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3UHQXQFLR�GH�XPD�QRYD�HUD

�
PD�R�VHX�GLUHLWR�j�YLGD

&RORVVDO� PRYLPHQWR� GH� SURWHVWR�
±�$�LPSRQHQWH�DQGi�JHUDO�SDUDO\VRX�
WRGD�D�YLGD�GD�FLGDGH�±�$�SOHEH�ID�
PLQWD�SUDWLFRX�D�H[SURSULDomR�±�2V�
FHUEHURV�GRV�ODGU}HV�GR�SRYR�GHUDP�
ODUJDV�i�VXD�DQGi�DQGiOLFD�±�$VVD�
VLQDWRV��HVSDQFDPHQWRV��DVVDOWRV�D�
DVVRFLDo}HV�H�D�GRPLFtOLRV�±HVWLYH�
UDP�QD�RUGHP�GR�GLD�±�2V�REUHLURV��
DSHVDU� H� WXGR�� FRQVHJXLUDP� D� VXD�
SULPHLUD�YLFWRULD�±�e�SUHFLVR��SRUHP��
HVWDU� DOHUWD�� SDUD� QmR� VHUHP� YLFWL�
PDV�GH�XPD�WRUSH�WUDLomR�

3UHPLDGR�SRU�XPD�VLWXDomR�GH�WRUWXUDV�PRUDHV�H�GH�DWUR]�PLVHULD��
FXMDV� WHUULYHLV�FRQVHTXHQFLDV�GH�GLD�SDUD�GLD�PDLV� OKH�DPDUJXUDD�D�
WULVWH�H[LVWHQFLD���D�SOHEH��GRPLQDGD�SHOR�GHVHVSHUR��SHUGHX�D�SDFLHQ�

)RL�XP�EHOOR��XP�LPSRQHQWH�PRYLPHQWR�SRSXODU�GH�SURWHVWR�FRQWUD�
D�FRUMD�XVXUSDGRUD�

$�KLVWyULD�GHVWH�SDL]�QmR�UHJLVWURX�RXWUR�GH�WmR�JUDQGH�LPSRUWDQFLD�

H��HP�TXDWUR�GLDV��SDUDO\VRX� WRGD�D�YLGD�GHVWD� IDXVWRVD�FDSLWDO��HQ�
FKHQGR�GH�SDYRU�RV�TXH�YLYHP�URXEDQGR�H�RSSULPLQGR�R�SRYR�

� ([FHUWRV�GR�Q����GR�MRUQDO�$�3OHEH��HGLWDGR�SRU�(GJDUG�/HXHQURWK��SXEOLFDGR�GLDV�GHSRLV�GR�

$UTXLYR�(GJDUG�/HXHQURWK��IXQGR�(GJDUG�/HXHQURWK��'LVSRQtYHO�HP��KWWSV���ELEGLJ�ELEOLRWHFD�
XQHVS�EU�ELWVWUHDP�KDQGOH���������D�SOHEH�����������SGI"VHTXHQFH �	LV$OORZHG \
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7RGDV�DV�FODVVHV�ODERULRVDV��H[SRQWDQHDPHQWH�RX�DUUDVWDGDV�SHOD�
SUHVVmR�FROOHFWLYD��QHOOH�WRPDUDP�SDUWH�

$�IDODQJH�REUHLUD�FRPHoRX�D�DEDQGRQDU�D�LQVDQD�ODEXUD�H�D�VDKLU�
SDUD�D�UXD�QD�WHUoD�IHLUD��RU�RFFDVLmR�GR�HQWHUUR�GR�GHVYHQWXUDGR�0DU�

�
WHLUDPHQWH�i�PHUFr�GR�RSHUDULDGR�

4XH� WUHPHQGD� OLomR�� 6H� HVWLYHVVH� IRUWHPHQWH� XQLGD� D� SUHSDUDGD��
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8QLmR�6DJUDGD�

2�LPSRQHQWH�PRYLPHQWR�D�TXH�YLPRV�GH�DVVLVWLU�HYLGHQFLRX�D�QHFHV�
VLGDGH�GH�RSSRUPRV�i�XQLmR�VDJUDGD�GRV�EXUJXH]HV�H�GRV�SDWULRWDV��
TXH� VH�HQULTXHFHP�i� FXVWD� GR� WUDEDOKR�� D� XQLmR� VDJUDGD�GRV�HVIR�
PHDGRV�H�H[SORUDGRV��UHEHOHDQGR�VH�FRQWUD�D�JDQDQFLD�FDSLWDOLVWD�H�
FRQWUD�WRGDV�DV�LQMXVWLoDV�GD�VRFLHGDGH�EXUJXH]D�

