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$GHPDLV��p�UD]RiYHO�MXUtGLFD�H�SROLWLFDPHQWH�D�FRQVHUYDomR�GRV�DWRV�SUDWLFDGRV��SRUTXDQWR�WrP
HVWHLR�HP�SRVLomR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�H�VXVWHQWD�FHQWHQDV�RX�PLOKDUHV�GH�DWRV�DGPLQLV�
WUDWLYRV�OHJLWLPDPHQWH�DFHLWRV�QR�PHLR�VRFLDO��,QFOXVLYH��HYHQWXDLV�OHV}HV�SRGHUmR�VHU�GLVFXWLGDV
DGPLQLVWUDWLYDPHQWH��DWUDYpV�GD�DEHUWXUD�GH�SURFHVVR�DGPLQLVWUDWLYR��RX�MXGLFLDOPHQWH�
&RUURERUDQGR�WDO�DVVHUWLYD��EDVWD�YHULILFDU�D�SURSRUFLRQDOLGDGH�GHVVD�SURWHomR�DRV�DWRV��([LVWH�D�QHFHVVL�
GDGH��SRLV�p�LQYLiYHO�TXH�D�$GPLQLVWUDomR�UHYHMD�WRGRV�RV�DWRV�SUDWLFDGRV�XQLODWHUDOPHQWH��D�PHGLGD�p
DGHTXDGD��YLVWR�TXH�VmR�SUHVHUYDGRV�RV�DWRV�UHDOL]DGRV�H�VmR�PRGLILFDGDV�DV�IXWXUDV�UHODo}HV�FRP�RV
FLGDGmRV��DOpP�GH�HVWDUHP�DEHUWDV�SDUD�UHYLV}HV�DV�YLDV�MXGLFLDO�H�DGPLQLVWUDWLYD��H�Ki�D�SURSRUFLRQDOLGDGH
HP�VHQWLGR�HVWULWR��YH]�TXH�WDQWR�R�LQWHUHVVH�FROHWLYR�TXDQWR�RV�GLUHLWRV�LQGLYLGXDLV�VmR�SRXSDGRV�
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3HOR�H[SRVWR��PDQLIHVWDPRV�HQWHQGLPHQWR�QR�VHQWLGR�GH�VHU�QHFHVViULD�D�DGRomR�GR�FRQWUDGLWyULR
H�GD�DPSOD�GHIHVD�HP�IDFH�GH�DWRV�DGPLQLVWUDWLYRV�TXH�WHQKDP�UHSHUFXVVmR�HP�GLUHLWRV�LQGLYLGX�
DLV��EHP�FRPR�RSLQDPRV�TXDQWR�j�QHFHVVLGDGH�GH�UHVSHLWR�j�YDOLGDGH�GRV�DWRV�DQWHULRUHV�j�DGRomR
GHVVD�FRPSUHHQVmR�
e�R�SDUHFHU�
¬�FRQVLGHUDomR�GH�9RVVD�6HQKRULD�
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/($1'52�=$1121,�$32/,1È5,2�'(�$/(1&$5

3URFXUDGRU�GR�'LVWULWR�)HGHUDO
0DWUtFXOD�')�Q�����������

��� 67)�� ���7���5(� ��������56��5HO��0LQ��0DUFR�$XUpOLR�� SRU�PDLRULD��'-8� �����������
���2E�� FLW��� S�� ���
���2E�� FLW��� S�� ����
���2E�� FLW��� S�� ���



'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO3È*,1$������ 1�������VHJXQGD�IHLUD�����GH�QRYHPEUR�GH�����

'(63$&+2�'2�352&85$'25�&+()(�'$�352&$'
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3URFHVVR��Q��������������������,QWHUHVVDGR��*$%�3*')��$VVXQWR��3DUHFHU�1RUPDWLYR�
([FHOHQWtVVLPR�6HQKRU�3URFXUDGRU�*HUDO��FXLGD�VH�GH�DQiOLVH�MXUtGLFD��HP�FDUiWHU�JHUDO��DFHUFD�GD
