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(P RV SOQRV P «GFR KRVSMXDWHV DWQJ ILDP P L& HY GH EHQHIHEURV

> @R P DRUQYP HR M IHIMAMDGR GHVGH TXH D $1 6 SDWRX D FRGMUHWHY GDGRV HP

>@ 2 WHXOMGR FROQWVRIGD XP D WDOMMUD GH RHWAP HQWR SWDWDP HOWM
[QIOMUKXSW DR BQIRGH  DQRV DIQGD TXH P DUADGD SRUGRLY HFRY GWARV

2 SUP HIR AF®R HMWH H IRL GH H SDQWR FRQWEQW D EDWH GH
EHQHILFEURV SDWRX GH P 1B HV SDD PIB- HV > @$ SDUAUGH HWH
P RYIP HOR VH IQYHUMX $ GHWURWDEYR GR FHQEUR HFRQTP IFR ®IYRX ¢ SHWGD GH
YOFX®V DQR DSpV DQR DW TXH R VHVRUDWQIMH  HP VHX SRQWR P DIV EDI[ R GD
G«FDGD P I HV GH EHQHIAEURV SDWP DU IQIHURU DR REVHUYDGR AQFR DQRV
DMV

$ UHVRP DGD FRP HERX HP H Q¥R IRLIQMURP SIGD GHVGH HOQ¥R ( QAH H
RVHRUYRORX DVRP DU P I®&- HV GH YOFX®V ALHVAP HQR GH * EIFR
(WH DYDQER QR HOBQWR Q¥R RFRUHX HP UW R FROWEQM R FUHVAP HQWR DQXDO
DFHBILRX DW | UHQW DR DQR DQWMURU P RGHIRX VH QRV GRLY DQRV VHI XIQWAV
HP H HP H YRORX D DFHBADUHP (WD HYROXG¥R GD
EDVH GH EHQHIIFEURV « XP GDGR UHBIYDQW SDUD DV VHE HV VHIXIOMV M TXH R YROP H
VRVBOGH SURFHGIP HORV H GHVSHVDV DWIMMQADLY WQGH D DFRP SDQKDU DR P HQRV HP
SDUM R VP DQKR GD SRSX@E¥R FREHUD

> GQWHQGHFRYPR%HQHILFGERQBORBLY GGRY VLV WE-\QFLBBHVVRYLRAOLWREDHSHQG HAWBIR V
GLUHHGRYHGHVLQ IHPROWH J L V HH@¥R Q W IDIVW RQPREAR SHUD GGRE 0D QB L Y BGRV V L V We-\DIFL
SDUD JDUDQWLD GD DVVLVW-QFLD P«GLFR KRVSLWDODU H RX RGRQWROMJILFD (V
> @DQR IREDUFDSHRIBQ | TXHQVWDBYRSHSHAR FLIRRQWDGHRPY: P HGRY ~Q F XDRO/D
SULYDGRV GH VD%GH $QWHV GD $16 Q¥R KDYLD LQIRUPD©-HV FHQWUDOL]DGDV |
> @DURFEOF)XGMR %PHGBREHQHILFLHERXRGHWHUPLD@RERQVLGHURK«GHGRWT XDWWHBLPH
GLVSRQLELOL]DGRY SHOD IHUUDPHQWD $16 7DEQHW
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(P SHU/SHAWYD KMMUFD R VRVBCGH Y QFX®&V RLHVAHX GHVGH XP DRKXWP R
OIXICR GH P IB&- HVGHSHWRDV * LEIIFR

*UEILFR (YROXGCHFRQY42PHWPRGLPR QXDBHEHQHILFLAHARARNMOK: -HYV
YLQFXODGRV D SODQRYV P«GLFR KRVSLWDODUHV %UDVLO

JRQWS$HL67DEQHWL $16 06 (ODERUDE@RG DG RIYW U D HPRAX OKHR 1R W BD UP
FEOFXB®QY%PHGBREHQHILFLIHRXREHWHUPLMMPRERQVLGH R GHBRT XDWWBLPHVWUHYV
GLVSRQLELOL]DGRY SHOD IHUUDPHQWD $16 7DEQHW
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2 YROP H GH SIRFHGIP HQURV UHD@) DGRV SHRV SOQRV P «GIFR KRVSIVBMUHY FKHIRX D
EIB¥R HP DOWM EIBY¥R HP DOR GH QR SHURGR 7DEHD
(WH UWR R VXSHWD FRP IROD R ALHVAP HQWR GH GD EDVH GH EHQHIIFEURV QR
P HWP R IQMUYD® R TXH LQGID TXH SDUM UHBIYDQM GR DXP HQR Q¥R GHFRUH DSHQDV
GD HQWDGD GH QRYRV Y QFX®V P DVVBP E«P GH P XGDQEDV QD IRWP D FRP R RV VHUIGRV

Y-P VHQGR X} DGRV

7TDEHODL“%ZPHURPPLOK-HHWHPELOKMRYDULDGMRURFHGLFIBAWR
DVVLVWP1<QEFLLFER KRV 8 HWD QO PEERYD (BRM. Y DEGHWY V L VWE-\QOFL G H
%UDVLO
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DUUHGRQGDGEBIMOK -HRYWDR¥RIVWMRSRV VORIV WD EROBDURFHGLP B@W &N QW L | L3FODUBRE O F X5(
QY%UPHWGRIEHQHILFLERXR\GHWHUP LDQRFER QV L G H URK«GHORWV XDRVWULPHVGLWISR QLELOH
IHUUDPHQWD $16 7DEQHW



(YROX©¥R GD SURGX©¥R H GDV GHVSHVDV

$ WDWMI(UD GH FUHVAP HQUR DQXDODIMGD D HQWQGHU HWH SHURGR ' HSRLV GR IRUM
DYDQER GH IUHQM D FRP SDWHOFRP D UHVRP DGD GH SLRFHGIP HQWRV
DGIDGRV GXWDQWM R SHURGR GH P DIRU LHWWMEXR VDQUWEUD > @R UWP R GH FUHVAP HOWR
P RGHLRX VH GH IRUP D FROVMMQM QRV DRV VHI XIOMV HP HP
H DSHQDV HP ¢ P HGIGD TXHHWD GHP DQGD UHSUHVDGD | RLVHQGR DEVRUIGD