SDUD�OHYDQWDU�EHP�DOWR�D�VXD�YR]�H[LJLQGR�MXVWLoD��H��SRU�PHLR�GD�DF�
omR�LPSRU�D�VXD�YRQWDGH��RX�HQWmR��DV�IRUoDV�GD�UHDomR���JRYHUQRV�H�

SUROHWDULDV�TXH�HVWD�FLGDGH�Mi�YLX�

6ROGDGRV��9yV� VRLV� RV� SUROHWDULRV� H[SORUDGRV�QRV� TXDUWHLV��2V�

YHUGDGH�SDUD� HOOHV� TXH� IRUDP� WXGR�� H� XPD�PHQWLUD� SDUD� YyV� TXH�
WXGR�VRIIUHLV��YRV�WUDQVIRUPDP�HP�DOJR]HV�GRV�YRVVRV� LUPmRV�GH�
PLVHULD�H�GH�VRIULPHQWR�

4XDQGR�QmR�VRIIUHLV�QRV�TXDUWHLV��SRUTXH�SUHFLVDP�VHU�DPDYHLV�H�

YRV�ID]HP�VRIIUHU�TXDQGR��GHVSLGD�D�IDUGD��YROWDLV�D�VHU�RV�H[SORUDGRV�
GRV�FDPSRV�RX�RV�HVIRPHDGRV�GDV�XVLQDV�H�GDV�IDEULFDV�
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SDUD�PHOKRU�H[SORUDU�YRV��YLRODP�DV�SRXFDV�OHLV�PXQLFLSDHV�H[LVWHQWHV�

&DUURFHLURV��&RFKHLURV��&KDXIIHXUV��0RWRUQHLURV��&RQGXFWRUHV��0DFKL�
QLVWDV��9yV�VRLV�RV�H[SORUDGRV�GRV�LQGXVWULDHV�GH�WUDQVSRUWH��TXH�JDQKDP�
PLOKDUHV�GH�FRQWRV�WRGRV�RV�PH]HV��FRPR�D�/LJKW�H�D�,QJOH]D��SDJDQGR�

2SHUDULRV��2SHUDULDV��9yV�VRLV�RV�PDUW\UHV�GD�FLYLOL]DomR�H�GR�SUR�
JUHVVR�

2EUHLURV��SURGXFWRUHV�GH�WRGD�D�ULTXH]D�VRFLDO��JDQKDLV�VDODULRV�TXH�

EUDoRV�FUHDP��QmR�UHFHEHLV�D�FXOWXUD�D�TXH�WHQGHV�GLUHLWR��H�VRLV��HP�UH�

GH�JRVRV�FUHDGR�SHOD�IRUoD�GRV�YRVVRV�PXVFXORV�H�GH�YRVVRV�FHUHEURV�

DV�FODVVHV�SDUDVLWDULDV�TXH�VH�DSURYHLWDP�GDV�JDUDQWLDV�G�HXPD�RU�
JDQL]DomR�VRFLDO�GHVKXPDQD�H�RV�JRYHUQDQWHV��TXH�JRVDP��EDQTXH�
WHLDP�VH�H�VH�GLYHUWHP�HPTXDQWR�R�SRYR�VRIIUH��QmR�WHUmR�IRUoDV�SDUD�
UHVLVWLU�YRV�QD�MXVWD�UHLYLQGLFDomR�GRV�YRVVRV�GLUHLWRV��DL�D�YRVVD�XQLmR�

2�PXQGR��SHUWXUEDGR�H�VDFFXGLGR�QD�VXD�HYROXomR�QDWXUDO�SHOD�IR�
JXHLUD�DWHDGD�QD�(XURSD��HVWi�HP�YHVSHUDV�GH�VRIIUHU�XPD�WUDQVIRU�
PDomR�FRPSOHWD�

$� YHOKD� VRFLHGDGH�� FDUFRPLGD� QRV� VHXV� DOLFHUFHV�� QmR� SRGHUi�
DJXHQWDU�R�SHVR�GR�IXUDFmR�TXH�SDVVD�

(VWDPRV�DVLVWLQGR�DR�SDUWR�GH�XP�PXQGR�QRYR�HP�TXH� UHLQDUi�D�
MXVWLoD�VRFLDO�

([SORUDGRV�GD�WHUUD�

1mR�GH]HUWHLV�GR�YRVVR�SRVWR�GH�FRPEDWH�

6RLV�D�YDQJXDUGD�GR�JUDQGH�H[HUFLWR�OLEHUWDGRU��TXH�KD�GH�HVFUHYHU�
D�SDJLQD�OXPLDGRUD�GD�UHGHPSomR�KXPDQD�
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4XH�KD�PDLV�VDJUDGR�TXH�R�GLUHLWR�GH�YLYHU�
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SURSULHGDGH�

0HQWLUD�

+D�XP�XQLFR�GLUHLWR� LQYLRODYHO�H�VDJUDGR�QR�HVSOHQGLGR�FRGLJR�GD�
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