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��± *(1(5$/,'$'(6

(VWDV�HVSHFLILFDo}HV�WpFQLFDV�UHJXODPHQWDP�R�XVR�H�D�TXDOLGDGH�GRV�PDWHULDLV�H�VHUYLoRV�D�
VHUHP� XWLOL]DGRV� GXUDQWH� D� FRQVWUXomR� GR� VLVWHPD� GH� SDYLPHQWDomR� FRQYHQFLRQDO� HP�
SDUDOHOHStSHGR�FRP�GUHQDJHP�VXSHUILFLDO�

'RUDYDQWH��ILFD�HQWHQGLGR�TXH�D�(035(,7(,5$�p�D�HPSUHVD�FRQWUDWDGD�SDUD�D�H[HFXomR�GD�
REUD��RX�VHXV�SUHSRVWRV��35235,(7È5,2�p�D�SUHIHLWXUD�PXQLFLSDO�RX�XP�GH�VHXV�yUJmRV�TXH�
FRQWUDWRX�RV�VHUYLoRV��),6&$/,=$d­2�p�R�HQJHQKHLUR�RX�TXDOTXHU�RXWUD�SHVVRD�GHVLJQDGD�
SHOR�35235,(7È5,2�SDUD�ILVFDOL]DU�D�H[HFXomR�GRV�VHUYLoRV�

$� ),6&$/,=$d­2� WHUi� SRGHUHV� SDUD� HPEDUJDU� PDWHULDLV�� VXVSHQGHU� SURFHGLPHQWRV� RX�
VHUYLoRV� TXH� QmR� HVWHMDP� GH� DFRUGR� FRP� HVVDV� HVSHFLILFDo}HV� H� LQGLFDU� H�RX� HVSHFLILFDU�
PDWHULDLV�TXH�IRUDP�H[SOLFLWDGRV�QHVWH�GRFXPHQWR�

2�(035(,7(,52�GDUi�SUHIHUrQFLD�j�FRQWUDWDomR�GD�PmR�GH�REUD�ORFDO�QDTXHOHV�VHUYLoRV�TXH�
QmR�H[LMDP�DOWD�HVSHFLDOL]DomR�

2�SHVVRDO�GHYHUi� VHU�H[SHULHQWH�H�HVPHUDGR�� WDQWR�HP�VHJXLU� DV�HVSHFLILFDo}HV�� FRPR�QR�
DFDEDPHQWR� GRV� VHUYLoRV�� ¬� ),6&$/,=$d­2� UHVHUYD�VH� R� GLUHLWR� GH� RUGHQDU� D� H[FOXVmR��
PHGLDQWH�QRWLILFDomR�HVFULWD�j�(035(,7(,5$��GH�TXDOTXHU�HPSUHJDGR�TXH�HOD�MXOJXH�LQDSWR�
jV� IXQo}HV� TXH� GHVHPSHQKD�� DVVLP� FRPR� GH� UHMHLWDU� RV� VHUYLoRV� LQFRPSDWtYHLV� FRP� DV�
HVSHFLILFDo}HV�

e�YHGDGR�j�),6&$/,=$d­2�GDU RUGHQV�GLUHWDV�DR�HQFDUUHJDGR�H�DRV�RSHUiULRV��(VWDV�GHYHUmR�
VHU WUDQVPLWLGDV� GLUHWDPHQWH� DR� (035(,7(,52�RX� VHXV� SUHSRVWRV� 'HYH� KDYHU� VHPSUH� QR�
ORFDO�GD�REUD��TXDQGR�GD�DXVrQFLD�GR� UHVSRQViYHO�SRU�VHX�DQGDPHQWR��XP�VXEVWLWXWR�FRP�
SRGHUHV� VXILFLHQWHV� SDUD� UHSUHVHQWi�OR� QD� DGPLQLVWUDomR� GD�PHVPD� H� QDV� UHODo}HV� FRP� D�
),6&$/,=$d­2�� $� LQGLFDomR� GHVVH� SUHSRVWR� GHYH� VHU� IHLWD� j� ),6&$/,=$d­2 H� SRU� HOD�
DSURYDGD�

$�SODFD�LQGLFDWLYD�GD�REUD�GHYHUi�VHU�FRQIHFFLRQDGD H LQVWDODGD��SDGURQL]DGD�GH�DFRUGR�FRP�
R�PRGHOR� IRUQHFLGR� SHOR� DJHQWH� ILQDQFLDGRU�� IL[DGD� H�PDQWLGD� QD� iUHD� GH� LQWHUYHQomR HP�
XPD� GDV� UXDV� FRQWHPSODGDV� QR� FRQYrQLR� HP� ORFDO� GHVWDFDGR� H� YLVtYHO�� QR� SUD]R� GH� DWp�
TXLQ]H�GLDV�FRQWDGRV�D�SDUWLU�GD�HPLVVmR�GD�2UGHP�GH�6HUYLoR�

2V�VHUYLoRV�D�FDUJR�GH�GLIHUHQWHV�ILUPDV�FRQWUDWDQWHV�VHUmR�DUWLFXODGRV�HQWUH�VL��GH�PRGR�D�
SURSRUFLRQDU�XP�GHVHQYROYLPHQWR�KDUPRQLRVR�GD�REUD�HP�VHX� FRQMXQWR��¬� ),6&$/,=$d­2�
VHUi� FRQIHULGR� R� GLUHLWR� GH� DIDVWDU� HP� TXDOTXHU� FLUFXQVWkQFLD� D� VXE�HPSUHLWHLUD� FXMR�
FRPSRUWDPHQWR�QmR�VHMD�MXOJDGR�VDWLVIDWyULR�SHOD�),6&$/,=$d­2�
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2�(035(,7(,52�PDQWHUi�QD�REUD�XPD�FySLD�GD�SUHVHQWH�HVSHFLILFDomR��SDUD�RULHQWDomR�GRV�
VHUYLoRV� 1HQKXPD�PRGLILFDomR�SRGHUi�VHU�IHLWD�QR�SURMHWR�VHP�R�FRQVHQWLPHQWR�GR�DXWRU�GR�
SURMHWR�RX�GR�35235,(7È5,2��PHVPR�TXH�DV�DOWHUDo}HV�QmR�LQIOXDP�QR�YDORU�GD�REUD�

��± &21',d®(6�/2&$,6

$ LQIUD�HVWUXWXUD�GRV�ORJUDGRXURV�SURSRUFLRQDP�FRQGLo}HV�SDUD�VH�H[HFXWDU�D�SDYLPHQWDomR��
D�TXDO�VHUi�HP�SDUDOHOHStSHGRV�SHOR�PpWRGR�FRQYHQFLRQDO�H�D�GUHQDJHP�GDV�iJXDV�SOXYLDLV�
VH� IDUi� VXSHUILFLDOPHQWH� DWUDYpV� GDV� FDOKDV� QDV� ODWHUDLV� GR�PHLR� ILR� FRQIRUPH� SURMHWR� $V�
UXDV� D� VHUHP� GUHQDGDV� H� SDYLPHQWDGDV� HQFRQWUDP�VH� UHODFLRQDGDV� QD� SODQLOKD� GH�
TXDQWLWDWLYRV� H� SUHoRV� EiVLFRV� H� QR� FURQRJUDPD� ItVLFR�ILQDQFHLUR� DQH[RV� D� HVWH� PHPRULDO�
GHVFULWLYR�

2�REMHWLYR�GD�H[HFXomR�GDV�REUDV�GH�SDYLPHQWDomR�p�D�HOLPLQDomR�GD SUHVHQoD�FRQVWDQWH�GH�
DF~PXOR�GH�iJXDV�QDV�GHSUHVV}HV�GR� VROR�QDWXUDO�� R�TXH�YHP�DFDUUHWDQGR�D�SUHVHQoD�GH�
PRVTXLWRV H� R� FRQVHTXHQWH ULVFR� GH� WUDQVPLVVmR� GH� GRHQoDV�� FRPR� WDPEpP� REMHWLYD� D�
PHOKRU� FRQGLomR� GR� WUiIHJR� GH� YHtFXORV� H� SHGHVWUHV�� SURPRYHQGR� DVVLP� XPD� PHOKRU�
FRQGLomR�GH�KDELWDomR�SDUD�DV�IDPtOLDV�DOL�UHVLGHQWHV�

��± 6(59,d26�35(/,0,1$5(6

�����3/$&$�'(�2%5$

$� SODFD� GH� REUD� VHUi� LQVWDODGD� HP� XPD� GDV� UXDV� FRQWHPSODGDV� QR� FRQYrQLR� HP� PRGHOR�
SDGUmR� IRUQHFLGR� SHOR� FRQWUDWDQWH� H� FRP� GLPHQV}HV� HVSHFLILFDGDV� QR� RUoDPHQWR� ������ [�
������P���

�����5(*8/$5,=$d­2�(�&203$&7$d­2�'(�68%/(,72

$SyV� D� ORFDomR� H� GHILQLomR� GD� iUHD� D� VHU� SDYLPHQWDGD� VHUi� H[HFXWDGD� D� UHJXODUL]DomR� GR�
VXEOHLWR�HP�FDPDGDV�GH�DWp����FP�GH�HVSHVVXUD�

��± 3$9,0(17$d­2�

�����$66(17$0(172�'(�0(,2�),2�(0�&21&5(72�35e�02/'$'2

� (VWH�SURFHGLPHQWR�UHIHUH�VH�DR�HPSUHJR�GH�PHLR�ILR�SUp�PROGDGR�GH�FRQFUHWR�QRV�
WUHFKRV�DSRQWDGRV�HP�SURMHWR��REHGHFHQGR�D�VHJXLQWH�VHTXHQFLD���

x (VFDYDomR�GD�SRUomR�DQH[D�DR�ERUGR�GR�SDYLPHQWR��REHGHFHQGR�DRV�DOLQKDPHQWRV�
FRWDV�H�GLPHQV}HV�LQGLFDGR�QR�SURMHWR�

x ([HFXomR�GH�EDVH�GH�EULWD�SDUD�UHJXODUL]DomR�GR�WHUUHQR�H�DSRLR�GRV�PHLRV�ILRV�
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x ,QVWDODomR�H�DVVHQWDPHQWR�GRV�PHLRV�ILRV�SUp�PROGDGRV��GH�IRUPD�FRPSDWtYHO�FRP�R�
SURMHWR�WLSR�FRQVLGHUDGR�

x 5HMXQWDPHQWR�FRP�DUJDPDVVD�FLPHQWR�DUHLD��WUDoR �����HP�PDVVD�

x 2V�PHLRV�ILRV�RX�JXLDV�GHYHUmR�VHU�SUp�PROGDGRV�HP�I{UPDV�PHWiOLFDV�RX�GH�PDGHLUD�
UHYHVWLGD�TXH�FRQGX]D�D�LJXDO�DFDEDPHQWR��VHQGR�VXEPHWLGRV�D�DGHQVDPHQWR�SRU�
YLEUDomR��$V�SHoDV�GHYHUmR�WHU�QR�Pi[LPR����P��GHYHQGR�HVWD�GLPHQVmR�VHU�
UHGX]LGD�SDUD�VHJPHQWRV�HP�FXUYD�

0HLR�ILR�± $V�JXLDV� GH� FRQWRUQR� VHUmR� HP� FRQFUHWR� SUp�IDEULFDGR� 'HYHQGR REHGHFHU� jV�
HVSHFLILFDo}HV�JHUDLV�GR�PDWHULDO�XVDGR�SDUD�FRQIHFomR�GRV�SDUDOHOHStSHGRV�

'LPHQV}HV�
� %DVH�LQIHULRU����FP�
� %DVH�VXSHULRU����FP�
� &RPSULPHQWR�����FP�
� $OWXUD����FP�

����� 3$9,0(172�(0�3$5$/(/(3,3('2�62%5(�&2/&+$2�'(�$5(,$�5(-817$'2�
&20�$5*$0$66$�'(�&,0(172�(�$5(,$�12�75$d2������3('5$6�3(48(1$6����$�
���3(&$6�325�0��

2�VHUYLoR� GH�SDYLPHQWDomR� VHUi� H[HFXWDGR�XWLOL]DQGR� R�PpWRGR� FRQYHQFLRQDO�� FRP�SHGUDV
JUDQtWLFDV UHWDQJXODUHV�� WHUi� H[HFXomR� SULPRURVD�� VHQGR� XWLOL]DGR� SHVVRDO� TXDOLILFDGR� H�
HTXLSDPHQWRV� DGHTXDGRV�� � 2� DEDXODPHQWR� QD� SDYLPHQWDomR� VHUi� REVHUYDGR� SDUD� TXH� VH�
RIHUHoD�D�JDUDQWLD�GH�ERD�TXDOLGDGH�GRV�VHUYLoRV�H[HFXWDGRV���

2�VHUYLoR�REHGHFHUi�DR�VHJXLQWH�

� 'HYHUmR� HVWDU� FRQFOXtGDV� WRGDV� DV� REUDV� GH� WHUUDSOHQDJHP�� GUHQDJHP� H� RX�
VDQHDPHQWR� TXDQGR� IRU� R� FDVR�� DOpP� GH� TXDOTXHU� RXWUR� VHUYLoR� TXH� SRVVD� LQWHUIHULU� QD�
SDYLPHQWDomR�

� $�UHJXODUL]DomR�GR�VXE�OHLWR�FRPSUHHQGH D�WRGR�PRYLPHQWR�GH�WHUUD�HP�FRUWH�H�DWHUUR�
FRP� DOWXUD� PpGLD� GH� ��� FP� DWp� GHL[DU� R� JUHLGH� VHP� VDOLrQFLDV� H� UHHQWUkQFLDV�� � $SyV� D�
FRQFOXVmR�GH�WDLV�VHUYLoRV�QmR�VHUi�SHUPLWLGR�R�WUkQVLWR�GH�YHtFXORV�

(VFROKD� GDV� SHoDV� ± 1mR� VHUi� SHUPLWLGR� R� UHFHELPHQWR� GH SDUDOHOHStSHGRV FRP� FRUWHV�
GHIHLWXRVRV�RX�FRP�YDULDomR�GH�GLPHQV}HV�DFLPD�GH����� $�DPRVWUD�GH�FDGD�WLSR�GH�SHGUD�
VHUi�SUHYLDPHQWH�VXEPHWLGD�j�DSURYDomR�GD�),6&$/,=$d­2�
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&ROFKmR�GH�DUHLD�± $SyV�D�YHULILFDomR�GR�DWHQGLPHQWR�jV�HVSHFLILFDo}HV��D�DUHLD�GHYHUi�VHU�
HVSDOKDGD�UHJXODUPHQWH�VREUH�R�VXE�OHLWR�SUHSDUDGR���$�VXD�HVSHVVXUD�GHYHUi�VHU�SUHYLVWD�
QR�SURMHWR�GH�GLPHQVLRQDPHQWR��GHYHQGR�VLWXDU�VH�HQWUH����H����FP�

$SDUHOKRV� GH� QtYHLV� ± 2� DSDUHOKR� GDV� SHGUDV� GHYHUi� DSUHVHQWDU� MXQWDV� SHUIHLWDPHQWH�
GHILQLGDV�H�DPDUUDGDV��REHGHFHQGR�DRV�QtYHLV�LQGLFDGRV�QR�SURMHWR�

$VVHQWDPHQWR� GH� SDUDOHOHStSHGRV�± /RJR� DSyV� D� FRQFOXVmR� GRV� VHUYLoRV� GD� EDVH� GH�
DUHLD�H�GHWHUPLQDGRV�RV�SRQWRV�GH�QtYHLV��FRWDV��QDV�OLQKDV�G�iJXD�H�HL[R�GD�UXD��GHYHUmR�
WHU� LQtFLR�RV�VHUYLoRV�GH�DVVHQWDPHQWR�GH�SDUDOHOHStSHGRV��QRUPDOPHQWH�DR�HL[R�GD�SLVWD�H�
REHGHFHQGR� DR� DEDXODPHQWR� RX� VXSHUHOHYDomR� HVWDEHOHFLGD� SHOR� SURMHWR�� � (P� VHJXLGD�
GLVWHQGH�VH�IRUWHPHQWH�XP�FRUGHO�SHODV�PDUFDV�GDV�SRQWHLUDV�H�GH�SRQWHLUD�D�SRQWHLUD�SHOR�
HL[R�H�XP�RXWUR�GH�FDGD�SRQWHLUD�jV�JXLDV��QRUPDOPHQWH�DR�HL[R�GD�SLVWD���(QWUH�R�HL[R�H�D�
JXLD� RXWURV� FRUGpLV� WUDQVYHUVDLV� FRP� HVSDOKDPHQWR� QmR� VXSHULRU� D� ����P �DWUDYpV� GH�
SRQWHLUDV�DX[LOLDUHV��

3DUD�R�DVVHQWDPHQWR��SURFHGHU�VH�i�GD�VHJXLQWH�IRUPD�

$VVHQWDPHQWR�HP�WUHFKRV�UHWRV��&RQFOXtGD�D�UHGH�GH�FRUGpLV��SULQFLSLD�VH�DR�DVVHQWDPHQWR�
GD�SULPHLUD�ILOHLUD��QRUPDO�DR�HL[R���2�HL[R�GD�SDYLPHQWDomR�VHUi�FRQVWLWXtGR�SRU�XPD�OLQKD�
GH� ��� SDUDOHOHStSHGRV� GH� FRU�PDLV� FODUD� UHVXOWDQWH� GD� H[WUDomR� HP� URFKD� FDOFiULD�� D� TXDO�
GHYHUi� VHU� GLVSRVWD� FRP� D� PDLRU� GLPHQVmR� GRV� SDUDOHOHStSHGRV� DFRPSDQKDQGR� R� HL[R�
ORQJLWXGLQDO�GR�SDYLPHQWR���

$V�OLQKDV�VHJXLQWHV�VHUmR�H[HFXWDGDV�DWUDYpV�GRV�SURFHVVRV�QRUPDOPHQWH�XWLOL]DGRV�SDUD�WDO�
VHUYLoR���2V����~OWLPRV�SDUDOHOHStSHGRV�DQWHV�GH�HQFRVWDU�QR�PHLR�ILR��VHUmR�DVVHQWDGRV�FRP�
PDLRU�GLPHQVmR��FRPSULPHQWR��SDUDOHOD�DR�HL[R�ORQJLWXGLQDO�GR�SDYLPHQWR��IRUPDQGR�D�OLQKD�
G�iJXD�SDUD�R�HVFRDPHQWR�GDV�iJXDV�SOXYLDLV��

2�HVSDoDPHQWR�HQWUH�RV�SDUDOHOHStSHGRV��HP�TXDOTXHU�VLWXDomR��QmR�GHYHUi�VHU�VXSHULRU�D�
���FP�

5HMXQWDPHQWR�

2� UHMXQWDPHQWR� GRV� SDUDOHOHStSHGRV� VHUi� HIHWXDGR� ORJR� TXH� VHMD� WHUPLQDGR� R� VHX�
DVVHQWDPHQWR���2�LQWHUYDOR�HQWUH�XPD�H�RXWUD�RSHUDomR�ILFD�D�FULWpULR�GD�),6&$/,=$d­2�TXH��
HQWUHWDQWR�� GHYHUi� DFRPSDQKDU� GH� SHUWR� R� DVVHQWDPHQWR�� SULQFLSDOPHQWH�� HP� UHJL}HV�
FKXYRVDV� RX� VXMHLWDV� D� RXWUDV� FDXVDV� TXH� SRVVDP� GDQLILFDU� R� FDOoDPHQWR� Mi� DVVHQWDGR��
SRUpP��DLQGD�QmR�IL[DGR�H�SURWHJLGR�SHOR�UHMXQWDPHQWR�

1D� H[HFXomR� GR� UHMXQWDPHQWR�� HVSDOKD�VH� LQLFLDOPHQWH� XPD� FDPDGD� GH� DUJDPDVVD� FRP�
FLPHQWR�H�DUHLD�JURVVD�QR�WUDoR�����VREUH�R�SDYLPHQWR�SRU�PHLR�GH�YDVVRXUDV�DGHTXDGDV��
IRUoD�VH�D�SHQHWUDomR�GHVVH�PDWHULDO�DWp�SUHHQFKHU�DV�MXQWDV�GRV�SDUDOHOHStSHGRV�
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&RPSDFWDomR�

/RJR�DSyV�D�FRQFOXVmR�GR�VHUYLoR�GH�UHMXQWDPHQWR�GRV�SDUDOHOHStSHGRV��R�FDOoDPHQWR�VHUi�
GHYLGDPHQWH� FRPSDFWDGR� FRP� FRPSDFWDGRU� YLEUDWyULR� �VDSR� PHFkQLFR�� DWp� ILFDU� EHP�
QLYHODGR���$SyV�D�RSHUDomR�GH�FRPSDFWDomR��DSOLFD�VH�XPD�FDPDGD�GH�DUJDPDVVD�QR�WUDoR�
�����HP�YROXPH��HVSDOKDQGR�FRP�YDVVRXUmR�DWp�R�SUHHQFKLPHQWR�GH�WRGDV�DV�MXQWDV�

± &RPSDFWDGRU�YLEUDWyULR��VDSR�PHFkQLFR��
± 0DFR�PDQXDO�GH�SHVR�VXSHULRU�D��� NJ FRP����D���FP�GH�GLkPHWUR�QD�EDVH�
± )HUUDPHQWDV�GLYHUVDV�H�DFHVVyULRV�FRQVWDQWHV�GH�PDUWHORV�GH�FDOFHWHLUR��SRQWHLUDV�GH�
DoR��SiV��SLFDUHWDV��FDUULQKRV�GH�PmR��UpJXDV��QtYHO�GH�SHGUHLUR��FRUGHO��YDVVRXUDV��HWF�

��± '5(1$*(0

����� (6&$9$&$2�0(&$1,&$�'(�9$/$�(0�0$7(5,$/�'(��$��&$7(*25,$�$7(���0�
'(�352)81','$'(�&20�87,/,=$&$2�'(�(6&$9$'(,5$�+,'5$8/,&$

6HUi�H[HFXWDGR�HVFDYDomR�PHFkQLFD�QRV�WUHFKRV�LQGLFDGRV�QR�SURMHWR�H�RQGH�IRU�QHFHVViULR�
D�H[HFXomR�GH�EXHLUR�WULSOR�SDUD�GUHQDJHP�GH�iJXDV�SOXYLDLV�

�����5($7(552�0(&$1,=$'2�'(�9$/$�&20�5(752(6&$9$'(,5$��&$3$&,'$'(�
'$�&$d$0%$�'$�5(752�������0ñ���327Ç1&,$�����+3���/$5*85$�'(�����$�����0��
352)81','$'(� '(� ���� $� ���� 0�� &20� 62/2� �6(0� 68%67,78,d­2�� '(� ���
&$7(*25,$�(0�/2&$,6�&20�%$,;2�1Ë9(/�'(�,17(5)(5Ç1&,$��$)B�������

1DV� iUHDV� RQGH� IRU� H[HFXWDGR� RV� VHUYLoRV� GH� HVFDYDomR�PHFkQLFD� SDUD� DVVHQWDPHQWR� GH�
WXERV� H� FRQVWUXomR�GRV� EXHLURV� VHUi� H[HFXWDGR� R� VHUYLoR� GH� UHDWHUUR�PHFDQL]DGR� GH� YDOD�
FRP�DX[LOLR�GH�UHWURHVFDYDGHLUD�H�FDoDPEDV��XWLOL]DQGR�VROR�GH����FDWHJRULD�

�����&$,;$�&2/(725$������;����;����0��&20�)81'2�(�7$03$�'(�&21&5(72�(�
3$5('(6�(0�$/9(1$5,$

,PSODQWDomR�GH�FDL[D�FROHWRUD�D�PRQWDQWH�QDV�GLPHQV}HV������[������[������P��FRP�IXQGR�H�
WDPSD� GH� FRQFUHWR� H� SDUHGHV� HP� DOYHQDULD� SDUD� GUHQDJHP� GH� iJXDV� SOXYLDLV� QDV� iUHDV
LQGLFDGDV�QRV�SURMHWRV�

���� %2&$�3$5$�%8(,52�75,3/2�78%8/$5��',$0(752� ����0��(0�&21&5(72�
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2V FRPSRQHQWHV GDV GHIHQVDV QmR SRGHP DSUHVHQWDU DUHVWDV RX FDQWRV YLYRV YROWDGRV
FRQWUD R IOX[R GH WUiIHJR� 2V HOHPHQWRV GH IL[DomR GHYHP HVWDU DWUiV GDV OkPLQDV H VH�
DLQGD DVVLP� KRXYHU SRVVLELOLGDGH GH DWLQJLU SHVVRDV H YHtFXORV� GHYHP WHU VXDV IRUPDV
EDL[DV H DUUHGRQGDGDV�

2V SRVWHV GDV GHIHQVDV� GHYHP VHU HQWHUUDGRV� ��� PP � �� PP� HP DWHUUR
FRPSDFWDGR� 1R FDVR GH IL[DomR HP WDOXGHV� RX WHUUHQRV PXLWR RQGXODGRV� RV SRVWHV GHYHP
WHU FRPSULPHQWR FRPSDWtYHO FRP HVWD H[LJrQFLD�

$V GHIHQVDV PHWiOLFDV GHYHP WHU RV SRVWHV FUDYDGRV QR VROR� SRU SURFHVVR GH SHUFXVVmR�
DVVHJXUDQGR XP DGHTXDGR DWULWR ODWHUDO� (P H[WHQV}HV SHTXHQDV �PHQRUHV GH ��� P� H
LVRODGDV GH GHIHQVDV� SRGH VH DGPLWLUD LPSODQWDomR DWUDYpV GH DEHUWXUD GH EXUDFRV QR VROR�
FRP SRVWHULRU HQFKLPHQWR GH FRQFUHWR�
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UHFHEHUmR�SLQWXUD�FRP�WLQWD�j EDVH�GH�FDO�QD�FRU�EUDQFD�
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