(WD TXDWH HWRIQDE¥R HP QR HOBQR Q¥R WIQLIED TXH RV JUKSRV
DWIMMOQADLY WIQKDP  VH P RYIGR SRXFR QDTXH®I DQR H DP HV FRP S®P HQWUHV TXH
WR] LOKRV UHVSRQGHP  SRU GR YROPP H VRO FUHVFHWDP  DSHQDV R TXH
GRP IQRX R UHVXGOBGR DIWHIDGR H P DVWDLRX YDUDS HV EHP P DIV IRUMV HP RXWRV
JUKSRV FRP R R ULHFXR GH HP WDSIDV H R DYDQER GH HP FRQUXGRV P «GIFDV
HP SLRQR VRFRUR -£ HP R FUHVAP HQUR YRORX D DFHBADUSDD FRP \RGRV
RV JUXSRV DQDOVDGRV HP DO VP XAVQHD LOFOXIQGR DTXHBN TXH YIQKDP HP WDVIM(UD
GH TXHGD XP FRP SRUBP HQR TXH SDUHFH Q¥R GHFRUHU PDIV GR HHWR GH
UHFRP SRUG¥R SpVSDQG-P IFD 2 * EIIFR  DSUHVHOW HWD HYROXER SRU JUKSR
DWIMMOQRDCDR RQJIR GH VRRGD D \keUH

*UEILFRYROXGRR“ZPHGRSURFHGLPEEDWRYVWRPRQFILPR KRVSLWDO
HP ELOK-HV SRU JUXSR H YDULD©¥R SHUFHQWXDO HQWUH

JRQWHD SIBVVLVWIE@EL®®,3 $16 06D GRM[W U D I3HRORE 6HP M X OB R 1RWDWHWDYV
LQGLFDP D YDULD©®¥R SHUFHQWXDO HQWUH H
> @D OJHH V V DIOWRDID Q RG/H H IRUDPW S LFFRYFD GR?2R RO D PYRMHED® F N GHRZDQO J X PAOL\G D

EUDVLORTXEDWHYRXLWRNQH IL F IDADJG IRD/UWHKDYWL V LIMVDAR Q VX O WSHIURRV/GLPHQ WRNWF BVLRUL
FDVRV JUDYHV GH XUJ-QFLD H HPHUJ-QFLD
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» 7HWSIDV> @

2 FDVR P DIV HYIGHQWM « R GDV \WDSIDV > @' HSRLY GH UHFXDU
HOWH H HWH JUXSR FUHVAHX QR DQR VHIXIQWM DIQGD TXH
e‘ R VDGR DFXP X@GR GHVGH SHP DQHED QHIDAYR $R ®RQR
'@ GH VRGD D WUH WDSIDV DSUHVHQRX R FRP SRUBP HQWR P DIV [QWEYHO
) HOAH RV JUKSRV DQDOVDGRY FRP YDUD® HV DOXDY TXH DOMUDDLDP  HOWH
IRUMV DOV H TXHGDV DFHQIMDGDV VHP XP D WIQG-QAD GH HWEELQ) DE¥R
FOW P HVP R DSpVD QRWP D@} DEXR SpV SDQG-P IFD GRV GHP DIV JUKSRV

> ,QWHUIRDO HV> @

(P IRDP P LB HVGH .QMQDS HV DO GH |UHQM D
|_=| H GH ILHQM D 2 UHVX@RGR UHYHUM D GIYH LHADEXR REVHUYDGD
é—é QR DQR DQWMURU HFRQVRIGD R P DIRUYROXP H GH LOMUODS HV GHVGH

RIQHAR GD \«UH HP

» ([ DP HV&RP S®IP HOQDUHV> @
([DPHV VWIXHP FRPR R JWXSR GH PDRU SHV\R QR RWO GH

SURFHGIP HQRV HVP E«P R GH P DIRUH SDQWR DFXP X@GD HOAH
_:ey H EIG¥R GH H DP HV UHD@ DGRV HP
E}b QRYR UHFRUGH GD \kcUH KMMUED 2 FLHVAP HQR UHFHOWM HOWH

H IRL WXSHURU DR GR DQR DQWMURU DFRP SDQKDQGR R

P RYIP HQWR JHWDOGH DAHAUDSER REVHUYDGR QRV GHP DIV JUKSRV

(WH FUAVAP HQWR VXSHWRX GH IRWP D H SUAWWLYD R REVHUYDGR SDUD DV FRQUX®RV
P «GIFDVQR P HWP R SHURGR HOWH H &RP R FRQHTX-QAD D LHDEXR
HOWH H DP HV FRP SGP HOWUHY H FRQVX®V P «GIEDV DXP HQRX DR ®QIR GD «UH HP
IRDP DO DGRV HP P«GD  H DP HV SRUFRQVXOD SLRSRUE¥R TXH SDWRX
SDD HP DXP HQWR GH ( WH UHVX®RGR LQGIFD TXH D H SDQWR GR YRO(P H
GH H DP HV Q¥R GHFRUHX DSHQDV GR DXP HQWR GR QVP HIR GH FRQUXGIV P DV \BP E«P
GH XP D P DIRU TXDQWGDGH P «GID GH H DP HV UHD[@ DGD SRU DWIQGP HQR 2 V GDGRV
DIWHIDGRV GR 0 DSD $\WMMMQADO HOWHEQR Q¥R SHP WP IGHQWIEDURY IDWRUHV TXH
HSTDP HAD P XGDQED TXH SRGH WHOMU DOMDO HV QD FRP SRUGFR GRV
DWQGIP HQRV QRV SIRRFR®V GIDIQUVMFRY QD LOFRUSRWDEXR GH WIFQRRJIDV RX HP
RXWRV DVSHARV GD SLEWFD DWIMMQADO

