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FRP� LQWXLWR� GH� UHSDVVDU� LQIRUPDo}HV�
LPSRUWDQWHV�GDV�Do}HV�GH��������VHQGR�
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$�GLUHWRULD� GD�$FHS�3p�
UROD�� VH� UHXQLX� FRP� R�
SUHIHLWR� PXQLFLSDO� GH�
3pUROD�� 'DUODQ� 6FDOFR�
SDUD�GHILQLU�D�)HLUD�3RQ�
WD� GH� (VWRTXH� TXH� VHUi�
UHDOL]DGR�HVWH�DQR� 
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&DUORV�$OEHUWR�*��
GR�1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

$FLW�UHDOL]D�
UHXQLmR�FRP�DVVRFLDGRV 

3DODYUD�GR�3UHVLGHQWH 
� YLGD�FRORFD�GLDQWH�GH�QyV�Yi�
ULRV�REVWiFXORV�GLDULDPHQWH�� 
(VWHV� REVWiFXORV� PXLWDV� YH]HV�
GHVYLDP� R� QRVVR� ROKDU� GDTXLOR�
TXH�UHDOPHQWH�p� LPSRUWDQWH�SD�
UD� QyV�� PDV� VH� ROKDPRV� SDUD�
IUHQWH� H� FRQWLQXDPRV� YHQGR� DR�
ORQJH� R� QRVVR� VRQKR�� D� PHWD�
TXH� TXHUHPRV� DOFDQoDU�� p� SRU�
TXH�HVWH�REVWiFXOR�QmR�p�JUDQGH�
R� VXILFLHQWH� SDUD� QRV� ID]HU� GH�
VLVWLU� 
3UHFLVDPRV� PDQWHU� R� IRFR� QD�
TXLOR�TXH�TXHUHPRV�FRQTXLVWDU��
SUHFLVDPRV�PDQWHU�R�R� IRFR�QR�
TXH�p�ERP��QR�TXH�QRV� IRUWDOH�
FH��QR�TXH�QRV�HVWLPXOD�D�FRQWL�
QXDU�FDPLQKDQGR��PHVPR�TXDQ�
GR� DFKDPRV� TXH� Mi� QmR� VRPRV�
PDLV�FDSD]HV��3DUD�TXHP�VRQKD��
GHVLVWLU� QXQFD� p� XPD� RSomR� 
(�R� WUDEDOKR� HP� HTXLSH� Vy� QRV�
ID]� VHQWLU� PDLV� IRUWHV�� SRLV�
TXDQGR�DFKDPRV�TXH�Mi�QmR�SR�

GHPRV�FRQWLQXDU��RV�QRVVRV�FR�
OHJDV� QRV� DMXGDP� ROKDU� SDUD�
IUHQWH�� H� QRV� PRVWUDP� QRYD�
PHQWH�R�TXH�FDPLQKR�TXH�GHYH�
PRV�VHJXLU��&RP�XPD�ERD�HTXL�
SH�� QXQFD� VH� ILFD� SHUGLGR� QR�
GHVHUWR��p�D�XQLmR�TXH�ID]�IRUoD�
H�TXH�ID]�GH�QyV�PDLV�IRUWHV�HP�
QRVVDV� FRQTXLVWDV� 
2� QRVVR� PDLRU� LQFHQWLYR� p� H�
VHPSUH� VHUi� D� VDWLVIDomR� TXH�
VHQWLPRV� TXDQGR� FRQVHJXLPRV�
XOWUDSDVVDU� WRGRV� RV� REVWiFXORV�
SDUD� FKHJDU� RQGH� TXHUHPRV��
FRP� UHVSHLWR�� VROLGDULHGDGH� H�
HVStULWR�GH�HTXLSH��  

2V�GLUHWRUHV� � H� FRODERUDGRUHV�GD�$FLW�7D�
SHMDUD� UHXQLUDP-VH� FRP� DVVRFLDGRV� QHVWD�
TXDUWD-IHLUD�����SDUD�IDODU�VREUH�RV�EHQHIt�
FLRV�RIHUHFLGRV�SHOD�HQWLGDGH� 

1D�RSRUWXQLGDGH��RV�FRODERUDGRUHV�DSURYD�
UmR� LQIRUPDo}HV� FRPR� DEHUWXUD� DRV� ViED�
GRV�GXUDQWH�RV�VHLV�SULPHLURV�PHVHV� 

$� SDUWLFLSDomR� GRV� DVVRFLDGRV�� IRUDP� LP�
SUHVFLQGtYHLV�SDUD�GHFLVmR�GH�TXHVW}HV�LP�
SRUWDQWHV�SDUD�R�PXQtFLSLR�� 
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$V�LQVFULo}HV�SDUD�R�,,�3UrPLR�)DFLDS�0X�
OKHU�(PSUHHQGHGRUD�HVWmR�DEHUWDV�DWp�R�
GLD����GH�DEULO�GH������ 
2�SUrPLR�p�GHVWLQDGR�SDUD�PXOKHUHV�HP�
SUHHQGHGRUDV��FRP�PDLV�GH����DQRV��DVVR�
FLDGDV�D�XPD�HQWLGDGH�SHUWHQFHQWH�DR�VLV�
WHPD�GD�)HGHUDomR�GDV�$VVRFLDo}HV�&R�
PHUFLDLV�H�(PSUHVDULDLV�GR�(VWDGR�GR�3D�
UDQi�– )$&,$3� 
 
