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'LVS}H�VREUH�RV�FULWpULRV�GH�VXVWHQWDELOLGDGH�DPELHQWDO�QD�
DTXLVLomR� GH� EHQV�� FRQWUDWDomR� GH� VHUYLoRV� RX� REUDV� SHOD�
$GPLQLVWUDomR�3~EOLFD�)HGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�
H�Gi�RXWUDV�SURYLGrQFLDV�

2� 6(&5(7È5,2�'(� /2*Ë67,&$� (� 7(&12/2*,$�'$� ,1)250$d­2�'2�
0,1,67e5,2�'2�3/$1(-$0(172��25d$0(172�(�*(67­2��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�
FRQIHUH�R�DUW�����GR�$QH[R�,�DR�'HFUHWR�Q� �������GH����GH�MDQHLUR�GH�������H�WHQGR�HP�YLVWD�R�GLVSRVWR�
QD�/HL�Q� �������GH����GH�MXQKR�GH�������QR�DUW������LQFLVRV�,�H�9��GD�/HL�Q� �������GH����GH�DJRVWR�GH�
������H�QRV�DUWV�������LQFLVR�9,��H�����GD�&RQVWLWXLomR� UHVROYH�

&DStWXOR�,
'$6�',6326,d®(6�*(5$,6

$UW�� �� 1RV WHUPRV� GR� DUW�� �� GD� /HL� Q�� ������� GH� ��� GH� MXQKR� GH� ������ DV�
HVSHFLILFDo}HV SDUD�D�DTXLVLomR�GH�EHQV��FRQWUDWDomR�GH�VHUYLoRV�H�REUDV�SRU�SDUWH�GRV�yUJmRV H�HQWLGDGHV�
GD� DGPLQLVWUDomR� S~EOLFD� IHGHUDO� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO� GHYHUmR� FRQWHU� FULWpULRV� GH�
VXVWHQWDELOLGDGH�DPELHQWDO��FRQVLGHUDQGR�RV�SURFHVVRV�GH�H[WUDomR�RX�IDEULFDomR��XWLOL]DomR�H�GHVFDUWH�
GRV�SURGXWRV�H�PDWpULDV�SULPDV�

$UW�� �� 3DUD� R� FXPSULPHQWR� GR� GLVSRVWR� QHVWD� ,QVWUXomR� 1RUPDWLYD�� R� LQVWUXPHQWR�
FRQYRFDWyULR� GHYHUi� IRUPXODU� DV� H[LJrQFLDV� GH� QDWXUH]D� DPELHQWDO� GH� IRUPD� D� QmR� IUXVWUDU� D�
FRPSHWLWLYLGDGH�

$UW���� 1DV OLFLWDo}HV�TXH�XWLOL]HP�FRPR�FULWpULR�GH�MXOJDPHQWR�R�WLSR�PHOKRU�WpFQLFD�RX�
WpFQLFD�H�SUHoR��GHYHUmR�VHU�HVWDEHOHFLGRV�QR�HGLWDO�FULWpULRV�REMHWLYRV�GH�VXVWHQWDELOLGDGH�DPELHQWDO�SDUD�
D�DYDOLDomR�H�FODVVLILFDomR�GDV�SURSRVWDV�

&DStWXOR�,,

'$6�2%5$6�3Ò%/,&$6�6867(17È9(,6

$UW�� �� 1RV� WHUPRV� GR� DUW�� ��� GD� /HL� Q� ������� GH� ������ DV� HVSHFLILFDo}HV� H� GHPDLV�
H[LJrQFLDV�GR�SURMHWR�EiVLFR�RX�H[HFXWLYR��SDUD�FRQWUDWDomR�GH�REUDV�H�VHUYLoRV�GH�HQJHQKDULD��GHYHP�
VHU� HODERUDGRV� YLVDQGR� j� HFRQRPLD� GD� PDQXWHQomR� H� RSHUDFLRQDOL]DomR� GD� HGLILFDomR�� D� UHGXomR�GR�
FRQVXPR�GH�HQHUJLD�H�iJXD��EHP�FRPR�D�XWLOL]DomR�GH�WHFQRORJLDV�H�PDWHULDLV�TXH�UHGX]DP�R�LPSDFWR�
DPELHQWDO��WDLV�FRPR�

,� ± XVR� GH� HTXLSDPHQWRV� GH� FOLPDWL]DomR� PHFkQLFD�� RX� GH� QRYDV� WHFQRORJLDV� GH�
UHVIULDPHQWR�GR�DU��TXH�XWLOL]HP�HQHUJLD�HOpWULFD��DSHQDV�QRV�DPELHQWHV�DRQGH�IRU�LQGLVSHQViYHO�

,,�± DXWRPDomR�GD�LOXPLQDomR�GR�SUpGLR��SURMHWR�GH�LOXPLQDomR��LQWHUUXSWRUHV��LOXPLQDomR�
DPELHQWDO��LOXPLQDomR�WDUHID��XVR�GH�VHQVRUHV�GH�SUHVHQoD�

,,,�± XVR�H[FOXVLYR�GH�OkPSDGDV�IOXRUHVFHQWHV�FRPSDFWDV�RX�WXEXODUHV�GH�DOWR�UHQGLPHQWR�
H�GH�OXPLQiULDV�HILFLHQWHV�



,9�± HQHUJLD�VRODU��RX�RXWUD�HQHUJLD�OLPSD�SDUD�DTXHFLPHQWR�GH�iJXD�

9�± VLVWHPD�GH�PHGLomR�LQGLYLGXDOL]DGR�GH�FRQVXPR�GH iJXD�H�HQHUJLD�

9,�± VLVWHPD�GH�UHXVR�GH�iJXD�H�GH�WUDWDPHQWR�GH�HIOXHQWHV�JHUDGRV�

9,,�± DSURYHLWDPHQWR�GD�iJXD�GD�FKXYD��DJUHJDQGR�DR�VLVWHPD�KLGUiXOLFR�HOHPHQWRV�TXH�
SRVVLELOLWHP�D�FDSWDomR��WUDQVSRUWH��DUPD]HQDPHQWR�H�VHX�DSURYHLWDPHQWR�

9,,,�± XWLOL]DomR�GH�PDWHULDLV�TXH�VHMDP�UHFLFODGRV��UHXWLOL]DGRV�H�ELRGHJUDGiYHLV��H�TXH�
UHGX]DP�D�QHFHVVLGDGH�GH�PDQXWHQomR��H

,;�± FRPSURYDomR�GD�RULJHP�GD�PDGHLUD�D�VHU�XWLOL]DGD�QD�H[HFXomR�GD�REUD�RX�VHUYLoR�

���� 'HYH�VHU�SULRUL]DGR�R�HPSUHJR�GH�PmR�GH�REUD��PDWHULDLV��WHFQRORJLDV�H�PDWpULDV�
SULPDV�GH�RULJHP�ORFDO�SDUD�H[HFXomR��FRQVHUYDomR�H�RSHUDomR�GDV�REUDV�S~EOLFDV�

�� �� 2� 3URMHWR� GH� *HUHQFLDPHQWR� GH� 5HVtGXR� GH� &RQVWUXomR� &LYLO� � 3*5&&�� QDV�
FRQGLo}HV�GHWHUPLQDGDV�SHOR�&RQVHOKR�1DFLRQDO�GR�0HLR�$PELHQWH�± &21$0$��DWUDYpV�GD�5HVROXomR�
Q�������GH���GH�MXOKR�GH�������GHYHUi�VHU�HVWUXWXUDGR�HP�FRQIRUPLGDGH�FRP�R�PRGHOR�HVSHFLILFDGR�SHORV�
yUJmRV�FRPSHWHQWHV�

���� 2V�LQVWUXPHQWRV�FRQYRFDWyULRV�H�FRQWUDWRV�GH�REUDV�H�VHUYLoRV�GH�HQJHQKDULD�GHYHUmR
H[LJLU�R�XVR�REULJDWyULR�GH�DJUHJDGRV�UHFLFODGRV�QDV�REUDV�FRQWUDWDGDV��VHPSUH�TXH�H[LVWLU�D�RIHUWD�GH�
DJUHJDGRV�UHFLFODGRV��FDSDFLGDGH�GH�VXSULPHQWR�H�FXVWR�LQIHULRU�HP�UHODomR�DRV�DJUHJDGRV�QDWXUDLV��EHP�
FRPR�R�ILHO�FXPSULPHQWR�GR�3*5&&��VRE�SHQD�GH�PXOWD��HVWDEHOHFHQGR��SDUD�HIHLWRV�GH�ILVFDOL]DomR��
TXH�WRGRV�RV�UHVtGXRV�UHPRYLGRV�GHYHUmR�HVWDU�DFRPSDQKDGRV�GH�&RQWUROH�GH�7UDQVSRUWH�GH�5HVtGXRV��
HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�GD�$JrQFLD�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�� $%17��$%17�1%5�Q�V�
�������������������������������H���������GH�������GLVSRQLELOL]DQGR�FDPSR�HVSHFtILFR�QD�SODQLOKD� GH�
FRPSRVLomR�GRV�FXVWRV�

���� 1R�SURMHWR�EiVLFR�RX�H[HFXWLYR�SDUD�FRQWUDWDomR�GH�REUDV�H�VHUYLoRV�GH�HQJHQKDULD��
GHYHP� VHU� REVHUYDGDV� DV� QRUPDV� GR� ,QVWLWXWR� 1DFLRQDO� GH� 0HWURORJLD�� 1RUPDOL]DomR� H� 4XDOLGDGH�
,QGXVWULDO�± ,10(752�H�DV�QRUPDV�,62�Q���������GD�2UJDQL]DomR�,QWHUQDFLRQDO�SDUD�D�3DGURQL]DomR�
�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��

���� 4XDQGR�D�FRQWUDWDomR�HQYROYHU�D�XWLOL]DomR�GH�EHQV�H�D�HPSUHVD� IRU�GHWHQWRUD�GD�
QRUPD� ,62��������R� LQVWUXPHQWR�FRQYRFDWyULR��DOpP�GH�HVWDEHOHFHU�GLUHWUL]HV� VREUH�D�iUHD�GH�JHVWmR�
DPELHQWDO�GHQWUR�GH�HPSUHVDV�GH�EHQV��GHYHUi�H[LJLU�D�FRPSURYDomR�GH�TXH�R�OLFLWDQWH�DGRWD�SUiWLFDV�GH�
GHVID]LPHQWR�VXVWHQWiYHO�RX�UHFLFODJHP�GRV�EHQV�TXH�IRUHP�LQVHUYtYHLV�SDUD�R�SURFHVVR�GH�UHXWLOL]DomR�

&DStWXOR�,,,
'26�%(16�(�6(59,d26

$UW�� �� 2V� yUJmRV� H� HQWLGDGHV� GD� $GPLQLVWUDomR� 3~EOLFD� )HGHUDO� GLUHWD�� DXWiUTXLFD� H�
IXQGDFLRQDO�� TXDQGR� GD� DTXLVLomR� GH� EHQV�� SRGHUmR� H[LJLU� RV� VHJXLQWHV� FULWpULRV GH� VXVWHQWDELOLGDGH�
DPELHQWDO�

,�± TXH�RV�EHQV�VHMDP�FRQVWLWXtGRV��QR�WRGR�RX�HP�SDUWH��SRU�PDWHULDO�UHFLFODGR��DWy[LFR��
ELRGHJUDGiYHO��FRQIRUPH�$%17�1%5�± ��������H���������



,,�± TXH�VHMDP�REVHUYDGRV�RV�UHTXLVLWRV�DPELHQWDLV�SDUD�D�REWHQomR�GH�FHUWLILFDomR�GR�
,QVWLWXWR�1DFLRQDO� GH�0HWURORJLD��1RUPDOL]DomR� H�4XDOLGDGH� ,QGXVWULDO� ± ,10(752�FRPR�SURGXWRV�
VXVWHQWiYHLV�RX�GH�PHQRU�LPSDFWR�DPELHQWDO�HP�UHODomR�DRV�VHXV�VLPLODUHV�

,,,� ± TXH� RV� EHQV� GHYDP� VHU�� SUHIHUHQFLDOPHQWH�� DFRQGLFLRQDGRV� HP� HPEDODJHP�
LQGLYLGXDO�DGHTXDGD��FRP�R�PHQRU�YROXPH�SRVVtYHO��TXH�XWLOL]H�PDWHULDLV�UHFLFOiYHLV��GH�IRUPD�D�JDUDQWLU�
D�Pi[LPD�SURWHomR�GXUDQWH�R�WUDQVSRUWH�H�R�DUPD]HQDPHQWR��H

