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$7$� '$� $66(0%/(,$� *(5$/� 25',1È5,$� '$� &203$1+,$� '2&$6� '(� 6­2�
6(%$67,­2��5($/,=$'$�(0��� '(�$%5,/�'(�������$RV�YLQWH�TXDWUR�GLDV�GR�PrV�GH�DEULO�
GH�������jV�GH]�KRUDV��QD�VHGH�GD�6RFLHGDGH��QD�$YHQLGD�%ULJDGHLUR�)DULD�/LPD�Q�������������
DQGDU��QHVWD�&DSLWDO�GR�(VWDGR�GH�6mR�3DXOR�� UHJLVWUDGD�QD�-XQWD�&RPHUFLDO�GR�(VWDGR�GH�
6mR�3DXOR�± -8&(63�± 1,5(�VRE�R�Q�������������� UHJLVWUDQGR�VH�TXH��FRQVRDQWH�GLVSRVWR�
QR�DUW�����������GD�/HL�Q������������D�SXEOLFDomR�GR�$YLVR�DRV�$FLRQLVWDV��DUW�������GD�/HL�Q��
���������� GHL[RX� GH� VHU� HIHWXDGD�� SURFHGHQGR�VH�� WRGDYLD�� D� SXEOLFDomR� GRV� GHPDLV�
GRFXPHQWRV� QD� IRUPD�GD� /HL��9HULILFDGD�SHODV�DVVLQDWXUDV� ODQoDGDV� QR� ³/LYUR� GH�3UHVHQoD�
GRV�$FLRQLVWDV´�D�H[LVWrQFLD�GH�Q~PHUR�OHJDO�H�GHFODUDQGR�DEHUWRV�RV�WUDEDOKRV��QD�IRUPD�GR�
TXH�SUHFHLWXD�R�SDUiJUDIR�VHJXQGR�GR�DUWLJR����GR�(VWDWXWR�6RFLDO�GD�(PSUHVD��DVVXPLX�D�
3UHVLGrQFLD�GD�$VVHPEOHLD�R�6HQKRU�&DVHPLUR�7pUFLR�GRV�5HLV�/LPD�&DUYDOKR��0HPEUR�GR�
&RQVHOKR� GH� $GPLQLVWUDomR�� TXH� LQGLFRX� FRPR� 6HFUHWiULR� R� 'RXWRU� $QGUp� 5RGULJXHV�
-XQTXHLUD�� 3URFXUDGRU� GR� (VWDGR� H� UHSUHVHQWDQWH� GR� $FLRQLVWD� 0DMRULWiULR�� D� )D]HQGD� GR�
(VWDGR��R�TXDO�UHJLVWURX�D�SUHVHQoD�GD�6HQKRUD�/tYLD�GH�6HQQH�%��0XEDUDN��UHSUHVHQWDQWH�GR�
DFLRQLVWD�'(56$�± 'HVHQYROYLPHQWR�5RGRYLiULR�6�$���EHP�FRPR��GR�6HQKRU�&DUORV�5REHUWR�
5XDV� -XQLRU�� 'LUHWRU� GH� $GPLQLVWUDomR� H� )LQDQoDV� GD� &RPSDQKLD�� (P� VHJXLGD�� R� 6HQKRU�
3URFXUDGRU� GR� (VWDGR� SURFHGHX� j� OHLWXUD� GR� (GLWDO� GH� &RQYRFDomR�� DVVLP� UHGLJLGR��
³&203$1+,$� '2&$6� '(� 6­2� 6(%$67,­2� � &13-� ������������������� ± 1,5(� 1��
������������� � $66(0%/(,$�*(5$/�25',1È5,$� � &2192&$d­2�� )LFDP�FRQYRFDGRV�
RV� 6HQKRUHV� $FLRQLVWDV� GD� &RPSDQKLD� 'RFDV� GH� 6mR� 6HEDVWLmR�� D� UHXQLUHP�VH� HP�
$VVHPEOHLD�*HUDO�2UGLQiULD�([WUDRUGLQiULD��D� UHDOL]DU�VH�QR�GLD����GH�DEULO�GH�������jV�GH]
KRUDV��QD�VHGH�GD�6RFLHGDGH��QD�$YHQLGD�%ULJDGHLUR�)DULD�/LPD��Q�������������DQGDU��QHVWD�
&DSLWDO�GR�(VWDGR�GH�6mR�3DXOR��D�ILP�GH�GHOLEHUDUHP�VREUH�D�VHJXLQWH�25'(0�'2�',$��D��
7RPDGD� GH� FRQWDV� GRV� DGPLQLVWUDGRUHV�� H[DPH�� GLVFXVVmR� H� YRWDomR� GDV� GHPRQVWUDo}HV�
ILQDQFHLUDV� UHODWLYDV� DR� H[HUFtFLR� HQFHUUDGR� HP� ��� GH� GH]HPEUR� GH� ������ E�� (OHLomR� GRV�
0HPEURV� GR� &RQVHOKR� )LVFDO�� F� 2XWURV� DVVXQWRV� GH� LQWHUHVVH� GD� 6RFLHGDGH�� $EULQGR� RV�
WUDEDOKRV� R� 6HQKRU� 3URFXUDGRU� GR� (VWDGR� HVFODUHFHX� TXH� D� SDXWD� GD� $VVHPEOHLD� *HUDO�
2UGLQiULD� IRL� VXEPHWLGD� j� DSUHFLDomR� GR� &RQVHOKR� GH� 'HIHVD� GRV� &DSLWDLV� GR� (VWDGR� ±
&2'(&��UHFHEHQGR�DSURYDomR�SRU�PHLR�GR�3DUHFHU�&2'(&�Q������������GH����GH�DEULO�GH�
������FRQIRUPH�352&(662�6�)��1���������������������$WR�FRQWtQXR�IRL�SURFHGLGR�j OHLWXUD�
GR� 3DUHFHU� &2'(&� Q�� ���������� D� VHJXLU� WUDQVFULWR�� ³3$5(&(5� &2'(&� 1��� �������� �



(035(6$�� &203$1+,$� '2&$6� '(� 6­2� 6(%$67,­2� � $668172�� $VVHPEOHLD� *HUDO�
2UGLQiULD��$�&203$1+,$�'2&$6�'(�6­2�6(%$67,­2��SRU�PHLR�GR�RItFLR�3RUWR������GH����
GH�DEULO�GR�FRUUHQWH��VXEPHWH�j�DSUHFLDomR�GR�&RQVHOKR�GH�'HIHVD�GRV�&DSLWDLV�GR�(VWDGR�±
&2'(&�RV�GRFXPHQWRV�UHIHUHQWHV�j�$VVHPEOHLD�*HUDO�2UGLQiULD� D�VHU�UHDOL]DGD�QR�SUy[LPR�
GLD�����jV����KRUDV��D�ILP�GH�TXH�RV�DFLRQLVWDV�SRVVDP�GHOLEHUDU�VREUH�D�VHJXLQWH��2UGHP�GR�
'LD��� D� 7RPDGD� GH� FRQWDV� GRV� DGPLQLVWUDGRUHV�� H[DPH�� GLVFXVVmR� H� YRWDomR� GDV�
GHPRQVWUDo}HV�ILQDQFHLUDV�UHODWLYDV�DR�H[HUFtFLR�HQFHUUDGR�HP����GH�GH]HPEUR�GH�������E��
(OHLomR� GRV�0HPEURV� GR� &RQVHOKR� )LVFDO�� F� 2XWURV� DVVXQWRV� GH� LQWHUHVVH� GD� 6RFLHGDGH�
&RQVLGHUDQGR�D�LQVWUXomR�SURFHVVXDO�� LQFOXVLYH�D�PDQLIHVWDomR�WpFQLFD�GD�&RRUGHQDGRULD�GH�
(QWLGDGHV�'HVFHQWUDOL]DGDV� H� GH� &RQWUDWDo}HV� (OHWU{QLFDV� ± &('&�� EHP� FRPR� R� UHODWyULR�
HODERUDGR� SHOR� 'HSDUWDPHQWR� GH� &RQWUROH� H� $YDOLDomR� ± '&$�� D� PDWpULD� DVVHPEOHDU�
HQFRQWUD�VH�HP�FRQGLo}HV�GH�VHU�VXEPHWLGD�j�DSUHFLDomR�GRV�DFLRQLVWDV��GHYHQGR�R�YRWR�GR�
6HQKRU�3URFXUDGRU�GR�(VWDGR�RFRUUHU�FRP�REVHUYkQFLD�GRV�SDUkPHWURV�D�VHJXLU� $�PDWpULD�D�
VHU� DSUHFLDGD�QR� LWHP� ³D´� GD� SDXWD� RUGLQiULD� YHUVD� VREUH� D� DSUHFLDomR�GDV� GHPRQVWUDo}HV�
ILQDQFHLUDV� UHODWLYDV�DR�H[HUFtFLR�VRFLDO�HQFHUUDGR�HP������ 2�'HSDUWDPHQWR�GH�&RQWUROH�H�
$YDOLDomR� ± '&$�� DR� DQDOLVDU� DV� 'HPRQVWUDo}HV� )LQDQFHLUDV� FRQFOXL� TXH� DV� PHVPDV�
UHSUHVHQWDP� DGHTXDGDPHQWH� D� VXD� VLWXDomR� ILQDQFHLUD� H� SDWULPRQLDO� &RQVLGHUDQGR� DV�
PDQLIHVWDo}HV�IDYRUiYHLV�GRV�&RQVHOKRV�GH�$GPLQLVWUDomR�H�)LVFDO�EHP�FRPR�R�5HODWyULR�GD�
/&&� $8',725(6� ,1'(3(1'(17(6�� TXH� RSLQRX� QR� VHQWLGR� GH� TXH� DV� GHPRQVWUDo}HV�
ILQDQFHLUDV� DSUHVHQWDP� DGHTXDGDPHQWH�� HP� WRGRV� RV� DVSHFWRV� UHOHYDQWHV�� D� SRVLomR�
SDWULPRQLDO�H�ILQDQFHLUD�GD�FRPSDQKLD�HP����GH�GH]HPEUR�GH�������R�GHVHPSHQKR�GH�VXDV�
RSHUDo}HV�H�RV�VHXV�IOX[RV�GH�FDL[D�SDUD�R�H[HUFtFLR�ILQGR�QDTXHOD�GDWD��GH�DFRUGR�FRP�DV�
SUiWLFDV� FRQWiEHLV� DGRWDGDV� QR� %UDVLO�� GHYHUi� D� PDWpULD� PHUHFHU� DSURYDomR� GR� 6HQKRU�
3URFXUDGRU�GR�(VWDGR� 1R�LWHP�³E´��GHYHUi�R�6HQKRU�3URFXUDGRU�GR�(VWDGR�DFROKHU�D�HOHLomR�
GRV� LQGLFDGRV� DEDL[R� SDUD� R� &RQVHOKR� )LVFDO� GD� FRPSDQKLD�� TXH� ILFDUi� FRP� D� VHJXLQWH�
FRPSRVLomR� 0$5,/'$� $181&,$d­2� )(55(,5$� H� VXD� UHVSHFWLYD� VXSOHQWH� $1$�
&$52/,1$� )(5$&,1, *,0(1(6� 0$57$� 5(*,1$� 9,6&20(� 52'5,*8(6� H� VHX�
UHVSHFWLYR� VXSOHQWH� $1721,2� 9$=� 6(55$/+$� 6,1e6,2� 3,5(6� )(55(,5$� H� VHX�
UHVSHFWLYR�VXSOHQWH�)(51$1'2�-$1277,�025(,5$� $LQGD��HP�UD]mR�GD�FOiXVXOD�����DOtQHD�
³E´��LQFLVR�;;,,,��GR�&RQYrQLR�GH�'HOHJDomR�ILUPDGR�HQWUH�R�(VWDGR�H�D�8QLmR�HP�������EHP�
FRPR� GR� DUWLJR� ���� �� ���� GR� (VWDWXWR� 6RFLDO� GD� FRPSDQKLD�� D� PHVPD� GHYH� JDUDQWLU� j�
'HOHJDQWH�8QLmR�H�DR�PXQLFtSLR�GH�6mR�6HEDVWLmR��YDJDV�FRPR�PHPEURV� WLWXODU�H�VXSOHQWH�
HP� VHX�&RQVHOKR�)LVFDO��1HVVH� VHQWLGR�� SRGHUi� R�6HQKRU�3URFXUDGRU� GR�(VWDGR�DFROKHU�D�
LQGLFDomR� GH�5(<1$/'2�$%(1�$7+$5�'(�6286$� H� VHX� UHVSHFWLYR� VXSOHQWH�+(5%(57�
0$5&86(� 0(*(5('2� /($/� SDUD� LQWHJUDU� R� &RQVHOKR� )LVFDO�� QD� TXDOLGDGH� GH�
UHSUHVHQWDQWHV� GD� 6HFUHWDULD� GH� 3RUWRV� GD� 3UHVLGrQFLD� GD� 5HS~EOLFD�� FRQIRUPH� 2ItFLR� Q��
���������6(3�35�� 4XDQWR� DRV� UHSUHVHQWDQWHV� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� 6mR� 6HEDVWLmR��
LJXDOPHQWH� SRGHUi� R� 6HQKRU� 3URFXUDGRU� GR� (VWDGR� DFROKHU� D� LQGLFDomR� GH� $1721,2�



&$5/26�'26�6$1726�H�VHX�UHVSHFWLYR�VXSOHQWH�6$0,5�72/('2�'$�6,/9$��QRV� WHUPRV�
GR�2ItFLR�*3�Q�� ����������GDTXHOD�PXQLFLSDOLGDGH� 2V�FRQVHOKHLURV� ILVFDLV�H[HUFHUmR�VXDV�
IXQo}HV�DWp�D�SUy[LPD�$VVHPEOHLD�*HUDO�2UGLQiULD�H��QD�LPSRVVLELOLGDGH�GH�FRPSDUHFLPHQWR�
GR�PHPEUR�HIHWLYR��GHYHUi�VHU�FRQYRFDGR�R�UHVSHFWLYR�VXSOHQWH�SDUD�SDUWLFLSDU�GDV�UHXQL}HV�
2V� PHPEURV� GR� &RQVHOKR� )LVFDO� SHUFHEHUmR� XPD� UHPXQHUDomR� PHQVDO� QR� YDORU�
FRUUHVSRQGHQWH�D������YLQWH�SRU�FHQWR��GD�UHPXQHUDomR�PHQVDO�GRV�GLUHWRUHV�GD�FRPSDQKLD��
FRQGLFLRQDGR�R� VHX� UHFHELPHQWR�DR� FRPSDUHFLPHQWR�D�SHOR�PHQRV�XPD� UHXQLmR�PHQVDO�� H�
IDUmR�MXV��DLQGD��j�JUDWLILFDomR�³SUR�UDWD�WHPSRULV´��SDJD�QR�PrV�GH�GH]HPEUR��QRV�WHUPRV�GD�
'HOLEHUDomR�&2'(&�Q��������� $�LQYHVWLGXUD�QR�FDUJR�GH�FRQVHOKHLUR�ILVFDO�GHYHUi�REHGHFHU�
DRV�UHTXLVLWRV�� LPSHGLPHQWRV�H�SURFHGLPHQWRV�SUHYLVWRV�QD�/HL�GDV�6RFLHGDGHV�$Q{QLPDV�H�
GHPDLV�GLVSRVLo}HV�YLJHQWHV� 1R�TXH�VH�UHIHUH�j�GHFODUDomR�GH�EHQV��GHYHUi�VHU�REVHUYDGD�D�
QRUPDWL]DomR�HVWDGXDO�DSOLFiYHO� )LQDOPHQWH��QR�LWHP�³F´�FXPSUH�OHPEUDU�TXH�QmR�GHYHUmR�VHU�
GHOLEHUDGDV�RXWUDV�PDWpULDV�VHP�D�SUpYLD�H�H[SUHVVD�PDQLIHVWDomR�GHVWH�&2'(&��&/$8',$�
32/72�'$�&81+$ � 6HFUHWiULD�([HFXWLYD�GR�&2'(&��$SURYR�RV�WHUPRV�GHVWH 3DUHFHU��FRP�
EDVH�QD� FRPSHWrQFLD�HVWDEHOHFLGD�QR�SDUiJUDIR�~QLFR�GR�DUWLJR����� GR�'HFUHWR�HVWDGXDO� QR

��������GH����GH�PDLR�GH������ (QFDPLQKHP�VH�FySLDV�j�3URFXUDGRULD�*HUDO�GR�(VWDGR�H�j�
&203$1+,$�'2&$6�'(�6­2� 6(%$67,­2�� ³$1'5($�6$1'52�&$/$%,� � 6HFUHWiULR� GD�
)D]HQGD� � 3UHVLGHQWH�GR�&2'(&´��(VWDQGR�VDWLVIHLWDV�DV� IRUPDOLGDGHV� OHJDLV��R�3UHVLGHQWH�
GD�0HVD��HP�DWHQGLPHQWR�DR�SULPHLUR� LWHP�GD�2UGHP�GR�'LD�� LWHP�³D´�� LQIRUPRX�DR�SOHQiULR�
TXH�VH�HQFRQWUDYDP�SUHVHQWHV��HP�FXPSULPHQWR�D� OHJLVODomR�YLJHQWH��R�6HQKRU�/XL]�&DUORV�
GH�$]HYHGR ± UHSUHVHQWDQWH� GD� /&& $XGLWRUHV� H�&RQVXOWRUHV� H� R�6HQKRU�5H\QDOGR�$EHQ�
$WKDU� GH� 6RXVD�� 0HPEUR� GR� &RQVHOKR� )LVFDO�� SDUD� HVFODUHFLPHQWRV� TXH� VH� IL]HVVHP�
QHFHVViULRV��SDVVDQGR��HP�VHJXLGD��D�SDODYUD�DR�6HQKRU�3URFXUDGRU�GR�(VWDGR��R�TXDO��DQWH�
R�SDUHFHU�GR�&RQVHOKR�GH�'HIHVD�GRV�&DSLWDLV�GR�(VWDGR�± &2'(&�Q������������HPEDVDGR�
QDV�PDQLIHVWDo}HV�IDYRUiYHLV�GRV�&RQVHOKRV�GH�$GPLQLVWUDomR�H�)LVFDO�GD�&RPSDQKLD��EHP�
FRPR�GD�DXGLWRULD�H[WHUQD�� UHFRPHQGRX�D�DSURYDomR�GD�SRVLomR�SDWULPRQLDO�H� ILQDQFHLUD�GD�
&RPSDQKLD�HP����GH�GH]HPEUR�GH�������&RORFDGD�D�PDWpULD�HP�GLVFXVVmR��H��GHSRLV��HP�
YRWDomR��IRL�D�PHVPD�DSURYDGD��SRU�XQDQLPLGDGH�GRV�SUHVHQWHV��(P�FRQWLQXLGDGH��R�6HQKRU�
3URFXUDGRU�GR�(VWDGR��DR�DERUGDU�R�LWHP�³E´�GD�2UGHP�GR�'LD��SURS{V�D�HOHLomR�GRV�LQGLFDGRV�
FRPR� PHPEURV� WLWXODUHV� GR� &RQVHOKR� )LVFDO� H� UHVSHFWLYRV� VXSOHQWHV� TXH� H[HUFHUmR� VXDV�
IXQo}HV�GH�DFRUGR�FRP�RV�WHUPRV�H�FRQGLo}HV�FRQVWDQWHV�QR�3DUHFHU�&2'(&�Q�������������
3RU� XQDQLPLGDGH�� GHFODUDUDP�VH� HOHLWRV�� 0$5,/'$� $181&,$d­2� )(55(,5$�� EUDVLOHLUD��
VROWHLUD�� DGPLQLVWUDGRUD�� SRUWDGRUD� GD� &pGXOD� GH� ,GHQWLGDGH� 5�*�� Q�� �����������663�63��
LQVFULWR�QR�&3)�0)�VRE�R�Q������������������ UHVLGHQWH�QD�5XD�$QGUHD�'HO�&DVWDJQR�������
9LOD� 6DQWD 0DULD�� 6mR� 3DXOR�63� H� VXD� UHVSHFWLYD� VXSOHQWH� $1$� &$52/,1$� )(5$&,1,�
*,0(1(6�� EUDVLOHLUD�� VROWHLUD�� DGYRJDGD�� SRUWDGD� GD� &pGXOD� GH� ,GHQWLGDGH� 5�*�� Q��
�������������663�63�� LQVFULWD� QR� &3)�0)� VRE� R� Q�� ���������������� UHVLGHQWH� QD� $YHQLGD�
(OLDV� $OYHV� GD� &RVWD�� ���� ± &HQWUR� ± 9DUJHP� *UDQGH� 3DXOLVWD�� 6mR� 3DXOR�63�� 0$57$�



5(*,1$�9,6&20(�52'5,*8(6��EUDVLOHLUD�� IRUPDGD HP�&LrQFLDV�&RQWiEHLV�� SRUWDGRUD�GD�
&pGXOD� GH� ,GHQWLGDGH� 5�*�� Q�� �������������663�63�� LQVFULWD� QR� &3)�0)� VRE� R� Q��
����������������UHVLGHQWH�QD�5XD�/XFLQGD�*RPHV�%DUUHWR��������9LOD�1RYD�0DQFKHVWHU��6mR�
3DXOR�63� H� VHX� UHVSHFWLYR� VXSOHQWH� $1721,2� 9$=� 6(55$/+$�� EUDVLOHLUR� GLYRUFLDGR��
IRUPDGR�HP�&LrQFLDV�&RQWiEHLV��EUDVLOHLUR��GLYRUFLDGR��SRUWDGRU�GD�FpGXOD�GH�LGHQWLGDGH�5�*��
Q�� �������������663�63�� LQVFULWR� QR� � &3)�0)� VRE� R� Q�� ���������������� UHVLGHQWH� QD� 5XD�
&URDWD�� ����� DSWR����� 9LOD� ,SRMXFD�� 6mR� 3DXOR�63� 6,1e6,2� 3,5(6� )(55(,5$�� EUDVLOHLUR��
FDVDGR��(FRQRPLVWD��SRUWDGRU�GD�&pGXOD�GH�,GHQWLGDGH�5�*��Q��������������663�63��LQVFULWR�
QR� &3)�0)� VRE� R� Q�� ���������������� UHVLGHQWH� QD� 5XD� 2VFDU� )UHLUH�� ����� DSWR����� 6mR�
3DXOR�63 ± &(3�� ����������� H� VHX� UHVSHFWLYR� VXSOHQWH� )(51$1'2� -$1277,�025(,5$��
EUDVLOHLUR��FDVDGR��JUDGXDGR�HP�$GPLQLVWUDomR�3~EOLFD��SRUWDGRU�GH�FpGXOD�GH�LGHQWLGDGH�5*�
Q������������;�663�63��LQVFULWR�QR�&3)�0)�VRE�R�Q����������������� UHVLGHQWH�QD�58$�'5�58,�
%$7,67$� 3(5(,5$�� ���� 6mR� 3DXOR�63�� 5(<1$/'2� $%(1�$7+$5� '(� 6286$�� EUDVLOHLUR��
FDVDGR�� IXQFLRQiULR� S~EOLFR� IHGHUDO�� SRUWDGRU� GD� FpGXOD� GH� LGHQWLGDGH� 5*�� Q�� ��������
663�')��LQVFULWR�QR�&3)�VRE�R�Q������������������UHVLGHQWH�QD�641������%ORFR�$��DSWR������
� $VD�1RUWH��%UDVtOLD�')��&(3�������������H�VHX�UHVSHFWLYR�VXSOHQWH�+(5%(57�0$5&86(�
0(*(5('2�/($/��EUDVLOHLUR��GLYRUFLDGR�� IXQFLRQiULR�S~EOLFR� IHGHUDO��SRUWDGRU�GD�FpGXOD�GH�
LGHQWLGDGH�5*�Q����������663�')�� LQVFULWR�QR�&3)�VRE�R�Q������������������ UHVLGHQWH�QD�
$YHQLGD� )ODPER\DQW�� ���� DSWR�� ������ %UDVtOLD�')�� QD� TXDOLGDGH� GH� UHSUHVHQWDQWHV� GD�
6HFUHWDULD� GH� 3RUWRV� GD� 3UHVLGrQFLD� GD� 5HS~EOLFD�� H� $1721,2� &$5/26� '26� 6$1726��
EUDVLOHLUR�� FDVDGR��HFRQRPLVWD��SRUWDGRU�GD�FpGXOD�GH� LGHQWLGDGH�5*�Q������������663�63��
LQVFULWR� QR� &3)�0)� VRE� R� Q�� ���������������� UHVLGHQWH� H� GRPLFLOLDGR� QD� $ODPHGD� GDV�
*DURXSDV�� ��� ± %DLUUR� GR� $UUDVWmR� ± 6mR� 6HEDVWLmR�63� H� VHX� UHVSHFWLYR� VXSOHQWH� 6$0,5�
72/('2�'$�6,/9$��EUDVLOHLUR��FDVDGR��DGYRJDGR��SRUWDGRU�GD�&pGXOD�GH�,GHQWLGDGH�5�*��Q��
�����������663�63��LQVFULWR�QR�&3)�0)�VRE�R�Q������������������UHVLGHQWH�QD�5XD�(GXDUGR�
&iVVLR�� ����� FDVD� ���� %DLUUR� 3RUWR� *UDQGH�� 6mR� 6HEDVWLmR�63�� FRPR� UHSUHVHQWDQWHV� GD�
3UHIHLWXUD� 0XQLFLSDO� GH� 6mR� 6HEDVWLmR�� 1R� LWHP� ³F´� ILQDOL]DQGR�� R� 6HQKRU� 3URFXUDGRU� GR�
(VWDGR� UHLWHURX� j� DGPLQLVWUDomR� GD� HPSUHVD� D� REVHUYkQFLD� GD� OHJLVODomR� HP� YLJRU� H� QDGD�
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