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DWULEXLo}HV� GR�D� 'HI HQVRU�D� 3~EOLFR�D� HP� HVWiJLR� SUREDWyULR� H� RX�

'HI HQVRU�3~EOLFR�GH�5HI HUHQFLD��D�('(3$5� SRGHUi�Y LQFXOi�OR�D�D�RXWUR�D�

'HI HQVRU�D� GH� 5HI HUrQFLD�� 1HVWH� FDVR�� VHUi� FHUWLI LFDGR� R� WHPSR� GH�

DWLY LGDGH�GHVHQY ROY LGD�SHOR�D� SULPHLUR�D� 'HI HQVRU�D�GH�UHI HUrQFLD� SDUD�

I LQV�GH�SURPRomR�QD�FDUUHLUD��DVVLP�FRPR�R�TXH�R�VXEVWLWXLU�

��� $�DWLY LGDGH�GHVFULWD�QHVWH�DUWLJR�p�Y ROXQWiULD�H�RFRUUHUi�VHP�SUHMXt]R�

GDV�DWULEXLo}HV�RUGLQiULDV��H[FHWR�TXDQGR�DXWRUL]DGR� H[SUHVVDPHQWH�SHOD�

'HI HQVRULD�3~EOLFD�*HUDO�� QmR�HQVHMDQGR�JUDWLI LFDomR�RX�LQGHQL]Do}HV�

��� 2�D� 'HI HQVRU�D� 3~EOLFR�D� HP� HVWiJLR� SUREDWyULR� HQFDPLQKDUi� j�

('(3$5� SHOD�PHQVDJHULD� LQVWLWXFLRQDO�HOHWU{QLFD� �H�PDLO���DR�WpUPLQR�GH�

FDGD� VHPHVWUH� GH DFRPSDQKDPHQWR�� UHODWR� GRV� WUDEDOKRV� H� DWLY LGDGHV�

H[HUFLGDV� MXQWR� DR�j� 'HI HQVRU�D� 3~EOLFR�D� GH� 5HI HUrQFLD��TXH� WRPDUi�

FLrQFLD� H� SRGHUi� H[DUDU� VXDV� FRQVLGHUDo}HV� UHODFLRQDGDV� DR�

DFRPSDQKDPHQWR�UHDOL]DGR�

&$3Ë78/2�9�±',6326,d®(6� ),1$,6�(�75$16,7Ï5,$6

$UW� ���3DUD� TXH�KDMD� DSURY HLWDPHQWR�QR�FXUVR�GH� SUHSDUDomR� j�FDUUHLUD�

RV�'HI HQVRUHV�3~EOLFRV�GHY HUmR�REWHU�R�FRQFHLWR�VDWLVI DWyULR�QRV�HL[RV�GR�

FXUVR� GH� SUHSDUDomR� LQLFLDO� H� GH� I RUPDomR� FRQWLQXDGD�� SUHY LVWRV�QRV�

DUWLJRV� ��� H� ��� GD� SUHVHQWH� GHOLEHUDomR�� FXMR� DI HULPHQWR� VH� GDUi� SRU�

LQWHUPpGLR�GH�DWLY LGDGHV�H�GD�I UHTXrQFLD�QDV�DWLY LGDGHV�UHDOL]DGDV��VHQGR�

VDWLVI DWyULD�TXDQGR�D�SUHVHQoD�I RU�LJXDO�RX�VXSHULRU�D�����

$UW�����$�('(3$5�DFRPSDQKDUi�R�FXUVR�GH�SUHSDUDomR� GH�FDGD�PHPEUR�

GD� FDUUHLUD� GH� PDQHLUD� LQGLY LGXDOL]DGD�� LQVWDXUDQGR� RV� UHVSHFWLYRV�

GRVVLrV�GRV�DV�DOXQRV�DV��RV�TXDLV�GHY HUmR�FRQWHU�WRGDV�DV�LQI RUPDo}HV�

UHODFLRQDGDV� DRV�FXUVRV��SDOHVWUDV�H�RXWUDV�DWLY LGDGHV�SUDWLFDGDV�SHOR�D�

'HI HQVRU�D�3~EOLFR�D�HP�HVWiJLR�SUREDWyULR�� TXH�DR�I LQDO�GR�SHUtRGR�VHUi�

HQFDPLQKDGR� j &RUUHJHGRULD�*HUDO� H� DQDOLVDGR� MXQWDPHQWH� FRP� R�

UHODWyULR�FLUFXQVWDQFLDGR�

3DUiJUDI R� ~QLFR�� 2� UHODWyULR� I LQDO� VHUi� HQFDPLQKDGR� DR� &RQVHOKR�

6XSHULRU��QRV�WHUPRV�GR�����;9,� GD�/HL�&RPSOHPHQWDU�(VWDGXDO����������

$UW� ��� ± $� ('(3$5� HVWDEHOHFHUi� R� FURQRJUDPD�� D� FDUJD� KRUiULD�� R�

FRQWH~GR�SURJUDPiWLFR� H�RV�PpWRGRV�GH�DI HULomR�GR�DSURY HLWDPHQWR�QDV�

DWLY LGDGHV�GHVFULWDV�QHVWD�'HOLEHUDomR�

$UW����� � $�SUHVHQWH�'HOLEHUDomR� QmR� VHUi�DSOLFDGD�DRV�GHI HQVRUHV�GR� ���

FRQFXUVR�

$UW������ (VWH�DWR�HQWUD�HP�Y LJRU�QD�GDWD�GD�SXEOLFDomR�

('8$5'2�3,­2�257,=�$%5$­2
3UHVLGHQWH�GR�&RQVHOKR�6XSHULRU� GD�'HI HQVRULD�3~EOLFD

����������

����������
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'LVS}H�VREUH�R�H[SHGLHQWH�GH�TXDUWD�IHLUD�GH�FLQ]DV

2 '()(1625 3Ò%/,&2�*(5$/�'2�(67$'2�'2�3$5$1È��QR�XVR�GH�

VXDV�DWULEXLo}HV�OHJDLV��FRQVLGHUDQGR�D�/HL�)HGHUDO�Q��������������D�/HL�)HGHUDO�

Q��������������/HL�)HGHUDO�Q������������� H�D�5HVROXomR�0335�Q������������

5(62/9(

$UW����� (VWDEHOHFHU�TXH�R�H[SHGLHQWH�GR�GLD����GH�PDUoR�GH�������TXDUWD�IHLUD�

GH�FLQ]DV��WHUi�LQtFLR�jV���K��PHLR�GLD��

$UW����� (VWD�UHVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�HGLomR�

('8$5'2�3,­2�257,=�$%5$­2
'HIHQVRU�3~EOLFR�*HUDO�GR�(VWDGR�GR�3DUDQi

,16758d­2�1250$7,9$ 1� �����'(����'(�0$5d2 '(�����

5HJXODPHQWD�D�DVVLVWrQFLD�j�VD~GH�QR�kPELWR�GD�'HIHQVRULD�

3~EOLFD�GR�(VWDGR�GR�3DUDQi�

2�'()(1625�3Ò%/,&2�*(5$/�'2�(67$'2�'2�3$5$1È��QR�XVR�GDV�

DWULEXLo}HV�OHJDLV��HVSHFLILFDPHQWH�R�DUW������;;,,��GD�/HL�&RPSOHPHQWDU�(VWDGXDO�

�����GH����GH�PDLR�GH������

&216,'(5$1'2 R� GLVSRVWR� QR� DUW�� ��� GD� /HL� (VWDGXDO� Q�� ������� GH� ��� GH�

GH]HPEUR�GH������

5(62/9(

'D�$VVLVWrQFLD�j�VD~GH

$UW����� 2 EHQHItFLR�GH�DX[tOLR�VD~GH��SUHYLVWR�QD�/HL�(VWDGXDO�Q����������GH����

GH�GH]HPEUR�GH�������VHUi�FRQFHGLGR�D�UHTXHULPHQWR�GRV�PHPEURV�H�VHUYLGRUHV�

HIHWLYRV��DWLYRV�H�LQDWLYRV�GD�'HIHQVRULD�3~EOLFD�GR�(VWDGR�GR�3DUDQi��SRU�PHLR�

GR� 6LVWHPD� GH� $VVLVWrQFLD� j� 6D~GH� � 6$6 RX� SRU� PHLR� GH� DX[tOLR� DRV� TXH�

FRPSURYDUHP�FRQWUDWDomR�SDUWLFXODU�GH�SODQR�RX�VHJXUR�GH�DVVLVWrQFLD�j�VD~GH� H�

GDU�VH�i�PHGLDQWH�UHVVDUFLPHQWR��FRQIRUPH�R�SUHVHQWH�UHJXODPHQWR�

$UW����� (P�FDVR�GH�DX[tOLR�SRU�UHVVDUFLPHQWR��HVWH�VHUi�PHQVDO� SRU�RFDVLmR�GR�

SDJDPHQWR� GR� VXEVtGLR�� VDOiULR� RX� SURYHQWRV� H� FRUUHVSRQGHQWH DRV� YDORUHV�

HVWDEHOHFLGRV�QR�$QH[R�,�GD�SUHVHQWH�,QVWUXomR�1RUPDWLYD�

���� 2�DX[tOLR�VD~GH�VHUi�SDJR�DRV�PHPEURV�H�VHUYLGRUHV FRQVRDQWH D�UHVSHFWLYD�

IDL[D� HWiULD�� FRQIRUPH� R� $QH[R� ,� GD� SUHVHQWH� ,QVWUXomR� 1RUPDWLYD�� H VHUi�

UHDMXVWDGR�DQXDOPHQWH��SRU�DWR�GR�'HIHQVRU�3~EOLFR�*HUDO��QRV�WHUPRV�GR�DUW������

GD�/HL�(VWDGXDO�Q����������GH����GH�GH]HPEUR�GH������

���� 2V� PHPEURV H� VHUYLGRUHV� TXH� QmR� ILJXUDUHP� FRPR� WLWXODUHV� GH� SODQR� RX�

VHJXUR�GH�DVVLVWrQFLD�j�VD~GH��SRGHUmR�UHTXHUHU�R�EHQHItFLR��GHVGH�TXH�DSUHVHQWHP�

GHFODUDomR�GD�HQWLGDGH�DVVLVWHQFLDO�GH�VD~GH�HP�TXH�FRQVWHP�FRPR�GHSHQGHQWHV�

���� &DEH DR� PHPEUR RX� VHUYLGRU� D� FRPXQLFDomR� LPHGLDWD� GH� DOWHUDo}HV� TXH�

LPSOLTXHP�PXGDQoDV�QR�SODQR�RX�VHJXUR�FRQWUDWDGR�

$UW����� 2�DX[tOLR�VD~GH�QmR�VHUi�GHYLGR�

,�� DRV�SHQVLRQLVWDV�

,,�� DRV�EHQHILFLiULRV�TXH�

D��HVWHMDP�HP�JR]R�GH�OLFHQoD�VHP�UHPXQHUDomR�

E��HVWHMDP�HP�FHVVmR�IXQFLRQDO�

F��HVWHMDP�DIDVWDGRV�MXGLFLDOPHQWH�GR�H[HUFtFLR�GR�FDUJR�RX�FXPSULQGR SHQD�GH�

VXVSHQVmR�

G��UHFHEDP��GH�RXWUD�IRUPD��YHUEDV�GH�HVSpFLH�VHPHOKDQWH�HP�IRUPD�GH DX[tOLR�RX�

EHQHItFLR�j�VD~GH��FRPR�WLWXODU�RX�GHSHQGHQWH�

$UW����� $V�YHUEDV�UHODWLYDV�DR�DX[tOLR�VD~GH�VHUmR�GHYLGDV�GHVGH�R�UHTXHULPHQWR

H�QmR�VHUmR�

,�� LQFRUSRUDGDV DR�VXEVtGLR��YHQFLPHQWR��UHPXQHUDomR�RX�SURYHQWR�

,,�� FRQILJXUDGDV FRPR�UHQGLPHQWR�WULEXWiYHO�

,,,�� EDVH�GH�FiOFXOR�SDUD�LQFLGrQFLD�GH�FRQWULEXLomR�SUHYLGHQFLiULD�H DSOLFDomR�GR�

WHWR�UHPXQHUDWyULR�

$UW�����2�DX[tOLR�VD~GH�WHP�QDWXUH]D�LQGHQL]DWyULD�H�QmR�VH�LQFRUSRUD�DR�VXEVtGLR��

YHQFLPHQWR��UHPXQHUDomR��SURYHQWR�RX�SHQVmR��H�QmR�HVWi�VXMHLWR�j�WULEXWDomR�GH�

LPSRVWR�GH�UHQGD�H�FRQWULEXLomR�SUHYLGHQFLiULD�

'R�UHTXHULPHQWR

$UW����� 2�UHTXHULPHQWR�GR�EHQHItFLR�GH�TXH�WUDWD�HVWD ,QVWUXomR�1RUPDWLYD�

VRPHQWH�VHUi�HIHWXDGR�PHGLDQWH�SUHHQFKLPHQWR�GH�IRUPXOiULR�SUySULR� FRQVWDQWH�

GR�$QH[R�,,�GR�SUHVHQWH�UHJXODPHQWR��LQVWUXtGR�FRP�RV�VHJXLQWHV�GRFXPHQWRV�



��

,�� IRWRFySLD�GH�GRFXPHQWR�GH�LGHQWLILFDomR�FRP�IRWR�GR�UHTXHUHQWH�

,,�� FRPSURYDomR�GH�YLQFXODomR��QD�FRQGLomR�GH�WLWXODU RX�GHSHQGHQWH��D�SODQR�RX�

VHJXUR�GH�DVVLVWrQFLD�j�VD~GH�

�����3RU�RFDVLmR�GR�SHGLGR��R�VROLFLWDQWH�GHFODUDUi�

,� � TXH� QmR� SHUFHEH� EHQHItFLR� GH� QDWXUH]D� VLPLODU� GH� RXWUD� HPSUHVD�� yUJmR� RX

HQWLGDGH�

,,�� TXH�SRVVXL�SODQR�RX�VHJXUR�SDUWLFXODU�GH�VD~GH�VHP�GpELWRV�

�����&DVR�R�UHTXHUHQWH�FRQVWH�FRPR�GHSHQGHQWH�HP�SODQR�RX�VHJXUR�VD~GH��

GHYHUi VHU�ILUPDGD�GHFODUDomR�SHOR�WLWXODU�GR�PHVPR�DWHVWDQGR�

,�� TXH�QmR�SHUFHEH�EHQHItFLR�VHPHOKDQWH��RX�

,,�� TXH�R�IDWR�GR�VHUYLGRU�RX�PHPEUR�VHU�VHX�GHSHQGHQWH�QmR�WHP�LQIOXrQFLD�QR

PRQWDQWH�UHFHELGR�

'R�SURFHGLPHQWR�GH�PDQXWHQomR�GR�EHQHItFLR

$UW�� ��� 3DUD� D� PDQXWHQomR� GR� EHQHItFLR� GH� DX[tOLR�VD~GH�� p� REULJDWyULD� D�

FRPSURYDomR�� SHOR� EHQHILFLiULR� WLWXODU RX� GHSHQGHQWH�� GD FRQWLQXLGDGH� GD�

YLQFXODomR�FRP�R�SODQR�RX�VHJXUR�GH�DVVLVWrQFLD�j�VD~GH�

$UW����� $V�FRPSURYDo}HV�VHUmR�HIHWXDGDV�SRU�WRGRV�RV�EHQHILFLiULRV��QR�SHUtRGR�

GH� ��� D� ��� GH� MDQHLUR GH� FDGD� DQR�� LQGHSHQGHQWHPHQWH� GD� GDWD� GH� DGHVmR� DR�

EHQHItFLR��HIHWXDGD�PHGLDQWH�SUHHQFKLPHQWR�GH�IRUPXOiULR�SUySULR� FRQVWDQWH�QR�

$QH[R�,,,�GD�SUHVHQWH�,QVWUXomR�1RUPDWLYD�

$UW�� ��� $�QmR� UHDOL]DomR� GD�PDQXWHQomR FRP� D� GRFXPHQWDomR� FRPSUREDWyULD�

H[LJLGD��QRV�SUD]RV�GHILQLGRV�QR�DUWLJR�����LPSOLFDUi�QR�FDQFHODPHQWR�DXWRPiWLFR�

GR�EHQHItFLR�H�GHYROXomR�GRV�YDORUHV�UHFHELGRV�QR�SHUtRGR��PHGLDQWH�GHVFRQWR�HP�

IROKD�GH�SDJDPHQWR�

3DUiJUDIR�~QLFR� 2�UHFHELPHQWR�LQGHYLGR�GH�EHQHItFLRV�KDYLGRV�PHGLDQWH�IUDXGH�

RX�HPSUHJR�GH�TXDOTXHU�RXWUR�PHLR�DUWLILFLRVR��LPSOLFDUi�GHYROXomR�DR�HUiULR�GR�

WRWDO�LQGHYLGDPHQWH�DXIHULGR��FRP�GHVFRQWR�HP�IROKD�GH�SDJDPHQWR�RX�RXWUR�PHLR�

FDEtYHO��DOpP�GH SURFHGLPHQWR�DGPLQLVWUDWLYR�GLVFLSOLQDU�H�RXWUDV�PHGLGDV�FtYHLV�

H�FULPLQDLV�FDEtYHLV�

$UW����� 1R�FDVR�GR�GHVFXPSULPHQWR�GRV�SUD]RV��TXH�DFDUUHWH�R�FDQFHODPHQWR�GR�

EHQHItFLR�� QmR� KDYHUi� SDJDPHQWR� UHWURDWLYR� GRV� YDORUHV� GHVSHQGLGRV� SHOR�

LQWHUHVVDGR�

$UW�� ��� 2V� SURFHGLPHQWRV� UHIHUHQWHV� j� FRQFHVVmR H�PDQXWHQomR� GR� EHQHItFLR�

WUDPLWDUmR�MXQWR�DR�'HSDUWDPHQWR GH�5HFXUVRV�+XPDQRV�

����� 2V� UHTXHULPHQWRV� UHJXODUHV� VHUmR� LPSODQWDGRV� GH� RItFLR HP� IROKD� GH�

SDJDPHQWR SHOR 'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�

�����2�SDJDPHQWR�GR�DX[tOLR�VD~GH�VHUi�DXWRPiWLFR�H�SURSRUFLRQDO��FDEHQGR�DR�

'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�UHDOL]DU�R�GHYLGR�HQTXDGUDPHQWR�HWiULR� GH�

DFRUGR�FRP�R�$QH[R�,�GHVWD�,QVWUXomR�1RUPDWLYD�

$UW�� ��� 2V� UHTXHULPHQWRV� H� UHVSHFWLYD� GRFXPHQWDomR� VHUmR� UHXQLGRV� HP

H[SHGLHQWHV�SUySULRV�H�LQGLYLGXDOL]DGRV��SRU�EHQHILFLiULR��SDUD�ILP�GH�SUHVWDomR

GH�FRQWDV�MXQWR�DRV�VHWRUHV�H�yUJmRV�FRPSHWHQWHV�

'DV�GLVSRVLo}HV�ILQDLV

$UW�� ��� (P�FDVR�GH� H[WLQomR�GR�YtQFXOR� FRP� D�'HIHQVRULD�3~EOLFD�� R� DX[tOLR

VD~GH� VHUi� GHYLGR� DRV� PHPEURV� H� VHUYLGRUHV� QD� SURSRUFLRQDOLGDGH� GRV� GLDV

HIHWLYDPHQWH�WUDEDOKDGRV�

$UW����� 2V�FDVRV�RPLVVRV�VHUmR�GHILQLGRV�SHOR�'HIHQVRU�3~EOLFR�*HUDO�

$UW������(VWD�,QVWUXomR�1RUPDWLYD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

('8$5'2�3,­2�257,=�$%5$­2

'HIHQVRU�3~EOLFR�*HUDO�GR�(VWDGR�GR�3DUDQi
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�QRPH FRPSOHWR��

0DWUtFXOD� Q��� BBBBBBBB�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�FDUJR��� RUD�

ORWDGR�D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

UHVLGHQWH� j�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBB� EDLUUR�BBBBBBBBBBBBBBBBBBB�� FLGDGH�� BBBBBBBBBBBBBBBBB��

WHOHIRQH���BBBBBBBBBBBBB��YHP�UHVSHLWRVDPHQWH�UHTXHUHU�D�9RVVD�6HQKRULD�

>���@�&RQFHVVmR�GR�DX[tOLR�VD~GH >���@�6LVWHPD�GH�$VVLVWrQFLD�j�6D~GH�� 6$6

7(502�'(�&21&(66­2

,� � 'HFODUR� TXH� OL� D� ,QVWUXomR� 1RUPDWLYD� Q�� ���������� UHJXODPHQWDomR� GD�

DVVLVWrQFLD�j�VD~GH��D TXDO�DFHLWR�VHP�TXDOTXHU�UHVVDOYD�RX�UHVWULomR�jV�FRQGLo}HV�

HVWDEHOHFLGDV�

,,�� 'HFODUR�TXH�QmR�HVWRX�HP�IUXLomR�GH�OLFHQoD�RX�DIDVWDPHQWR�VHP�UHPXQHUDomR��

WDPSRXFR�TXH�SHUFHER�RXWUDV�YHUEDV�GH�HVSpFLH�VHPHOKDQWH�

,,,�± 'HFODUR�TXH� QmR�SHUFHER EHQHItFLR�GH�QDWXUH]D� VLPLODU�GH�RXWUD�HPSUHVD��

yUJmR�RX HQWLGDGH�

,9�± 'HFODUR�TXH�SRVVXR SODQR�RX�VHJXUR�SDUWLFXODU�GH�VD~GH�VHP�GpELWRV�
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9 � &RPSURPHWR�PH�D�PDQWHU�DV�LQIRUPDo}HV�DWXDOL]DGDV�VREUH�R�JUXSR�IDPLOLDU�

HOHQFDGR�QHVWH�GRFXPHQWR�H�UHVSRQVDELOL]R�PH SHOD�YHUDFLGDGH�GDV�LQIRUPDo}HV�

SUHVWDGDV�QHVWH�WHUPR�GH�LQVHUomR�

&XULWLED�� BBBBB� GH� BBBBBBBBBBBBBBBBBBBBBBBBB� GH� ��BBB�

$VVLQDWXUD��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'RFXPHQWDomR�SDUD�ILQV�GH�REWHQomR�GR�EHQHItFLR�GR�DX[tOLR�VD~GH�

���IRWRFySLD�DXWHQWLFDGD�GD�FpGXOD�GH�LGHQWLGDGH�GR�UHTXHUHQWH�

���FRPSURYDomR�GH�YLQFXODomR��QD�FRQGLomR�GH�WLWXODU RX�GHSHQGHQWH��D�SODQR�RX�

VHJXUR�GH�DVVLVWrQFLD�j�VD~GH�

$1(;2�,,,
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�QRPH FRPSOHWR��

0DWUtFXOD� Q��� BBBBBBBB�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�FDUJR��� RUD�

ORWDGR�D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

UHVLGHQWH� j�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBB�� EDLUUR�BBBBBBBBBBBBBBBBBBB�� FLGDGH�� BBBBBBBBBBBBBBBBB��

WHOHIRQH���BBBBBBBBBBBBB��YHP�UHVSHLWRVDPHQWH�UHTXHUHU�D�9RVVD�6HQKRULD�

>�� @�0DQXWHQomR�DX[tOLR�VD~GH� >�� @ 0DQXWHQomR�GR�6LVWHPD�GH�$VVLVWrQFLD�j�

6D~GH�6$6

7(502�'(�0$187(1d­2

,� � 'HFODUR� TXH� OL� D� ,QVWUXomR� 1RUPDWLYD� Q�� ���������� 5HJXODPHQWDomR� GD�

DVVLVWrQFLD�j�VD~GH��D TXDO�DFHLWR�VHP�TXDOTXHU�UHVVDOYD�RX�UHVWULomR�jV�FRQGLo}HV�

HVWDEHOHFLGDV�
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