
� ',È5,2�2),&,$/�1�������� 4XDUWD�IHLUD�����'(�'(=(0%52�'(�����

9���LQVHULU�H�PRQLWRUDU�R�FDGDVWUR�GH�XVXiULRV�QR�VLVWHPD�SDUD�UHFHELPHQWR�
GH�GHQ~QFLDV�RQOLQH�
9,���SURSRU�DR�'LUHWRU�GLUHWUL]HV�H�PHWDV�OLJDGDV�j�VXD�iUHD�GH�DWXDomR��
YLVDQGR�j�PHOKRULD�GR�VHUYLoR�
9,,���GHVHPSHQKDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�H�RX�DWULEXtGDV�GH�DFRUGR�
FRP�DV�IXQo}HV�GR�yUJmR��H
9,,,���DWULEXLU�DR�*HUHQWH�GH�0RQLWRUDPHQWR�GH�5HVROXWLYLGDGH�&ULPLQDO�H�DR�
*HUHQWH�GH�0RQLWRUDPHQWR�,QVWLWXFLRQDO�D�UHDOL]DomR�GH�RXWUDV�DWLYLGDGHV�
$UW�������2�&RRUGHQDGRU�GH�&DOO�&HQWHU�WHP�DV�VHJXLQWHV�DWULEXLo}HV�
,���FRRUGHQDU��¿�VFDOL]DU�H�RULHQWDU�DV�DWLYLGDGHV�GD�HTXLSH�GR�&DOO�&HQWHU�
,,���WUHLQDU�D�HTXLSH�GH�DWHQGHQWHV�GR�&DOO�&HQWHU�
,,,���¿�VFDOL]DU�D�TXDOLGDGH�GH�DWHQGLPHQWR�GR�VHUYLoR�
,9���SURSRU�PHOKRULDV�H�VXJHULU�VROXo}HV�SDUD�SUREOHPDV�WpFQLFRV��QR�LQWXL�
WR�GH�PHOKRUDU�D�TXDOLGDGH�GH�DWHQGLPHQWR�
9���LGHQWL¿�FDU�DV�SULRULGDGHV�PDWHULDLV�H�HTXLSDPHQWRV�QHFHVViULRV�SDUD�D�
H[HFXomR�GR�VHUYLoR�
9,���HODERUDU�H�HQFDPLQKDU�UHODWyULRV�PHQVDLV�VREUH�D�VXD�iUHD�GH�DWX�
DomR�DR�'LUHWRU��H
9,,���GHVHPSHQKDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�H�RX�DWULEXtGDV�GH�DFRUGR�
FRP�DV�IXQo}HV�GR�yUJmR�
$UW�������2�*HUHQWH�GH�2FRUUrQFLDV�&ULPLQDLV�WHP�DV�VHJXLQWHV�DWULEXLo}HV�
,���PRQLWRUDU�DV�GHQ~QFLDV�H�ID]HU�PDSHDPHQWR�SRU�QDWXUH]D��LGHQWL¿�FDQGR�
DXWRUHV��ORFDLV�H�D�IRUPD�FRPR�RFRUUHP�
,,���HQFDPLQKDU�UHODWyULRV�PHQVDLV�j�&RRUGHQDGRULD�GH�$QiOLVH�VREUH�LQIRU�
PDo}HV�UHOHYDQWHV�GH�FULPHV��LGHQWL¿�FDQGR�DXWRUHV��TXDGULOKDV��URWDV�H�HWF�
,,,� �� SURGX]LU� UHODWyULRV� GH� LQWHOLJrQFLD� �UHOLQW�� SDUD� VXEVLGLDU� RSHUDo}HV�
SROLFLDLV�HP�GHWHUPLQDGR�EDLUUR�PXQLFtSLR�
,9���DX[LOLDU�D�&RRUGHQDGRULD�GH�$QiOLVH�QR�HQFDPLQKDPHQWR�GH�GHQ~QFLDV�
9���VXEVLGLDU�D�&RRUGHQDGRULD�GH�$QiOLVH�FRP�LQIRUPDo}HV�HVSHFt¿�FDV�GDV�
DWLYLGDGHV�SHUWLQHQWHV�j�VXD�iUHD�GH�DWXDomR�
9,���SURSRU�jV�&RRUGHQDGRULDV�DSHUIHLoRDPHQWR�GDV�URWLQDV�OLJDGDV�j�VXD�
iUHD�GH�DWXDomR��YLVDQGR�j�PHOKRULD�GR�VHUYLoR��H
