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3ODQR 7UDGLFLRQDO�H�3ODQR�,QWHJUDO

&OiXVXODV�REULJDWyULDV�QR�FRQWUDWR�GH�/RFDomR

'$�*$5$17,$�/2&$7Ì&,$ ² 6(*852�3277(1&,$/�$/8*8(/

2�3RWWHQFLDO�$OXJXHO FRQWUDWDGR�SHOR��D��/RFDWiULR��D��MXQWR�j�3RWWHQFLDO�6HJXUDGRUD�6�$���RQGH�R�LQtFLR GH� YLJrQFLD SRGHUi�
VHU�D�GDWD�GH�SURWRFROR�GD�SURSRVWD�QD�&,$��RX�R�LQtFLR GD�YLJrQFLD GR�FRQWUDWR�GH�ORFDomR��RX�D�GDWD�GH�UHJXODUL]DomR�HP�
FDVR�GH�SHQGrQFLD H�D�YLJrQFLD�ILQDO�VHUi�D�GDWD�GR�WpUPLQR�GR�FRQWUDWR�GH�ORFDomR� RX�HP�FDVRV�GH�FRQWUDWRV SRU�WHPSR�
LQGHWHUPLQDGR� D�GDWD�GR�SUy[LPR UHDMXVWH�GH�DOXJXHO� HVWDQGR�VXMHLWR�D�DQDOLVHV�SDUD�DFHLWDomR GD UHQRYDomR GR�VHJXUR�

6mR�GH�FRQKHFLPHQWR�GR�/2&$'25��$��H�/2&$7É5,2��$��DV�&RQGLo}HV�*HUDLV�GR�VHJXUR�3RWWHQFLDO $OXJXHO� QRV�WHUPRV�
GR�LQFLVR�,,,��GR�DUWLJR����GD�/HL�GR�,QTXLOLQDWR������������ 3DUD�HIHLWR�GHVWD JDUDQWLD� RV�SUrPLRV�LQLFLDLV�H�GH�UHQRYDo}HV�GR�
VHJXUR�ILDQoD� FDOFXODGRV�FRQIRUPH�1250$6�9,*(17(6��VHUmR�SDJRV�SHOR�/2&$7É5,2��$���GH�DFRUGR�FRP�R�LQFLVR�;,��
GR�DUWLJR����GD�OHL�GR�LQTXLOLQDWR��VRE�SHQD�GH�UHVFLVmR�GHVWD�ORFDomR��SRU�LQIUDomR�FRQWUDWXDO��FRP�R�FRQVHTXHQWH�GHVSHMR�H�
FDQFHODPHQWR�GD�DSyOLFH��

$�DSyOLFH�JDUDQWLUi�H[FOXVLYDPHQWH�DV�FREHUWXUDV�HVSHFLILFDGDV�QD�SURSRVWD�GH�VHJXUR��(YHQWXDLV�GpELWRV�GHFRUUHQWHV�GR�
SUHVHQWH�FRQWUDWR��QmR�SDJRV�SHOR�/2&$7É5,2��$��DSyV�UHJXODUPHQWH�LQVWDGRV��D�WDQWR�VHUmR�FRPXQLFDGRV�jV�HQWLGDGHV�
PDQWHQHGRUDV�GH�EDQFRV�GH�GDGRV�GH�SURWHomR�DR�FUpGLWR��6HUDVD��63&��HWF����TXHU�SHOR�/2&$'25� TXHU�SHOD�6HJXUDGRUD��
7DLV�GpELWRV�LQFOXHP�WRGDV�DV�GHVSHVDV�FRP�DV�PHGLGDV�MXGLFLDLV�FDEtYHLV�

&REHUWXUD�GH�0XOWD�5HVFLVyULD ± 2�/2&$7É5,2��$� UHFRQKHFH�TXH�D�HQWUHJD�DQWHFLSDGD�GR�LPyYHO�DQWHV�GD�YLJrQFLD�ILQDO�
GR�FRQWUDWR�GH� ORFDomR�FRQILJXUD�TXHEUD�FRQWUDWXDO��HVWDQGR��SRUWDQWR��REULJDGR�DR�SDJDPHQWR�GH�PXOWD�SRU� UHVFLVmR�� 2�
/2&$7É5,2�GHFODUD�DLQGD��HVWDU�FLHQWH�GH�TXH��QmR�UHDOL]DQGR�R�SDJDPHQWR�GD�PXOWD�SUHYLVWD�DR�/2&$'25�D�6HJXUDGRUD�
HIHWXDUi�D�LQGHQL]DomR��GHVGH�TXH�D�UHVSHFWLYD�FREHUWXUD�HVWHMD�FRQWUDWDGD�QD�SURSRVWD�GH�VHJXUR� WHQGR�R�GLUHLWR�GH�UHDYHU�
R�YDORU�TXH�WLYHU�VLGR�SDJR�QRV�WHUPRV�GD�DSyOLFH��2�6HJXUDGR�GHYHUi�FRPXQLFDU�R�6LQLVWUR�j�3RWWHQFLDO�QR�SUD]R�Pi[LPR�GH�
����TXLQ]H��GLDV�D�FRQWDU�GD�GHVRFXSDomR�GR�LPyYHO�

&REHUWXUD�GH�'DQRV�DR�,PyYHO ± 2�/2&$7É5,2��$��GHFODUD�SDUD�WRGRV�RV�ILQV�H�HIHLWRV�GH�GLUHLWR��TXH�UHFHEH�R�LPyYHO�
ORFDGR�QR�HVWDGR�HP�TXH�VH�HQFRQWUD�GH�FRQVHUYDomR�H XVR��LGHQWLILFDGR�QR�/DXGR��5HODWyULR� GH�9LVWRULD�,QLFLDO�R�TXDO�p�
SDUWH�LQWHJUDQWH�GHVWH�FRQWUDWR��DVVLQDGR�SRU�WRGRV�RV�FRQWUDWDQWHV��REULJDQGR�VH�H�FRPSURPHWHQGR�VH�D�GHYROYr�OR�QHVVH�
HVWDGR��LQGHSHQGHQWHPHQWH�GH�TXDOTXHU�DYLVR�RX�QRWLILFDomR�SUpYLD�H�TXDOTXHU�TXH�VHMD�R�PRWLYR�GH�GHYROXomR��VRE�SHQD�GH�
LQFRUUHU� QDV� FRPLQDo}HV� SUHYLVWDV� QHVWH� FRQWUDWR� RX� HVWLSXODGDV� HP� OHL�� DOpP� GD� REULJDomR� GH� LQGHQL]DU� SRU� GDQRV� RX�
SUHMXt]RV�GHFRUUHQWHV�GD�LQREVHUYkQFLD�GHVVD�REULJDomR��VDOYR�DV�GHWHULRUDo}HV�GHFRUUHQWHV�GR�XVR�QRUPDO�GR�LPyYHO� 2�
/2&$7É5,2�GHFODUD�DLQGD�HVWDU�FLHQWH�GH�TXH��QmR�GHYROYHQGR�R�LPyYHO�HP�FRQIRUPLGDGH�FRP�R�ODXGR�LQLFLDO��D�6HJXUDGRUD�
LQGHQL]DUi�R�ORFDGRU�SHOR�{QXV�GD�UHVWDXUDomR��H�WHUi�GLUHLWR�GH�UHDYHU�R�YDORU�TXH�WLYHU�VLGR�SDJR��QRV�WHUPRV�GD�DSyOLFH��2�
6HJXUDGR�GHYHUi�FRPXQLFDU�R�6LQLVWUR�j�3RWWHQFLDO�R�QR�SUD]R�Pi[LPR�GH���� �TXLQ]H��GLDV�D�FRQWDU�GD�GHVRFXSDomR�GR�
LPyYHO� e�LPSUHVFLQGtYHO�H�REULJDWyULR�D�DSUHVHQWDomR�GR�5HODWyULR�GR�(VWDGR�GR�8VR�GH�&RQVHUYDomR�GR�LPyYHO��DVVLQDGR�
SHOR�/RFDGRU�H�/RFDWiULR SDUD�LQGHQL]DomR�
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3LQWXUD�,QWHUQD�1RYD�± 'HFODUD R�/2&$7É5,2��$���SDUD�WRGRV�RV�ILQV�H�HIHLWRV�GH�GLUHLWR��TXH�UHFHEH�R�LPyYHO�ORFDGR�FRP�
3LQWXUD�,QWHUQD�129$��H�DVVLP�REULJD�VH��DR�ILQDO�GD�ORFDomR��D�SLQWi�OR�H�GHYROYr�OR�QR�PHVPR�HVWDGR�HP�TXH�UHFHEHX��VRE�
SHQD�GH�LQFRUUHU�QDV�FRPLQDo}HV�SUHYLVWDV�QHVWH�FRQWUDWR�RX�HVWLSXODGDV�HP�OHL��2�/2&$7É5,2�GHFODUD�DLQGD�HVWDU�FLHQWH�
GH�TXH��QmR�GHYROYHQGR�R�LPyYHO�SLQWDGR�LQWHUQDPHQWH��H�HVWDQGR�D�UHVSHFWLYD�FREHUWXUD�FRQWUDWDGD�QD�SURSRVWD�GH�VHJXUR��
D�6HJXUDGRUD�LQGHQL]DUi�R�ORFDGRU�SHOR�{QXV�GD�SLQWXUD��H�WHUi�GLUHLWR�GH�UHDYHU�R�YDORU�TXH�WLYHU�VLGR�SDJR��QRV�WHUPRV�GD�
DSyOLFH��2�6HJXUDGR�GHYHUi�FRPXQLFDU�R�6LQLVWUR�j�3RWWHQFLDO�R�QR�SUD]R�Pi[LPR�GH�����TXLQ]H��GLDV�D�FRQWDU�GD�GHVRFXSDomR�
GR�LPyYHO�

3LQWXUD�([WHUQD ± $�FREHUWXUD�p�H[FOXVLYD�SDUD�LPyYHLV�UHVLGHQFLDLV�H�QmR UHVLGrQFLDV��FDVDV�SDUD�ILQV�FRPHUFLDLV���QD�TXDO�
R�ORFDWiULR�RFXSD�D�iUHD�JOREDO�GR�LPyYHO�DOXJDGR� 'HFODUD�R�/2&$7É5,2��$��SDUD�WRGRV�RV�ILQV�H�HIHLWRV�GH�GLUHLWR��TXH�
UHFHEH�R�LPyYHO�ORFDGR�FRP�3LQWXUD�([WHUQD�129$��H�DVVLP�REULJD� VH��DR�ILQDO�GD�ORFDomR��D�SLQWi�OR�H�GHYROYr�OR�QR�PHVPR�
HVWDGR�TXH�UHFHEHX��VRE�SHQD�GH�LQFRUUHU�QDV�FRPLQDo}HV�SUHYLVWDV�QHVWH�FRQWUDWR�RX�HVWLSXODGDV�HP�OHL��2�/2&$7É5,2�
�$� GHFODUD�DLQGD�HVWDU�FLHQWH�GH�TXH�QmR�GHYROYHQGR�R�LPyYHO�SLQWDGR�H[WHUQDPHQWH��D�6HJXUDGRUD�LQGHQL]DUi�R�ORFDGRU�
SHOR�{QXV�GD�SLQWXUD��H�WHUi�GLUHLWR�GH�UHDYHU�R�YDORU�TXH�WLYHU�VLGR�SDJR��2�6HJXUDGR�GHYHUi�FRPXQLFDU�R�6LQLVWUR�D�3RWWHQFLDO
QR�SUD]R�Pi[LPR�GH����TXLQ]H��GLDV�D�FRQWDU�GD�GHVRFXSDomR�GR�LPyYHO�

/RFDWiULRV�6ROLGiULRV ± +DYHQGR�PDLV�GH�XP�/RFDWiULR�SDUD�H[HUFHU�RV�GLUHLWRV�H�GDU�FXPSULPHQWR�jV�REULJDo}HV�GHVVH�
FRQWUDWR�� DR� ILUPDUHP� HVWD� ORFDomR�� RV� ORFDWiULRV� GHFODUDP�VH� VROLGiULRV� HQWUH� VL� H� FRQVWLWXHP�VH� UHFLSURFDPHQWH�
352&85$'25(6�� FRQIHULQGR�VH� PXWXDPHQWH� SRGHUHV� HVSHFLDLV� SDUD� UHFHEHU� FLWDo}HV�� QRWLILFDo}HV� H� LQWLPDo}HV��
FRQIHVVDU�� GHVLVWLU�� H� DVVLQDU� WXGR� TXDQWR� VH� WRUQDU� QHFHVViULR�� WUDQVLJLU� HP� MXt]R� RX� IRUD� GHOH�� ID]HU� DFRUGRV�� ILUPD�
FRPSURPLVVRV�MXGLFLDLV�RX�H[WUDMXGLFLDLV��UHFHEHU�H�GDU�TXLWDomR��QR�kPELWR�GHVWH�FRQWUDWR�


