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$ PPSEFOB‘ • P�EP�1MBOFKBNFOUP�&TUSBU“ HJDP�

3URI��' U��&HOVR�-RmR�&DUPLQDWL�� �' LUHWRU�* HUDO�) $( ' �
7pFQLFR�8QLYHUVLWi ULR�* XLOKHUPH�GH�0 HGHLURV�–�' LUHWRU�GH�$GPLQLVWUDomR�) $( '
7pFQLFR�8QLYHUVLWi ULR�0 H��/XtV�&DUORV�( Q] ZHLOHU�–�) $( ' �–�$GPLQLVWUDGRU

$ PNJTT• P�EF�&MBCPSB‘ • P�F�" DPNQBOI BNFOUP�EP�1MBOFKBNFOUP�&TUSBU“ HJDP�EF�( FTU• P�� � � �� � � � � �

. FNCSPT�
3URI��' U��&HOVR�-RmR�&DUPLQDWL�� �' LUHWRU�* HUDO�) $( ' �–�3UHVLGHQWH

3FQSFTFOUB‘ • P�%PDFOUF�
3URI��' U��( PHUVRQ�&pVDU�GH�&DPSRV�� �' LUHWRU�GH�3HVTXLVD�H�3yV� * UDGXDomR�) $( '
3URI��l�' U��l�-XOLFH�' LDV�� �' LUHWRUD�GH�( QVLQR�GH�* UDGXDomR�) $( '
3URI��l�' U��l�5RVD�( OLVDEHWH�0 LOLW] �: \S\F] \QVN\� 0 DUWLQV�� �' LUHWRUD�GH�( [ WHQVmR�) $( '
3URI��l�' U��l�$QD�3DXOD�1XQHV�&KDYHV�–�&KHIH�GR�' HSDUWDPHQWR�GH�* HRJUDILD�) $( '
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$ PNJTT• P�EF�&MBCPSB‘ • P�F�" DPNQBOI BNFOUP�EP�1MBOFKBNFOUP�&TUSBU“ HJDP�EF�( FTU• P�� � � �� � � � � �

7pFQLFR�8QLYHUVLWi ULR�* XLOKHUPH�GH�0 HGHLURV�–�' LUHWRU�GH�$GPLQLVWUDomR�) $( '
7pFQLFD�8QLYHUVLWi ULD�0 H��3DWUtFLD�$OYHV�* RGLQKR�–�$VVLVWHQWH�GH�* DELQHWH�GD�' *
7pFQLFD�8QLYHUVLWi ULD�' DLDQH�0 DUWLQV�GH�2 OLYHLUD�–�' LUHomR�GH�( QVLQR�GH�* UDGXDomR
7pFQLFR�8QLYHUVLWi ULR�0 H��/XtV�&DUORV�( Q] ZHLOHU�–�) $( ' �–�$GPLQLVWUDGRU
7pFQLFR�8QLYHUVLWi ULR�' U��) HUQDQGR�&RHOKR�� �6HWRU�GH�&RQYr QLRV��3URMHWRV�H�,QWHUFkPELRV
7pFQLFR�8QLYHUVLWi ULR�-~OLR�&pVDU�5LEHLUR�0 RWD�) LOKR�� �' LUHomR�GH�( [ WHQVmR

3FQSFTFOUB‘ • P�%JTDFOUF��
�0 DULD�GR�&DUPR�9LHLUD�� �* UDGXDQGD�GR�FXUVR�GH�3HGDJRJLD�
�9LQtFLXV�6LOYHLUD�/X] �� �3yV�� �* UDGXDQGR�GR�33* +

&EJUPSB‘ • P�F�3FWJT• P�
&DUROLQD�+RPPHUGLQJ�� �-RUQDOLVWD�� �$VVHVVRULD�GH�&RPXQLFDomR�) $( '
3DEOR�+HQULTXH�%DUUHWR�GRV�6DQWRV�� �( VWDJLi ULR�$VVHVVRULD�GH�&RPXQLFDomR�) $( '
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´ 4PNPT�P�RVF�GB[ FNPT
�NBT�TPNPT
�QSJODJQBMNFOUF

P�RVF�GB[ FNPT�QBSB�NVEBS�P�RVF�TPNPT�µ

	&EVBSEP�( BMFBOP


*��" QSFTFOUB‘ • P

2 V�~OWLPRV�DQRV�WrP �VLGR�PDUFDGRV�SHOR�FRQWH[ WR�GH�XPD�SDQGHPLD�PXQGLDO��TXH�WHP�LPSRVWR�D
WRGDV� DV� SHVVRDV� H� LQVWLWXLo}HV� QRYDV� IRUPDV� GH� SHQVDU� H� DJLU�� TXDQGR�VH� OHYD� HP� FRQWD� D
FRUUHVSRQVDELOLGDGH�FRP�D�YLGD�H�FRP�RV�RXWURV�

1RYDV�IRUPDV�GH�WUDEDOKR�IRUDP�LPSRVWDV�D�WRGRV�RV�VHWRUHV�GD�VRFLHGDGH�H�QmR�IRL�GLIHUHQWH�FRP
DV�LQVWLWXLo} HV�GH�HQVLQR�VXSHULRU��WHQGR�LJXDOPHQWH�DIHWDGR�D�8' ( 6&� ) $( ' ��( VWD�UHDOLGDGH�YHP
H[ LJLQGR�WDPEpP�QRYDV�IRUPDV�GH�RUJDQL] DomR�H�GH�WUDEDOKR�GDV�QRVVDV�LQVWLWXLo}HV��

3ODQHMDU� DV� DWLYLGDGHV� GR�SUHVHQWH� H� SURMHWDU� R�IXWXUR�Wr P� VLGR�XP� GRV� DVSHFWRV� FHQWUDLV� GDV
~OWLPDV� JHVW} HV� GR� &HQWUR�� 2 � FRPSURPLVVR� FRP� D� JHVWmR� FROHJLDGD� SDUWLFLSDWLYD� WHP� VH
GHVWDFDGR�QR�kPELWR�GDV�UHODo}HV�FRP�D�FRPXQLGDGH�DFDGrP LFD�H�WDPEpP�FRP�D�VRFLHGDGH�
QRWDGDPHQWH�FRP�DV�LQVWLWXLo}HV�SDUFHLUDV��HP�SURMHWRV��SURJUDPDV��Do}HV��DWLYLGDGHV�GH�HQVLQR�
SHVTXLVD�H�H[ WHQVmR�
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" QSFTFOUB‘ • P

$V� VRFLHGDGHV� FRQWHPSRUkQHDV� YrP� GHPDQGDQGR�GH� JHVWRUHV� S~EOLFRV� QRYRV� FRQKHFLPHQWRV� H
FRPSURPLVVRV� pWLFRV�� H[ LJLQGR�� DVVLP�� LQRYDo}HV� H� DWXDOL] Do}HV� QR�kPELWR�GR�WUDEDOKR�H� GD
JHVWmR� GDV� SHVVRDV�� 6H� RV� SURFHVVRV� H� GLQkPLFDV� GH� WUDEDOKR�VmR�LPSRUWDQWHV�� SRGHPRV� GL] HU
VHJXUDPHQWH�TXH�DV�SHVVRDV�VmR�PDLV�LPSRUWDQWHV�DLQGD��SRLV�VHP�HODV�H�VHP�R�LQYHVWLPHQWR�SDUD
D� DPSOLDomR� GDV� FXOWXUDV�� FRP� QRYRV� FRQKHFLPHQWRV� H� KDELOLGDGHV�� TXH� DPSOLHP� VXDV
FDSDFLGDGHV� GH� UHODo}HV� GH� WUDEDOKR� H� GH� FRQYtYLR� SURILVVLRQDO� VRFLDO�� GH� IRUPDomR� H� GH
FUHVFLPHQWR��RV�UHVXOWDGRV�H�VDWLVIDo}HV�QmR�WHULDP�UD] mR�GH�VHU�

3ODQHMDU� VLJQLILFD� WRPDU� FRQVFLrQFLD� GD� UHDOLGDGH�� GH� VXDV� YDULi YHLV�� GRV� GHVDILRV� SRVWRV� QR
kPELWR� GDV� GLQkPLFDV� H� HQWUDYHV� GDV� OHLV�� QRUPDWLYDV� H� UHVROXo}HV� H� GH� IOX[ RV� GH� WUDEDOKR�GD
8' ( 6&� ) $( ' �� VLJQLILFD� SHQVDU� RV� DVSHFWRV� IUi JHLV� TXH� SRGHP� VHU� PHOKRUDGRV� H� DV� UHVSRVWDV
FULDGDV�SDUD�VROXFLRQDU�RV�SUREOHPDV��H�WDPEpP�DSURYHLWDU�RV�DVSHFWRV�IRUWHV�QDV�GLYHUVDV�i UHDV
SDUD� SRGHU� DWHQGHU� PHOKRU� H� UHVSRQGHU� DV� GLQkPLFDV� H� QHFHVVLGDGHV� GRV� HVWXGDQWHV�� GRV
GRFHQWHV�H�GRV� DV�WpFQLFRV� DV��DVVLP�FRPR�GD�VRFLHGDGH�
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" QSFTFOUB‘ • P

