8QLYHUVLGDGH )HGHUDO GH &DPSLQD *UDQC
&HQWUR GH &LrQFLDV H 7THFQRORJLD
8QLGDGH $FDGrPLFD GH 'HVLJQ

&XUVR GH 'HVLJQ

$XWRU 'LHJR /LPD GR 1DVFLPHQWR
2ULHQWDGRU 3URI OH &OHRQH )HUUHLUD GH 6RX]D

&DPSLQD *UDQGH $JRVWR GH



8QLYHUVLGDGH )HGHUDO GH &DPSLQD *UDQC
&HQWUR GH &LrQFLDV H 7THFQRORJLD
8QLGDGH $FDGrPLFD GH 'HVLJQ

&XUVR GH 'HVLJQ

SHODWYULR WpFQLFR FLHQWIt
&XUVR GH 'HVLJQ GD 8QLYHUV
&DPSLQD *UDQGH FRPR UH
REWHQoOomR GH WtWXOR GH %DF
KDELOLWDomR HP "HVLJQ GH 3L

$XWRU 'LHJR /LPD GR 1DVFLPHQWR
2ULHQWDGRU 3URI OH &OHRQH )HUUHLUD GH 6RX]D

&DPSLQD *UDQGH $JRVWR GH



8QLYHUVLGDGH )HGHUDO GH &DPSLQD *UDQC
&HQWUR GH &LrQFLDV H 7THFQRORJLD
8QLGDGH $FDGrPLFD GH 'HVLJQ

&XUVR GH '"HVLJQ

$XWRU 'LHJR /LPD GR 1DVFLPHQWR
2ULHQWDGRU 3URI OH &OHRQH )HUUHLUD GH 6RX]D

3URI OH &OHRQH )HUUHLUD 6RX]D

22222222222222222222222222222222222222222

3URI 'U -RmR %DWLVWD *XHGHYV

22222222222222222222222222222222222222222

3URI OH 9DOWHU 20LYHLUD 1DVFLPHQWR

22222222222222222222222222222222222222222

&DPSLQD *UDQGH $JRVWR GH



'"HGLFDWyULD

$ '"HXV SRU PH JXLDU VHPSUH H DRV PHXV SLC
VHXV HQVLQDPHQWRY HX QmR VHULD TXHP VI



$JUDGHFLPHQWRYV

SULPHLUDPHQWH DJUDGHOR D '"HXV TXH VHP
VXD LQILQLWD JUDoD SRU HVWHV D DQRV G
SRU FRQWD GD SDQGHPLD H JUDoDV DR PH.
ILQDOL]DQGR HVWiI FDPLQKDGD

$JUDGHOR DRV PHXV SDLV &pOLD H ODULYDC
WDQWR DPRU *UDoDV DRV HVIRUORV GHOHYV
FDPLQKR D VHJXLU FRQVHJXL FKHJDU DWp
'DQLHOD H 'DQLHO SRU WRGR LQFHQWLYR D
FRPR LQVSLUDOmMR HP VXDV YLGDV 2EULJDC
VHPSUH DSODXGLU DV PLQKDV FRQTXLVWDV

6RX LPHQVDPHQWH JUDWR DR PHX FRPSDQK
LQFHQWLYRX HP PHLR D SDQGHPLD SDUD TXFH
6HPSUH PH HQFRUDMRX H DFUHGLWR HP PLP

$RV PHXV DPLJRV H FRPSDQKHLDRVWDH W R
PRPHQWRYV IHOL]HV H WULVWHYV DR PHX ODG
MXQWRY OHYDUHL FDGD XP GH YRFrV QR PHX

$ PLQKD RULHQWDGRUD SURIHVVRUD &OHRQ
LGHLDV H PH JXLDGR HP PHLR DV PLQKDV
RULHQWDomR IRL XP QRYR DSUHQGL]DGR SD
SURIHVVRUHY GXUDQWH HVWi WUDMHWYULD
HVSHFLDO DR SURIHVVRU ,WDPDU TXH PH LQ
DRQGH FKHJXHL QD IDVH ILQDO HQWUH RV
H[SHULrQFLD LQFUtYHO SDUD R PHX FUHVFLP

$ WRGRV RV IXQFLRQIULRYV GD 8%' TXH WDQW

( SRU ILP D WRGRV TXH FRQWULEXtUDP GH |
GHVWH VRQKR FDGD XP WHP XP OXJDU HVSHI



19&«DGD SHVVRD WHP VHX WEF
FRPSDUH DRV RXWURV 9DO
FRQTXLVWRX QD VXD SUySULD

$XWRU GHVFRQKHFLGR



SHVXPR

(VWH GRFXPHQWR GHVFUHYH R SURFHVVR GH
SDUD FHVWDV H SUHVHQWHV )RL XWLOL]DGD

DOJXPDV DGDSWDo}HVY GH DFRUGR FRP DV
7/DPEpP IRUDP UHDOL]DGDV SHVTXLWHWDRUEGDB

JHUUDPHQWDY GH PHWRGRORJLD YLVXDO IR
FULDWLYR SDUD SRU ILP FKHJDU D XP SURG.

S~EOLFR DOYR



ILVWD GH )LIJXUDYV

JLIXUD ([SRVLWRU 3LUKPLGH /RMD GH 3UHVHQWHV )
J)LIXUD &HVWDV H[SRVWDV HP FLPD GD PHVD )RQWH
)LIXUD /RMD GH &KRFRODWHV H 3UHVHQWHY )RQWH
J)LIXUD $Yy SUHVHQWHDQGR VHXV QHWRYV )RQWH Ji
)LIXUD 1DPRUDGR SUHVHQWHDQGR VXD QDPRUDGD
J)LIXUD $ FDL[D GH SUHVHQWH "(67$5 %UHDNIDVWp )
J)LIXUD $ FHVWD "-DQWDU QD &DVD GH $PLJRVp )RQ\
)LIXUD OiUFLD 5DSRVR IXQGDGRUD GD PDUFD 9LQJV
)LIXUD ODWHULDO GH 3RQWR GH 9HQGD SDUD 3URPR
YLIXUD 3RQWRYV GH YHQGDV SURGXWRY OHUFDGR I
YLIXUD /ILPLWH &DPSR 9LVXDO )RQWH VFULEG FRP
Y)LIXUD &pOLD FP

Y)LIXUD $QGUpPLD FP

)LIXUD &\GD

)LIXUD &\GD

)LIXUD ODQHRO FP

Y)LIXUD $0\WVVRQ FP

JLIXUD 0') 5SHYHVWLGR )RQWH LQGLDPDUW FRP
)LIXUD &RUWH PDQXDO 0') )RQWH IUHHSLN FRP
)LIXUD ODTXLQKD &1& SDUD FRUWH GH 0') )RQWH &
YLIXUD YRUPDV H[WUDLGDV GR SDLQHO GH UHIHUHGQ
Y)LIXUD 3DLQHO GH UHIHUHQFLDV YLVXDLV

