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%ROHWLP�,QIRUPDWLYR�GD��&$&,(5 �(GLomR����������������� 

$FLYD�UHFHEH�YLVLWD�GD�)DFLDS 
 

$� FRQVXOWRUD� UHJLR�
QDO�GD�)DFLDS��5HQD�
WD�&ULVWLDQH�GD�6LOYD��
YLVLWRX� QHVWD� WHUoD-
IHLUD�� ���� D� $VVRFLD�
omR� &RPHUFLDO� GH�
,YDWp�� $FLYD�� DRQGH�
IRL� UHFHELGD� SHOD�
H[HFXWLYD� ,DUD� �� SDUD�
DQiOLVH� � GRV� WUDED�
OKRV�TXH�HVWmR�VHQGR�
UHDOL]DGRV� SHOD�
$FLYD� QR� SURJUDPD�
GH� FHUWLILFDomR� HP�
JHVWmR� GD� )DFLDS�� $�

$FLYD�HVWi�LQLFLDQGR�RV�WUDEDOKRV�GH������ 
 2 SURJUDPD�GH�FHUWLILFDomR�TXH�p�XP�SURJUDPD�GH�H[FHOrQFLD�HP�JHV�
WmR� TXH� HVWi� VHQGR� LPSODQWDGR� VLVWHPDWLFDPHQWH� QDV�$VVRFLDo}HV�&R�
PHUFLDLV�GR�3DUDQi�FRP�R�REMHWLYR�GH�HVWUXWXUDU�H�IRUWDOHFHU�HVVDV�HQWL�
GDGHV� SDUD� TXH� HODV� WHQKDP� DLQGD�PDLV� UHSUHVHQWDWLYLGDGH� H� IRUoD� HP�
VXDV�UHJL}HV� � 



  &XUVR�GH�/LGHUDQoD�&tYLFD�ILQDOL]RX�QHVWD�VHPDQD 

 
1HVWD�WHUoD-IHLUD��RQ]H�GLUHWRUHV�H�FRODERUDGRUHV�GDV�$VVRFLDo}HV�&RPHUFLDLV�H�OLGHUDQoDV�GD�UHJLmR�FRQ�
FOXtUDP�R��FXUVR��/LGHUDQoD�&tYLFD� 
2�REMHWLYR�GR�FXUVR�TXH�VH�HQFHUURX��IRL�SDUD��GHVHQYROYHU�H�DSHUIHLoRDU�FRPSHWrQFLDV�GH�OLGHUDQoD�SDUD�
FRQVWUXLU�UHODFLRQDPHQWRV�SURGXWLYRV�H�HVWUDWpJLDV�GH�FRQYLYrQFLD�SDXWDGDV�QD�FRQILDQoD�EHP�FRPR��HVWL�
PXODU�H�FDSDFLWDU�RV�FXUVLVWDV�D�VHUHP�OLGHUHV�HILFD]HV�HP�SURO�GR�GHVHQYROYLPHQWR�GH�VXD�JHVWmR��SURPR�
YHQGR�R�HQJDMDPHQWR�QR�DPELHQWH�GH�WUDEDOKR�SRU�PHLR�GH�XPD�OLGHUDQoD�FRPSDUWLOKDGD�� 
6HJXQGR�R�GLUHWRU�GD�&DFLHU��3DXOR�6HUJLR�&DUYDOKR 

 

&RQJUHVVR�(PSUHVDULDO�GD�&DFLHU�Mi�WHP�GDWD�PDUFDGD 

)XQGDGD�HP������� D�&DFLHU�–� �&RRUGH�
QDGRULD� GDV� $VVRFLDo}HV� &RPHUFLDLV� H�
(PSUHVDULDLV�GD�(QWUH�5LRV�–�UHSUHVHQWD�
KRMH����DVVRFLDo}HV�FRPHUFLDLV�QD�UHJL�
mR�HQWUH�5LRV�� 

