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��� ,QWURGXomR
2� WUDQVSRUWH� DpUHR� D¿JXUD�VH� FRPR�XP�PRGR� HPLQHQWHPHQWH� JOREDO� H� LQWHUQDFLRQDO�� 6y� QD�(XURSD� H[LVWHP� FHUFD� GH� ����PLOK}HV� GH�
SRWHQFLDLV�XWLOL]DGRUHV�GR�WUDQVSRUWH�DpUHR�H�FHUFD�GH�����SRU�FHQWR�GDV�HPSUHVDV�SURGXWRUDV�XVDP�UHJXODUPHQWH�R�WUDQVSRUWH�DpUHR�H�GHOH�
VmR�GHSHQGHQWHV�
'HVGH� RV� SULPyUGLRV� GR� VpFXOR� SDVVDGR� TXH� RV� (VWDGRV� 6REHUDQRV� VH� DSHUFHEHUDP� GR� HQRUPH� SRWHQFLDO� HFRQyPLFR� H� HVWUDWpJLFR� GD�
LQG~VWULD� DVVRFLDGD� DR� WUDQVSRUWH� DpUHR� FRPHUFLDO�� SRUpP� FRP� QHFHVVLGDGHV� HFRQyPLFDV� HVSHFt¿FDV� H�PXLWR� DYXOWDGDV�� (QWUH� ����� H�
������D�FRPXQLGDGH�LQWHUQDFLRQDO�IRL�FKDPDGD�D�GHFLGLU�VREUH�YiULDV�TXHVW}HV�GR�WUDQVSRUWH�DpUHR�FRPHUFLDO��WHQGR�SURGX]LGR��DWUDYpV�GH�
RUJDQLVPRV�LQWHUQDFLRQDLV��GLYHUVRV�WH[WRV�GRV�TXDLV�VH�GHVWDFD��SRU�VHU�R�PDLV�UHFHQWH�QD�PDWpULD��D�&RQYHQomR�SDUD�D�8QL¿FDomR�GH�FHUWDV�
UHJUDV�UHODWLYDV�DR�WUDQVSRUWH�DpUHR�LQWHUQDFLRQDO��YXOJDUPHQWH�FRQKHFLGD�SHOD�&RQYHQomR�GH�0RQWUHDO�GH������
8PD�GpFDGD�DSyV�D�HQWUDGD�HP�YLJRU�GD�&RQYHQomR�GH�0RQWUHDO�GH�������XUJH�SURPRYHU�D�VXD�DGRomR�JOREDO�H�XQLYHUVDO�D�WRGRV�GRV�
(VWDGRV�TXH�XWLOL]DP�R�WUDQVSRUWH�DpUHR�
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��� $V�&RQYHQo}HV�LQWHUQDFLRQDLV�TXH�PDUFDUDP�R�WUDQVSRUWH�DpUHR�QR�~OWLPR�VpFXOR
$�SULPHLUD�&RQYHQomR�LQWHUQDFLRQDO�TXH�VXUJLX�QHVWD�PDWpULD�GDWD�GH������H�¿FRX�FRQKHFLGD�SHOD�&RQYHQomR�GH�9DUVyYLD�GH����GH�RXWXEUR�
GH��������(VWD�&RQYHQomR�UHVXOWRX�GXPD�WHQWDWLYD�GRV�(VWDGRV�DGHUHQWHV�GH�XQL¿FDUHP�FHUWDV�UHJUDV�GR�WUDQVSRUWH�DpUHR��WHQGR�HQWUDGR�HP�
YLJRU�QD�RUGHP�MXUtGLFD�LQWHUQDFLRQDO�D����GH�IHYHUHLUR�GH�������FRP�XPD�DGHVmR�VXSHULRU�D�����(VWDGRV��2V�(8$�DGHULUDP�j�&RQYHQomR�
HP������ H�3RUWXJDO� HP��������(PERUD� FRP�YiULDV� DOWHUDo}HV�� DLQGD� VH� HQFRQWUD� HP�YLJRU� HP�YiULRV�(VWDGRV�� WRGRV� DTXHOHV� TXH�QmR�
UDWL¿FDUDP�D�&RQYHQomR�GH�0RQWUHDO��
(VWD�&RQYHQomR�WUDWDYD�HVVHQFLDOPHQWH�GH�TXHVW}HV�UHODFLRQDGDV�FRP�R�FRQWUDWR�GH�WUDQVSRUWH�DpUHR�LQWHUQDFLRQDO��GHVLJQDGDPHQWH�GRV�
WtWXORV�GH�WUDQVSRUWHV�H�GD�UHVSRQVDELOLGDGH�GR�WUDQVSRUWDGRU�HP�UHODomR�DRV�SDVVDJHLURV��EDJDJHQV�H�FDUJD�
$�SULPHLUD�DOWHUDomR�j�&RQYHQomR�GH�9DUVyYLD�VXUJH�HP�������$�,&$2�SURPRYHX�D�UHDOL]DomR�GH�XPD�FRQIHUrQFLD�GLSORPiWLFD�HP�+DLD��GD�
TXDO�YHLR�D�UHVXOWDU�R�3URWRFROR�GH�+DLD���������(VWH�3URWRFROR�YHLR�LPSOHPHQWDU�D�VLPSOL¿FDomR�GRV�GRFXPHQWRV�GH�WUDQVSRUWH��DXPHQWDU�
RV� OLPLWHV� GH� UHVSRQVDELOLGDGH� QRV� GDQRV� FRUSRUDLV� H� GR� GDQR�PRUWH� H� DODUJDU� RV� SUD]RV� SDUD� DSUHVHQWDomR� GH� UHFODPDo}HV�� 3HUPLWLX�
LJXDOPHQWH�TXH�RV�DJHQWHV�GR� WUDQVSRUWDGRU�SXGHVVHP�EHQH¿FLDU�GRV�PHVPRV�OLPLWHV�GH� LQGHPQL]DomR�HVWDEHOHFLGRV�QD�&RQYHQomR�GH�
9DUVyYLD��2�3URWRFROR�GH�+DLD��������HQWURX�HP�YLJRU�D����GH�DJRVWR�GH������H��HP�3RUWXJDO��HP�GH]HPEUR�GHVVH�PHVPR�DQR���3RUpP��QHP�
WRGRV�RV�(VWDGRV�DGHUHQWHV�GD�&RQYHQomR�GH�0RQWUHDO�R�UHIHULGR�3URWRFROR��FRPHoDQGR�DTXL�D�GXDOLGDGH�GH�VLVWHPDV�D�DGRWDU��FRQVRDQWH�
RV�GRFXPHQWRV�HP�YLJRU�QRV�YiULRV�(VWDGRV�
0DLV�WDUGH��D����GH�VHWHPEUR�GH�������WDPEpP�QHVWD�PDWpULD��IRL�DVVLQDGD�D�&RQYHQomR�6XSOHPHQWDU�GH�*XDGDODMDUD���FXMR�REMHWLYR�HUD�
FRPSOHPHQWDU�D�&RQYHQomR�GH�9DUVyYLD��(QWURX�HP�YLJRU�QD�RUGHP�MXUtGLFD�LQWHUQDFLRQDO�D����GH�PDLR�GH�������SRUpP��QmR�IRL�UDWL¿FDGD�
SRU�3RUWXJDO��WHQGR�WLGR�SRXFD�DGHVmR�GH�RXWURV�(VWDGRV�VREHUDQRV�
(PERUD�QmR�WHQKD�WLGR�VXFHVVR�HQWUH�D�FRPXQLGDGH�LQWHUQDFLRQDO��D�&RQYHQomR�GH�*XDGDODMDUD�IRL�LQRYDGRUD�QR�VHQWLGR�GH��SHOD�SULPHLUD�
YH]��VH�HTXLSDUDU�R�WUDQVSRUWDGRU�FRQWUDWXDO�H�R�WUDQVSRUWDGRU�GH�IDFWR�SDUD�HIHLWRV�GH�UHVSRQVDELOLGDGH�FLYLO��FRORFDQGR�XP�SRQWR�¿QDO�
QDV� GLVFXVV}HV� GRV� SDtVHV� DQJOR�VD[}HV�� TXH� VH� TXHVWLRQDYDP� VH� R� WUDQVSRUWDGRU� GH� IDFWR�� QmR� VHQGR� R� WUDQVSRUWDGRU� FRQWUDWXDO� RX� R�
WUDQVSRUWDGRU�VXFHVVLYR��HVWDULD�SURWHJLGR�SHODV�GLVSRVLo}HV�GD�&RQYHQomR�GH�9DUVyYLD��
�$R�ORQJR�GD�GpFDGD�GH������WRUQRX�VH��LJXDOPHQWH��FODUR�TXH�RV�(8$�QmR�HVWDYDP�SUHSDUDGRV�SDUD�UDWL¿FDU�R�3URWRFROR�GH�+DLD�GH�������
SRU�R�FRQVLGHUDUHP�PXLWR�DTXpP�RV�OLPLWHV�GH�LQGHPQL]DomR�SDUD�R�WUDQVSRUWH�GH�SHVVRDV��R�TXH�RV�OHYRX�D�DQXQFLDUHP�D�VXD�UHWLUDGD�GD�
&RQYHQomR�GH�9DUVyYLD��2�$FRUGR�GH�0RQWUHDO�GH�������YHLR�HQWmR�D�VHU�DFHLWH�SHOD�PDLRULD�GRV�VHXV�LQWHUYHQLHQWHV�FRPR�FRQVHTXrQFLD�
GD�SUHVVmR�HIHWXDGD�SHORV�(8$��DR�DPHDoDUHP�UHWLUDU�VH�GD�&RQYHQomR�GH�9DUVyYLD��8PD�FXULRVLGDGH�GR�DFRUGR�p�R�IDFWR�GH� WHU�VLGR�
DVVLQDGR�HQWUH�DV�DXWRULGDGHV�GD�DYLDomR�FLYLO�QRUWH�DPHULFDQD�H�DV�FRPSDQKLDV�DpUHDV��QDV�TXDLV�VH�DMXVWDUDP�DV�FRQGLo}HV�GH�WUDQVSRUWH��
GHVLJQDGDPHQWH�RV�OLPLWHV�GH�UHVSRQVDELOLGDGH�QR�FDVR�GR�GDQR�GH�PRUWH�H�GRV�GDQRV�FRUSRUDLV�
(P�������QXPD�FRQIHUrQFLD�UHDOL]DGD�VRE�D�pJLGH�GD�,&$2�HP�*XDWHPDOD�VXUJLX�R�3URWRFROR�GH�*XDWHPDOD����������TXH�FRQWLQKD�XPD�VpULH�
GH�SRQWRV�SROpPLFRV��2�OLPLWH�GH�UHVSRQVDELOLGDGH�GDV�WUDQVSRUWDGRUDV�DpUHDV�HP�UHODomR�DRV�SDVVDJHLURV�DXPHQWDYD�FRQVLGHUDYHOPHQWH�
H� HUD� DEROLGD� D� SRVVLELOLGDGH� GDV� WUDQVSRUWDGRUDV� DpUHDV�� GH� LQYRFDUHP� D� FDXVD� GH� IRUoD�PDLRU� HP� UHODomR� D� HVWHV�� (UDP� LJXDOPHQWH�
LQWURGX]LGDV�FOiXVXODV�GH�FRPSHWrQFLD�MXGLFLDO��VHQGR�D�PDLV�LPSRUWDQWH�D�FRPSHWrQFLD�GR�WULEXQDO�GR�OXJDU�GD�UHVLGrQFLD�GR�SDVVDJHLUR���
�3RXFR�WHPSR�GHSRLV��HP�������DLQGD�VRE�D�UHVSRQVDELOLGDGH�GD�,&$2��p�UHDOL]DGD�XPD�QRYD�FRQIHUrQFLD�QD�FLGDGH�GH�0RQWUHDO��WHQGR�
VLGR�DSURYDGRV�TXDWUR�3URWRFRORV��RV�TXDLV�VH�GHQRPLQDUDP�RV�3URWRFRORV�$GLFLRQDLV�Q�V���������H���GH�0RQWUHDO����������2V�GRLV�SULPHLURV�
SURWRFRORV�YLHUDP�VXEVWLWXLU�RV�OLPLWHV�H[SUHVVRV�HP�IUDQFRV�3RLQFDUp�GD�&RQYHQomR�GH�9DUVyYLD��SRU�OLPLWHV�H[SUHVVRV�HP�'LUHLWRV�GH�
6DTXH�(VSHFLDLV��'6(���DGRWDQGR�DVVLP�XPD�QRYD�XQLGDGH�PRQHWiULD�GH�UHIHUHQFLD��2V�3URWRFRORV�Q�V������H���Mi�VH�HQFRQWUDP�HP�YLJRU�
QD�RUGHP�MXUtGLFD�LQWHUQDFLRQDO��GHVGH��������3RUWXJDO�WDPEpP�DGHULX�DRV�TXDWUR�3URWRFRORV�HP�������WHQGR�RV�UDWL¿FDGR�HP�������1R�
DQR� GH� ������ DV� FRPSDQKLDV� DpUHDV� MDSRQHVDV� GHFLGHP�� XQLODWHUDOPHQWH�� GLVSHQVDU� QDV� VXDV� FRQGLo}HV� GH� WUDQVSRUWH�� DV� OLPLWDo}HV� GH�
UHVSRQVDELOLGDGH�HP�UHODomR�DRV�SDVVDJHLURV�H�UHQXQFLDU�j�GHIHVD�GH�LQYRFDomR�GD�FDXVD�GH�IRUoD�PDLRU��DWp�DR�PRQWDQWH�GH�'6(����������
(VWD�GHFLVmR�GDV� WUDQVSRUWDGRUDV� DpUHDV� MDSRQHVDV�SURYRFRX�XPD� ODUJD�GLVFXVVmR�QRV�RUJDQLVPRV� LQWHUQDFLRQDLV�� TXH� VH�TXHVWLRQDYDP�

��&RQYHQomR�SDUD�D�8QL¿FDomR�GH�&HUWDV�5HJUDV�5HODWLYDV�DR�7UDQVSRUWH�$pUHR�,QWHUQDFLRQDO��DVVLQDGD�HP�9DUVyYLD�D����GH�2XWXEUR�GH�������YXOJDUPHQWH�
FRQKHFLGD�SRU�&RQYHQomR�GH�9DUVyYLD�VREUH�R�WUDQVSRUWH�DpUHR�
��2�'HFUHWR�OHL�Q��������GH������������DSURYRX�D�&RQYHQomR�GH�9DUVyYLD�SDUD�UDWL¿FDomR��WHQGR�D�UHVSHWLYD�DGHVmR�GH�3RUWXJDO�RFRUULGR�D����GH�0DUoR�GH�
������FRP�DYLVR�SXEOLFDGR�QR�'LiULR�GR�*RYHUQR��Q�������,��6pULH��GH����GH�$JRVWR�GH������
��&RQYHQomR�SDUD�D�8QL¿FDomR�GH�&HUWDV�5HJUDV�5HODWLYDV�DR�7UDQVSRUWH�$pUHR�,QWHUQDFLRQDO��DGRSWDGD�HP����GH�0DLR�GH������SHOD�&RQIHUrQFLD�,QWHUQDFLRQDO�
GH�'LUHLWR�$HURQiXWLFR�� FHOHEUDGD� HP�0RQWUHDO� QR� kPELWR� GD�2UJDQL]DomR� ,QWHUQDFLRQDO� GH�$YLDomR�&LYLO�� YXOJDUPHQWH� FRQKHFLGD� SRU�&RQYHQomR� GH�
0RQWUHDO��
��2�3URWRFROR�GH�+DLD��������IRL�DSURYDGR�SDUD�UDWL¿FDomR�SHOR�'HFUHWR�OHL�Q��������GH����GH�-XQKR�GH������H�UDWL¿FDGR�HP����GH�6HWHPEUR�GH�������WHQGR�
R�UHVSHWLYR�DYLVR�VLGR�SXEOLFDGR�QR�'LiULR�GR�*RYHUQR��Q�������,��6pULH��HP����GH�1RYHPEUR�GH������
��6RE�D�pJLGH�GD�,&$2��GRFXPHQWR�Q�������
��'RFXPHQWR�GD�,&$2������
��'RFXPHQWRV�,&$2������D������
��2V�3URWRFRORV�$GLFLRQDLV�Q�V���H���GH�0RQWUHDO��������HQWUDUDP�HP�YLJRU�D����GH�)HYHUHLUR�GH������H�R�3RWRFROR�DGLFLRQDO�Q����HQWUR�HP�YLJRU�HP����GH�
-XQKR�GH�������
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VREUH�D�OLPLWDomR�GH�UHVSRQVDELOLGDGH�HP�UHODomR�DRV�SDVVDJHLURV��GLVFXVVmR�WHYH�R�VHX�DXJH�QD�UHXQLmR�DQXDO�GD�,$7$�GH�������1HVVD�
UHXQLmR��D�,$7$��FRQVHJXL�TXH�DV�WUDQVSRUWDGRUDV�DpUHDV��VHXV�PHPEURV��FKHJDVVHP�D�DFRUGR�VREUH�D�UHVSRQVDELOLGDGH�GRV�SDVVDJHLURV��
FRPSURPHWHQGR�VH�D�VXVSHQGHU�RV�OLPLWHV�GH�UHVSRQVDELOLGDGH�H�D�OLPLWDU�D�GHIHVD�GD�FDXVD�H[RQHUDWyULD�GH�IRUoD�PDLRU�QR�TXH�GL]�UHVSHLWR�
jV�UHFODPDo}HV�GRV�SDVVDJHLURV����
(VWHV�DFRUGRV�,$7$���ORJR�VH�UHYHODUDP�XP�JUDQGH�VXFHVVR�H�QD�SUiWLFD�DFDEDUDP�SRU�LQWURGX]LU�XP�UHJLPH�FRQWUDWXDO�PDLV�EHQp¿FR�SDUD�
RV�SDVVDJHLURV�GR�TXH�R�UHJLPH�LQVWLWXtGR�SHOD�&RQYHQomR�GH�9DUVyYLD��
(VWDYDP�DVVLP�GDGRV�RV�SULPHLURV�SDVVRV�SDUD�XPD�UHIRUPD�GD�&RQYHQomR�GH�9DUVyYLD�H�RV�SURWRFRORV�TXH�VH�OKH�VHJXLUDP�
�
��� $�&RQYHQomR�GH�0RQWUHDO�GH�����
)UXWR�GD�PRGHUQL]DomR�TXH�VH�IRL�VHQWLGR�QR�WUDQVSRUWH�DpUHR�LQWHUQDFLRQDO�H�UHVSHFWLYRV�SOD\HUV��DOLDGD�j�VXD�FUHVFHQWH�OLEHUDOL]DomR�H�j�
JOREDOL]DomR�GR�FRPpUFLR�D�QtYHO�PXQGLDO��D����GH�QRYHPEUR�GH�������HQWURX�HP�YLJRU�QD�RUGHP�MXUtGLFD�LQWHUQDFLRQDO�D�&RQYHQomR�GH�
0RQWUHDO��DSURYDGD�D����GH�PDLR�GH�������WHQGR�SRU�REMHWLYR�VXEVWLWXLU�VH�j�&RQYHQomR�GH�9DUVyYLD�H�3URWRFRORV�DGLFLRQDLV��
$�&RQYHQomR�GH�0RQWUHDO�GH������YHLR�FRQGHQVDU�QXP�~QLFR�WH[WR��R�UHJLPH�MXUtGLFR�LQWURGX]LGR�SHOR�FKDPDGR�³6LVWHPD�GH�9DUVyYLD´��
TXH�HUD�FRPSRVWR�SHOD�SUySULD�&RQYHQomR�GH�9DUVyYLD�GH������H�SHORV�WH[WRV�TXH�OKH�VHJXLUDP�H�D�DWXDOL]DUDP��(PERUD�D�&RQYHQomR�
GH�0RQWUHDO�GH�������QmR� WHQKD� WLGR�FRPR�HIHLWR�DXWRPiWLFR��D� UHYRJDomR�GD�&RQYHQomR�GH�9DUVyYLD�GH������� LQVWLWXLX�XPD�UHJUD�GD�
SUHYDOrQFLD�QRUPDWLYD�HP�UHODomR�D�HVWD�~OWLPD��VHPSUH�TXH�HVWLYHU�HP�FDXVD�D�DSOLFDomR�GH�DPERV�RV�WH[WRV��FRQIRUPH�R�GLVSRVWR�QR�
SUySULR�DUW������GD�&RQYHQomR�GH�0RQWUHDO�
0DV�D�&RQYHQomR�GH�0RQWUHDO�GH�������QmR�WHYH�FRPR�~QLFR�HVFRSR�D�VLVWHPDWL]DomR�QXP�~QLFR�WH[WR�GD�&RQYHQomR�GH�9DUVyYLD�GH�
������$�&RQYHQomR�GH�0RQWUHDO� YHLR�� LJXDOPHQWH�SURPRYHU�XPD�PRGHUQL]DomR�GR� UHJLPH�GD� UHVSRQVDELOLGDGH� FLYLO� GR� WUDQVSRUWDGRU�
DpUHR�FRPHUFLDO��DVVHJXUDU�XP�GHVHQYROYLPHQWR�VXVWHQWiYHO�GDV�RSHUDo}HV�GH�WUDQVSRUWH�DpUHR�UHJXODU�FRP�R�ÀX[R�UHJXODU�GH�SDVVDJHLURV��
EDJDJHQV�H�PHUFDGRULDV��DVVLP�FRPR�HVWDEHOHFHU�XPD�PDLRU�SURWHomR�GRV�LQWHUHVVHV�GRV�XWLOL]DGRUHV�GR�WUDQVSRUWH�DpUHR�LQWHUQDFLRQDO��FRP�
D�QHFHVVLGDGH�GH�DWULEXLU�XPD�LQGHPQL]DomR�HTXLWDWLYD��FRP�EDVH�QR�SULQFtSLR�GD�UHVWLWXLomR�
0DLV�XPD�YH]��HVWD�&RQYHQomR�IRL�UHDOL]DGD�VRE�D�pJLGH�GD�,&$2����3RUWXJDO�WDPEpP�YHLR�D�DGHULU�j�&RQYHQomR�GH�0RQWUHDO�GH�������
DWUDYpV�'HFUHWR�OHL�Q����������GH����GH�QRYHPEUR��SXEOLFDGR�QR�'5�Q�������6pULH�,$��
&RQWUDULDPHQWH�D�RXWUDV�LQLFLDWLYDV�DQWHULRUHV��D�&RQYHQomR�GH�0RQWUHDO�GH������IRL�XP�r[LWR��DWHQGHQGR�DR�FXUWR�SHUtRGR�TXH�H[LVWLX�HQWUH�
D�VXD�DSURYDomR��UDWL¿FDomR�H�HQWUDGD�HP�YLJRU�QD�RUGHP�MXUtGLFD�LQWHUQDFLRQDO�±�DSHQDV���DQRV�
*URVVR�PRGR�� D� &RQYHQomR� GH�0RQWUHDO� DSOLFD�VH� D� WRGDV� DV� RSHUDo}HV� GH� WUDQVSRUWH� DpUHR� LQWHUQDFLRQDO� GH� SHVVRDV�� EDJDJHQV� H� GH�
PHUFDGRULDV��UHDOL]DGDV�D�WtWXOR�RQHURVR��FI��DUW������Q�����GD�&RQYHQomR�GH�0RQWUHDO��
$�&RQYHQomR�GH�0RQWUHDO�DSOLFD�VH�QmR�Vy�DR�WUDQVSRUWH�LQWHUQDFLRQDO�DpUHR�GH�SHVVRD�H�EDJDJHQV�FRPR�WDPEpP�DR�WUDQVSRUWH�DpUHR�GH�
PHUFDGRULDV��R�TXDO�p�IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GR�FRPpUFLR�LQWHUQDFLRQDO��DOLiV�FRPR�Mi�GHFRUULGD�GD�&RQYHQomR�GH�9DUVyYLD�
&RQWUDULDPHQWH�DR� WUDQVSRUWH� LQWHUQDFLRQDO�DpUHR�GH�SHVVRDV�H�EDJDJHQV��QR� WUDQVSRUWH�DpUHR�GH�PHUFDGRULDV�� LQWHUYrP�R�H[SHGLGRU��R�
WUDQVSRUWDGRU�H�R�GHVWLQDWiULR����
2�FRQWUDWR�GH�WUDQVSRUWH�DVVLP�FHOHEUDGR�HQWUH�R�H[SHGLGRU�GHVWLQDWiULR�H�R�WUDQVSRUWDGRU�QmR�HVWi�VXMHLWR�D�TXDOTXHU�H[LJrQFLD�GH�IRUPD��

��3HUDQWH�R�IUDFDVVR�TXH�VH�YLQKD�VHQWLQGR�QD�UHIRUPD�GD�&RQYHQomR�GH�9DUVyYLD��SHUIHLWDPHQWH�GHVDWXDOL]DGD�HP�UHODomR�DRV�OLPLWHV�GH�LQGHPQL]DomR�
HVWDEHOHFLGRV�H� LPSRVWRV��YiULDV� IRUDP�DV� WHQWDWLYDV�GH�XOWUDSDVVDU�D�TXHVWmR��(P�3RUWXJDO� VXUJLX�R�'HFUHWR�OHL��������GH����GH�6HWHPEUR�� UHIHUHQWH�j�
UHVSRQVDELOLGDGH�FLYLO�GR�WUDQVSRUWDGRU�DpUHR�SHORV�GDQRV�VRIULGRV�DRV�SDVVDJHLURV��EDJDJHQV�H�FDUJD�H�DLQGD�j�UHVSRQVDELOLGDGH�FLYLO�GR�SURSULHWiULR�RX�
H[SORUDGRU�GH�DHURQDYHV�SRU�GDQRV�FDXVDGRV�j�VXSHUItFLH��3RUpP�R�kPELWR�GH�DSOLFDomR�GHVWH�GLSORPD�OHJDO�HQFRQWUD�VH�UHVWULQJLGR�DR�FKDPDGR�WUDQVSRUWH�
GRPpVWLFR�RX�QDFLRQDO��Mi�TXH�D�&RQYHQomR�GH�9DUVyYLD�FRQWLQXRX�D�DSOLFDU�DR�WUDQVSRUWH�DpUHR�LQWHUQDFLRQDO�GH�SDVVDJHLURV��EDJDJHQV�H�FDUJD�
���7DPEpP�D�&RPLVVmR�(XURSHLD�LQLFLRX�HP�������XP�HVWXGR�VREUH�D�UHVSRQVDELOLGDGH�FLYLO�GR�WUDQVSRUWDGRU�DpUHR�HP�FDVR�GH�DFLGHQWH��GD�TXDO�UHVXOWRX�
XPD�SURSRVWD�GH�UHJXODPHQWR�GR�&RQVHOKR�HP����GH�'H]HPEUR�GH�������(VWD�SURSRVWD�FRP�DOWHUDo}HV�TXH�OKH�IRUDP�LQWURGX]LGDV�DFDERX�SRU�VHU�DSURYDGD�
HP���GH�2XWXEUR�GH�������DWUDYpV�GR�5HJXODPHQWR��&(��Q����������GR�&RQVHOKR�
���&RQKHFLGRV�VRE�D�GHQRPLQDomR�,,$�,$7$�,QWHUFDUULHU�$JUHHPHQW�RQ�3DVVHQJHU�/LDELOLW\�H�0,$�±�$JUHHPHQWV�RQ�0HDVXUHV� WR� LPSOHPHQW� WKH� ,$7$�
,QWHUFDUULHU�$JUHHPHQW�
���'RFXPHQWR�,&$2������
���2�H[SHGLGRU�p�D�SHVVRD�TXH�UHPHWH�D�PHUFDGRULD�DR�GHVWLQDWiULR�SRU�LQWHUPpGLR�GR�WUDQVSRUWDGRU��$�SRVLomR�GH�H[SHGLGRU�p�LQGHSHQGHQWH�GD�WLWXODULGDGH�
GR�GLUHLWR�GH�SURSULHGDGH�VREUH�DV�FRLVDV�WUDQVSRUWDGDV��0XLWDV�YH]HV��R�H[SHGLGRU�Mi�QHP�p�R�SUySULR�R�H[SRUWDGRU��PDV��XP�LQWHUPHGLiULR�TXH�WUDQVIHUH�SDUD�
VL�D�REULJDomR�GH�H[SHGLomR�RX�GH�WUDQVSRUWH�SHUDQWH�R�H[SRUWDGRU�H�WRPD�D�TXDOLGDGH�GH�H[SHGLGRU�QR�FRQWUDWR�GH�WUDQVSRUWH�GH�PHUFDGRULDV��$R�H[SHGLGRU�
FDEH�R�GLUHLWR�GH�GLVSRVLomR�VREUH�DV�PHUFDGRULDV�WUDQVSRUWDGDV�H�R�GLUHLWR�D�TXH�VH�RSHUH�D�GHVORFDomR�GDV�PHUFDGRULDV�SRU�VL�UHPHWLGDV�DR�WUDQVSRUWDGRU��DUW�
����GD�&RQYHQomR�GH�0RQWUHDO���&RPSHWH�DR�H[SHGLGRU�ID]HU�D�HQWUHJD�GD�PHUFDGRULD�DR�WUDQVSRUWDGRU��SRLV�VHP�D�HQWUHJD�ItVLFD�GD�PHUFDGRULD��R�H[SHGLGRU�
QmR�SRGHUi�H[LJLU�GR�WUDQVSRUWDGRU�D�GHVORFDomR�GDV�PHUFDGRULDV��PHVPR�TXH�HVWD�HQWUHJD�VH�UHDOL]H�QDV�VXDV�LQVWDODo}HV��VHP�QHFHVVLGDGH�GH�TXDOTXHU�
DWR�PDWHULDO��$R�H[SHGLGRU�SRGHUi�WDPEpP�FDEHU�D�FRQWUDWDomR�GH�XP�VHJXUR�GH�FDUJD��YXOJDUPHQWH�FRQKHFLGR�SRU�VHJXUR�GH�PHUFDGRULDV���DVVLP�FRPR�D�
FHOHEUDomR�GR�FRQWUDWR�GH�WUDQVSRUWH�DWp�DR�ORFDO�GH�GHVWLQR�FRPELQDGR��H�HQWUHJD�DR�GHVWLQDWiULR�GRV�UHVSHWLYRV�GRFXPHQWRV�TXH�R�KDELOLWHP�D�UHFHEHU�DV�
PHUFDGRULDV��2�GHVWLQDWiULR��SRU�VXD�YH]��p�D�SHVVRD�D�TXHP�D�PHUFDGRULD�GHYH�VHU�HQWUHJXH��QR�ORFDO�GH�GHVWLQR��2�GHVWLQDWiULR��WDO�FRPR�R�H[SHGLGRU��SRGH�
QmR�VHU�R�SURSULHWiULR�GD�PHUFDGRULD��PDV�XP�WHUFHLUR�D�TXHP�D�PHUFDGRULD�p�FRQVLJQDGD��DVVXPLQGR�D�SRVLomR�GH�FRQVLJQDWiULR�GD�PHUFDGRULD��4XHU�R�
H[SHGLGRU��TXHU�R�GHVWLQDWiULR�SRGHP�H[HUFHU��HP�QRPH�SUySULR��RV�GLUHLWRV�TXH�OKHV�VmR�FRQIHULGRV�DR�DEULJR�GD�&RQYHQomR�GH�0RQWUHDO��GHVLJQDGDPHQWH�
R�GLUHLWR�GH�GLVSRU�GD�PHUFDGRULD�SHOR�H[SHGLGRU�H�R�GLUHLWR�j�HQWUHJD�GD�PHUFDGRULD�SHOR�GHVWLQDWiULR��DUW��V����H����GD�&RQYHQomR�GH�0RQWUHDO���3RGHP�
LJXDOPHQWH�DJLU�FRP�XP�LQWHUHVVH�SUySULR�RX�DOKHLR��GHVGH�TXH�FXPSUDP�DV�REULJDo}HV�TXH�OKHV�VmR�LPSRVWDV�SRU�IRUoD�GR�FRQWUDWR�GH�WUDQVSRUWH�FHOHEUDGR�
�DUW������GD�&RQYHQomR�GH�0RQWUHDO��
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Mi�TXH�D�YDOLGDGH�GD�UHODomR�MXUtGLFD�GHOD�QmR�GHSHQGH��QHP�GD�VXD�H[LVWrQFLD��4XDQWR�D�HVWH�DVSHWR��D�&RQYHQomR�GH�0RQWUHDO��HPERUD�
HVWLSXOH�QR�DUW������Q�����TXH�³QR�WUDQVSRUWH�GH�PHUFDGRULDV�VHUi�HPLWLGD�XPD�FDUWD�GH�SRUWH�DpUHR´��SHUPLWH�TXH�D�FDUWD�GH�SRUWH�DpUHR�SRVVD�
VHU�VXEVWLWXtGD�SRU�TXDOTXHU�RXWUR�PHLR�TXH�FRQVHUYH�R�UHJLVWR�GR�WUDQVSRUWH�D�HIHWXDU��FI��DUW������Q����GD�&RQYHQomR�GH�0RQWUHDO���1HVWH�
FDVR��R�H[SHGLGRU�SRGHUi�H[LJLU�XP�UHFLER�GH�WUDQVSRUWH��FRP�D�LGHQWL¿FDomR�GD�UHPHVVD�H�LQIRUPDo}HV�GR�UHJLVWR�HIHWXDGR���
$�FDUWD�GH�SRUWH�DpUHR�RX�R�UHFLER�GD�PHUFDGRULD�FRQVWLWXHP��VDOYR�SURYD�HP�FRQWUiULR��SUHVXQomR�GD�FHOHEUDomR�GR�FRQWUDWR��GD�DFHLWDomR�
GD�PHUFDGRULD�H�GDV�FRQGLo}HV�GH�WUDQVSRUWH�Dt�UHIHULGDV��DUW�������Q����GD�&RQYHQomR�GH�0RQWUHDO���e�DR�H[SHGLGRU�TXH�FDEH�R�GHYHU�GH�
HPLVVmR�GD�FDUWD�GH�SRUWH�DpUHR��SRGHQGR��QR�HQWDQWR��HVWD�VHU�HPLWLGD�SHOR�WUDQVSRUWDGRU�FRP�D�SUHVXQomR�LOLGtYHO�GH�TXH�IRL�HIHWXDGD�D�
SHGLGR�GR�H[SHGLGRU��
$�LQH[DWLGmR�RX�LUUHJXODULGDGH�GR�GRFXPHQWR�GH�WUDQVSRUWH���FDUWD�GH�SRUWH�DpUHR�RX�UHFLER�GD�PHUFDGRULD���QmR�SUHMXGLFDP�D�H[LVWrQFLD�RX�
YDOLGDGH�GR�FRQWUDWR�GH�WUDQVSRUWH��TXH�FRQWLQXD�D�UHJHU�VH�SHODV�UHJUDV�GD�&RQYHQomR�GH�0RQWUHDO��WDO�FRPR�Mi�VXFHGLD�QD�&RQYHQomR�GH�
9DUVyYLD��DUW�V����GD�&RQYHQomR�GH�0RQWUHDO�H�GD�&RQYHQomR�GH�9DUVyYLD���'H�QRWDU�TXH�R�H[SHGLGRU�p�UHVSRQViYHO�SHUDQWH�R�WUDQVSRUWDGRU�
SHOD�H[DWLGmR�GDV�LQGLFDo}HV�H�GHFODUDo}HV�UHODWLYDV�j�PHUFDGRULD�TXH�LQVFUHYD�RX�PDQGH�LQVFUHYHU�QD�FDUWD�GH�SRUWH�DpUHR�RX�QR�UHJLVWR�
FRQVHUYDGR�QRV�PHLRV�DOWHUQDWLYRV�UHIHULGRV��FRP�REULJDomR�GH�LQGHPQL]DomR�SHORV�GDQRV�VRIULGRV�SRU�HVWD�RX�WHUFHLURV��SDUD�FRP�TXHP�D�
WUDQVSRUWDGRUD�VHMD�UHVSRQViYHO��DUW�������Q�V���H����GD�&RQYHQomR�GH�0RQWUHDO��
7DPEpP��R�UHJLPH�GD�UHVSRQVDELOLGDGH�FLYLO�GR�WUDQVSRUWDGRU�p�SUySULR�QD�&RQYHQomR�GH�0RQWUHDO����9LJRUD�XP�UHJLPH�GH�UHVSRQVDELOLGDGH�
OLPLWDGD��FRP�IXQGDPHQWR�HP�FXOSD�SUHVXPLGD��5HVSRQVDELOLGDGH��HVWD�VXMHLWD�DR�SULQFtSLR�GD�H[FOXVLYLGDGH�GD�&RQYHQomR�GH�0RQWUHDO��
VHJXQGR�D�TXDO��³�«��DV�Do}HV�SRU�GDQRV��TXDOTXHU�TXH�VHMD�R�VHX�IXQGDPHQWR��TXHU�HVWH�UHVLGD�QD�SUHVHQWH�&RQYHQomR��HP�FRQWUDWR��
HP�DWR�LOtFLWR�RX�HP�TXDOTXHU�RXWUD�FDXVD��Vy�SRGHP�VHU�LQWHQWDGDV�VRE�UHVHUYD�GDV�FRQGLo}HV�H�OLPLWHV�GH�UHVSRQVDELOLGDGH�SUHYLVWRV�QD�
SUHVHQWH�&RQYHQomR´�FI��DUW������GD�&RQYHQomR�GH�0RQWUHDO���(VWD�TXHVWmR�p�WDQWR�RX�PDLV�LPSRUWDQWH�H�WHP�OHYDGR�D�GRXWULQD�D�SURQXQFLDU�
VH�VREUH�D�QDWXUH]D�FLYLO�FRQWUDWXDO�RX�H[WUDFRQWUDWXDO�GD�UHVSRQVDELOLGDGH�GR�WUDQVSRUWDGRU�DpUHR��
(PERUD�QmR�VHMD�D�DOWXUD�FHUWD�SDUD�DSURIXQGDU�WDO�TXHVWmR��PXLWR�LQWHUHVVDQWH��GH�UHVWR��D�YHUGDGH�p�TXH�R�UHJLPH�GD�UHVSRQVDELOLGDGH�
GR�WUDQVSRUWDGRU�DpUHR�p�XP�UHJLPH�PLVWR��TXH�YDL�EXVFDU�SRQWRV�GD�UHVSRQVDELOLGDGH�FLYLO�FRQWUDWXDO�H�SRQWRV�GD�UHVSRQVDELOLGDGH�FLYLO�
H[WUDFRQWUDWXDO���
1RV�WHUPRV�GR�DUW�������Q����GD�&RQYHQomR�GH�0RQWUHDO��³D�WUDQVSRUWDGRUD�p�UHVSRQViYHO�SHOR�GDQR�FDXVDGR�HP�FDVR�GH�GHVWUXLomR��SHUGD�
RX�DYDULD�GD�PHUFDGRULD��GHVGH�TXH�R�HYHQWR�FDXVDGRU�GR�GDQR�RFRUUD�GXUDQWH�R�WUDQVSRUWH�DpUHR�´�(�R�Q����GR�PHVPR�DUWLJR�FODUL¿FD�
R�SHUtRGR�GXUDQWH�R�TXDO�R�WUDQVSRUWDGRU�p�UHVSRQViYHO��³R�WUDQVSRUWH�DpUHR�QD�DFHomR�GR�Q����FRPSUHHQGH�R�SHUtRGR�GXUDQWH�R�TXDO�D�
PHUFDGRULD�VH�HQFRQWUD�j�JXDUGD�GD�WUDQVSRUWDGRUD�´�2X�VHMD��D�UHVSRQVDELOLGDGH�FLYLO�GR�WUDQVSRUWDGRU�DpUHR�LQLFLD�VH�FRP�D�HQWUHJD�GD�
PHUFDGRULD�DR�VHX�FXLGDGR��VXD�GHVORFDomR�H�Vy�WHUPLQD�DSyV�D�HQWUHJD�GHVWD�DR�GHVWLQDWiULR�
3RUpP��Ki�TXH�WHU�HP�DWHQomR�R�TXH�YHP�HVWLSXODGR�QR�Q����GR�DUW�����GD�&RQYHQomR�GH�0RQWUHDO��VHJXQGR�R�TXDO�R�SHUtRGR�HP�TXH�DV�
PHUFDGRULDV�VH�HQFRQWUDP�j�JXDUGD�GR�WUDQVSRUWDGRU��QmR�FRPSUHHQGH�TXDOTXHU�RXWUR�PRGR�GH�WUDQVSRUWH�IRUD�GR�DHUyGURPR��7DO�IDFWR�
Vy�QmR�VHUi�DVVLP�VH�D�WUDQVSRUWDGRUD�VXEVWLWXLU�R�PRGR�DpUHR�SRU�RXWUR�PRGR�GH�WUDQVSRUWH�±�URGRYLiULR��PDUtWLPR��LQWHUPRGDO���VHP�D�
DXWRUL]DomR�GR�H[SHGLGRU��1HVVH�FDVR��FRQWUDULDPHQWH�DR�TXH�HVWLSXODYD�D�&RQYHQomR�GH�9DUVyYLD��SDVVRX�D�SUHVXPLU�VH�TXH�WDO�WUDQVSRUWH�
VH�UHDOL]RX�QR�SHUtRGR�GR�WUDQVSRUWH�DpUHR����
2�WUDQVSRUWDGRU�DpUHR�WDPEpP�p�UHVSRQViYHO�SHOR�GDQR�UHVXOWDQWH�GR�DWUDVR�QD�HQWUHJD�GDV�PHUFDGRULDV��DUW������GD�&RQYHQomR�0RQWUHDO��
&RQIRUPH�Mi�VH�UHIHULX�DQWHULRUPHQWH��GHVGH�TXH�D�SHUGD��DYDULD��GHVWUXLomR�RX�DWUDVR�QD�HQWUHJD�GD�PHUFDGRULD�RFRUUD�HQTXDQWR�HVWD�VH�
HQFRQWUD�j�JXDUGD�GR�WUDQVSRUWDGRU�DpUHR��SUHVXPH�VH�D�VXD�UHVSRQVDELOLGDGH��D�TXDO�VH�HQFRQWUD�OLPLWDGD��QRV�WHUPRV�HVWDEHOHFLGRV�SHOR�
DUW������GD�&RQYHQomR�GH�0RQWUHDO�
&RQWUDULDPHQWH�D�RXWURV�PRGRV�GH�WUDQVSRUWH��D�&RQYHQomR�GH�0RQWUHDO��QmR�ID]�GLVWLQomR�HQWUH�R�PRQWDQWH�D�LQGHPQL]DU�SRU�WLSR�GH�DYDULD��
FDEHQGR�LGrQWLFR�PRQWDQWH��LQGHSHQGHQWHPHQWH�GR�WLSR�GH�VLQLVWUR��HVWDQGR�WRGRV�VXMHLWRV�DRV�PHVPRV�OLPLWHV�GH�LQGHPQL]DomR�
$�&RQYHQomR�GH�0RQWUHDO��LQLFLDOPHQWH��QmR�DOWHURX�RV�OLPLWHV�GH�LQGHPQL]DomR�HVWLSXODGRV�QD�&RQYHQomR�GH�9DUVyYLD�QD�YHUVmR�GDGD�SHOR�

���-i�QD�&RQYHQomR�GH�9DUVyYLD��QD�YHUVmR�RULJLQDO��D�YDOLGDGH�GD� UHODomR�FRQWUDWXDO� WDPEpP�QmR�HVWDYD�GHSHQGHQWH�GD�REVHUYkQFLD�GD� IRUPD�HVFULWD��
SHVH�HPERUD��D�&RQYHQomR�YLHVVH�H[LJLU�D�HPLVVmR�GH�XP�WtWXOR�GH�WUDQVSRUWH�FRP�FHUWDV�PHQo}HV�REULJDWyULDV�H�RXWUDV�IDFXOWDWLYDV��DUW�V����Q��������H����GD�
&RQYHQomR�GH�9DUVyYLD���
���2�PHVPR�Mi�VXFHGHQGR�QD�&RQYHQomR�GH�9DUVyYLD��HPERUD�FRP�DOWHUDo}HV�
���$�WtWXOR�GH�H[HPSOR�GR�TXH�DFDEDPRV�GH�IDODU��QR�TXH�j�WHRULD�GD�FXOSD�GL]�UHVSHLWR��YHUL¿FD�VH�XPD�WHQGrQFLD�PDUFDGDPHQWH�H[WUDFRQWUDWXDO��TXDQGR�VH�
SHUPLWH�XPD�UHVSRQVDELOLGDGH�REMHWLYD�SDUD�R�FDVR�GD�GHVWUXLomR��SHUGD�RX�DYDULD�GDV�PHUFDGRULDV�WUDQVSRUWDGDV��-i�D�DSUHFLDomR�GD�FXOSD�p�IHLWD�HP�PROGHV�
FRQWUDWXDLV��SRLV�H[LJH�D�FXOSD�LQ�FRQFUHWR�H�Mi�QmR�D�FXOSD�LQ�DEVWUDWXP���DUW������Q����GD�&RQYHQomR��
���(VWD�SRVLomR�p�GLYHUVD�GD�DGPLWLGD�QD�&RQYHQomR�GH�9DUVyYLD�TXH�H[LJLD�R�SUpYLR�FRQVHQWLPHQWR�GR�H[SHGLGRU�QD�HVFROKD�GH�RXWUR�PRGR�GH�WUDQVSRUWH�
TXH�QmR�R�DpUHR��3RUpP�DR�ORQJR�GDV�GpFDGDV��HVSHFLDOPHQWH�D�SDUWLU�GD�GpFDGD�GH�����SDVVRX�D�DVVLVWLU�VH�j�IUHTXHQWH�VXEVWLWXLomR�GR�PRGR�DpUHR�SHOR�
PRGR�URGRYLiULR��QRV�SHTXHQRV�SHUFXUVRV��(VWD�VXEVWLWXLomR�HUD�HIHWXDGD�SHOD�SUySULD�WUDQVSRUWDGRUD�DpUHD��VHP�TXDOTXHU�LQIRUPDomR�SUpYLD�DR�H[SHGLGRU�RX�
GHVWLQDWiULR��$�TXHVWmR�TXH�VH�FRORFDYD�UHVLGLD�HP�VDEHU�TXDO�GRV�UHJLPHV�D�DSOLFDU�HP�FDVR�GH�VLQLVWUR��Mi�TXH�QRV�PRGRV�DpUHR�H�URGRYLiULR�YLJRUDP�UHJLPHV�
GLVWLQWRV��1R�WUDQVSRUWH�URGRYLiULR�LQWHUQDFLRQDO�GH�PHUFDGRULDV�SRU�HVWUDGD��HVWi�HP�YLJRU�D�&RQYHQomR�UHODWLYD�DR�FRQWUDWR�GH�WUDQVSRUWH�LQWHUQDFLRQDO�
GH�PHUFDGRULDV�SRU�HVWDGD�±�&05��DVVLQDGD�HP�*HQHEUD�HP������������H�DSURYDGD�SHOR�'/��������GH������������H�QR�WUDQVSRUWH�DpUHR�LQWHUQDFLRQDO�GH�
PHUFDGRULDV��YLJRUDYD�D�&RQYHQomR�GH�9DUVyYLD�
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3URWRFROR�,9�GH�0RQWUHDO��HVWLSXODQGR�XPD�LQGHPQL]DomR�GH����'6(�SRU�TXLORJUDPD�GH�PHUFDGRULD�HP�IDOWD��DYDULDGD�RX�SHOR�DWUDVR�QD�
HQWUHJD��3RUpP��DR�DEULJR�GD�DSOLFDomR�GR�³HVFDODWRU�FODXVH´��HVWHV�YDORUHV�IRUDP�DWXDOL]DGRV�SDUD����'6(��FRP�HIHLWRV�D����GH�GH]HPEUR�
GH�������$VVLP��HP�FDVR�GH�DWUDVR��SHUGD�RX�DYDULD�GD�PHUFDGRULD�D�LQGHPQL]DomR�HVWi�OLPLWDGD�D����'6(���SRU�TXLORJUDPD�GH�PHUFDGRULD�
HP�IDOWD�RX�GDQL¿FDGD���
6y�DVVLP�QmR�VHUi�VH�R�OHVDGR��H[SHGLGRU�GHVWLQDWiULR��WLYHU�DIDVWDGR�RV�OLPLWHV�GH�UHVSRQVDELOLGDGH�DR�HIHWXDU�XPD�GHFODUDomR�HVSHFLDO�GH�
LQWHUHVVH�QD�HQWUHJD�QR�GHVWLQR��DUW��������Q����GD�&RQYHQomR�GH�0RQWUHDO���7DPEpP�QmR�VHUi�DVVLP��VH�R�WUDQVSRUWDGRU�FRQVHJXLU�ID]HU�SURYD�
TXH�RV�GDQRV��DYDULD��GHVWUXLomR��SHUGD�RX�DWUDVR��UHVXOWDUDP�GH�XPD�GDV�FDXVDV�H[RQHUDWyULDV��H[SUHVVDPHQWH�SUHYLVWDV�QD�&RQYHQomR�GH�
0RQWUHDO���
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