> @RWEKD W HQ G L P KWWY WRIVIXQGRERAW U D W D PAHRPVRRU D Q V | XWX HR/L RS HIAD G L R W HHUKDHSALRMYL
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DPEXO DWRHI DIJO WEI WY QR XHDP H U J ~ QLRAMO X KQ QR U £SW R M. V V LARHE®LLAD P H © DAR M UH\VD D
51 Q| $16 ,QFOXL VH SRU H[HPSOR UHVVRQGoQFLDV WRPRJUDILDV HQG|
> @RWEHD WH QG LPSQNMWRAYEBRYR I LV VHIREDILSMBERQ V HDHKIRL R QBB G L F IFRI L QA/HE LD J Q p
RULHQWD©¥R WHUDS-XWLFD HP UHJLPH DPEXODWRULDO GH FDUEWHU HOHWLYR
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» &RQVXQODVO «GLFDV> @

$V FRQVXORV P «GIEDV DWQILLDP P LB HV GH DWIQGIP HQRV HP

QRYR UHFRUGH GD WUH FRP  FUHVAP HQWR DFXP X@GR GH GHVGH

(WH UHVXGRGR P RGHWR QR VRBCHVFRQGH XP  FRP SRUEP HOWR EHP

GIMQR HQAH RV GRLY WXEJWKSRV DV FRQVXGOBV DP EXOVRUDLY UHFXDUDP

QR SHURGR H P HW R HP DI QRV ¥MP RV GRLV DQRV DIQGD Q¥R
UHVRP DLDP R SDVBP DU GH P LB HV HP DOWM

P 1B- HV VHV DQRV DMV -£ DV FRQVXGRV HP SLRQR VRFRUR VXEILDP
H EDMDP WHFRWH SHR TXDUR DQR VHIXIGR FKHIDQGR D

PLB H/ GH DWQGP HQRV HP &RP R FRQWHTX-QAD GHWDV
WDWM(UDV RSRWBV R SHWVR GR SWRQR VRFRUR GHQAR CGR \RWO GH
FRQVX®RV P «GIFDV ALHVAHX GH HP SDWD HP

D» 2 XWRV$WQGLP HQRV$P EX@VRUDLY > @
(WD FDWMIRUD TXH UH/QH FRQUXORV FRP SLRIDMMRQDLY Q¥R P «GIFRV

FRP R | IMRWIDSHXVBV QXWIFIRQMEV H SMFU@®RIRV DAQILX P 1B HV
GH DMQGIP HQRV HP UHFRWEH GD WUH H DO GH ILHQM D
2 FALHVAP HQR QR HOBQWR Q¥R |RLFRQWEQWM DR ®QIR GR SHURGR
~, . RV PDRHV DYDQERV RFRUHDP HP H

a{ FRIOAGIOGR FRP D UHWLDGD GRV @P WV GH FREHUMUD SDUD VHW: HV FRP

O SVFU®IRV IRQRDXGIU@IRY WLDSHXVV RFXSDARQDLY H | IMRWDSHX\VV
HP > @' HVGH HOWR R UW R GH FLHVAP HOR GHVDFHBARX GH
IRWP D FROUMMOW SDLD HP HP H HP
WXJHUQGR TXH R HHWR GHWD P XGDQED LHIX@WUD IRL DEVRWIGR SHR
JUKSR

352" 8%0.2 $66,67(1&,%/ 3(5 &$3,7%

2V QVP HRV DEVROMRV GH SURFHGIP HQRV FUMVAHP  SRU GRIYV P RWYRV TXH QHP
VHP SUH DQGDP MQWRV P DIV SHWRDV FREHUBV SHERV SOQRV H P DRUXVR GRV VHUYIERV
SRUFDGD XP D GHDV ,\VROU HWH VHIXQGR HHWR H LJH RBDU SDD RV IQGIFDGRUHV SHU
FDSMD TXH GIMIGHP R YRO(P H GH SLRFHGIP HQRV SHR QVP HIR GH EHQHIIHEURV GH
FDGD DQR

> @QFOXARQVXRWUMVV-ARPSURILVVLKRKMDWGEEHQ YWXSHUQRRP«GLFRFFRPRLVLRWHU
QXWULFLRQLVWDV WHUDSHXWDV RFXSDFLRQDLV SVLFUORJRV H IRQRDXGLpORJF
> @P MXO&R D$16UHWLRMX PMI/H-REH U W8 XIUXD WRDRV H J RBWIRD YV V L 8 QIDALMO RRIRR' D X G L |
WHUDSHXWDV RFXSDFLRQDLV H ILVLRWHUDSHXWDV 51 Q]



(YROX©¥R GD SURGX©¥R H GDV GHVSHVDV

(P FDGD EHOHIAEUR XWI RX HP P «GD SWIRAHGP HOWRV P «GEFR
KRVSMXDUHYV DOWA HP DO GH QRSHURGR 7TDEHD  WRIQGDTXHR
AHVAP HOR GH QR YR&XP H VRWOGH SWRAHGIP HOWRV Q¥R GHFRUH DSHQDV GRV

GH QRYRV EHQH IHEURV IOFRWBRWDGRY ¢ EDWH XP D SDUAHD KHOW WP E«P R
DXP HQWR GD LOWIMGDGH GH XWR LQAMNGXDO

(WH SDG¥R Q¥R « XQURWP H HOWH RV JUXSRV ([ DP HV FRP SGP HQWBUHV VHIXHP
SX[ DQGR R LQGIFDGRUSDWD AP D FRP DO GH SHUFDSI\VD GHVGH FKHIDQGR D
H DP HV SRUEHQHLHEUR HP 7HWDSIDV SRURXWR @GR WHDP D WDWMMW(UD

