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FXWLYD�GD�&DFLHU��5HQDWD�6LOYD��QHVWD�VH[WD-IHLUD������SDUD�DSUHVHQWDomR�
GD� FDPSDQKD� UHJLRQDO� GD�&DFLHU� H� WDPEpP�DSUHVHQWDomR� GD�3URPRD�
TXL� 
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EHUWR� *RPHV� GR� 1DVFLPHQWR� H� D�
H[HFXWLYD� 5HQDWD� 6LOYD�� VH� UHXQL�
UDP� QHVWD� TXLQWD-IHLUD�� ���� SDUD� R�
IHFKDPHQWR� GR� PrV� GH� IHYHUHLUR��
DQDOLVDQGR� DV� SDUFHULDV� UHDOL]DGDV�
H� WDPEpP� D� SUHVWDomR� GH� FRQWDV�
SDUD�R�PrV� 

(VWH�PrV�GH�IHYHUHLUR��D�FRRUGHQD�
GRULD� FRQTXLVWRX� YiULDV� SDUFHULDV��
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e� FRP�PXLWD� DOHJULD� HVWDU� PDLV�
XPD� YH]� FRPSDUWLOKDQGR� FRP�
YRFrV�DV�ERDV�Do}HV�TXH�D�&DFLHU�
YHP� SURSRUFLRQDQGR� DV� DFHV� GD�
UHJLmR�D�FDGD�HGLomR�GHVVH�LQIRU�
PDWLYR�� 3ULPHLUDPHQWH� JRVWDULD�
GH� DJUDGHFHU� D� SDUWLFLSDomR� GH�
WRGRV�QR� ³/DQoDPHQWR�GH�EHQH�
ItFLRV� GR� 6LFRRE´�� HYHQWR� TXH�
WHYH� FRPR� SULQFLSDO� REMHWLYR�
OHYDU� UHGXomR�GH�FXVWR� ILQDQFHL�
UR�SDUD�R�HPSUHVDULDGR��1R�PrV�
GH�IHYHUHLUR��ILQDOL]DPRV�D�FDP�
SDQKD�UHJLRQDO�GR�'LD�GDV�0mHV��
SDUFHULD�FRP�R�6HEUDH��1RURHVWH�
*DUDQWLDV��$�&DFLHU�UHSUHVHQWDQ�
GR�KRMH�DSUR[LPDGDPHQWH�������
HPSUHVDV�DVVRFLDGDV�GDV����HQWL�
GDGHV� GD� UHJLmR�� D� ILP� GH� SUR�
SRUFLRQDU� YDQWDJHQV� FRPSHWLWL�
YDV�� � UHGXomR� GH� FXVWRV�� FXUVRV�
FRP� GLYHUVRV� WHPDV� HQWUH� HOHV��
OLGHUDQoD�� IRUPDomR�GH� FDSLWmHV��
URWD� GH� OLGHUDQoD�� (VWDPRV� IH�
FKDPHQWR�SDUFHULD�FRP�D�HPSUH�
VD� GH� &50�� 6XSHUD�� 6LFUHGL��
*RVWDULD� GH� DJUDGHFHU� D� VyOLGD�
SDUFHULD� HQWUH� &DFLHU� H� 6HEUDH�
TXH� QHVWH� DQR�� LPSXOVLRQDUi�
PHQVDOPHQWH�GLUHWRUHV�H�FRODER�
UDGRUHV� HP�SDOHVWUDV� FRP� WHPDV�
GLYHUVLILFDGRV�RQGH�VmR�GH�H[WUH�
PD�LPSRUWkQFLD�SDUD�R�GHVHQYRO�
YLPHQWR�� DPDGXUHFLPHQWR� H�
FUHVFLPHQWR� GDV� OLGHUDQoDV� D�
IUHQWH�GDV�$FHV�� 
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QH�'LDV�&DUGRVR�H�R�2UODQGR�/XL]�GRV�6DQWRV�H�GLUHWRUHV�H�FRODERUDGRUHV�GDV�$FHV�GH�3pUROD�$ULHOH��&ULVWL�
QD��$QLOGR�H�$PDULOGR��7DSHMDUD�6HUJLR�H�:DQGHUVRQ��&DIH]DO�GR�6XO�.DPLOD��$OW{QLD�7KDtV��7XQHLUDV�GR�
2HVWH�2ULYDOGR��1RYD�2OtPSLD��)ODY\D��&UX]HLUR�GR�2HVWH��-HVVLFD��H�8PXDUDPD�6DEULQD��&HOVR��2UODQGR��
,UHQH�H�0DUFRV�H�D�GLUHWRULD�GR�6LFRRE�HVWLYHUDP�SUHVHQWHV�QR�ODQoDPHQWR�GD�SDUFHULD�HQWUH�&DFLHU�H�6LFR�
RE��QHVWD�WDUGH�GH�TXDUWD-IHLUD����� 
2�FRQYrQLR�IRL�ILUPDGR�HP�8PXDUDPD��QR�DXGLWyULR�GD�DJrQFLD�6LFRRE�GD�$YHQLGD�&DVWHOR�%UDQFR�� 
6HJXQGR�R�VXSHULQWHQGHQWH�GR�6LFRRE��)iELR�-XQLR�9LDU��R�FRQYrQLR�HQWUH�DV�GXDV�HQWLGDGHV�YLVD�SURPRYHU�
IRUWDOHFLPHQWR�DV�HPSUHVDV�DVVRFLDGDV�jV�$VVRFLDo}HV�&RPHUFLDLV�GD�(QWUH�5LRV��UHGX]LQGR�R�FXVWR�ILQDQ�
FHLUR�GR�HPSUHVDULDGR��2V�HPSUHViULRV�YLQFXODGRV�DV�$FHV�GD�UHJLmR�GD�&DFLHU�UHFHEHUmR�GHVFRQWRV�H�WD[DV�
HVSHFLDLV�QD�DTXLVLomR�GH�SURGXWRV�H�VHUYLoRV�GD�&RRSHUDWLYD�6LFRRE��H[SOLFRX� 
2�SUHVLGHQWH�GD�&DFLHU��&DUORV�1DVFLPHQWR��IDORX�GD�LPSRUWkQFLD�SDUD�R�VLVWHPD�DVVRFLDWLYLVWD�HVWD�SDUFHULD��
SRLV�SUHFLVDPRV��SDUD�OHYDU�DRV�QRVVRV�HPSUHViULRV�UHGXomR�GH�WD[DV��H�IDORX�GD�&DFLHU��TXDQGR�IRL�UHWRPD�
GR�R�WUDEDOKR��HP������H�FRP�LVVR��JUDoDV�DRV�HPSUHViULRV�GD�pSRFD��DR�SUHVLGHQWH�$QGHUVRQ�H�D�WRGD�D�GL�
UHWRULD�H�D�H[HFXWLYD��H�DRV�SDUFHLURV�FRPR�R�6LFRRE�H�DV�HQWLGDGHV�GD�UHJLmR��QyV�FRQVHJXLPRV�HVFUHYHU�
XPD�QRYD�KLVWyULD�H�LPSXOVLRQDU�R�GHVHQYROYLPHQWR�GD�UHJLmR��$JUDGHFHX�WDPEpP�D�WRGRV�GLUHWRUHV�H�FROD�
ERUDGRUHV�SUHVHQWHV�TXH�ID]HP�SDUWH�GHVWD�KLVWyULD� 
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 2�PRPHQWR�GH�DFHUWDU�DV�FRQWDV�FRP�R�/HmR�HVWi�FKHJDQGR��GH���GH�PDUoR�D�
���GH�DEULO��GHYH-VH�ID]HU�H�HQYLDU�D�GHFODUDomR�GR�,PSRVWR�GH�5HQGD��,5��GR�
DQR�EDVH�������1HVWH�PRPHQWR��PXLWDV�SHVVRDV�ILFDP�DSUHHQVLYDV�RX�QHUYR�
VDV��GHL[DQGR�R�FRPSURPLVVR�SDUD�D�~OWLPD�KRUD���0XLWRV�FRQWULEXLQWHV��LQFOX�
VLYH��HVTXHFHP�GH�ID]HU�D�GHFODUDomR�GH�,5��R�TXH�JHUD�PXOWD��DOpP�GH�RFDVLR�
QDU� RXWUDV�FRPSOLFDo}HV��3RU� LVVR�� DR� ID]HU� D� VXD�GHFODUDomR� DQXDO�GH� ,5�� p�
LPSRUWDQWH�TXH�VH� WHQKD�HP�PHQWH�GH�TXH�QHFHVVLWD��DQWHV�GH�PDLV�QDGD��GH�
RUJDQL]DomR� H� SODQHMDPHQWR�� � (QWmR�� TXDLV� VmR� RV� GRFXPHQWRV� QHFHVViULRV�
SDUD�ID]HU�D�GHFODUDomR�H�TXH�OKH�DMXGDUmR�D�QmR�FDLU�QD�PDOKD�ILQD"�3ULPHLUD�
PHQWH��SDUD�TXH�YRFr�SRVVD�ID]r-OD�FRP�PDLV�WUDQTXLOLGDGH�H�RUGHP��p�LPSRU�
WDQWH�TXH��DR�ORQJR�GR�DQR��HVFROKD�XP�ORFDO�GH�IiFLO�DFHVVR�H�QHOH�VHSDUH�XPD�
JDYHWD�RX�XP�HQYHORSH��RQGH� LUi�JXDUGDQGR�GRFXPHQWRV�H[LJLGRV�SDUD�TXH��
QR�PRPHQWR�H[DWR��WXGR�ILTXH�D�VXD�GLVSRVLomR��WDLV�FRPR�� 
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GH�3*%/�–�3URJUDPD�*HUDGRU�GH�%HQHItFLR�/LYUH� 

2V�³&3)V´�GH� WRGRV�RV�GHSHQGHQWHV�� LQGHSHQGHQWH�GH�LGDGH��GHYHUmR�VHU� LQ�
IRUPDGRV�QD�GHFODUDomR� 

 e�LPSRUWDQWH�TXH�YRFr�QmR�GHL[H�SDUD�D�~OWLPD�KRUD��SRLV�FRP�D�SUHVVD�PXL�
WDV�SHVVRDV�DFDEDP�FRPHWHQGR�HUURV�³ERERV´��FRPR�LQYHUWHU�YDORUHV�DR�GLJL�
WDU� RV� GDGRV��$OLiV�� HVVH� WHP� VLGR�XP�GRV�PDLRUHV� SUREOHPDV�GH�TXHP� WHP�
FDtGR�QD�PDOKD� ILQD��6H�VXD�GHFODUDomR� IRU�VLPSOHV�� IDoD�YRFr�PHVPR��FDVR�
FRQWUiULR��SURFXUH�D�DMXGD�GH�XP�SURILVVLRQDO��3RUpP��DQWHV�GH�LQLFLDU�WRGR�R�
SURFHVVR��VDLED�TXHP�SUHFLVD�GHFODUDU�R�,5� 

4XHP�UHFHEHX�UHQGLPHQWRV�WULEXWiYHLV��FRPR�VDOiULR��DSRVHQWDGRULD��DOXJXHO��
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GH�5�����PLO��4XHP�SRVVXLU�EHQV�VXSHULRUHV�D�5������PLO� 
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 3DUD�YRFr�TXH�p�0(,�–�0LFURHPSUHHQGHGRU� ,QGLYLGXDO�� VmR�H[HUFLGRV�GRLV�
SDSpLV��R�GH�HPSUHViULR�H�R�GH�FLGDGmR��3RU�LVVR��GHYH�ID]HU�WDQWR�D�GHFODUDomR�
GH�,PSRVWR�VREUH�D�5HQGD�GD�3HVVRD�)tVLFD��,53)��FRPR�SDUD�3HVVRD�-XUtGLFD�
�,53-���$LQGD� TXH� YRFr� QmR� VHMD� XP� HVSHFLDOLVWD� HP� FRQWDELOLGDGH�� p� UHFR�
PHQGiYHO�H�~WLO�TXH�HQWHQGD�R�PtQLPR�H[LJLGR�VREUH�TXHVW}HV�OHJDLV��H�p�QHV�
VD�OyJLFD�TXH�FRPSUHHQGHU�R�,53-�H�R�VHX�IXQFLRQDPHQWR�SRGH�ID]HU�D�GLIH�
UHQoD�QR�VHX�QHJyFLR� 
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