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6REUH�1yV
$�WHFQRORJLD�PRYH�R�PXQGR�H�D�HOHWU{QLFD�ID]�SDUWH�GDV�QRVVDV�
YLGDV��
3RU� LVVR�� R� QRVVR� QHJyFLR� p� RIHUHFHU� VROXo}HV� LQRYDGRUDV� H�
VXVWHQWiYHLV� DWUDYpV� GD� XWLOL]DomR� GH� WHFQRORJLD� /('� H� HQHUJLD�
OLPSD�

+i� ��� DQRV� DWXDQGR� QR� PHUFDGR� FRP� pWLFD� H� SURILVVLRQDOLVPR��
ORFDOL]DGRV� HP� &XULWLED�� QR� HVWDGR� GR� 3DUDQi�� 1y� FULDPRV��
SURMHWDPRV�H�IDEULFDPRV�QR�%UDVLO�HTXLSDPHQWRV�HOHWU{QLFRV�GH�DOWD�
HILFLrQFLD�H�SDGUmR�GH�TXDOLGDGH�

2IHUHFHPRV� DRV� QRVVRV� FOLHQWHV� R� PHOKRU� FXVWR� EHQHItFLR� H�
JDUDQWLQGR�SURGXWRV�GH�DOWR�GHVHPSHQKR��HFRQRPLD�H�HILFLrQFLD�
FRPR�� IRQWHV� GH� WHQVmR� H� GH� FRUUHQWH�� DGDSWDGRUHV�� GULYHUV��
PyGXORV�GH�DXWRPDomR�EDUUDV�GH�/('��HQWUH�RXWURV�

8WLOL]DPRV�SURFHVVRV�GH�~OWLPD�JHUDomR�H�FRPSRQHQWHV�HOHWU{QLFRV�
TXH�JDUDQWHP�D�SUHFLVmR�H�GLIHUHQFLDomR�QD�IDEULFDomR�GRV�QRVVRV�
SURGXWRV�

7HPRV�XP�DPSOR�SRUWIyOLR�GH�SURGXWRV�H�VROXo}HV�HOHWU{QLFDV�SDUD�
LQGXVWULDV��iUHDV�HVSRUWLYDV��FRPpUFLRV��JDOS}HV��iUHDV�SXEOLFDV�H�
UHVLGrQFLDV�

&RP� DPSOD� YLVmR� GH� IXWXUR� H� EXVFDQGR� R� PHOKRU� SDUD� QRVVRV� FOLHQWHV�� QyV� LQYHVWLPRV� FRQVWDQWHPHQWH� QR� DSHUIHLoRDPHQWR�
SURILVVLRQDO�GR�QRVVR�WLPH�

&RP�XPD�HTXLSH�WpFQLFD�DOWDPHQWH�TXDOLILFDGD�H�FRP�D�WHFQRORJLD�GH�SRQWD��QyV�WUDEDOKDPRV�SDUD�DWHQGHU�QRVVRV�FOLHQWHV�H�R�
PHUFDGR�GH�IRUPD�iJLO�H�HILFLHQWH�

$ILQDO�QRVVR�REMHWLYR�p�TXH�FDGD�FOLHQWH�VHMD�DWHQGLGR�FRP�GLIHUHQFLDomR�H�H[FOXVLYLGDGH��JHUDQGR�QmR�VRPHQWH�QHJyFLRV�PDV�D�
FHUWH]D�GH�SDUFHLUD�GXUDGRXUDV�
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� $V� IRQWHV� GH� WHQVmR� FRQVWDQWH�� SURGX]LGDV� SHOD� /XQH[�� SURSRUFLRQDP� yWLPD� TXDOLGDGH� H�
GHVHPSHQKR�DOLDGDV�D�XPD�yWLPD�UHODomR�FXVWR�EHQHItFLR��
� $�OLQKD�GH�IRQWHV�GH�WHQVmR�p�FDSD]�GH�IRUQHFHU�WHQV}HV�GH���D���9�H�SRWrQFLDV�TXH�YmR�GH��:�
DWp����:��FRP�D�SRVVLELOLGDGH�GH�FRQILJXUDo}HV��YDULDGDV��SRWHQFLDV�H�WHQV}HV��
� &RP�D�QRYD�OLQKD�GH�IRQWHV�GH�WHQVmR�3)&��R�FOLHQWH�SRGHUi�GHVIUXWDU�GDV�YDQWDJHQV�GH�XPD�
IRQWH�FRP�DOWR�GHVHPSHQKR�HP�IXQomR�GH�VHX�HOHYDGR�IDWRU�GH�SRWrQFLD��$�WHFQRORJLD�HPSUHJDGD�
QHVWDV�IRQWHV�IRUQHFH�JUDQGHV�YDQWDJHQV��WDLV�FRPR��UHGXomR�GR�DTXHFLPHQWR�GD�ILDomR���SRU�HIHLWR�
-RXOH�H�PHQRU�TXHGD�GH�WHQVmR�DR�ORQJR�GR�FLUFXLWR��2�TXH�UHVXOWDUi�HP�PHQRU�FRQVXPR�GH�HQHUJLD�
SRU�O~PHQ�SURGX]LGR��EDL[D�HPLVVmR�GH�UXtGR��DOWD�HILFLrQFLD����������H�PHOKRU�XVR�GD�HQHUJLD�HQWUHJXH�
SHOD�FRQFHVVLRQiULD��

$3/,&$d­2

&$5$&7(5Ë67,&$6

)RQWHV�GH�7HQVmR

)DL[D�GH�WHQVmR�GH�DOLPHQWDomR�DOWHUQDGD�TXH�YDL�GH���9�DWp����9��

$PSOD�IDL[D�GH�SRWrQFLD�TXH�YDL�GH��:�j����:�฀

3URWHomR�FRQWUD�FXUWR�FLUFXLWR�H�VREUHFDUJD�฀

*UDX�GH�SURWHomR�,3����,3����,3���H�,3����GH�DFRUGR�FRP�DV�QRUPDV�1%5������H�1%5������

&DL[D��FRQIHFFLRQDGD��HP�SROLSURSLOHQR��RX�DOXPtQLR��SUHHQFKLGD�RX�QmR�FRP�UHVLQD�฀

6DtGD��GLVSRQtYHO��FRP��ILRV��RX��FRP��FRQHFWRU�฀

7HPSHUDWXUD��DPELHQWH��GH��RSHUDomR���Ĉ&��j����Ĉ&��

&RP��FRUUHWRU��GH��IDWRU��GH��SRWrQFLD��ă��OLQKD�3)&�����DQR�GH�JDUDQWLD�

8VR�LQWHUQR�H�H[WHUQR฀

8VR�LQGXVWULDO���SDUD�HP�WULOKRV�GH�SDLQpLV�LQGXVWULDV��3DUD�DOLPHQWDomR�GH�HTXLSDPHQWRV�WDLV�

FRPR�&/3V����SUHVVRVWDWRV��VROHQRLGHV��FRQWDFWRUHV�H�RXWURV�

8VR��FRPHUFLDO�H�UHVLGHQFLDO

$OLPHQWDomR�GH�OHG�LQGLYLGXDO��HP�EDUUD�RX�HP�PyGXOR��

$OLPHQWDomR�GH�FLUFXLWRV�PLFURFRQWURODGRV�$OLPHQWDomR�GH�HTXLSDPHQWRV�HP�JHUDO�

LUCI LUNEX

LUCI LUNEX

LUCI LUNEX

LUCI LUNEX

LUCI LUNEX
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)RQWHV�GH�7HQVmR

� /;����� �� 3)& � &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

3RWrQFLD�Pi[LPD�����Z

7HQVmR�GH�VDtGD���Y

7HQVmR�GH�DOLPHQWDomR������D������9$&

&RUUHQWH�GH�VDtGD������$

*UDX�GH�SURWHomR���,3���

0RGHORV�GLVSRQtYHLV�����Z�����Z�

���Z������Z��H����Z

/;�����( � &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

3RWrQFLD�Pi[LPD����:

7HQVmR�GH�VDtGD����9

7HQVmR�GH�$OLPHQWDomR�����D�����9$&

&RUUHQWH�GH�VDtGD�����$

*UDX�GH�SURWHomR��,3��

0RGHORV�GLVSRQtYHLV�����:�����:����:��

H����:

3RWrQFLD�Pi[LPD����:

7HQVmR�GH�VDtGD����9

7HQVmR�GH�$OLPHQWDomR�����D�����9$&

&RUUHQWH�GH�VDtGD������$

*UDX�GH�SURWHomR��,3��

/;���� � &DUDFWHUtVWLFD (VTXHPD�GH�OLJDomR

/;����

3RWrQFLD�Pi[LPD����:

7HQVmR�GH�VDtGD����9

&RUUHQWH�GH�VDtGD�����$

7HQVmR�GH�DOLPHQWDomR�����D�����9$&

*UDX�GH�SURWHomR��,3���

� &DUDFWHUtVWLFD (VTXHPD�GH�OLJDomR
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3RWrQFLD�Pi[LPD����:

7HQVmR�GH�VDtGD����9������9����9�����9��

�����9�����9�H���9

7HQVmR�GH�DOLPHQWDomR����D�����9$&

*UDX�GH�SURWHomR��,3��

3RWrQFLD�0i[LPD������:

7HQVmR�GH�VDtGD���9

&RUUHQWH�GH�VDtGD�����$

7HQVmR�GH�$OLPHQWDomR�����D�����9$&

*UDX�GH�SURWHomR��,3��

/;����

3RWrQFLD�Pi[LPD����:

7HQVmR�GH�VDtGD���9

&RUUHQWH�GH�VDtGD�����$

7HQVmR�GH�DOLPHQWDomR�����D�����9$&

*UDX�GH�SURWHomR��,3��

/;����

3RWrQFLD�Pi[LPD����:

7HQVmR�GH�VDtGD����9

&RUUHQWH�GH�VDtGD�����$

7HQVmR�GH�DOLPHQWDomR�����D�����9$&

*UDX�GH�SURWHomR��,3���

� /;����

�

)RQWHV�GH�7HQVmR

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR
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3RWrQFLD�Pi[LPD���:

7HQVmR�GH�VDtGD����9

7HQVmR�GH�$OLPHQWDomR�����D�����9$&

&RUUHQWH�GH�VDtGD�����P$

*UDX�GH�SURWHomR��,S��

3RWrQFLD�Pi[LPD���:

7HQVmR�GH�VDtGD�����9

7HQVmR�GH�$OLPHQWDomR�����D�����9$&

&RUUHQWH�GH�VDtGD�����P$

*UDX�GH�SURWHomR���,S��

/;����

3RWrQFLD�Pi[LPD���:

7HQVmR�GH�VDtGD����9

7HQVmR�GH�$OLPHQWDomR�����D�����9$&

&RUUHQWH�GH�VDtGD�����P$

*UDX�GH�SURWHomR��,S��

/;����

3RWrQFLD�Pi[LPD���:

7HQVmR�GH�VDtGD���9

7HQVmR�GH�$OLPHQWDomR�����D�����9$&

&RUUHQWH�GH�VDtGD�����$

*UDX�GH�SURWHomR��,3��

/;���� � &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

)RQWHV�GH�7HQVmR
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'ULYHUV�SDUD�/HGV

�

� $V� IRQWHV� GH� FRUUHQWH� FRQVWDQWH�� WDPEpP� FRQKHFLGDV� FRPR� GULYHUV� SDUD� OHGV��
SURGX]LGRV�SHOD�/XQH[�SURSRUFLRQDP�yWLPD�TXDOLGDGH�H�GHVHPSHQKR�DOLDGR�D�XPD�yWLPD�
UHODomR�FXVWR�EHQHItFLR��

� $�OLQKD�GH�GULYHUV�SDUD�OHGV�FRQWHPSOD�XPD�DPSOD�IDL[D�GH�SRWrQFLD�TXH�YDL�GH��:�DWp�
��:�� �DOJXQV�PRGHORV�GLVSRQtYHLV�FRP�D�DOWR�IDWRU�GH�SRWHQFLD�H�FRP�D�SRVVLELOLGDGH�GH�VHU�
GHVHQYROYLGR�VRE�SURMHWR�SDUD�DWHQGHU�D�QHFHVVLGDGH�GR�FOLHQWH��

$3/,&$d­2

&$5$&7(5Ë67,&$6

)DL[D�GH�WHQVmR�GH�DOLPHQWDomR�DOWHUQDGD�TXH�YDL�GH���9�DWp����9��

$PSOD�IDL[D�GH�SRWrQFLD�TXH�YDL�GH��:�j���:�฀

3URWHomR�FRQWUD�FXUWR�FLUFXLWR�H�VREUHFDUJD�฀*UDX�GH�SURWHomR�,3���,3���H�,3����GH�DFRUGR�
FRP�DV�QRUPDV�1%5������H�1%5������

&DL[D�FRQIHFFLRQDGD�HP�SROLSURSLOHQR�RX�DOXPtQLR��SUHHQFKLGD�RX�QmR�FRP�UHVLQD�฀

6DtGD�QD�YHUVmR�FRP�ILRV�RX�FRP�FRQHFWRU�฀

7HPSHUDWXUD�DPELHQWH�GH�RSHUDomR��Ĉ&�j���Ĉ&��

��DQR�GH�JDUDQWLD��

8VR�LQWHUQR�H�H[WHUQR฀

8VR�LQGXVWULDO��FRPHUFLDO�H�UHVLGHQFLDO

$OLPHQWDomR�GH�OHG�LQGLYLGXDO��HP�EDUUD�RX�HP�PyGXOR��



3RWrQFLD�0i[LPD���:

7HQVmR�GH�$OLPHQWDomR�����$�����9$&

&RUUHQWH�&RQVWDQWH�����P$

7HQVmR�GH�6DtGD������D���9

*UDX�GH�SURWHomR��,3��

'ULYHUV�SDUD�/HGV

/;����

3RWrQFLD�Pi[LPD�����:DWWV

7HQVmR�GH�DOLPHQWDomR�����D�����9$&

&RUUHQWH�&RQVWDQWH�����P$

3URWHomR��,3��

/LJDU���D���/HGV�GH����9�RX�

/LJDU���D���/HGV�GH�����9

3RWrQFLD�0i[LPD���:

7HQVmR�GH�$OLPHQWDomR�����D�����9$&

&RUUHQWH�&RQVWDQWH�����P$

*UDX�GH�3URWHomR��,3��

/LJDU���D���/HGV��GH��:��HP����9�RX�

/LJDU���D���GH��:��/HGV�HP����9

/;�����

/;����

3RWrQFLD�0i[LPD����:

7HQVmR�GH�$OLPHQWDomR������$�����9$&

&RUUHQWH�&RQVWDQWH�����P$

*UDX�GH�SURWHomR��,S��

/;����

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

���������������_��������������� ZZZ�OXQH[�FRP�EU �



'ULYHUV�SDUD�/HGV

/;��:

/;��:

3RWrQFLD�0i[LPD���:

7HQVmR�GH�$OLPHQWDomR�����$�����9$&

&RUUHQWH�&RQVWDQWH�����P$

7HQVmR�GH�6DtGD����D���9

*UDX�GH�SURWHomR��,S��

3RWrQFLD�0i[LPD���:

7HQVmR�GH�$OLPHQWDomR�����$�����9$&

&RUUHQWH�&RQVWDQWH�����P$

7HQVmR�GH�6DtGD����D���9

*UDX�GH�SURWHomR��,S��

� &DUDFWHUtVWLFDV

� &DUDFWHUtVWLFDV

(VTXHPD�GH�OLJDomR

(VTXHPD�GH�OLJDomR

3RWrQFLD�0i[LPD���:

7HQVmR�GH�$OLPHQWDomR�����$�����9$&

&RUUHQWH�&RQVWDQWH�����P$

/LJDU���D���/HGV�GH��:

*UDX�GH�SURWHomR��,S��

/;�
���: � &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

3RWrQFLD�0i[LPD���:

7HQVmR�GH�$OLPHQWDomR�����$�����9$&

&RUUHQWH�&RQVWDQWH�����P$

/LJDU���D���/HGV�GH��:

*UDX�GH�SURWHomR��,S��

/;�
���: � &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR
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'ULYHUV�SDUD�/HGV

�

3RWrQFLD�0i[LPD���:

7HQVmR�GH�$OLPHQWDomR�����$�����9$&

&RUUHQWH�&RQVWDQWH�������P$

7HQVmR�GH�6DtGD�����D���9

*UDX�GH�SURWHomR��,3���

*UDX�GH�SURWHomR��,3���H�,3���VRE�FRQVXOWD�

'HPDLV�3RWrQFLD�'LVSRQtYHO���������������

H���:�

/;��: � &DUDFWHUtVWLFD (VTXHPD�GH�OLJDomR
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� 2V�PyGXORV�GH� OHGV��SURGX]LGRV�SHOD�/XQH[�SURSRUFLRQDP�yWLPD�TXDOLGDGH�H�GHVHPSHQKR�
DOLDGR�D�XPD�yWLPD�UHODomR�FXVWR�EHQHItFLR��
� $�OLQKD�GH��PyGXORV�GH�OHGV��FRQWHPSODP�XPD�DPSOD�IDL[D�GH�SRWrQFLD�TXH�YDL�GH��:�DWp����:�
H�VmR�FRQIHFFLRQDGDV�HP�IRUPD�FLUFXODU��TXDGUDGD�RX��UHWDQJXODU��DOpP�GH��WHU�D���SRVVLELOLGDGH�GH�VHU�
GHVHQYROYLGD�FRP�PHGLGDV�H�SRWHQFLDV��VRE�SURMHWR��SDUD�DWHQGHU�D�QHFHVVLGDGH�GR�FOLHQWH��
� $�OLQKD�GH�PyGXORV�GH�OHGV�p�FRPSRVWD�SRU�PRGHORV�TXH�VmR�DOLPHQWDGRV�GLUHWDPHQWH�HP�UHGH�
DOWHUQDGD�GH����9$&�RX����9$&�H�SRU�PRGHORV�TXH�VmR�DOLPHQWDGRV�SRU�WHQVmR�FRQWLQXD�GH���9&&��
��9&&�H��9&&�
� $�OLQKD�GH�PyGXORV�VmR�FRQIHFFLRQDGDV�FRP�OHGV�GH�DOWD�HILFLrQFLD�OXPLQRVD��EDL[D�WHPSHUDWXUD�
GH�WUDEDOKR��VHQGR�FDSD]�GH�IRUQHFHU�OX]�SRU�DWp��������KRUDV��2V�PRGHORV�GH�OHGV�HPSUHJDGRV�QDV�
EDUUDV�SRGHP�VHU�FRP�LQYyOXFUR������������RX�������GHSHQGHQGR�GD�DSOLFDomR�

$3/,&$d­2

&$5$&7(5Ë67,&$6

7HQVmR�GH�DOLPHQWDomR�FRUUHQWH�FRQWtQXD���9�����RX��9��RXWUDV�WHQV}HV�VRE�SHGLGR��

7HQVmR�GH�DOLPHQWDomR�GLUHWR�QD�UHGH����9�RX����9��GH�DFRUGR�FRP�R�PRGHOR�

$PSOD�IDL[D�GH�SRWrQFLD�TXH�YDL�GH��:�j����:�฀

/HGV�GH�DOWR�EULOKR�H�YLGD�~WLO�GH�DWp��������KRUDV�

/HGV�FRP�LQYyOXFUR������������RX�������GH�DFRUGR�FRP�R�PRGHOR�

/HGV�EUDQFRV�FRP�WHPSHUDWXUD�GH�FRU�GH�����.������.�RX�����.��GHPDLV�FRUHV�VRE�FRQVXOWD��H�GH�
DFRUGR�FRP�R�SHGLGR�฀

*UDX�GH�SURWHomR�VRPHQWH�D�SODFD�DWp�,3����GH�DFRUGR�FRP�DV�QRUPDV�1%5������H�1%5������
GHSHQGHQGR�GR�PRGHOR��H�IRUQHFH�OX]��SRU��DWp��������KRUDV�฀

7HPSHUDWXUD�DPELHQWH�GH�RSHUDomR��Ĉ&�j���Ĉ&��

8VR�HP�SDLQpLV�H�LOXPLQDo}HV��GHFRUDWLYDV�

8VR�QD�FRQIHFomR�GH�OXPLQiULDV�LQGXVWULDO��FRPHUFLDO�RX�UHVLGHQFLDO�

8VR�SDUD�FRQIHFomR�GH�EDOL]DGRUHV�

8VR��QD�FRQIHFomR�GH�OXPLQiULD�SDUD�XVR�QiXWLFR�

8VR�QD�FRQIHFomR�GH�OXPLQiULD�SDUD��LOXPLQDomR�GH�IRUURV��UHVLGHQFLDLV�

0yGXORV�GH�/HGV
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0yGXORV�GH�/HGV

��

/;4���

3RWrQFLD�0i[LPD����:

7HQVmR�GH�$OLPHQWDomR����9

&RUUHQWH�GH�FRQVXPR�����$

0RGHOR�GR�/HG������

7HPSHUDWXUD�GD�FRU�GR�/HG������.��

����.�������.

'HPDLV�FRUHV�VRE�FRQVXOWD

'LPHQV}HV������[����PP

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

3RWrQFLD�0i[LPD�����:

7HQVmR�GH�$OLPHQWDomR������D����9

&RUUHQWH�GH�FRQVXPR�����P$

0RGHOR�GR�/HG������

7HPSHUDWXUD�GD�FRU�GR�/HG������.���

����.�������.

'HPDLV�FRUHV�VRE�FRQVXOWD

'LPHQV}HV����PP

/;5�� � &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

)$67�/,*+7���/

)$67�/,*+7���� � &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

� &DUDFWHUtVWLFDV (VTXHPD�GH�OLJDomR

3RWrQFLD�0i[LPD���:

7HQVmR�GH�$OLPHQWDomR�����9�RX����9���

VRE�FRQVXOWD�
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