
6LVWHPD��$VVRFLDWYLVWD 

1HVWD�HGLomR 

· &DFLHU�UHDOL]D�UHXQLmR�
FRP�D�&RRSHUDWLYD�
6LFUHGL�$%&'�3U�
6S—3DJLQD��� 

· $FLDS�H�$FHS�UHFH�
EHP�D�YLVLWD�GD�)DFL�
DS—3DJLQD��� 

· &RQJUHVVR�(PSUHVD�
ULDO�3DUDQDHQVH–
3DJLQD��� 

'LUHWRUHV��GD�&DFLHU�SDUWLFLSDP�GH�UHXQLmR�SDUD�UHHVWUXWXUDU�D�$FLPL—3DJLQD��� 

)DFLDS�YLVLWD�$FH�GH�$OW{QLD�H�,SRUm 
 
$� FRQVXOWRUD� UHJLRQDO� GD� )DFLDS� 5H�
QDWD�&ULVWLDQH�GD�6LOYD�YLVLWRX�DV�FROD�
ERUDGRUDV� 0DUWD� )UDQFHOLQR� 5LEHLUR�
GD� $VVRFLDomR� &RPHUFLDO� GH� ,SRUm��
$FHL�H�DV�FRODERUDGRUHV�&DUROLQ\�&DU�
ULHO�H�$PDQGD�GD�$VVRFLDomR�&RPHU�
FLDO�GH�$OW{QLD��$FHD��SDUD�SUp�DXGLWR�
ULD�GD�FHUWLILFDomR�HP�*HVWmR�GD�)DFL�
DS� 
$�$FHD� H� D� $FHL� HVWmR� QR� SURJUDPD�
GH� FHUWLILFDomR� HP� JHVWmR� GD� )DFLDS�
GHVGH�������DRQGH�DV�HQWLGDGHV� 

EXVFDP� DWUDYpV� GHVWD� FRQVXOWRULD�
UHDOL]DGD� SHOD� )DFLDS� HP� SDUFHULD�
GR�6HEUDH���D�RUJDQL]DomR��H�SDGUR�
QL]DomR� GD� HQWLGDGH� SDUD� � RWLPL]DU�
RV� WUDEDOKRV� GD� JHVWmR� GDV� $FHV�
EXVFDQGR� DWUDYpV� GRV� EHQHItFLRV� R�
DXPHQWR� GH� DVVRFLDGRV�� PHOKRULD�
GRV� � WUDEDOKRV� H� DXPHQWR� GH� VHUYL�
oRV� SDUD� DVVLP� PD[LPL]DU� UHVXOWD�
GRV� 

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



&DFLHU�SUHVHQWH�QR�&OXEH�GH�&DSLWmHV 
 
2�SUHVLGHQWH�GD�&DFLHU�&DUORV�$OEHUWR�*RPHV�GR�1DVFLPHQWR��R�GLUHWRU�
GH�VHUYLoRV�GD�&DFLHU�H�SUHVLGHQWH�GD�$FLX�2UODQGR�/XL]�6DQWRV�H�D�H[H�
FXWLYD�GD�&DFLHU�H�FRQVXOWRUD� UHJLRQDO�GD�)DFLDS�5HQDWD�6LOYD�SDUWLFLSD�
UDP�QHVWD�WHUoD-IHLUD�������GR�&OXEH�GH�&DSLWmHV�� 
2�SUHVLGHQWH�GD�&RRSHUDWLYD�6LFUHGL�-DLPH�%DVVR��HVWHYH�QR�6HEUDH�8PX�
DUDPD�SDUD�SURIHULU�SDOHVWUD�VREUH�³2�ODGR�KXPDQR�GR�OtGHU´���$�SDOHVWUD�
DFRQWHFHX� QR� ³&OXEH� GRV�&DSLWmHV´�� XP�SURJUDPD�TXH� HVWi� LQVHULGR� HP�
RXWUR��DLQGD�PDLRU�� FKDPDGR�GH�3ROR�GH�/tGHUHV��GHVHQYROYLGR�SHOR�6H�
EUDH� 
 
 
 

&DFLHU��6HEUDH�H�6LFUHGL�UHDOL]DP�UHXQLmR� 
 
2�SUHVLGHQWH�GD�&DFLHU�&DUORV�$OEHUWR�*RPHV�GR�1DVFLPHQ�
WR�H�D�H[HFXWLYD�5HQDWD�6LOYD�UHDOL]DUDP�XP�UHXQLmR��QR�6H�
EUDH� FRP� R� GLUHWRU� GH� GHVHQYROYLPHQWR� UHJLRQDO� 0DUFRV�
6SHVVDWR� H� R� SUHVLGHQWH� GR� 6LFUHGL� 9DOH� GR� 3LTXLUL� $%&'�
35�63�-DLPH�%DVVR�SDUD�WUDWDU�VREUH�R�&RQJUHVVR�(PSUHVD�
ULDO�GD�&DFLHU�TXH�VHUi�UHDOL]DGR�HP�MXOKR�GH�������$�UHXQL�
mR� IRL� LPSRUWDQWH� SDUD� R� VLVWHPD� H� HP� ����� WHUHPRV� XP�
HYHQWR�EHP�GLIHUHQWH�SDUD�WRGRV�SDUWLFLSDQWHV� 
 
 
 
 
 

3DODYUD�GR�3UHVLGHQWH 

([LVWH�XP�PXQGR�HP�WUDQVIRUPDomR�H�YRFr�WHP�GXDV�HVFROKDV��UHVLVWLU�jV�PXGDQoDV�RX�DSUHQGHU�SDUD�UHV�
SRQGHU�D�QRYRV�GHVDILRV��&RP�D�UiSLGD�PXGDQoDV�TXH�HVWmR�DFRQWHFHQGR�QR�PHUFDGR��R�VXUJLPHQWR�FRQV�
WDQWH�GH�QRYRV�WLSRV�GH�QHJyFLRV�TXDQGR�D�HFRQRPLD�³FOiVVLFD´�UHWRPDU�R�FUHVFLPHQWR��WDOYH]�PXLWRV�GRV�
QHJyFLRV�WUDGLFLRQDLV�GHL[HP�GH�H[LVWLU��3HOD�WUDQVIRUPDomR�DEVXUGD�TXH�HVWi�DFRQWHFHQGR�DWUDYpV�GH�LQRYD�
omR�H�RV�QRYRV�HP�WRGR�R�PXQGR��SURYRFDQGR�HVVD�QRYD�UHYROXomR�QRV�QHJyFLRV��1mR�DGLDQWD�RV�HPSUHVi�
ULRV�ILFDUHP�SURFXUDQGR�FXOSDGRV�RX�FRORFDU�FXOSD�QD�FULVH�LQVWDODGD�SDUD�WRGDV�DV�FRLVDV��WHP�TXH�SHUFHEHU�
TXH�HVWi�SDVVDQGR�SRU�XPD�WUDQVIRUPDomR�H�R�HPSUHViULR�WHP�TXH�EXVFDU�VH�DWXDOL]DU��SRUTXH�H[LVWHP�Yi�
ULRV�IDWRUHV�SRU�WUD]�GHVVDV�WUDQVIRUPDo}HV��2�GD�WHFQRORJLD�TXH�VmR�FDGD�YH]�PDLV�LQFUtYHLV�H�PDLV�EDUDWDV�
H�DR�PHVPR�WHPSR�FULDUDP�XP�HIHLWR�PXLWR�LQWHUHVVDQWH�QR�PHUFDGR��D�DEXQGDQFLD�GH�FRQKHFLPHQWR��TXH�
WUDQVIRUPD��R�FRPSRUWDPHQWR�GR�FRQVXPLGRU��PH[HQGR�FRP�WRGR�PHUFDGR�H�SDGU}HV�GH�FRQVXPR��SURYR�
FDQGR�R�VXUJLPHQWR�GH�QRYRV�QHJyFLRV�H�FDXVDP�D�UXSWXUD�GRV�QHJRFLRV�WUDGLFLRQDLV��3RU�LVVR��D�QHFHVVLGD�
GH� GH� EXVFD� FRQVWDQWH� SHOD� DWXDOL]DomR�� QD� IRUPD� GH� JHVWmR�� FRQWURODQGR�
WRGRV�RV�SURFHVVRV�GH�HPSUHHQGLPHQWR��SDUD�TXH�VH�FKHJXH�D�XP�UHVXOWDGR�
SRVLWLYR��$�SULRULGDGH�GH�ERP�UHODFLRQDPHQWR���FRP�VXD�HTXLSH��FRP�VHXV�
IRUQHFHGRUHV�H�SULQFLSDOPHQWH�FRP�VHX�FOLHQWH�p�SULPRUGLDO�SDUD�VXVWHQWD�
ELOLGDGH�GH�VHX�HPSUHHQGLPHQWR� 
,QRYDomR��OLGHUDQoD�H�FULDWLYLGDGH�WRGRV�WrP��WRGRV�SRGHP�DSUHQGHU�H�QmR�
Ki�LGDGH�SDUD�LVVR�DFRQWHFHU��3UHFLVDPRV�R[LJHQDU�QRVVD�FULDWLYLGDGH�SDUD�
TXH�SRVVDPRV�VXSHUDU�PDLV�HVVH�QRYR�H�GXUR�GHVDILR� 
 

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



)DFLDS�YLVLWD�D�$FH�GH�3pUROD�H�$OWR�3LTXLUL 
 
$V� FRODERUDGRUDV� $ULH�
OH� 0DUWLQV� GD� $VVRFLD�
omR�&RPHUFLDO�GH�3pUR�
OD��$FHS���H�$OLQH�3HUHL�
UD� GD� $VVRFLDomR� &R�
PHUFLDO� GH�$OWR� 3LTXLUL�
UHFHEHUDP� D� YLVLWD� GD�
FRQVXOWRUD� UHJLRQDO� � GD�
)DFLDS�� 5HQDWD� &ULVWLD�
QH�� QD� VHGH� � GD� HQWLGD�
GH��QHVWD�VHPDQD��SDUD�D�UHDOL]DomR�GD�SUp-DXGLWyULD� 

$�$FHS�H�$FLDS�HVWi�QR�SURJUDPD�GH�FHUWLILFDomR�HP�JHVWmR�GD�)DFLDS�DRQGH�D�HQWLGDGH�EXVFD�DWUDYpV�GHVWD�
FRQVXOWRULD�UHDOL]DGD��D�RUJDQL]DomR� �H�D�SDGURQL]DomR�GD�HQWLGDGH�SDUD� �RWLPL]DU�RV� WUDEDOKRV�GD�JHVWmR�GD�
$FHV� 



 
3DOHVWUDQWHV�FRQILUPDGRV��QR�&RQJUHVVR�(PSUHVDULDO�3DUDQDHQVH� 
 
2�&RQJUHVVR�(PSUHVDULDO�3DUDQDHQVH�QHVWD�HGLomR�HVWi�FRP�XPD�SURJUDPDomR�SHQVDGD�SDUD�LPSDFWDU�D�
YLGD��D�FDUUHLUD�H�RV�QHJyFLRV�GRV�SDUWLFLSDQWHV��FRP�SDOHVWUDV�H�ZRUNVKRSV�FRP�QRPHV�UHFRQKHFLGRV�GD�
JHVWmR��GD�HFRQRPLD��GD�LQRYDomR�H�GD�WHFQRORJLD� 
2�HYHQWR�VHUi�QRV�GLDV����H����GH�RXWXEUR��HP�)R]�GR�,JXDoX��QR�KRWHO�0DEX�7KHUPDV�*UDQGH�5HVRUW�� 
$V�LQVFULo}HV�HVWmR�DEHUWDV�H�SRGHP�VHU�IHLWDV�SHOR�OLQN�ZZZ�FRQJUHVVRSDUDQDHQVH�FRP�EU 
2V�WHPDV�IRUDP�VHOHFLRQDGRV�QmR�DSHQDV�SDUD�OHYDU�FRQKHFLPHQWR�D�WRGRV�RV�HPSUHViULRV�H�SURILVVLRQDLV�
LQVFULWRV��PDV�WDPEpP�SDUD�WUDQVIRUPDU�D�PHQWDOLGDGH�QR�TXH�GL]�UHVSHLWR�D�PRGHUQL]DomR�GRV�QHJyFLRV��
FRQWD�R�SUHVLGHQWH�GD�)DFLDS��0DUFR�7DGHX�%DUERVD�  
3DOHVWUDQWHV�FRQILUPDGRV 
-�-RmR�$SSROLQiULR��IXQGDGRU�H�&(2�GD�3ROLVKRS��TXH�p�XPD�GDV�PDLRUHV�HPSUHVDV�GH�YDUHMR�GR�%UDVLO��
(OH YDL� FRQWDU� FRPR�PDQWHYH� HP�FRQVWDQWH� FUHVFLPHQWR� D� HPSUHVD�TXH� YHQGH�SURGXWRV� DQXQFLDGRV� HP�
FDWiORJRV��SURJUDPDV�GH�WHOHYLVmR��VLWHV�H�HP�PDLV�GH�����ORMDV�HVSDOKDGDV�SHOR�%UDVLO� 
-�5LFK�&KHVWKHU��R�DPEXODQWH�TXH�YLURX� LQIOXHQFLDGRU��(OH�FRVWXPD�VH�DSUHVHQWDU�FRPR XP�HVSHFLDOLVWD�
HP�LQVWLJDU�DV�SHVVRDV�FRP�VXD�WUDMHWyULD�GH�FLGDGmR�TXH�QDVFHX�VHP�PXLWRV�UHFXUVRV�H�SURYRX�TXH�Vy�DV�
HVFROKDV�SRGHULDP� ID]r-OR� FKHJDU�RQGH�TXHULD��9HQGHGRU�GH� iJXD�GH�&RSDFDEDQD��YLUDOL]RX�QD� LQWHUQHW�
HQVLQDQGR�D�JDQKDU�GLQKHLUR�FRPR�DPEXODQWH� 
- &KULVWLDQ�%DUERVD��HPSUHViULR�H�LQYHVWLGRU�DQMR��p�FRQVLGHUDGR�R�PDLRU�HVSHFLDOLVWD�HP�SURGXWLYLGDGH�GR�
%UDVLO��$XWRU�GH� VHLV� OLYURV�EHVW-VHOOHUV� HP�TXH� IDOD�GH� WHPDV� FRPR�DOWD�SHUIRUPDQFH��RIHUHFH� VROXo}HV�
SUiWLFDV�SDUD�TXHP�GHVHMD�XPD�YLGD�PDLV�HTXLOLEUDGD�H�UHVXOWDGRV�FRQVLVWHQWHV� 
-�0DULD�%UDVLO� DSDL[RQDGD�SRU�FRQVWUXLU�PDUFDV�FRP�DOPD��HPRomR�H�HVVrQFLD��p�HVSHFLDOLVWD�HP�&RPXQL�
FDomR�(VWUDWpJLFD�H�*HVWmR�GH�0DUFDV��)XQGRX�D�(VVHQFH�%UDQGLQJ��FRQVXOWRULD�GH�FRQVWUXomR�GH�SODWDIRU�
PDV�GH�PDUFD�EDVHDGDV�QD�HVVrQFLD�H�SURSyVLWR�GRV�QHJyFLRV��7DPEpP�p SUHVLGHQWH�GD�$VVRFLDomR�GH�-R�
YHQV�(PSUHHQGHGRUHV�GD�%DKLD� 
-�&DUORV�:L]DUG� XP�GRV�SULQFLSDLV�HPSUHViULRV�EUDVLOHLURV�GD�DWXDOLGDGH� IXQGRX�HP������D�:L]DUG��UHGH�
TXH�DOFDQoRX��SRU�PHLR�GR�IUDQFKLVLQJ��D�OLGHUDQoD�DEVROXWD�QR�VHWRU�GH�HQVLQR�GH�LGLRPDV��5HWRUQRX�DR�
VHJPHQWR�GH�IUDQTXLDV�HP������DGTXLULQGR��SRU�PHLR�GD�6IRU]D��R�0XQGR�9HUGH��PDLRU�UHGH�GH�SURGXWRV�
QDWXUDLV�GD�$PpULFD�/DWLQD��$OpP�GH�LQYHVWLGRU��p�DXWRU�GR�EHVW�VHOOHU�'HVSHUWH�R�0LOLRQiULR�TXH�+i�HP�
9RFr��SXEOLFDGR�QR�%UDVLO��(XURSD��(VWDGRV�8QLGRV�H�&KLQD� 
-�-DQHWH�9D]��IXQGDGRUD�GR�*UXSR�6DELQ��UHGH�GH�����ODERUDWyULRV�GH�VD~GH��5HIHUrQFLD�HP�JHVWmR�GH�SHV�
VRDV��HPSUHJD�FHUFD�GH�����PLO�SHVVRDV�H�TXDVH�����GHVVH�WRWDO�p�FRPSRVWR�SRU�PXOKHUHV��'H�DFRUGR�FRP�
R�,QVWLWXWR�*UHDW�3ODFH�WR�:RUN��D�6DELQ�p�D�PHOKRU�HPSUHVD�SDUD�XPD�PXOKHU�WUDEDOKDU� 
- )UDQFLVFR�0LODJUHV�� IXQGDGRU� GD�0LUDFK� H� HPEDL[DGRU� GD� 6LQJXODULW\� 8QLYHUVLW\�� ([HFXWLYR� FRP� ���
DQRV�GH�H[SHULrQFLD�QDV�iUHDV�GH�HVWUDWpJLD��WHFQRORJLD�H�YHQWXUH�FDSLWDO��WDPEpP�p�IXQGDGRU�GD�KROGLQJ�
0LUDFK�9HQWXUHV��FRP�HVFULWyULRV�QR�%UDVLO�H�(8$��0LODJUHV�IDOD�D�UHVSHLWR�GH�RUJDQL]Do}HV�TXH�HVWmR�VH�
WUDQVIRUPDQGR�FDGD�YH]�PDLV�UiSLGR�EDVHDGDV�HP�WUrV�SLODUHV��TXH�VmR�HVWUDWpJLD��WHFQRORJLDV�H[SRQHQFL�
DLV�H�YHQWXUH�FDSLWDO� 