UHSHUFXVVmR��QR�kPELWR�GD�$GPLQLVWUDomR�GR�')��GD�U��VHQWHQoD�H[DUDGD�SHOR�00��-Xt]R�GD���
9DUD�GH�)D]HQGD�3~EOLFD��QRV�DXWRV�GR�0DQGDGR�GH�6HJXUDQoD�Q����������������RQGH�R�GRXWR
MXOJDGRU�UHFRQKHFHX�VHU�LPSUHVFLQGtYHO�D�REVHUYkQFLD�GR�FRQWUDGLWyULR�SUpYLR�H�DPSOD�GHIHVD��QRV
FDVRV�FXMR�R�REMHWR�WUDWH�GH�DQXODomR�GH�DWR�DGPLQLVWUDWLYR��EHP�FRPR�UHSHUFXWD�QR�LQWHUHVVHV
LQGLYLGXDLV�GRV�DGPLQLVWUDGRV�
2�L��3URFXUDGRU�'U��/HDQGUR�=DQQRQL�$SROLQiULR�GH�$OHQFDU�RSLQRX�SHOD�REVHUYkQFLD�H�DSOLFDomR
GRV�SULQFtSLRV�FRQVWLWXFLRQDLV�GD�DPSOD�GHIHVD�H�GR�FRQWUDGLWyULR�QD�DQiOLVH�GRV�DWRV�DGPLQLVWUD�
WLYRV�TXH�UHSHUFXWDP�QD�HVIHUD�MXUtGLFD�GRV�FLGDGmRV��FRQIRUPH�RULHQWDomR�GRPLQDQWH�GR�67)
�6~PXOD�Q������H������
$VVHYHURX�� FRQWXGR�� VHU� LQYLiYHO� D� UHYLVmR�GH� WRGRV� RV� DWRV� SUDWLFDGRV� XQLODWHUDOPHQWH�� HP
UHVSHLWR�j�YDOLGDGH�GRV�DWRV�DQWHULRUHV��Mi�TXH�D�PXGDQoD�GH�LQWHUSUHWDomR�GH�QRUPDV�MXUtGLFDV�QmR
SRGH�VHU�UHWURDWLYD��DOpP�GDV�PHVPDV�HVWDUHP�VXVFHWtYHLV�D�GLVFXVV}HV�SRU�PHLR�GDV�YLDV�MXGLFLDO
H�DGPLQLVWUDWLYD��D�SDUWLU�GD�SURYRFDomR�GR�SUySULR�SUHMXGLFDGR�
,VWR�SRVWR��VXEPHWR�j�DSUHFLDomR�GH�9��([D��R�3DUHFHU�Q�����������352&$'�3*')��R�TXDO
DSURYR��SRU�VHXV�SUySULRV�H�MXUtGLFRV�IXQGDPHQWRV�
¬�VXSHULRU�FRQVLGHUDomR�
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'(63$&+2�'2�352&85$'25�*(5$/�$'-8172
(P����GH�RXWXEUR�GH������

3URFHVVR�Q���������������������,QWHUHVVDGR��3*')�*$%��$VVXQWR��3DUHFHU�1RUPDWLYR��7UDWD�
VH�GH�FRQVXOWD�MXUtGLFD�GH�FDUiWHU�JHUDO�DFHUFD�GD�DSOLFDomR�GRV�SULQFtSLRV�GR�FRQWUDGLWyULR�H�GD
DPSOD�GHIHVD�QD�DQXODomR�GH�DWRV�DGPLQLVWUDWLYRV�FRP�UHSHUFXVVmR�HP�GLUHLWRV�LQGLYLGXDLV��HP
YLVWD�GD�MXULVSUXGrQFLD�GRPLQDQWH�QRV�WULEXQDLV�SiWULRV��LQFOXVLYH�R�SUySULR�6XSUHPR�7ULEXQDO
)HGHUDO�
(P�VHX�RSLQDWLYR��TXH�FRQWRX�FRP�R�HQGRVVR�GR�&KHIH�GD�3URFXUDGRULD�$GPLQLVWUDWLYD��R�L�
3URFXUDGRU�'U��/HDQGUR�=DQQRQL�$SROLQiULR�GH�$OHQFDU��FRQVLGHUDQGR�RV�FRQWRUQRV�TXH�YrP�VH
GHVHQKDQGR�QD�MXULVSUXGrQFLD�GR�67)��HQWHQGHX�TXH�RV�SULQFtSLRV�GR�FRQWUDGLWyULR�H�GD�DPSOD
