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$�UH �GR�FRPDQGR�VLWXDGR�QD�EDV WH�Q�������3DU IRUPDomR�GH�DOFDWU}HV�H�FRQ DEHUWXUD� DQWHULRU� FRP� D�ILQD �GD�IRUQDOKD�H�FKDPLQp�e�Q HQGLPHQWR��$V�VHJXLQWHV�FDUJ H�GH�FDORU�UHTXHULGD�SHOR�XWLOL]8P &8592� $������ GHYH�SURF PEXVWmR�QR�FRPDQGR�GH�DU�S
JXODomR�GD�WLUDJHP�HIHFWXD�VH�DWUDYpVH�GD�IUHQWH�GH�IHUUR�IXQGLGR��FRPSRQHQD� IDYRUHFHU� R� DFHQGLPHQWR�H�HYLWDU�D�GHQVDo}HV�� UHFRPHQGD�VH� HIHFWXDU� D�OLGDGH�GH�REWHU�XP�DTXHFLPHQWR�UiSLGRHFHVViULR�XPD�FDUJD�DEXQGDQWH�QR�DFDV�HVWDUmR�HP�IXQomR�GD�QHFHVVLGDGDGRU�D� YH]� TXHQWH� R� 5(&83(5$'25�HGHU�VH�D�UHJXODU�D�YHORFLGDGH�GD�FR
��
ULPiULR��FRPSRQHQWH�Q�������
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D�IUHQWH�GH�IHUUR�IXQGLGR
SH]D� GHYH� HIHFWXDU�VH� SUHIHUHQWHPHQWH� TXDQGR� R� 5(&83(5$'25� HVWHMD� IULR�� XWLOL]DQGR� SDUD� WDO��� OLJHLUDPHQWH� VDERQRVD� H� SDQRV� K~PLGRV�� 1mR� GHYHP� XWLOL]DU�VH� GHWHUJHQWHV� IRUWHV� RX� SURGXWRV�VLYRV�TXH�SRVVDP�GDQLILFDU�R�HVPDOWH�
R�YLGUR
V� OLPSD� YLGURV SDUD� HVWXIDV� VmR� SURGXWRV� PXLWR� HILFD]HV�� 1XQFD� WHQWH� OLPSDU� R� YLGUR� GXUDQWH� R�XQFLRQDPHQWR�GR�UHFXSHUDGRU��5HFRPHQGDPRV�TXH�XWLOL]H�R�OLPSD�YLGURV�+(5*Ï0�
8%67,78,d­2
�YLGUR�GR�VHX�5(&83(5$'25�p�WKHUPRVKRFN��IDEULFDGR�HVSHFLDOPHQWH�SDUD�UHFXSHUDGRUHV�GH�OHQKD��RX�FDUYmR��(P�FDVR�GH�URWXUD�HVWH�GHYH�VHU�VXEVWLWXtGR�SRU�XP�RXWUR�FRP�DV�PHVPDV�FDUDFWHUtVWLFDV��LULMD�VH� DR� QRVVR� 'LVWULEXLGRU� SDUD� TXH� HVWH� OKH� IRUQHoD� R� YLGUR� DGHTXDGR�� DFRPSDQKDGR� GDV�QVWUXo}HV�GH�PRQWDJHP�H�GDV�UHVSHFWLYDV�MXQWDV�
HIOHFWRU
V�FRQGXWDV�GH�FKDPLQp�GHYHP�OLPSDU�VH�SHULRGLFDPHQWH��SHOR�PHQRV�XPD�YH]�SRU�DQR�� VHX�5(&83(5$'25�&8592�$�����HVWi�SURYLGR�GH�XP�'()/(&725�GHVPRQWiYHO� �FRPSRQHQWH�������TXH�OKH�SHUPLWLUi�ID]HU�HVWD�RSHUDomR�GH�XPD�IRUPD�IiFLO��UHPRYHQGR�D�IXOLJHP�GD�FKDPLQp�SHOR�UySULR�UHFXSHUDGRU��UHWLUDQGR�SUHYLDPHQWH�R�GHIOHFWRU�
(60217$*(0�'2�'()/(&725
�GHIOHFWRU�DVVHQWD�VREUH�XPDV�DEDV�QWURGX]D�D�PmR�SHOD�ERFD�GD�IRUQDOKD��HOHYH�H�GHVORTXH�SDUD�XP�GRV�ODGRV�R�GHIOHFWRU�SDUD�R�UHWLUDU�RV�VHXV�DSRLRV��(VWH�ILFDUi�OLYUH�H�SRGHUi�UHWLUi�OR�SDUD�IRUD�GR�UHFXSHUDGRU�
217$*(0�'2�'()/(&725
HJXLQGR�R�SURFHVVR�LQYHUVR�DR�DQWHULRU�
QWURGX]D� R� GHIOHFWRU� QD� PHVPD� SRVLomR� TXH� R� GHVPRQWRX�� (OHYH� FRP� XP� GHVORFDPHQWR� ODWHUDO� R�HVPR�DWp�SDVVDU�RV�DSRLRV�H�VHJXLGDPHQWH�LQVWDOH�R�GHIOHFWRU�VREUH�HOHV�
27$�� e� FRQYHQLHQWH� GHVPRQWDU� H� HVYD]LDU� GH� FLQ]DV� R� GHIOHFWRU� FRP�XPD� FHUWD� UHJXODULGDGH� SDUD�YLWDU�XPD�SURJUHVVLYD�DFXPXODomR�GDV�PHVPDV�R�TXH�SRGH�GLILFXOWDU�D�WLUDJHP�
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3URFHGLPHQWRV�JHUDLV
([LVWHP� FHUWRV� ULVFRV� TXH� Ki� TXH� WHU� HP�DWHQomR� j� KRUD� GH� ID]HU� IXQFLRQDU� R� VHX� UHFXSHUDGRU� GH�EXVWtYHLV�VyOLGRV��VHMD�D�PDUFD�TXDO�IRU��(VWHV�ULVFRV�SRGHP�VHU�PLQLPL]DGRV�VHJXLQGR�DV�LQVWUXo}HV�FRPHQGDo}HV�TXH�GDPRV�QHVWH�PDQXDO�'H� VHJXLGD� UHFRPHQGDPRV� XPD� VpULH� GH� QRUPDV� H� FRQVHOKRV��PDV� SULQFLSDOPHQWH�� XWLOL]H� R� VHX�HQWLGR�FRPXP�� 0DQWHQKD�DIDVWDGR�TXDOTXHU�PDWHULDO�FRPEXVWtYHO� �PyYHLV��FRUWLQDV��URXSDV��HWF����QXP�PtQLPR�GH������P�� 1mR�DTXHoD�H[FHVVLYDPHQWH�H�GXUDQWH�XP�WHPSR�SURORQJDGR�R�VHX�5(&83(5$'25�� (VYD]LH�DV�FLQ]DV�QXP�UHFLSLHQWH�PHWiOLFR�H�UHWLUH�DV�LPHGLDWDPHQWH�GH�FDVD�� 1XQFD� XWLOL]H� FRPEXVWtYHLV� OtTXLGRV� SDUD� DFHQGHU� R� VHX� UHFXSHUDGRU�� 0DQWHQKD� PXLWR� DIDVWDGR�TXDOTXHU�WLSR�GH�JDVROLQD��SHWUyOHR��iOFRRO��HWF�� )DoD�LQVSHFo}HV�SHULyGLFDV�GD�FKDPLQp�H�OLPSH�D�FDGD�YH]�TXH�VHMD�QHFHVViULR�
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