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�����
� � � � � � � � � � � � �  
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&21',d¯(6�*(5$,6��
$UWLJR�3UHOLPLQDU��$ *DUDQWLD�6HJXURV��6�$��� DGLDQWH�GHVLJQDGD�SRU�6HJXUDGRUD��H�R�7RPDGRU�GH�6HJXUR�PHQFLRQDGR�QDV�&RQGLo}HV�3DUWLFXODUHV��HVWDEHOHFHP�HQWUH�VL�XP�FRQWUDWR�GH�VHJXUR�GH�2EUDV�H�0RQWDJHQV��TXH�VH�UHJXOD�SHODV�SUHVHQWHV�&RQGLo}HV�*HUDLV��SHODV�&RQGLo}HV�(VSHFLDLV�DSOLFiYHLV��H�SHODV�&RQGLo}HV�3DUWLFXODUHV�GD�$SyOLFH��GH�DFRUGR�FRP�DV�GHFODUDo}HV�FRQVWDQWHV�GD�3URSRVWD�H�GHPDLV�LQIRUPDo}HV�FRPSOHPHQWDUHV�TXH�OKH�VHUYLUDP�GH�EDVH�H�TXH�GHOD�ID]HP�SDUWH�LQWHJUDQWH��� 6HFomR�,�²�'LVSRVLo}HV�&RPXQV�� &DStWXOR�,�²�'HILQLo}HV�H�2EMHFWR�GR�&RQWUDWR��$UWLJR������'HILQLo}HV��3DUD�HIHLWRV�GR�SUHVHQWH�FRQWUDWR�GHILQH�VH�SRU����� 6HJXUDGRUD� ��$ HQWLGDGH� DFLPD� LQGLFDGD� OHJDOPHQWH� DXWRUL]DGD� D� H[HUFHU� D� DFWLYLGDGH� VHJXUDGRUD� H� TXH� VXEVFUHYH�� FRP� R� 7RPDGRU� GR�6HJXUR��R�SUHVHQWH�FRQWUDWR�GH�VHJXUR���� 7RPDGRU�GR�6HJXUR���$ HQWLGDGH�TXH�VXEVFUHYH�R�SUHVHQWH�FRQWUDWR�H�p�UHVSRQViYHO�SHOR�SDJDPHQWR�GRV�SUpPLRV���� 6HJXUDGR�²�$V�HQWLGDGHV�LQWHUYHQLHQWHV�QRV�WUDEDOKRV�REMHFWR�GR�VHJXUR��FRP�LQWHUHVVH�QD�VXD�FREHUWXUD�H�TXH�FRPR�WDO�VHMDP�GHVLJQDGDV�QDV�&RQGLo}HV�3DUWLFXODUHV���� 6LQLVWUR���4XDOTXHU�DFRQWHFLPHQWR�GH�FDUiFWHU�IRUWXLWR��V~ELWR�H�LPSUHYLVWR��VXVFHSWtYHO�GH�ID]HU�IXQFLRQDU�DV�JDUDQWLDV�GD�$SyOLFH���� )UDQTXLD�²�4XDQWLD�D�FDUJR�GR�6HJXUDGR�HP�FDVR�GH�VLQLVWUR��HP�PRQWDQWH�HVWLSXODGR�QDV�&RQGLo}HV�3DUWLFXODUHV����� 6DOYDGRV�²�3DUWH�GRV�EHQV�VLQLVWUDGRV�TXH�FRQVHUYD�XP�FHUWR�YDORU�HFRQyPLFR���� 7HUFHLUR� ²� 7RGR� DTXHOH� TXH� VRIUD� XPD� OHVmR� TXH� RULJLQH� GDQRV� VXVFHSWtYHLV� GH�� SHUDQWH� D� /HL� &LYLO� DSOLFiYHO�� VHUHP� UHSDUDGRV� RX�LQGHPQL]iYHLV�DR�DEULJR�GD�$SyOLFH���� 'DQR�3DWULPRQLDO�²�3UHMXt]R�TXH��VHQGR�VXVFHSWtYHO�GH�DYDOLDomR�SHFXQLiULD��GHYD�VHU�UHSDUDGR�RX�LQGHPQL]DGR���� 'DQR�1mR�3DWULPRQLDO� ��3UHMXt]R�TXH��QmR�VHQGR�VXVFHSWtYHO�GH�DYDOLDomR�SHFXQLiULD��GHYD��QR�HQWDQWR�VHU�FRPSHQVDGR�DWUDYpV�GH�XPD�SUHVWDomR�SHFXQLiULD����� 3UpPLR�7RWDO�²�3UpPLR�TXH�FRUUHVSRQGH�DR�SUHoR�SDJR�SHOR�7RPDGRU�GR�6HJXUR�j�6HJXUDGRUD�SHOD�FRQWUDWDomR�GR�6HJXUR��� $UWLJR������2EMHFWR�GR�&RQWUDWR��$ 6HJXUDGRUD��GH�KDUPRQLD�FRP�RV� WHUPRV�� OLPLWHV��FRQGLo}HV�H�H[FOXV}HV� UHVXOWDQWHV�GD�SUHVHQWH�$SyOLFH�H� UHODWLYDPHQWH�DR�SHUtRGR�� ORFDO�H�ULVFRV�GHVLJQDGRV�QDV�&RQGLo}HV�3DUWLFXODUHV��JDUDQWH�DR�6HJXUDGR��HP�FDVR�GH�DFLGHQWH�UHODFLRQDGR�FRP�D�UHDOL]DomR�GRV�WUDEDOKRV�TXH�VmR�REMHFWR�GHVWH�VHJXUR�H�RFRUULGR�HP�FLUFXQVWkQFLDV�DEUDQJLGDV�SHOD�FREHUWXUD�FRQFHGLGD��FRQIRUPH�HVWDEHOHFLGR�QD�6XE�VHFomR�,�GD�6HFomR�,,��R�SDJDPHQWR� GDV� LQGHPQL]Do}HV� UHVXOWDQWHV� GH� SHUGDV� RX� GDQRV� GRV� REMHFWRV� VHJXURV� H� DLQGD�� VH� WDO� IRU� H[SUHVVDPHQWH� FRQYHQFLRQDGR�� R�SDJDPHQWR�GDV�LQGHPQL]Do}HV�TXH�VHMDP�UHDOPHQWH�GHYLGDV�SHOR�6HJXUDGR�D�WHUFHLURV��D�WtWXOR�GH�UHVSRQVDELOLGDGH�FLYLO�H[WUDFRQWUDWXDO��FRQIRUPH�HVWDEHOHFLGR�QD�6XE�VHFomR�,,�GD�6HFomR�,,��� $UWLJR������([FOXV}HV�*HUDLV����� $ 6HJXUDGRUD�QmR�UHVSRQGH�SHODV�SHUGDV��GDQRV�RX�UHVSRQVDELOLGDGHV�UHVXOWDQWHV�GLUHFWD�RX�LQGLUHFWDPHQWH�GH��RX�DJUDYDGDV�SRU���D�� *XHUUD��GHFODUDGD�RX�QmR��LQYDVmR��DFWR�GH�LQLPLJR�HVWUDQJHLUR��KRVWLOLGDGHV�RX�RSHUDo}HV�EpOLFDV���JXHUUD�FLYLO��PRWLQV��OHYDQWDPHQWR�SRSXODU��LQVXUUHLomR��UHEHOLmR��OHYDQWDPHQWR�PLOLWDU��UHYROXomR��DFWR�GR�SRGHU�PLOLWDU�OHJtWLPR�RX�XVXUSDGR��OHL�PDUFLDO�RX�HVWDGR�GH�VtWLR�H�DFRQWHFLPHQWRV�TXH�RV�GHWHUPLQHP��DFWRV�GH�SHVVRDV�DFWXDQGR�HP�QRPH�RX�HP� OLJDomR�FRP�TXDOTXHU�RUJDQL]DomR�FXMR�REMHFWLYR�VHMD�RX� LQFOXD�R�GHUUXEH�GR�JRYHUQR�SRU�DFWRV�GH�WHUURULVPR�RX�RXWURV�PHLRV�YLROHQWRV��FRQILVFDomR��UHTXLVLomR��GHVWUXLomR�RX�GDQRV�SURGX]LGRV�QRV�EHQV�VHJXURV�SRU�RUGHP�GH�TXDOTXHU�JRYHUQR�³GH�GLUHLWR´�RX�³GH�IDFWR´�RX�GH�TXDOTXHU�DXWRULGDGH�S~EOLFD�RX�ORFDO��E�� 5HDFomR�RX�UDGLDomR�QXFOHDU�RX�FRQWDPLQDomR�UDGLRDFWLYD��F�� $FWRV�RX�RPLVV}HV�LQWHQFLRQDLV�GR�7RPDGRU�GH�6HJXUR�RX�GRV�6HJXUDGRV�RX�GRV�VHXV�UHSUHVHQWDQWHV�OHJDLV��G�� 0XOWDV�RX�FRLPDV��H�� ,QWHUUXSomR�RX�FHVVDomR�SDUFLDO�RX�WRWDO�GRV�WUDEDOKRV����� $ 6HJXUDGRUD� QmR� UHVSRQGH� LJXDOPHQWH� SRU� SHUGDV�� GDQRV� RX� UHVSRQVDELOLGDGHV� TXH�� WHQGR� HP� FRQVLGHUDomR� D� QDWXUH]D� GRV� WUDEDOKRV�VHJXURV�RX�D�IRUPD�GD�VXD�H[HFXomR��SRVVDP�UD]RDYHOPHQWH�SUHYHU�VH�FRPR�LQHYLWiYHLV��
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��� $ 6HJXUDGRUD�QmR�JDUDQWH��DLQGD�� VDOYR�FRQYHQomR�H[SUHVVD�HP�FRQWUiULR�H� R�SDJDPHQWR�GR� UHVSHFWLYR�VREUHSUpPLR�� GDQRV� H�SHUGDV� RX�UHVSRQVDELOLGDGH�GLUHFWD�RX�LQGLUHFWDPHQWH�SURYHQLHQWHV�GH��RX�DJUDYDGRV�SRU��D�� $EDORV�VtVPLFRV��HUXSo}HV�YXOFkQLFDV�H�LQXQGDo}HV�SURYHQLHQWHV�GH�PDUpV�RX�WUDQVERUGDPHQWR�GD�UHGH�KLGURJUiILFD��E�� $VVDOWRV��JUHYHV��WXPXOWRV�H�GLVW~UELRV�ODERUDLV��F�� 8VR��SRVVH�RX�WUDQVSRUWH�GH�H[SORVLYRV����� (P�TXDOTXHU�DFomR�� OLWtJLR�RX�RXWUR�SURFHGLPHQWR�HP�TXH�D�6HJXUDGRUD�DOHJXH��EDVHDGD�QR�GLVSRVWR�QHVWH�$UWLJR��TXH�GHWHUPLQDGR�GDQR��SHUGD�RX�UHVSRQVDELOLGDGH�QmR�HVWi�DEUDQJLGR�SHOR�VHJXUR��FRPSHWLUi�DR�6HJXUDGR�R�yQXV�GD�SURYD�GH�TXH�WDO�GDQR��SHUGD�RX�UHVSRQVDELOLGDGH�HVWi�FREHUWR�SRU�HVWD�$SyOLFH��
&DStWXOR�,,�²�)RUPDomR�GR�&RQWUDWR�H�VXDV�$OWHUDo}HV��$UWLJR������%DVH�GR�&RQWUDWR����� 2�SUHVHQWH�FRQWUDWR�EDVHLD�VH�QDV�GHFODUDo}HV�FRQVWDQWHV�GD�UHVSHFWLYD�SURSRVWD��H�GRV�GRFXPHQWRV�SUHVHQWHV�SDUD�DSUHFLDomR�GR�ULVFR�QRV�TXDLV�VH�GHYHP�PHQFLRQDU��FRP�LQWHLUD�YHUDFLGDGH��WRGRV�RV�IDFWRV�RX�FLUFXQVWkQFLDV�TXH�SHUPLWDP�D�H[DFWD�DSUHFLDomR�GR�ULVFR�RX�SRVVDP�LQIOXLU�QD�DFHLWDomR�GR�UHIHULGR�VHJXUR�RX�QD�FRUUHFWD�GHWHUPLQDomR�GR�SUpPLR�DSOLFiYHO����� $� GHVLJQDomR� GRV� EHQV� VHJXURV� H� DV� TXDQWLDV� LQGLFDGDV� QD� $SyOLFH� QmR� LPSOLFDP� R� UHFRQKHFLPHQWR�� SRU� SDUWH� GD� 6HJXUDGRUD�� GD� VXD�H[LVWrQFLD�RX�GR�YDORU�TXH�OKHV�p�DWULEXtYHO��� $UWLJR������1XOLGDGH�GR�&RQWUDWR������ (VWH�FRQWUDWR�FRQVLGHUDU�VH�i�QXOR�H��FRQVHTXHQWHPHQWH��QmR�SURGX]LUi�TXDLVTXHU�HIHLWRV�HP�FDVR�GH�VLQLVWUR�TXDQGR��SRU�SDUWH�GR�7RPDGRU�GR�6HJXUR��GR�6HJXUDGR�RX�GH�TXHP�R� UHSUHVHQWH�� WHQKD�KDYLGR� IDOVDV�GHFODUDo}HV��RPLVV}HV��GLVVLPXODo}HV�RX� UHWLFrQFLDV��TXH�SRGHULDP�WHU�LQIOXtGR�QD�H[LVWrQFLD�H�FRQGLo}HV�GR�FRQWUDWR������ 4XDQGR�DV�UHIHULGDV�GHFODUDo}HV�WHQKDP�VLGR�IHLWDV�GH�Pi�Ip��D�6HJXUDGRUD�WHUi�GLUHLWR�DR�SUpPLR��VHP�SUHMXt]R�GD�QXOLGDGH�GR�FRQWUDWR�QRV�WHUPRV�GR�Q~PHUR�DQWHULRU��� $UWLJR�������0RGLILFDomR�GR�5LVFR����� 2�7RPDGRU�GR�6HJXUR�H�R�6HJXUDGR�REULJDP�VH�D�SDUWLFLSDU�j�6HJXUDGRUD�TXDLVTXHU�IDFWRV�RX�FLUFXQVWkQFLDV�TXH�DOWHUHP�DV�FRQGLo}HV�GR�ULVFR�VHJXUR��SRU�FRUUHLR� UHJLVWDGR�RX�SRU�TXDOTXHU�RXWUR�PHLR�GR�TXDO� ILTXH� UHJLVWR�HVFULWR��QR�SUD]R�GH���GLDV�D�FRQWDU�GD�GDWD�HP�TXH�GHOHV�WHQKD�FRQKHFLPHQWR����� $�6HJXUDGRUD�SRGHUi�DFHLWDU�RX�QmR�D�PRGLILFDomR�SURGX]LGD�QR�ULVFR�H�DOWHUDU�DV�FRQGLo}HV�H�R�SUpPLR�HVWLSXODGR�HP�FRQVHTXrQFLD�GHVVD�PRGLILFDomR��WHQGR�XP�SUD]R�GH���GLDV�D�FRQWDU�GD�GDWD�GD�FRPXQLFDomR�SDUD�R�FRPXQLFDU�DR�7RPDGRU�GR�6HJXUR��2 7RPDGRU�GH�6HJXUR�GLVS}H�LJXDOPHQWH�GH���GLDV�D�FRQWDU�GD�GDWD�GH�FRPXQLFDomR�GD�6HJXUDGRUD��SDUD�UHVFLQGLU�R�FRQWUDWR��FDVR�QmR�DFHLWH�DV�FRQGLo}HV�SURSRVWDV��1R�FDVR�GH�IDOWD�GH�FRPXQLFDomR�GD�6HJXUDGRUD�RX�GR�7RPDGRU�GR�6HJXUR�RX�6HJXUDGR�j�SURSRVWD�GH�DOWHUDomR�GH�FRQGLo}HV�QR�SUD]R�SUHYLVWR�QHVWH�DUWLJR��DV�DOWHUDo}HV�FRQVLGHUDP�VH�WDFLWDPHQWH�DFHLWHV����� 1R� FDVR�GH� IDOWD� GH� FRPXQLFDomR�GR�7RPDGRU� GR�6HJXUR� RX� GR� 6HJXUDGR�QR� SUD]R�PDUFDGR�RX�GD� LQH[DFWLGmR�GDV� GHFODUDo}HV� SRU� HOH�SUHVWDGDV��R�VHJXUR�SURGX]LUi�HIHLWRV�PDV��HP�FDVR�GH�VLQLVWUR��D�LQGHPQL]DomR�ILQDO�UHGX]LU�VH�i�SURSRUFLRQDOPHQWH�j�GLIHUHQoD�HQWUH�R�SUpPLR�FREUDGR�SHOD�6HJXUDGRUD�H�DTXHOH�TXH�FREUDULD�SDUD�R�ULVFR�DJUDYDGR����� 6H�� QR� FDVR� SUHYLVWR� QR� Q~PHUR� DQWHULRU�� VH� SURYDU� Pi�Ip� GR� 7RPDGRU� GR� 6HJXUR� RX� GR� 6HJXUDGR� RX� VH� DV� VXDV� RPLVV}HV� RX� IDOVDV�GHFODUDo}HV�SXGHVVHP�WHU�LQIOXtGR�QD�PDQXWHQomR�GR�FRQWUDWR��HVWH�FRQVLGHUDU�VH�i�DXWRPDWLFDPHQWH�UHVROYLGR��FRP�HIHLWRV��UHVSHFWLYDPHQWH��QD�GDWD�HP�TXH�D�FRPXQLFDomR�GHYHULD�WHU�VLGR�IHLWD�j�6HJXUDGRUD�RX�QDTXHOD�HP�TXH�DV�IDOVDV�GHFODUDo}HV�IRUDP�SUHVWDGDV��QmR�KDYHQGR�OXJDU�D�HVWRUQR�GH�SUpPLR��� $UWLJR������&HVVDomR�GD�3RVLomR�&RQWUDWXDO����� 1R�FDVR�GH�FHVVmR�GD�SRVLomR�FRQWUDWXDO�LQHUHQWH�DR�6HJXUDGR�RX�3URSULHWiULR�GD�REUD�RX�PRQWDJHP�VHJXUD��D�6HJXUDGRUD�Vy�ILFD�REULJDGD�SDUD�FRP�RV�FHVVLRQiULRV�VH�HVVD�WUDQVIHUrQFLD�OKH�IRU�SUHYLDPHQWH�FRPXQLFDGD�SHOR�7RPDGRU�GR�6HJXUR��H�D�DFHLWDU��GHYHQGR�WDO�PRGLILFDomR�GDU�OXJDU�j�HPLVVmR�GD�UHVSHFWLYD�DFWD�DGLFLRQDO����� 1R�FDVR�GH� IDOrQFLD�RX� LQVROYrQFLD� GR�7RPDGRU� GR�6HJXUR�H�RX�GRV�6HJXUDGRV��D� UHVSRQVDELOLGDGH�GD�6HJXUDGRUD�VXEVLVWLUi�SDUD�FRP�D�PDVVD�IDOLGD��QDV�PHVPDV�FRQGLo}HV��SHOR�SUD]R�GH����GLDV��GHFRUULGR�HVVH�SUD]R��D�JDUDQWLD�GR�VHJXUR�FHVVDUi��VDOYR�VH�D�6HJXUDGRUD��HP�DFWD�DGLFLRQDO�DR�FRQWUDWR��WLYHU�DGPLWLGR�R�UHVSHFWLYR�DYHUEDPHQWR��� &DStWXOR�,,,�²�'XUDomR�GR�&RQWUDWR�� $UWLJR������'XUDomR�GR�&RQWUDWR��
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��� 2 VHJXUR� WHP�R� VHX� LQtFLR� jV� ]HUR� KRUDV� GD� GDWD�PHQFLRQDGD�QDV�&RQGLo}HV�3DUWLFXODUHV�� FRQVLGHUD�VH� UHDOL]DGR�SHOR� SHUtRGR� GH� WHPSR�FRQYHQFLRQDGR�H�FDGXFD�jV����KRUDV�GR�GLD�GR�VHX�WHUPR��VHP�QHFHVVLGDGH�GH�TXDOTXHU�QRWLILFDomR�RX�DYLVR����� 1mR�REVWDQWH�R�HVWDEHOHFLGR�QR�DQWHULRU�Q������D�UHVSRQVDELOLGDGH�GD�6HJXUDGRUD��D�� 1XQFD�VH�LQLFLD�DQWHV�GR�FRPHoR�GRV�WUDEDOKRV�VHJXURV��QHP�GD�GHVFDUJD��QR�ORFDO�GH�H[HFXomR�GRV�PHVPRV��GRV�EHQV�VHJXURV�TXH�SDUD�DOL�IRUHP�WUDQVSRUWDGRV��D�PHQRV�TXH��SRU�H[SUHVVD�FRQYHQomR�QDV�&RQGLo}HV�3DUWLFXODUHV��D�6HJXUDGRUD�WHQKD�DVVXPLGR�D�FREHUWXUD�GR�ULVFR�GH�WUDQVSRUWH�WHUUHVWUH�GH�WDLV�EHQV�DWp�DR�UHIHULGR�ORFDO��E�� &HVVD�LPHGLDWDPHQWH��HP�UHODomR�j�REUD�RX�PRQWDJHP�REMHFWR�GR�VHJXUR�RX�D�FDGD�XPD�GDV�SDUWHV�TXH�R�FRQVWLWXDP��ORJR�TXH�WHUPLQHP�RV�UHVSHFWLYRV�WUDEDOKRV�GH�FRQVWUXomR�RX�PRQWDJHP�RX�ORJR�TXH�VHMD�DFHLWH�SHOR�SURSULHWiULR��SRVWD�HP�XVR�RX�HQVDLDGD��FRQIRUPH�IRU�HVWLSXODGR�QDV�&RQGLo}HV�3DUWLFXODUHV������ 2 SHUtRGR�GH�GXUDomR�GR�VHJXUR�QmR�SRGHUi�VHU�DQWHFLSDGR�QHP�SURUURJDGR�VHQmR�FRP�R�DFRUGR�SUpYLR�GD�6HJXUDGRUD��UHGX]LGR�D�HVFULWR����� 2 VHJXUR� SRGH� WRUQDU�VH� H[WHQVLYR� D� XP� SHUtRGR� GH� PDQXWHQomR�� PHGLDQWH� FRQYHQomR� H[SUHVVD� H� SDJDPHQWR� GR� FRUUHVSRQGHQWH�VREUHSUpPLR�� 1HVWH� FDVR�� D� UHVSRQVDELOLGDGH� GD� 6HJXUDGRUD�� GXUDQWH� R� UHIHULGR� SHUtRGR�� p� OLPLWDGD� jV� FRQGLo}HV� GH� FREHUWXUD� UHIHULGD� QD�UHVSHFWLYD�&RQGLomR�(VSHFLDO�FRQVWDQWH�GD�SUHVHQWH�$SyOLFH��� $UWLJR������5HGXomR�H�5HVROXomR�GR�&RQWUDWR����� 7DQWR�R�7RPDGRU�GR�6HJXUR�FRPR�D�6HJXUDGRUD�SRGHP��D� WRGR�R� WHPSR�� UHGX]LU�RX� UHVROYHU�R�SUHVHQWH�FRQWUDWR��PHGLDQWH�FRPXQLFDomR�HVFULWD�j�RXWUD�SDUWH��FRP�D�DQWHFHGrQFLD�PtQLPD�GH����GLDV�HP�UHODomR�j�GDWD�HP�TXH�D�UHGXomR�RX�UHVROXomR�SURGX]�RV�VHXV�HIHLWRV����� $ UHVROXomR� DQWHFLSDGD� GR� 6HJXUR� GHWHUPLQDUi� QRUPDOPHQWH� D� FHVVDomR� GH� WRGDV� DV� FREHUWXUDV� FRPSOHPHQWDUHV� UHODWLYDV� D� SHUtRGRV�SRVWHULRUHV�DR�GD�H[HFXomR�GD�REUD�RX�PRQWDJHP�RX�DR�PRPHQWR�GR�WHUPR�GR�6HJXUR����� 2 SUpPLR�D�GHYROYHU�HP�FDVR�GH�UHVROXomR�RX�UHGXomR�GH�LQLFLDWLYD�GR�7RPDGRU�GR�6HJXUR�RX�GD�6HJXUDGRUD�VHUi�FDOFXODGR�WHQGR�HP�FRQWD�RV�FULWpULRV�TXH�WHULDP�VLGR�DSOLFDGRV�VH�R�VHJXUR�WLYHVVH�VLGR�FRQWUDWDGR�SRU�SHUtRGR�LGrQWLFR�DR�GD�HIHFWLYD�YLJrQFLD�GR�FRQWUDWR������ 