 
)RQWH��'HS&RP�)DFLDS 



&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�
/DPDUTXH  

���6HFUHWiULR��3DXOR�6HU�
JLR�&DUYDOKR 

7HVRXUHLUR��:LOVRQ�7DWHLV�
KL 

���7HVRXUHLUR���,UHQH�'LDV�
&DUGRVR    

'LUHWRU�GH�6HUYLoRV��2UODQ�
GR�/XLV�GRV�6DQWRV 

'LUHWRUD�&RQVHOKR�GD�0X�
OKHU�(PSUHViULD���)DWtPD�
$SDUHFLGD�%RORJQHVH 

'LUHWRU�&RQVHOKR�-RYHP�
(PSUHViULR��5DIDHO�5DPRV 

(GLomR��5HQDWD�&ULVWLDQH�
GD�6LOYD� 

 

 

 
)DFLDS�,QRYD�/DE��WURX[H�&LUFXLWR�GH�LQRYDomR 
 

'RLV�GLDV�GH�LPHUVmR�
VREUH� LQRYDomR� H�
DYDQoRV� WHFQROyJL�
FRV��(VVD�p�D� VtQWHVH�
GR�FDStWXOR�1RURHVWH�
GR� &LUFXLWR� )DFLDS�
,QRYDODE� UHDOL]DGR�
QR�6HEUDH��HP�8PX�
DUDPD��FRP�R�REMHWL�
YR� GH� DSUR[LPDU�
SULQFLSDOPHQWH� HP�
SUHViULRV� GH� XP�
HFRVVLVWHPD� HPSUH�
HQGHGRU� GH� LQRYD�
omR�� $� SURJUDPDomR�
WURX[H� R� TXH� Ki� GH�

PDLV�DWXDO�QR�PXQGR�GRV�QHJyFLRV�SRU�PHLR�GH�SDOHVWUDV��ZRUNVKRSV�H�
GLQkPLFDV� YDULDGDV� 
$R�PHVPR�WHPSR�HP�TXH�DSUR[LPD�RV�DWRUHV�GR�HFRVVLVWHPD�UHJLRQDO�GD�
SDXWD�GH�LQRYDomR��R�)DFLDS�,QRYDODE�EXVFRX�FULDU�FRQH[}HV�TXH�SRGHP�
FRQGX]LU� D�XPD�QRYD� HWDSD�QR�SURFHVVR�GH� DWXDOL]DomR�GDV� HPSUHVDV� H�
GDV�LQVWLWXLo}HV�OLJDGDV�DR�GHVHQYROYLPHQWR�� 
³3DUWLFLSHL�GD�FDSDFLWDomR�GH�PHQWRUHV�H�FKDPRX�DWHQomR�D�REMHWLYLGDGH�
GRV�WUDEDOKRV�Mi�FRP�D�DSOLFDomR�SUiWLFD�GH�SULQFtSLRV�EiVLFRV�GD�PHQWR�
ULD´��DILUPD�5HQDWD�H[HFXWLYD�GD�&DFLHU�� 
 
 
&DFLHU� SDUWLFLSD� GH� UHXQLmR� SDUD� UHHVWUXWXUDU� D�
$FLPL 

 
(PSUHViULRV�� D� UHSUHVHQWDQWH� GD�
6DOD� GR� (PSUHHQGHGRU� 'LUOHQH�
0DULD��R�SUHIHLWR�0DUFRV�$OH[�GH�
,FDUDtPD�VH�UHXQLUDP�QHVWD�TXLQWD
-IHLUD� ����� FRP� R� SUHVLGHQWH� GD�
&DFLHU�&DUORV�$OEHUWR�*RPHV�GR�
1DVFLPHQWR�� GLUHWRU� GH� VHUYLoRV�
GD� &DFLHU� H� SUHVLGHQWH� GD� $FLX�
2UODQGR�/XL]�6DQWRV�H�D�H[HFXWL�
YD�H�FRQVXOWRUD� UHJLRQDO�GD�)DFL�
DS�5HQDWD�6LOYD��D�SDUWLU�GH���K�H�
��PLQ��QR�6LQGLFDWR�GR�IXQFLRQi�
ULRV� S~EOLFRV� SDUD� D� UHHVWUXWXUD�
omR� GD�$VVRFLDomR�&RPHUFLDO� GH�
,FDUDtPD� �$FLPL��� H� IRUPDomR�GD�
QRYD� GLUHWRULD� SDUD� DWLYDU� D�$FL�
PL� 

2� WUDEDOKR� JHUDO� FRQVLVWH� QD� UHHVWUXWXUDomR� GD�$FLPL� QR�PXQLFtSLR��$�
SURSRVWD�p�HVWLPXODU�RV�HPSUHViULRV��D�UHDOL]DU�D�QRYD�GLUHWRULD�H�UHDOL]DU�
D�JHVWmR�GD�HQWLGDGH�SRU�FRPSOHWD��Ki�PDLV�GH����DQRV�HOD�HVWi�LQDWLYD� 
6HJXQGR�R�SUHVLGHQWH�HOHLWD�QHVWD�UHXQLmR��³D�XQLmR�GR�HPSUHVDULDGR��H�D�
IRUoD�GH�YRQWDGH�GH�WRGRV�RV�HQYROYLGRV�R�TXH�VH�EXVFD�p�ID]HU�R�WUDED�
OKR�GH�GHOLPLWDomR�GH�HVWUDWpJLDV�H�REMHWLYRV�FRP�UHVXOWDGRV�GH�UHIHUrQ�
FLD��VHJXQGR�D�SURSRVWD�GH�JHVWmR�GD�$FLPL´��'HQWUH�DV�SUHPLVVDV�HVWi�D�
H[FHOrQFLD�QD�JHVWmR�HPSUHVDULDO�� DWHQGLPHQWR�DRV�FOLHQWHV�H�YLVLWDQWHV��
WRUQDQGR�D�FODVVH�HPSUHVDULDO�IRUWH�QR�FRPpUFLR��FRP�LQIUDHVWUXWXUD�DGH�
TXDGD�SDUD�FRQTXLVWDU�D�VDWLVIDomR�GRV�FRQVXPLGRUHV� 


