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-21$7$6� &$59$/+2� '$� &58=�� EUDVLOHLUR�� VROWHLUR�� PRWRULVWD��
SRUWDGRU� GD� FpGXOD� GH� LGHQWLGDGH� VRE� R� Q�� ����������� 07�3(�� LQVFULWR� QR�
&3)�0)�VRE�R�Q������������������UHVLGHQWH�QD�5XD�%RP�-HVXV��Q������=XPEL�GR�
SDFKHFR��5HFLIH�3(��&(3�������������YHP�DWUDYpV�GR�VHX�DGYRJDGR�LQIUD�DVVLQDGR��
FRQVWDQWH�QD�SURFXUDomR�DQH[D�� FRP�HQGHUHoR�SURILVVLRQDO�QR� URGDSp�GHVWD�SHoD��
(�PDLO��+LOWRQ�MXQLRU��#KRWPDLO�FRP��YHP�j�SUHVHQoD�GH�9RVVD�([FHOrQFLD��SURSRU�

$d­2�'(�&2%5$1d$�5()(5(17(�¬�,1'(1,=$d­2�'2�6(*852�'39$7�

(P�IDFH�GD�6(*85$'25$�/Ë'(5�'26�&216Ï5&,26�'2�6(*852�
'39$7�6�$��UHJXODUPHQWH�LQVFULWD�QR�&13-�VRE�R�Q����������������������FRP�
VHGH� D� 5XD� 6HQDGRU� 'DQWDV�� ���� ��� DQGDU�� EDLUUR� &HQWUR�� PXQLFtSLR� GR� 5LR� GH�
-DQHLUR�5-�� &(3�� ������������ GLDQWH� RV� PRWLYRV� GH� IDWR� H� GH� GLUHLWR� D� VHJXLU�
H[SRVWRV��

*5$78,'$'(�'$�-867,d$�

35,0(,5$0(17(�� HVFODUHFHPRV� TXH� D� SDUWH� DXWRUD� QmR� WHP�
FRQGLo}HV�GH�DUFDU� FRP�RV�FXVWRV�GR�SURFHVVR�� VHP�TXH� UHVWH�FRPSURPHWLGR�VHX�
VXVWHQWR�H�GH�VXD�IDPtOLD��FRPR�ID]�SURYD�GHFODUDomR�DFRVWDGD�DRV�DXWRV��SHOR�TXH�
GH� ORJR� UHTXHU� D� FRQFHVVmR� GR� EHQHItFLR� GD� JUDWXLGDGH�� QRV� WHUPRV� GD� /HL��
����������

'(6,617(5(66(�$8',Ç1&,$�12�&(-86&�

7HQGR�HP�YLVWD�D�LQHILFiFLD�GDV�DXGLrQFLDV�LQLFLDLV��QDV�GHPDQGDV�GD�
HVSpFLH�� TXH� DWUDVDP� VREUHPDQHLUD� R� IHLWR�� UHSHUFXWLQGR� QHJDWLYDPHQWH� QR�
UHVXOWDGR�~WLO�H�QD�GXUDomR�UD]RiYHO�GR�SURFHVVR��DV�SDUWHV�UHTXHUHQWHV�LQIRUPDP�R�
GHVLQWHUHVVH�QD�UHDOL]DomR�GD�DXGLrQFLD�GH�FRQFLOLDomR�GH�TXH�WUDWD�R�DUWLJR�����GR�
&3&�������
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'26�)$726�

2� $8725� IRL� YtWLPD� GH� DFLGHQWH� GH� WUkQVLWR� HP� ������������
FRQIRUPH�EROHWLP�GH�RFRUUrQFLD�DQH[R�GH�Q����(������������YtWLPD�GH�DFLGHQWH�
GH� WUkQVLWR� HQYROYHQGR� PRWR�� SRU� YROWD� GDV� ��K���� R� PHVPR� WUDIHJDYD� QD� $Y���
*HQ�� 6DQ� 0HUWLQ�� 5HFLIH�3(�� HP� IUHQWH� DRV� FRUUHLRV�� VRIUHX� XPD� FROLVmR� FRP� XP�
YHtFXOR� 6DQGHUR� GH� SODFD� 3(;������� GH� FRU� SUDWD�� TXH� R� MRJRX� YLROHQWDPHQWH� QR�
FKmR��

2� $8725� IRL� VRFRUULGR� SHORV� SURILVVLRQDLV� GR� 6$08� SDUD� R�
+263,7$/�*(7Ò/,2�9$5*$6��DOpP�GH�YiULDV�OHV}HV��R�$8725�VRIUHX�)5È785$�
(;3267$�'(�)(085�',5(,72�(�'(�3$7(/$�',5(,7$�VHQGR�VXEPHWLGR�D�
WUDWDPHQWR�FLU~UJLFR��FRQIRUPH�GRFXPHQWR�KRVSLWDODU�HP�DQH[R��

3RLV� EHP� ([FHOrQFLD�� HP� GHFRUUrQFLD� GDV� OHV}HV� VRIULGDV� H� GRV�
IDWRUHV�DFLPD�H[SRVWRV�� UHVWRX�R� UHTXHUHQWH�FRP�DFHQWXDGD� OLPLWDomR� ItVLFD��DOpP�
GH�VHQWLU�GRUHV�LQWHQVDV�H�FRQVWDQWHV��WHP�OLPLWDomR�QRV�PRYLPHQWRV�H�QD�IRUoD�GR�
PHPEUR� DIHWDGR�� RX� VHMD�� DV� DWLYLGDGHV� PDLV� VLPSOHV� GR� GLD� D� GLD�� FRPR�
PRYLPHQWDU�D�SHUQD��FDPLQKDU��SUDWLFDU�DOJXP�H[HUFtFLR�ItVLFR��WUDEDOKDU��WRUQDUDP��
VH�YHUGDGHLUDPHQWH��WDUHIDV�WRUPHQWRVDV�GH�VHUHP�GHVHPSHQKDGDV��

&RQVLGHUiYHLV� IRUDP�RV�SUHMXt]RV�H�DV� OLPLWDo}HV�RFDVLRQDGDV�HP�
UD]mR� GDV� IUDWXUDV� VRIULGDV�� SUHMXt]R� HVVHV� TXH� DFRPSDQKDP� R� DXWRU� DWp� RV� GLDV�
DWXDLV� H� TXH� SRVVLYHOPHQWH� OKH� DFRPSDQKDUmR� SRU� WRGD� D� YLGD�� 3RUWDQWR�� SRU�
TXHVWmR�GH�-XVWLoD�H�UHVSHLWR�j�SUHYLVmR�OHJDO��R�VHJXUDGR�EXVFRX�DPSDUR�DWUDYpV�
GH�SHGLGR�GH�LQGHQL]DomR�'39$7�MXQWR�j�6(*85$'25$�/Ë'(5�'2�&216Ï5&,2�
'2�6(*852�'39$7��

'HVWD� IRUPD�� RFRUULGR� R� DFLGHQWH� GH� WUkQVLWR�� VRIUHQGR� D� SDUWH�
DXWRUD� OHV}HV�� QR� FDVR� HP� WHOD�� FRPSURYDGDPHQWH� FRP� FDUiWHU� GH� ,19$/,'(=�
3(50$1(17(�� ID]� MXV� D� PHVPD� DR� UHFHELPHQWR� GH� LQGHQL]DomR� GR� VHJXUR�
'39$7�,19$/,'(=��

3UHHQFKHQGR� RV� UHTXLVLWRV� SDUD� R� UHFHELPHQWR� GD� LQGHQL]DomR��
FRQIRUPH�Mi�PHQFLRQDGR��R�DXWRU�HQFDPLQKRX�VHX�SHGLGR�j�6(*85$'25$�/Ë'(5��
MXQWDPHQWH� FRP� RV� GRFXPHQWRV� SHUWLQHQWHV�� OHJDOPHQWH� SUHYLVWRV� H� TXH� VmR�
FRVWXPHLUDPHQWH� VROLFLWDGRV�SHOD� Up�� UHTXHUHQGR�DGPLQLVWUDWLYDPHQWH�D�TXDQWLD� D�
TXH� ID]� MXV� HP� GHFRUUrQFLD� GR� 6HJXUR� 2EULJDWyULR� �'39$7�,19$/,'(=��� D�
UHTXHUHQWH�WHYH�VHX�SHGLGR�DXWXDGR�FRP�R�Q~PHUR�GR�6,1,6752�������������

&HUWR� GR� UHFHELPHQWR� GD� LQGHQL]DomR� HP� FRQIRUPLGDGH� FRP� D�
JUDYLGDGH�GH�VXD�LQYDOLGH]��D�SDUWH�DXWRUD�DJXDUGRX�UHVSRVWD�GD�Up��7DPDQKD�IRUD�
D� VXUSUHVD� GHVWD�� TXDQGR� LQIRUPDGR� GR� SDJDPHQWR� GD� LQGHQL]DomR�� 1­2�
325�68$�&21),50$d­2��R�TXH�VHULD� LQHYLWiYHO��PDV�SHOR�PRQWDQWH�SDJR�
SHOD�GHPDQGDGD��

$�Up�HIHWXRX�R�SDJDPHQWR�GH�YDORU�LUULVyULR��QmR�FRQGL]HQWH�FRP�D�
JUDYLGDGH�GD�OHVmR�VRIULGD�SHOR�DXWRU�H�FRP�D�LQYDOLGH]�SHUPDQHQWH�TXH�HVWH�
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DGTXLULX��2X�VHMD��DSyV�DQiOLVH�GR�SHGLGR� IHLWR�DGPLQLVWUDWLYDPHQWH��D� UHTXHUHQWH�
UHFHEHX�R�YDORU�GH�5������������4XDWUR�PLO��VHWHFHQWRV�H�YLQWH�FLQFR�UHDLV����
FRQIRUPH��'2&��$1(;2���

'DWD�GR�3DJDPHQWR 9DORU�GD�,QGHQL]DomR -XURV�H�&RUUHomR 9DORU�7RWDO

���������� 5���������� 5������ 5����������

7DO� HQWHQGLPHQWR� H� HQTXDGUDPHQWR� DSUHVHQWDGR� FRPR�
FDUDFWHUL]DGRU�GR�SDJDPHQWR��QmR�p�FRQGL]HQWH�FRP�D�SUHYLVmR�OHJDO�H�FRP�D�
VHULHGDGH�GD� OHVmR�VRIULGD�SHOD�DXWRU��2�GHPDQGDQWH�SHUPDQHFHX�FRP�VpULDV�
OLPLWDo}HV� GHVHQFDGHDGDV� SHODV� OHV}HV� RFRUULGDV� QR� DFLGHQWH� GH� WUkQVLWR�� UHFHEHX�
DWHQGLPHQWR� TXH� FRQVWDWRX� HVWDV�� WHYH� DFRPSDQKDPHQWR� PpGLFR�� SDVVRX� SRU�
SURFHGLPHQWR�FLU~UJLFR��H�PHVPR�DVVLP��UHVWRX�FRP�DFHQWXDGDV�OLPLWDo}HV�ItVLFDV��
FRPSURPHWHQGR�GH�IRUPD�LUUHYHUVtYHO�D�UHDOL]DomR�GH�DWLYLGDGHV�FRWLGLDQDV�VLPSOHV��
EHP�FRPR�R�GHVHPSHQKR�GH�GHWHUPLQDGDV�IXQo}HV�TXH�SRGHULD�DOPHMDU��

'HVVD� IRUPD�� UHVWD� FODUR� TXH� IRUD� EXVFDGR� DWUDYpV� GH�
SURFHGLPHQWR�DGPLQLVWUDWLYR��VROXFLRQDU�D�TXHVWmR�H�UHFHEHU�D�LQGHQL]DomR�FRUUHWD��
SRUpP�� WXGR� IRL� HP� YmR�� SRLV� LQMXVWLILFDGDPHQWH�� D� GHPDQGDGD� HIHWXRX� R�
SDJDPHQWR�GH�XP�YDORU�PXLWR�DTXpP�GR�TXH�GHYHULD��QmR�KDYHQGR�RXWUD�IRUPD�GD�
GHPDQGDQWH�DOFDQoDU�R�VHX�GLUHLWR�D�QmR�VHU�FRP�D�LQWHUYHQomR�MXGLFLDO��DWUDYpV�GD�
FRUUHWD� TXDQWLILFDomR� GR� YDORU� GHYLGR� H� FRQVHTXHQWH� FRQGHQDomR� GD� Up� DR�
SDJDPHQWR�GHVWH��

'2�',5(,72�

$�/HL������������ LQVWLWXLX�QR�VLVWHPD� MXUtGLFR�EUDVLOHLUR�R�6HJXUR�
2EULJDWyULR�GH�'DQRV�3HVVRDLV�&DXVDGRV�SRU�9HtFXORV�$XWRPRWRUHV�GH�9LD�7HUUHVWUH�
±�'39$7��3RVWHULRUPHQWH��D�/HL������������YHLR�DPSOLDU�D�LQGHQL]DomR��FRP�R�
LQWXLWR�GH�WRUQDU�PDLV�HIHWLYD�DR�ILP�TXH�VH�GHVWLQDYD��

2�VHJXUR�REULJDWyULR��FRPR�p�FRPXPHQWH�FRQKHFLGR��p�XP�VHJXUR�
HVSHFLDO� GH� DFLGHQWHV� SHVVRDLV�� GHFRUUHQWH� GH� XPD� FDXVD� V~ELWD� H� LQYROXQWiULD��
GHVWLQDGR� jV� SHVVRDV� WUDQVSRUWDGDV� RX� QmR�� TXH� SRUYHQWXUD� YHQKDP� D� VHU�
OHVLRQDGDV�SRU�YHtFXORV�HP�FLUFXODomR��

1D� OLomR� GH� 6pUJLR� &DYDOLHUL� )LOKR�� SRGH� VH� GL]HU� TXH� R� VHJXUR�
REULJDWyULR�GHL[RX�GH� VHU� FDUDFWHUL]DGR� FRPR�XP�VHJXUR�GH� UHVSRQVDELOLGDGH� FLYLO�
GR� SURSULHWiULR�� SDUD� VH� WUDQVIRUPDU� HP� XP� VHJXUR� VRFLDO� HP� TXH� R� VHJXUDGR� p�
LQGHWHUPLQDGR��y�VH�WRUQDQGR�FRQKHFLGR�TXDQGR�GD�RFRUUrQFLD�GR�VLQLVWUR��RX�VHMD��
TXDQGR�DVVXPLU� D� FRQGLomR�GH�YtWLPD�GH�XP�DFLGHQWH�DXWRPRELOtVWLFR��6HJXQGR�R�
DXWRU�� R� SURSULHWiULR� GR� DXWRPyYHO�� DR� FRQWUiULR� GR� TXH� RFRUUH� QR� VHJXUR� GH�
UHVSRQVDELOLGDGH�FLYLO��QmR�p�R�VHJXUDGR��H�VLP�R�HVWLSXODQWH�HP�IDYRU�GH�WHUFHLUR��

�������͵�
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6RE�HVWD�LQWHUSUHWDomR��SRGH�VH�GL]HU��DLQGD�FRQIRUPH�R�SUHFLWDGR�
DXWRU��TXH�QmR�Ki�XP�FRQWUDWR�GH�VHJXUR�SURSULDPHQWH�GLWR��H�VLP�XPD�REULJDomR�
OHJDO��XP�VHJXUR�GH�UHVSRQVDELOLGDGH�VRFLDO�LPSRVWR�SRU�OHL��SDUD�FREULU�RV�ULVFRV�GD�
FLUFXODomR�GRV�YHtFXORV�HP�JHUDO��

$VVLP�� RV� YHtFXORV� QR� PRPHQWR� GR� OLFHQFLDPHQWR� DQXDO�� ILFDP�
REULJDGRV� D� UHFROKHU� R� YDORU� GR� VHJXUR� REULJDWyULR� GH� UHVSRQVDELOLGDGH� FLYLO�� e��
DOLiV��FRQGLomR�SDUD�TXH�RV�YHtFXORV�SRVVDP�WUDIHJDU��FRPR�DSRQWD�5XL�6WRFFR�HP�
5(63216$%,/,'$'(�&,9,/�(�68$�,17(535(7$d­2�-85,6358'(1&,$/��57��S�������

(� FRQWLQXD� R� LOXVWUH� GRXWULQDGRU� VREUH� R� WHPD�� ³e� FDUDFWHUL]DGR�
FRPR�XPD�LQWHUIHUrQFLD�GR�SRGHU�S~EOLFR�QD�OLEHUGDGH�GDV�SHVVRDV��FRP�R�REMHWLYR�
GH� SURWHJHU� DV� YtWLPDV� GH� DFLGHQWH�� QDV� DWLYLGDGHV� TXH� FRQVLGHURX� GH� H[WUHPR�
SHULJR�FRPR�DG�H[HPSOXP��D�FRQGXomR�GH�YHtFXORV�DXWRPRWRUHV´��

$�FREHUWXUD�GR�VHJXUR�REULJDWyULR�DEUDQJH�WRGRV�RV�GDQRV�SHVVRDLV�
VRIULGRV�� LQFOXVLYH� RV� VRIULGRV� SHOR� SUySULR� VHJXUDGR�� 2� VHJXUR� SUHYr� LQGHQL]DomR�
QRV� FDVRV� GH�� PRUWH�� LQYDOLGH]� SHUPDQHQWH� H� GHVSHVDV� GH� DVVLVWrQFLD� PpGLFD� H�
VXSOHPHQWDUHV��

&RQIRUPH� SUHFHLWXD� R� DUW�� ��� GD� /HL� Q�� ������������ GH�
������������ ³R�SDJDPHQWR�GD� LQGHQL]DomR�VHUi�HIHWXDGR�PHGLDQWH�VLPSOHV�SURYD�
GR�DFLGHQWH�H�GR�GDQR�GHFRUUHQWH��LQGHSHQGHQWHPHQWH�GD�H[LVWrQFLD�GH�FXOSD��KDMD�
RX�QmR�UHVVHJXUR��DEROLGD�TXDOTXHU�IUDQTXLD�GD�UHVSRQVDELOLGDGH�GR�VHJXUDGR´��

2�DUWLJR����GDTXHOH�GLSORPD�OHJDO��IRL�DOWHUDGR�SHOR�DUW�����GD�/HL�
Q����������GH����GH�PDLR�GH�������TXH�SDVVRX�D�HVWLSXODU�RV�VHJXLQWHV�YDORUHV�D�
VHUHP�FREHUWRV�SHOR�VHJXUR��9HMDPRV��

$UW�����2V�GDQRV�SHVVRDLV�FREHUWRV�SHOR�VHJXUR�HVWDEHOHFLGR�
QR� DUW�� ��� GHVWD� OHL� FRPSUHHQGHP� DV� LQGHQL]Do}HV� SRU�
PRUWH�� LQYDOLGH]� SHUPDQHQWH� H� GHVSHVDV� GH� DVVLVWrQFLD�
PpGLFD� H� VXSOHPHQWDUHV�� QRV� YDORUHV� TXH� VHJXHP�� SRU�
SHVVRD�YLWLPDGD��

, ±�5������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV����QR�FDVR�GH�
PRUWH��

,, ±�$7e�5������������PLO�H�TXLQKHQWRV�UHDLV���QR�FDVR�GH�
LQYDOLGH]�SHUPDQHQWH��

,,, ±� $7e� 5����������GRLV� PLO� H� VHWHFHQWRV� UHDLV�� �� FRPR�
UHHPEROVR� j� YtWLPD� QR� FDVR� GH� GHVSHVDV� GH� DVVLVWrQFLD�
PpGLFD�H�VXSOHPHQWDUHV�GHYLGDPHQWH�FRPSURYDGDV��
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5HVWD� FODUR� H� SURYDGR� TXH� QmR� IRL� SDJR� D� SDUWH� DXWRUD� R� YDORU� D�
TXH� WHULD� GLUHLWR�� H�� DVVLP� VHQGR�� LPS}H�VH� D� FRQGHQDomR� GD� 5e� DR� SDJDPHQWR�
LQWHJUDO�GR�YDORU�GR�VHJXUR��FRQIRUPH�HVWDEHOHFLGR�QR�DUW�����H�VHXV�LQFLVRV�GD�/HL�
������������

$GHPDLV��R�VHJXUR�REULJDWyULR�±�DR�FRQWUiULR�GRV�GHPDLV�FRQWUDWRV�
GHVWD� QDWXUH]D� ±� p� UHJXODPHQWDGR� SRU� OHJLVODomR� HVSHFtILFD�� VHQGR� D� LQGHQL]DomR�
WDULIDGD� H� LQVXVFHWtYHO� GH� WUDQVDomR�� &RUUHWR�� HQWmR�� DILUPDU� TXH� DV� SDUWHV� QmR�
SRGHP�GHOLEHUDU�VREUH�RV�YDORUHV�HVSHFLILFDGRV�HP�/HL��

$�ULJLGH]�GD�QRUPD�OHJDO��SHOD�HVSHFLILFLGDGH�GR�VHJXUR�HP�DQiOLVH��
WHP�SRU�REMHWLYR�D�SURWHomR�GD�SDUWH�PDLV� IUDFD�GD� UHODomR�FRQWUDWXDO��QR�FDVR�R�
VHJXUDGR��

e� GH� VH� GHVWDFDU�� SRU� LPSHULRVR�� R� UHFLER� GH� TXLWDomR� p� VHPSUH�
ODYUDGR� HP� WHUPRV� JHQpULFRV�� QmR� SRGHQGR� OLEHUDU� R� GHYHGRU�� QRWDGDPHQWH� HP�
UD]mR�GR�YDORU�LQGHQL]DWyULR�HVWDU�HVWDEHOHFLGR�SRU�OHL��FRPR�QRWDGDPHQWH�SUHVHQWH��
FRPR� Mi�GHFLGLX� LQFOXVLYH�D�Q�� ���� FkPDUD�GR�(�� ��� 7$&63�QRV�DXWRV�D� DSHODomR�
�����������FXMD�HPHQWD�D�VHJXLU�WUDQVFUHYHPRV��

³6HJXUR�REULJDWyULR�±�UHVSRQVDELOLGDGH�FLYLO�±�DFLGHQWH�GH�WUkQVLWR±�
IL[DomR� GR� YDORU� LPSRVWR� SRU� OHL� QmR� SRGHQGR� VHU� REMHWR� GH�
WUDQVDomR� HQWUH� DV� SDUWHV� ±� SURWHomR� GR� VHJXUDGR� TXH� p� D� SDUWH�
PDLV� IUDFD� QR� FRQWUDWR� ±� LQYDOLGDGH� GD� TXLWDomR� SRU� YDORU�PHQRU�
TXH�R�GD�LQGHQL]DomR�SRU�IRUoD�GH�WDO�SULQFtSLR�±�GHWHUPLQDomR�GD�
VHQWHQoD�SDUD�TXH�D�VHJXUDGRUD�SDJXH�R�UHVWDQWH�GD�LQGHQL]DomR�D�
GHVSHLWR� GH� WHU� REWLGR� D� TXLWDomR� ±� FREUDQoD� SURFHGHQWH�
LPSURYLGR�� È&25'­2� 6HJXUR� REULJDWyULR� SRU� DFLGHQWH�
DXWRPRELOtVWLFR� ±� 9DORU� IL[DGR� p� LPSRVWR� SRU� OHL� H� QmR� RGH� VHU�
REMHWR� GH� WUDQVDomR� HQWUH� DV� SDUWHV�� 1RUPD� YLVD� SURWHJHU� R�
VHJXUDGR�TXH�p�D�SDUWH�PDLV�IUDFD�GR�FRQWUDWR��4XLWDomR�GDGD�SRU�
YDORU�PHQRU�TXH�R�GD� LQGHQL]DomR�QmR� WHP�YDOLGDGH�SRU� IRUoD�GH�
WDO�SULQFtSLR�±�FRUUHWR�D�GHWHUPLQDomR�FRQWLGD�QD�LQGHQL]DomR�TXH�D�
VHJXUDGRUD�SDJXH�R�UHVWDQWH�GD�LQGHQL]DomR�D�GHVSHLWR�GH�WHU�
REWLGR�D�TXLWDomR��$SHODomR�GHVSURYLGD´��

'26�3(','26�

'LDQWH�GR�H[SRVWR��UHTXHU�VH�j�9RVVD�([FHOrQFLD��

� ��2V�EHQHItFLRV�GD�MXVWLoD�JUDWXLWD��

� ��$�FLWDomR�GD�Up�SDUD��TXHUHQGR��RIHUHFHU�FRQWHVWDomR�QR�SUD]R�OHJDO�

� ±��
� 2�MXOJDPHQWR�SURFHGHQWH�GD�SUHVHQWH�DomR�FRP�D�FRQGHQDomR�GD�SDUWH�Up�FRP�
EDVH�QD�LQGHQL]DomR�SUHYLVWD�SHOD�OHL�Q�����������H�GHPDLV�OHJLVODo}HV�DSOLFiYHLV�D�
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HVSpFLH�� QR� YDORU� GH�5�� ���������� �GR]H� PLO� QRYHFHQWRV� H� VHVVHQWD� H� RLWR�
UHDLV�H�VHWHQWD�H�FLQFR�FHQWDYRV���

� ��$�FRQGHQDomR�GD�Up�QDV�FXVWDV�H�GHVSHVDV�SURFHVVXDLV��EHP�FRPR�QR�
SDJDPHQWR� GRV� KRQRUiULRV� DGYRFDWtFLRV� D� VHUHP� IL[DGRV� HP� ���� �YLQWH�
SRU�FHQWR��VREUH�R�YDORU�GD�FRQGHQDomR��

3URWHVWD�SURYDU�R�DOHJDGR�SRU�WRGRV�RV�PHLRV�GH�SURYD�HP�GLUHLWR�
DGPLWLGRV�� H� HP� HVSHFLDO� SHOR� GHSRLPHQWR� SHVVRDO� GD� 5e�� SHUtFLD�� RLWLYD� GH�
WHVWHPXQKDV�H�WXGR�PDLV�TXH�VH�IL]HU�QHFHVViULR�SDUD�R�MXOJDPHQWR�GHVWD�DomR��

'i�VH�D�FDXVD��R�YDORU�GH�5�������������GR]H�PLO�QRYHFHQWRV�H�
VHVVHQWD�H�RLWR�UHDLV�H�VHWHQWD�H�FLQFR�FHQWDYRV���
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