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$�&Æ0$5$�081,&,3$/�'(�0$&(,Ï GHFUHWD�H�HX�VDQFLRQR�D�VHJXLQWH�/HL�
7Ë78/2�,�'26�2%-(7,926

$�IXVmR�GRV�&yGLJRV�GH�(GLILFDo}HV�H�8UEDQLVPR HP�XP�ÒQLFR�&yGLJR�REHGHFH�LQLFLDOPHQWH�D�XP�SULQFtSLR�GH�VLPSOLILFDomR�OHJLVODWLYD��3UHWHQGH�VH�FRP�LVVR��JDQKDU�HP�FODUH]D�H�FRHUrQFLD�GRV�UHVSHFWLYRV� UHJLPHV� MXUtGLFRV�� HYLWDQGR�VH� D� GLVSHUVmR� H� D� GXSOLFDomR� GHVQHFHVViULD� GH� QRUPDV�OHJDLV�� e� TXH�� VHQGR� D� HGLILFDomR� D� PHWD� ILQDO� GR� SURFHVVR� XUEDQR�� QmR� ID]� VHQWLGR�� UHJXODU�DXWRQRPDPHQWH�RV�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�GH�OLFHQFLDPHQWR�GDV�RSHUDo}HV�GH�SDUFHODPHQWR�XUEDQR� H� GHPDLV� REUDV� GH� XUEDQL]DomR�� TXDQGR� HVWHV� YLVDP� SUHFLVDPHQWH�� FULDU� DV� FRQGLo}HV�MXUtGLFDV�H�PDWHULDLV�j�FRQVWUXomR�XUEDQD��'HQWUR�GHVWD�YLVmR��D�SUHVHQWH�OHJLVODomR�DEUDQJH�QRUPDV�D� VHUHP�GHVHQYROYLGDV�SRU�HQWLGDGHV�S~EOLFDV�RX�SULYDGDV��HP�WRGDV�DV� IDVHV�GR�SURFHVVR�XUEDQR�GHVGH�R�SDUFHODPHQWR��UHPHPEUDPHQWR�GR�VROR�H�FRQVWUXomR�XUEDQD�DWp�D�XWLOL]DomR�GDV�HGLILFDo}HV�QHOH�LPSODQWDGDV��8PD�QRYD�OHL�Vy�p�MXVWLILFiYHO�VH�DSUHVHQWDU�XP�HVIRUoR�VpULR�GH�VLPSOLILFDomR�GR�VLVWHPD��FRPSDWLELOL]DQGR� DV� H[LJrQFLDV� GH� VDOYDJXDUGDU� RV� LQWHUHVVHV� S~EOLFRV� FRP� D� HILFLrQFLD�DGPLQLVWUDWLYD�D�TXH�OHJLWLPDPHQWH�DVSLUDP�RV�FLGDGmRV�$� LQDGHTXDomR� GD� OHJLVODomR� DWXDO�� QHP� VHPSUH� FRHUHQWH� FRP� D� HYROXomR� XUEDQD�� FRQWULEXL��GLUHWDPHQWH�SDUD�TXH�D�$GPLQLVWUDomR�PRYD�VH�QXP�WHPSR�TXH�QmR�WHP�FRUUHVSRQGrQFLD�QD�YLGD�UHDO�� FULDQGR� SURFHGLPHQWRV� H[FHVVLYDPHQWH� FRPSOH[RV� TXH� UHVXOWDP� HP� WHPSRV� GH� HVSHUD� QD�REWHQomR�GH�XPD�OLFHQoD�GH�ORWHDPHQWR�RX�GH�FRQVWUXomR�TXH�XOWUDSDVVDP�ODUJDPHQWH�RV�OLPLWHV�GR�UD]RiYHO��LPSRQGR�XP�VDFULItFLR�GHVSURSRUFLRQDO�DRV�GLUHLWRV�H�LQWHUHVVHV�GRV�SDUWLFXODUHV�$� $GPLQLVWUDomR� WHP� TXH� FRQVHUYDU� RV� SRGHUHV� QHFHVViULRV� SDUD� ILVFDOL]DU� H� FRQWURODU� D�DWLYLGDGH� GRV� SDUWLFXODUHV� H� JDUDQWLU� TXH� HVWD� VH� GHVHQYROYD� QR� UHVWULWR� FXPSULPHQWR� GDV�GLVSRVLo}HV� OHJDLV� H� UHJXODPHQWDUHV� DSOLFiYHLV�� HQWUHWDQWR� R� GHVDILR� D� TXH� HVWH� &yGLJR� YLVD�UHVSRQGHU�p��SRLV��R�GD�VLPSOLILFDomR��FRP�JDUDQWLD�GR�FRQWUROH�S~EOLFR�
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&$3Ë78/2��,�'$6�',6326,d®(6�*(5$,6
$UW����� )LFD�LQVWLWXtGR�R�&yGLJR�GH�(GLILFDo}HV�H�8UEDQLVPR�GR�PXQLFtSLR�GH�0DFHLy�
$UW���� � (VWH� &yGLJR� LQVWLWXL� DV� QRUPDV� RUGHQDGRUDV� H� GLVFLSOLQD�� QR� PXQLFtSLR� GH� 0DFHLy�� RV�SURFHGLPHQWRV� DGPLQLVWUDWLYRV� H�([HFXWLYRV�� D� VHUHP�REHGHFLGRV�QRV�SURMHWRV�GH�SDUFHODPHQWR�H�UHPHPEUDPHQWR�GR�VROR�XUEDQR��EHP�FRPR�QR�OLFHQFLDPHQWR��H[HFXomR��PDQXWHQomR�H�XWLOL]DomR�GH�REUDV��HGLILFDo}HV�H�HTXLSDPHQWRV��GHQWUR�GRV�OLPLWHV�GRV�LPyYHLV�HP�TXH�VH�VLWXDP��LQFOXVLYH�RV� GHVWLQDGRV� DR� IXQFLRQDPHQWR� GH� yUJmRV� RX� VHUYLoRV� S~EOLFRV�� VHP� SUHMXt]R� GR� GLVSRVWR� QDV�OHJLVODo}HV�HVWDGXDO�H�IHGHUDO�SHUWLQHQWHV��QR�kPELWR�GH�VXDV�UHVSHFWLYDV�FRPSHWrQFLDV�
$UW�� �� � 7RGR� H� TXDOTXHU� SODQR� RX� SURMHWR� SHUWLQHQWH� DR� GHVHQYROYLPHQWR� ItVLFR�WHUULWRULDO� GR�PXQLFtSLR�GH�0DFHLy��GHYHUi�UHVSHLWDU�RV�GLVSRVLWLYRV�GHVWH�&yGLJR�GH�(GLILFDo}HV�H�8UEDQLVPR�
$UW�� �� � 6RPHQWH� SRGHUmR� SURMHWDU�� FDOFXODU� RX� H[HFXWDU� REUDV�� QHVWH�0XQLFtSLR�� RV� SURILVVLRQDLV�OHJDOPHQWH� KDELOLWDGRV� SHOR� &5($� H� LQVFULWRV� QD� 300�� GHYHQGR� R� SURMHWR�� VHXV� HOHPHQWRV� H�SODQLOKD� GH� FiOFXORV�� GHYLGDPHQWH� UHJLVWUDGRV�� VHUHP� DVVLQDGRV� SHOR� DXWRU�� SHOR� FRQVWUXWRU�UHVSRQViYHO�SHOD H[HFXomR�GD�REUD�H�SHOR�SURSULHWiULR�
�� ��� � $FRPSDQKDQGR� DV� DVVLQDWXUDV� GRV� SURILVVLRQDLV�� GHYHUmR� FRQVWDU� VHXV� QRPHV� FRPSOHWRV� H�Q~PHUR�GDV�FDUWHLUDV�SURILVVLRQDLV��H[SHGLGDV�SHOR�&5($�
������ 1R�FDVR�GH�ILUPDV�RX�HPSUHVDV��RV�SURMHWRV�GHYHUmR�VHU�DVVLQDGRV�SHORV�UHSUHVHQWDQWHV�OHJDLV�
������ (P�FDVR�GH�G~YLGDV�TXDQWR�D�OHJDOLGDGH�GR�SURILVVLRQDO��SRGHUi�D�300�H[LJLU�D�H[LELomR�GD�FDUWHLUD�SURILVVLRQDO�RX�GR�GRFXPHQWR�TXH�D�VXEVWLWXLU�
$UW�� �� � $� 300�QmR� DVVXPLUi�� FRP� D� DSURYDomR� GR� SURMHWR�� D� UHVSRQVDELOLGDGH� VREUH� R� FiOFXOR�HVWUXWXUDO� GD� REUD� H� GHPDLV� SURMHWRV� FRPSOHPHQWDUHV�� FDEHQGR� D�PHVPD� DRV� SURILVVLRQDLV� TXH� D�DVVXPLUHP�
$UW����� $V�VROLFLWDo}HV�SDUD�FRQFHVVmR�GRV�GRFXPHQWRV�FLWDGRV�QR�7tWXOR�,,��&DStWXOR�,��GHYHUmR�VHU�HQFDPLQKDGDV�DR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��
$UW����� 3DUD�FDGD�SURMHWR�DSURYDGR��FRUUHVSRQGHUi�DXWRPDWLFDPHQWH�XP�$OYDUi�UHVSHFWLYR�

&$3Ë78/2�,,�'26�',5(,726�(�5(63216$%,/,'$'(6
6(d2�,�'2�081,&Ë3,2

$UW�� � � $� 300�� OLFHQFLDUi� H� ILVFDOL]DUi� D H[HFXomR� GD� REUD�� FRQIRUPH� SURMHWR� DUTXLWHW{QLFR�DSURYDGR��QmR�VH�UHVSRQVDELOL]DQGR�SRU�TXDOTXHU�VLQLVWUR�RX�DFLGHQWH�GHFRUUHQWH�GH�GHILFLrQFLD�GR�SURMHWR�H�RX�H[HFXomR�
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3DUiJUDIR� ~QLFR� � $� REUD�� D� TXDOTXHU� WHPSR�� ILFDUi� VXMHLWD� j� ILVFDOL]DomR� GD� 300�� QR TXH� GL]�UHVSHLWR�j�VXD�HVWDELOLGDGH��VHJXUDQoD�H�VDOXEULGDGH�H��XPD�YH]�FRQVWDWDGD�LUUHJXODULGDGHV��VRIUHUi�DGYHUWrQFLDV�H�SHQDOLGDGHV�SUHYLVWDV�QHVWD�/HL�
6(d2�,,�'2�35235,(7È5,2

$UW���� � � &RQVLGHUD�VH�SURSULHWiULR�GR� LPyYHO�D�SHVVRD�ItVLFD�RX� MXUtGLFD��SRUWDGRUD�GR� WtWXOR�GH�SURSULHGDGH�UHJLVWUDGR�HP�&DUWyULR�GH�5HJLVWUR�,PRELOLiULR�
$UW�� ��� � e� GLUHLWR� GR� SURSULHWiULR� GR� LPyYHO� SURPRYHU� H� H[HFXWDU� REUDV�� PHGLDQWH� SUpYLR�FRQVHQWLPHQWR� GD� 300�� UHVSHLWDQGR�VH� RV� GLUHLWRV� GH� YL]LQKDQoD�� DV� SUHVFULo}HV� GHVWD� /HL� H�OHJLVODomR�PXQLFLSDO�FRUUHODWD�
$UW�� ��� � 2� SURSULHWiULR� GR� LPyYHO�� RX� VHX� VXFHVVRU� D� TXDOTXHU� WtWXOR�� p� UHVSRQViYHO� SHOD�PDQXWHQomR�GDV�FRQGLo}HV�GH�HVWDELOLGDGH��VHJXUDQoD�H�VDOXEULGDGH�GR�LPyYHO��VXDV�HGLILFDo}HV�H�HTXLSDPHQWRV�� EHP� FRPR� SHOD� REVHUYkQFLD� GDV� SUHVFULo}HV� GHVWD� /HL� H� OHJLVODomR� PXQLFLSDO�FRUUHODWD��DVVHJXUDQGR�VH� OKHV�WRGDV�DV�LQIRUPDo}HV�FDGDVWUDGDV�QD�300�UHODWLYDV�DR�VHX�LPyYHO�
$UW������ $�DQiOLVH�GRV�SHGLGRV�GH�HPLVVmR�GH�GRFXPHQWRV�SUHYLVWRV�QHVWD�/HL�GHSHQGHUi� TXDQGR�IRU�R�FDVR��GD�DSUHVHQWDomR�GR�WtWXOR�GH�SURSULHGDGH�UHJLVWUDGR�QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV��UHVSRQGHQGR�R�SURSULHWiULR�SHOD�VXD�YHUDFLGDGH��QmR�LPSOLFDQGR�VXD�DFHLWDomR�SRU�SDUWH�GD�300��HP�UHFRQKHFLPHQWR�GR�GLUHLWR�GH�SURSULHGDGH�

6(d2�,,,�'2�32668,'25
$UW�� ��� � &RQVLGHUD�VH� SRVVXLGRU� D� SHVVRD� ItVLFD� RX� MXUtGLFD�� EHP� FRPR� VHX� VXFHVVRU� D� TXDOTXHU�WtWXOR��TXH�WHQKD�GH�IDWR�R�H[HUFtFLR�SOHQR�RX�QmR�GR�GLUHLWR�GH�XVDU�R�LPyYHO�REMHWR�GD�REUD�
$UW������ 3DUD�HIHLWRV�GHVWD�/HL��p�GLUHLWR�GR�SRVVXLGRU�UHTXHUHU��SHUDQWH�D�300��VHUYLoRV�TXH�QmR�LPSOLTXHP�HP�DOWHUDomR�ItVLFD�GR�LPyYHO�
$UW�� ��� � 3RGHUi�R�SRVVXLGRU� UHTXHUHU�RXWURV� VHUYLoRV��GHVGH�TXH�GHWHQKD�TXDOTXHU�GRV� VHJXLQWHV�GRFXPHQWRV�
,� &RQWUDWR�FRP�DXWRUL]DomR�H[SUHVVD�GR�SURSULHWiULR� GHYLGDPHQWH�UHJLVWUDGR�,,� &RPSURPLVVR� GH� &RPSUD� H� 9HQGD�� GHYLGDPHQWH� DFRPSDQKDGR� GD� HVFULWXUD� S~EOLFD�UHJLVWUDGD� QR� &DUWyULR� GH� 5HJLVWUR� GH� ,PyYHLV� HP� QRPH� GR� YHQGHGRU�� DFRPSDQKDGR� GD�UHVSHFWLYD�SURYD�GH�TXLWDomR�,,,� &RPSURPLVVR�GH�&RPSUD�H�9HQGD��GHYLGDPHQWH�UHJLVWUDGR�QR�5HJLVWUR�GH�,PyYHLV�,9� &RQWUDWR� UHSUHVHQWDWLYR� GD� UHODomR� REULJDFLRQDO�� RX� UHODomR� GH� GLUHLWR� H[LVWHQWH� HQWUH� R�SURSULHWiULR�H�R�SRVVXLGRU�GLUHWR��GHYLGDPHQWH�UHJLVWUDGR�
3DUiJUDIR�~QLFR�� 6HUi�DFHLWR�PDLV�GH�XP�&RPSURPLVVR�GH�&RPSUD�H�9HQGD� GH�TXH�WUDWD�R�LQFLVR�,,�GHVWH�DUWLJR��GHVGH�TXH��FRPSURYDGD�D�FDGHLD�GH�WUDQVIHUrQFLDV�
$UW�� ��� � 4XDQGR� R�V�� GRFXPHQWR�V�� DSUHVHQWDGR�V�� QmR� GHVFUHYHU�HP�� VXILFLHQWHPHQWH� DV�FDUDFWHUtVWLFDV� ItVLFDV�� DV� GLPHQV}HV� H� D iUHD� GR� LPyYHO�� VHUi� H[LJLGD� D� &HUWLGmR� GR� 5HJLVWUR�,PRELOLiULR�
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$UW�� ��� � (P� TXDOTXHU� FDVR� R� UHTXHUHQWH� UHVSRQGH� FLYLO� H� FULPLQDOPHQWH� SHOD� YHUDFLGDGH� GRV�GRFXPHQWRV� DSUHVHQWDGRV�� QmR� LPSOLFDQGR� VXD� DFHLWDomR�HP�UHFRQKHFLPHQWR��SRU�SDUWH�GD�300��GR�GLUHLWR�GH�SURSULHGDGH�VREUH�R�LPyYHO�
$UW������ 2�SRVVXLGRU�TXH�VROLFLWDU�D�REUD�RX�VHUYLoR��p�UHVSRQViYHO�SHOD�PDQXWHQomR�GDV�FRQGLo}HV�GH� HVWDELOLGDGH�� VHJXUDQoD� H� VDOXEULGDGH� GR� LPyYHO�� VXDV� HGLILFDo}HV� H� HTXLSDPHQWRV�� EHP�FRPR�SHOD� REVHUYkQFLD� GDV� SUHVFULo}HV� GHVWD�/HL� H� OHJLVODomR�PXQLFLSDO� FRUUHODWD�� DVVHJXUDQGR�VH� OKHV�WRGDV�DV�LQIRUPDo}HV�FDGDVWUDGDV�QD�300�UHODWLYDV�DR�LPyYHO�

6(d2�,9�'2�352),66,21$/
$UW�� ��� � 3URILVVLRQDO� KDELOLWDGR� p� R� WpFQLFR� UHJLVWUDGR� MXQWR� DR� yUJmR� IHGHUDO� ILVFDOL]DGRU� GR�H[HUFtFLR�SURILVVLRQDO��SRGHQGR�DWXDU�FRPR�SHVVRD�ItVLFD�RX�FRPR�UHVSRQViYHO�SRU�SHVVRD�MXUtGLFD��UHVSHLWDGDV�DV�DWULEXLo}HV�H�OLPLWDo}HV�FRQVLJQDGDV�SRU�DTXHOH�RUJDQLVPR�
$UW�� ��� � e� REULJDWyULD� D� DVVLVWrQFLD� GH� SURILVVLRQDO� KDELOLWDGR� QD� HODERUDomR� GH� SURMHWRV�� QD�H[HFXomR� H� QD� LPSODQWDomR� GH� REUDV�� VHPSUH� TXH� DVVLP� R� H[LJLU� D� OHJLVODomR� IHGHUDO� UHODWLYD� DR�H[HUFtFLR� SURILVVLRQDO�� RX� D� FULWpULR� GD� 300�� VHPSUH� TXH� HQWHQGHU� FRQYHQLHQWH�� DLQGD� TXH� D�OHJLVODomR�IHGHUDO�QmR�R�H[LMD�
$UW�� ��� � 2� SURILVVLRQDO� KDELOLWDGR� SRGHUi� H[HUFHU� LQGLYLGXDO� RX� VROLGDULDPHQWH�� FRPR�$XWRU� RX�5HVSRQViYHO�7pFQLFR�GD�2EUD��DVVXPLQGR�VXD�UHVSRQVDELOLGDGH�QR�PRPHQWR�GR�SURWRFRODPHQWR�GR�SHGLGR�GH�OLFHQoD�RX�GR�LQtFLR�GRV�WUDEDOKRV�QR�LPyYHO�
$UW������ 3DUD�HIHLWR�GHVWD�/HL��VHUi�FRQVLGHUDGR�$XWRU��R�SURILVVLRQDO�KDELOLWDGR�UHVSRQViYHO�SHOD�HODERUDomR� GH� SURMHWRV�� TXH� UHVSRQGHUi� SHOR� FRQWH~GR� GDV� SHoDV� JUiILFDV�� GHVFULWLYDV��HVSHFLILFDo}HV�H�H[HTXLELOLGDGH�GH�VHX�WUDEDOKR�
$UW�� ��� � 3DUD� HIHLWR� GHVWD� /HL�� VHUi� FRQVLGHUDGR� 5HVSRQViYHO� 7pFQLFR� GD� REUD�� R� SURILVVLRQDO�HQFDUUHJDGR�SHOD�GLUHomR� WpFQLFD�GD�PHVPD��GHVGH�R�VHX� LQtFLR�DWp�D�VXD�FRQFOXVmR�� UHVSRQGHQGR�SRU�VXD�FRUUHWD�H[HFXomR�H�DGHTXDQGR�HPSUHJR�GH�PDWHULDLV��FRQIRUPH�SURMHWR�DSURYDGR�QD�300�
$UW�� ��� � 6HUi� FRPXQLFDGR� DR� yUJmR� IHGHUDO� ILVFDOL]DGRU� GR H[HUFtFLR� SURILVVLRQDO�� R� QRPH� GR�SURILVVLRQDO�TXH�LQFRUUD�HP�FRPSURYDGD�LPSHUtFLD��Pi�Ip��RX�GLUHomR�GH�REUD�VHP�RV�GRFXPHQWRV�H[LJLGRV�SHOD�300�
$UW������ e�IDFXOWDGD�D�VXEVWLWXLomR�RX�D�WUDQVIHUrQFLD�GD�UHVSRQVDELOLGDGH�SURILVVLRQDO��HP�FDVR�GH�LPSHGLPHQWR�GR�WpFQLFR�DWXDQWH��
$UW����� � 4XDQGR�D�EDL[D�H�D�DVVXQomR�RFRUUHUHP�HP�pSRFDV�GLVWLQWDV��D�REUD�GHYHUi�SHUPDQHFHU�SDUDOLVDGD�DWp�TXH�VHMD�FRPXQLFDGD�D�DVVXQomR�GH�QRYD�UHVSRQVDELOLGDGH�
$UW�� ��� � $� 300� VH� H[LPH� GR� UHFRQKHFLPHQWR� GH� GLUHLWRV� DXWRUDLV� RX� SHVVRDLV� GHFRUUHQWHV� GD�DFHLWDomR�GH�WUDQVIHUrQFLD�GH�UHVSRQVDELOLGDGH�WpFQLFD�RX�GD�VROLFLWDomR�GH�DOWHUDomR�GH�SURMHWR����
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7Ë78/2�,,�'26�'2&80(1726��/,&(1d$6�(�352&(',0(1726�$'0,1,675$7,926
&$3Ë78/2�,'$6�/,&(1d$6�(�'2&80(1726�(;3(','26

$UW�� ��� � 0HGLDQWH� UHTXHULPHQWR� GR� LQWHUHVVDGR� SHUDQWH� DR� yUJmR�PXQLFLSDO� GH� FRQWUROH� XUEDQR��DWXDO� 60&&8�� H� SDJDV� DV� WD[DV� GHYLGDV�� VHUmR� IRUQHFLGRV� GDGRV� � H�RX� � OLEHUDo}HV�� FRQIRUPH�VROLFLWDomR��DWUDYpV�GD�HPLVVmR�GH���
6(d2�,&(57,'2�'(�9,$%,/,'$'(�7e&1,&$

$UW�� ��� � &HUWLGmR� GH� 9LDELOLGDGH� 7pFQLFD� p� R� GRFXPHQWR� H[SHGLGR� DWUDYpV� GH� SURFHVVR�DGPLQLVWUDWLYR�� RQGH� FRQVWDUi� LQIRUPDo}HV� VREUH� D� YLDELOLGDGH� GH� LPSODQWDomR� GR� XVR� � REMHWR� GD�VROLFLWDomR��GH�DFRUGR�FRP�RV�FULWpULRV��GHILQLGRV�QR�]RQHDPHQWR��FRP�UHODomR�DRV�XVRV�SHUPLWLGRV��SURLELGRV��H�WROHUDGRV��
$UW����� � 6mR�XVRV�SHUPLWLGRV�DTXHOHV�GHILQLGRV�SHOD�OHJLVODomR�SHUWLQHQWH�D�FDGD�]RQD��
$UW������ 6mR�XVRV�SURLELGRV�DTXHOHV�FRQVLGHUDGRV��LQFRPSDWtYHLV��SHOD�OHJLVODomR�SHUWLQHQWH�D�FDGD�]RQD��
$UW�� ��� � 6mR� XVRV� WROHUDGRV� DTXHOHV� TXH� R� ]RQHDPHQWR� QmR� UHFRQKHFH� FRPR� SHUPLWLGRV�� QHP�UHSXGLD�FRPR�SURLELGRV��PDV�RV�DGPLWH�SRU�OLEHUDOLGDGH�H�SUHFDULHGDGH�HP�FRQGLo}HV�HVSHFLDLV�
3DUiJUDIR� ~QLFR� � 7DLV� XVRV� VmR� H[HUFLGRV� HP� � FDUiWHU� SUHFiULR�� HQVHMDQGR� UHYRJDomR� VXPiULD� D�TXDOTXHU�PRPHQWR�
$UW������ 2�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV��
,� IRUPXOiULR�HVSHFtILFR�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�
3DUiJUDIR�~QLFR�� 2�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��GH�DFRUGR�FRP�D�QDWXUH]D�GD� VROLFLWDomR�� SRGHUi� H[LJLU� LQIRUPDo}HV� FRPSOHPHQWDUHV� RX� GRFXPHQWRV� RXWURV�� GH� PRGR� D�SRVVLELOLWDU�VXD�DQiOLVH�

6(d2�,,$1È/,6(�35e9,$�3$5$�(',),&$5
$UW�� ��� � $QiOLVH� 3UpYLD� SDUD� HGLILFDU p� XPD� FRQVXOWD�� VRE� IRUPD� GH� SURFHVVR�� GR� DQWHSURMHWR�DSUHVHQWDGR��HP�HWDSD�DQWHULRU�j�VROLFLWDomR�GR�$OYDUi�FRUUHVSRQGHQWH�
������ 7UDWDQGR�VH�GH�SURMHWR�GH�XPD�HGLILFDomR��VHUi�H[LJLGR�QR�PtQLPR��SODQWD�V��EDL[D�V���FRUWH�HVTXHPiWLFR��ORFDomR�H�VLWXDomR��FRP�DV�HVFDODV�H�FRWDV�QXPpULFDV�GHILQLGDV��RIHUHFHQGR�FRQGLo}HV�GH�DQiOLVH�
������ $�$QiOLVH�3UpYLD�SDUD�HGLILFDU��QmR�p�XP�GRFXPHQWR�REULJDWyULR��QR�SURFHVVR�GH�FRQFHVVmR�GH� $OYDUi� GH� $SURYDomR� GH� 3URMHWR�� 7HP� R� REMHWLYR� ÒQLFR� GH�� HP� XPD� IDVH� LQLFLDO� GH� SURMHWR��
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GLULPLU�SRVVtYHLV�G~YLGDV��HVFODUHFHU�GHWDOKHV�TXH�SRVVDP��UHWDUGDU�RX�LQYLDELOL]DU�D�DSURYDomR�GR�SURMHWR�ILQDO�
�� �R � $� FULWpULR� GR� UHTXHUHQWH�� SRGHUi� VHU� DSUHVHQWDGR� SURMHWR� FRPSOHWR�� R� TXH� HQVHMDUi� QXPD�DQiOLVH�PDLV�GHWDOKDGD�
�� �R � 3RGHUi� R WpFQLFR� UHVSRQViYHO� SHOD� DQiOLVH� H[LJLU� DSUHVHQWDomR� GH� LQIRUPDo}HV� H�RX� SHoDV�JUiILFDV�SDUD�FRPSOHPHQWDomR�GR�SDUHFHU�
$UW������ 2�SHGLGR��VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO�,9� SHoDV�JUiILFDV�GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QR������GR�DUWLJR ����GHVWD�/HL�

6(d2�,,,$1È/,6(�35e9,$�3$5$�3$5&(/$5
$UW�� ��� � $QiOLVH� 3UpYLD� SDUD� SDUFHODU� p� XPD� FRQVXOWD�� VRE� IRUPD� GH� SURFHVVR�� GR� DQWHSURMHWR�DSUHVHQWDGR��HP�HWDSD�DQWHULRU�j�VROLFLWDomR�GR�$OYDUi�FRUUHVSRQGHQWH�
$UW������ 7UDWDQGR�VH�GH�SURMHWR�GH�SDUFHODPHQWR�GR�VROR��DV�SHoDV�JUiILFDV�GHYHUmR�FRQWHU�
D� SODQWD�GH�ORFDomR�GD�JOHED�HP�HVFDOD���������E� SODQWD�GH�VLWXDomR GD�JOHED��FRQWHQGR�D�PDOKD�YLiULD�GR�HQWRUQR�H�DV�YLDV�SULQFLSDLV�GH�DFHVVR�D�iUHD�H�LQGLFDomR�GR�QRUWH�PDJQpWLFR�F� R�SDUWLGR�XUEDQtVWLFR�HP�HVFDOD�GH��������RX��������
������ $V�SHoDV�JUiILFDV�GR�SDUWLGR�XUEDQtVWLFR�GHYHUmR�FRQWHU�
D� TXDGUR�GH�XVR�GR�VROR HP�iUHD��FRP�RV�SHUFHQWXDLV�GH�FDGD�XVR�E� WLSR�GH�XVR�SUHGRPLQDQWH�D�TXH�R�ORWHDPHQWR�VH�GHVWLQD�F� UHIHUrQFLD�GH�QtYHO�RILFLDO�GD�YLD�GH�DFHVVR�G� iUHD�V��FRP�GHFOLYLGDGH�VXSHULRU�j������WULQWD�SRU�FHQWR��KDFKXUDGDV�H� IDL[DV�GH�VHUYLG}HV�S~EOLFDV�FRPR��UHGH�GH DOWD�WHQVmR��YLD�IpUUHD��H�RXWUDV�I� D� ORFDOL]DomR� GH� YHUWHQWHV�� FXUVRV� G¶iJXD�� FDQDLV�� YDODV�� PDQJXHV�� GHSUHVV}HV�� HQFRVWDV��ERVTXHV��UHYHVWLPHQWRV�YHJHWDLV��IRQWHV�QDWXUDLV�H��ORFDLV�DSUD]tYHLV�J� WXEXODo}HV�H�DILQV�K� WRGDV�DV�FRQVWUXo}HV�H[LVWHQWHV��LQFUXVWDGDV��QD�JOHED�L� R�VLVWHPD�GH�YLDV�FRP�VXDV�GHQRPLQDo}HV�M� D�VXEGLYLVmR�GDV�TXDGUDV�HP�ORWHV��FRP�DV�UHVSHFWLYDV�GLPHQV}HV�H�QXPHUDomR�N� DV� GLPHQV}HV� OLQHDUHV� H� DQJXODUHV� GR� SURMHWR�� FRP� UDLR�� FRUGDV�� DUFRV�� SRQWRV� GH� WDQJrQFLD� H�kQJXORV�FHQWUDLV�GDV�YLDV�O� RV SHUILV�WUDQVYHUVDLV�GH�WRGDV�DV�YLDV�GH�FLUFXODomR�SURMHWDGDV�P� D� HQXPHUDomR� GDV� iUHDV� YHUGHV�� HTXLSDPHQWR� FRPXQLWiULR� H� GH� HTXLSDPHQWR� XUEDQR�� TXDQGR�KRXYHU�
������� 4XDQGR�GD�VXEGLYLVmR�GDV�TXDGUDV�HP�ORWHV��GHYHUi�VHU�DFUHVFLGR������P��WUrV�PHWURV��
D� DRV�ORWHV�GH�HVTXLQD��QD�VXD�PHQRU�WHVWDGD�
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E���DRV�ORWHV�LUUHJXODUHV�GHYHUmR�RV�kQJXORV�LQWHUQRV�WHU�XPD�DEHUWXUD�PtQLPD�GH������WULQWD�JUDXV��H�FRP�D�PHVPD�FXUYDWXUD�GR�PHLR�ILR�
�� ��� � $� $QiOLVH� 3UpYLD� SDUD� SDUFHODU� p� REULJDWyULD� QR� SURFHVVR� GH� FRQFHVVmR� GH� $OYDUi� GH�3DUFHODPHQWR�� VRE� IRUPD�GH�/RWHDPHQWR��FRQVLGHUDQGR�TXH�DV�GLUHWUL]HV�SDUD�R�SDUFHODPHQWR�VmR�IRUQHFLGRV�SHOR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8�
$UW������ 2�SHGLGR��VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�UHJLVWUDGR�QR�&DUWyULR�GH�,PyYHLV��

6(d2�,9&(57,'2�'(�$/,1+$0(172
$UW������ &HUWLGmR�GH�$OLQKDPHQWR�p�XP�GRFXPHQWR�H[SHGLGR�DWUDYpV�GH SURFHVVR�DGPLQLVWUDWLYR��RQGH�VHUi�IL[DGD�D�OLQKD�GLYLVyULD�HQWUH�R�WHUUHQR��RX�ORWH�GH�SURSULHGDGH�SDUWLFXODU�H�R�ORJUDGRXUR�S~EOLFR�H[LVWHQWH�RX�SURMHWDGR�
$UW������ 2�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR��HVSHFtILFR�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH��GR�LPyYHO��,9� FySLD�GR�&1'�GR�LPyYHO��SHUDQWH�D�)D]HQGD�0XQLFLSDO�

6(d2�9�&(57,'2�'(�1,9(/$0(172
$UW�� ��� � &HUWLGmR� GH�1LYHODPHQWR� p� R GRFXPHQWR� H[SHGLGR� DWUDYpV� GH SURFHVVR� DGPLQLVWUDWLYR��RQGH�VHUi��LQIRUPDGR�R�QtYHO�GD�YLD�S~EOLFD�HP�UHODomR�j�SURSULHGDGH�SDUWLFXODU��
$UW������ 2�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO�,9� FySLD�GR�&1'��GR�LPyYHO�SHUDQWH�D�)D]HQGD�0XQLFLSDO�

6(d2�9,&(57,'2��'(��'(0$5&$d2
$UW�� ��� � &HUWLGmR� GH� 'HPDUFDomR� p� R� GRFXPHQWR� H[SHGLGR� DWUDYpV� GH SURFHVVR� DGPLQLVWUDWLYR��RQGH�FRQVWDUmR��LQIRUPDo}HV�VREUH�DOLQKDPHQWR��QLYHODPHQWR�H�GLPHQV}HV�GR�ORWH�RX�WHUUHQR��DOpP�GDV�GHPDLV�LQIRUPDo}HV�FRQVWDQWHV�GR�WtWXOR�GH���SURSULHGDGH�RX�SRVVH��DVVLP�FRPR�VXD�GHOLPLWDomR�HP�UHODomR�DRV�ORWHV�RX�WHUUHQRV�YL]LQKRV��DVVLQDODQGR��LQFOXVLYH��TXDQGR�KRXYHU�LQYDVmR�
$UW������ 2�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
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,� IRUPXOiULR�HVSHFtILFR��GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO�,9� FySLD�GR�&1' GR�LPyYHO�SHUDQWH�D�)D]HQGD�0XQLFLSDO�
6(d2�9,,&(57,'2�'(�&257(

$UW�� ��� � &HUWLGmR� GH� &RUWH� p� R� GRFXPHQWR� H[SHGLGR� DWUDYpV� GH� SURFHVVR� DGPLQLVWUDWLYR�� RQGH�FRQVWDUmR� LQIRUPDo}HV� VREUH� D� LQFRUSRUDomR� DR� ORJUDGRXUR� S~EOLFR�� GH� XPD� iUHD� GH� WHUUHQR�SHUWHQFHQWH�j�SURSULHGDGH�SDUWLFXODU�H�DGMDFHQWH�DR�UHIHULGR�ORJUDGRXUR�
3DUiJUDIR�~QLFR�� (VWD�FRQVXOWD�REMHWLYD�LQIRUPDU�D�H[LVWrQFLD��RX�QmR��GH�SURMHWRV�FRQFOXtGRV��TXH�LQWHUILUDP�QD�GHOLPLWDomR�GD�iUHD�REMHWR�GD�&HUWLGmR�
$UW������ 2�SHGLGR��VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR���GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO�,9� FySLD�GR�&1'��GR�LPyYHO�SHUDQWH�D�)D]HQGD�0XQLFLSDO�

6(d2�9,,,$/9$5È�'(�3$5&(/$0(172
$UW������ $OYDUi�GH�3DUFHODPHQWR�p�D�OLFHQoD��H[SHGLGD�DWUDYpV�GH�SURFHVVR�DGPLQLVWUDWLYR��RQGH�R�3RGHU� 3~EOLFR� 0XQLFLSDO� DXWRUL]D� D� GLYLVmR� GD� WHUUD�� ORFDOL]DGD� HP� ]RQD� XUEDQD�� HP� SDUWHV�LQGLYLGXDOL]DGDV��GLVWLQWDV�VRE�R�SRQWR�GH�YLVWD�MXUtGLFR��SRGHQGR�GHFRUUHU�GH�LQLFLDWLYD�S~EOLFD�RX�SULYDGD�
3DUiJUDIR�~QLFR�� $�LQLFLDWLYD�SULYDGD�RFRUUH�SRU�DWR�YROXQWiULR�GR�SURSULHWiULR��VRE�D�YLJLOkQFLD�GR�3RGHU�3~EOLFR�TXH�VREUH�HOD�HVWDEHOHFH��QRUPDV�LPSHUDWLYDV�
$UW������ (VWD�OLFHQoD��VHUi�H[SHGLGD�VRE�IRUPD��GH�/RWHDPHQWR��'HVPHPEUDPHQWR���$UUXDPHQWR�RX�'HVGREUR�
������ &RQVLGHUD�VH�ORWHDPHQWR�D�VXEGLYLVmR�GH�JOHED�HP�ORWHV�GHVWLQDGRV�j�HGLILFDomR�TXH�LPSOLTXH��DEHUWXUD�� SURORQJDPHQWR�� PRGLILFDomR� RX� DPSOLDomR� GH� YLDV� GH� FLUFXODomR� RX� GH� ORJUDGRXURV�S~EOLFRV�
������ &RQVLGHUD�VH�GHVPHPEUDPHQWR�D�VXEGLYLVmR�GH�JOHEDV�HP�ORWHV�GHVWLQDGRV�j�HGLILFDomR��FRP�DSURYHLWDPHQWR�GR�VLVWHPD�YLiULR�H[LVWHQWH��TXH�QmR�LPSOLTXH�DEHUWXUDV�GH�QRYDV�YLDV�H�ORJUDGRXURV�S~EOLFRV�QHP�R�SURORQJDPHQWR��D�PRGLILFDomR RX�D�DPSOLDomR�GRV�H[LVWHQWHV�
�� ��� � &RQVLGHUD�VH� DUUXDPHQWR� D� GLYLVmR� GR� VROR�� PHGLDQWH� D� DEHUWXUD� GH� YLD�V�� GH� FLUFXODomR��LQWHJUDQGR�VH�DR�VLVWHPD�YLiULR�H[LVWHQWH��
�� ��� &RQVLGHUD�VH� GHVGREUR� R� UHSDUFHODPHQWR� GH� ORWHV� RULXQGRV� GH� ORWHDPHQWRV� RX�GHVPHPEUDPHQWRV�� REHGHFLGDV� DV� GLPHQV}HV� PtQLPDV� GHWHUPLQDGDV� SHOD� OHJLVODomR� PXQLFLSDO�YLJHQWH�
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$UW�� ��� � 'R� $OYDUi� GH� 3DUFHODPHQWR�� VRE� IRUPD� GH� /RWHDPHQWR�� GHYHUmR� FRQVWDU� DV� VHJXLQWHV�LQIRUPDo}HV�
D� 1RPH�GR�SURSULHWiULR�E� /RFDOL]DomR�GR�LPyYHO��PHQFLRQDQGR��ORJUDGRXUR�H�EDLUUR�F� =RQD�8UEDQD���5HJLmR�$GPLQLVWUDWLYD�G� 0DWUtFXOD�GR�LPyYHO��H� 1RPH�GR�/RWHDPHQWR�H�VXD�FRQVWLWXLomR�I� 1~PHUR�GR�SURFHVVR�J� 'DWD�GH�DSURYDomR�K� 5HVXPR� GH� iUHDV� UHIHUHQWHV� jV� iUHDV� ORWHiYHO� H� S~EOLFD�� GLVFULPLQDQGR� DV� iUHDV� GH� VLVWHPD�YLiULR���YHUGHV��GH�HTXLSDPHQWRV�XUEDQRV�H�FRPXQLWiULRV���
$UW�� ��� � 2�SHGLGR�GH�$OYDUi�GH�3DUFHODPHQWR�� VRE� IRUPD�GH�/RWHDPHQWR�� VHUi� LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR��GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GD�$QiOLVH�3UpYLD��GR�SDUFHODPHQWR�,9� FySLD�GR�WtWXOR�GH�SURSULHGDGH�UHJLVWUDGR�QR�&DUWyULR�GH�,PyYHLV�9� FySLD�GR�&1'�GR�LPyYHO�H�GR�V��UHVSRQViYHO�HLV��WpFQLFR�V��SHUDQWH�D�)D]HQGD�0XQLFLSDO�9,� FySLD�GD�&HUWLGmR�GH�ÐQXV�9,,� SHoDV� JUiILFDV� HP� ��� �FLQFR�� MRJRV� GH� FySLDV� KHOLRJUiILFDV�� GHYLGDPHQWH� DVVLQDGDV��DFRPSDQKDGRV� GRV� UHVSHFWLYRV� PHPRULDLV� GHVFULWLYRV�� UHJLVWUDGDV� QR� &5($�� DOpP� GH� ����XP��FRSLDWLYR�9,,,� SODQWD�GH�ORFDomR�GD�JOHED��HP�HVFDOD�GH���������,;� SODQWD�GH�VLWXDomR�GD�JOHED�FRQWHQGR�D�PDOKD�YLiULD�GR HQWRUQR��DV�YLDV�SULQFLSDLV�GH�DFHVVR�j�iUHD�H�LQGLFDomR�GR�QRUWH�PDJQpWLFR�;� SDUWLGR�XUEDQtVWLFR�HP�HVFDOD�GH��������RX��������;,� SURMHWR�JHRPpWULFR��GH�GUHQDJHP�H�WHUUDSOHQDJHP�FRP�PHPRULDO�MXVWLILFDWLYR�HP�����WUrV���MRJRV�GH�FySLDV�KHOLRJUiILFDV�;,,� DQXrQFLD�SUpYLD�GH�yUJmRV�FRPSHWHQWHV�VHPSUH�TXH�R�SURMHWR�HQYROYHU�TXHVW}HV�SHUWLQHQWHV�j�VXDV�DWULEXLo}HV�HOHQFDGDV�RILFLDOPHQWH�;,,,� ����GXDV��FySLDV�GH�WRGR�R�SURMHWR�H�PHPRULDO�GHVFULWLYR�HP�PHLR�GLJLWDO�;,9� FySLD�DXWHQWLFDGD�GR�&RQWUDWR�6RFLDO��HP�VH�WUDWDQGR�GH�SHVVRD�MXUtGLFD�
������ $V�SHoDV�JUiILFDV�GR�SDUWLGR�XUEDQtVWLFR�GHYHUmR�FRQWHU�
D� TXDGUR�GH�XVR�GR�VROR�HP�iUHD��FRP�RV�SHUFHQWXDLV�GH�FDGD�XVR�E� WLSR�GH�XVR�SUHGRPLQDQWH�D�TXH�R�ORWHDPHQWR�VH�GHVWLQD�F� UHIHUrQFLD�GH�QtYHO�RILFLDO�GD�YLD�GH�DFHVVR�G� iUHD�V��FRP�GHFOLYLGDGH�VXSHULRU�j������WULQWD�SRU�FHQWR��KDFKXUDGDV�H� IDL[DV�GH�VHUYLG}HV�S~EOLFDV�FRPR��UHGH�GH�DOWD�WHQVmR��YLD�IpUUHD��H�RXWUDV�I� D� ORFDOL]DomR� GH� YHUWHQWHV�� FXUVRV� G¶iJXD�� FDQDLV�� YDODV�� PDQJXHV�� GHSUHVV}HV�� HQFRVWDV��ERVTXHV��UHYHVWLPHQWRV�YHJHWDLV��IRQWHV�QDWXUDLV�H��ORFDLV�DSUD]tYHLV�J� WXEXODo}HV�H�DILQV�K� WRGDV�DV�FRQVWUXo}HV�H[LVWHQWHV��LQFUXVWDGDV��QD�JOHED�L� R�VLVWHPD�GH�YLDV�FRP�VXDV�GHQRPLQDo}HV�M� D�VXEGLYLVmR�GDV�TXDGUDV�HP�ORWHV��FRP�DV�UHVSHFWLYDV�GLPHQV}HV�H�QXPHUDomR�N� DV� GLPHQV}HV� OLQHDUHV� H� DQJXODUHV� GR� SURMHWR�� FRP� UDLR�� FRUGDV�� DUFRV�� SRQWRV� GH� WDQJrQFLD� H�kQJXORV�FHQWUDLV�GDV�YLDV�O� RV�SHUILV�WUDQVYHUVDLV�GH�WRGDV�DV�YLDV�GH�FLUFXODomR�SURMHWDGDV�P� D� HQXPHUDomR� GDV� iUHDV� YHUGHV�� HTXLSDPHQWR� FRPXQLWiULR� H� GH� HTXLSDPHQWR� XUEDQR�� TXDQGR�KRXYHU�
������� 4XDQGR�GD�VXEGLYLVmR�GDV�TXDGUDV�HP�ORWHV��GHYHUi�VHU�DFUHVFLGR�������P��WUrV�PHWURV��
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D� DRV�ORWHV�GH�HVTXLQD��QD�VXD�PHQRU�WHVWDGD�E� DRV�ORWHV�FRP�GXDV�IUHQWHV��HP�VHX�FRPSULPHQWR�HQWUH�VXDV�WHVWDGDV�
������ $�HVFROKD�GD�HVFDOD�GHYHUi�VHU�GH�PDQHLUD�WDO�TXH�SRVVLELOLWH�D�DQiOLVH�FRPSOHWD�GR�SURMHWR��SRGHQGR�VHU�FRQWHVWDGD�SHOR�WpFQLFR�GD�300�UHVSRQViYHO�SHOD�PHVPD�
$UW������ 2�PHPRULDO�GHVFULWLYR�GHYHUi�FRQWHU���REULJDWRULDPHQWH��SHOR�PHQRV�
D� D� GHVFULomR� VXFLQWD� GR� ORWHDPHQWR� FRP� DV� VXDV� FDUDFWHUtVWLFDV�� ORFDOL]DomR�� iUHD� GD� JOHED��GLPHQV}HV�OLQHDUHV�H��DQJXODUHV�H�D�IL[DomR�GD�=RQD�V��E� DV�FRQGLo}HV�XUEDQtVWLFDV�GR� ORWHDPHQWR�H�DV� OLPLWDo}HV�TXH� LQFLGHP�VREUH�RV� ORWHV�H�DV� VXDV�FRQVWUXo}HV�DOpP�GDTXHODV�FRQVWDQWHV�GDV�GLUHWUL]HV�IL[DGDV�F� D�GHVFULomR�H�HQXPHUDomR�GDV�iUHDV�S~EOLFDV��FRP�VXD�ORFDOL]DomR��XVR��iUHD�UHVSHFWLYD��OLPLWHV�H�GLPHQV}HV�DQJXODUHV�H�OLQHDUHV��TXH�SDVVDUmR�DR�GRPtQLR�GR�0XQLFtSLR�QR�DWR�GR�UHJLVWUR�GR�ORWHDPHQWR�G� D�GHVFULomR�H�HQXPHUDomR�GDV�iUHDV�GH�SUHVHUYDomR��GHILQLQGR�VXD�SURSULHGDGH�
$UW�� ��� � $� FDGD� $OYDUi� GH� 3DUFHODPHQWR�� VRE� IRUPD� GH� /RWHDPHQWR� H[SHGLGR�� SUHFHGH� XP�'HFUHWR�GH�$SURYDomR�GR�/RWHDPHQWR�H[SHGLGR�SHOR�&KHIH�GR�([HFXWLYR�0XQLFLSDO�H�XP�7HUPR�GH�&DXFLRQDPHQWR� H� ,QVWUXPHQWR�3DUWLFXODU�GH�*DUDQWLD�GH ([HFXomR�GH�2EUDV�GH� ,QIUD�HVWUXWXUD�8UEDQD��FRQIRUPH�PRGHORV�SUySULRV�
$UW������ 2�YDORU�D�VHU�FDXFLRQDGR�GHYHUi�FRUUHVSRQGHU�DR�FXVWR�GRV�VHUYLoRV�GH�LQIUD�HVWUXWXUD�D�VHUHP�H[HFXWDGRV�
$UW�� ��� � $SyV� D� FRQFOXVmR� GDV� REUDV� GH� LQIUD�HVWUXWXUD�� R� UHTXHUHQWH� VROLFLWDUi� R� 7HUPR� GH�9HULILFDomR� GH� ([HFXomR� GDV� 2EUDV� H� 6HUYLoRV� GH� ,QIUD�HVWUXWXUD� 8UEDQD� GR� /RWHDPHQWR��REMHWLYDQGR�R�GHVFDXFLRQDPHQWR�GRV�ORWHV�
3DUiJUDIR�~QLFR�� 2�GHVFDXFLRQDPHQWR�SRGHUi��VHU�GDGR�SDUFLDOPHQWH��j�PHGLGD�HP�TXH�DV�REUDV�GH�XUEDQL]DomR�IRUHP�H[HFXWDGDV�H�UHFHELGDV�SHODV�FRQFHVVLRQiULDV�FRPSHWHQWHV�H�0XQLFtSLR��DWUDYpV�GR� 7HUPR� GH� 9HULILFDomR� GH� ([HFXomR� GH� 2EUDV� H� 6HUYLoRV� GH� ,QIUD�HVWUXWXUD� 8UEDQD� GR��/RWHDPHQWR�
$UW������ 1R�SUD]R�Pi[LPR�GH������FHQWR�H�RLWHQWD��GLDV�FRUULGRV� FRQWDGRV�GD�GDWD�GH�H[SHGLomR�GR�$OYDUi�GH�3DUFHODPHQWR��QD�IRUPD�GH�/RWHDPHQWR��GHYH�R�LQWHUHVVDGR�SURWRFROi�OR�HP�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV��VRE�SHQD�GH�FDGXFLGDGH�����
$UW����� e�SHUPLWLGD�D�PRGLILFDomR�GR�SDUFHODPHQWR��TXH�Vy�SRGHUi�RFRUUHU�QDV GLPHQV}HV�GR�ORWH��QD�UHGLYLVmR�GH�SDUWH�RX�GH�WRGR�SDUFHODPHQWR��VHP�DOWHUDomR�GR�VLVWHPD�YLiULR��GRV�HVSDoRV�OLYUHV�GH�XVR�S~EOLFR�RX�GDV�iUHDV�GHVWLQDGDV�D�HTXLSDPHQWRV�XUEDQRV�H�FRPXQLWiULRV�
������ $�PRGLILFDomR�GR�SURMHWR�GH�ORWHDPHQWR�VHUi�VHPSUH�FRQGLFLRQDGD�j�DSURYDomR�GR�&KHIH�GR�([HFXWLYR�0XQLFLSDO�FRP�EDVH�HP�SDUHFHU�WpFQLFR�GR�yUJmR�FRPSHWHQWH�
�� ��� � $� DXWRUL]DomR� D� TXH� VH� UHIHUH� R� SDUiJUDIR� DQWHULRU� QmR� LPSOLFD�� HP� TXDOTXHU� FDVR�� HP�PRGLILFDomR� GR� 7HUPR� GH� &DXFLRQDPHQWR� H� ,QVWUXPHQWR� 3DUWLFXODU� GH�*DUDQWLD� GH� ([HFXomR� GH�2EUDV�GH� ,QIUD�HVWUXWXUD�8UEDQD�UHJLVWUDGR�HP�FDUWyULR��QHP�WmR�SRXFR�GD�HVFULWXUD�GH�GRDomR�DR�0XQLFtSLR�GH�iUHDV�TXH�OKH�HVWmR�GHVWLQDGDV��GRFXPHQWRV�HVWHV�TXH��HP�TXDOTXHU�KLSyWHVH��QmR�VmR�VXVFHWtYHLV�GH�TXDOTXHU�DOWHUDomR�
������ 2�SHGLGR�GH�PRGLILFDomR�GR�SDUFHODPHQWR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR�GHYLGDPHQWH�SUHHQFKLGR�
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,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�5HJLVWUR�GR�/RWHDPHQWR��VH�YHQFLGR�R�SUD]R�GHILQLGR�HP�OHJLVODomR�,9� FySLD�GR�$OYDUi�GH�3DUFHODPHQWR�GR�ORWHDPHQWR�9� FySLD�GR�'HFUHWR�GH�$SURYDomR�GR�ORWHDPHQWR��9,� FySLD� GR�7HUPR� GH�&DXFLRQDPHQWR� H� ,QVWUXPHQWR�3DUWLFXODU� GH�*DUDQWLD� GH�([HFXomR� GH�2EUDV�GH�,QIUD�HVWUXWXUD�8UEDQD�9,,� SHoDV� JUiILFDV� FRQWHQGR� R� SDUWLGR� XUEDQtVWLFR�� HP� ��� �WUrV�� MRJRV� GH� FySLDV� GHYLGDPHQWH�DVVLQDGDV�� � DFRPSDQKDGDV� GRV� UHVSHFWLYRV� � PHPRULDLV� GHVFULWLYRV�� HP� HVFDOD� ������� RX���������GHYLGDPHQWH�UHJLVWUDGDV�QR�&5($��DOpP�GH�����XP��FRSLDWLYR�9,,,� FySLD�GD�&HUWLGmR�GH�ÐQXV�GRV�ORWHV�D�VHUHP�PRGLILFDGRV�
$UW������ 2V�VHUYLoRV�GH�LQIUD�HVWUXWXUD�GHYHUmR�VHU�FRQFOXtGRV�QR�SUD]R�Pi[LPR�GH�����GRLV��DQRV���D�VHU�IL[DGR���OHYDQGR�VH�HP�FRQWD�D�H[WHQVmR�GR�FURQRJUDPD�GDV�REUDV�GH�XUEDQL]DomR�
�� ��� � 2� SUD]R� SUHYLVWR� QR� FDSXW GHVWH� DUWLJR�� LQLFLD�VH� QD� GDWD� GR� UHJLVWUR� GR� SURMHWR� GH�SDUFHODPHQWR��QR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�
����� � 2V� VHUYLoRV�GH� LQIUD�HVWUXWXUD�QmR�FRQFOXtGRV�QR�SUD]R�GHWHUPLQDGR�QR�FDSXW GHVWH�DUWLJR��VRPHQWH�SRGHUmR�WHU�FRQWLQXDGD�D�VXD�H[HFXomR�GHVGH�TXH�REWLGD�D�UHYDOLGDomR�GD�OLFHQoD��VRE�SHQD�GH�PXOWD�H�HPEDUJR�
������ $�UHYDOLGDomR�GD�OLFHQoD�SRGHUi�VH�GDU�SRU�XP�SHUtRGR�Pi[LPR�GH����XP��DQR��TXDQGR�VHUi�DXWRPDWLFDPHQWH�FDQFHODGR�
$UW������ 2�SHGLGR�GH�$OYDUi�GH�3DUFHODPHQWR��VRE�IRUPD�GH�'HVPHPEUDPHQWR��VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO���FRQVWDQWH�GR�DUWLJR�����GHVWD�/HL�,9� FySLD�GR�&1'�GR�LPyYHO�H�GR�V��UHVSRQViYHO�HLV��WpFQLFR�V��SHUDQWH�D�)D]HQGD�0XQLFLSDO�9� SHoDV� JUiILFDV� FRQWHQGR� D� VLWXDomR� RULJLQDO� H� D� VLWXDomR� SURSRVWD�� HP� ��� �WUrV�� MRJRV� GH�FySLDV� �� GHYLGDPHQWH� DVVLQDGDV�� DFRPSDQKDGDV� GRV� UHVSHFWLYRV� PHPRULDLV� GHVFULWLYRV���UHJLVWUDGDV�QR�&5($�9,� DQXrQFLD�SUpYLD�GRV�yUJmRV�FRPSHWHQWHV��VHPSUH�TXH�VH�IL]HU�QHFHVViULR��
3DUiJUDIR�~QLFR��� $�HVFROKD��GD�HVFDOD�GHYHUi�VHU�GH�PDQHLUD�WDO�TXH�SRVVLELOLWH�D�DQiOLVH�FRPSOHWD�GR�SURMHWR��SRGHQGR�VHU�FRQWHVWDGD�SHOR�WpFQLFR�GD�300�UHVSRQViYHO�SHOD�PHVPD�
$UW�� ��� � 2� $OYDUi� GH� 3DUFHODPHQWR�� VRE� IRUPD� GH� 'HVPHPEUDPHQWR�� WHUi� SUD]R� GH� YDOLGDGH�LQGHWHUPLQDGR�
$UW������ 2�$OYDUi�GH�3DUFHODPHQWR��VRE�IRUPD�GH�$UUXDPHQWR��Vy�RFRUUHUi�QRV�FDVRV�RQGH�KRXYHU�LQWHUHVVH�S~EOLFR�H�QDV�IRUPDV�VHJXLQWHV�
D� GHVDSURSULDomR��FRP�RV�SURFHGLPHQWRV�FDEtYHLV�SDUD�D�HVSpFLH�E� GRDomR�� � GHVGH�TXH�KDMD� � DQXrQFLD�GR� �&KHIH�GR�([HFXWLYR�0XQLFLSDO�� DPSDUDGR� HP�SDUHFHU�WpFQLFR�GRV�yUJmRV�PXQLFLSDLV�GH�FRQWUROH�XUEDQR�H�SODQHMDPHQWR��DWXDLV�60&&8�H�6(03'�
$UW������ 2�SURFHVVR�GH�GRDomR�VHUi�LQVWUXtGR�FRP�RV�VHJXLQWHV�GRFXPHQWRV�
,� IRUPXOiULR�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�UHJLVWUDGR�QR�&DUWyULR�GH�,PyYHLV�,,,� FySLD�GR�&1'�GR�LPyYHO�SHUDQWH�D�)D]HQGD�0XQLFLSDO�,9� FURTXL�GD�SURSRVWD�GHYLGDPHQWH�FRWDGR�
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3DUiJUDIR�~QLFR�� )HLWD�D�GRDomR��SDVVD�D�H[LVWLU�R�GLUHLWR�LQFRQGLFLRQDO�GD�DEHUWXUD�GH�YLD�S~EOLFD�
$UW�� ��� � 2� SHGLGR� GH� $OYDUi� GH� 3DUFHODPHQWR�� VRE� IRUPD� GH� 'HVGREUR�� VHUi� LQVWUXtGR� FRP� RV�GRFXPHQWRV��
,� IRUPXOiULR�HVSHFtILFR�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD��JXLD��GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO�,9� FySLD�GR�&1'�GR�LPyYHO�H�GR�V��UHVSRQViYHO�HLV��WpFQLFR�V��SHUDQWH�D�)D]HQGD�0XQLFLSDO�9� SHoDV� JUiILFDV� FRQWHQGR� D� VLWXDomR� RULJLQDO� H� D� VLWXDomR� SURSRVWD�� HP� ��� �WUrV�� MRJRV� GH�FySLDV� �� GHYLGDPHQWH DVVLQDGDV�� DFRPSDQKDGDV� GRV� UHVSHFWLYRV� PHPRULDLV� GHVFULWLYRV���UHJLVWUDGDV�QR�&5($�
3DUiJUDIR� ~QLFR� � $� HVFROKD� GD� HVFDOD� GHYHUi� VHU� GH� PDQHLUD� WDO� TXH� SRVVLELOLWH� D� DQiOLVH� GD�SURSRVWD��SRGHQGR�VHU�FRQWHVWDGD�SHOR�WpFQLFR�GD�300�UHVSRQViYHO�SHOD�PHVPD�
$UW�� ��� � 2� $OYDUi� GH� 3DUFHODPHQWR�� VRE� IRUPD� GH� 'HVGREUR�� WHUi� SUD]R� GH� YDOLGDGH��LQGHWHUPLQDGR�

6(d2�,;$/9$5È�'(�5(0(0%5$0(172
$UW������ $OYDUi�GH�5HPHPEUDPHQWR�p�D�OLFHQoD�H[SHGLGD�DWUDYpV�GH�SURFHVVR�DGPLQLVWUDWLYR��TXH�FRQVLVWH��QD�UHPRGHODomR�GH�iUHD�DWUDYpV�GD�MXQomR�GH�XQLGDGHV�HGLILFiYHLV�RX�HGLILFDGDV��
$UW����� � (QWHQGH�VH�SRU�5HPHPEUDPHQWR�R� UHDJUXSDPHQWR�GH� ORWHV�RX� WHUUHQRV�DGMDFHQWHV�H�RX�SDUWH�GHVWHV�
$UW������ 2�SHGLGR�VHUi��LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR��GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD��GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO�,9� FySLD�GR�&1'�GR�LPyYHO�H�GR�V��UHVSRQViYHO�HLV��WpFQLFR�V��SHUDQWH�D�)D]HQGD�0XQLFLSDO�9� SHoDV� JUiILFDV� FRQWHQGR� D� VLWXDomR� RULJLQDO� H� D� VLWXDomR� SURSRVWD�� HP� ��� �WUrV�� MRJRV� GH�FySLDV�� GHYLGDPHQWH� DVVLQDGDV�� DFRPSDQKDGDV� GRV� UHVSHFWLYRV� PHPRULDLV� GHVFULWLYRV���UHJLVWUDGDV�QR�&5($�
3DUiJUDIR�~QLFR�� $�HVFROKD�GD�HVFDOD�GHYHUi�VHU�GH�PDQHLUD�WDO�TXH�SRVVLELOLWH�D�DQiOLVH�FRPSOHWD�GR�SURMHWR��SRGHQGR�VHU�FRQWHVWDGD�SHOR�WpFQLFR�GD�300�UHVSRQViYHO�SHOD�PHVPD�
$UW������ 2�$OYDUi�GH�5HPHPEUDPHQWR�WHUi��SUD]R�GH�YDOLGDGH�LQGHWHUPLQDGR�

6(d2�;$/9$5È�'(�$8725,=$d2
$UW���� � $OYDUi�GH�$XWRUL]DomR�p�D�OLFHQoD�H[SHGLGD�DWUDYpV�GH�SURFHVVR�DGPLQLVWUDWLYR��HP�FDUiWHU���SUHFiULR�H�WHPSRUiULR��SRGHQGR�VHU�FDQFHODGR�D�TXDOTXHU�WHPSR��TXDQGR�FRQVWDWDGR�GHVYLUWXDPHQWR�
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GR� VHX� REMHWR� � LQLFLDO�� RX� TXDQGR� D� PXQLFLSDOLGDGH� QmR� WLYHU� LQWHUHVVH� QD� VXD� PDQXWHQomR� RX�UHQRYDomR�
������ 7DO�DXWRUL]DomR�QmR�JHUD�SULYLOpJLRV�FRQWUD�D�$GPLQLVWUDomR��DLQGD�TXH�UHPXQHUDGDV�
������� 'HSHQGHUmR�REULJDWRULDPHQWH�GH�$OYDUi�GH�$XWRUL]DomR�
D� DYDQoR�GH�WDSXPH�VREUH�SDUWH�GR�SDVVHLR�S~EOLFR�E� LPSODQWDomR�H�RX�XWLOL]DomR�GH�HVWDQGH�GH�YHQGDV�D�VHU�HULJLGR�QR�SUySULR�LPyYHO�F� LPSODQWDomR� H�RX� XWLOL]DomR� GH� FDQWHLUR� GH� REUDV� HP� LPyYHO� GLVWLQWR� GDTXHOH� RQGH� VH�GHVHQYROYH�D�REUD�G� LPSODQWDomR�GH�HGLILFDomR�H�RX�HTXLSDPHQWR�WUDQVLWyULRV�H� H[HFXomR�GH�VHUYLoRV�HP�iUHDV�S~EOLFDV�I� LQWHUYHQomR�HP�IDFKDGDV�GH�HGLILFDo}HV�ORFDOL]DGDV�QR�DOLQKDPHQWR�GRV�ORJUDGRXURV�S~EOLFRV�J� LQVWDODomR� GH� WROGRV� RX� PDUTXLVHV�� TXDQGR� ORFDOL]DGRV� HP� HGLILFDo}HV� TXH� VH� VLWXHP� QR�DOLQKDPHQWR�GRV�ORJUDGRXURV�
$UW������ 2�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR��GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO�,9� FySLD�GR� FRQWUDWR�GH� ORFDomR�GR� LPyYHO� FRP�D� UHVSHFWLYD� DXWRUL]DomR�GR� ORFDGRU�� FDVR�R�VROLFLWDQWH�QmR�VHMD�R�SURSULHWiULR�9� FySLD�GR�&1'�GR�LPyYHO�H�GR�V��UHVSRQViYHO�HLV��WpFQLFR�V�SHUDQWH�D�)D]HQGD�0XQLFLSDO�9,� FURTXL�GH�LPSODQWDomR�GR�REMHWR�GR�$OYDUi�9,,� SHoDV� JUiILFDV�� HP� ��� �WUrV�� MRJRV� GH� FySLDV� KHOLRJUiILFDV�� GHYLGDPHQWH� DVVLQDGDV�� H�UHJLVWUDGDV�QR�&5($���TXDQGR�D�QDWXUH]D�GD�REUD�RX�VHUYLoR�DVVLP�R�H[LJLU�
������� (P�VH�WUDWDQGR�GH�iUHD�S~EOLFD��QmR�VHUi�H[LJLGD�D�GRFXPHQWDomR�UHIHUHQWH�DR�LQFLVR�,,,�
������ (P�VH�WUDWDQGR�GH�VROLFLWDomR�SDUD�RFXSDomR�GH�iUHD�S~EOLFD��ILFD�H[SUHVVDPHQWH�SURLELGR��R�LQtFLR� GH� TXDOTXHU� VHUYLoR�� DQWHV� GD� OLEHUDomR� GR�$OYDUi� GH�$XWRUL]DomR�� VRE� SHQD� GH�� DOpP� GDV�SHQDOLGDGHV�SUHYLVWDV�HP�OHL��SHUGHU�GHILQLWLYDPHQWH�R�GLUHLWR�j�FRQFHVVmR�
$UW������ 'HYHUi�FRQVWDU�QR�$OYDUi�GH�$XWRUL]DomR��R�VHX�SUD]R�GH�YDOLGDGH�

6(d2�;,$/9$5È�'(��$3529$d2�'(�352-(72
$UW� ���� $OYDUi�GH�$SURYDomR�GH�3URMHWR�p�D�OLFHQoD�H[SHGLGD�DWUDYpV�GH�SURFHVVR�DGPLQLVWUDWLYR��RQGH�VH��DQDOLVDUi�R�SURMHWR�DUTXLWHW{QLFR�j�OX]�GDV�QRUPDV�HGLOtFLDV�H�XUEDQtVWLFDV�SUHYLVWDV�HP�OHL�

$UW������ $�ILQDOLGDGH�GHVWH�$OYDUi�p�GLVFLSOLQDU�R�RUGHQDPHQWR�HGLOtFLR�H�XUEDQtVWLFR�GR�0XQLFtSLR��KDYHQGR��SDUD�FDGD�SURMHWR�DSURYDGR��XP�$OYDUi�FRUUHVSRQGHQWH��FRQWHQGR��
D� 1RPH�GR�SURSULHWiULR�E� ,GHQWLILFDomR�GR�ORWH�RX�JOHED�PHQFLRQDQGR�R�ORJUDGRXUR��R�Q~PHUR�GR�ORWH��D�TXDGUD��Q~PHUR��GR�LPyYHO��R�EDLUUR�H�R�ORWHDPHQWR�
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F� 6HWRU�)LVFDO��TXDGUD�H�IDFH�G� 0DWUtFXOD�GR�LPyYHO�H� 'HVFULomR�GR�LPyYHO�I� 'HQRPLQDomR�GD�HGLILFDomR�SDUD�KDELWDo}HV��PXOWLIDPLOLDUHV�H�XVRV�LQGXVWULDO��LQVWLWXFLRQDO��HVSHFLDO��FRPHUFLDO�H�VHUYLoRV�J� 1~PHUR�GR�SURFHVVR�K� 'DWD�GH�DSURYDomR�GR�SURMHWR�L� ÈUHD�GH�FRQVWUXomR�H�GH�FREHUWD�M� =RQD�8UEDQD��5HJLmR�$GPLQLVWUDWLYD��5$���N� 8VR���7D[D�GH�2FXSDomR��72��H�&RHILFLHQWH�GH�$SURYHLWDPHQWR��&$��
$UW������ 2�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR��GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GD�$QiOLVH�3UpYLD�GR�SURMHWR��VH�KRXYHU��,9� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO�9� FySLD�GR�&1'�GR�LPyYHO�H�GR�V��UHVSRQViYHO�HLV��WpFQLFR�V��SHUDQWH�D�)D]HQGD�0XQLFLSDO�9,� SHoDV� JUiILFDV� HP� HVFDOD� GH� ����� RX� ������� HP� ����� WUrV� MRJRV� GH� FySLDV� KHOLRJUiILFDV��GHYLGDPHQWH�DVVLQDGDV��UHJLVWUDGDV�QR�&5($�9,,� 51��SDUD�85����QD�iUHD�GH�LQWHUIHUrQFLD�GR�FRQH�9,,,� FiOFXOR�GH�WUiIHJR�SDUD�GLPHQVLRQDPHQWR�GR�Q~PHUR�GH�HOHYDGRUHV��SDUD�85��,;� DQXrQFLD�SUpYLD�GH�yUJmRV�FRPSHWHQWHV��VHPSUH�TXH�R�SURMHWR�HQYROYHU�TXHVW}HV�SHUWLQHQWHV�j�VXDV�DWULEXLo}HV��HOHQFDGDV�RILFLDOPHQWH�;� 'HFODUDomR�GH�DQXrQFLD�GR�SURSULHWiULR�RX�SRVVXLGRU�FDVR�R�UHTXHUHQWH�QmR�VHMD�R�PHVPR��DFRPSDQKDGR�GH�FySLD�GH�GRFXPHQWR�TXH�DWHVWH�WDO�FRQGLomR�
�� �R � $� HVFROKD� GD� HVFDOD� DSUHVHQWDGD� GHYHUi� VHU� GH� PDQHLUD� WDO� TXH� SRVVLELOLWH� D� DQiOLVH�FRPSOHWD�GR�SURMHWR��SRGHQGR�VHU�FRQWHVWDGD�SHOR�WpFQLFR�GD�300�UHVSRQViYHO�SHOD�PHVPD�
���R � $V�SHoDV�JUiILFDV�DSUHVHQWDGDV�REHGHFHUmR�jV�QRUPDV�GD�$%17�
$UW�� ��� � 1RV� FDVRV� GH� LQWHUHVVH� VRFLDO�� SRGH� D� 300� GLVSHQVDU� RX� VXEVWLWXLU� D� GRFXPHQWDomR�UHODFLRQDGD�QR�DUWLJR ����GHVWD�/HL�
$UW����� � 2V�SURMHWRV�DSURYDGRV�VHUmR�YLVWDGRV�HP�WRGDV�DV�VXDV�FySLDV�SHORV�WpFQLFRV�UHVSRQViYHLV�SHOD�DQiOLVH�H�SHOD�DSURYDomR�ILQDO��GH�DFRUGR�FRP�RV�SURFHGLPHQWRV�HVWDEHOHFLGRV�
$UW������ 'RLV�GRV�H[HPSODUHV�GR�SURMHWR�VHUmR�HQWUHJXHV�DR�LQWHUHVVDGR���MXQWR�FRP�R��$OYDUi�GH�$SURYDomR� GH� 3URMHWR�� ILFDQGR� R� RXWUR� � DUTXLYDGR� QR� VHWRU� FRPSHWHQWH� GR� yUJmR� PXQLFLSDO� GH�FRQWUROH�XUEDQR��DWXDO�60&&8��&DVR�R�SURSULHWiULR�GHVHMH�UHFHEHU�XP�Q~PHUR�PDLRU�GH�FySLDV�GR�SURMHWR�DSURYDGR��GHYHUi��TXDQGR�GD�HQWUDGD�GD�GRFXPHQWDomR�SDUD�DQiOLVH��DFUHVFHQWDU��DR�Q~PHUR�PtQLPR�GH�FySLDV�VROLFLWDGRV�LQLFLDOPHQWH��WDQWDV�FySLDV��TXDQWR�VHMDP�QHFHVViULDV�SDUD�VDWLVID]HU�jV�VXDV�QHFHVVLGDGHV��
3DUiJUDIR�~QLFR� � 2�$OYDUi�GH�$SURYDomR�GH�3URMHWR�� R�$OYDUi�GH�([HFXomR�GH�2EUD�H�XP�GRV�H[HPSODUHV�GR�SURMHWR�DSURYDGR��HQWUHJXHV�DR�LQWHUHVVDGR��GHYHUmR�HVWDU�VHPSUH�QR�ORFDO�GD�REUD��GHVGH�R�LQtFLR�GD�H[HFXomR�GRV�VHUYLoRV��D�ILP�GH�VHUHP�DSUHVHQWDGRV�jV�DXWRULGDGHV�HQFDUUHJDGDV�GD�ILVFDOL]DomR�
$UW������ 2�UHTXHUHQWH�SRGHUi��D�TXDOTXHU�PRPHQWR��VROLFLWDU��DWUDYpV�GH�SURFHVVR�DGPLQLVWUDWLYR��D�DOWHUDomR� GR� SURMHWR�� GR� QRPH� GR� SURSULHWiULR� H� �RX� GR� UHVSRQViYHO� WpFQLFR�� $WUDYpV� GR�SUHHQFKLPHQWR� GH� IRUPXOiULR� HVSHFtILFR�� GH� DFRUGR� FRP� D� DOWHUDomR� VROLFLWDGD�� VHUmR� DQH[DGDV�QRYDV� FySLDV�GR�SURMHWR�� GHYLGDPHQWH� � DVVLQDGDV�H� UHJLVWUDGDV�QR�&5($��DOpP�GR�GRFXPHQWR�GH�
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SURSULHGDGH�GR�V��QRYR�V��SURSULHWiULR�V��RX�GR�V��UHVSRQViYHO�HLV�� WpFQLFR�V���DFRPSDQKDGD�GR�V��UHVSHFWLYR�V��&1'�V��GD�6HFUHWDULD�0XQLFLSDO�GH�)LQDQoDV�
�� �R � $V� SDUWHV� FRPSRQHQWHV� GR� SURMHWR�� DSUHVHQWDGDV� VRE� IRUPD� JUiILFD�� SRGHUmR� VRIUHU�FRUUHo}HV��GHVGH�TXH�VHMDP�SDVVtYHLV�GH�DQiOLVH�H�DXWRUL]DGDV�SHOR�V��UHVSRQViYHO�HLV��WpFQLFR�V��GR�SURMHWR��UHFRQKHFLGDV�SHOR�WpFQLFR�UHSUHVHQWDQWH�GD�300��
���R � (VVDV�PRGLILFDo}HV�GHYHUmR�FRQVWDU�QD�SUySULD�SODQWD��JUDIDGDV�QXPD�FRU�GLIHUHQWH��SDUD�TXH�VHMDP�IDFLOPHQWH�LGHQWLILFDGDV�
���R � 1mR�VHUi�SHUPLWLGR��QHVVDV�FRUUHo}HV��R�XVR�GH�FRUUHWLYR��FRODJHQV�H�RX��UDVXUDV�
$UW������ +DYHQGR�PRGLILFDomR�QR�SURMHWR�DUTXLWHW{QLFR��Vy�VHUi�QHFHVViULD�D�DSUHVHQWDomR�GH�QRYDV�SODQWDV�QRV�VHJXLQWHV�FDVRV�
,� DFUpVFLPR�GH�iUHD�WRWDO�GH�FRQVWUXomR�,,� DOWHUDomR�GD�ORFDomR�GD�REUD�,,,� DOWHUDomR�H�RX�FULDomR�GH�DEHUWXUDV�H[WHUQDV�,9� DOWHUDomR�GR�Sp�GLUHLWR�9� PXGDQoD�GH�XVR�9,� TXDLVTXHU�DOWHUDo}HV�TXH�FRQWUDULHP�DV�OHJLVODo}HV�YLJHQWHV�
���R�� 1R�FDVR�GH�DFUpVFLPR�GH�iUHD��VHUi�FREUDGD�D�WD[D�UHIHUHQWH�j�iUHD�DFUHVFLGD�
�� ��� � 2� yUJmR� PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8� SRGHUi�� GH� DFRUGR� FRP� DV� VXDV�FRQYHQLrQFLDV��VROLFLWDU�GR�UHTXHUHQWH�FySLD��HP�PHLR�GLJLWDO��GR�PHPRULDO�GHVFULWLYR�H�GDV�SHoDV�JUiILFDV�TXH�FRPS}HP�R�SURMHWR�
������ $�VXEVWLWXLomR�GH�SODQWDV�HP�SURMHWRV�DSURYDGRV�GDU�VH�i�DWUDYpV�GH�SURFHVVR�DGPLQLVWUDWLYR�
$UW������ 2�$OYDUi�GH�$SURYDomR�GH�3URMHWR�WHUi�SUD]R�GH�YDOLGDGH�GH�����XP��DQR��D�FRQWDU�GD�GDWD�GH�H[SHGLomR�GR�PHVPR�
�� �R � 'HFRUULGR� R� SUD]R� GH� YDOLGDGH� H� QmR� WHQGR� VLGR� D� REUD� LQLFLDGD�� R� $OYDUi� GHYHUi� VHU�UHYDOLGDGR��SRU�XP�SHUtRGR�GH�����VHLV��PHVHV��TXDQGR�VHUi�DXWRPDWLFDPHQWH�FDQFHODGR�
�� �R � 'HFRUULGR� R� SUD]R� GH� YDOLGDGH� H� WHQGR� VLGR� D� REUD� LQLFLDGD�� QmR� VHUi� QHFHVViULD� VXD�UHYDOLGDomR��ILFDQGR�VXMHLWD�jV�UHYDOLGDo}HV�GR�$OYDUi�GH�([HFXomR�
$UW������ 2�$OYDUi�GH�$SURYDomR�GH�3URMHWR�TXDQGR�UHODWLYR�D�DWLYLGDGHV�FXMD��LPSODQWDomR�UHVWULQMD�RX�LPSRVVLELOLWH�D�LQVWDODomR�GH�RXWUDV��WHUi�SUD]R�GH�YDOLGDGH�GH�����VHLV��PHVHV��D�FRQWDU�GD�GDWD�GH�H[SHGLomR�GR�PHVPR�
�� �R � 'HFRUULGR� R� SUD]R� GH� YDOLGDGH� H� QmR� WHQGR� VLGR� D� REUD� LQLFLDGD�� R� $OYDUi� GHYHUi� VHU�UHYDOLGDGR��SRU�XP�SHUtRGR�GH�����WUrV��PHVHV��TXDQGR�VHUi�DXWRPDWLFDPHQWH�FDQFHODGR�
�� �R � 'HFRUULGR� R� SUD]R� GH� YDOLGDGH� H� WHQGR� VLGR� D� REUD� LQLFLDGD�� QmR� VHUi� QHFHVViULD VXD�UHYDOLGDomR��ILFDQGR�VXMHLWD�jV�UHYDOLGDo}HV��GR�$OYDUi�GH�([HFXomR�
$UW������ 1mR�GHSHQGH�GH��$OYDUi�GH�$SURYDomR�GH�3URMHWR�D�FRQVWUXomR�GH�PXURV�
3DUiJUDIR�~QLFR�� 1R�FDVR�GH�FRQVWUXomR�GH�PXUR�QR�DOLQKDPHQWR�GRV�ORJUDGRXURV��VHUi�QHFHVViULD�D� VROLFLWDomR� GD�&HUWLGmR� GH�'HPDUFDomR� GR� ORWH��4XDQGR� D� VROLFLWDomR� UHIHULU�VH� XQLFDPHQWH� DR�PXUR� IURQWDO� HP�UHODomR�DR� ORJUDGRXUR��VHUi�QHFHVViULR�R�$OYDUi�GH�$OLQKDPHQWR�� IRUQHFLGR�SHOR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8�



35()(,785$�'$�&,'$'(�'(�0$&(,Ï6(&5(7$5,$�081,&,3$/�'(�&21752/(�85%$12

��

6(d2�;,,$/9$5È�'(�$3529$d2�'(�352-(72�'(�5()250$�(�28�$03/,$d2
$UW������ $OYDUi�GH�$SURYDomR�GH�3URMHWR�GH�5HIRUPD�H�RX�$PSOLDomR�p�D�OLFHQoD�H[SHGLGD�DWUDYpV�GH SURFHVVR�DGPLQLVWUDWLYR��RQGH�VH�DQDOLVDUi�DV�DOWHUDo}HV��DPSOLDo}HV�H�RX�PXGDQoDV�GH�XVR�GDV�HGLILFDo}HV�j OX]�GDV�QRUPDV�HGLOtFLDV�H�XUEDQtVWLFDV��SUHYLVWDV�QHVWD�/HL�
$UW�� ��� � 6y� VHUi� QHFHVViULR� D� VROLFLWDomR� GH� $OYDUi� GH� $SURYDomR� GH� 3URMHWR� GH� 5HIRUPD� H�RX�$PSOLDomR��SDUD�RV�SURMHWRV�DSURYDGRV�TXH�DSUHVHQWDUHP�DV�VHJXLQWHV��PRGLILFDo}HV��
,� DFUpVFLPR�GD�iUHD�WRWDO�GH�FRQVWUXomR�,,� DOWHUDomR�H�RX�FULDomR�GD�DEHUWXUDV�H[WHUQDV�,,,� DOWHUDomR�GH�Sp�GLUHLWR�,9� PXGDQoD�GH�XVR�9� TXDLVTXHU�DOWHUDo}HV�TXH�FRQWUDULHP�DV�OHJLVODo}HV�YLJHQWHV�
$UW������ 1mR�GHSHQGH�GH��$OYDUi�GH�$SURYDomR�GH�3URMHWR�GH�5HIRUPD�H�RX�$PSOLDomR�
D� UHIRUPD�VHP�DPSOLDomR�E� UHIRUPD�VHP�VXSUHVVmR�GH�iUHD�QHP�PXGDQoD�GH�XVR�F� UHSDURV�GH�TXDOTXHU�HVSpFLH�
$UW������ 2�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR�H�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GD�$QiOLVH�3UpYLD�GR�SURMHWR��VH�KRXYHU��,9� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO�9� FySLD�GR�&1'�GR�LPyYHO�H�GR�V��UHVSRQViYHO�HLV��WpFQLFR�V��SHUDQWH�D�)D]HQGD�0XQLFLSDO�9,� SHoDV� JUiILFDV� HP� HVFDOD� GH� ����� RX� ������� HP� ����� WUrV� MRJRV� GH� FySLDV� KHOLRJUiILFDV��GHYLGDPHQWH�DVVLQDGDV��UHJLVWUDGDV�QR�&5($�9,,� 51��8VR�85���QD�iUHD�GH�LQWHUIHUrQFLD�GR�FRQH�9,,,� FiOFXOR� GH� WUiIHJR� SDUD� GLPHQVLRQDPHQWR� GR� Q~PHUR� GH� HOHYDGRUHV� �SDUD� 85���� TXDQGR�KRXYHU�DFUpVFLPR�GH�iUHD��RX�PXGDQoD�GH�XVR�,;� DQXrQFLD�SUpYLD�GH�yUJmRV�FRPSHWHQWHV��VHPSUH�TXH�R�SURMHWR�HQYROYHU�TXHVW}HV�SHUWLQHQWHV�j�VXDV�DWULEXLo}HV��HOHQFDGDV�RILFLDOPHQWH�
������� $�HVFROKD�GD�HVFDOD�DSUHVHQWDGD�GHYHUi�VHU�GH�PDQHLUD�WDO�TXH�SRVVLELOLWH�D�DQiOLVH�FRPSOHWD�GR�SURMHWR�H�SRGHQGR�VHU�FRQWHVWDGD�SHOR��WpFQLFR�GD�300�UHVSRQViYHO�SHOD�PHVPD�
���� � 1R�FDVR�GH�DFUpVFLPR�GH�iUHD��VHUi�FREUDGD�D�WD[D�UHIHUHQWH�j�iUHD�DFUHVFLGD�
�� ��� � 2� yUJmR� PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8� SRGHUi�� GH� DFRUGR� FRP� DV� VXDV�FRQYHQLrQFLDV��VROLFLWDU�GR�UHTXHUHQWH�FySLD��HP�PHLR�GLJLWDO��GR�PHPRULDO�GHVFULWLYR�H�GDV�SHoDV�JUiILFDV�TXH�FRPS}HP�R�SURMHWR�
������ $�VXEVWLWXLomR�GH�SODQWDV�HP�SURMHWRV�DSURYDGRV�GDU�VH�i�DWUDYpV�GH�SURFHVVR�DGPLQLVWUDWLYR�
$UW�� ��� � 1RV� FDVRV� GH� LQWHUHVVH� VRFLDO�� SRGH� D� 300� GLVSHQVDU� RX� VXEVWLWXLU� D� GRFXPHQWDomR�UHODFLRQDGD�QR�DUWLJR ����GHVWD�/HL�
$UW���� � 2V�SURMHWRV�DSURYDGRV�VHUmR�YLVWDGRV�HP�WRGDV�DV�VXDV�FySLDV�SHORV�WpFQLFRV�UHVSRQViYHLV�SHOD�DQiOLVH�H�SHOD�DSURYDomR�ILQDO��GH�DFRUGR�FRP�RV�SURFHGLPHQWRV�HVWDEHOHFLGRV�
$UW������� 'RLV�GRV�H[HPSODUHV�GR�SURMHWR�VHUmR�HQWUHJXHV�DR�LQWHUHVVDGR���MXQWR�FRP�R��$OYDUi�GH�$SURYDomR�GH�3URMHWR�GH�5HIRUPD�H�RX�$PSOLDomR��ILFDQGR�R�RXWUR��DUTXLYDGR�QR�VHWRU�FRPSHWHQWH�
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GR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��&DVR�R�SURSULHWiULR�GHVHMH�UHFHEHU�PDLV�GH�XPD� FySLD� GR� SURMHWR� DSURYDGR�� GHYHUi� �� TXDQGR� GD� HQWUDGD� GD� GRFXPHQWDomR� SDUD� DQiOLVH��DFUHVFHQWDU� � DR� Q~PHUR� PtQLPR� GH� FySLDV� VROLFLWDGRV� LQLFLDOPHQWH�� WDQWDV� FySLDV� � TXDQWR� VHMDP�QHFHVViULDV�SDUD�VDWLVID]HU�jV�VXDV�QHFHVVLGDGHV��
3DUiJUDIR� ~QLFR� � 2�$OYDUi� GH�$SURYDomR�GH�3URMHWR�GH�5HIRUPD�H�RX�$PSOLDomR�� R�$OYDUi�GH�([HFXomR� GH�2EUD� H� XP� GRV� H[HPSODUHV� GR� SURMHWR� DSURYDGR�� HQWUHJXHV� DR� LQWHUHVVDGR�� GHYHUmR�HVWDU�VHPSUH�QR�ORFDO�GD�REUD��GHVGH�R�LQtFLR�GD�H[HFXomR�GRV�VHUYLoRV��D�ILP�GH�VHUHP�DSUHVHQWDGRV�jV�DXWRULGDGHV�HQFDUUHJDGDV�GD�ILVFDOL]DomR�
$UW������ 2�UHTXHUHQWH�SRGHUi��D�TXDOTXHU�PRPHQWR��VROLFLWDU��DWUDYpV�GH�SURFHVVR�DGPLQLVWUDWLYR��D�DOWHUDomR�GR�SURMHWR�� GR�QRPH�GR�SURSULHWiULR� H� �RX�GR�V�� UHVSRQViYHO�HLV�� WpFQLFR�V���$WUDYpV�GR�SUHHQFKLPHQWR� GH� IRUPXOiULR� HVSHFtILFR�� GH� DFRUGR� FRP� D� DOWHUDomR� VROLFLWDGD�� VHUmR� DQH[DGDV�QRYDV�FySLDV��GHYLGDPHQWH��DVVLQDGDV�H�UHJLVWUDGDV�QR�&5($��DOpP�GR�GRFXPHQWR�GH�SURSULHGDGH�GR�V��QRYR�V��SURSULHWiULR�V��RX�GR�V��UHVSRQViYHO�HLV��WpFQLFR�V���DFRPSDQKDGD�GR�V��UHVSHFWLYR�V��&1'�V��GD�6HFUHWDULD�0XQLFLSDO�GH�)LQDQoDV�
�� �R � $V� SDUWHV� FRPSRQHQWHV� GR� SURMHWR�� DSUHVHQWDGDV� VRE� IRUPD� JUiILFD�� SRGHUmR� VRIUHU�FRUUHo}HV��GHVGH�TXH�VHMDP�SDVVtYHLV GH�DQiOLVH�H�DXWRUL]DGDV�SHOR�V��UHVSRQViYHO�HLV��WpFQLFR�V��GR�SURMHWR��UHFRQKHFLGDV�SHOR�WpFQLFR�UHSUHVHQWDQWH�GD�300��
���R � (VVDV�PRGLILFDo}HV�GHYHUmR�FRQVWDU�QD�SUySULD�SODQWD��JUDIDGDV�QXPD�FRU�GLIHUHQWH��SDUD�TXH�VHMDP�IDFLOPHQWH�LGHQWLILFDGDV�
���R � 1mR�VHUi�SHUPLWLGR��QHVVDV�FRUUHo}HV��R�XVR�GH�FRUUHWLYR��FRODJHQV�H�RX��UDVXUDV�
$UW������ 2�$OYDUi�GH�$SURYDomR�GH�3URMHWR�GH�5HIRUPD�H�RX�$PSOLDomR�WHUi�R�PHVPR�SUD]R�GH�YDOLGDGH�GR�$OYDUi�GH�$SURYDomR�GH�3URMHWR���

6(d2�;,,,�$/9$5È�'(�(;(&8d2��'(�2%5$
$UW������ $OYDUi�GH�([HFXomR�GH�2EUD�p�D�OLFHQoD��H[SHGLGD�DWUDYpV�GH�SURFHVVR�DGPLQLVWUDWLYR��TXH�FRQVLVWH�HP�DXWRUL]DomR�SDUD�H[HFXomR�GD�REUD��OLEHUDomR�GD�GHPDUFDomR�H��QXPHUDomR�GR�LPyYHO��
$UW������ 2�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV��

,� IRUPXOiULR�HVSHFtILFR�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO�,9� FySLD� GR� &1'� GR� LPyYHO� H� GR�V�� UHVSRQViYHO�HLV�� WpFQLFR�V��SHUDQWH� D� )D]HQGD�0XQLFLSDO�9� FySLD� GR�$OYDUi� GH�$SURYDomR� GR� 3URMHWR� RX� GR�$OYDUi� GH�$SURYDomR� GH� 3URMHWR� GH�5HIRUPD�H�RX�$PSOLDomR�9,� GHFODUDomR� GH� DQXrQFLD� GR� SURSULHWiULR� RX� SRVVXLGRU� FDVR� R� UHTXHUHQWH� QmR� VHMD� R�PHVPR��DFRPSDQKDGR�GH�FySLD�GH�GRFXPHQWR�TXH�DWHVWH�WDO�FRQGLomR�
$UW�� ��� � 2�$OYDUi�GH�([HFXomR�GH�2EUD�� DVVLP�FRPR�R�$OYDUi�GH�$SURYDomR�GH�3URMHWR�H�RX�R�$OYDUi�GH�$SURYDomR�GH�3URMHWR�GH�5HIRUPD�H�RX�$PSOLDomR��GHYHUmR�HVWDU�QR�FDQWHLUR�GH�REUDV��MXQWDPHQWH� FRP� XP� GRV� H[HPSODUHV� GR� SURMHWR� DSURYDGR�� D� ILP� GH� VHUHP� DSUHVHQWDGRV jV�DXWRULGDGHV�HQFDUUHJDGDV�GD�ILVFDOL]DomR�
$UW������ 2�$OYDUi�GH�([HFXomR�GH�2EUD�WHUi�SUD]R�GH�YDOLGDGH�GH�����XP��DQR�
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������� 'HFRUULGR�R�SUD]R�GH�YDOLGDGH��HVWDQGR�D�REUD�LQLFLDGD�H�HP�DQGDPHQWR��R�$OYDUi�GHYHUi�VHU�UHYDOLGDGR��RSFLRQDOPHQWH��SRU�XP�SHUtRGR�GH������VHLV��PHVHV�RX�GH������XP��DQR�
������ 'HFRUULGR�R�SUD]R�GH�YDOLGDGH�H�QmR�WHQGR�VLGR�D�REUD�LQLFLDGD�RX�HVWDQGR�SDUDOLVDGD�SRU�XP��SHUtRGR��VXSHULRU�D�����QRYHQWD��GLDV�FRUULGRV��R�$OYDUi�VHUi�FDQFHODGR�
�� ��� � 8PD� YH]� FDQFHODGR�� SDUD� REWHQomR� GH� QRYR�$OYDUi� GH�([HFXomR� GH�2EUD� VHUi� QHFHVViULR�QRYR�SURFHVVR�DGPLQLVWUDWLYR��LQLFLDQGR�VXD�WUDPLWDomR�DWUDYpV�GR�$OYDUi�GH�$SURYDomR�GH�3URMHWR�
$UW������ 2�$OYDUi�GH�([HFXomR�GH�2EUD�TXDQGR�UHODWLYR�D�DWLYLGDGHV�FXMD��LPSODQWDomR�UHVWULQMD RX�LPSRVVLELOLWH�D�LQVWDODomR�GH�RXWUDV��WHUi�SUD]R�GH�YDOLGDGH�GH�����VHLV��PHVHV��D�FRQWDU�GD�GDWD�GH�H[SHGLomR�GR�PHVPR�
������ 'HFRUULGR�R�SUD]R�GH�YDOLGDGH�H�QmR�WHQGR�VLGR�D�REUD�LQLFLDGD�RX�HVWDQGR�SDUDOLVDGD�SRU�XP�SHUtRGR�GH�����QRYHQWD��GLDV��R $OYDUi�GHYHUi�VHU�FDQFHODGR�
����� � 8PD�YH]� FDQFHODGR�� SDUD�REWHQomR�GH�QRYR�$OYDUi�GH�([HFXomR�GH�2EUD� VHUi�QHFHVViULR�QRYR�SURFHVVR�DGPLQLVWUDWLYR��LQLFLDQGR�VXD�WUDPLWDomR�DWUDYpV�GR�$OYDUi�GH�$SURYDomR�GH�3URMHWR�
$UW�� ��� � 3DUD� D� UHYDOLGDomR� GR�$OYDUi� GH�([HFXomR� GH�2EUD� QmR� VHUi�QHFHVViULR�QRYR�SURFHVVR�DGPLQLVWUDWLYR��EDVWDQGR�SDUD�WDO�R�SDJDPHQWR�GD�WD[D��FXMR�FRPSURYDQWH�GHYHUi�HVWDU�QR�FDQWHLUR�GH�REUDV�
$UW������ (VWDUmR�LVHQWDV�GH�UHYDOLGDomR�GR�$OYDUi�GH�([HFXomR�GH�2EUDV��DV�FRQVWUXo}HV�HP�IDVH�GH�SLQWXUD�� SHTXHQDV� REUDV� RX� VHUYLoRV� GH� DFDEDPHQWR� UHDOL]iYHLV� QR� SUD]R� Pi[LPR� GH� ��� �WUrV��PHVHV�
3DUiJUDIR�~QLFR�� &DVR�VHMD�XOWUDSDVVDGR�HVVH�SUD]R�GH�DWp�����WUrV��PHVHV��VHUi�H[LJLGD�D�WD[D�GH�UHYDOLGDomR��GR�$OYDUi�TXDQGR�GD�VROLFLWDomR�GR�+DELWH�VH�H�QR�YDORU�UHIHUHQWH�DR�SHUtRGR�HQWUH�D�~OWLPD�UHYDOLGDomR�H�R�SHGLGR�GH�+DELWH�VH�
$UW������ 1RV�FDVRV�GH�SDUDOLVDomR�GD�REUD��REHGHFLGR�R�SHUtRGR�HVWDEHOHFLGR�QR�VHJXQGR�GR�DUWLJR���� R�SURSULHWiULR�GHYHUi�FRPXQLFDU�RILFLDOPHQWH�j�300��ILFDQGR�R�PHVPR�LVHQWR�GR�SDJDPHQWR�GD�WD[D�GH�UHYDOLGDomR�GR�$OYDUi�GH�([HFXomR�GH�2EUD�DWp�D�FRPXQLFDomR�GR�UHLQtFLR�GD�REUD�
3DUiJUDIR�~QLFR�� 2�UHLQtFLR�GD�REUD�VHP�D�GHYLGD�FRPXQLFDomR�j�300��VXMHLWD�R�SURSULHWiULR�DR�SDJDPHQWR�GDV�WD[DV�GH�UHYDOLGDomR��GHVGH�R�LQtFLR�GD�REUD�DWp�D�VXD�FRQFOXVmR�
$UW�� ��� � 2� SUD]R� SDUD� H[SHGLomR� GR� $OYDUi� GH� ([HFXomR� GH� 2EUD� QmR� SRGHUi� H[FHGHU� D� ����TXDWRU]H��GLDV�~WHLV��QmR�KDYHQGR�QHQKXPD�SHQGrQFLD�SURFHVVXDO��'HFRUULGR�HVVH�SUD]R��QmR�WHQGR�VLGR� OLEHUDGR� R� $OYDUi� GH� ([HFXomR� GH� 2EUD�� R� UHTXHUHQWH� FRPXQLFDUi� RILFLDOPHQWH� DR� yUJmR�PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8�� FDVR� GHVHMH� LQLFLDU� D� REUD�� ILFDQGR� LVHQWR� GR�SDJDPHQWR�HP�GREUR�GH�TXH�WUDWD�R�DUWLJR�DQWHULRU�
$UW�� ���� � 1mR� GHSHQGHP� GH� $OYDUi� GH� ([HFXomR� GH� 2EUD� DV� REUDV� TXH� QmR� QHFHVVLWDP� GH�DSURYDomR�GH�SURMHWR�

6(d2�;,9$/9$5È�'(�'(02/,d2
$UW�� ���� � $OYDUi� GH� 'HPROLomR� p� D� OLFHQoD� H[SHGLGD� DWUDYpV� GH� SURFHVVR� DGPLQLVWUDWLYR�� TXH�DXWRUL]DUi�D�GHPROLomR�WRWDO�GH�XPD�HGLILFDomR�
$UW������� 2�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
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,� IRUPXOiULR��GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�GR�LPyYHO��,9� FySLD�GR�&1'��GR�LPyYHO�SHUDQWH�D�)D]HQGD�0XQLFLSDO�
$UW������� )LFDP�UHVJXDUGDGDV�DV�HGLILFDo}HV�GH�FDUiWHU�KLVWyULFR��DUWtVWLFR�H�FXOWXUDO��GHYHQGR�VHU�REVHUYDGDV�DV�OHLV�TXH�DV�SURWHJHP�
$UW�� ���� � 1mR� QHFHVVLWDP� GH� $OYDUi� GH� 'HPROLomR�� DV� FRQVWUXo}HV� TXH� DSUHVHQWHP� SHULJR� GH�UXtQD��GHVGH�TXH�VROLFLWDGDV��RILFLDOPHQWH��SHOR�yUJmR�GH�GHIHVD FLYLO�RX�DTXHODV�LGHQWLILFDGDV�FRPR�VHQGR�GH�LQWHUHVVH�GD�PXQLFLSDOLGDGH�
$UW������� $V�GHPROLo}HV�GH�PXURV�LQGHSHQGHP�GH�OLFHQoD�
$UW������� 2�$OYDUi�GH�'HPROLomR�WHUi�SUD]R�GH�YDOLGDGH�LQGHWHUPLQDGR�

6(d2�;9�&$57$�'(�+$%,7(�6(
$UW������� &DUWD GH�+DELWH�VH�p�D�OLFHQoD�H[SHGLGD�DWUDYpV�GH� SURFHVVR�DGPLQLVWUDWLYR��TXH�FRQVLVWH�QD�DXWRUL]DomR�SDUD�XVR�H�RFXSDomR�GH�HGLILFDo}HV�FRQFOXtGDV��FRP�EDVH�HP�YLVWRULD�UHDOL]DGD�SHOR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��
$UW������� 2�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR��GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR��GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�$OYDUi�GH�$SURYDomR�GH�3URMHWR�RX�$OYDUi�GH�3URMHWR�GH�5HIRUPD�H�RX�$PSOLDomR�H�UHQRYDo}HV��TXDQGR�KRXYHU�,9� FySLD�GR�$OYDUi�GH�([HFXomR�GH�2EUD�H�UHQRYDo}HV��TXDQGR�KRXYHU�9� FySLD�GR�FHUWLILFDGR�GH�KDELWDELOLGDGH�GD�9LJLOkQFLD�6DQLWiULD�0XQLFLSDO�9,� FySLD� GR� FHUWLILFDGR� GH� KDELWDELOLGDGH� GR� &RUSR� GH� %RPEHLURV� SDUD� HGLILFDo}HV�PXOWLIDPLOLDUHV�H��XVRV�LQGXVWULDO��LQVWLWXFLRQDO��HVSHFLDO��FRPHUFLDO�H�VHUYLoRV�9,,� FySLD� GR� FHUWLILFDGR� GH� KDELWDELOLGDGH� GDV� FRQFHVVLRQiULDV� GH� VHUYLoRV� S~EOLFRV� GH�iJXD� H� HQHUJLD�� SDUD� LPyYHLV� FRP� iUHD� GH� FRQVWUXomR� � VXSHULRU� D� ������Pð��VHWHFHQWRV�H�FLQT�HQWD�PHWURV�TXDGUDGRV��9,,,� FySLD�GR�FHUWLILFDGR�GH�KDELWDELOLGDGH�GR�yUJmR�DPELHQWDO��TXDQGR�QHFHVViULR�
$UW������� $SyV�D�FRQFOXVmR�GD�REUD p�REULJDWyULD�D�REWHQomR�GD�&DUWD�GH�+DELWH�VH�GR�LPyYHO�DQWHV�GH�VXD�RFXSDomR�
3DUiJUDIR�ÒQLFR�± $�&DUWD�GH�+DELWH�VH�VHUi�~QLFD�SDUD�WRGDV�DV�XQLGDGHV�GR�HPSUHHQGLPHQWR�
$UW������� 6HUi�FRQVLGHUDGD�FRQFOXtGD�D�REUD�TXDQGR�
D� IRU�REVHUYDGR�LQWHJUDOPHQWH�R�SURMHWR�DSURYDGR�E� IRU�H[HFXWDGD�D�OLJDomR�GH�HVJRWR�FRP�D�UHGH�GR�ORJUDGRXUR�RX��QD�IDOWD�GHVWD��FRP�VROXomR�SDUD�GHVWLQDomR�ILQDO�GR�HVJRWR�VDQLWiULR�GH�WLSR�H�GLPHQV}HV�DGHTXDGDV�F� HVWLYHU� JDUDQWLGR� DGHTXDGDPHQWH�� R� FRPSOHWR� HVFRDPHQWR� GDV� iJXDV� SOXYLDLV� GR� WHUUHQR�FRQVWUXtGR�
$UW������� $GPLWH�VH�D�FRQFHVVmR�GD�&DUWD�GH�+DELWH�VH�3DUFLDO��GHVGH�TXH�DWHQGLGDV�DV�DOtQHDV�³E´�H�³F´�GR�DUWLJR�DQWHULRU��QRV�VHJXLQWHV�FDVRV�



35()(,785$�'$�&,'$'(�'(�0$&(,Ï6(&5(7$5,$�081,&,3$/�'(�&21752/(�85%$12

��

,� SDUD�R� �8VR�5HVLGHQFLDO� �� �85���� TXDQGR�HVWLYHUHP�FRQFOXtGRV��QR�PtQLPR��RV� VHJXLQWHV������F{PRGRV�� VDOD�� GRUPLWyULR�� FR]LQKD�� SRGHQGR� VHU� DJUXSDGRV� HP�XP�ÒQLFR� F{PRGR�� H�XP�EDQKHLUR�,,� D� UHJUD� GR� LQFLVR� ³,´� DSOLFD�VH� DR�8VR�5HVLGHQFLDO� �� �85���� REVHUYDQGR� LQGLYLGXDOPHQWH�FDGD� XQLGDGH�� HVWDQGR� DLQGD�� DVVHJXUDGRV� VHXV� UHVSHFWLYRV� DFHVVRV�� H�� KDYHQGR� � iUHD�FRPXP��D�PHVPD�GHYHUi��WDPEpP���HVWDU�FRQFOXtGD�,,,� XQLGDGHV� DXW{QRPDV� FRQFOXtGDV�� � TXH� FRPSRQKDP� RV� 8VR� 5HVLGHQFLDO� �� �85��� H� R� 8VR�5HVLGHQFLDO����85����GHVGH�TXH�
D� HVWHMDP�GHYLGDPHQWH�FRQFOXtGDV�DV�IDFKDGDV�E� FRQFOXtGRV�RV�DFHVVRV�jV�UHIHULGDV�XQLGDGHV�

,9� GHPDLV� XVRV�� GHVGH� TXH� FRQFOXtGDV� DV� iUHDV� TXH� � DVVHJXUHP� R� IXQFLRQDPHQWR� D� TXH� VH�SURS}HP��H��HVWDQGR�FRP�VXDV�iUHDV�FRPXQV��WDPEpP���FRPSOHWDPHQWH�FRQFOXtGDV�
$UW�� ���� � 2�SUD]R�SDUD� FRQFHVVmR�GD�&DUWD�GH�+DELWH�VH�QmR�SRGHUi� H[FHGHU� D���� �TXLQ]H��GLDV�~WHLV��QmR�KDYHQGR�QHQKXPD�SHQGrQFLD�SURFHVVXDO���'HFRUULGR�HVVH�SUD]R��QmR�WHQGR�VLGR�OLEHUDGR�R�+DELWH�VH�� R� UHTXHUHQWH� FRPXQLFDUi� RILFLDOPHQWH� DR� yUJmR�PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO�60&&8��FDVR�GHVHMH�RFXSDU�R�LPyYHO��ILFDQGR�LVHQWR�GR�SDJDPHQWR�HP�GREUR�

6(d2�;9,7(502�'(�9(5,),&$d2�'(�(;(&8d2�'(�2%5$6�(�6(59,d26�'(�,1)5$�(6758785$�85%$1$�'2�/27($0(172
$UW�� ���� � 7HUPR�GH�9HULILFDomR�GH ([HFXomR�GH�2EUDV�H�6HUYLoRV�GH� ,QIUD�(VWUXWXUD�8UEDQD�GR�/RWHDPHQWR� p� R� GRFXPHQWR� H[SHGLGR� DWUDYpV� GH� SURFHVVR� DGPLQLVWUDWLYR�� FRP� EDVH� HP� YLVWRULD�UHDOL]DGD� SRU� WpFQLFRV� GR� yUJmR� PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8�� FRP� REMHWLYR� GH�FRQVWDWDU� D� H[HFXomR� GDV� REUDV� GH� LQIUD�HVWUXWXUD� SUHYLDPHQWH� DSURYDGDV�� YLVDQGR� R�GHVFDXFLRQDPHQWR�GH�ORWHV�
$UW������� 2�SHGLGR�GH�GHVFDXFLRQDPHQWR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�$OYDUi�GH�3DUFHODPHQWR�QD�IRUPD�GH�/RWHDPHQWR�,9� FySLD�GR�5HJLVWUR�GR�/RWHDPHQWR�9� FySLD�GDV�FHUWLG}HV�GR�&RUSR�GH�%RPEHLURV�H�GDV�FRQFHVVLRQiULDV�GH�VHUYLoRV�S~EOLFRV�GH�DFHLWDomR�GDV�REUDV��UHIHUHQWHV�DRV�SURMHWRV�FRPSOHPHQWDUHV���
$UW� ����� $SyV�D�FRQFOXVmR�GRV�VHUYLoRV�GH�LQIUD�HVWUXWXUD p�REULJDWyULD�D�REWHQomR�GR�7HUPR�GH�9HULILFDomR�GH�([HFXomR�GH�2EUDV�H�6HUYLoRV�GH�,QIUD�(VWUXWXUD�8UEDQD�GR�/RWHDPHQWR�
$UW������ � $GPLWH�VH�D�FRQFHVVmR�GR�7HUPR�GH�9HULILFDomR�GH�([HFXomR�GH�2EUDV H�6HUYLoRV�GH�,QIUD�(VWUXWXUD� 8UEDQD� GR� /RWHDPHQWR� SDUFLDO�� FRQIRUPH� GLVSRVWR� QR� 3DUiJUDIR� ~QLFR� GR� DUWLJR�����GHVWD�/HL�
3DUiJUDIR� ~QLFR� � 2� SHGLGR� GH� GHVFDXFLRQDPHQWR� SDUFLDO� VHUi� LQVWUXtGR� FRP� RV� VHJXLQWHV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR�GHYLGDPHQWH�SUHHQFKLGR��,,� FySLD� GRV� FHUWLILFDGRV� GH� DSURYDomR�� IRUQHFLGRV� SHORV� yUJmRV� FRPSHWHQWHV� H� GDV�FRQFHVVLRQiULDV��UHVSRQViYHLV�SHODV�REUDV�GH�LQIUD�HVWUXWXUD�,,,� FySLD�GR�$OYDUi�GH�3DUFHODPHQWR��VRE�IRUPD�GH�/RWHDPHQWR�
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$UW������� &RP�EDVH�QR�7HUPR�GH�9HULILFDomR�GH�([HFXomR�GH�2EUDV�H�6HUYLoRV�GH�,QIUD�(VWUXWXUD�8UEDQD�GR�/RWHDPHQWR��R�&KHIH�GR�([HFXWLYR�0XQLFLSDO�SXEOLFD�R�7HUPR�GH�'HVFDXFLRQDPHQWR�

6(d2�;9,,$/9$5È�'(�/2&$/,=$d2
$UW�� ���� � $OYDUi� GH� /RFDOL]DomR� p� D� OLFHQoD� H[SHGLGD� DWUDYpV� GH� SURFHVVR DGPLQLVWUDWLYR�� TXH�KDELOLWD� D� ORFDOL]DomR� GRV� HVWDEHOHFLPHQWRV� FRPHUFLDLV�� GH� VHUYLoRV�� LQVWLWXFLRQDLV� XUEDQRV��LQGXVWULDLV� H� HVSHFLDLV�� FRP�EDVH� HP�YLVWRULD� UHDOL]DGD� SHOR� yUJmR�PXQLFLSDO� GH� FRQWUROH�XUEDQR��DWXDO�60&&8�

������ $�HYHQWXDO�LVHQomR�GH�WULEXWRV�PXQLFLSDLV�QmR�LPSOLFD�QD�GLVSHQVD�GR�$OYDUi�GH�/RFDOL]DomR��SRU�SDUWH�GR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8�
�� ��� � $V� DWLYLGDGHV� WULEXWiYHLV� SHOD� 8QLmR� H�RX� (VWDGR�� GH� FXMD� DXWRUL]DomR� GHSHQGD� R� VHX�H[HUFtFLR��QmR�HVWmR�H[FOXtGDV�GD�REULJDWRULHGDGH�GR�$OYDUi�GH�/RFDOL]DomR���IRUQHFLGR�SHOR�yUJmR�PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8�� EHP� FRPR� GD� ,QVFULomR� )LVFDO�� IRUQHFLGD� SHOD�6HFUHWDULD�0XQLFLSDO�GH�)LQDQoDV��GHYHQGR�VHU�REVHUYDGDV�DV�QRUPDV�XUEDQtVWLFDV�GH�]RQHDPHQWR�IL[DGDV�QD�SUHVHQWH�/HL�
�� ��� � 6HUi� QHFHVViULR� SDUD� R� H[HUFtFLR� GD� DWLYLGDGH� SUHWHQGLGD� D� H[SHGLomR� GR� $OYDUi� GH�/RFDOL]DomR�H�GD�,QVFULomR�)LVFDO�
$UW������� 2�SHGLGR�VHUi�LQVWUXtGR�FRP�RV�GRFXPHQWRV�
,� IRUPXOiULR�HVSHFtILFR�H�GHYLGDPHQWH�SUHHQFKLGR�,,� FySLD�GD�JXLD�GH�UHFROKLPHQWR�GD�WD[D�HVSHFtILFD�,,,� FySLD�GR�WtWXOR�GH�SURSULHGDGH�RX�SRVVH�RX�FRQWUDWR�GH�ORFDomR�FRP�ILUPD�UHFRQKHFLGD�QR�FDVR�GH�LPyYHO�DOXJDGR�,9� FySLD�GR�&1'�GR�LPyYHO�H�GR�V��UHVSRQViYHO�HLV��WpFQLFR�V��SHUDQWH�D�)D]HQGD�0XQLFLSDO�9� FySLD�GR�FRQWUDWR�VRFLDO�IRUQHFLGR�SHOD�-XQWD�&RPHUFLDO�9,� DQXrQFLD�GRV�YL]LQKRV��IURQWDLV�� ODWHUDLV�H�GH� IXQGRV���SDUD�DV�VROLFLWDo}HV�HQTXDGUDGDV�QR�8VR�7ROHUDGR�9,,� FySLD�GR�$OYDUi�GD�9LJLOkQFLD�6DQLWiULD�0XQLFLSDO�9,,,� DQXrQFLD�SUpYLD�GH�yUJmRV�FRPSHWHQWHV�VHPSUH�TXH�R�SURMHWR�HQYROYHU�TXHVW}HV�SHUWLQHQWHV�j�VXDV�DWULEXLo}HV�HOHQFDGDV�RILFLDOPHQWH�
3DUiJUDIR�~QLFR� � 2V�GRFXPHQWRV� UHIHULGRV�QRV� LQFLVRV�9,,�H�9,,,�GHVWH�DUWLJR��VHUmR�H[LJLGRV�GH�DFRUGR�FRP�D�QDWXUH]D�GD�VROLFLWDomR�
$UW������� 6HUmR�FRQVLGHUDGRV�WROHUDGDV�DV�DWLYLGDGHV�SUHYLVWDV�QRV�*UXSRV�,,�D�,9�GR��$QH[R�,,��7DEHOD�GH�&ODVVLILFDomR�GRV�8VRV��GHVWD�/HL��
3DUiJUDIR�~QLFR�� 1RV�&RUUHGRUHV�GH�$WLYLGDGHV�0~OWLSODV��&$0���SUHYLVWR�QR�$QH[R�9,,,��GHVWD�/HL�H�HP�WRGDV�DV�YLDV�LQWHJUDQWHV�GR�VLVWHPD�GH�WUDQVSRUWH�FROHWLYR�GR�0XQLFtSLR�VHUmR�SHUPLWLGDV�DV�DWLYLGDGHV�SUHYLVWDV�QR�FDSXW GHVWH�DUWLJR��
$UW������� 1mR�QHFHVVLWDUmR�GH�$OYDUi�GH�/RFDOL]DomR�RV�XVRV�UHIHUHQWHV�D�FRPpUFLR�H�RX�VHUYLoRV�GR�*UXSR�,�SUHYLVWRV�QR�$QH[R�,,�� 7DEHOD�GH�&ODVVLILFDomR�GRV�8VRV��GHVWD�/HL�
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$UW������� 2�SHGLGR�GH�UHYDOLGDomR�GR�$OYDUi�GH�/RFDOL]DomR�GDU�VH�i�DWUDYpV�GH�SUHHQFKLPHQWR�GH�IRUPXOiULR�HVSHFtILFR��DR�TXDO�GHYHUmR�VHU�DQH[DGRV�FySLD�GR�$OYDUi�DQWHULRU�H�GHPDLV�GRFXPHQWRV�TXH�FRPSURYHP�H�MXVWLILTXHP�D�VROLFLWDomR�
$UW�� � ���� � $�FRQVWDWDomR�SRU�SDUWH�GD� � ILVFDOL]DomR�GR�H[HUFtFLR�GH�DWLYLGDGHV�QmR�FRPSDWtYHLV�FRP� R� ]RQHDPHQWR� HVWDEHOHFLGR� SDUD� D� iUHD�� QmR� DSURYDGDV� SHOR� yUJmR� PXQLFLSDO� GH� FRQWUROH�XUEDQR��DWXDO�60&&8��LPSOLFDUi�QD�LPHGLDWD��FDVVDomR�GR�UHVSHFWLYR�$OYDUi�GH�/RFDOL]DomR�
$UW�� ���� � 2� $OYDUi� GH� /RFDOL]DomR� QmR� LPSOLFD� QD� DXWRUL]DomR� SDUD� IXQFLRQDPHQWR� GR�HVWDEHOHFLPHQWR�
3DUiJUDIR� ~QLFR� � &RQVLGHUDQGR� D� LPSRVVLELOLGDGH� WpFQLFD� GH� LPSODQWDomR� H� GHWHFWDGR� R�IXQFLRQDPHQWR�GR�HVWDEHOHFLPHQWR��R�PHVPR�VRIUHUi�R�UHVSHFWLYR�HPEDUJR��
$UW�� ���� � 2�$OYDUi� GH�/RFDOL]DomR� WHUi� SUD]R� GH� YDOLGDGH� LQGHWHUPLQDGR�� VDOYR� TXDQGR� KRXYHU�DOWHUDo}HV�QDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOD�HPSUHVD�GHWHQWRUD�GR�PHVPR��VHQGR�QHFHVViULD�D�VXD�UHYDOLGDomR�

&$3Ë78/2�,,�'26�352&(',0(1726�$'0,1,675$7,926
6(d2�,�'$�)250$/,=$d2�'(�352&(6626

$UW�� ���� � 2V� UHTXHULPHQWRV� VHUmR� LQVWUXtGRV� SHOR� LQWHUHVVDGR� H� DQDOLVDGRV� GH� DFRUGR� FRP� D�OHJLVODomR�PXQLFLSDO��FRQIRUPH�D�QDWXUH]D�GR�SHGLGR��UHVSHLWDGDV��DV�QRUPDV�HGLOtFLDV��VHP�SUHMXt]R�GD�REVHUYkQFLD��SRU�SDUWH�GR�DXWRU�GR�SURMHWR�H�GR�UHVSRQViYHO�WpFQLFR��GDV�GLVSRVLo}HV�HVWDGXDLV�H�IHGHUDLV�SHUWLQHQWHV�
$UW�� ���� � 4XDQGR� GD� IRUPDOL]DomR� GH� TXDOTXHU� SURFHVVR� DGPLQLVWUDWLYR� R� UHTXHUHQWH�DXWRPDWLFDPHQWH� DXWRUL]D� j�PXQLFLSDOLGDGH� D� SURFHGHU� WDQWDV�YLVWRULDV�TXDQWDV� VHMDP�QHFHVViULDV�SDUD�D�LQVWUXomR�GR�PHVPR�
$UW�� ���� � 3DUD� REWHQomR� GRV� GRFXPHQWRV�� GHYHUmR� VHU�� DQWHULRUPHQWH�� UHFROKLGRV� DRV� FRIUHV�PXQLFLSDLV��DV�UHVSHFWLYDV�WD[DV�UHIHUHQWHV�D�FDGD�WLSR�GH�VROLFLWDomR����

6(d2�,,�'26�352&(6626�(�35$=26
$UW������� 2V�SUD]RV�SDUD�DQiOLVH�H�SDUHFHU�ILQDO�GH�SURFHVVRV�H�VROLFLWDo}HV�HQFDPLQKDGRV�DR�yUJmR�PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8�� GHVGH� TXH� DWHQGDP� jV� H[LJrQFLDV� GD� SUHVHQWH�OHJLVODomR�QR�WRFDQWH�j�GRFXPHQWDomR��REHGHFHUmR�DV�VHJXLQWHV�GLVSRVLo}HV�
,� 1R�SUD]R�GH�����VHWH��GLDV��~WHLV��WHUmR�VXD�WUDPLWDomR�FRQFOXtGD�RV�VHJXLQWHV�SURFHVVRV�
D� $QiOLVH�3UpYLD�SDUD�HGLILFDU��E� &HUWLGmR�GH�9LDELOLGDGH�7pFQLFD�F� &HUWLGmR�GH�&RUWH�G� &HUWLGmR�GH�'HPDUFDomR�
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H� &HUWLGmR�GH�$OLQKDPHQWR H�RX�1LYHODPHQWR�I� &HUWLG}HV��GLYHUVDV��J� $OYDUi�GH�3DUFHODPHQWR��VRE�IRUPD�GH�'HVGREUR�K� $OYDUi�GH�5HPHPEUDPHQWR�L� $OYDUi�GH�$XWRUL]DomR�M� $OYDUi�GH�$SURYDomR�GH�3URMHWR�N� $OYDUi�GH�$SURYDomR�3URMHWR�GH�5HIRUPD�H�RX�$PSOLDomR�O� $OYDUi�GH�([HFXomR�GH�2EUD�P� $OYDUi�GH�'HPROLomR�Q� $OYDUi�GH�/RFDOL]DomR�
,,� 1R�SUD]R�GH�����TXLQ]H��GLDV�~WHLV��WHUmR�VXD�WUDPLWDomR�FRQFOXtGD�RV�VHJXLQWHV�SURFHVVRV�
D� $OYDUi�GH�3DUFHODPHQWR��VRE�IRUPD�GH�$UUXDPHQWR�E� $OYDUi�GH�3DUFHODPHQWR��VRE�IRUPD�GH�'HVPHPEUDPHQWR�F� 7HUPR� GH� 9HULILFDomR� GH� ([HFXomR� GH� 2EUDV� H� 6HUYLoRV� GH� ,QIUD�(VWUXWXUD� 8UEDQD� GR�/RWHDPHQWR�G� &DUWD�GH�+DELWH�VH�
,,,� 1R�SUD]R�GH�����WULQWD��GLDV��~WHLV��WHUmR�VXD�WUDPLWDomR�FRQFOXtGD�RV�VHJXLQWHV�SURFHVVRV�
D� $OYDUi�GH�3DUFHODPHQWR��VRE�IRUPD�GH�/RWHDPHQWR�E� &HUWLGmR�GH�'HPDUFDomR�GH�3DUFHODPHQWR�VRE�IRUPD�GH�/RWHDPHQWR�F� &HUWLGmR�GH�'HPDUFDomR�GH�3DUFHODPHQWR��VRE�IRUPD�GH�'HVPHPEUDPHQWR�
,9� 1R�SUD]R�GH�����VHVVHQWD��GLDV��~WHLV��WHUmR�VXD�WUDPLWDomR�FRQFOXtGD��SURFHVVR�GH�$QiOLVH�SUpYLD�SDUD�SDUFHODU��VRE�IRUPD�GH�/RWHDPHQWR�
������ 1mR�VH�FRPSXWDUi�QRV�SUD]RV�HVWDEHOHFLGRV�QHVWH�DUWLJR��R�SHUtRGR�GH�WUDPLWDomR�HP��RXWURV�yUJmRV��PXQLFLSDLV��HVWDGXDLV�H�RX�IHGHUDLV��
���� � 1RV�FDVRV�HP�TXH�IRU�QHFHVViULD�D�DXWRUL]DomR�GRV�YL]LQKRV��R�SUD]R�VHUi�GXSOLFDGR��
�� �� � 2V� SUD]RV� SUHYLVWRV� QHVWH� DUWLJR�� SRGHUmR� VHU� DPSOLDGRV� DWp� R� GREUR�� HP� GHFRUUrQFLD� GH�DOWHUDo}HV� QR� IXQFLRQDPHQWR� QRUPDO� GR� yUJmR� PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8��GHYHQGR��VHU�SUHYLDPHQWH�GHILQLGR�TXDQGR�GD�HQWUDGD�GR�SURFHVVR��SHOR�SURWRFROR�UHVSHFWLYR��
$UW������� 2�UHTXHUHQWH�GHYHUi�FRPSDUHFHU�DR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��QR�SUD]R�Pi[LPR�GH����GLDV�SDUD�FLrQFLD�GD�DQiOLVH�GR�SURFHVVR��DSyV�HVWH�SUD]R�R�SURFHVVR�VHUi�DUTXLYDGR�
������ 2�SURFHVVR�TXH�DSUHVHQWDU�LQVXILFLrQFLD�GH�HOHPHQWRV�WpFQLFRV��GRFXPHQWRV�LQFRPSOHWRV�RX�LQFRUUHWRV��WHUi�R�VHX�DQGDPHQWR�VXVSHQVR��6HUi�GDGR�DR�UHTXHUHQWH��XP�SUD]R�SDUD�VDQDU�DV�IDOKDV�GHWHFWDGDV���FRPSDWtYHO�FRP�DV�SHQGrQFLDV��D�VHUHP�VROXFLRQDGDV��QmR�SRGHQGR�VHU�HVWH���VXSHULRU�D�����GH]��GLDV�~WHLV��
�� ��� � 1RV� FDVRV� SUHYLVWRV� QR� FDSXW GHVWH� DUWLJR�� R� F{PSXWR� GR SUD]R� SDUD� D� DQiOLVH� VHUi�LQWHUURPSLGR��6DQDGDV�DV�IDOKDV��R�SUD]R�PHQFLRQDGR�VHUi�UHLQLFLDGR����������������
$UW������� 1R�FDVR�GH�LQGHIHULPHQWR��D�IRUPDOL]DomR�GH�SHGLGR�GH�UHFRQVLGHUDomR�GH�GHVSDFKR�RX�UHFXUVR�GHYHUi�VHU�DFRPSDQKDGD�GH�H[SRVLomR�GH�PRWLYRV�TXH�DSUHVHQWH�IDWRV�QRYRV��
3DUiJUDIR�~QLFR�� 2�SHGLGR�GH�GHVDUTXLYDPHQWR�GH�SURFHVVR�VHUi�SRVVtYHO��PHGLDQWH�SUHHQFKLPHQWR�GH�IRUPXOiULR�HVSHFtILFR��QR�TXDO�GHYHUmR�FRQWHU�DV�MXVWLILFDWLYDV�SDUD�R�IDWR�REMHWR�GD�VROLFLWDomR��
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'HYHUi� VHU� DQH[DGD� DR�PHVPR�� FySLD� GD� QRYD� JXLD� GH� UHFROKLPHQWR� GD� WD[D� UHIHUHQWH� DR� SHGLGR�VXSUD�PHQFLRQDGR�
6(d2�,,,�'26�&$1&(/$0(1726��5(92*$d®(6��$18/$d®(6�(�&$66$d®(6

$UW������� 2�FDQFHODPHQWR�GDV�OLFHQoDV�VH�GDUi�DWUDYpV�GH�DQXODomR��UHYRJDomR�H�FDVVDomR�
$UW������� 6HUi�DQXODGD�D�OLFHQoD��FXMD�RXWRUJD�VH�Gr�FRP�LQIUDomR�GH�H[LJrQFLDV�OHJDLV�RX�IUDXGH�QD�VXD�H[SHGLomR��LPSXWDQGR�OKH�YtFLR�TXH�D�WRUQD�LQYiOLGD�
������ $�LQYDOLGDGH�SRGHUi�VHU�FRQKHFLGD�GH�RItFLR�SHOD�$GPLQLVWUDomR��DQXODQGR�R�DWR�
����� � 6H� D�$GPLQLVWUDomR�QmR�R� IL]HU�� D� DQXODomR�SRGHUi� VHU�SOHLWHDGD�SRU�TXDOTXHU� LQWHUHVVDGR��MXGLFLDOPHQWH�
$UW������� 6HUi�UHYRJDGD�D�OLFHQoD�TXDQGR�VREUHYLHU�PRWLYR�GH�LQWHUHVVH�S~EOLFR�TXH�GHVDFRQVHOKH�D�UHDOL]DomR�GD�REUD�OLFHQFLDGD�SRU�
D� PXGDQoD�GDV�FLUFXQVWkQFLDV��TXDQGR�KRXYHU�GHVDSDUHFLGR�DV�UD]}HV�TXH�PRWLYDUDP�VXD�RXWRUJD�RX�SRU�VREUHYLUHP�RXWUDV�TXH��VH�H[LVWLVVHP�DQWHV��WHULDP�MXVWLILFDGR�VXD�GHQHJDomR�E� DGRomR� GH� QRYRV� FULWpULRV� GH� DSUHFLDomR�� HP�TXH� D� LQFRPSDWLELOLGDGH� GD� DWLYLGDGH� OLFHQFLDGD�GHULYD�GH�XPD�PRGLILFDomR�SRVWHULRU�TXH�D�$GPLQLVWUDomR�LQWURGX]LX�QR�RUGHQDPHQWR�MXUtGLFR�XUEDQtVWLFR��GHVGH�TXH�D��REUD�QmR�WHQKD�VLGR�LQLFLDGD�

$UW�� ���� � 6HUi� FDVVDGD� D� OLFHQoD� TXDQGR� IRUHP�GHVFXPSULGDV�� LQFRUULJLYHOPHQWH�� � DV� H[LJrQFLDV�GHOD�FRQVWDQWHV��FRPR�
D� GR�SURMHWR��HP�SDUWHV�HVVHQFLDLV��GXUDQWH�VXD�H[HFXomR�E� GD�OHL�RX�GH�UHJXODPHQWR�TXH�UHJH�D�H[HFXomR�GD�REUD�F� GDV�H[LJrQFLDV�GR�$OYDUi�
3DUiJUDIR�~QLFR�� 1D�KLSyWHVH�GHVWH�DUWLJR��D�DQXODomR H�D FDVVDomR�GD�OLFHQoD�QmR�VmR�LQGHQL]iYHLV��SRGHQGR��LQFOXVLYH��KDYHQGR�GDQR�j�$GPLQLVWUDomR��VHU�H[LJLGD�XPD��FRPSHQVDomR��
$UW������� 2V�DWRV�GH�DQXODomR��UHYRJDomR�H�FDVVDomR�WHUmR�YDOLGDGH�D�SDUWLU�GH�VXD�SXEOLFDomR QR�'20�

6(d2�,9'26�352&(',0(1726�(63(&,$,6
$UW������� 6HUmR�REMHWR�GH�UHJXODPHQWDomR��SRU�DWR�GR�3RGHU�([HFXWLYR��RV�SURFHGLPHQWRV�H�SUD]RV�GLIHUHQFLDGRV��SDUD�H[DPH�GH�SURFHVVRV�UHODWLYRV�DR�OLFHQFLDPHQWR�GH��
,� HGLItFLRV�S~EOLFRV�,,� REUDV�GH�LQWHUHVVH�VRFLDO�,,,� HGLILFDo}HV�JHUDGRUDV�GH�WUiIHJR�RX�GH�LPSDFWR�DPELHQWDO�
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7Ë78/2�,,,�'$�(6758785$�)Ë6,&2�7(55,725,$/
&$3Ë78/2�,'$��',9,62�7(55,725,$/