YLIXUD ORFNXS HVFDOD FRPSRVLomR



Y)LIXUD ORFNXS HVFDOD FRPSRVLomR

Y)LIXUD ORFNXS HVFDOD FRPSRVLomR

Y)LIXUD ORFNXS HVFDOD FRPSRVLomR

)LIXUD ORFNXS HVFDOD FRPSRVLomR

Y)LIXUD ORFNXS HVFDOD FRPSRVLomR

Y)LIXUD ORFNXS HVFDOD FRPSRVLomR

Y)LIXUD OyGXOR H[SRVLWRU WDPDQKR UHDO

Y)LIXUD OyGXOR H[SRVLWRU WDPDQKR UHDO

Y)LIXUD OyGXOR H[SRVLWRU WDPDQKR UHDO

Y)LIXUD OyGXOR H[SRVLWRU WDPDQKR UHDO

Y)LIXUD OyGXOR H[SRVLWRU WDPDQKR UHDO

)LIXUD OyGXOR H[SRVLWRU WDPDQKR UHDO

Y)LIXUD $EHUWXUD ODWHUDO

)LIXUD $EHUWXUD ODWHUDO

Y)LIXUD 2EVHUYDomR GDV FHVWDV QD DEHUWXUD OI
)LIXUD '"HWDOKDPHQWR GD SDUWH LQIHULRU GR SU
Y)LIXUD 'HWDOKDPHQWR FRUWHV GR SURGXWR
)LIXUD 3pV 1LYHODGRU

Y)LIXUD *RWDV GH VLOLFRQH DQWLGHUUDSDQWH
Y)LIXUD 3DUDIXVR OLQLAJ

Y)LIXUD 'LPHQVLRQDPHQWR ,GHQWLAFDGRUHV GH 3L
Y)LIXUD /ID\RXW ,GHQWLAFDGRU

Y)LIXUD ID\RXW ,GHQWLAFDGRU

Y)LIXUD ID\RXW ,GHQWLAFDGRU

Y)LIXUD 3URGXWR )LQDO

Y)LIXUD '"HWDOKHV GR 3URGXWR



)LIXUD
Y)LIXUD
)LIXUD
Y)LIXUD
Y)LIXUD
Y)LIXUD
)LIXUD
Y)LIXUD

Y)LIXUD
)LIXUD
Y)LIXUD
)LIXUD
)LIXUD
Y)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
Y)LIXUD

$JUHJDUH

Y)LIXUD

9LVMR VXSHULRU GDV SRVVLELOLGDGHV GH
([SRVLWRU $JUHJDUH XWLOL]DGR FRP YLWU
9LVXDOL]DomR GH SURGXWRYV QR ([SRVLWRL
([SRVLWRU $JUHJDUH XWLOL]DGR QR FHQW L
([SRVLWRU $JUHJDUH XWLOL]DGR QR FHQW L
([SRVLWRU $JUHJDUH XWLOL]DGR QR FHQW L
([SRVLWRU $JUHJDUH XWLOL]DGR FRP RV Py

'"HPRQVWUDOmR GDV FHVWDV QR H[SRVLWR
HPSLOKDGRV H UHWRYV

OyGXOR $JUHJDUH 3
OyGXOR $JUHJDUH 0
OyGXOR $JUHJDUH *
&RQMXQWR $JUHJDUH
&RQMXQWR $JUHJDUH
&RQMXQWR $JUHJDUH
&RQMXQWR $JUHJDUH
&RQMXQWR $JUHJDUH
&RQMXQWR $JUHJDUH
&RQMXQWR $JUHJDUH
&RQMXQWR $JUHJDUH
&RQMXQWR $JUHJDUH
&RQMXQWR $JUHJDUH
(PEDODJHP GH WUDQVSRUWH PyGXOR H[SRV
'LPHQVLRQDPHQWR GD WHP PG XDHRP HG SR\

0') /DPLQDGR

PP

JRQWH

/IXFLDQR /kPLQDYV



)LIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD
)LIXUD
YLIXUD

Y)LIXUD

$FUtOLFR PP )RQWH $FULORMDYV

3pV 1LYHODGRU )RQWH OHUFDGR /LYUH
*RWDV GH VLOLFRQH DQWLGHUUDSDQWH )R
3DUDIXVR OLQLA[ )RQWH OHUFDGR /LYUH
OHVD ODWHUDO GH DSRLR FRP ([SRVLWRU $.
OHVD ODWHUDO GH DSRLR FRP ([SRVLWRU $.
(VWDQWH GH DSRLR FRP ([SRVLWRU $JUHJD!I
(VWDQWH GH DSRLR FRP ([SRVLWRUHV $JUH
&ULDGR OXGR SDUD TXDUWR GH VROWHLUR |

&ULDGR 0XGR SDUD TXDUWR GH FDVDO FRP



6 XPIULR

,QWURGXomR
2EMHWLYRV
2EMHWLYR JHUDO
2EMHWLYR HVSHFtAFR
'"HOLPLWDomR
J)LODOLGDGH GR SURMHWR
JHYDQWDPHQWR H DQiOLVH GH GDGRYV
2 DWR GH 3UHVHQWHDU
$ UHVVLIJQLIFDomR GR DWR GH SUHVHOQ\
OHUFKDQGLVLQJ QR 3' 9
2 H[SRVLWRU
$QiOLVH FRPSDUDWLYD GRV SURGXWRYV
&RQFOXVmMR GD $QiOLVH
$QiOLVH GDV FHVWDV XWLOL]DGDV QDYV
&RQFOXVmMR GD DQiOLVH
3DUKPHWURYV (UJRQ{PLFRYV
CQJXOR GH 9LVmR
$QiOLVH KQJXOR GH YLVmR
&RQFOXVmMR $QiOLVH CQJXOR GH 9
'LPHQVLRQDPHQWR GR 3URGXWR
ODWHULDLV H 3URFHVVRYV
SHTXLVLWRYV H 3DUKPHWURYV
OHWRGRORJLD



*HUDomR GH $OWHUQDWLYDYV

ODWUL] GH GHFLVmMR
5SHAQDPHQWR GD DOWHUQDWLYD HVFROKL

(VWXGR GH OD\RXWV SDUD LGHQWLAFE
3URGXWR )LQDO
$SOLFDomR GR 3URGXWR QRDPELHQWH
JRUPD GH YHQGD GR H[SRVLWRU

&RQMXQWR $*5(*$5(

&RQMXQWR $*5(*$5(

&RQMXQWR $*5(*$5(

&RQMXQWR $*5(*$5(

&RQMXQWR $*5(*$5(

&RQMXQWR $*5(*$5(

&RQMXQWR $*5(*$5(

&RQMXQWR $*5(*$5(

&RQMXQWR $*5(*$5(

&RQMXQWR $*5(*$5(
(PEDODJHP SDUD WUDQVSRUWDUR H[SRVL'
ODWHULDLV H 3URFHVVRV GH )DEULFDomR
1RYDV IRUPDV GH XVR GR SURGXWR
'"HVHQKRYV 7pFQLFRV
&RQVLGHUDO}HV AQDLV
SHFRPHQGDO}HV
S5HIHUrQFLDYV
$SIrQGLFH



, OWURGXomR

2 DWR GH SUHVHQWHDU p XPD GDV SUIWLFIL
SUIWLFD ID] FRP TXH DV SHVVRDV FULHP ODo
FRPSRUWDPHQWR XQLYHUVDO H FXOWXUDO
GRDGRU SUHVHQWHDGR R SUYSULR SUHVHQ
(OH HVWi OLJDGR D XPD RSRUWXQLGDGH GH

$R ORQJR GR DQR GLYHUVDV GDWDV FRPHI
DTXHFHP R PHUFDGR LQFHQWLYDQGR R DWR
GH FRPSUD QR FRQVXPLGRU

$SHVDU GRV LPSDFWRV FRP D SDQGHPLD Q
HFRQRPLD DV YHQGDV GR YD UHVHF RURD o/l
SUHVHQWHYV H XWLOLGDGHV GRPpVWLFDV Qf
TXDQGR FRPSDUDGR D 1R DQR GH
LOK}HV 2V GDGRV IDJHP SDUWH GH XPD

