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3HOD�H[HFXomR�GD�YDULDQWH�6XO�GD�(1����SURMHWDGD�SDUD�D�9LOD�GH�2GLi[HUH���6XVSHQVmR�GD�FREUDQoD�GH�
SRUWDJHQV�HP�2GLi[HUH�H�0H[LOKRHLUD�*UDQGH��

6mR� FRQKHFLGDV� DV� UHLWHUDGDV� SRVLomR� GR� 0XQLFtSLR� GH� /DJRV� VREUH� D� QHFHVVLGDGH� GH� UHWRPDU� RV�
WUDEDOKRV�GH�UHTXDOLILFDomR�GD�(1����HP�IDOWD��

$�UHGXomR�GR�YDORU�GDV�SRUWDJHQV�QD�9LD�GR�,QIDQWH�TXH�R�3DUWLGR�6RFLDOLVWD�YRWRX�FRQWUD�QD�$VVHPEOHLD�
GD�5HS~EOLFD�HQWURX�HP�YLJRU�HP�-XOKR�GH�������RIHUHFHQGR�DOJXP�DOLYLR�QD�IDWXUD�GH�SHVVRDV�H�HPSUHVDV�TXH�
XWLOL]DP�D�$����PDV�LQIHOL]PHQWH�QmR�UHVROYHUDP�RV�SUREOHPDV�GH�SHULJRVLGDGH�GRV�SRQWRV�FUtWLFRV�GD�(1�����
FRPR�WHPRV�HP�2OKmR�RX�HP�2GLi[HUH���

(�VH�SRU�XP�ODGR��QR�kPELWR�GD�UHTXDOLILFDomR�GD�(1����YHPRV�DJRUD�D�FRQFUHWL]DomR�GD�9DULDQWH�j�
FLGDGH�GH�2OKmR�HP�PDUFKD�DR�DEULJR�GR�QRYR�TXDGUR�GH�ILQDQFLDPHQWR�FRPXQLWiULR�FRQKHFLGR�FRPR�R�355�±�
3ODQR� GH� 5HFXSHUDomR� H� 5HVLOLrQFLD�� Mi� D� 9DULDQWH� GH� 2GLi[HUH� FRQWLQXD� LQH[SOLFDYHOPHQWH� QD� JDYHWD� GD�
HVTXHUGD��

2UD�FRQVLGHUDQGR��

��±�4XH�QHP�D�,QIUDHVWUXWXUDV�GH�3RUWXJDO��,3��6�$��QHP�R�0LQLVWpULR�GDV�,QIUDHVWUXWXUDV�H�+DELWDomR�RX�R�0LQLVWpULR�
GDV�)LQDQoDV�DSUHVHQWD�VLQDLV�FODURV�GH�UHWRPD�GRV�WUDEDOKRV�GH�UHTXDOLILFDomR�GD�(1����TXH�LQFOXHP�D�PXLWR�
QHFHVViULD�YDULDQWH�j�9LOD�GH�2GLi[HUH��

�� ±�4XH� R� YROXPH� FUHVFHQWH� GH� YHtFXORV� TXH� SHUID]HP�RV� WUDMHWRV� /DJRV�3RUWLPmR�SHOD�(1���� FRQWLQXDP�D�
DJUDYDU�D�SUHVVmR�URGRYLiULD�QR�WUkQVLWR�ORFDO�H�QR�JUDQGH�HIHLWR�WDPSmR�HP�2GLi[HUH��FRP�yEYLR�DFUpVFLPR�GDV�
FRQVHTXrQFLDV�HFRQyPLFDV��DPELHQWDLV�H�GH�VHJXUDQoD�SDUD�DV�SRSXODo}HV�ORFDLV��

�� ±� (� TXH� R� WURoR� GD� 9LD� GR� ,QIDQWH� TXH� OLJD� RV�PXQLFtSLRV� GH� /DJRV� H� 3RUWLPmR�� QmR� IRVVH� D� FREUDQoD� GH�
SRUWDJHQV��FRQVWLWXLULD�XPD�DOWHUQDWLYD�YLiULD�D�PXLWRV�DXWRPRELOLVWDV�TXH�UHDOL]DP�HVWHV�WUDMHWRV��
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������GHOLEHUH��

��� ,QWHUSHODU�R�0LQLVWpULR�GDV�,QIUDHVWUXWXUDV�H�+DELWDomR�H�R�0LQLVWpULR�GDV�)LQDQoDV��VREUH�R�HVWDGR�GR�
SURFHVVR�H�SUD]RV�SDUD�D�FRQFUHWL]DomR�GD�9DULDQWH�GH�2GLi[HUH�QR�kPELWR�GD�5HTXDOLILFDomR�GD�(1�����

��� 5HTXHUHU�DR�0LQLVWpULR�GDV�,QIUDHVWUXWXUDV�H�+DELWDomR�TXH�SURPRYD�D�DGHTXDomR�GDV�FRQGLo}HV�
FRQWUDWXDLV�GD�FRQFHVVmR�GD�$����H�YLDELOL]H�D�VXVSHQVmR�GD�SRUWDJHP�FREUDGD�QRV�SyUWLFRV�GH�
2GLi[HUH�H�GD�0H[LOKRHLUD�*UDQGH��FRP�HIHLWRV�LPHGLDWRV�H�SHOR�SHUtRGR�QHFHVViULR�DRV�WUDEDOKRV�GH�
FRQFHomR�H�FRQVWUXomR�GD�IXWXUD�YDULDQWH�6XO�D�2GLi[HUH��

��� 6ROLFLWDU� SDUD� FRP� HVWD� GHOLEHUDomR� D� VROLGDULHGDGH� GD� &kPDUD� 0XQLFLSDO� GH� /DJRV� H� GD� -XQWD� GH�
)UHJXHVLD�GH�2GLi[HUH��

��� (QYLDU�HVWD�PRomR�DR�([�PR�6U��3ULPHLUR�0LQLVWUR��DR�([�PR�6U��3UHVLGHQWH�GD�5HS~EOLFD��DRV�*UXSRV�
3DUODPHQWDUHV�GD�$VVHPEOHLD�GD�5HS~EOLFD�H�GLYXOJi�OD�MXQWR�GD�FRPXQLFDomR�VRFLDO��
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