&RPR�HQWLGDGH�UHSUHVHQWDWLYD�GR�HPSUH�
VDULDGR�� WHP�VLGR�SRUWD-YR]�GH� VHXV� DQ�
VHLRV� MXQWR� DRV� JRYHUQRV� PXQLFLSDO� H�
UHJLRQDO��DOpP�GH�HQWLGDGHV�SULYDGDV�TXH�
LQWHUIHUHP�QD�DomR�GDV�HPSUHVDV��$�&D�
FLHU�ID]�SDUWH�GD�HQWLGDGH��IRFDGD�QR�GH�
VHQYROYLPHQWR�GR�VHWRU�SURGXWLYR� 

(�R�HYHQWR�DQXDO��&RQJUHVVR�(PSUHVDUL�
DO� GD� &DFLHU�� Mi� WHP� GDWD� PDUFDGD� p�
DFRQWHFHUi�QR�GLD����GH�-XOKR�GH������ 

 



$FHS�UHDOL]D�VHJXQGR�GLD�GR�SODQHMDPHQWR�HVWUD�
WpJLFR 

2V� GLUHWRUHV� GD�$FHS� SDUD� R�PDQGDWR� ���������� H� DV� FRODERUDGRUDV�
SDUWLFLSDUDP�GD�VHJXQGD�HWDSD�GR��SODQHMDPHQWR�HVWUDWHJLFR�QR�GLD����
GH�DEULO�GD�QRYD�JHVWmR�GD�$FHS��$V�DWLYLGDGHV�IRUDP�FRQGX]LGDV�SHOD�
FRQVXOWRUD�UHJLRQDO�5HQDWD�&ULVWLDQH�GD�6LOYD��QD�VHGH�GR�6LFUHGL���2V�
GLUHWRUHV�H�FRODERUDGRUHV�SUHVHQWHV�DQDOLVDUDP�DV�Do}HV�TXH�VHUmR�UHD�
OL]DGDV�GXUDQWH�R�DQR�H�RV�UHVXOWDGRV�FRP�PHWDV�SDUD����������� 

$�ILQDOLGDGH�GR�SODQHMDPHQWR�VHUi�SDUD�D�RUJDQL]DomR�H�GH�RWLPL]DU�RV�
WUDEDOKRV�GD�QRYD�JHVWmR��EXVFDQGR�R�DXPHQWR�GH�DVVRFLDGRV��PHOKRULD�
GD� GLYXOJDomR� GRV� WUDEDOKRV� H� FDSDFLWDU� D� QRYD� GLUHWRULD� SDUD� DVVLP�
PD[LPL]DU�UHVXOWDGRV�SDUD�D�HQWUHJD�GH�YDORUHV�DRV�DVVRFLDGRV� 

 

$FHL�UHDOL]D�HYHQWR�FRP�GLUHWRUHV�VREUH�DVVRFLDWL�
YLVPR 

2V� GLUHWRUHV� H�
FRODERUDGRUHV�
GD� $VVRFLDomR�
&RPHUFLDO� H�
(PSUHVDULDO� GH�
,SRUm�� VH� UHXQL�
UDP� QHVWD� TXDU�
WD-IHLUD�� ��� GH�
DEULO� SDUD� XPD�
UHXQLmR� GH� DOL�
QKDPHQWR� FRP�
R� WHPD� DVVRFLD�
WLYLVPR� H� VHUYL�
oRV� SUHVWDGRV�
SHOD�$FH� 

$� UHXQLmR� IRL� FRQGX]LGD� SHOD� FRQVXOWRUD� UHJLRQDO� GD� )DFLDS�� 5HQDWD�
6LOYD�H�RV�VHUYLoRV�SHOD�FRQVXOWRUD�H�D�H[HFXWLYD�GD�$FHL�0DUWD�5LEHL�
UR� 