JLIXUD ([)SRRQ’VbLVR‘VngDLé’ﬁEEﬁM&”/WHV?/ WR™T0, ,QWHOLJrQFLD GH OHUFDGR

$ RUJDQL]DOomR GH XPD ORMD p GH H[WUHP
VXFHVVR QR GHVHPSHQKR GH YHQGDV D IR
GLVSRVWRV RX RUJDQL]DGRV QD ORMD LPSI
SURGXWR e PXLWR LPSRUWDQWH R XVR GF
YHQGD (OH LQIOXHQFLD GLUHWDPHQWH D St
PDUFD

$vV ORMDV GH SUHVHQWHYV SRVVXHP XPD YD
WDPDQKRYV GLIHUHQFLDGRV TXH QD PDLRUL
VXDV SUDWHOHLUDV H DFDEDP IDJHQGR VHV
SDUD H[SRU RV SURGXWRV QRUPDOPHQWH I

TXH SRVVXHP XP YROXPH PDLRU H SUHFLVDI
)LIXUD  &HVWDV H[SRVWD\Q—:E%:MR D GD PHVD
)RQWH ZzZZ PRQWDUXPQ FRP




(VWH WUDEDOKR WHP FRPR REMHWLYR D SUI
SbuUD ORMDVY GH SUHVHQWHYV HOH GHYH FRQC
GLYHUVDV QHFHVVLGDGHYV $ LGHLD p TXH R
PDQHLUD TXH R FOLHQWH FRQVLJD WHU XP
SUHoR GH PDQHLUD FODUD H GLUHWD 6HPSL
GH 9HQGD H PHUFKDQGLVLQJ 2 SURGXWR V
SHVTXLVDVY H HQWUHYLVWDV SDUD LGHQWL
FRPSDUDo}HV H DQiOLVHV GH RXWURV SURC(
REVHUYDo}HV VREUH R FRPSRUWDPHQWR GR)

)LIXUD /IRMD GH &KRFRODWHV H 3UHVHQWHYV
JRQWH LQVWDJUDP #FDFDXVKRZSLDQFR



2EMHWLYRYV

2ZEMHWLYR JHUDO

'"HVHQYROYHU XP H[SRVLWRU PRGXODU SDULC
PHOKRULD GD LQWHUDOmMR GR XVXiULR FRP R
RUJDQL]DomR GRV SURGXWRYV SDUD DPSOLDU

2EMHWLYR HVSHFtAFRV

$+ GHQWLAFDU D QHFHVVLGDGH GDV ORMDV G
$&RPSDUDU H DQDOLVDU RV SURGXWRYV H[LV\
$9HULAFDU FDUDFWHUtVWLFDYV YROXPpWULF]
$'HAQLU R HVSDoOR PtQLPR H Pi[LPR

$$QDOLVDU RV WLSRV GH H[SRVLWRUHV PRG}

"HOLPLWDomR

2 SURGXWR p HVSHFtAFR SDUD ORMDV GH SL
JLGRV SDUD H[SRU H TXH SRVVXL XPD JUDQ((
GLPHQV}HV H IRUPDWRY YDULDGRV 6HUI IR/
XVXiULR FRP R SURGXWR

JLOQDOLGDGH GR SUF

1*DUDQWLU SDUD R FRQVXPLGRU XPD ERD HJ
t3URPRYHU D UHODomR GR FOLHQWH FRP R S
1) DFLOLWDU D H[SRVLomR GRV SURGXWRYV H !
F(VWLPXODU R FOLHQWH R GHVHMR GH FRPSL
$3RVVLELOLWDU XPD PHOKRU LQWHUDomR GF
$t3HUPLWLU TXH R ORMLVWD SRVVD PRGLAFD!



/JHYDQWDPHQWR H D

1IHVWD HWDSD IRUDP OHYDQWD GD S8 DIWU®IRR
HQWHQGLPHQWR H GHVHQYROYLPHQWR GR S
DWUDYpV GH SHVTXLVDV HP VLWHV H DUW
OHYDQWDPHQWR VREUH RV SURGXWRYV Mi H[
GH REVHUYDUPRV VH UHDOPHQWH DWHQGHP
PDWHULDLY VmR FRQIHFFLRQDGRY HQWUH R
WLSR GH SURGXWR

2 bWR GH 3UHVHQWHDU

/ 2 DWR GH SUHVHQWHDU p XP FRPSRUWDPHC(
~ FRQVWLWXtGR RQGH HQYROYH TXHP HVWIi S
J)LIXUD  $Yy SUHVHQWHDQ &R/ ol RHAYVHVHQWH H R FRQWH[WR QR TXDC
JRQWH JRRIOH LRIGEAYW XQLGDGH GH H[SUHVVmMR VLPEYOLFD
GDWDV HVSHFLDLY SDUD D VRFLHGDGH RX SI
FRQWH[WRVY UHODFLRQDGRV D HOHPHQWRYV
FHULP{QLDYV

6HIXQGR 6KHUQ\ R DWR GH SUHVHQWHD
UHIOHWLU D LQWHJUDomR VRFLDO RX GLV!
H[SUHVV}HVY WDQJtYHLVY GH UHODFLRQDPHQW
HI[HPSOR GH WURFD VLPEYOLFD SRLV VHOD .
SHVVRDV

$ UHVVLJQLIFDomR GR DWR GH
SDQGHPLD

$V HPSUHVDV 1DQD 9DOOH *LR 6RQGD 9,1
HISHUWYV TXDQGR R REMHWLYR p GHPRQVWULI
D SDUD R VLWH 9HUVDWLOOH HP

)LIXUD 1DPRUDGR SUHVHQWH? GR VXD\§)LIJ3IR_ DGD
JRQWH JRRJOH LV E% HISHULrQFLDVY GXUDQWH D SDQC




"(67$5 %UHDN
YRQWH YHUVDWE

YRQWH YHUVDWLOO

JLIXUD  $ FEHVW .W

"-DQWDU QD &DVD, GH $ DRyt

$ IRUPD FRPR RV KXPDQRV VH UHODFLRQD Vt
WUDQVIRUPRX RV FRVWXPHV $V GHPRQVWU
WLGDV FRPR JDUDQWLGD WHYH XP ROKDU F
&RP D GLVWKQFLD R DWR GH SUHVHQWHDU
PDUFDV WLYHUDP TXH RIHUWDU DOJR TXH I
SUHVHQWHYVY WrP XP REMHWLYR PDLRU GH GH

BHIJXQGR D 'HVLJQHU PLQHLUD 1DQD 9DOOH

HOD Yr TXH D DXVrQFLD GR DEUDOR IRL XP

PXGDQoD QD IRUPD GH SUHVHQWHDU 3DUD
PHOKRU IRUPD GH SUHVHQWHDU DOJXpP FR
PDWHULDO

&RP D SDQGHPLD 1DQH 9DOOH GHVHQYROYH
QRPH GH HVWDU SUHVHQWH VMR PRGHC
EXVFDP SURSRUFLRQDU H[SH ULHYUF LDDU W H.
FRWLGLDQR SDUD HOD DV FDL[DV QmR UHSL
PDV GH IRUPD VXEMHWLYD R SUyYySULR DEUDO|

$ HPSUHVIULD *LRYDQD 6RQGD SDVVRX D FR
JDULPSDGRV D SDUWLU GD VXD SDL[mR SRU
FHVWDVY VmMR DFRPSDQKDGDV SRU XPD HWLT X
RVHQWLGR GD OHPEUDQOD

$ IORULFXOWXUD EXWLTXH 9,1*7 UHLQYHQWEE
SDSRVR D IXQGDGRUD WUDQVIRUPRX D WUDC
XP YHUGDGHLUR OX[R 2 GLIHUHQFLDO GD
HPEUXOKDP RV DUUDQMRYVY 2 SULQFLSDO LP:
XP SUHVHQWH p D SUySULD FDL[D HP VL HOD
FRPSUD KRMH XPD FDL[D FRP IORUHV p SRUT
DTXHOH TXH YDL JDQKDU FRQWD OiUFLD

$ HPSUHViIULD GHVWDFD VHX SUHVHQWH FR
WUDQVPLWLU DIHWR LQGHSHQGHQWH GH FH



HVSHFLDLVY (OD DILUPD TXH OHYD D HPRomR
SHVVRD HVWi TXHUHQGR GHVHMDU SDUD RXW

2 HFRPPHUFH 7TKHRGRUD +RPH WHP PXLWRYV
VXD IXQGDGRUD ODUFHOD &DLR $SHVDU GtF
SDQGHPLD WURX[H ODQoDPHQWRYV FRPR D :H
GH 'HVGH HTXLSDPHQWRY SDUD PHGLWI
FKDNUDV DWp DXODV GH PLQGIXOQHVYV RV S
HP XP UHI~-JLR GH PRGR D DXPHQWDU D TXD
SULQFLSDOPHQWH GXUDQWH D TXDUHQWHQD

WURX[H IRL PXLWR FODUD QR TXH GL] UH
HQ[HUJDP D FDVD "$ JHQWH QmR HVWi PDLV
VLP GR VHU TXH KDELWD QHOD R TXDO WDP
HVSLULWXDOpn (P VXD YLVMR D H[SHULrQFLI
FXLGDGR H SHVVRDOLGDGH (X YHMR FRPR .
QHQKXPD D HVFROKD QD FRPSUD GRV SURGX

OHUFKDQGLVLQJ QR 3' 9

2 PHUFKDQGLVLQJ p XP FRQMXQWR GH RSHU
YLVDQGR FRORFDU R SURGXWR FHUWR D TXI
WHPSR FHUWR FRP DSUHVHQWDomR YLVXD
H[SRVLomR FRUUHWD $ GHILQLomR DFLPD p
XP GRV DXWRUHV PDLV UHITQFLDGRV GR PDU!

OHUFKDQGLVLQJ p TXDOTXHU WpFQLFD
XVDGR QR 3'9 TXH SURSRUFLRQH LQIRI
SURGXWRYV PDUFDV RX VHUYLORV FR
LQIOXHQFLDU DV GHFLV}HV GH FRPSUL

5(*,1$ %/(66% 2 35(6,'(17('2 ,(92,167,7872 '( (678'26 (0 9$5

1RV (VWDGRV 8QLGRV R VXUJLPHQWR GR DXV

JLIXUD  0iUFLD 5DSRVR IXQGDGRUDHYPKIBRGEMWLQJ QD GpFDGD GH 1HVWE
JRQWH YHUVDWLOOH FRP




FRPHoDUDP D SHUFHEHU R VXFHVVR TXH DV
HISRVWDV HUDP PXLWR PDLV FRPSUDGDV GR
" IRL Dt TXH VH GHX R LQtFLR DV SHVTXLVDYV QI

2 PHUFKDQGHVLQJ p XPD IHUUDPHQWD GH PD
HISRU SURGXWRYV QR SRQWR GH YHQGD FRP F
D GHFLVMR GR FRQVXPLGRU $ IRUPD FRPR D
JXLDU R ROKDU GR FRQVXPLGRU PDLV WDPE
XPD PHQVDJHP H WRUQDU R SURFHVVR GH
LQIOXHQFLD GLUHWDPHQWH D SHUFHSomR GI

e 2 HISRVLWRU

¢ \\H\\‘x‘“ 2V SURGXWRYV QDV ORMDYV SUHFLVDP GH XPD
)LIXUD ODWHULDO GH 3RQWR GH 9HQXP sFUB LR REQRRBRDbRFrH YHQGDV 2V H[SRVLWI
JRQWH GLJJV FRRJE\DU XPD ERD LPDJHP GR VHX HVWDEHOHF

PRVWUDQGR R TXDQWR D ORMD VH LPSRUWD
SURGXWRYV

&RP R PHUFDGR FRPSHWLWLYR DV HPSUHVD
LQRYDGRUDV FULDWLYDV H HHLFRQQWHWW:
SUHIHUrQFLD GR FRQVXPLGRU 2 H[SRVLWRU
R ROKDU GR FRQVXPLGRU 3RGHQGR FRQW
SUySULR H[SRVLWRU FRPR SUHoORV HIRUPDV

4XDQWR PDLV FRPSOHWD IRU D H[SHULrQFL!
PDLRUHV VmR DV FKDQFHV GH D PDUFD VHU
H[SRVLWRU GH SURGXWRV p XPD IRUPD GH H
FDSULFKDGR H IRUPDV GH VXUSUHHQGHU H H
GH YHQGD &RPR D JUDQGH PDLRULD GDV GH
y ,_ \ 3'9 WRGD D FRPXQLFDomR FRP R FOLHQW#}
/ ; ' REMHWLYD H GH DOWD TXDOLGDGH ( XP ER

JLIXUD ~ 3RQWRV GH YHQGDVSDRBEWMRVGHYWAWER WD UHID
)RQWH SUROPRYHLV FRP EU
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FRQFHSomR GR SURGXWR ILQDO

$ DQIiOLVH WHP FRPR SULQFLSD®LNVNEMWWQ!
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SURSHWR REXWR  eH supw _3OPF OH *UDQGF 3URGXWR VLPS
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3RQWRYV SHUPLWH owr JRUPD P> " DEDEDU 61 TXDQGR RVSSURG

QHIJDWLYRXP SURG

FRQYHQF HVWmR H[SRVW
SRU PHV SDoR SURGXWF D H[SRVL

SRGH FDXVDU XI
RD YLVX FKDPDP D DOJXQV S FRQIXVmMR YLVX

&RQFOXVmMR GD $QiOLVH
$2V PDWHULDLV PDLV XWLOL]JDGRV IRL R 0") +
GXUDELOLGDGH GR SURGXWR H QR FXVWR

t$ FRU SUHGRPLQDQWH p R EUDQFR SHOD IL
VHU H[SRVWR

t$ PDLRULD SRVVXL IRUPDV JHRHPRN B DRDMWF
DUUHGRQGDGRYV



YRUPDYV

7TDPDQKRYV

FP [
DUR

FP [
DUR

FP [
DUR

FP [
DUR

FP [
DUR

FF
FF

FF
FF

FF
FF

FF
FF

FF
FF

FP [
DUR

FP [
DUR

FP [
DUR

FP [
DUR

FP [
DUR

FF
FF

P
FF

FF
FF

FP
FP

FP
FP

$QiOLVH GDV FHVWDV XWLOL]D

(VWD DQiOLVH WHYH FRPR SULQFLSDO REMH
GDV FHVWDV XWLOL]DGDV QDV ORMDV SDUI
WDPDQKR GR SURGXWR H WDPEpP AJHPRV X\
SDUD D H[WUDomR GH IRUPDV D VHUHP XWL
FRQFHLWRYV
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Limite discriminag@o cromatica
L

Totacéo ocular ideal

0°

\ Linha de visdo padrao
! -10°

mira padrao
-15°

-30°

rotacdo ocular ideal

-40°

limite de discriminagao de cores

YLIXUD /ILPLWH &D
YROQWH VFULE

&RQFOXVmMR GD DQiOLVH

'HAQLPRV FRPR GLPHQVLRQDPHQWR EiVLFR |
GH FP FRQVLGHUDQGR D PpGLD HQWUH RV W

3DUKPHWURYV (UJRQ/{

3bub GHVHQYROYHU R SURMHWR GH PRGR P
VREUH SURGXWRY DQDOLVDGRY SUHFLVDP V
VH SRQWXDU R kQJXOR GH YLVMR GLPHQV
RUJDQL]DomR H SRVLFLRQDPHQWR GRV SUR
YLVXDLVY TXH SRGHP VHU LPSOHPHQWDGRYV Q

$ TXDOLGDGH HUJRQ{PLFD GR SURGX)
LOQWHUDomR GR SURGXWR FRP R XV)>
PDOQXVHLR DGDSWDomR DQWURSRPpPV
LQIRUPDoOo}HVY IDFLOLGDGHYVY GH "QDY|
PRYLPHQWRV H GHPDLV LWHQV GH FRQ

CQJXOR GH 9LVmMR

2 ROKR KXPDQR p FDSD] GH IRFDOL]DU REMH
TXDQWR REMHWRYV TXH HVWHMDP PXLWR GL
REVHUYDGR GHWHUPLQD R WDPDQKR GD LPD.
2 kKQJXOR GH YLVMR p GHAQLGR FRPR VHQGR
VDHP GR ROKR H YmR DWp DV ERUGDV GH X|
LPDJHP DR ODGR FRPR IXQFLRQD R kQJXOR G
FDPSR GH YLVMR GR VHU KXPDQR

$QiOLVH KQJXOR GH YLVmR

JRL HVFROKLGR DV FHVWDV GH SUHVHQWHYV
HISRVWR SDUD VHUHP DQDOLVDGDV FRP L



&pOLD )LPRUD

$0\WVRQ

HVWXGR FRP FLQFR SHVVRDV GH DOWXUDV
FP 2 2 SDUD DQDOLVDU R kQJXOR ¢

GHODVY DR REVHUYDUHP FHVWDV HP DOWXU|I
FP 2 P2 FP GHQWUR GDV ORMDYV

$&pOLD GH FP WHP XPD JUDQGH GLAFXOG
TXH HYWmMR GHQWUR GD FHVWD GH FP
$$QGUpPLD GH FP WHP XP SRXFR GH GLA
SURGXWRV GHQWUR GD FHVWD GH FP
socupLof &\ D GH FP QmR WHP GLAFXOGDGHV GH Y
$ODQRHO GH FP WHP SRXFD GLAFXOGDGH
FHVWDYV
$$O\WVRQ GH WHP GLAFXOGDGHV SDUD

HISRVWDV QD DOWXUD GH FP

&RQFOXVmMR $QiOLVH CQJXOR

$$ PDLRU GLAFXOGDGH HQFRQWUDGD QD RE!
QDV FHVWDV PDLV DOWDV FRP FP GH DOW
SHVVRDV FRP PHQRV GH

$1DV FHVWDV TXH HVWmR H[SRVWDV j DOWX
SDUD DV SHVVRDV DFLPD GH TXH WHQGH
LQFOLQDUHP SDUD REVHUYDU FRP FODUH]D V
$+(VWDEHOHFHPRY D SDUWLU GHVWD DQiOLV
VHULD GH FP

$+$ DOWXUD PtQLPD QmR VHUi FRQVLGHUD WH
FRP FP FRQVHJXHP VHU REVHUYDGDV SHOTL

FP

FP



'LPHQVLRQDPHQWR GR 3URGXV

3DUD GHAQLU DV GLPHQV}HV GR SURGXWR D
GLPHQV}HV GRV SURGXWRY XWLOL]DGRV SH(
XWLOL]DGDV HODV WrP QR PtQLPR FP GH F
DOwWXUD FP D PDLRU FP GH FRPSULPHQWEF
DUR FP GH DOWXUD SRUWDQWR D EDVH GF
PHQRU TXH FP H QHP PDLRU TXH FP H WHU
H FP 3DUD TXH R SURGXWR SRVVD DWHC

)LIXUD 0') SHYHFWHEYW DYV GH SUHVHQWH
JROQWH LQGLDPDUW FRP

ODWHULDLYV H 3URFH

3DUD XP SURGXWR GH TXDOLGDGH XP GRYV
HVFROKD GR PDWHULDO DGHTXOD GIRG H3DADG
SHVTXLVRX VH RV PDWHULDLV XWLOL]J]DGRYV
PHUFDGR RQGH IRL SRVVtYHO REVHUYDU TXI
0') UHYHVWLGR XP GRV PDWHULDLYVY PDLV Y
DWXDOPHQWH QR PHUFDGR

2 0') UHYHVWLGR p XPD PLVWXUD GH AEUDV

JLixup  aruwh oY LRDYV VLQWPWLFDV $ OLPSH]D GHVWH PC
JRQWH 1UHHSLERAD RSomR SDUD HVWH SURGXWR SRLV p
HFRQRPLFDPHQWH YLIYHO SUHORH UH OIBWQ"
PRQWDJHP DOpP GH SRVVXLU GLYHUVDV HV
YDULHGDGH GH FRUHV H WH[WXUDV 3RGH V
FLUFXODUHV PDQXDLV H FRUWH D ODVHU IDF

YLIXUD ODTXLQKD &1& SDUD FRUWH GH 0')
JROQWH 5RXWHU &1& 62/,



(VWUXWXUDO

(UJRQ{PLBRWHULDOXQFLRQDO

5HTXLVLWRV H 3DUKk

SHTXLVLWRYV SDUKPHWURYV

7HU GLPHQVLRQDPHQWR HQWUH  |j FH

7HU DOWXUDV GLIHUHQWHY HQWUH  j

6HU SUIWLFR SDUD WUDQVSRUWDU
(ISRU FHVWDV GH SUH' gHU IiFLO GH PRQWDU H GHVPRQWDU

BHUPLWLU HPSLOKDPHQWR DWp D DOWX|

(PEDODU GH IRUPD TXH DFRPRGH WRGD\

D LOQOWHJULGDGH GDV SDUWHYV

5HTXLVLWRYV 3DUKPHWURYV

7HU OXJDU SDUD FRORFDU LQIRUPDO}HV
$WHQGHU DR PDLRU DV QI_II_I_I\I\III"I'\I"I_I\I R
SDUD H[SRU RXWURV SUR 3HUPLWLU PRGLAFDO}HV GH SRVLFLRQDF

DPELHQWH GH XVR DWUDYpV GH XPD IRU

SHTXLVLWRYV SDUKPHWURYV
ODWHULDO UHVLVWHQWH D)PRWHYRHEKH DSHQDV RX QR Pi[LPR W
GHVPRQWDJHP S3URFHVVR GH IDEULFDomR VLPSOHYV

SHUPLWLU D KLIJLHQL]D®OM®WHULDO UHVLVWHQWH D SURGXWRYV F
SHTXLVLWRYV SDUKkPHWURYV

*DUDQWLU D YLVLELOLGDGH G%ﬁ\ﬁsé@%?gg/gwﬁf@%%@@/HLWDu D PHGLG

tPHWURYV
JIFLO PRQWDJHP SHUPLWLU D PRQWDJHP SRU XPD ~QLFD



OHWRGRORJLD

3bubD UHDOL]DU R SURMHWR GH PDQHLUD
GHVHQYROYLPHQWR GH SURGXWRV GH /REL
QHFHVVLGDGHY GHVVH SURMHWR

IHYDQWDPHQWR GH GDGRYV

$QiOLVH GD QHFHVVLGDGH

$QiOLVH GH PHUFDGR

$QiOLVH GH UHODomR VRFLDO KRPHP SURGX\
$QIiOLVH SURGXWRYV VLPLODUHV

$QiOLVH GH PDWHULDLYV

SHTXLVLWRV H 3DUKkPHWURYV

$OWHUQDWLYDV GH '"HVLJQ
'"HVHQYROYLPHQWR GH VROXo0}HV
$YDOLDoO}HVY GH VROXo0}HV GH "HVLJQ
'"HAQLomR GD PHOKRU VROXomR
OHOKRULDV QR SURGXWR

BURGXWR )LQDO

&RQAJIJXUDO}HV GHWDOKHV

'"HVHQKRYVY WpFQLFRVY GHVHQKRY GH UHSUHVI
'"HVHQYROYLPHQWR GH PRGHOR



*HUDomR GH $OWHU

3DUD D FULDomR GDV VROXo}HV XWLOL]RX
FULDWLYR D HfIWUDomR GH IRUPDV WDLV IRU
SDLQHO YLVXDO

6HIXQGR %D[WHU HVWi WpFQLFD p XPD
TXH VHUYHP GH LQVSLUDomR SDUD GDU XP G

o
D &

YLIXUD YRUPDV H[WUL
SDLQHO GH UHIHUHQF




3DLQHO GH UHIHU

YLIXUD



$SOWHUQDWLYD

([SRVLWRU FRP EDVH JLUDWyL

z EDVHV SDUD H[SRU DV FH\
IRUPDWRYV H WDPDQKRV LJXDI
PRGLILFDGR D DOWXUD GDV EL
DEUDoDGHLUD

O

$V EDUUDV GR SURGXWR p IHL
UHVWDQWH GDV SHoDV HP PGI

)

——

XQG FP XQG|LEP



SOWHUQDWLYD

([SRVLWRU HVWDQWH FRP SHa
DOWXUDV SRGHQGR PRQWDU
WHV GR SURGXWR 3RGHQGR \
XQLWiULD RX HP FRQMXQWR

SBURGXWR IHLWR FRP KDVWH G|
HP PGl FRP HQFDL[H GDV SHoD\

IS
-y — @

o

i

°
°
XQG FP XQGLEP a
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SOWHUQDWLYD

([SRVLWRU SpwDOD FRP EDVF
VXVWHQWDomR HP DOXPLQLR
HPSLOKDGDV HDJUXSDGDV IRU
YDULDGDYV




XQG FP

XQG FP

$SOWHUQDWLYD

JRUPD GHVHQYROYLGD DWUDY|
SHUSHQGLFXODUHYVY HP XP TXD
HISRVLWRU SHUPLWH H[SRVLoO
SURGXWRY QD IRUPD LQGLYLG
XPD TXDQWLGDGH PDLRU DR V
VHU IHLWD FRPELQDO}HV GLIH!
QRYDV IRUPDV GH XVR 2 SURC
DOWXUD D VHU GHILQLGD FDVE
ODWHULDO PGI



ODWUL] GH GHFLVm

3DUD D VHOHomR GD DOWHUQDWLYD XPD PC
]JDQGR FULWPpPULRV 'LPHQVLRQDPHQWR GH

SRUWDU )iFLO PRQWDJHP 9HUVDWLOLGDGH
DLV LQRYDomR H HVWpWLFD

$OWHUQDWLYDYV

'LPHQVLRQDPHQWR GH
i FP

BUDWLFLGDGH HP 7UDQVSRUWDU
JIFLO ORQWDJHP
SHUVDWLOLGDGH QR XVR

5HGXomR GH WLSRV GH PDWHULDLYV

,QRYDoOomR
(VWpWLFD

TRWDO

S8WLOL]DQGR XPD HVFDOD GH D SRQWRYV
DSUHVHQWD PHOKRUHY SRVVLELOLGDGHYV Gl
FRPELQDo}HV GH DUUDQMRY GLIHUHQWHYV FF
WDU H UHRUJDQL]DU DV SRVVLELOLGDGHYV G
~QLFR WLSR GH PDWHULDO IDFLOLWDQGR D



YLIXUD

YJLIXUD

YLIXUD

ORFNXS HVFDOD )LIRRPSRVQBMRXS HVFDOD

ORFNXS HVFDOD )LIPRASRVOKRHARXS HVFDOD

ORFNXS HVFDOD )LIPRASRVO&®RKHARR XS HVFDOD

SHAQDPHQWR GD DC
HVFROKLGD

$SyV D VHOHomR R SURGXWR IRL DQDOLVD:
PRFNXS HP HVFDOD GH SDUD SRGHU DQDO
DUUDQMRYV TXH VHUi SRVVtYHO® IDHHXLGRPI
FRQIHFFLRQDGR XP PYyGXOR H[SRVLWRU HP V
GLPHQVLRQDPHQWR UHDO H FRPR DV FHVWD
FRPSRUWDULDP

$ DOWXUD GDV WRUUHV IRL GHJILQHTGOL D
DOWHULRUPHQWH HVWDEHOHFHQGR D DOW X
LYRPRRDY""WRUUHV IRUDP GHILQLGDV HP DC
FHQWtPHWURY VHQGR TXH R HPSLOKDPHQWETF
D DOWXUD GH FHQWtPHWURY SDUD PHOKTF
SDUD VHIXUDQoD GDV WRUUHV H[SRVLWRUD\

JLERPBRVLORANXS HVFDOD FRPSRVLomR



)LIXUD OyGXOR H[SRVLWRU WDPRQXBDUHDOYyGXOR H[SRVLWRU WDPPQKRDOHDOYGXOR H[SRVLWRU V

YLIXUD OyGXOR H[SRVLWRU WDPPOQKRIUHDOYGXOR H[SRVLWRU WDPPRQXKRIUHDOYGXOR H[SRVLWRU V



SHQVDPRV DLQGD QD SRVVLELOLGDGH GH R €

SDUD LVVR UHDOL]DPRV XP HVWXGR GH DEH!I

PRGXOR H[SRVLWRU VH FRPSRUWDULD REVF

l PHOKRU YLVXDOL]DomR GR SURGXWR D VHI

l SHUFHEHPRY TXH HOH WRWDOPHQWH IHFKDG
R SURGXWR VH GHVWDFDU PHOKRU SRLV Qm|

HISRVWRYV DR ODGR SULQFLSDOPHQWH TXD(

IRUPDQGR FRQMXQWRV RXWUR SRQWR D Vi

v/

SURGXomR TXH GLILFXOWDULD HJHUDULD XP
FRUWH GDV SHoDV

p/—d

)LIXUD $EHUWXUD ODWHUDO

)LIXUD $EHUWXUD ODWHUDO )LIXUD 2EVHUYDomR GDV FHVWD



00

)LIXUD '"HWDOKDPHQWR
LQIHULRU GR SUR

8 figes

YLIXUD YLIXUD YLIXUD
3pV ILYHOPRWDY GH VLOLFRQI3IUDWX'GR OUQBAQWH

1D SDUWH LQIHULRU GR SURGXWR GHFLGLPR
SURGXWR QmR ILTXH WRWDOPHQWH QR FKmR
FRP R SLVR H TXH SDUD R H[SRVLWRU VHU
UHPRYLGR FRP IDFLOLGDGH *RWD GH VLOLFF
SURGXWR SDUD JDUDQWLU TXHXIRQ 8RS RHWLWW
HPSLOKDGR 3DUD D XQLmR GDV SHoDV TXDW
SDUDIXVR PLQLIL[ SDUD IDFLOLWDU D PRQWD

