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%HOR�+RUL]RQWH�KDV�D�ULFK�KHULWDJH�PDGH�XS�RI�EXLOGLQJV��+RZHYHU��WKH�FLW\�KDV�EHHQ�VXIIHULQJ�IURP�WKH�UHDO�
HVWDWH�SUHVVXUHV�RI�UHQRYDWLQJ�LWV�XUEDQ�VSDFH��7KH�SUHVHUYDWLRQ�RI�LWV�KLVWRULFDO�SDWULPRQ\�FRQVWLWXWHV�DQ�
LPSRUWDQW� SXEOLF� DFWLRQ�� 6HYHUDO� ODZV� ZHUH� SDVVHG� WR� HIIHFW� WKHVH� SROLFLHV�� 7KH� OHJLVODWLRQ� ³(VWDWXWR� GD�
&LGDGH´�HVWDEOLVKHV�OHJDO�LQVWUXPHQWV�UHODWHG�WR�WKH�SURWHFWLRQ�RI�KLVWRULFDO�KHULWDJH��VXFK�DV�WKH�7UDQVIHU�
RI�WKH�5LJKW�WR�%XLOG��7KLV�DUWLFOH�LQWHQGV�WR�HYDOXDWH�WKH�HIIHFWLYHQHVV�RI�WKH�7UDQVIHU�RI�WKH�5LJKW�WR�%XLOG�LQ�
WKH�SURWHFWLRQ�RI�KLVWRULFDO�KHULWDJH�LQ�%HOR�+RUL]RQWH��VSHFLILFDOO\�LQ�RQH�RI�LWV�PDLQ�DUHDV��WKH�$UFKLWHFWXUDO�
&RPSOH[� RI� $IRQVR� 3HQD�� 7KLV� DYHQXH� KDV� D� ODUJH� SHUFHQWDJH� RI� SURSHUWLHV� LQ� WKH� FLW\�� )RU� WKH�
DFFRPSOLVKPHQW�RI� WKLV�DUWLFOH�DQ�H[WHQVLYH� UHVHDUFK�DQG�GRFXPHQWDU\�DQDO\VLV�ZDV�GHYHORSHG�� IURP� WKH�
GRFXPHQWV�ILOHG�LQ�WKH�&LW\�+DOO�RI�%HOR�+RUL]RQWH��ERRNV�RI�DXWKRUV�RI�/DZ�DQG�$UFKLWHFWXUH�DQG�8UEDQLVP��
,Q� WKH�HQG��RQH�FRQFOXGHV��DPRQJ�RWKHUV�� WKH�QHHG� WR� LPSURYH� WKH� LQVWUXPHQW�DQG�PDNH� WKH�SURFXUHPHQW�
SURFHVV�OHVV�EXUHDXFUDWLF�DQG�PRUH�DFFHVVLEOH��7KH�7UDQVIHU�RI�WKH�5LJKW�WR�%XLOG�KDV�DQ�HIIHFWLYHQHVV�VWLOO�
OLPLWHG� LQ� %HOR� +RUL]RQWH�� VLQFH� LW� KDV� EHHQ� XVHG� WR� PDNH� IHDVLEOH� ODUJH� UHDO� HVWDWH� SURMHFWV� DQG� WKH�
SUHVHUYDWLRQ�RI�VRPH�EXLOGLQJV�ORFDWHG�LQ�WKH�FLW\��7KLV�DUWLFOH�LV�SDUW�RI�D�UHVHDUFK�WKDW�VHHNV�WR�DSSUR[LPDWH�
WKH�ILHOGV�RI�/DZ�DQG�$UFKLWHFWXUH�DQG�8UEDQLVP��DQ�DFWLRQ�WKDW�LQWHQGV�WR�FRQWULEXWH�WR�PDNH�PRUH�HIIHFWLYH�
WKH�SXEOLF�SROLFLHV�RI�SURWHFWLRQ�RI�WKH�EXLOW�KHULWDJH��

.H\ZRUGV��7UDQVIHU�RI�WKH�5LJKW�WR�%XLOG��3UHVHUYDWLRQ�RI�+LVWRULF�3DWULPRQ\��%HOR�+RUL]RQWH��

���,1752'8d2�

$V�SROtWLFDV�S~EOLFDV�GHVWLQDGDV�j�SUHVHUYDomR�GR�SDWULP{QLR�KLVWyULFR��GH�JUDQGH�YDOLD�WDQWR�SDUD�

DV� JHUDo}HV� GR� SUHVHQWH� TXDQWR� SDUD� DV� IXWXUDV�� UHSUHVHQWDP� XP� FRQMXQWR� H[SUHVVLYR� GD� PDQHLUD�
HYROXWLYD�TXH�R�HVSDoR�XUEDQR�IRL�GHVHQYROYLGR�HP�XP�GHWHUPLQDGR� WHPSR��IRUQHFHQGR�LQIRUPDo}HV�
YDOLRVDV�SDUD�D�FRPSUHHQVmR�GH�VXD�VRFLHGDGH�H�j�DGHTXDGD�DQiOLVH�GH�VHX�GHVHQYROYLPHQWR��

1R� %UDVLO�� XPD� GDV� SULQFLSDLV� OHJLVODo}HV� TXH� SUHWHQGH� JDUDQWLU� D� LQWHJULGDGH� GR� SDWULP{QLR�
KLVWyULFR��FXOWXUDO�H�DUTXLWHW{QLFR��VHUYLQGR�GH�HPEDVDPHQWR�SDUD�WRGRV�RV�PXQLFtSLRV�EUDVLOHLURV�p�R�

(VWDWXWR�GD�&LGDGH��OHL�IHGHUDO��������������'HQWUH�RV�LQVWUXPHQWRV�XUEDQRV�HVWDEHOHFLGRV�SHOR�(VWDWXWR�
GD�&LGDGH��FRP�rQIDVH�GR�SDWULP{QLR�DUTXLWHW{QLFR��GHVWDFD�VH�D�7UDQVIHUrQFLD�GR�'LUHLWR�GH�&RQVWUXLU�
�7'&���TXH�SRVVLELOLWD� WUDQVIHULU� SDUD�RXWUR� LPyYHO� R�SRWHQFLDO� FRQVWUXWLYR� QmR�XWLOL]DGR��GH�PRGR�D�
FRPSHQVDU�R�SURSULHWiULR�SHODV�UHVWULo}HV�FRQVWUXWLYDV�LPSRVWDV�SHOD�SUHVHUYDomR�KLVWyULFD��DPELHQWDO�H�

SDLVDJtVWLFD��
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(VWH� DUWLJR� WHP�R�REMHWLYR�GH�YHULILFDU�D� HILFiFLD�GD� LPSOHPHQWDomR�GD�7'&�QD�SUHVHUYDomR�GR�

SDWULP{QLR� KLVWyULFR� GH� %HOR� +RUL]RQWH�� SULPHLUD� FLGDGH� SODQHMDGD� H� FRQVWUXtGD� QR� %UDVLO� DSyV� D�
SURFODPDomR�GD�UHS~EOLFD��QR�ILQDO�GR�6pFXOR�;,;��$�FLGDGH�SRVVXL�XP�ULFR�SDWULP{QLR�TXH�VLQDOL]D�DV�
GLYHUVDV�pSRFDV�GH�VHX�GHVHQYROYLPHQWR��QR�HQWDQWR��VRIUH�FRP�DV�SUHVV}HV�LPRELOLiULDV�GH�UHQRYDomR�
GR�HVSDoR�XUEDQR��3DVVDGRV�PDLV�GH�GXDV�GpFDGDV�GD�UHJXODPHQWDomR�GD�7'&�QD�FLGDGH��HQWHQGH�VH�VHU�

QHFHVViULD�XPD�DYDOLDomR�VREUH�RV�SRVVtYHLV�HIHLWRV�QD�SUHVHUYDomR�GR�SDWULP{QLR�KLVWyULFR�GD�FLGDGH��
$�DQiOLVH�IRFDUi�R�FRQMXQWR�XUEDQR�H�DUTXLWHWRQLFR�GD�$YHQLGD�$IRQVR�3HQD��(VVD�DYHQLGD�FRQVWLWXL�XPD�
GDV�SULQFLSDLV�YLDV�GD�FLGDGH��SRVVXLQGR�XP�SHUFHQWXDO�FRQVLGHUiYHO�GH�LPyYHLV�WRPEDGRV��

3DUD�HPEDVDPHQWR�WHyULFR�GHVWH�DUWLJR��UHDOL]RX�VH�XPD�SHVTXLVD�ELEOLRJUiILFD�HP�SXEOLFDo}HV�GH�

OLYURV��WHVHV��DUWLJRV��SHULyGLFRV��OHJLVODo}HV�H�HQWUHYLVWDV�HP�yUJmRV�WpFQLFRV�UHVSRQViYHLV��3URFXURX�VH��
DOpP�GH�LGHQWLILFDU�QRV�UHJLVWURV�S~EOLFRV��RV�LPyYHLV�LQGLYLGXDLV�H�FROHWLYRV�WRPEDGRV�GD�FLGDGH�TXH�
XWLOL]DUDP�D�7'&�FRPR�LQVWUXPHQWR�XUEDQtVWLFR��SDUD�D�SUHVHUYDomR�GR�SDWULP{QLR�KLVWyULFR��HVFROKHQGR�
XP�GRV�TXH�DSUHVHQWDP�PDLRUHV�UHSUHVHQWDWLYLGDGH�SDUD�R�FRQWH[WR�GD�FLGDGH��

���%(/2�+25,=217(�(�2�&21-8172�85%$12�(�$548,7(7Ð1,&2�'$�$9(1,'$�
$)2162�3(1$��

%HOR�+RUL]RQWH�SRVVXL�DWXDOPHQWH�XP�ULFR�SDWULP{QLR�FRQVWLWXtGR�SRU�HGLILFDo}HV�FRP�HVWLORV�TXH�
SHUFRUUHP� R� $UW� 1RXYHDX�� R� $UW� 'HFy� H� R� 0RGHUQLVPR� EUDVLOHLUR�� 5HFHQWHPHQWH�� R� &RQMXQWR�

$UTXLWHW{QLFR�GD�/DJRD�GD�3DPSXOKD��FRQVWLWXtGR�SRU�REUDV�UHSUHVHQWDWLYDV�GR�PRGHUQLVPR�EUDVLOHLUR�H�
PXQGLDO�GR�DUTXLWHWR�2VFDU�1LHPH\HU��WRUQRX�VH�3DWULP{QLR�0XQGLDO�GD�+XPDQLGDGH�SHOD�8QHVFR��3RU�
VXD�YH]��RV�&RQMXQWRV�8UEDQRV�GH�%HOR�+RUL]RQWH�VmR�iUHDV��DVVLP�GHQRPLQDGDV�SHOD�/HL�0XQLFLSDO�GH�
3URWHomR�GR�3DWULP{QLR�&XOWXUDO�GD�&LGDGH��/HL�Q��������GH�������TXH�GHYHP�VHU�SURWHJLGDV�SHOR�SRGHU�

S~EOLFR��%(/2�+25,=217(���������

$�GHOLEHUDomR�PXQLFLSDO�Q�����������TXH�GLVFRUUH�VREUH�RV�IXQGDPHQWRV�GD�SROtWLFD�GH�SURWHomR�GR�
SDWULP{QLR� KLVWyULFR� HP� %HOR� +RUL]RQWH� GHWHUPLQDGR� SHOR� &RQVHOKR� 'HOLEHUDWLYR� GR� 3DWULP{QLR�
&XOWXUDO� GR� 0XQLFtSLR� GH� %HOR� +RUL]RQWH� ±� &'3&0�%+�� SUHVFUHYH� DV� GLUHWUL]HV� GH� SURWHomR� H� R�

PDSHDPHQWR� FXOWXUDO�GRV�&RQMXQWRV�8UEDQRV� D�VHUHP�SURWHJLGRV��$�GHOLEHUDomR�GHILQH� RV� FRQMXQWRV�
XUEDQRV�FRPR�³iUHDV�GHILQLGDV�FRP�R�REMHWLYR�GH�VH�SURWHJHU�OXJDUHV�UHSUHVHQWDWLYRV�GD�FLGDGH��GHQRPLQDGRV�

HVSDoRV� SRODUL]DGRUHV�� RQGH� VmR� HQFRQWUDGDV� DPELrQFLDV�� HGLILFDo}HV� RX� PHVPR� FRQMXQWR� GH� HGLILFDo}HV� TXH�
DSUHVHQWDP�H[SUHVVLYR�VLJQLILFDGR�KLVWyULFR�H�FXOWXUDO�´�&'3&0�%+��������

(VVHV� HVSDoRV� DSUHVHQWDP� JUDQGH� LPSRUWkQFLD� VLPEyOLFD� SDUD� D� FLGDGH�� WDQWR� SRU� VHX� YDORU�
KLVWyULFR�XUEDQtVWLFR��DVVRFLDGR�DR�SODQHMDPHQWR�LQLFLDO�GD�FDSLWDO��TXDQWR�SRU�VHXV�HVSDoRV�HGLILFDGRV�
TXH�IRUDP�VHQGR�FRQVWUXtGRV�FRP�R�SDVVDU�GRV�DQRV��LQFRUSRUDQGR�QR�LPDJLQiULR�FROHWLYR�GD�SRSXODomR�

XPD�PHPyULD�DIHWLYD�H�XP�VHQWLPHQWR�GH�SHUWHQFLPHQWR��6HJXQGR�&KRD\��������S�������R�GRPtQLR�GR�
SDWULPRQLDO� QmR� VH� OLPLWD� PDLV� DRV� HGLItFLRV� LQGLYLGXDLV�� HOH� DJRUD� FRPSUHHQGH� RV� DJORPHUDGRV� GH�
HGLILFDo}HV�H�D�PDOKD�XUEDQD������´�

$� GHILQLomR� GR� SHUtPHWUR� GR� &RQMXQWR� 8UEDQR�� TXH� SRGH� HQYROYHU� LQ~PHUDV� HGLILFDo}HV�� p�

HVWDEHOHFLGD� SHOD� FRQFRUGkQFLD� GRV� HVSDoRV� GH� YDORU� XUEDQtVWLFR�� GHOLPLWDGRV� SHODV� HGLILFDo}HV� TXH�
DSUHVHQWDP�YDORU�KLVWyULFR�H�FXOWXUDO��$V�HGLILFDo}HV�GHPDUFDGDV�HP�XP�FRQMXQWR�WRPEDGR�SDVVDP�D�
H[HUFHU�XP�QRWiYHO�YDORU�KLVWyULFR�XUEDQtVWLFR�SDUD�D�FLGDGH��&+2$<���������

$�SURWHomR�GH� FDGD�&RQMXQWR�8UEDQR� p� UHIHUHQGDGD�SHOR�&RQVHOKR�'HOLEHUDWLYR�GR�3DWULP{QLR�
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&XOWXUDO� GH� %HOR� +RUL]RQWH� �&'3&0�%+��� TXH� DWUDYpV� GH� HVWXGRV� WpFQLFRV�� HPEDVDPHQWRV�

DUTXLWHW{QLFRV��DQWURSROyJLFRV�H�KLVWyULFRV�HVWDEHOHFHP��FRQMXQWDPHQWH�FRP�D�'LUHWRULD�GH�3DWULP{QLR�
�'3$0��R�TXH�GHYH�H�FRPR�GHYH�VHU�SUHVHUYDGR��$WXDOPHQWH��D�FDSLWDO�PLQHLUD�FRQWD�FRP����&RQMXQWRV�
8UEDQRV�3URWHJLGRV��VHJXQGR�D�'LUHWRULD�GH�3DWULP{QLR�&XOWXUDO�GD�)XQGDomR�0XQLFLSDO�GH�&XOWXUD�GH�
%HOR�+RUL]RQWH� �',3&%+���������3DUD�JDUDQWLU� D�SURWHomR� H� D�SUHVHUYDomR� GD� DPELrQFLD�GHQWUR�GRV�

&RQMXQWRV� 8UEDQRV�� VmR� HVWDEHOHFLGDV� QRUPDV� H� GLUHWUL]HV� TXH� GLVFLSOLQDP� RV� DWRV� GH� FRQVWUXomR��
DFUpVFLPR��GHFUpVFLPR� H�SRVWXUDV� D� VHUHP�DGRWDGDV�GHQWUR�GR�SHUtPHWUR�SURWHJLGR��$V�GLUHWUL]HV� VmR�
HVSHFtILFDV�SDUD�FDGD�JUDX�GH�SURWHomR�HVWDEHOHFLGR�SHOR�&'3&�%+��SRGHQGR�VHU�GH�LQWHUHVVH�FXOWXUDO�
RX� GH� YDORU� HVSHFLDO�� FDUDFWHUL]DGDV� SHOR� 5HJLVWUR� 'RFXPHQWDO� TXH� UHSUHVHQWDP� DV� HGLILFDo}HV� TXH�

LVRODGDPHQWH�QmR�DSUHVHQWDP�YDORU�KLVWyULFR�TXH�MXVWLILTXH�XP�WRPEDPHQWR��QR�HQWDQWR��VH�DQDOLVDGDV�
MXQWDPHQWH�FRP�VHX�HQWRUQR��UHSUHVHQWDP�XPD�IDVH�GH�RFXSDomR�GD�FLGDGH��&'3&0�%+���������

$V� HGLILFDo}HV� FRP� JUDX� GH� SURWHomR� WRPEDGR�� R� TXH� RFRUUH� QR� PXQLFtSLR� WDQWR� GHQWUR� GRV�
&RQMXQWRV�RX�DWp�PHVPR�IRUD��WRPEDPHQWRV�LVRODGRV���SRVVXHP�PXLWDV�YH]HV�GLUHWUL]HV�PDLV�UHVWULWLYDV��

QR� HQWDQWR�� HVVHV� EHQV� SRVVXHP� SROtWLFDV� HVSHFtILFDV� GH� LQFHQWLYR� j� VXD� SURWHomR�� FRP� Do}HV� FRPR�
LVHQomR�GH�,378�H�JHUDomR�7'&�SDUD�EHQV�TXH�DSUHVHQWHP�ERP�HVWDGR�GH�FRQVHUYDomR�H�SURJUDPDV�
FRPR�³$GRWH�XP�%HP´�H�R�)XQGR�GH�3URWHomR�GH�3DWULP{QLR�&XOWXUDO��TXH�YLVDP�SURPRYHU�PHOKRULDV�
HP�LPyYHLV�TXH�HVWmR�HP�PDX�HVWDGR�GH�FRQVHUYDomR��&'3&0�%+���������

8P� GRV� JUDQGHV� DFHUYRV� KLVWyULFRV� GR� SDWULP{QLR� EHORUL]RQWLQR� p� IRUPDGR� SHORV� LPyYHLV� H�
FRQMXQWRV� DUTXLWHW{QLFRV�GD�$YHQLGD�$IRQVR�3HQD��TXH� UHWUDWDP�� FRP� ILGHOLGDGH��PXLWR�GD� IRUPD�GR�
SURFHVVR�GH�RFXSDomR�H�GHVHQYROYLPHQWR�GD�FLGDGH�FRP�R�SDVVDU�GRV�DQRV��GHVGH�R�SULQFtSLR�GH�VXD�
IRUPDomR�QR�ILQDO�GR�6pFXOR�;,;��2�WUDoDGR�DWXDO�VHJXH�R�HVWDEHOHFLGR�QR�SODQR�RULJLQDO�GD�FLGDGH��

)LJXUD����

)LJXUD��� 3ODQWD�*HUDO�GH�%HOR�+RUL]RQWH��������

)RQWH��$3&%+��������D���
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-XQWR�FRP�D�SUySULD�FLGDGH�GH�%HOR�+RUL]RQWH��D�$YHQLGD�$IRQVR�3HQD�SURPRYHX�R�SDSHO�LQGXWRU�

GH�GHVHQYROYLPHQWR�Mi�SUHYLVWR�HP�VXD�LPSOHPHQWDomR��-i�HP�������DSUHVHQWDYD�JUDQGH�GLYHUVLGDGH�GH�
HVWDEHOHFLPHQWRV� FRPHUFLDLV� H� SUHVWDomR� GH� VHUYLoRV� FRPR� ORMDV�� EDUHV�� FDIpV� H� FLQHPDV�� H�� HP� VHXV�
HQWRUQRV��HGLILFDo}HV�GH�XP�SDYLPHQWR�HUDP�GHVWLQDGDV�D�PRUDGLDV��$55(*8<��5,%(,52���������

2V�HVWDEHOHFLPHQWRV�FRPHUFLDLV�SDVVDUDP�D�VHU�SRQWRV�GH�UHIHUrQFLD�H�GH�HQFRQWUR�GD�SRSXODomR�

GD� QRYD� FDSLWDO�� LQWHQVLILFDQGR�VH�� DVVLP�� D� PRYLPHQWDomR� QD� DYHQLGD� �$/0(,'$�� 1,==$��
0217(,52� -81,25�� ������ �&$0326�� ������� $� SDUWLU� GH� ������ HGLILFDo}HV� FRQVWUXtGDV� QR�
VXUJLPHQWR�GD�FLGDGH�IRUDP�GHPROLGDV�GDQGR�OXJDU�D�GLYHUVRV�SUpGLRV�PRGHUQRV��R�TXH�VH�VXFHGHULD�
WDPEpP�QDV�SUy[LPDV�GpFDGDV���

-i�QD�GpFDGD�GH�����QR�ILQDO�GD�$YHQLGD�$IRQVR�3HQD��QDV�SUR[LPLGDGHV�GD�3UDoD�5LR�%UDQFR��R�
7HUPLQDO�5RGRYLiULR�*RYHUQDGRU�,VUDHO�3LQKHLUR�SDVVD�D�IXQFLRQDU�QRV�IXQGRV�GR�WHUUHQR�GD�)HLUD�GH�
$PRVWUDV��HOHYDQGR�D�UHJLmR�SDUD�XPD�LPSRUWkQFLD�PHWURSROLWDQD��)5(,7$6����������)LJXUD�����

)LJXUD����$YHQLGD�$IRQVR�3HQD��GpFDGD�GH����

)RQWH��$3&%+��������E���

1DV�GpFDGDV�GH������H�������R�HVWtPXOR�GR�JRYHUQR�EUDVLOHLUR��LQFHQWLYRX�D�LQGXVWULDOL]DomR�H�D�

LPSODQWDomR�GH�SURMHWRV�GH�JUDQGH�SRUWH�HP�%HOR�+RUL]RQWH��SHUPLWLQGR�D�YHUWLFDOL]DomR�H�D�FRQVWUXomR�
GH� HGLItFLRV� H� DUUDQKD�FpXV� DR� ORQJR� GD� $YHQLGD� $IRQVR� 3HQD� �$/0(,'$�� 1,==$��0217(,52�
-81,25���������

3DOFR�GH�GLYHUVDV�WUDQVIRUPDo}HV�HVSDFLDLV�FRP�R�SDVVDU�GH�PDLV�GH�����DQRV��D�$YHQLGD�$IRQVR�

3HQD�DSUHVHQWD�DWXDOPHQWH�GLYHUVRV�HGLItFLRV�KLVWyULFRV�H�FRQMXQWRV�XUEDQRV�TXH�GHYHP�VHU�SUHVHUYDGRV��
HOHPHQWRV�TXH�FRQWDP�XP�SRXFR�GR�GHVHQYROYLPHQWR�GD�FDSLWDO��)LJXUD����

����
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)LJXUD����$YHQLGD�$IRQVR�3HQD�HP�������

)RQWH��3%+��������

3DUD�PDQWHU�D�LGHQWLGDGH�H�D�LQWHJULGDGH�GRV�LPyYHLV�KLVWyULFRV�VRE�D�FRPSLODomR�GDV�GLUHWUL]HV�GH�
SURWHomR� GRV� FRQMXQWRV� XUEDQRV�� HVWDEHOHFLGRV� SHOD� GHOLEHUDomR� 1�� ��������� GHWHUPLQD�VH� TXH� RV�
YROXPHV�GDV�HGLILFDo}HV�KLVWyULFDV�H[LVWHQWHV�GHYHP�VHU�SUHVHUYDGRV�H�TXDOTXHU�DOWHUDomR�GH�HOHPHQWRV�

FRQVWUXWLYRV�H�GHFRUDWLYRV�GHYHUi�VHU�VXEPHWLGR�H�DSURYDGR�SHOR�&'3&0�%+���

6HJXQGR�GDGRV�GR�&'3&0�%+���������DWXDOPHQWH��GRV�DSUR[LPDGRV�����LPyYHLV�ORFDOL]DGRV�HP�
WRGD�H[WHQVmR�GD�$YHQLGD�$IRQVR�3HQD��FHUFD�GH����HVWmR�WRPEDGRV�SHOR�SDWULP{QLR�PXQLFLSDO�H�PDLV�
GH����HVWmR�HP�SURFHVVR�GH�WRPEDPHQWR�FRPSXOVyULR��'RV�WRPEDGRV��H[LVWHP�HGLILFDo}HV�FRP�HVWLORV�

GLYHUVRV�� SDVVDQGR�GR�$UW�'HFy�DR�PRGHUQLVPR� GD�GpFDGD�GH�������'HYLGR�j� IRUWH�YDORUL]DomR�GRV�
WHUUHQRV�GD�DYHQLGD��SDUWH�GHVVHV�LPyYHLV�YHP�SDVVDQGR�SRU�XP�SURFHVVR�GH�GHVFDUDFWHUL]DomR���

���&216,'(5$d®(6�'2�862�'$�7'&�1$�&,'$'(�'(�%(/2�+25,=217(�

$�7'&��SUHYLVWD�QR�3ODQR�'LUHWRU�0XQLFLSDO�H�QDV�OHLV�GH�XVR�H�RFXSDomR�GR�6ROR�H�/HL�2UJkQLFD�
GR� PXQLFtSLR�� p� EDVWDQWH� ~WLO� SDUD� D� SUHVHUYDomR� GRV� EHQV� WRPEDGRV� GD� $YHQLGD� $IRQVR� 3HQD�� 1R�

HQWDQWR��VHX�XVR�VH�ID]�UHVWULWR�DRV�LPyYHLV�TXH�DSUHVHQWDP�ERP�HVWDGR�GH�FRQVHUYDomR��XPD�YH]�TXH�RV�
LPyYHLV�GHVJDVWDGRV�SHOR�WHPSR�UHTXHUHP�GH�VHXV�SURSULHWiULRV�UHIRUPD�H�UHJXODUL]DomR�SUpYLD��SDUD�Vy�
GHSRLV��VHUHP�SDVVtYHLV�GH�XVR�GD�7'&��PHGLDQWH�VROLFLWDomR�DRV�yUJmRV�UHVSRQViYHLV���

2�SDUHFHU�GHOLEHUDWLYR�SDUD�R�XVR�GD�7'&��DVVLP�FRPR�WRGR�R�SURFHVVR�GH�YLVWRULD�GR�EHP�WRPEDGR��

SRGHP�GHPRUDU�GH���DWp���DQRV�H��VRPHQWH�DR�ILQDO�GHVVH�SURFHVVR��HVWi�R�SURSULHWiULR�DSWR�D�XWLOL]DU�R�
LQVWUXPHQWR�H�D�QHJRFLDU�R�SRWHQFLDO�FRQVWUXWLYR�QmR�HGLILFDGR��&'3&0�%+��������

7DO�SURFHVVR�DGPLQLVWUDWLYR�p�OHQWR�H�EDVWDQWH�EXURFUiWLFR��R�TXH�LQGX]�D�XP�JDVWR�HOHYDGR�LQLFLDO�
SRU� SDUWH� GRV� SURSULHWiULRV�� TXH� GHYHP�� SULPHLUDPHQWH�� DGHTXDU� R� LPyYHO� jV� FDUDFWHUtVWLFDV� GR� ERP�

����
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HVWDGR�GH�FRQVHUYDomR��$VVLP��DTXHOHV�TXH�QmR�SRVVXHP�WDO�UHFXUVR�ILQDQFHLUR�SDUD�UHTXDOLILFDomR�GH�

VXDV�HGLILFDo}HV��VmR�REULJDGRV�D�EXVFDUHP�IRUPDV�GH�ILQDQFLDPHQWR�SUpYLR�SDUD�YLDELOL]DU�DV�REUDV�GH�
UHVWDXUR��2XWUDV�YH]HV��SRU�GHVFRQKHFHUHP�R�LQVWUXPHQWR�MXUtGLFR��DFDEDP�PDQWHQGR�DV�HGLILFDo}HV�HP�
FDUDFWHUtVWLFDV�GHSUHGDWyULDV��

0XLWDV�HPSUHVDV�GH�FRQVWUXomR�FLYLO�EHORUL]RQWLQD�DX[LOLDP�RV�SURSULHWiULRV�GRV�LPyYHLV�WRPEDGRV�

QD�REWHQomR�GR�EHQHItFLR�GD�7'&��ILQDQFLDQGR�SUHYLDPHQWH�VXDV�UHIRUPDV�H�DVVHVVRUDQGR�WHFQLFDPHQWH�
QD� HODERUDomR� GD� GRFXPHQWDomR� D� VHU� DSUHVHQWDGD� DR� yUJmR� OHJDO�� 3RVWHULRUPHQWH�� TXDQGR� R� LPyYHO�
HVWLYHU� DSWR� D� FRPHUFLDOL]DU� D� 7'&�� WDLV� HPSUHVDV� VHUmR� UHHPEROVDGDV� FRP� D� WUDQVIHUrQFLD� GH� DWp�
FLQTXHQWD�SRU�FHQWR�GR�tQGLFH�GR�FRHILFLHQWH�GH�DSURYHLWDPHQWR�GR�ORFDO��SDUD�RXWUR�LPyYHO�D�VHU�SRU�HOD�

FRQVWUXtGR��FDSLWDOL]DQGR��GHVVD�IRUPD��RV�SRWHQFLDLV�FRQVWUXWLYRV�RULXQGRV�GRV�LPyYHLV�KLVWyULFRV��

2�YDORU�YHQDO�QR�PHUFDGR�LPRELOLiULR�GR�PHWUR�TXDGUDGR�GRV�LPyYHLV�SUy[LPRV�j�$YHQLGD�$IRQVR�
p� HOHYDGR�� Mi�TXH� HVWHV� HVWmR�VLWXDGRV� HP�iUHD�QREUH�GH�%HOR�+RUL]RQWH��FRP�IiFLO� LQWHJUDomR�FRP�D�
PDOKD� XUEDQD� H� RQGH� VH� FRQFHQWUDP� DV� SULQFLSDLV� DWLYLGDGHV� FRPHUFLDLV� H� FXOWXUDLV� GD� FLGDGH�� (VVD�

DYHQLGD�FRQVWLWXL�XP�GRV�SULQFLSDLV�HL[RV�YLiULRV�GD�FLGDGH��SRVVXLQGR�IRUWH�UHIHUrQFLD�VLPEyOLFD�SDUD�
VXD�SRSXODomR��GHYLGR��GHQWUH�RXWURV��DR�VHX�WUDoDGR�XUEDQR�H�FDUDFWHUtVWLFDV�JHRPpWULFDV��SRU�FRQWHU�XP�
H[SUHVVLYR�FRQMXQWR�GH� HGLILFDo}HV�TXH�GDWDP�GR� ILQDO�GR�6pFXOR�;,;��EHP�FRPR�� HP� UD]mR�GD� VXD�
SRVLomR�FHQWUDO�QD�FLGDGH��R�TXH�D�WRUQD�PXLWR�YDORUL]DGD�SHOR�PHUFDGR�LPRELOLiULR�SDUD�D�YLDELOL]DomR�

GH�JUDQGHV�HPSUHHQGLPHQWRV��

�(P�UD]mR�GLVVR��WDLV�LPyYHLV�JHUDP�HOHYDGDV�TXDQWLDV�GH�87'&�SDUD�D�SURWHomR�H�UHFXSHUDomR�GR�
PHLR�DPELHQWH�FRQVWUXtGR�H�GRV�FRQMXQWRV�WRPEDGRV��VHUYLQGR��DVVLP��GH�JUDQGH�HVWtPXOR�j�SUHVHUYDomR�
GR�SDWULP{QLR� FXOWXUDO�� KLVWyULFR�� DUWtVWLFR� H�SDLVDJtVWLFR� GD�SUySULD�DYHQLGD��$� UHODomR�GH�SUHoR� GDV�

87'&� p� GHWHUPLQDGD� H[FOXVLYDPHQWH� SHOR� SUHoR� YHQDO� GR� PHUFDGR� LPRELOLiULR�� VHP� LQWHUDomR� GRV�
yUJmRV�PXQLFLSDLV��

6HJXQGR� R� ',3&%+� �������� GDV� ��� FRQVWUXo}HV� WRPEDGDV� QD� DYHQLGD� $IRQVR� 3HQD�� ���� Mi�
XWLOL]DUDP�D�7'&��$WXDOPHQWH��RXWURV����LPyYHLV�HVWmR�HP�SURFHVVR�GH�UHTXHULPHQWR�GR�XVR�GD�7'&��

9HULILFD�VH��HQWmR��TXH��PHVPR�FRP�WRGDV�DV�GLILFXOGDGHV�H�GHPRUD�SDUD�DSURYDomR�GD�7'&�SHOR�SRGHU�
S~EOLFR��RV�LPyYHLV��GHSRLV�GH�WRPEDGRV��IRUDP�UHVWDXUDGRV�H�EXVFDUDP�XVXIUXLU�GR�EHQHItFLR�GD�7'&��
'HQWUH�HOHV��SRU�H[HPSOR��WHP�VH�R�LPyYHO�VLWXDGR�QD�FRQIOXrQFLD�GD�$YHQLGD�$IRQVR�3HQD�FRP�D�5XD�
6DQWD�5LWD�'XUmR�H�TXH�ID]�SDUWH�GR�FRQMXQWR�DUTXLWHW{QLFR�GD�DYHQLGD��

$�HGLILFDomR�HP�GHVWDTXH��QD�)LJXUD����UHSUHVHQWD�R�HFOHWLVPR�FDUDFWHUtVWLFR�GDV�SULPHLUDV�GpFDGDV�

GH�RFXSDomR�GD�FDSLWDO��FRP�IRUWH�LQIOXrQFLD�GH�FRQVWUXo}HV�WUDGLFLRQDLV�GR�QRUWH�GD�,WiOLD��GHYLGR�DR�
IOX[R�LPLJUDWyULR�GH�LWDOLDQRV�SDUD�FRQVWUXomR�GD�FLGDGH�H�TXH�DFDEDUDP�SRU�IL[DU�UHVLGrQFLD�QR�ORFDO��
(OD�SDVVRX�SRU�GLYHUVDV�UHIRUPDV��SRUpP��HVVDV�UHIRUPDV�QmR�IRUDP�VXILFLHQWHV�SDUD�GHVFDUDFWHUL]DU�DV�
IDFKDGDV� GR� LPyYHO�� TXH� SHUPDQHFHUDP� SUDWLFDPHQWH� FRPR� QR� SURMHWR� RULJLQDO� �',3&%+�� �������2�

LPyYHO� HP�TXHVWmR� HQFRQWUDYD�VH�HP�ERP�HVWDGR�GH�FRQVHUYDomR�HP�������TXDQGR�UHTXHUHX�D�7'&��
$WXDOPHQWH��IXQFLRQD�QR�LPyYHO�XPD�FOtQLFD�PpGLFD��

����
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)LJXUD����&RQMXQWR�$UTXLWHW}QLFR�GD�$YHQLGD�$IRQVR�3HQD��FRP�GHVWDTXH�SDUD�R�LPyYHO�UHFHEHX�D�7'&��

)RQWH��GRV�$XWRUHV��������

/DGR�RXWUR��FRQWXGR��HP�RXWUDV�UHJL}HV�GD�FLGDGH��RQGH�R�SUHoR�YHQDO�GR�LPyYHO�QmR�p�WmR�HOHYDGR�
TXDQWR�R�GD�$YHQLGD�$IRQVR�3HQD��D�XWLOL]DomR�GD�7'&�SDUD�D�UHFXSHUDomR�GRV�LPyYHLV�WRPEDGRV��VHMDP�
HOHV�LQGLYLGXDLV�RX�FRQMXQWRV�XUEDQRV��QmR�VH�WRUQD�WmR�HILFD]�SDUD�SUHVHUYDomR�GR�SDWULP{QLR�KLVWyULFR��

1HVVHV� FDVRV�� RV� SURSULHWiULRV� VmR� PDO� UHVWLWXtGRV� ILQDQFHLUDPHQWH� FRP� D� JHUDomR� GDV� 87'&��
LQYLDELOL]DQGR��DVVLP��RV�JDVWRV�FRP�R�SURFHVVR�GH�UHVWDXUDomR�H�XWLOL]DomR�GD�7'&��

7DLV� LPyYHLV�� WmR� LPSRUWDQWHV� SDUD� D� FRQWH[WXDOL]DomR� GR� FHQiULR� EHORUL]RQWLQR� H� SDUD� R�
HQWHQGLPHQWR� VRFLRHVSDFLDO� GD� FLGDGH�� DFDEDP� QmR� WHQGR� HVWtPXOR� ILQDQFHLUR� SDUD� SUHVHUYDomR��

VRIUHQGR�� FRQVHTXHQWHPHQWH�� GHVJDVWHV� H� GHSUHGDo}HV� FRP� R� SDVVDU� GRV� DQRV�� $OJXQV� SURSULHWiULRV��
LQFOXVLYH��RSWDUDP�SHOD�GHPROLomR�GR�EHP�SDUD�YLDELOL]DU�D�FRQVWUXomR�GH�QRYDV�HGLILFDo}HV��HP�YH]�GH�
GHVSHQGHUHP�HOHYDGRV�JDVWRV�ILQDQFHLURV�FRP�D�DGHTXDomR�GRV�LPyYHLV�jV�GLUHWUL]HV�GH�SUHVHUYDomR�H�
WRPEDPHQWR��

2XWUR�DVSHFWR�LPSRUWDQWH�D�VHU�DQDOLVDGR�HP�UHODomR�DRV�LPyYHLV�KLVWyULFRV�WRPEDGRV�H�D�SRVVtYHO�
XWLOL]DomR�GD�7'&�QD�$YHQLGD�$IRQVR�3HQD�p�D�DGHTXDELOLGDGH�GD�HGLILFDomR�D�VHU�SUHVHUYDGD�jV�QRUPDV�
H�GLUHWUL]HV�FRQWHPSRUkQHDV��SULQFLSDOPHQWH�D�1%5�������TXH�SUHFRQL]D�XPD�DFHVVLELOLGDGH�XQLYHUVDO�D�
WRGD�HGLILFDomR��EHP�FRPR��R�XVR�LQWHQVR�GRV�DXWRPyYHLV�QD�VRFLHGDGH�DWXDO��TXH�IRUDP�UHVSRQViYHLV�

SRU� PRGLILFDUHP� VLJQLILFDWLYDPHQWH� D� WLSRORJLD� GDV� HGLILFDo}HV� KLVWyULFDV�� DVVLP� FRPR� VHX� XVR��
RFXSDomR�H�QHFHVVLGDGH��$%17���������

7DLV� PRGLILFDo}HV� VH� ID]HP� QHFHVViULDV� SDUD� DWHQGHU� jV� GHPDQGDV� GD� VRFLHGDGH� DWXDO�� H� VXDV�
LQWHUIHUrQFLDV� QDV� HGLILFDo}HV� KLVWyULFDV�� PXLWDV� YH]HV�� FRQIOLWDP� FRP� D� SROtWLFD� GH� SUHVHUYDomR� H�

UHFXSHUDomR�GRV�LPyYHLV�KLVWyULFRV�WRPEDGRV��LQYLDELOL]DQGR��DVVLP��R�XVR�GD�7'&��XPD�YH]�TXH�WDLV�
DOWHUDo}HV� FRPSURPHWHP� DV� FDUDFWHUtVWLFDV� RULJLQDLV� GDV� HGLILFDo}HV�� FRPSHWLQGR� DR� FRQVHOKR�
GHOLEHUDWLYR� GH� SDWULP{QLR� FXOWXUDO� XPD� DQiOLVH� VXEMHWLYD�� 1R� FDVR� GR� LPyYHO�� D� QRUPD� H[LJH�
DFHVVLELOLGDGH�SDUD� FDGHLUDQWH� D� WRGRV�RV�SDYLPHQWRV��$VVLP�� IRL� QHFHVViULR� LQVWDODU�XP�HOHYDGRU�GH�

SHTXHQR�SRUWH��PDV�TXH� GHPDQGRX�GLYHUVRV� HVWXGRV�SDUD�TXH� VXD� LPSODQWDomR� LPSDFWDVVH�R�PtQLPR�

����
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SRVVtYHO�QR�LQWHULRU�GD�FDVD��2�SDWULP{QLR�PXQLFLSDO�YHWRX�TXDOTXHU�SRVVLELOLGDGH�GH�LPSODQWDomR�UHQWH�

j�IDFKDGD��

$� IDOWD� GH� IOH[LELOLGDGH� HQWUH� DV� OHJLVODo}HV� DWXDLV�� GHQWUH� HODV� D� 1%5� ������ TXH� SURPRYH� D�
DFHVVLELOLGDGH�XQLYHUVDO��R�FDGHUQR�GH�HGLILFDo}HV�PXQLFLSDO��TXH�HP�FRQIRUPLGDGH�FRP�D�PHVPD�OHL�
SUHFRQL]D� D� DFHVVLELOLGDGH� XQLYHUVDO� QDV� HGLILFDo}HV� GR� PXQLFtSLR�� DVVLP� FRPR� DV� H[LJrQFLDV� GH�

DGHTXDELOLGDGH�GR�&RUSR�GH�%RPEHLURV�WDQWR�SDUD�DFHVVLELOLGDGH��TXDQWR�SDUD�DV�QRUPDV�GH�LQFrQGLR�H�
HYDVmR��p��HP�PXLWRV�FDVRV��FRQIOLWXRVD�FRP�DV�SROtWLFDV�GH�SUHVHUYDomR�GR�SDWULP{QLR�H�VXDV�SUiWLFDV�
GH�UHVWDXUDomR��SRVWR�TXH�LPSHGHP�D�DOWHUDomR�H�D�LQWHUIHUrQFLD�QRV�HOHPHQWRV�DUTXLWHW{QLFRV�H�FXOWXUDLV�
GR� EHP� WRPEDGR�� VHMD� GH� IRUPD� SRQWXDO� RX� YROXPpWULFD�� /DGR� RXWUR�� HQTXDQWR� DOJXPDV� OHJLVODo}HV�

UHFRPHQGDP�D�PRGLILFDomR�GDV�HVFDGDV�H�D�LPSODQWDomR�GH�UDPSDV�DFHVVtYHLV�QDV�HGLILFDo}HV��R�SRGHU�
S~EOLFR�PXQLFLSDO�SURtEH�WDO�PRGLILFDomR��R�TXH� OHYD�R�SURFHVVR�GH�DGHTXDomR�D�XP�SHUtRGR� ORQJR�H�
EXURFUiWLFR��$%17���������

$�DGHTXDomR�GDV�HGLILFDo}HV�KLVWyULDV�jV�QRUPDV�GH�DFHVVLELOLGDGH��TXDQWR�jV�QRUPDV�GH�HYDFXDomR�

H� LQFrQGLR�SUHHVWDEHOHFLGDV�SHOR�&RUSR� GH�%RPEHLURV� �&%0%+��������� FRQIOLWDP�FRP�DV�GLUHWUL]HV�
HVWDEHOHFLGDV�SHOD�SROtWLFD�GH�SUHVHUYDomR�GD�GLUHWRULD�GH�SDWULP{QLR�FXOWXUDO��SRLV��HQTXDQWR�XPD�VXJHUH�
D�PRGLILFDomR�GD�HGLILFDomR��D�RXWUD�SURtEH�WDO�LQWHUYHQomR��(VVH�LPSDVVH�DFDUUHWD�QD�GHPRUD�GR�SURFHVVR�
EXURFUiWLFR�SDUD�REWHQomR�GD�7'&��

���&216,'(5$d®(6�),1$,6�

$�SUHVHUYDomR�GR�SDWULP{QLR�KLVWyULFR��DUWtVWLFR��DUTXLWHW{QLFR�H�FXOWXUDO�GH�XP�GHWHUPLQDGR�ORFDO�
p�XPD� LPSRUWDQWH�DomR�S~EOLFD�SDUD�R�UHJLVWUR�H�SHUSHWXDomR�GRV�DFRQWHFLPHQWRV�GD�KLVWyULD�GH�XPD�
FLGDGH��(QWUHWDQWR��SRGH�UHFDLU�DRV�SURSULHWiULRV�GRV�LPyYHLV�R�{QXV�GD�LQIOH[LELOLGDGH�GH�XVRV�GR�VHX�

EHP��LPSRVWR�SHOR�WRPEDPHQWR��

2� LQVWUXPHQWR�XUEDQtVWLFR�GD�7'&�� UHJXODPHQWDGR�SHOR�(VWDWXWR�GD�&LGDGH��SRGH�SURSRUFLRQDU�
EHQHItFLRV�SDUD�R�SURSULHWiULR�GR� LPyYHO� WRPEDGR��SDUD�R� LPyYHO� UHFHSWRU�GR�SRWHQFLDO�FRQVWUXWLYR� H�
SDUD�R�PXQLFtSLR��TXH��DOpP�GD�SRVVLELOLGDGH�GH�WHU�VHXV�HGLItFLRV�KLVWyULFRV�SUHVHUYDGRV��SRGHUi�DXIHULU�

UHFXUVRV�SDUD�SRVVLELOLWDU�D�LPSODQWDomR��SRU�H[HPSOR��GH�HTXLSDPHQWRV�XUEDQRV�H�FRPXQLWiULRV��

(P�%HOR�+RUL]RQWH��DV�QRUPDV�H�GLUHWUL]HV�HVWDEHOHFLGDV�SDUD�SUHVHUYDomR�GR�SDWULP{QLR�KLVWyULFR�
GD�$YHQLGD�$IRQVR�3HQD�VmR�GLVFLSOLQDGDV�SHOD�'LUHWRULD�GH�3DWULP{QLR�&XOWXUDO��TXH�FULWHULRVDPHQWH�
HVWDEHOHFH�D�IRUPD�GH�UHVWDXUDU��EHP�FRPR�DV�PDQHLUDV�GH�LQWHUYLU�HP�FDGD�HGLILFDomR��WHQWDQGR�VHPSUH�
PDQWHU�D�LQWHJULGDGH�GD�HGLILFDomR�RULJLQDO��

$�$YHQLGD�$IRQVR�3HQD��LPSRUWDQWH�YLD�GD�FLGDGH�GH�%HOR�+RUL]RQWH��GHVGH�D�VXD�FRQFHSomR�QR�
ILQDO�GR�6pFXOR�;,;�DWp�RV�GLDV�DWXDLV��DOpP�GH�VXD�FRQFHQWUDomR�FRPHUFLDO�H�LQVWLWXFLRQDO��WHP�JUDQGH�
LPSRUWkQFLD�SRU�VHU�SDOFR�GH�GLYHUVDV�DWLYLGDGHV�FXOWXUDLV�GD�FLGDGH��3RVVXL�XP�ULFR�DFHUYR�DUTXLWHW{QLFR��
FRQVWLWXtGR�SRU�HGLILFDo}HV�HFOpWLFDV��UHSUHVHQWDWLYDV�GDV�GLYHUVDV�IDVHV�GH�FRQVWUXomR�GD�FDSLWDO�PLQHLUD��

$SUHVHQWD�� SRUWDQWR�� HP� VHX� SHUFXUVR�� DPELrQFLDV� H� HGLILFDo}HV� GH� UHOHYDQWH� VLJQLILFDGR� KLVWyULFR� H�
FXOWXUDO�� TXH� GHVHPSHQKDUDP� XPD� IXQomR� HVWUDWpJLFD� H� VLPEyOLFD� QD� HVWUXWXUDomR� XUEDQD� GD� FLGDGH��
GHYHQGR��SRU�LVVR��VHU�SURWHJLGDV��SDUD�TXH�DV�JHUDo}HV�IXWXUDV�SRVVDP�WDPEpP�XVXIUXLU�GHVVH�FHQiULR��

$SHVDU� GH� WRGR� XP� HVFRSR� OHJDO�� UHIHUHQGDGR� SHOR� (VWDWXWR� GD� &LGDGH� H� SHODV� OHJLVODo}HV�

PXQLFLSDLV��DV�SROtWLFDV�GH�SUHVHUYDomR�GRV�FRQMXQWRV�XUEDQRV�H�GR�SDWULP{QLR�DUTXLWHW{QLFR�WRPEDGR�

����
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HP�%HOR�+RUL]RQWH�WrP�VLGR�HILFD]HV�DSHQDV�HP�DOJXPDV�UHJL}HV�GD�%HOR�+RUL]RQWH��SULQFLSDOPHQWH��QR�

FDVR�GD�$YHQLGD�$IRQVR�3HQD��RQGH�R�FRHILFLHQWH�GH�RFXSDomR�p�DOWR��(P�RXWUDV�UHJL}HV��FRQWXGR��RQGH�
R�SRWHQFLDO�FRQVWUXWLYR�p�SHTXHQR��R�XVR�GD�7'&�WHP�VLGR�PHQRU��

(P�UHODomR�DRV�LPyYHLV�GH�FDUDFWHUtVWLFDV�GH�WRPEDPHQWR�HVSHFtILFR�GD�$YHQLGD�$IRQVR�3HQD��FRP�
UHOHYkQFLD� H� VLJQLILFDGR� DUTXLWHW{QLFR� SDUD� D� FLGDGH�� R� XVR� GD� 7'&� FRQWULEXL� SDUD� D�PDQXWHQomR� H�

SURWHomR� GR� LPyYHO�� 2� SURSULHWiULR�� FRP� DX[tOLR� ILQDQFHLUR� SURYHQLHQWH� GR� XVR� GH� WDO� LQVWUXPHQWR�
MXUtGLFR��FRQVHJXH�PDQWHU�DV�FDUDFWHUtVWLFDV�RULJLQDLV�GD�HGLILFDomR��UHLQWHJUDQGR�R�LPyYHO�j�SDLVDJHP�
XUEDQD�GD�DYHQLGD��'HVVD�YH]��VRE�RV�FXLGDGRV�DGHTXDGRV�GH�SUHVHUYDomR��UHVVDOWDQGR�VH�D�YDORUL]DomR�
GRV�VHXV�HOHPHQWRV�DUTXLWHW{QLFRV�FDUDFWHUtVWLFRV�SDUD�D�FRPSUHHQVmR�GD�SDLVDJHP�H�RFXSDomR�GD�FLGDGH��

EHP�FRPR�GD�WUDMHWyULD�KLVWyULFD�FRQVWUXWLYD�GR�LPyYHO���

$�SUiWLFD�GD�7'&�VH�ID]�EDVWDQWH�~WLO�QD�$YHQLGD�$IRQVR�3HQD�FRPR�HVWtPXOR�SDUD�D�SUHVHUYDomR�
GRV�EHQV�WRPEDGRV�GD�DYHQLGD��PHVPR�TXH�DSOLFDGRV�DSHQDV�jTXHOHV�HP�ERP�HVWDGR�GH�FRQVHUYDomR��2�
SURFHVVR�SDUD�XWLOL]DomR�GR�LQVWUXPHQWR�MXUtGLFR�H�VXD�UHVWLWXLomR�ILQDQFHLUD�SRU�SDUWH�GR�SURSULHWiULR�p�

OHQWR�H�EDVWDQWH�RQHURVR��DFDUUHWDQGR�DR�SURSULHWiULR�GR�LPyYHO�WRPEDGR�HOHYDGRV�JDVWRV�LQLFLDLV�SDUD�
UHIRUPDV�H�DGHTXDo}HV�GDV�HGLILFDo}HV��D�ILP�GH�WHQWDU�FRQVHJXLU�R�EHQHItFLR�GD�7'&��

$� SUHIHLWXUD�� FRPR� yUJmR� ILVFDOL]DGRU�� GHYHULD� FULDU� XP� EDQFR� GH� UHVHUYDV� PXQLFLSDLV� SDUD� R�
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