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9RFr UHFHEHX GR ILVFDO R VHIXLQWH PDWHULDO
D HVWH &DGHUQR GH 4XHVW}HV FRP R HQXQFLDGR GDV TXHVW}HV GD SURYL
E D )ROKD GH 5HVSRVWDV QD SDUWH IURQWDO GR &4DGHUQR GH 4XHVW}HYV

e UHVSRQVDELOLGDGH GR FDQGLGDWR FHUWLILFDU VH GH TXH UHFHEHX D
YHULILTXH R FDEHoDOKR GR &DGHUQR GH 4XHVW}HV 1RWLILTXH R ILVFDO 1

)2/+($5 2 &$'(512 '( 48(67®(6 $17(6 '2 ,1E&,2 '$ 3529% ,03/,&% 1% (
&$1','$72

620(17( $316 $8725,=$'2 2 ,1E&,2 '$ 3529% 9(5,),48( 6( (67( &$'(512 '( 48(67®(6 (6
25'(0 127,),48( 2 ),6&$/ 48%$/48(5 ,55(*8/$5,'$'( ,0(',$7$0(17(

9HULILTXH VH DV LQIRUPDo}HV FRQWLGDV QD )ROKD GH 5HVSRVWDV HVWmMmR

$SyV D FRQIHUrQFLD R FDQGLGDWR GHYHUiI DVVLQDU VHX QRPH FRP FDQHWD
SUySULR GD )ROKD GH 5HVSRVWDYV

6HUi GH LQWHLUD UHVSRQVDELOLGDGH GR FDQGLGDWR RV SUHMXt]RV DGY
5HVSRVWDV GXSOD PDUFDomR PDUFDomR UDVXUDGD PDUFDomR HPHQGDG
SUHHQFKLGR LQWHJUDOPHQWH

7HQKD PXLWR FXLGDGR FRP D )ROKD GH 5HVSRVWDV SDUD QmR '2%5%$5 $0$669
SRGHUi VHU VXEVWLWXtGD FDVR HVWHMD GDQLILFDGD HP VXDV PDUJHQV VXS
/(,785% 17,&$

$R FDQGLGDWR VRPHQWH VHUi SHUPLWLGR OHYDU R &DGHUQR GH 4XHVW}H

6HUI (/,0,1%$'2 GR &RQFXUVR R FDQGLGDWR TXH

D IRUVXUSUHHQGLGR GXUDQWH R SHUtRGR GH UHDOL]DomR GH VXD SURYD ¢
DUPDVY RX DSDUHOKRVY HOHWU{QLFRVY ELS VPDUWSKRQH WHOHIRQH FHOXOEL
SOD\HU DJHQGD HOHWU{QLFD WDEOHW SDOPWRS UHFHSWRU JUDYDGRU
LPDJHP FRQWUROH GH DODUPH GH FDUUR HWF TXHU VHMD QD vDOD GH SU

DOtQHD F GR HGLWDO

E DXVHQWDU VH GD VDOD GH SURYD GXUDQWH R SHUtRGR GH UHDOL]DomR G
(VFULWD 2EMHWLYD RX R &DUWmMR GH 5HVSRVWDV RX TXDOTXHU HTXLSDPHOQ\
F ILIHU DQRWDomR GH LQIRUPDo}HV UHODWLYDYV jV VXDV UHVSRVWDV GD 3UR"
I GR HGLWDO

4XDQGR WHUPLQDU HQWUHJXH REULJDWRULDPHQWH DR ILVFDO D )ROKD (
35(6(1d$
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SRUWXJIXrV

/H[WR

/HLD R WH[WR D VHJXLU

$ &(%2/%

3(*8( 80%$ FHEROD H FRUWH DR PHLR (QWmR ROKH EHP SDUD HOD FRP
ROKDU GH XPD FULDQoD OHLD R SRHWD $OEHUWR &DHLUR SDUD DSUF}
8PD SDFLHQWH PLQKD GRV WHPSRV HP TXH HX H[HUFLD D SVLFDQiOL"
FRUWDGD DR PHLR H ILFRX WmR HVSDQWDGD FRP R TXH YLX TXH SHQ)\
8PD FHEROD FRUWDGD p PHVPR XP HVSDQWR 3DEOR 1HUXGD ROKDQC
HVFDPDV GH FULVWDO

$JRUD ILIJXUH TXH XPD FHEROD FRUWDGD p XP PRGHOR GR PXQGR %l
SHTXHQR TXH QmR FKHIJRX D VHU DQHO SRQKD XPD FULDQoD ,PDJLQI
FROKHFHU SDUD YLYHU

ODVY QmR p SRVVtYHO FRPHU R TXH HVWi ORQJH 1mR p SRVVtYHO SXOI
VH FRPHX R SULPHLUR R VHIXQGR H R WHUFHLUR DQpLV

$ FHEROD FRUWDGD PH VXJHULX D IRUPD FRPR R SULPHLUR FXUUtFXO
FHEROD QD RUGHP FHUWD 2 TXH HVWDULD FRQWLGR QR SULPHLUR D
FULDQoD p D VXD FDVD

ImR IXL RXVDGR DR SRQWR GH VXJHULU D FRQVWUXomR GH XPD FDVD
TXH QmR H[LVWH H[LVWLU 3HQVHL TXH D FDVD RQGH XPD FULDQoD PF
LPHQVR FKHLR GH SURYRFDo}HV DR FRQKHFLPHQWR

ULPHLUR D FDVD FRPR REMHWR PDWHPiIWLFR kQJXORV WULKQJXOR'
HVLPHWULDYV

'HSRLY FRPR REMHWR GD ItVLFD D FRPSRVLomR GH IRUoDV QR WUDY
IHUUDPHQWDY R PDUWHOR R VHUURWH D SXD D ItVLFD GRV PDWHUI
HOHWULFLGDGH TXH HVTXHQWD H TXH HVIULD D HOHWULFLGDGH TXH
(VVH ODERUDWYULR GH TXtPLFD FKDPDGR FR]JLQKD R IRJR RV DOLPH:
2 PXQGR GDV FRLVDV YLYDV DV EDUDWDV DV WUDoDV RV WDWX]LQK
RV JDWRV RV SHL[HV RV SHUQLORQJRV RV PRVTXLWRYV GD GHQJXH
2 PXQGR GDV GRHQoDV H GD VD~GH 2V SULPHLURYV VRFRUURV 2 OL[R
GH FRF{ SRU DQR RV KXPDQRV FRORFDP QD QRVVD 7HUUD

( DR WRPDU R VHX EUDQFR H SXUR OHLWLQKR LPDJLQH TXDQWDV WR
GH JDVHV IpWLGRV VmR ODQoDGRYV QD DWPRVIHUD GLDULDPHQWH SHC
2 PXQGR GD FXOWXUD DV UHYLVWDV RV OLYURV D WHOHYLVMR R M
*RVWDULD GH FRQKHFHU D FDVD HP TXH PRUR PDV QmR FRQKHOR $SI
FRLYVDY DFRQWHFHUHP PDV QmR VHL SRU TXH HODV DFRQWHFHP H T
FKDPDU XP WpFQLFR

3HQVHL TXH DV FULDQoDV JRVWDULDP GD LGHLD DVVLP FRPR HX JRVW
PXQGR WRGR 3RLV R PXQGR WRGR p D JUDQGH FDVD HP TXH PRUDPR)

JRQWH $/9(6 5XEHP )ROKD GH 6mR 3DXOR

'LVSRQtYHO HP KWWS ZZZ LQVWLWXWRUXEHPDOYHV RUJ EU UXEHP
PDLR
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4XHVWmR

BHQVHL TXH D FDVD RQGH XPD FULDQoD PRUD 2 35,0(,52 $1(/ '$ 68% &
SURYRFDo}HV DR FRQKHFLPHQWR
2 WUHFKR GHVWDFDGR QR IUDJPHQWR DFLPD VXJHUH

$ ORGR

% $ILUPDC

& SHVWUI
([SOLFDomR ! *$

( &DXVD H FRQVl!

A4 XHVWmR
(P UHODoOomR j HVWUXWXUD GR WH[WR SRGH VH DILUPDU TXH LQLFLD(

$VVLQDOH D RSomR TXH FRPSURYD D DILUPDomR DFLPD
$ 2 TXH HVWDULD FRQWLGR

% 0DV QmR p SRVVtYHO FRPHU

& 3HJXH XPD FHEROD H FRUWH DR

' ImR p SRVVtYHO ¢

( 6H YRFr QmR VDEH R TXH p XP ROK

AXHVWmR

7RGRV RV YRFIEXORV GHVWDFDGRV DSUHVHQWDP VXIL[RV FRP R PHVP
$ > @ YHUWLFDLV H SDUDOHODV 352325d®(6

% > @ FKHLR GH SURYRFDO}HV DF

& > @ D &216758d-2 GH XPD FDVD G

' 0DV p D ,0%$*,1$d-2 TXH ID] R TXH Q

( > @ D &20326,d-2 GH IRUoDV Q

4XHVWmR
$QDOLVH RV SHUtRGRV D VHJXLU

, (QWmMR ROKH EHP SDUD HOD FRP ROKRV GH FULDQoD
., $IJRUD ILIXUH TXH XPD FHEROD FRUWDGD p XP PRGHOR GR PXQGR
.., € SUHFLVR TXH LPDJLQH XPD FHEROD FRUWDGD

$VVLQEDOH D RSomR FRUUHWD D UHVSHLWR GRY SHUtRGRY DSUHVHQW

$ 1RV LWHQV , H,, DV IRUPDV YHUEDLV IRUDP XVDGDV SDUD VXJHUI
QHFHVVLGDGH ! *$%$5,72

% 1RV LWHQV , H,, DV IRUPDV YHUEDLV IRUDP XVDGDV H[SULPLU

& 1RV LWHQV , H,, DV IRUPDV YHUEDLV IRUDP XVDGDV SDUD H[SULPL
KLSYWHVH
1RV LWHQV , H,, DV IRUPDV YHUEDLV IRUDP X

( $V IRUPDV YHUEDLV HP QHJULWR GRV LWHQV , H,, VXJHUHP XP
QHFHVVLGDGH
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4XHVWmR
BULPHLUR D FDVD FRPR REMHWR PDWHPiIWLFR kQJXORV WULKQJXOR

2V GRLV SRQWRV QR WUHFKR DFLPD IRUDP XVDGRV SDUD
$ ,QLFLDU D HQXPHUDomR GH SDODYUDV GH PHVPF

% (VFODUHFHU RX FRQFOXLU D¢

& 6HSDUDU HOHPHQWRY TXH H[HUFHP I
$QXQFLDU XPD

( (QXPHUDU SDODYUDV SHUWHQFHQWH )\

A4 XHVWmR

$VVLQDOH D RSomR TXH FRPSOHWD DGHTXDGDPHQWH RV HVSDoORV SR
TXH DVVLVWH H QmR VH GHYH DEULU PmR
$ R HP T

% OKH QR
& R GR T
' OKH GR TXDO ! *
( OKH DR

4XHVWmR
&RP UHODomR DR WH[WR OLGR SRGH VH LQIHULU TXH
$ 2 ROKDU GD FULDQoD p PDLV FU

% 2 ROKDU GH FULDQoD HQ[HUJD QRYLGDGH HI

& 2 ROKDU LQIDQWLO p PDLV FXULF

' PXQGR QmR p WmR FRPSOH

( 2 DGXOWR QmR p FDSD] GH HQ[HUJDU DV FRL

4XHVWmR 48(67-2 $18/%'$

N N N NN

3HQVHL TXH DV FULDQoDV JRVWDULDP GD LGHLD DVVLP FRPR HX JRV'
62%5( 2 081'2 72'2

$VVLQDOH D RSomR FXMR VHQWLGR GD RUDomR PDUFDGD VHMD R PHYV
$ &%$62 (/( 1-2 9(1+%$ DVVLP PHVPR FRPHol

% 2 VXFHVVR GR HPSUHHQGLPHQWR VHUi JUDQGH

& (0%25%$ 7(1+$026 48( (678'$5 HVVD WDUHID C
48$1'2 &+(*$5 DYLVDUF

( $2 &216(*8,5 $0,*26 WRUQDPR QF
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4XHVWmR 48(67-2 $18/%'$

$ FU{QLFD p FRQVWUXtGD FRP EDVH HP XPD JUDQGH PHWIiIRUD XPD F
3RGH VH DILUPDU TXH R DXWRU WRPRX SRU EDVH SDUD D FRQVWUXor
$ 2 PPWRGR GH

% $ DQiOLVH GH GDGF
& $ H[HPSOLILFDomR
' 2 PPWRGR LQ

2

( WHVWHPXQKR GH

A4AXHVWmR

$SUHQGHQGR VREUH D FDVD DSUHQGHPRYVY VREUH R PXQGR WRGR
&RP UHODomR DR HPSUHJR GR JHU~QGLR QR SHUtRGR DFLPD p FRUUF
$ ([SULPH XPD DomR VLPXOWKQHD j DomR H[SUHVVD S

% ([SULPH XPD DomR TXH WHYH FRPHoR DQWHYVY RX QR PRP
& ,QGLFD XPD DomR SRVWHULRU j DomR H

" ([SULPH XPD DomR UHDOL]DGD LPHGLDWDPHQWH D

( ODUFD HQIDWLFDPHQWH DQWHULRULGDGH LPHGLDWD C

&RQKHFLPHQWRY 3HGDJYJLFRYV

A4AXHVWmR

$ SUIWLFD SHGDJyJLFD GHYH SUHYHU D IRUPDomR FRQWtQXD OHYDQC
DV DILUPDWLYDV DEDL[R

, 2 bSUHQGHU D FRQKHFHU H[HUFLWD D DWHQomR D PHPyULD H R SH
EXVFDU QRYRV FRQKHFLPHQWRYV

,, 2 DSUHQGHU D ID]JHU WUDEDOKD D FDSDFLGDGH HP VDEHU OLGDU F
GHVHQYROYLPHQWR FRRUSRUDWLYR H YDORUHV QHFHVVIULRY SDUD F
v, 2 $SUHQGHU D FRQYLYHU p VDEHU HQWHQGHU DV GLYHUVLGDGHYV
YLYHU H DJLU H[LVWHQWH HQWUH DV SHVVRDYV

,9 $SUHQGHU D VHU p GHVHQYROYHU R SHQVDPHQWR FUtWLFR DXW{(
FRQKHFLPHQWRY DOpP GH WHU HP PHQWH XP VHQWLGR pWLFR H HVW

6mR DILUPDWLYDV FRUUHWDYV
$ b 1 1
%1 1 1!

& ’ 11

( L) 1 11 19 !*$%f
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4XHVWmR

2 (VWDWXWR GD FULDQoD H GR DGROHVFHQWH (&% IRL FULDGR SDUI

MXYHQWXGH REWLGDV QD &RQVWLWXLomR )HGHUDO GH 6REUH R

$ $ JHVWDQWH TXH QmR FRPSDUHFHU DR DFRPSDQKDPHQWR WHUIi VXI
UHVSRQVDELOL]DQGR D DWHQomR SULPiULD j VD~GH HP ID]JHU EXVF
FRQVXOWDV SyV SDUWR

% 2 SRGHU S~EOLFR GHYH SURSRUFLRQDU DVVLVWrQFLD SVLFROyYJL
LQFOXVLYH FRPR IRUPD GH SUHYHQLU RX PLQRUDU DV FRQVHTXr(C

& $ YLQFXODomR GRV SURILVVLRQDLY GH VD~GH GH UHIHUrQFL
HYWDEHOHFLPHQWR HP TXH VHUi UHDOL]DGR R SDUWR JDUD
$ JHVWDQWH H D SDUWXULHQWH WrP GLUHLWR D XP DFRPSDQKLEL
QbwboO GR WUDEDOKR GH SDUWR H GR SyV SDUWR LPHGLDWR FD"

( v PmHV JHVWDQWHYV TXH GHFLGLUHP HQWUHJDU VHXV ILOKRV SDU
GHPDLV SRU FRQILIJIXUDU DEDQGRQR GH LQFDSD]

AXHVWmR

6H IDOD HP QRVVR SDtV GH XPD HVFROD SOXUDOLVWD TXH VH DEUH |
RSRUWXQLGDGHY GH DFHVVR H SHUPDQrQFLD SDUD WRGRV RV DOXQR
%(=(55% )HUUHLUD *LRYDQL $ LQFOXVmMR HVFRODU GH DOXQRV FRP G
5HYLVWD %UDVLOHLUD GH (GXFDomR Y Q DEU MXQ

2 30DQR QDFLRQDO GH HGXFDomR HP GLUHLWRYVY KXPDQRV WHP FRPR
GH XPD

$ (VWLPXODU D UHIOH[mMR R HVWXGR H D SHVTXLVD YROW
% ,QFHQWLYDU IRUPDV GH DFHVVR jV Do}HV GH HGXFDomR HP G
& 2ULHQWDU SROtWLFDV HGXFDFLRQDLY GLUHFLRQDGDYV SDUD [

" '"HWHUPLQDU D LPSODQWDomR GD GLVFLSOLQD HQVLQR GRV GLUHL
*$%$5,72

( (VWDEHOHFHU REMHWLYRYV GLUHWUL]HV H OLQKDV GH Do}HV SD
HGXFDomR HP GLUHLWRY KXPDQRYV

4 XHVWmR

6DEHPRV TXH QD VRFLHGDGH GLYLGLGD HP FODVVHV D SRVVH GRV |
GH PDQHLUD KRPRJrQHD PDV H[FOXGHQWH SULYLOHJLDQGR DOJXQV
$ $ FODVVH PDLVY EHQHILFLDGD VHULD D PDLV EDL[D SRU QmR W

