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QmR�HVWDQGR�D�FREUDQoD�UHVSHFWLYD�DPSDUDGD��QR�kPELWR�ORFDO��SRU�TXDOTXHU�RXWUR�GLVSRVLWLYR
OHJDO��R�TXH�UHFRPHQGD�D�FHVVDomR�GRV�GHVFRQWRV�D�HVWH� WtWXOR�GHVGH�D�YLJrQFLD�GD�UHIHULGD� OHL
FRPSOHPHQWDU��VRE�SHQD�GH�YLRODomR�DR�SULQFtSLR�GD�OHJDOLGDGH�WULEXWiULD��(P�UD]mR�GD�DERUGDJHP
GD�PDWpULD�VRE�HVWH�GLIHUHQWH�HQIRTXH�±�DXVrQFLD�GH�SUHYLVmR�OHJDO�SDUD�D�LQFLGrQFLD����UHVWDP
VXSHUDGDV�DV�FRQFOXV}HV�ODQoDGDV�QR�3DUHFHU�Q��������������TXH�DYDOLRX�D�TXHVWmR�GD�FRQVWLWXFL�
RQDOLGDGH�RX�QmR�GRV�GHVFRQWRV�OHYDQGR�HP�FRQVLGHUDomR�HTXLYRFDGD�SUHPLVVD�GH�H[LVWrQFLD�GH
SUHYLVmR�OHJDO�SDUD�D�FREUDQoD´�
&RP�HIHLWR��RV�TXHVWLRQDPHQWRV�DFHUFD�GD�LQFLGrQFLD�GD�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�IXQomR
JUDWLILFDGD�RX�FRPLVVLRQDGD�GHYHP�FHVVDU��WHQGR�HP�YLVWD�R�DWXDO�TXDGUR�MXULVSUXGHQFLDO�VREUH�D
PDWpULD��SUDWLFDPHQWH�XQtVVRQR�QR�VHQWLGR�GH�TXH��D�SDUWLU�GD�(PHQGD�&RQVWLWXFLRQDO�Q������GH
������������FRP�D�QRYD�UHGDomR�GDGD�DR�SDUiJUDIR�����GR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO��D
DSRVHQWDGRULD�SDVVRX�D�WHU�FRPR�SDUkPHWUR�VRPHQWH�R�FDUJR�HIHWLYR��QmR�PDLV�LQWHJUDQGR�D�EDVH
GH�FiOFXOR��SDUD�HVWH�ILP��R�FDUJR�HP�FRPLVVmR�RX�IXQomR�JUDWLILFDGD��$VVLP��VH�QRV�SURYHQWRV�GH
DSRVHQWDGRULD�QmR�VHUmR�FDOFXODGRV�RV�YDORUHV�UHODWLYRV�D�UHWULEXLomR�GH�FDUJR�FRPLVVLRQDGR�TXH
HYHQWXDOPHQWH�WHQKD�H[HUFLGR�R�VHUYLGRU��QmR�SRGHUi�D�$GPLQLVWUDomR�H[LJLU�D�FRQWULEXLomR�VRFLDO
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&LUFXODU�Q�����GH����GH�DEULO�GH�������VXVSHQGHQGR�R�GHVFRQWR�GD�FRQWULEXLomR�SUHYLGHQFLiULD
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QmR�FRPS}H�D�WRWDOLGDGH�GD�UHPXQHUDomR�GR�FDUJR�HIHWLYR�QHP�VH�FDUDFWHUL]D�FRP�QHQKXPD�GDV
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LQFLGrQFLD�GH�FRQWULEXLomR�VREUH�D�SDUFHOD�UHPXQHUDWyULD�GHFRUUHQWH�GR�H[HUFtFLR�GH�IXQomR
GH� FRQILDQoD� RX� FDUJR� HP� FRPLVVmR� FRQVWLWXL� YLRODomR� GRV� SULQFtSLRV� GD� OHJDOLGDGH�� GD
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GDGH�HQWUH�R�YDORU�GD�UHPXQHUDomR�GH�FRQWULEXLomR�H�R�TXH�VH�UHYHUWH�HP�EHQHItFLRV��KDMD
YLVWD�QD�DSRVHQWDGRULD�R�VHUYLGRU�UHFHEHUi��WmR�VRPHQWH��D�WRWDOLGDGH�GD�UHPXQHUDomR�GR
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D�$GPLQLVWUDomR�QmR�SRGHUi�H[LJLU�D�FRQWULEXLomR�SDUD�R�366�VREUH�D�UHIHULGD�SDUFHOD��GHVGH
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IXQomR�FRPLVVLRQDGD��(PHQGD�&RQVWLWXFLRQDO��������&RQVLGHUDo}HV�´
3RU�ILP��WHQGR�HP�YLVWD�TXH�D�/HL�&RPSOHPHQWDU�'LVWULWDO�Q���������H�D�/HL�)HGHUDO�Q����������
WrP�LGrQWLFDV�GLVSRVLo}HV�QR�WRFDQWH�j�DOtTXRWD�H�EDVH�GH�FiOFXOR�GD�FRQWULEXLomR�SDUD�D�SUHYLGrQ�
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D�HYROXomR�GD� MXULVSUXGrQFLD�GH�QRVVRV� WULEXQDLV��EHP�FRPR�VXDV�GHFLV}HV�SURIHULGDV�HP
VHVV}HV�DGPLQLVWUDWLYDV��HQWHQGHX�QmR�VHU�GHYLGR�R�GHVFRQWR�SUHYLGHQFLiULR�VREUH�D�SDUFHOD
GHFRUUHQWH� GR� H[HUFtFLR� GH� IXQomR� GH� FRQILDQoD� RX� FDUJR� FRPLVVLRQDGR�� YH]� TXH� QmR� Ki
TXDOTXHU�GLVSRVLWLYR� OHJDO�TXH�DPSDUH�D�FREUDQoD�GRV�GHVFRQWRV�TXHVWLRQDGRV�D�SDUWLU�GD
YLJrQFLD�GD�/HL�&RPSOHPHQWDU�Q���������
$�3URFXUDGRUD�&KHIH�GD�3URFXUDGRULD�)LVFDO�HQGRVVRX�DV�UD]}HV�GD�QREUH�SDUHFHULVWD��FRODFLRQDQ�
GR�DLQGD�GHFLV}HV�GR�0LQLVWpULR�GR�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR�H�GR�7ULEXQDO�GH�&RQWDV
GD�8QLmR�� WRGDV�QR�VHQWLGR�GD�QmR�LQFLGrQFLD�GR�GHVFRQWR�TXHVWLRQDGR�GHVGH�D�HGLomR�GD�/HL
)HGHUDO�Q������������TXH�WrP�LGrQWLFD�UHGDomR�j�GD�/HL�&RPSOHPHQWDU�'LVWULWDO�Q���������
¬V�MXGLFLRVDV�FRQVLGHUDo}HV�H[SHGLGDV�QHVWHV�DXWRV��YDOH�DLQGD�DFUHVFHQWDU�D�UHFHQWH�'HFLVmR�$GPLQLV�
WUDWLYD�Q����������GR�7ULEXQDO�GH�&RQWDV�GR�'LVWULWR�)HGHUDO��TXH�HQWHQGHX�QmR�VHU�GHYLGD�D�LQFLGrQFLD
GH�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�IXQo}HV�RX�FDUJRV�FRPLVVLRQDGRV��GLYHUJLQGR�GR�HQWHQGLPHQWR
H[DUDGR�QR�3DUHFHU�DSHQDV�QR�WRFDQWH�D�FHVVDomR�GR�GHVFRQWR��TXH�QR�HQWHQGHU�GR�7&')�VHULD�D�SDUWLU
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3OHQiULR�GLYHUVDV�GHFLV}HV��QRV�kPELWRV�MXGLFLiULR�H�DGPLQLVWUDWLYR��DFHUFD�GD�QmR�LQFLGrQFLD
