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$�PDQHLUD�GH�LQVWDODU�R�UHFXSHUDGRU�WHUi�XPD�LQIOXrQFLD�GHFLVLYD�QD�VHJXUDQoD�H�ERP�IXQFLRQDPHQWR�GR�PHVPR�3DUD�DVVHJXUDU�XPD�FRUUHFWD�LQVWDODomR��p�DFRQVHOKiYHO�TXH�D�UHDOL]H�XP�SURILVVLRQDO�2�UHFXSHUDGRU�&������FHGH�R�VHX�FDORU�SRU�UDGLDomR��DTXHFHQGR�GLUHFWDPHQWH�SDUHGHV��WHFWRV��HWF���PDV�Ii�OR�SULQFLSDOPHQWH�SRU�FRQYHFomR�IRUoDGD�GH�DU��XVDQGR�RV�YHQWLODGRUHV�TXH�LQFRUSRUD��GLULJLQGR�R�FDORU�jV�SDUWHV�PDLV�DIDVWDGDV�GD�KDELWDomR�
$�� 0RQWDJHP�
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� 7HPSHUDWXUD�H[WHULRU��4XDQWR�PDLV�IULR�HVWLYHU�PHOKRU�p�D�WLUDJHP�
� 3UHVVmR� EDURPpWULFD�� (P� GLDV� FKXYRVRV�� K~PLGRV� RX� WHPSHVWXRVRV�� D� WLUDJHP� p� JHUDOPHQWH�IUDFD�
� 9LYDFLGDGH�GR�IRJR��4XDQWR�PDLV�TXHQWH�HVWLYHU�R�IRJR���PDLV�IRUWH�p�D�WLUDJHP�
� )LVVXUDV�QD�FKDPLQp��(QWUDGDV�GH�DU�SHOD�XQLmR�GRV�WXERV���RXWURV�DSDUHOKRV�OLJDGRV�QD�PHVPD�FKDPLQp���HWF����SURGX]HP�WLUDJHQV�LQDGHTXDGDV�
��� )RUPDomR�GR�FUHRVRWR�H�D�VXD�OLPSH]D�
4XDQGR�D�PDGHLUD� VH�TXHLPD� OHQWDPHQWH�� � SURGX]HP�VH�DOFDWU}HV�H�RXWURV�YDSRUHV�RUJkQLFRV�QD�FRQGXWD�GRV�IXPRV��TXH�DR�FRPELQDUHP�VH�FRP�D�KXPLGDGH�DPELHQWH�IRUPDP�R�FUHRVRWR��2V�YDSRUHV�GH� FUHRVRWR� SRGHP�VH� FRQGHQVDU� VH� DV� SDUHGHV�GD� FKDPLQp�HVWmR� IULDV�� �6H�R� FUHRVRWR� VH� LQIODPD��SRGHP�VH� SURGX]LU� IRJRV� H[WUHPDPHQWH� DOWRV�� 4XDOTXHU� DFXPXODomR� GR� PHVPR� GHYH� VHU�LPHGLDWDPHQWH� HOLPLQDGD�� � -i� TXH� D� DFXPXODomR� GR� FUHRVRWR� GHSHQGH� GH� WDQWDV� YDULiYHLV�� � p�PXLWR�GLItFLO�SUHYHU�R�PRPHQWR�HP�TXH�VH�GHYH�OLPSDU�D�FKDPLQp��$�LQVSHFomR�YLVXDO�p�D�PDQHLUD�PDLV�VHJXUD�GH�VH�FHUWLILFDU�VH�D�FKDPLQp�GR�VHX�DSDUHOKR�HVWi�OLPSD�GH�FUHRVRWR��3RU�HVWH�PRWLYR�UHFRPHQGD�PRV�TXH�VH�UHDOL]HP��LQVWDODo}HV�QDV��TXDLV�VHMD��IiFLO�R�DFHVVR�j�FKDPLQp�
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)LJ����



�

N��$�XQLmR�GRV�WXERV�TXH�IRUPDP�D�FKDPLQp��QR�FDVR�GRV�WXERV�PHWiOLFRV�VLPSOHV��GHYH�VHU�VHODGD�FRP� PDVVD� UHIUDFWiULD�� &DGD� WXER� GHYH� HQFDL[DU� FRP� R� VHJXLQWH�� GH� IRUPD� D� TXH� VH� HYLWH� TXH� R�FUHRVRWR�TXH�VH�IRUPH��VDLD�SDUD�R�H[WHULRU�
O��$V�FKDPLQpV�H[WHULRUHV�PHWiOLFDV�GHYHUmR�FRQVWUXLU�VH�FRP�WXERV�GXSORV�FDORULIXJDGRV��HVSHFLDLV�SDUD�FRPEXVWtYHLV�VyOLGRV�
���0RQWDJHP�HP�FKDPLQp�H[LVWHQWH�
e� DFRQVHOKiYHO�� TXDQGR� VH� DSURYHLWD� D� FKDPLQp� H[LVWHQWH�� FRORFDU� XP� RX� GRLV� PHWURV� GH� WXER�PHWiOLFR�SHOR� LQWHULRU�GD�PHVPD��DVVHJXUDQGR�TXH�D�DEHUWXUD�TXH� ILFD�HQWUH�D�FKDPLQp�GH�REUD�H�RV�WXERV�HVWHMD�VHODGD��)LJ������
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(P�QHQKXP�FDVR�VH�GHYH�ID]HU�VXSRUWDU�R�SHVR�WRWDO�GD�FKDPLQp�SHOR�UHFXSHUDGRU�,VWR�SRGH�RFDVLRQDU�D�VXD�URWXUD�

��� ,167$/$d2�(/e&75,&$
e�FRQYHQLHQWH�TXH��DR�LQVWDODU�R�&���R�FDER�GH�OLJDomR�VHMD�SURWHJLGR�FRP�WXER�HOpFWULFR�RX�VLPLODU��GD�REUD�GH�UHYHVWLPHQWR��GH�IRUPD�D�TXH��HP�FDVR�GH�QHFHVVLGDGH��SRVVD�VHU�UHWLUDGR�
$�� &DEODJHP�H�FRPSRQHQWHV�HOpFWULFRV�

%�± 0LFUR�LQWHUUXSWRU
2�PLFUR�LQWHUUXSWRU�HVWi�DEHUWR��VHP�HVWDU�LPSULPLGR��TXDQGR�D�SRUWD�HVWi�DEHUWD�2�PLFUR�LQWHUUXSWRU�HVWi�IHFKDGR��LPSULPLGR��TXDQGR�D�SRUWD�GR�UHFXSHUDGRU�HVWi�IHFKDGD�2� DUUDQTXH� GRV� YHQWLODGRUHV� SURGX]�VH� TXDQGR� R� DU� GH� DTXHFLPHQWR� DOFDQoD� RV� ��� �&�DSUR[LPDGDPHQWH��TXH�p�R�PRPHQWR�HP�TXH�R� WHUPRVWDWR� ID]�R�VHX� IHFKR��JLUDQGR�D�EDL[D� URWDomR��4XDQGR�R�DU�DOFDQoD�RV����&��RV�YHQWLODGRUHV�IXQFLRQDP�QD�Pi[LPD�URWDomR�
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e�DEVROXWDPHQWH�REULJDWyULR OLJDU�R�DSDUHOKR�j�UHGH�HOpFWULFD�DQWHV�GH�DFHQGHU�R�IRJR��SDUD�HYLWDU�D�SRVVtYHO�GHWHULRUDomR�TXH�VH�SRVVD�SURGX]LU�QRV�FRPSRQHQWHV�HOpFWULFRV��GHYLGR�D�XP�H[FHVVR�GH�WHPSHUDWXUD�(P�FDVR�GH� IDOWD�GH�FRUUHQWH��GXUDQWH�D�XWLOL]DomR�GR�DSDUHOKR�� IHFKDU� WRWDOPHQWH�D�HQWUDGD�GH�DU�SULPiULR�H�QmR�DGLFLRQDU�PDLV�FRPEXVWtYHO�DR�UHFXSHUDGRU�1mR�FDUUHJXH�HP�H[FHVVR�GH�FRPEXVWtYHO�R�DSDUHOKR��HP�HVSHFLDO�VH�XWLOL]D�PDGHLUDV�EUDQGDV��e�DFRQVHOKiYHO�� SDUD� XP� IXQFLRQDPHQWR� ySWLPR� TXH� D� FDUJD� GH� FRPEXVWtYHO� QmR� XOWUDSDVVH�R� VLQDO� GH�Pi[LPR��0$;��TXH�ILJXUD�QRV�ODWHUDLV�LQWHULRUHV�GR�DSDUHOKR�'XUDQWH� R� IXQFLRQDPHQWR�GR� UHFXSHUDGRU�D�SRUWD�GHYH�HVWDU� IHFKDGD�SDUD�TXH�R�PLFUR�LQWHUUXSWRU�GRV�YHQWLODGRUHV�HVWHMD�DFWLYDGR�H�HVWHV�UHIULJHUHP�DV�SDUWHV�HOpFWULFDV�GR�PHVPR�+�� 32578*$/� GHFOLQD� WRGD� D� UHVSRQVDELOLGDGH� GHULYDGD� GH� XPD� XWLOL]DomR� LQFRUUHFWD� GR�DSDUHOKR�
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