3UHVLGHQWH��GD�&DFLHU—&DUORV�$OEHUWR�
*RPHV�GR�1DVFLPHQWR 

3DODYUD�GR�3UHVLGHQWH 

(VVD� QRVVD� YLGD� p� WmR� FXUWD��� 
2� WHPSR� HP� TXH� ILFDPRV� QHVWH�
PXQGR� p� WmR� EUHYH� ��� 
([LVWHP� WDQWDV� FRLVDV� ERDV�� ~WHLV��
FRQFUHWDV� H� TXH�� SULQFLSDOPHQWH��
HVWmR�DR�QRVVR�DOFDQFH�H�DV�GHL[�
DPRV� GH� ODGR�� 1mR� OKHV� GDPRV� D�
DWHQomR� QHFHVViULD� 
7DOYH]� SRU� QmR� DFUHGLWDUPRV� TXH�
RV� PRPHQWRV� H� RV� GHWDOKHV� VmR�
~QLFRV� 
2X�WDOYH]�SRU�HVTXHFHUPRV�TXH�DV�
RSRUWXQLGDGHV� SRGHP� VHU� GHV�
FDUWDGDV��PDV� GLILFLOPHQWH� UHSHWL�
GDV� 
9LYHPRV� QRV� TXHL[DQGR� SHODV�
JUDQGHV� REUDV� TXH� QmR� SRGHPRV�
UHDOL]DU�H�GHL[DPRV�GH�ODGR�DTXH�
ODV� SHTXHQDV� TXH� QRV� VmR�
SRVVtYHLV� 
9LYHPRV�GHVHMDQGR�DVDV��HQTXDQ�
WR� QRVVRV� SpV� QRV� FRQYLGDP� j�
SLVDU� ILUPHV� QR� FKmR� 
$FUHGLWDPRV� TXH� D� QRVVD� IHOLFLG�
DGH�HVWi�QDTXLOR�TXH�GHVHMDPRV�H�
GHL[DPRV� GH� DPDU� R� TXH�
SRVVXtPRV� 
1RVVD�YLGD�p�EUHYH�H�WHPRV�PXLWD�
FRLVD� ~WLO� j� UHDOL]DU� 
'H�PRGR�DOJXP�MXVWLILFD-VH�QRVVD�
EXVFD� SRU� VDWLVIDo}HV� HIrPHUDV��
HQTXDQWR� QRVVD� UHDOL]DomR� HVWi�
MXVWDPHQWH�QDTXLOR�TXH�Mi�p�QRVVR� 
'HYHPRV� QRV� OHPEUDU� TXH�
SDVVDUHPRV�SRU�HVWH�FDPLQKR��HVWH�
PXQGR�� XPD� Vy� YH]� 
3UHFLVDPRV�� SRUWDQWR�� DSURYHLWDU�
HVWD�RSRUWXQLGDGH�~QLFD��EUHYH���  

 &DUORV�$OEHUWR�*��GR�1DVFL�
PHQWR 



3UHVLGHQWH�GD�&DFLHU��SUHVHQWH�QD�UHXQLmR�GR�&DG�QD�)DFLDS 

2�SUHVLGHQWH�GD�&DFLHU��&DUORV�$O�
EHUWR�*RPHV� GR�1DVFLPHQWR�� SDU�
WLFLSRX�GD�UHXQLmR�GR�&RQVHOKR�GH�
$GPLQLVWUDomR��&$'���QHVWD�VH[WD-
IHLUD�� ��� QD� VHGH� GD� )DFLDS�� H� RV�
WHPDV� WUDWDGRV� IRUDP� � FRPSOLDQFH�
GD�)DFLDS�TXH�IRL��SHOD�GLUHWRUD�GR�
,QVWLWXWR� 3DUDQDHQVH� GH� &RPSOL�
DQFH�� /HWtFLD� 6XJDL� 5RFKD�� $� )D�
FLDS� HVWi� LPSODQWDQGR� XP� VLVWHPD�
GH�FRPSOLDQFH�SDUD�SUHYHQLU�ULVFRV�
GH�LQFRQIRUPLGDGH�QDV�RSHUDo}HV�H�
DWLYLGDGHV�GD�HQWLGDGH� 