2 SUpPLR�D�GHYROYHU�HP�FDVR�GH�UHVROXomR�SRU�QmR�DFHLWDomR�GDV�FRQGLo}HV�H[LJLGDV�SHOD�6HJXUDGRUD�IDFH�D�XP�DJUDYDPHQWR�GR�ULVFR�RX�SRU�QmR�DFHLWDomR�GR�DJUDYDPHQWR�GR�ULVFR�SRU�SDUWH�GD�6HJXUDGRUD�VHUi�FDOFXODGR�SURSRUFLRQDOPHQWH�DR�SHUtRGR�GH�WHPSR�QmR�GHFRUULGR������ $ UHVROXomR�GR�FRQWUDWR�FRPR�FRQVHTXrQFLD�OHJDO�GD�IDOWD�GH�SDJDPHQWR�GR�SUpPLR��QmR�FRQIHUH�DR�7RPDGRU�GR�6HJXUR�TXDOTXHU�GLUHLWR�D�UHHPEROVR�UHODWLYR�DR�SHUtRGR�GH�WHPSR�QmR�GHFRUULGR��WHQGR�HP�FRQWD�D�QDWXUH]D�HVSHFtILFD�GHVWH�VHJXUR����� ([LVWLQGR�SULYLOpJLR�FUHGLWyULR�VREUH�RV�EHQV�TXH�FRQVWLWXHP�R�REMHFWR�GR�VHJXUR��D�6HJXUDGRUD�REULJD�VH�D�FRPXQLFDU�SRU�HVFULWR�j�HQWLGDGH�FUHGRUD��H[SUHVVDPHQWH�LGHQWLILFDGD�QDV�&RQGLo}HV�3DUWLFXODUHV��D�UHGXomR�RX�UHVROXomR�GR�FRQWUDWR�FRP�D�DQWHFHGrQFLD�PtQLPD�GH����GLDV�HP�UHODomR�j�GDWD�HP�TXH�D�PHVPD�LUi�SURGX]LU�RV�VHXV�HIHLWRV��� &DStWXOR�,9���3UpPLRV�� $UWLJR�������3DJDPHQWR�GRV�3UpPLRV����� 2�SUpPLR�LQLFLDO�p�GHYLGR�QD�GDWD�GH�FHOHEUDomR�GR�FRQWUDWR��SHOR�TXH�D�VXD�HILFiFLD�GHSHQGH�GR�UHVSHFWLYR�SDJDPHQWR����� 6HP� SUHMXt]R� GR� HVWLSXODGR� QR� Q~PHUR� DQWHULRU�� DGPLWH�VH� R� IUDFFLRQDPHQWR� GR� SUpPLR�� VHJXQGR� DV� PRGDOLGDGHV� HVWDEHOHFLGDV� QDV�&RQGLo}HV�3DUWLFXODUHV��2�QmR�SDJDPHQWR�GH�TXDOTXHU�SUHVWDomR�ID]�YHQFHU�LPHGLDWDPHQWH�WRGDV�DV�SUHVWDo}HV�UHVWDQWHV����� )DU�VH�i��R�DMXVWDPHQWR�GR�SUpPLR�DSyV�D�FRQFOXVmR�GRV�WUDEDOKRV�H�GH�DFRUGR�FRP�R�YDORU�VHJXUR�ILQDO����� ¬ IDOWD�GH�SDJDPHQWR�GRV�SUpPLRV�DSOLFDU�VH�mR�DV�GLVSRVLo}HV�OHJDLV�HP�YLJRU��� $UWLJR�������2EULJDo}HV�GR�7RPDGRU�GR�6HJXUR�H�GR�6HJXUDGR����� 6HP�SUHMXt]R�GDV�GHPDLV�FRQGLo}HV�FRQWUDWXDLV��R�6HJXUDGR��VRE�SHQD�GH�UHVSRQGHU�SRU�SHUGDV�H�GDQRV��REULJD�VH��H[SUHVVDPHQWH�D��D�� &XPSULU�H�ID]HU�FXPSULU���QD�H[HFXomR�GRV�WUDEDOKRV�VHJXURV��DV�SUHVFULo}HV�GH�VHJXUDQoD�TXH�GHFRUUDP�GD�OHL��FRP�YLVWD�j�SUHYHQomR�GH�DFLGHQWHV��GHYHQGR�DLQGD��GHVLJQDGDPHQWH�H�FRP�R�PHVPR�ILP��
- 6HOHFFLRQDU�FRQYHQLHQWHPHQWH�D�UHVSHFWLYD�PmR�GH�REUD��
- 2EVHUYDU� H� ID]HU� REVHUYDU� DV� HVSHFLILFDo}HV� H� UHFRPHQGDo}HV� GRV� SURMHFWLVWDV�� IRUQHFHGRUHV�� IDEULFDQWHV� H� ILVFDLV� H� R� HVWDEHOHFLGR� QDV�FOiXVXODV�GH�SUHYHQomR�H�RX�FRQWUROR�TXH�IRUHP�HVWLSXODGDV�SHOR�FRQWUDWR�GH�H[HFXomR�GRV�WUDEDOKRV�VHJXURV��EHP�FRPR�RXWUDV�UHFRPHQGDo}HV�TXH�VHMDP�IHLWDV�SHOD�6HJXUDGRUD��
- 0DQWHU�HP�ERDV�FRQGLo}HV�GH�IXQFLRQDPHQWR�WRGDV�DV�PiTXLQDV��IHUUDPHQWDV��HTXLSDPHQWRV�H�LQVWDODo}HV�DX[LOLDUHV��HIHFWXDQGR�RX�ID]HQGR�HIHFWXDU�DV�RSRUWXQDV�H�QHFHVViULDV�UHYLV}HV�GH�PDQXWHQomR�H�DVVLVWrQFLD��
- 1mR�XWLOL]DU�RV�EHQV�VHJXURV�RX�HPSUHJDGRV�QRV�WUDEDOKRV�SDUD�ILQV�H�FDSDFLGDGHV�GLIHUHQWHV�GDTXHOHV�D�TXH�VH�GHVWLQDP�RX�SDUD�TXH�IRUDP�FRQVWUXtGRV��
- $WHQGHU�jV�FRQGLo}HV�GR�ORFDO�H�GD�pSRFD�GR�DQR�HP�TXH�RV�WUDEDOKRV�VH�UHDOL]DP�H�SURWHJHU�RV�EHQV�VHJXURV��GHVLJQDGDPHQWH�GRV�DWDTXHV�DWPRVIpULFRV�H�GR�URXER��GR�PRGR�DGHTXDGR�j�QDWXUH]D�GH�FDGD�XP��E�� 3HUPLWLU�TXH�D�6HJXUDGRUD��SRU� LQWHUPpGLR�GH� UHSUHVHQWDQWHV�RX� WpFQLFRV�VHXV�H�VHP�QHFHVVLGDGH�GH�DYLVR�SUpYLR�� WHQKD� OLYUH�DFHVVR�DRV�WUDEDOKRV�REMHFWR�GR�VHJXUR�H�DR�H[DPH�GH�WRGRV�RV�HOHPHQWRV�FRP�HOHV�UHODFLRQDGRV����� $ UHDOL]DomR�RX�IDOWD�GH�UHDOL]DomR�GH�TXDOTXHU�LQVSHFomR�RX�H[DPH�SUHYLVWRV�QD�DOtQHD�E��GR�Q~PHUR�DQWHULRU�QmR�SRGHUi�VHU�LQYRFDGD�SHOR�6HJXUDGR�SDUD�R�LVHQWDU�RX�OLPLWDU�QDV�VXDV�REULJDo}HV�H�UHVSRQVDELOLGDGHV�FRQWUDWXDLV���
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$UWLJR�������3URFHGLPHQWR�HP�FDVR�GH�6LQLVWUR��(P�FDVR�GH�VLQLVWUR�DEUDQJLGR�SHOR�SUHVHQWH�FRQWUDWR��R�7RPDGRU�GR�6HJXUR�H�RX�6HJXUDGR�GHYHUi��VRE�SHQD�GH�UHVSRQGHU�SRU�SHUGDV�H�GDQRV��D�� (PSUHJDU�WRGRV�RV�PHLRV�DR�VHX�DOFDQFH�SDUD�OLPLWDU�RX�GLPLQXLU�D�H[WHQVmR�GRV�GDQRV�RX�SUHMXt]RV�SURYHQLHQWHV�GH�VLQLVWUR��E�� 1mR�UHPRYHU�RX�DOWHUDU��QHP�FRQVHQWLU�TXH�VHMDP�UHPRYLGRV�RX�DOWHUDGRV��D�QmR�VHU�QD�PHGLGD�GR�DEVROXWDPHQWH��QHFHVViULR�H�UD]RiYHO��RV�YHVWtJLRV�GD�RFRUUrQFLD��SDUD�TXH�SRVVDP�VHU�H[DPLQDGRV�SRU�UHSUHVHQWDQWH�GD�6HJXUDGRUD��F�� 3URYHU�j�JXDUGD�H�FRQVHUYDomR�GRV�VDOYDGRV�H�PDQWr�ORV�DFHVVtYHLV�D�TXDOTXHU�UHSUHVHQWDQWH�GD�6HJXUDGRUD�HQFDUUHJXH�GH�RV�LQVSHFFLRQDU��G�� ,QIRUPDU� LPHGLDWDPHQWH�DV�DXWRULGDGHV�FRPSHWHQWHV�VH�IRU�FDVR�GLVVR��GHVLJQDGDPHQWH�VH�VH�WUDWDU�GH� URXER�RX�SHUGD�RX�GDQR�GH�RULJHP�FULPLQRVD�RX�SUHVXPLYHOPHQWH�FULPLQRVD���H�� 3DUWLFLSDU�R�IDFWR�j�6HJXUDGRUD��SRU��WHOHFySLD�RX�WHOHIRQH��QR�PDLV�FXUWR�ODSVR�GH�WHPSR�SRVVtYHO����I�� 5HPHWHU�j�6HJXUDGRUD��QR� SUD]R�Pi[LPR�GH�RLWR�GLDV�D�FRQWDU� GD�GDWD�GR�VLQLVWUR��RX�GD�GDWD�HP�TXH�GHOH� WHQKD� WRPDGR�FRQKHFLPHQWR��FRQILUPDomR�HVFULWD�GD�SDUWLFLSDomR�UHIHULGD�QD�DOtQHD�DQWHULRU��GHVFUHYHQGR�SRUPHQRUL]DGDPHQWH�DV�FDXVDV�H�FLUFXQVWkQFLDV�GR�VLQLVWUR�H�DV�VXDV�FRQVHTXrQFLDV��FRP�LQGLFDomR�VH�SRVVtYHO�GRV�SUHMXt]RV�YHULILFDGRV��J�� 3URPRYHU�H�DX[LOLDU��HP� WXGR�TXDQWR�GHOH�GHSHQGD��RV� WUDEDOKRV�GH�EHQHILFLDomR�RX� UHFXSHUDomR�GRV�VDOYDGRV�H�D�H[HFXomR�GH�PHGLGDV��GHWHUPLQDGDV�RX�QmR�SHOD�6HJXUDGRUD��FRP�R�ILP�GH�UHGX]LU�RV�GDQRV�RX�SUHMXt]RV�H�DSXUDU�DV�FDXVDV�GR�VLQLVWUR�RX�DV�UHVSRQVDELOLGDGHV�GHOH�GHFRUUHQWHV��K�� )RUQHFHU� j� 6HJXUDGRUD� WRGDV� DV� LQIRUPDo}HV� RX� GRFXPHQWRV� TXH� SRVVXD� RX� TXH� SRU� HVWD� OKH� SRVVDP� VHU� UD]RDYHOPHQWH� VROLFLWDGRV� HP�UHODomR�FRP�R�VLQLVWUR�H�FRPXQLFDU�j�PHVPD�TXDOTXHU�QRYR�HOHPHQWR�TXH�VREUH�HVWH�REWHQKD��� $UWLJR�������ÐQXV�GD�3URYD��,PSHQGH�VREUH�R�6HJXUDGR�R�yQXV�GD�SURYD�GD�YHUDFLGDGH�GD�UHFODPDomR�H�RX�GR�VHX�LQWHUHVVH�OHJDO�QRV�EHQV�VHJXURV��SRGHQGR�D�6HJXUDGRUD�H[LJLU�OKH�WRGRV�RV�PHLRV�GH�SURYD�DGHTXDGRV�H�TXH�HVWHMDP�DR�VHX�DOFDQFH���
$UWLJR�������,QWHUYHQomR�GD�6HJXUDGRUD����� e� IDFXOWDGR� j� 6HJXUDGRUD� PDQGDU� SURFHGHU� jV� UHPRo}HV� TXH� MXOJDU� FRQYHQLHQWHV�� YLJLDU� R� ORFDO� GR� VLQLVWUR� RX� RV� VDOYDGRV�� EHP� FRPR�SURPRYHU�D�VXD�EHQHILFLDomR�RX�YHQGD�SRU�FRQWD�GH�D�TXHP�SHUWHQFHUHP�H�SHOR�PHOKRU�SUHoR����� 2V�6HJXUDGRV�QmR�SRGHP�H[LPLU�VH�jV�REULJDo}HV�TXH�OKHV�FDEHP�PHVPR�TXH�D�6HJXUDGRUD�PDQLIHVWH�D� LQWHQomR�GH�DFWXDU�RX�DFWXH�GH�KDUPRQLD�FRP�DV�IDFXOGDGHV�SUHYLVWDV�QR�Q~PHUR�DQWHULRU����� �$ LQWHUYHQomR� GD� 6HJXUDGRUD� HP� RSHUDo}HV� GH� VDOYDPHQWR� H� GH� FRQVHUYDomR� GRV� EHQV� VHJXURV�� QmR� LPSOLFD� R� VHX� UHFRQKHFLPHQWR� GH�UHVSRQVDELOLGDGH�GH�SDJDPHQWR�GH�TXDOTXHU�LQGHPQL]DomR�DR�DEULJR�GR�FRQWUDWR��� &DStWXOR�9,�²�,QGHPQL]Do}HV��$UWLJR�������'LUHLWRV�GR�6HJXUDGR����� 2V�6HJXUDGRV� DGTXLUHP� R� GLUHLWR� GH� VHU� GHYLGDPHQWH� LQGHPQL]DGRV� QRV� WHUPRV� GR� SUHVHQWH� FRQWUDWR� TXH� QmR� SRGH�� HP� FDVR� DOJXP�� WHU�HIHLWRV�OXFUDWLYRV����� $V�DYHULJXDo}HV�H�SHULWDJHQV�QHFHVViULDV�DR�UHFRQKHFLPHQWR�GR�VLQLVWUR�H�j�DYDOLDomR�GRV�GDQRV�GHYHUmR�VHU�HIHFWXDGDV�SHOD�6HJXUDGRUD�FRP�D�DGHTXDGD�SURQWLGmR�H�GLOLJrQFLD��VRE�SHQD�GH�D�PHVPD�UHVSRQGHU�SRU�SHUGDV�H�GDQRV����� $ LQGHPQL]DomR�GHYH�VHU�SDJD�ORJR�TXH�FRQFOXtGDV�DV�LQYHVWLJDo}HV�H�SHULWDJHQV�QHFHVViULDV�DR�UHFRQKHFLPHQWR�GR�VLQLVWUR�H�j�IL[DomR�GR�PRQWDQWH�GRV�GDQRV��VHP�SUHMXt]R�GH�SDJDPHQWRV�SRU�FRQWD��VHPSUH�TXH�VH�UHFRQKHoD�TXH�GHYHP�WHU�OXJDU����� 6H�GHFRUULGRV����GLDV�DSyV�D�FRQFOXVmR�GDV�GLOLJrQFLDV�UHIHULGDV�QR�Q������D�6HJXUDGRUD�QmR� WLYHU� LQGHPQL]DGR�RX�UHSDUDGR�RV�GDQRV��SRU�FDXVD�QmR�MXVWLILFDGD�RX�TXH�OKH�VHMD�LPSXWiYHO��D�LQGHPQL]DomR�HP�GtYLGD�LQFUHPHQWDU�VH�i�DXWRPDWLFDPHQWH�j�UD]mR�GD�WD[D�GH�MXUR�OHJDO�HP�YLJRU��� $UWLJR�������5HFRQVWLWXLomR�GR�&DSLWDO�6HJXUR����� $SyV� D� OLTXLGDomR� GH� XP� VLQLVWUR�� DV� JDUDQWLDV� GD� SUHVHQWH� $SyOLFH� ILFDP� DXWRPiWLFD� H� FRUUHVSRQGHQWHPHQWH� UHGX]LGDV� GR� YDORU� GD�LQGHPQL]DomR�SDJD��D�QmR�VHU�TXH�R�7RPDGRU�GH�6HJXUR�VROLFLWH�H�D�6HJXUDGRUD�DFHLWH�D�UHFRQVWLWXLomR�GH�WDLV�JDUDQWLDV��PHGLDQWH�R�SDJDPHQWR�GH�XP�SUpPLR�FRPSOHPHQWDU����� 2 SUpPLR�FRPSOHPHQWDU�UHIHULGR�QR�Q~PHUR�DQWHULRU�QmR�VHUi�FRQVLGHUDGR�SDUD�HIHLWR�GH�TXDOTXHU�DMXVWDPHQWR�GR�SUpPLR�D�TXH�KDMD�OXJDU��QRV�WHUPRV�GR�Q�����GR�$UW�������GHVWDV�&RQGLo}HV�*HUDLV���
$UWLJR�������&RH[LVWrQFLD�GH�&RQWUDWRV��
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��� 2 7RPDGRU�GR�6HJXUR�RX�R�6HJXUDGR�ILFDP�REULJDGRV�D�SDUWLFLSDU�j�6HJXUDGRUD��VRE�SHQD�GH�UHVSRQGHUHP�SRU�SHUGDV�H�GDQRV��D�H[LVWrQFLD�GH�RXWURV�VHJXURV�JDUDQWLQGR�R�PHVPR�ULVFR����� ([LVWLQGR��j�GDWD�GR�VLQLVWUR��PDLV�GH�XP�FRQWUDWR�GH�VHJXUR�FRP�R�PHVPR�REMHFWR�H�JDUDQWLD��D�SUHVHQWH�$SyOLFH�DSHQDV�IXQFLRQDUi�HP�FDVR�GH�QXOLGDGH��LQHILFiFLD�RX�LQVXILFLrQFLD�GH�VHJXURV�DQWHULRUHV��� $UWLJR��������6XEURJDomR����� $ 6HJXUDGRUD��XPD�YH]�SDJD�D� LQGHPQL]DomR�� ILFD�VXEURJDGD�DWp�j�FRQFRUUrQFLD�GD�TXDQWLD� LQGHPQL]DGD��HP� WRGRV�RV�GLUHLWRV��DFo}HV�H�UHFXUVRV�GR�6HJXUDGR�FRQWUD�RV�WHUFHLURV�UHVSRQViYHLV�SHOR�VLQLVWUR��REULJDQGR�VH�R�6HJXUDGR�D�SUDWLFDU�R�TXH�QHFHVViULR�IRU�SDUD�HIHFWLYDU�HVVHV�GLUHLWRV����� 2 7RPDGRU� GR� 6HJXUR� H� R� 6HJXUDGR� UHVSRQGHUmR� SRU� SHUGDV� H� GDQRV� SRU� TXDOTXHU� DFWR� RX� RPLVVmR� YROXQWiULD� TXH� SRVVD� LPSHGLU� RX�SUHMXGLFDU�R�H[HUFtFLR�GHVVHV�GLUHLWRV��� &DStWXOR�9,,�²�'LVSRVLo}HV�)LQDLV��$UWLJR�������5HJLPH�GH�&R�6HJXUR��6HQGR�R�SUHVHQWH�FRQWUDWR�HVWDEHOHFLGR�HP�UHJLPH�GH�FR�VHJXUR��R�TXH�VH�GHYHUi�PHQFLRQDU�QDV�&RQGLo}HV�3DUWLFXODUHV��ILFD�VXMHLWR�DR�GLVSRVWR��SDUD�R�HIHLWR��QD�&OiXVXOD�8QLIRUPH�GH�&R�6HJXUR��� $UWLJR��������&RPXQLFDo}HV�H�1RWLILFDo}HV�HQWUH�DV�3DUWHV��$V�FRPXQLFDo}HV�RX�QRWLILFDo}HV�TXH�FDGD�XPD�GDV�SDUWHV� IDoD�j�RXWUD��QR�kPELWR�GR�SUHVHQWH�FRQWUDWR�� Vy�VH�FRQVLGHUDP�GH�SOHQD�HILFiFLD�GHVGH�TXH�HIHFWLYDGDV�SRU�FDUWD�UHJLVWDGD�RX�TXDOTXHU�RXWUR�PHLR�GR�TXDO�ILTXH�UHJLVWR�HVFULWR��SDUD�D�~OWLPD�PRUDGD�GR�7RPDGRU�GR�6HJXUR��GR�6HJXUDGR�RX�SDUD�D�VHGH�VRFLDO�GD�6HJXUDGRUD��(P�FDVR�GH�G~YLGD��DV�FRPXQLFDo}HV�RX�QRWLILFDo}HV�FRQVLGHUDP�VH�UHFHELGDV�SHOR�GHVWLQDWiULR�QR����GLD�~WLO�DSyV�D�VXD�H[SHGLomR��
$UWLJR�������(ILFiFLD�HP�5HODomR�D�7HUFHLURV��$V�H[FHSo}HV��QXOLGDGHV�H�GHPDLV�GLVSRVLo}HV�TXH��GH�DFRUGR�FRP�R�SUHVHQWH�FRQWUDWR�RX�FRP�D�OHL��VHMDP�RSRQtYHLV�DRV�6HJXUDGRV��Vr�OR�mR�LJXDOPHQWH�HP�UHODomR�D�WHUFHLURV�TXH�WHQKDP�GLUHLWR�D�EHQHILFLDU�GHVWH�FRQWUDWR��� $UWLJR�������/HJLVODomR�$SOLFiYHO�H�$UELWUDJHP����� $ OHL�DSOLFiYHO�D�HVWH�FRQWUDWR�p�D�OHL�DQJRODQD������ 7RGDV�DV� GLYHUJrQFLDV� TXH�SRVVDP�VXUJLU� HP� UHODomR�j� DSOLFDomR�GHVWH� FRQWUDWR� GH� VHJXUR�� DVVLP� FRPR�QRV� FDVRV� RPLVVRV�QR� SUHVHQWH�FRQWUDWR�VHUmR�UHVROYLGDV�SRU�PHLR�GH�DUELWUDJHP�H�QRV�WHUPRV�GD�OHL�HP�DSOLFiYHO��� $UWLJR�������)RUR��2 IRUR�FRPSHWHQWH�SDUD�TXDOTXHU�DFomR�MXGLFLDO�HPHUJHQWH�GHVWH�FRQWUDWR�p�R�GR�ORFDO�GD�HPLVVmR�GD�$SyOLFH���

6HFomR�,,�²�&REHUWXUDV�� 6XEVHFomR�,�²�'DQRV�RX�3HUGDV�0DWHULDLV�� $UWLJR�������ÇPELWR�GD�&REHUWXUD����� $ 6HJXUDGRUD�JDUDQWH�DR�6HJXUDGR��QRV�WHUPRV�H�GHQWUR�GRV�OLPLWHV�GHILQLGRV�QD�SUHVHQWH�$SyOLFH��DV�LQGHPQL]Do}HV�SRU�GDQRV�H�SHUGDV�PDWHULDLV� VRIULGRV� SHORV� EHQV� VHJXURV� HP� FRQVHTXrQFLD� GLUHFWD� GH� TXDOTXHU� FDXVD� DFLGHQWDO� H� LPSUHYLVtYHO� QmR� H[SUHVVDPHQWH� H[FOXtGD� GDV�JDUDQWLDV�PHQFLRQDGDV�TXH��GHQWUR� GR�SHUtRGR�VHJXUR�� RFRUUD�QR� ORFDO� RX� ORFDLV�PHQFLRQDGRV�H�REULJXHP�j� UHSDUDomR�RX�VXEVWLWXLomR�GH� WDLV�EHQV����� 6H�D�6HJXUDGRUD��PHGLDQWH�R�UHVSHFWLYR�VREUHSUpPLR��WLYHU�DVVXPLGR�WDO�UHVSRQVDELOLGDGH��LQGHPQL]DUi�DLQGD�R�6HJXUDGR��GHQWUR�GRV�OLPLWHV�SDUD�R�HIHLWR�H[SUHVVDPHQWH�HVWLSXODGRV�QDV�&RQGLo}HV�3DUWLFXODUHV��D�� 3HODV�GHVSHVDV�UD]RiYHLV�GH�GHPROLomR�H�RX�UHPRomR�GH�HVFRPEURV�TXH�WHQKDP�GH�VHU�HIHFWXDGDV��FRP�R�DFRUGR�SUpYLR�GD�6HJXUDGRUD��HP�FRQVHTXrQFLD�GH�VLQLVWUR�LQGHPQL]DGR�DR�DEULJR�GD�FREHUWXUD�GHVWD�6XEVHFomR��E�� 3HODV�GHVSHVDV�FRP�KRQRUiULRV�GH�WpFQLFRV�FXMD�LQWHUYHQomR�VHMD�FRQVLGHUDGD�QHFHVViULD�SDUD�R�HVWXGR�GD�UHFWLILFDomR�GH�HUURV��GHIHLWRV�RX�YtFLRV� GH� EHQV� VHJXURV� TXH� WHQKDP� RULJLQDGR� SHUGDV� RX� GDQRV� FREHUWRV� SRU� HVWD� 6XEVHFomR�� QmR� VH� DSOLFDQGR�� FRQWXGR�� HVWD� JDUDQWLD�� DR�
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UHHPEROVR� GH� TXDLVTXHU� GHVSHVDV� UHODFLRQDGDV� FRP�D� DYDOLDomR�GDV� UHIHULGDV� SHUGDV� RX� GDQRV�� QHP�FRP�D� DSUHVHQWDomR�RX� SUHSDUDomR�GH�TXDOTXHU�UHFODPDomR�SRU�VLQLVWUR��� $UWLJR�������/LPLWH�GD�5HVSRQVDELOLGDGH��$ UHVSRQVDELOLGDGH�GD�6HJXUDGRUD��DR�DEULJR�GHVWD�6XEVHFomR�,��p�OLPLWDGD�DR�YDORU�HVWDEHOHFLGR�QDV�&RQGLo}HV�3DUWLFXODUHV�SDUD�FDGD�EHP�RX�JUXSR�GH� EHQV� VHJXURV� H�� VH� R� VHJXUR� DEUDQJHU� DV� JDUDQWLDV� SUHYLVWDV� QDV� DOtQHDV� D�� H� E�� GR� Q��� �� GR�$UW������� QRV� OLPLWHV� GH� LQGHPQL]DomR�UHVSHFWLYDPHQWH�PHQFLRQDGRV�QDV�PHVPDV�&RQGLo}HV�3DUWLFXODUHV��QmR�SRGHQGR�H[FHGHU��QR�VHX�FRQMXQWR��R�YDORU�WRWDO�VHJXUR�DR�DEULJR�GHVWD�6XEVHFomR��� $UWLJR�������([FOXV}HV�(VSHFLDLV����� 2 VHJXUR�QmR�FREUH��D�� 2 YDORU�GD�IUDQTXLD�GHVLJQDGR�QDV�&RQGLo}HV�3DUWLFXODUHV�SDUD�FDGD�ULVFR�RX�HVSpFLH�GH�EHQV�VHJXURV��E�� 3HUGDV�LQGLUHFWDV�GH�TXDOTXHU�QDWXUH]D��LQFOXLQGR�PXOWDV��SHQDOLGDGHV��SUHMXt]RV�GHYLGRV�D�DWUDVRV�RX�QmR�FRQFOXVmR�GH�WUDEDOKRV��GHIHLWRV�HVWpWLFRV��GHILFLrQFLDV�GH�UHQGLPHQWR�RX�GH�FDSDFLGDGH�H�SHUGD�GH�FRQWUDWRV��F�� 'DQRV� H� SHUGDV� GHYLGRV� D� XVR� H� GHVJDVWH� QRUPDLV�� IDOWD� GH� XVR�� FRUURVmR�� FDWLYDomR�� R[LGDomR�� LQFUXVWDomR� RX� GHWHULRUDomR� GHYLGD� D�FRQGLo}HV�DWPRVIpULFDV��G�� 'DQRV�RX�SHUGDV�HP�PiTXLQDV��HTXLSDPHQWR�H�IHUUDPHQWDV�DX[LOLDUHV�GD�PRQWDJHP�RX�FRQVWUXomR�H�UHVSHFWLYRV�DFHVVyULRV��FDXVDGRV�SRU�VXD�SUySULD�DYDULD��H[SORVmR��IDOKD��IUDFWXUD�RX�GHVDUUDQMR�PHFkQLFR�RX�HOpFWULFR��H�� &XVWRV�GH�VXEVWLWXLomR��UHSDUDomR�RX�UHFWLILFDomR�GH�GHILFLrQFLDV�GH�PDWHULDLV�RX�GH�PmR�GH�REUD��I�� 4XDLVTXHU�YHtFXORV�WHUUHVWUHV�GH�SURSXOVmR�PHFkQLFD�H�UHVSHFWLYRV�DWUHODGRV��FRP�QHFHVVLGDGH�GH�OLFHQoD�SDUD�FLUFXODUHP�QD�YLD�S~EOLFD�D�QmR�VHU�TXH�VH�WUDWH�GH��
- *UXDV�PyYHLV��
- 0iTXLQDV�HVFDYDGRUDV��SiV�H�GUDJDV��
- (TXLSDPHQWR�GH�GHVREVWUXomR�H�QLYHODPHQWR��
- 4XDOTXHU�YHtFXOR�WHUUHVWUH�XWLOL]DGR�H[FOXVLYDPHQWH�QR�ORFDO�GDV�REUDV�FRPR�HTXLSDPHQWR�RX�PDTXLQDULD�GH�FRQVWUXomR�H�GHVGH�TXH�HVWHV�YHtFXORV�QmR�HVWHMDP�DEUDQJLGRV�SRU�TXDOTXHU�RXWUR�FRQWUDWR�GH�VHJXUR��J�� 3HUGDV��GDQRV��UHGXo}HV�RX�GHVDSDUHFLPHQWRV�YHULILFDGRV�SRU�RFDVLmR�GH�XP�LQYHQWiULR�RX�GH�TXDOTXHU�RXWUR�WLSR�GH�UHYLVmR�SHULyGLFD�RX�RFDVLRQDO�GH�H[LVWrQFLDV����� $V�H[FOXV}HV�UHIHULGDV�QDV�DOtQHDV�F��D�H��GR�Q~PHUR�DQWHULRU�VmR�OLPLWDGDV�DRV�GDQRV�H�SHUGDV�FDXVDGRV�j�PiTXLQD��IHUUDPHQWD��HVWUXWXUD�RX�WUDEDOKR�GLUHFWDPHQWH�DIHFWDGR��QmR�VHQGR�H[WHQVLYDV�D�RXWURV�EHQV�QHP�D�RXWUDV�SDUWHV�GD�REUD�TXH�WHQKDP�VRIULGR�GDQRV�HP�FRQVHTXrQFLD�GH�XP�DFLGHQWH�RULJLQDGR�SRU�TXDOTXHU�GDV�FDXVDV�DOL�PHQFLRQDGDV����� 2 VHJXUR� QmR� FREUH�� VDOYR� FRQYHQomR� HP� FRQWUiULR� H[SUHVVD� QDV� &RQGLo}HV� 3DUWLFXODUHV� H� PHGLDQWH� R� SDJDPHQWR� GR� UHVSHFWLYR�VREUHSUpPLR��D�� 'DQRV�H�SHUGDV�GHYLGRV�D�IDOWDV��GHILFLrQFLDV��HUURV�RX�RPLVV}HV�GH�SURMHFWR��GH�FiOFXOR��GH�GHVHQKR�RX�GH�HVSHFLILFDo}HV��E�� 'DQRV�H�SHUGDV�GH�QXPHUiULR�HP�PRHGDV�RX�QRWDV��FKHTXHV�� OHWUDV�H�GHPDLV� WtWXORV�HP�JHUDO��VHORV��YDORUHV�VHODGRV��SODQRV��GHVHQKRV��ILFKDV� WpFQLFDV�� HVFULWXUDV�� GHFODUDo}HV� GH� GtYLGD�� UHFLERV�� FRQWDV�� IDFWXUDV�� DUTXLYRV�� UHJLVWRV�� OLYURV� GH� HVFULWXUDomR� H� RXWURV� YDORUHV� RX�GRFXPHQWRV�GH�QDWXUH]D�DQiORJD�DRV�UHIHULGRV��F�� 'DQRV�H�SHUGDV�GLUHFWDPHQWH�SURYHQLHQWHV�GH�DYDULDV�RFRUULGDV�QRV�HQVDLRV�GDV�PiTXLQDV�RX�LQVWDODo}HV�VHJXUDV��G�� *DVWRV�VXSOHPHQWDUHV�SRU�KRUDV�H[WUDRUGLQiULDV�RX�SRU� WUDEDOKR�QRFWXUQR�RX�HP�GLDV� IHULDGRV��EHP�FRPR�RV�TXH� UHVSHLWHP�D� WUDQVSRUWH�H[SUHVVR�RX�HIHFWXDGR�SRU�YLD�DpUHD��H�� 'DQRV� H� SHUGDV� HP� HPEDUFDo}HV� H� PDTXLQDULD� RX� HTXLSDPHQWR� IOXWXDQWHV�� EHP� FRPR� RV� GDQRV� H� SHUGDV� GH� EHQV� LQVWDODGRV� RX�HVWDFLRQDGRV�VREUH�PHLRV�DpUHRV�RX�IOXWXDQWHV��I�� 'DQRV�H�SHUGDV�HP�PiTXLQDV�RX�HTXLSDPHQWRV�TXH��VHQGR�REMHFWR�GH�PRQWDJHP��Mi�WHQKDP�XVR�DQWHULRU��� $UWLJR�������9DORU�VHJXUR����� 2V�YDORUHV�VHJXURV�UHODWLYRV�DRV�EHQV�DWLQJLGRV�SHOD�SUHVHQWH�$SyOLFH�GHYHUmR�FRUUHVSRQGHU��D�� 3DUD�RV�YDORUHV�WHPSRUiULRV�H�SHUPDQHQWHV�TXH�VmR�REMHFWR�GD�PRQWDJHP�RX�FRQVWUXomR�VHJXUD��FRPSUHHQGHQGR�RV�EHQV�IRUQHFLGRV�SHOR�UHVSHFWLYR� SURSULHWiULR� H� WRGRV� RV� PDWHULDLV� H� HTXLSDPHQWRV� D� LQFRUSRUDU� QRV� WUDEDOKRV� D� H[HFXWDU�� SHUWHQoD� GR� 6HJXUDGR� RX� VRE� VXD�UHVSRQVDELOLGDGH��H�DLQGD�VDOiULRV�� IUHWHV��GLUHLWRV�DGXDQHLURV�H� WRGRV�RV�GHPDLV�FXVWRV�DSOLFiYHLV�DR�YDORU�GRV� UHIHULGRV�EHQV�QR�PRPHQWR�GD�FRQFOXVmR�GRV�WUDEDOKRV�VHJXURV��E�� 3DUD� DV� LQVWDODo}HV� WHPSRUiULDV��PDTXLQDULD�� HTXLSDPHQWR� H� RXWURV�PHLRV� DX[LOLDUHV� GH� H[HFXomR� GRV� WUDEDOKRV�� TXDQGR� WDLV� EHQV� IRUHP�DEUDQJLGRV�SHOR�VHJXUR��DR�FXVWR�GH�VXEVWLWXLomR�GHVVHV�EHQV�SRU�RXWURV�QRYRV��GD�PHVPD�HVSpFLH�RX�FRP�LGrQWLFDV�FDUDFWHUtVWLFDV�H�UHQGLPHQWR��LQFOXLQGR� WRGRV� RV� HQFDUJRV� DWp� j� VXD� FRORFDomR� QR� ORFDO� GRV� WUDEDOKRV�� WDLV� FRPR� GHVSHVDV� GH� HPEDODJHP�� IUHWHV�� GLUHLWRV� DGXDQHLURV� H�PRQWDJHP����� 2 6HJXUDGR�GHYH�FRPXQLFDU�j�6HJXUDGRUD� WRGD�H� TXDOTXHU�DOWHUDomR�TXH�VH�YHULILTXH�QRV�YDORUHV�VHJXURV�GXUDQWH�R�SHUtRGR�GH�YLJrQFLD�GHVWD�$SyOLFH��VRE�SHQD�GH�UHVSRQGHU�SRU�SHUGDV�H�GDQRV��
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��� 5HODWLYDPHQWH�DRV�EHQV�VHJXURV�UHIHULGRV�HP���E��VH�R�YDORU�VHJXUR�SHOD�$SyOLFH�IRU� LQIHULRU�jTXHOH�SRU�TXH�GHYHUi�VHU�VHJXUR�QRV�WHUPRV�GDTXHOD�DOtQHD��R�PRQWDQWH�GH�LQGHPQL]DomR�D�OLTXLGDU�DR�6HJXUDGR�VHUi�UHGX]LGR�QD�FRUUHVSRQGHQWH�SURSRUomR��&DGD�REMHFWR�GHVFULWR�QD�$SyOLFH�HVWi�VXMHLWR�D�HVWD�FRQGLomR��� $UWLJR�������3UpPLR����� 5HODWLYDPHQWH�DRV�EHQV�VHJXURV�DWUDYpV�GR�Q�����GR�$UW��������GHVWD�6XEVHFomR��R�SUpPLR� LQLFLDO�p�FDOFXODGR�VREUH�RV�YDORUHV�VHJXURV�TXH�IRUHP�PHQFLRQDGRV�QDV�&RQGLo}HV�3DUWLFXODUHV�DTXDQGR�GD�HPLVVmR�GD�SUHVHQWH�$SyOLFH�H�ILFD�VXMHLWR�DR�DMXVWDPHQWR�GHILQLWLYR��DSyV�R�WHUPR�GRV� WUDEDOKRV�� VHP� SUHMXt]R� GH� RXWURV� TXDLVTXHU� DMXVWDPHQWRV� SHULyGLFRV� TXH� GHYDP� VHU� HIHFWXDGRV� DQWHV�� VH� DVVLP� ILFDU� H[SUHVVDPHQWH�FRQYHQFLRQDGR����� 2 DMXVWDPHQWR�GHILQLWLYR�GR�SUpPLR�WHUi�FRPR�EDVH�GH�FiOFXOR�DV�GLIHUHQoDV�HQWUH�RV�YDORUHV�VHJXURV�FRQVLGHUDGRV�SDUD�FiOFXOR�GR�SUpPLR�RX�SUpPLRV�DWp�HQWmR�HPLWLGRV�H�RV�FRUUHVSRQGHQWHV�YDORUHV�VHJXURV�ILQDLV��FRPSURPHWHQGR�VH�R�6HJXUDGR�D�FRPXQLFDU�j�6HJXUDGRUD�HVWHV�YDORUHV�GHQWUR�GR�SUD]R�GH����GLDV�DSyV�R�WHUPR�GRV�WUDEDOKRV��EHP�FRPR�D�OLTXLGDU�R�SUpPLR�DGLFLRQDO�D�TXH�GHU�OXJDU�R�UHIHULGR�DMXVWDPHQWR��� $UWLJR�������,QGHPQL]Do}HV����� (P�FDVR�GH�VLQLVWUR�DEUDQJLGR�SHOD�SUHVHQWH�FREHUWXUD��D�6HJXUDGRUD�LQGHPQL]DUi��D�� 6H�RV�GDQRV�IRUHP�UHSDUiYHLV��SHOR�FXVWR�GD�UHSDUDomR�QHFHVViULD�SDUD�UHSRU�RV�EHQV�GDQLILFDGRV�QDV�FRQGLo}HV�HP�TXH�VH�HQFRQWUDYDP�QR�PRPHQWR�LPHGLDWDPHQWH�DQWHULRU�DR�VLQLVWUR��E�� (P�FDVR�GH�GHVWUXLomR�GRV�EHQV�VLQLVWUDGRV��SHOD�LPSRUWkQFLD�FRUUHVSRQGHQWH�DR�YDORU�TXH�HVVHV�EHQV�WLQKDP�QR�PRPHQWR�LPHGLDWDPHQWH�DQWHULRU�DR�VLQLVWUR��GHGX]LGR�GD�GHSUHFLDomR�SHOR�XVR����� (P�TXDOTXHU�GRV�FDVRV�SUHYLVWRV�QR�Q~PHUR�DQWHULRU��DV�LQGHPQL]Do}HV�VRPHQWH�VHUmR�GHYLGDV�GHVGH�TXH�RV�FXVWRV�UHFODPDGRV�GHYDP�VHU�VXSRUWDGRV�SHOR�6HJXUDGR�H�WHQKDP�VLGR�LQFOXtGRV�QRV�YDORUHV�VHJXURV����� 7RGRV�RV�GDQRV�TXH�SRVVDP�VHU�REMHFWR�GH�UHSDUDomR�GHYHP�VHU�UHFXSHUDGRV��PDV�VH�R�FXVWR�GD�UHSDUDomR�LJXDODU�RX�H[FHGHU�R�YDORU�GRV�EHQV�VLQLVWUDGRV��GHGX]LGR�GD�GHSUHFLDomR�SHOR�XVR��QR�PRPHQWR�LPHGLDWDPHQWH�DQWHULRU�DR�VLQLVWUR��D�6HJXUDGRUD�LQGHPQL]DUi�R�6HJXUDGR�QRV�WHUPRV�GR�GLVSRVWR�QD�DOtQHD�E��GR�Q�����GHVWH�$UWLJR����� $R�YDORU�GD� LQGHPQL]DomR��D�6HJXUDGRUD�GHGX]LUi�R�YDORU�GD� IUDQTXLD�H�GRV�VDOYDGRV��RV�TXDLV� ILFDP�VHPSUH�SHUWHQoD�GR�6HJXUDGR�QmR�SRGHQGR�VHU�SRU�HVWH�DEDQGRQDGRV�VRE�TXDOTXHU�SUHWH[WR����� 1HQKXPD�UHSDUDomR�RX�VXEVWLWXLomR�GHYHUi�VHU�HIHFWXDGD�VHP�TXH�D�6HJXUDGRUD� WHQKD�GDGR��SDUD�R�HIHLWR��R�UHVSHFWLYR�DFRUGR�HVFULWR�D�PHQRV� TXH� HVWD� QmR� WHQKD� HIHFWXDGR� TXDOTXHU� GLOLJrQFLD� QR� UHIHULGR� VHQWLGR� QR� SUD]R� GH� ��� GLDV�� FRQWDGRV� D� SDUWLU� GD� GDWD� GD� UHFHSomR� GD�UHVSHFWLYD� SDUWLFLSDomR� HVFULWD� GR� VLQLVWUR�� 1HVWH� FDVR� R� 6HJXUDGR� SRGHUi� WRPDU� DV� PHGLGDV� TXH� IRUHP� DEVROXWDPHQWH� QHFHVViULDV� SDUD�SURVVHJXLU�D�VXD�DFWLYLGDGH��GHVGH�TXH�FRQVHUYH�H�QmR�PRGLILTXH��D�QmR�VHU�QR�HVWULWDPHQWH�LQGLVSHQViYHO��R�DVSHFWR�HVVHQFLDO�GR�VLQLVWUR����� $ 6HJXUDGRUD� UHVHUYD�VH� R� GLUHLWR� GH� OLTXLGDU� TXDOTXHU� LQGHPQL]DomR� VRPHQWH� PHGLDQWH� D� DSUHVHQWDomR� GH� GRFXPHQWRV� TXH� SURYHP� D�UHDOL]DomR�GDV�UHVSHFWLYDV�UHSDUDo}HV�RX�VXEVWLWXLo}HV����� 6H�XP�EHP�VLQLVWUDGR� IRU� UHSDUDGR�SURYLVRULDPHQWH��D�6HJXUDGRUD�QmR�VXSRUWDUi��SRU�HVVH�PRWLYR��HQFDUJR�VXSHULRU�DR�TXH�DSUHVHQWDU�R�FXVWR�GD�UHVSHFWLYD�UHSDUDomR�GHILQLWLYD�H�QmR�VHUi�UHVSRQViYHO�SRU�TXDOTXHU�GDQR�TXH�WDO�EHP�VRIUD�SRU�QmR�WHU�VLGR�UHSDUDGR�GHILQLWLYDPHQWH����� $ 6HJXUDGRUD�QmR�VHUi� LJXDOPHQWH� UHVSRQViYHO�SHORV�GDQRV�RFRUULGRV�HP�FRQVHTXrQFLD�GH�TXDOTXHU� UHSDUDomR�RX� UHFRQVWUXomR�TXH�QmR�WHQKD�VLGR�HIHFWXDGD�GH�PRGR�H�HP�WHPSR�DGHTXDGRV����� 2V�JDVWRV�VXSOHPHQWDUHV�SRU�DOWHUDo}HV��UHYLV}HV��DGLo}HV�H�RX�PHOKRUDPHQWRV�VmR�VHPSUH�D�FDUJR�GR�6HJXUDGR������ $ 6HJXUDGRUD�UHVHUYD�VH�D�IDFXOGDGH�GH��HP�YH]�GH�SDJDU�D�LQGHPQL]DomR�HP�GLQKHLUR��VXEVWLWXLU��UHSRU��FRPSRU��UHSDUDU�RX�UHFRQVWUXLU�RV�EHQV�VHJXURV�GHVWUXtGRV�RX�GDQLILFDGRV�HP�FRQVHTXrQFLD�GH�VLQLVWUR�FREHUWR��QmR�VHQGR��SRUpP��REULJDGD�D�ID]r±OR��4XHUHQGR�D�6HJXUDGRUD�XVDU�GHVWD� IDFXOGDGH�� R�6HJXUDGR�GHYHUi� VRE�SHQD�GH� UHVSRQGHU� SRU� SHUGDV�H� GDQRV�� SUHVWDU�OKH� D� FRODERUDomR�TXH� VHMD� UD]RiYHO� H� DEVWHU�VH� GH�TXDLVTXHU�DFWRV�TXH�LPSHoDP�RX�GLILFXOWHP�GHVQHFHVVDULDPHQWH�RV�WUDEDOKRV�LQGLVSHQViYHLV�j�FRQVHFXomR�GH�WDLV�REMHFWLYRV������ 6H��SDUD�HIHFWXDU�XPD�UHSDUDomR��IRU�QHFHVViULR�WUDQVSRUWDU�RV�EHQV�VLQLVWUDGRV�SDUD�RXWUR�ORFDO��D�6HJXUDGRUD�QmR�UHVSRQGH�SHORV�GDQRV�TXH�GXUDQWH�RX�HP�FRQVHTXrQFLD�GHVVH�WUDQVSRUWH�SRVVDP�RFRUUHU�QRV�GLWRV�EHQV������ 6H��DSyV�IL[DGR�RX�OLTXLGDGR�R�YDORU�GH�XPD�LQGHPQL]DomR��VH�REWLYHUHP�UHFXSHUDo}HV��UHFREURV�RX�UHVVDUFLPHQWR��R�6HJXUDGR�ILFD�REULJDGR�D WUDQVPLWLU�R� IDFWR�j�6HJXUDGRUD�QR�PDLV�FXUWR�HVSDoR�GH� WHPSR�SRVVtYHO�H�D�DFHLWDU�D� UHGXomR�RX�D�SURFHGHU�j�GHYROXomR�GDV�TXDQWLDV�TXH�WHQKDP�VLGR�LQFOXtGDV�QR�YDORU�GD�LQGHPQL]DomR��GHGX]LGDV�GR�YDORU�GDV�GHSUHFLDo}HV�HYHQWXDOPHQWH�VRIULGDV�HP�FRQVHTXrQFLD�GR�VLQLVWUR������ $ UHODomR�MXUtGLFD�HPHUJHQWH�GR�SUHVHQWH�FRQWUDWR�VRPHQWH�VH�HVWDEHOHFH�HQWUH�D�6HJXUDGRUD�H�R�7RPDGRU�GH�6HJXUR�H�RX�6HJXUDGR���3RU�WDO� PRWLYR� H� VDOYR� R� FDVR� GH� VHQWHQoD� MXGLFLDO�� RV� GLUHLWRV� GH� TXDLVTXHU� HQWLGDGHV� TXH� SRVVDP� YLU� D� EHQHILFLDU� GHVWH� VHJXUR�� HQWHQGHU�VH�mR�OLPLWDGRV� H[FOXVLYDPHQWH� DR� UHFHELPHQWR� GD� LQGHPQL]DomR�� VH� IRU� FDVR� GLVVR�� VHP� TXH� SRVVDP� LQWHUYLU� QD� WUDPLWDomR� GR� VLQLVWUR� H� QD�GHWHUPLQDomR� TXDOLWDWLYD� H� TXDQWLWDWLYD� GRV� GDQRV�� $� UHGXomR� RX� SHUGD� GH� GLUHLWRV� HP� TXH� KDMD� LQFRUULGR� R� 6HJXUDGR� DIHFWDUi� LJXDOPHQWH� DV�UHIHULGDV�HQWLGDGHV���

6XEVHFomR�,,�²�5HVSRQVDELOLGDGH�&LYLO�([WUDFRQWUDWXDO�� $UWLJR�������ÇPELWR�GD�&REHUWXUD��
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��� $ 6HJXUDGRUD�� TXDQGR� HVWD� FREHUWXUD� WHQKD� VLGR� DVVXPLGD�� JDUDQWH� D� 5HVSRQVDELOLGDGH� &LYLO� ([WUDFRQWUDWXDO� TXH� SRVVD� VHU� OHJDOPHQWH�H[LJLGD�DR�6HJXUDGR�SRU�GDQRV�RX�SUHMXt]RV�GHFRUUHQWHV�GH�OHV}HV�FRUSRUDLV�RX�PDWHULDLV��LQYROXQWDULDPHQWH�FDXVDGRV�D�WHUFHLURV��HP�YLUWXGH�GH�DFLGHQWH� UHODFLRQDGR� GLUHFWDPHQWH� FRP� D� H[HFXomR� GRV� WUDEDOKRV� VHJXURV� H� TXH� WHQKD� RFRUULGR� QR� ORFDO� GRV� WUDEDOKRV� RX� QD� VXD� LPHGLDWD�YL]LQKDQoD��GXUDQWH�R�SHUtRGR�GH�YLJrQFLD�GHVWD�$SyOLFH����� 6mR�DEUDQJLGRV�SHOD�FREHUWXUD�GHVWD�6XEVHFomR�VRPHQWH�RV�GDQRV�RFDVLRQDGRV�SRU�XP�HYHQWR�V~ELWR�H� LPSUHYLVWR��H[WHULRU�j�YtWLPD�RX�j�FRLVD�GDQLILFDGD��TXH�DWLQMD�FRUSRUDOPHQWH�XP�VHU�KXPDQR�±� OHVmR�FRUSRUDO�±�RX�FDXVH�D�GHWHULRUDomR�RX�SHUGD� WRWDO�RX�SDUFLDO�GH�XPD�FRLVD�DQLPDGD�RX�LQDQLPDGD�±�OHVmR�PDWHULDO����� $SOLFDP�VH� D� HVWD� 6XEVHFomR� WRGDV� DV� GLVSRVLo}HV� UHODWLYDV� DR� VHJXUR� GH� 'DQRV� RX� 3HUGDV� 0DWHULDLV� �6XEVHFomR� ,�� TXH� QmR� VHMDP�LQFRPSDWtYHLV�FRP�D�QDWXUH]D�GD�FREHUWXUD�FRQFHGLGD�DWUDYpV�GHVWD�6XEVHFomR�,,����� $ FREHUWXUD�GHVWD�6XEVHFomR�DEUDQJH�DV�UHFODPDo}HV�IRUPXODGDV�FRQWUD�D�HQWLGDGH�SDUD�D�TXDO�R�6HJXUDGR�HVWHMD�H[HFXWDQGR�RV�WUDEDOKRV�VHJXURV��GHVGH�TXH�WDLV�UHFODPDo}HV�WHQKDP�RULJHP�QD�H[HFXomR�GH�WDLV�WUDEDOKRV��HQYROYDP�D�UHVSRQVDELOLGDGH�GR�6HJXUDGR�H�VH�REVHUYHP�H�FXPSUDP�DV�FRQGLo}HV�GHULYDGDV�GD�SUHVHQWH�$SyOLFH����� $ 6HJXUDGRUD�� VH� WDO� IRU� FRQYHQFLRQDGR� H� PHGLDQWH� R� FRUUHVSRQGHQWH� VREUHSUpPLR�� JDUDQWLUi�� DWp� R� OLPLWH� Pi[LPR� TXH� SDUD� R� HIHLWR� IRU�HVWLSXODGR� QDV� &RQGLo}HV� 3DUWLFXODUHV�� D� SUHVWDomR� GDV� FXVWDV� MXGLFLDLV� TXH�� HP� SURFHVVR� FtYHO�� SRVVDP� VHU� H[LJLGDV� DR� 6HJXUDGR�� HP�FRQVHTXrQFLD�GH�DFLGHQWH�DEUDQJLGR�SHODV�FREHUWXUDV�GHVWD�6XEVHFomR��� $UWLJR�������/LPLWH�GD�5HVSRQVDELOLGDGH����� $ UHVSRQVDELOLGDGH�GD�6HJXUDGRUD�HP�YLUWXGH�GDV�REULJDo}HV�DVVXPLGDV�DWUDYpV�GHVWD�6XEVHFomR�QmR�SRGHUi�H[FHGHU��HP�FDVR�DOJXP��RV�OLPLWHV�Pi[LPRV�LQGHPQL]iYHLV�GHVLJQDGRV�QDV�&RQGLo}HV�3DUWLFXODUHV��TXHU�SRU�VLQLVWUR��TXHU�SRU�SHUtRGR�GH�VHJXUR����� 3DUD�HIHLWRV�GR�HVWDEHOHFLGR�QR�Q~PHUR�DQWHULRU��FRQVLGHUD�VH�XP�Vy�H�PHVPR�VLQLVWUR�R�DFRQWHFLPHQWR�RX�VpULH�GH�DFRQWHFLPHQWRV�GHYLGRV�D�XP�PHVPR�IDFWR�LQLFLDO�RX�D�XPD�PHVPD�FDXVD�RULJLQDO��DLQGD�TXH�VHMDP�SDUWLFLSDGRV�RX�UHFODPDGRV�HP�pSRFDV�GLIHUHQWHV��� $UWLJR�������([FOXV}HV�(VSHFLDLV����� (VWD�FREHUWXUD�QmR�DEUDQJH�DV�LQGHPQL]Do}HV�TXH�R�6HJXUDGR�RX�3URSULHWiULR�GD�REUD�RX�PRQWDJHP�VHJXUD�WHQKDP�GH�VDWLVID]HU�HP�YLUWXGH�GH�UHFODPDo}HV�IRUPXODGDV��D�� 3HORV� VHXV� F{QMXJHV�� DVFHQGHQWHV�� GHVFHQGHQWHV� H� RXWURV� SDUHQWHV� RX� DILQV� TXH� YLYDP� FRP� R� 6HJXUDGR� RX� 3URSULHWiULR� GD� 2EUD� RX�0RQWDJHP�HP�FRPXQKmR�GH�PHVD�H�KDELWDomR�RX�QD�VXD�GHSHQGrQFLD�HFRQyPLFD��E�� 3HORV� VyFLRV� HP� VRFLHGDGHV� UHJXODUHV� RX� LUUHJXODUHV�� HPSUHLWHLURV�� VXEHPSUHLWHLURV� H�� HP� JHUDO�� SRU� TXDLVTXHU� HQWLGDGHV�� VLQJXODUHV� RX�FROHFWLYDV��TXH�FRQFRUUDP�GH�DOJXP�PRGR��FRP�D�SUHVWDomR�GH�WUDEDOKRV��IRUQHFLPHQWRV�RX�VHUYLoRV��SDUD�D�H[HFXomR�GD�2EUD�RX�0RQWDJHP��RX�SDUWH�GD�REUD�RX�PRQWDJHP��VHJXUD��F�� 3HORV� WUDEDOKDGRUHV� DR� VHUYLoR� GR� 6HJXUDGR� RX� GR� 3URSULHWiULR� GD�2EUD� RX�0RQWDJHP� VHJXUD�� RX� DR� VHUYLoR� GH� TXDOTXHU� GDV� HQWLGDGHV�UHIHULGDV�QD�DOtQHD�DQWHULRU��EHP�FRPR�GH�XP�PRGR�JHUDO��SRU�TXDOTXHU�WUDEDOKDGRU��RX�SHOD�UHVSHFWLYD�HQWLGDGH�HPSUHJDGRUD��YtWLPD�GH�XP�GDQR�FRUSRUDO�TXH�SRVVD�VHU�FDUDFWHUL]DGR�FRPR�$FLGHQWH�GH�7UDEDOKR�RX�'RHQoD�3URILVVLRQDO����� )LFDP�H[FOXtGRV�GD�JDUDQWLD�GHVWD�FREHUWXUD��D�� 2 YDORU�GD�IUDQTXLD�TXH�IRU�GHVLJQDGR�QDV�&RQGLo}HV�3DUWLFXODUHV��E�� 2V�GDQRV�FDXVDGRV�D�EHQV�SHUWHQFHQWHV�RX�SRVWRV�DR�FXLGDGR�RX�VRE�FXVWyGLD�RX�YLJLOkQFLD�GR�6HJXUDGR�RX�GH�TXDOTXHU�HQWLGDGH�TXH�D�HOH�VH�HQFRQWUH�OLJDGD�PHGLDQWH�TXDOTXHU�WLSR�RX�IRUPD�GH�FRQWUDWR��EHP�FRPR�DV�GHVSHVDV�HIHFWXDGDV�FRP�D�H[HFXomR��UHH[HFXomR�RX�VXEVWLWXLomR�GH�EHQV�VHJXURV�RX�VHJXUiYHLV�DR�DEULJR�GD�6XEVHFomR�,�GD�SUHVHQWH�$SyOLFH��F�� $V�UHVSRQVDELOLGDGHV�TXH�WHQKDP�D�VXD�RULJHP�HP�DFLGHQWHV�GLUHFWD�RX�LQGLUHFWDPHQWH�FDXVDGRV��
- 3RU�YHtFXORV� WHUUHVWUHV�GH�SURSXOVmR�PHFkQLFD�RX�D�HVWHV�DWUHODGRV� �VDOYR�RV�QmR�DGPLWLGRV�QD�FLUFXODomR�GD�YLD�S~EOLFD�H�FXMR�XVR�HVWHMD�OLPLWDGR�j�iUHD�GR�HVWDOHLUR�RQGH�R�6HJXUDGR�H[HFXWD�RV�WUDEDOKRV�VHJXURV���DVFHQVRUHV�SDUD�SHVVRDV��DHURQDYHV�H�HPEDUFDo}HV��
- 3RU� TXDOTXHU� YHtFXOR� TXH� VH� HQFRQWUH� FREHUWR�� QR� ULVFR� GH�5HVSRQVDELOLGDGH�&LYLO�� SRU� RXWUR� FRQWUDWR� GH� VHJXUR� RX� HP� UHODomR�DR� TXDO� D�OHJLVODomR�YLJHQWH�WHQKD�HVWDEHOHFLGR�D�REULJDWRULHGDGH�GR�VHJXUR�GH�5HVSRQVDELOLGDGH�&LYLO��G�� $V�UHVSRQVDELOLGDGHV�GH�FDUiFWHU�FULPLQDO� �DLQGD�TXH�D�6HJXUDGRUD��TXDQGR�R�HQWHQGD�FRQYHQLHQWH��SRVVD� WRPDU�D�VHX�FDUJR�D� UHVSHFWLYD�GHIHVD���EHP�FRPR�TXDLVTXHU�JDUDQWLDV�D�WtWXOR�GH�PXOWDV�RX�SHQDV�SHFXQLiULDV��H�� $V�UHVSRQVDELOLGDGHV�UHVXOWDQWHV�GLUHFWD�RX�LQGLUHFWDPHQWH�GD�DFomR�SURORQJDGD�GH�IXPRV��YDSRUHV��UHVtGXRV��RGRUHV��WHPSHUDWXUD��KXPLGDGH�H��HP�JHUDO��TXDOTXHU�IRUPD�GH�DOWHUDomR��FRQWDPLQDomR�RX�SROXLomR�GH�WHUUHQRV��GH�iJXDV�RX�GD�DWPRVIHUD��I�� $V�UHVSRQVDELOLGDGHV�SURYHQLHQWHV�GR�FRQVHOKR�WpFQLFR�GDGR�SHOR�6HJXUDGR�RX�SRU�DOJXpP�HP�VHX�QRPH��J�� $V�UHVSRQVDELOLGDGHV�GHULYDGDV�GH�TXDOTXHU�GRV�ULVFRV�H[FOXtGRV�GD�FREHUWXUD�GH�'DQRV�RX�3HUGDV�0DWHULDLV��D�TXH�VH�UHIHUH�D�6XEVHFomR�,����� 1mR�HVWmR�DEUDQJLGDV�SHOD�FREHUWXUD�GHVWD�6XEVHFomR�� VDOYR�FRQYHQomR�H[SUHVVD�HP�FRQWUiULR�QDV�&RQGLo}HV�3DUWLFXODUHV� H�PHGLDQWH� R�SDJDPHQWR� GR� UHVSHFWLYR� VREUHSUpPLR�� DV� UHVSRQVDELOLGDGHV� SRU� SHUGDV� RX� GDQRV� HP� TXDLVTXHU� EHQV�� HGLItFLRV�� LQVWDODo}HV�� HVWUXWXUDV� RX�WHUUHQRV�GHYLGDV�D�YLEUDo}HV�RX� UHPRomR�RX�D�HQIUDTXHFLPHQWR�GH� IXQGDo}HV�� VXSRUWHV�RX�DSRLRV�RX�DLQGD�D�DOWHUDomR�GR�QtYHO� IUHiWLFR��EHP�FRPR�GDQRV�FRUSRUDLV�H�RX�PDWHULDLV�UHVXOWDQWHV�GHVVHV�IDFWRV�RX�GRV�HVWUDJRV�SRU�HOHV�FDXVDGRV��� $UWLJR�������,QGHPQL]Do}HV����� (P�FDVR�GH�VLQLVWUR�DEUDQJLGR�SHOD�FREHUWXUD�GHVWD�6XEVHFomR��D�6HJXUDGRUD�LQGHPQL]DUi�RV�SUHMXt]RV�GDt�UHVXOWDQWHV�H�SURFHGHUi�DLQGD��
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D�� $R� UHHPEROVR� GDV� TXDQWLDV� TXH� R� 6HJXUDGR� VHMD� OHJDOPHQWH� REULJDGR� D� SDJDU� DRV� WHUFHLURV� OHVDGRV�� UHODWLYDPHQWH� D� GHVSHVDV� H� FXVWRV�MXGLFLDLV��E�� $R�UHHPEROVR�GDV�GHVSHVDV�TXH�R�6HJXUDGR�WHQKD�HIHFWXDGR�SDUD�VXD�GHIHVD��FRQGX]LGD�GH�ERD�Ip����� $ VRPD�GDV�TXDQWLDV�UHIHULGDV�QR�Q�����GHVWH�$UWLJR��PDLV�DV�TXH�D�6HJXUDGRUD�WHQKD�UHDOL]DGR�SDUD�GHIHVD�MXGLFLDO�GR�6HJXUDGR��QmR�SRGH�H[FHGHU�RV�OLPLWHV�GDV�JDUDQWLDV�GHILQLGDV�QR�$UW��������GHVWDV�&RQGLo}HV�*HUDLV��D�PHQRV�TXH�R�FRQWUiULR�VHMD�H[SUHVVDPHQWH�FRQYHQFLRQDGR����� $ 6HJXUDGRUD�QmR�UHFRQKHFH�TXDLVTXHU�DFRUGRV�RX�FRPSURPLVVRV� UHDOL]DGRV�HQWUH�R�6HJXUDGR�H�RV� WHUFHLURV� OHVDGRV�TXDQWR�D�TXDLVTXHU�FLUFXQVWkQFLDV�TXH�HQYROYDP�UHVSRQVDELOLGDGH�SRU�VLQLVWUR��QHP�UHHPEROVDUi�DV�GHVSHVDV�HIHFWXDGDV�SHOR�6HJXUDGR�SDUD�FXPSULPHQWR�GH� WDLV�DFRUGRV�RX�FRPSURPLVVRV��VDOYR�VH�SDUD�WDO�WLYHU�GDGR�FRQVHQWLPHQWR�HVFULWR����� $ 6HJXUDGRUD� WHP�D� IDFXOGDGH�GH�� VH� DVVLP�R� HQWHQGHU�� RULHQWDU� RV� SOHLWRV� H� DFRUGRV�� MXGLFLDLV� RX� H[WUDMXGLFLDLV�� TXH�SRVVDP� UHVXOWDU� GH�TXDOTXHU�UHFODPDomR�SRU�VLQLVWUR�H�DLQGD�GH�DVVXPLU�H�FRQGX]LU��SRU�LQWHUPpGLR�GRV�VHXV�DGYRJDGRV�H�SURFXUDGRUHV��D�GHIHVD�GR�6HJXUDGR��(VWH��SRU�VXD�YH]�� WHP�R�GHYHU�GH� IDFLOLWDU�RV�SRGHUHV�QHFHVViULRV�D� IDYRU�GDV�SHVVRDV�TXH�D�6HJXUDGRUD�GHVLJQDU�SDUD�DTXHOH�HIHLWR�H�GH�SUHVWDU��GLOLJHQWHPHQWH��D�FRODERUDomR�TXH�OKH�IRU�VROLFLWDGD�RX�D�TXH�WDLV�ILQV�SRVVD�LQWHUHVVDU��2�6HJXUDGR�p�UHVSRQViYHO�SHODV�SHUGDV�H�GDQRV�TXH�D�6HJXUDGRUD�VRIUHU�SHOD�IDOWD�GH�FXPSULPHQWR�GHVWD�REULJDomR����� (P� UHODomR� D� TXDOTXHU� DFLGHQWH�� D� 6HJXUDGRUD� SRGH� SDJDU� DR� 6HJXUDGR� R� OLPLWH� GD� LQGHPQL]DomR� JDUDQWLGR� SHOD� RFRUUrQFLD� �GHGX]LQGR�TXDOTXHU� YDORU� RX� YDORUHV� TXH�� D� WtWXOR� GH� FRPSHQVDomR�� WHQKDP� VLGR� SDJRV�� RX� TXDOTXHU� YDORU� LQIHULRU� jTXHOH� H� SHOR� TXDO� D� UHFODPDomR� RX�UHFODPDo}HV�SRVVDP�VHU� UHJXODUL]DGDV�� ILFDQGR�D�6HJXUDGRUD� OLYUH� GH� TXDOTXHU� UHVSRQVDELOLGDGH�GHYLGD�SHOR�PHVPR�DFLGHQWH�� QRV� WHUPRV�GR�FODXVXODGR�GHVWD�6XEVHFomR�,,���

&21',d¯(6�(63(&,$,6�� &(������5HVSRQVDELOLGDGH�&LYLO�&UX]DGD����� 1RV� WHUPRV�� FRQGLo}HV�H�H[FOXV}HV�GD�$SyOLFH�� ILFD�FRQYHQFLRQDGR�TXH�D�FREHUWXUD�GH� ³5HVSRQVDELOLGDGH�&LYLO�([WUDFRQWUDWXDO´��D�TXH�VH�UHIHUH�D�6XEVHFomR�,,�GD�6HFomR�,,��VH�DSOLFD�D�FDGD�XPD�GDV�HQWLGDGHV�GHVLJQDGDV�FRPR�6HJXUDGR�QDV�&RQGLo}HV�3DUWLFXODUHV��FRPR�VH�WLYHVVH�VLGR�HPLWLGD�XPD�$SyOLFH�VHSDUDGD�SDUD�FDGD�XPD�GHODV����� 1mR�REVWDQWH�� D� UHVSRQVDELOLGDGH� WRWDO� GD�6HJXUDGRUD� UHODWLYDPHQWH� DR� FRQMXQWR� GDV� UHIHULGDV� HQWLGDGHV�� FRQWLQXD� OLPLWDGD� j� JDUDQWLD� GRV�YDORUHV�Pi[LPRV�GH�LQGHPQL]DomR�IL[DGRV�QDV�&RQGLo}HV�3DUWLFXODUHV�SDUD�XP�Vy�VLQLVWUR��WDO�FRPR�HVWH�VH�GHILQH�QD�$SyOLFH��H�SRU�SHUtRGR�GH�VHJXUR��UHVSHFWLYDPHQWH����� ([LVWLQGR�RXWUDV�$SyOLFHV�GH�VHJXUR�JDUDQWLQGR�DV�PHVPDV�SHUGDV�RX�GDQRV�UHFODPDGRV��GDU�VH�i�FXPSULPHQWR�DR�HVWDEHOHFLGR�QR�$UW���������GR�&yGLJR�&RPHUFLDO����� 6mR�H[FOXtGRV�GDV�JDUDQWLDV�GHVWD�H[WHQVmR�GH�FREHUWXUD��D�� $V�SHUGDV�RX�GDQRV�QRV�EHQV�VHJXURV�RX�VHJXUiYHLV�DR�DEULJR�GD�6XEVHFomR�,�GD�6HFomR�,,�GD�$SyOLFH��PHVPR�TXH�WDLV�SHUGDV�RX�GDQRV�QmR�VHMDP�LQGHPQL]iYHLV�HP�YLUWXGH�GD�H[LVWrQFLD�GH�XPD�IUDQTXLD��GH�XP�OLPLWH�GH�LQGHPQL]DomR�RX�GH�TXDOTXHU�RXWUD�GLVSRVLomR�GD�$SyOLFH��E�� 2V� GDQRV� FRUSRUDLV� VRIULGRV� SRU� TXDLVTXHU� WUDEDOKDGRUHV� H� TXH� SRVVDP� VHU� FDUDFWHUL]DGRV� FRPR� $FLGHQWH� GH� 7UDEDOKR� RX� 'RHQoD�3URILVVLRQDO��� &(������(QVDLRV����� 1RV�WHUPRV��FRQGLo}HV�H�H[FOXV}HV�GD�$SyOLFH��ILFD�FRQYHQFLRQDGR�TXH�HVWD�H[WHQVmR�GH�FREHUWXUD�DEUDQJH��SRU�XP�SHUtRGR�TXH�QmR�H[FHGD�R IL[DGR�QDV�&RQGLo}HV�3DUWLFXODUHV��DSyV�D�FRQFOXVmR�GD�FRQVWUXomR�RX�PRQWDJHP��DV�SHUGDV�RX�GDQRV�YHULILFDGRV�QDV�PiTXLQDV�H�LQVWDODo}HV�REMHFWR�GRV�WUDEDOKRV�VHJXURV��SURYHQLHQWHV�GRV�HQVDLRV�HP�FDUJD�H�DUUDQTXH�GDV�PHVPDV����� (P�UHODomR�D�TXDOTXHU�SDUWH�GDV�LQVWDODo}HV��PiTXLQD�RX�PiTXLQDV�REMHFWR�GRV�WUDEDOKRV�VHJXURV�FXMD�FRQFOXVmR�GRV�HQVDLRV��HQWUDGD�HP�XVR�RX�DFHLWDomR�GR�SURSULHWiULR��RFRUUD�DQWHV�GD�GDWD�SUHYLVWD�QDV�&RQGLo}HV�3DUWLFXODUHV�GD�$SyOLFH�SDUD�HVWD�FREHUWXUD��DV�JDUDQWLDV�GD�PHVPD�FHVVDUmR�ORJR�TXH�VH�YHULILTXH�TXDOTXHU�GHVWHV�IDFWRV��PDQWHQGR�VH�HP�YLJRU�SDUD�DV�UHVWDQWHV�SDUWHV�GDV�LQVWDODo}HV�RX�PiTXLQDV��DWp�j�UHIHULGD�GDWD�WHUPR����� $ H[WHQVmR�GDV�JDUDQWLDV�GHVWD�FREHUWXUD�QmR�DEUDQJH�PiTXLQDV�RX�LQVWDODo}HV�Mi�XVDGDV��� &(������0DQXWHQomR�&RPSOHWD��1RV�WHUPRV��FRQGLo}HV�H�H[FOXV}HV�GD�$SyOLFH�� ILFD�FRQYHQFLRQDGR�TXH�HVWD�H[WHQVmR�GH�FREHUWXUD�DEUDQJH�DV�SHUGDV�RX�GDQRV�RFRUULGRV�QRV�EHQV�VHJXURV��GXUDQWH�R�SHUtRGR�GH�PDQXWHQomR�IL[DGR�QDV�&RQGLo}HV�3DUWLFXODUHV��GHVGH�TXH��D�� 6HMDP�FDXVDGRV�SHORV�HPSUHLWHLURV�VHJXUDGRV��QR�GHFRUUHU�GRV�WUDEDOKRV�TXH�HIHFWXHP�FRP�R�ILP�H[FOXVLYR�GH�FXPSULUHP�DV�VXDV�REULJDo}HV�IL[DGDV�QDV�FOiXVXODV�GH�PDQXWHQomR�GR�FRQWUDWR�SDUD�H[HFXomR�GRV�WUDEDOKRV�VHJXURV��E�� 7HQKDP�D�VXD�RULJHP�HP�IDFWR�SUDWLFDGR�QR� ORFDO�GH� ULVFR�H�GXUDQWH�R�SHUtRGR�GH�H[HFXomR�GRV� WUDEDOKRV�VHJXURV��PDV�DQWHULRUPHQWH�DR�LQtFLR�GR�SHUtRGR�GH�PDQXWHQomR��� &(������0DQXWHQomR�/LPLWDGD��



������
� � � � � � � � � � � � �  
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