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&RXEH�D�HVVD�IDVH�DV�SHUGDV�GD�DUHLD�GHFRUUHQWH�GR�FRQVXPR�DGLFLRQDO�GHVWD��QD�GRVDJHP�GD�DUJDPDVVD�
GD�RUGHP�GH��������DGYLQGD�GH�Y·ULRV�IDWRUHV��WDLV�FRPR��D�IDOWD�GH�XQLIRUPLGDGH�GR�DUUDVDPHQWR�GDV
SDGLRODV� XWLOL]DGDV�� LQH[LVWÃQFLD� GH� SURFHGLPHQWRV�� FRQWULEXLQGR� SDUD� XPD� YDULD¾¼R� GR� FRQVXPRV� GRV
GLYHUVRV�PDWHULDLV�GD�DUJDPDVVD��&RQVLGHUD�VH��UHGX]LGD�D�SHUGD�GD�DUJDPDVVD�DSÐV�PLVWXUD�DSHVDU�GH
Q¼R�TXDQWLILFDGD�� VHQGR�TXH� DSÐV� D�PLVWXUD� D� DUJDPDVVD� Â�GHUUDPDGD�GLUHWDPHQWH�QR� FDUUR�GH�P¼R
FRQYHQFLRQDO�H�WUDQVSRUWDGD�DWÂ�R�JXLQFKR�SDUD�VHU�OHYDGD�DRV�SDYLPHQWRV��1R�SDYLPHQWR��Â�GHUUDPDGD
QXPD�EDQGHMD�GH�PDGHLULWH��GHSRLV�FRORFDGD�FRP�S·�QDV�PDVVHLUDV��TXH�V¼R�GLVWULEXÇGDV�SDUD�RV�SRVWRV
GH�VHUYL¾R�H�DOL�FRORFDGDV�HP�FDYDOHWHV�PÐYHLV�
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(VWD� IDVH� Â� UHVSRQV·YHO� SHOD� SHUGD�GD� DUHLD� GHYLGR� DR� H[FHVVR�GR�XVR� GH� DUJDPDVVD� SURYHQLHQWH� GD
YDULD¾¼R� GD� HVSHVVXUD� PÂGLD� GD� MXQWDV� WDQWR� KRUL]RQWDO� TXDQWR� YHUWLFDO�� ����� �� H� ����� ��
UHVSHFWLYDPHQWH��R�MXVWLILFD�R�LQGLFDGRU�JOREDO�GH�SHUGD�GD�DUHLD�QHVVH�VHUYL¾R��$�DSOLFD¾¼R�GD�DUJDPDVVD
Â� IHLWD� GD� PDQHLUD� WUDGLFLRQDO� �� FRP� D� XWLOL]D¾¼R� GH� FROKHU� GH� SHGUHLUR�� 9DOH� VDOLHQWDU� TXH� Q¼R� IRL
TXDQWLILFDGD�D�DUJDPDVVD�GH�SUHHQFKLPHQWR�GRV�YD]LRV�GRV�EORFRV�QHP�D�XWLOL]DGD�QR�SUHHQFKLPHQWR�GH
UDVJRV�QD�DOYHQDULD��R�TXH�VHJXUDPHQWH�HOHYDULD�D�SHUGD�GD�DUHLD�GD�RUGHP�GH���D����FRQVROLGDQGR�R
LQGLFDGRU�JOREDO�GH�SHUGD�HQFRQWUDGR�SDUD�DUHLD�QR�VHUYL¾R�GH�DOYHQDULD�
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