% $ PDUJLQDOL]DOomR GDV FODVVHV PDLV EDL[DV GHWHUPLQD TXH
PpGLD H DOWD
& $ SRVVH GHVVHV LQVWUXPHQWRY QmR GHWHUPLQD TXH RV WUDEDO

" 6H D HVFROD QmR SHUPLWH R DFHVVR D HVVHV LQVWUXPHQWRYV F
DVFHQGHUHP DR QtYHO GH HODERUDomR GR VDEHU I *$%$5,72
( 2 SULYLOpJLR VH Gi SHOR LQFHQWLYR j SURPRomR GR "

3iJLQ
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4XHVWmR

2 SDSHO GR SURIHVVRU QmR FRQVLVWH DSHQDV HP DWXDU GHQWUR C
GHYHUHVY SUHYLVWRY SDUD RV GRFHQWHYV QD /"% (1 (;&(72
$ (ODERUDU H FXPSULU R SODQR GH WUDEDOKR VHJIXQGR I

% (VWDEHOHFHU HVWUDWPJLDY GH UHFXSHUDOmMR

& 3DUWLFLSDU GD HODERUDomR GD SU

' =HODU SHOD DSUHQGL]DJHP GH WRGRV RV DOXQRYV

( OLQLVWUDU RV GLDVY OHWLYRV H KRUDVY DXOD HVWDEHOHFLGRV Q
GHGLFDGRY DR SODQHMDPHQWR I *$%$5,72

A4 XHVWmR

9RFr HX XP VHP Q~PHUR GH HGXFDGRUHV VDEHPRV WRGRV TXH D HC
PXQGR PDV VDEHPRV WDPEpP TXH DV PXGDQoDV GR PXQGR VmR XP T:
TXH D HGXFDomR QmR SRGH WXGR PDV SRGH DOJXPD FRLVD 6XD IRU
S{U VXD IRUoD D VHUYLOR GH QRVVRV VRQKRV

)5(,5( 3DXOR $ (GXFDomR QD &LGDGH 6mR 3DXOR &RUWH]

$VVLQDOH D DOWHUQDWLYD TXH GHPRQVWUH R FRPSURPLVVR GR SUR
VRFLDO

$ ORELOL]DU RV DOXQRV HP SHVTXLVDU TXDLV DV FRQGLo}HV GH
*$%$5,72

% $SUHVHQWDU RV GLUHLWRYV GD FULDQoD H GR DGROHVFHQWH GH Il
LIXDOLWIULR

& (VWLPXODU DWLYLGDGHV ItVLFDV TXH LQFOXDP DSHQDV DOXQRYV
WLPHY GH FRPSHWLomR

" &RQGLFLRQDU RV DOXQRV D DWXDUHP VHIUHIJDQGR RV FRO
( ,QFLWDU RV DOXQRV D IDJHU PDQLIHVWDO}HV UHLYLQGLFDQGR D P

4 XHVWmR

S$UW $ FULDQoD H R bPGROHVFHQWH WrP GLUHLWR j HGXFDomR YLV
SUHSDUR SDUD R H[HUFtFLR GD FLGDGDQLD H TXDOLILFDomR SDUD R
$ $ SDUWLFLSDomR GRV SDLV QDV DWLYLGDGHV F

% $FHVVR j HVFROD SULYDGD GH TXDOLGI

& 'LUHLWR GH FRQWHVWDU FULWpPpULRY DYDOLDWLYRY SRGHQGR UHI
" 'LUHLWR GH VHU UHVSHLWDGR SRU VHXV HGXFDGRL

( $ SHUPDQrQFLD QD HVFROD TXDQGR H[LVWLL

3iJLQ
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4XHVWmR

1R KPELWR GDV ILQDOLGDGHYV GD (GXFDomR EUDVLOHLUD D IDPtOLD
PDLY DPSOR DWUDYpV GD IRUPDomR GD SHVVRD GR FLGDGMR H GR W
JRQWH 0$57,16 $ 0 6 )XQGDPHQWRYV GD HGXFDomR Y HG 5LR

BHIJXQGR RV SULQFtSLRYV SUHYLVWRYV QD /'%(1

, 'HYHUi RFRUUHU D YLQFXODomR HQWUH D HGXFDomR HVFRODU R W
., 1mR HVWi SUHYLVWR D YDORUL]DomR GD H[SHULrQFLD H[WUD HVFR
.., $V LOQVWLWXLO}HV S~EOLFDV H SULYDGDV SRGHUmMR FRH[LVWLU SC
,9 2 HQVLQR VHUi PLQLVWUDGR JDUDQWLQGR D GLYHUVLGDGH pWQLF

6mR DILUPDWLYDYV FRUUHWDYV

$ . .

% ,,, .9

& , .,

Y, .., H,9 I *$%¢
( .. .9

4XHVWmR

1HQKXPD FULDQoD RX DGROHVFHQWH VHUi REMHWR GH TXDOTXHU IR
YLROrQFLD FUXHOGDGH H RSUHVVMR SXQLGR QD IRUPD GD OHL TXDC
IXQGDPHQWDLY $UW 7 /HL

$ JHVWDQWH TXH PDQLIHVWDU R LQWHUHVVH GH HQWUHJDU VHX ILOK

$ &RPSDUHFHU j UHGH S~EOLFD GH VD~GH H DVVLVWrQFLD VRFLDC
FRQGLO}HV SVtTXLFDV

% 6HOHFLRQDU GHQWUH DV IDPtOLDVY FDGDVWUDGDYV D TXH DGR\

& 6HU RXYLGD SHOD HTXLSH , QWHUSURILVVLRQDO GD -XVWLoD GD ,
DXWRULGDGH MXGLFLiULD ' *$%$5,72

' $SUHVHQWDU RV PRWLYRV SHORV TXDLV GHV

( )RUQHFHU REULJDWRULDPHQWH RV GDGRV GR SDL SDUD TXH R PH\
DGRomR

4 XHVWmR

BHQGR D HVFROD S~EOLFD QD QRVVD VRFLHGDGH R SULQFLSDO HTXI
(VWDGR SHOD HGXFDomR FRQVLGHUH DV DILUPDo}HV DEDL[R

, 7TRGRV RV HQWHV IHGHUDWLYRV GHYHUmMR WUDEDOKDU HP FRQMXQ\
., 2 GHVHQYROYLPHQWR GR HQVLQR S~EOLFR WHUi XP LQYHVWLPHQW
WRGDV DV HVIHUDYV

.., $JDUDQWLD GR HQVLQR S~EOLFR JUDWXLWR QmR VH FRQVWLWXL
,9 2V VLVWHPDV GH HQVLQR QmR SUHYHHP XPD JHVWmMR GHPRFUiIWLF

6mR DILUPDWLYDV FRUUHWDYV
$ 1 11
%111 19

1 1 ' *$%$5,
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4XHVWmR

&RQVLGHUDQGR D SUHYLVMR GR HQVLQR GH KLVWyULD QD /"% (1

, 2 HQVLQR GD +LVWyULD GR %UDVLO OHYD HP FRQWD DV FRQWULEXL
SRYR EUDVLOHLUR HVSHFLDOPHQWH GDV PDWUL]HV LQGtJHQD DIULF
., 2V FRQWH~GRV UHIHUHQWHY j KLVWyULD H FXOWXUD DIUR EUDVLOI
QR KPELWR GH WRGR R FXUUtFXOR HVFRODU

., $SHQDV QRV HVWDEHOHFLPHQWRY GH HQVLQR IXQGDPHQWDO H Gt
HVWXGR GD KLVWyULD H FXOWXUD DIUR EUDVLOHLUD H LQGtIJHQD

,9 2 FRQWH~GR SURJUDPIWLFR GH KLVWyULD LQFOXLUiIi GLYHUVRV DV
FROQWULEXLo}HV QDV iUHDV VRFLDO HFRQ{PLFD H SROtWLFD SHUWLQ

6mR DILUPDWLYDYV FRUUHWDYV

$ ’ 1 19 ' *$%$E
% 1 11y ’

& 1 1 1

( LI} 19

4XHVWmR

$ HGXFDomR GLUHLWR GH WRGRV H GHYHU GR (VWDGR H GD IDPtOLD
VRFLHGDGH YLVDQGR R SOHQR H[HUFtFLR GD SHVVRD DR SUHSDUR S
WUDEDOKR &RQVWLWXLomR )HGHUDO

&RQVLGHUH DV DILUPDoO}HV DEDLI[R

, 2 HQVLQR IXQGDPHQWDO SUHYr D IRUPDomR EiVLFD GR VHU FRPR FlL
GH DSUHQGL]DJHP WHQGR HP YLVWD D DTXLVLomR GH FRQKHFLPHQW
., 9LVDQGR R UHVSHLWR j GLYHUVLGDGH FXOWXUDO R HQVLQR IXQGI
LQGtJHQDY PHGLDQWH D XWLOL]DomR GH VXDV OtQJXDV PDWHUQDYV H
v, 2 HQVLOQR GR HVWDWXWR GD FULDQoD H GR DGROHVFHQWH WRUQF
EiVLFR

