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FRQWD�DOKHLD��EHP�FRPR��R�LQJUHVVR�GH�TXDOTXHU�RXWUD�QDWXUH]D�DXIHULGR�SHOD�SHVVRD�MXUtGLFD�

(QWUHWDQWR��DOJXPDV�GHVSHVDV�QmR�LQWHJUDP�D�VXD�EDVH�GH�FiOFXOR�FRPR�DV�YHQGDV�FDQFHODGDV��RV�GHVFRQWRV
LQFRQGLFLRQDLV�FRQFHGLGRV��R�YDORU�GR�,PSRVWR�VREUH�3URGXWRV�,QGXVWULDOL]DGRV��,3,��GHVWDFDGR�HP�1RWD
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GH�WUDQVSRUWH�LQWHUQDFLRQDO�GH�FDUJD��D�UHFHLWD�EUXWD�UHFRQKHFLGD�SHOD�FRQVWUXomR��UHFXSHUDomR��UHIRUPD�
DPSOLDomR�RX�PHOKRUDPHQWR�GD�LQIUDHVWUXWXUD��FXMD�FRQWUDSDUWLGD�VHMD�DWLYR�LQWDQJtYHO�UHSUHVHQWDWLYR�GH
GLUHLWR�GH�H[SORUDomR��QR�FDVR�GH�FRQWUDWRV�GH�FRQFHVVmR�GH�VHUYLoRV�S~EOLFRV��H�R�YDORU�GR�DSRUWH�GH�UHFXUVRV
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6HJXULGDGH�6RFLDO�±�&2),16�

'D�OHLWXUD�GR�GLVSRVLWLYR�OHJDO�YHULILFD�VH�TXH�DV�UHIHULGDV�FRQWULEXLo}HV�SRVVXHP�FRPR�EDVH�GH�FiOFXOR�R
³IDWXUDPHQWR´��DVVLP�FRQVLGHUDGR�D�³UHFHLWD�EUXWD�GD�SHVVRD�MXUtGLFD´��TXH��SRU�VXD�YH]�p�FRQFHLWXDGD�SHOR
OHJLVODGRU�RUGLQiULR�FRPR�³D�WRWDOLGDGH�GDV�UHFHLWDV�DXIHULGDV�SHOD�SHVVRD�MXUtGLFD´�

3RU�VXD�YH]��DV�SDUFHODV�TXH�GHYHP�VHU�H[FOXtGDV�GD�UHFHLWD�EUXWD�SDUD�ILQV�GH�GHWHUPLQDomR�GD�EDVH�GH
FiOFXOR�GDV�DOXGLGDV�FRQWULEXLo}HV�HVWmR�SUHYLVWDV�QR�����GR�DUWLJR�����GD�/HL����������

'DGD�D�REULJDWRULHGDGH�GH�VH�LQWHUSUHWDU�UHVWULWLYDPHQWH�DV�QRUPDV�LVHQWLYDV�H�H[FOXGHQWHV�GR�FUpGLWR
WULEXWiULR��DUW�������GR�&71���FRQFOXL�VH�TXH�DSHQDV�RV�YDORUHV�SUHYLVWRV�QR�URO�WD[DWLYR�DFLPD�WUDQVFULWR�QmR
LQWHJUDP�D�EDVH�GH�FiOFXOR�GDV�FRQWULEXLo}HV�VRFLDLV�HP�TXHVWmR�

$�FRQWUiULR� ��SRUWDQWR��R�,&06�GHYHULD�FRPSRU�D�EDVH�GH�FiOFXOR��H[FHWR�VH�FRQILJXUDGD�KLSyWHVH�GHVHQVX
VXEVWLWXLomR�WULEXWiULD��R�TXH�QmR�YLVOXPEUR��HP�MXt]R�GH�FRJQLomR�VXPiULD��QR�FDVR�VXE�MXGLFH�

(QWUHWDQWR��D�GHVSHLWR�GR�HQWHQGLPHQWR�VXSUD��R�3OHQiULR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�HP�MXOJDPHQWR�GR
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