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+i� RUJDQL]DomR� GR� I OX[R� � K LJLHQL]DomR� H� O LPSH]DV� FRQVWDQWHV� � D OpP� GH
TXDO LGDGH� GR� DU� FRQWURODGD� � R� TXH� WRUQDP� RV� ORFDLV � DPELHQWHV� VHJXURV�
$OpP� GLVVR� � RV� HPSUHHQGLPHQWRV� SRGHP� DX[L O LDU � QD� GLVVHPLQDomR� GH
LQIRUPDo}HV�H�HP�FDPSDQKDV�UH ODFLRQDGDV�j�VD~GH�S~EO LFD�
�
1mR�p�j� WRD�TXH�RV�JUDQGHV�(VSDoRV�GH�)HLUDV�H�&RQJUHVVRV�QD�(XURSD�H
QR� %UDVL O � � HVWmR� VHQGR� XVDGRV� FRPR� KRVSLWDLV � GH� FDPSDQKD� � Mi� TXH� VmR
ORFDLV �VHJXURV�H�GH�IiFL O �JHVWmR�GD�VHJXUDQoD�VDQLWiU LD�
�
2V�GHVWDTXHV�H� UHFRPHQGDo}HV�FRQW LGRV� QHVWD�SURSRVWD� VmR� IUXWR�GH�XP
WUDEDOKR� H[DXVW LYR� H� FRQVL �GHUDP�PHGLGDV� SUHYHQW LYDV� � GH� FRQW LQJrQFLD� H
FRUUHW LYDV�GH� FXUWR�SUD]R�D� VHUHP� LPSODQWDGDV� H�PDQW LGDV�SHORV� DJHQWHV
GH� U LVFR� HP� FDGD� XQLGDGH�� (VWH� SODQR� IRL � H ODERUDGR� SDUD� QRUWHDU� D
SRVWXUD� GD� UHWRPDGD� GDV� DW LY LGDGHV� GR� VHWRU � � QR� FRQWH[�WR� GH
HQIUHQWDPHQWR�j�SDQGHPLD�GH�&RYLG���� � Y LVDQGR� WUD]HU�JDUDQW LD� UD]RiYHO
DR�IXQFLRQDPHQWR�GRV� ORFDLV �GH�IHL UDV�H�FRQYHQo}HV�
�
(P� UD]mR� GD� FRPSOH[LGDGH� H� DEUDQJrQFLD� GRV� WHPDV� � EHP� FRPR
LQFHUWH]DV� H� GLQkPLFD� GDV� Do}HV� QHFHVViU LDV� DR� HQIUHQWDPHQWR� j
SDQGHPLD� � HVWH� GRFXPHQWR� VHUi� DWXDO L]DGR� j� PHGLGD� TXH� QRYDV
LQIRUPDo}HV�H�FRQKHFLPHQWRV�IRUHP�DGTXLU LGRV�H�UHSRUWDGRV�
4XHUHPRV� PRVWUDU � QRVVD� GHGLFDomR� QD� EXVFD� SHOD� DOWD� TXDO LGDGH� H
VHJXUDQoD� GH� WRGRV� RV� HQYROY LGRV� QR� SURFHVVR� � PHVPR� GLDQWH� GRV
JUDQGHV�GHVDI LRV�

Compromisso como setor1 .
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G�� +RUiU LRV� DOWHUQDW LYRV� GH� IXQFLRQDPHQWR� �HVFDODV� GLIHUHQFLDGDV� GH
WUDEDOKR��FRP�UHGXomR�GH�H[SHGLHQWH�
(ODERUDPRV� XP� SURWRFROR� FRP� DOJXPDV� UHFRPHQGDo}HV� � GHQWUH� HODV
GLUHWU L]HV� VREUH� HVFDODV� GLIHUHQFLDGDV� GH� WUDEDOKR� � 7DLV � UHFRPHQGDo}HV
HVWmR�GHWDOKDGDV�QDV�SUy[LPDV�SiJLQDV�
�
H� �6LVWHPD�GH�DWHQGLPHQWR�SDUD�JUXSR�GH�U LVFR
(ODERUDPRV� DOJXPDV� UHFRPHQGDo}HV� � GHQWUH� HODV� GL UHWU L]HV� VREUH
DWHQGLPHQWR� SDUD� JUXSR� GH� U LVFR� � 7DLV � UHFRPHQGDo}HV� HVWmR� GHWDOKDGDV
QDV�SUy[LPDV�SiJLQDV�
�
I � � 3URWRFROR� GH� I LVFDO L]DomR� H� PRQLWRUDPHQWR� SHOR� SUySU LR� VHWRU
�DXWRWXWHOD� �
&RP� D� LPSODQWDomR� GH� WRGDV� DV� PHGLGDV� GH� FXLGDGR� H� VHJXUDQoD
LQGLFDGDV� QR� SURWRFROR� TXH� VHJXH� PDLV� DEDL[R� � XP� SURFHGLPHQWR� D
FRQVLGHUDU� p� D� H[SHGLomR� GH� FL UFXODU � FRP� D� LQVW L WX LomR� GH� QRUPD
UHJLPHQWDO � � GH� FDUiWHU � HPHUJHQFLDO � H� W UDQVL WyU LR � � LPSXWDQGR� DRV
LQGLY tGXRV� R� GHYHU� GH� GDU� FXPSULPHQWR� jV� H[LJrQFLDV� GR� 'HFUHWR
0XQLFLSDO � � VHP� SUHMX t]R� GH� UHVSRQVDEL O LGDGH� SRU� SHUGDV� H� GDQRV� TXH
HYHQWXDO � LQDGLPSOHPHQWR�SRVVD�FDXVDU�

Apresentação proposta da autorregulamentação,
conforme Anexo Único do Decreto no.  59.473,  de 29 de
maio de 2020 e Artigo 4º.  I  -  Ser apresentado por
entidade que representa setores de atividades.
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/PUB� ��� 1�R� �� HVSHUDGR� TXH� WHUP�PHWUR� D[LODU� DSRQWH� WHPSHUDWXUD� GLIHUHQWH� �

WHPSHUDWXUD� YHULILFDGD� QR� WHUP�PHWUR� LQIUDYHUPHOKR�� &DVR� RFRUUD� HVWH� HYHQWR�

FRPXQLTXH�DR�UHVSRQV�YHO�SDUD�DQ�OLVH�GR�HTXLSDPHQWR�

�
/PUB� ��� (P� VLWXD��HV� GH� FRQIOLWR� FRP� R� FOLHQWH� �� 1�R� H[LVWHP� HVWXGRV� FRQFOXVLYRV

LQGLFDQGR�D�HILF�FLD�GHVVH�VLVWHPD�SDUD�IUHDU�D�SURSDJD��R�GD�&RYLG�����7DPE�P�Q�R

H[LVWHP�DW��R�SUHVHQWH�PRPHQWR�GLUHWUL]HV�GR�0LQLVW�ULR�GD�6D¤GH�SDUD�D�XWLOL]D��R�GH

PHGL��R� GH� WHPSHUDWXUDV� SRU�PHLR� GH� VHQVRUHV� LQIUDYHUPHOKRV�� VFDQHU� RX� F�PHUDV� GH

VHJXUDQ�D�HTXLSDGDV�FRP�VHQVRUHV�GH�FDORU��(VVD�PHGLGD�DW��R�SUHVHQWH�PRPHQWR�Q�R

WHP� IXQGDPHQWR� FLHQW�ILFR� H� Q�R� HVW�� HQWUH� DV� PHGLGDV� SUHYLVWDV� SHOD� 2UJDQL]D��R

0XQGLDO� GD� 6D¤GH� �206�� H� LQWHUQDOL]DGDV� QR� %UDVLO� SHOR� 0LQLVW�ULR� GD� 6D¤GH� �06��

FRQIRUPH�1RWD�7�FQLFD���������GD�$QYLVD��GH����GH�PDU�R�GH������

�
2EULJDU� D� PHGL��R� SDUD� LQJUHVVR� QR� HPSUHHQGLPHQWR�� VHP� GHWHUPLQD��R� OHJDO

HVSHF�ILFD�� SRGH� DFDUUHWDU� DLQGD� IXWXUDV� D��HV� LQGHQL]DW�ULDV�� 6HPSUH� FKHFDU� D

/HJLVOD��R�ORFDO�



J��(VTXHPD�GH�DSRLR�SDUD�FRODERUDGRUHV�TXH�QmR�WHQKDP�TXHP�FXLGH�GH
VHXV� GHSHQGHQWHV� LQFDSD]HV� QR� SHU tRGR� HP� TXH� W LYHUHP� IHFKDGDV� DV
FUHFKHV� �HVFRODV�H�DEU LJRV��HVSHFLDOPHQWH�DV�PmHV�W UDEDOKDGRUDV� �
( ODERUDPRV� XP� SURWRFROR� FRP� DOJXPDV� UHFRPHQGDo}HV� � GHQWUH� HODV
PHGLGDV� GH� DSRLR� DRV� FRODERUDGRUHV� � 8PD� PHGLGD� V LPSOHV� p� SU LRU L]DU
TXH� HVVHV� IXQFLRQiU LRV� FRQW LQXHP� HP� KRPH� RII LFH� VHPSUH� TXH� SRVV tYHO �
7DLV � UHFRPHQGDo}HV�HVWmR�GHWDOKDGDV�QDV�SUy[LPDV�SiJLQDV�

Apresentação proposta da autorregulamentação,
conforme Anexo Único do Decreto no.  59.473,  de 29 de
maio de 2020 e Artigo 4º.  I  -  Ser apresentado por
entidade que representa setores de atividades.
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2ULHQWDomR�DRV�SURPRWRUHV� �PRQWDGRUHV� �H[SRVLWRUHV�H�Y LV L WDQWHV�VREUH
D� LPSRUWkQFLD� GH� KLJLHQL]DU� DV�PmRV� IUHTXHQWHPHQWH� � SURSDJDUHPRV� j
LPSRUWkQFLD� DWUDYpV� GH� PRQLWRUHV� H� RXWURV� PHLRV� GH� FRPXQLFDomR� H
GLVSRQLEL O L]DUHPRV� iOFRRO � JHO � H� SLDV� SDUD� ODYDJHP� GDV� PmRV� HP
GLIHUHQWHV�iUHDV�FRPXQV�H�SRQWRV�HVWUDWpJLFRV�
$XPHQWDU�D� I UHTXrQFLD�GH�GHVLQIHFomR�GDV�iUHDV�S~EO LFDV�H�FKDPDGRV
SRQWRV� FU t W LFRV� � UHIRUoDUHPRV� D� IUHTXrQFLD� GD� KLJLHQL]DomR� GDV� iUHDV
FRPXQV�H�GDV�VXSHUI tF LHV�GH�JUDQGH�FRQWDWR� �FRPR� LQWHU LRU �H�SDLQHO �GH
HOHYDGRUHV� � FRUU LPmRV� GH� HVFDGDV� H� HVFDGDV� URODQWHV� � EDOF}HV� GH
LQIRUPDomR� � HVSHOKRV� � SDUHGHV� � VDQLWiU LRV � � iUHDV� GH� GHVFDUWH� GH� O L[R
HWF�
$XPHQWDU�D�I UHTXrQFLD�GH� O LPSH]D�GRV�VDQLWiU LRV�
$XPHQWDU�D�I UHTXrQFLD�GH�UHW L UDGD�GH�UHV tGXRV�
7UHLQDPHQWRV� I UHTXHQWHV� FRP� D� HTXLSH� GH� O LPSH]D� � FRP� O LVWD� GH
SUHVHQoD�
,PSODQWDomR� GH� QRYRV� SURFHVVRV� RSHUDFLRQDLV � SDUD� GHVLQIHFomR� H
KLJLHQL]DomR�GH�WRGDV�DV�iUHDV�GH�XVR�FRPXP�
3URWRFROR�GH�GHVFRQWDPLQDomR�SDUD�VDOD�GH� LVRODPHQWR�H�TXDUHQWHQD�
3RQWR� GH� GHVFRQWDPLQDomR� QD� HQWUDGD� GRV� HVSDoRV� � iOFRRO � HP� JHO �
FHVWR� GH� GHVFDUWH� GH� PiVFDUDV� H� OXYDV� � PRQLWRUDPHQWR� GH
WHPSHUDWXUD�H�V LQDO L]DomR�
5HIRUoR�QD� ODYDJHP�GH�SLVRV�GH�iUHDV�FRPXQV�FRP�iJXD�H�VDEmR�
0DQWHU� RV� FDSDFKRV� GDV� HQWUDGDV� KLJLHQL]DGRV� D� I LP� GH� O LPSDU� DV
VRODV�GRV�VDSDWRV�GRV�F O LHQWHV�TXH�HQWUDUmR�QR� ORFDO �
'HL[DU� WRGDV� DV� SRUWDV� DEHUWDV� HYL WDQGR� R� FRQWDWR� DWUDYpV� GDV
PDoDQHWDV�H�DX[L O LDQGR�QD�FL UFXODomR�GR�DU �
,QVWDODU � GLVSHQVHU� GH� iOFRRO � JHO � GHQWUR� GRV� HOHYDGRUHV� H� iUHDV
FRPXQV�
&U LDomR� GH� VHOR� �/ LPSR� H� 6HJXUR�� SDUD� DEHUWXUD� GDV� IHL UDV� H
FRQJUHVVRV� � O LPSH]D� H� GHVFRQWDPLQDomR� GDV� iUHDV� GH� H[SRVLomR� H
ORFDLV �FRPXQV� �

+,*,(1,=$d�2
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0DQWHU� WRGRV� RV� FDQDLV � GH� FRPXQLFDomR� GD� HPSUHVD� DEHUWRV� H� FRP
UiSLGR� DWHQGLPHQWR� � 8W L O L]H� XPD� FRPXQLFDomR� HI LF LHQWH� SDUD� LQIRUPDU
RV� KRUiU LRV� GH� DEHUWXUD� H� W L UDU � G~YLGDV� GRV� SURPRWRUHV� � PRQWDGRUHV�
H[SRVLWRUHV� H� Y LV L WDQWHV� VREUH� DV� PHGLGDV� GH� SURWHomR� DGRWDGDV�
8VDUHPRV�PXLWR�QRVVDV�UHGHV�VRFLDLV �
&DSDFLWDU � WRGRV� RV� FRODERUDGRUHV� HP� FRPR� RU LHQWDU� RV� F O LHQWHV� VREUH
DV�PHGLGDV�GH�SUHYHQomR�
7HU� DWHQomR� FRP� D� FRPXQLFDomR� VREUH� D� YROWD� GDV� DW LY LGDGHV� GRV
HVSDoRV�GH�IHL UDV�H�FRQJUHVVRV�

&2081,&$d�2
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9DORU L]DU � H� GLYXOJDU� FDPSDQKDV� GH� VD~GH� S~EO LFD� � XW L O L]DQGR� RV
HVSDoRV� I tV LFRV� � RV� FDQDLV � GH� FRPXQLFDomR� H� DV� UHGHV� VRFLDLV � SDUD
SURSDJDU� LQIRUPDo}HV�H�FDPSDQKDV�S~EO LFDV�GH�VD~GH�H�KLJLHQH�
(QJDMDU�RV�GLIHUHQWHV�JUXSRV�GH�S~EO LFRV�SDUD�TXH�SRVVDP�DXPHQWDU�D
YLV LE L O LGDGH�GDV� LQ LF LDW LYDV�SURPRYLGDV�SHORV�HPSUHHQGLPHQWRV�
$FRPSDQKDPHQWR� H� PRQLWRUDPHQWR� GH� WRGR� R� FHQiU LR� GLDU LDPHQWH
SDUD�HYHQWXDLV �DGHTXDo}HV�H�DMXVWHV�QD�RSHUDomR�
3URGXomR� GH� XP� Y tGHR� LQVW L WXFLRQDO � � FRP� RV� FXLGDGRV� QD� UHDEHUWXUD
GRV� HPSUHHQGLPHQWRV� � 'HVWDFDU� D� SUHRFXSDomR� HP� UHODomR� j� VD~GH
GRV� FRODERUDGRUHV� � SURPRWRUHV� � H[SRVLWRUHV� H� Y LV L WDQWHV� � D OpP�GH� FLWDU
DV�SU LQFLSDLV �PHGLGDV�GH�VHJXUDQoD�DGRWDGDV�QHVWD�DEHUWXUD�SDUFLDO �
,QVWDODU � FRPXQLFDomR� Y LVXDO � FRP� LQIRUPDo}HV� VREUH� R� &29,'� ��� � TXDLV
Do}HV� HVWDPRV� WRPDQGR� H� LQVWUXo}HV� EiVLFDV� GH� DFRUGR� FRP
RULHQWDo}HV�GD�206�QDV�HQWUDGDV�
,QIRUPDo}HV� DWUDYpV� GH� SDLQpLV � H OHWU{QLFRV� � PDSDV� � DSO LFDW LYRV� VREUH
RV� ORFDLV �GH�GHVLQIHFomR�H�DMXGD�PpGLFD�
,QIRUPDo}HV� FODUDV� H� REMHW LYDV� H� HP� GLYHUVRV� LG LRPDV� SDUD� WUDQVPLW L U
DV� LQIRUPDo}HV�PDLV� UiSLGR�
(QYROYHU � WRGRV� � GH� IRUPD� JHUDO � � QRV� SURWRFRORV� GH� VHJXUDQoD�
IXQFLRQiU LRV� �GL UHWRV� RX� WHUFHLURV� � � SURPRWRUHV� � PRQWDGRUHV�
H[SRVLWRUHV�H�Y LV L WDQWHV� �D�I LP�GH�PLQLPL]DU� UX tGRV�GH�FRPXQLFDomR�
'HILQ L U � RV� GHYHUHV� H� REU LJDo}HV� GH� WRGRV� D� I LP� GH�PDQWHU� R� DPELHQWH
VHJXUR�
0DQWHU�FRPXQLFDomR�GLUHWD�FRP�DV�$XWRU LGDGHV�/RFDLV �FRPSDUW L OKDQGR
LQIRUPDo}HV�UH OHYDQWHV�

�
�
� �1RV�SHUJXQWDUPRV�VHPSUH� ��(VWDPRV�ID]HQGR�D�FRLVD�FHUWD"�

&2081,&$d�2
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,QVWDODU � V LQDO L]DomR�FRP�DV� LQIRUPDo}HV�GH�GHFUHWRV�H� UHFRPHQGDo}HV
SRU� FRQWD� GR� &RYLG���� � FRPR�� GLVWDQFLDPHQWR� VRFLDO � � XVR� REU LJDWyU LR
GH� PiVFDUDV� � DIHU LomR� GH� WHPSHUDWXUD� � FRQWUROH� GH� I OX[R� LQWHUQR�
KLJLHQL]DomR�GH�PmRV� �SURFHVVRV�GH� O LPSH]D�HWF� �

&$5*$�(�'(6&$5*$

'HYHUi� VHU � UHDO L]DGR� KLJLHQL]DomR� GH� WRGRV� HTXLSDPHQWRV� DQWHV� H
DSyV�R�XVR� �FDGHLUDV�GH�URGDV� �SUDQFKDV� �FRODU �FHUY LFDO � �
0DQWHU� QR� DUPiULR� XP� XQLIRUPH� UHVHUYD� � FDVR� KDMD� XP� DWHQGLPHQWR� GH
XPD� SHVVRD� FRP� SRVV tYHO � V LQWRPDV� GH� &29,'� � HVWH� ERPEHLUR� GHYHUi
WRPDU�XP�EDQKR�H�W URFDU�R�XQLIRUPH�
5HIRUoDU�D� O LPSH]D�GR� ORFDO �H�GLVWDQFLDPHQWR�VRFLDO �

%20%(,526
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'HVDW LYDU � RV� EHEHGRXURV� H[LVWHQWHV� QDV� iUHDV� FRPXQV� GRV� HVSDoRV� GH
IHLUDV�H�FRQJUHVVRV�
,QVWDODU � FRPXQLFDomR� Y LVXDO � LQIRUPDQGR� TXH� RV� EHEHGRXURV� IRUDP
GHVDW LYDGRV�SDUD�D�VHJXUDQoD�GRV�XVXiU LRV�

%(%('28526

�����~��������������|��~����~�|�����~���������

,QIRUPDU� DRV� JUXSRV� DFLPD� WRGRV� RV� SURFHVVRV� GH� O LPSH]D� H
KLJLHQL]DomR�TXH�GHYHUmR�VHU �DGRWDGRV�SRU�HVWHV�SDUD�D�RSHUDomR�
,QIRUPDU� DV� UHFRPHQGDo}HV� H� REU LJDWRU LHGDGHV� TXH� GHYHUmR� VHU
DGRWDGDV� D� SDUW L U � GRV� GHFUHWRV� JRYHUQDPHQWDLV � � FRPR� SRU� H[HPSOR� R
XVR�FRQVWDQWH�GH�PiVFDUD�H�SURWHWRUHV�IDFLDLV �
5HDO L]DU � Y LVWRU LDV� H� URQGDV� SDUD� YHU L I LFDU� R� FXPSULPHQWR� GDV
REU LJDWRU LHGDGHV�
,QFHQW LYDU �R�XVR�GH�PDWHU LDLV �H OHWU{QLFRV�
&U LDU � RX� LQVHU L U � QR� PDSD� GR� HYHQWR� LQVWUXo}HV� LPSRUWDQWHV� � FRPR�
SRQWRV� GH� GHVLQIHFomR� � DMXGD� PpGLFD� � SRUWDV� GH� HQWUDGD� H� VDtGD�
HYL WDQGR�DVV LP� �GHVORFDPHQWRV�GHVQHFHVViU LRV�
6DEHU� FRP� DQWHFHGrQFLD� R� Q~PHUR� GH� SDUW LF LSDQWHV� GH� FDGD
DWLY LGDGH� �D�I LP�GH�DGPLQLVW UDU �PHOKRU�R�I OX[R�GH�SHVVRDV�
'LVWDQFLDPHQWR� GH� � ��� P� HQWUH� DV� SHVVRDV� QDV� I L ODV� GH� DFHVVR� � EHP
FRPR� QR� EDOFmR� GH� FUHGHQFLDPHQWR� H� &$(;� �&(175$/� '(
$7(1',0(172�$2�(;326,725��
0DUFDomR�QR�SLVR� LQGLFDQGR�D�GLVWkQFLD�UHFRPHQGDGD�
,QFHQW LYDU �DV� LPSUHVV}HV�GDV�FUHGHQFLDLV �HP�FDVD�SDUD�GLPLQXL U �R� I OX[R
QR�&DH[�
1D� LQVFU LomR� �FUHGHQFLDPHQWR�� D� I LFKD� FDGDVWUDO � GHYHUi� FRQWHU� XP
FDPSR� RQGH� D� SHVVRD� DXWRU L]D� R� HVWDEHOHFLPHQWR�SURPRWRU� D�PHGLU � D
WHPSHUDWXUD� FRUSRUDO � � VHP� SUHMX t]R� j� LPDJHP� RX� GROR� GH� QHQKXPD
QDWXUH]D�
$WHQGLPHQWR�SU LRU L WiU LR�SDUD�JUXSR�GH�U LVFR�
3URPRWRUHV� � PRQWDGRUHV� � H[SRVLWRUHV� H� Y LV L WDQWHV� WHUmR� VXD� HQWUDGD
SHUPLW LGD� QRV� ORFDLV � � PHGLDQWH� R� XVR� GH� PiVFDUD� �XVR� REU LJDWyU LR� � H
(3,V �QHFHVViU LRV�
6LVWHPD�GH�FRQWUROH�GH�DFHVVR�VHP�FRQWDWR�
6LVWHPD�GH�FRQWDJHP�GH�SHVVRDV��HQWUDGD�H�VDtGD��
1mR� SURPRYHU� Do}HV� TXH� SRVVDP� JHUDU� DJORPHUDo}HV� � FRPR
DSUHVHQWDo}HV� DUW tVW LFDV� H� SHTXHQRV� VKRZV� � HY L WDQGR� DVV LP� D
FRQWDPLQDomR�FUX]DGD�
)XQFLRQDPHQWR� HP� KRUiU LR� DOWHUQDGR�� HYHQWRV� FRP� GXUDomR
LQWHUPLWHQWH� � GLY LGLGRV� HP� EORFRV� GH� SDUW LF LSDQWHV� � JHUDQGR� PDLRU
FRQWUROH�GH�I OX[R�

35202725��0217$'25�(�(;326,725
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&RQVLGHUDU�XVR�GH� LQWHUYDOR�GH�WHPSR�FRPR�IRUPD�GH�JHUHQFLDU �R�I OX[R
GDV�SHVVRDV�QRV�DFHVVRV�jV� LQVWDODo}HV�
5RQGDV� HP� WRGRV� RV� ORFDLV � SDUD� HYL WDU � DJORPHUDo}HV� H� RU LHQWDU� VREUH
RV�U LVFRV�
,PSODQWDU� FRPXQLFDomR� Y LVXDO � SDUD� PDQWHU� GLVWDQFLDPHQWR� VRFLDO � QDV
HVFDGDV�H�HVWHL UDV� UR ODQWHV� � IDL[DV�DGHVLYRV�WHUmR�GLVWkQFLD�GH�� ��P�
'HWHUPLQDU� iUHDV� GH� HQWUDGD� H� VDtGD� LQGHSHQGHQWHV� � JDUDQW LQGR� TXH
XP� ORFDO � VHUi� XW L O L]DGR� VRPHQWH� SDUD� HQWUDGD� H� RXWUR� VRPHQWH� SDUD
VDtGD�
7HU� PDUFDomR� QR� SLVR� GRV� HOHYDGRUHV� SDUD� JDUDQW L U � R� GLVWDQFLDPHQWR
VRFLDO �HQWUH�RV�XVXiU LRV�
,QVWDODU � EDUUHL UD� GH� DFU t O LFR�YLGUR� SDUD� SURWHomR� QRV� EDOF}HV� GH
DWHQGLPHQWR�DR�S~EO LFR�

35202725��0217$'25�(�(;326,725

,PSODQWDU�I UDVFRV�GH�iOFRRO �JHO �QDV�VDODV� LQWHUQDV�GH�UHXQL}HV�
,QWHQVLI LFDU� D� O LPSH]D� GDV� PHVPDV� H� UHW L UDU � PDWHU LDLV � GH� XVR� FRPXP�
FRPR�� OiSLV � �FDQHWDV�H�FRSRV�GH�Y LGUR�H�[ tFDUDV�
5RGt] LR� HQWUH� RV� IXQFLRQiU LRV� SDUD� XW L O L]DomR� GD� &RSD�� UHGXomR� GH
����GD�FDSDFLGDGH�GR� ORFDO �
3URLELGR�FRPSDUW L OKDU � WDOKHUHV�H�FRSRV� � UHW L Ui� ORV�GR� ORFDO �
,QFHQW LYDU �RV�FRODERUDGRUHV�D�XW L O L]DUHP�VHXV�SHUWHQFHV�
,QWHQVLI LFDU�D� O LPSH]D�GD�&RSD�
+LJLHQL]DomR�GR�YHQW L ODGRU�DU�FRQGLFLRQDGR�IUHTXHQWHPHQWH� �
2U LHQWDU� DRV� FRODERUDGRUHV� TXH� QXQFD� GHL[HP� PiVFDUDV� � FHOX ODUHV� H
REMHWRV�GH�XVR�SHVVRDO �HP�FLPD�GD�PHVD�RX�SLD�
$XPHQWR�QD�IUHTXrQFLD�GH� O LPSH]D�GRV�YHVW LiU LRV�
0DQWHU� RV� EDQFRV� GRV� YHVW LiU LRV� LQWHUFDODGRV� � PDQWHQGR� R
GLVWDQFLDPHQWR�GH�� ��P��SDUD�JDUDQW L U �D�VHJXUDQoD�
,QVWDODU � EDUUHL UD� GH� DFU t O LFR�YLGUR� SDUD� SURWHomR� QRV� EDOF}HV� GH
DWHQGLPHQWR�GR�DOPR[DU LIDGR�
2ULHQWDU�D�HTXLSH�SDUD�UHDO L]DU �D�K LJLHQL]DomR�GDV�EDQFDGDV
H�IHUUDPHQWDV�GH�WUDEDOKR�DQWHV�H�DSyV�FDGD�DWHQGLPHQWR�

$'0,1,675$d�2� (� '(0$,6� ¡5($6� '(� &2/$%25$'25(6
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3URLELGR� VHUY LoR� GH� YDOHW � � 1HVVH� PRPHQWR� � SUHVHUYDU� F O LHQWHV�
FRODERUDGRUHV� H� SUHVWDGRUHV� � HY L WDQGR� FRQWDWR� GL UHWR� HQWUH� DV
SHVVRDV�
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6LVWHPD�GH�FRQWUROH�GH�DFHVVR�QDV�HQWUDGDV�
1DV� VDODV� GH� FRQYHQo}HV� � UHFRPHQGDU� MXQWR� DR� RUJDQL]DGRU�SURPRWRU
XPD� PRQWDJHP� GH� HVSDoR� HTXLYDOHQWH� jV� UHJUDV� GH� GLVWDQFLDPHQWR
VRFLDO �
$FHVVR� DR� +DO O � GRV� HVSDoRV� GH� IHL UDV� H� FRQJUHVVRV� FRP� WDSHWH
FRQWHQGR�SURGXWR�GHVLQIHWDQWH�
$SyV� D� 5HDO L]DomR� GR� (YHQWR� � PDQWHU� RV� 1RPHV� H� &RQWDWRV� GRV
SDUW LF LSDQWHV�SRU�SHOR�PHQRV�XP�PrV�
*XDUGD� 9ROXPHV� QDV� iUHDV� GH� HQWUDGD� �SUHIHUHQFLDOPHQWH� DXWR
VHUY LoR��FRP�iOFRRO�OHQoR�SDUD�GHVLQIHWDU�EROVDV�H�PDODV�HWF�
/RFDO � HVSHFtI LFR� SDUD� GHVFDUWH� GH� PiVFDUDV� � � FRP� UHFROKLPHQWR� SRU
HPSUHVDV�GH�FROHWD�GH�SURGXWRV�FRQWDPLQiYHLV �
1RV� VDQLWiU LRV � � L VR ODPHQWR�GH�FDELQHV� H�PLFWyU LRV�SDUD�GLVWDQFLDPHQWR
QR� XVR� � 'HVDW LYDU � VHFDGRUHV� GH�PmR� H� SU LRU L]DU � D� XW L O L]DomR� GH� SDSpLV
H�iOFRRO �JHO � �FRQWURODU �R�Q~PHUR�GH�SHVVRDV�
'HVDW LYDU � WRUQHLUDV� GRV� ODYDWyU LRV� GH� PDQHLUD� LQWHUFDODGD�� 9HU L I LFDU
QHFHVV LGDGH�GH�DFRUGR�FRP�FDGD�VDQLWiU LR� � UHFRPHQGDomR��
$GHTXDU� SURFHVVR� GH� O LPSH]D� JDUDQW LQGR� TXH� D� KLJLHQL]DomR� VHMD
LQWHQVLI LFDGD�
5HSHQVDU� VREUH� RIHUHFHU� VHUY LoRV� TXH� SRVVDP� UHWDUGDU� D� VDtGD� GRV
SDUW LF LSDQWHV� � FRPR�� iUHDV� GH� FDIp� H� ORXQJHV� GH� HVSHUD
�UHFRPHQGDomR��

3$9,/+�(6�(�&(1752�'(�&219(1d�(6
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2V� &HQWURV� GH� )HLUDV� &RPHUFLDLV � H� &RQJUHVVRV� IXQFLRQDP� GH
IRUPD�QRUPDO �
9ROWDP� DV� RSHUDo}HV� SURPRFLRQDLV � � HYHQWRV� � VKRZV� H
HQWUHWHQLPHQWR�
5HFRPHQGD�� HVW LPXOD� H� SURSDJD� D� LPSRUWkQFLD� GD� XW L O L]DomR� GH
PiVFDUDV�
3URSDJD� D� LPSRUWkQFLD� H� HIHW LY LGDGH� GD� GHVLQIHFomR� GDV� PmRV
SRU�iOFRRO �JHO �H�D� ODYDJHP�FRP�iJXD�H�VDEmR�
0DQWpP� D� IUHTXrQFLD� GH� GHVLQIHFomR� GDV� iUHDV� S~EO LFDV� � WDLV
FRPR�� SDLQHO � GH� HOHYDGRUHV� � FRUU LPmRV� GH� HVFDGDV� H� HVFDGDV
URODQWHV� � EDOF}HV� GH� LQIRUPDomR� � VDQLWiU LRV � � iUHDV� GH� GHVFDUWH
GH� O L[R�HWF� �
0DQWpP� D� GLVSRQLEL O L]DomR� GH� GLVSHQVHUV� GH� iOFRRO � JHO � SDUD� XVR
GRV�F O LHQWHV�HP�JHUDO �HP�iUHD�FRPXP�
(VWDEHOHFH� D� UHDEHUWXUD� GH� UHVWDXUDQWHV� � WDQWR� HP� SUDoD� GH
DO LPHQWDomR�FRPR�HP�iUHD�I L[D� �PDQWHQGR�FXLGDGRV�GD�)DVH�� �
$V� DW LY LGDGHV� SURPRFLRQDLV � � EHP� FRPR� HYHQWRV� � GHYHP� VHU
PRQLWRUDGDV�H�GHVHQYROY LGDV�FRP�FDXWHOD�H�JUDGXDOPHQWH�
0DQWpP�D�WURFD�GRV�I L O W URV�GH�DU �FRQIRUPH�H[LJH�D� OHJLV ODomR�
0DQWpP� D� O LPSH]D� H� GHVLQIHFomR� GH� HVFU L WyU LRV� GD
DGPLQLVW UDomR�

5HFRPHQGDPRV�TXH�DV�PHGLGDV�DFLPD�VHMDP�PDQWLGDV�DWp�R�VXUJLPHQWR
GH�XP�WUDWDPHQWR�HIHW LYR�RX�YDFLQD�HVSHFtI LFD
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&XPSUL U � U LJRURVDPHQWH� DV� DW LY LGDGHV� GHI LQ LGDV� QR� 3ODQR� GH
0DQXWHQomR� �2SHUDomR�H�&RQWUROH� �302&��
2WLPL]DU� D� UHQRYDomR� GH� DU� H[WHUQR� � VH� SRVV tYHO � � GH� IRUPD�D�PLQLPL]DU
RX� HO LPLQDU� D� UHFLUFXODomR� H� FDSWDU� WRGR� R� DU � H[WHUQR� DGHTXDGR� FRP
IL O W UDJHP��
0DQWHU� RV� V LVWHPDV� GH� FO LPDWL]DomR� HP� GLVSRQtYHO � SDUD� RSHUDomR
GXUDQWH� WRGR� R� WHPSR� GH� SHUPDQrQFLD� GH� SHVVRDV� � H� VH� SRVV tYHO
UHLQ LF Li� OR� QR� PtQLPR� GXDV� KRUDV� DQWHV� GD� RFXSDomR� GRV� DPELHQWHV
SRU�SHVVRDV� �D�I LP�GH�UHGX]LU �R� U LVFR�GH�FRQWDPLQDomR��
$V� SRUWDV� GH� DFHVVR� GHYHUmR� SHUPDQHFHU� DEHUWDV� H� DV� SRUWDV� GDV
VDODV� GH�PiTXLQDV� SRGHUmR� VHU � XW L O L]DGDV� FRPR� Y LD� GH� FDSWDomR�GH�DU
H[WHUQR� � DSyV� GHI LQ LomR� SRU� HPSUHVD� HVSHFLDO L]DGD�� &DVR� HVWD� DomR
UHVXOWH� HP� IRUWHV� FRUUHQWHV� GH� DU � � VHMD� SRU� YHQWRV� H[WHUQRV� RX
FRQGLo}HV� FDUDFWHU tVW LFDV� GD� LQVWDODomR� � FDUUHDQGR� R� DU � UHVSLUDGR
HQWUH�DV�SHVVRDV� �GHYH�VHU � UHDYDO LDGD�SHOD�HTXLSH�WpFQLFD� ORFDO � �
2V� V LVWHPDV� GH� H[DXVWmR� PHFkQLFD� GH� VDQLWiU LRV � � FRSDV� � VDODV� GH
FRSLDGRUDV� � FR]LQKDV� H� RXWURV� GLVSRQtYHLV � � GHYHP� SHUPDQHFHU� O LJDGRV
FRP� RSHUDomR� HP�Pi[LPD� YD]mR� GH� DU� �DWHQWDQGR� SDUD� D� QmR� FU LDomR
GH� IRUWHV� FRUUHQWHV� GH� DU � HQWUH� RV� XVXiU LRV � � TXH� GHYH� VHU � HY L WDGD� �
SRGHQGR� FRQWU LEXL U � FRP� D� UHQRYDomR� GH� DU� GRV� DPELHQWHV� Y L] LQKRV�
SHOR�PHVPR�SHU tRGR�GR� V LVWHPD�GH� FO LPDWL]DomR�H�RX�GXUDQWH� SHU tRGR
GH� RSHUDomR� TXDQGR� HVWHV� DWHQGHUHP� HTXLSDPHQWRV� FRP� RSHUDomR
KXPDQD� �DWHQWDU� SDUD� D� QmR� GLVVHPLQDomR� GH� DPELHQWHV� �Y LF LDGRV�
SDUD�GHQWUR�GH�iUHDV�QmR�FU t W LFDV� �
2V� UHFLUFXODGRUHV� GH� DU � QmR� VmR� LQGLFDGRV� SDUD� XVR� HP� DPELHQWHV
FROHW LYRV � � SRLV � QmR� SURPRYHP� D� UHQRYDomR� GR� DU � � G L OX LomR� GRV
SROXHQWHV�H�SRWHQFLDO L]DP�D�SUHVHQoD�GH�FRQWDPLQDomR��
3U LRU L]DU � SDUD� TXH� QmR� KDMD� UHDO L]DomR� GH� DW LY LGDGHV� HP� DPELHQWHV
FRQI LQDGRV� � TXH� QmR� WHQKDP� D� UHQRYDomR� GH� DU� SRU� Y LD� QDWXUDO � RX
PHFkQLFD�
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2EVHUYD��R�� 4XDOTXHU� DOWHUD��R� QR� V LVWHPD� GH� FO LPDWL]D��R� GHYHU�� VHU � IHL WD� DS�V� DYDO LD��R

