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DGYRJDGRV TXH� DR� ILQDO� VXEVFUHYHP�� GHYLGDPHQWH� FRQVWLWXtGRV� SRU�PHLR� GD SURFXUDomR� HP�
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FRP�IXOFUR�QR�DUWLJR�����LQFLVR�,,��GD�/HL�����������FRP�DV�DOWHUDo}HV�SURYHQLHQWHV GD�/HL�Q��

���������� GR DUWLJR� ��� GD� /HL� Q�� ����������� EHP� FRPR� GD� /HL� ���������� H� QRV� GHPDLV�

GLVSRVLWLYRV�OHJDLV�TXH�UHJHP�D�PDWpULD��SHORV�IXQGDPHQWRV�GH�IDWR�H�GH�GLUHLWR�TXH�D�VHJXLU�

SDVVD�D�H[SRU�
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GHPDQGDU� HP�-Xt]R� VHP�TXH� LVWR� JHUH� SUHMXt]R� GR� VXVWHQWR� SUySULR� RX� GH� VXD� IDPtOLD� �YLGH�

GHFODUDomR�GH�SREUH]D�HP�DQH[R�± '2&������

'HVWD� IRUPD�� UHTXHU� GHVGH� Mi� RV� EHQHItFLRV� GD� -XVWLoD� *UDWXLWD�� HP�

FRQIRUPLGDGH�FRP�R�GLVSRVWR�QRV�DUWLJRV����H����GR�1RYR�&yGLJR�GH�3URFHVVR�&LYLO�
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2�RUGHQDPHQWR� SiWULR�� DWUDYpV� GD� /HL� ���������� JDUDQWLX� DRV� KLSRVVXILFLHQWHV�

SOHQR�DFHVVR�j�-XVWLoD�SRU�PHLR�GD�LVHQomR�GR�SDJDPHQWR�GDV�GHVSHVDV�SURFHVVXDLV��$�UHIHULGD�

JDUDQWLD�ILFRX�FRQVDJUDGD�SHOR�DUW������LQFLVR�/;;,9��GD�&RQVWLWXLomR�)HGHUDO��H�WDPEpP�SHOR�

1RYR�&yGLJR�GH�3URFHVVR�&LYLO�

&RUURERUDQGR� FRP� R� Mi� GLVSRVWR� QDV� OHLDV� DFLPD� LQGLFDGDV�� WHPRV� R�

HQWHQGLPHQWR�GRV�WULEXQDLV�SiWULRV��J�Q��

�(0(17$��$VVLVWrQFLD� MXGLFLiULD��%HQHItFLR�SRVWXODGR�QD� LQLFLDO��
TXH� VH� IH]� DFRPSDQKDU� SRU� GHFODUDomR� ILUPDGD� SHOR� $XWRU�
,QH[LJLELOLGDGH�GH�RXWUDV�SURYLGrQFLDV��1mR�UHYRJDomR GR�DUW�����GD�
/HL� Q�� ��������� SHOR� GLVSRVWR� QR� LQFLVR� /;;,9� GR� DUW�� ��� GD�
FRQVWLWXLomR�� 3UHFHGHQWHV�� 5HFXUVR� FRQKHFLGR� H� SURYLGR�� ��� (P�
SULQFtSLR�� D� VLPSOHV� GHFODUDomR� ILUPDGD� SHOD�SDUWH� TXH� UHTXHU� R�
EHQHItFLR� GD� DVVLVWrQFLD� MXGLFLiULD�� GL]HQGR�VH� 
SREUH� QRV� WHUPRV�
GD� OHL
�� GHVSURYLGD� GH� UHFXUVRV� SDUD� DUFDU� FRP� DV� GHVSHVDV� GR�
SURFHVVR� H� FRP� R� SDJDPHQWR� GH� KRQRUiULR� GH� DGYRJDGR�� p�� QD�
PHGLGD�HP�TXH�GRWDGD�GH�SUHVXQomR�LXULV�WDQWXP�GH�YHUDFLGDGH��
VXILFLHQWH�j�FRQFHVVmR�GR�EHQHItFLR�OHJDO�� >67-��5(VS�����������56��
5HO��0LQLVWUR�6iOYLR�GH�)LJXHLUHGR�7HL[HLUD�@
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'(� ,168),&,Ç1&,$� '(� 5(&85626�� -867,d$� *5$78,7$�
&21&(','$�� 5(&8562� 3529,'2�� ��� 3DUD� D� FRQFHVVmR� GRV�
%HQHItFLRV� GD� -XVWLoD�*UDWXLWD�� EDVWD� XPD� VLPSOHV� DILUPDomR� GD�
SDUWH�GHFODUDQGR�QmR�SRGHU�DUFDU�FRP�DV�FXVWDV�SURFHVVXDLV��WHQGR�
HP� YLVWD� TXH� D� SHQDOLGDGH� SDUD� D� DVVHUWLYD� IDOVD� HVWi� SUHYLVWD� QD�
SUySULD� OHJLVODomR� TXH� WUDWD� GD� PDWpULD�� H� QmR� SRVVXL� FDUiWHU�
YLQFXODQWH�� EHP� FRPR� GHYH� VH� DPROGDU� DR� HVStULWR� GD� SUHYLVmR�
FRQVWLWXFLRQDO�� VHJXQGR�R�TXDO�R�(VWDGR�VRPHQWH�SUHVWDUi�DVVLVWrQFLD�
MXUtGLFD�LQWHJUDO�H�JUDWXLWD�jV�SHVVRDV�TXH�FRPSURYDUHP�LQVXILFLrQFLD�
GH� UHFXUVRV�� ��� /RJR�� p� GH� VH� UHFRQKHFHU� TXH� D� DJUDYDQWH�
GHVLQFXPELX�VH� GH� WDO� {QXV�� QD� PHGLGD� HP� TXH� R� FRQMXQWR�
SUREDWyULR� H� IiWLFR� FRQVWDQWH� GRV� DXWRV� SHUPLWH� FRQFOXLU� SHOD�
SHUWLQrQFLD� GR� GHIHULPHQWR� GD� JUDWXLGDGH� GD� MXVWLoD� ��� &RP�
HIHLWR��R�IDWR�GH�D�DJUDYDQWH�WHU�ILUPDGR�FRQWUDWR�GH�ILQDQFLDPHQWR�GH�
YHtFXOR�QR�YDORU�GH�5�������������WULQWD�H�TXDWUR�PLO��H�QRYHFHQWRV�H�
QRYHQWD�UHDLV��QmR�OHYD��QHFHVVDULDPHQWH��j�FRQFOXVmR�GH�TXH�D�PHVPD�
WHP� FDSDFLGDGH� HFRQ{PLFD� SDUD� ID]HU� IDFH� jV� FXVWDV� MXGLFLDLV�� VHP�
SUHMXt]R� GD SUySULD� VXEVLVWrQFLD� RX� GH� VXD� IDPtOLD�� 7DO� DVVHUWLYD� VH�
GHPRQVWUD� SHUWLQHQWH�� TXDQGR� VH� ID]� R� FRWHMR� FRP� RV� GHPDLV�
HOHPHQWRV� FRQVWDQWHV� GRV� DXWRV�� D� H[HPSOR� GRV� FRPSURYDQWHV� GH�
UHQGLPHQWRV�GH�IOV��������������$VVLP��GD�DQiOLVH�GHWLGD�GRV�DXWRV��p�
GH�VH�YHU�TXH�D�DOHJDomR�GH�KLSRVVXILFLrQFLD��TXDQGR�DQDOLVDGD�FRP�RV�
GHPDLV� HOHPHQWRV� H� FLUFXQVWkQFLDV� GRV� DXWRV�� FRQILJXUD� IXQGDPHQWR�
EDVWDQWH�SDUD�D�FRQFHVVmR�GD� MXVWLoD�JUDWXLWD�j� DJUDYDQWH�����5HFXUVR�
SURYLGR�
�7-�3(� � $,�� �������� 3(�� 5HODWRU�� %DUWRORPHX� %XHQR�� 'DWD� GH�
-XOJDPHQWR�� ������������ ��� &kPDUD� &tYHO�� 'DWD� GH� 3XEOLFDomR��
�����������´
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FRUURERUD�R�GRFXPHQWR�HP�DQH[R��'2&������2X�VHMD��R�$XWRU�QmR�GHVHPEROVDUi�QHQKXP�

YDORU�GR�VHX�SUySULR�GLQKHLUR��SRLV�R�JDQKR�GR�DGYRJDGR�VH�GDUi�FRP�XP�SHUFHQWXDO�GR�

YDORU�FRQVHJXLGR�QHVWD�FDXVD��GH�IRUPD�TXH�VH�D�DomR�IRU�LPSURFHGHQWH��R�SDWURQR�QDGD�

UHFHEHUi�

3RU�WRGR�R H[SRVWR��UHTXHU�D�SDUWH�$XWRUD�R�GHIHULPHQWR�GR�EHQHItFLR�GD�MXVWLoD�

JUDWXLWD�� RX�� FDVR� 9RVVD� ([FHOrQFLD� QmR� HQWHQGD� VHU� FDEtYHO� GHIHULU� WDO� EHQHItFLR�� TXH� RV�

SDJDPHQWRV�GDV�FXVWDV�SURFHVVXDLV�ILTXHP�D�FDUJR�GD�SDUWH�VXFXPEHQWH�DR�ILQDO�GR�SURFHVVR�

�� '2� 1­2� ,17(5(66(� 1$ 5($/,=$d­2� '( $8',Ç1&,$� '(�

&21&,/,$d­2� (� 0(',$d­2�� $57�� ����� 9,,� '2� 1&3&�� ± 3(','2� '(�

120($d­2�'(�3(5,72�± &219Ç1,2���������7-3(

,QIRUPD� D� SDUWH� $XWRUD� TXH� QmR� SRVVXL� LQWHUHVVH� QD� UHDOL]DomR SUpYLD GH�

DXGLrQFLD� GH� FRQFLOLDomR�� KDMD� YLVWD� Mi� VHU� GH� FRQKHFLPHQWR� JHUDO� TXH� HP� Do}HV� TXH�

YHUVDP� VREUH� R� UHFHELPHQWR� GH� FRPSOHPHQWR� GR� 6(*852� '39$7� WRUQD�VH�

LPSUHVFLQGtYHO�D�QRPHDomR�GH�SHULWR�MXGLFLDO�SDUD�JUDGXDomR�GD�GHELOLGDGH�SHUPDQHQWH�

GD�SDUWH�DXWRUD��

3RUpP��LQIRUPD�WDPEpP TXH KDYHQGR�LQWHUHVVH�GD�SDUWH�5p�HP�UHDOL]DU�DFRUGR�

HP�TXDOTXHU�WHPSR��SRGHUi ID]r�OR�SRU�TXDLVTXHU�GRV�PHLRV�DEDL[R�

x (QGHUHoR��5XD�$UTXLPHGHV�GH�2OLYHLUD��Q�������6DQWR�$PDUR��5HFLIH�3(��&(3�

�����������

x 7HOHIRQHV�������������������������������������������

x (PDLO��DOYHVHFDPSHOORDGYRFDFLD#JPDLO�FRP ��GDQLORFDOYHV�DGY#JPDLO�FRP �

'LDQWH�GR�H[SRVWR��YLVDQGR�PDLRU�FHOHULGDGH�SURFHVVXDO��SXJQD�SHOD�FLWDomR�GD�

6HJXUDGRUD 5p�SDUD�DSUHVHQWDU�FRQWHVWDomR��H��SRU�FRQVHJXLQWH��D�QRPHDomR�GH�SHULWR�MXGLFLDO��

KDMD� YLVWD� D� H[LVWrQFLD� GH FRQYrQLR� ILUPDGR� MXQWR� jV� VHJXUDGRUDV�� GLVSRVWR� QR� DWR� GD�

SUHVLGrQFLD� ��������� RQGH� FRQVWD� R� YDORU SUHYLDPHQWH� HVWDEHOHFLGR� GH�5�������� SDUD� FDGD�

SHUtFLD�UHDOL]DGD�

�� '26�)$726 (�'2�',5(,72

2�$XWRU IRL�YtWLPD�GH�DFLGHQWH�GH�YHtFXOR�DXWRPRWRU��HP�������������FRQIRUPH�

FRPSURYD�D FHUWLGmR�GH�RFRUUrQFLD�SROLFLDO�DQH[D��'2&������
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(VVH�VLQLVWUR�R�GHL[RX�FRP�'(%,/,'$'(�3(50$1(17(�'2�0(0%52�

,1)(5,25�(648(5'2��FRQIRUPH�FRPSURYD�R�ODXGR�PpGLFR HP�DQH[R��'2&�������

3RU� HVWD� UD]mR�� R� 'HPDQGDQWH� SOHLWHRX MXQWR� j� HPSUHVD� 'HPDQGDGD� R�

SDJDPHQWR GR� VHJXUR� '39$7�� FRQIRUPH� OKH� DVVHJXUD D� /HL� Q� ���������� (QWUHWDQWR�� HP�

���������� D� UHIHULGD� 6HJXUDGRUD OKH� SDJRX� DSHQDV� R� YDORU� GH� 5��������� �KXP�PLO��

VHLVFHQWRV�H�RLWHQWD�H�VHWH�UHDLV�H�FLQTXHQWD�FHQWDYRV���FRQIRUPH�GRFXPHQWR�SUREDWyULR�

HP�DQH[R �'2&�����

4XDQWR� DR� YDORU� D� VHU� SDJR�� D� /HL� Q�� ���������� TXH� UHJXODPHQWD� R� 6HJXUR

'39$7� SUHYr� HP� VHX� DUWLJR� ��� LQFLVR� ,,�� TXH� R� YDORU� GD� LQGHQL]DomR� SRU� ,19$/,'(=�

3(50$1(17(�p�GH�DWp�5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV��

3RU�VXD�YH]��D�/HL�Q�������������HP�VHXV DUWLJRV ����D������SDVVRX�D�FODVVLILFDU�D�

LQYDOLGH]�SHUPDQHQWH FRPR�WRWDO�RX�SDUFLDO H�DGRWRX�R�FULWpULR�GRV�SHUFHQWXDLV��SUHYLVWRV�QD�

7DEHOD�GH�'DQRV�3HVVRDLV��FRPR�SDUkPHWUR�SDUD�SDJDPHQWR�GD�LQGHQL]DomR�GH�FDGD�VLWXDomR�

$SHQDV� D� WtWXOR� LOXVWUDWLYR�� FDEH� DOXGLU� TXH� VH� FRQVLGHUD� LQYDOLGH] D� SHUGD� RX�

UHGXomR�GD�IXQFLRQDOLGDGH�GH�XP�PHPEUR�RX�yUJmR� (VVD�SHUGD�RX�UHGXomR�p�LQGHQL]DGD�SHOR�

6HJXUR '39$7 TXDQGR�UHVXOWD�GH�XP DFLGHQWH�FDXVDGR�SRU�YHtFXOR H�p SHUPDQHQWH��RX�VHMDÜ�

TXDQGR� D� UHFXSHUDomR� RX� UHDELOLWDomR� GD� iUHD� DIHWDGD� p� GDGD� FRPR� LQYLiYHO�� $� LQYDOLGH]� p�

FRQVLGHUDGD� SHUPDQHQWH� TXDQGR� D� IXQFLRQDOLGDGH� GR� yUJmR� RX� PHPEUR� p�

DIHWDGD LQWHJUDOPHQWH�RX�HP�SDUWH�

$VVLP��QR�FDVR�HP�WHOD��FRP�EDVH�QR�ODXGR�PpGLFR�Mi�PHQFLRQDGR��TXH�DWHVWD�

TXH� R� 'HPDQGDQWH� DGTXLULX� GHELOLGDGH� SHUPDQHQWH� GR� PHPEUR� LQIHULRU� HVTXHUGR�

FRQFOXL�VH�TXH�HOH ID]� MXV DR�UHFHELPHQWR GR�YDORU�HTXLYDOHQWH�D ������FHP�SRU�FHQWR��

VREUH�R�YDORU�WRWDO�GH�5��������� �QRYH�PLO��TXDWURFHQWRV�H�FLQTXHQWD�UHDLV��

'LDQWH� GLVWR�� FRQVLGHUDQGR TXH� D� 'HPDQGDGD� GHYHULD� WHU� SDJR� DR� $XWRU� D�

LPSRUWkQFLD GH 5��������� �QRYH�PLO��TXDWURFHQWRV�H�FLQTXHQWD�UHDLV���PDV�TXH�Vy�DUFRX�

FRP�5��������� �KXP�PLO��VHLVFHQWRV�H�RLWHQWD�H�VHWH�UHDLV�H�FLQTXHQWD�FHQWDYRV���FRQFOXL�

VH�TXH�UHVWDP�DLQGD�D�TXDQWLD�GH�5�����������VHWH�PLO��VHWHFHQWRV�H�VHVVHQWD�H�GRLV�UHDLV�H�

FLQTXHQWD�FHQWDYRV� D�WtWXOR�GH�GLIHUHQoD�GH�LQGHQL]DomR�SURYHQLHQWH�GR�VHJXUR�'39$7�D�VHU�

TXLWDGD�SHOD�5p�

'HVWD� IRUPD�� QmR� UHVWD� DOWHUQDWLYD� DR� DXWRU�� VHQmR� LQJUHVVDU� FRP� D� SUHVHQWH�

DomR��D�ILP�GH�UHFHEHU�R�YDORU�FRUUHVSRQGHQWH�DR�FRPSOHPHQWR�GR�VHJXUR�'39$7��FDOFXODGRV�

FRP�EDVH�QR�YDORU�GD�GDWD�GD�HIHWLYD�OLTXLGDomR��

6DOLHQWH�VH�TXH�D�-XULVSUXGrQFLD�Mi�VH�HQFRQWUD�SDFLILFDGD�HP�UHODomR�DR�GLUHLWR�

GR�6HJXUDGR�GH�EXVFDU�D�GLIHUHQoD�SHFXQLiULD�D�TXH�ID]�MXV SHUDQWH�R�3RGHU�-XGLFLiULR��FRPR�

VH�REVHUYD�D�VHJXLU��
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6(*852� 2%5,*$7Ï5,2� '(� 9(Ë&8/2� $87202725(6�
$3(/$d­2� &Ë9(/� �������� ± 5HJ�� ������� &RG�� ������������
7(5&(,5$�&Æ0(5$� 8QkQLPH�-XL]��$17Ð1,2�-26e�$��3,172�±
-XOJ�� �������� &2%5$1d$�� 48$17,$� ,1'(1,=$7Ï5,$��
6(*852� '39$7�� $omR� GH� FREUDQoD� GH� TXDQWLD� LQGHQL]DWyULDV� D�
WtWXOR�GH�VHJXUR�REULJDWyULR�± '39$7��3HGLGR�LQGHQL]DWyULR�TXH�VH�ID]�
FRUUHWR��GH�DFRUGR�FRP�D�/HL����������PRGLILFDGD�SHOD�/HL����������
5HVSRQVDELOLGDGH�GD�VHJXUDGRUD�RUD�DSHODGD��TXH��LQFOXVLYH��QmR�QHJD�
R� GHYHU� GH� LQGHQL]DU� D� DXWRUD�� DSHQDV�� GLYHUJLQGR� TXDQWR� DR� YDORU�
FREUDGR��$� H[LVWrQFLD� GR� FRQVyUFLR� GH� HPSUHVDV� VHJXUDGRUDV� WRUQRX�
SRVVtYHO� UHFODPDU�VH� D� LQGHQL]DomR� GH� TXDOTXHU� XPD� GDV� HPSUHVDV�
FRQYHQLDGDV�� $SHOR� GD� Up TXH� VH� Gi SURYLPHQWR� SDUD� UHIRUPDU� D�
VHQWHQoD�GH�SULPHLUR�JUDX��

,GrQWLFR� p� R� HQWHQGLPHQWR� GR 683(5,25�75,%81$/�'(� -867,d$�� VHQmR�
YHMDPRV�

5(63��������63��5(&8562�(63(&,$/ ��������������
)RQWH��'-�'$7$�������������3*�������
5HODWRU��0LQ��$/',5�3$66$5,1+2�-Ò1,25�������
(PHQWD�� &,9,/�� 6(*852� 2%5,*$7Ï5,2� �'39$7��� 9$/25�
48$17,),&$'2� (0� 6$/È5,2� 0Ë1,026�� ,1'(1,=$d­2�
/(*$/�� &5,7e5,2�� 9$/,'$'(�� /(,� 1����������� 5(&,%2��
48,7$d­2��6$/'2�5(0$1(6&(17(�
,� � 2� YDORU� GD� FREHUWXUD� GR� VHJXUR� REULJDWyULR� GH� UHVSRQVDELOLGDGH�
FLYLO�GH�YHtFXOR�DXWRPRWRU��'39$7��p�GH�TXDUHQWD�VDOiULRV�PtQLPRV��
DVVLP� IL[DGR�FRQVRDQWH� FULWpULR� OHJDO� HVSHFLILFR�� QmR� VH� FRQIXQGLQGR�
FRP� tQGLFH� GH� UHDMXVWH� H�� GHVWDUWH�� QmR� KDYHQGR� LQFRPSDWLELOLGDGH�
HQWUH�D�QRUPD�HVSHFLDO�GD�/HL�Q���������H�DTXHODV�TXH�YHGDP�R�XVR�GR�
VDOiULR�PtQLPR�FRPR�SDUkPHWUR�GH�FRUUHomR�PRQHWiULD��3UHFHGHQWH�GD�
��� 6HomR� GR� 67-� �� 5HVS� Q�� ��������5-��5HO�� S��$FyUGmR�0LQ��$OGLU�
3DVVDULQKR�-~QLRU��SRU PDLRULD��MXOJDQGR�HP������������
,,� � 2� UHFLER� GDGR� SHOR� EHQHILFLiULR� GR� VHJXUR� HP� UHODomR� j�
LQGHQL]DomR�SDJD�D�PHQRU�QmR�R�LQLEH�GH�UHLYLQGLFDU��HP�MXt]R��D�
GLIHUHQoD�HP�UHODomR�DR�PRQWDQWH�TXH� OKH�FDEH�GH�FRQIRUPLGDGH�
FRP�D�OHL�TXH�UHJH�D�HVSpFLH��JULIRV�QRVVRV�
,,,�� 5HFXUVR�HVSHFLDO�FRQKHFLGR�H�SURYLGR�
'DWD�GD�'HFLVmR
����������
2UJmR�-XOJDGRU
7�� 4XDUWD�7XUPD
'HFLVmR�� 9LVWR� H� UHODWDGR� HVWHV� DXWRV�� HP� TXH� VmR� SDUWHV� DV� DFLPD�
LQGLFDGDV��'HFLGH�D�4XDUWD�7XUPD�GR�67-�� j� XQDQLPLGDGH�� FRQKHFHU�
GR� UHFXUVR� H GDU�OKH� SURYLPHQWR�� QD� IRUPD� GR� UHODWyULR H� QRWDV�
WDTXLJUiILFDV�FRQVWDQWHV�GRV�DXWRV��TXH�ILFDP�ID]HQGR�SDUWH�LQWHJUDQWH�
GR� SUHVHQWH� MXOJDGR�� 3DUWLFLSDUDP� GR� MXOJDPHQWR� RV� 6UV�� 0LQLVWURV�
%DUURV�0RQWHLUR�H�5X\�5RVDGR�GH�$JXLDU��$XVHQWH��RFDVLRQDOPHQWH��
RV�6UV��0LQLVWURV�6OYLR�GH�)LJXHLUHGR�7HL[HLUD�H�&pVDU�$VIRU�5RFKD�
�J�Q��

�� '26�3(','26

3(/2�(;32672��5(48(5 R�'HPDQGDQWH�TXH�9��([D��VH�GLJQH�D�
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D� &RQFHGHU�R�EHQHItFLR�GD�DVVLVWrQFLD�MXGLFLiULD�JUDWXLWD�

E� 'HWHUPLQDU D� FLWDomR� GD� 'HPDQGDGD� QR� HQGHUHoR� LQGLFDGR QR� SUHkPEXOR� SDUD

FRQWHVWDU�D�SUHVHQWH�DomR QR�SUD]R�OHJDO��FDVR�TXHLUD��VRE�SHQD�GH�UHYHOLD�H�FRQILVVmR�

TXDQWR�DRV IDWRV�DOHJDGRV͖

F� -8/*$5�727$/0(17(�352&('(17(�D�SUHVHQWH�DomR�HP�WRGRV�RV�VHXV�WHUPRV��

FRP�D�FRQGHQDomR�GD�'HPDQGDGD�QR�SDJDPHQWR�GR�FRPSOHPHQWR�GD�LQGHQL]DomR�GR�

VHJXUR� REULJDWyULR� '39$7�� QR� LPSRUWH� GH 5���������� �VHWH� PLO�� VHWHFHQWRV� H�

VHVVHQWD� H� GRLV� UHDLV� H� FLQTXHQWD� FHQWDYRV��� FRP� RV� DFUpVFLPRV� GH� MXURV� OHJDLV� D�

SDUWLU�GD�FLWDomR��5(VS����������35� H�FRUUHomR�PRQHWiULD�SHOD�7DEHOD�(1&2*(��D�

SDUWLU�GD�GDWD�GR�SDJDPHQWR�DGPLQLVWUDWLYR��TXDO�VHMD������������ �5(VS��������56��

G� 4XH� VHMD� RILFLDGR� DR� ,167,7872�'(�0(',&,1$� /(*$/�� FDVR R� ,OPR�� -XOJDGRU�

DVVLP�HQWHQGD QHFHVViULR��SDUD�D�UHDOL]DomR�GH�SHUtFLD�QR�'HPDQGDQWH H�IRUQHFLPHQWR�

GH� ODXGR LQIRUPDQGR� DR� -Xt]R� R� SHUFHQWXDO� GR� JUDX� GH� GHELOLGDGH� SHUPDQHQWH� GR�

PHPEUR GR�PHVPR�

H� &RQGHQDU�D�'HPDQGDGD D�SDJDU FXVWDV�H�KRQRUiULRV�DGYRFDWtFLRV�GH�VXFXPErQFLD��QD�

EDVH�GH���� VREUH�R�YDORU�GD�FDXVD�

3URWHVWD�SURYDU�R�DOHJDGR�SRU� WRGRV�RV�PHLRV�GH�SURYD�HP�GLUHLWR� DGPLWLGRV��

LQFOXVLYH� SURYD� WHVWHPXQKDO�� GRFXPHQWDO�� SHULFLDO� H� MXQWDGD� XOWHULRU� GH� QRYRV� GRFXPHQWRV�

SUREDWyULRV�

'i�VH�R� YDORU�GD�FDXVD�GH 5���������� �VHWH�PLO�� VHWHFHQWRV�H� VHVVHQWD� H�GRLV�

UHDLV�H�FLQTXHQWD�FHQWDYRV� SDUD�ILQV�PHUDPHQWH�GH�DOoDGD�

1HVWHV�WHUPRV�

3HGH�GHIHULPHQWR�

5HFLIH�3(�����GH�GH]HPEUR GH�����

$QD�&DUROLQD�1��0��5RGULJXHV�GRV�6DQWRV
2$%�3(�Q���������

'DQLOR�&pVDU�$OYHV�GD�6LOYD�-~QLRU
2$%�3(�Q���������
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