2 �SODQHMDPHQWR�SUHFLVD�HVWDU�DVVHQWDGR�QDV�FRQGLo}HV�UHDLV��QRV�UHFXUVRV�ILQDQFHLURV�GLVSRQtYHLV
SDUD� D� VXD� UHDOL] DomR��QHFHVVLWD� GH� SHVVRDV� GLVSRVWDV� D� QRYDV� DSUHQGL] DJHQV�� GH� FRQGLo}HV
DEHUWDV� SDUD� D� IRUPDomR� GH� QRYDV� FXOWXUDV� RUJDQL] DFLRQDLV�� GH� QRYRV� FRQKHFLPHQWRV� H
SHUVSHFWLYDV�GH�SURMHo}HV�H�UHVSRQVDELOLGDGH�SDUD�FRP�D�VRFLHGDGH�

1R�&HQWUR�GH�&LrQFLDV�+XPDQDV�H�GD�( GXFDomR�� �) $( ' ��RV� DV�HVWXGDQWHV�VmR�D�UD] mR�GH�QRVVR
WUDEDOKR��H�SRU�HOHV� HODV��VXDV�IDPtOLDV�H�JUXSRV�VRFLDLV�H�FRPXQLGDGHV�UHDOL] DPRV�DTXLOR�TXH�p�R
FHQWUDO� GH� QRVVR� WUDEDOKR�� D� IRUPDomR� KXPDQD� H� SURILVVLRQDO�� RUJkQLFD�� FUtWLFD�� FULDWLYD� H
FRQVFLHQWH�

2 V�WHPSRV�GD�SDQGHPLD�OHYDUDP� QRV�D�XP�LVRODPHQWR�VRFLDO��QHFHVVi ULR�SDUD�D�SUHVHUYDomR�GD
VD~GH�FROHWLYD��PDV�TXH�DLQGD�PDUFD�FDGD�XP�GH�QyV��-i �QmR�VRPRV�R�TXH�pUDPRV��PDV�SRGHPRV
PDLV� SDUD� PHOKRUDUPRV�� 2 V� SURFHVVRV� GH� SDUWLFLSDomR� H� LQVHUomR� VRFLDO� QHFHVVLWDP� VHU
UHWRPDGRV�� SRLV� DV� SUDoDV� S~EOLFDV� HVWmR�YD] LDV�� RV� HVSDoRV� GH� IRUPDomR�H� IRUWDOHFLPHQWR�GD
GHPRFUDFLD� H� GH� GLUHLWRV� HVWmR�YD] LRV�� D� FLGDGDQLD� UHGX] LX� VH� D� PHLRV� GLJLWDLV�� H� SRU� PHGR�GD
GRHQoD�HVWD�IRL�UHGX] LGD�D�FRQGLomR�VHFXQGi ULD��FRP�SRXFR�PRYLPHQWR�DWLYR��SDUWLFLSDWLYR��( VWH
WDOYH] �VHMD�XP�GRV�PDLRUHV�GHVDILRV�QHVWH�PRPHQWR�
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" QSFTFOUB‘ • P

$VVLP�GHYH�VHU�WDPEpP�R�SODQHMDPHQWR��OHYDU�HP�FRQWD�HVVDV�GLQkPLFDV�GD�YLGD�H�SURSRU�QRYRV
PRYLPHQWRV�� QRYRV� IXQFLRQDPHQWRV� H� QRYDV� RUJDQL] Do}HV� SDUD� R�&HQWUR�� 2 � SODQHMDPHQWR�SDUD
QRVVD�JHVWmR��� � � �� � � � �� �YHP�VHQGR�FRQVWUXtGR�GHVGH�MXOKR�GH�� � � ���1RPHDGRV� DV�SHOD�3RUWDULD
Q�|�� � �GH�� � �GH�MXQKR�GH�� � � ���RV� DV�UHSUHVHQWDQWHV�GH�VHJPHQWRV�GR�&HQWUR�HVWmR�WUDEDOKDQGR�H
GLDORJDQGR�FRP�VHXV�SDUHV�GLXWXUQDPHQWH��QXPD�WHQWDWLYD�GH�DYDQoDU�H�SURSRU�QRYRV�UXPRV�SDUD
D�JHVWmR�TXH�Mi �HVWi �HP�FXUVR�GHVGH�� � �GH�PDUoR�GH�� � � ��

$V�UHXQL} HV�TXH�YrP �VHQGR�UHDOL] DGDV�GHVGH�HQWmR�RFRUUHP�FRP�RV� DV�UHSUHVHQWDQWHV�GH�WRGRV
RV�VHJPHQWRV�GR�&HQWUR��H�VmR�RFDVL}HV�QDV�TXDLV�QRV�GHEUXoDPRV�SDUD�GLVFXWLU��UHYHU�H�DSURYDU�D
YLVmR�H�PLVVmR�GD�) $( ' ��RV�YDORUHV�H�SULQFtSLRV��D�DQi OLVH�DPELHQWDO��RV�IDWRUHV�FKDYHV�GH�VXFHVVR�
RV� REMHWLYRV�� DV� HVWUDWpJLDV� H�� SRU� ILP�� R�SODQR�GH� DomR�SDUD� WRGDV� DV� i UHDV� GR�&HQWUR�SDUD� R
SHUtRGR�GH�� � � ��D�� � � ��

2 �DWXDO�FRQWH[ WR�WHP�H[ LJLGR�PXLWRV�HVIRUoRV�GH�WRGRV�QyV��FRP�GLVFXVV}HV�H�GHFLV}HV�FROHWLYDV
VREUH�RV�SUREOHPDV��$�SDUWLFLSDomR�QRV�HVSDoRV�FROHWLYRV�H�FROHJLDGRV�GH�GHFLVmR�p�LPSRUWDQWH
SDUD�UHDOL] DUPRV�RV�REMHWLYRV�
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" QSFTFOUB‘ • P

2 �FRPSURPLVVR�GH�FDGD�VHUYLGRU� D�FRP�DV�DWLYLGDGHV�UHDOL] DGDV�QRV�VHWRUHV�GR�&HQWUR��UHODWLYDV
D� FDGD� GLUHomR��p� IXQGDPHQWDO�� SRLV� VHP� HVVD� YLVmR�H� DomR�S~EOLFD�� RV� UHVXOWDGRV� SDUD� D
VRFLHGDGH�QmR�VHUmR�RV�PHVPRV��3RU�LVVR��p�IXQGDPHQWDO�TXH�R�TXH�IRL�GLVFXWLGR�H�SODQHMDGR�VHMD
UHDOL] DGR��H�LVWR�GHSHQGH�GDV�Do}HV�H�GLUHWUL] HV�JHUDLV�GD�LQVWLWXLomR��DVVLP�FRPR�GR�HPSHQKR�GH
FDGD� SURILVVLRQDO�� GRFHQWH�� WpFQLFR�D�� GH� HVWXGDQWHV�� GRV� DV� WHUFHLUL] DGRV� DV�� GD� JUDGXDomR�H
SyV� JUDGXDomR�

$VVLP�� VHU� ) $( ' � VLJQLILFD� FRQWLQXDUPRV� D� LQYHVWLU� H� ID] HUPRV� GD� PHOKRU� PDQHLUD� QDV� i UHDV� GR
HQVLQR��GD�SHVTXLVD��GD�H[ WHQVmR�H�GD�DGPLQLVWUDomR��$R�GLVFXWLUPRV�RV�HL[ RV�GD�JHVWmR�SDUD�R
TXDGULr QLR�� � � ��D�� � � ��� OHYDPRV�HP�FRQWD��� HL[ RV�FHQWUDLV�TXH�IRUDP�IXQGDPHQWDLV�SDUD�QRUWHDU
QRVVDV� Do} HV� H� SDUD� D� UHDOL] DomR� GR� 3ODQHMDPHQWR� ( VWUDWpJLFR�� 6mR� HOHV�� ��� 3ODQHMDPHQWR�
LQIUDHVWUXWXUD�H�VXVWHQWDELOLGDGH�� � �� ) RUPDomR�H�JHVWmR�GH�SHVVRDV�� � �� 3DUWLFLSDomR��GLi ORJRV�H
UHSUHVHQWDomR��� ��,QFOXVmR��SHUPDQrQFLD�HVWXGDQWLO�H�LQWHJUDomR���� �&RPXQLFDomR��WUDQVSDUrQFLD
GH�JHVWmR�H�FRPSURPLVVR�VRFLDO��
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4 XHUHPRV� DJUDGHFHU� D� WRGRV� H� WRGDV� TXH� SDUWLFLSDUDP� H� FRQWULEXtUDP� HP� WRGDV� DV
HWDSDV� GH� GLVFXVVmR�H� GH� HODERUDomR�GR�3ODQHMDPHQWR�( VWUDWpJLFR�–� 3( � GR�&HQWUR�
7HPRV� FHUWH] D� GH� TXH� GHVWD� IRUPD� SRGHUHPRV� SHQVDU�� SODQHMDU� H� H[ HFXWDU� PDLV� H
PHOKRU�

1RYDV�FRQWULEXLo}HV�VHUmR�EHP� YLQGDV�SDUD�DSHUIHLoRDUPRV�QRVVDV�Do}HV��SRLV�HQTXDQWR
SODQR�HVWH�SDVVDUi �DQXDOPHQWH�SRU�UHYLV}HV�H�DGHTXDo}HV�

�%RD�OHLWXUD�D�WRGRV� DV��
�

�) ORULDQySROLV��� �GH�PDUoR�GH�� � � � �
�

��$ FMTP�+P• P�$ BSNJOBUJ
�%JSFUPS�( FSBM

" QSFTFOUB‘ • P
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**��%FTBGJPT�QBSB�P�RVBESJ” OJP�EB�HFTU• P�� � � �� � � � �

5HDOL] DU�R�SODQHMDPHQWR�HVWUDWpJLFR�GR�&HQWUR��� � � �� �� � � � ��
$UWLFXODU� DV� Do} HV� GR�HQVLQR�GH� JUDGXDomR�H� GH� SyV� JUDGXDomR�� GD� SHVTXLVD� H� GD� H[ WHQVmR�
OHYDQGR�HP�FRQVLGHUDomR�RV�LQGLFDGRUHV�GDV�DYDOLDo}HV�LQWHUQDV�H�H[ WHUQDV��
5HXQLU�ELPHVWUDOPHQWH�DV�FKHILDV�GH�VHWRUHV�SDUD�DYDOLDomR�H��UH�SODQHMDPHQWR�GDV�Do}HV��
$FRPSDQKDU�DV�Do}HV�GH��UH�SODQHMDPHQWR�GDV�GLUHo}HV�GDV�i UHDV�H�VHXV�UHVSHFWLYRV�VHWRUHV��
0 DQWHU�R�HTXLOtEULR�RUoDPHQWi ULR�DQXDO�GR�&HQWUR�FRP�UHFXUVRV�ILQDQFHLURV�GLVWULEXtGRV�FRQIRUPH
YDULi YHLV�GR�RUoDPHQWR�SDUWLFLSDWLYR��
$SRLDU� H� LQFHQWLYDU� RV� DV� GRFHQWHV�� FRRUGHQDGRUHV� DV� GH� ODERUDWyULRV� H� Q~FOHRV� D� FDSWDU
UHFXUVRV�H[ WHUQRV�SDUD�D�TXDOLILFDomR�GR�HQVLQR��GD�SHVTXLVD�H�GD�H[ WHQVmR��
' LVFXWLU�H�SODQHMDU�D�YLDELOLGDGH�GH�DEHUWXUD�GH�QRYRV�FXUVRV�GH�JUDGXDomR�H�GH�SyV� JUDGXDomR
SDUD�D�SUy[ LPD�GpFDGD��WHQGR�HP�YLVWD�DV�FRQGLo}HV�HVWUXWXUDLV�H�KXPDQDV�GR�&HQWUR��
' DU� FRQWLQXLGDGH� DR�SURMHWR�GH� UHIRUPD� H� UHVWDXUR�GR�,QVWLWXWR�GH� ' RFXPHQWDomR�HP� &LrQFLDV
+XPDQDV�� �,' &+��UHGHILQLQGR�RUoDPHQWRV�H�DSRUWDQGR�UHFXUVRV�SDUD�D�VXD�H[ HFXomR�
,QLFLDU�HVWXGRV�SDUD�D�HODERUDomR�GR�SURMHWR�GH�FREHUWXUD�GD� i UHD�FHQWUDO�GR�SUpGLR�GD� ) $( ' �
EXVFDQGR�D�DORFDomR�GRV�UHFXUVRV�QHFHVVi ULRV�SDUD�D�VXD�H[ HFXomR���

2 V�DVSHFWRV�TXH�VH�FRORFDP�FRPR�GHVDILRV�SDUD�R�TXDGULrQLR�GD�JHVWmR�� � � �–� � � �� VmR�

���1MBOFKBNFOUP
�*OGSBFTUSVUVSB�F�4VTUFOUBCJMJEBEF

P
ág

. 1
1 

de
 1

23
 -

 D
oc

um
en

to
 a

ss
in

ad
o 

di
gi

ta
lm

en
te

. P
ar

a 
co

nf
er

ên
ci

a,
 a

ce
ss

e 
o 

si
te

 h
ttp

s:
//p

or
ta

l.s
gp

e.
se

a.
sc

.g
ov

.b
r/

po
rt

al
-e

xt
er

no
 e

 in
fo

rm
e 

o 
pr

oc
es

so
 U

D
E

S
C

 0
00

12
29

8/
20

22
 e

 o
 c

ód
ig

o 
9E

3Y
18

Q
T

.

12



( ODERUDU� XP� SURMHWR�SDUD� D� DPSOLDomR�GR�&HQWUR�� EXVFDQGR�D� GHILQLomR�GH� QRYRV� HVSDoRV� SDUD
ODERUDWyULRV�� SDUD� R� HQVLQR�GH� JUDGXDomR�H� GH� SyV� JUDGXDomR�H� SDUD� R�FRQYtYLR�GD� FRPXQLGDGH
DFDGr PLFD��
,QYHVWLU�HP�QRYDV�WHFQRORJLDV�D�ILP�GH�DSULPRUDU�RV�UHVXOWDGRV�GD�DWLYLGDGH�ILP�QD�XQLYHUVLGDGH�
,QYHVWLU�HP�VLVWHPDV�GH�LQIRUPDomR�D� ILP�GH�PLQLPL] DU�R�WHPSR�GH�UHDOL] DomR�GH�SURFHGLPHQWRV�HP
WRGDV�DV�i UHDV��
$PSOLDU�R�DUPD] HQDPHQWR�GH�GDGRV�GR�&HQWUR��SURYHQGR�HVSDoRV�YLUWXDLV�D�VHWRUHV� ODERUDWyULRV�FRP
VHJXUDQoD�H�EDFNXS��
( TXLSDU�R�DXGLWyULR�7LWR�6HQD�SDUD�D�WUDQVPLVVmR�RQOLQH�GRV�HYHQWRV�UHDOL] DGRV�QD�) $( ' ��( VWUXWXUDU�R
VHWRU�GH�HYHQWRV�GR�&HQWUR��
5HDOL] DU� Do} HV� GH� VXVWHQWDELOLGDGH� DPELHQWDO� H� VRFLDO�� GDQGR�GHVWLQR�FRUUHWR�SDUD� RV� PDWHULDLV� HP
GHVXVR�QRV�DPELHQWHV�GD�) $( ' ��
( ODERUDU� H� H[ HFXWDU� XP� SURMHWR� GH� SDLVDJLVPR� LQWHJUDGRU� SDUD� R� HVSDoR� H[ WHUQR� GD� ) $( ' �
SRWHQFLDOL] DQGR�D�FULDomR�GH�˜VDODV�YHUGHV™�SDUD�D�UHDOL] DomR�GH�DWLYLGDGHV�GRFHQWHV�DR�DU�OLYUH��
&RQWLQXDU� LQYHVWLQGR�QR� SURMHWR�GH� KXPDQL] DomR�GRV� HVSDoRV� LQWHUQRV� �FRUUHGRUHV�� i UHDV� FRPXQV�
HVFDGDV��i WULR��HWF���FRP�LQWHUYHQo}HV�DUWtVWLFDV��REUDV�GH�DUWH��HWF����
5HWRPDU�R�SURMHWR�GD�KRUWD�RUJkQLFD�FRPXQLWi ULD�GD�) $( ' �

%FTBGJPT�QBSB�P�RVBESJ” OJP�EB�HFTU• P�� � � �� � � � �
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,QWHQVLILFDU�Do} HV�GH�IRUPDomR�GH�GRFHQWHV��GLVFHQWHV�H�WpFQLFRV� DV�GD�) $( ' ��
3RVVLELOLWDU� D� IRUPDomR� GR� FRUSR� GRFHQWH� H� WpFQLFR� VREUH� R� DFHVVR� DRV� j V� HVWXGDQWHV� FRP
GLILFXOGDGHV� GH� DSUHQGL] DJHP�� DV� SROtWLFDV� S~EOLFDV� GH� Do}HV� DILUPDWLYDV� WDQWR�GD� JUDGXDomR
TXDQWR�GD�SyV� JUDGXDomR��
,QFHQWLYDU� D� SDUWLFLSDomR�GRV� DV� WHUFHLUL] DGRV� DV� QR�FXUVR�GH� ( GXFDomR�GH� -RYHQV� H� $GXOWRV� GR
3ROR�GD�8' ( 6&��
) LQDOL] DU�R�( VSDoR�,QRYDGRU�GH�$SUHQGL] DJHP�–�( 63,1( �H�GHILQLU�R�IXQFLRQDPHQWR�SDUD�DV�DWLYLGDGHV
GH�HQVLQR�H�DSUHQGL] DJHP��
&RQVROLGDU� D� UHDOL] DomR� GDV� 6HPDQDV� $FDGrP LFDV� ,QWHJUDGDV� GRV� FXUVRV� GH� JUDGXDomR�
DUWLFXODQGR� DV�FRP�D�SyV� JUDGXDomR��D�SHVTXLVD�H�D�H[ WHQVmR��
,QVWLWXLU�D�6HPDQD�GR�18$3( ��FRP�D�UHDOL] DomR�GH�RILFLQDV�QD� i UHD�GD�HGXFDomR�HVSHFLDO��FRPR
/ ,%5$6��%UDLOH��0 DWHULDO�DGDSWDGR��UHFXUVRV�DFHVVtYHLV��HQWUH�RXWURV��
3URPRYHU� VHPLQi ULRV� GH� DYDOLDomR� LQVWLWXFLRQDO�� D� SDUWLU� GDV� DYDOLDo}HV� VHPHVWUDLV� GDV
GLVFLSOLQDV� FXUVRV�� GRV� LQGLFDGRUHV� GR� ( 1$' ( �� GR�&RQVHOKR� ( VWDGXDO� GH� ( GXFDomR�–� &( ( �� GD
&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU� � �&$3( 6�H�GDV�GHPDLV�DJrQFLDV�
YLVDQGR�TXDOLILFDU�R�HQVLQR�GH�JUDGXDomR�H�GH�SyV� JUDGXDomR��

� ��' PSNB‘ • P�F�( FTU• P�EF�1FTTPBT

%FTBGJPT�QBSB�P�RVBESJ” OJP�EB�HFTU• P�� � � �� � � � �
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5HDOL] DU�DQXDOPHQWH�R�VHPLQi ULR�GDV�OLFHQFLDWXUDV��
5HDOL] DU� R� PDSHDPHQWR�H� PRGHODJHP� GRV� SURFHVVRV� H� GRV� IOX[ RV� GH� WRGRV� RV� VHWRUHV� GD� ) $( ' �
YLVDQGR�TXDOLILFDU�DV�URWLQDV�H�R�DWHQGLPHQWR�j �FRPXQLGDGH��
3URPRYHU�Do} HV�GH�YDORUL] DomR�GRV�VHUYLGRUHV�H�HVWXGDQWHV��DFROKHQGR�H�GLVFXWLQGR�VXJHVW}HV�SDUD
PHOKRUDU�R�IXQFLRQDPHQWR�H�R�DWHQGLPHQWR�GRV�GLIHUHQWHV�VHWRUHV��
3URPRYHU� D� LQWHJUDomR� GD� FRPXQLGDGH� DFDGrP LFD� FRP� D� UHDOL] DomR� GH� HYHQWRV� FXOWXUDLV�
HVSRUWLYRV��PXVLFDLV��VDUDXV�OLWHUi ULRV��SRpWLFRV��FDIpV�FRP�LGHLDV��HQWUH�RXWURV��
5HDOL] DU�FDPSDQKDV�FRQWUD�DV�GLYHUVDV�IRUPDV�GH�YLROrQFLDV��SUHFRQFHLWRV�H�DVVpGLRV��
6ROLFLWDU� D� UHDOL] DomR�GH� FRQFXUVR�S~EOLFR�SDUD� UHSRU� DV� YDJDV� GH� DSRVHQWDGRULDV�� PRUWHV� H
WUDQVIHUr QFLDV�� VXSULU� QRYDV� GHPDQGDV� H� DPSOLDU� R�TXDGUR�GH� SURILVVLRQDLV� WpFQLFR�H� GRFHQWH� GR
&HQWUR��
5HLYLQGLFDU� j � 5HLWRULD� DXPHQWR�GH� FDUJD� KRUi ULD� GH� SURIHVVRUHV� DV� SDUD� DWHQGLPHQWR�GH� DSRLR
SHGDJyJLFR�GR�18$3( ��
5HDOL] DU�UHXQL} HV�VLVWHPi WLFDV�FRP�DV�FKHILDV�GHSDUWDPHQWDLV��FRP�FRUSR�GRFHQWH�H�WpFQLFR�SDUD
IRUPDomR� VREUH� R� DWHQGLPHQWR�SHGDJyJLFR�GRV� HVWXGDQWHV� FRP� GHILFLrQFLD� H� GLILFXOGDGHV� GH
DSUHQGL] DJHP�HVSHFtILFDV��
$YDOLDU�D�LPSODQWDomR�GR�WHOHWUDEDOKR�HP�VHWRUHV�GD�) $( ' �

%FTBGJPT�QBSB�P�RVBESJ” OJP�EB�HFTU• P�� � � �� � � � �
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,QFHQWLYDU� D� SDUWLFLSDomR� GR� FRUSR� GRFHQWH� H� WpFQLFR� QRV� FROHJLDGRV� GD� 8' ( 6&� H� QDV
UHSUHVHQWDo} HV�HP�yUJmRV�H[ WHUQRV��FRPR�IyUXQV��VHFUHWDULDV�GH�JRYHUQR��FRQVHOKRV�H�GHPDLV
LQVWLWXLo} HV��
0 DQWHU�GLi ORJR�SHUPDQHQWH�H�SURSRVLWLYR�FRP� HQWUH�DV�i UHDV�GR�&HQWUR��FRP�RXWURV�&HQWURV��D
5HLWRULD��DV�UHGHV�GH�HQVLQR�H�RXWUDV�LQVWLWXLo}HV�HGXFDFLRQDLV�H[ WHUQDV�j �8' ( 6&��
' LDORJDU� FRP� IUHTXrQFLD� FRP� DV� HQWLGDGHV� HVWXGDQWLV�� DVVRFLDo}HV�� VLQGLFDWRV� H� FRP� DV
UHSUHVHQWDo} HV�GH�yUJmRV�FROHJLDGRV��
,QFHQWLYDU�D�SDUWLFLSDomR�GRV�HVWXGDQWHV�QRV�GLYHUVRV�FROHJLDGRV�GD�XQLYHUVLGDGH��
5HXQLU�R�FROHJLDGR�GH�JHVWmR��UHJXODUPHQWH��SDUD�DYDOLDU��SURSRU�H�GLVFXWLU�DOWHUQDWLYDV�
3RWHQFLDOL] DU�D�FRQVWLWXLomR�GR�SURMHWR�̃ XQLGDGHV�SRORV™�MXQWR�j V�UHGHV�PXQLFLSDLV�H�HVWDGXDO�GH
HGXFDomR� PHGLDQWH� R� HQVLQR�� D� SHVTXLVD� H� D� H[ WHQVmR�� DWUDYpV� GH� SURWRFRORV� FRP� DV
VHFUHWDULDV�PXQLFLSDLV�H�HVWDGXDO��
$SRLDU�D�RUJDQL] DomR�GRV�HVWXGDQWHV�QRV�FHQWURV�DFDGrP LFRV��QR�' $2 0 �H�QD�DWOpWLFD�

� ��1BSUJDJQB‘ • P
�%J‹ MPHPT�F�3FQSFTFOUB‘ • P

%FTBGJPT�QBSB�P�RVBESJ” OJP�EB�HFTU• P�� � � �� � � � �
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$SRLDU� DV� LQLFLDWLYDV� LQVWLWXFLRQDLV� H� UHDOL] DU� FDPSDQKDV� SDUD� GLPLQXLU� D� HYDVmR�GH� HVWXGDQWHV�
$SRLDU� DV� GHPDQGDV� GRV� HVWXGDQWHV� SRU� SHUPDQrQFLD� HVWXGDQWLO�� EROVDV� H� DSRLR�SHGDJyJLFR
HVSHFLDOL] DGR��
$SRLDU�DV�LQLFLDWLYDV�GRV�JUXSRV�GH�SHVTXLVD�H�GRV�ODERUDWyULRV��YLVDQGR�D�LQVHUomR�H�SDUFHULD�HP
DWLYLGDGHV�H�HYHQWRV�FRP�DV�UHGHV�GH�HQVLQR�H�GHPDLV�LQVWLWXLo}HV��
$SRLDU�Do} HV�IRUPDWLYDV�H�FXOWXUDLV�FRP�RXWURV�FXUVRV�GH�JUDGXDomR�GD�8' ( 6&��
,QWHQVLILFDU�DV�UHODo}HV�FRP�RV�HJUHVVRV�YLD�3RUWDO�GR�( JUHVVR�$OXPQL�8' ( 6&��SURPRYHQGR�HYHQWRV
H�SDUFHULDV�LQVWLWXFLRQDLV�
,QFHQWLYDU� D� UHDOL] DomR� GH� DWLYLGDGHV� FXOWXUDLV�� DUWtVWLFDV� H� HVSRUWLYDV� QR�GR� &HQWUR� H� D
SDUWLFLSDomR�GH�HVWXGDQWHV�H�GH�VHUYLGRUHV� DV�QRV�HYHQWRV�GD�8' ( 6&�
,QFHQWLYDU� D� PRELOLGDGH� H� R� LQWHUFkPELR�DFDGrP LFR�GH� HVWXGDQWHV� GH� JUDGXDomR�H� GH� SyV�
JUDGXDomR��PHGLDQWH�DSRLR�H�QRYRV�FRQYrQLRV�FRP�XQLYHUVLGDGHV�EUDVLOHLUDV�H�HVWUDQJHLUDV��
3URSRU�FXUUtFXORV�H�Do}HV�LQWHJUDGRUDV�SDUD�RV�FXUVRV�GH�OLFHQFLDWXUDV�H�EDFKDUHODGRV�GR�&HQWUR��
$UWLFXODU�Do} HV�TXH�SURPRYDP�D�LQGLVVRFLDELOLGDGH�HQWUH�SURJUDPDV�H�SURMHWRV�GH�HQVLQR��SHVTXLVD
H�H[ WHQVmR��
$SRLDU��DUWLFXODU�H�DFRPSDQKDU�RV�SURJUDPDV�GH�Do}HV�DILUPDWLYDV�QR�FHQWUR��LQWHJUDQGR�DV�i UHDV
GH�HQVLQR�GH�JUDGXDomR�H�GH�SyV� JUDGXDomR��SHVTXLVD�H�H[ WHQVmR�

� ��*ODMVT• P
�1FSNBO” ODJB�&TUVEBOUJM�F�*OUFHSB‘ • P

%FTBGJPT�QBSB�P�RVBESJ” OJP�EB�HFTU• P�� � � �� � � � �
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3XEOLFDU�TXDGULPHVWUDOPHQWH�XP�EROHWLP�GLJLWDO�FRP�RV�SULQFLSDLV�HYHQWRV�H�DWLYLGDGHV�GR�HQVLQR
GH� JUDGXDomR� H� GH� SyV� JUDGXDomR�� GD� SHVTXLVD�� GD� H[ WHQVmR�H� GD� DGPLQLVWUDomR�� 5HDOL] DU
DWLYLGDGHV� LQWHJUDGDV� FRP� D� FRPXQLGDGH�� HQYROYHQGR�DV� i UHDV� GR�HQVLQR�� GD� SHVTXLVD� H� GD
H[ WHQVmR��
$PSOLDU� D� YLVLELOLGDGH� GDV� Do}HV� GD� ) $( ' � QDV� GLIHUHQWHV� UHGHV� VRFLDLV� H� QDV� PtGLDV� ORFDLV�
UHJLRQDLV�H�HVWDGXDLV��
' LYXOJDU� VLVWHPDWLFDPHQWH� DV� SULQFLSDLV� GHFLV}HV� GRV� FROHJLDGRV� GRV� GHSDUWDPHQWRV�� GR
FRQVHOKR�GH�FHQWUR�H�GD�' LUHomR�* HUDO�GD�) $( ' ��
' DU�YLVLELOLGDGH�QR�VLWH�GD�) $( ' �DRV�UHJUDPHQWRV�H�SURFHGLPHQWRV�GR�HQVLQR�GH�JUDGXDomR�H�GH
SyV� JUDGXDomR��GD�SHVTXLVD��GD�H[ WHQVmR�H�GD�DGPLQLVWUDomR��
' DU� PDLRU� YLVLELOLGDGH� DRV� FXUVRV� GH� JUDGXDomR� H� GH� SyV� JUDGXDomR� H� j V� DWLYLGDGHV� GRV
ODERUDWyULRV� H� Q~FOHRV� GD� ) $( ' �� FRP� SURGXomR� GH� YtGHRV�� GRFXPHQWi ULRV�� HQWUHYLVWDV�
IRWRJUDILDV��SRGFDVW��HQWUH�RXWURV��

� ��$ PNVOJDB‘ • P
�5SBOTQBS” ODJB�EF�( FTU• P�F�$ PNQSPNJTTP�4PDJBM

%FTBGJPT�QBSB�P�RVBESJ” OJP�EB�HFTU• P�� � � �� � � � �
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***��*EFOUJEBEF

$�LGHQWLGDGH�p�R�FRQKHFLPHQWR�GD�HVVrQFLD�GD�) $( ' ��H[ SUHVVD�D�VXD
ILQDOLGDGH� SULQFLSDO� H� SURSRUFLRQD� D� WRGRV� RV� VHXV� LQWHJUDQWHV� D
MXVWLILFDWLYD� SDUD� D� HQWUHJD� H� GHGLFDomR� QD� EXVFD� GH� XP
GHVHPSHQKR� TXH� VHMD� ~QLFR�� VLJQLILFDWLYR� H� VXSHULRU� SDUD� D
VRFLHGDGH��

$� ) $( ' � H[ SUHVVD� VXD� LGHQWLGDGH� H� GHILQH� VXD� DWXDomR�GH� IRUPD
DPSOD�HP��

�1SPEV[ JS�DPOI FDJNFOUP�
F�GPSNBS�DJEBE• PT�F�DJEBE• T�DS—UJDPT� BT�
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*7 ��. FUPEPMPHJB�BQMJDBEB�BP�QMBOFKBNFOUP�FTUSBU“ HJDP�EF�HFTU• P

$�PHWRGRORJLD�DSOLFDGD�DR�3ODQHMDPHQWR�( VWUDWpJLFR�GD� ) $( ' � –� � � � �� � � � �� FRQVWLWXL� VH�HP�XPD
SDUWLFLSDomR�FROHWLYD�GH�HVWXGDQWHV��WpFQLFRV� DV�XQLYHUVLWi ULRV� DV�H�GRFHQWHV�QR�VHQWLGR�GH�EXVFDU
GHILQLU�RV�SULQFLSDLV�GHVDILRV�GD�JHVWmR�SDUD�R�SHUtRGR��UHDOL] DQGR�XPD�DQi OLVH�DPELHQWDO��LQWHUQD�H
H[ WHUQD��HODERUDQGR�XP�GLDJQyVWLFR�HVWUDWpJLFR��

3DUD� R� SODQHMDPHQWR�IRUDP� UHDOL] DGDV� UHXQL}HV� YLUWXDLV� HP� UD] mR�GD� SDQGHPLD� PXQGLDO� TXH� VH
DEDWHX� VREUH� R� SODQHWD� GHVGH� � � � � � H� TXH� FRQWLQXRX� QR� DQR� GH� � � � ��� $� SULQFtSLR� IRUDP
DSUHVHQWDGRV�DOJXQV�FRQFHLWRV�GH�3ODQHMDPHQWR�( VWUDWpJLFR�H�VXD�XWLOLGDGH�SDUD�D�,QVWLWXLomR��H�HP
VHJXLGD� HODERURX� VH� XP� FURQRJUDPD� GH� WUDEDOKR�SDUD� DV� HWDSDV� GH� GLVFXVVmR�H� HODERUDomR�GR
3ODQHMDPHQWR�� ) RUDP�DSUHVHQWDGRV�RV�FRQFHLWRV�GH�9LVmR��0 LVVmR��9DORUHV�H�3ULQFtSLRV�GD�JHVWmR
� � �� –� � � ��� GLVFXWLGRV�� UHYLVWRV� H� UHHVFULWRV�� /RJR� DSyV� HVVDV� DSUHVHQWDo}HV�� IRL� GHILQLGD�� HP
FRQMXQWR�H�SRU�FRQVHQVR��D�9LVmR�( VWUDWpJLFD�GD� ) $( ' �SDUD�R�SHUtRGR�� � � �� � � � �� �DVVLP�FRPR�D
0 LVVmR�H�RV�9DORUHV�H�3ULQFtSLRV�GD�,QVWLWXLomR��
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. FUPEPMPHJB�BQMJDBEB�BP�QMBOFKBNFOUP�FTUSBU“ HJDP�EF�HFTU• P

" Q• T�FTTB�FUBQB
�EFOPNJOBEB�EF�GJMPTPGJB�EB�' " &%
�GPSBN�EJTDVUJEPT�RVBJT�PT�QSJODJQBJT�' BUPSFT�$ I BWFT�QBSB�P�4VDFTTP�EB
' " &%�OP�QFS—PEP�� � � �� � � � � 
�DI FHBOEP�TF�B�EFGJOJ‘ • P�EF����	PO[ F
�GBUPSFT�RVF�TFS• P�NVJUP�JNQPSUBOUFT�QBSB�P�$ FOUSP��
%F�QPTTF�EFTTFT�' BUPSFT�$ I BWFT�QBSB�P�4VDFTTP�	' $ 4
�EB�' " &%�GPJ�FMBCPSBEP�P�EJBHO• TUJDP�FTUSBU“ HJDP
�TFOEP�EJTUJOHVJEPT�PT
1POUPT�' PSUFT�F�PT�1POUPT�' SBDPT�EB�*OTUJUVJ‘ • P�F�BT�0 QPSUVOJEBEFT�F�" NFB‘ BT�QBSB�DBEB�' BUPS�$ I BWF�FTDPMI JEP�OBT�SFVOJŸFT
BOUFSJPSFT��" P�GJOBM�EP�EJBHO• TUJDP�FTUSBU“ HJDP�FMBCPSPV�TF�VNB�NBUSJ[ �4�8 �0 �5��	FN�JOHM” T
�4USPOH
�8 FBLOFTTFT
�0 QQPSUVOJUJFT

5I SFBUT

�PV�TFKB
�QPOUPT�GPSUFT
�GSBDPT
�PQPSUVOJEBEFT�F�BNFB‘ BT��
6NB�WF[ �UFOEP�P�EJBHO• TUJDP�FTUSBU“ HJDP�QSPOUP
�QBSUJV�TF�QBSB�B�DPOTUSV‘ • P�EPT�PCKFUJWPT
�FTUSBU“ HJBT�F�QMBOPT�EF�B‘ • P��&TUB
QBSUF�EP�1MBOFKBNFOUP�&TUSBU“ HJDP�GPJ�FMBCPSBEB�QPS�DBEB�VNB�EBT�EJSF‘ ŸFT
�F�TFV�DPSQP�EPDFOUF�F�U“ DOJDP
�RVBOEP�PT�' $ 4�T• P
EF�SFTQPOTBCJMJEBEF��EF�TVB�‹ SFB��0 V�TFKB
�PT�0 CKFUJWPT
�&TUSBU“ HJBT�F�1MBOPT�EF�" ‘ • P�GPSBN�EFGJOJEPT�QFMBT�FRVJQFT�EBT
EJSF‘ ŸFT
�JOEJWJEVBMNFOUF�PV�FN�DPOKVOUP�DPN�PVUSBT�EJSF‘ ŸFT
�UFOEP�FTTBT�NFTNBT�EJSF‘ ŸFT�SFTQPOTBCJMJEBEF�EJSFUB�QFMB
EJTDVTT• P
�EFGJOJ‘ • P�F�FMBCPSB‘ • P��EFTUB�QBSUF�EP�1MBOFKBNFOUP��
1BSB�GJOBMJ[ BS
�GPJ�DPOTUSV—EP�VN�. BQB�&TUSBU“ HJDP
�UBNC“ N�EFOPNJOBEP�EF�#4$ �	#BMBODFE�4DPSFDBSE