GH�FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�IXQo}HV�FDUJRV�FRPLVVLRQDGRV�D�FRQWDU�GD�(PHQGD�&RQV�
WLWXFLRQDO�Q��������´
2�7ULEXQDO��GH�DFRUGR�FRP�R�YRWR�GR�5HODWRU��WHQGR�HP�FRQWD�DV�FRQFOXV}HV�GD�iUHD�DGPLQLVWUDWLYD
H�GR�SDUHFHU�GD�GRXWD�&RQVXOWRULD�-XUtGLFD��GHFLGLX��D��WRPDU�FRQKHFLPHQWR�GD�5HSUHVHQWDomR�Q�����
�����&)��GD�ODYUD�GD�LOXVWUH�3URFXUDGRUD�GR�03M7&')��E��GHWHUPLQDU�D�VXVSHQVmR�GD�LQFLGrQFLD�GD
FRQWULEXLomR�SUHYLGHQFLiULD�VREUH�D�SDUFHOD�FRUUHVSRQGHQWH�j�SHUFHSomR�GR�H[HUFtFLR�GD�IXQomR�FDUJR
FRPLVVLRQDGR��D�FRQWDU�GH�����������GDWD�GD�YLJrQFLD�GD�(PHQGD�&RQVWLWXFLRQDO�Q���������FRP�EDVH
QR�DUW�������������F�F�R�DUW�����������GD�&)�����F��DXWRUL]DU�D�FRPSHQVDomR�GRV�YDORUHV�LQGHYLGDPHQWH
YHUWLGRV�DRV�FRIUHV�S~EOLFRV�SHORV�VHUYLGRUHV�TXH�H[HUFHUDP�FDUJRV�H�IXQo}HV�D�SDUWLU�GD�UHIHULGD
(PHQGD��FRP�IXOFUR�QR�DUW������GR�&yGLJR�7ULEXWiULR�1DFLRQDO��HP�FRQVRQkQFLD�FRP�R�GLVSRVWR�QR
3DUHFHU�Q���������REVHUYDGRV�RV�DVSHFWRV�SURFHGLPHQWDLV��F���±�VHUYLGRUHV�HP�DWLYLGDGH��TXH�HVWHMDP
HP�H[HUFtFLR�RX�TXH�WHQKDP�RFXSDGR�FDUJRV�HP�FRPLVVmR�H�HQFDUJRV�GH�JDELQHWH�D�FRQWDU�GH�GH]����
FXMD�GHYROXomR�GRV�YDORUHV�LQGHYLGDPHQWH�GHVFRQWDGRV�D�WtWXOR�GH�FRQWULEXLomR�SUHYLGHQFLiULD�GHYH�
Ui�VHU�HIHWXDGD�GH�RItFLR�PHGLDQWH�FRPSHQVDomR�GRV�UHVSHFWLYRV�FUpGLWRV�QRV�YDORUHV�UHSDVVDGRV
PHQVDOPHQWH�DRV�FRIUHV�GLVWULWDLV�D�HVWH�WtWXOR��F���±�H[�VHUYLGRUHV��TXH�VH�GHVOLJDUDP�GR�TXDGUR�GH
3HVVRDO� GHVWH�7ULEXQDO� QR�SHUtRGR� HP�TXHVWmR�� H� TXH� DTXL� WHQKDP�H[HUFLGR� FDUJRV�RX� IXQo}HV
FRPLVVLRQDGDV��RV�TXDLV�GHYHUmR�ILUPDU�UHTXHULPHQWR�SDUD�DQiOLVH�LQGLYLGXDOL]DGD��SURFHGHQGR�VH�j
FRPSHQVDomR�FRQWiELO�GRV�HYHQWXDLV�FUpGLWRV�HP�IDFH�GRV�YDORUHV�UHSDVVDGRV�PHQVDOPHQWH�SDUD�R
7HVRXUR�/RFDO�D�WtWXOR�GH�FRQWULEXLomR�SUHYLGHQFLiULD��F���±�EHQHILFLiULRV�GH�SHQV}HV�LQVWLWXtGDV�SRU
H[�VHUYLGRUHV�IDOHFLGRV�QR�GHFXUVR�WHPSRUDO�HP�TXHVWmR��H�TXH�VRIUHUDP�D�LQFLGrQFLD�GD�FRQWULEXLomR
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