD��FHUFD�GH�����PLO�SHVVRDV�GHYHP�YLVLWDU�D�iUHD�GH�����PLO�P���
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$FHVVH�QRVVR�VLWH��
ZZZ�FDFLHU�FRP�EU 

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FR�
RUGHQDGRU�H��SURPRYHU�
Do}HV�GH�JHVWmR�H�GHVHQ�
YROYLPHQWR�UHJLRQDO�GDV�
$FHV�GD�UHJLmR�(QWUH�

5LRV�´ 

'LUHWRULD�GD�&$&,(5 

3UHVLGHQWH��&DUORV�$OEHUWR�
*RPHV�GR�1DVFLPHQWR 

9LFH�3UHVLGHQWH��$QGHUVRQ�
5REHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HUJLR�
2OLYHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU�$GHPLU�
/DPDUTXH  

���6HFUHWiULR��3DXOR�6HU�
JLR�&DUYDOKR 

7HVRXUHLUR��:LOVRQ�7DWHLV�
KL 

���7HVRXUHLUR���,UHQH�'LDV�
&DUGRVR    

'LUHWRU�GH�6HUYLoRV��2UODQ�
GR�/XLV�GRV�6DQWRV 

'LUHWRUD�&RQVHOKR�GD�0X�
OKHU�(PSUHViULD���)DWtPD�
$SDUHFLGD�%RORJQHVH 

'LUHWRU�&RQVHOKR�-RYHP�
(PSUHViULR��5DIDHO�5DPRV 

(GLomR��5HQDWD�&ULVWLDQH�
GD�6LOYD� 

�jV�PDUJHQV�GD�%5-�����QR�2HVWH�GR�3DUDQi� 
6HUYLoR�3DOHVWUDV���&HQiULR�(FRQ{PLFR� �3HUVSHFWLYDV�GD�HFRQRPLD�SDUD�
����� H� R� DJURQHJyFLR—'DWD�� ������� VHJXQGD-IHLUD—+RUiULR�� GDV�
��K���jV���K�� 

/LQKDV�%1'(6��2SRUWXQLGDGHV� SDUD� OLQKDV� GH� ILQDQFLDPHQWR� FRP� UH�
FXUVRV� GR� %1'(6—� 'DWD�� ������� WHUoD-IHLUD—� +RUiULR�� GDV� ��K� jV�
��K� 

(QHUJLD�6RODU��&RPR�UHGX]LU�FXVWRV�QR�VHX�DJUR� QHJyFLR� FRP�
XVR�GH�HQHUJLD�IRWRYROWDLFD—�'DWD���������TXDUWD -IHLUD—� +RUi�
ULR��GDV���K�jV���K� 


$V� SDOHVWUDV� VHUmR� UHDOL]DGDV� QR� DXGLWyULR� SULQFLSDO� GR� 6KRZ� 5XUDO�
&RRSDYHO 

6REUH�R�6LFUHGL� 

2�6LFUHGL�p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRPSURPHWLGD�FRP�R�FUHV�
FLPHQWR�GRV�VHXV�DVVRFLDGRV�H�FRP�R�GHVHQYROYLPHQWR�GDV�UHJL}HV�RQGH�DWXD��
2�PRGHOR�GH�JHVWmR�GR�6LFUHGL�YDORUL]D�D�SDUWLFLSDomR�GRV�PDLV�GH���PLOK}HV�
GH� DVVRFLDGRV�� RV� TXDLV� H[HUFHP�SDSHO�GH� GRQRV� GR�QHJyFLR��&RP�SUHVHQoD�
QDFLRQDO�� R�6LFUHGL� HVWi� HP���� HVWDGRV
� H�QR�'LVWULWR�)HGHUDO�� FRP�PDLV� GH�
������ DJrQFLDV�� H� RIHUHFH� PDLV� GH� ���� SURGXWRV� H� VHUYLoRV� ILQDQFHLURV�
�ZZZ�VLFUHGL�FRP�EU� 


$FUH��$ODJRDV��%DKLD��&HDUi��*RLiV��0DUDQKmR��0DWR�*URVVR��0DWR�*URVVR�
GR�6XO��0LQDV�*HUDLV��3DUi��3DUDtED��3DUDQi��3HUQDPEXFR��3LDXt��5LR�GH�-DQHL�
UR��5LR�*UDQGH�GR�1RUWH��5LR�*UDQGH�GR�6XO��5RQG{QLD��6DQWD�&DWDULQD��6mR�
3DXOR��6HUJLSH�H�7RFDQWLQV� 

&RSHHU�UHDOL]DUi�FDSDFLWDomR�RQ-OLQH�VREUH�IDWXUD�
PHQWR�PtQLPR��HYHQWR�LPSRUWDQWH�SDUD�DV�$FHV 

1HVWH� GLD� ��� GH� IHYHUHLUR� KDYHUi� XPD� FDSDFLWDomR� RQ-OLQH� GR� )DWXUD�
PHQWR�0tQLPR�SDUD�DV�$FHV�GD�&DFLHU��QD�VHGH�GR�6HEUDH��  
/HPEUDQGR�TXH�D�FDSDFLWDomR�RQ-OLQH���WHP�FRPR�ILQDOLGDGH��RULHQWDU�H�
SUHSDUDU� D� HQWLGDGH�� SDUD� D�PLJUDomR� GR� )DWXUDPHQWR� GH� 3DFRWH� SDUD�
)DWXUDPHQWR�0tQLPR�� SRLV� D� GDWD� GD�PLJUDomR� REULJDWyULD� DFRQWHFHUi�
QR�GLD������������ 
 5HVVDOWDPRV�TXH�D�PLJUDomR�p�SDUD�DVVRFLDGRV�GH�)DWXUDPHQWR�GH�3D�
FRWH��2V�DVVRFLDGRV�DQWLJRV�SHUPDQHFHP�QR�PHVPR�PRGHOR�GH�IDWXUD�
PHQWR�SRU�GHPDQGD� 

&RQYLWH�SDUD�RV�H[HFXWLYRV�GD�$FHV 


