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VHJXLQWHV�GRFXPHQWRV�H�FHUWLG}HV��WRGRV�REULJDWRULDPHQWH�DXWHQWLFDGRV�HP�
FDUWyULR��H[FHWR�RV�HPLWLGRV�SHOD�LQWHUQHW�

D��IRWRFySLD�DXWHQWLFDGD�GR�GRFXPHQWR�GH�LGHQWLGDGH�
E��IRWRFySLD�DXWHQWLFDGD�GR�&DGDVWUR�GH�3HVVRD�)tVLFD���&3)�

LQFRUSRUDomR��HP�FDVR�GH�FDQGLGDWR�GR�VH[R�PDVFXOLQR�
G�� IRWRFySLD� DXWHQWLFDGD� GR� WtWXOR� GH� HOHLWRU� H� FRPSURYDQWHV� GH�
YRWDomR�GD�~OWLPD�HOHLomR�RX�FHUWLGmR�GR�FDUWyULR�HOHLWRUDO�TXDQWR�DR�
FXPSULPHQWR�GDV�REULJDo}HV�HOHLWRUDLV�
H��IRWRFySLD�DXWHQWLFDGD�GD�&DUWHLUD�GH�7UDEDOKR�H�3UHYLGrQFLD�6RFLDO�
�� &736� RX� GHFODUDomR� GR� yUJmR� TXH� FRPSURYH� R� ~OWLPR� H�RX� DWXDO

DWLYLGDGH�ODERUDO�
I��IRWRFySLD�GR�FRPSURYDQWH�GD�UHVLGrQFLD�DWXDO��iJXD��OX]��WHOHIRQH��
HWF���
J��IRWRFySLD�DXWHQWLFDGD�GR�'LSORPD�GH�1tYHO�6XSHULRU�

GLVFLSOLQDU�GH�VXVSHQVmR�RX�GHPLVVmR��DSOLFDGD�SRU�TXDOTXHU�yUJmR�
S~EOLFR�H�RX�HQWLGDGH�GD�HVIHUD�IHGHUDO��HVWDGXDO�H�RX�PXQLFLSDO�
L��FHUWLGmR�QHJDWLYD�GH�DQWHFHGHQWHV�FULPLQDLV�GRV�OXJDUHV�RQGH�WHQKD�
UHVLGLGR�QRV�~OWLPRV�����FLQFR��DQRV��H[SHGLGRV�SHOD�3ROtFLD�&LYLO�
M�� FHUWLG}HV� QHJDWLYDV� FULPLQDLV�� SULPHLUD� H� VHJXQGD� LQVWkQFLDV�� GD�
-XVWLoD�)HGHUDO�H�GD�-XVWLoD�(VWDGXDO�GRV�OXJDUHV�RQGH�WHQKD�UHVLGLGR�
QRV�~OWLPRV�����FLQFR��DQRV�

�����'XUDQWH�D�LQYHVWLJDomR�VRFLDO��D�&RPLVVmR�SDUD�D�UHDOL]DomR�GD�IDVH�
GH� LQYHVWLJDomR� VRFLDO� LQVWLWXtGD� SHOD� 3RUWDULD� Q�� ���������6(63� �� '2(�
GH� � � � � � ��������� H� D�&RRUGHQDGRULD� GH� ,QWHOLJrQFLD�3HQLWHQFLDULD� SRGHUi�
REWHU�HOHPHQWRV�LQIRUPDWLYRV�GH�TXHP�RV�SRVVD�IRUQHFHU�

GRFXPHQWRV��VHP�SUHMXt]R�GH�RXWUDV�LQYHVWLJDo}HV��LQFOXVLYH�HQWUHYLVWDV�
�������3RGHUmR�VHU�VROLFLWDGRV�GRFXPHQWRV�FRPSOHPHQWDUHV�SDUD�HVFODUHFHU�
IDWRV�OHYDQWDGRV�GXUDQWH�R�FXUVR�GDV�LQYHVWLJDo}HV�H�GDV�GLOLJrQFLDV�
����� 6RPHQWH� VHUmR� DFHLWRV� GRFXPHQWRV� H[SHGLGRV�� QR�Pi[LPR�� QRV� ��

GH�YDOLGDGH�

TXH�DFRPSDQKDGRV�GH�PHFDQLVPR�GH�DXWHQWLFDomR�
������� 6HUmR� GHVFRQVLGHUDGRV� RV� GRFXPHQWRV� UDVXUDGRV� RX� FRQWHQGR�
GDGRV�LQFRUUHWRV�
����� $� &RRUGHQDGRULD� GH� ,QWHOLJrQFLD� 3HQLWHQFLDULD� SRGHUi� VROLFLWDU�� D�
TXDOTXHU� WHPSR� GXUDQWH� D� LQYHVWLJDomR� VRFLDO�� RXWURV� GRFXPHQWRV� RX�
GHFODUDo}HV�QHFHVViULDV�SDUD�FRPSURYDomR�GH�GDGRV�RX�SDUD�R�HVFODUHFL�
PHQWR�GH�IDWRV�H�VLWXDo}HV�HQYROYHQGR�R�FDQGLGDWR�
����� 6mR� IDWRV� TXH� DIHWDP� D� LGRQHLGDGH�PRUDO� H� D� FRQGXWD� LOLEDGD� SDUD�

�
FLiULR�

,���KDELWXDOLGDGH�HP�GHVFXPSULU�REULJDo}HV�OHJtWLPDV�
,,���H[LELomR�HP�S~EOLFR�H�RX�UHGHV�VRFLDLV�FRP�SHVVRDV�SRVVXLGRUDV�
GH� DQWHFHGHQWHV� FULPLQDLV� RX� LQWHJUDQWHV� GH� RUJDQL]Do}HV� RX�
DVVRFLDo}HV�FULPLQRVDV�RX�WHUURULVWDV�
,,,� ��SUiWLFD�GH�DWR�TXH�SRVVD�FRPSURPHWHU�D�DWLYLGDGHV�QR�6LVWHPD
3HQLWHQFLiULR�
,9���XVR�RX�GHSHQGrQFLD�GH�GURJDV�LOtFLWDV�
9���YtFLR�GH�HPEULDJXH]�
9,� �� SUiWLFD�GH�DWR�TXH�SRVVD� VHU� HQTXDGUDGR� FRPR� LQIUDomR�SHQDO
GXUDQWH�D�UHDOL]DomR�GR�FHUWDPH�
9,,���KDELWXDOLGDGH�QD�SUiWLFD�GH�WUDQVJUHVV}HV�GLVFLSOLQDUHV�DGPLQLV�
WUDWLYDV�

PHPEUR�� VyFLR� RX� GLULJHQWH�� HP� HQWLGDGH� RX� RUJDQL]DomR� FXMR� IXQ�
FLRQDPHQWR�VHMD� OHJDOPHQWH�SURLELGR�RX�FRQWUiULR�jV�GLVSRVLo}HV�GD�
&RQVWLWXLomR�)HGHUDO�H�DR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�
,;���9HLFXODomR�GH�GLVFXUVR�GH�yGLR��SRU�TXDOTXHU�PHLR�
;���([LVWrQFLD�GH�UHJLVWURV�FULPLQDLV�
;,���GHPLVVmR�GH�FDUJR�S~EOLFR�H�GHVWLWXLomR�GH�FDUJR�HP�FRPLVVmR��
QR�H[HUFtFLR�GD� IXQomR�S~EOLFD�HP�yUJmR�GD�DGPLQLVWUDomR�GLUHWD�H�
LQGLUHWD�� QDV� HVIHUDV� IHGHUDO�� HVWDGXDO�� GLVWULWDO� H�PXQLFLSDO��PHVPR�
TXH�FRP�EDVH�HP�OHJLVODomR�HVSHFLDO�
;,,���GHPLVVmR�SRU�MXVWD�FDXVD�QRV�WHUPRV�GD�OHJLVODomR�WUDEDOKLVWD�
;,,,���SUiWLFD�KDELWXDO�GH�MRJR�SURLELGR�
;,9���H[LVWrQFLD�GH�RXWUDV�VDQo}HV�DSOLFDGDV�DR�FDQGLGDWR�HP�IXQomR
GH�SUiWLFDV�GHOLWXRVDV�
;9� ��2XWUDV� FRQGXWDV� TXH� UHYHOHP� D� IDOWD� GH� LGRQHLGDGH�PRUDO� RX�
VRFLDO�GR�FDQGLGDWR��DLQGD�TXH�QmR�FRQVLGHUDGDV� LOtFLWDV��GHVGH�TXH�
LQFRPSDWtYHLV�FRP�D�QDWXUH]D�GD�IXQomR�GRV�FDUJRV�

�����$�H[LVWrQFLD� GH� LQYHVWLJDomR�� DomR�RX� FRQGHQDomR�SHQDLV�� HVWD� QmR�

SDUD�DSXUDomR�GD�LGRQHLGDGH�GR�FDQGLGDWR�
�����$�QmR�DSUHVHQWDomR�GH�TXDLVTXHU�GRV�GRFXPHQWRV�HVWDEHOHFLGRV��
DSUHVHQWDomR�GH�GRFXPHQWRV�IDOVRV�H�RX�UDVXUDGRV�SDUD�LQYHVWLJDomR�
VRFLDO�DFDUUHWDUi�D�HOLPLQDomR�QR�SURFHVVR�VHOHWLYR�
�����2�)RUPXOiULR�VHUi�GLVSRQLELOL]DGR�SHOR�OLQN��KWWS���ZZZ�VHVS�PW�JRY�EU�
SURFHVVR�VHOHWLYR

���'26�&5,7e5,26�'(�'(6(03$7(

R�FDQGLGDWR�TXH�
D�� $TXHOH�TXH�WLYHU�PDLRU�LGDGH�

���'2�&5212*5$0$�
����� (QYLR� SRU� H�PDLO� GR� SURWRFROR� GR� UHTXHULPHQWR� GH� LQVFULomR� VHUi�
UHDOL]DGR�FRQIRUPH�GLVSRVWR�QR�VXELWHP�����GR�SUHVHQWH�HGLWDO�������������
D������������
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3iJLQD�����VH[WD�IHLUD�����GH�0DLR�GH����� 1��������
�����$QiOLVH�GH�WtWXORV�������������D������������
�����,QYHVWLJDomR�6RFLDO�������������D������������
�����'LYXOJDomR�GR�UHVXOWDGR�SUHOLPLQDU�GR�SURFHVVR�VHOHWLYR�QR�HQGHUHoR�
HOHWU{QLFR�KWWS���ZZZ�VHVS�PW�JRY�EU�SURFHVVR�VHOHWLYR��$Wp������������
�����3UD]R�SDUD�LQWHUSRVLomR�GH�UHFXUVRV�������������D������������
�����$QiOLVH�GH�UHFXUVRV�������������D������������

$Wp������������

����'$6�',6326,d®(6�),1$,6
������2V�FDQGLGDWRV�TXH�SRU�YHQWXUD�Mi�SUHVWDUDP�VHUYLoRV�QR�6LVWHPD�SH�
QLWHQFLiULR�H�WLYHUDP�R�FRQWUDWR�UHVFLQGLGR�SRU�GHVFXPSULPHQWR�GR�UHIHULGR�
FRQWUDWR��VHUmR�FRQVLGHUDGRV�LQDSWRV�QD�LQYHVWLJDomR�VRFLDO�
������ &RQVLGHUDQGR� D� JUDYLGDGH� GD� VLWXDomR� JHUDGD� SHOD� SDQGHPLD� GH�
FRURQDYtUXV��&29,'������GHFODUDGD�SHOD�2UJDQL]DomR�0XQGLDO�GH�6D~GH���
206��R�'HFUHWR�(VWDGXDO�Q������GH����GH�PDUoR�GH�������6~PXOD�Q������GR�
6XSUHPR�7ULEXQDO�)HGHUDO�H�D�/HL�)HGHUDO�Q����������GH����GH�IHYHUHLUR�GH�
�����H�D�QHFHVVLGDGH�GRV�FDQGLGDWRV�VHOHFLRQDGRV�WUDEDOKDUHP�SUHVHQFLDO�
PHQWH�QDV�XQLGDGH�SHQDLV�GH�PDQHLUD�XUJHQWH��DV�LQVFULomR�GH�FDQGLGDWRV�
HQTXDGUDGRV�QR�JUXSR�GH�ULVFRV�TXH�VH�HQFRQWUDP�LPSHGLGDV�GH�WUDEDOKDU�
SUHVHQFLDOPHQWH�D�VHJXLU�UHODFLRQDGRV��VHUmR�LQGHIHULGDV�

D�� &DQGLGDWRV� TXH� FRPSOHWDUmR���� �VHVVHQWD�� DQRV�QRV�
SUy[LPRV�����GLDV�
E�� 'LDEpWLFRV�
F�� +LSHUWHQVRV�

H�� &RP�GRHQoD�UHVSLUDWyULD�FU{QLFD�
I�� &RP�GRHQoD�FDUGLRYDVFXODU�
J�� &RP�FkQFHU�
K�� &RP� GRHQoD� DXWRLPXQH� RX� RXWUDV� DIHFo}HV� TXH�
GHSULPDP�R�VLVWHPD�LPXQROyJLFR��H
L�� *HVWDQWHV�H�ODFWDQWHV��FRQIRUPH��

�������2�FDQGLGDWR�GHYHUi�DVVLQDU�H�HQYLDU�QR�DWR�GD�LQVFULomR��DXWRGHFOD�
UDomR�GH�VD~GH�LQIRUPDQGR�VH�FRPS}H�RX�QmR�R�JUXSR�GH�ULVFR��QRV�PROGHV�
GR�$QH[R�,,�

�������VHUi�LQGHIHULGD�

YDJDV�H�IRUPDomR�GH�FDGDVWUR�GH�UHVHUYD�
������2�SURYLPHQWR�GDV�YDJDV�RFRUUHUi�FRQIRUPH�D�QHFHVVLGDGH�GH�UHFXUVRV�
KXPDQRV�QD�XQLGDGH�SHQLWHQFLDULD��QR�GHFRUUHU�GR�SUD]R�GH�YDOLGDGH�GHVWH�

3URFHVVR� 6HOHWLYR�� QmR� KDYHQGR�� SRUWDQWR�� REULJDomR� GH� DSURYHLWDPHQWR�

������2�SUD]R�GH�YDOLGDGH�GR�SURFHVVR�VHOHWLYR�VHUi�GH�����GR]H��PHVHV�D�

SRGHQGR�VHU�SURUURJDGR��GHVGH�TXH�KDMD�SUHYLVmR�OHJDO�
������ 2� FDQGLGDWR� FRQYRFDGR� SDUD� IRUPDOL]DomR� GR� FRQWUDWR� WHPSRUiULR�
GHYHUi� SURYLGHQFLDU� $WHVWDGR� 0pGLFR� GH� VDQLGDGH� ItVLFD� H� PHQWDO� TXH�
DWHVWH�FRQGLo}HV�ItVLFDV�H�PHQWDLV�DSWDV�H�IDYRUiYHLV�SDUD�R�GHVHPSHQKR�
GDV�IXQo}HV�H[LJLGRV�SHOR�FDUJR�
�������� &RQVLGHUDQGR� D� 'HFODUDomR� GH� 3DQGHPLD� GH� &29,'��� SHOD�
2UJDQL]DomR�0XQGLDO�GH�6D~GH��HP����GH�PDUoR�GH�������EHP�FRPR�DV�
PHGLGDV�H[FHSFLRQDLV��GH�FDUiWHU�WHPSRUiULR��SDUD�D�SUHYHQomR�GRV�ULVFRV�
GH�GLVVHPLQDomR�GR�&RURQDYtUXV��&29,'�����QR�kPELWR� LQWHUQR�GR�3RGHU�
([HFXWLYR�GR�(VWDGR�GH�0DWR�*URVVR��R�$WHVWDGR�0pGLFR�GH�VDQLGDGH�ItVLFD�
H�PHQWDO�SRGHUi�VHU�HQWUHJXH�HP�DWp�����QRYHQWD��GLDV�GD�DVVLQDWXUD�GR�
FRQWUDWR�
������ $RV� FRQWUDWDGRV�� DSOLFD�VH� D� YHGDomR� GH� DFXPXODomR� GH� FDUJRV��
FRQIRUPH�GLVSRVWR�QR�DUW������LQFLVRV�;9,�H�;9,,��GD�&RQVWLWXLomR�)HGHUDO��
HP�FRQVRQkQFLD�FRP�R�GLVSRVWR�QR�DUW�����GD�/HL�&RPSOHPHQWDU�Q�������GH�
���GH�GH]HPEUR�GH������

REULJDGR�D�HQWUHJDU�FySLD�ItVLFD�H�DSUHVHQWDU�RULJLQDLV�GRV�GRFXPHQWRV�H�
FRPSURYDQWHV�HQYLDGRV�SRU�H�PDLO�SDUD�IRUPDOL]DomR�GD�LQVFULomR�

QR� LWHP� ����� RX� DSUHVHQWDU� GRFXPHQWRV� GLYHUJHQWHV�� VHUi� HOLPLQDGR� GR�
3URFHVVR�GH�6HOHomR�HP�TXHVWmR�
������1mR�VHUi�IRUPDOL]DGR�R�FRQWUDWR�GR�FDQGLGDWR�TXH�

D�� 6H�IRU�FRQVLGHUDGR�LQDSWR�QR�([DPH�GH�6D~GH�
E�� 6H�IRU�FRQVLGHUDGR�LQDSWR�QD�,QYHVWLJDomR�6RFLDO�
F�� 1mR�DSUHVHQWDU�GRFXPHQWRV�HOHQFDGRV�QR�$QH[R�,,,�

�������)D]HP�SDUWH�GHVWH�(GLWDO�
D�� $QH[R�,���5HTXHULPHQWR�GH�,QVFULomR��H
E�� $QH[R� ,,� �� 'RFXPHQWRV� TXH� R� FDQGLGDWR� GHYHUi�
DSUHVHQWDU�QR�DWR�GD�FRQWUDWDomR�
F�� $QH[R�,,,���$XWRGHFODUDomR�GH�6D~GH�

&XLDEi�����GH�PDLR�GH������

�RULJLQDO�DVVLQDGR�
$OH[DQGUH�%XVWDPDQWH�GRV�6DQWRV

6HFUHWiULR�GH�(VWDGR�GH�6HJXUDQoD�3~EOLFD

$1(;2�,

5(48(5,0(172�'(�,16&5,d2

6HFUHWDULD�GH�(VWDGR�GH�6HJXUDQoD�3~EOLFD���6(63�
'HFODUR��VRE�DV�SHQDV�GD�OHL��HP�FRQIRUPLGDGH�FRP�R�DUW������GR�&yGLJR�3HQDO�%UDVLOHLUR��TXH�WRGDV�DV�LQIRUPDo}HV�DTXL�SUHVWDGDV�VmR�YHUGDGHLUDV��
TXH�QmR�RPLWL�IDWR�DOJXP�TXH�LPSRVVLELOLWH�PHX�LQJUHVVR�QR�FDUJR�SUHWHQGLGR�H�DXWRUL]R�D�6HFUHWDULD�GH�(VWDGR�GH�6HJXUDQoD�3~EOLFD���6(63�D�UHDOL]DU�

LOLEDGD��LPSUHVFLQGtYHLV�SDUD�R�H[HUFtFLR�GDV�DWULEXLo}HV�LQHUHQWHV�DR�FDUJR�SUHWHQGLGR�

�;;��&DGHLD�3~EOLFD�GH�$OWD�)ORUHVWD
���������&DGHLD�3XEOLFD�GH�%DUUD�GR�%XJUHV
���������&DGHLD�3~EOLFD�GH�&iFHUHV
���������&DGHLD�3~EOLFD�6RUULVR
���������&HQWUR�GH�'HWHQomR�3URYLVyULD�GH�/XFDV�GR�5LR�9HUGH
���������&HQWUR�GH�'HWHQomR�3URYLVyULD�GH�7DQJDUD�GD�6HUUD
���������3HQLWHQFLDULD�0DMRU�30�(OGR�6i�&RUUHD��5RQGRQySROLV�

����������&DGHLD�3~EOLFD�GH�$OWD�)ORUHVWD
����������&DGHLD�3~EOLFD�GH�%DUUD�GR�%XJUHV
�����������3~EOLFD�6RUULVR
����������&HQWUR�GH�'HWHQomR�3URYLVyULD�GH�-XtQD
����������&HQWUR�GH�'HWHQomR�3URYLVyULD�GH�/XFDV�GR�5LR�9HUGH
����������3HQLWHQFLDULD�'U��2VYDOGR�)ORUHQWLQR�/HLWH��6LQRS�

,QIRUPDo}HV�3HVVRDLV

1RPH�&RPSOHWR�

(QGHUHoR� %DLUUR�

&LGDGH� 8)� &(3�

5*�Q�� &3)�Q��

1DWXUDOLGDGH� 1DFLRQDOLGDGH�
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3iJLQD�����VH[WD�IHLUD�����GH�0DLR�GH����� 1��������
'DWD�GH�1DVFLPHQWR� (VWDGR�&LYLO�

)RUPDomR� $QR�

7HOHIRQH�5HVLGHQFLDO� &HOXODU�

(�PDLO�

�������'HFODUR�QmR�DFXPXODU�&DUJR�RX�([HUFtFLR��(PSUHJR�RX�)XQomR�3~EOLFD�

������'HFODUR�DFXPXODU�&DUJR�RX�([HUFtFLR��(PSUHJR�RX�)XQomR�3~EOLFD��&DUJR�ÏUJmR�BBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD�GR�&DQGLGDWR

$1(;2�,,

$872'(&/$5$d2�'(�6$Ò'(

(X�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 5*� Q��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&3)�Q���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��FDQGLGDWR�QR�3URFHVVR�6HOHWLYR�SDUD�FRQWUDWDomR�WHPSRUiULD�GH�

�;;;��1mR�PH�HQTXDGUR�HP�JUXSR�GH�ULVFR�TXH�LPSRVVLELOLWH�WUDEDOKDU�SUHVHQFLDOPHQWH�HQTXDQWR�SHUGXUDU�D�SDQGHPLD�&29,'���
�;;;��0H�HQTXDGUR�HP�JUXSR�GH�ULVFR���SDQGHPLD�&29,'���

'HFODUR��VRE�DV�SHQDV�GD�OHL��HP�FRQIRUPLGDGH�FRP�R�DUW������GR�&yGLJR�3HQDO�%UDVLOHLUR��TXH�WRGDV�DV�LQIRUPDo}HV�DTXL�SUHVWDGDV�VmR�YHUGDGHLUDV��TXH�
QmR�RPLWL�IDWR�DOJXP�TXH�LPSRVVLELOLWH�PHX�LQJUHVVR�QR�FDUJR�SUHWHQGLGR�

BBBBBB�GH�BBBBBBBBBBBBBBBB�GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD

$1(;2�,,,

'2&80(1726�1(&(66È5,26�3$5$�$�&2175$7$d2

�� 5HJLVWUR�*HUDO���5*���IRWRFySLD�H�RULJLQDO

�� &DGDVWUR�GH�3HVVRD�)tVLFD���&3)���IRWRFySLD�H�RULJLQDO

�� 7tWXOR�HOHLWRUDO���IRWRFySLD�H�RULJLQDO

�� &HUWLGmR�GH�4XLWDomR�(OHLWRUDO��FRP�HPLVVmR�QmR�VXSHULRU�D����GLDV����IRWRFySLD�H�RULJLQDO�RX�YLD�LPSUHVVD�GR�VLWH�GD�-XVWLoD�(OHLWRUDO

�� &DUWHLUD�GH�UHVHUYLVWD��SDUD�FDQGLGDWRV�KRPHQV����IRWRFySLD�H�RULJLQDO

��

�� )RWRFySLD�GR�3,6�RX�3$6(3��FRP�'$7$�(�$12�GH�HPLVVmR

�� &RPSURYDQWH�GH�HQGHUHoR�DWXDO�QR�Pi[LPR�GRV�~OWLPRV���PHVHV���IRWRFySLD�H�RULJLQDO�

�� &RPSURYDQWH�GH�&RQWD�&RUUHQWH���$JrQFLD�GR�%DQFR�GR�%UDVLO
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