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352&(662�Q�����������±�67-'�±�5(&8562��

5(&255(17(6 � &$5/26 ('8$5'2 '26 6$1726 *$/9­2 %8(12 ),/+2�� � � � � � � � �
FDUUR ��� ( 352&85$'25,$ '2 683(5,25 75,%81$/ '( -867,d$� � � � � � � � �
'(63257,9$��

5(&255,'26��5,&$5'2�0$85Ë&,2��FDUUR������

�

5(/$7Ï5,2�

�
�� &XLGDP�VH GH 5(&85626 LQWHUSRVWRV SHOR SLORWR &$5/26 ('8$5'2 '26� � � � � � � � �
6$1726 *$/9­2 %8(12 ),/+2 ( 352&85$'25,$ '2 683(5,25� � � � � � � �
75,%81$/ '( -867,d$ '(63257,9$� FRQWUD GHFLVmR GD &RPLVVmR 'LVFLSOLQDU TXH� � � � � � � � � �
SRU 81$1,0,'$'(� GHX 3$5&,$/ 3529,0(172 $2 5(&8562 GR SLORWR� � � � � � � � �
5,&$5'2 0$85Ë&,2 SDUD PRGLILFDU D GHFLVmR GRV &RPLVViULRV 'HVSRUWLYRV GD ���� � � � � � � � � � �
HWDSD GR &DPSHRQDWR %UDVLOHLUR GH 6WRFN &DU ����� UHDOL]DGD HP *RLkQLD �*2�� QRV� � � � � � � � � � � � �
GLDV �� D �� GH QRYHPEUR� QR $XWyGURPR ,QWHUQDFLRQDO $\UWRQ 6HQQD� TXH� DQDOLVDQGR� � � � � � � � � � � � �
5HFODPDomR 'HVSRUWLYD DSUHVHQWDGD SHOR SLORWR &DUORV (GXDUGR GRV 6DQWRV *DOYmR� � � � � � � � � �
%XHQR �&DFi %XHQR�� FDUUR ��� �IOV� ��� GD 3DVWD GD 3URYD�� KRXYH SRU EHP HP MXOJi�OD� � � � � � � � � � � � � � � �
SURFHGHQWH� SHQDOL]DQGR R RUD 5HFRUULGR H FRP D SHQD GH GHVFODVVLILFDomR GD SURYD ��� � � � � � � � � � � � � �
SRU LUUHJXODULGDGH WpFQLFD� 3HOR HQWHQGLPHQWR GD &' D SHQD IRL DOWHUDGD SDUD FRQYHUVmR� � � � � � � � � � � � �
HP�SDJDPHQWR�GH�SHQD�SHFXQLiULD�QR�LPSRUWH�GH����836�H�DGYHUWrQFLD�SRU�HVFULWR��

�
�� (P VXDV UD]}HV� WDQWR HP VHX UHFXUVR QD &' H DJRUD HP VHGH GH &RQWUDUUD]}HV� � � � � � � � � � � � � � � �
QR 67-'� R RUD 5HFRUULGR VXVWHQWD HP SUHOLPLQDUHV D LOHJLWLPLGDGH GR 5HFRUUHQWH �&DFi� � � � � � � � � � � � �
%XHQR� H GD 3URFXUDGRULD� H� QR PpULWR TXH DQWHV GR LQtFLR GDV GXDV SURYDV� DV OX]HV GH� � � � � � � � � � � � � � � � �
IUHLR�IRUDP�DWHVWDGDV�SHORV�&RPLVViULRV�7pFQLFRV��
�
�� $VVYHUD R UHFRUULGR TXH SRU PRWLYRV TXH OKHV VmR GHVFRQKHFLGRV� QR PRPHQWR GD� � � � � � � � � � � � � �
DYHULJXDomR PRWLYDGD SHOD 5HFODPDomR 'HVSRUWLYD GR DJRUD UHFRUUHQWH� DV OX]HV� � � � � � � � � �
HVWDYDP LQRSHUDQWHV� IDWR TXH SRGH WHU VH GDGR SRU YiULRV PRWLYRV DOKHLRV D VXD YRQWDGH�� � � � � � � � � � � � � � �
HVSHFLDOPHQWH HP YLUWXGH GRV WRTXHV TXH OHYRX QR LQtFLR GD SURYD� DFUHVFHQWDQGR DLQGD� � � � � � � � � � � � �
HP VHGH GH &RQWUDUUD]}HV WUHFKRV GR GHSRLPHQWR GDV WHVWHPXQKDV� 5RVLQHL &DPSRV�� � � � � � � � � � �
UHVSRQViYHO SHOD (TXLSH GR FDUUR GR 5HFRUULGR� EHP FRPR GRV FRPLVViULRV� SXJDQDQGR� � � � � � � � � � � �
DR ILQDO� TXDQWR DR PpULWR� FDVR VHMDP VXSHUDGDV DV SUHOLPLQDUHV VXSUDFLWDGDV� TXH VHMDP� � � � � � � � � � � � �
QHJDGRV RV SURYLPHQWRV DRV 5HFXUVRV 9ROXQWiULRV TXH QmR SRVVXHP R FRQGmR GH� � � � � � � � � � � �
GHUUXEDU�R�EHP�IXQGDPHQWDGR�$FyUGmR�GD�&'���
�
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�� 1R TXH WRFD DR 5HFXUVR 9ROXQWiULR GD 3URFXUDGRULD� DGX] HP &RQWUDUUD]}HV� � � � � � � � � � � �
SUySULDV TXH D 3URFXUDGRULD QmR SRGH LQWHUSRU UHFXUVR HP SURFHVVR TXH QmR p SDUWH�� � � � � � � � � � � � � �
LQFOXVLYH SHOR IDWR GH TXH VXD UHYLVmR GL] UHVSHLWR XQLFDPHQWH DR SDUHFHU DGRWDGR SHOR� � � � � � � � � � � � � �
LOXVWUH�FROHJD�GH�3URFXUDGRULD��
� �
�
�� $LQGD QR PpULWR� DOHJD TXH DV OX]HV GH IUHLR HVWDYDP IXQFLRQDQGR HP WRGR R ILP� � � � � � � � � � � � � � � �
GH VHPDQD H VRPHQWH DR ILQDO GD �� SURYD GR HYHQWR p TXH IRL GHWHFWDGR R SUREOHPD�� � � � � � � � � � � � � � � � �
6XVWHQWD TXH R FDVR VH DPROGD j GLVFLSOLQD GR DUW� ��� � GR &%-'� 4XH D LQIUDomR QmR� � � � � � � � � � � � � � � � ��

IRL GHWHFWDGD SHORV &RPLVViULRV QR GHFRUUHU GD SURYD� UHIRUoDQGR� VXDV UD]}HV FRP EDVH� � � � � � � � � � � � �
QR�GHSRLPHQWR�SHVVRDO�GRV�&RPLVViULRV��
�
�� 3XJQD� DR ILQDO� SHOD LPSURFHGrQFLD GRV UHFXUVRV SDUD R ILP GH PDQWHU R UHVXOWDGR� � � � � � � � � � � � � � �
GH SLVWD� YLD GH FRQVHTXHQFLD D PDQXWHQomR GR $FyUGmR GD &' HP VXD WRWDOLGDGH� jV IOV� � � � � � � � � � � � � � � �
����GRV�DXWRV�UHFROKHX�SHUDQWH�D�&%$�D�SHQD�SHFXQLiULD�QR�LPSRUWH�GH����836���
�
�� 2 5HFRUUHQWH &DUORV (GXDUGR GRV 6DQWRV *DOYmR %XHQR �&DFi %XHQR�� FDUUR ����� � � � � � � � � � � � �
VXVWHQWD� HP VtQWHVH� TXH R VLVWHPD GH IUHLR GHYH IXQFLRQDU GXUDQWH WRGD D SURYD� VHP� � � � � � � � � � � � � � �
H[FHomR� QmR KDYHQGR PRWLYRV SDUD TXH D SHQD QmR VHMD DSOLFDGD� $GX] DLQGD TXH R� � � � � � � � � � � � � � �
SLORWR UHFRUULGR QmR SRGH EHQHILFLDU�VH GDV DWHQXDQWHV� YH] TXH Mi IRL SXQLGR QHVWH DQR� � � � � � � � � � � � � �
GH ����� UHTXHUHQGR D PDQXWHQomR GD SHQDOLGDGH LPSRVWD SHORV FRPLVViULRV ORJR DSyV� � � � � � � � � � � �
D�����HWDSD�GR�&DPSHRQDWR���
�
�� -i D SURFXUDGRULD HP VHX UHFXUVR� DOpP GH VXVWHQWDU D WHVH TXH R VLVWHPD GH IUHLR� � � � � � � � � � � � � � � � �
GHYH IXQFLRQDU GXUDQWH WRGD D SURYD� VHP H[FHomR� QmR KDYHQGR PRWLYRV SDUD TXH D� � � � � � � � � � � � � �
SHQD QmR VHMD DSOLFDGD� DFUHVFHQWD TXH VH Ki LUUHJXODULGDGH WpFQLFD GHYH VHU DSOLFDGD D� � � � � � � � � � � � � �
SHQD SUHYLVWD QD OHJLVODomR� QmR FDEHQGR H QmR SRGHQGR R -XOJDGRU DSOLFDU SHQD� � � � � � � � � � � � �
GLIHUHQWH�GDTXHOD�SUHYLVWD�OHJDOPHQWH��
�
e�R�UHODWyULR���
�

5LR�GH�-DQHLUR�����GH�GH]HPEUR�GH�������
�

-2­2�)$8672�-26e�&287,1+2�0,5$1'$�� �
$XGLWRU�5HODWRU�±�67-'�

�

�

Â �$UW� ���� 1mR Ki LQIUDomR TXDQGR DV FLUFXQVWkQFLDV TXH LQFLGHP VREUH R IDWR VmR GH� ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WDO�RUGHP�TXH�LPSHoDP�TXH�GR�DJHQWH�VH�SRVVD�H[LJLU�FRQGXWD�GLYHUVD��
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683(5,25 75,%81$/ '( -867,d$ '(63257,9$ '2 $87202%,/,602� � � � � � �
&20,66­2�',6&,3/,1$5�

352&(662�Q�����������±�&'�±�5(&8562�

5(&255(17(��5,&$5'2�0$85Ë&,2�

5(&255,'26� &20,66È5,26 '(63257,926 '$ ��� (7$3$ '2� � � � � � �
&$03(21$72�%5$6,/(,52�'(�672&.�&$5�±������±�*2,Æ1,$��*2��

7(5&(,52 ,17(5(66$'2� &$5/26 ('8$5'2 '26 6$1726 *$/9­2� � � � � � �
%8(12��&$&È�%8(12��

�

9272�

�

�� ,QLFLDOPHQWH� QR TXH VH UHIHUH D TXHVWmR GD SUHOLPLQDU DUJXLQGR UHSUHVHQWDomR� � � � � � � � � � �
LUUHJXODU GR 5HFRUUHQWH� HVWD QmR PHUHFH DFROKLPHQWR� WHQGR HP YLVWD TXH IRUD UDWLILFDGD� � � � � � � � � � � � �
SHOR SUySULR SLORWR &$5/26 ('8$5'2 '26 6$1726 *$/9­2 %8(12 �&$&È� � � � � � � � � �
%8(12�� FRQIRUPH SRGHPRV YHULILFDU GRV DXWRV� WUDWDQGR�VH� SRUWDQWR GH YtFLR VDQiYHO� � � � � � � � � � �
TXH�Mi�IRUD�VXSHUDGR��

�
�� 1R TXH WRFD D SUHOLPLQDU TXH R UHFXUVR GD 3URFXUDGRULD GHYHUi VHU H[WLQWR VHP� � � � � � � � � � � � � �
MXOJDPHQWR GR PpULWR� PRWLYDGR SHOD IDOWD GR UHTXLVLWR GD OHJLWLPLGDGH� WiPEHP QmR� � � � � � � � � � � �
DVLVWH UD]mR DR UHFRUULGR SRVWR TXH HP �DOXVmR DR TXH GLVS}H R DUWLJR ��� LQFLVR 9 GR� � � � � � � � � � � � � � � � �
&%-'� RFRUUHX UHYLVmR GR HQWHQGLPHQWR SRU SDUWH GD 3URFXUDGRUD *HUDO GR 6XSHULRU� � � � � � � � � � � �
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7ULEXQDO GH -XVWLoD 'HVSRUWLYD GR $XWRPRELOLVPR� WHQGR DVLP D PHVPD OHJLWLPLGDGH� � � � � � � � � � �
SDUD�LQWHUSRU�5HFXUVR�9ROXQWiULR���
�
�� 1R PpULWR� RV DUJXPHQWRV EULOKDQWHPHQWH GHIHQGLGRV SHORV VHXV DGYRJDGRV� EHP� � � � � � � � � �
FRPR R QRWiYHO SHUIRUPDQFH GR 5HFRUULGR HP SLVWD� QmR WHP R FRQGmR GH PRGLILFDU D� � � � � � � � � � � � � � �
GHFLVmR GRV &RPLVViULRV 'HVSRUWLYRV GD ��� HWDSD GR &DPSHRQDWR %UDVLOHLUR GH 6WRFN� � � � � � � � � � � �
&DU ����� SHQDOL]DQGR R RUD 5HFRUULGR H FRP D SHQD GH GHVFODVVLILFDomR GD SURYD �� SRU� � � � � � � � � � � � � � � �
LUUHJXODULGDGH�WpFQLFD��
�
�� 'LYHUVDPHQWH GR TXH IRUD GHFLGLGR SHORV ,OXVWUHV $XGLWRUHV GD &'� YLVDQGR� � � � � � � � � � �
FRQVDJUDU D VHJXUDQoD MXUtGLFD GD GHFLV}HV GHVWH 67-'� QmR FDEH DR MXOJDGRU� QR FDVR� � � � � � � � � � � � � �
HP DQiOLVH� DSOLFDU SHQDOLGDGH GLYHUVD GD GHVFODVVLILFDomR� SRVWR TXH� VHQGR LQGLVFXWtYHO� � � � � � � � � � �
D FRQVWDWDomR GD LUUHJXODULGDGH� R TXH ILFRX FDEDOPHQWH GHPRVQWUDGR DR ORQJR GD� � � � � � � � � � � �
LQWUXomR SURFHVVXDO� FDEHULD DR 7ULEXQDO 'HVSRUWLYR PDQWHU D UHJUD� TXH IULVH�VH� QmR� � � � � � � � � � � �
FRPSRUWDULD�H[FHomR�SDUD�GHWHUPLQDU�D�GHVFODVVLILFDomR�GR�SLORWR��
�

�� &RQVWD� WDQWR WD[DWLYDPHWPH GR 5HJXODPHQWR 'HVSRUWLYR GD FDWHJRULD 6WRFN &DU� � � � � � � � � � �
HP VHX DUWLJR ��� TXDQWR GR DUWLJR ��� GR &'$� TXH WRGD LUUHJXODULGDGH WpFQLFD VHMD� � � � � � � � � � � � � � �
SHQDOL]DGD FRP D �'(6&/$66,),&$d­2�� SRUWDQWR SHUGH R LQIUDWRU WRGRV RV� � � � � � � � � �
UHVXOWDGRV�REWLGRV��TXH�p�FDVR�GRV�DXWRV��

�� ( DLQGD� R 5HJXODPHQWR 7pFQLFR GD FRPSHWLomR HP DSUHoR� QR DUWLJR ������ � � � � � � � � � � � �
(;,*( 2 3/(12 )81&,21$0(172 '$ 6,1$/,=$d­2 /80,126$ '(� � � � � � � �
)5(,26��

�� 'HVWDFD�VH WDPEpP� TXH R GLSRVLWLYR GH OX]HV GH IUHLR� FKDQFHODGR SHOD &%$�� � � � � � � � � � � � �
DSUHVHQWD XP VLVWHPD UHGXQGDQWH� WUDWDQGR�VH GH PHGLGD DOWHUQDWLYD GDV HTXLSHV SDUD� � � � � � � � � � �
HYLWDU TXDOTXHU LQWHUFRUUrQFLD RFDVLRQDGD� FRPR H[HPSOR� SRU LQHYLWiYHLV H SHTXHQDV� � � � � � � � � �
FROLVV}HV WUDVHLUDV� RIHUHFHQGR DVVLP JDUDQWLD LPSUHVFLQGtYHO SDUD TXH j VLQDOL]DomR� � � � � � � � � �
OXPLQRVD�VHMD�SUHVHUYDGD���

�� ( DLQGD GH VH GHVWDFDU TXH R VLVWHPD GHYH HVWDU RSHUDFLRQDO �$ 48$/48(5� � � � � � � � � � � � � �
020(172 '2 (9(172 �� H � FRPR SRGH�VH YHULILFDU GRV DXWRV� R YtGHR GH YLVWRULD� � � � � � � � � � � � � �
GRV FRPLVViULRV� TXH IULVH�VH� FRQVWRX FRP D SUHVHQoD GR FKHIH GD HTXLSH GR UHFRUULGR�� � � � � � � � � � � � � �
LQGLFDYD�TXH�R�VLVWHPD�QmR�HVWDYD�IXQFLRQDGR���

� � 'LDQWH GRV IDWRV H SURYDV FRQVWDQWH GRV DXWRV� KRXYH LUUHJXODULGDGH WpFQLFD� YLD� � � � � � � � � � � � � �
GH FRQVHTXHQFLD GHYH VHU DSOLFDGD D SHQD SUHYLVWD QD OHJLVODomR� QmR FDEHQGR H QmR� � � � � � � � � � � � � �
SRGHQGR�R�-XOJDGRU�DSOLFDU�SHQD�GLIHUHQWH�GDTXHOD�SUHYLVWD�OHJDOPHQWH��

��� 2 U� $FyUGmR GD &' UHFRQKHFH D H[LVWrQFLD GH FXOSD� TXH QR FDVR HP WHOD p� � � � � � � � � � � � � � � � �
REMHWLYD� HP TXH SHVH D GHIHVD GR UHFRUULGR GH TXH WHULD VRIULGR WRTXHV HP VXD ³WUDVHLUD´� � � � � � � � � � � � � � � �
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QmR H[FOXL D VXD UHVSRQVDELOLGDGH� H GD VXD HTXLSH� GH YHULILFDomR GH UHJXODULGDGH GR� � � � � � � � � � � � � �
VLVWHPD�GH�LOXPLQDomR�GRV�IUHLRV�H�GH�VXD�UHSDUDomR�GXUDQWH�R�FXUVR�GD�SURYD��

��� ( DLQGD� WHPRV TXH R UHODWyULR H DV GHFLV}HV WRPDGDV SHORV FRPLVViULRV JR]DP GH� � � � � � � � � � � � � � �
SUHVXQomR GH YHUDFLGDGH� FRQIRUPH DUW� �� GR &%-'� TXH� HPERUD UHODWLYD� Vy SRGHULD� � � � � � � � � � � � �
VHU GHVFRQVWLWXtGD FDVR IRVVH SURYDGR TXH R UHFRUULGR QmR WLYHVVH GDGR FDXVD DR HYHQWR�� � � � � � � � � � � � � �
R TXH QmR RFRUUHX QR FDVR GRV DXWRV� SRUWDQWR R UHFRUULGR QmR SRGH VH YDOHU GR VH� � � � � � � � � � � � � � � � �
DPROGD�j�GLVFLSOLQD�GR�DUW������GR�&%-'���

��� 3RU RXWUR ODGR� QHP R UHJXODPHQWR GD 6WRFN &DU� WDPSRXFR R &'$ GHVFUHYH� � � � � � � � � � � � � �
TXDOTXHU�FRQGXWD�FDSD]�GH�DIDVWDU�D�SHQDOLGDGH�GH�GHVFODVVLILFDomR��

��� 1HVVH VHQWLGR� YRWR SDUD GDU SURYLPHQWR DRV UHFXUVRV� SDUD R ILP GH PDQWHU� � � � � � � � � � � � � �
LQFyOXPH D GHFLVmR GRV &RPLVViULRV 'HVSRUWLYRV GD ��� HWDSD GR &DPSHRQDWR� � � � � � � � � � �
%UDVLOHLUR GH 6WRFN &DU ����� UHDOL]DGD HP *RLkQLD �*2�� QRV GLDV �� D �� GH QRYHPEUR� � � � � � � � � � � � � � � �
GH ����� SHQDOL]DQGR R RUD 5HFRUULGR� 5LFDUGR 0DXUtFLR� FRP D SHQD GH� � � � � � � � � � � �
GHVFODVVLILFDomR GD SURYD � GDTXHOD HWDSD� SRU LUUHJXODULGDGH WpFQLFD GHFRUUHQWH GD� � � � � � � � � � �
LQRSHUkQFLD GD OX] GH IUHLR� YLRODQGR� DVVLP� R DUW� ���� �6LVWHPD GH LOXPLQDomR� GR� � � � � � � � � � � � � ��

5HJXODPHQWR 7pFQLFR GD &DWHJRULD� WXGR FRP IXQGDPHQWR QR DUWV� �� H ��� � GR &'$� � � � � � � � � � � � � �� �

H�DUW���� ��GR�5HJXODPHQWR�'HVSRUWLYR�GD�&DWHJRULD���

��������6LVWHPD�GH�LOXPLQDomR¬¬
)DURO GLDQWHLUR� GHYH VHU DSOLFDGR XP DGHVLYR TXH UHSURGX]D R IRUPDWR H[WHUQR H¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
RULJLQDO�GD�LPDJHP�GR�IDURO�GD�PDUFD�¬¬
/DQWHUQDV�7UDVHLUDV��GHYHP�VHU�PDQWLGDV�FRPR�RULJLQDO�GH�OLQKD�GR�FDUUR�¬¬
e REULJDWyULR D IXQFLRQDOLGDGH WRWDO GR VLVWHPD GH SLVFD DOHUWD� OX] GH FKXYD H OX] GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
IUHLR� TXH GHYHUmR HVWDU RSHUDFLRQDLV D TXDOTXHU PRPHQWR GR HYHQWR H LQVWDODGRV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FRQIRUPH D )LFKD GH +RPRORJDomR H &DWDORJR GH SHoDV� e SHUPLWLGR VLVWHPD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
UHGXQGDQWH��FHEROLQKD��FKLFRWH�H�OkPSDGDV��SDUD�DFLRQDPHQWR�GD�OX]�GH�IUHLR�¬
¬
� �$UW� �� ² �2V FRPLVViULRV GHVSRUWLYRV VmR RV HQFDUUHJDGRV GH MXOJDU RV DWRV H IDWRV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GHVSRUWLYRV H WpFQLFRV GXUDQWH XP HYHQWR� 3DUD R MXOJDPHQWR� RV FRPLVViULRV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GHVSRUWLYRV�VH�YDOHUmR�GH�¬¬
,�²� �3URYDV�¬¬
,,�²��'HSRLPHQWRV�GRV�RILFLDLV�GH�FRPSHWLomR�¬¬
,,,�²��'HSRLPHQWRV�GRV�HQYROYLGRV�¬¬
,9�²��3HUtFLDV��UHODWyULRV�GRV�FRPLVViULRV�WpFQLFRV�H�SLORWRV�FRQVXOWRUHV��¬
¬
� �$UW� ��� �² $ GHVFODVVLILFDomR VHUi DSOLFDGD SHORV FRPLVViULRV GHVSRUWLYRV DR ILQDO GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
XPD�SURYD�H�SXQLUi�R�LQIUDWRU��FRP�D�SHUGD�GD�FODVVLILFDomR�REWLGD�¬
¬
�������3(1$/,=$d¯(6¬¬
1D YLVWRULD WpFQLFD UHDOL]DGD LPHGLDWDPHQWH DSyV D FODVVLILFDomR RX SURYD� FDVR VHMD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FRQVWDWDGD DOJXPD LUUHJXODULGDGH WpFQLFD HP DOJXP FDUUR� FRQWUDULDQGR R¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
5HJXODPHQWR�7pFQLFR��R�SLORWR�HTXLSH�VHUi�GHVFODVVLILFDGR�¬
¬
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��� 'HWHUPLQR DLQGD� HP UD]mR GHVWD GHFLVmR� D UHYRJDomR GR SDJDPHQWR GH SHQD� � � � � � � � � � � � �
SHFXQLiULD QR LPSRUWH GH �� 836 H GD DGYHUWrQFLD SRU HVFULWR LPSRVWDV QR $FyUGmR GD� � � � � � � � � � � � � � �
&'��

��� $GHPDLV� WHQGR HP YLVWD TXH R 5HFRUULGR HIHWXRX R SDJDPHQWR GH YDORU� � � � � � � � � � � � �
HTXLYDOHQWH DV �� 836� FRQIRUPH REVHUYD�VH GDV IOV� ��� GRV DXWRV� SURFHGD D &%$�� � � � � � � � � � � � � �
SRU PHLR GH VHX GHSDUWDPHQWR ILQDQFHLUR� FRP D GHYROXomR LQWHJUDO GR QXPHUiULR D� � � � � � � � � � � � �
HTXLSH�GR�UHFRUULGR�HP�DWp����FLQFR��GLDV�~WHLV���

e�R�YRWR��

5LR�GH�-DQHLUR�����GH�GH]HPEUR�GH�������
�
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