2� YLFH-SUHVLGHQWH� GD� )DFLDS�� -RVp�
&ODXGLQH\� 5RFFR�� DSUHVHQWRX� R�
SURMHWR� )DFLDS� )RU� $OO�� HP� TXH� D�
LGHLD� p� DOFDQoDU� WRGDV� DV� FLGDGHV�
TXH� QmR� SRVVXHP� DVVRFLDo}HV�
FRPHUFLDLV� FRP� RV� EHQHItFLRV�
RIHUHFLGRV� SHOD� )DFLDS� DRV� HP�
SUHViULRV� H�� SRU� PHLR� GR� DVVRFLD�

WLYLVPR��IRPHQWDU�R�GHVHQYROYLPHQWR�GDV�UHJL}HV�GR�(VWDGR��6HJXQGR�5RFFR��R�WUDEDOKR�FRQVLVWH�HP�WUDQV�
IRUPDU� DV� DVVRFLDo}HV� FRPHUFLDLV�SyOR� HP�PDGULQKDV�GDV� FLGDGHV�PHQRUHV�SDUD�XQLU� HPSUHViULRV�� OHYDU�
SDOHVWUDV�VREUH�R�DVVRFLDWLYLVPR��FULDU�XP�SODQHMDPHQWR�HVWUDWpJLFR�TXH�LUi�OHYDU�HP�FRQVLGHUDo}HV�DV�FD�
UDFWHUtVWLFDV�GD� UHJLmR�� HQWUH�RXWUDV� Do}HV�� �$� LGHLD� p� FULDU� DVVRFLDo}HV� VDWpOLWH�SDUD�TXH� HPSUHViULRV�GH�
QHQKXPD�FLGDGH�ILTXHP�VHP�DWHQGLPHQWR�GD�)DFLDS���DILUPD�5RFFR� 

2�5RJpULR�0DLQDUGHV�� GLUHWRU� GD�&20�0�&RPXQLFDomR� H�0DUNHWLQJ�� DSUHVHQWRX� R� SURMHWR� GH� UHHVWUX�
WXUDomR�GD�8QL)DFLDS��FRP�FXUVRV�SUHVHQFLDLV�H�j�GLVWkQFLD� �(D'��YROWDGRV�SDUD�DV�iUHDV�GH�DOWD�JHVWmR��
iUHDV�WpFQLFDV�H�WDPEpP�DX[LOLDUHV��$V�FDSDFLWDo}HV�TXH�GHYHP�VHU�LPSODQWDGDV�GHYHP�DERUGDU�WHPDV�FR�
PR�JHVWmR�ILQDQFHLUD��HPSUHVDULDO�H�SHVVRDO��IRUPDomR�H�JHVWmR�GH�HTXLSHV�GH�WUDEDOKR��JHVWmR�FRPHUFLDO��
PDUNHWLQJ�H�YHQGDV��LQRYDomR�H�WHFQRORJLD�SDUD�DWXDomR�JHUHQFLDO��H�PDUNHWLQJ�GLJLWDO��2�S~EOLFR�DOYR�VmR�
HPSUHViULRV��JHUHQWHV�H�H[HFXWLYRV� 

2� HVWXGR� DSUHVHQWDGR� SHOR� HFRQRPLVWD� -RmR� 5LFDUGR� 7RQLQ�� DVVHVVRU� HFRQ{PLFR� GR� GHSXWDGR� +RPHUR�
0DFKHVH��WUDWRX�GD�3UHYLGrQFLD�6RFLDO�QR�%UDVLO��6HJXQGR�HOH��HP�HVWDGRV�FRPR�R�5LR�GH�-DQHLUR��R�GpILFLW�
QR�VHWRU�p�PDLRU�TXH�R�LQYHVWLPHQWR�  

