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3URFHVVR�Q�� 3�����������
2ULJHP� 6HFUHWDULD�0XQLFLSDO�GH�6D~GH�± 606�
$VVXQWR� 'LVSHQVD� GH� OLFLWDomR� HPHUJHQFLDO� SDUD IRUPDOL]DomR� GH� FRQWUDWR� GH�

JHVWmR� FRP� RUJDQL]DomR� VRFLDO� SDUD� R� JHUHQFLDPHQWR� GH� KRVSLWDO� GH�
FDPSDQKD�GH�FRPEDWH�j�3DQGHPLD�GD�&29,'�����

9HP� D� DQiOLVH� GHVWD� 3URFXUDGRULD� SURFHGLPHQWR� LQVWDXUDGR� SHOD� 6HFUHWDULD�
0XQLFLSDO�GH�6D~GH�± 606�SDUD�GLVSHQVDU� OLFLWDomR�FRP�IXOFUR�QD�/HL������������
FRP�DV�DOWHUDo}HV�GDGD�SHOD�03�����������SDUD�GLVSHQVDU�SURFHGLPHQWR� OLFLWDWyULR�
FRP�D�ILQDOLGDGH�GH�FHOHEUDU�FRQWUDWR�GH�JHVWmR�FRP�RUJDQL]DomR�VRFLDO�TXDOLILFDGD�
SHOR�0XQLFtSLR� GH� )RUWDOH]D SDUD� RSHUDomR� H� JHVWmR� GH� KRVSLWDO� GH� FDPSDQKD� GH�
FRPEDWH�j�3DQGHPLD�GD�&29,'�����

6HJXQGR�R�GRFXPHQWR�GH�IOV���������D�QHFHVVLGDGH�GD�FRQWUDWDomR�SUHWHQGLGD�
IRL�MXVWLILFDGD�QRV�VHJXLQWHV�WHUPRV��
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(P� ~OWLPD� DQiOLVH�� REVHUYD�VH D SDUWLU� GD� OHLWXUD� GD� MXVWLILFDWLYD� DFLPD� TXH� D�
FRQWUDWDomR� SUHWHQGLGD� WHP� SRU� REMHWLYR� FRPEDWHU� H� HYLWDU� D� GLVVHPLQDomR� GD�
GRHQoD�SURYRFDGD�SHOR�&29,'���� DWUDYpV�GD�RIHUWD�GH� OHLWRV�PpGLFRV GRWDGRV�GH�
HTXLSDPHQWRV�PpGLFRV�� LQVXPRV�H� UHFXUVRV�KXPDQRV�QHFHVViULRV�SDUD�YLDELOL]DU�R
WUDWDPHQWR�DGHTXDGR�SDUD�D�SRSXODomR�DFRPHWLGD�GD�GRHQoD SURYRFDGD�SHOR�QRYR�
FRURQDYtUXV��

'LDQWH� GD� JUDYLGDGH� GR� DWXDO� FHQiULR� H� OHYDQGR� HP� FRQVLGHUDomR� D� LPLQHQWH�
LQVWDXUDomR� GH� JUDQGH� YROXPH� GH� SURFHVVRV� HQYROYHQGR� D� PHVPD� TXHVWmR�� TXDO�
VHMD�� D UHDOL]DomR� GH� GLVSHQVD� GH� OLFLWDomR� HPHUJHQFLDO� SDUD� DTXLVLomR� GH� EHQV��
VHUYLoRV� H� LQVXPRV� FRP� R� PHVPR� SURSyVLWR�� HVWD� 3URFXUDGRULD HODERURX� R
3$5(&(5� 1��� ��������3$� H� 3$5(&(5� 5()(5(1&,$/� ��������� DPERV��
GHYLGDPHQWH�DSURYDGRV�SHOR�3URFXUDGRU�*HUDO�GR�0XQLFtSLR��DERUGDQGR�RV�DVSHFWRV�
WpFQLFRV�MXUtGLFRV�DFHUFD�GD�YLDELOLGDGH�GD�UHIHULGD�FRQWUDWDomR GLUHWD��

1R� SULPHLUR� RSLQDWLYR� �3$5(&(5� 1��� ��������3$��� EXVFRX�VH� H[DPLQDU� D�
TXHVWmR GD�GLVSHQVD�HPHUJHQFLDO SDUD�DTXLVLomR� GH�SURGXWRV�H�RX�VHUYLoRV�SDUD�R�
FRPEDWH� DR� &29,'���� FRP� HVWHLR� QRV� UHTXLVLWRV� SUHYLVWRV� QR� DUW�� ���� ,9� GD� /HL�
���������� SRU� IRUoD� GD� LQFLGrQFLD� GR� LQFLVR� 9,� GR� DUW�� ��� GR� 'HFUHWR� 0XQLFLSDO� Q��
��������GH����GH�PDUoR�GH�������

&RP� R� DGYHQWR� GD�0HGLGD� 3URYLVyULD� Q�� ����� GH� ��� GH�PDUoR� GH� ������ TXH�
SURPRYHX�YiULDV�DOWHUDo}HV�QD�/HL�Q����������GH���GH� IHYHUHLUR�GH�������GLVSRQGR�
VREUH�UHJUDV�HVSHFtILFDV�SDUD�RWLPL]DU�H�DFHOHUDU�RV�SURFHGLPHQWRV�GH�FRQWUDWDomR�
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S~EOLFD�SDUD�R�HQIUHQWDPHQWR�GR�&29,'�����IRL�HODERUDGR�GH�IRUPD�FRPSOHPHQWDU�R�
3$5(&(5�5()(5(1&,$/�Q��� ��������3$� WUDWDQGR� DFHUFD�GD PDWpULD� j� OX]� GHVWH�
~OWLPR�GLSORPD���

(P� DPERV� RV� SDUHFHUHV� UHVWRX� H[SUHVVDPHQWH� FRQVLJQDGR� R� FDUiWHU�
UHIHUHQFLDO� GD� PDQLIHVWDomR� MXUtGLFD� DSUHVHQWDGD� H� D� GHVQHFHVVLGDGH� GD� DQiOLVH�
LQGLYLGXDO H� FRQFOXVLYD� SRU� SDUWH� GHVWD� FDVD� GH� FDGD� SURFHVVR� TXH� YHUVDU� VREUH�
PDWpULD� HP� TXHVWmR� GHVGH� TXH� KDMD� SURQXQFLDPHQWR� H[SUHVVR� SHOR� yUJmR� RX�
HQWLGDGH��QR�VHQWLGR�GH�TXH�R�FDVR�FRQFUHWR�VH�DPROGD�DRV�WHUPRV�GD�PDQLIHVWDomR�
MXUtGLFD�UHIHUHQFLDO�Mi�HODERUDGD�VREUH�D�TXHVWmR�

1D�VLWXDomR�GRV�DXWRV�� Mi� WHQGR�VLGR�D�TXHVWmR�REMHWR�GH�DQiOLVH�HP�DEVWUDWR
SRU� HVWD� FDVD�� EHP� FRPR� GH� IRUPD� FRQFUHWD� SHOR� yUJmR� GH� RULJHP VRPRV� SHOR�
UHWRUQR� GRV� DXWRV� DR� yUJmR� GH� RULJHP� SDUD HP� TXHUHQGR� SURVVHJXLU� FRP� D�
FRQWUDWDomR�DOPHMDGD�DGRWDU�DV�PHGLGDV SHUWLQHQWHV��

)RUWDOH]D�&(���� GH�DEULO�GH����������
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