,9� ± TXH� RV� EHQV� QmR� FRQWHQKDP� VXEVWkQFLDV� SHULJRVDV� HP� FRQFHQWUDomR� DFLPD� GD�
UHFRPHQGDGD�QD�GLUHWLYD�5R+6��5HVWULFWLRQ�RI &HUWDLQ�+D]DUGRXV�6XEVWDQFHV���WDLV�FRPR�PHUF~ULR�
�+J��� FKXPER� �3E��� FURPR� KH[DYDOHQWH� �&U�9,���� FiGPLR� �&G��� ELIHQLO�SROLEURPDGRV� �3%%V��� pWHUHV�
GLIHQLO�SROLEURPDGRV��3%'(V��

���� $�FRPSURYDomR�GR�GLVSRVWR�QHVWH�DUWLJR�SRGHUi�VHU�IHLWD�PHGLDQWH�DSUHVHQWDomR�GH�
FHUWLILFDomR�HPLWLGD�SRU�LQVWLWXLomR�S~EOLFD�RILFLDO�RX�LQVWLWXLomR�FUHGHQFLDGD��RX�SRU�TXDOTXHU�RXWUR�PHLR�
GH�SURYD�TXH�DWHVWH�TXH�R�EHP�IRUQHFLGR�FXPSUH�FRP�DV�H[LJrQFLDV�GR�HGLWDO�

�� �� 2� HGLWDO� SRGHUi� HVWDEHOHFHU� TXH�� VHOHFLRQDGD� D� SURSRVWD�� DQWHV� GD� DVVLQDWXUD� GR�
FRQWUDWR��HP�FDVR�GH�LQH[LVWrQFLD�GH�FHUWLILFDomR�TXH�DWHVWH�D�DGHTXDomR��R�yUJmR�RX�HQWLGDGH�FRQWUDWDQWH�
SRGHUi� UHDOL]DU�GLOLJrQFLDV�SDUD� YHULILFDU�D�DGHTXDomR�GR�SURGXWR�jV�H[LJrQFLDV GR�DWR�FRQYRFDWyULR��
FRUUHQGR�DV�GHVSHVDV�SRU�FRQWD�GD� OLFLWDQWH� VHOHFLRQDGD��2�HGLWDO�DLQGD�GHYH�SUHYHU�TXH��FDVR�QmR�VH�
FRQILUPH�D�DGHTXDomR�GR�SURGXWR��D�SURSRVWD�VHOHFLRQDGD�VHUi�GHVFODVVLILFDGD�

$UW�� �� 2V� HGLWDLV� SDUD� D� FRQWUDWDomR� GH� VHUYLoRV� GHYHUmR� SUHYHU� TXH� DV� HPSUHVDV�
FRQWUDWDGDV�DGRWDUmR�DV�VHJXLQWHV�SUiWLFDV�GH�VXVWHQWDELOLGDGH�QD�H[HFXomR�GRV�VHUYLoRV��TXDQGR�FRXEHU�

,� ± XVH� SURGXWRV� GH� OLPSH]D� H� FRQVHUYDomR� GH� VXSHUItFLHV� H� REMHWRV� LQDQLPDGRV� TXH�
REHGHoDP�jV�FODVVLILFDo}HV�H�HVSHFLILFDo}HV�GHWHUPLQDGDV�SHOD�$19,6$�

,,� ± DGRWH PHGLGDV� SDUD� HYLWDU� R� GHVSHUGtFLR� GH� iJXD� WUDWDGD�� FRQIRUPH� LQVWLWXtGR� QR�
'HFUHWR�Q� ��������GH���GH�RXWXEUR�GH������

,,,� ± 2EVHUYH� D� 5HVROXomR� &21$0$� Q�� ���� GH� �� GH� GH]HPEUR� GH� ������ TXDQWR�
DRV HTXLSDPHQWRV�GH�OLPSH]D�TXH�JHUHP�UXtGR�QR�VHX�IXQFLRQDPHQWR�

,9�± IRUQHoD�DRV HPSUHJDGRV�RV�HTXLSDPHQWRV�GH�VHJXUDQoD�TXH�VH�IL]HUHP�QHFHVViULRV��
SDUD�D�H[HFXomR�GH�VHUYLoRV�

9�� UHDOL]H�XP�SURJUDPD�LQWHUQR�GH�WUHLQDPHQWR�GH�VHXV�HPSUHJDGRV��QRV�WUrV�SULPHLURV�
PHVHV� GH� H[HFXomR� FRQWUDWXDO�� SDUD� UHGXomR�GH� FRQVXPR�GH� HQHUJLD� HOpWULFD�� GH� FRQVXPR�GH� iJXD� H�
UHGXomR�GH�SURGXomR�GH�UHVtGXRV�VyOLGRV��REVHUYDGDV�DV�QRUPDV�DPELHQWDLV�YLJHQWHV�

9,�� UHDOL]H�D�VHSDUDomR�GRV�UHVtGXRV�UHFLFOiYHLV�GHVFDUWDGRV�SHORV�yUJmRV�H�HQWLGDGHV�GD�
$GPLQLVWUDomR�3~EOLFD�)HGHUDO�GLUHWD� DXWiUTXLFD�H�IXQGDFLRQDO��QD�IRQWH�JHUDGRUD��H�D�VXD�GHVWLQDomR�jV�
DVVRFLDo}HV�H�FRRSHUDWLYDV�GRV�FDWDGRUHV�GH�PDWHULDLV�UHFLFOiYHLV��TXH�VHUi SURFHGLGD�SHOD�FROHWD�VHOHWLYD�
GR�SDSHO�SDUD�UHFLFODJHP��TXDQGR�FRXEHU��QRV�WHUPRV�GD�,1�0$5(�Q� ���GH���GH�QRYHPEUR�GH������H�
GR�'HFUHWR�Q� �������GH����GH�RXWXEUR�GH������

9,,�± UHVSHLWH�DV�1RUPDV�%UDVLOHLUDV�± 1%5�SXEOLFDGDV�SHOD�$VVRFLDomR�%UDVLOHLUD�GH�
1RUPDV�7pFQLFDV�VREUH�UHVtGXRV�VyOLGRV��H

9,,,� ± SUHYHMD� D� GHVWLQDomR� DPELHQWDO� DGHTXDGD� GDV� SLOKDV� H� EDWHULDV� XVDGDV� RX�
LQVHUYtYHLV��VHJXQGR�GLVSRVWR�QD�5HVROXomR�&21$0$�Q� �����GH����GH�MXQKR�GH������



3DUiJUDIR� ~QLFR�� 2� GLVSRVWR� QHVWH� DUWLJR� QmR� LPSHGH� TXH� RV� yUJmRV� RX� HQWLGDGHV�
FRQWUDWDQWHV� HVWDEHOHoDP�� QRV� HGLWDLV� H� FRQWUDWRV�� D� H[LJrQFLD� GH� REVHUYkQFLD� GH� RXWUDV� SUiWLFDV� GH�
VXVWHQWDELOLGDGH�DPELHQWDO��GHVGH�TXH�MXVWLILFDGDPHQWH�

$UW�� �� 2V� yUJmRV� H� HQWLGDGHV� GD� $GPLQLVWUDomR� 3~EOLFD� )HGHUDO� GLUHWD�� DXWiUTXLFD� H�
IXQGDFLRQDO� GHYHUmR� GLVSRQLELOL]DU� RV� EHQV� FRQVLGHUDGRV� RFLRVRV�� H� TXH� QmR� WHQKDP� SUHYLVmR� GH�
XWLOL]DomR� RX� DOLHQDomR�� SDUD� GRDomR� D� RXWURV� yUJmRV� H� HQWLGDGHV� S~EOLFDV� GH� TXDOTXHU� HVIHUD� GD�
IHGHUDomR�� UHVSHLWDGR�R�GLVSRVWR�QR�'HFUHWR�Q����������GH����GH�RXWXEUR�GH�������H� VXDV�DOWHUDo}HV��
ID]HQGR�SXEOLFDU�D�UHODomR�GRV�EHQV�QR�IyUXP�GH�TXH�WUDWD�R�DUW�����

���� $QWHV�GH�LQLFLDU�XP�SURFHVVR�GH�DTXLVLomR��RV�yUJmRV�H�HQWLGDGHV�GD�$GPLQLVWUDomR�
3~EOLFD�)HGHUDO� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO GHYHUmR� YHULILFDU� D� GLVSRQLELOLGDGH� H� D� YDQWDJHP� GH�
UHXWLOL]DomR�GH�EHQV��SRU�PHLR�GH�FRQVXOWD�DR�IyUXP�HOHWU{QLFR�GH�PDWHULDLV�RFLRVRV�

�� �� 2V� EHQV� GH� LQIRUPiWLFD� H� DXWRPDomR� FRQVLGHUDGRV� RFLRVRV� GHYHUmR� REHGHFHU� j�
SROtWLFD�GH�LQFOXVmR�GLJLWDO�GR�*RYHUQR�)HGHUDO��FRQIRUPH�HVWDEHOHFLGR�HP�UHJXODPHQWDomR�HVSHFtILFD�

&DStWXOR�,9

',6326,d®(6�),1$,6

$UW���� $�6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR�± 6/7,��GR�0LQLVWpULR�GR�
3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR��GLVSRQLELOL]DUi�XP�HVSDoR�HVSHFtILFR�QR�&RPSUDVQHW�SDUD�UHDOL]DU�
GLYXOJDomR�GH�

,�� OLVWDV�GRV�EHQV��VHUYLoRV�H�REUDV�FRQWUDWDGRV�FRP�EDVH�HP�UHTXLVLWRV�GH�VXVWHQWDELOLGDGH�
DPELHQWDO�SHORV�yUJmRV�H�HQWLGDGHV�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�

,,�± EROVD�GH�SURGXWRV�LQVHUYtYHLV�
,,,�� EDQFR�GH�HGLWDLV�VXVWHQWiYHLV�
,9�± ERDV�SUiWLFDV�GH�VXVWHQWDELOLGDGH�DPELHQWDO�
9�± Do}HV�GH�FDSDFLWDomR�FRQVFLHQWL]DomR�DPELHQWDO�
9,�� GLYXOJDomR�GH�SURJUDPDV�H�HYHQWRV�QDFLRQDLV�H�LQWHUQDFLRQDLV��H
9,,�± GLYXOJDomR�GH�SODQRV�GH�VXVWHQWDELOLGDGH�DPELHQWDO�GDV�FRQWUDWDo}HV�GRV�yUJmRV�

H HQWLGDGHV�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�
$UW���� 2�SRUWDO�HOHWU{QLFR�GH�FRQWUDWDo}HV�S~EOLFDV�GR�*RYHUQR�)HGHUDO� � &RPSUDVQHW�

SDVVDUi�D�GLYXOJDU�GDGRV�VREUH�SODQRV�H�SUiWLFDV�GH�VXVWHQWDELOLGDGH�DPELHQWDO�QD�$GPLQLVWUDomR�3~EOLFD�
)HGHUDO�� FRQWHQGR� DLQGD� XP� IyUXP� HOHWU{QLFR� GH� GLYXOJDomR�PDWHULDLV� RFLRVRV� SDUD� GRDomR� D� RXWURV�
yUJmRV�H�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�

$UW�� ����2V�yUJmRV� H� HQWLGDGHV� GD�$GPLQLVWUDomR�3~EOLFD� )HGHUDO� GLUHWD�� DXWiUTXLFD� H�
IXQGDFLRQDO�� TXDQGR� GD� IRUPDOL]DomR�� UHQRYDomR� RX� DGLWDPHQWR� GH� FRQYrQLRV� RX� LQVWUXPHQWRV�
FRQJrQHUHV��RX�DLQGD�GH�FRQWUDWRV�GH�ILQDQFLDPHQWR�FRP�UHFXUVRV�GD�8QLmR��RX�FRP�UHFXUVRV�GH�WHUFHLURV�
WRPDGRV�FRP�R�DYDO�GD�8QLmR��GHYHUmR�LQVHULU�FOiXVXOD�TXH�GHWHUPLQH�j�SDUWH�RX�SDUWtFLSH�D�REVHUYkQFLD�
GR�GLVSRVWR�QRV�DUWV�����D����GHVWD�,QVWUXomR�1RUPDWLYD��QR�TXH FRXEHU�

$UW������(VWD�,QVWUXomR�1RUPDWLYD�HQWUD�HP�YLJRU�WULQWD�GLDV�DSyV�D�GDWD�GD�VXD�SXEOLFDomR�

52*e5,2�6$17$11$�'26�6$1726
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