 

&DFLHU�RUJDQL]D�YLVLWD�WpFQLFD�D�$FH�GH�0LVVDO 

$�&RRUGHQDGRULD�GDV�$VVRFLDo}HV�&R�
PHUFLDLV�H�(PSUHVDULDLV�GD�(QWUH�5LRV��
&DFLHU�HP�SDUFHULD�GR�6HEUDH�RUJDQL]D�
YLVLWD�WHFQLFD�D�$FH�GH�0LVVDO� 

$�HQWLGDGH�WHP�UHSUHVHQWDWLYLGDGH�QR�
PXQtFLSLR�H�SRU�GRLV�DQRV�FRQVHFXWLYRV�
IRL�RXUR�QR�SURJUDPD�GH�FHUWLILFDomR�HP�
JHVWmR�GD�)DFLDS��3&*)�� 





6DTXH�H�3DJXH�H�6LFUHGL�DQXQFLDP�SDUFHULD 

$VVRFLDGRV�GD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�DJRUD�FRQWDP�FRP�D�IDFLOLGDGH�GH�UHDOL]DU�WUDQVDo}HV�
HP�PDLV�GH�������WHUPLQDLV�HP����HVWDGRV�EUDVLOHLURV� 

$�SDUWLU�GH�DJRUD��RV�PDLV�GH�TXDWUR�PLOK}HV�GH�DVVRFLDGRV�GR�6LFUHGL��LQVWLWXLomR�ILQDQFHLUD�FRP�DWXDomR�
HP����HVWDGRV�H�QR�'LVWULWR�)HGHUDO��SRGHP�VDFDU��FRQVXOWDU�VDOGR�� WLUDU�H[WUDWR�H�UHDOL]DU�GHSyVLWRV�QRV�
WHUPLQDLV�GD�6DTXH�H�3DJXH��XPD�HPSUHVD�GH� WHFQRORJLD�FRP�XPD� UHGH�GH�DXWRDWHQGLPHQWR�TXH� WUDQV�
IRUPRX�R�IOX[R�GR�GLQKHLUR�QR�%UDVLO�� 

³e�FRP�LPHQVD�DOHJULD�TXH�VRPDPRV�IRUoDV�H�SDVVDPRV�D�FRQWULEXLU�FRP�RV�DVVRFLDGRV�GR�6LFUHGL��,VVR�
YDL�DR�HQFRQWUR�GR�QRVVR�REMHWLYR�GH�DPSOLDU�D�JDPD�GH�VHUYLoRV�SDUD�R�S~EOLFR��SRVVLELOLWDQGR�FRQYHQ�
LrQFLD�HP�ORFDLV�RQGH�D�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�QmR�SRVVXL�DJrQFLDV´��SRQGHUD�*LYDQLOGR�/X]��
GLUHWRU-SUHVLGHQWH�GD�6DTXH�H�3DJXH�� 

2V�WHUPLQDLV�GD�6DTXH�H�3DJXH�VmR�PXOWLIXQFLRQDLV��$�WHFQRORJLD�GH�GHSyVLWR�GHVHQYROYLGD�QRV�$70¶V�
GD�HPSUHVD�SRVVLELOLWD�R�GHSyVLWR�VHP�HQYHORSH��H�ID]�D�YDOLGDomR�H�R�FUpGLWR�GR�YDORU�HP�WHPSR�UHDO�QD�
FRQWD�GR�XVXiULR�� $OpP�GLVVR��WrP�D�H[FOXVLYD�UHFLFODJHP�GH�FpGXODV��TXH�SHUPLWH�TXH�DV�QRWDV�GHSRVLWD�
GDV�VHMDP�VDFDGDV��WRUQDQGR�D�PRYLPHQWDomR�GHVVH�GLQKHLUR�PDLV�LQWHOLJHQWH�QRV�WHUPLQDLV��$�UHFLFODJHP�
WDPEpP�SURSRUFLRQD�XPD�IDFLOLGDGH�jV�FRRSHUDWLYDV�ILOLDGDV�DR�6LFUHGL�TXDQWR�DR�WUDQVSRUWH�GRV�YDORUHV��
HOLPLQDQGR� HVVH� FXVWR� H� WUD]HQGR�PDLV� VHJXUDQoD�� XPD� YH]� TXH� FRQWDWR� H� HQYLR� GD� WUDQVSRUWDGRUD� GH�
YDORUHV��PHVPR�TXH�UHGX]LGR��VmR�IHLWRV�H�DFRPSDQKDGRV�SHOD�6DTXH�H�3DJXH� 