P DV LWHIX@UGR FROMQR GHSRLY GH XP D TXHGD DFHQDGD HP R LQGIFDGRUWH
UHFXSHWRX GH IRWP D JWDGXDO DW DWQIU R SDViBP DU GH HP UHFXRX
QRYDP HQM HP H YRORX D VXELUHP VHP  DIQGD UHVRP DUR SIFR REVHUYDGR

GRLY DQRV DQWA

$ FRP SDUDEXR HOAH H P RVAD WLDSIDV H LOMUODS HV FRP R RV GHMIT XHV
GR VAP R DQR DP EDVFRP DI GH QR LQGIFDGRUSHUFDSIVD UHVX®IDGR GD LHYHUAR
GH WIQG-QAD REVHUYDGD VP E«<P QRV YRO(P HV DEVROOVRY GVEXWGRV QD VHE¥R DOWURU
&RQUX@RV P «GIFDV DP EXOVRUDY DR FRQAEUR WYHIDP XP SHTXHQR LHEXR QR V(WP R
DOR LOMURP SHQGR XP D UHFXSHWDEXR SUDWFDP HOWM LQOWMUXSVD GHVGH
DIQGD DMP R IQGIFDGRUSHWP DQHAH DEDI R GR Q YHOGH VHQGR MQWR FRP
WADSIDV R JUXSR TXH DIQGD Q¥R UHVRP RX R SDVIZP DU SHU FDSIV REVHUYDGR DQWV GD
SDQGHP ID

1R VRO R FLIVAP HQWR SHU FDSIVD HQAH H IRL GH SUDWEDP HQM
HTXLYD®IQM DR FUHVAP HQR GR QYP HIR GH EHQHIIAEURV QR P HWP R SHURGR
MR LQGIFD TXH D DFHBADEXR GD SURGXEYR DWIMMQADOREVHUIYDGD HP FRP ELQRX

HP SWRSRW HV VHP HEDQMV H SDQWR GD EDWH GH EHQHIIEEURV H DXP HQR GD
LOWQUGDGH GH XVR SRUSHWRD

7TDEHODY“WPHUR P«GLR GH SURFHGLPHQWRY GH DVVLVW-QFLD
UHDOL]DGRYV SRU SODQRV SULYDGRV GH DVVLVW-QFLD ¢ VDY

&RQVXOWDYV |
2XWURV DWHQGLPHQWR\
([DPHV FRPSOHPF
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IRWDR2 Q%PHBRGL(RI—BURFHGLPGQ.\QRV\HUQ-ID/@&BRU EHQHILFIGGHDVRY YV WPRCQFILEPR KRV SIRW
{FRQVLGHUD VH FRQVXOWDV P«GLFDV DPEXODWRULDLY H HP SURQWR VRFRUUR
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6H D SURGXE¥R DWIMMQADOP HGH TXDQURY VHYIERV IRWDP  SUHBGRY DV GHVSHVDV
DWMMMQADY P HGHP R P RQEQW GHVHP ERODGR SHDV RSHIDGRUV FRP HWHV
DWIQGIP HQRV (WDV GXDV GIP HQV: HV QHP VHP SUH FDP IQKDP QR PHW R UWP R H D
Gl HUHQED HQWH HDV FRWXP D LHYHDUVBQUR TXDQWR RV QP HRVHP \L

(P DV GHVSHVDV DAWIMMQADLY GRV SOQRV P «GIFR KRVSMBOUHY VRP DIDP 5

EI®- HV QRYR UHFRWEH GD \«UH KMAMUED ) LHQWM D R ALHVAP HQR UHDO M
FRULIIGRV SHD [Q@E¥R ,38$ % ( > @IRLGH DEDI[ R GRV GH H SDQWR
QR YROXP H GH SLIRFHGIP HQRV QR P HWP R SHURGR (WD GLHUHQED P RWD TXH DSHVDU
GR DXP HQWR H SUHWLYR QD TXDQWEDGH GH DWIQGP. HQRY D GHVSHVD DWIMMQADCP «GID
SRUSWRFHGIP HQR GIP LOXIX HP WP RV UHDLY DR ®RQUIR GD VeUH UHVXOBGR FRP SDAWYHO
FRP R SHVR FUHVAHOW GRV H DP HV FRP S®P HQWIUHV JUXSR TXH SDWRX GH SDUD

GR YRO(P H VRVDOGH SURFHGIP HQURV HQAH H H TXH FRP ELQD HBNDGR
YRO(P H GH DMQGIP HQRVFRP P HORUGHVSHVD P «GID SRUSLIRFHGIP HOR

(WD GQeP LD GV GHVSHDV DWWMOQADL [ LIFD HYIGHQW DR FRP SDUWDURV UHFRUWGHY GH
YR&AP H DSUIHVHOGRY QD 7DEHD MRP RV WHRWHY GH GVSHW ([DP HV
FRP SGP HOMIHY EDWMDP  tHFRUGH GH YROXP H HP P DV D GHVSHWD WHDOGR JWXSR
ILlFRX DED] R GD WHIMADGD HP MOQDOGH TXH D GHVSHVD DWIWMOQHDOP «GED SRU
H DP H YRORX D GP 1OQXIU

$ FRP SDUWDEXR P DIV UHFHQM QR HQBQUR DSRQUD SDUD XP D P XGDQED GH SDGW¥R QR

DIMHIDGR ( QWH H DV GHVSHWDWV RIHVAHWDP HP WP RV UIHDLV FHUFD GH
YH HY R AHVHAP HQR REVHWYDGR HOQWH H H DAP D VMQR GR
ARHVWAHP HOR GR QVP HIR GH EHQHILHEURV TXDQWR GR YRAXP H GH SIRFHGIP HQRV
R PHPR IQOMIYDR 2X VHD HP D GHVSHW DWIWMOQHDOP «GD SRU