SRU� HPSUHVD� HVSHFLDO L]DGD� HP� V LVWHPDV� GH� DU � FRQGLFLRQDGR� H� HP� TXDO LGDGH� GR� DU� LQWHUQR� GH

DPELHQWHV� F O LPDWL]DGRV� � SDUD� Q�R� FDXVDU� GDQRV� DRV� HTXLSDPHQWRV� H� LQHI LF L�QFLD� QD

FO LPDWL]D��R�H�GL OX L��R�GH�FRQWDPLQDQWHV�
�
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$V� URW LQDV� GR� 302&� GHYHP� VHU� SU LRU L]DGDV� H� DGHTXDGDV� jV� QRYDV
FDUDFWHU tVW LFDV� GR� V LVWHPD� GH� DU� FRQGLFLRQDGR� � SRU� FRQVHTXrQFLD� GDV
DGHTXDo}HV� UHFRPHQGDGDV� QHVWH� GRFXPHQWR� � 'HVWD� IRUPD�� GHYH�VH� WHU
PDLRU �DWHQomR�DRV�VHJXLQWHV�SURFHGLPHQWRV� �

6,67(0$6�'(�$5�&21',&,21$'2
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/DYDJHP� FRP� GHWHUJHQWH� QHXWUR� H� iJXD� HP� WRGRV� RV� FRPSRQHQWHV
�EDQGHMD� �VHUSHQW LQD� �JDELQHWH� �YROXWD�H�URWRU �GR�YHQW L ODGRU� �
$SyV� VHFDJHP�� DSO LFDU� VROXomR� GH� KLSRFORU L WR� GH� VyGLR� �iJXD
VDQLWiU LD� � GL OX tGR� HP� iJXD� �Pi[LPR� GH� ����� H� DJXDUGDU� SRU� ��
PLQXWRV� � 1D� VHTXrQFLD� � HQ[DJXDU� FRP� iJXD� DEXQGDQWH� � SRLV � R
KLSRFORU L WR�p�R[LGDQWH� �+i� WDPEpP�D� UHFRPHQGDomR�GR�TXDWHUQiU LR�GH
DP{QLD� �FRPR�VROXomR�GH�HI LFiFLD�
$QWHV� GH� PDQLSXODU � FRP� RV� I L O W URV� GH� DU � � GHYH�VH� LQ LF LDOPHQWH� XW L O L]DU
RV� (3,V � DGHTXDGRV� FRQWUD� SRVV tYHLV � FRQWDPLQDo}HV� �yFXORV� GH
VHJXUDQoD� � OXYDV� H� PiVFDUD� 1���3))��� � H� DVV LP� SXOYHU L]DU � HP� WRGD� D
VXSHUI tF LH�XPD�VROXomR�GH�KLSRFORU L WR�GH�VyGLR��iJXD�VDQLWiU LD� �GL OX tGR
HP� iJXD� �Pi[LPR� GH� ����� � DUPD]HQi�ORV� HP� VDFRV� SOiVW LFRV� SDUD
HYLWDU � GHVSUHQGHU� SDUW tFXODV� H� FRQWDPLQDQWHV� QD� VXD� PRYLPHQWDomR
SRVWHU LRU � �GHVFDUWDQGR�RV� �GHVWD�IRUPD��FRPR� O L[R�FRPXP�
2� I L O W UR� GH� DU � GHYH� VHU � EHP� HQFDL[DGR� QR� TXDGUR� GR� JDELQHWH� � GH
IRUPD� D� QmR� SHUPLW L U � D� SDVVDJHP� GH� DU� SHODV� I UHVWDV� H� YmRV� GRV
SDLQpLV �GR�JDELQHWH�

5HDO L]DU � D� O LPSH]D� GH� UHVHUYDWyU LRV� H� WDQTXHV� � HQFKLPHQWRV� � ELFRV
DVSHUVRUHV� � D OHWDV� H�EDVHV� FRP�GHWHUJHQWH� QHXWUR� H�iJXD�HP� WRGRV� RV
FRPSRQHQWHV�
$SyV� VHFDJHP� GRV� UHVHUYDWyU LRV� H� WDQTXHV� � DSO LFDU� VROXomR� GH
KLSRFORU L WR�GH� VyGLR� �iJXD� VDQLWiU LD� �GL OX tGR�HP�iJXD� �Pi[LPR�GH� ����
H� DJXDUGDU� SRU� ��� PLQXWRV� � 'HSRLV � � HQ[DJXDU� FRP� iJXD� DEXQGDQWH�
SRLV � R� K LSRFORU L WR� p� R[LGDQWH� � +i� WDPEpP� D� UHFRPHQGDomR� GR
TXDWHUQiU LR�GH�DP{QLD� �FRPR�VROXomR�GH�HI LFiFLD�
5HYLVDU � R� W UDWDPHQWR� GH� iJXD� GHYLGR� DR� UHWRUQR� GDV� DW LY LGDGHV� FRP
iJXDV� SDUDGDV� � FRP� DSO LFDomR� FRP� FKRTXH� GH� ELRFLGDV� �FRQVXOWDU � R
WUDWDGRU�GH�iJXD��
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'UHQDU� SDUWH� GD� iJXD� DUPD]HQDGD� QDV� WXEXODo}HV� SDUD� HYL WDU � D
SUHVHQoD� GD� EDFWpU LD� /HJLRQHO OD� VS� � QD� iJXD� HVWDJQDGD�� UHSRQGR�D
FRP�QRYD� FDUJD�GH�ELRFLGD� �FRQVXOWDU � R� W UDWDGRU� GH�iJXD�� SDUD� HYL WDU
VXD�SUHVHQoD�
5HYDO LGDU�RV�SURWRFRORV�GH� WUDWDPHQWR�GH�iJXD�FRQGHQVDGD�GDV� WRUUHV
GH� UHVIU LDPHQWR� � GH� iJXD� JHODGD� H� SXU L I LFDomR� H� FORUDomR� FRUUHWD� GD
iJXD�SRWiYHO �
*DUDQW L U � R� W UDWDPHQWR� DGHTXDGR� GD� iJXD� GD� WRUUH� DQWHV� GD
LQLF LDO L]DomR�GR�V LVWHPD��1tYHO �D O WR�GH�SU LRU LGDGH�

9HU LI LFDU�D� OXEU L I LFDomR�GH�URODPHQWRV� �JD[HWDV�HWF�
9HU L I LFDU� VH� � DSyV� D� GUHQDJHP�� QmR� H[LVWH� FDYLWDomR� RX� SUHVHQoD� GH
EROKDV� GH� DU � QD� O LQKD� � RFDVLRQDQGR� HP� DXPHQWR� GH� WHPSHUDWXUD� RX
GHVJDVWH�GH�HTXLSDPHQWRV�

/ LJDU� DV� UHV LVWrQFLDV� GH� DTXHFLPHQWR� GR� yOHR� ��KV� DQWHV� GH� O LJDU
�VHJXLQGR�R�PHVPR�SURFHGLPHQWR�GH�SDUW LGD�FRPR� LQ tF LR�GH�RSHUDomR�
FDVR�WHQKD�V LGR�GHVO LJDGR�WRWDOPHQWH� �
9HU L I LFDU� H� FRPSOHWDU � � VH� QHFHVViU LR� � RV� Q tYHLV � GH� yOHR� H� I OX LGR
UHIU LJHUDQWH�
9HU L I LFDU� R� IXQFLRQDPHQWR� GDV� YiOYXODV� �� RX� �� Y LDV� �GH� IRUPD
UHFRUUHQWH� �
9HU L I LFDU� R� IXQFLRQDPHQWR�GRV� LQVWUXPHQWRV� GH�PHGLomR�GR� V LVWHPD�GH
FRQWUROH� DXWRPiWLFR� SDUD� IXQFLRQDPHQWR� DGHTXDGR� H� HI LF LHQWH� GR
HTXLSDPHQWR�
5HDO L]DU � R� YDUHWDPHQWR� GR� FRQGHQVDGRU� H� HYDSRUDGRU� HP
HTXLSDPHQWRV�GH�FRQGHQVDomR�j�iJXD� �FDVR�RV�PHVPRV� WHQKDP�I LFDGR
GHVO LJDGRV�FRPSOHWDPHQWH�
/ LPSDU� SDLQHO � GH� FRPDQGR� � LQWHUQR� H� H[WHUQR�� H� HO LPLQDU� SRQWRV� GH
IHUUXJHP��VH�QHFHVViU LR�
/ LPSDU�H�UHDSHUWDU � WRGDV�DV�FRQH[}HV�HOpWU LFDV� �VH�QHFHVViU LR�
/ LPSDU� H� UHDSHUWDU � FRQWDWRV� GRV� FRQWDWRUHV� � UH OrV� DX[L O LDUHV� H
VHFFLRQDGRUHV� � W URFDU � �VH�QHFHVViU LR� �

/DYDJHP�FRP�GHWHUJHQWH�QHXWUR�H�iJXD�QD�YROXWD�H�URWRU �
6XEVW L WX L U � R� I L O W UR� GH� DU � � GHL[DQGR�R� EHP� HQFDL[DGR� QR� TXDGUR� GR
JDELQHWH� GH� IRUPD� D� QmR� SHUPLW L U � D� SDVVDJHP� GH� DU� SHODV� I UHVWDV� H
YmRV�GDV�WDPSDV�GR�JDELQHWH�
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/ LPSDU� SDLQHO � GH� FRPDQGR� � LQWHUQR� H� H[WHUQR�� H� HO LPLQDU� SRQWRV� GH
IHUUXJHP�
/ LPSDU�H�UHDSHUWDU � WRGDV�DV�FRQH[}HV�HOpWU LFDV�
/ LPSDU� RV� FRQWDWRV� GRV� FRQWDWRUHV� � UH OrV� DX[L O LDUHV� H� VHFFLRQDGRUHV
�W URFDU � �VH�QHFHVViU LR� �

0DQWHU� R� V LVWHPD� GH� FO LPDWL]DomR� HP� RSHUDomR� GXUDQWH� WRGR� R� WHPSR
GH� SHUPDQrQFLD� GH� SHVVRDV� H� UHLQ LF Li� OR� � QR� PtQLPR� GXDV� KRUDV� DQWHV
GD� RFXSDomR� GRV� DPELHQWHV� SRU� SHVVRDV� � D� I LP� GH� UHGX]LU � R� U LVFR� GH
FRQWDPLQDomR�
2WLPL]DU�DXPHQWDQGR�D� WD[D�GH� UHQRYDomR�GH�DU�SDUD� UHGX]LU �RV� U LVFRV
GH�FRQWDPLQDomR�
0DQWHU� R� V LVWHPD� GH� H[DXVWmR� O LJDGR� HQTXDQWR� KRXYHU� RSHUDomR�
DWHQWDQGR� SDUD� D� QmR� FU LDomR� GH� IRUWHV� FRUUHQWHV� GH� DU � HQWUH� DV
SHVVRDV� �H� VHQGR� � QR�PtQLPR� �GXDV�KRUDV�DQWHV�H�DSyV�D�RFXSDomR�GRV
DPELHQWHV�SRU�SHVVRDV�

7&/5*-"%03&4
�
� �9HU L I LFDU� H� � VH� QHFHVViU LR� � ID]HU� D� OXEU L I LFDomR� GRV� PDQFDLV� H
URODPHQWRV�
��9HU L I LFDU�H�FRUU LJ L U � �VH�QHFHVViU LR� �R�DO LQKDPHQWR�GH�SRO LDV�H�FRUUHLDV�
��9HU L I LFDU�D� LQWHJU LGDGH�GDV�FRUUHLDV�
�
26"%30�&-s53*$0
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� �
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2EVHUYD��R�� HVWH� VHUY L�R� GHYHU�� VHU � DFRPSDQKDGR� SRU� HPSUHVD� GH� HQJHQKDU LD� HVSHFLDO L]DGD

HP�DU�FRQGLFLRQDGR� �SRLV � LPSO LFD�HP�DYDO LD��R� W�FQLFD�GDV� LQVWDOD��HV�SDUD� VXSRUWDU �DV� QRYDV

FDUDWHU �VW LFDV� H[SRVWDV� �FDUJD� W�UPLFD� � HQHUJLD� HO�WU LFD� � PRYLPHQWD��R� GH� DMXVWHV

FRPLVV LRQDGRV�HWF�� �

&YBVTU�P�F�$PNCBUF�B� *OD�OEJP

/DYDJHP�FRP�GHWHUJHQWH�GHVHQJUD[DQWH�H�iJXD�QD�YROXWD�H�URWRU �
$SyV� ODYDJHP�� PDQWHU� YHGDGDV� DV� MXQWDV� GD� SRUWD� GH� LQVSHomR� GD
YROXWD�H�GUHQR�WDPSRQDGR�
9HU LI LFDU� H� � VH� QHFHVViU LR� � ID]HU� D� OXEU L I LFDomR� GRV� PDQFDLV� H
URODPHQWRV�
9HU L I LFDU�H�FRUU LJ L U � �VH�QHFHVViU LR� �R�DO LQKDPHQWR�GH�SRO LDV�H�FRUUHLDV�
9HU L I LFDU�D� LQWHJU LGDGH�GDV�FRUUHLDV�
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9HULI LFDU� H� O LPSDU � � VH� QHFHVViU LR� � RV� I L O W URV� LQHUFLDLV � H� D� FRLID� FDSWRUD
GH�DU�
9HU L I LFDU� H� FRUU LJ L U � � VH� QHFHVViU LR� � R� IXQFLRQDPHQWR� GH� FRLIDV
ODYDGRUDV�H�Q tYHO �GR�GHWHUJHQWH�
9HU L I LFDU�H� O LPSDU � �VH�QHFHVViU LR� �DV�SDUWHV� LQWHUQDV�GD�FRLID�
9HU L I LFDU�H� O LPSDU � �VH�QHFHVViU LR� �D� UHGH�GH�GXWRV�
5HDO L]DU � D� GUHQDJHP� GD� iJXD� GR� V LVWHPD� GH� FRLIDV� DXWR� ODYDGRUDV� H
GRV� ODYDGRUHV� GH� JRUGXUD� � H� H[HFXWDU� D� O LPSH]D� FRP� GHWHUJHQWH
QHXWUR�H�iJXD�
9HU LI LFDU� R� IXQFLRQDPHQWR� GD� ERPED� G�iJXD� � GRV� ELFRV� SXOYHU L]DGRUHV
H� GD� GRVDGRUD� GH� GHWHUJHQWH� GDV� &RLIDV� DXWR� ODYDGRUDV� � H� HIHWXDU
PDQXWHQomR�VH�QHFHVViU LR�
9HU L I LFDU� R� IXQFLRQDPHQWR� GD� ERPED� G�iJXD� � GRV� ELFRV� SXOYHU L]DGRUHV
H� GD� GRVDGRUD� GH� GHWHUJHQWH� GR� /DYDGRU� GH� *RUGXUD� � H� HIHWXDU
PDQXWHQomR�VH�QHFHVViU LR�
2� IXQFLRQDPHQWR� GDV� FpOX ODV� HOHWURVWiW LFDV� H� I L O W URV� WH OD� � HIHWXDQGR
PDQXWHQomR� �VH�QHFHVViU LR�

9HU L I LFDU�RV�F L O LQGURV�GRV�H[W LQWRUHV�TXDQWR�D�FDUJD�H�YDO LGDGH�
9HU LI LFDU� D� TXDO LGDGH� GH� IXQFLRQDPHQWR� H� W UDYDPHQWR� GRV� GDPSHUV
FRUWD�IRJR�GH�FRLIDV�H�HIHWXDU�PDQXWHQomR� �VH�QHFHVViU LR�
9HU L I LFDU� R� IXQFLRQDPHQWR� GDV� FHQWUDLV � GH� FRPEDWH� D� LQFrQGLR� � OX]HV�
EDWHU LD� � YiOYXODV� VROHQRLGHV� � H� RV� WHUPRVWDWRV� GDV� FRLIDV� H�GD� UHGH�GH
GXWRV�GH�H[DXVWmR��
9HU L I LFDU�VH�Ki�YD]DPHQWR�GH�JDVHV�FRPEXVW tYHLV �

$0*'"4�&�%6504
�
� �

��

��
��
��

��

��

��

�
�
4*45&."4�%&�$0.#"5&�"�*/$t/%*0
�
� �
��

��

��

�����~��������������|��~����~�|�����~���������



��

+LJLHQH� GDV� PmRV� IUHTXHQWH� FRP� iJXD� H� VDERQHWH� O tTXLGR� 28
SUHSDUDomR�DOFRyO LFD�D�����
*RUUR��SDUD�SURFHGLPHQWRV�TXH�JHUDP�DHURVVyLV� �
¨FXORV�GH�SURWHomR�RX�SURWHWRU �IDFLDO �
0iVFDUD� GH� SURWHomR� 1���3))�� �GHSHQGH� GH� FDGD� DW LY LGDGH�� 206
O LPLWD�R�XVR�GHVWDV�SDUD�SURI LVV LRQDLV �GH�VD~GH�H�DI LQV� �
$YHQWDO �
/XYDV�GH�ERUUDFKD�FRP�FDQR� ORQJR�
%RWDV� LPSHUPHiYHLV �GH�FDQR� ORQJR�

� �

��
��
��

��
��
��
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2EVHUYD��R�� $� XW L O L]D��R� H� PDQXVHLR� GRV� (3,V � GHYHU�R� VHU � IHL WRV � � DYDO LDQGR� FDGD� W LSR� GH

WUDEDOKR�H�HTXLSDPHQWR�HP�TXH�VHU��IHLWD�D�PDQXWHQ��R�

,PHGLDWDPHQWH� DSyV� R� XVR� GRV� yFXORV� GH� SURWHomR� RX� SURWHWRU � IDFLDO �
OXYDV� H� ERWDV� � RV� HTXLSDPHQWRV� GHYHUDR� VHU � O LPSRV� H� � SRVWHU LRUPHQWH�
GHVLQIHWDGRV� FRP� iOFRRO � O tTXLGR� D� ���� �TXDQGR� R� PDWHU LD O � IRU
FRPSDWtYHO � � � K LSRFORU L WR� GH� VyGLR� RX� RXWUR� GHVLQIHWDQWH� UHFRPHQGDGR
SHOR�IDEU LFDQWH�RX�SHOD�&&,+�GR�VHUY LoR�
$V� IHUUDPHQWDV� GHYHUmR� VHU � K LJLHQL]DGDV� H� GHVLQIHWDGDV� DSyV� FDGD
SURFHGLPHQWR� FRP� iOFRRO � O tTXLGR� D� ���� �TXDQGR� R� PDWHU LD O � IRU
FRPSDWtYHO � � � K LSRFORU L WR� GH� VyGLR� RX� RXWUR� GHVLQIHWDQWH� UHFRPHQGDGR
SHOR�IDEU LFDQWH�RX�SHOD�&&,+�GR�VHUY LoR�
e� QHFHVViU LR� SURYHU� LQIUDHVWUXWXUD� H� LQVXPRV� SDUD� D� KLJLHQH� GDV� PmRV
�iJXD� � VDERQHWH� O tTXLGR� � SDSHO � WRDOKD� H� O L[HL UD� FRP� SHGDO� � H
GLVSHQVDGRU� GH� SUHSDUDomR� DOFRyO LFD� D� ���� QDV� VDODV� GH� PDQXWHQomR
H�VDODV�GH�PiTXLQDV�
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+LSRFORU L WR�GH�VyGLR�RX�FiOFLR� �QD�FRQFHQWUDomR�GH������
$OYHMDQWHV�FRQWHQGR�KLSRFORU L WR� �GH�VyGLR�RX�GH�FiOFLR� � �
3HUy[LGR�GH�KLGURJrQLR�������
¡FLGR�SHUDFpW LFR�������
4XDWHUQiU LRV� GH� DP{QLR� � �SRU� H[HPSOR� � R� &ORUHWR� GH� %HQ]DOF{QLR
������� �
'HVLQIHWDQWHV�FRP�DomR�Y L UXFLGD�

(VSHFLI LFDPHQWH� SDUD� D� GHVLQIHFomR� GH� DPELHQWHV� H[WHUQRV� � PXLWR� VH
WHP� QRW LF LDGR� VREUH� R� XVR� GR� iOFRRO � ����� &RQWXGR� � WDPEpP� p� SRVV tYHO
XW L O L]DU �RXWURV�SURGXWRV�j�EDVH�GH�
� �
��
��
��
��

��
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2EVHUYD��R�� D� DSO LFD��R� GH� KLSRFORU L WR� GH� V�GLR� VREUH� VXSHUI �F LHV� PHW�O LFDV� SRGH� OHYDU� �

R[LGD��R�� 'HVWD� IRUPD�� �� SRVV �YHO � XVDU� RXWURV� SURGXWRV� � FRPR� DTXHOHV� �� EDVH� GH� TXDWHUQ�U LRV

GH� DP�QLR� H� RV� GHVLQIHWDQWHV� SDUD� XVR� JHUDO � FRP� D��R� Y L UXFLGD� � SDUD� RV� ORFDLV � HP� TXH� K�

SUHGRPLQ�QFLD�GH�PHWDO �
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(ODERUDPRV� UHFRPHQGDo}HV� WpFQLFDV� SDUD� XPD� O LPSH]D� HI LFD]� GDV� iUHDV
FRPXQV� � iUHDV� DGPLQLVW UDW LYDV� � H OHYDGRUHV� H� VDQLWiU LRV� � 2� SURWRFROR
HVSHFtI LFR�VHJXH�DEDL[R� �QD� tQWHJUD�

/ LPSH]D�GH�VXSHUI tF LHV�GHYHUmR�VHU � IHL WDV�FRP�iOFRRO � O tTXLGR������3DUD�D
O LPSH]D� GH� SLVRV� H� SDUHGHV� p� UHFRPHQGDGR� R� XVR� GH� GHVLQIHWDQWHV� �D
EDVH� GH� FORUR� � SHUy[LGR� GH� KLGURJrQLR� RX� TXDUWHQDU LR� GH� DP{QLR� � RX
GHWHUJHQWHV�QHXWURV� �7RGRV�RV�SURGXWRV�GHYHP�FRQWHU� UHJLVWUR�QD�$QYLVD�
�
2V� GHWHUJHQWHV�GHVLQIHWDQWHV� GHYHP� VHU� GL OX tGRV� QD� &HQWUDO � GH
PDQLSXODomR� H� GLVW U LEXtGRV� SDUD� SURQWR� XVR� � $� O LPSH]D� GRV� EDQKHLURV
GHYHUi� VHU � IHL WD� FRP� GHVLQIHWDQWH� �� YH]HV� DR� GLD� � QR� PtQLPR� � H� VHPSUH
TXH�IRUHP�QHFHVViU LDV� �
�
2� FRODERUDGRU� GHYHUi� XVDU� OXYDV� GH� OiWH[� �GHVFDUWiYHO� � � PiVFDUD
FLU~UJLFD� �D� PiVFDUD� GHYHUi� VHU � W URFDGD� TXDQGR� IRU � PROKDGD� RX
DSUHVHQWDU�VXM LGDGH��
�
3DUD� O LPSH]D�GR�EDQKHLUR� �XW L O L]DU �yFXORV�GH�SURWHomR��
�
$SyV� D� O LPSH]D� GH� FDGD� EDQKHLUR� � RV� FRODERUDGRUHV� GHYHUmR� KLJLHQL]DU
DV�PmRV�SUHIHUHQFLDOPHQWH�FRP�iJXD�H�VDEmR�RX�VROXomR�iOFRRO �JHO � �
�
7DPEpP�GHYHP�VHU� O LPSRV�
� �0DQFKDV�QDV�SDUHGHV� �
� �0yYHLV �H�REMHWRV�
� �&HVWRV�GH� O L[R�
� �3 LVR�
�
5HFRPHQGDPRV� R� XVR� GH� SDQRV� GHVFDUWiYHLV � SDUD� O LPSH]D� GR�PREL O LiU LR�
&DVR� QmR� VHMD� SRVV tYHO � � XW L O L]DU � XP� SDQR� SDUD� FDGD� iUHD� O LPSD� � H[FHWR
FKmR� � TXH� GHYH� VHU � O LPSR� FRP� SDQR� GHVW LQDGR� SDUD� XVR� H[FOXV LYR� GH
SLVR� � $R� I LQDO � � WRGRV� RV� SDQRV� GHYHP� VHU� HQFDPLQKDGRV� j� ODYDQGHU LD� � $
PHVPD� UHJUD� GHYH� VHU � DSO LFDGD� QD� O LPSH]D� GR� EDQKHLUR� � 1mR
UHFRPHQGDPRV�R�XVR�GH�YDVVRXUD� �SRLV �Ki�GLVSHUVmR�GH�SDUW tFXODV�

(63(&,),&,'$'(6� 3$5$� 5(&20(1'$d�(6� '(� +,*,(1,=$d�2� '85$17(
$�&5,6(�'2�&2521$9¤586&29,'���
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/ LPSH]D� GH� VXSHUI tF LHV� GHYHUmR� VHU � IHL WDV� FRP� iOFRRO � ����� 3DUD� D
O LPSH]D�GH�SLVRV�H�SDUHGHV�p� UHFRPHQGDGR�R�XVR�GH�GHWHUJHQWHV�QHXWURV
RX� GHVLQIHWDQWHV� �D� EDVH� GH� FORUR� � SHUy[LGR� GH� KLGURJrQLR� RX
TXDUWHQiU LR�GH�DP{QLR� � �7RGRV�RV�SURGXWRV�GHYHP�WHU � UHJLVWUR�QD�$QYLVD�
�
2V� GHWHUJHQWHV�GHVLQIHWDQWHV� GHYHP� VHU� GL OX tGRV� QD� &HQWUDO � GH
PDQLSXODomR� H� GLVW U LEXtGRV� SDUD� SURQWR� XVR� � VHJXLQGR� DV� RU LHQWDo}HV� GR
IDEU LFDQWH� �
�
$� O LPSH]D� GDV� iUHDV� FRPXQV� GHYHUi� VHU � UHDO L]DGD� �� YH]HV� DR� GLD� � QR
PtQLPR�
�
2� FRODERUDGRU� GHYHUi� XVDU� OXYDV� GH� OiWH[� �GHVFDUWiYHO� � � PiVFDUD
FLU~UJLFD� �D� PiVFDUD� GHYHUi� VHU � W URFDGD� TXDQGR� IRU � PROKDGD� RX
DSUHVHQWDU�VXM LGDGH��
�
3DUD� O LPSH]D�GR�EDQKHLUR� �XW L O L]DU �yFXORV�GH�SURWHomR�
�
$SyV� D� O LPSH]D� GH� FDGD� ORFDO � � RV� FRODERUDGRUHV� GHYHUmR� KLJLHQL]DU� DV
PmRV�FRP�iJXD�H�VDEmR�RX�VROXomR�GH�iOFRRO �JHO �
�
7DPEpP�GHYHP�VHU� O LPSRV�
� �0DQFKDV�QDV�SDUHGHV� �
� �0yYHLV �H�REMHWRV�
� �&HVWRV�GH� O L[R�
� �3 LVR�
�
5HFRPHQGDPRV� R� XVR� GH� SDQRV� GHVFDUWiYHLV � SDUD� O LPSH]D� GR�PREL O LiU LR�
&DVR� QmR� VHMD� SRVV tYHO � � XW L O L]DU � XP� SDQR� SDUD� FDGD� iUHD� O LPSD� � H[FHWR
FKmR� � TXH� GHYH� VHU � O LPSR� FRP� SDQR� GHVW LQDGR� SDUD� XVR� H[FOXV LYR� GH
SLVR� � $R� I LQDO � � WRGRV� RV� SDQRV� GHYHP� VHU� HQFDPLQKDGRV� j� ODYDQGHU LD� � $
PHVPD�UHJUD�GHYH�VHU �DSO LFDGD�QD� O LPSH]D�GR�EDQKHLUR�

5(&20(1'$d�(6�'(�+,*,(1,=$d�2�'$6�¡5($6�&20816

/ LPSH]D�GH�VXSHUI tF LHV�GHYHUmR�VHU � IHL WDV�FRP�iOFRRO � O tTXLGR������3DUD�D
O LPSH]D�GH�SLVRV�H�SDUHGHV�p� UHFRPHQGDGR�R�XVR�GH�GHWHUJHQWHV�QHXWURV
RX� GHVLQIHWDQWHV� �D� EDVH� GH� FORUR� � SHUy[LGR� GH� KLGURJrQLR� RX
TXDUWHQiU LR� GH� DP{QLR� � � 7RGRV� RV� SURGXWRV� GHYHP� FRQWHU� UHJLVWUR� QD
$QYLVD�

5(&20(1'$d�(6�'(�+,*,(1,=$d�2�'2�(/(9$'25
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2V� GHWHUJHQWHV�GHVLQIHWDQWHV� GHYHP� VHU� GL OX tGRV� QD� &HQWUDO � GH
PDQLSXODomR� H� GLVW U LEXtGRV� SDUD� SURQWR� XVR� � VHJXLQGR� DV� RU LHQWDo}HV� GR
IDEU LFDQWH� �
�
$� O LPSH]D� GRV� HOHYDGRUHV� GHYHUi� VHU � IHL WD� �� YH]HV� DR� GLD� � QR�PtQLPR�� (�
XPD�YH]�SRU�GLD� �GHYH�VHU �IHL WR�D� O LPSH]D�FRPSOHWD�GR�HOHYDGRU�
�
2� FRODERUDGRU� GHYHUi� XVDU� OXYDV� GH� OiWH[� �GHVFDUWiYHO� � � PiVFDUD
FLU~UJLFD� �D� PiVFDUD� GHYHUi� VHU � W URFDGD� TXDQGR� IRU � PROKDGD� RX
DSUHVHQWDU�VXM LGDGH��
�
$SyV� D� O LPSH]D� GH� FDGD� HOHYDGRU � � RV� FRODERUDGRUHV� GHYHUmR� KLJLHQL]DU
DV�PmRV�FRP�iJXD�VDEmR�RX�VROXomR�iOFRRO �JHO �
�
7RGRV�RV�KDO OV �GRV�HOHYDGRUHV�GHYHP�FRQWHU�GLVSHQVHU�FRP�iOFRRO �JHO �
�
7DPEpP�GHYHP�VHU� O LPSRV�
� �%RWRHLUDV�GH�DFLRQDPHQWR�GRV�DQGDUHV� �SDUWH� LQWHUQD�H�H[WHUQD��
� �6XSHUI tF LHV�GH�FRQWDWR�IUHTXHQWH��([HPSOR� �FRUU LPmR�
�
$� WpFQLFD�GH� UHPRomR�GH� VXMHL UD�GHYH� VHU � DSO LFDGD�DR�FKmR�FRP� V LVWHPD
PRS��HY L WDQGR�GLVVHPLQDomR�GH�VXMHL UD�H�FRQWDPLQDomR�
�
5HFRPHQGDPRV� R� XVR� GH� SDQRV� GHVFDUWiYHLV � SDUD� O LPSH]D� GR�PREL O LiU LR�
&DVR� QmR� VHMD� SRVV tYHO � � XW L O L]DU � XP� SDQR� SDUD� FDGD� iUHD� O LPSD� � H[FHWR
FKmR� � TXH� GHYH� VHU � O LPSR� FRP� SDQR� GHVW LQDGR� SDUD� XVR� H[FOXV LYR� GH
SLVR� �$R�I LQDO � � WRGRV�RV�SDQRV�GHYHP�VHU�HQFDPLQKDGRV�j� ODYDQGHU LD�

5(&20(1'$d�(6�'(�+,*,(1,=$d�2�'2�(/(9$'25

/ LPSH]D� GH� VXSHUI tF LHV� GHYHUmR� VHU � IHL WDV� FRP� iOFRRO � ����� 3DUD� D
O LPSH]D�GH�SLVRV�H�SDUHGHV�p� UHFRPHQGDGR�R�XVR�GH�GHWHUJHQWHV�QHXWURV
RX� GHVLQIHWDQWH� �D� EDVH� GH� FORUR� � SHUy[LGR� GH� KLGURJrQLR� RX� TXDUWHQiU LR
GH�DP{QLR� � �7RGRV�RV�SURGXWRV�GHYHP�FRQWHU� UHJLVWUR�QD�$QYLVD�
�
2V� GHWHUJHQWHV�� GHVLQIHWDQWHV� GHYHP� VHU� GL OX tGRV� QD� &HQWUDO � GH
PDQLSXODomR� H� GLVW U LEXtGRV� SDUD� SURQWR� XVR� � VHJXLQGR� DV� RU LHQWDo}HV� GR
IDEU LFDQWH�
�
$� O LPSH]D� GRV� EDQKHLURV� GHYHUi� VHU � IHL WD� FRP� GHVLQIHWDQWH� �� YH]HV� DR
GLD� �QR�PtQLPR� �H�VHPSUH�TXH�IRUHP�QHFHVViU LDV�

5(&20(1'$d�(6�'(�+,*,(1,=$d�2�'26�%$1+(,526�9(67,¡5,26
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2� FRODERUDGRU� GHYHUi� XVDU� OXYDV� GH� OiWH[� �GHVFDUWiYHO� � � PiVFDUD
FLU~UJLFD� �D� PiVFDUD� GHYHUi� VHU � W URFDGD� TXDQGR� IRU � PROKDGD� RX
DSUHVHQWDU�VXM LGDGH�� �
�
3DUD� O LPSH]D�GR�EDQKHLUR� �XW L O L]DU �yFXORV�GH�SURWHomR�
�
$SyV� D� O LPSH]D� GH� FDGD� EDQKHLUR�YHVW LiU LRV � � RV� FRODERUDGRUHV� GHYHUmR
KLJLHQL]DU�DV�PmRV�FRP�iJXD�H�VDEmR�RX�VROXomR�GH�iOFRRO �JHO �
�
7DPEpP�GHYHP�VHU� O LPSRV�
� �%DQFDGD
��(VSHOKR
��'LVSHQVHU�GH�3DSHO �H�6DERQHWH
� �3 LD
� �9DVR�6DQLWiU LR
� �0LFWyU LR
� �3 LVR
� �/ L[HL UD
� �5HSRVLWRU �GRV�PDWHU LDLV �GH�FRQVXPR� �SDSHO � K LJLrQLFR� � VDERQHWH�H�SDSHO
WRDOKD��
�
$� WpFQLFD�GH� UHPRomR�GH� VXMHL UD� GHYH� VHU � DSO LFDGD� QR� FKmR� FRP� V LVWHPD
PRS��HY L WDQGR�GLVVHPLQDomR�GH�VXMHL UD�H�FRQWDPLQDomR�
�
5HFRPHQGDPRV� R� XVR� GH� SDQRV� GHVFDUWiYHLV � SDUD� O LPSH]D� GR�PREL O LiU LR�
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