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(VWD� 3ROtWLFD� HVWDEHOHFH� DV� GLUHWUL]HV�� PpWRGRV� H� SURFHGLPHQWRV� SDUD� D� FRUUHWD� UHDOL]DomR� GH�

GRDo}HV�H�SDWURFtQLRV�SHOD�FRPSDQKLD��VXDV�FRQWURODGDV�H�RX�VXDV�VXEVLGLiULDV� LQWHJUDLV��GHYHQGR�

VH�JDUDQWLU�R�PDLV�HOHYDGR�SDGUmR�GH�WUDQVSDUrQFLD��LQWHJULGDGH�H�OHJDOLGDGH�FRQVRDQWH�j�UHDOL]DomR�

GHVVDV�FRQWULEXLo}HV�

�� $%5$1*Ç1&,$

(VWD�3ROtWLFD�p�GH�FRQKHFLPHQWR�JHUDO�H�GHYH�VHU�FXPSULGD�SRU�WRGRV�RV�FRODERUDGRUHV��'LUHWRUHV�H�

&RQVHOKHLURV� GD� &RPSDQKLD�� HVSHFLDOPHQWH�� DRV� TXH�� GHQWUR� GH� VXDV� DWULEXLo}HV�� WHQKDP� DOoDGD�

SDUD�GHOLEHUDU��JHULU�H�UHDOL]DU�DV�GRDo}HV�H�SDWURFtQLRV�

�� '(),1,d®(6

3DUD� ILQV� GD� FRUUHWD� DSOLFDomR� GHVWD� 3ROtWLFD�� DOJXQV� WHUPRV� GHYHUmR� VHU� HQWHQGLGRV� GD� VHJXLQWH�

IRUPD�

$JHQWH�3~EOLFR��DTXHOH�TXH�SUHVWD�TXDOTXHU�WLSR�GH�VHUYLoR�DR�(VWDGR��TXH�H[HUFH�IXQo}HV�S~EOLFDV�

RX�TXDOTXHU�WLSR�GH�DWLYLGDGH�S~EOLFD�

&RODERUDGRU�HV��� WRGD� H� TXDOTXHU� SHVVRD� TXH� PDQWpP� YtQFXOR� HPSUHJDWtFLR� FRP� D� FRPSDQKLD��

LQFOXLQGR�LQWHJUDQWHV�GH�FRPLWrV��HPSUHJDGRV�WHPSRUiULRV��WHUFHLUL]DGRV�H�HVWDJLiULRV�

'LUHWRU�HV�� H� &RQVHOKHLUR�V��� LQWHJUDQWHV� GD� 'LUHWRULD� ([HFXWLYD�� &RQVHOKR� GH� $GPLQLVWUDomR��

&RQVHOKR�'LUHWRU��&RPLWrV�H�&RQVHOKR�)LVFDO�GD�FRPSDQKLD�

&RQWURODGDV��DV�HPSUHVDV�VREUH�DV�TXDLV�D�FRPSDQKLD�GHWpP�R�FRQWUROH�GH�IRUPD�GLUHWD�RX�LQGLUHWD�

'RDomR�� WUDQVIHUrQFLD� JUDWXLWD� j� RXWUD� SHVVRD� ItVLFD� RX� MXUtGLFD� �³'RQDWiULR´� RX� ³'RQDWiULD´�� GH�

UHFXUVRV�RX�EHQV�PyYHLV�RX�LPyYHLV�TXH�LQWHJUHP�R�SDWULP{QLR�GD�FRPSDQKLD�

'RDomR� 3ROtWLFD�� GRDo}HV� HOHLWRUDLV�� FRQWULEXLo}HV� SDUD� SDUWLGRV� SROtWLFRV�� FDQGLGDWRV� D� FDUJRV�

HOHWLYRV��VLQGLFDWRV�RX�RUJDQL]Do}HV��RX�DJHQWHV�S~EOLFRV�

3DWURFtQLR�� VmR� DSRUWHV� GH� UHFXUVRV� FXMR� REMHWLYR� p� DSRLDU� D� SURPRomR� GH� SURMHWRV�� Do}HV� RX�

HYHQWRV�� FRP� D� ILQDOLGDGH� GH� GLYXOJDU� VXD� DWLYLGDGH�� IRUWDOHFHU� XP� FRQFHLWR� H�RX� DJUHJDU� YDORU� j�

PDUFD� GD� FRPSDQKLD�� JHUDU� UHFRQKHFLPHQWR� RX� DPSOLDU� UHODFLRQDPHQWR� GR� SDWURFLQDGRU� FRP� VHX�

S~EOLFR�GH�LQWHUHVVH�

3URFHGLPHQWRV�GH�'RDomR�H�3DWURFtQLR��p�R�SURFHVVR�SHOR�TXDO�DQDOLVDU�VH�i��SHOD�FRPSDQKLD��RV�

SHGLGRV�GH�'RDo}HV�H�3DWURFtQLRV�HP�HVWULWD�FRQIRUPLGDGH�FRP�HVWD�3ROtWLFD��R�&yGLJR�GH�eWLFD�H�

&RQGXWD�H�DOoDGDV�GH�DSURYDomR�GHILQLGDV�LQWHUQDPHQWH�

5HFXUVRV��YDORUHV�VROLFLWDGRV�SRU�PHLR�GH�'RDomR�RX�3DWURFtQLR��j�FRPSDQKLD�

7HUFHLUR�V���p�TXHP�IRUQHFH��GLUHWD�RX�LQGLUHWDPHQWH��EHQV�H�VHUYLoRV�j�FRPSDQKLD��H
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9DQWDJHP�,QGHYLGD��p�D�YDQWDJHP�SDWULPRQLDO�RX�QmR�SDWULPRQLDO�TXH�QmR�p�GHYLGD��PDV�VHUYH�SDUD�

LQIOXHQFLDU�RX�UHFRPSHQVDU�TXDOTXHU�DWR�RILFLDO�RX�GHFLVmR�GH�XP�$JHQWH�3~EOLFR�

�� ,1)250$d­2�'2&80(17$'$

�� '(6(192/9,0(172�'2�7(0$�

��� 'LUHWUL]HV�*HUDLV

����� $V�'RDo}HV�H�3DWURFtQLRV�VHUmR�UHDOL]DGDV�FRP�R�PDLV�HOHYDGR�SDGUmR�GH�WUDQVSDUrQFLD��

LQWHJULGDGH�H�OHJDOLGDGH�

����� 7RGDV�DV�'RDo}HV�H�3DWURFtQLRV�UHDOL]DGRV�SHOD�FRPSDQKLD�WrP�R�SURSyVLWR�GH�GLYXOJDU�R�

QRPH� H� D�PDUFD� GD� FRPSDQKLD� H� GHYHP� VHU� HIHWLYDGRV� GH� DFRUGR� FRP� DV� UHJUDV� GLVSRVWDV�

QHVWD�3ROtWLFD�H�QR�&yGLJR�GH�eWLFD�YLJHQWH�

����� $�FRPSDQKLD�UHDOL]DUi�'RDo}HV�D�HQWLGDGHV�H�LQVWLWXLo}HV�LG{QHDV�H�tQWHJUDV��PRWLYDGDV�

SRU� UD]}HV� ILODQWUySLFDV� OHJtWLPDV� H� HP� DSRLR� D� FDXVDV� KXPDQLWiULDV�� FXOWXUDLV�� HVSRUWLYDV� H�

HGXFDFLRQDLV��EHP�FRPR�Do}HV�UHODFLRQDGDV�DR�EHP�HVWDU�GD�FRPXQLGDGH�RQGH�D�FRPSDQKLD�

SRVVXD� RSHUDomR�� VHQGR�TXH�D�'RDomR� GHYH�RFRUUHU� HP�FRQIRUPLGDGH� FRP�DV� UHJUDV� GHVWD�

3ROtWLFD�

����� $� FRPSDQKLD� SRGHUi�� D� VHX� H[FOXVLYR� FULWpULR�� SDWURFLQDU� SURMHWRV� FRP� IRFR� QDV� VXDV�

iUHDV� GH� LQWHUHVVH� H� DWXDomR�� EHP� FRPR� SRGHUi� SDWURFLQDU� SURMHWRV GH QDWXUH]D� FXOWXUDO��

HQTXDGUDGRV� RX� QmR� SHOR� 0LQLVWpULR� GD� &XOWXUD�� SHOD� /HL� GH� ,QFHQWLYR� j� &XOWXUD� �/HL� Q��

����������� RX� SURMHWRV� HVSRUWLYRV� HQTXDGUDGRV� QD� /HL� GH� ,QFHQWLYR� DR� (VSRUWH� �/HL� Q��

�������������

����� e� YHGDGR� j� FRPSDQKLD� SDWURFLQDU� SURMHWRV� HYHQWRV� RX� PDWHULDLV� GH� FXQKR� SROtWLFR�

SDUWLGiULR�� UHOLJLRVR�� GLVFULPLQDWyULR RX� TXH� LQIULQMDP� OHLV�� UHJXODPHQWRV�� R� &yGLJR� GH� eWLFD� H�

HVWD�3ROtWLFD�

����� e� YHGDGR�� D� TXDOTXHU� &RODERUDGRU�� 'LUHWRU� RX� &RQVHOKHLUR�� RIHUHFHU� RX� SURPHWHU�

TXDLVTXHU�WLSRV�GH�'RDo}HV�RX�3DWURFtQLRV�FXMR�SURSyVLWR�p�LQIOXHQFLDU��GLUHWD�RX�LQGLUHWDPHQWH��

�L� TXDLVTXHU�GHFLV}HV�GH�QHJyFLRV�HQYROYHQGR�D� FRPSDQKLD�� �LL� TXDOTXHU�DomR�� RPLVVmR�RX�

GHFLVmR�GH�yUJmR�RX�$JHQWH�3~EOLFR��RX��LLL� TXDOTXHU�GHFLVmR�FRPHUFLDO�TXH�VHMD�LQFRPSDWtYHO�

FRP�RV�LQWHUHVVHV�RX�FRP�DV�SROtWLFDV�LQWHUQDV�GD�FRPSDQKLD�

����� 6mR� YHGDGDV� DV� 'RDo}HV� RX� 3DWURFtQLRV� FRP� D� ILQDOLGDGH� GH� VH� REWHU� YDQWDJHP�

LQDGHTXDGD�� RX� LQIOXHQFLDU� D� DomR� GH� TXDOTXHU� SHVVRD�� VHMD� DJHQWH� S~EOLFR�� IRUQHFHGRU��

WHUFHLUR��HWF���LQGHSHQGHQWHPHQWH�GD�LGRQHLGDGH�GD�RUJDQL]DomR�D�VHU�IDYRUHFLGD�

ÈUHD�
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����� 6mR� YHGDGRV� TXDLVTXHU� WLSRV� GH� 'RDo}HV� RX� 3DWURFtQLRV� SDUD� RUJDQL]Do}HV� HP� TXH�

FRODERUDGRUHV� GD� FRPSDQKLD� RX� VHXV� SDUHQWHV� GH� SULPHLUR� JUDX� SRVVXDP� DOJXP� WLSR� GH�

SDUWLFLSDomR�VRFLHWiULD�H�RX SRGHU�GH�JHVWmR��QR� LQWXLWR�GH�HYLWDU�VLWXDomR�TXH�JHUH�SRWHQFLDO�

FRQIOLWR�GH�LQWHUHVVHV�

����� e� YHGDGD� D� UHDOL]DomR� GH� 'RDo}HV� RX� 3DWURFtQLRV� SDUD� DV� SHVVRDV� TXH� SRVVXDP�

UHVWULo}HV�SHUDQWH�RV�yUJmRV�OLVWDGRV�DEDL[R�

L� &DGDVWUR�1DFLRQDO�GH�(PSUHVDV�,QLG{QHDV�H�6XVSHQVDV��&(,6��

LL� &DGDVWUR�GH�(QWLGDGHV�3ULYDGDV�6HP�)LQV�/XFUDWLYRV�,PSHGLGDV��&(3,0��

LLL�&DGDVWUR� 1DFLRQDO� GH� &RQGHQDo}HV� &tYHLV� SRU� $WRV� GH� ,PSURELGDGH� $GPLQLVWUDWLYD� GR�

&RQVHOKR�1DFLRQDO�GH�-XVWLoD��H

LY�5HODomR�GH�,QDELOLWDGRV�H�,QLG{QHRV�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�

������ 2V� FRQWUDWRV� FHOHEUDGRV� FRP� DV� LQVWLWXLo}HV� EHQHILFLDGDV� GHYHP� FRQWHU� D� FOiXVXOD�

DQWLFRUUXSomR� TXH� UHVJXDUGD� D� FRPSDQKLD� FDVR� D� RXWUD� SDUWH� VH� HQYROYD� HP� YLRODo}HV� GDV�

QRUPDV�GD�/HL�$QWLFRUUXSomR��/HL�Q����������TXH�SRVVDP�LPSDFWDU�HP�VXD�UHSXWDomR�

��� 3URFHGLPHQWR�GH�$SURYDomR

����� 2 )RUPXOiULR�GH�6ROLFLWDomR�GH�'RDo}HV�H�3DWURFtQLRV��DV�FHUWLo}HV�UHODFLRQDGDV�QR�LWHP�

������ H�GRFXPHQWDomR�FRPSUREDWyULD�VHUmR�HQFDPLQKDGRV j�*HUrQFLD�-XUtGLFD��*RYHUQDQoD�H�

&RPSOLDQFH�� DWUDYpV� GR� H�PDLO� FRPSOLDQFH#NHSOHU�FRP�EU�� SDUD� DYDOLDomR� GD� LQWHJULGDGH� GR�

EHQHILFLiULR� SDUHFHU� RSLQDWLYR� H� HQFDPLQKDPHQWR� GH� DSURYDomR� GD�&RPLVVmR�'LVFLSOLQDU� $�

iUHD� UHVSRQViYHO� GHYH FRQGX]LU� R� SURFHVVR� GH� DYDOLDomR H� DSURYDomR� GRV� SHGLGRV� RX�

SURSRVWDV� GH� 'RDomR� RX� 3DWURFtQLR�� GH� IRUPD� WUDQVSDUHQWH� H� FRQIRUPH� DV� GLUHWUL]HV� GHVWD�

3ROtWLFD�

����� $� GRFXPHQWDomR� VHUi� DYDOLDGD�� RQGH� DQDOLVDU�VH�i� R� SHUILO� GH� LQWHJULGDGH� GR�V��

EHQHILFLDGR�V�� DWUDYpV� GDV� LQIRUPDo}HV� SXEOLFDPHQWH� GLVSRQLELOL]DGDV�� FRP� R� SURSyVLWR� GH�

LGHQWLILFDU� TXDOTXHU� ULVFR� GH� LQWHJULGDGH� HQYROYHQGR� R�V�� EHQHILFLDGR�V�� RX� TXDLVTXHU�

LQIRUPDo}HV� TXH� GHVDERQHP� D� UHSXWDomR� GR�V�� EHQHILFLDGR�V��� $SyV� DQiOLVH�� D� *HUrQFLD

-XUtGLFD�� GH� *RYHUQDQoD� H� &RPSOLDQFH� HPLWLUi� SDUHFHU� RSLQDWLYR� j &RPLVVmR 'LVFLSOLQDU��

GLVSRQGR�DFHUFD�GD�DSURYDomR�RX�UHSURYDomR�GR�SHGLGR�GH�'RDomR�RX�3DWURFtQLR�

����� $ &RPLVVmR DQDOLVDUi� VH� R� SHGLGR� RX� SURSRVWD� GH� 'RDomR� RX� 3DWURFtQLR� HVWi� HP�

FRQIRUPLGDGH�FRP�RV�WHUPRV�GHVWD�3ROtWLFD��(P�FDVR�GH�DSURYDomR�GD�'RDomR�RX�3DWURFtQLR��D�

GHOLEHUDomR�GHYHUi�FRQVWDU�HP�DWD�GH�UHXQLmR��FRP�UHVXPR�GDV�SULQFLSDLV� LQIRUPDo}HV�VREUH�

R�V�� EHQHILFLDGR�V��� RQGH� LQFOXLU�VH�i�� �L� iUHD� H� FRODERUDGRU� VROLFLWDQWH�� �LL� D� UD]mR� VRFLDO��

&13-�0(� H� HQGHUHoR� GD� VHGH� GD� EHQHILFLDGD� GD� GRDomR� RX� SDWURFtQLR�� H� �LLL� D� UD]mR� SDUD�

DSURYDomR�GR�SHGLGR�GH�'RDomR�RX�3DWURFtQLR�
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����� $V 'RDomR� RX� 3DWURFtQLR� GHYHUmR VHU�� SUHIHUHQFLDOPHQWH� IRUPDOL]DGD� PHGLDQWH�

FHOHEUDomR� GH� LQVWUXPHQWR� FRQWUDWXDO� DGHTXDGR�� GHYHQGR� VHU�� QHFHVVDULDPHQWH��

LQGLYLGXDOL]DGR� WRGRV� RV� EHQV� D� VHUHP� GRDGRV� H�RX� YDORUHV� RX� EHQHItFLRV� HQYROYLGRV� QD�

UHVSHFWLYD�'RDomR�RX�3DWURFtQLR�

������� 1R� FDVR� GD� UHDOL]DomR� GH� 3DWURFtQLRV�� RV� LQVWUXPHQWRV� FRQWUDWXDLV� GHYHUmR� FRQWHU�

FOiXVXODV� REULJDQGR� R�V�� EHQHILFLDGR�V�� D� DSUHVHQWDU� UHJLVWURV� H� PDWHULDLV� FRPSUREDWyULRV�

DFHUFD�GD�UHDOL]DomR�GR�HYHQWR�SDWURFLQDGR�SHOD�FRPSDQKLD��DSyV�D�UHDOL]DomR�GR�HYHQWR�

����� 7RGR�H�TXDOTXHU�YDORU�WUDQVIHULGR�SHOD�FRPSDQKLD�D WtWXOR�GH�'RDomR�RX�3DWURFtQLR�VHUi�

UHDOL]DGR� SRU� PHLR� GH� WUDQVIHUrQFLD� EDQFiULD H� PHGLDQWH� DSUHVHQWDomR� GH� UHFLER� HPLWLGR�

SHOR�V��EHQHILFLDGR�V���VHQGR�HVWULWDPHQWH�YHGDGD�D�UHDOL]DomR�GH�'RDo}HV�RX�3DWURFtQLRV�SRU�

PHLR�GH�GLQKHLUR�HP�HVSpFLH�H�RX�TXDOTXHU�RXWUR�PHLR�HTXLYDOHQWH�

����� $V�'RDo}HV�H�3DWURFtQLRV�GHYHUmR�VHU�UHIOHWLGRV�QRV�UHJLVWURV�FRQWiEHLV�GD�FRPSDQKLD�GH�

IRUPD�HVSHFtILFD��FRQIRUPH�OHJLVODomR�YLJHQWH�

����3HQDOLGDGHV

����� 7RGR� H� TXDOTXHU� LQFLGHQWH� LQIRUPDGR� H� VXVSHLWR� GH YLRODomR� GHVWD� 3ROtWLFD� VHUi�

LQYHVWLJDGR� LPHGLDWDPHQWH� H� GH� IRUPD� DSURSULDGD� SHOR� &RQVHOKR� GH� $GPLQLVWUDomR� GD�

FRPSDQKLD�

����� $SyV�D�LQYHVWLJDomR�SUHYLVWD�QD�FOiXVXOD�������GHVWD�3ROtWLFD�H�YHULILFDGD�D�RFRUUrQFLD�GH�

FRQGXWD�TXH�LQIULQMD�DV�UHJUDV�GHVVD�3ROtWLFD��VHUmR WRPDGDV�DV�PHGLGDV�FRUUHWLYDV�UHVSHFWLYDV�

j� SUHVHQWH� LQIUDomR�� GH� DFRUGR� FRP� DV� FLUFXQVWkQFLDV�� JUDYLGDGH� H� D� OHJLVODomR� DSOLFiYHO� DR�

FDVR�

����� 2EVHUYDGR� R� GLVSRVWR� QD� FOiXVXOD� ������ GHVWD� 3ROtWLFD�� TXDOTXHU� &RODERUDGRU�� 'LUHWRU��

&RQVHOKHLUR�� WHUFHLUR� RX� SDUFHLUR� TXH� YLROH� TXDOTXHU� GLVSRVLomR� SUHYLVWD� QD� 3ROtWLFD� HVWDUi�

VXMHLWR�jV�VDQo}HV�GLVFLSOLQDUHV�SUHYLVWD�D�VHJXLU�

L� $GYHUWrQFLD�SRU�HVFULWR�

LL� 6XVSHQVmR�

LLL�'HPLVVmR�VHP�MXVWD�FDXVD�

LY�'HPLVVmR�SRU�MXVWD�FDXVD�

Y� ([FOXVmR�GD�'RDomR�RX�3DWURFtQLR�UHDOL]DGD�SHOD &RPSDQKD��H

YL�$omR�MXGLFLDO�FDEtYHO�DR�FDVR�

����&DQDO�&RQILGHQFLDO�SDUD�UHSRUWH�H�G~YLGDV

����� (P�FDVR�GH�SHGLGRV�GH�'RDo}HV�RX�3DWURFtQLRV� LPSUySULRV��RX�TXDOTXHU� WLSR�GH�G~YLGD�

RX� VXVSHLWD� VREUH� D� LGRQHLGDGH� H� LQWHJULGDGH� GR�V�� EHQHILFLDGR�V��� RV� &RODERUDGRUHV� H�
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7HUFHLURV�SRGHUmR�XWLOL]DU�R�&DQDO�GH�eWLFD�GD�&RPSDQKLD��SDUD�UHDOL]DU�XPD�SHUJXQWD��UHODWDU�

XPD�SUHRFXSDomR�RX�IRUPDOL]DU�XPD�FRQGXWD�LQDGHTXDGD�RX YLRODomR�j�OHJLVODomR�YLJHQWH��DR�

&yGLJR�GH�eWLFD�H�&RQGXWD�GD�&RPSDQKLD�RX�D�HVWD�3ROtWLFD�

����� 2�&DQDO�GH�eWLFD�GD�&RPSDQKLD�SRGHUi�VHU�DFHVVDGR�SHOR�WHOHIRQH����������������SHOR

VLWH�KWWSV���ZZZ�FRQWDWRVHJXUR�FRP�EU�NHSOHUZHEHU RX�SHOR�DSS�GD HPSUHVD &RQWDWR�6HJXUR��2�

FDQDO�p�WHUFHLUL]DGR�H�DQ{QLPR��

����9LJrQFLD�H�UHYLVmR

����� $� SUHVHQWH� 3ROtWLFD� SDVVD� D� YLJRUDU� DSyV� D� DSURYDomR� HP� UHXQLmR� GR� &RQVHOKR� GH�

$GPLQLVWUDomR GD� &RPSDQKLD� UHDOL]DGD� HP�� HP� ��� GLDV� D� FRQWDU� GD� SXEOLFDomR� QR� VLWH�

FRUSRUDWLYR�KWWSV���ZZZ�NHSOHU�FRP�EU�JRYHUQDQFD�SROLWLFDV�NZ��

$� &RPSDQKLD SRGH�� SRU� VXD� PHUD� OLEHUDOLGDGH� RX� HP� UD]mR� GH� DOWHUDo}HV� OHJLVODWLYDV�� D�

TXDOTXHU�PRPHQWR��H�GHYH��D�FDGD����GRLV��DQRV��UHYLVDU�RV�WHUPRV�GD�SUHVHQWH�SROtWLFD��VHQGR�

TXH�HP�FDVR GH�DOWHUDomR�VHUi�VXEPHWLGD�D�QRYD�DSURYDomR��

����� $�&RPSDQKLD SRGH��SRU�VXD�PHUD�OLEHUDOLGDGH�RX�HP�UD]mR�GH�DOWHUDo}HV�OHJLVODWLYDV��D�

TXDOTXHU�PRPHQWR��H�GHYH��D�FDGD����GRLV��DQRV��UHYLVDU�RV�WHUPRV�GD�SUHVHQWH�SROtWLFD��VHQGR�

TXH�HP�FDVR�GH�DOWHUDomR�VHUi�VXEPHWLGD�D�QRYD�DSURYDomR��

�� &21752/(�'(�$/7(5$d®(6

5(9,6®(6 '(6&5,d­2�'$6�$/7(5$d®(6 '$7$

�� $GHTXDomR�5HJXODPHQWR�1RYR�0HUFDGR ����������


