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3HWLomR�GR�&RQVHOKR�GH�eWLFD�H�'HFRUR�3DUODPHQWDU��6)��Q�����GH������
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2� 3$57,'2� 62&,$/,602� (� /,%(5'$'(� �� 362/�� SDUWLGR� � SROLWLFR�

GHYLGDPHQWH� UHJLVWUDGR� QR� 76(�� FRP� VHGH� HP� %UDVLOLD�� SRU� VHX� SUHVLGHQWH�

QDFLRQDO�DEDL[R�VXEVFULWR�H�SHOD�EDQFDGD�GH�GHSXWDGRV�IHGHUDLV��QRV�DXWRV�GD�

3HWLomR�GR�&RQVHOKR�GH�eWLFD�H�'HFRUR�3DUODPHQWDU��6)��Q�����GH�������HP�

IDFH� GR� 6HQDGRU� )/É9,2� 1$17(6� %2/621$52�� YrP�� GLDQWH� GH� 9RVVD�

([FHOrQFLD��SHORV�IDWRV�IXQGDPHQWRV�H�D�VHJXLU�H[SRVWRV��RIHUWDU�

�

$',7$0(172�­�3(7,d®2�,1,&,$/�

�

�

��� 3UHOLPLQDUPHQWH� LPSRUWD� FRQVLJQDU� TXH� RV� SDUWLGRV� 5HSUHVHQWDQWHV�

DSUHVHQWDUDP��QR�GLD����GH�IHYHUHLUR�GH�������D�5HSUHVHQWDomR�Q����������D�

HVVH�&RQVHOKR�GH�eWLFD�H�'HFRUR�3DUODPHQWDU��HOHQFDQGR�XPD�VpULH�GH�GHVYLRV�

GH� FRQGXWDV� SUDWLFDGDV� SHOR� 5HSUHVHQWDGR�� FRQILJXUDQGR� TXHEUD� GH� GHFRUR�

SDUODPHQWDU�QRV�WHUPRV�TXH�GLVS}HP�R�DUW������,,��GD�&RQVWLWXLomR�)HGHUDO��R�DUW��

���� ,,�� GR� 5HJLPHQWR� ,QWHUQR� GR� 6HQDGR� )HGHUDO�� H� D� 5HVROXomR� GR� 6HQDGR�

)HGHUDO�Q������GH�������5HTXHUHX�VH��QR�PpULWR��D�SHUGD�GR�PDQGDWR�HOHWLYR�GR�

6HQDGRU���

�
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��� 1D�SHoD�LQLFLDO��RV�UHSUHVHQWDQWHV�DSRQWDUDP��HP�VXPD��D�TXHEUD�GH�GHFRUR�

HP� IXQomR� GDV�UHODo}HV�GH�)OiYLR�%ROVRQDUR� FRP�JUXSRV�PLOLFLDQRV�� ODYDJHP�GH�

GLQKHLUR� H� GHVYLR� GH� YHUEDV� S~EOLFDV� SRU� PHLR� GDV� ´UDFKDGLQKDVµ�� HVTXHPD�

FRPDQGDGR�SHOR�H[�DVVHVVRU�)DEUtFLR�4XHLUR]����

�

��� 5HIRUoD�VH� TXH� RV� 5HSUHVHQWDQWHV� UHLWHUDP� WXGR� TXDQWR� DILUPDGR� H�

SURYDGR�QDTXHOD�SHoD�LQLFLDO��SDVVDQGR�D�QDUUDU��QHVWD�RFDVLmR��RV�IDWRV�QRYRV�

SDUD�TXH�VHMDP�FRQVLGHUDGRV�QR�ERMR�GR�TXH�Mi�FRQVLJQDGR��

�
��� (P����GH�PDLR��SURWRFRORX�VH�XP�SULPHLUR�DGLWDPHQWR�j�5HSUHVHQWDomR�

Q�����������HP�UD]mR�GRV�IDWRV�VXEOHYDGRV�HP�TXH�R�5HSUHVHQWDGR�WHULD�REWLGR�

DFHVVR� j� LQIRUPDomR� SULYLOHJLDGD�� DWUDYpV� GH� LQIRUPDQWH� GR� DOWR� HVFDOmR� GD�

3ROtFLD�)HGHUDO�DFHUFD�GDV�LQYHVWLJDo}HV�GH�́ UDFKDGLQKDµ�H�GH�GHVYLR�GH�GLQKHLUR�

S~EOLFR�QR�VHX�JDELQHWH�QR�5LR�GH�-DQHLUR��HQTXDQWR�DLQGD�H[HUFLD�R�FDUJR�GH�

'HSXWDGR�(VWDGXDO�SHOR�5LR�GH�-DQHLUR��

�
��� 3RVWHULRUPHQWH�� HP� ��� GH� MXQKR� GH� ������ SURWRFRORX�VH� QRYR�

DGLWDPHQWR��HP�UD]mR�GD�SULVmR�GR�H[�DVVHVVRU�GR�6HQDGRU�RUD�5HSUHVHQWDGR��

R� 6U�� )DEUtFLR� 4XHLUR]�� VXSRVWDPHQWH� R� RSHUDGRU� GR� IDPRVR� ´HVTXHPD� GDV�

UDFKDGLQKDVµ�TXH�RFRUUHULD�HP�VHX�JDELQHWH�QD�$VVHPEOHLD�/HJLVODWLYD�GR�5LR�

GH�-DQHLUR��$OHUM���

�
��� (P� ��� GH� GH]HPEUR� GH� ������ IRL� IHLWR� XP� WHUFHLUR� DGLWDPHQWR�� GH� DFRUGR� FRP�

LQIRUPDo}HV� YHLFXODGDV� SHOD� LPSUHQVD�� D� $JrQFLD� %UDVLOHLUD� GH� ,QWHOLJrQFLD� �$ELQ�� WHULD�

SURGX]LGR�GRLV�UHODWyULRV�FRP�R�ILWR�GH�RULHQWDU�R�6HQDGRU�)OiYLR�%ROVRQDUR�H�VXD�HTXLSH�

MXUtGLFD� VREUH� TXDLV� RV� HQFDPLQKDPHQWRV� VHULDP� QHFHVViULRV� SDUD� FRQVHJXLU� RV�
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GRFXPHQWRV�TXH�IXQGDPHQWDULDP�XP�SHGLGR�GH�DQXODomR�GR�GHSRLPHQWR�UHDOL]DGR�SHOR�

VHX�H[�DVVHVVRU��R�6U��)DEUtFLR�4XHLUR]��ϭ��

�
��� (VWDPRV�HP�IHYHUHLUR�GH�������4XDVH�GRLV�DQRV�VH�SDVVDUDP�H�QmR�KRXYH�

VHTXHU�UHXQLmR�GR�&RQVHOKR�GH�eWLFD�H�'HFRUR�3DUODPHQWDU�GR�6HQDGR�)HGHUDO�

H�QmR�Ki�TXDOTXHU�PRYLPHQWDomR�SRU�SDUWH�GHVWD�&DVD�OHJLVODWLYD�HP�UHDOL]DU�D�

DQiOLVH�PHULWyULD�GR�FDVR�WUDWDGR�HP�WHOD���

�
��� $SHVDU� GLVVR�� WUD]�VH� j� 5HSUHVHQWDomR� Q�� �������� IDWRV� QRYRV� H�

UHOHYDQWHV�SDUD�D�DSUHFLDomR� GR�&RQVHOKR�GH�eWLFD�H�'HFRUR�3DUODPHQWDU�GR�

6HQDGR�)HGHUDO���

�
��� 1HVWD� VHPDQD�� UHSRUWDJHP� GD� )ROKD� GH� 6mR� 3DXOR� UHYHORX� TXH� )OiYLR�

%ROVRQDUR�PRELOL]RX�5HFHLWD�FRQWUD�R�FDVR�GD�
UDFKDGLQKD
��$�5HFHLWD�)HGHUDO�

PRELOL]RX�SRU�TXDWUR�PHVHV�XPD�HTXLSH�GH�FLQFR�VHUYLGRUHV�SDUD�DSXUDU�XPD�

DFXVDomR�IHLWD�SHOR�VHQDGRU�)OiYLR�%ROVRQDUR��ILOKR�GR�SUHVLGHQWH�GD�5HS~EOLFD��

GH�TXH�WHULD�WLGR�VHXV�GDGRV�ILVFDLV�DFHVVDGRV�H�UHSDVVDGRV�GH�IRUPD�LOHJDO�DR�

&RDI��R�TXH�GHX�RULJHP�DR�FDVR�GDV��UDFKDGLQKDV��Ϯ�

�
���� 2� 6HQDGRU� %ROVRQDUR� H� VHXV� DGYRJDGRV� EXVFDUDP� D� DMXGD� GH� yUJmRV� GR�

JRYHUQR�IHGHUDO�SDUD�WHQWDU�UHXQLU�SURYDV�FRP�R�LQWXLWR�GH�DQXODU�DV�LQYHVWLJDo}HV�

GD�VXVSHLWD�GH�TXH�HOH�FRPDQGRX�XP�HVTXHPD�GH�GHVYLR�GH�SDUWH�GR�VDOiULR�GH�

DVVHVVRUHV�TXDQGR�HUD�GHSXWDGR�HVWDGXDO��QR�5LR�GH�-DQHLUR��

�

�������������������������������������������������
��'LVSRQtYHO�HP��KWWSV���ZZZ��IROKD�XRO�FRP�EU�SRGHU���������IODYLR�EROVRQDUR�PRELOL]RX�UHFHLWD�
FRQWUD�FDVR�GD�UDFKDGLQKD�PRVWUDP�GRFXPHQWRV�LQHGLWRV�VKWPO�
��'LVSRQtYHO�HP��KWWSV���ZZZ��IROKD�XRO�FRP�EU�SRGHU���������IODYLR�EROVRQDUR�PRELOL]RX�UHFHLWD�
FRQWUD�FDVR�GD�UDFKDGLQKD�PRVWUDP�GRFXPHQWRV�LQHGLWRV�VKWPO�
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���� $� SDUWLU� GH� LQIRUPDo}HV� LQWHUQDV� TXH� LQGLFDYDP� D� H[LVWrQFLD� GR� FDVR�� RV�

MRUQDOLVWDV�DSXUDUDP�R�Q~PHUR�GR�SURFHVVR��Q�������������������������H��D�SDUWLU�

GDt��LQJUHVVDUDP�FRP�SHGLGR�GH�/HL�GH�$FHVVR�j�,QIRUPDomR��

�
���� $V�����SiJLQDV�GR�SURFHVVR�PRVWUDP�TXH�GH�RXWXEUR�GH������D�IHYHUHLUR�GH�

�����D�5HFHLWD�GHVORFRX�GRLV�DXGLWRUHV�ILVFDLV�H�WUrV�DQDOLVWDV�WULEXWiULRV�SDUD�ID]HU�

D�DSXUDomR��TXH�IRL�REMHWR�GH�UHTXHULPHQWR�DSUHVHQWDGR�SRU�)OiYLR��SRU�LQWHUPpGLR�

GH�TXDWUR�DGYRJDGRV��DR�HQWmR�VHFUHWiULR�HVSHFLDO�GD�5HFHLWD��-RVp�%DUURVR�7RVWHV�

1HWR��

�
���� 1D�SHWLomR��GDWDGD�GH����GH�DJRVWR�GH�������R�ILOKR�GR�SUHVLGHQWH�UHTXLVLWRX�

DSXUDomR��FRP�D�Pi[LPD�XUJrQFLD��SDUD�LGHQWLILFDomR�GH��QRPH��&3)��TXDOLILFDomR�H�

XQLGDGH� GH� H[HUFtFLR�ORWDomR�� GH� DXGLWRUHV� GD� 5HFHLWD� TXH� GHVGH� ����� DFHVVDUDP�

VHXV�GDGRV�ILVFDLV��GH�VXD�PXOKHU��)HUQDQGD��H�GH�HPSUHVDV�D�HOHV�UHODFLRQDGDV��

�
���� 2�6HQDGRU�)OiYLR�%ROVRQDUR�IRL�WD[DWLYR�QR�SHGLGR��GHWDOKDQGR�QmR�TXHUHU�

DFHVVR� D� SDUWH� GRV� DFHVVRV� IHLWRV�� �PDV� D� 72'$6� >HVFUHYH� HP� PDL~VFXODV@� DV�

SHVTXLVDV� GH� VHX� QRPH�� GH� VXD� HVSRVD� H� GH� VXDV� HPSUHVDV�� TXH� WHQKDP� VLGR�

UHDOL]DGDV�GHVGH�R�DQR�GH��������

�
���� $�DSXUDomR� IRL� LQVWDXUDGD�SHOD�5HFHLWD�QR� GLD����GH�RXWXEUR�GH�������

SRU� RUGHP� GH� 7RVWHV� 1HWR�� &RXEH� DR� FRRUGHQDGRU� GR� *UXSR� 1DFLRQDO� GH�

,QYHVWLJDomR� GD� 5HFHLWD�� /XFLDQR� $OPHLGD� &DULQKDQKD�� GHVORFDU� RV� FLQFR�

VHUYLGRUHV�SDUD�UHDOL]DU�DQiOLVH�SUHOLPLQDU�GR�FDVR��HP�XP�SUD]R�GH�����GLDV��

�
���� $�LQYHVWLJDomR�GR�)LVFR�FRQFOXLX�SHOD�LPSURFHGrQFLD�GDV�WUrV�WHVHV�GR�ILOKR�

GR� 3UHVLGHQWH�� 5HOHPEURX� TXH� D� DFXVDomR� GRV� DXGLWRUHV�ILVFDLV� VXVSHLWRV� GH�

HQULTXHFLPHQWR� LOtFLWR� QmR�WLQKD�UHVXOWDGR� HP�QHQKXPD�SURYD�GH� DWR� LOHJDO�SHOD�
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FRUUHJHGRULD�� DSRQWRX� TXH� RV� GDGRV� GR� UHODWyULR� GH� LQWHOLJrQFLD� GR� &RDI� QmR�

WLQKDP� QHQKXPD� LQIRUPDomR� HVWUDQKD� jTXHOH� yUJmR�� H� DILUPRX� TXH� �WRGR� H�

TXDOTXHU�DFHVVR�DRV�VLVWHPDV�H�EDQFRV�GH�GDGRV�ILVFDLV�SRVVXHP�UHJLVWURV�GH�TXHP�

HIHWXRX�H�GH�TXDQGR�IRL�UHDOL]DGR���

�
���� 3RU�ILP��R�UHODWyULR�DILUPRX�TXH�QD�DQiOLVH�GR�KLVWyULFR�GH�DFHVVR�DRV�GDGRV�

ILVFDLV�GH�)OiYLR�%ROVRQDUR��QmR�IRUDP�YHULILFDGRV�LQGtFLRV�PtQLPRV�GH�PDWHULDOLGDGH�

GH� SRVVtYHLV� LQIUDo}HV� GLVFLSOLQDUHV� TXH� HQVHMDULDP� D� FRQWLQXLGDGH� RX� R�

DSURIXQGDPHQWR�GR�IHLWR����

�
���� 2�GRFXPHQWR��GDWDGR�GH����GH�IHYHUHLUR�GH�������FRQFOXL�FRP�D�DILUPDomR�

GH� TXH� �IRL� SRVVtYHO� YHULILFDU� TXH� QHQKXPD� GDV� DOHJDo}HV� FRQWLGDV� ������ >QR@�

UHTXHULPHQWR�GR�6HQDGRU�)OiYLR�1DQWHV�%ROVRQDUR�HQFRQWURX�DGHUrQFLD�j�UHDOLGDGH�

GRV� IDWRV� DSXUDGRV�� QmR� VH� YLVOXPEUDQGR�� SRU� RUD�� LQGtFLRV� GH� HYHQWXDO� DXWRULD� H�

PDWHULDOLGDGH�GH�SRVVtYHLV�LOtFLWRV�DGPLQLVWUDWLYRV�TXH�MXVWLILFDULDP�D�SURSRVLWXUD�GH�

LQVWDXUDomR�GH�SURFHGLPHQWR�FRUUHFLRQDO�DFXVDWyULR���

�
���� 8P� PrV� GHSRLV�� R� VHFUHWiULR� GD� 5HFHLWD� SDUD� R� TXDO� )OiYLR� GLUHFLRQRX� R�

UHTXHULPHQWR� GH� LQYHVWLJDomR� IRL� H[RQHUDGR�� -RVp� %DUURVR� 7RVWHV� 1HWR� YLQKD� Ki�

PHVHV�VRIUHQGR�SUHVVmR�GH�)OiYLR�SDUD�QRPHDU�XPD�SHVVRD�GH�VXD�SUHIHUrQFLD�QD�

FRUUHJHGRULD�GR�yUJmR���

�
���� 2�6HQDGRU�)OiYLR��p�LPSRUWDQWH�UHVVDOWDU��WHYH�VHX�SHGLGR�DFDWDGR��HP����GH�

IHYHUHLUR�� R� 0LQLVWUR� 3DXOR� *XHGHV� QRPHRX� FRPR� QRYR� FRUUHJHGRU� GD� 5HFHLWD�

)HGHUDO�R�DXGLWRU�ILVFDO�-RmR�-RVp�7DIQHU��VLPSDWL]DQWH�GD�IDPtOLD�%ROVRQDUR��(VVH�IDWR�

HQVHMRX� XP� UHTXHULPHQWR� GH� FRQYRFDomR� GD� EDQFDGD� QR� 362/� QD� &kPDUD� GRV�

�������������������������������������������������
��'LVSRQtYHO�HP��KWWSV���ZZZ��IROKD�XRO�FRP�EU�SRGHU���������IODYLR�EROVRQDUR�PRELOL]RX�UHFHLWD�
FRQWUD�FDVR�GD�UDFKDGLQKD�PRVWUDP�GRFXPHQWRV�LQHGLWRV�VKWPO�
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'HSXWDGRV�� UHTXLVLWDQGR�TXH� R�0LQLVWUR�GD�(FRQRPLD� FRPSDUHoD�DR� 3OHQiULR�GD�

&kPDUD�GRV�'HSXWDGRV�SDUD�H[SOLFDU�WDO�QRPHDomR����

�
���� e�SUHFLVR�UHIRUoDU�TXH�RV�QRYRV�IDWRV�FRQILUPDP�R�6HQDGRU�YHP�XWLOL]DQGR�

GH�LOHJDOLGDGHV��GXUDQWH�R�H[HUFtFLR�GR�VHX�PDQGDWR�SDUODPHQWDU��FRP�R�REMHWLYR�GH�

XWLOL]DU� RV� yUJmRV� GH� (VWDGR� EUDVLOHLUR� HP� VHX� SUySULR� IDYRU�� GHVUHVSHLWDQGR� D�

&RQVWLWXLomR�H�R�RUGHQDPHQWR�-XUtGLFR�SiWULR��8PD�YH]�PDLV�HVWi�FDUDFWHUL]DQGR�R�

LOtFLWR�QR�H[HUFtFLR�GR�PDQGDWR��R�URPSLPHQWR�j�RUGHP�MXUtGLFD�H�OHJDO��D�TXHEUD�

GR�GHFRUR��R�DWR�LQFRPSDWtYHO�FRP�R�FDUJR�R�TXDO�H[HUFH��H�SUDWLFDGR�HQTXDQWR�

VHQDGRU��QHVWD�TXDOLGDGH�H�QD�YLJrQFLD�GR�PDQGDWR���

�

���� 1R� (VWDGR� 'HPRFUiWLFR� GH� 'LUHLWR�� R� 6HQDGRU� GH� 5HS~EOLFD� H� ILOKR� GR�

3UHVLGHQWH�� RUD� 5HSUHVHQWDGR�� GHYH� VH� VXEPHWHU� j� &RQVWLWXLomR� )HGHUDO� H� jV� OHLV�

YLJHQWHV�� GHYHQGR� UHVSHLWDU� H� R� OLYUH� H[HUFtFLR� GRV� 3RGHUHV� H� DV� OLEHUGDGHV�

GHPRFUiWLFDV�� 2� FDVR� QDUUDGR� HQVHMD� JUDYHV� YLRODo}HV� GH� 'LUHLWRV�

FRQVWLWXFLRQDOPHQWH� FRQVDJUDGRV� H� FRQILJXUD�� D� WRGD� HYLGrQFLD�� JUDYHV�

WUDQVJUHVV}HV�FRQWUD�D�&RQVWLWXLomR�)HGHUDO���

�
���� 'HVWDTXH�VH�TXH�QmR�FDEH�D�6HQDGRUHV�HPSUHJDU�R�DSDUDWR�JRYHUQDPHQWDO�

SDUD� LQWHUIHULU� HP� LQYHVWLJDo}HV� FRQGX]LGDV� SHORV� yUJmRV� S~EOLFRV�� $GPLWLU�VH� R�

FRQWUiULR�p�SHUPLWLU�TXH�ILOKRV�H�DOLDGRV�GR�3UHVLGHQWH�GD�5HS~EOLFD�WHQKDP�VRE�VHX�

FRPDQGR�XPD�YHUGDGHLUD�SROtFLD�SROtWLFD��FXMDV�Do}HV�SRGHP�VHU�GLUHFLRQDGDV�SDUD�

SHUVHJXLU� VHXV� DGYHUViULRV� H� GHVDIHWRV� H� SURWHJHU� VHXV� DOLDGRV� �� DWRV� WtSLFRV� GH�

UHJLPHV�DXWRULWiULRV��

�

�������������������������������������������������
�� 'LVSRQtYHO� HP�� KWWSV���YHMD�DEULO�FRP�EU�FROXQD�UDGDU�SVRO�TXHU�FRQYRFDU�JXHGHV�SDUD�H[SOLFDU�
EROVRQDULVWD�QRPHDGR�QD�UHFHLWD��
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���� 2V� IDWRV� VmR� QRYRV�� VRPHQWH� DJRUD� GH� FRQKHFLPHQWR� S~EOLFR��

VXSHUYHQLHQWHV�D�UHSUHVHQWDomR�H�WRWDOPHQWH�FRQH[RV�DRV�IDWRV�H�DFXVDo}HV��VHMD�

GD�SHoD�LQLFLDO�VHMD�GR�DGLWDPHQWR�TXH�VH�VHJXLX��6mR�DWRV�GR�VHQDGRU�UHSUHVHQWDGR�

SUDWLFDGRV�HP�UD]mR�H[DWDPHQWH�GD�WHQWDWLYD�GH�VDIDU�VH�GDV�VpULDV�H�FRPSURYDGDV�

DFXVDo}HV� TXH� OKH� UHFDHP� UHODWLYDPHQWH� j� ´UDFKDGLQKDµ� H� D� RXWURV� LOtFLWRV�

LPHGLDWDPHQWH�DQWHV�GR�PDQGDWR�GH�6HQDGRU�H��WDPEpP��Mi�QR�FXUVR�GR�PDQGDWR���

�
���� 3RGHP� FRQILJXUDU�� DLQGD� H� GHQWUH� RXWURV�� R� FULPH� GH� DGYRFDFLD�

DGPLQLVWUDWLYD��WLSLILFDGD�QR�DUW������GR�&yGLJR�3HQDO��TXH�SHQDOL]D��FRPR�SDUHFH�

VHU�R�FDVR��R�SDWURFtQLR��GLUHWR�RX�QmR��GH�LQWHUHVVH�SULYDGR�SHUDQWH�D�DGPLQLVWUDomR�

S~EOLFD��YDOHQGR�VH�GD�TXDOLGDGH�GH�IXQFLRQiULR�S~EOLFR��HVWULWR�RX�ODWR�VHQVX��H�DWR�

GH�LPSURELGDGH�DGPLQLVWUDWLYD�GR�DUW�����GD�/HL�Q������������

�
���� 2V�JUDYtVVLPRV�QRYRV�IDWRV�QDUUDGRV�VH�MXQWDP�DRV�DQWHULRUHV�Mi�HOHQFDGRV�

QHVVD� 5HSUHVHQWDomR� Q�� ��������� H� FRQWULEXHP� SDUD� FRQILUPDU� D� SUiWLFD� GH� DWRV�

LUUHJXODUHV�JUDYtVVLPRV�� QR�FXUVR�GR� PDQGDWR�� SXQtYHLV�FRP�D�SHUGD�GR� PDQGDWR�

SDUODPHQWDU�GR�6HQKRU�)OiYLR�1DQWHV�%ROVRQDUR��

�
���� 5HLWHUD�VH��DJUDYDQGR��D�TXHEUD�GH�GHFRUR�SDUODPHQWDU�DQWH�R�URPSLPHQWR�

GRV�GHYHUHV�GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO�H�GR�DUW�����GR�&yGLJR�GH�eWLFD�H�

'HFRUR�3DUODPHQWDU�GR�6HQDGR��HLV�TXH�RV�DWRV�DTXL�UHODWRV�H�TXH�DGLWDP�D�LQLFLDO��

FDUDFWHUL]DP�DEXVR�GDV�SUHUURJDWLYDV�FRQVWLWXFLRQDLV�DVVHJXUDGDV�DRV�PHPEURV�GR�

&RQJUHVVR� 1DFLRQDO� �&RQVWLWXLomR� )HGHUDO�� DUW�� ���� �� ����� FXOPLQD� QD� SHUFHSomR� GH�

YDQWDJHQV� LQGHYLGDV� �&RQVWLWXLomR� )HGHUDO�� DUW�� ���� �� ���� p� VmR� SUiWLFDV� GH�

LUUHJXODULGDGHV� JUDYHV� QR� GHVHPSHQKR� GR� PDQGDWR� RX� GH� HQFDUJRV� GHFRUUHQWHV�

GHOH��

�
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��� $QWH� R� H[SRVWR�� UHTXHUHP� RV� SDUWLGRV� RUD� 5HSUHVHQWDQWHV� VHMD� HVVD�

SHWLomR� UHFHELGD� FRPR� $',7$0(172 j� LQLFLDO� GD� 5HSUHVHQWDomR� Q�� ���������

UHLWHUDQGR�WRGRV�RV�SHGLGRV�QHOD�IRUPXODGRV�

��� (VSHUDP��DLQGD��TXH�VHMD�GDGR�DQGDPHQWR LPHGLDWR DR�SHGLGR�QHVVH�G��

&RQVHOKR�GH�eWLFD�H�'HFRUR�3DUODPHQWDU��FRQVLGHUDQGR�TXH�Mi�VH�SDVVDUDP�PDLV�

GH�GRLV�DQRV GR�DMXL]DPHQWR�H�D�VRFLHGDGH�EUDVLOHLUD�UHTXHU�XPD�UHVSRVWD�GHVWD�

&DVD� OHJLVODWLYD TXH�VHMD�FRQGL]HQWH�FRP�D� LQYHVWLJDomR�DFHUFD�GDV�FRQGXWDV�

QDUUDGDV SHOR�5HSUHVHQWDGR��

3HGHP�H�HVSHUDP�GHIHULPHQWR�

%UDVtOLD�����GH�IHYHUHLUR�GH������

���-XOLDQR�0HGHLURV
��3UHVLGHQWH�GR�362/

������6kPLD�%RPILP
�������/tGHU�GR�362/

9LYL�5HLV
362/�3$
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