9 2V FROQWH~GRV FXUULFXODUHY GHYHP GLIXQGLU RV YDORUHV 1XQ(C
GRV FLGDGmMRYV

6mR DILUPDWLYDV FRUUHWDYV
$ . .9

( ,.,, ,9 | *$%$E
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4XHVWmR

$WXDOPHQWH FRP R FUHVFHQWH GHVHQYROYLPHQWR GD WHFQRORJ
QRYDV WHFQRORJLDV GLJLWDLVY HVWHV VmR DPELHQWHY GH DSUHQG
R HGXFDGRU DVVXPH R SDSHO GH PHGLDGRU GDV DSUHQGL]DJHQV

6((*(59 &$1(6 6 ( *$5&,%$ & $ ; (VWUDWpPJIJLDV WHFQROYJLFDV QD ¢

4XDO R DVSHFWR GD SURILVVMR GRFHQWH SUHVHQWH QR WH[WR"
$ $ DWXDOL]DomR GD OHJL'®

% 2 LOFHQWLYR GD SDUWLFLSDomR GD II
& $ OXWD SHOD PHOKRI

$ EXVFD SHOD IRUPDomR FRQWL
( $ LPSRUWKQFLD QD ERD IRUP

4XHVWmR

$ SURSRVWD SDUD R XVR GDV WHFQRORJLDV QD HGXFDomR VH EDVHL
QmR SRGHP GHL[DU GH LQFRUSRUDU DV QRYDV WUDQVIRUPDO}HV SRL
LOFRUSRUDomR GH WRGRYVY RV UHFXUVRV SHGDJyJLFRYV

&$51(,52 0 & & GH $ +(15,48(6 6 0 GH 2 1RYDV 7THFQRORJLDV GH ,
SHGDJyJLFD GR &ROpJLR OHWRGLVWD *UDQEHU\ (QVLQR OpGLR N

$VVLQDOH D DOWHUQDWLYD FRUUHWD VREUH RV LPSDFWRYVY GD WHFQF
$ $ LOWHUQHW LQIOXHQFLRX H HVWLPXORX R DXPHQWR GH FULDQoOD'
SDUD OHU GH IRUPD JUDWXLWD IDFLOLWDQGR D YLGD GR SRIHVVR
% $ HGXFDomR j GLVWKQFLD IRL XP JUDQGH JDQKR FRP R DGYHQWF
DFHVVR DR HQVLQR I *$%$5,72
& 2 SURIHVVRU SDVVRX D WHU VHX SDSHO UHGX]LGR SRLV D LQ
FROQWH~GRV QHFHVVIULRYV j VXD IRUPDomR
2 YROXPH GH LQIRUPDoO}HVY REWLGDY QD LOQWHUQHW FRQWULEXL ¢

( 2 SURIHVVRU QmR GHYH XWLOL]DU UHFXUVRV WHFQROYJLFRV I
GLVSHUVDQGR

AXHVWmR

$R UHIOHWLU VREUH D DEUDQJrQFLD GR VHQWLGR H GR VLJQLILFDGR
FRQVLGHUDQGR D GLYHUVLGDGH GH DSUHQGL]J]HV H VHX GLUHLWR j HIT
JDUDQWLQGR VH D WRGRY LQFOXVLYH jV SHVVRDV HP VLWXDomR GH
GLUHLWR GH DSUHQGHU D DSUHQGHU DSUHQGHU D IDJHU DSUHQGHU

6REUH D HGXFDomR LQFOXVLYD QDV HVFRODYV DVVLQDOH D DOWHUQD!

$ $ LQFOXVMR RFRUUH TXDQGR D HVFROD QmR SRVVXL XP ORFDO GH"
QHFHVVLGDGH HVSHFtILFD HGXFDFLRQDO

% $ HVFROD p FRQVLGHUDGD LQFOXVLYD TXDQGR HQIDWL]D RV ERQV

& $ LQFOXVmMR GHYH JDUDQWLU D WRGDV DV FULDQoDV H MRYHQ
SRVVLELOLGDGHY GH GHVHQYROYLPHQWR TXH D HVFRODUL]DoO
$ LQFOXVMR RFRUUH TXDQGR R DOXQR p HQWHQGLGR FRPR :
FRQVLGHUDOMR VXD LQGLYLGXDOLGDGH

( 1D HVFROD LQFOXVLYD RFRUUH D VHIJUHJDomR GR DOXQR TX
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4XHVWmR

6HIXQGR R 30DQR 1DFLRQDO GH (GXFDomR HP 'LUHLWRYV +XPDQRV DL
UHVSHLWR j GLJQLGDGH GD SHVVRD KXPDQD VHP GLVWLQomR GH UDo
FXOWXUD UHOLJLMR RULHQWDomR VH[XDO LGHQWLGDGH GH JrQHUR
FRQFHSomR FRQWHPSRUkKkQHD GH GLUHLWRY KXPDQRYV

, 2V FRQFHLWRYV GH FLGDGDQLD GHPRFUiIWLFD FLGDGDQLD DWLYD H
,w 2V SULQFtSLRY GD OLEHUGDGH GD LJXDOGDGH GD HTXLGDGH H Gl
LOWHUGHSHQGrQFLD

v, $ HGXFDomR SDUD XPD FXOWXUD GHPRFUIWLFD QD FRPSUHHQVmMR
,9 2V YDORUHVY GD WROHUkKQFLD GD VROLGDULHGDGH GD MXVWLoD \

6mR FRUUHWDYV DV DILUPDWLYDYV

$ ’ 1 1

%1 1 1!

& , ,9

' ’ 1 11y 19 I*$%E
( ’ 11y ’

4XHVWmR

6H D HGXFDomR VR]JLQKD QmR SRGH WUDQVIRUPDU D VRFLHGDGH WD
)5(,5( 3DXOR 3HGDJRJLD GD ,QGLJQDomR FDUWDV SHGDJyJLFDV H R>

$ HGXFDomR HP GLUHLWRYV KXPDQRV p FRPSUHHQGLGD FRPR XP SURFl!
IRUPDomR GR VXMHLWR GH GLUHLWRY DUWLFXODQGR DV VHIXLQWHYV
$ )RUWDOHFLPHQWR GH SUIWLFDV LQGLYLGXDLV H VRFLDLV TXH JHL

SURWHomR H GD GHIHVD GRVY GLUHLWRY KXPDQRV EHP FRPR GD U
% HVHQYROYLPHQWR GH SURFHVVRV PHWRGROYJLFRVY GHWHUI

& J)RUPDomR GH XPD FRQVFLrQFLD FLGDGmM FDSD] GH VH IDJHU SUHV}

' $SUHHQVMR GH FRQKHFLPHQWRY KLVWRULFDPHQWH FRQVWUXtGI
FRQWH[WRV LQWHUQDFLRQDO QDFLRQDO H ORFDO

( $ILUPDomR GH YDORUHV DWLWXGHV H SUIWLFDV VRFLDLV TXH H[S!
HVSDoRV GD VRFLHGDGH
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4XHVWmR

2 SURMHWR SROtWLFR SHGDJyJLFR GR HQVLQR IXQGDPHQWDO GHYH V
SDUWLFLSDWLYRV H GHPRFUiIWLFRVY 6mR DILUPDWLYDVY FRUUHWDYV j |
$ 2 SURMHWR SROtWLFR SHGDJyJLFR GD HVFROD WUDGX] D SURSRVWL
H[HUFtFLR GH VXD DXWRQRPLD FRP EDVH QDV FDUDFWHUtVWLFDV C
WHQGR FRPR UHIHUrQFLD DV RULHQWDoO}HV FXUULFXODUHYV QDFLRQ
% 2 SURMHWR SROtWLFR SHGDJyJLFR H R UHJLPHQWR HVFRODU HP FR
FRQIHULUmMR HVSDoR H WHPSR SDUD TXH RV SURILVVLRQDLYV GD HVF
GH UHXQL}HVY GH WUDEDOKR FROHWLYR SODQHMDU H H[HFXWDU DV
WUDEDOKRY GRVY DOXQRV WRPDU SDUWH HP Do}HV GH IRUPDomR FR

& 2 UHJLPHQWR HVFRODU GHYH DVVHJXUDU DV FRQGLO}HV LQVWLWXFL
SHGDJyJLFR H D RIHUWD GH XPD HGXFDomR LQFOXVLYD H FRP TXDOL
j FRPXQLGDGH HVFRODU SRU VH WUDWDU GH WUKPLWHYVY LQWHUQRYV
6HUi DVVHJXUDGD DPSOD SDUWLFLSDomR GRV SURILVVLRQDLV GD H
QD GHILQLomR GDV RULHQWDOoO}HV LPSULPLGDV DRV SURFHVVRYV HG>
DSRLR XP SURFHVVR FRQWtQXR GH DYDOLDomR GDV Do}HV D ILP GF
FRQWULEXLU SDUD D FRQVWUXomR GH XPD VRFLHGDGH GHPRFUIWLF