SWIRFHGP HOWR VP E«P YRORX D DXP HOWU QR DIWHIDGR DIQGD TXH GH IRWP D GHMJIXDO
HOWH RV JWXSRV

' RV JUXSRV FRQFHOWDP  HWD WHYHUAR H DP ERV EDWADP UHFRUGH GH GHVSHVD HP
LIOMUODS HV H WADSIDV $V GHVSHVDV FRP  LOMUODS HY FUHVAHLDP HOWH
H H DV FRP \MDSIDV RV P DIRUHV IQRUHP HQRV HQAH \RGDV DV
FDWAJRUDV DQDOVDGDV 1 R FDVR GDV IQMUQDS HV R UHVXGBGR LHYHUM D TXHGD GH
UHJ MADGD HP DQR TXH LOMURP SHX XP  FUHVAP HQR GH HP 1RFD\R
GDV WADSIDV' R AUHVAP HQR DFRP SDQKD D UHFXSHWDE¥R M GIVRXWED QD VHE¥R GH
SURGXE¥R DWIMMQADO P DV HP UV R SLRSRUARQD® HQM P DIRU HQTXDQR R YROPP H
GH WDSIDV FUHVAHX QR YMP RDQR D GHVSHVD FLHVAHX VIQDOGH TXH R YD®U
P «GIR SRUSURFHGIP HQR QHWH JUKSR VIBP E«P DYDQERX

> @ $ PHWRGRORJLD XWLOL]DGD SDUD D FRQYHUV¥R GRV YDORUHV QRPLQDL
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-£ H DP HV FRP SGP HQWUHY H FRQVXORV DP EXOVMRUDLY IRWDP QD GLHS¥R RSRWD

FOWDP H UHVSHAWYDP HOM HP  GHVSHVD UHDOHOWH H PHWPR
FRP R YRO(PH GH HDP HV HP DO QR P HWP R SHURGR  (\WH GHVFROP HQR
WHRWD R SDGWR REVHWDGR DR ®QIR GH VRGD D \«UH H DP HV FRP SGP HQBLHV
UHVSRQGHP SRU GR VRVBOGH SURFHGIP HQWRV UHDQ DGRV HP P DV GDV

GHVSHVDV DWMWMQHDLY VY QI RILEILER ,QMUDS HY SRUVXD YH  WHSUHVHQWRP

DSHQDV GRV SLIRFHGP HOWRV P DV FROFHOWDP GH WGR R I DWR DWIMWMCQHDO
GRWHWRU

4 XDQGR DV GHVSHWDV ¥R GYIGGDV SHR QP HR GH EHQHIHEURV> @R JDWR P «GR

SRUSHWRD SDWRX GH 5 P IOHP SDD5 P IOHP DOR UHDOGH
%RD SDUM GHWH DYDQER DFROMAHX QR YP R DQR  HQWH H R JDWR SHU
FDSWVD FUHVAHX P DIV GH TXDAR YH HV R UW R REVHUDGR HQWH H

R TXH LQGFD TXH LRP SHX FRP R SDGW¥R GH ALHVAP HQWR P DIV FRQWGR
REVHUYDGR QR DQR DQWMURU

TDEHODHVSHVDWVLVWHPMDORUHNIBVELOK GIH/ HYDULD®¥R
SHUFHQWXDO

&RQVXOWDYV

&RQVXOWDV P«GLFDV I

&RQVXOWDV P«GLFD)
6RFRUUR

2XWURV DWHQGLPHQWR\V
([DPHV FRPSOHPF

7THUDS

,QWHUQ

'HPDLV GHVSHVD\
KRVSLWDODUHVt

TSRS I I I N

YROQWEDSBVVLVW IGQFLEO®, 3 $16 06 'DGRM[WUDSGRMS HPMXOKR 1RWBPHWRGR
XWLOLIJDGBDFRQYHURRDORQURVLQEPYDORUHUHVWEHWDORRBIGD GO VWWW X BRI ¥ GBH V St
DVVLVWHQFRPYMHQTXDGQORBHPDLYWXSBWS URFHGLPEBWREW XGRRO W D ETOR GR U HD\WFO F L +
FRPRHPROBRXJBHD®GHGHIRGDBDP SD QK BAD F L Q DSIDMRH VIGICAD VHDYIYV. V W -HQ PLDIF - XDACLJEL
RXW FRVWR) F X OIDGR MOS8 UR P R GYRD ¥ G H Y H B3 R H Q @1L\D J Q p WWLIFW D M ® W RL O LIDDHC
51 Q| $16

> @QHVWINWNWXDBEBHVSHWGBLPRBURFHGLPARUWR YV SRQBERQ WG HV SHE U VLV W HQRLHIIDNG |
Q“PHUR GH SURFHGLPHQWRY UHDOL]DGRV HP FDGD JUXSR DVVLVWHQFLDO
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2V LHVX®GRY GHVM HAXGR P RWMDP XP VHVRUTXH HQAH H SDWRX SRU
WV I DVHV GMAQWY $ SUP HLD GH D IRLP DUFDGD SHD UHWDE¥R H SHD | RUM
UHFXSHWDEXR VBLIFDV GR IQFR GD SDQGHP ID $ VHIXQGD HQWH H IRL GH
P RGHWDEXR JWDGXDOH FRQVMMOW GR UWP R GH FUHVAP HQR VBQR HP  EHQHILFEURV
TXDQWR HP  SURGXE¥R DWIMMQADO $ WUPHLD REVHUYDGD H FOXMYDP HQM QR DQR EDVH
GH IOMURP SHX HWD P RGHIDE¥R RV WHV LQGIFDGRUIHV FHOWDLY GHWM HWXGR
EHOHILEEURY YRO(P H GH SURFHGIP HQRV H GHVSHVDV DWIMMQADLY YRGILDP D DFHBIDU

MP XGRQHDP HQM

2 FAHVAP HQR GD EDWH GH EHQHIHEURV IOWMAD EHP HWD VHIXQGD IDVH GH
P RGHWDSXR ' HSRLY GH DFHBIDUDW | UHQWM DR DQR DQWURU R UWR R UHFXRX
SDWD HP H HP DQWV GH YROBU D VXELU SDUD HP
TXDQGR R VHVRUDWQJ X P LB HVGHYQFX®V QRYR UHFRUGH GD VkUH