³(VWD�p�XPD�QRYLGDGH�TXH�SRVVLELOLWD�DLQGD�PDLV�FRPRGLGDGH�SDUD�RV�QRVVRV�DVVRFLDGRV��TXH�DJRUD�SDV�
VDP�D�FRQWDU�WDPEpP�FRP�D�XWLOL]DomR�GD�UHGH�GD�6DTXH�H�3DJXH�HP�GLYHUVDV�UHJL}HV�GR�3DtV��$OpP�GLVVR��
D�SDUFHULD�HVWi�HP�WRWDO�VLQWRQLD�FRP�R�QRVVR�PRYLPHQWR�GH�EXVFDU�SDUFHLURV�TXH�SRVVDP�WUD]HU�VROXo}HV�
EHQpILFDV�SDUD�R�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�GR�QRVVR�S~EOLFR´��UHVXPH�&LGPDU�6WRIIHO��GLUHWRU�H[HFX�
WLYR�GR�3URGXWRV�H�1HJyFLRV�GR�%DQFR�&RRSHUDWLYR�6LFUHGL� 

$OpP�GD�UHGH�GH�WHUPLQDLV�GD�6DTXH�H�3DJXH��R�6LFUHGL�FRQWD�FRP�XPD�UHGH�GH�PDLV�GH������DJrQFLDV��2V�
DVVRFLDGRV�GD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�WDPEpP�FRQWDP�FRP�R�DSOLFDWLYR�GR�6LFUHGL�SDUD�GLVSRVL�
WLYRV�PyYHLV�H�LQWHUQHW�EDQNLQJ� 

6REUH�6DTXH�H�3DJXH 

&ULDGD�HP�������D�6DTXH�H�3DJXH�p�XPD�HPSUHVD�GH�WHFQRORJLD�FRP�XPD�UHGH�GH�DXWRDWHQGLPHQWR�TXH�
WUDQVIRUPRX�R�IOX[R�GR�GLQKHLUR�QR�%UDVLO�DR�SHUPLWLU�D�FLUFXODomR�GH�YDORUHV��GH�IRUPD�GHVFRPSOLFDGD��
QR�PXQGR�ItVLFR�H�GLJLWDO��$�HPSUHVD�IRL�SURWDJRQLVWD�DR�WUD]HU�SDUD�R�3DtV�D�WHFQRORJLD�GH�UHFLFODJHP�
GH�FpGXODV��TXH�ID]�FRP�TXH�R�GLQKHLUR�FLUFXOH�GH�IRUPD�PDLV�VXVWHQWiYHO��6mR�GLIHUHQWHV�VROXo}HV��LQRYD�
GRUDV�H�SLRQHLUDV�� IRFDGDV�QR�YDUHMR��HP� LQVWLWXLo}HV� ILQDQFHLUDV�H�HP�SHVVRDV� ItVLFDV� -�PHVPR�DV�QmR�
EDQFDUL]DGDV��R�TXH�SRVVLELOLWD�D�LQFOXVmR�GH�IRUPD�GHPRFUiWLFD�j�SDUWH�HVVHQFLDO�GR�VLVWHPD�ILQDQFHLUR��
$�6DTXH�H�3DJXH�p�SURYHGRUD�GH�VHUYLoRV�LQpGLWRV�QD�UHGH�GH�DXWRDWHQGLPHQWR�FRPR�UHFDUJD�GH�FDUW}HV�
WUDQVSRUWH��UHFDUJD�GH�FHOXODU��FkPELR��HQWUH�RXWURV� 