( 1D LPSOHPHQWDoOomR GH VHX SURMHWR SROtWLFR SHGDJyJLFF
IRUPDGRUDV FRP YLVWDV D DVVHJXUDU D IRUPDomR FRQWLQ:

A XHVWmR

2 GHVDILR DJRUD p DYDQoDU SDUD XPD PDLRU YDORUL]DomR GD GL°
KXPDQRYV 'HVWDFDU PXLWR R TXH QRV GLIHUHQFLD SRGH FRQGX]LU j
IXQGDPHQWDOLVWDY TXH OLPLWHP R GHVHQYROYLPHQWR GDV SHVVR
D HODERUDomR GH FXUUtFXORY SDUDOHORY SDUD DV GLIHUHQWHYV FX
HVSHFLDLV %/$1&2

8PD HVFROD LQFOXVLYD p DTXHOD TXH SRVVXL XP FXUUtFXOR

$ 'LQKPLFR TXH SHUPLWD DMXVWDU R ID]JHU SHGDJyYJLFR jV QHF
SURPRYHU R GHVHQYROYLPHQWR H D DSUHQGL]DJHP GRV PHV}I

% 4XH UHVSHLWH DV GLUHWUL]HV FXUULFXODUHY QDFLRQDLV VHP !
DOXQRV

& 4XH DEUDQMD DSHQDV RV FRQWH~GRY SUHYLVWRY HP OHL H TX|
FRQVFLHQWHY GH VHXV GLUHLWRYV

' $WXDOL]DGR GRV FRQWH[WRYV HVSHFtILFRV GD HGXFDomR HV:!
KDELOLGDGHV H FRPSHWrQFLDV GRV DOXQRYV

( 4XH DWHQGD DRV WHPDV WUDQVYHUVDLY DSUHVHQWDQGR DF
SUHRFXSDomR FRP R GHVHQYROYLPHQWR LQGLYLGXDO
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4XHVWmR

$ )DPtOLD IRL SHUGHQGR VHXV SULQFLSDLY DWULEXWRYVY GH WDO IRL
VHX ILP $WXDOPHQWH REVHUYD VH TXH QmR H[LVWH XP PRGHOR WUI
IDPLOLDU H TXH GHQWUH HVVD QRYD UHDOLGDGH SRGH VH LQFOXLU
IDPtOLD H RV TXH GHL[DUDP GH HVWXGDU DQWHY PHVPR GH VHUHP DC
QR GHVHQYROYLPHQWR HVFRODU GR ILOKR

JRQWH )$/&-2 'MDOPD 'HVDILR GD IDPtOLD FRPR IRUPDU OtGHUHV ,Q
6DOYDGRU 'HVDILRV GD IDPtOLD 6DOYDGRU 3XEOLJUDI S

4XDQWR j SDUWLFLSDomR IDPLOLDU D /"% (1 GHWHUPLQD TXH RV HVWI
FRPXQV HDV GR VHX VLVWHPD GH HQVLQR WHUMR D LQFXPErQFLD Gt

$ %DL[DU QRUPDVY FRPSOHPHQWDUHYV SD

% (ODERUDU H HIHFXWDU SROtWLFDV H SODQRV HGXFDFLRQDLYVY HP F
HGXFDomR

& $UWLFXODU VH FRP DV IDPtOLDV H D FRPXQLGDGH FULDQGR SURFH
*$%$5,72

' 6HUHP RV ~QLFRV UHVSRQViIYHLVY SRU JHODU SHOD

( $vVvXPLU D UHVSRQVDELOLGDGH SHOR WUDQVSRUWH HVFRODL

&RQKHFLPHQWRY (VSHFtILFRV

A4 XHVWmR

&RQWHPSODQGR XPD FDVFDWD DFUHGLWDPRV YHU QDV LQ~PHUDV R
OLEHUGDGH GD YRQWDGH H FDSULFKR PDV WXGR p QHFHVVLGDGH FI
2 PHVPR DFRQWHFH FRP DV Do}HV KXPDQDV SRGHU VH LD FDOFXODU
RQLVFLHQWH H GD PHVPD PDQHLUD FDGD SURJUHVVR GR FRQKHFLP
JULHGULFK +XPDQR GHPDVLDGR KXPDQR 8P OLYUR SDUD HVStULWRYV

$ SbuUwLU GHVWD FLWDomR GH 1LHW]JVFKH R OLYUH DUEtWULR SRGH "

$ 2V KRPHQV IRUDP FRQVLGHUDGRY OLYUHYV SDUD SRGHUHP

% 2V VHUHVY KXPDQRV SRU QOQmR WHUHP GLJQLGDGH QmR VmR FI

& 2V VDFHUGRWHYV j IUHQWH GDV YHOKDV FRPXQLGDGHV QmR GHVH
SbvvbDU SDUD '"HXV HVWH GLUHLWR

' $SHVDU GD GRXWULQD GD YRQWDGH WHU VLGR LQYHQWDGD FRP R
FXOSD VREUH R KRPHP

( 2V WHYyORJRV TXH SDUWHP GR FRQFHLWR GH RUGHP PRUDO GR PXC(
LQRFrQFLD GR YLU D VHU OLJDGR j FXOSD H DR FDVWLJR

3iJLQ



&21&8562 6('8& $0 (', 7%/ 352)(6625 ( 1E9(/ 683(5,25
3529%  *$%$5,72 ),1$/ 352)(6625 (16,12 5(*8/$5 +25%$6 ),/262),%

4XHVWmR
/HLD FRP DWHQomR RV WUHFKRV GDV P~VLFDV DEDL[R

1DGD GR TXH IRL VHUi 'H QRYR GR MHLWR TXH Mi IRL XP GLD 7XGR ¢
$ YLGD YHP HP RQGDV &RPR XP PDU 1XP LQGR H YLQGR LQILQLWR

7TXGR TXH VH Yr QmR p ,JXDO DR TXH D JHQWH 9LX Ki XP VHIXQGR 7’
I1mR DGLDQWD IXJLU 1HP PHQWLU 3UD VL PHVPR DJRUD +i WDQWD Y|
QR PDU &RPR XPD RQGD QR PDU &RPR XPD RQGD QR PDU &RPR XPD

7RGR GLD HOD ID] WXGR VHPSUH LJXDO OH VDFRGH jV VHLV KRUDYV (
FRP D ERFD GH KRUWHOmMmM

7TRGR GLD HOD GL] TXH p SUD HX PH FXLGDU ( HVVDV FRLVDV TXH GL]
( PH EHLMD FRP D ERFD GH FDIp

7TRGR GLD HX Vy SHQVR HP SRGHU SDUDU OHLR GLD HX Vy SHQVR HP (
FDOR FRP D ERFD GH IHLMmR &RWLGLDQR &KLFR %XDUTXH

$V GXDV OHWUDV SRGHP VHU DVVRFLDGDV D LGHLDV GRV ILOYyVRIRV J
9, D &

$VVLQDOH D DOWHUQDWLYD TXH DSUHVHQWD FRUUHWDPHQWH D LGF
$ 3DUPrQLGHYV GHIHQGLD TXH R VHU p

% +HUIFOLWR GHIHQGLD D LGHLD GH XP PXQGR FRQWtQXR HP FRQVWL
PHVPR I *$%$5,72

& +HUIFOLWR DILUPDYD TXH R QRVVR FRQKHFLPHQWR VHQVLWLYR (
DSDUrQFLD

' +HUIFOLWR DILUPDYD TXH PHVPR TXH R KRPHP HQWUH HP XP ULR P

( 3DUPrQLGHY GHIHQGLD D GLYLVMR GR XQLYHUVR HP GR|

A4 XHVWmR

2 DSDUHFLPHQWR GD SROLV FRQVWLWXL QD KLVWyULD GR SHQVDPH(
SODQR LQWHOHFWXDO FRPR QR GRPtQLR GDV LQVWLWXL0}HV Vy QR |
FRQKHFHUi HWDSDV P~OWLSODV H IRUPDV YDULDGDV 9(51$17 -HDQ
-DQHLUR (GLWRUD %HUWUDQG %UDVLO 6 $

BHIJXQGR 9HUQDQW R DGYHQWR GD SROLV LQDXJXUD XPD LPSRUWDOQ\
HQWUH RV KRPHQV WRPDUDP XPD QRYD IRUPD H FRQWULEXLX SDUD R

$VVLQDOH D DOWHUQDWLYD TXH DSUHVHQWD HVWD LQYHQomR GHVWL

WRGRV RV RXWURV LQVWUXPHQWRY GH SRGHU VXUJLGRV FRP D SROL’

