
Plano Plurianual de Gestão 2026-2030

Etec Pe. Carlos Leôncio da Silva

' LUHWRU ' ,( * 2 �0 ��%$55( 72

6LWH KWWS�� �Z Z Z �HWHFSDGUHOHRQFLR�FRP �EU

( �P DLO H� � � GLU# FSV�VS�JRY�EU

7HOHIRQH �� � ��� � � � �� � � � �� ��� � ��� � � � �� � � �

&LGDGH / RUHQD

( QGHUH©R $YHQLGD�' RXWRU�( SLW£FLR�6DQWLDJR��� � �

5HJLRQDO 9DOH�GR�3DUD̄ED�H�/ LWRUDO�1 RUWH

$YDOLDGRUD $1 ' 5( ,$�&��0 ��&$59$/ + 2

6LWXD©¥R $SURYDGR�SHOD�VXSHUYLV¥R�SDUD�KRP RORJD©¥R�GD�FRRUGHQDGRULD�GR�( QVLQR�0 «GLR�H�7«FQLFR

�$�W�X�D�O�P�H�Q�W�H�����I�U�H�Q�W�H���j�V���G�H�P�D�Q�G�D�V���F�R�Q�W�H�P�S�R�U�k�Q�H�D�V���G�D���H�G�X�F�D�o�m�R���S�U�R�I�L�V�V�L�R�Q�D�O���H���W�H�F�Q�R�O�y�J�L�F�D�����D���(�W�H�F���3�D�G�U�H���&�D�U�O�R�V���/�H�{�Q�F�L�R���G�D���6�L�O�Y�D
�H�V�W�U�X�W�X�U�D���R���3�O�D�Q�R���3�O�X�U�L�D�Q�X�D�O���G�H���*�H�V�W�m�R�����3�3�*�������������²���������� �F�R�P�R���X�P���L�Q�V�W�U�X�P�H�Q�W�R���H�V�W�U�D�W�p�J�L�F�R���G�H���J�R�Y�H�U�Q�D�Q�o�D�����R�U�L�H�Q�W�D�G�R���S�R�U
�L�Q�G�L�F�D�G�R�U�H�V�����P�H�W�D�V���L�Q�V�W�L�W�X�F�L�R�Q�D�L�V���H���P�R�Q�L�W�R�U�D�P�H�Q�W�R���F�R�Q�W�t�Q�X�R���G�R�V���U�H�V�X�O�W�D�G�R�V���H�G�X�F�D�F�L�R�Q�D�L�V��

�&�R�Q�V�W�U�X�t�G�R���D���S�D�U�W�L�U���G�D���D�Q�i�O�L�V�H���G�R���F�R�Q�W�H�[�W�R���L�Q�V�W�L�W�X�F�L�R�Q�D�O���G�H�V�F�U�L�W�R���Q�R���3�U�R�M�H�W�R���3�R�O�t�W�L�F�R���3�H�G�D�J�y�J�L�F�R�����R���3�3�*���F�R�Q�V�R�O�L�G�D���G�L�U�H�W�U�L�]�H�V
�Y�R�O�W�D�G�D�V���j�� �P�H�O�K�R�U�L�D���G�D���T�X�D�O�L�G�D�G�H���G�R���H�Q�V�L�Q�R�����j�� �H�O�H�Y�D�o�m�R���G�R�V���L�Q�G�L�F�D�G�R�U�H�V���G�H���G�H�V�H�P�S�H�Q�K�R���D�F�D�G�r�P�L�F�R�����j�� �U�H�G�X�o�m�R���G�D���H�Y�D�V�m�R
�H�V�F�R�O�D�U���H���D�R���I�R�U�W�D�O�H�F�L�P�H�Q�W�R���G�D���S�H�U�P�D�Q�r�Q�F�L�D���H�V�W�X�G�D�Q�W�L�O�����1�H�V�V�H���V�H�Q�W�L�G�R�����H�V�W�D�E�H�O�H�F�H���S�U�L�R�U�L�G�D�G�H�V���D�O�L�Q�K�D�G�D�V���j�V���G�H�P�D�Q�G�D�V���G�D
�F�R�P�X�Q�L�G�D�G�H���H�V�F�R�O�D�U�����j�V���G�L�U�H�W�U�L�]�H�V���G�R���&�H�Q�W�U�R���3�D�X�O�D���6�R�X�]�D���H���j�V���H�[�L�J�r�Q�F�L�D�V���G�R���P�X�Q�G�R���G�R���W�U�D�E�D�O�K�R��

�2���S�O�D�Q�R���R�U�J�D�Q�L�]�D���V�H���F�R�P���I�R�F�R���H�P���U�H�V�X�O�W�D�G�R�V���P�H�Q�V�X�U�i�Y�H�L�V�����W�H�Q�G�R���F�R�P�R���H�L�[�R�V���H�V�W�U�X�W�X�U�D�Q�W�H�V�����R���P�R�Q�L�W�R�U�D�P�H�Q�W�R���G�R���F�X�P�S�U�L�P�H�Q�W�R
�F�X�U�U�L�F�X�O�D�U�����D���T�X�D�O�L�I�L�F�D�o�m�R���G�D�V���S�U�i�W�L�F�D�V���S�H�G�D�J�y�J�L�F�D�V�����R���D�F�R�P�S�D�Q�K�D�P�H�Q�W�R���V�L�V�W�H�P�i�W�L�F�R���G�D���D�S�U�H�Q�G�L�]�D�J�H�P�����D���D�P�S�O�L�D�o�m�R���G�D���L�Q�V�H�U�o�m�R
�G�R�V���H�V�W�X�G�D�Q�W�H�V���Q�R���H�Q�V�L�Q�R���V�X�S�H�U�L�R�U���H���Q�R���P�X�Q�G�R���G�R���W�U�D�E�D�O�K�R�����H���R���I�R�U�W�D�O�H�F�L�P�H�Q�W�R���G�D���J�H�V�W�m�R���E�D�V�H�D�G�D���H�P���G�D�G�R�V���H���H�Y�L�G�r�Q�F�L�D�V��

�2���3�3�*�����������²���������� �U�H�D�I�L�U�P�D���R���F�R�P�S�U�R�P�L�V�V�R���L�Q�V�W�L�W�X�F�L�R�Q�D�O���F�R�P���R���F�X�P�S�U�L�P�H�Q�W�R���T�X�D�O�L�W�D�W�L�Y�R���H���T�X�D�Q�W�L�W�D�W�L�Y�R���G�R�V���F�X�U�U�t�F�X�O�R�V��
�D���L�Q�W�H�J�U�D�o�m�R���H�Q�W�U�H���I�R�U�P�D�o�m�R���J�H�U�D�O���H���W�p�F�Q�L�F�D�����R���I�R�U�W�D�O�H�F�L�P�H�Q�W�R���G�D�V���S�U�i�W�L�F�D�V���S�H�G�D�J�y�J�L�F�D�V���L�Q�R�Y�D�G�R�U�D�V���H���D���D�P�S�O�L�D�o�m�R���G�D�V
�R�S�R�U�W�X�Q�L�G�D�G�H�V���G�H���L�Q�V�H�U�o�m�R���D�F�D�G�r�P�L�F�D���H���S�U�R�I�L�V�V�L�R�Q�D�O���G�R�V���H�V�W�X�G�D�Q�W�H�V�����1�H�V�V�H���V�H�Q�W�L�G�R�����R�U�L�H�Q�W�D���V�H���S�R�U���X�P�D���J�H�V�W�m�R���E�D�V�H�D�G�D
�H�P���H�Y�L�G�r�Q�F�L�D�V�����F�R�P���I�R�F�R���Q�D���P�H�O�K�R�U�L�D���F�R�Q�W�t�Q�X�D���G�R�V���S�U�R�F�H�V�V�R�V���G�H���H�Q�V�L�Q�R���H���D�S�U�H�Q�G�L�]�D�J�H�P�����Q�D���S�H�U�P�D�Q�r�Q�F�L�D���T�X�D�O�L�I�L�F�D�G�D���H
�Q�R���G�H�V�H�Q�Y�R�O�Y�L�P�H�Q�W�R���L�Q�W�H�J�U�D�O���G�R�V���D�O�X�Q�R�V��

�3�D�U�D���J�D�U�D�Q�W�L�U���D���H�I�H�W�L�Y�L�G�D�G�H���G�D�V���D�o�}�H�V���S�U�R�S�R�V�W�D�V�����R���S�O�D�Q�R���H�V�W�D�E�H�O�H�F�H���P�H�W�D�V���F�O�D�U�D�V���H���L�Q�G�L�F�D�G�R�U�H�V���G�H���D�F�R�P�S�D�Q�K�D�P�H�Q�W�R�����F�R�P
�r�Q�I�D�V�H���H�P��

�H�Y�R�O�X�o�m�R���G�R�V���t�Q�G�L�F�H�V���G�H���U�H�Q�G�L�P�H�Q�W�R���H���D�S�U�H�Q�G�L�]�D�J�H�P��
�U�H�G�X�o�m�R���G�D�V���W�D�[�D�V���G�H���H�Y�D�V�m�R���H���U�H�W�H�Q�o�m�R��
�D�P�S�O�L�D�o�m�R���G�R���D�F�H�V�V�R���H���S�H�U�P�D�Q�r�Q�F�L�D���F�R�P���V�X�F�H�V�V�R��
�D�X�P�H�Q�W�R���G�R���S�H�U�F�H�Q�W�X�D�O���G�H���H�J�U�H�V�V�R�V���Q�R���H�Q�V�L�Q�R���V�X�S�H�U�L�R�U��
�I�R�U�W�D�O�H�F�L�P�H�Q�W�R���G�D���S�D�U�W�L�F�L�S�D�o�m�R���H�P���D�Y�D�O�L�D�o�}�H�V���H�[�W�H�U�Q�D�V���H���L�Q�G�L�F�D�G�R�U�H�V���L�Q�V�W�L�W�X�F�L�R�Q�D�L�V��
�P�R�Q�L�W�R�U�D�P�H�Q�W�R���F�R�Q�W�t�Q�X�R���G�R���F�X�P�S�U�L�P�H�Q�W�R���F�X�U�U�L�F�X�O�D�U���H���G�D�V���S�U�i�W�L�F�D�V���S�H�G�D�J�y�J�L�F�D�V��

�$�O�p�P���G�L�V�V�R�����R���S�O�D�Q�R���S�U�R�M�H�W�D���R���I�R�U�W�D�O�H�F�L�P�H�Q�W�R���G�D�V���U�H�O�D�o�}�H�V���F�R�P���R���H�Q�V�L�Q�R���V�X�S�H�U�L�R�U�����R���V�H�W�R�U���S�U�R�G�X�W�L�Y�R���H���D���F�R�P�X�Q�L�G�D�G�H��
�D�P�S�O�L�D�Q�G�R���S�D�U�F�H�U�L�D�V���H�V�W�U�D�W�p�J�L�F�D�V���H���F�R�Q�V�R�O�L�G�D�Q�G�R���D���H�V�F�R�O�D�� �F�R�P�R���U�H�I�H�U�r�Q�F�L�D���U�H�J�L�R�Q�D�O���H�P���H�G�X�F�D�o�m�R���S�U�R�I�L�V�V�L�R�Q�D�O���H
�W�H�F�Q�R�O�y�J�L�F�D��

�'�H�V�V�D���I�R�U�P�D�����R���3�3�*�����������²���������� �S�R�V�L�F�L�R�Q�D���V�H���F�R�P�R���X�P���L�Q�V�W�U�X�P�H�Q�W�R���G�H���J�H�V�W�m�R���R�U�L�H�Q�W�D�G�R���D���U�H�V�X�O�W�D�G�R�V�����T�X�H���D�U�W�L�F�X�O�D
�S�O�D�Q�H�M�D�P�H�Q�W�R�����H�[�H�F�X�o�m�R���H���D�Y�D�O�L�D�o�m�R�����D�V�V�H�J�X�U�D�Q�G�R���F�R�H�U�r�Q�F�L�D���H�Q�W�U�H���D�V���D�o�}�H�V���L�Q�V�W�L�W�X�F�L�R�Q�D�L�V���H���R�V���R�E�M�H�W�L�Y�R�V���H�V�W�U�D�W�p�J�L�F�R�V���G�D
�X�Q�L�G�D�G�H�����F�R�P���I�R�F�R���Q�D���H�[�F�H�O�r�Q�F�L�D���H�G�X�F�D�F�L�R�Q�D�O�����Q�D���L�Q�R�Y�D�o�m�R���H���Q�D���W�U�D�Q�V�I�R�U�P�D�o�m�R���V�R�F�L�D�O��











+j _WI m_¤+_ZSmQE_¤+I G<Ò OQE_
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�&�D�U�O�R�V���/�H�{�Q�F�L�R���G�D���6�L�O�Y�D���F�R�Q�V�R�O�L�G�D���V�H�X���3�O�D�Q�R���3�O�X�U�L�D�Q�X�D�O���G�H���*�H�V�W�m�R�����3�3�*�����F�R�P�R���L�Q�V�W�U�X�P�H�Q�W�R���H�V�W�U�D�W�p�J�L�F�R���G�H���S�O�D�Q�H�M�D�P�H�Q�W�R��
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�(�O�D�E�R�U�D�G�R���G�H���I�R�U�P�D���F�R�O�D�E�R�U�D�W�L�Y�D�����R���3�3�*���H�[�S�U�H�V�V�D���R���F�R�P�S�U�R�P�L�V�V�R���L�Q�V�W�L�W�X�F�L�R�Q�D�O���F�R�P���D���T�X�D�O�L�G�D�G�H���G�R���H�Q�V�L�Q�R�����D���I�R�U�P�D�o�m�R
�L�Q�W�H�J�U�D�O���G�R�V���H�V�W�X�G�D�Q�W�H�V���H���R���F�X�P�S�U�L�P�H�Q�W�R���G�D�V���G�L�U�H�W�U�L�]�H�V���G�R���&�H�Q�W�U�R���3�D�X�O�D���6�R�X�]�D�����D�O�L�Q�K�D�Q�G�R���S�U�i�W�L�F�D�V���S�H�G�D�J�y�J�L�F�D�V�����J�H�V�W�m�R���H�V�F�R�O�D�U
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�$���F�H�Q�W�U�D�O�L�G�D�G�H���G�R���H�V�W�X�G�D�Q�W�H�����D���L�Q�W�H�J�U�D�o�m�R���H�Q�W�U�H���I�R�U�P�D�o�m�R���J�H�U�D�O���H���W�p�F�Q�L�F�D�����R���X�V�R���G�H���P�H�W�R�G�R�O�R�J�L�D�V���D�W�L�Y�D�V�����D���F�X�O�W�X�U�D
�D�Y�D�O�L�D�W�L�Y�D���F�R�Q�W�t�Q�X�D�����D���L�Q�F�O�X�V�m�R���H���R���U�H�V�S�H�L�W�R���j�� �G�L�Y�H�U�V�L�G�D�G�H���F�R�Q�V�W�L�W�X�H�P���S�L�O�D�U�H�V���T�X�H���V�X�V�W�H�Q�W�D�P���R���G�H�V�H�Q�Y�R�O�Y�L�P�H�Q�W�R���G�D�V���D�o�}�H�V
�L�Q�V�W�L�W�X�F�L�R�Q�D�L�V�����(�V�V�D�V���G�L�U�H�W�U�L�]�H�V���I�R�U�W�D�O�H�F�H�P���D���F�R�Q�V�W�U�X�o�m�R���G�H���X�P���F�X�U�U�t�F�X�O�R���Y�L�Y�R�����F�R�Q�H�F�W�D�G�R���j�V���G�H�P�D�Q�G�D�V���G�R���P�X�Q�G�R���G�R���W�U�D�E�D�O�K�R���H
�j�V���Q�H�F�H�V�V�L�G�D�G�H�V���G�D���V�R�F�L�H�G�D�G�H���F�R�Q�W�H�P�S�R�U�k�Q�H�D��

�$���H�V�F�R�O�D���U�H�D�I�L�U�P�D���V�H�X���F�R�P�S�U�R�P�L�V�V�R���F�R�P���D���S�H�U�P�D�Q�r�Q�F�L�D���T�X�D�O�L�I�L�F�D�G�D�����R���V�X�F�H�V�V�R���H�V�F�R�O�D�U���H���D���D�P�S�O�L�D�o�m�R���G�D�V���R�S�R�U�W�X�Q�L�G�D�G�H�V
�G�H���L�Q�V�H�U�o�m�R���Q�R���H�Q�V�L�Q�R���V�X�S�H�U�L�R�U���H���Q�R���P�X�Q�G�R���G�R���W�U�D�E�D�O�K�R�����S�R�U���P�H�L�R���G�H���S�U�i�W�L�F�D�V���S�H�G�D�J�y�J�L�F�D�V���L�Q�R�Y�D�G�R�U�D�V�����S�U�R�M�H�W�R�V���H�V�W�U�X�W�X�U�D�Q�W�H�V���H
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P HUFDGR�GH�WUDEDOKR�H�SDUD�D�FRQWLQXLGDGH�GRV�HVWXGRV�HP �Q̄YHO�VXSHULRU�

6XD�WUDMHWµULD�WHYH�LQ̄FLR�HP �� � � � ��FRP R�XP D�FODVVH�GHVFHQWUDOL] DGD�GD�( WHF�3URIHVVRU�0 DUFRV�8 FK¶DV�GRV�6DQWRV�3HQFKHO��GH
&DFKRHLUD�3DXOLVWD�63��VRE�D�GLUH©¥R�GR�3URI��0 £UFLR�0 RWD�GH�&DP SRV��$�FRRUGHQD©¥R�GD�XQLGDGH�IRL�LQLFLDOP HQWH�DVVXP LGD�SHOR�3URI�
5RVHQLO�+ RQRUDWR�GH�0 HOR��VHQGR�SRVWHULRUP HQWH�WUDQVIHULGD�DR�3URI��) UDQFLV�$XJXVWR�* XLP DU¥HV��$P ERV�DWXDUDP �FRP R
&RRUGHQDGRUHV�GH�3URMHWRV�UHVSRQV£YHLV�SHOD�RUJDQL] D©¥R�H�GHVHQYROYLP HQWR�GD�FODVVH�GHVFHQWUDOL] DGD��1 HVVH�SHŪRGR��IRUDP
RIHUWDGRV�RV�FXUVRV�W«FQLFRV�HP �/ RJ¯VWLFD�H�HP �,QIRUP £WLFD�SDUD�,QWHUQHW��FRP �R�REMHWLYR�GH�DWHQGHU�¢�GHP DQGD�UHJLRQDO�SRU
IRUP D©¥R�W«FQLFD�GH�TXDOLGDGH�

( P �VHWHP EUR�GH�� � � � ��GLDQWH�GR�FUHVFLP HQWR�GD�SURFXUD�H�GD�H[ SDQV¥R�GD�HVWUXWXUD��D�FODVVH�GHVFHQWUDOL] DGD�IRL�Rí FLDOP HQWH
WUDQVIRUP DGD�HP �( VFROD�7«FQLFD�( VWDGXDO��SDVVDQGR�D�VH�FKDP DU�( WHF�3DGUH�&DUORV�/ H¶QFLR�GD�6LOYD��&RP �HVVD�P XGDQ©D��D�XQLGDGH
WRUQRX�VH�LQGHSHQGHQWH�GD�( WHF�GH�&DFKRHLUD�3DXOLVWD��SDVVDQGR�D�LQWHJUDU�R�&HQWUR�3DXOD�6RX] D�FRP R�QRYD�XQLGDGH�DXW¶QRP D��FRP
HTXLSH�GH�JHVW¥R�SUµSULD��1 D�RFDVL¥R��IRL�GHVLJQDGR�FRP R�GLUHWRU�SUµ�WHP SRUH�R�3URI��) UDQFLV�$XJXVWR�* XLP DU¥HV��UHVSRQV£YHO�SHOD
LP SOHP HQWD©¥R�GR�SURMHWR�HGXFDFLRQDO�YROWDGR�DR�GHVHQYROYLP HQWR�UHJLRQDO�

' HVGH�HQW¥R��D�( WHF�WHP �DP SOLDGR�FRQWLQXDP HQWH�VXD�RIHUWD�GH�FXUVRV�W«FQLFRV��LQWHJUDGRV��LQWHUFRP SOHP HQWDUHV�H�SµV�W«FQLFRV�
FRP �GHVWDTXH�SDUD�IRUP D©· HV�HP �£UHDV�HVWUDW«JLFDV�FRP R�$GP LQLVWUD©¥R��0 DUNHWLQJ��6HUYL©RV�-XŪGLFRV��6HJXUDQ©D�GR�7UDEDOKR�
/ RJ¯VWLFD��4 XDOLGDGH��5HFXUVRV�+ XP DQRV�H�7UDQVD©· HV�,P RELOL£ULDV��) RL�D�SULP HLUD�LQVWLWXL©¥R�GD�UHJL¥R�D�RIHUHFHU�R�FXUVR�W«FQLFR�HP
6HUYL©RV�-XŪGLFRV��FRQWULEXLQGR�GH�P DQHLUD�VLJQLí FDWLYD�SDUD�R�DFHVVR�DR�FRQKHFLP HQWR�H�¢�SURí VVLRQDOL] D©¥R�GRV�MRYHQV�GR�9DOH�GR
3DUD̄ED�

$R�ORQJR�GH�VXD�KLVWµULD��D�HVFROD�WDP E«P �VH�GHVWDFRX�SHOD�UHDOL] D©¥R�GH�SURMHWRV�SHGDJµJLFRV�LQRYDGRUHV��SHODV�IHLUDV�WHFQROµJLFDV
H�FXOWXUDLV��) ( 7( &���SRU�D©· HV�VRFLDLV�H�SHOD�SDUWLFLSD©¥R�HP �SURJUDP DV�FRP R�-RYHP �6HQDGRU��,GHDWKRQ��( VFROD�GH�,QRYDGRUHV�H
LQWHUF¤P ELRV�FXOWXUDLV�LQWHUQDFLRQDLV�FRP �DOXQRV�GR�( QVLQR�0 «GLR�7«FQLFR��$�SUHVHQ©D�HP �HYHQWRV�FRP R�D�* LQFDQD�GD�6ROLGDULHGDGH
GD�79�9DQJXDUGD�H�DV�SDUFHULDV�FRP �LQVWLWXL©· HV�FRP R�8 1 ,) $7( $��8 63�H�D�6HFUHWDULD�GH�( GXFD©¥R�GR�( VWDGR�GH�6¥R�3DXOR
GHP RQVWUDP �R�IRUWH�ȲQFXOR�GD�XQLGDGH�FRP �D�FRP XQLGDGH�ORFDO�H�FRP �UHGHV�FRODERUDWLYDV�GH�HQVLQR�

( QWUH�RV�P DUFRV�P DLV�UHFHQWHV��GHVWDFDP �VH�D�FULD©¥R�GD�6DOD�0 DNHU��D�LP SOHP HQWD©¥R�GR�/ DERUDWµULR�GH�,P HUV¥R��$J¬QFLD�GH
0 DUNHWLQJ���R�LQ̄FLR�GR�FXUVR�3µV�7«FQLFR�HP �+ LJLHQH�2 FXSDFLRQDO��HVSHFLDOL] D©¥R�YLQFXODGD�DR�FXUVR�GH�6HJXUDQ©D�GR�7UDEDOKR��H�D
LQDXJXUD©¥R�GR�QRYR�/ DERUDWµULR�GH�&L¬QFLDV��$�HVFROD�WDP E«P �WHP �VH�GHGLFDGR�¢�UHHVWUXWXUD©¥R�GR�( QVLQR�0 «GLR��FRP �D�RIHUWD�GH
FXUVRV�0 �7HF��( QVLQR�0 «GLR�FRP �+ DELOLWD©¥R�7«FQLFD���LQWHJUDQGR�IRUP D©¥R�JHUDO�H�W«FQLFD�HP �SHŪRGRV�LQWHJUDO�H�QRWXUQR�

&RP �� � � �GH�UHFRP HQGD©¥R�HP �DYDOLD©· HV�S¼EOLFDV��D�( WHF�3DGUH�&DUORV�/ H¶QFLR�GD�6LOYD�FRQVROLGD�VH�FRP R�XP D�LQVWLWXL©¥R
UHFRQKHFLGD�SRU�VXD�H[ FHO¬QFLD��SHOR�FRP SURP LVVR�FRP �D�IRUP D©¥R�FLGDG¥�H�SHOR�HVW̄P XOR�DR�SURWDJRQLVP R�HVWXGDQWLO��6XD�SUHVHQ©D
DWLYD�QDV�UHGHV�VRFLDLV��HVSHFLDOP HQWH�SRU�P HLR�GD�S£JLQD�Rí FLDO�QR�) DFHERRN��FRQWULEXL�SDUD�D�GLYXOJD©¥R�GH�VXDV�FRQTXLVWDV�H�SDUD
D�YDORUL] D©¥R�GH�VHXV�DOXQRV��IUHTXHQWHP HQWH�DSURYDGRV�HP �YHVWLEXODUHV�H�LQVHULGRV�FRP �VXFHVVR�QR�P HUFDGR�GH�WUDEDOKR�

1 R�DQR�GH�� � � � ��D�XQLGDGH�SDVVRX�D�VHU�GLULJLGD�SHOR�3URI��' LHJR�GH�0 DJDOK¥HV�%DUUHWR��P DUFR�LP SRUWDQWH�QD�FRQWLQXLGDGH�H�QR
IRUWDOHFLP HQWR�GD�JHVW¥R�LQVWLWXFLRQDO�

1 R�DQR�GH�� � � � ��D�XQLGDGH�GHX�FRQWLQXLGDGH�DR�VHX�SURFHVVR�GH�IRUWDOHFLP HQWR�LQVWLWXFLRQDO��' HVWDFD�VH�D�UHFRQGX©¥R�GR�3URI��' LHJR
GH�0 DJDOK¥HV�%DUUHWR�¢�GLUH©¥R�GD�HVFROD��� | �P DQGDWR���DVVHJXUDQGR�D�FRQWLQXLGDGH�GDV�D©· HV�HVWUDW«JLFDV�H�SHGDJµJLFDV��1 R
¤P ELWR�DFDG¬P LFR��IRUDP �LP SODQWDGRV�R�( QVLQR�0 «GLR�FRP �+ DELOLWD©¥R�3URí VVLRQDO�HP �5HFXUVRV�+ XP DQRV�Ë�3URJUDP D�,QWHJUDGR��3,�
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$UWLJR�� | ���2 V�FXUVRV�UHIHULGRV�QRV�DUWLJRV�GR�� | �DR�� | �HVW¥R�DXWRUL] DGRV�D�VHUHP �LP SODQWDGRV�QD�5HGH�GH�( VFRODV�GR�&HQWUR�( VWDGXDO
GH�( GXFD©¥R�7HFQROµJLFD�3DXOD�6RX] D��D�SDUWLU�GH�� �� � �� � � � �

$UWLJR�� | ���( VWD�SRUWDULD�HQWUDU£�HP �YLJRU�QD�GDWD�GH�VXD�SXEOLFD©¥R�

6¥R�3DXOR��� � �GH�RXWXEUR�GH�� � � � �

$/ 0 ‹ 5,2 �0 ( / 4 8 •$' ( 6�' ( �$5$œ-2
&RRUGHQDGRU�GR�( QVLQR�0 «GLR�H�7«FQLFR



3XEOLFDGD�QR�' 2 ( �GH�� � �� � �� � � � ���3RGHU�( [ HFXWLYR���6H©¥R�,��S£JLQD�� � �

0JE] QE_¤I \ ¤� _OSkmQE<¤º¤€~ð ¤_] ZQ] I
0JE] QE_

32 57$5,$�&( 7( &�1 | �� � � � ��' ( �� � �� � �� � � �

2 �&RRUGHQDGRU�GR�( QVLQR�0 «GLR�H�7«FQLFR��FRP �IXQGDP HQWR�QRV�WHUP RV�GD�/ HL�) HGHUDO�� � � � ��GH�� � �� � �� � � � ��H�VXDV�UHVSHFWLYDV
DWXDOL] D©· HV��FRP �GHVWDTXH�SDUD�D�/ HL�� � � � � ��GH�� � �� ��� � � � ���QD�5HVROX©¥R�&1 ( �&( %�� ��GH�� � �� � �� � � � ��QD�5HVROX©¥R�&1 ( �&3�� ��GH�� �� �
� � � � ��QD�5HVROX©¥R�&1 ( �&( %�� ��GH�� � �� � �� � � � ��QD�5HVROX©¥R�6( �� � ��GH�� �� � �� � � � ��QR�' HFUHWR�) HGHUDO�� � � � ��GH�� � �� �� � � � ��DOWHUDGR
SHOR�' HFUHWR�� �� � � ��GH�� � �� �� � � � ��QR�3DUHFHU�� � ��GH�� � �� �� � � � ��QD�' HOLEHUD©¥R�&( ( �� � � � � � � � �H�QD�,QGLFD©¥R�&( ( �� � � � � � � � �H��¢�YLVWD
GR�3DUHFHU�GD�6XSHUYLV¥R�( GXFDFLRQDO��UHVROYH�TXH�

$UWLJR�� | ���) LFDP �DSURYDGRV��QRV�WHUP RV�GR�$UW��� � ��GD�/ HL�� � � � � � � ��UHGD©¥R�GDGD�SHOD�/ HL�� � � � � � � � ���EHP �FRP R�GD�VH©¥R�,9�GD
UHIHULGD�/ HL��H�GR�LWHP �� �� � �GD�,QGLFD©¥R�&( ( �� � � � � � � � ��RV�VHJXLQWHV�3ODQRV�GH�&XUVRV�GR�( QVLQR�0 «GLR�FRP �+ DELOLWD©¥R�3URí VVLRQDO�
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� � � � � 6HUYL©RV�-XŪGLFRV���0 7( &���3, $ , � �
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� _ZI OQ<G_k¬¤_j O<] Qy<FeI k¤I ¤Q] kmQmnQFeI k¤<nuQZQ<j I k
� + ¤G<¤� mI E¤+<Gj I ¤� <j Z_k¤� I a] EQ_¤G<¤/ QZs<

1 RP H�) DQWDVLD $30 �GD�( WHF�3DGUH�&DUORV�/ H¶QFLR�GD�6LOYD

7LSR $30 �$VV�3DLV�0 HVWUHV

3UHVLGHQWH ) £ELR�5��2 OLYHLUD

( �P DLO H� � � �DSP # HWHF�VS�JRY�EU

7HOHIRQH �� � ��� � � � �� � � �

� . �  �# ¤G<¤� mI E¤+<Gj I ¤� <j Z_k¤� I a] EQ_¤G<¤/ QZs<

1 RP H�) DQWDVLD * 5Œ0 ,2 �GD�( WHF�3DGUH�&DUORV�/ H¶QFLR�GD�6LOYD

7LSR * U¬P LR�( VWXGDQWLO

3UHVLGHQWH ( P �FRQVWUX©¥R

( �P DLO H� � � GLU# FSV�VS�JRY�EU



7HOHIRQH �� � ��� � � � �� � � �

� �+� ¤G<¤� mI E¤+<Gj I ¤� <j Z_k¤� I a] EQ_¤G<¤/ QZs<

1 RP H�) DQWDVLD &,3$�GD�( WHF�3DGUH�&DUORV�/ H¶QFLR�GD�6LOYD

7LSR &,3$

3UHVLGHQWH %UXQR�/ ��&��6RX] D

( �P DLO H� � � �FLSD# HWHF�VS�JRY�EU

7HOHIRQH �� � ��� � � � �� � � �

� # ! / � � � # ¤
 � ¤� / � # � � ¤G<¤� mI E¤+<Gj I ¤� <j Z_k¤� I a] EQ_¤G<¤/ QZs<

1 RP H�) DQWDVLD &2 1 6( / + 2 �' ( �( 6&2 / $�GD�( WHF�3DGUH�&DUORV�/ H¶QFLR�GD�6LOYD

7LSR &RQVHOKR�GH�( VFROD

3UHVLGHQWH ' LHJR�0 ��%DUUHWR

( �P DLO H� � � GLU# FSV�VS�JRY�EU

7HOHIRQH �� � ��� � � � �� � � �

� ZQ\ I ] m<FB_¤� kE_Z<j ¤G<¤� mI E¤+<Gj I ¤� <j Z_k¤� I a] EQ_¤G<¤/ QZs<

1 RP H�) DQWDVLD $OLP HQWD©¥R�( VFRODU�GD�( WHF�3DGUH�&DUORV�/ H¶QFLR�GD�6LOYD

7LSR $OLP HQWD©¥R�( VFRODU

3UHVLGHQWH : HOOLQJWRQ�) ��) ��) DULD

( �P DLO Z HOOLQJWRQ�IDULD� # HWHF�VS�JRY�EU

7HOHIRQH �� � ��� � � � �� � � �

Planejamento Estratégico

 QkkB_
2 IHUHFHU�( QVLQR�0 «GLR�H�( GXFD©¥R�3URí VVLRQDO�GH�H[ FHO¬QFLD��LQWHJUDQGR�R�GHVHQYROYLP HQWR�W«FQLFR�H�DFDG¬P LFR�GRV�HVWXGDQWHV
FRP �IRFR�QDV�QHFHVVLGDGHV�GR�P HUFDGR�GH�WUDEDOKR�H�GD�VRFLHGDGH��SURP RYHQGR�LQRYD©¥R��FLGDGDQLD�H�YDORUHV�«WLFRV��FRP �R
FRP SURP LVVR�GH�FRQWULEXLU�SDUD�D�WUDQVIRUP D©¥R�VRFLDO�H�R�DSHUIHL©RDP HQWR�FRQW̄QXR�

6 QkB_
6HU�UHFRQKHFLGD�QD�UHJL¥R�GR�9DOH�GR�3DUD̄ED�FRP R�XP D�LQVWLWXL©¥R�LQRYDGRUD�H�LQFOXVLYD��UHIHU¬QFLD�QD�IRUP D©¥R�GH�MRYHQV�H
SURí VVLRQDLV�SUHSDUDGRV�SDUD�RV�GHVDí RV�GR�IXWXUR��FRP SURP HWLGD�FRP �D�WUDQVIRUP D©¥R�VRFLDO�H�R�GHVHQYROYLP HQWR�VXVWHQW£YHO�

� s<ZQ<FB_¤G_¤En\ gj Q\ I ] m_¤GI ¤\ I m<k¤G_¤<] _¤<] mI j Q_j
�: ¤. I GnyQj ¤I \ ¤•~ð ¤<¤� s<kB_¤] _k¤Enj k_k¤] _mnj ] _k¤<mJ¤GI yI \ Dj _¤GI ¤€~€ƒ«
�: ¤•¤<] _

�: ¤++� ¤€~€ƒº€~€‡

� � � �� � �

� � � � ���3HVTXLVD�GH�EXVFD�DWLYD�SHULRGLFDP HQWH�

� � � �� � �

&URQRORJLD

� � � �� � � ���� � � � � � � � � �

,P SODQWD©¥R�GH�IRUP XO£ULR�GH�%XVFD�$WLYD�

�: ¤� \ gZQ<j ¤I \ ¤ƒð ¤_¤knEI kk_¤I kE_Z<j ¤G<k¤mnj \ <k¤G_k¤� nj k_k¤0JE] QE_k¤¾. I OnZ<j I k¿¤G<¤� mI E¤+<Gj I ¤� <j Z_k¤� I a] EQ_¤G<
/ QZs<¬¤<mJ¤_¤z ] <Z¤G_¤<] _¤ZI mQs_¤GI ¤€~€ƒ«
�: ¤€¤<] _k

�: ¤++� ¤€~€‚ º€~€†

� � �� � �

� � � � ���$P SOLD©¥R�GR�VXFHVVR�HVFRODU�

� � �� � �

&URQRORJLD



� � � � ���$P SOLD©¥R�GR�VXFHVVR�HVFRODU�

� � �� � �

&URQRORJLD

� � � �� � � ���� � � � � � � � � �

5HGX©¥R�GD�( YDV¥R�HP �FXUVRV�GR�( QVLQR�0 «GLR�

�: ¤. I N_j \ <j ¤G_Qk¤<\ DQI ] mI k¤gI G<Ò OQE_k¤<mJ¤_¤z ] <Z¤GI ¤€~€„ «
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5HGX©¥R�GH�GHVSHUḠFLRV��P HOKRU�DSURYHLWDP HQWR�GRV�P DWHULDLV�H�RWLP L] D©¥R�GR�HVSD©R�I¯VLFR�
' HVHQYROYLP HQWR�GH�FRP SHW¬QFLDV�W«FQLFDV�H�FRP SRUWDP HQWDLV�QRV�DOXQRV�SDUWLFLSDQWHV��FRP R�RUJDQL] D©¥R��GLVFLSOLQD�
UHVSRQVDELOLGDGH��WUDEDOKR�HP �HTXLSH�H�VHQVR�FŪWLFR�
) RUWDOHFLP HQWR�GR�SURWDJRQLVP R�HVWXGDQWLO��SRU�P HLR�GD�SDUWLFLSD©¥R�HP �SURFHVVR�VHOHWLYR�H�DWXD©¥R�GLUHWD�QD�H[ HFX©¥R�GR�SURMHWR�
,QWHJUD©¥R�HIHWLYD�HQWUH�RV�FXUVRV�W«FQLFRV�HP �6HJXUDQ©D�GR�7UDEDOKR�H�4 XDOLGDGH��SURP RYHQGR�DSUHQGL] DJHP �LQWHUGLVFLSOLQDU�
,P SODQWD©¥R�GH�SDGU· HV�YLVXDLV�H�RSHUDFLRQDLV�TXH�IDYRUH©DP �D�P DQXWHQ©¥R�FRQW̄QXD�GR�� 6�QR�ODERUDWµULR�
5HJLVWUR�VLVWHP DWL] DGR�GDV�DWLYLGDGHV��UHODWµULRV��IRWRV�ÐDQWHV�H�GHSRLVÑ��FKHFNOLVWV���SRVVLELOLWDQGR�D�UHSOLFD©¥R�GR�SURMHWR�HP �RXWURV
DP ELHQWHV�GD�HVFROD�
&HUWLí FD©¥R�GRV�DOXQRV�SDUWLFLSDQWHV�FRP �KRUDV�GH�DWLYLGDGHV�FRP SOHP HQWDUHV��FRQWULEXLQGR�SDUD�VXD�IRUP D©¥R�DFDG¬P LFD�H
YDORUL] D©¥R�FXUULFXODU�
&RQVROLGD©¥R�GH�XP D�FXOWXUD�GH�RUJDQL] D©¥R��VHJXUDQ©D�H�P HOKRULD�FRQW̄QXD�QR�DP ELHQWH�HVFRODU�

� i nQgI

%58 1 2 �/ ��&��62 8 =$

,5,6�5��&��5��5( ,6

( 5,&$�0 ��0 ��&��6$1 72 6

-2 $2 �2 ��/ 2 8 5( 1 &2

/ ( 7,&,$�$��6,4 8 ( ,5$

. I Enj k_k

,WHP 3RVVXL

&RP SXWDGRUHV�H�VRIWZ DUHV�E£VLFRV�SDUD�HODERUD©¥R�GH�FKHFNOLVWV��UHJLVWURV�H�UHODWµULR VLP

0 DWHULDLV�GH�OLP SH] D�H�KLJLHQL] D©¥R��GHWHUJHQWHV��GHVLQIHWDQWHV��£OFRRO��SDQRV��HVSRQMDV��OXYDV��VDFRV�GH�OL[ R��HQWUH�RXWURV Q¥R

0 DWHULDLV�SDUD�RUJDQL] D©¥R�H�DUP D] HQDP HQWR��FDL[ DV�RUJDQL] DGRUDV��VXSRUWHV��GLYLVµULDV��HWLTXHWDV�DGHVLYDV��SDVWDV�H
LGHQWLí FDGRUHV

Q¥R

8 WLOL] D©¥R�GH�LP SUHVVRUD�� ' �SDUD�FRQIHF©¥R�GH�VXSRUWHV��RUJDQL] DGRUHV��LGHQWLí FDGRUHV�SHUVRQDOL] DGRV�H�GLVSRVLWLYRV
DX[ LOLDUHV�SDUD�RUJDQL] D©¥R�GRV�HTXLSDP HQWRV�GR�ODERUDWµULR

VLP

� mQsQG<GI k

$WLYLGDGH ,Q̄ FLR ) LQDO

+nDZQE<FB_¤G_¤I GQm<Z¤I ¤Q] kEj QFeI k
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LQWHJUD©¥R�HQWUH�WHRULD�H�SU£WLFD��DP SOLDQGR�D�FRP SUHHQV¥R�GRV�HVWXGDQWHV�VREUH�DV�H[ LJ¬QFLDV�GR�P HUFDGR�GH�WUDEDOKR�H
IRUWDOHFHQGR�VXD�IRUP D©¥R�W«FQLFD�H�FLGDG¥�

# DWI mQs_¤OI j <Z
3URSRUFLRQDU�DRV�DOXQRV�D�YLY¬QFLD�SU£WLFD�GRV�FRQWH¼GRV�GH�6HJXUDQ©D�GR�7UDEDOKR�H�4 XDOLGDGH��SRU�P HLR�GH�YLVLWDV�W«FQLFDV�HP
HP SUHVDV�GD�UHJL¥R�

# DWI mQs_k¤I kgI ESz E_k
$SUR[ LP DU�RV�HVWXGDQWHV�GR�DP ELHQWH�UHDO�GH�WUDEDOKR��5HODFLRQDU�RV�FRQWH¼GRV�WHµULFRV�FRP �SU£WLFDV�REVHUYDGDV�QDV�HP SUHVDV�
,GHQWLí FDU�ULVFRV�RFXSDFLRQDLV�H�P HGLGDV�GH�FRQWUROH�DGRWDGDV�QDV�RUJDQL] D©· HV��&RP SUHHQGHU�SURFHVVRV�SURGXWLYRV�H�VLVWHP DV�GH
JHVW¥R�GD�TXDOLGDGH��( VWLP XODU�R�SHQVDP HQWR�FŪWLFR�H�D�DQ£OLVH�GH�VLWXD©· HV�UHDLV��' HVHQYROYHU�SRVWXUD�SURí VVLRQDO�H�«WLFD�GXUDQWH
YLVLWDV�W«FQLFDV�3URP RYHU�D�LQWHJUD©¥R�HQWUH�RV�FXUVRV�GH�6HJXUDQ©D�GR�7UDEDOKR�H�4 XDOLGDGH�

� nkmQz E<mQs<
$�IRUP D©¥R�W«FQLFD�H[ LJH�D�DUWLFXOD©¥R�HQWUH�FRQKHFLP HQWRV�WHµULFRV�H�VXD�DSOLFD©¥R�SU£WLFD�QR�FRQWH[ WR�SURí VVLRQDO��$V�YLVLWDV
W«FQLFDV�FRQVWLWXHP �XP D�LP SRUWDQWH�HVWUDW«JLD�SHGDJµJLFD��SRLV�SHUP LWHP �DRV�HVWXGDQWHV�YLYHQFLDU�VLWXD©· HV�UHDLV�GH�WUDEDOKR�
DP SOLDQGR�VXD�FRP SUHHQV¥R�VREUH�RV�FRQWH¼GRV�DERUGDGRV�HP �VDOD�GH�DXOD�

$O«P �GLVVR��D�DSUR[ LP D©¥R�FRP �HP SUHVDV�GD�UHJL¥R�IRUWDOHFH�R�ȲQFXOR�HQWUH�D�HVFROD�H�R�VHWRU�SURGXWLYR��FRQWULEXLQGR�SDUD�D
IRUP D©¥R�GH�SURí VVLRQDLV�P DLV�SUHSDUDGRV�H�DOLQKDGRV�¢V�GHP DQGDV�GR�P HUFDGR��$�DWLYLGDGH�WDP E«P �IDYRUHFH�R�GHVHQYROYLP HQWR
GH�FRP SHW¬QFLDV�FRP SRUWDP HQWDLV��FRP R�FRP XQLFD©¥R��UHVSRQVDELOLGDGH��REVHUYD©¥R�FŪWLFD�H�SRVWXUD�SURí VVLRQDO�

 I m_G_Z_OQ<
2 �SURMHWR�VHU£�GHVHQYROYLGR�SRU�P HLR�GD�RUJDQL] D©¥R�H�UHDOL] D©¥R�GH�YLVLWDV�W«FQLFDV�HP �HP SUHVDV�GD�UHJL¥R��HQYROYHQGR�DOXQRV�GRV
FXUVRV�W«FQLFRV�HP �6HJXUDQ©D�GR�7UDEDOKR�H�4 XDOLGDGH�

,QLFLDOP HQWH��VHU¥R�HVWDEHOHFLGRV�FRQWDWRV�FRP �HP SUHVDV�SDUFHLUDV��YLVDQGR�D�YLDELOL] D©¥R�GDV�YLVLWDV��( P �VHJXLGD��RV�DOXQRV�VHU¥R
RULHQWDGRV�SUHYLDP HQWH�VREUH�RV�REMHWLYRV�GD�DWLYLGDGH��QRUP DV�GH�FRQGXWD��VHJXUDQ©D�H�DVSHFWRV�D�VHUHP �REVHUYDGRV�GXUDQWH�DV
YLVLWDV�



' XUDQWH�DV�YLVLWDV��RV�HVWXGDQWHV�UHDOL] DU¥R�REVHUYD©· HV�RULHQWDGDV��FRP �IRFR�QD�LGHQWLí FD©¥R�GH�ULVFRV�RFXSDFLRQDLV��P HGLGDV�GH
FRQWUROH��RUJDQL] D©¥R�GR�DP ELHQWH�GH�WUDEDOKR��XVR�GH�( TXLSDP HQWRV�GH�3URWH©¥R�,QGLYLGXDO��( 3,��H�SU£WLFDV�GH�JHVW¥R�GD�TXDOLGDGH�

$SµV�DV�YLVLWDV��RV�DOXQRV�GHYHU¥R�HODERUDU�UHODWµULRV�W«FQLFRV�RX�DWLYLGDGHV�UHî H[ LYDV��VLVWHP DWL] DQGR�RV�FRQKHFLP HQWRV�DGTXLULGRV�
$V�DWLYLGDGHV�SRGHU¥R�VHU�UHDOL] DGDV�GH�IRUP D�LQWHJUDGD�HQWUH�RV�FXUVRV��SURP RYHQGR�D�LQWHUGLVFLSOLQDULGDGH�

. I knZm<G_k¤� kgI j <G_k
$P SOLD©¥R�GD�FRP SUHHQV¥R�GRV�DOXQRV�VREUH�D�UHDOLGDGH�GR�P XQGR�GR�WUDEDOKR�
,QWHJUD©¥R�HQWUH�WHRULD�H�SU£WLFD��IRUWDOHFHQGR�R�SURFHVVR�GH�DSUHQGL] DJHP �
' HVHQYROYLP HQWR�GR�SHQVDP HQWR�FŪWLFR�H�GD�FDSDFLGDGH�GH�DQ£OLVH�W«FQLFD�
,GHQWLí FD©¥R�GH�SU£WLFDV�UHDLV�GH�VHJXUDQ©D�GR�WUDEDOKR�H�TXDOLGDGH�QDV�RUJDQL] D©· HV�
) RUWDOHFLP HQWR�GD�SRVWXUD�SURí VVLRQDO�GRV�HVWXGDQWHV�
,QWHJUD©¥R�HQWUH�RV�FXUVRV�GH�6HJXUDQ©D�GR�7UDEDOKR�H�4 XDOLGDGH�
( VWUHLWDP HQWR�GD�UHOD©¥R�HQWUH�D�HVFROD�H�HP SUHVDV�GD�UHJL¥R�
0 DLRU�SUHSDUR�GRV�DOXQRV�SDUD�LQVHU©¥R�QR�P HUFDGR�GH�WUDEDOKR�
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6LWXD©¥R� $SURYDGR

. I kn\ _
2 �SUHVHQWH�SURMHWR�WHP �FRP R�REMHWLYR�D�FULD©¥R�H�JHVW¥R�GH�XP �FDQDO�GH�FRP XQLFD©¥R�YROWDGR�¢�GLYXOJD©¥R�GH�YDJDV�GH�HP SUHJR�
HVW£JLR�H�RSRUWXQLGDGHV�SURí VVLRQDLV�QD�UHJL¥R��GLUHFLRQDGR�D�DOXQRV�H�HJUHVVRV�GD�( WHF�3DGUH�&DUORV�/ H¶QFLR�GD�6LOYD��$O«P �GD
GLYXOJD©¥R�GH�RSRUWXQLGDGHV��R�FDQDO�FRQWDU£�FRP �D�SURGX©¥R�GH�FRQWH¼GRV�GLJLWDLV��FRP R�ȲGHRV�LQVWLWXFLRQDLV�HODERUDGRV�SHORV
DOXQRV��DERUGDQGR�WHP DV�UHODFLRQDGRV�DR�P HUFDGR�GH�WUDEDOKR��FRP SRUWDP HQWR�SURí VVLRQDO��HODERUD©¥R�GH�FXUŪFXOR��HQWUHYLVWDV�H
GHVHQYROYLP HQWR�GH�FDUUHLUD��$�SURSRVWD�YLVD�SURP RYHU�D�LQWHJUD©¥R�HQWUH�HVFROD�H�P HUFDGR��IRUWDOHFHU�D�HP SUHJDELOLGDGH�GRV
HVWXGDQWHV�H�GHVHQYROYHU�FRP SHW¬QFLDV�W«FQLFDV�H�FRP SRUWDP HQWDLV�QRV�DOXQRV�GR�FXUVR�0 7HF�1 �HP �$GP LQLVWUD©¥R�

# DWI mQs_¤OI j <Z
' HVHQYROYHU�XP �FDQDO�GH�FRP XQLFD©¥R�YROWDGR�¢�HP SUHJDELOLGDGH��SURP RYHQGR�D�GLYXOJD©¥R�GH�RSRUWXQLGDGHV�SURí VVLRQDLV�H�D
SURGX©¥R�GH�FRQWH¼GRV�IRUP DWLYRV�SHORV�DOXQRV�GR�FXUVR�0 7HF�1 �$GP LQLVWUD©¥R�b