GHIHVD�GHYHP�VHU�DGRWDGRV�DQWHV�GD�DQXODomR�GH�DWR�DGPLQLVWUDWLYR�TXH�WHQKD�UHSHUFXVVmR�HP
GLUHLWRV�LQGLYLGXDLV�
1R�HQWDQWR��UHVVDOYRX�D�YDOLGDGH�GRV�DWRV�Mi�SUDWLFDGRV�DQWHULRUPHQWH��DQWH�R�UHVSHLWR�GD�VHJXUDQ�
oD� MXUtGLFD��GR�SULQFtSLR�GD�SURSRUFLRQDOLGDGH�H�GD�SRVVLELOLGDGH�GH�GLVFXVVmR�DFHUFD�GHVWDV
GHFLV}HV�QR�kPELWR�GR�3RGHU�-XGLFLiULR�
,VWR� SRVWR��$35292�2�%(0�/$1d$'2�3$5(&(5�1�� ����������352&$'�3*')�� GD
ODYUD�GR�L��3URFXUDGRU�'U��/($1'52�=$1121,�$32/,1È5,2�'(�$/(1&$5�
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1D�3RUWDULD�Q�������GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'2')�Q�������GH����GH�RXWXEUR�GH
������SiJLQDV���D����21'(�6(�/Ç��³�������'HFODUDU�TXH�RV�GDGRV�FRQVWDQWHV�GRV�GHPRQVWUDWLYRV
IRUDP�H[WUDtGRV�GR�6LVWHPD�ÒQLFR�GH�*HVWmR�GH�5HFXUVRV�+XPDQRV�±�6,*5+��UHODWLYDPHQWH�DR
PrV�GH�VHWHPEUR�GH��������´��/(,$�6(��³������'HFODUDU�TXH�RV�GDGRV�FRQVWDQWHV�GRV�GHPRQVWUD�
WLYRV�IRUDP�H[WUDtGRV�GR�6LVWHPD�ÒQLFR�GH�*HVWmR�GH�5HFXUVRV�+XPDQRV�±�6,*5+�H�6LVWHPD
,QWHJUDGR�GH�$GPLQLVWUDomR�GH�3HVVRDV���6,$3(��UHODWLYDPHQWH�DR�PrV�GH�VHWHPEUR�GH��������´�
21'(�6(�/Ç��³���6(59,'25(6�(035(*$'26�&(','26�(�5(48,6,7$'26���´��/(,$�
6(��³���6(59,'25(6�0,/,7$5(6�(035(*$'26�&(','26�(�5(48,6,7$'26���´��21'(
6(�/Ç��³������6(59,'25(6�(035(*$'26�&(','26���´��/(,$�6(��³������6(59,'25(6�
0,/,7(6�(035(*$'26�&(','26���´��21'(�6(�/Ç��³������6(59,'25(6�(035(*$�
'26�5(48,6,7$'26���´��/(,$�6(��³������6(59,'25(6�0,/,7$5(6�(035(*$'26�5(�
48,6,7$'26���´��21'(�6(�/Ç�� ³���'(021675$7,92�'(�6(59,'25(6�(035(*$�
'26�$)$67$'26���´��/(,$�6(��³���'(021675$7,92�'(�6(59,'25(6�0,/,7$5(6�
(035(*$'26�$)$67$'26���´��H��21'(�6(�/Ç��³����5HODomR�SRU�RUGHP�GH�ÏUJmR�H�4XDQ�
WLWDWLYR�GH�6HUYLGRUHV�(PSUHJDGRV�$IDVWDGRV����´��/(,$�6(��³����5HODomR�SRU�RUGHP�GH�ÏUJmR�H
4XDQWLWDWLYR�GH�6HUYLGRUHV�0LOLWDUHV�(PSUHJDGRV�$IDVWDGRV����´�
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'HILQH�DV�DWULEXLo}HV�GRV�VHUYLGRUHV�QR�kPELWR�GD�&RUUHJHGRULD�)D]HQGiULD���&2)$=
2�&+()(�'$�&255(*('25,$�)$=(1'È5,$��'$�6(&5(7$5,$�'(�(67$'2�'(�)$�
=(1'$�'2�',675,72�)('(5$/��FRP�EDVH�QDV�FRPSHWrQFLDV�GLVSRVWDV�QR�DUWLJR����GD�/HL�Q�
�������GH����GH�MXOKR�GH�������H�QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�LQFLVR�,9�GR�DUWLJR����GR
$QH[R�ÒQLFR�GR�'HFUHWR�Q����������GH����GH�DJRVWR�GH�������F�F�R�LQFLVR�,,�GR�DUWLJR����GR�PHVPR

GLVSRVLWLYR�OHJDO��H�FRQVLGHUDQGR�R�GLVSRVWR�QD�2UGHP�GH�6HUYLoR�Q�������GH����GH�QRYHPEUR�GH
������UHVROYH��'(),1,5��QR�kPELWR�GD�&RUUHJHGRULD�)D]HQGiULD��R�HIHWLYR�GH�VHUYLGRUHV��FRQVL�
GHUDQGR�DV�iUHDV�GH�DWXDomR�H[LVWHQWHV��SRU�PHLR�GH�FLUFXODUHV�TXH�VHUmR�SXEOLFDGDV�WULPHVWUDO�
PHQWH��$�DORFDomR�GRV�VHUYLGRUHV�H�D�GLVWULEXLomR�GDV�DWULEXLo}HV�FLWDGDV�QR�LWHP����GHVWD�2UGHP
GH�6HUYLoR��SRGHUmR��H[FHSFLRQDOPHQWH��VHU�DOWHUDGDV�D�TXDOTXHU�WHPSR�SDUD�DGHTXDU�DV�QHFHVVLGD�
GHV�DR�3ODQR�GH�7UDEDOKR�GD�&2)$=��UHVSHLWDQGR�R�GLVSRVWR�QD�2UGHP�GH�6HUYLoR�Q�������GH���
GH�RXWXEUR�GH�������(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��5HYRJDP�
VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�
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,16758d2�1250$7,9$�1������'(����'(�129(0%52�'(������
'LVS}H�VREUH�PRGHORV�GH�UHTXHULPHQWR�SDUD�UHFRQKHFLPHQWR�GH�EHQHItFLRV�ILVFDLV�H�Gi�RXWUDV
SURYLGrQFLDV�
$�68%6(&5(7È5,$�'$�5(&(,7$��'$�6(&5(7$5,$�'(�(67$'2�'(�)=(1'$�'2
',675,72�)('(5$/��QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV�H�WHQGR�HP�YLVWD�R�GLVSRVWR�QR�DUWLJR���
GD�3RUWDULD�6()�Q�������GH����GH�QRYHPEUR�GH�������UHVROYH�
$UW�����)LFDP�LQVWLWXtGRV�QR�kPELWR�GD�6XEVHFUHWDULD�GH�5HFHLWD�RV�VHJXLQWHV�PRGHORV�GH�UHTXHUL�
PHQWR�SDUD�UHFRQKHFLPHQWR�GH�EHQHItFLRV�ILVFDLV��FRQIRUPH�$QH[RV�D�HVWD�,QVWUXomR�1RUPDWLYD�
,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR�GH�,PSRVWR�6REUH�3URSULHGDGH�3UHGLDO�H�7HUUL�
WRULDO�8UEDQD��,378��H�GD�7D[D�GH�/LPSH]D�3~EOLFD��7/3���TXH�VHUi�XWLOL]DGR�TXDQGR�VH�WUDWDU�GH
VROLFLWDomR�GH�LVHQomR�SRU�SDUWH�GH�$SRVHQWDGR��3HQVLRQLVWD��%HQHILFLiULR�GD�$VVLVWrQFLD�6RFLDO�
([�FRPEDWHQWH�H�VXDV�9L~YDV���)RUPXOiULR�%),������$QH[R�,��
,,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH� ,VHQomR�GH� ,PSRVWR�6REUH�2SHUDo}HV�5HODWLYDV�j
&LUFXODomR�GH�0HUFDGRULDV�H�6REUH�3UHVWDomR�GH�6HUYLoRV�GH�7UDQVSRUWH�,QWHUHVWDGXDO�H�,QWHUPX�
QLFLSDO�H�GH�&RPXQLFDomR��,&06���QD�DTXLVLomR�GH�YHtFXORV�SRU�GHILFLHQWH�ItVLFR�H�SRU�SURSULHWi�
ULR�SURILVVLRQDO�DXW{QRPR��7D[LVWD����)RUPXOiULR�%),������$QH[R�,,��
,,,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR�GH�,PSRVWR�6REUH�7UDQVPLVVmR�&DXVD�0RUWLV
H�'RDomR�GH�4XDLVTXHU�%HQV�RX�'LUHLWRV��,7&'���TXH�VHUi�XWLOL]DGR�TXDQGR�VH�WUDWDU�GH�VROLFLWD�
omR�UHODWLYD�D�~QLFR�LPyYHO��GH�SHTXHQR�YDORU��REMHWR�GH�LQYHQWiULR�RX�DUURODPHQWR��)RUPXOiULR
%),������$QH[R�,,,��
,9�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,PXQLGDGH�GH�,378��,7&'�H�,PSRVWR�VREUH�7UDQV�
PLVVmR�,QWHU�YLYRV�GH�%HQV�,PyYHLV�SRU�1DWXUH]D�RX�$FHVVmR�)tVLFD�H�GH�'LUHLWRV�5HDLV�VREUH
,PyYHLV��,7%,���TXH�VHUi�XWLOL]DGR�TXDQGR�VH�WUDWDU�GH�VROLFLWDomR�GH�LPXQLGDGH�SDUD�LQVWLWXLomR�GH
HGXFDomR��HQWLGDGH�VLQGLFDO�GH�WUDEDOKDGRUHV��DXWDUTXLD��IXQGDomR�S~EOLFD��SDUWLGR�SROtWLFR�H�VXDV
IXQGDo}HV��EHP�FRPR�LPXQLGDGH�GH�,378�H�LVHQomR�GH�7/3�SDUD�LQVWLWXLomR�GH�DVVLVWrQFLD�VRFLDO
H�HQWLGDGH�UHOLJLRVD���)RUPXOiULR�%),������$QH[R�,9��
9�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR�GH�,378�H�7/3��TXH�VHUi�XWLOL]DGR�TXDQGR�VH
WUDWDU�GH�VROLFLWDomR�GH�LVHQomR�SRU�SDUWH�GH�FOXEH�GH�VHUYLoR��FOXEH�VRFLDO�H�HVSRUWLYR��DVVRFLDomR
UHFUHDWLYD��HQWLGDGH�UHOLJLRVD��ORMD�PDo{QLFD�H�2UGHP�5RVDFUX]���)RUPXOiULR�%),������$QH[R�9��
9,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR�GD�&RQWULEXLomR�SDUD�,OXPLQDomR�3~EOLFD
�&,3��TXDQGR�VH�WUDWDU�GH�VROLFLWDomR�GH�LVHQomR�SDUD�WHPSORV�GH�TXDOTXHU�FRQILVVmR�UHOLJLRVD��
)RUPXOiULR�%),������$QH[R�9,��
9,,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR��1mR�,QFLGrQFLD�H�5HPLVVmR�GH�,7%,��TXH�VHUi
XWLOL]DGR�TXDQGR�VH�WUDWDU�GH�VROLFLWDomR�GH�LQFRUSRUDomR�SDUD�UHDOL]DomR�GH�FDSLWDO��LQFRUSRUDomR�
IXVmR��FLVmR�H�H[WLQomR�GH�SHVVRD�MXUtGLFD��EHP�FRPR�SRU�SDUWH�GH�EHQHILFLiULR�GR�3URJUDPD�3Uy�
5XUDO�')�5,'(��3URJUDPD�-RmR�GH�%DUUR�&DQGDQJR��3URJUDPD�GH�$UUHQGDPHQWR�5HVLGHQFLDO
�3$5��H��DLQGD��2ILFLQD�0HFkQLFD�&RQFHVVLRQiULD�GH�'LUHLWR�GH�8VR�GH�,PyYHLV�GD�7(55$&$3
H�R�EHQHILFLiULR�GH�DWRV�GH�WUDQVIHUrQFLD�FRQFHGLGRV�HP�FXPSULPHQWR�DR�GLVSRVWR�QD�0HGLGD
3URYLVyULD�Q��������������)RUPXOiULR�%),������$QH[R�9,,��
9,,,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,PXQLGDGH�H�,VHQomR�GH�,PSRVWR�6REUH�6HUYLoRV�GH
4XDOTXHU�1DWXUH]D� �,66���TXH�VHUi�XWLOL]DGR�TXDQGR�VH� WUDWDU�GH�VROLFLWDomR�GH�SUHIHLWXUD�RX
DVVRFLDomR�FRPXQLWiULD��HQWLGDGH�UHOLJLRVD��LQVWLWXLomR�GH�DVVLVWrQFLD�VRFLDO��GH�HGXFDomR��HQWLGDGH
VLQGLFDO�GH�WUDEDOKDGRUHV��EHP�FRPR�DXWDUTXLD��IXQGDomR�S~EOLFD�H�SDUWLGR�SROtWLFR���)RUPXOiULR
%),������$QH[R�9,,,��
,;�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR�GH�,PSRVWR�6REUH�D�3URSULHGDGH�GH�9HtFXORV
$XWRPRWRUHV��,39$���TXH�VHUi�XWLOL]DGR�SRU�0LVV}HV�'LSORPiWLFDV��2UJDQLVPRV�,QWHUQDFLRQDLV
H� SHORV� UHVSHFWLYRV� IXQFLRQiULRV� HVWUDQJHLURV� TXH� D� HODV� H� HOHV� HVWHMDP�SUHVWDQGR� VHUYLoRV� �
)RUPXOiULR�%),������$QH[R�,;��
;�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,PXQLGDGH�GH�,39$��TXH�VHUi�XWLOL]DGR�SRU�HQWLGDGH
UHOLJLRVD��LQVWLWXLomR�GH�DVVLVWrQFLD�VRFLDO��GH�HGXFDomR��HQWLGDGH�VLQGLFDO�GH�WUDEDOKDGRUHV��DXWDU�
TXLD��IXQGDomR�S~EOLFD��SDUWLGR�SROtWLFR��EHP�FRPR�LVHQomR�GH�,39$�SDUD�YHtFXORV�GH�FRPSHWLomR�
YHtFXORV�GDV�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLoRV�HQTXDGUDGRV�QD�/HL�)HGHUDO�Q������������YHtFXORV
SHUWHQFHQWHV�D�PRWRULVWD�SURILVVLRQDO�DXW{QRPR��XWLOL]DGRV�H[FOXVLYDPHQWH�SDUD�R�VHUYLoR�GH
WUDQVSRUWH�FROHWLYR�GH�HVFRODUHV��H�{QLEXV�H�PLFUR{QLEXV�QRYRV�GHVWLQDGRV�DR�WUDQVSRUWH�S~EOLFR
FROHWLYR�XUEDQR��SUHVWDGR�PHGLDQWH�FRQFHVVmR�RX�SHUPLVVmR�H�ILVFDOL]DomR�GR�3RGHU�3~EOLFR�
H[FOXVLYDPHQWH�QR�SULPHLUR�H[HUFtFLR�GD�DTXLVLomR���)RUPXOiULR�%),������$QH[R�;��
;,�±�5HTXHULPHQWR�GH�5HFRQKHFLPHQWR�GH�,VHQomR��1mR�,QFLGrQFLD�H�5HPLVVmR�GH�,39$��TXH�VHUi
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