$�SUHPLDomR�TXHU�YDORUL]DU�HPSUHHQGHGR�
UDV�TXH�VHUYHP�GH�H[HPSOR�H�HVWtPXOR�DR�

VXUJLPHQWR�GH�QRYRV�QHJyFLRV�QR�3DUDQi��
$V�$&(V�GD�UHJLmR�GHYHUmR�GLYXOJDU�DRV�
VHXV�DVVRFLDGRV�TXH�VHMDP�PXOKHUHV��SDUD�
TXH�VH�FDGDVWUHP�QR�OLQN�DEDL[R� 
 
/LQN�SDUD�LQVFULomR� KWWSV���
PDWHULDLV�IDFLDS�RUJ�EU�LL-SUHPLR-IDFLDS-PXOKHU-
HPSUHHQGHGRUD"
IEFOLG ,Z$5�:D��MZI�-+HQ7Y7TT.�,36)�.Q�O
7UYJ1,1;-���[�,<9[=�,[(,$S4R 
 
 
)RQWH��)$&,$3�RUJ�EU 

YRV�SODQRV�Mi�HVWmR�GLVSR�
QtYHLV� FRP� GLYHUVDV� RS�
o}HV� GH� DWHQGLPHQWR� –�
ORFDO� H� UHJLRQDO� 
2� SODQR� p� GHVWLQDGR� DRV�
SURSULHWiULRV� GDV� HPSUH�
VDV� DVVRFLDGDV� DV� $FHV� H�
VHXV� IXQFLRQiULRV�� $� SUH�
RFXSDomR� FRP� VD~GH� DLQ�

3DUD�PHOKRUDU� DLQGD�PDLV�
R�DWHQGLPHQWR�DV�$FHV�GD�
UHJLmR�� D� &RRUGHQDGRULD�
GDV� $VVRFLDo}HV� &RPHU�
FLDLV� H� (PSUHVDULDLV� GD�
(QWUH�5LRV��&DFLHU�IHFKRX�
XPD� SDUFHULD� FRP� D�8QL�
PHG�1RURHVWH��SDUD�QRYRV�
SODQRV� GH� VD~GH�� 2V� QR�

GD�p�JUDQGH�HQWUH�RV�EUDVL�
OHLURV�� Mi� TXH� PXLWRV� QmR�
WrP�DFHVVR�D�SODQR�GH�VD�
~GH�� WHQGR� TXH� GHSHQGHU�
GR�6LVWHPD�ÒQLFR�GH�6D~�
GH�� TXH� QHP� VHPSUH� FRQ�
VHJXH�DWHQGHU�j�SRSXODomR�
FRP�H[FHOrQFLD� 

&DFLHU�DVVLQD�FRQWUDWR�GH�SDUFHULD�FRP�D�8QLPHG 



$VVRFLDGR�6LFUHGL�GH�8ELUDWm�
�35��p�FRQWHPSODGR�HP�VRUWHLR�

$VVRFLDGR� 6LFUHGL� GH�
8ELUDWm� �35�� p� FRQ�
WHPSODGR� HP� VRUWHLR�
GH�VHJXUR�GH�YLGD 
-XOLDQR� GRV� 6DQWRV�
5HEHOR� FRQWUDWRX� R�
6HJXUR� 9LGD� 0DLV�
3UHPLDGD�� IRL� VRUWHD�
GR� H� IDWXURX� PDLV� GH�
5�� ��� PLO 
2� 6HJXUR� 9LGD� 0DLV�
3UHPLDGD�� RIHUHFLGR�
SHOR�6LFUHGL�HP�SDUFH�

ULD�FRP�D�,FDWX�6HJXURV��DOpP�GH�RIHUHFHU�XPD�VpULH�GH�FREHUWXUDV�H�
DVVLVWrQFLDV�GLIHUHQFLDGDV��HVWi�VRUWHDQGR�SUrPLRV�SRU�WRGR�R�%UDVLO��
2� ~OWLPR� FRQWHPSODGR� FRP�R� YDORU�PHQVDO� IRL� -XOLDQR� GRV� 6DQWRV�
5HEHOR��DVVRFLDGR�GD�DJrQFLD�GH�8ELUDWm��35���TXH�IDWXURX�PDLV�GH�
5�����PLO��$�HQWUHJD�VLPEyOLFD�IRL�UHDOL]DGD�QD�~OWLPD�VHPDQD�H�R�
DVVRFLDGR�UHFHEHX�R�FDUWmR�SUHPLDGR�GDV�PmRV�GR�JHUHQWH�UHJLRQDO�
GH�GHVHQYROYLPHQWR�GD�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63��&LULQHX�
9DUROR�� GD� JHUHQWH� GD� DJrQFLD�� (OLDQH� /LPD� 6DOYDGRU� 6DQFKHV�� GD�
DVVHVVRUD�GH� VHJXURV�GD�&RRSHUDWLYD��'DLDQH�&DPSRV�� H�GH�&DUORV�
(GXDUGR�� GD� ,FDWX� 6HJXURV�� 
'H�DFRUGR�FRP�(OLDQH��R�6HJXUR�GH�9LGD�p�VLQ{QLPR�GH�VHJXUDQoD�H�
WUDQTXLOLGDGH� SDUD� R� DVVRFLDGR� FDVR� DOJXP� LPSUHYLVWR� DFRQWHoD��
³$TXL�QR�6LFUHGL�RIHUHFHPRV�HVVH�VHUYLoR�GH�IRUPD�DGHTXDGD�H�HV�
SHFLDOL]DGD� SDUD� FDGD� DVVRFLDGR�� SHQVDQGR� QR� EHP-HVWDU� GHOH� H� GH�
VXD� IDPtOLD´�� H[SOLFRX�� 3DUD� D� JHUHQWH�� DV� SUHPLDo}HV� UHIRUoDP� D�
FRQILDQoD� GRV� DVVRFLDGRV� HP� SHUPLWLU� TXH� D�&RRSHUDWLYD� FXLGH� GD�
VXD�YLGD�ILQDQFHLUD��³3DUD�8ELUDWm�p�XPD�VDWLVIDomR�PXLWR�JUDQGH�WHU�
XP�DVVRFLDGR�GH�QRVVD�DJrQFLD�FRPR�FRPWHPSODGR��$JUDGHoR�D�WR�
GRV�RV�QRVVRV�DVVRFLDGRV�SRU�QRV�SRVVLELOLWDU�D�RIHUWD�GH�SURGXWRV�GH�
TXDOLGDGH��TXH�DWHQGDP�jV�QHFHVVLGDGHV�GHOHV´��UHVVDOWRX�(OLDQH� 
&RP� R� 6HJXUR�9LGD�0DLV� 3UHPLDGD�� R� DVVRFLDGR� GR� 6LFUHGL� SRGH�
JDQKDU�R�HTXLYDOHQWH�DR�VHX�FDSLWDO� VHJXUDGR�HP�YLGD�SRU�PHLR�GH�
TXDWUR� VRUWHLRV� PHQVDLV� SHOD� /RWHULD� )HGHUDO�� OLPLWDGR� D� 5��
�����������2V�VHJXURV�GH�YLGD�VmR�RIHUHFLGRV�SHOR�6LFUHGL�HP�SDUFH�
ULD�FRP�D�,FDWX�6HJXURV�H�Mi�GLVWULEXtUDP�HQWUH�RV�SUHPLDGRV�PDLV�GH�
5�����PLOK}HV�HP�WRGR�R�SDtV�� 
  
6REUH�D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63 
$�6LFUHGL�9DOH�GR�3LTXLUL�p�XPD�FRRSHUDWLYD�FRP����DQRV�GH�KLVWyULD�H�
PDLV�GH�����PLO�DVVRFLDGRV��GLVWULEXtGRV�HP����DJrQFLDV��$�&RRSHUDWL�
YD�DWXD�QDV�UHJL}HV�2HVWH�H�1RURHVWH�GR�3DUDQi��DOpP�GD�&DSLWDO�H�GR�
$EFG�3DXOLVWD��$�LQVWLWXLomR�VH�GHVWDFD�SHOR�DWHQGLPHQWR�DRV�DVVRFLD�
GRV�H�SHOD�SUHRFXSDomR�FRP�R�GHVHQYROYLPHQWR�GD�FRPXQLGDGH� 
  
6REUH�R�6LFUHGL 
2�6LFUHGL�p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRPSURPHWLGD�FRP�
R�FUHVFLPHQWR�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�� 

&RRUGHQDGRULD�GDV�$VVRFLD�
o}HV�&RPHUFLDLV�H�(PSUHVD�

ULDLV�GD�(QWUH�5LRV—
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0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FRRU�
GHQDGRU�H��SURPRYHU�Do}HV�
GH�JHVWmR�H�GHVHQYROYLPHQ�
WR�UHJLRQDO�GDV�$FHV�GD�UHJL�

mR�(QWUH�5LRV�´ 
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3UHVLGHQWH��&DU ORV�$OEHU WR�*R�
PHV�GR�1DVFLPHQWR 

9LFH�3UHVLGHQWH��$QGHUVRQ�5R�
EHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HUJLR�2OL�
YHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU �$GHPLU �/D�
PDUTXH  

���6HFUHWiULR��3DXOR�6HUJLR�&DU �
YDOKR 

7HVRXUHLUR��:LOVRQ�7DWHLVKL 

���7HVRXUHLUR���,UHQH�'LDV�&DU �
GRVR    

'LUHWRU�GH�6HUYLoRV��2UODQGR�
/XLV�GRV�6DQWRV 

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

'LUHWRU�&RQVHOKR�-RYHP�(P�
SUHViULR��5DIDHO�5DPRV 

(GLomR��5HQDWD�&U LVWLDQH�GD�
6LOYD� 


