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'LVS}H� VREUH� D�$3529$d2� GD� UHFRPHQGDomR� GH� XP�
QRYR� GHFUHWR� SRU� UD]}HV� WpFQLFR�FLHQWtILFRV�� SDUD�
'LVWDQFLDPHQWR� H� ,VRODPHQWR� 6RFLDO�� FRP� IXQFLRQDPHQWR�
DSHQDV� GRV� VHUYLoRV� VRFLDLV�� WDLV� FRPR� 0HUFDGRV��
)DUPiFLDV��3DQLILFDGRUDV��3RVWR�GH�FRPEXVWtYHLV��HWF��QR�
0XQLFtSLR�GH�3RUWR�9HOKR�± 39+�

&RQVLGHUDQGR� R� TXH� GLVS}H� LQFLVR� 9,�� DUWLJR� ��� GD� /HL� Q�� ������ GH� ��� GH�
GH]HPEUR�GH������

&RQVLGHUDQGR�R�TXH�GLVS}H�RV�LQFLVRV�,��,,��,,,��9,��;,9��;9,,��;,,�GR�DUW� ���GD�/HL�
&RPSOHPHQWDU�0XQLFLSDO�Q������GH����GH�GH]HPEUR�GH������

&RQVLGHUDQGR�R�TXH�GLVS}H�RV�LQFLVRV�,��,,��,,,��GR�DUW�����GD�/HL�&RPSOHPHQWDU�
0XQLFLSDO�Q������GH����GH�GH]HPEUR�GH������

&RQVLGHUDQGR� D� DSUHFLDomR�� GLVFXVVmR� H� GHOLEHUDomR� SRU� XQDQLPLGDGH� QD� ���
5HXQLmR�([WUDRUGLQiULD��RFRUULGD�QR�GLD����GH�MXQKR�GH������

&RQVLGHUDQGR�D�FRPSHWrQFLD�FRQFRUUHQWH�GR�0XQLFtSLR SDUD�HGLWDU�QRUPDV�GH
VD~GH� S~EOLFD�� FRQIRUPH� GHFLVmR� GR� 6XSUHPR�7ULEXQDO� )HGHUDO�� QD� DSUHFLDomR� GD�
$'3) ���� SURSRVWD�SHOD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO

&RQVLGHUDQGR D� 3UHGLomR� GR� FRPSRUWDPHQWR� GD� SDQGHPLD� GD� &29,'�����
5RQG{QLD�����D����GH�MXQKR������� HP�HVWXGR�UHDOL]DGR�� SHOR�3URI��'U��7RPiV�'DQLHO�
0HQHQGH]�5RGULJXH]�	�3URID��'UD��$QD�/~FLD�(VFREDU QR�TXDO�DSRQWDP TXH�GLDQWH�
GD�YHORFLGDGH UHDO GD�WUDQVPLVVmR YHULILFDGD�QRV�~OWLPRV����GLDV� D�QmR DGRomR�GH�
PHGLGDV� GH� LVRODPHQWR� VRFLDO DPSOLDGR�� KDYHUi XP� FUHVFLPHQWR QR� Q~PHURV GH
FDVRV� H�GDV LQWHUQDo}HV�� VHQGR�HVWi D ³D�~QLFD�PHGLGD�HILFD]� GH�SUHYHQomR�SDUD�
HYLWDU�XP�DXPHQWR�DLQGD�PDLRU�GH�FDVRV��LQWHUQDo}HV�H�yELWRV�SRU�&29,'���´�

&RQVLGHUDQGR�D�2UJDQL]DomR�0XQGLDO�GH�6D~GH�UHFRPHQGD�TXH�D�IOH[LELOL]DomR�
GDV�PHGLGDV�GH�LVRODPHQWR�GHYH VHU�SURPRYLGD GH�IRUPD�JUDGXDO�H�VRPHQWH�DSyV R�
FRQWUROH�GR�FRQWiJLR���

&RQVLGHUDQGR D VLWXDomR�DWXDO�GD�6D~GH�3~EOLFD QR 0XQLFtSLR GH�3RUWR�9HOKR��
WDQWR�QDV�8QLGDGHV�GH�6D~GH�3~EOLFDV��*HVWmR�(VWDGXDO�H�*HVWmR�0XQLFLSDO TXDQWR�
DV�8QLGDGHV�GH�6D~GH�3ULYDGRV�� GHYLGR�DR DXPHQWR�GRV�Q~PHURV GRV�FDVRV�H�GH�
yELWRV�� R�DEVHQWHtVPR H�R�SHUFHQWXDO GH� FRQWDPLQDomR GRV�SURILVVLRQDLV�GH�VD~GH
SHOR�&29,'��� H�D�GLILFXOGDGH�GH�FRQWUDWDomR�GH�5+�SDUD�DWXDomR QHVWDV�XQLGDGHV��
D�GLILFXOGDGH�GH�UHSRVLomR�GRV�HVWRTXHV�GH�(3,V� GH�PHGLFDPHQWRV H�GH�LQVXPRV� D
HOHYDGD WD[D�GH�RFXSDomR�KRVSLWDODU�GRV�OHLWRV�FOtQLFRV H�GH�87,��R HVJRWDPHQWR�GR�
&DOO�&HQWHU�H�GR�&(0��GHYLGR�R�DXPHQWR�GD�SURFXUD�SRU DWHQGLPHQWR�GH &29,'�����
DV�GLILFXOGDGHV�RSHUDFLRQDLV�DSUHVHQWDGDV�QDV�83$6�0XQLFLSDLV H�QR�6$08��GHYLGR�
D�UHJXODomR GRV�OHLWRV�KRVSLWDODUHV H�WUDQVIHUrQFLDV GRV�SDFLHQWHV�

�

KWWS���ZZZ�FRURQDYLUXV�XQLU�EU�XSORDGV����������DUTXLYRV�3UHGLBBRB&29,'��B52BVHPDQDB��BDB��BGHBMXQK
RB�����������SGI
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&RQVLGHUDQGR�TXH�R�*RYHUQR�GR�(VWDGR�HGLWRX HP��� '(�-81+2 '(����� R�
'(&5(72 1R ������������ SURPRYHQGR� XP DEUXSWR UHOD[DPHQWR� GR� LVRODPHQWR�
VRFLDO�� SDVVDQGR� GD� IDVH� GH XP LVRODPHQWR VRFLDO UHVWULWLYR SDUD� D� IDVH� �� QR�
0XQLFtSLR GH� 3RUWR� 9HOKR�� LQFOXVLYH DOWHUDQGR H DEUDQGDQGR DV� UHJUDV� GH� FiOFXOR�
SDUD� R� HQTXDGUDPHQWR� GDV� IDVHV�� GHVWRDQGR� GDV� UHFRPHQGDo}HV� LQWHUQDFLRQDLV� H�
GR�SUySULR�0LQLVWpULR�GD�6D~GH� �(VWUDWpJLD GH *HVWmR GH 5LVFRV 'LUHWUL]HV�
$YDOLDomR GH 5LVFRV H ,QVWUXPHQWRV� SDUD DSRLR j WRPDGD GH GHFLVmR QD
UHVSRVWD j 3DQGHPLD GH &29,'��� QR QtYHO ORFDO��

&RQVLGHUDQGR� TXH� RXWURV� HQWHV� IHGHUDWLYRV�� GLDQWH� GR� DXPHQWR� GRV�
FDVRV�� YrP HQGXUHFHQGR� VXDV�PHGLGDV� GH� LVRODPHQWR� VRFLDO� H� SURWHJHQGR�
VXDV�SRSXODo}HV�

&RQVLGHUDQGR� TXH� R SUD]R� GH� ��� �VHWH�� GLDV� QmR� p� VXILFLHQWH� SDUD�
SURPRYHU�XP�DFKDPHQWR�QD FXUYD�GH�FRQWDPLQDomR�H� LPSDFWD�PXLWR�SRXFR�
VREUH�D�SUHVVmR�TXH�DV�XQLGDGHV�GH�VD~GH�YrP VRIUHQGR�
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$UW������$SURYDU�SRU�XQDQLPLGDGH GRV�FRQVHOKHLURV�SUHVHQWHV� D ,QGLFDomR�SDUD�
TXH R 3UHIHLWR�GR�0XQLFtSLR GH�3RUWR�9HOKR��'U�+LOGRQ�&KDYHV��SHODV�UD]}HV�WpFQLFR�
FLHQWtILFRV H� FRP� D� Pi[LPD� XUJrQFLD� 'HFUHWH R 'LVWDQFLDPHQWR� 6RFLDO $PSOLDGR�
SHOR� SUD]R GH� ��� �TXDWRU]H�� GLDV�� FRP� D� SHUPLVVmR GH� IXQFLRQDPHQWR� GH� WmR�
VRPHQWH� RV� VHUYLoRV� HVVHQFLDLV�� WDLV� FRPR� PHUFDGRV GH� JrQHURV DOLPHQWtFLRV�
IDUPiFLDV H� GURJDULDV�� SDQLILFDGRUDV�� SRVWR� GH� FRPEXVWtYHLV�� HWF�� QR�0XQLFtSLR� GH�
3RUWR�9HOKR�± 39+��

$UW������± 4XH�R�HYHQWXDO UHOD[DPHQWR�GHVWD�PHGLGD�DSyV�R�SUD]R�UHIHULGR�VHMD�
SUHFHGLGR� GH� FRQVXOWD� DR &RQVHOKR� GH� 0XQLFLSDO� GH 6D~GH TXH�� HP� UHXQLmR�
H[WUDRUGLQiULD� RXYLUi� HQWLGDGHV� H� DXWRULGDGHV� FLHQWLILFDV� QR� PXQLFtSLR GH� 3RUWR�
9HOKR�

$UW���  �(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�DVVLQDWXUD��

3RUWR�9HOKR�����GH�MXQKR�GH������
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3UHVLGHQWH�GR�&RQVHOKR�0XQLFLSDO�GH�6D~GH�GH�3RUWR�9HOKR�± &0639
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9LFH�3UHVLGHQWH�GR�&RQVHOKR�0XQLFLSDO�GH�6D~GH�GH�3RUWR�9HOKR�± &0639
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6HFUHWiULD�0XQLFLSDO�GH�6D~GH�GH�3RUWR�9HOKR
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2 GRFXPHQWR DFLPD IRL SURSRVWR SDUD DVVLQDWXUD GLJLWDO QD SODWDIRUPD 3RUWDO 2$%� 3DUD YHULILFDU DV
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DWp R VLWH KWWSV���RDE�SRUWDOGHDVVLQDWXUDV�FRP�EU���� H XWLOL]H R FyGLJR DEDL[R SDUD YHULILFDU VH HVWH
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