1 R YROXP H GH SLRFHGIP HQRV R P HVP R SDGW¥R GH P RGHUDEXR DSDUHAHX GH IRWP D
P DIV DFHOWDGD 2 FUHWAP HQR GH HP DWRADGR ¢ UAVRP DGD GH
SURFHGIP HQVRV DGIDGRV GXUDQWM R SHURGR GH P DIRUUHVMGKR \DQMEUD FHGHX OXJDUD
B DV FDGD YH| P HQRUHV HP HP H HP 4 XDAR
JUKSRV DWIMMQADLY DQDOVDGRV EDMDP  UHARWEH GH YROPP H HP 7DEHD
FRQUXGEV P «GIFDV HP 3LRQWR 6RFRUR RXWRV DMQGIP HQWRV DP EXOVRUDLY H DP HV
FRP SOP HQWBUHV H LOMUQDS HV $V GXDV H FHE HV FRQUXGRV P «GIFDV DP EXOVRUDLY H
WADSIDV SHWP DQHAHP DEDLR GR YRO(P H REVHUYDGR HP DIQGD TXH DP EDV
WIQKDP FUHVAGR QR ¥GIP R DQR $ UHDFHBIDEXR GH Q¥R SDUHFH GHFRUHU
P DV GR HHMWR GH UHFRP SRVIEG¥R SV SDQG-P IFD M HVIRVGR QRV DQRV DQWMURUHV

1 DV GHVSHVDV DWMMMOQADLY R SDG¥R GH UHFRUGHV IRLP DIV VHBMYR ' DV FDWJRUDV
DQDOOGDV QD 7DEHD  DAWQILDP YDBRU HRWH HP FROUXGV HP  SLRQR
VRFRUR WDSIDV LQMQDS HV H GHP DIV GHVSHVDV P «GIFR KRVSMIDUHY $V H FHO HV
FRQUXGEV DP EXDWRUDY RXWRV DWQGP HQRV DPEXOWUDY H HDPHV
FRP SGP HQBUHV AR MWEP HQM RV JUXSRVHP  TXH D GHVSHVD DWIMMQADOP «GID SRU
SURFHGIP HQR GIP LOXIX DR ®QIR GD VkUH

2 FRP SRUBP HQR GD GHVSHVD DWIMMQADCOP «GID SRUSURFHGIP HQWR DIXGD D H STFDU
SRU TXH LOM.QDS HV H WADSIDV FROFHOWDLDP R P DIRU ALHVAP HQWR GH GHVSHWD HP
H UHVSHPAYDP HQW P DV SRUFDP LIOKRVRSRRV (P LOWUDDS HV D
GHVSHVD DWMMOQADCP «GID SRUSURFHGIP HOWR GIP LQXIX HQWH H RTXH
LQGIFD TXH R DXP HQVR GD GHVSHVD GHFRULHX SUHGRP L[QDQOWP HOWM GR YROX(P H H Q¥R GR
SWIHER (P WADSIDV RFRUHX R IQYHUR D GHVSHVD DWIMMQADCP «GID SRUSURFHGIP HOR
DXP HQWRX QR PHW R SHURGR D P DIRU YDUDE¥R HQAH \RGRV RV JUXSRV
DQDOVDGRV R TXH LQGID TXH R FUHVAP. HQUR GD GHVSHVD QHWH JUKSR « [P SXOIRQDGR
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SUQASD® HQW SHD FRP SRUEFR H SHR YDRU GRV SWRFHGIP HQRV UHDQ DGRV Q¥R
DSHQDV SHD TXDQAGDGH 1R DIWHIDGR D GHVSHVD DWIMMQADO P «GID  SRU
SURFHGIP HQR GR MMP D FRP R XP  VRGR SHUWP DQHFH DEDI[ R GR Q YHOGH

P DV VXELX VRP HOWM HP HYHUMQGR D WDMMWUD GH TXHGD SUHGRP QDM
QRV DQRV DQMURIHV

$ SDUNASDCS¥R GDV IQMUQDS HV QR VRIOGH GHVSHVDV LHIRWED HAWD GIVXWD ' HSRLY CGH
WHFXDUGH |IRWP D SIDWFDP HQWM FRQAQXD GH HP SDWD HP HAD
SDUAASDG¥R YRORX D VXELWUSDLD HP RP HWP RDORHP TXHR JWXSR EDWAX
WHARUGH VBOQWR GH YRAP H TXDQWR GH GHVSHVD

' R SRQR GH YWD GR EHQHIIFAEUR R JDWR P «GIR UHDORUIHVAHX HOWH H

P DV GH IRWP D FRQFHQWDGD QR P R DQR R DYDQER GH HOWH H
IRL P DIV GH TXDWR YH HV VXSHURU DR UHIMADGR HQWH H (WD
DFHBIDEXR GR JDWR SHUFDSIVB VXSHURX D GD SURGXE¥R SHUFDSIVD QR P HVP R LQMUYD®R
IQGIFDQGR TXH R ALHVAP HQWR GDV GHVSHVDV HP Q¥R GHFRUHX DSHQDV GH
XP PDIRU X\R GRV WHWYERV SRU EHQHIAEUR P DV WP E«P GH XP D GHVSHWD

DWIWMOHDCP «GID P DLV HBYDGD SRUDWIQGIP HOWR

(P FROMQR RV UHVXGRGRV GH VXIJHHP TXH R SHURGR GH P RGHWDEYR
REVHUYDGR HQWH H Q¥R VH FRQVRIGRX FRP R XP  QRYR SDViZP DUSHUP DQHQWM
6H HWD UHDFHBADSYR LHSUHVHOWD R IQFR GH XP D QRYD IDVH GH FUHVAP HQWR RX XP
P RYIP HQR SRQWDO« XP D TXHWMR TXH HWM HAXGR Q¥R WP FRP R UHVSRQGHUFRP RV
GDGRV GIVSRQYHY 2 DFRP SDQKDP HQWR GRV SUi[ [P RV DQRV EDVH VHLE QHFHWEUR SDUD