$ $ UHGDomR GDV OHLV TXH DR HVFUHYr ODV UHWLUD VH D DXWRL
GLUHLWR

% $ GLVWLQomR GH XP GRPtQLR S~EOLFR XP VHWRU GH LQWHULF

& $ VDEHGRULD D SDUWLU GDV UHYHODoO}HV H PLVWpULRYV TXH EXV
~QLFR TXDVH XP '"HXV

' $ SDODYUD HQTXDQWR GHEDWH FRQWUDGLWYULR GLVFXVVmR DUJ’
*$%$5,72

( $V UHOtTXLDV VHFUHWDV QDV TXDLV PXLWDV FLGDGHV FRC
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4XHVWmR

/HLD FRP DWHQomR R WUHFKR DEDLI[R

2 SULPHLUR TXH WHQGR FHUFDGR XP WHUUHQR RXVRX GL]JHU ,VWR |
VLPSOyuULDVY SDUD OKH GDU FUpGLWR IRL R YHUGDGHLUR IXQGDGRU G
TXDQWDVY PLVpULDV H KRUURUHY QmR WHULD SRXSDGR DR JrQHUR KX
R IRVVR WLYHVVH JULWDGR D VHXV VHPHOKDQWHYVY (YLWDL HVFXWD!
IUXWRV VmR GH WRGRV H TXH D WHUUD QmR p GH QLQJXpP 0$5&21"'(
VRFUIWLFRV D :LWWJHQVWHLQ HG S5HYLVWD 5LR GH -DQHLUR -RUJ

$ LGHLD SUHVHQWH QR WUHFKR DFLPD IRL GHIHQGLGD SRU TXDO LPSI
$ 7TKRPDV +R

% 'DYLG +X
& -HDQ -DFTXHV 5RXVVHDX

' 5HQp 'HVFI
( -RKQ /R

4XHVWmR 48(67-2 $18/$'$

ODTXLDYHO HP VHX OLYUR 2 3UtQFLSH QRV DSUHVHQWD XP

DV PDQHLUDV GH FRQGX]JLU VH QRV QHJYFLRV S~EOLFRV LQWHUQRYV H
SULQFLSDGR

JLGR SRU PXLWRV D REUD GR JORUHQWLQR FRQKHFH PXLWDV LQWHU ¢
GHOH VH DSUR[LPD SDUD DQDOLVi OR

$EDL[R DV DILUPDo}HV GHPRQVWUDP DV DSURSULDO}HV GDV LGHLDV C
(;&(72
$ 9ROWDLUH WHYH XP MXOJDPHQWR QHJDWLYR HP UHODoON
D HVFUHYHU D REUD $QWL ODTXLDYHO
% 1R VpFXOR ;,; IRL WUDQVIRUPDGR HP KHUyL QDFLRQDO SHOR PRY

& 1R FRPHoR GR VpFXOR ;; DV GLVFUHSKQFLDV HP UHODomR D
LOQWHUSUHWDO}HY OXVVROLQL WUDQVIRUPRX D REU

" S5RXVVHDX VXVWHQWRX TXH 2 3UtQFLSH HUD XPD ViWLUL
HORJLR

( &RP D FRQVROLGDomR GR SRGHU DEVROXWR GRV PRQDUFDV 2 3Ut(
GH WpFQLFDV LQVWUXPHQWDLY GR GHVSRWLVPR
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4XHVWmR

&HUOHWWL HP VHX OLYUR 2 HQVLQR GH ILORVRILD FRPR SUREOHPD
$ ILORVRILD p R DWR GH UHRUJDQL]DU DV H[SHULrQFLDVY WHRUpPWLFD
QRUPDWLYD TXH LQYHUWH XPD RUGHP LQWHOHFWXDO HVWDEHOHFLGI
IRUPD GH WXGR LVWR p PDLV RX PHQRV GLULJLU VH OLYUHPHQWH D
XP ILOYyVRIR VDEH SHUIHLWDPHQWH EHP TXH RV MRYHQV WrP TXH WRF
JHUDOPHQWH PDLV GLVSRVWRY D DFHLWDU RV ULVFRV GH XPD UHYRO
%$',28 ,Q &(5/(77, $OHMDQGUR 2 HQVLQR GH ILORVRILD FRPR SURE
(GLWRUD

1HVWD SHUVSHFWLYD KDYHUi VHPSUH QD ILORVRILD XPD GHFLVmMR G}
GHFLV}HVY QRUPDWLYDV &RQVLGHUDQGR HVWH FRQWH[WR GLDQWH GtF
DYDOLH DV DILUPDWLYDV D VHJXLU

, 2V SURIHVVRUHY SUHFLVDP HQVLQDU ILORVRILD QR DWR GH ILORVR
,y, $ UHSHWLomR FULDWLYD GHYH WHU OXJDU QR HQVLQR H QD DSUH
vv, 2 TXH D ILORVRILD UHSHWH p XP FRQKHFLPHQWR GHWHUPLQDGR H
,9 2 SURIHVVRU SUHFLVD FULDU DV FRQGLoO}HV SDUD TXH RV DOXQRYV
GR LOQOWHUURJDU H GD YRQWDGH VDEHU

$ UHVSHLWR GHVVDV DILUPDWLYDV DVVLQDOH D RSomR FRUUHWD
$ 7TRGDV DV DILUPDWLYDYV
% $Vv DILUPDWLYDV , H,, VmR YHUGDGHLUDV H

& $V DILUPDWLYDV , ,, H,9 VMR YHUGDGHLUDV H D
' $VvV DILUPDWLYDV , ,, H,,, VMR YHUGDGHI
( $v DILUPDWLYDV ,, H,,, VMR YHUGDGHLUDYV
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AXHVWmR
6DQWR $JRVWLQKR H 6mR 7RPiV GH $TXLQR IRUDP RV

OHGLHYDO &DGD TXDO SRGH HP VXD pSRFD GHIHQGHU LGHLDV TXH V
FULVWmMR

6REUH HVWHYV ILOYyVRIRV FRQVLGHUH

, S HSHOLGR HP PHX HVIRUoOR VHQWL TXH DV WUHYDV GH PLQKD DOPD
FHUWH]D GD VXD H[LVWrQFLD H LQILQLWXGH VHP FRQWXGR HVWHQC
,, 3DUHFH QRV TXH D H[LVWrQFLD GH '"HXV p HYLGHQWH &RP HIHLWR
FROQKHFLPHQWR HVWi HP QyV QDWXUDOPHQWH FRPR p R FDVR GRV SL
,,, 9L FODUDPHQWH TXH WRGDV DV FRLVDVY ERDV SRGHP HQWUHWDQ\
IRVVHP VXPDPHQWH ERDV QHP WDPSRXFR VH QmR IRVVHP ERDV 6H II
LOQFRUUXSWtYHLY H VH QmR KRXYHVVH QDGD GH ERP QHODV QmR SR
,9 I1mR VRPRV 'HXV PDV IRL (OH TXHP QRV FULRX 2 KRPHP LQWHULRI
GR KRPHP HI[WHULRU (X KRPHP LOQOWHULRU GRWDGR GH XPD DOPD VI
9 $0JXQV FRP HIHLWR DFUHGLWDUDP TXH 'HXV IRVVH XP FRUSR OH!
SDODYUD 'HXV QHVWH VHQWLGR LVWR QmR VLJQLILFD TXH UHSUHVF
DSHQDV XPD UHSUHVHQWDomR PHQWDO

&RUUHVSRQGHP DR SHQVDPHQWR GH 6DQWR $JRVWLQKR R TXH VH DI
$ ., HE

% 1 1 H!

& ’ 11 H ;9 '*$%$

' ’ 1 H

( ,H,S

4 XHVWmR

6HIXQGR ODULOHQD &KDXt R FDPSR pWLFR p DVVLP FRQVWLWX

SHVVRD PRUDO > @ 3bub D DXWRUD HVWH VXMHLWR PRUDO Vy SRG
, VHU FRQVFLHQWH GH VL WHQGR VXD FRQVFLrQFLD FRPR FDPLQKR F
VXMHLWRY pWLFRV

., VHU GRWDGR GH YRQWDGH RX VHMD FDSDFLGDGH GH FRQWURODL
DOWHUQDWLYDYV SRVVtYHLV

,,», VHU FDSD] GH DWHQGHU DV UHJUDV H QRUPDV GHILQLGDV SHORYV
,9 VHU UHVSRQVIYHO RX VHMD UHFRQKHFHU VH FRPR DXWRU GD Dor
VREUH VL H VREUH RV RXWURV VHP UHVSRQGHU SRU HODYV

9 VHU OLYUH RX VHMD VHU FDSD] GH RIHUHFHU VH FRPR FDXVD LQW
$XWRGHWHUPLQDU VH GDQGR D VL PHVPR DV UHJUDV GH FRQGXWD

'DV FRQGLo}HV FLWDGDV DFLPD HVWMR FRUUHWDV VHJXQGR &KDXt
$ L) 11 H

% ,, ,,, H

& ,, H9 | *$%$5
" ,,H,,, H

( .., H¢
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AXHVWmR 48(67-2 $18/%'$
$ OHL 1% GH GH IHYHUHLUR GH HP VHX DUWLJR $ DILUPI