�POEF�TF�PCTFSWB�P
1MBOFKBNFOUP�TPC�RVBUSP�QFSTQFDUJWBT
�B�TBCFS��QFSTQFDUJWB�EB�TPDJFEBEF
�QFSTQFDUJWB�EP�BMVOP
�QFSTQFDUJWB�EB�FYDFM” ODJB
PQFSBDJPOBM�F�QFSTQFDUJWB�EB�*OTUJUVJ‘ • P
�DPN�EFTDSJ‘ • P�EPT�JOEJDBEPSFT�EF�EFTFNQFOI P�QBSB�P�QFS—PEP�� � � �� � � � � �
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7 ��' JMPTPGJB�EB�' " &%�	*EFOUJEBEF�&TUSBU“ HJDB


$�) LORVRILD�GD�) $( ' ��WDPEpP�FKDPDGD�GH�,GHQWLGDGH�( VWUDWpJLFD��VH�FRQVWLWXL�QD�VXD
0 LVVmR��9LVmR��9DORUHV�H�3ULQFtSLRV��,VWR�p��D�) LORVRILD�GD�) $( ' �UHSUHVHQWD�R�TXH�HOD�p
H�WDPEpP�D�VXD�UD] mR�GH�VHU�H�R�TXH�HOD�TXHU�VHU��MXQWDPHQWH�FRP�R�TXH�YDORUL] D�HP
VXDV�UHODo} HV�LQWHUQDV�H�H[ WHUQDV�H�R�TXH�WHP�FRPR�SULQFtSLRV�
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' HILQLGD� FRPR� EDVH� GR� 3ODQHMDPHQWR�� D� 0 LVVmR� LQVHUH� D� RUJDQL] DomR� QR� DPELHQWH�� $� PLVVmR� GH
XPD� RUJDQL] DomR� p� XPD� GHFODUDomR� ~QLFD� H� UHSUHVHQWD� VXD� LGHQWLGDGH�� HVWDEHOHFHQGR� VHX
SURSyVLWR�PDLV�DPSOR�
e�D�UD] mR�GH�VHU�GD�RUJDQL] DomR�H�SURFXUD�GHWHUPLQDU�TXHP�p��R�TXH�ID] �H�SRU�TXH�HVWi �SUHVHQWH�
RX�DLQGD��HP�TXH�WLSR�GH�DWLYLGDGH�GHYHUi �FRQFHQWUDU�VHX�IXWXUR�
$� 0 LVVmR� GHYH� H[ HUFHU� XP� SDSHO� GHWHUPLQDQWH� QD� FXOWXUD� GD� LQVWLWXLomR�� SHUPLWLQGR� R
DFRPSDQKDPHQWR�GDV�PXGDQoDV�DPELHQWDLV�H�XPD�SUHFLVD�GHILQLomR�GH�VXDV�HVWUDWpJLDV�
$�PLVVmR�p�FRPSRVWD�SHOD�LGHQWLGDGH�H�R�DWHQGLPHQWR�GH�DOJXPD�QHFHVVLGDGH�GR�PHLR�HP�TXH�D
LQVWLWXLomR�HVWi �LQVHULGD�

. JTT• P
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" �. JTT• P�EB�' " &%�“ �

1SPEV[ JS� DPOI FDJNFOUP� F� GPSNBS� DJEBE• PT� F
DJEBE• T� DS—UJDPT� BT
� QPS� NFJP� EB� FYDFM” ODJB� OP
FOTJOP
� OB� QFTRVJTB� F� OB� FYUFOT• P
� WJTBOEP� B
USBOTGPSNB‘ • P� F� P� EFTFOWPMWJNFOUP� EF� VNB
TPDJFEBEF�QMVSBM
�KVTUB�F�TPMJE‹ SJB�
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%FDMBSB‘ • P�EF�NJTT• P�' " &%�

3URGX] LU� FRQKHFLPHQWR� VLJQLILFD� VLVWHPDWL] DU� RV� VDEHUHV� UHVXOWDQWHV� GRV� SURFHVVRV� GH
SHVTXLVD��RV�TXDLV�YLVDP�j �PHOKRULD�GD�YLGD�HP�VRFLHGDGH�
) RUPDU�FLGDGmRV�H�FLGDGmV�FUtWLFRV� DV�VLJQLILFD�DWXDU�QR�kPELWR�GR�HQVLQR��GD�SHVTXLVD�H
GD� H[ WHQVmR�� GH� IRUPD� D� SURPRYHU� IRUPDomR� FHQWUDGD� QD� OHLWXUD� GH� FRQWH[ WR� VRFLDO�
SROtWLFR�� HFRQ{ PLFR�� FXOWXUDO� H� HGXFDFLRQDO�� FRP� FDSDFLGDGH� GH� VtQWHVH� H� FULWLFLGDGH
FLHQWtILFD�
3RU�PHLR�GD�H[ FHOr QFLD�QR�HQVLQR��QD�SHVTXLVD�H�QD�H[ WHQVmR��VLJQLILFD�FKDQFHODU�R�QRPH
GD� ) $( ' � FRPR� &HQWUR�� QR� kPELWR� GDV� OLFHQFLDWXUDV� H� GRV� EDFKDUHODGRV�� FRPR
XQLYHUVLGDGH�S~EOLFD�TXH�IRUPD�SURILVVLRQDLV�FRP�DOWR�QtYHO�GH�FRQKHFLPHQWR�DFDGr PLFR�
FLHQWtILFR� FXOWXUDO�
9LVDU� D� WUDQVIRUPDomR� H� GHVHQYROYLPHQWR� GH� XPD� VRFLHGDGH� SOXUDO� VLJQLILFD� LQYHVWLU� HP
Do} HV� DILUPDWLYDV� TXH� SURPRYDP� VDOWRV� TXDOLWDWLYRV� QR� FRPEDWH� j V� GLYHUVDV� IRUPDV� GH
YLROr QFLD� H� SUHFRQFHLWR�� YDORUL] DQGR� H� FRQVROLGDQGR� D� PDQLIHVWDomR� H� R� SOXUDOLVPR� GH
LGHLDV�

25



e�DRQGH�D�) $( ' �TXHU�FKHJDU��RQGH�JRVWDULD�GH
HVWDU�H�FRPR�HVWDU�HP�DOJXP�SRQWR�GR�IXWXUR��e
R�VRQKR��$OJR�TXH�H[ WUDSROD�R�GHVHPSHQKR�H�R
HVIRUoR� DGLFLRQDO� TXH� D� URWLQD� RX� D� PHOKRULD
FRQWtQXD� SRGHULD� JHUDU�� e� XP� KRUL] RQWH� GH
ORQJR�SUD] R�
&RP� HVVH� HQWHQGLPHQWR��D� ) $( ' � GHILQLX� FRPR
DOYR� FODUR�� TXH� SHUVHJXLUi � H� IDUi � DFRQWHFHU�� D
VHJXLQWH�YLVmR�HVWUDWpJLFD�

7JT• P�&TUSBU“ HJDB�

4FS�VN�$ FOUSP�EF�
FYDFM” ODJB�FN�FOTJOP

�QFTRVJTB�F�FYUFOT• P�

6HU� XP� &HQWUR�GH� H[ FHOrQFLD� HP� HQVLQR�
SHVTXLVD� H� H[ WHQVmR�VLJQLILFD� DVVXPLU� R
SDWDPDU� GH� &HQWUR�GH� UHIHUrQFLD� SDUD
DVVXQWRV� HGXFDFLRQDLV�� SROtWLFDV
FXUULFXODUHV� H� SHGDJyJLFDV�� KLVWyULFDV� H
JHRJUi ILFDV�� QD� JHVWmR� GD� LQIRUPDomR�
QD� � IRUPDomR� LQLFLDO� H� FRQWLQXDGD� GH
SURIHVVRUHV�� RIHUWD� GH� SURILVVLRQDLV� SDUD
DWXDU� QDV� i UHDV� GH� 3HGDJRJLD�
* HRJUDILD��+LVWyULD�H�%LEOLRWHFRQRPLD�
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9DORUHV

2 V� 9DORUHV� PRUDLV� H� pWLFRV� VmR� RV� DOLFHUFHV� GR� SURFHVVR� GH
WRPDGD�GH�GHFLVmR�GH�XPD�RUJDQL] DomR��
9DORUHV� VmR� LGHLDV� TXH� RV� JUXSRV� FRQVWURHP�� YHLFXODP�
UHSURGX] HP��
5HSUHVHQWDP�RV�LGHi ULRV�GH�FROHWLYRV��FUHQoDV��HLYDGRV�GH�FDUJD
YDORUDWLYD��IRFDGRV�HP�REMHWLYRV�FRPXQV��
6HUYHP�FRPR�JXLDV�SDUD�D�DomR�
9DORUHV�FXOWXUDLV�VmR�FRQFHLWRV�VXEMHWLYRV�TXH�H[ SUHVVDP�R�TXH�p
FRQVLGHUDGR� ERP� H� GHVHMi YHO� QD� VRFLHGDGH� RX� GHQWUR� GH� FHUWR
JUXSR�� VHUYLQGR� GH� RULHQWDomR� DR� FRPSRUWDPHQWR� GRV� VHXV
PHPEURV� H� UHIOHWLQGR� VH� QD� VXD� SHUIRUPDQFH� H� QD� UHODomR� GD
RUJDQL] DomR�FRP�VHX�PHLR�HQYROYHQWH�
6HUYHP�GH�UHIHUr QFLD�SDUD�D�DYDOLDomR�GH�Do} HV�H�SURFHVVRV�

7BMPSFT�F�1SJOD—QJPT�



�0 T�7BMPSFT�EB�' " &%�T• P�

sUJDB��3FDPOI FDJNFOUP�F
SFTQFJUP�ŠT�EJGFSFO‘ BT�F�Š
EJWFSTJEBEF���

- JCFSEBEF�EF�FYQSFTT• P�
��
1MVSBMJEBEF�EF�JEFJBT�
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' HIHVD� GD� HGXFDomR� S~EOLFD�� JUDWXLWD� H� GH
TXDOLGDGH�
* HVWmR�GHPRFUi WLFD�H�WUDQVSDUHQWH�
,QFOXVmR�VRFLDO�
( [ FHOr QFLD�DFDGr PLFD�
&RPXQLFDomR�
&RPSURPLVVR�FRP�D�VXVWHQWDELOLGDGH�

1SJOD—QJPT�0 SHBOJ[ BDJPOBJT



�0 T�QSJOD—QJPT�EB�' " &%
T• P�
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7*��%JBHO• TUJDP�&TUSBU“ HJDP�	" O‹ MJTF�EP�" NCJFOUF






2 � ' LDJQyVWLFR� ( VWUDWpJLFR� QDGD� PDLV� p� GR� TXH� XPD� $Qi OLVH� $PELHQWDO�� H� QR� FDVR� GD� ) $( ' � XPD
$Qi OLVH� GR� $PELHQWH� RQGH� D� ,QVWLWXLomR� HVWi � LQVHULGD�� ( VWH� ' LDJQyVWLFR� WHP� SRU� REMHWLYR� DQDOLVDU� R
TXH�RV�$PELHQWHV��,QWHUQR�H�( [ WHUQR��SRGHP�RIHUHFHU�GH�SRVLWLYR�RX�GH�QHJDWLYR�j V�,QVWLWXLo} HV��GHVVD
PDQHLUD� SRVVLELOLWDQGR� TXH� RV� DQDOLVWDV� WUDFHP� D� UHDOLGDGH� HP� TXH� VH� HQFRQWUD� D� 2 UJDQL] DomR
DQDOLVDGD�HP�VHX�PHLR�H�GDOL�EXVTXHP�VXEVtGLRV�SDUD�GLDJQRVWLFDU�R�TXH�p�ERP�SDUD�D�,QVWLWXLomR�H
R� TXH� HOD� GHYH� HYLWDU�� 1HVWH� VHQWLGR�� QR� 3ODQHMDPHQWR� GD� ) $( ' � SDUD� R� TXDGULr QLR� � � � �� � � � � �
WDPEpP� IRUDP� HVFROKLGRV� TXDLV� RV� IDWRUHV� TXH� IDUmR� D� GLIHUHQoD�� RX� TXH� VHUmR� &KDYHV� SDUD� D
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2 � %DODQFHG� 6FRUHFDUG� �%6&�� p� XPD� PHWRGRORJLD� GHVHQYROYLGD� SHORV� SURIHVVRUHV� GD� +DUYDUG� %XVLQHVV� 6FKRRO�
5REHUW�. DSODQ�H�' DYLG�1RUWRQ��HP��� � � ��
2 � %6&� IRL� DSUHVHQWDGR� LQLFLDOPHQWH� FRPR� XP� PRGHOR� GH� DYDOLDomR� H� SHUIRUPDQFH� RUJDQL] DFLRQDO�� SRUpP� D
DSOLFDomR� SUi WLFD� QDV� RUJDQL] Do} HV� WUDQVIRUPRX� R� %6&� HP� XPD� IHUUDPHQWD� HVWUDWpJLFD� GH� DSRLR� D� JHVWmR
LQWHJUDGD�� TXH� SURPRYH� IRFR� H� VLQHUJLD� GH� IRUPD� FRPSUHHQVtYHO� H� PHQVXUi YHO� SRU� XP� DFRUGR� GH� PHWDV� H
PpWULFDV��
3DUD� . DSODQ� H� 1RUWRQ� R� %DODQFHG� 6FRUHFDUG� UHIOHWH� R� HTXLOtEULR� HQWUH� REMHWLYRV� GH� FXUWR� H� ORQJR� SUD] R�� HQWUH
PHGLGDV� ILQDQFHLUDV�H�QmR� ILQDQFHLUDV��1HVWH�VHQWLGR��XP�GRV�SULQFLSDLV�EHQHItFLRV�GR�%6&�p�R�GH�VLQWHWL] DU�RV
REMHWLYRV�HVWUDWpJLFRV��
&RPR�PXLWDV�RUJDQL] Do} HV�HVWmR�FRPHoDQGR�D�XVi � OR�PDLV�UHFHQWHPHQWH��DV�TXDWUR�SHUVSHFWLYDV�GR�%6&��TXH
IRUDP� SURMHWDGDV� SDUD� DV� HPSUHVDV� HP� JHUDO� HVWmR� VHQGR� DGDSWDGDV� WDPEpP� SDUD� LQVWLWXLo} HV� XQLYHUVLWi ULDV�
$VVLP��DR�LQYpV�GD�SHUVSHFWLYD�ILQDQFHLUD��QHVWH�3ODQHMDPHQWR�( VWUDWpJLFR�GD�) $( ' �DGDSWRX� D�SDUD�3HUVSHFWLYD
GD�6RFLHGDGH�� ' D�PHVPD�PDQHLUD��DR�LQYpV�GD�SHUVSHFWLYD�GR�FOLHQWH��DGDSWRX� VH�SDUD�3HUVSHFWLYD�GR�$OXQR�
4 XDQWR�j �SHUVSHFWLYD�GRV�SURFHVVRV�LQWHUQRV��DGDSWRX� VH�SDUD�D�3HUVSHFWLYD�GD�( [ FHOr QFLD�2 SHUDFLRQDO��3RU�ILP�
TXDQWR� j �SHUVSHFWLYD�GR�DSUHQGL] DGR�H�FUHVFLPHQWR�RX�DLQGD�SHUVSHFWLYD�GD�RUJDQL] DomR��HVWD� IRL�DGDSWDGD
SDUD�D�3HUVSHFWLYD�GD�,QVWLWXLomR��( VWDV�SHUVSHFWLYDV�UHIOHWHP�D�YLVmR�H�D�HVWUDWpJLD�,QVWLWXFLRQDO��
����

120





" TTJN
�P�. BQB�&TUSBU“ HJDP�EB�' " &%�GPSOFDF�RVBUSP�QFSTQFDUJWBT

QBSB�B�*OTUJUVJ‘ • P
�B�TBCFS��





3HUVSHFWLYD�GD�6RFLHGDGH��HVWD�SHUVSHFWLYD�UHIOHWH�R�YDORU�SDUD�D�VRFLHGDGH�H�D�SURGXWLYLGDGH�GD� ) $( ' ��SRU�PHLR�GR
GHVHQYROYLPHQWR�SURILVVLRQDO�GRV�HJUHVVRV�DSyV�RV�FXUVRV�GH�JUDGXDomR�H�SyV� JUDGXDomR��R�FRQKHFLPHQWR�H�D�IRUPDomR
WUDQVPLWLGRV� DRV� HVWXGDQWHV�� RV� FXUVRV� GH� H[ WHQVmR� RIHUHFLGRV� SDUD� D� VRFLHGDGH�� R� Q~PHUR� GH� HJUHVVRV� SRU� FXUVR
DQXDOPHQWH��DV�SXEOLFDo} HV�GH�DUWLJRV��OLYURV��FDStWXORV�GH�OLYURV�H�WUDEDOKRV�GRFHQWHV�H�GLVFHQWHV��DV�QRWDV�H�DYDOLDo} HV
GR�0 ( &� &$3( 6�SRU�FXUVR��RV�SURMHWRV�H�SDUFHULDV�H�D�LQVHUomR�VRFLDO�GD�) $( ' ��
3HUVSHFWLYD� GR� $OXQR�� QHVWD� SHUVSHFWLYD� VmR� FRQVLGHUDGRV� R� JUDX� GH� VDWLVIDomR� GRV� HJUHVVRV� SRU� WHUHP� HVWXGDGR� QD
) $( ' ��DV�QRWDV�H�DYDOLDo} HV�GR�0 ( &� &$3( 6�SRU�FXUVR��D�LPDJHP�GD�) $( ' �QR�PHLR�DFDGr PLFR��D�SHUVSHFWLYD�SURILVVLRQDO
GR�DOXQR�H�R�QtYHO�GH�VDWLVIDomR�HP�UHODomR�j �HVWUXWXUD��FRPR�RV�DSRLRV�H�D�SHUPDQr QFLD��RV�VHUYLoRV��D�TXDOLGDGH�GRV
FXUVRV��RV�GRFHQWHV��RV�WpFQLFRV��D�ORFDOL] DomR�H�RV�DFHVVRV��
3HUVSHFWLYD�GD�( [ FHOr QFLD�2 SHUDFLRQDO��DTXL�VmR�DQDOLVDGRV�D�SHVTXLVD�H�R�GHVHQYROYLPHQWR��3	 ' ��UHDOL] DGDV�SHOD�) $( ' �
DV�RSHUDo} HV��D�LQWHJUDomR�GH�SURFHVVRV��SHVVRDV�H�WHFQRORJLDV�RV�SURFHVVRV�H�DV�DUWLFXODo} HV�FRP�RXWUDV�LQVWLWXLo} HV
S~EOLFDV�H�SULYDGDV�H�FRP�RV�RXWURV�FHQWURV�GD�8' ( 6&��DVVLP�FRPR�FRP�VXD�5HLWRULD��H�
3HUVSHFWLYD�GD�,QVWLWXLomR��SRU�ILP�HVWD�SHUVSHFWLYD�FRQVLGHUD�R�FDSLWDO�KXPDQR�H�LQVWLWXFLRQDO��DVVLP�FRPR�D�LQRYDomR�H
WHFQRORJLD�HPSUHJDGDV�QD�) $( ' ��1D�DQi OLVH�GR�&DSLWDO�+XPDQR�H�,QVWLWXFLRQDO�VmR�FRQVLGHUDGRV�D�SURPRomR�GH�Do} HV
VRFLDLV��LQFOXVLYDV�H�DPELHQWDLV��R�FOLPD�RUJDQL] DFLRQDO��R�HVWtPXOR�j �IRUPDomR�H�SURPRomR�GD�FULDWLYLGDGH�GDV�SHVVRDV�H
R�XVR�GDV�7HFQRORJLDV�GD�,QIRUPDomR�H�&RPXQLFDomR��7,&���
( VWDV�3HUVSHFWLYDV�RULJLQDUmR�,QGLFDGRUHV�GH�' HVHPSHQKR�TXH�VHUmR�GHVFULWRV�ORJR�DSyV�R�0 DSD�( VWUDWpJLFR�
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1FSTQFDUJWB�EB�TPDJFEBEF 7BMPS�QBSB�B�TPDJFEBEF 1SPEVUJWJEBEF