GHWALP LQDUVH D WDV UD REVHUYDGD QHWM DQR VH FRQILLP D FRP R WIQG-QRD

&DEH UHIMADU DIQGD XP D @ MBE¥R GHVM HWXGR RV JUXSRV DWMMQADLY UH/QHP
SWRFHGIP HQRV KHMRI-QHRV VRE XP P HVP R (iW@®& 7HDSIDV SRUH HP S® DEWQIH
GHVGH WDQVIXV: HV H P SOQWMV GH' ,8 DW TXIP [IRMUDSID DGIRWDSID H KHP RGIEQMH
SURFHGIP HQRV GH FXVWR XQMIUR P XIVR GAMAQR HQAH WL 2 |RUM DXP HQUR GD GHVSHWD
DWIMMQADO P «GID SRU SWRFHGIP HQR QHWH JUKSR HP SRGH HGMU XP D
P XGDQE QD FRP SRVEYR IOMUDD GRV SWRFHGIP HQRV UHDQ DGRV KISUWAMH TXH RV
GDGRV DJWHIDGRV Q¥R SHP WP FRQIILP DU VBQWR SDLD WADSIDV TXDQWR SDUD RV GHP DIV
JUKSRV DODD/DGRY QHWM HAXGR 3HVTXIVDV IXWDV FRP P DIRUQ YHOGH GHVDIUHIDEXR
SRGHUDP HVFOUHFHUVH RV P RYIP HQWRV REVHUYDGRV HP - FDGD JUKSR GHFRUHP GH XP D
P XGDQED JHIDOGH SDGWR RX GHXP Q/P HUR UHGX] LGR GH SUIRFHGIP HQWRV HVSHFTLERV
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2\ GDGRV GHVM HWXGR WP RUJHP QR 0 DSD $\MMMQADOGD 6DV/GH 6XS®P HQBU
> @SDIQHOSYETR P DQAGR SHD $1 6 TXH UH/QH LQIRWP DO HV GH SUIRGXE¥R H GHVSHWD
DWIMMQALDOHQYIDGDV SHURGIFDP HOW SHDV RSHUDGRUDV GH SOQRV SUYDGRV GH VDV/GH
' XDVIRQMVFRP S- HP HAD EDVH R 60MMP D GH,QIRWP DS HV GH 3LRGXWRV 6,3 FRP RV
HYHQRY DWMMQADY H UAVSHAWDV GHVSHVDV H R 60MMP D GH ,QIRWP De¥R GH
YHQHILAEURV 6,% FRP R TXDQAWBWYR GH Y QFX®V SRURSHDGRLD

$ H WDS¥R XWI DGD QHW HAGXR IRLUWHD@ DGD SHD $16 HP GH MQKR GH

SDWD RVGEGRVGER 6,3 HHRP FRUM HP GH MQKR GH SDWD RV GDGRV GR 6,% 2
,(66 FRGMRX HWDV IQIRWP DS HV HP MBR GH RP WHRW H FXNMYR SDWD RV
SOQRVP «GFR KRVSMXDIHV H SDWD R SHURGR GH D

9D®! UHIMADU TXH DV RSHIDGRWDV SRGHP  DW(DT] DUVBQWR R 6,3 TXDQWR R 6,% GH
IRUP D UHWRDWYD &RP R FRQVHTX~QAD RV QYP HIRV GH EHOH LEEURV UH HHQMV D
DSUHVHQWGRY QHVM HAMGR SRGHP  GLLHUU @ HLDP HOW GRV YD®&RUHV SXETFDGRV
HP RXWRV HWXGRV DIQGD TXH D GLLHIHQED WQGD D VHUSHTXHQD 2 P HVWP R YD®I SDID RV
IQGIFDGRUHV SRU EHQHIIFEUR FDBX@GRV D SDUAU GHWHV GDGRV (WD SRWIELIGDGH GH

HYMWR « LQHHOWM ¢ QDWUH D GIQuP IFD GR SDIQHOH Q¥R LHSUHVHOW LOFRQVMAVQRD
P HRGRQJLFD

$V GAVSHVDV DMWMQADLY IRWDP  LHRHEIGDV HP YD&UHV QRP 1QDLY H FRQYHUAGDV SDUD
WHDLY GH GH HP EWR GH FRP EDWH QD YDUDS¥R DFXP X@GD GR ,3&$ XW0 DQGR D
&DBXOCRWD CR &IGDG¥R CR Y%DQFR &HQAMDOCR UADMO> @$ 7DEHD  DSUHVHOW RV
[ DVRUHV GH FRUHS¥R DSTDGRY D FDGD DQR EDWH

7TDEHODPQGLFHVY GH FRUUH®©¥R DSOLFDGRV FRQIRUPH DQR ED

Cee T 1 ]

GH]HPE

JRQWHDQFR &HQWUDO GR %UDVLO &DOFXODGRUD GR &LGDG¥R > @ $SXUDO¥R |

> @ 'LVSRQ NW@WSI\P_DSS SRZHUEL FRP YLHZ"
U H\-U MRL<M4Z1*, 27 W<]KKO\ 1 5M/7N <](W< 0[0P101*<\<:=N,LZLG&, .MON<P( 2'%]}
19P<P8 =L-