# DWI mQs_k¤I kgI ESz E_k
&ULDU�XP �FDQDO�LQVWLWXFLRQDO�SDUD�GLYXOJD©¥R�GH�YDJDV�GH�HP SUHJR�H�HVW£JLR�QD�UHJL¥R��( VWLP XODU�D�SURGX©¥R�GH�FRQWH¼GRV�GLJLWDLV
YROWDGRV�DR�P HUFDGR�GH�WUDEDOKR��' HVHQYROYHU�KDELOLGDGHV�GH�FRP XQLFD©¥R��P DUNHWLQJ�H�JHVW¥R�GH�P ¯GLDV��$SUR[ LP DU�DOXQRV�H
HJUHVVRV�GDV�RSRUWXQLGDGHV�SURí VVLRQDLV�ORFDLV��3URP RYHU�D�RULHQWD©¥R�SURí VVLRQDO�SRU�P HLR�GH�FRQWH¼GRV�HGXFDWLYRV��( VWLP XODU�R
SURWDJRQLVP R�GRV�DOXQRV�QD�SURGX©¥R�GH�P DWHULDLV�LQVWLWXFLRQDLV�) RUWDOHFHU�D�LGHQWLGDGH�GR�FXUVR�GH�$GP LQLVWUD©¥R�QD�FRP XQLGDGH
HVFRODU�

� nkmQz E<mQs<
$�LQVHU©¥R�QR�P XQGR�GR�WUDEDOKR�«�XP �GRV�SULQFLSDLV�GHVDí RV�HQIUHQWDGRV�SHORV�MRYHQV��HVSHFLDOP HQWH�DTXHOHV�TXH�FRQFLOLDP
HVWXGRV�H�DWLYLGDGHV�SURí VVLRQDLV��1 HVVH�FRQWH[ WR��D�FULD©¥R�GH�XP �FDQDO�LQVWLWXFLRQDO�GH�HP SUHJDELOLGDGH�FRQWULEXL�SDUD�DSUR[ LP DU
RV�HVWXGDQWHV�GDV�RSRUWXQLGDGHV�GLVSRQ̄YHLV�QD�UHJL¥R��IDFLOLWDQGR�R�DFHVVR�¢�LQIRUP D©¥R�H�SURP RYHQGR�D�RULHQWD©¥R�SURí VVLRQDO�

$O«P �GLVVR��R�SURMHWR�SRVVLELOLWD�D�DSOLFD©¥R�SU£WLFD�GH�FRQKHFLP HQWRV�UHODFLRQDGRV�¢�DGP LQLVWUD©¥R��P DUNHWLQJ��FRP XQLFD©¥R�H
JHVW¥R��SRU�P HLR�GD�SURGX©¥R�GH�FRQWH¼GRV�GLJLWDLV��$�LQLFLDWLYD�WDP E«P �IRUWDOHFH�R�ȲQFXOR�FRP �RV�HJUHVVRV��FULDQGR�XP D�UHGH�GH
DSRLR�H�FRP SDUWLOKDP HQWR�GH�RSRUWXQLGDGHV�

 I m_G_Z_OQ<
2 �SURMHWR�VHU£�GHVHQYROYLGR�SRU�P HLR�GD�RUJDQL] D©¥R�GH�XP D�HTXLSH�GH�DOXQRV�GR�FXUVR�0 7HF�1 �HP �$GP LQLVWUD©¥R��TXH�DWXDU£�QD
FULD©¥R��JHVW¥R�H�DWXDOL] D©¥R�GH�XP �FDQDO�GH�FRP XQLFD©¥R�GLJLWDO��FRP R�,QVWDJUDP ��: KDWV$SS�RX�RXWUD�SODWDIRUP D�LQVWLWXFLRQDO��

,QLFLDOP HQWH��RV�DOXQRV�VHU¥R�RULHQWDGRV�TXDQWR�DRV�REMHWLYRV�GR�SURMHWR��GHí QL©¥R�GD�LGHQWLGDGH�GR�FDQDO��S¼EOLFR�DOYR�H�WLSRV�GH
FRQWH¼GR�D�VHUHP �SURGX] LGRV��( P �VHJXLGD��VHU¥R�GLVWULEX¯GDV�IXQ©· HV�HQWUH�RV�SDUWLFLSDQWHV��FRP R�FXUDGRULD�GH�YDJDV��SURGX©¥R�GH
FRQWH¼GR��HGL©¥R�GH�ȲGHRV��JHVW¥R�GH�UHGHV�VRFLDLV�H�FRP XQLFD©¥R�FRP �R�S¼EOLFR�

$V�DWLYLGDGHV�LQFOXLU¥R�D�EXVFD�H�GLYXOJD©¥R�GH�YDJDV�GH�HP SUHJR�H�HVW£JLR��DO«P �GD�SURGX©¥R�GH�ȲGHRV�FXUWRV�FRP �GLFDV�GR
Ð$GP LQLVWUDGRUÑ��DERUGDQGR�WHP DV�FRP R�HODERUD©¥R�GH�FXUŪFXOR��SRVWXUD�SURí VVLRQDO��FRP SRUWDP HQWR�HP �HQWUHYLVWDV��RUJDQL] D©¥R
GR�WHP SR��FRP XQLFD©¥R�QR�DP ELHQWH�GH�WUDEDOKR��HQWUH�RXWURV�

2 V�FRQWH¼GRV�VHU¥R�SXEOLFDGRV�GH�IRUP D�SHULµGLFD��FRP �DFRP SDQKDP HQWR�H�RULHQWD©¥R�GRFHQWH��JDUDQWLQGR�D�TXDOLGDGH�GDV
LQIRUP D©· HV�H�D�DGHTXD©¥R�GD�OLQJXDJHP �DR�S¼EOLFR�

. I knZm<G_k¤� kgI j <G_k

&ULD©¥R�GH�XP �FDQDO�DWLYR�GH�GLYXOJD©¥R�GH�YDJDV�H�RSRUWXQLGDGHV�SURí VVLRQDLV�
$P SOLD©¥R�GR�DFHVVR�GRV�DOXQRV�H�HJUHVVRV�DR�P HUFDGR�GH�WUDEDOKR�
' HVHQYROYLP HQWR�GH�FRP SHW¬QFLDV�HP �FRP XQLFD©¥R��P DUNHWLQJ�H�SURGX©¥R�GH�FRQWH¼GR�GLJLWDO�
) RUWDOHFLP HQWR�GR�SURWDJRQLVP R�HVWXGDQWLO�
0 DLRU�LQWHJUD©¥R�HQWUH�HVFROD��DOXQRV�H�HJUHVVRV�
3URGX©¥R�GH�FRQWH¼GRV�UHOHYDQWHV�VREUH�HP SUHJDELOLGDGH�H�FDUUHLUD�
9DORUL] D©¥R�GR�FXUVR�GH�$GP LQLVWUD©¥R�QD�FRP XQLGDGH�HVFRODU�
( VW̄P XOR�¢�LQVHU©¥R�SURí VVLRQDO�GRV�HVWXGDQWHV�b
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$SOLFDWLYRV�GH�HGL©¥R�GH�ȲGHR��&DS&XW�RX�VLP LODUHV� VLP

&HOXODUHV�RX�FRP SXWDGRUHV�SDUD�SURGX©¥R�GH�FRQWH¼GR VLP

( VSD©R�QD�HVFROD�SDUD�JUDYD©¥R�GRV�ȲGHRV VLP

5HFXUVRV�KXP DQRV��SURIHVVRU�RULHQWDGRU�H�DOXQRV�SDUWLFLSDQWHV� VLP
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* UDYD©¥R�GRV�SULP HLURV�ȲGHRV�FRP �GLFDV�SURí VVLRQDLV�H�RUJDQL] D©¥R�GDV�SRVWDJHQV

5HVSRQV£YHLV�SHOD�DWLYLGDGH�

%58 1 2 �/ ��&��62 8 =$
$' 5,$1 $�$��3��* ��) 5$1 &$
( 5,&$�0 ��0 ��&��6$1 72 6
: ( / / ,1 * 72 1 �/ ��) ��) ��) $5,$

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


 QsnZO<FB_¤GI ¤s<O<k
,Q̄FLR�GD�FROHWD�H�SXEOLFD©¥R�GH�YDJDV�GH�HP SUHJR�H�HVW£JLR

5HVSRQV£YHLV�SHOD�DWLYLGDGH�

%58 1 2 �/ ��&��62 8 =$
$' 5,$1 $�$��3��* ��) 5$1 &$
( 5,&$�0 ��0 ��&��6$1 72 6
: ( / / ,1 * 72 1 �/ ��) ��) ��) $5,$

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

+j _GnFB_¤E_] mS] n<¤GI ¤E_] mI oG_k
&ULD©¥R�H�SXEOLFD©¥R�SHULµGLFD�GH�ȲGHRV�H�P DWHULDLV�HGXFDWLYRV
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. I kn\ _
$�1 RUP D�5HJXODP HQWDGRUD�Q| �� ��1 5�� ��HVWDEHOHFH�GLVSRVL©· HV�JHUDLV�VREUH�VHJXUDQ©D�H�VD¼GH�QR�WUDEDOKR��VHQGR�XP �GRV�SULQFLSDLV
LQVWUXP HQWRV�QRUP DWLYRV�YROWDGRV�¢�SUHYHQ©¥R�GH�ULVFRV�RFXSDFLRQDLV�QR�¤P ELWR�GDV�UHOD©· HV�ODERUDLV��&RP �DV�UHFHQWHV�DWXDOL] D©· HV�
SDVVRX�D�H[ LJLU�P DLRU�RUJDQL] D©¥R�SRU�SDUWH�GDV�HP SUHVDV��HVSHFLDOP HQWH�QR�TXH�VH�UHIHUH�DR�JHUHQFLDP HQWR�GH�ULVFRV��¢�DGR©¥R�GH
P HGLGDV�SUHYHQWLYDV�H�¢�LQFRUSRUD©¥R�GH�GLUHWUL] HV�UHODFLRQDGDV�¢�VD¼GH�P HQWDO�GRV�WUDEDOKDGRUHV��LQFOXLQGR�VHX�P RQLWRUDP HQWR�

$SHVDU�GDV�RULHQWD©· HV�QRUP DWLYDV�H�GRV�DYDQ©RV�QD�OHJLVOD©¥R��Q¥R�«�LQFRP XP �YHULí FDU�GLí FXOGDGHV�SRU�SDUWH�GH�HP SUHJDGRUHV�H
SURí VVLRQDLV�QD�FRUUHWD�FRP SUHHQV¥R�H�DSOLFD©¥R�GH�VXDV�GLUHWUL] HV��VREUHWXGR�HP �HP SUHVDV�GH�SHTXHQR�SRUWH��TXH�HQIUHQWDP
P DLRUHV�OLP LWD©· HV�HVWUXWXUDLV�H�RSHUDFLRQDLV�SDUD�DWHQGHU�¢V�QRYDV�H[ LJ¬QFLDV��3DUWLQGR�GD�SUHP LVVD�GH�TXH�QRVVRV�DOXQRV��XP D�YH]
LQVHULGRV�QR�P HUFDGR�GH�WUDEDOKR��SRGHU¥R�DWXDU�GLUHWDP HQWH�QD�LP SOHP HQWD©¥R�GHVVDV�URWLQDV��R�SURMHWR�YLVD�FDSDFLW£�ORV�SDUD�R
GHVHP SHQKR�GHVVD�DWLYLGDGH��$SµV�DP SOD�GLVFXVV¥R�GR�FRQWH¼GR�WHµULFR�HP �VXDV�UHVSHFWLYDV�GLVFLSOLQDV��P HGLDQWH�D�VXSHUYLV¥R�GRV
SURIHVVRUHV�H�YDOHQGR�VH�GH�VLWXD©· HV�VLP XODGDV�VHP HOKDQWHV�¢�UHDOLGDGH�HP SUHVDULDO��RV�DOXQRV�UHDOL] DP �WRGDV�DV�HWDSDV�GH
HODERUD©¥R�H�DSOLFD©¥R�GDV�GLUHWUL] HV�GD�1 5�� ��FRP �HVSHFLDO�DWHQ©¥R�¢V�P HGLGDV�UHODFLRQDGDV�¢�LGHQWLí FD©¥R��SUHYHQ©¥R�H
DFRP SDQKDP HQWR�GH�ULVFRV�SVLFRVVRFLDLV��LGHQWLí FDQGR�WDP E«P �RV�SULQFLSDLV�GHVDí RV�H�VROX©· HV�SU£WLFDV�SDUD�VXD�HIHWLYD
LP SOHP HQWD©¥R�

# DWI mQs_¤OI j <Z
2 �SURMHWR�EXVFD�FDSDFLWDU�RV�DOXQRV�SDUD�DWXDUHP �QD�LP SOHP HQWD©¥R�GDV�GLUHWUL] HV�GD�1 RUP D�5HJXODP HQWDGRUD�Q| �� ��1 5�� ��HP
HP SUHVDV�GH�SHTXHQR�SRUWH��HVSHFLDOP HQWH�QR�TXH�VH�UHIHUH�DR�JHUHQFLDP HQWR�GH�ULVFRV�RFXSDFLRQDLV�H�¢�LQFRUSRUD©¥R�GH�SU£WLFDV
YROWDGDV�¢�VD¼GH�P HQWDO�GRV�WUDEDOKDGRUHV��DWLQJLQGR��GHVWD�IRUP D��DOJXQV�GRV�REMHWLYRV�LQVWLWXFLRQDLV�GR�FXUVR�W«FQLFR�HP �5HFXUVRV
+ XP DQRV��TXDLV�VHMDP ��R�DWHQGLP HQWR�DR�S¼EOLFR�LQWHUQR��D�RUJDQL] D©¥R�H�JHVW¥R�GH�URWLQDV�DGP LQLVWUDWLYDV��R�DFRP SDQKDP HQWR�GH
SRŌWLFDV�GH�VD¼GH�H�VHJXUDQ©D�QR�WUDEDOKR��EHP �FRP R�R�VXSRUWH�W«FQLFR�¢V�DWLYLGDGHV�GHVHQYROYLGDV�HP �GHSDUWDP HQWRV�GH�UHFXUVRV
KXP DQRV�



# DWI mQs_k¤I kgI ESz E_k
2 �SURMHWR��DR�ODGR�GR�REMHWLYR�JHUDO�H�GHOH�YDULDQGR��EXVFD�WDP E«P �IRP HQWDU�D�DXWRQRP LD�LQWHOHFWXDO��WRUQDU�RV�GLVFHQWHV�P DLV
VHJXURV�QR�WUDWR�FRP �FRODERUDGRUHV��JHVWRUHV�H�GHP DQGDV�RUJDQL] DFLRQDLV��DP ELHQW£�ORV�¢V�URWLQDV�H�LQVWUXP HQWRV�XWLOL] DGRV�QD
JHVW¥R�GH�VD¼GH�H�VHJXUDQ©D�GR�WUDEDOKR��HVSHFLDOP HQWH�QR�TXH�VH�UHIHUH�¢�LGHQWLí FD©¥R��SUHYHQ©¥R�H�P RQLWRUDP HQWR�GH�ULVFRV�
LQFOXVLYH�RV�GH�QDWXUH] D�SVLFRVVRFLDO��WUDEDOKDU�HP �HTXLSH��EHP �FRP R�GHVHQYROYHU�D�FDSDFLGDGH�GH�DQ£OLVH�FŪWLFD�H�WRP DGD�GH
GHFLV¥R�GLDQWH�GH�VLWXD©· HV�SU£WLFDV�UHODFLRQDGDV�¢�LP SOHP HQWD©¥R�GDV�GLUHWUL] HV�GD�1 5�� �QR�DP ELHQWH�HP SUHVDULDO�

� nkmQz E<mQs<
$�P DLRU�SDUWH�GDV�GLVFXVV· HV�UHODFLRQDGDV�¢�VD¼GH�H�VHJXUDQ©D�QR�WUDEDOKR�QD�HGXFD©¥R�W«FQLFD�RFRUUH�GH�IRUP D�WHµULFD�H�H[ SRVLWLYD�
HQWUHWDQWR��R�P HUFDGR�GH�WUDEDOKR�YDORUL] D�FRP R�GLIHUHQFLDO�H��P XLWDV�YH] HV��FRP R�IDWRU�GHWHUP LQDQWH�SDUD�D�FRQWUDWD©¥R��D
FDSDFLGDGH�GH�DSOLFDU�FRQFUHWDP HQWH�WDLV�FRQKHFLP HQWRV��HVSHFLDOP HQWH�GLDQWH�GDV�UHFHQWHV�DWXDOL] D©· HV�QRUP DWLYDV��1 R�FDVR�GD
1 RUP D�5HJXODP HQWDGRUD�Q| �� ��1 5�� ���DV�QRYDV�H[ LJ¬QFLDV�UHODFLRQDGDV�DR�JHUHQFLDP HQWR�GH�ULVFRV�H�¢�LQFOXV¥R�GH�IDWRUHV
SVLFRVVRFLDLV��FRP �GHVWDTXH�SDUD�D�VD¼GH�P HQWDO�GRV�WUDEDOKDGRUHV�H�VHXV�UHVSHFWLYRV�P RQLWRUDP HQWRV��DP SOLDP �DLQGD�P DLV�D
QHFHVVLGDGH�GH�IRUP D©¥R�SU£WLFD�H�DSOLFDGD�

&XUVRV�YROWDGRV�¢�LP SOHP HQWD©¥R�GHVVDV�URWLQDV�FRVWXP DP �VHU�RIHUWDGRV�QR�P HUFDGR�SRU�YDORUHV�HOHYDGRV��GH�P RGR�TXH�VXD
GLVSRQLELOL] D©¥R�JUDWXLWD�UHSUHVHQWD�XP �GLIHUHQFLDO�VLJQLí FDWLYR�SDUD�R�FXUVR�W«FQLFR�HP �5HFXUVRV�+ XP DQRV��7UDWD�VH��DLQGD��GH�XP D
RSRUWXQLGDGH�GH�SURSRUFLRQDU�DRV�DOXQRV�XP D�YLY¬QFLD�SUµ[ LP D�¢�UHDOLGDGH�RUJDQL] DFLRQDO��EHP �FRP R�GH�LQWHJUDU�GLVFHQWHV�GH
RXWURV�FXUVRV��DP SOLDQGR�R�DOFDQFH�GD�SURSRVWD�H�HVWLP XODQGR�R�LQWHUHVVH�SHOD�£UHD�GH�JHVW¥R�GH�SHVVRDV��VD¼GH�H�VHJXUDQ©D�QR
WUDEDOKR�

 I m_G_Z_OQ<
2 �SURMHWR�HVW£�RUJDQL] DGR�HP �DOJXP DV�IDVHV��1 D�SULP HLUD��RFRUUH�DP SOD�H[ SRVL©¥R�GRV�DVSHFWRV�WHµULFRV�UHODFLRQDGRV�¢�1 RUP D
5HJXODP HQWDGRUD�Q| �� ��1 5�� ���FRP �¬QIDVH�HP �VXDV�UHFHQWHV�DWXDOL] D©· HV��HVSHFLDOP HQWH�QR�TXH�VH�UHIHUH�DR�JHUHQFLDP HQWR�GH�ULVFRV
RFXSDFLRQDLV�H�¢�LGHQWLí FD©¥R�H�P RQLWRUDP HQWR�GH�IDWRUHV�SVLFRVVRFLDLV�OLJDGRV�¢�VD¼GH�P HQWDO�GRV�WUDEDOKDGRUHV��EHP �FRP R�¢
FRP SUHHQV¥R�GDV�UHVSRQVDELOLGDGHV�DWULEX¯GDV�¢V�HP SUHVDV��HP �HVSHFLDO�¢V�GH�SHTXHQR�SRUWH�

1 D�VHJXQGD�HWDSD��P HGLDQWH�D�VXSHUYLV¥R�GRV�SURIHVVRUHV�H�YDOHQGR�VH�GH�VLWXD©· HV�VLP XODGDV�VHP HOKDQWHV�¢V�YLYHQFLDGDV�QR
DP ELHQWH�HP SUHVDULDO��RV�DOXQRV�UHDOL] DP �DWLYLGDGHV�SU£WLFDV�YROWDGDV�¢�LP SOHP HQWD©¥R�GDV�GLUHWUL] HV�GD�1 5�� ��LQFOXLQGR�D
LGHQWLí FD©¥R�GH�ULVFRV��D�SURSRVL©¥R�GH�P HGLGDV�SUHYHQWLYDV�H�D�HVWUXWXUD©¥R�GH�URWLQDV�GH�DFRP SDQKDP HQWR�H�P RQLWRUDP HQWR��$R
ORQJR�GR�SURFHVVR��V¥R�HVWLP XODGRV�D�DQDOLVDU�FHQ£ULRV�GLVWLQWRV��LGHQWLí FDU�GHVDí RV�FRQFUHWRV�H�SURSRU�VROX©· HV�YL£YHLV�
FRQVLGHUDQGR�DV�OLP LWD©· HV�H�HVSHFLí FLGDGHV�GDV�SHTXHQDV�HP SUHVDV�

. I knZm<G_k¤� kgI j <G_k
$SµV�D�FRQFOXV¥R�GR�SURMHWR��HVSHUD�VH�LGHQWLí FDU�XP D�HYROX©¥R�QD�FDSDFLGDGH�GRV�DOXQRV�TXDQWR�¢�FRP SUHHQV¥R�H�DSOLFD©¥R�GDV
GLUHWUL] HV�GD�1 RUP D�5HJXODP HQWDGRUD�Q| �� ��1 5�� ���HVSHFLDOP HQWH�QR�TXH�VH�UHIHUH�¢�LP SOHP HQWD©¥R�GH�URWLQDV�UHODFLRQDGDV�DR
JHUHQFLDP HQWR�GH�ULVFRV�RFXSDFLRQDLV�HP �HP SUHVDV�GH�SHTXHQR�SRUWH��( VSHUD�VH��DLQGD��P DLRU�DJLOLGDGH�H�VHJXUDQ©D�QD�LGHQWLí FD©¥R
GH�ULVFRV��QD�SURSRVL©¥R�GH�P HGLGDV�SUHYHQWLYDV�H�QR�DFRP SDQKDP HQWR�GDV�D©· HV�LP SOHP HQWDGDV�

$O«P �GLVVR��SURMHWD�VH�R�GHVHQYROYLP HQWR�GR�GRP ¯QLR�W«FQLFR�GH�FRQFHLWRV�IXQGDP HQWDLV�GD�£UHD�GH�VD¼GH�H�VHJXUDQ©D�QR�WUDEDOKR�
WDLV�FRP R�ULVFR�RFXSDFLRQDO��SUHYHQ©¥R��JHUHQFLDP HQWR�GH�ULVFRV��IDWRUHV�SVLFRVVRFLDLV��VD¼GH�P HQWDO�QR�DP ELHQWH�ODERUDO��EHP �FRP R
D�FRP SUHHQV¥R�GDV�UHVSRQVDELOLGDGHV�GR�HP SUHJDGRU�H�GR�SDSHO�HVWUDW«JLFR�GR�VHWRU�GH�5HFXUVRV�+ XP DQRV�QD�SURP R©¥R�GH
DP ELHQWHV�GH�WUDEDOKR�VHJXURV�H�VDXG£YHLV�
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3UHSDUD©¥R�GR�P DWHULDO�D�VHU�WUDEDOKDGR�FRP �RV�DOXQRV��LQFOXLQGR�UHYLV¥R�GH�OLWHUDWXUD��DQ£OLVH�GDV
UHFHQWHV�DWXDOL] D©· HV�GD�1 RUP D�5HJXODP HQWDGRUD�Q| �� ��1 5�� ���FRP �¬QIDVH�QDV�H[ LJ¬QFLDV�UHODFLRQDGDV
DR�JHUHQFLDP HQWR�GH�ULVFRV�RFXSDFLRQDLV�H�¢�LQFOXV¥R�GH�IDWRUHV�SVLFRVVRFLDLV��HVSHFLDOP HQWH�DTXHOHV
OLJDGRV�¢�VD¼GH�P HQWDO�GRV�WUDEDOKDGRUHV��1 HVWD�HWDSD�WDP E«P �V¥R�GHí QLGRV�RV�REMHWLYRV�SHGDJµJLFRV
HVSHF̄ í FRV��HVWUDW«JLDV�GH�HQVLQR�H�LQVWUXP HQWRV�GH�DYDOLD©¥R�
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 QsnZO<FB_¤I ¤Q] kEj QFB_¤G_k¤Q] mI j I kk<G_k
$SUHVHQWD©¥R�GR�SURMHWR�DRV�DOXQRV�GR�FXUVR�W«FQLFR�HP �5HFXUVRV�+ XP DQRV��LQFOXLQGR�D�H[ SRVL©¥R�GD
SURSRVWD��P HWRGRORJLD��FURQRJUDP D�GH�DWLYLGDGHV�H�FRQWH¼GRV�D�VHUHP �DERUGDGRV��$EHUWXUD�GR�SHŪRGR
GH�LQVFUL©· HV�H�RUJDQL] D©¥R�GDV�WXUP DV�SDUWLFLSDQWHV�
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� <kI ¤~• ¤»¤� n] G<\ I ] m<FB_¤mI ` j QE<¤I \ ¤! . º•
,Q̄FLR�GD�HWDSD�H[ SRVLWLYD�FRP �D�DSUHVHQWD©¥R�GD�1 RUP D�5HJXODP HQWDGRUD�Q| �� ��1 5�� ���DERUGDQGR�VHXV
IXQGDP HQWRV��FDP SR�GH�DSOLFD©¥R�H�SULQFLSDLV�FRQFHLWRV��WDLV�FRP R�JHUHQFLDP HQWR�GH�ULVFRV
RFXSDFLRQDLV��SUHYHQ©¥R��UHVSRQVDELOLGDGHV�GR�HP SUHJDGRU�H�SDSHO�GR�VHWRU�GH�5HFXUVRV�+ XP DQRV�
ŒQIDVH�QDV�UHFHQWHV�DWXDOL] D©· HV�QRUP DWLYDV��HVSHFLDOP HQWH�QR�TXH�VH�UHIHUH�¢�LGHQWLí FD©¥R�H
P RQLWRUDP HQWR�GH�ULVFRV�SVLFRVVRFLDLV�H�¢�SURP R©¥R�GD�VD¼GH�P HQWDO�QR�DP ELHQWH�GH�WUDEDOKR�
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� <kI ¤~‚ ¤»¤�] kmj n\ I ] m_k¤I ¤j _mQ] <k¤GI ¤Q\ gZI \ I ] m<FB_
$SUHVHQWD©¥R�GRV�SULQFLSDLV�LQVWUXP HQWRV�H�URWLQDV�XWLOL] DGRV�SDUD�D�LP SOHP HQWD©¥R�GDV�GLUHWUL] HV�GD
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) LQDO� � � � � � � � � � �

( QWUDGD� � � � � � � � � � � �� � �� �

6LWXD©¥R� $SURYDGR

. I kn\ _
2 �SURí VVLRQDO�7«FQLFR�HP �$GP LQLVWUD©¥R�«�XP D�SURí VV¥R�OLJDGD�DR�&RQVHOKR�5HJLRQDO�GH�$GP LQLVWUD©¥R��&5$��H�UHJXODP HQWDGD�SHOD
/ HL�1 | �� �� � � ��GH�� �GH�VHWHP EUR�GH�� � � � �H�TXH�«�FRP HP RUDGD�QR�GLD�� � �GH�VHWHP EUR��2 �REMHWLYR�GHVWH�SURMHWR�«�SURSRUFLRQDU�DRV
DOXQRV�XP �UHODFLRQDP HQWR�P DLV�SUµ[ LP R�FRP �SURí VVLRQDLV�DWXDQWHV�QD�£UHD��RUJDQL] DU�R�HYHQWR�FRP R�XP D�DWLYLGDGH�SU£WLFD�GD
SURí VV¥R��3DUD�LVVR�VHU£�IHLWR�FRQWDWR�FRP �RV�DOXQRV�H�SURIHVVRUHV�GR�FXUVR��SDUD�TXH��MXQWRV��VHMDP �GHí QLGDV�GDWDV��SURí VVLRQDLV�
WLSR�GH�HYHQWR��HQWUH�RXWURV��$SµV�DV�GHí QL©· HV��VHU¥R�IRUP DGRV�JUXSRV�GH�DOXQRV�SDUD�RUJDQL] DUHP �R�HYHQWR��TXH�VHU£�GH�IRUP D
SUHVHQFLDO��FRP �SRVVLELOLGDGH�GH�DWLYLGDGHV�UHP RWDV��ID] HQGR�FRP �TXH�VH�VLQWDP �UHVSRQV£YHLV�SRU�WDLV�DWLYLGDGHV��( VSHUD�VH�R
UHFRQKHFLP HQWR��SRU�SDUWH�GRV�DOXQRV��GD�DWXD©¥R�GR�SURí VVLRQDO�7«FQLFR�HP �$GP LQLVWUD©¥R��VDWLVID©¥R�GRV�DOXQRV�SHOD�RUJDQL] D©¥R
GH�WRGR�R�HYHQWR��SDUWLFLSD©¥R�GH�WRGRV�RV�DOXQRV�H�GRFHQWHV�GR�&XUVR�7«FQLFR�HP �$GP LQLVWUD©¥R�

# DWI mQs_¤OI j <Z
2 UJDQL] DU�XP �HYHQWR�SDUD�FRP HP RUDU�R�' LD�GR�$GP LQLVWUDGRU��FRP �SURí VVLRQDLV�DWXDQWHV�GR�P XQGR�GR�WUDEDOKR��LQFOXVLYH�H[ �
DOXQRV�

# DWI mQs_k¤I kgI ESz E_k
ybbbbbb�3URSRUFLRQDU�DRV�DOXQRV�XP �UHODFLRQDP HQWR�P DLV�SUµ[ LP R�FRP �SURí VVLRQDLV�DWXDQWHV�QD�£UHD��LQFOXVLYH�H[ �DOXQRV�

ybbbbbb�' HVHQYROYHU�D�FDSDFLGDGH�GH�RUJDQL] DU�R�HYHQWR�FRP R�XP D�DWLYLGDGH�SU£WLFD�GD�SURí VV¥R�

ybbbbbb�&RQWULEXLU�SDUD�D�VDWLVID©¥R�GR�DOXQDGR��GH�P RGR�D�FULDU�VLQHUJLD�SDUD�TXH�SURSDJXHP �D�XQLGDGH�FRP R�XP �SURFHVVR�GH
HQVLQR�H�DSUHQGL] DJHP �V«ULR��FRQWULEXLQGR�SDUD�R�DXP HQWR�GD�GHP DQGD�GR�9HVWLEXOLQKR�

� nkmQz E<mQs<
' LD�QRYH�GH�VHWHP EUR�«�R�Ð' LD�1 DFLRQDO�GR�$GP LQLVWUDGRUÑ��SRU�VHU�D�GDWD�GH�DVVLQDWXUD�GD�/ HL�Q| �� � � � ��GH�� �GH�VHWHP EUR�GH�� � � � �
TXH�FULRX�D�SURí VV¥R�GR�$GP LQLVWUDGRU�

$�FRP HP RUD©¥R�GHVVD�GDWD�VHUYLU£�SDUD�IRP HQWDU�R�RUJXOKR�GD�£UHD�TXH�R�DOXQDGR�HVFROKHX��SRLV�SURSRUFLRQDU£�XP �P RP HQWR�GH
UHî H[ ¥R�GDV�SHVVRDV��DOXQRV��GLVFHQWHV��SDUFHLURV��GH�P RGR�D�FRQWULEXLU�SDUD�D�FRQVWUX©¥R�GH�FRQKHFLP HQWRV�H�RSRUWXQLGDGHV
SHVVRDLV�H�SURí VVLRQDLV�

3DUD�VH�DIDVWDU�GDV�SULQFLSDLV�FDXVDV�GR�GHVHP SUHJR��DOJXP DV�GLFDV�SUHFLVDP �VHP SUH�VHUHP �OHP EUDGDV��L��EXVFDU�TXDOLí FD©¥R
SURí VVLRQDO��UHVVDOWDQGR�D�LP SRUW¤QFLD�GR�GHVHQYROYLP HQWR�SHVVRDO��LL��FULDU�ERDV�UHOD©· HV�QR�HP SUHJR��LLL��WHU�XP �SODQR�%�
UHVVDOWDQGR�D�LP SRUW¤QFLD�GH�TXH�QHP �VHP SUH�«�SRVV̄YHO�TXDQGR�XP D�VLWXD©¥R�GH�FULVH��QD�HP SUHVD�RX�QR�P XQGR��SRGH�RFRUUHU
�9$* $6��� � � � "��V��S���

1 HVVH�VHQWLGR��R�GHVHQYROYLP HQWR�GR�SURMHWR�FRQWULEXLU£�DLQGD�P DLV�SDUD�D�TXDOLí FD©¥R�SURí VVLRQDO�GRV�DOXQRV�GR�&XUVR�7«FQLFR�HP
$GP LQLVWUD©¥R�H��FRQVHTXHQWHP HQWH��SDUD�D�DWXD©¥R�QR�P XQGR�GR�WUDEDOKR�

9$* $6��3ULQFLSDLV�FDXVDV�GH�GHVHP SUHJR�H�FRP R�IXJLU�GHODV��� � � � "��' LVSRQ̄YHO�HP �KWWSV�� �Z Z Z �YDJDV�FRP �EU�SURí VVRHV�FDXVDV�
GH�GHVHP SUHJR� ��$FHVVR�HP �� � �DEU��� � � � �

 I m_G_Z_OQ<
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6HU£�IHLWR�FRQWDWR�FRP �RV�DOXQRV�H�SURIHVVRUHV�GR�FXUVR��SDUD�TXH��MXQWRV��VHMDP �GHí QLGDV�GDWDV��SURí VVLRQDLV��WLSR�GH�HYHQWR��HQWUH
RXWURV��$SµV�DV�GHí QL©· HV��VHU¥R�IRUP DGRV�JUXSRV�GH�DOXQRV�SDUD�RUJDQL] DUHP �R�HYHQWR��TXH�VHU£�GH�IRUP D�SUHVHQFLDO�H�K£�D
SRVVLELOLGDGH�GH�XP D�RX�RXWUD�DWLYLGDGH�UHP RWD��EHP �FRP R�SDUWLFLSD©¥R�GRV�DOXQRV�HP �DWLYLGDGHV�H[ WHUQDV�Ë�FRP R�YLVLWDV�W«FQLFDV�
HYHQWR�HP �,( 6�GD�FLGDGH�Ë�GHSHQGHQGR�GD�GLVSRQLELOLGDGH�GRV�SURí VVLRQDLV��ID] HQGR�FRP �TXH�VH�VLQWDP �UHVSRQV£YHLV�SRU�WDLV
DWLYLGDGHV�

. I knZm<G_k¤� kgI j <G_k
( VSHUD�VH�R�UHFRQKHFLP HQWR��SRU�SDUWH�GRV�DOXQRV��GD�DWXD©¥R�GR�SURí VVLRQDO�7«FQLFR�HP �$GP LQLVWUD©¥R��VDWLVID©¥R�GRV�DOXQRV�SHOD
RUJDQL] D©¥R�GH�WRGR�R�HYHQWR��SDUWLFLSD©¥R�GH�WRGRV�RV�DOXQRV�H�GRFHQWHV�GR�&XUVR�7«FQLFR�HP �$GP LQLVWUD©¥R�

� i nQgI
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. I Enj k_k

,WHP 3RVVXL

$XGLWµULR�GD�XQLGDGH VLP

/ DERUDWµULR�GD�XQLGDGH��HP �FDVR�GH�DWLYLGDGHV�SU£WLFDV VLP

� mQsQG<GI k

$WLYLGDGH ,Q̄ FLR ) LQDO

+Z<] I W<\ I ] m_¤G_¤gj _WI m_
( ODERUDU�R�SURMHWR�H�LQVHULU�QR�VLVWHP D�GR�33* �

5HVSRQV£YHLV�SHOD�DWLYLGDGH�

,5,6�5��&��5��5( ,6

� � � � � � � � � � � � � � � � � � � �
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5HVSRQV£YHLV�SHOD�DWLYLGDGH�

,5,6�5��&��5��5( ,6

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

� _\ n] QE<FB_¤G_¤I sI ] m_
' HVHQYROYLP HQWR�GH�P DWHULDO�GH�FRP XQLFD©¥R�SDUD�D�FRP XQLGDGH�HVFRODU�

5HVSRQV£YHLV�SHOD�DWLYLGDGH�

,5,6�5��&��5��5( ,6

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

+Z<] I W<\ I ] m_¤G_¤I sI ] m_
( VFUHYHU�XP �GRFXP HQWR�FRP �FURQRJUDP D��SRVV̄YHLV�DWLYLGDGHV��SURí VVLRQDLV�H�SODQR�GH�D©· HV�SDUD
SURIHVVRUHV�H�DOXQRV�

5HVSRQV£YHLV�SHOD�DWLYLGDGH�

,5,6�5��&��5��5( ,6

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

/ _EQ<ZQy<FB_¤G_¤gj _WI m_¤E_\ ¤<¤GQj I FB_¤̧¤E__j GI ] <FeI k¤G<¤n] QG<GI
$SUHVHQWDU�R�SURMHWR�¢�' LUH©¥R�H�FRRUGHQD©· HV�GH�FXUVR�SDUD�TXH�HVWHMDP �FLHQWHV�H�SRVVDP �FRQWULEXLU
FRP �R�SURMHWR�

5HVSRQV£YHLV�SHOD�DWLYLGDGH�

,5,6�5��&��5��5( ,6

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

� Z<D_j <FB_¤GI ¤. I Z<m̀j Q_k
3UHSDUDU�UHODWµULRV�SDUD�HQWUHJD�¢�FRP XQLGDGH�HVFRODU��FRRUGHQD©¥R�SHGDJµJLFD�H�GLUH©¥R�HVFRODU�

� � � � � � � � � � � � � � � � � � � �
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5HVSRQV£YHLV�SHOD�DWLYLGDGH�

,5,6�5��&��5��5( ,6

. I <ZQy<FB_¤G_¤I sI ] m_
6HP DQD�GH�UHDOL] D©¥R�GDV�DWLYLGDGHV�GR�HYHQWR�

5HVSRQV£YHLV�SHOD�DWLYLGDGH�

,5,6�5��&��5��5( ,6
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� gj I kI ] m<FB_¤GI ¤. I knZm<G_k
' HVHQYROYHU�P DWHULDO�GH�DSUHVHQWD©¥R�H�ID] HU�DV�DSUHVHQWD©· HV�QHFHVV£ULDV�D�SURIHVVRUHV��DOXQRV�
FRRUGHQD©¥R�SHGDJµJLFD�H�GLUH©¥R�HVFRODU�

5HVSRQV£YHLV�SHOD�DWLYLGDGH�

,5,6�5��&��5��5( ,6
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� Qkm̀j QE_

•…̧~‚ ¸€~€„ ¤•~­ƒ„ ¤º¤� gj _s<G_

•…̧~‚ ¸€~€„ ¤•~­•„ ¤º¤� ] E<\ Q] P<G_¤<_¤GQj I m_j
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$YDOLDGRU��' ,( * 2 �0 ��%$55( 72 ���' ,5( 72 5�' ( �( 6&2 / $�7‹ &1 ,&$
3DUHFHU�

•ƒ¸~‚ ¸€~€„ ¤€•­€„ ¤º¤� ] E<\ Q] P<G_¤<_¤� +
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$YDOLDGRU��( 5,&$�0 ��0 ��&��6$1 72 6���&2 2 5' ( 1 $' 2 5�3( ' $* • * ,&2
3DUHFHU�
2 �3URMHWR�Ð' LD�GR�$GP LQLVWUDGRUÑ�DSUHVHQWD�IRUWH�DGHU¬QFLD�¢�SURSRVWD�SHGDJµJLFD�LQVWLWXFLRQDO�DR�SURP RYHU�D�LQWHJUD©¥R�HQWUH
WHRULD�H�SU£WLFD��DSUR[ LP DQGR�RV�HVWXGDQWHV�GR�FRQWH[ WR�SURí VVLRQDO�SRU�P HLR�GD�LQWHUD©¥R�FRP �SURí VVLRQDLV�GD�£UHD��LQFOXLQGR
HJUHVVRV�b' R�SRQWR�GH�YLVWD�HVWUDW«JLFR��R�SURMHWR�FRQWULEXL�GLUHWDP HQWH�SDUD�R�GHVHQYROYLP HQWR�GH�FRP SHW¬QFLDV�W«FQLFDV�H
VRFLRHP RFLRQDLV��DO«P �GH�IRUWDOHFHU�R�SURWDJRQLVP R�HVWXGDQWLO��DR�HQYROYHU�RV�DOXQRV�QD�RUJDQL] D©¥R�H�H[ HFX©¥R�GR�HYHQWR�

•ƒ¸~‚ ¸€~€„ ¤€•­€„ ¤º¤� <G<kmj _¤GI ¤gj _WI m_
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•ƒ¸~‚ ¸€~€„ ¤€•­~ƒ¤º¤� \ ¤I Z<D_j <FB_
6D̄ GD��� � � � � � � � � � �� � �� �
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8 QLGDGH� � � � ���( WHF�3H��&DUORV�/ H¶QFLR�GD�6LOYD

5HVSRQV£YHO� $' 5,$1 $�$��3��* ��) 5$1 &$

,Q̄ FLR� � � � � � � � � � �
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( QWUDGD� � � � � � � � � � � �� � �� �

6LWXD©¥R� $SURYDGR

. I kn\ _
2 �SURMHWR�Ð,QFOX$©¥R��) D] HQGR�D�GLIHUHQ©D�Ñ�WHP �FRP R�SURSRVWD�SURP RYHU�D�FRQVFLHQWL] D©¥R�VREUH�LQFOXV¥R�H�QHXURGLYHUVLGDGH
HQWUH�RV�HVWXGDQWHV�GD�( WHF�3DGUH�&DUORV�/ H¶QFLR�GD�6LOYD��$�LQLFLDWLYD�EXVFD�LQFHQWLYDU�R�UHVSHLWR�¢V�GLIHUHQ©DV��FRP EDWHU
SUHFRQFHLWRV�H�IRUWDOHFHU�D�HP SDWLD�QR�DP ELHQWH�HVFRODU��FRQWULEXLQGR�SDUD�D�FRQVWUX©¥R�GH�XP D�FRQYLY¬QFLD�P DLV�DFROKHGRUD�H
FRODERUDWLYD�

3RU�P HLR�GH�DWLYLGDGHV�LQWHUDWLYDV��FRP R�URGDV�GH�FRQYHUVD��GLQ¤P LFDV�H�SURGX©¥R�GH�WH[ WRV��RV�DOXQRV�WHU¥R�D�RSRUWXQLGDGH�GH
FRP SUHHQGHU�P HOKRU�DV�GLIHUHQWHV�IRUP DV�GH�DSUHQGHU�H�VH�FRP SRUWDU��UHFRQKHFHQGR�D�LP SRUW¤QFLD�GD�YDORUL] D©¥R�GH�FDGD



LQGLȲGXR��2 �SURMHWR�WDP E«P �HVWLP XOD�D�UHî H[ ¥R�VREUH�DWLWXGHV�GR�FRWLGLDQR��LQFHQWLYDQGR�SU£WLFDV�P DLV�LQFOXVLYDV�GHQWUR�H�IRUD�GD
HVFROD�

&RP R�UHVXOWDGR��HVSHUD�VH�DP SOLDU�R�FRQKHFLP HQWR�GRV�HVWXGDQWHV�VREUH�R�WHP D��UHGX] LU�FRP SRUWDP HQWRV�GLVFULP LQDWµULRV�H
IRUWDOHFHU�XP D�FXOWXUD�HVFRODU�EDVHDGD�QR�UHVSHLWR��QD�HP SDWLD�H�QD�YDORUL] D©¥R�GD�GLYHUVLGDGH��IDYRUHFHQGR�D�FRQVWUX©¥R�GH�XP
DP ELHQWH�DJUDG£YHO�TXH�FRQWULEXLU£�SDUD�D�SHUP DQ¬QFLD�GR�DOXQR�QD�HVFROD�

# DWI mQs_¤OI j <Z
3URP RYHU�D�FRQVFLHQWL] D©¥R�VREUH�LQFOXV¥R�H�QHXURGLYHUVLGDGH��LQFHQWLYDQGR�DWLWXGHV�GH�UHVSHLWR��HP SDWLD�H�YDORUL] D©¥R�GDV
GLIHUHQ©DV�HQWUH�RV�HVWXGDQWHV�

# DWI mQs_k¤I kgI ESz E_k
��&RP SUHHQGHU�R�FRQFHLWR�GH�LQFOXV¥R�H�VXD�LP SRUW¤QFLD�QR�DP ELHQWH�HVFRODU�
��,GHQWLí FDU�GLIHUHQWHV�WLSRV�GH�QHXURGLYHUJ¬QFLDV�H�VXDV�FDUDFWHŪVWLFDV�
��&RP EDWHU�SUHFRQFHLWRV�H�HVWLJP DV�UHODFLRQDGRV�¢V�GLIHUHQ©DV�FRJQLWLYDV�H�FRP SRUWDP HQWDLV�
��' HVHQYROYHU�HP SDWLD�H�UHVSHLWR�HQWUH�RV�DOXQRV�
��( VWLP XODU�D�FRQYLY¬QFLD�KDUP RQLRVD�H�FRODERUDWLYD�
��,QFHQWLYDU�SU£WLFDV�LQFOXVLYDV�GHQWUR�H�IRUD�GD�VDOD�GH�DXOD�

� nkmQz E<mQs<
$�HVFROD�«�XP �HVSD©R�GH�IRUP D©¥R�LQWHJUDO��QR�TXDO�R�UHVSHLWR�¢V�GLIHUHQ©DV�GHYH�VHU�FRQVWDQWHP HQWH�SURP RYLGR��1 R�FRQWH[ WR�DWXDO�
WRUQD�VH�HVVHQFLDO�DP SOLDU�R�GHEDWH�VREUH�LQFOXV¥R�H�QHXURGLYHUVLGDGH��HVSHFLDOP HQWH�QR�DP ELHQWH�HVFRODU��RQGH�FRQYLYHP
HVWXGDQWHV�FRP �GLIHUHQWHV�IRUP DV�GH�DSUHQGHU��SHQVDU�H�VH�UHODFLRQDU��$�FRP SUHHQV¥R�VREUH�QHXURGLYHUJ¬QFLDV��FRP R�7' $+ ��7( $�
GLVOH[ LD��HQWUH�RXWUDV��DLQGD�«�FHUFDGD�SRU�SUHFRQFHLWRV��GHVLQIRUP D©¥R�H�HVWLJP DV��1 HVVH�VHQWLGR��HVWH�SURMHWR�EXVFD�SURP RYHU�D
FRQVFLHQWL] D©¥R��R�UHVSHLWR�H�D�HP SDWLD�HQWUH�RV�HVWXGDQWHV�GD�( WHF�3DGUH�&DUORV�/ H¶QFLR�GD�6LOYD��FRQWULEXLQGR�SDUD�D�SHUP DQ¬QFLD
GRV�DOXQRV�H�D�FRQVWUX©¥R�GH�XP �DP ELHQWH�P DLV�DFROKHGRU��LQFOXVLYR�H�MXVWR�

 I m_G_Z_OQ<
2 �SURMHWR�VHU£�GHVHQYROYLGR�SRU�P HLR�GH�DWLYLGDGHV�LQWHUDWLYDV��UHî H[ LYDV�H�FRODERUDWLYDV��HQYROYHQGR�GLIHUHQWHV�OLQJXDJHQV��RUDO�
HVFULWD��YLVXDO�H�DUW̄VWLFD���$V�D©· HV�RFRUUHU¥R�GXUDQWH�R�SHŪRGR�OHWLYR��SRGHQGR�VHU�DSOLFDGDV�HP �DXODV�UHJXODUHV��P RP HQWRV�FROHWLYRV
RX�HYHQWRV�HVFRODUHV�

6HU¥R�XWLOL] DGDV�HVWUDW«JLDV�FRP R�

5RGDV�GH�FRQYHUVD�
( [ LEL©¥R�GH�ȲGHRV�HGXFDWLYRV�
' LQ¤P LFDV�GH�JUXSR�
5HODWRV�H�HVWXGRV�GH�FDVR�
3DOHVWUDV�FRP �SURí VVLRQDLV�GD�£UHD�

. I knZm<G_k¤� kgI j <G_k
��0 DLRU�FRQVFLHQWL] D©¥R�GRV�DOXQRV�VREUH�LQFOXV¥R�H�QHXURGLYHUVLGDGH�
��5HGX©¥R�GH�DWLWXGHV�SUHFRQFHLWXRVDV�QR�DP ELHQWH�HVFRODU�
��' HVHQYROYLP HQWR�GH�HP SDWLD�H�UHVSHLWR�P ¼WXR�
��0 HOKRULD�QDV�UHOD©· HV�LQWHUSHVVRDLV�
��) RUWDOHFLP HQWR�GH�XP D�FXOWXUD�HVFRODU�LQFOXVLYD�
��3DUWLFLSD©¥R�DWLYD�GRV�HVWXGDQWHV�QD�FRQVWUX©¥R�GH�XP �DP ELHQWH�DFROKHGRU�
��5HGX©¥R�GD�HYDV¥R�HVFRODU�b

� i nQgI
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. I Enj k_k

,WHP 3RVVXL

$XGLWµULR VLP

3URMHWRU�P XOWLP ¯GLD VLP

� mQsQG<GI k

$WLYLGDGH ,Q̄ FLR ) LQDO

# ¤i nI ¤J¤Q] EZnkB_²
��' LVFXVV¥R�LQLFLDO�FRP �RV�DOXQRV�VREUH�R�FRQFHLWR�GH�LQFOXV¥R�
��/ HYDQWDP HQWR�GH�FRQKHFLP HQWRV�SU«YLRV�

5HVSRQV£YHLV�SHOD�DWLYLGDGH�

$' 5,$1 $�$��3��* ��) 5$1 &$

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

� _] PI EI ] G_¤<¤] I nj _GQsI j kQG<GI � � � � � � � � � � � � � � � � � � � �
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