3DUD LGHQWLILFDomR H SUHoORV GDV FHVW
LGHQWLILFDGRU GH DFUtOLFR GH PLOtPHWL
SDUD TXH DV LQIRUPDoO}HV H SUHORV QmR HYV
XP ORFDO DSURSULDGR SDUD HOH )RL IHLW
$*5(*$5GH FHOQWtPHWURY GH SURIXQGLGD

GH DFUtOLFR

)LIXUD '"HWDOKDPHQWR FRUWHYV GR SURGXWR

$ IRUPD GR SURGXWR IRL SHQVDGD H UHILQI
FRPELQDoO}HV VHMDP SHUIHLWRW GBHLDGQA
HVWHWLFDPHQWH $ FRU EUDQFD IRL GHILQL
YLVWDV FRP PDLVY FODUH]D H FRP XP GHVWDT




YLIXUD
'LPHQVLRQDPHQWR
GH 3UH

Fp

JGHQWLAFDGRUHV

oRV [ )
E (Xii0d
i W o]
i ]& }u }ve 10iIP
i ]1& }u }ve i0IP
i 1& 3}u }ve iiiP
i EE €v IiliP
A SEp( - TiP
i v iiiuo
N\ ~Y @\
« F-P
S
E (Xii66
i'W o]
i ]A& }u }ve 701P
i 1& }u }ve i0IP
i ]A& }Yu }ve iiiP
i & € v IiiiP
A SEu( « T7iP
i v iiiuo
1 6 @\

ID\RXW ,GHQWLAFDGRU

Y)LIXUD

(VWXGR GH OD\RXWV SDUD LG

JRL GHILQLGR XP OD\RXW SDUD RPORR/ADWGIRU |
LQIRUPDO}HV H SUHoORVY QRV LGHQWLILFDGRU

$ HWLTXHWD SDUD LQIRUPDO}HV H SUHORV IL

[ FHQWtPHWURY R FDPSR GH WH[WR Gl
FHQWtPHWUR QD SDUWH LQIHULRU H FHC
VXSHULRU

$ SDUWH GR WH[WR SRGH YDULDU R WDPD(
KLHUDUTXLD GH LQIRUPDo}HV GHVWDFDQGR
PRGHOR IRL DSOLFDGR IRQWHYV QRV WDPDQK

*S *S
E (Xi1060 E (Xi1060
Aled (Wo:]
~ < i ]A& }u}ve i06iP
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SURGXWR )LQDO

2 PyGXOR H[$R\EIERRIL

FULDGR D SDUWLU GH XP TXDGUDGR FRUWDC
SRU GRLV HL[RV SHUSH UHV- HQWH V
LQFOLQDGR HP UHODoO GRV VXUJH
IRUPD GR H[SRVLWRU

"

LGREGARE

EXPOSITOR MODULAR 3URGXWR




AGREGARE

EXPOSITOR MODULAR

'"HWDOKHV GR 3URG



$SOLFDOomMR GR 3UR(
DPELHQWH

2 PYGXOR H[SRVLWRU $JUHJDUHGORBWHV GHI
FRPSRVLo}HV SRGHQGR VHU HPSLOKDGRYV F
DOJXPDV FRPSRVLO}HV TXH SRGHP VHU XWLO

W ) 7
D@D@D@W

)LIXUD
9LVmMR VXSHULRU GDV SRVVLELOL




)LIXUD
YLIXUD 9LVXDOL]DomR GH SURGXNIDW QR
([SRVISWRHWIOVIHOL]DGR FRP YLWULQH GH ORMD XWLOL]DGR FRP YLWU]



YLIXUD
: ([SRVSWRHWIOMIHOL]DGR QR
FHQWUR GD ORMD FRP SURGXWRYV
33l

YLIXUD
([SRVBWRHWIOMHOL]DGR QR FHQWUR GD ORMD



)LIXUD
([SRVBSWRHIOVHOL]DGR G
FHQWUR HPSLOKDGRV FRP YD



Y)LIXUD
([SRVSWRHIOVWIHOL]D GR
FRP RV PyGXORV HPSLOKDGRV H UHWRYV

YLIXUD
'"HPRQVWUDOMR GDV FHMMDIBWQIR H[SRVLWRU
XWLOL]DGR FRP RV PyGXORV HPSLOKDGRV H UHWRYV
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JRUPD GH YHQGD GF

2 HISRVLWRU IRL SHQVDGR SDUD TXH R ORN
LQGLYLGXDOPHQWH SDUD TXH HOH PRQWH I
QHFHVVLGDGH 3RVVLELOLWDQGR D FRPSUD
YDULDP GH D WRUUHYV

YLIXUD YLIXUD YLIXUD
0y G XERJHIDUH 0y G X®IRJHIDUH 0yGX®IRJHIDUH

U
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JLIXUD
&RQMEQWHRIDUH

YLIXUD
&RQMEQWHRIDUH

& R Q MbX Q (W R5 (

$FRPSDQKD
OyGXOR 3
OyGXOR 0
OyGXOR *
3pV QLYHODGRU
,GHQWLAFDGRU GH SUHORV

& R Q MbX Q (W R5 (

$FRPSDQKD
OyGXOR 3
3pV QLYHODGRU
,GHQWLAFDGRU GH SUHORYV



7

N
V4

N

I\

4
\

babababs

YLIXUD
&RQMXQWHRID U H

YLIXUD
&RQMEQWHRIDUH

& R Q MbX @ (W R5 (

$FRPSDQKD

OyGXOR 0

3pV QLYHODGRU
,GHQWLAFDGRU GH SUHORV

& R Q MbX Q (W R5 (

$FRPSDQKD
OyGXOR *
3pV QLYHODGRU
,GHQWLAFDGRU GH SUHORYV
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)LIXUD
&RQM X DUAHRI D

& R Q MbX Q (W R5 (

$FRPSDQKD
OyGXOR 3
OyGXOR 0
OyGXOR *
3pV QLYHODGRU
,GHQWLAFDGRU GH SUHORV
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)LIXUD
&R QM X DWHRI D

& R Q MbX Q (W R5 (

$FRPSDQKD

OyGXOR 3

0OyGXOR 0

3pV QLYHODGRU
,GHQWLAFDGRU GH SUHORYV
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JLIXUD
&R QM X DWHRI D

& R Q MbX Q (W R5 (

$FRPSDQKD

OyGXOR 3

0OyGXOR 0

3pV QLYHODGRU
,GHQWLAFDGRU GH SUHORYV
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& R Q MbX Q (W R5 (

$FRPSDQKD

OyGXOR 3

0OyGXOR 0

3pV QLYHODGRU
,GHQWLAFDGRU GH SUHORYV

)LIXUD
&RQMEQWHRID UH
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& R Q MbX Q (W R5 (

$FRPSDQKD

OyGXOR 0

OyGXOR *

3pV QLYHODGRU
,GHQWLAFDGRU GH SUHORYV

YLIXUD
&RQMEQWHRIDUH
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& R Q MBX Q (W R5 (