9,,���GHVHPSHQKDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�H�RX�DWULEXtGDV�GH�DFRUGR�
FRP�DV�IXQo}HV�GR�yUJmR�
$UW������2�*HUHQWH�GH�'HQ~QFLDV�)XQFLRQDLV�WHP�DV�VHJXLQWHV�DWULEXLo}HV�
,���PRQLWRUDU�R�DQGDPHQWR�GDV�DSXUDo}HV�GDV�GHQ~QFLDV�TXH�IRUDP�HQFD�
PLQKDGDV�DRV�yUJmRV�&RUUHJHGRUHV�TXH�FRPS}HP�R�6LVWHPD�GH�6HJXUDQoD�
3~EOLFD��HODERUDQGR�UHODWyULRV�PHQVDLV�jV�&RRUGHQDGRULDV�
,,���DX[LOLDU�D�&RRUGHQDGRULD�GH�$QiOLVH�QR�HQFDPLQKDPHQWR�GH�GHQ~QFLDV�
,,,���VXEVLGLDU�D�&RRUGHQDGRULD�GH�$QiOLVH�FRP�LQIRUPDo}HV�HVSHFt¿�FDV�GDV�
DWLYLGDGHV�SHUWLQHQWHV�j�VXD�iUHD�GH�DWXDomR�
,9���SURSRU�jV�&RRUGHQDGRULDV�DSHUIHLoRDPHQWR�GDV�URWLQDV�OLJDGDV�j�VXD�
iUHD�GH�DWXDomR��YLVDQGR�j�PHOKRULD�GR�VHUYLoR��H
9���GHVHPSHQKDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�H�RX�DWULEXtGDV�GH�DFRUGR�
FRP�DV�IXQo}HV�GR�yUJmR�
$UW������2�*HUHQWH�GH�0RQLWRUDPHQWR�GH�5HVROXWLYLGDGH�&ULPLQDO�WHP�DV�
VHJXLQWHV�DWULEXLo}HV�
,���LQVHULU�UHVSRVWD�H�PRQLWRUDU�D�UHVROXWLYLGDGH�GDV�GHQ~QFLDV�HQFDPLQKDGDV�
,,���DFRPSDQKDU�H�UHSDVVDU�j�&RRUGHQDGRULD�GH�5HVXOWDGRV�D�UHVROXWLYLGDGH�
GDV�GHQ~QFLDV�
,,,� �� UHGLUHFLRQDU�RV�GRVVLrV�¿�QDOL]DGRV�TXDQGR� IDOWDUHP�GDGRV�FRQFOXVL�
YRV�QD�UHVROXWLYLGDGH�RX�DV�UHVSRVWDV� LQVHULGDV�DSUHVHQWHP�LQIRUPDo}HV�
LQFRPSOHWDV�
,9���VXEVLGLDU�D�&RRUGHQDGRULD�GH�5HVXOWDGRV�FRP�LQIRUPDo}HV�HVSHFt¿�FDV�
GDV�DWLYLGDGHV�SHUWLQHQWHV�j�VXD�iUHD�GH�DWXDomR�
9���SURSRU�jV�&RRUGHQDGRULDV�DSHUIHLoRDPHQWR�GDV�URWLQDV�OLJDGDV�j�VXD�
iUHD�GH�DWXDomR��YLVDQGR�j�PHOKRULD�GR�VHUYLoR��H
9,���GHVHPSHQKDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�H�RX�DWULEXtGDV�GH�DFRUGR�
FRP�DV�IXQo}HV�GR�yUJmR�
$UW������2�*HUHQWH�GH�0RQLWRUDPHQWR�,QVWLWXFLRQDO�WHP�DV�VHJXLQWHV�DWULEXLo}HV�
,���JHUHQFLDU�EDQFR�GH�GDGRV�FRP�DV�LQIRUPDo}HV�UHFHELGDV�SHOR�VHUYLoR�GR�
'LVTXH�'HQ~QFLD�����H�UHSDVVDU�DV�FRQVLGHUDGDV�UHOHYDQWHV�jV�&RRUGHQD�
GRULDV�SDUD�SURYLGrQFLDV�GH�SUD[H�
,,� �� DFRPSDQKDU� H� RULHQWDU� RV� VHUYLGRUHV� FDGDVWUDGRV� QR� VLVWHPD� VREUH�
TXDLVTXHU�G~YLGDV�TXH�VXUMDP�UHODWLYDPHQWH�j�XWLOL]DomR�GR�VLVWHPD��EHP�
FRPR�DR�SUHHQFKLPHQWR�GH�UHVSRVWDV�
,,,� ��HODERUDU� UHODWyULRV�PHQVDLV�jV�&RRUGHQDGRULDV�VREUH�R�TXDQWLWDWLYR�
GH�GHQ~QFLDV�HQFDPLQKDGDV��DEHUWDV�H�¿�QDOL]DGDV��PDQWHQGR�DWXDOL]DGRV�
RV�UHJLVWURV�
,9���VXEVLGLDU�D�&RRUGHQDGRULD�GH�5HVXOWDGR�FRP�LQIRUPDo}HV�HVSHFt¿�FDV�
GDV�DWLYLGDGHV�SHUWLQHQWHV�j�VXD�iUHD�GH�DWXDomR�
9���SURSRU�jV�&RRUGHQDGRULDV�DSHUIHLoRDPHQWR�GDV�URWLQDV�OLJDGDV�j�VXD�
iUHD�GH�DWXDomR��YLVDQGR�j�PHOKRULD�GR�VHUYLoR��H
9,���GHVHPSHQKDU�RXWUDV�DWLYLGDGHV�FRUUHODWDV�H�RX�DWULEXtGDV�GH�DFRUGR�
FRP�DV�IXQo}HV�GR�yUJmR�
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$UW������$�SROtWLFD�GH�DFHVVR�jV�LQIRUPDo}HV�H�R�SURFHVVR�GH�DWHQGLPHQWR�
SRU�SDUWH�GRV�VHUYLGRUHV�GR�6LVWHPD�GH�6HJXUDQoD�3~EOLFD�H�RXWURV�yUJmRV�
H[WHUQRV�GHYHUmR�VHU�EDVHDGR�QD�/HL�Q����������GH����GH�QRYHPEUR�GH�
������TXH�UHJXOD�R�DFHVVR�jV�LQIRUPDo}HV�GH�TXDOTXHU�FLGDGmR�H�GH�VHU�
YLGRUHV�S~EOLFRV��REVHUYDQGR�D�SXEOLFLGDGH�FRPR�SUHFHLWR�JHUDO�H�R�VLJLOR�
FRPR�H[FHomR�
$UW������2�'LVTXH�'HQ~QFLD�GHYHUi�DSUHVHQWDU�DR�SOHQiULR�GR�&RQVHOKR�
(VWDGXDO� GH�6HJXUDQoD� 3~EOLFD� ��&216(3�� QR�SUD]R�GH���� �QRYHQWD��
GLDV��FRQWDGRV�GD�SXEOLFDomR�GR�GHFUHWR�GH�KRPRORJDomR�GD�5HVROXomR�
Q�� ����&216(3������� XP�SURWRFROR� VREUH� RV� QtYHLV� GH� VLJLOR� H� UHV�
WULo}HV�GH�LQIRUPDo}HV��HP�REVHUYkQFLD�GR�DUW�����H�VHJXLQWHV�GD�/HL�
Q����������GH�������SDUD�DSURYDomR�H�SRVWHULRU�DSOLFDomR�DRV�FDVRV�
FRQFUHWRV�
3DUiJUDIR� ~QLFR�� $� QHFHVVLGDGH� GH� VLJLOR� VHUi� H[SOLFDGD� DR� LQWHUHVVDGR��
REVHUYDQGR�VH�R�GLVSRVWR�QR������GR�DUW�����GD�/HL�Q����������GH������

$UW������$� LQIRUPDomR�HP�SRGHU�GRV�yUJmRV�H�HQWLGDGHV�S~EOLFDV�SRGHUi�
VHU�FODVVL¿�FDGD�HP�XOWUDVVHFUHWD��VHFUHWD�RX�UHVHUYDGD��REVHUYDGR�R�VHX�
WHRU�H�D�VXD��LPSUHVFLQGLELOLGDGH�j�VHJXUDQoD�GD�VRFLHGDGH�RX�GR�(VWDGR��
FRQIRUPH�GLVSRVLomR�GRV�LQFLVRV�GR�DUW������GD�/HL�Q����������GH������
3DUiJUDIR�~QLFR��e�GHYHU�GR�(VWDGR�FRQWURODU�R�DFHVVR�H�D�GLYXOJDomR�GH�
LQIRUPDo}HV�VLJLORVDV�SURGX]LGDV�SRU�VHXV�yUJmRV�H�HQWLGDGHV��DVVHJXUDQ�
GR�D�VXD�SURWHomR�
$UW������ )LFD�R�'LVTXH�'HQ~QFLD�����DXWRUL]DGR�D�SURSRU�XQL¿�FDo}HV�GH�
VHUYLoRV�GH�GHQ~QFLDV�DQ{QLPDV�ORFDLV��PXQLFLSDLV��HVWDGXDLV�RX�IHGHUDLV�
SRU�PHLR�GH�FRQYrQLRV�H�WHUPRV�GH�FRRSHUDomR��FRQIRUPH�D�DWULEXLomR�H�R�
LQWHUHVVH�GRV�HQWHV�GD�IHGHUDomR��D�¿�P�GH�IDFLOLWDU�D�PHOKRU�RSHUDFLRQDOL�
]DomR�GRV�VHUYLoRV�
3DUiJUDIR�~QLFR��2V�FRQYrQLRV�H�WHUPRV�GH�FRRSHUDomR�GHYHP�VHU�VXE�
PHWLGRV�j�DQiOLVH��D�SDUHFHU�H�j�DTXLHVFrQFLD�GR�6HFUHWiULR�GH�6HJX�
UDQoD�3~EOLFD��FRP�R�DSRLR�GD�3URFXUDGRULD�*HUDO�GR�(VWDGR�H�FLrQFLD�GR�
&RQVHOKR�(VWDGXDO�GH�6HJXUDQoD�3~EOLFD���&216(3�
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$UW������2�SUHVHQWH�5HJLPHQWR�,QWHUQR�SRGHUi�VHU�DOWHUDGR��SDUFLDO�RX�WR�
WDOPHQWH��SRU�SURSRVWD�H[SUHVVD�GD�PDLRULD�DEVROXWD�GRV�&RQVHOKHLURV�GR�
&216(3�RX�SHOR�'LUHWRU�GR�'LVTXH�'HQ~QFLD��HQFDPLQKDGD�SRU�HVFULWR�DR�
3UHVLGHQWH�GR�&216(3�
3DUiJUDIR�~QLFR��$�DOWHUDomR�SDUFLDO�RX�WRWDO�GR�5HJLPHQWR�,QWHUQR�GHYHUi�
VHU�HQFDPLQKDGD�SDUD�KRPRORJDomR�SHOR�*RYHUQDGRU�GR�(VWDGR�GR�3DUi�
$UW������$�6HFUHWDULD�GH�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO���6(*83��DVVH�
JXUDUi�D�HVWUXWXUD�$GPLQLVWUDWLYD�QHFHVViULD�DR�GHVHPSHQKR�GDV�DWULEXL�
o}HV�GR�'LVTXH�'HQ~QFLD�
$UW������$�6HFUHWDULD�GH�(VWDGR�GH�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO���6(*83��
GHVHQYROYHUi� H� LPSOHPHQWDUi� VLVWHPD� LQIRUPDWL]DGR�� WLSR� FHQWUDO� GH�
DWHQGLPHQWR��D�VHU�XWLOL]DGR�SHOR�'LVTXH�'HQ~QFLD��TXH�SHUPLWD�R�UH�
JLVWUR�GDV�LQIRUPDo}HV�VREUH�GHQ~QFLDV�UHFHELGDV��RV�HQFDPLQKDPHQ�
WRV�UHDOL]DGRV�H�R�PRQLWRUDPHQWR�GRV�SURFHGLPHQWRV�GHOH�UHVXOWDQWHV�
$UW�� ���� 2V� FDVRV� RPLVVRV� H� DV� G~YLGDV� VXVFLWDGDV� QD� SUHVHQWH� UHJXOD�
PHQWDomR�VHUmR�GLULPLGDV�SRU�GHFLVmR�GD�PDLRULD�VLPSOHV�GRV�&RQVHOKHLURV�
SUHVHQWHV��GXUDQWH�SOHQiULR�GR�&216(3�
$UW������(VWH�5HJLPHQWR�,QWHUQR��DSURYDGR�SHOR�SOHQiULR�GR�&RQVHOKR�(V�
WDGXDO�GH�6HJXUDQoD�3~EOLFD��HQWUDUi�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��
DSyV�D�KRPRORJDomR�SHOR�&KHIH�GR�3RGHU�([HFXWLYR�

'�(�&�5�(�7�2���1���������'(����'(�'(=(0%52�'(��������
&ULD�R�$VVHQWDPHQWR�6XVWHQWiYHO�GHQRPLQDGR�9,/$�(/,0�,��QR�0XQLFtSLR�
0RMX��(VWDGR�GR�3DUi��
2�*29(51$'25�'2�(67$'2�'2�3$5È��QR�XVR�GDV� DWULEXLo}HV�TXH� OKH�
FRQIHUH�R�DUW�������LQFLVRV�9�H�9,,��GD�&RQVWLWXLomR�(VWDGXDO��H
&RQVLGHUDQGR�TXH�R�DUW�������GD�&RQVWLWXLomR�GR�(VWDGR�GR�3DUi��GHWHUPLQD�
TXH�DV�WHUUDV�S~EOLFDV��QD�iUHD�UXUDO��VHMDP�GHVWLQDGDV�SDUD�DVVHQWDPHQWR�
DJUtFROD��SUHIHUHQFLDOPHQWH�GH� WUDEDOKDGRUHV� UXUDLV�TXH�XWLOL]DP�D� IRUoD�GH�
WUDEDOKR�GD�SUySULD�IDPtOLD��
&RQVLGHUDQGR� TXH� R� DUW�� ���� GD� /HL� (VWDGXDO� Q�� ������� GH� ��� GH� MXQKR�
GH�������HVWDEHOHFH�TXH�VHMDP�SULRULGDGHV�GD�DomR� IXQGLiULD�GR�(VWDGR�
R�DVVHQWDPHQWR�GR�SHTXHQR�SURGXWRU� UXUDO�H�D� UHJXODUL]DomR�GDV� WHUUDV�
FXOWLYDGDV�SHORV�TXH�QHODV�UHVLGHP�
&RQVLGHUDQGR�R�TXH�GLVFLSOLQD�R�'HFUHWR�(VWDGXDO�Q���������GH����GH�
PDLR�GH�������TXH�FULD�R�3Uy�$VVHQWDPHQWR�(VWDGXDO� �352$�3$��H�RV�
3URMHWRV�(VWDGXDLV�GH�$VVHQWDPHQWRV�
&RQVLGHUDQGR� D� UHRULHQWDomR� GD� SROtWLFD� IXQGLiULD� GR� (VWDGR� GR� 3DUi� QR�
FRPEDWH�j�JULODJHP�H�UHFXSHUDomR�GH�WHUUDV�S~EOLFDV�HVWDGXDLV��SULQFLSDO�
PHQWH�DTXHODV�QHFHVViULDV�j�UHIRUPD�DJUiULD�H�D�QHFHVVLGDGH�GH�LQGLFDU�
H�DIHWDU�WHUUDV�S~EOLFDV�HVWDGXDLV�GHVWLQDGDV�j�FULDomR�GH�SURMHWRV�GH�DV�
VHQWDPHQWR�
&RQVLGHUDQGR�TXH�R�,QVWLWXWR�GH�7HUUDV�GR�3DUi��,7(53$��p�R�HQWH�H[HFXWRU�GD�
SROtWLFD�IXQGLiULD�GR�(VWDGR�GR�3DUi�HP�WXGR�TXDQWR�VH�UHIHULU�jV�VXDV�WHUUDV�
GHYROXWDV��D�WHRU�GR�DUW�����GD�/HL�Q���������GH������H�DUW�����/HL�(VWDGXDO�
Q���������GH���GH�MXOKR�GH�������FDEHQGR�OKH��HQWUH�RXWUDV�DWULEXLo}HV��D�GH�
H[WUHPDU�R�SDWULP{QLR�S~EOLFR�GR�SDUWLFXODU�
&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�FRPSDWLELOL]DU�DV�Do}HV�GH�UHJXODUL]DomR�
IXQGLiULD�FRP�DV�GLUHWUL]HV�H�PHWDV�GR�3ODQR�1DFLRQDO�GH�5HIRUPD�$JUiULD�
H�D�QHFHVVLGDGH�GH�VHUHP�LQVWLWXtGDV�GLIHUHQWHV�PRGDOLGDGHV�GH�DVVHQWD�
PHQWRV��TXH�IDYRUHoDP�DV�YDULDGDV�IRUP�DV�GH�DFHVVR�H�XVR�GRV�UHFXUVRV�
QDWXUDLV�
&RQVLGHUDQGR�� DLQGD�� D� QHFHVVLGDGH�GH� SURPRYHU� R� GHVHQYROYLPHQWR� GH�
DWLYLGDGHV�DJURSHFXiULDV�TXH�SURSLFLHP�jV�SRSXODo}HV��GHODV�GHSHQGHQWHV��
XPD� EDVH� HFRQ{PLFD� DXWRVVXVWHQWiYHO� H� DVVHJXUHP� D�PDQXWHQomR� GDV�
FRQGLo}HV�QDWXUDLV��EHP�FRPR�D�QHFHVVLGDGH�GH�GHPRQVWUDU�DRV�IXWXURV�
EHQH¿�FLiULRV�GD�UHIRUPD�DJUiULD�D� LQWHQomR�GR�(VWDGR�HP�FULDU�DVVHQWD�
PHQWR�HVWDGXDO�
&RQVLGHUDQGR��¿�QDOPHQWH��R�TXH�FRQVWD�GD�3RUWDULD�Q�������GH����GH�QR�
YHPEUR�GH�������GD�3UHVLGrQFLD�GR�,QVWLWXWR�GH�7HUUDV�GR�3DUi��,7(53$���
SXEOLFDGD�QR�'LiULR�2¿�FLDO�GR�(VWDGR��'2(��Q����������GH����GH�QRYHPEUR�
GH�������H�R�TXH�FRQVWD�GR�3URFHVVR�Q��������������
'�(�&�5�(�7�$�
$UW�����)LFD�FULDGR�R�$VVHQWDPHQWR�6XVWHQWiYHO��$6��GHQRPLQDGR�9LOD�(OLP�
,�� UHSUHVHQWDGRV� SHOD� $662&,$d2� '(� 025$'25(6� '$� È5($� &$6$�
*5$1'(��9,/$�3,5(6�(�9,/$�129$��ORFDOL]DGR�QR�0XQLFtSLR�GH�0RM~��SRV�
VXLQGR�iUHD�GH������������KD��GRLV�PLO�TXDWURFHQWRV�H�GH]RLWR�KHFWDUHV�
FLQFR�DUHV�H�YLQWH�H�WUrV�FHQWLDUHV���SDUD�R�DVVHQWDPHQWR�GH�����VHVVHQWD�
H�XPD��IDPtOLDV��FXMR�OLPLWHV��FRQIURQWDo}HV�H�GHPDLV�HVSHFL¿�FDo}HV�WpFQL�
FDV�FRQVWDQWHV�QR�PHPRULDO�GHVFULWLYR�HODERUDGR�SHOR�7pFQLFR�HP�$JULPHQ�
VXUD�:HQGHO� )UDQNOLQ�&LSULDQR�GD�6LOYD� 7'�3$�Q���������� FUHGHQFLDO� ,Q�
FUD�(����QRV�VHJXLQWHV�WHUPRV��3DUWLQGR�GR�PDUFR�(���0��������GH�FRRU�
GHQDGD�1� �������������P�H�(� �����������P��GHVWH��VHJXH�SHOR� ORWH�
RFXSDGR� SRU� 0DUJHP� GLUHLWD� GR� ,JDUDSp� $o~�� FRP� D� VHJXLQWH� GLVWkQFLD�
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�������P�H�D]LPXWH�SODQR�������¶��´�DWp�R�PDUFR�(���0��������GH�FRRU�
GHQDGD� 1�  � ������������P� H� (�  � ����������P�� �������P� H� D]LPXWH�
SODQR� �����¶��´� DWp� R� PDUFR� (���0�������� GH� FRRUGHQDGD� 1�  �
������������P�H�(� �����������P���������P�H�D]LPXWH�SODQR�������¶��´�
DWp� R� PDUFR� (���0�������� GH� FRRUGHQDGD� 1�  � ������������P� H� (�  �
����������P�� ������� P� H� D]LPXWH� SODQR� ������¶��´� DWp� R� PDUFR�
(���0��������GH� FRRUGHQDGD�1� �������������P�H�(� �����������P��
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