> @ 'LVSRQ KWWSHHWP ZZZ EFE JRY EU &$/&,'$'$2 SXEOLFR H[LELU)RUP&RUUHFDR9
PHWKRG H[LELU)RUP&RUUHFDR9DORUHYV



https://app.powerbi.com/view?r=eyJrIjoiYjQwNGI4OTItYzhhMy00N2RjLTk0YzEtY2MxMmNlNGYyYWZkIiwidCI6IjlkYmE0ODBjLTRmYTctNDJmNC1iYmEzLTBmYjEzNzVmYmU1ZiJ9
https://app.powerbi.com/view?r=eyJrIjoiYjQwNGI4OTItYzhhMy00N2RjLTk0YzEtY2MxMmNlNGYyYWZkIiwidCI6IjlkYmE0ODBjLTRmYTctNDJmNC1iYmEzLTBmYjEzNzVmYmU1ZiJ9
https://app.powerbi.com/view?r=eyJrIjoiYjQwNGI4OTItYzhhMy00N2RjLTk0YzEtY2MxMmNlNGYyYWZkIiwidCI6IjlkYmE0ODBjLTRmYTctNDJmNC1iYmEzLTBmYjEzNzVmYmU1ZiJ9
https://www3.bcb.gov.br/CALCIDADAO/publico/exibirFormCorrecaoValores.do?method=exibirFormCorrecaoValores
https://www3.bcb.gov.br/CALCIDADAO/publico/exibirFormCorrecaoValores.do?method=exibirFormCorrecaoValores
https://www3.bcb.gov.br/CALCIDADAO/publico/exibirFormCorrecaoValores.do?method=exibirFormCorrecaoValores

(YROX©¥R GD SURGX©¥R H GDV GHVSHVDV

$ VUH KIMMUFD GH EHQHILFIEURY XWI} DGD QR * (EIFR  TXH UHP RQW D IRL
FROWAX GD D SDUAU GD |HUDP HOWD $1 6 7DEQHWFRP D P «GID GRV TXDAR WP HWWHV
GLVSRQIELT) DGRV SDUD FDGD DQR

$R ®QUR GRW[ VR R WP R EHQHILFEUR VHIXH D GHILQIE¥R RIIADOGD $1 6 VHIXQGR D
TXDOXP DP HWP D SHWRD SRGH VHUFRQWELT) DGD P DIV GH XP D YH| FDVR SRWXD Y QFX®
FRP P DVGHXP S@QR SUYDGR GH \DY/GH

3RUIIP QHQKXP D WFQED HWIVWMED GH DMWM H WDSRDE¥R RX [P SXVDE¥R IRL
DSTFDGD DRV GDGRV RUJIQDLY 2 SURSHVVR GHVM HWXGR « RUDQY DU H LOMUBUHVEU DV
IQIRWP DS HV M SXEQFDGDV SHD $16 SUHVHIDQGR VXD IOWIUGDGH H Q¥R SWRGX] U
HWP DWYDV DGIFIRQDLY VRELH R FRP SRUBP HQR GR VHVRU
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5() (5@ &$6

%6$6,/ $J-QFLD 1 DFIRQDO GH 6DY/GH 6XS®PP HQDU $16 0 DSD $WIMMQADOGD
6DVGH 6XSOP HQWU  DQR EDWH SHPXUR HOMJIQFR@ ' VSRQYHO HP
KWBV DSS SRZHELFRP YIHZ"

UH-UWRI<MZ1*, 27 W]KKO\ 1 SM7N <](W 0[0P1Q*<\< =NIZIC&, ,MBkP (
2" YMI7T5P <7TPW' -P 18& <P (/7% <NI]1]9P <P 8 == $FHMRHP MO

%5%$6,/ $J-QFD 1 DFIRQDOGH 6DYGH 6XSGIP HQDU $16 $16 DMDOD R 0 DSD
SWIMWMOQHDO GD 6D/GH 6XSeP HQWMU ' VSRQYHO HP KWBV ZZZ JRYEUDQV SW

EUDWXQWRY QRWADV  SHURGR HBIVRUDODQV DD D R P DSD DWIVMWMQADOGD VDXGH
VXS®P HOWRU $FHWRHP MO

%6$6,/ $J-QFLD 1 DFLRQDOGH 6DY/GH 6XS®IP HQVDU $1 6 6MMP DGH,QRWP DS HVGD
6DVGH 6XSOP HQU 6,%%$16 0 6 ' DGRV HWDGRV P M®R GH
' VSROYHOHP KWBV _ZZZ DQVJRY EUDQWBEQHWIQGH KW $AHWRHP MO

%6%$6,/ $J-QFLD 1 DFIRQDOGH 6DYGH 6XS®IP HQVDU $16 5HWRACGER 1 RWP DWD Q)

GH GH MBR GH " VS HWREWH D UIWMIDGD GH @P IWV GH VHW- HV FRP
SMHIRIRV RQRDXGHERIRV WADSHXWV RFXSDHRQDLY H [MRWLDSHXWY QR =P EMR GD
VDYGH VXSGP HOWU ' LEUR 2 [IHDOGD 8 Q¥R %4DV@D ' ) MO $SFHWR HP MO

%6$6,/ $J-QFLD 1 DFLRQDOGH 6DY/GH 6XSGP HQDU $16 SHROECR 1 RWP DWD Q

GH  GH VWP EWR GH ' VS H VRELH R HQYIR GH IQIRWP DS HV SHOV
RSHWDGRWDV GH SOQRV SUYDGRV GH DWIMAQAD ¢ VDYGH SRU P HR GR 6MMP D GH
JQRWP DO HV GH 3LRGXVRV 6,3 H GR 6MMP D GH ,QIRWP DE¥R GH YHQHILFAEURY 6,%
' IEUR2 IIAIDOGDS Q¥R %4IVAD ' ) WHW $SAHWRHP MO

%DQFR &HQWDOGR %4.DVIO &DBXDCRWD GR &IGDG¥R  &RUHE¥R GH YDRUHV ,3&$ ,% (
AHXUR HEMIQFR@ %DV ' ) %OQFR &HQWDOGR %.DMO ' VSRQYHO HP
KWBV 777 EFEJRYEU&$S/&' $' $2 SXEMR H IEIY RWP &RUHDRIDRHV GR"

P HWRG H LEIl) RIPP &RUHFDRIDRUH $FHWRHP MO
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