$�UHGH�SRVVXL�PDLV�GH�PLO�H�WUH]HQWRV�WHUPLQDLV�H����SDUFHLURV�HVWUDWpJLFRV��(P�������D�6DTXH�H�3DJXH�
UHFHEHX�XP�DSRUWH�GH�����GR�*UXSR�6WHIDQLQL��HPSUHVD�HVSHFLDOL]DGD�HP�VHUYLoRV�GH�WHFQRORJLD�� 

  

6REUH�R�6LFUHGL� 

2�6LFUHGL�p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�FRPSURPHWLGD�FRP�R�FUHVFLPHQWR�GRV�VHXV�DVVRFLDGRV�
H�FRP�R�GHVHQYROYLPHQWR�GDV�UHJL}HV�RQGH�DWXD��2�PRGHOR�GH�JHVWmR�GR�6LFUHGL�YDORUL]D�D�SDUWLFLSDomR�
GRV� PDLV� GH� �� PLOK}HV� GH� DVVRFLDGRV�� RV� TXDLV� H[HUFHP� SDSHO� GH� GRQRV� GR� QHJyFLR�� &RP� SUHVHQoD�
QDFLRQDO��R�6LFUHGL�HVWi�HP����HVWDGRV
�H�QR�'LVWULWR�)HGHUDO�� FRP�PDLV�GH�������DJrQFLDV��H�RIHUHFH�
PDLV�GH�����SURGXWRV�H�VHUYLoRV�ILQDQFHLURV��ZZZ�VLFUHGL�FRP�EU��  

 
$FUH��$ODJRDV��%DKLD��&HDUi��*RLiV��0DUDQKmR��0DWR�*URVVR��0DWR�*URVVR�GR�6XO��0LQDV�*HUDLV��3D�
Ui��3DUDtED��3DUDQi��3HUQDPEXFR��3LDXt��5LR�GH�-DQHLUR��5LR�*UDQGH�GR�1RUWH��5LR�*UDQGH�GR�6XO��5RQ�
G{QLD��6DQWD�&DWDULQD��6mR�3DXOR��6HUJLSH�H�7RFDQWLQV� 

)RQWH��,PSUHQVD�6LFUHGL 





&RRUGHQDGRULD�GDV�$VVR�
FLDo}HV�&RPHUFLDLV�H�(P�

SUHVDULDLV�GD�(QWUH�
5LRV—&$&,(5 

 
$Y��5XL�%DUERVD����� 

)RQH�������������-���� 
FDFLHU#FDFLHU�FRP�EU 

  
 

$FHVVH�QRVVR�VLWH��
ZZZ�FDFLHU�FRP�EU 

0LVVmR�GD�&$&,(5� 

�³,QWHJUDU�DV�DVVRFLDo}HV�
FRPHUFLDLV��SODQHMDU��FR�
RUGHQDGRU�H��SURPRYHU�
Do}HV�GH�JHVWmR�H�GHVHQ�
YROYLPHQWR�UHJLRQDO�GDV�
$FHV�GD�UHJLmR�(QWUH�

5LRV�´ 

'LUHWRULD�GD�&$&,(5 

3UHVLGHQWH��&DUORV�$OEHUWR�
*RPHV�GR�1DVFLPHQWR 

9LFH�3UHVLGHQWH��$QGHUVRQ�
5REHUWR�%DWLVWD  

���9LFH�3UHVLGHQWH��6HUJLR�
2OLYHLUD�)UDJRVR� 

6HFUHWiULR��9LWRU�$GHPLU�
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