%FTFOWPMWJNFOUP�QSPGJTTJPOBM�EPT�SFHSFTTPT�
BQ• T�B�HSBEVB‘ • P�F�Q• T�HSBEVB‘ • P�

$ POI FDJNFOUP�F�GPSNB‘ • P�BERVJSJEPT�QFMPT�BMVOPT�
$ VSTPT�EF�FYUFOT• P�PGFSFDJEPT�QBSB�B�TPDJFEBEF�

&HSFTTPT�BOVBM�QPS�DVSTP�
1VCMJDB‘ ŸFT�EF�BSUJHPT
�MJWSPT
�

DBQ—UVMPT�EF�MJWSPT
�F�USBCBMI PT�EF�EPDFOUFT�F�EJTDFOUFT�

/ PUBT�F�BWBMJB‘ ŸFT�EP�. &$ �� $ " 1&4�QPS�DVSTP�
1SPKFUPT�F�1BSDFSJBT��F�*OTFS‘ • P�4PDJBM�




1FSTQFDUJWB�EP�BMVOP 4UBUVT�EB�' " &% 4BUJTGB‘ • P�EP�BMVOP

( SBV�EF�TBUJTGB‘ • P�EPT�SFHSFTTPT�QPS�UFSFN�FTUVEBEP�OB�' " &%
/ PUBT�F�BWBMJB‘ ŸFT�EP�. &$ � $ " 1&4�QPS�DVSTP

*NBHFN�EB�' " &%�OP�NFJP�BDBE” NJDP
1FSTQFDUJWB��QSPGJTTJPOBM�EPT�BUVBJT��BMVOPT�EB�' " &%




/ —WFM�EF�TBUJTGB‘ • P�EP�BMVOP�DPN�B�' " &%�
	FTUSVUVSB
�BQPJPT�F�QFSNBO” ODJB
�
TFSWJ‘ PT
�RVBMJEBEF�EPT�DVSTPT
�

EPDFOUFT
�U“ DOJDPT
�MPDBMJ[ B‘ • P�F�BDFTTPT
�

1FSTQFDUJWB±�FYDFM” ODJB�PQFSBDJPOBM

1FTRVJTB�F�%FTFOW 0 QFSB‘ ŸFT *OUFHSB‘ • P 1SPDFTTPT " SUJDVMB‘ ŸFT

1SPNPWFS�B�QFTRVJTB�F�B
GPSNB‘ • P�I VNBOB�

( BSBOUJS�O—WFM�EF�TFSWJ‘ P�QMBOFKBOEP

NBQFBOEP�F�QSPNPWFOEP�QBESŸFT


QSPDFTTPT�F�QSPDFEJNFOUPT

*OUFHSBS�QSPDFTTPT
�QFTTPBT�F�UFDOPMPHJBT
1SPNPWFS�B�JOUFHSB‘ • P�EB�DPNVOJEBEF�F�PT

SFHSFTTPT�EPT�DVSTPT�EB�' " &%���





. BQFBS�F�NPEFMBS�PT
QSPDFTTPT�EB�' " &%

" SUJDVMBS�QBSDFSJBT�DPN�VOJWFSTJEBEFT�F�JOTUJUVJ‘ ŸFT�Q£CMJDBT
F�QSJWBEBT�F�QSPNPWFS�P�EJ‹ MPHP�DPOTUBOUF�DPN�P�MFHJTMBUJWP

DPN�B�SFJUPSJB
�EFNBJT�DFOUSPT�F�DPN�BT�SFQSFTFOUB‘ ŸFT�EPT

FTUVEBOUFT

1FSTQFDUJWB�EB�*OTUJUVJ‘ • P

$ BQJUBM�I VNBOP�F�*OTUJUVDJPOBM

��1FTTPBT�°�DPOTUSVJS�VNB�PSHBOJ[ B‘ • P�EF�FYDFM” ODJB
��$ SJBS�F�QSPNPWFS�B‘ ŸFT�TPDJBJT
�JODMVTJWBT�F�BNCJFOUBJT�SFMFWBOUFT
�
��0 SHBOJ[ B‘ • P�°�1SPNPWFS�FYDFM” ODJB�PQFSBDJPOBM
���*NQMFNFOUBS�TJTUFNB�JOUFHSBEP�EF�HFTU• P
���$ MJNB�PSHBOJ[ BDJPOBM

*OPWB‘ • P�F�DVMUVSB�JOTUJUVDJPOBM��FTUJNVMBS�B�GPSNB‘ • P�
F�QSPNPWFS�B�DSJBUJWJEBEF�EBT�QFTTPBT

�F�P�VTP�EBT�UFDOPMPHJBT�EB�JOGPSNB‘ • P�F�DPNVOJDB‘ • P

. " 1" �&453" 5s( *$ 0 �%" �' " &%�@� � � �� � � � �

*OPWB‘ • P�F�UFDOPMPHJB
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*9 ��*OEJDBEPSFT�EF�EFTFNQFOI P



2 V� LQGLFDGRUHV� GH� GHVHPSHQKR� VmR� RULXQGRV� GR� 0 DSD� ( VWUDWpJLFR�� XPD� YH] � TXH� DV� GLPHQV} HV� GH
HQVLQR��SHVTXLVD��SXEOLFDo} HV��DUWLFXODo} HV��DYDOLDo} HV�� IRUPDomR�KXPDQD��LQWHJUDomR��VDWLVIDomR�GR
FRUSR�GLVFHQWH��GRFHQWH�H�WpFQLFR�H�Do} HV�GH� ( 6* � �GR�LQJOr V� ( QYLURQPHQW��6RFLDO�DQG�* RYHUQDQFH�
FXMD�WUDGXomR�p�* RYHUQDQ‘ D�6RFLDO�H�$PELHQWDO�� �* 6$��IRUDP�LQVHULGDV�QR�PHVPR�0 DSD�H�HVWmR�HQWUH
RV�) DWRUHV� &KDYHV�GH�6XFHVVR��) &6��GD�) $( ' �SDUD�R�SHUtRGR�� � � �� � � � � ��
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%FTTB�NBOFJSB
�GPSBN�FTDPMI JEPT�PT�TFHVJOUFT�JOEJDBEPSFT�RVF
NFEJS• P�P�EFTFNQFOI P�EB�' " &%�OP�QFS—PEP�




6DWLVIDomR�GRV�HVWXGDQWHV�H�HJUHVVRV�GRV�FXUVRV�GD�) $( ' ��
3HUVSHFWLYD�SURILVVLRQDO�GRV�HVWXGDQWHV�GD�) $( ' ��
1RWDV�H�DYDOLDo} HV�GR�0 ( &� &$3( 6�SRU�FXUVR��
3XEOLFDo} HV�SRU�GRFHQWHV�H�GLVFHQWHV��
,PDJHP�GD�) $( ' �QR�PHLR�DFDGr PLFR��
) RUPDomR�KXPDQD��FXUVRV�UHDOL] DGRV�FRP�SDUWLFLSDomR�HIHWLYD�GH�WpFQLFRV�H�GRFHQWHV�GD
) $( ' ��
1tYHO�GH�LQWHJUDomR�HQWUH�SHVVRDV��SURFHVVRV�H�WHFQRORJLDV��
* UDX�GH�DUWLFXODomR�FRP�HVWXGDQWHV�GD�) $( ' ��
* UDX�GH�DUWLFXODomR�H[ WHUQD�GD�) $( ' �FRP�RXWUDV�LQVWLWXLo} HV�H�HQWLGDGHV�S~EOLFDV�H�SULYDGDV��
* UDX�GH�DUWLFXODomR�FRP�D�5HLWRULD�H�GHPDLV�FHQWURV�GD�8' ( 6&��
6DWLVIDomR�H�SHUVSHFWLYD�SURILVVLRQDO�GH�WpFQLFRV� DV�H�GRFHQWHV�
$o} HV�SDUD�D�SURPRomR�GD�7UDQVSDUr QFLD��5HVSRQVDELOLGDGH�6RFLDO�H�6XVWHQWDELOLGDGH�
3HUVSHFWLYDV�GH�LQFOXVmR�H�SHUPDQr QFLD�HVWXGDQWLO�

�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������
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