GHILQLUi GLUHLWRV H REMHWLYRY GH DSUHQGL]DJHP GR HQVLQR PpC

(GXFDomR (P VHX Z SDUIiIJUDIR HVWi SUHYLVWR TXH

$ $ DVH 1DFLRQDO &RPXP UHIHUHQWH DR HQVLQR PpGLR LQFOXLUi
ItVLFD DUWH VRFLRORJLD H ILORVRILD

% 2 HQVLQR GD OtQJXD SRUWXJXHVD H GD PDWHPIWLFD VHUI

& $ 8QLmR HVWDEHOHFHUI RV SDGU}HVY GH GHVHPSHQKR SDUD R HQ\
QDFLRQDLY GH DYDOLDomR D SDUWLU GD %DVH 1DFLRQDO &RPXP
2V FXUUtFXORVY GR HQVLQR PpGLR GHYHUmMR FRQVLGHUDU D IRUF
WUDEDOKR YROWDGR SDUD D FRQVWUXomR GH VHX SURMHWR GH
FRIQLWLYRV H VRFLRHPRFLRQDLYV

( $ FDUJD KRUiIULD GHVWLQDGD DR FXPSULPHQWR GD %DVH 1DFLRQD
RLWRFHQWDYV KRUDV GR WRWDO GD FDUJD KRUiIULD GR HQVLQR PpC

A4 XHVWmR

&RPR DV SUySULDV SDODYUDV LQGLFDP pWLFD H PRUDO UHIHUHP VH
VRFLHGDGH H TXH FRPR WDLV VmR FRQVLGHUDGRY YDORUHV H REUL
ODULOHQD &RQYLWH j ILORVRILD 6mR 3DXOR EWLFD

OXLWRV ILOYVRIRV FRQVWUXtUDP H GHEDWHUDP RV FRQFHLWRYV GH pV
GH SHQVDPHQWR 'HQWUH HOHV R ILOYVRIR IUDQFrv +HQUL %HUJVRQ
EXVFD FRPSUHHQGHU D UHODomR HQWUH GHYHU H FXOWXUD RX HQWL

$VVLQDOH D DOWHUQDWLYD TXH DSUHVHQWD D FRPSUHHQVmMR EHUJVI

$ 3DUD %YHUJVRQ D PRUDO DEHUWD p PRUDO VRFLDO VHQGF
DXWRPDWLFDPHQWH SRU WRGRYV

% %HUJVRQ DILUPD TXH R GHYHU D REULJDomR H D PRUDO QmR GL]}I
RUGHP PRUDO GHSHQGH DQWHY GD RUGHP VRFLDO TXH VH DSUHV

& %HUJVRQ GHIHQGH TXH D OyJLFD WHP IRUoD VXILFLHQWH SDUD VX
SULQFLSDO GH XPD IRUPXODomR GD pWLFD

" %HUJVRQ GHIHQGH D UDImR FRPR R VLPSOHYV ID\

( %HUJVRQ DSUHVHQWD D LGHLD GH XPD PRUDO IHFKDGD HP TXH
LQVWDXUDQGR XPD QRYD pWLFD
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4XHVWmR
/HLD FRP DWHQomR RV H[FHUWRY DEDLI[R

, '"HSRLV H[DPLQDQGR FRP DWHQomR R TXH HX HUD H YHQGR TXH St
KDYLD TXDOTXHU PXGR RX TXDOTXHU OXJDU RQGH HX H[LVWLVVH PD
TXH DR FRQWUIULR SHOR IDWR PHVPR GH HX SHQVDU HP GXYLGDU G
HPXL FHUWDPHQWH TXH HX H[LVWLD '(6&%$57(6 5HQpP 'LVFXUVR
&RO 2V 3HQVDGRUHV
. TXDQGR DQDOLVDPRYVY QRVVRV SHQVDPHQWRY RX LGHLDV SRU
GHVFREULPRY TXH VH UHVROYHP HP LGHLDV VLPSOHV TXH VmR FySLD
DV LGHLDV TXH j SULPHLUD YLVWD SDUHFHP PDLVY DIDVWDGDV GHVVI
GHULYDGDVY GHOD +80( 'DYLG ,QYHVWLJDomR DFHUFD GR SHQVDPHC
- I1mR Ki G~YLGD GH TXH WRGR QRVVR FRQKHFLPHQWR FRPHoD FRP
FRQKHFLPHQWR FRPHFH FRP D H[SHULrQFLD QHP SRU LVVR WRGR HOI
EHP DFRQWHFHU TXH PHVPR R QRVVR FRQKHFLPHQWR GH H[SHULrQFL]I
LPSUHVV}HV H GDTXLOR TXH D QRVVD SUySULD IDFXOGDGH GH FRQKH
IRUQHFH GH VL PHVPD .$17 ,PPDQXHO &UtWLFD GD UD]JmR SXUD 6mkFk

7UrV LPSRUWDQWHY FRUUHQWHY ILORVYILFDV IRUDP DSRQWDGDV QRYV
RULJLQDP R FRQKHFLPHQWR DV LGHLDV RV FRQFHLWRV H DV UHSUH"

$VVLQDOH D DOWHUQDWLYD DEDL[R TXH DSUHVHQWD UHVSHFWLYDPH
$ , $SULRULVPR ,, (PSLULVPR

% , 5DFLRQDOLVPR ,, (PSLULVPR ,,, 8¢

& , 5DFLRQDOLVPR ,, $SULRUL)\

", (PSLULVPR ,, $SULRULVPR

( , 5DFLRQDOLVPR ,, (PSLULVF
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4XHVWmR

$V SURSRVLO}HV IDWXDLV VmR SRLV R IXQGDPHQWR GH WRGR VDEH
PRPHQWR GH WUDQVLomR SDUD DILUPDo}HV JHUDLVY (VWDV SURSRVLoO
FRPHoD FRP D FRQVWDWDomR GRV IDWRV 6&+/,&. ORULW] 6HQWLGR
&ROHOmMR 2V 3HQVDGRUHYV

$ FLWDomR DFLPD FRPS}H LGHLDV GH XP JUXSR GH FLHQWLVWDV TXH
9LHQD $ SbUWLU GDV LGHLDY GHIHQGLGDV SRU HVWH JUXSR GH FLH(C

, J)LFRX DFRUGDGR TXH D ILORVRILD H D WHRORJLD QmR SRGLDP RVW
OLJDomR LOQWHUGLVFLSOLQDU HQWUH HODYV

., TRGR FRQKHFLPHQWR ILFD VXMHLWR DR UDFLRQDOLVPR

vy, HIHVD GD RULHQWDomR DEVROXWDPHQWH WHROYJLFD

,9 B5HLYLQGLFDomR GD PHWRGRORJLD H GD DQiOLVH OyJLFD GD OLQJ:
ILORVYILFD

9 &RORFDU D OLQJXDJHP GR VDEHU FRQWHPSRUKQHR VRE ULJRURVD\
FROKHFLPHQWR VHP FRPXQLFDomR

$JRUD DVVLQDOH D DOWHUQDWLYD TXH FRQWHQKD DV DILUPDWLYDYV
$ $ILUPDWLYD
% $ILUPDWLYDV , ,, H,,,
& $ILUPDWLYD'
$ILUPDWLYDV
( $ILUPDWLYD)

AXHVWmR

$ %DVH 1DFLRQDO &RPXP &XUULFXODU %1&& QD iUHD GH &LrQFLDV -
JLORVRILD *HRJUDILD +LVWyULD H 6RFLRORJLD (VWD SURS}H D DPS(
HVVHQFLDLY GHVHQYROYLGRVY QR HQVLQR IXQGDPHQWDO DWp R 7 DQ
QR HQVLQR PpGLR XP GRV VHXV WHPDV p LQGLYtGXR QDWXUH]D VR

6REUH HVWH 7(0$ D %1&& SUHYTr

, 8PD UHODomR FRP D TXHVWmMR TXH D WUDGLomR VRFUiWLFD LQWUR(
., $ DQIOLVH FRPSUHHQVmMR H FRPSDUDomR GH GLIHUHQWHV VRFLHG
GHVHQYROYLPHQWR QR WHPSR H QR HVSDOR

.., $SUHQGHU D YLYHU HP VRFLHGDGH VXEPHWHQGR VH D SURFHVVRV
HLQWHUQDOL]DomR GH YDORUHV SDSpLV H LGHQWLGDGHV

.9 2 HQWUHODODPHQWR HQWUH TXHVW}HV VRFLDLV FXOWXUDLV H LQ
GD GLVFXVVmR VREUH pWLFD

9 (VWXGR GD SROtWLFD D SDUWLU GD RULJHP GR SHQVDPHQWR ILOR\

$ DOWHUQDWLYD TXH FRQWpP DV DILUPDWLYDY FRUUHWDYV p
$ 11 H 11

% , ,, H,
& , ,,, H

B P *$%¢
( ,, HS
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4XHVWmR
2EVHUYH DEDL[R D O\VWHU\ %R[ REUD GR DUWLVWD %HQ 9DXWLHU

hitps-/fgoo glfs1S5J)F Acessado em 05/2018

1R UyWXOR GHVWD REUD OLJDGD DR PRYLPHQWR )OX[XV SRGH VH OF
YDORU H VLIQLILFDomR HVWpWLFD FRPR REUD GH DUWH PLVWpPULR (

$ SDUWLU GD DQiOLVH GD REUD LGHQWLILTXH D DOWHUQDWLYD TXH
FRQFHSomR GD HVWpWLFD GD DUWH

$ $ULVWYWHOHYV $ H[SHULrQFLD DUWtVWLFD VH EDVHLD HP IDWRV T
UHDLVY PDV FRP RV TXH HVWmMR HP SRWrQFLD

% 'DYLG +XPH 2 SbDGUmMR GR JRVWR p GHWHUPLQDGR SRU MXt]RV E
KRPHQV VmR LIJXDLV QD VXD DSWLGmMR SDUD DMXL]DU SHOR VHQW

& ,PPDQXHO .DQW $ DSUHFLDomR GD DUWH HVWi QR XVR GD QRVVD
VLIQLILFDWLYD SRLV FULDPRV MXt]RV GHVVD REUD
:DOWHU %HQMDPLQ $ TXDOLGDGH DXUiIWLFD TXH UHSUHVHQWD D
LUUHSHWtYHO I *$%$5,72

( 30ODWmR $ DUWH FRPR LPLWDomR FDSD] GH HQJDQDU GH PDQH
LOQWHOLJtYHO $ DUWH VH DIDVWD GR UHDO SRLV LPLWD D FySLE
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4XHVWmR
/HLD FRP DWHQomR R WUHFKR H REVHUYH D LPDJHP DEDLI[R

> @ VHU QmR p DSHQDV R TXH Mi H[LVWH HP DWR VHU p WDPEpP |
XPD IROKD YHUGH WRUQD VH DPDUHOD p SRUTXH YHUGH H DPDUHOR \
LQGHSHQGHQWH GD FRORUDomR $ TXDOLGDGH DPDUHOR p XPD YLU
DWXDOL]D ( HVVD SDVVDJHP GD SRWrQFLD DR DWR p TXH FRQVWLWXL
3(66$1+$ -RVp $0 9LGD H REUD ,Q $ULVWYWHOHV 9ROXPH , HG
3HQVDGRUHV

Baculo de samambaia. A passagem da poténcia ao ato constitui o movimento.
https://goo.gl/Ki67Nk Acessado em 05/2018

6REUH R WUHFKR D LPDJHP H D PHWDItVLFD DULVWRWpPOLFD SRGHPR
$ 3RWrQFLD H IRUPD VMR LGrQWLFDV DVVLP F

% $WR p D YLUWXDOLGDGH TXH HVWiIi FRQWLGTEL
& $ PDWpULD RX SRWrQFLD p XPD UHDOLGDGH SDVVLYD TXH
JRUPD p R HOHPHQWR GH TXH DV FRLVDYV GD QDWXUH]D RV I

( 2 GHYLU p DSDUrQFLD H LOXVmMR p R PRYLPHQWR SHOR TXDO D S
PXGD GH IRUPD
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AXHVWmR
2EVHUYH D LPDJHP DEDL[R

Teoria Heliocéntrica de Copémico https://goo.glinbHYQK Acessado em 05/2018

JLOYVRIRV I[UDQFHVHYVY FRPR OLFKHO )RFDXOW -DFTXHV 'HUULGD H *L
GD ILORVRILD GD VRFLHGDGH GD FLrQFLD GDV DUWHV H GDV WpFQL
PXGD WHPSRUDOPHQWH

$VVLQDOH D DILUPDWLYD TXH FRQWHQKD D FRUUHQWH ILORVYILFD TX
GHVWD IRUPD

$ 1DWXUD

% 5DFLRQD

& (VWUXWXUDOLVPR
' (PSLUL)\

( $SULRU
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AXHVWmR
2 ILOYVRIR LQJOrV )UDQFLV %DFRQ GHVHQYROYHX XPD WHR

6HIXQGR HOH H[LVWHP WLSRV GH tGRORV RX GH LPDJHQV TXH FRQWL
SUHFRQFHLWRY TXH GLILFXOWDP R DOFDQFH GR FRQKHFLPHQWR GD

$ SDUWLU GRV WLSRV GH tGRORV DSUHVHQWDGRY SRU %DFRQ DVVLQ
UHODFLRQD FRP D LPDJHP DEDL[R

$ EGRORV GD
% EGRORV GR WHDWUR
& EGRORV G
EGRORV GR
( EGRORV GD FR
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4XHVWmR
2EVHUYH D FHQD DEDLI[R

1R ILOPH ODWUL] R SHUVRQDJHP 1HR .HDQX 5HDYHV HUD YLVWE
8PD LOWHOLJrQFLD DUWLILFLDO TXH GHVWUXtD D LOWHOLJrQFLD KXP|
SHOR VLVWHPD QHUYRVR FHQWUDO GRV KXPDQRYV

&KDXt HP VHX OLYUR &RQYLWH j )LORVRILD HVWDEHOHFHX XP S

$ SDUWLU GHVWD FRPSDUDomR SRGH VH DILUPDU TXH

$ 6yFUDWHYVY FRVWXPDYD GL]JHU TXH XP HVStULWR LQWHULRU R PRY
SHUVRQDJHP 1HR

% 2V FRPEDWHY WUDYDGRV SRU 1HR QmR SRGHP VHU FRQVLGHUDGR\
GH 6yFUDWHV TXH HQIXUHFLD RV SRGHURVRV GH $WHQDV

& 2 SDSHO GR RUIFXOR QR ILOPH DVVLP FRPR R RUIFXOR GH '"HOIRV S|
FRPSUHHQVmMR GD LPDQrQFLD
6yFUDWHY DFUHGLWDYD TXH XP HVStULWR LOQWHULRU R OHYDYD
YHUGDGH GDV FRLVDYV I *$%$5,72

( J)LOKR GH SDUWHLUD 6yFUDWHY VH YLD FRPR DOJXpP TXH DMXGDYL
OLEHUWDUHP VH GDV DSDUrQFLDV

3iJLQ
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4XHVWmR

2V MRJRV ROtPSLFRV VXUJLUDP SRU YROWD GR VpFXOR 9,,, D & QR F
FRPSHWLo}HVY SRU PHLR GH HVSRUWHYV FRPR FRUULGDV R SDOp SU
FRPSDUDGR DR DWXDO ER[H H GHQWUH RXWUDV PRGDOLGDGHYV

SLWiJRUDYV D & DSUHVHQWRX XP SRVLFLRQDPHQWR TXH UHOD
DRV -RJRV 20tPSLFRYV

$VVLQDOH D DOWHUQDWLYD TXH FRQWHQKD HVWD SRVLomR
$ $ FRQGHQDomR GRV MRJRV ROtPSLFRV TXH DWUDSDOKDY |

% 2V MRJRV ROtPSLFRVY HUDP UHSUHVHQWDo}HV GH iJRUDV QD
& 2 ILOYVRIR p PRYLGR SRU LQWHUHVVHYV FRPHUFLDLV RX
' $VVLP FRPR RV DWOHWDV TXH SDUWLFLSDYDP GDV 20LPStDGDV R!

( &4RPR DV SHVVRDV LDP SDUD DVVLVWLU DRV MRJRV R ILOYVRIR |
DYDOLDU DV FRLVDYV I *$%$5,72
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AXHVWmR
%DUXFK 6SLQR]D QDVFHX HP $PVWHUGM HP ILOKR GH LPLJUDQWH"

FRQVLGHUDGR XP OLYUH SHQVDGRU H FUtWLFR GR SHQVDPHQWR UHO
DQFLmMRY MXGDLFRVY GH $PVWHUGM SURIHULUDP XPD FRQGHQDoOomR D
GHPRQVWUDGD VHIXQGR R PpWRGR JHRPpWULFR SXEOLFDGD DSyV D
VLVWHPD ILORVYILFR EHP FRPR VHX XVR GR PpWRGR JHRPpWULFR SD

&RQVLGHUDQGR DV LGHLDV GH 6SLQR]D OHLD DV DILUPDWLYDV DEDL

, 2 'HXV QmR p XP '"HXV SHVVRDO UHOLJLRVR PDV XP SULQFtSLR PHW
,, 6SLQR]D HUD FRQVLGHUDGR XP SDQWHtVWD

vy HXV QmR HVWiI IRUD QHP GHQWUR GR XQLYHUVR HOH p R SUySULF
,9 2 OLYUH DUEtWULR H[LVWH XPD YH] TXH 'HXV VH LGHQWLILFD FRP
QHFHVVIULR

$ SDUWLU GHVWDV DILUPDWLYDV DVVLQDOH D DOWHUQDWLYD TXH FR
$ .., ¢
% ,9 ! *$%$5,7
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