$FRPSDQKD
OyGXOR 3
OyGXOR 0
OyGXOR *
3pV QLYHODGRU
,GHQWLAFDGRU GH SUHORV

YLIXUD

&RQMEODWRDUH
/ N\
N\ /

babababs




Y)LIXUD
(PEDODJHP GH WUDQVSREWHH PHPBMOR H[SRVLWRU

(PEDODJHP SDUD W
R HISRVLWRU

2 PYGXOR H[SRVLWRU $*5(*$5( p XPD RSomR
TXH R ORMLVWD SRVVD PRQWDU IDFLOPHQ
GHVPRQWDGDV FRP JXLD GH PRQWDJHP IiFL
SDUD |iFLO WUDQVSRUWH &DGDPPIGROR
LQGLYLGXDOPHQWH HP XPD FDL[D GH SDSHC
SDUD PHOKRU DFRPRGDOMR GDV SHoDV H SUF

Y)LIXUD
'"LPHQVLRQDPHQWR GD HPED
WUDQVSRUWH PyGIXGIRDH[SR)



LIXUD )LIXUD
PUtOLFR PP 3pV 1LYH
RMIH DBWULORMPRQWH 0

ODWHULDLYV H 3URFI
JDEULFDomR

&RPR PRVWUDGR DQWHULRUPHQWH R SURG?’
ODPLQDGR GH PP QD FRU EUDQFD DWUDYp
PDQXDLV RX FRUWH D ODVHU 2 LGHQWLILFD
IDEULFDGRV HP DFUtOLFR FULVWDO QD HVSI
ODVHU

2XWUDV SHoDV GHYHP VHU IRUQHFLGDV SRU
DOQWLGHUUDSDQWH SDUD TXH R SURGXWR (
7TDPEpP RV SpV QLYHODGRU SDUD TXH R SU
XQLmMR GDV SHoDV GH 0') IRL GHILQLGR S
PRQWDJHP H PHOKRU IL[DomR GDV SDUWHV G

YLIXUD YLIXUD ‘
RBWDV GH VLOLFRQH DIMUWDLXEWR WD YD AW H
D®&RWH UHHUFDGR /LYYRQWH OHUFDGR /LYUH



1RYDV IRUPDV GH X'

$SyV D ILQDOL]DomR GR SURGXWR PYyGXOR F
TXH HOH SRGH VHU XWLOL]DGR SDUD QRYDYV
PHvVDV ODWHUDLY GH DSRLR FULDGR PXGR
FRPR HVWDQWHY SDUD OLYURV H REMHWRYV C

$ IRUPD GR SURGXWR p GLQkPLFD H SHUPL
SRGHQGR DSUHVHQWDU XPD YDULHGDGH GH
GR PDWHULDO VHOHFLRQDGR R 0') $ VHJXL
SURGXWR SRGH WHU XPD QRYD IRUPD GH XVR

Y)LIXUD
OHVD ODWHUDO GH DSRLR
FRP ([SRVLWRU $JUHJDUH 0
QD FRU GH ODGHLUD FODUD
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'"HVHQKRY 7pFQLFR\

$FHVVR DRV GHVHQKRV QR $SrQGLFH

&RQVLGHUDO}HV AQ

2 REMHWLYR GHVWH SURMHWR IRL GHVHQY
SRVVLELOLWDVVH XPD YDULHGDGH GH XVR ¢
HQFRQWUDU XPD VROXomR FULDWLYD H SUIW
p RXP YHUGDGHLUR GHVDILR SDUD XP GHVLJ

‘LDQWH GHVWH SURMHWR REVHUYRX VH FR
IHUUDPHQWDY DSUHVHQWDGDY DR ORQJR GF
Vy p SRVVtYHO JUDoDV DRV F R K/MBLEPHIDW
FRQKHFLPHQWRYV HVVHV TXH OHY®PRBRVDF
SURMHWXDO H XPD YLVmMR FUtWLFD GR SURMI

3RGH VH DILUPDU TXH R SURGXWR DWHQGH L
SURMHWR 2 PYyGXOR H[SRVLWRU $*5(*$5( >
FULDWLYLGDGH TXH LQFRUSRUD VXD LQVS
GLIHUHQWHY SRVVLELOLGDGHY GH DJUXSDPHI

$ H[SHULHQFLD GR 7&& HP 'HVLJQ VLPXOD
SURILVVLRQDO QR PHUFDGR GH WUDEDOKR F
VHPSUH DSUHQGHQGR H EXVFDQGR QRYRV I
ERP UHVXOWDGR

5HFRPHQGDO}HV

SULPHLUDPHQWH UHFRPHQGD VH TXH VHMD
GH SURGXomR GR SURGXWR H TXH R PHVPR
VHMD WHVWDGR HP GLIHUHQWHY ORMDV GH
IHHG EDFN GRV XVXiULRV



SHIHUrQFLDYV

3$=0,12 $QD 9RBRRRL¥B FULD PpPWRGRV SD
SURGXBNWRR/ SaDXOR %OXFKHU

% WUURQRPLD SURMHWR R SWRGKomAB XFK

0, ,WUWLIUIRQRPLD SURMHWRGH SWR ®XdmMR D
3DXOR (GJDUG %O<FKHU

7(5 OLNHRMHWR GH 3URGXWR JXLD SUIWLFR
SURGXWHRY 6mR 3IDXOR %OXFKHU

KWWSV EORJ JD]LQDWDFDGRVFRPPHB RUARI
QR YDUHMR $FHVVR HP GH )HYHUHLUR GH

KWWSYV EORJ JD]LQDWDFDGRGHRPVER [ M K
$FHVVDGR HP GH )HYHUHLUR GH

KWWSV EORJ JD]LQDWDFDGR FRP EU HUUR\
GH )HYHUHLUR GH

KWWSYV EORJ JD]LQDWDFDGRGERR EU WBHBHWL
HP GH IHYHUHLUR GH

KWWSV EORJ JD]LQDWDFDGRDFH[FS EWULR @HLU
FOLHQWH $FHVVDGR HP GH )HYHLUR

KWWSYV ZZ2Z WHUUD FRP EU QRMHAHRUD N DW
UHJLVWURX FUHVFLPHQWR GH DV Y
F H FHGI | IF IG NV[E FYF KWPQC

GH ODUoR GH



KWWSV YHUVDWLOOH FRP HOQWHQGLLF RR ARR
GH VH SUHVHQWHDU $FHVVDGR HP GH ODU

KWWSYV Z72Z WHUUD FRP EU QRMHHARUDNDW
UHJLVWURX FUHVFLPHQWR GH DV Y
F H FHGI | IF IG NV[E FYF KWPCQC

GH ODUoR GH

KWWS 7Z272Z SRUWDOGHFRQKHFLPHQWRY RUJ
IXOO $FHVVDGR HP GH -XQKR GH

KWWS Z7ZZ FLDGHVLJQ FRP EU HR YSIDMSHIOQER
QHJRFLRV $FHVVDGR HP GH -XQKR GH

KWWSV EORJ JD]JLQDWDFDGRDFH[F EULR @MHLU
FOLHQWH "JFOLG &M .&4MZ YT*%K&B$5,V$'06
65]U4J-EH + 7V*0 (4IW%H3XI[7 +PBU;O%ZDS$I
$FHVVDGR HP GH -XQKR GH



$SrQGLFH

'"HVHQKRYV 7pFQLFRYV
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