$UW������� 2�PXQLFtSLR�GH�0DFHLy�p�FRPSRVWR�GH�iUHD�XUEDQD��GH�H[SDQVmR�XUEDQD�H�iUHD�UXUDO�
������ &RPSUHHQGH�D�iUHD�XUEDQD�H�GH�H[SDQVmR�XUEDQD�GR�PXQLFtSLR�GH�0DFHLy�DTXHOD�GHOLPLWDGD�SRU��OHL�HVSHFtILFD�
������ &RPSUHHQGH�D�iUHD�UXUDO�GR�PXQLFtSLR�GH�0DFHLy�R�UHVWDQWH�GR�WHUULWyULR�GR�0XQLFtSLR�
$UW�� ���� � $�iUHD�XUEDQD�GR�PXQLFtSLR�GH�0DFHLy�REHGHFHUi� DR� ]RQHDPHQWR� H[LVWHQWH�� RQGH�VmR�LGHQWLILFDGRV�����VHLV��WLSRV�GLIHUHQFLDGRV�GH�]RQDV�
D� =RQD�5HVLGHQFLDO�± =5�E� =RQD�&HQWUDO�GH�&RPpUFLR�H�6HUYLoRV�± =&&6�F� =RQD�GH�&RPpUFLR�H�6HUYLoRV�± =&6�G� =RQD�(VSHFLDO�GH�&RPpUFLR�H�6HUYLoR�± =(&6�H� =RQD�GH�$WLYLGDGH�0~OWLSOD�± =$0�I� =RQD�(VSHFLDO�± =(�J� =RQD�(VSHFLDO�GH�3UHVHUYDomR�± =(3�
$UW�� ���� � 3DUD� ILQV� GH� GHOLPLWDomR� WHUULWRULDO�� ILFD� HVWDEHOHFLGD� HQWUH� HVVHV� WLSRV� GH� ]RQDV�� D�VHJXLQWH�KLHUDUTXLD�
D� =(3�E� =(�F� =&&6�G� =&6�H� =(&6�I� =$0�J� =5�
$UW������� $V�]RQDV�GHILQLGDV�SDUD�0DFHLy��FRPSUHHQGHP�
D� ����RQ]H��]RQDV�UHVLGHQFLDLV��LGHQWLILFDGDV�SHODV�VLJODV�=5���D�=5����E� ����WUrV��]RQDV�HVSHFLDLV��LGHQWLILFDGDV�SHODV�VLJODV�=(���D�=(���F� ����GXDV��]RQDV�HVSHFLDLV�GH�SUHVHUYDomR��LGHQWLILFDGDV�SHODV�VLJODV�=(3���D�=(3���G� �� �FLQFR��]RQDV�GH�DWLYLGDGHV�P~OWLSODV��LGHQWLILFDGDV�SHODV�VLJODV�=$0���D�=$0���H� ����XPD��]RQD�FHQWUDO�GH�FRPpUFLR�H�VHUYLoR��LGHQWLILFDGDV�SHOD�VLJOD�=&&6�I� ����XPD��]RQD�GH�FRPpUFLR�H�VHUYLoR��LGHQWLILFDGDV�SHOD�VLJOD�=&6�J� ����XPD��]RQD�HVSHFLDO�GH�FRPpUFLR�H�VHUYLoR��LGHQWLILFDGD�SHOD�=(&6�
3DUiJUDIR� ~QLFR� � 6mR� VHPSUH� FRQVLGHUDGRV� FRPR� OLPLWHV�GDV� ]RQDV� HVWDEHOHFLGDV�� RV� IXQGRV�GRV�ORWHV�TXH�ILFDP�VLWXDGRV�QR�ODGR�GD�YLD�HVFROKLGD�FRPR�UHIHUrQFLD�SDUD�HVVD�GHOLPLWDomR��ORFDOL]DGR�PDLV�SUy[LPR�GD�]RQD�YL]LQKD�
$UW������� )LFDP�WUDQVIRUPDGRV�HP��FRUUHGRUHV�GH�DWLYLGDGH�P~OWLSOD��&$0��WRGDV�DV�$YHQLGDV�GH�0DFHLy�H�WRGDV�DV�YLDV�LQWHJUDQWHV�GR�VLVWHPD�GH�WUDQVSRUWH�FROHWLYR�GD�FDSLWDO��GHYHQGR�REHGHFHU�RV�SDUkPHWURV�IL[DGRV�QRV�4XDGURV�GH�8VRV�H�SDUkPHWURV FRQVWUXWLYRV�FRQVWDQWH�GR�$QH[R�,��GHVWD�/HL�
$UW������� 2V�OLPLWHV�GDV�]RQDV�HQFRQWUDP�VH�DVVLP�GHILQLGRV�
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D� =5���� $�=RQD�5HVLGHQFLDO����OLPLWD�VH�DR�1RUWH�SHOD�$Y��6LTXHLUD�&DPSRV��D�XPD�GLVWkQFLD�GH���P� �FLQT�HQWD�PHWURV�� GR� VHX� FDQWHLUR� FHQWUDO�� j�/HVWH� H� j�6XO�� GHOLPLWD�VH� FRP�D�=&&6�� j�2HVWH�WHP�FRPR�OLPLWHV�R�WUHFKR�GD�5XD�7HRQLOR�*DPD��TXH�VH�HVWHQGH�GH���P��VHWHQWD�PHWURV��GR� QRYR� HL[R� GD� $Y�� $VVLV� &KDWHDXEULDQG�� DR� HQFRQWUR� GD� 5XD� -RVp� %DUERVD�� SRU� RQGH�SURVVHJXH� VXD� GHOLPLWDomR� DWp� D� 5XD� $PLQDE 9DOHQWH�� H� GHOLPLWD� SRU� HVWD� ~OWLPD� DWp� D� $Y��6LTXHLUD�FDPSRV�D�XPD�GLVWkQFLD�GH���P��FLQT�HQWD�PHWURV��GR�VHX�FDQWHLUR�FHQWUDO�
E� =5��� � $�=RQD�5HVLGHQFLDO� ��� GHOLPLWD�VH� DR�1RUWH� SHOD� /DJRD�0XQGD~�� WHQGR� FRQWLQXLGDGH�SHOD�9LD�/HVWH�2HVWH�DWp�R�SRQWR�GH�HQFRQWUR�FRP�D�=&&6��j�/HVWH��p�GHOLPLWDGD�SHOD�=&&6��DR�6XO�� RV� VHXV� OLPLWHV� VmR� GHWHUPLQDGRV� SHOD� $Y�� 6LTXHLUD� &DPSRV�� D� XPD� GLVWkQFLD� GH� ��P��FLQT�HQWD�PHWURV��GR�VHX�FDQWHLUR�FHQWUDO�H� j�2HVWH��VHXV�OLPLWHV�VmR�GHILQLGRV�SHORV�FDQDLV�GR�WUDSLFKH�H�GD�$VVHPEOpLD�
F� =5��� � $� =RQD�5HVLGHQFLDO� ��� p� OLPLWDGD� DR�1RUWH� SHOD� =$0���� DR� 6XO� SHOD� =(���� j� /HVWH��OLPLWD�VH�FRP�D�=&6��SURVVHJXLQGR�SHOD�5XD�&DUORV�7HQyULR�HP�GLUHomR�QRUWH��DWp�D�$Y��3URI��6DQGRYDO�$UUR[HODV��GHVWD�~OWLPD��VHJXH�j�2HVWH�DWp�HQFRQWUDU�D�7UDYHVVD�+pOLR�3UDGLQHV��SRU�RQGH�VHJXH�DWp�D�=$0����j�2HVWH�GHOLPLWD�VH�FRP�D�=$0���H�=&&6�
G� =5� ��� $�=RQD�5HVLGHQFLDO����p�GHOLPLWDGR�DR�1RUWH�SHOR�DWXDO�FRUUHGRU�GH�DWLYLGDGH�P~OWLSOD�GD�=5����RX�VHMD��$Y��-RmR�'DYLQR��DR�6XO�H�j�/HVWH��WHP�FRPR�OLPLWH D�=&6�H�j�2HVWH�FRP�D�V�=5���H�=$0����(VWD�=RQD�p�FRUWDGD�SHOD�=$0���
H� =5��� � $�=RQD�5HVLGHQFLDO� ��� HVWHQGH�VH� DR�1RUWH� DWp�R�SHUtPHWUR�XUEDQR�� DR�6XO� ID]� OLPLWH�FRP�D�$Y��-RmR�'DYLQR��j�/HVWH�VH�HVWHQGH�DR�ORQJR�R�2FHDQR�$WOkQWLFR�H�j�2HVWH�p�GHOLPLWDGD�SHOD�=$0���
I� =5���� $�=RQD�5HVLGHQFLDO����WHP�FRPR�OLPLWHV��DR�1RUWH��D�5XD�'HVHPEDUJDGRU�+pOLR�&DEUDO��GH�VXD�H[WUHPLGDGH�/HVWH�p�WUDoDGR�XP�VHJPHQWR�GH�UHWD�DWp�D�H[WUHPLGDGH�2HVWH�GD�5XD�3DVWRU�(XULFR�&DOKHLURV��SRU�RQGH�SURVVHJXHP�RV�OLPLWHV��VHJXLQGR�R�WUDoDGR�GDV�WUrV�~OWLPDV�TXDGUDV�GHVVD�~OWLPD�UXD��SURMHWD�VH�XP�VHJPHQWR�GH�UHWD�DWp�R�HQFRQWUR�GD�=$0����TXH�VH�SRVLFLRQD�FRPR�XPD�SDUDOHOD�H�FRRUGHQDGD�������.P�1��GD�TXDO�GLVWD���P��VHWHQWD�PHWURV���DR�6XO�� �D�=5��� OLPLWD�VH�FRP�D�HQFRVWD��QXP�GH�VHXV�VHJPHQWRV��H�FRP�D�=&&6��QR�RXWUR�VHJPHQWR��j�/HVWH��D�=5���HVWHQGH�VH�DWp�D�HQFRVWD��j�2HVWH��VXD�GHOLPLWDomR�p�FRP�R�5LDFKR�5HJLQDOGR�
J� =5���� $�=RQD�5HVLGHQFLDO���p�GHOLPLWDGD�DR�1RUWH�SHOR�SHUtPHWUR�XUEDQR��DR�6XO��HVWHQGH�VH�DWp�D�=5����j�/HVWH��OLPLWD�VH�FRP�D�=$0���H�j�2HVWH��VHXV�OLPLWHV�VmR�GHPDUFDGRV�SHOR�5LDFKR�5HJLQDOGR�� DWp� R� SRQWR� GD� QDVFHQWH� TXH� GLVWD� ���P� �GX]HQWRV�PHWURV�� GD� FRRUGHQDGD� ������.P�1�H����P��GX]HQWRV�H�WULQWD�PHWURV��GD�FRRUGHQDGD�����.P�(��GH�RQGH��FRP�kQJXOR�GH������QRYHQWD JUDXV��H� WUDoDGR�XP�VHJPHQWR�GH�UHWD�DWp�D�FRRUGHQDGD�������.P�1��R�OLPLWH�VHJXH�HVWD�~OWLPD�FRRUGHQDGD��j�/HVWH��DWp�R�SHUtPHWUR�XUEDQR�
K� =5���� $�=RQD�5HVLGHQFLDO����QD�VXD�GHOLPLWDomR�1RUWH��VHJXH�R�WUDoDGR�GD�FRRUGHQDGD�������.P�1��GD�=$0���DWp�R�5LDFKR�5HJLQDOGR��DR�6XO��WHP�FRPR�OLPLWHV�D�=&&6��j�/HVWH�HVWHQGH�VH�DWp�R�5LDFKR�5HJLQDOGR�H�j�2HVWH��GHOLPLWD�VH�FRP�D�=$0���
L� =5���� $�=RQD�5HVLGHQFLDO����OLPLWD�VH�DR�1RUWH�SHOD�5XD�'U��3DVVRV�GH�0LUDQGD��QR�WUHFKR�TXH�VH�HVWHQGH�GR�SRQWR�GH�HQFRQWUR�GD�FRWD�GH���P��FLQT�HQWD�PHWURV��DWp�D�5XD�GR�6RVVHJR��D�GHOLPLWDomR�1RUWH�SURVVHJXH�SRU�HVWH�~OWLPR�ORJUDGRXUR�DWp�D�=$0����DR�6XO� OLPLWD�VH�FRP�D�=&&6��j�/HVWH�VHX�OLPLWH�p�D�=$0���H�j�2HVWH��D�GHOLPLWDomR�VHJXH�D�FRWD�GH���P��FLQT�HQWD�PHWURV��GD�HQFRVWD�TXH�VH�HVWHQGH�GD�5XD�'U��3DVVRV�GH�0LUDQGD�j�9LD�/HVWH�2HVWH�
M� =5����� $�=RQD�5HVLGHQFLDO�����GHOLPLWD�VH�DR�1RUWH�FRP�R�SHUtPHWUR�XUEDQR��DR�6XO�OLPLWD�VH�FRP�D�=5����j�/HVWH��HVWHQGH�VH�DWp�D�=$0����D�6XGRHVWH��GHOLPLWD�VH�FRP�D�=(���H�j�2HVWH��ID]�OLPLWH�FRP�D�HQFRVWD�H�FRP�R�SHUtPHWUR�XUEDQR�
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N� =5����� $�=RQD�5HVLGHQFLDO�����GHOLPLWD�VH�DR�1RUWH�FRP�XP�VHJPHQWR�GH�UHWD�TXH�SDUWH�GD�5XD� 3URMHWDGD� GH� QRPH� SURYLVyULR� 5Do}HV� &DUE�� SDUDOHOD� j� 5XD�1RUGHVWLQD�� DWp� R� SHUtPHWUR�XUEDQR�� DR� 6XO�� OLPLWD�VH� FRP� D�=5��� � H� SDUWH� GD�=$0���� j� /HVWH�� HVWHQGH�VH� DWp� D�=5���� j�1RUGHVWH�� GHOLPLWD�VH� FRP� R� SHUtPHWUR� XUEDQR�� H� j 2HVWH�� WHP� VXD� GHOLPLWDomR� GHILQLGD� SHOD�=$0���
O� =(��� � $�=RQD�(VSHFLDO� ��� p� GHOLPLWDGD� HP� VXD�SRUomR�1RUWH�� SHOD�$Y��6LTXHLUD�&DPSRV��D�XPD�GLVWkQFLD GH���P��FLQT�HQWD�PHWURV��GR�VHX�FDQWHLUR�FHQWUDO��D�1RUGHVWH��WHP�VHXV�OLPLWHV�IL[DGRV� SHOD� =5���� j� /HVWH� H� DR� 6XO�� HVWHQGH�VH� DWp� R� 2FHDQR�$WOkQWLFR� H� j�2HVWH�� VXD� iUHD�H[SUDLD�VH�DWp�RV�FDQDLV�GR�3RQWDO�GD�%DUUD�
P� =(���� $�=RQD�(VSHFLDO����GHOLPLWD�VH�DR�1RUWH�FRP�D�HQFRVWD�H�FRP�R�SHUtPHWUR�XUEDQR��DR�6XO��FRP�D�=5����j�/HVWH�OLPLWD�VH�FRP�D�HQFRVWD��VHQGR�TXH�QD�SDUWH�EDL[D�GH�%HEHGRXUR��VHX�OLPLWH� p�GHPDUFDGR�SHOD� OLQKD� IpUUHD�� GD�&OtQLFD�GH�5HSRXVR� -RVp�/RSHV�GH�0HQGRQoD�� DWp�R�RXWUR� VHJPHQWR�GD�HQFRVWD�� ORJR�QR� LQtFLR�GD�5XD�2VYDOGR�&UX]��j�2HVWH�� WHP�FRPR�OLPLWH�D�/DJRD�0XQGD~�
Q� =(���� $�=RQD�(VSHFLDO����GHOLPLWD�VH�DR�1RUWH�H�j�/HVWH��SHOR�SHUtPHWUR�XUEDQR��DR�6XO�SHOD�=5����(�¬�2HVWH�SHOD�=$0���
R� =(3���� $�=RQD�(VSHFLDO�GH�3UHVHUYDomR����FRQVWLWXtGD��SHOR�VtWLR�KLVWyULFR�GH�-DUDJXi��SRVVXL�R�VHJXLQWH�SHUtPHWUR��SDUWLQGR�GR�SRQWR����ORFDOL]DGR�QR�HQFRQWUR�GD�OLQKD�SUHDPDU�PpGLD�FRP�D�HPERFDGXUD� GR� 5LDFKR� 6DOJDGLQKR�� VHJXH� SHOR� OHLWR� GR� PHVPR� 5LDFKR�� QR� VHQWLGR� MXVDQWH�PRQWDQWH�SRU�XPD�OLQKD�VLQXRVD��H�D�GLVWkQFLD�GH�������P��TXLQKHQWRV�H�GRLV�PHWURV���FKHJD�VH�DR� SRQWR� ��� ORFDOL]DGR� QR� FUX]DPHQWR� FRP� D� IHUURYLD� GD�$Y��0DFHLy�� GHVWH�� FRP�GHIOH[mR� j�GLUHLWD� GH� ���� �QRYHQWD� JUDXV�� VHJXH� SHOR� HL[R� GD�PHVPD� DYHQLGD� H� j� GLVWkQFLD� GH� ������P��WUH]HQWRV�H�QRYHQWD�H�GRLV�PHWURV���FKHJD�VH�DR�SRQWR����ORFDOL]DGR�QR�FUX]DPHQWR�GR�HL[R�GD�$Y��0DFHLy� FRP�R� HL[R�GD�5XD�&ULVWyYmR�&RORPER��GHVWH�� FRP�GHIOH[mR� j�GLUHLWD�GH������¶��WUrV�JUDXV�H�YLQWH�VHJXQGRV���VHJXH�SHOD�OLQKD�IpUUHD�GD�$Y��0DFHLy�QR�VHQWLGR�RHVWH�OHVWH��H�jGLVWkQFLD� GH� ������P� �VHLVFHQWRV� H� VHWHQWD� PHWURV��� FKHJD�VH� DR� SRQWR� ��� ORFDOL]DGR� QR�FUX]DPHQWR� GR� HL[R� GD�7UDYHVVD�=HIHULQR�5RGULJXHV� FRP�R� HL[R� GD�$Y��0DFHLy�� GHVWH�� FRP�GHIOH[mR�j�HVTXHUGD�GH������¶��RLWHQWD�H�QRYH�JUDXV�H�WULQWD�VHJXQGRV��H�D�GLVWkQFLD�GH������P��VHVVHQWD� H�RLWR�PHWURV��� FKHJD�VH�DR�SRQWR���� ORFDOL]DGR�QR�FUX]DPHQWR�GR�HL[R�GD�7UDYHVVD�=HIHULQR�5RGULJXHV�� FRP�R� HL[R�GD�5XD�=HIHULQR�5RGULJXHV�� GHVWH� FRP�GHIOH[mR� j�GLUHLWD�GH�������¶��FHQWR�H�RQ]H�JUDXV�H�WULQWD�VHJXQGRV���VHJXH�SHOR�HL[R�GD�5XD�=HIHULQR�5RGULJXHV�H�jGLVWkQFLD� GH� ������P� �WUH]HQWRV� H� TXDWRU]H� PHWURV��� FKHJD�VH� DR� SRQWR� ��� ORFDOL]DGR� QR�FUX]DPHQWR�GR�HL[R�GD�5XD�$OPLUDQWH�0DVFDUHQKDV�FRP�R�HL[R�GD�5XD�*XDMDMDUDV��GHVWH��FRP�GHIOH[mR� GH� �����¶�� VHJXH� SHOR� HL[R� GD 5XD� *XDMDMDUDV� H� j� GLVWkQFLD� GH� ������P� �FHQWR� H�FLQT�HQWD� H� RLWR� PHWURV��� FKHJD�VH� DR� SRQWR� ��� ORFDOL]DGR� QR� FUX]DPHQWR� GR� HL[R� GD� 5XD�*XDMDMDUDV�FRP�R�HL[R�GD�5XD�(SDPLQRQGDV�*UDFLQGR��GHVWH��FRP�GHIOH[mR�j�GLUHLWD�GH������¶��QRYHQWD� H�GRLV�JUDXV� H� WULQWD� VHJXQGRV��� VHJXH�SHOR� HL[R�GD�5XD�(SDPLQRQGDV�*UDFLQGR�H�jGLVWkQFLD�GH�������P��FHQWR�H�WULQWD�H�RLWR�PHWURV��FKHJD�VH�DR�SRQWR����ORFDOL]DGR�QR�HL[R�GD�PHVPD�UXD�FRP�R�LQtFLR�GR�ORJUDGRXUR�GDV�3UDoDV�GD�/LEHUGDGH��H�0DQRHO�'XDUWH��GHVWH��FRP�GHIOH[mR�j�HVTXHUGD�GH������¶��WULQWD�H�XP�JUDXV�H�WULQWD�VHJXQGRV���VHJXH�SRU�XPD�OLQKD�FXUYD�FRQWRUQDQGR� DV� 3UDoDV� GD� /LEHUGDGH� H�0DQRHO�'XDUWH� H� j� GLVWkQFLD� GH� ������P� �GX]HQWRV� H�TXDWRU]H�PHWURV���FKHJD�VH�DR�SRQWR����ORFDOL]DGR�QR�HL[R�GR�LQtFLR�GD�5XD�6i�H�$OEXTXHUTXH��GHVWH��FRP�GHIOH[mR�j�GLUHLWD�GH������¶��TXDUHQWD�JUDXV�H�WULQWD�VHJXQGRV���VHJXH�SRU�XPD�OLQKD�VLQXRVD� FLUFXQGDQGR�D� VHGH�GD�$GPLQLVWUDomR�GR�3RUWR�GH�0DFHLy�� H� j�GLVWkQFLD�GH�������P��FHQWR�H�RLWHQWD�H�GRLV�PHWURV���FKHJD�VH�DR�SRQWR�����ORFDOL]DGR�QR�HL[R�GD�$Y��&tFHUR�7ROHGR��GHVWH�� FRP� GHIOH[mR� j� HVTXHUGD� GH� ���� ��¶� �TXDUHQWD� H� XP� JUDXV��� VHJXH� HP� OLQKD� UHWD� H� j�GLVWkQFLD�GH�������P��GX]HQWRV�H�TXDWRU]H�PHWURV��FKHJD�VH�DR�SRQWR����� ORFDOL]DGR�QD� OLQKD�SUHDPDU�PpGLD�� GHVWH�� FRP�GHIOH[mR� j�GLUHLWD�GH������¶� �QRYHQWD�JUDXV��� VHJXH�SHOD� OLQKD�GH�SUHDPDU� PpGLD� H� j� GLVWkQFLD� � GH� ������P� �FHQWR� H� YLQWH� PHWURV��� FKHJD�VH� DR� SRQWR� ����ORFDOL]DGR�QD� OLQKD�GH�SUHDPDU�PpGLD�� GHVWH�� FRP�GHIOH[mR�D������¶� �]HUR�JUDXV��� VHJXH�SHOD�PHVPD� OLQKD� H� j� GLVWkQFLD GH� ������P� �TXLQKHQWRV� H� FLQT�HQWD� H� RLWR� PHWURV��� FKHJD�VH� DR�SRQWR����� ORFDOL]DGR�QD� OLQKD�GH�SUHDPDU�PpGLD��GHVWH�� FRP�GHIOH[mR�GH������¶� �]HUR�JUDXV���
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VHJXH�SHOD�OLQKD�SUHDPDU�PpGLD�H�j�GLVWkQFLD�GH�������P��WUH]HQWRV�H�WULQWD�PHWURV���FKHJD�VH�DR�SRQWR����SRQWR�LQLFLDO�GD�GHVFULomR�GHVWH�SHUtPHWUR�
S� =(3��� � $� =RQD� (VSHFLDO� GH� 3UHVHUYDomR� ��� p� GHILQLGD� SHOR� VHJXLQWH� SROtJRQR�� LQLFLD� QR�FUX]DPHQWR�GD�5XD�%DUmR�GH�$QDGLD�FRP�D�$Y��'XTXH�GH�&D[LDV��VHJXH�DR�ORQJR�GHVWD�~OWLPD�DWp�HQFRQWUDU�D�$Y��+XPEHUWR�0HQGHV��SLVWD�HVTXHUGD�QR�VHQWLGR�SUDLD�FHQWUR�H�DR� ORQJR�GHVWD�DWp�D�5XD�6LOYpULR�-RUJH�SRU�RQGH�UHWRPD��DPERV�RV�ODGRV��HP�GLUHomR�j�5XD�GR�,PSHUDGRU�DWp�HQFRQWUi�OD��VHJXH�SHOD�5XD�GR�,PSHUDGRU��DPERV�RV�ODGRV���H�VHX�SURORQJDPHQWR��GHQRPLQDGR��5XD� GR� 6RO�� �DPERV� RV� ODGRV�� DWp� R� FUX]DPHQWR� FRP� � /DGHLUD� GD� &DWHGUDO�� SRU� RQGH� VHJXH��DPERV�RV� ODGRV�� DWp� D�5XD�3URI��ÆQJHOR�1HWR� H�� DR� ORQJR�GHVWD� �DPERV�RV� ODGRV�� DWp� D�5XD�&RPHQGDGRU� 3DOPHLUD�� QR� WUHFKR� GR� 3DUTXH� *RQoDOYHV� /HGR� DWp� R� FUX]DPHQWR� FRP� D� 5XD�6LULGLmR�'XUYDO��VHJXLQGR�QHVWD�5XD��HP�DPERV�RV�ODGRV���HP�GLUHomR�j�5XD�GRV�%DQGHLUDQWHV�H�DWUDYpV�GHVWD��SHOR�ODGR�HVTXHUGR�HP�GLUHomR�QR�FHQWUR��VHJXH�DR�ORQJR�GD�$Y��0RUHLUD�H�6LOYD�H�VHX�SURORQJDPHQWR�GHQRPLQDGR�/DGHLUD�GRV�0DUWtULRV��HP�DPERV�RV�ODGRV� DWp�D�5XD�GRV�6RO��DPERV�RV�ODGRV��H�DWUDYpV�GHVWD��DWp�D�5XD�-RVp�%RQLIiFLR�VHJXLQGR�DWp�D�5XD�&LQFLQDWR�3LQWR��HP�GLUHomR�D�OLQKD�IpUUHD��VHJXH�D�OLQKD�IpUUHD�HP�GLUHomR�j�SUDLD�DWp�R�FUX]DPHQWR�FRP�D�5XD�%DUmR�GH�$QDGLD��SRU�RQGH�VHJXH��DPERV�RV�ODGRV� DWp�D�$Y��'XTXH�GH�&D[LDV��SRQWR�LQLFLDO�GD�SROLJRQDO��SURORQJD�VH�D�SROLJRQDO�FLWDGD��LQFOXLQGR�D�5XD�*HQHUDO�+HUPHV�DPERV�RV�ODGRV�QR�WUHFKR�HQWUH�D�5XD�-RVp�%RQLIiFLR�H�R�FUX]DPHQWR�FRP�D�$Y��/HVWH�2HVWH
T� =$0���� $�=RQD�GH�$WLYLGDGH�0~OWLSOD����HVWHQGH�VH�DR�ORQJR�GD�$Y��)HUQDQGHV��/LPD��DWp�R�3RVWR�GH�3ROtFLD�5RGRYLiULD�IHGHUDO��SURVVHJXLQGR�DR�ORQJR�GD�%5������DWp�R�SHUtPHWUR�XUEDQR��DR�1RUWH��RV� OLPLWHV� VmR� IL[DGRV�QRV�SULPHLURV�TXDUWHLU}HV�GH�FDGD�XP�GRV� ODGRV��j�/HVWH�H�j�2HVWH� GR� FLWDGR� FRUUHGRU�� DWp� R� 3RVWR� 5RGRYLiULR� )HGHUDO�� SDVVDQGR� D� RFXSDU� ��P� �VHWHQWD�PHWURV��D�SDUWLU�GR�HL[R�YLiULR�HP�DPERV�RV�ODGRV�GD�%5�����
U� =$0���� $�=RQD�GH�$WLYLGDGH�0~OWLSOD����p�FRQVWLWXtGD�SHOD�$/�����1RUWH��FRPSUHHQGHQGR�D�5XD�&RPHQGDGRU�&DODoD�� D�SDUWLU�GH� VXD� LQWHUVHFomR�FRP�DV�5XDV�&DOPRQ�GH�$OEXTXHUTXH�H�'LHJXHV�-~QLRU�H�D�$Y��*XVWDYR�3DLYD��TXH�VH�HVWHQGH�DWp�R�SHUtPHWUR�XUEDQR��HP�VXD�SRUomR�/HVWH��p�OLPLWDGD�D���P��FLQT�HQWD�PHWURV��D�SDUWLU�GR�VHX�HL[R��j�2HVWH��WHP�FRPR�OLPLWH�D�FRWD�GH���P��YLQWH�H�FLQFR�PHWURV��GD�HQFRVWD��DWp�D�DOWXUD�GD�$Y��6DQWDQD�GR�,SDQHPD��GHVVH�SRQWR��DWp�R� OLPLWH�XUEDQR�DR�1RUWH��D�GHOLPLWDomR�GHVWD�=RQD�p�IL[DGD��Ki���P��VHVVHQWD�PHWURV��GR�HL[R�YLiULR
V� =$0��� � $� =RQD� GH� $WLYLGDGH� 0~OWLSOD� ��� FRPSUHHQGH� D� H[WHQVmR� GD� $Y�� -DWL~FD�� VHQGR�OLPLWDGD�QRV�SULPHLURV�TXDUWHLU}HV�GH�FDGD�XP�GRV�ODGRV��1RUWH�H�6XO�
W� =$0� �� � $�=RQD�GH�$WLYLGDGH�0~OWLSOD����HVWHQGH�VH�DR� ORQJR�GD�$Y��6LTXHLUD�&DPSRV��GH�VXD�H[WUHPLGDGH�2HVWH�DRV�OLPLWHV�GD�=&&6��j�/HVWH��SURMHWDQGR�VH�QRV�SULPHLURV�TXDUWHLU}HV��GH�DPERV�RV�ODGRV��1RUWH�H�6XO��D�SDUWLU�GR�VHX�FDQWHLUR�FHQWUDO�
X� =$0���� $�=RQD�GH�$WLYLGDGH�0~OWLSOD����SURORQJD�VH�QR�VHX�VHQWLGR�/HVWH�2HVWH��GR�3RVWR�GD�3ROtFLD�5RGRYLiULD�)HGHUDO��DWp�R�OLPLWH�2HVWH�GR�SHUtPHWUR�XUEDQR��3ROtFLD�5RGRYLiULD�)HGHUDO�± 6DWXED��� RFXSDQGR� ��P� �VHWHQWD�PHWURV�� D� SDUWLU� GR� HL[R� YLiULR� HP�DPERV�RV� ODGRV�GD�%5�����
Y� =&&6� D� =RQD� &HQWUDO� GH� &RPpUFLR� H� 6HUYLoRV�� HP� VHX� TXDGUDQWH� 1RUWH�� j� /HVWH� GD� $Y��)HUQDQGHV� /LPD�� OLPLWD�VH� SHOD� 5XD� &RPHQGDGRU� )LUPR� /RSHV�� GH� RQGH� VH� SURMHWD� QXP�VHJPHQWR� GH� UHWD� DWp� R� 5LDFKR� 6DOJDGLQKR�� VHXV� OLPLWHV� SURVVHJXHP� j� 1RUGHVWH�� SHOD� EDFLD�KLGURJUiILFD� GH�PHVPR� QRPH�� DWp� j�5XD�'LHJXHV� -~QLRU�� VHJXLQGR� SRU� HVWH� ORJUDGRXUR� DWp� R�HQFRQWUR�FRP�D�5XD�&RPHQGDGRU�&DODoD��GHVWH�SRQWR��p�GHOLPLWDGD�SRU�HVWD ~OWLPD�UXD�Ki�XPD�GLVWkQFLD� PpGLD� GH� �����P� �TXDUHQWD� PHWURV�� GH� VHX� HL[R�� DWp� D� $Y�� &RPHQGDGRU� /HmR��GHOLPLWD�VH� HP� VHX� TXDGUDQWH� /HVWH� SHOD� $Y�� &RPHQGDGRU� /HmR�� QRV� SULPHLURV� TXDUWHLU}HV�YROWDGRV� SDUD� D� FLWDGD� YLD�� DWp� HQFRQWUDU�VH� FRP� D�$Y��0DFHLy�� HP� VHQWLGR�2HVWH�� DWp� D�$Y��+XPEHUWR�0HQGHV�� SRU� RQGH� SURVVHJXH� VXD� GHOLPLWDomR� FRP� R�2FHDQR�$WOkQWLFR�� (VWD� =RQD�WHP��FRPR�OLPLWH�6XO��R�2FHDQR�$WOkQWLFR��QR�WUHFKR�TXH�VH�HVWHQGH�GD�$Y��+XPEHUWR�0HQGHV�
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DR� 1RUWH�� j� 5XD� 7HRQLOR� *DPD�� DR� 6XO�� $� GHOLPLWDomR� 6XGRHVWH� p� GHILQLGD� D� SDUWLU� GH� XPD�GLVWkQFLD�GH���P��VHWHQWD�PHWURV��GR�QRYR�HL[R�GD�$Y��$VVLV�&KDWHDXEULDQG��QD� IDL[D�HQWUH�D�5XD�7HRQLOR�*DPD�H�D�5XD�6mR�)UDQFLVFR��DWp�D�$Y��6LTXHLUD�&DPSRV��WHQGR�FRQWLQXLGDGH�SHOD�5XD� &DOKHLURV� *DWR�� DWp� DV� LPHGLDo}HV� GR &DQDO� GD� /HYDGD��� R� PHVPR� ORJUDGRXUR� WHP�FRQWLQXLGDGH� QR� VHQWLGR� /HVWH�� GHPDUFDQGR� RV� OLPLWHV� GD� =&&6�� GHVWD� UXD� SURMHWD�VH� XP�VHJPHQWR�GH�UHWD�DWp�D�FRWD�GH���P��YLQWH�H�FLQFR�PHWURV���QR�Sp�GD�HQFRVWD��RV�OLPLWHV�GD�]RQD��QD� VXD� SRUomR� 1RURHVWH�� VHJXHP� R�PRYLPHQWR� GD� FRWD� GH� ��P� �YLQWH� H� FLQFR�PHWURV�� DWp� D�DOWXUD� GD� 9LD� /HVWH�2HVWH�� SRU� RQGH� SURVVHJXH� D� GHOLPLWDomR� GR� YLDGXWR� VRE� D� 5XD� ÎULV�$ODJRHQVH�� GHVVH� SRQWR�� RV� OLPLWHV� SURVVHJXHP�SHOD�5XD� ËULV�$ODJRHQVH� DWp� D�$Y��)HUQDQGHV�/LPD�
Z� =&6�� $�=RQD�GH��&RPpUFLR�H�6HUYLoRV�GD�3DMXoDUD�p�OLPLWDGD�DR�1RUWH�SHOD�5XD�(QJHQKHLUR�0iULR� GH� *XVPmR�� DR� 6XO� SHOD� =(��� H� SHOR� 2FHDQR� $WOkQWLFR� H� j� 2HVWH� SHODV� 5XDV�(SDPLQRQGDV�*UDFLQGR�H�-DQJDGHLURV�$ODJRDQRV�
[� =(&6�� $�=RQD�(VSHFLDO�GH��&RPpUFLR�H�6HUYLoRV�p�GHOLPLWDGD�DR�1RUWH�H�j�1RUGHVWH�SHOD�$Y��0DFHLy� DWp� R� LQtFLR� GD� 5XD� (SDPLQRQGDV� *UDFLQGR�� RQGH� VH� HQFRQWUD� FRP� D� 5XD� 6i� H�$OEXTXHUTXH��SRU�RQGH�SURVVHJXH�j�/HVWH�DWp�R�2FHDQR�$WOkQWLFR��DR�6XO�H�j�/HVWH��HVWHQGH�VH�DWp�R�2FHDQR�$WOkQWLFR��H�QR�TXDGUDQWH�/HVWH�WHP�FRPR�OLPLWH�D�=&&6�
$UW������� 2�yUJmR�PXQLFLSDO�GH�SODQHMDPHQWR��DWXDO�6(03'���HP�IXQomR�GDV�QRYDV�FDUDFWHUtVWLFDV�H�SRWHQFLDOLGDGHV�GD�FLGDGH��LGHQWLILFDGRV�RV�GLIHUHQWHV�WLSR�GH�XVRV��SRGHUi�GHILQLU�QRYRV�WLSRV�GH�]RQDV�

&$3Ë78/2�,,'$6�È5($6�'(�,17(5(66(�+,67Ï5,&2��$57Ë67,&2�(�&8/785$/��
$UW�� ���� � 1DV� iUHDV� GH� LQWHUHVVH� KLVWyULFR�� DUWtVWLFR� H� FXOWXUDO�� D� LPSODQWDomR� GH� TXDOTXHU� XVR�DWHQGHUi� DR� PHVPR� WHPSR�� DV� FRQGLo}HV� SHUWHQFHQWHV� DR� ]RQHDPHQWR� GR� XVR� H� DV� GLVSRVLo}HV�HVSHFtILFDV�GHVWH�&DStWXOR�
3DUiJUDIR�~QLFR�� 1D�KLSyWHVH�GH�GLYHUJrQFLD�HQWUH�DV�QRUPDV�UHIHULGDV��SUHYDOHFHUi�VHPSUH�D�TXH�GLVSXVHU�FRP�PDLRUHV�H[LJrQFLDV�VREUH�DV�FRQGLo}HV�D�VHUHP�VDWLVIHLWDV�
$UW������� $V�iUHDV�GH�LQWHUHVVH�KLVWyULFR��DUWtVWLFR�H�FXOWXUDO��SRGHP�VHU�FODVVLILFDGDV�HP�D� iUHDV�GH�SUHVHUYDomR�ULJRURVD�E� iUHDV�GH�LPSRUWkQFLD�DPELHQWDO�
$UW������� 1DV�iUHDV�GH�SUHVHUYDomR�ULJRURVD��GHYHUmR�VHU�REVHUYDGRV�RV�VHJXLQWHV�SDUkPHWURV�
D� SURLELomR� GH� UHIRUPDV� TXH�� VRE� TXDOTXHU� KLSyWHVH�� YHQKDP� D� DIHWDU� FDUDFWHUtVWLFDV� GH�PRQXPHQWRV�RX�FRQMXQWR�GH�DUTXLWHWXUD�FLYLO�RX�UHOLJLRVD�D�VHUHP�SUHVHUYDGDV�E� PDQXWHQomR� GD� YROXPHWULD�GDV� HGLILFDo}HV�� FRQVHUYDQGR�VH� DV� LQFOLQDo}HV�� DOWXUDV� H�PDWHULDLV�H[LVWHQWHV�QD�FREHUWD�F� FRQVWUXomR�GDV�FREHUWDV�GRV�SUpGLRV�QRYRV�H[FOXVLYDPHQWH�HP�WHOKDV�FHUkPLFD�RX�GH�FRQFUHWR�DUPDGR�G� REVHUYkQFLD�� QDV� FRQVWUXo}HV� QRYDV�� GR� JDEDULWR� Pi[LPR� GH� ����P� �RLWR� PHWURV�� GH� DOWXUD��WRPDGD�FRPR�EDVH�D�FRWD�PpGLD�QDWXUDO�GR�WHUUHQR�QR�DOLQKDPHQWR�H� SURLELomR� GH� UHPHPEUDPHQWR� H� GHVPHPEUDPHQWR� GH� WHUUHQRV�� H[FOXtGD� D� KLSyWHVH� GH�FRQFRUGkQFLD�RILFLDOPHQWH�H[SUHVVD�SRU�SDUWH�GD�6HFUHWDULD�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�1DFLRQDO�
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�� ��� � 2V� LPyYHLV� DYDOLDGRV� SRU� yUJmR� FRPSHWHQWH�� FRPR� GH� YDORU� KLVWyULFR� H�RX� DUTXLWHW{QLFR��SUHVHUYDGRV�H�RX�UHVWDXUDGRV��ILFDP�LVHQWRV�GH�,PSRVWR�3UHGLDO�H�GR�SDJDPHQWR�GH�WD[DV��TXDQGR�GD�DSURYDomR�GRV�SURMHWRV�GH�UHIRUPDV�H�UHVWDXUDomR�
������ 1R�ORWH�GH�WHUUHQR�TXH�UHVXOWDU�GH�GLVWULEXLomR�RX�GHPROLomR�GH�SUpGLR�GHFODUDGR�SUHVHUYDGR��Vy�VHUi�SHUPLWLGR�R�XVR�UHVLGHQFLDO�DWUDYpV�GD�FRQVWUXomR�GH�XPD�UHVLGrQFLD�XQLIDPLOLDU��FRP�iUHD�FRSQVWUXtGD�GH�DWp������Pð��VHWHQWD�PHWURV�TXDGUDGRV��
�� ��� � 6H� R� SURSULHWiULR� GR� LPyYHO� � FRQVLGHUDGR� SUHVHUYDGR� H[HFXWDU� UHIRUPD� RX� FRQVWUXomR�FRQWUDULDQGR�DV�GHWHUPLQDQWHV�GR�yUJmR�FRPSHWHQWH��GDQGR�FDUDFWHUtVWLFDV�GLIHUHQWHV�GDV�TXH�IRUHP�DSURYDGDV�� D� 300�SRGHUi� UHID]HU� DV� REUDV� SRU� VXD� SUySULD� LQLFLDWLYD�� VHJXQGR� DV� LQGLFDo}HV� GR�SURMHWR� DSURYDGR�� FREUDQGR�DSyV�� DR�SURSULHWiULR��RV�FXVWRV�GD�H[HFXomR��SHOD�YLD�H[HFXWLYD�FRP�DFUpVFLPR� GH� FRUUHomR� PRQHWiULD�� UHODWLYD� D� GpELWRV� ILVFDLV�� D� SDUWLU� GR� RUoDPHQWR� GR� VHUYLoR��FDOFXODGR�VREUH�R�YDORU�GHVWH�
$UW������� $V�REUDV�GH�FRQVHUYDomR��UHSDUDomR��UHIRUPD��DPSOLDomR�RX�QRYDV�FRQVWUXo}HV��QDV�iUHDV�GH� LQWHUHVVH� KLVWyULFR�� DUWtVWLFR� RX� FXOWXUDO�� VHUmR� FODVVLILFDGDV� FRPR� DEDL[R� GLVFULPLQDGDV��FRQVLGHUDQGR�D�YDORUL]DomR�DWULEXtGD�DR�LPyYHO�GR�SRQWR�GH�YLVWD�KLVWyULFR��DUWtVWLFR�RX�FXOWXUDO��VXD�ORFDOL]DomR��R�DPELHQWH�HP�TXH�HVWi�LQVHULGR��RX�R�UDLR�GH�LQWHUIHUrQFLD�YLVXDO�GH�PRQXPHQWRV�
D� REUDV�GH�UHVWDXUDomR�WRWDO��SDUFLDO�RX�H[WHULRU�E� REUDV�GH�SUHVHUYDomR�DPELHQWDO�SDUD�DVVHJXUDU�D�YROXPHWULD�GR�DPELHQWH��DV�FRUHV�H�DV�IRUPDV�TXH�HOH�VH�DSUHVHQWD�F� REUDV�GH�FRQVWUXomR�FRP�OLPLWDGD�WD[D�GH�RFXSDomR�G� REUDV�HP�TXH��LQFLGD��D�REULJDWRULHGDGH�GH�OLPLWDomR�GH�JDEDULWR�
3DUiJUDIR� ~QLFR� � 2� HQTXDGUDPHQWR� GD� REUD� HP� TXDOTXHU� GDV� DOtQHDV� UHIHULGDV� VHUi� GH�UHVSRQVDELOLGDGH�GD�6HFUHWDULD�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�1DFLRQDO��D�TXDO�GHYHUi�VHU�IHLWD�QRYD�FRQVXOWD�
$UW�� ���� � $V� REUDV� GH� UHVWDXUDomR� WRWDO� RX� SDUFLDO�� UHIHUHP�VH� D� FRQVROLGDomR� H� UHVWXDUDomR� GD�HVWUXWXUD� GH� RULJHP�� D� UHWLUDGD� GRV� DQH[RV� VHP� YDORU� DUTXLWHW{QLFR� H� D� H[HFXomR� GH� � DGDSWDo}HV���QHFHVViULDV�D�XPD�PHOKRU�XWLOL]DomR�VRFLDO��VHP�UHVWULQJLU�D�RUGHQDomR�GRV�HVSDoRV�LQWHUQRV�
$UW�� ���� � $V� REUDV GH� UHVWDXUDomR� H[WHUQD� LPSOLFDP� QD� UHVWDXUDomR� GD� YROXPHWULD� H� IDFKDGDV�RULJLQDLV��VHQGR�SHUPLWLGDV�DV�PRGLILFDo}HV�LQWHUQDV�VHP�UHIOH[RV�QR�H[WHULRU�
$UW�� ���� � $V� FRQVWUXo}HV� QRYDV�� HP� TXDOTXHU� FDVR�� QmR� GHYHUmR� � REVHUYDU� DV� FDUDFWHUtVWLFDV�DUTXLWHW{QLFDV� GR� SDVVDGR� H� QmR� SRGHUmR� LQWHUYLU� QD� YLVLELOLGDGH� RULJLQiULD� GR� PRQXPHQWR� RX�FRQMXQWR��GH�VRUWH�D�LPSHGt�OD�RX�PHVPR�UHGX]t�OD�
$UW������� 1DV�iUHDV�GH�LPSRUWkQFLD�DPELHQWDO��GHYHUmR�VHU�REHGHFLGDV�DV�VHJXLQWHV�FRQGLo}HV�
D� DV�HGLILFDo}HV�REVHUYDUmR�R�JDEDULWR�Pi[LPR�GH������P��GH]HVVHLV�PHWURV��GH�DOWXUD�FRQWDGRV�D�SDUWLU�GD�FRWD�PpGLD�QDWXUDO�GR�WHUUHQR��QR�DOLQKDPHQWR�E� DV�FREHUWDV�VHUmR�FRQVWLWXtGDV�H[FOXVLYDPHQWH�HP�FRQFUHWR�DUPDGR�RX�WHOKDV�FHUkPLFDV�
$UW������� 2�yUJmR�PXQLFLSDO�GH�SODQHMDPHQWR��DWXDO�6(03'��HODERUDUi�QR�SUD]R�Pi[LPR�GH�����GR]H��PHVHV��D�SDUWLU�GD�GDWD�GH�SXEOLFDomR�GHVWD�OHL�QR�'LiULR�2ILFLDO�GR�0XQLFtSLR�± '20�± R�3ODQR�GH�3UHVHUYDomR�GH�6tWLRV�+LVWyULFRV��$UWtVWLFRV�H�&XOWXUDLV�3DUiJUDIR�~QLFR�± $�6(03'��WHUi�XP�SUD]R�GH������FHQWR�H�RLWHQWD�GLDV��D�SDUWLU�GD�FRQFOXVmR�GR�3ODQR�GH�3UHVHUYDomR�D�TXH�VH�UHIHUH�R�FDSXW GHVWH�DUWLJR�SDUD�D�HODERUDomR�GRV�SURMHWRV�HVSHFtILFRV�TXH�R�FRPSOHPHQWDUmR�
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&$3Ë78/2�,,,'$6�È5($6�3Ò%/,&$6�3$,6$*Ë67,&$6��
$UW�� ���� � 6mR� FRQVLGHUDGDV� iUHDV� S~EOLFDV� SDLVDJtVWLFDV�� H� FRPR� WDO� GHYHUmR� VHU�SUHVHUYDGDV� HP�IXQomR�GH�VHX�SDSHO�PRGHODGRU�GD�SDLVDJHP�H�PDQWHGRU�GR�VHX�HTXLOtEULR�HFROyJLFR���DV�VHJXLQWHV�iUHDV�D� 5HVHUYD� IORUHVWDO� GR� ,%$0$�� FRP� iUHD� GH� �����KD� �FLQTXHQWD� H� GRLV� KHFWDUHV� H� VHWHQWD�GHFDPHWURV���VLWXDGR�QR�)DURO�E� 5HVHUYD�IORUHVWDO�GR�&DWROp��FRP�iUHD�GH�������KD��FHQWR�H�YLQWH�H�GRLV�KHFWDUHV�H�RLWHQWD�GHFDPHWURV���TXH�SURWHJH�R�PDQDQFLDO�GR�&DWROp�F� 5HVHUYD�IORUHVWDO�GH�)HUQmR�9HOKR��FRP�������KD��RLWRFHQWRV�KHFWDUHV��GH�iUHD�G� 5HVHUYD�IORUHVWDO�GR�3UDWDJ\��D�FRQVWLWXLU�R�3DUTXH�(VWDGXDO�GR�3UDWDJ\��FRP��������KD��PLO�KHFWDUHV��H� ÈUHDV�GH�JURW}HV��VLWXDGDV�QR�7DEXOHLUR��D�OHVWH�H�D�RHVWH�GD�$Y��)HUQDQGHV�/LPD�I� ÈUHD�GHVWLQDGD�DR�3DUTXH�0XQLFLSDO��HP�%HEHGRXUR��FRP������KD��FLQTXHQWD�KHFWDUHV��J� )DL[D� YHUGH� GH� SURWHomR� HFROyJLFD� FRQWUD� D� HPLVVmR� GH� RGRUHV� H� YD]DPHQWRV� GDQRVRV�� QD�iUHD� FLUFXQYL]LQKD� j� LQG~VWULD� 6DOJHPD�� GHOLPLWDGD� SRU� XP� UDLR� GH� FtUFXOR� GH� ������P��TXLQKHQWRV�PHWURV���HVWDQGR�R�FHQWUR�GR�FtUFXOR�QR�ORFDO�RQGH�HVWi�LQVWDODGR�DWXDOPHQWH�R�UHDWRU�GH�FORUR�HWDQR��$�HVWD� IDL[D�DFUHVFHQWD�VH��DOpP�GD�iUHD�GHVWLQDGD�D�FLQWXUmR�YHUGH��ORFDOL]DGD�QD�=RQD�(VSHFLDO�,��=(���K� ÈUHDV� YHUGHV� OLYUHV� XUEDQDV� ± SDUTXHV�� SUDoDV�� ERVTXHV�� MDUGLQV�� iUHDV� GH� UHFUHDomR� ±FRPSUHHQGHQGR�R�3DUTXH�0XQLFLSDO� Mi� FLWDGR��PDLV�DV� VHJXLQWHV�iUHDV��3DUTXH�*RQoDOYHV�/HGR�H�3UDoDV�&HQWHQiULR��$UQRQ�GH�0HOR��'HRGRUR��6LQLPEX��'RLV�/H}HV��/LRQV��/XFHQD�0DUDQKmR��$IUkQLR�-RUJH�L� (QFRVWDV��SULQFLSDOPHQWH�DV�TXH�VH�VLWXDP��DR�ORQJR�GDV�$YHQLGDV�%DUmR�GH�$WDODLD�H�-RmR�3HVVRD��D�VHUHP�REMHWR�GH�YDORUL]DomR�SDLVDJtVWLFD�
$UW�� ���� � 1R� WHUULWyULR� GR�PXQLFtSLR� GH�0DFHLy�� DOpP� GDV� iUHDV� UHIHULGDV� QR� DUWLJR� DQWHULRU� RX�FRQVWDQWH� GH� SODQWDV� RILFLDLV�� VHUi� FRQVLGHUDGD� GH� SUHVHUYDomR� SHUPDQHQWH� D� SDLVDJHP� QDWXUDO�VLWXDGD�QDV�VHJXLQWHV�iUHDV��REVHUYDGDV�DLQGD�DV�SUHVFULo}HV�GR�&yGLJR�)ORUHVWDO�YLJHQWH�
D� QRV� WHUUHQRV� PDUJLQDLV� GDV� YLDV�� ULDFKRV�� FyUUHJRV�� HP� IXQomR� GDV� GLPHQV}HV� QHFHVViULDV� j�LPSODQWDomR� GRV� HTXLSDPHQWRV� XUEDQRV� H� YLDV� GH� FLUFXODomR� RX� SHOD� LQWHUVHFomR� GD� OLQKD�KRUL]RQWDO�GH�FRWD�LJXDO�D�����GH]��PHWURV�HP�UHODomR�DR�QtYHO�GR�OHLWR�GR�ULR��ULDFKR�RX�FyUUHJR��QR�SRQWR�FRQVLGHUDGR�E� QDV� iUHDV� HP� WRUQR�GRV� ODJRV�� HVWDo}HV�GH� WUDWDPHQWR�GH� iJXD� H� � GH� HVJRWRV�� UHVHUYDWyULRV�GH�iJXDV� QDWXUDLV� RX� DUWLILFLDLV�� QDVFHQWHV� LQFOXVLYH� ROKRV� G¶iJXD�� VHMD� TXDO� IRU� D� VXD� SRVLomR�WRSRJUiILFD�F� QDV�HQFRVWDV�RX�SDUWH�GHVWDV�FRP�GHFOLYLGDGH�VXSHULRU�D������TXDUHQWD�H�FLQFR�JUDXV��G� QDV�ERUGDV�GH�WDEXOHLURV�RX�FKDSDGDV�H�QR�WRSR�GH�PRUURV�H�VHUUDV�
������ 1RV�FDVRV�PHQFLRQDGRV�QHVWH�DUWLJR��ILFD�LQWHUGLWDGD�D�GHUUXEDGD��TXHLPD�RX�GHYDVWDomR�GD�YHJHWDomR�
������ $V�iUHDV�UHIHULGDV�QR�FDSXW GHVWH�DUWLJR�WHUmR�XVR�UHVWULWR�j�ILQDOLGDGH�GH�RUGHP�SDLVDJtVWLFD�
$UW�� ���� � (P� WRGR� WHUULWyULR� GHVWH� 0XQLFtSLR�� D� SDLVDJHP� QDWXUDO� GHYHUi� FRQVWLWXLU� REMHWR� GH�DGHTXDGD�SUHVHUYDomR��D�FULWpULR�GRV�yUJmRV�HVWDGXDLV�H�PXQLFLSDLV�FRPSHWHQWHV�
$UW�� ���� � e� LJXDOPHQWH� REULJDWyULD� D� SUHVHUYDomR� SHUPDQHQWH� GD� FREHUWXUD� YHJHWDO�� FXMD� IXQomR�VHMD�FRPEDWHU�D�HURVmR�
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$UW����� � 7RGD�H�TXDOTXHU�REUD�TXH�DOWHUH�RX�SRVVD�YLU�D�DOWHUDU�D�IRUPDomR�QDWXUDO�QRV�PRUURV�H�VXDV�HQFRVWDV��FROLQDV��JUXWDV��ODJRDV���ODJRV��DoXGHV�H�RXWURV�DFLGHQWHV�JHRJUiILFRV�GH�LPSRUWkQFLD�SDLVDJtVWLFD�� WHUi� VXD�H[HFXomR�GHSHQGHQWH�GH�SUpYLD�DSURYDomR�SHOR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8�
�� ��� � 2� yUJmR� PXQLFLSDO� GH� SODQHMDPHQWR�� DWXDO� 6(03'�� � GLVFULPLQDUi� HP� GRFXPHQWDomR�HVSHFtILFD�� RV� DFLGHQWHV� JHRJUiILFRV� TXH�� GDGD� DV� VXDV� FDUDFWHUtVWLFDV� H� LPSRUWkQFLD� SDLVDJtVWLFD�GHYHUmR�VHU�VDOYDJXDUGDGRV�GH�TXDOTXHU��PXWLODomR�
������ $ GLVFULPLQDomR�GRV�DFLGHQWHV�JHRJUiILFRV�UHIHULGRV�QR�SDUiJUDIR�DQWHULRU��GHYHUi�FRQVWDU�GR�'HFUHWR�GR�&KHIH�GR�([HFXWLYR�0XQLFLSDO�
$UW�� ���� � 2� &KHIH� GR� ([HFXWLYR� 0XQLFLSDO� SRGHUi�� PHGLDQWH� DWR� DGPLQLVWUDWLYR�� GHFODUDU� D�REULJDWRULHGDGH�GH�SUHVHUYDomR�GH�XPD�RX�PDLV�HVSpFLHV�YHJHWDLV�VLWXDGDV�HP�LPyYHO�S~EOLFR�RX�SULYDGR�� DWHQGHQGR� D� FDUDFWHUtVWLFDV� SDUWLFXODUHV� GH� ORFDOL]DomR�� XPLGDGH�� EHOH]D�� UDULGDGH��FRQGLo}HV�GH�SRUWH�H�VHPHQWH��RX�TXDQGR�HVWHMDP��VRE�DPHDoD�GH�H[WLQomR�QR�WHUULWyULR�PXQLFLSDO�

&$3Ë78/2�,9'2 6,67(0$�9,È5,2�(�'(�&,5&8/$d2
$UW�� ���� � 2� VLVWHPD� GH� HVWUDGDV� PXQLFLSDLV� p� FRQVWLWXtGR� SHODV� YLDV� H[LVWHQWHV� H� SURMHWDGDV��ORFDOL]DGDV�QD�iUHD�H�DUWLFXODGDV�XPDV�DV�RXWUDV��GH�VRUWH�D�FRQVWLWXLU�XP�WRGR��GR�SRQWR�GH�YLVWDV�IXQFLRQDO�H�RSHUDFLRQDO�

6(d2�,�'$6�(675$'$6�081,&,3$,6
$UW�� ���� � $V� HVWUDGDV� PXQLFLSDLV� VmR� DTXHODV� SODQHMDGDV� H� FRQVWUXtGDV� SHOD� LQLFLDWLYD� GD�DGPLQLVWUDomR�PXQLFLSDO�RX�WUDQVIHULGDV�SDUD�HVWD�

6(d2�,,�'2�6,67(0$�9,È5,2�85%$12
$UW�� ���� � 2�6LVWHPD�9LiULR 8UEDQR� FRPSUHHQGH� R� FRQMXQWR� GH� WRGDV� DV� YLDV� H[LVWHQWHV� QD� iUHD�XUEDQD�H�QD�iUHD�GH�H[SDQVmR�XUEDQD��TXH�FRQVWDP�GDV�SODQWDV�RILFLDLV�
$UW�������� &ULDP�VH�YLDV�XUEDQDV�SRU�����WUrV��SURFHVVRV�
D� SHOD�H[HFXomR�GH�SODQR�GH�DUUXDPHQWR��PHGLDQWH�R�SDUFHODPHQWR�GR�VROR��HP�TXDGUDV��SRU�PHLR�GH� DEHUWXUD� GH� YLDV� GH� FLUFXODomR�� DWHQGLGDV� DV� GLUHWUL]HV� SUp�HVWDEHOHFLGDV� SHODV� OHJLVODo}HV�HVSHFtILFDV�H�VXMHLWRV�D�VXD�DSURYDomR�SHOD�PXQLFLSDOLGDGH�E� SHOD�DEHUWXUD�GH�UXD�LVRODGD��HP�H[HFXomR�GH�REUDV�GH�DPSOLDomR��GR�VLVWHPD�YLiULR��PHGLDQWH�D�DTXLVLomR�GR�UHVSHFWLYR�WHUUHQR�SRU�GHVDSURSULDomR�RX�TXDOTXHU�RXWUD�IRUPD�SUHYLVWD�HP�GLUHLWR��FRPSUD��DFHLWDomR�GH��GRDomR��SHUPXWD��F� SHOD�RILFLDOL]DomR�GH�YLD�SDUWLFXODU��TXH�p�R�PHLR�SHOR�TXDO�D�PXQLFLSDOLGDGH�DFHLWD��GHFODUD�RX�UHFRQKHFH�FRPR�RILFLDO�GH�XVR�S~EOLFR�XPD�YLD�SDUWLFXODU�
$UW�� ���� � e� SURLELGD� D� DEHUWXUD� GH� YLDV� WHUUHVWUHV� GH� FLUFXODomR� S~EOLFD� QDV� iUHDV� XUEDQDV� H� GH�H[SDQVmR�XUEDQD��VHP�D�SUpYLD�DXWRUL]DomR�GRV�yUJmRV�FRPSHWHQWHV�GR�0XQLFtSLR�
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$UW�� ���� � $V� YLDV� WHUUHVWUHV� GH� FLUFXODomR� S~EOLFD� SURMHWDGDV�� YLUmR� D� FRPSRU� R� 6LVWHPD�9LiULR�8UEDQR��XPD�YH]�DSURYDGDV�SHOD�300�H� LQFRUSRUDGDV�DR� WUDoDGR�GR�PHVPR�VLVWHPD�QDV�SODQWDV�RILFLDLV�
$UW������ � 7RGDV�DV�YLDV�HQFRQWUDGDV�QDV�]RQDV�VHWRUHV�VHUmR�FODVVLILFDGDV�FRPR�
,� 5HJLRQDO�,,� $UWHULDO�,,,� &ROHWRUD�,9� /RFDO�9� 0LVWD�9,� &LFORYLDV�9,,� GH�3HGHVWUH�
�� ��� � (QWHQGH�VH� FRPR� 9LD� 5HJLRQDO� D� YLD� RX� WUHFKR� FRP� IXQomR� GH� ID]HU� D� OLJDomR� FRP�PXQLFtSLRV�YL]LQKRV��6mR�JHUDOPHQWH�LQWHUXUEDQDV��DEUDQJHQGR�RV�WUHFKRV�UXUDLV��GH�FRQWRUQR�H�GH�WUDYHVVLD�GD�FLGDGH�
������ (QWHQGH�VH�FRPR�9LD�$UWHULDO�D�YLD�RX�WUHFKR�FRP�VLJQLILFDWLYR�YROXPH�GH�WUiIHJR��XWLOL]DGD�QRV� GHVORFDPHQWRV� XUEDQRV� GH� PDLRU� GLVWkQFLD�� FRP� DFHVVR� jV� YLDV� OLQGHLUDV� GHYLGDPHQWH�VLQDOL]DGRV��&RLQFLGHP�JHUDOPHQWH�FRP RV�SULQFLSDLV�FRUUHGRUHV�GH�WUiIHJR��
������ (QWHQGH�VH�FRPR�9LD�&ROHWRUD�D�YLD�RX�WUHFKR�FRP�IXQomR�GH�UHDOL]DU�D�FROHWD�H�GLVWULEXLomR�GR�WUiIHJR��DOLPHQWDQGR�DV�9LDV�$UWHULDLV���5HJLRQDLV�H�/RFDLV��
�� ��� � (QWHQGH�VH� FRPR� 9LD� /RFDO� D� YLD� RX� WUHFKR� GHVWLQDGD� DR� WUiIHJR� ORFDO� GH� XPD� iUHD��SRVVLELOLWDQGR�R�DFHVVR�jV�HGLILFDo}HV��
����� � (QWHQGH�VH� FRPR�0LVWD� D�YLD�RX� WUHFKR�GHVWLQDGD� j� FLUFXODomR�GH�SHGHVWUHV� H�DR� OD]HU��GH�EDL[R�YROXPH�GH� FLUFXODomR�GH�YHtFXORV�� QD�TXDO� D� HQWUDGD�GH�YHtFXORV�GH� FDUJD� DFRQWHoD� DSHQDV�HYHQWXDOPHQWH���
������ (QWHQGH�VH�FRPR�&LFORYLD�D�YLD�GHVWLQDGD�DR�WUiIHJR�GH��ELFLFOHWDV��
������ (QWHQGH�VH�FRPR�9LD�GH�3HGHVWUH���D�GHVWLQDGD�DR�XVR�H[FOXVLYR�GH�SHGHVWUH��VHQGR�LVRODGD�ILVLFDPHQWH�GDV�GHPDLV�YLDV�

&$3Ë78/2�9�'$6 ',6326,d®(6�*(5$,6�'2�25'(1$0(172�85%$1Ë67,&2
$UW�� ��� � $V�YLDV�GH� FLUFXODomR�S~EOLFD� H�GHPDLV� ORJUDGRXURV�GR�0XQLFtSLR�� VRE�VXD� MXULVGLomR��REHGHFHUmR�j�QRPHQFODWXUD�RILFLDO�IL[DGD�PHGLDQWH�DXWRUL]DomR�OHJLVODWLYD��WHQGR�VXD�LGHQWLILFDomR�DVVHJXUDGD� PHGLDQWH� D� XWLOL]DomR� GH� SODFDV� GHQRPLQDWLYDV� RX� LQGLFDWLYDV� FXMDV� GLPHQV}HV��ORFDOL]DomR�H�GHPDLV�FULWpULRV�GH�DSUHVHQWDomR�VHUmR�SDGURQL]DGDV�SHOR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR�� DWXDO� 60&&8�� REVHUYDGDV� QRUPDV� WpFQLFDV� H[LJtYHLV� SDUD� DGHTXDGD� WUDQVPLVVmR� GDV�LQIRUPDo}HV��EHP�FRPR�DV�GHILQLGDV�SHOD�6077�
3DUiJUDIR�~QLFR�� 1D�GHQRPLQDomR�GR�ORJUDGRXURV�S~EOLFRV��LQFOXVLYH�SRQWHV��YLDGXWRV��SDVVDUHODV�H�HGLItFLRV�S~EOLFRV��ILFD�SURLELGR�

D� DGRWDU�QRPHV�SHUWLQHQWHV�D�SHVVRDV�YLYDV�E� IL[DU�GHQRPLQDomR�LJXDO�j HVWDEHOHFLGD�D�XP�Mi�H[LVWHQWH�
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$UW������� 2�VHUYLoR�GH�HPSODFDPHQWR�QDV�YLDV�XUEDQDV�H�GHPDLV�ORJUDGRXURV�S~EOLFRV�p�SULYDWLYR�GD�300��GHYHQGR� VHU� H[HFXWDGR�jV� VXDV� H[SHQVDV�SRU�DGPLQLVWUDomR�GLUHWD�RX�DWUDYpV�GH� ILUPDV�SDUWLFXODUHV�FRQWUDWDGDV�SDUD�HVWH�ILP�

$UW������� &DEHUi�DR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8�D�HODERUDomR��PDQXWHQomR�H� DWXDOL]DomR� GR� &DGDVWUR� GH� /RJUDGRXURV�� REMHWLYDQGR� R� IRUWDOHFLPHQWR� GR� &DGDVWUR� 7pFQLFR�0XQLFLSDO��YLVDQGR�R�DWHQGLPHQWR�GDV�Do}HV�GH�SODQHMDPHQWR��GHVHQYROYLPHQWR�H�FRQWUROH�XUEDQR��EHP�FRPR�GD�DGPLQLVWUDomR�WULEXWiULD�
$UW������� 2V�HGLItFLRV�TXH�VH�GHVWLQDUHP�D�KDELWDo}HV�PXOWLIDPLOLDUHV�RX�D�XVRV�FRPHUFLDLV�H�GH�VHUYLoRV��UHFHEHUmR��REULJDWRULDPHQWH��XPD�GHQRPLQDomR�j�HVFROKD�GH�VHX�SURSULHWiULR��TXH�GHYHUi�VHU� VXEPHWLGD� j� DSURYDomR� DR� yUJmR�PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8�� � � SDUD� HYLWDU��GXSOLFLGDGH�GH�QRPHQFODWXUD�
3DUiJUDIR�~QLFR�� &DEHUi�DR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��PDQWHU�DWXDOL]DGR�QR� &DGDVWUR� 7pFQLFR�0XQLFLSDO�� RV� DVVHQWDPHQWRV� SHUWLQHQWHV� j� GHQRPLQDomR� GRV� HGLItFLRV�H[LVWHQWHV�
$UW������� $V�HGLILFDo}HV�H[LVWHQWHV�RX�TXH�YLHUHP�D�VHU�FRQVWUXtGDV�RX�UHFRQVWUXtGDV��UHFHEHUmR�REULJDWRULDPHQWH�� XPD� QXPHUDomR� D� VHU� FRORFDGD� HP� ORFDO� YLVtYHO�� FDEHQGR� D� 300�� DWUDYpV� GR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��GHVLJQDU�R�UHVSHFWLYR�Q~PHUR�
$UW�� ���� � $� QXPHUDomR� GDV� HGLILFDo}HV� ORFDOL]DGDV� QXP� ORJUDGRXUR�� WHP� LQtFLR� QR� DOLQKDPHQWR�H[LVWHQWH�RX�SURMHWDGR�
������ 3DUD�RV�QRYRV�ORJUDGRXURV�VHUi�REHGHFLGR�R�FULWpULR�GH�KLHUDUTXLD�GH�YLDV�SDUD�R�LQtFLR�GD�QXPHUDomR�
������ 4XDQGR�R�HL[R�WRPDU�VHQVLYHOPHQWH�DV�RULHQWDo}HV�QRUWH�VXO�RX�OHVWH�RHVWH��VHUmR�RULHQWDGRV�UHVSHFWLYDPHQWH��GH�QRUWH�SDUD�VXO�H�OHVWH�SDUD�RHVWH�
������ 4XDQGR�R�UHIHULGR�HL[R�VH�FRORFDU�HP�VLWXDomR�GLYHUVD�GDV�PHQFLRQDGDV�DQWHULRUPHQWH��VHUmR�RULHQWDGDV�QRV�TXDGUDQWHV�QRUGHVWH�SDUD�VXGRHVWH�H�VXGHVWH�SDUD�QRURHVWH�
$UW�� ���� � &DGD� HGLILFDomR� UHFHEHUi� XP� Q~PHUR� TXH� HTXLYDOHUi�� DSUR[LPDGDPHQWH�� j� GLVWkQFLD�PHGLGD�HP�PHWURV��VREUH�R�HL[R�GR�ORJUDGRXUR��D�FRQWDU�GR�SRQWR�GH�RULJHP�DWp�R�SRQWR�FHQWUDO�GDV�WHVWDGD�GR�ORWH�RX�WHUUHQR�
�� ��� � 7RPDQGR� FRPR� UHIHUrQFLD� R� HL[R� GR� ORJUDGRXUR� H� VHJXLQGR� RV� FULWpULRV� GH� RULHQWDomR�GHILQLGRV�QR�DUWLJR �����GHVWD�/HL��D�QXPHUDomR�VHUi�SDU�j�GLUHLWD�H�tPSDU�j�HVTXHUGD�
������ 6HPSUH�TXH�D�GLVWkQFLD�HP�PHWURV��D�TXH�VH�UHIHUH�R������GHVWH�DUWLJR��QmR�FRUUHVSRQGHU��D�XP�Q~PHUR� LQWHLUR�� VHUi� DGRWDGR�� HP� WRGRV� RV� FDVRV�� R� Q~PHUR� LQWHLUR�PDLV� SUy[LPR�� QmR� VHQGR�� D�DSUR[LPDomR��PDLRU�TXH�XPD�XQLGDGH�
������ $�QXPHUDomR�GD�HGLILFDomR�GHYHUi�VHU�FRORFDGD�QR�PXUR�VLWXDGR�QR�DOLQKDPHQWR�GR�WHUUHQR��QD�IDFKDGD�GR�SUpGLR�RX�TXDOTXHU�RXWUR�ORFDO�GHVGH�TXH�KDMD�SHUIHLWD�YLVLELOLGDGH�GR�ORJUDGRXUR�
������ $�QXPHUDomR�QmR�SRGHUi�VHU�FRORFDGD�D�XPD�GLVWkQFLD�VXSHULRU�D �����P��GH]�PHWURV��HP�UHODomR�DR�DOLQKDPHQWR�GR�ORWH��EHP�FRPR�D�XPD�DOWXUD�TXH�H[FHGD�����P��WUrV�PHWURV��HP�UHODomR�DR�QtYHO�GD�VROHLUD�QR�DOLQKDPHQWR�
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$UW������� 1R�FDVR�GH�KDELWDo}HV�FODVVLILFDGDV�FRPR�8VR�5HVLGHQFLDO����85���RX�8VR�5HVLGHQFLDO��� �85���� DFRPSDQKDQGR� D� QXPHUDomR� GR� LPyYHO�� DV� HGLILFDo}HV� LQWHUQDPHQWH� REWHUmR�LGHQWLILFDo}HV�SUySULDV�VHJXLQGR�D�RUGHP�DOIDEpWLFD�RX�QXPpULFD�
$UW�� ���� � 2V� HGLItFLRV� GH� DSDUWDPHQWR� RX� FHQWURV� FRPHUFLDLV� VHUmR� QXPHUDGRV� VHJXLQGR� RV�SDUkPHWURV�HVWDEHOHFLGRV�QHVWH�&DStWXOR�
����� � $FRPSDQKDQGR�D�QXPHUDomR�GR� LPyYHO��RV�DSDUWDPHQWRV�RX�VDODV�FRPHUFLDLV�REWHUmR�XPD�QXPHUDomR� FRPSRVWD� SHOR� Q~PHUR� GR� SDYLPHQWR� HP� TXH� VH� VLWXD�� FRQVLGHUDQGR� SDUD� R� WpUUHR� R�Q~PHUR����]HUR���DFRPSDQKDGR�GD�QXPHUDomR�RX�OHWUD�TXH�LQGLTXH�VXD�RUGHP�QR�SDYLPHQWR�
�� ��� � $� QXPHUDomR� GRV� DSDUWDPHQWRV� RX� VDODV� FRPHUFLDLV� GHYHUi� VHJXLU� D� RUGHP� � DOIDEpWLFD� RX�QXPpULFD�
�� ��� � $� QXPHUDomR� GDV� XQLGDGHV� ORFDOL]DGDV� QR� VXEVROR�� GHYHUi� VHU� SUHFHGLGD� GD� OHWUD� ³6´��DFRPSDQKDGD�GR�Q~PHUR�LQGLFDWLYR�GR�SDYLPHQWR�FRQWDGR�GR�WpUUHR�SDUD�EDL[R�
������ $�QXPHUDomR�GH�ORMDV�REHGHFHUi�RV�PHVPRV�SDUkPHWURV�HVWDEHOHFLGRV�SDUD�VDODV�FRPHUFLDLV�
$UW�������� +DYHQGR�DFHVVR��SDUD�PDLV�GH�XP�ORJUDGRXUR��D�QXPHUDomR�GR�LPyYHO��VHUi�GDGD�SDUD�D�SDUWH�IURQWDO�GR�ORWH��FRQIRUPH�GRFXPHQWR�GH�SURSULHGDGH���
$UW�� ������ $�QXPHUDomR�GDV�HGLILFDo}HV�TXH�QmR�HVWLYHUHP�GH�DFRUGR�FRP�D�SUHVHQWH�/HL��GHYHUi�VHU� UHYLVWD� SHOR� yUJmR� PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8�� FRP� EDVH� QXP� SODQR�SUHYLDPHQWH� HODERUDGR�� QR� TXDO FRQVWDUmR� D� HVSHFLILFDomR� GRV� ORJUDGRXURV� H� RV� SUD]RV� SDUD�H[HFXomR�GRV�VHUYLoRV��TXH�GHYHUmR�VHU�SUHYLDPHQWH�FRPXQLFDGRV�
$UW������� 4XDQGR�GD�YLVWRULD�SDUD�FRQFHVVmR�GD�&DUWD�GH�+DELWH�VH��D�HGLILFDomR�GHYHUi�HQFRQWUDU�VH�GHYLGDPHQWH�QXPHUDGD��REHGHFLGRV�RV�SDUkPHWURV�HVWDEHOHFLGRV�QR�DUWLJR �����GHVWD�/HL�
$UW�� ���� � 2� yUJmR� PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8� GHYHUi� PDQWHU� DWXDOL]DGR� R�FDGDVWUR� UHIHUHQWH� j� QXPHUDomR� GDV� HGLILFDo}HV�� UHJLVWUDQGR� WRGDV� DV� DOWHUDo}HV� TXH� YHQKDP� D�RFRUUHU�
$UW�� ���� � 2V� WHUUHQRV� GD� iUHD� XUEDQD�� QmR� HGLILFDGRV�� GHYHUmR� VHU� REULJDWRULDPHQWH� IHFKDGRV��DWUDYpV�GH�PXURV��RX�FHUFDV����FRP�DOWXUD�PtQLPD�GH�����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV���
$UW������� $�SDUDOLVDomR�GH�XPD�REUD�SRU�XP�SHUtRGR�TXH�H[FHGD������FHQWR H�RLWHQWD��GLDV�~WHLV��DFDUUHWDUi�D�REULJDWRULHGDGH�GH�FRQVWUXomR�GH�XP�PXUR�GH�DOYHQDULD�QR�DOLQKDPHQWR�GR�ORJUDGRXUR��GRWDGR�GH�XP�SRUWmR�GH�HQWUDGD�
$UW������� 6HPSUH�TXH�KRXYHU�GLIHUHQoD�GH�QtYHO�HQWUH�R�WHUUHQR��HGLILFDGR�RX�QmR��H�R�ORJUDGRXUR��HVWDQGR�R�SULPHLUR�HP�QtYHO�HOHYDGR��R�SURSULHWiULR�VH�REULJD�j�FRQVWUXomR�GH�PXUR�GH�VXVWHQWDomR�RX�GH�UHYHVWLPHQWR�GH�WHUUDV�
���R � 2�GLVSRVWR�QHVWH�DUWLJR�p�DSOLFiYHO�DRV�PXURV�GH�DUULPR�QR�LQWHULRU�GRV�WHUUHQRV�H�QDV�GLYLVDV�FRP�RV� WHUUHQRV� YL]LQKRV�� TXDQGR�KRXYHU� DPHDoD�GH�GHVDEDPHQWR�GDV� WHUUDV�TXH� VH� VLWXDP�PDLV�HOHYDGDV��WUD]HQGR�SHULJR�SDUD�DV�FRQVWUXo}HV�RX�EHQIHLWRULDV�H[LVWHQWHV��VLWXDGDV�QR�SUySULR�WHUUHQR�RX�QRV�WHUUHQRV�YL]LQKRV�
���R � 6HPSUH�TXH�IRUHP�H[HFXWDGDV�HVFDYDo}HV�RX�RXWUDV�REUDV�TXH�PRGLILTXHP�DV�FRQGLo}HV�GH�HVWDELOLGDGH� H[LVWHQWHV�� FDEHUi� DR� SURSULHWiULR� GR� WHUUHQR� FDXVDGRU� GR� WUDQVWRUQR�� R� {QXV� SHOD�FRQVWUXomR�GH�PXURV�GH�DUULPR��REUDV�GH�VXVWHQWDomR�H�UHSDUDomR�GRV�GDQRV�FDXVDGRV�DR�SDWULP{QLR�S~EOLFR�H�WHUFHLURV�
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$UW�� ���� � e� REULJDWyULD� D� FRQVWUXomR� GH� SDVVHLRV� HP� WHUUHQRV� QmR� HGLILFDGRV�� HP� PDWHULDO�UHVLVWHQWH�� DQWLGHUUDSDQWH� H� QmR� LQWHUURPSLGR� SRU� GHJUDXV� RX� PXGDQoDV� DEUXSWDV� GH� QtYHO�� FXMD�FRQVWUXomR�� UHFRQVWUXomR� H� FRQVHUYDomR� p� GD� FRPSHWrQFLD� GR� SURSULHWiULR� GR� ORWH� RX� WHUUHQR� HP�WRGD�D�H[WHQVmR�GD�VXD�WHVWDGD��HP�ORJUDGRXURV�SURYLGRV�GH�PHLR�ILR��
$UW������� 4XDQGR�D�SDUDOLVDomR�GH�XPD�REUD�GXUDQWH�XP�SHUtRGR�SURORQJDGR�GH�WHPSR�DPHDoDU�D�VXD�WUDQVIRUPDomR�RX�WUDQVIRUPi�OD�HP�UXtQD��R�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8�RUGHQDUi� D� VXD� GHPROLomR�� D� ILP� GH� JDUDQWLU� D� VHJXUDQoD� S~EOLFD�� FRP� IXQGDPHQWR� HP� YLVWRULD�UHDOL]DGD�QRV�WHUPRV�GHVWD�/HL�

7Ë78/2�,9�'$�35(3$5$d2�(�(;(&8d2�'(�2%5$6
$UW�� ���� � $� H[HFXomR� GH� REUDV�� LQFOXLQGR� RV� VHUYLoRV� SUHSDUDWyULRV� H� FRPSOHPHQWDUHV�� VXDV�LQVWDODo}HV� H� HTXLSDPHQWRV�� VHUi� SURFHGLGD� GH� IRUPD� D� REHGHFHU� DR�SURMHWR� DSURYDGR�� jV�QRUPDV�WpFQLFDV� H� DR� GLUHLWR� GH� YL]LQKDQoD�� D� ILP� GH� JDUDQWLU� D� VHJXUDQoD� GRV� WUDEDOKDGRUHV�� GD�FRPXQLGDGH��GDV�SURSULHGDGHV�H�GRV�ORJUDGRXURV�S~EOLFRV�

&$3Ë78/2�,'26�&$17(,526�'(�2%5$
$UW������� 2�FDQWHLUR�GH�REUDV�FRPSUHHQGHUi�D�iUHD�GHVWLQDGD�j�H[HFXomR�H�GHVHQYROYLPHQWR�GDV�REUDV�� VHUYLoRV� FRPSOHPHQWDUHV�� LPSODQWDomR� GH� LQVWDODo}HV� WHPSRUiULDV� QHFHVViULDV� j� VXD�H[HFXomR��WDLV�FRPR��DORMDPHQWR��HVFULWyULR�GH�FDPSR��GHSyVLWRV��HVWDQGH��GH�YHQGDV�H�VLPLODUHV�
$UW�� ���� � 3DUD� WRGDV� DV� FRQVWUXo}HV�� H[FHWXDGDV� DV� UHVLGrQFLDV�XQLIDPLOLDUHV�� VHUi�REULJDWyULR�R�IHFKDPHQWR�GR�FDQWHLUR�GH�REUDV�QR�DOLQKDPHQWR�GR�ORWH��SRU�DOYHQDULD��WDSXPH�RX�TXDOTXHU�VLVWHPD�GH�SUp�PROGDGR�
$UW������� $�FULWpULR�GR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��SRGHUi�VHU�SHUPLWLGD��DWUDYpV�GR�$OYDUi�GH�$XWRUL]DomR��D�XWLOL]DomR�GH�DWp�����P��GRLV�PHWURV��GR�SDVVHLR��SUHVHUYDQGR��REULJDWRULDPHQWH�� XPD� IDL[D� WRWDOPHQWH� GHVREVWUXtGD� GH� QR�PtQLPR� ����P� �XP�PHWUR�� D� ILP� GH�JDUDQWLU�D�SDVVDJHP�GH�SHGHVWUH��
�� ��� � ([LVWLQGR� TXDOTXHU� HTXLSDPHQWR� XUEDQR� QR� SDVVHLR�� R� IHFKDPHQWR� GR� FDQWHLUR� GH� REUDV�GHYHUi� VRIUHU�GHVFRQWLQXLGDGH� D� ILP�GH�SUHVHUYDU� � D� IDL[D�GHVWLQDGD�SDUD�SHGHVWUH�TXH�GHYHUi� VHU�FRQWtQXD�QD�ODUJXUD�GH�����P��XP�PHWUR��GH�PDQHLUD�WDO�TXH��SHUPLWD�R�WUkQVLWR�GH�GHILFLHQWH�SHOR�SDVVHLR��VHJXLQGR��QRUPDV�GD�$%17������ � 'XUDQWH�D�H[HFXomR�GDV�REUDV�VHUi�REULJDWyULD�D�PDQXWHQomR�GD�IDL[D�GH�SDVVHLR�UHVHUYDGD�DRV� SHGHVWUHV�� GHVREVWUXtGD�� H� HP� SHUIHLWDV� FRQGLo}HV� GH� XWLOL]DomR�� VHQGR� YHGDGR�� DLQGD� TXH�WHPSRUDULDPHQWH�� R� XVR� GHVVD� IDL[D� FRPR� FDQWHLUR� GH� REUDV� RX� FRPR� GHSyVLWR� GH� PDWHULDO� GH�FRQVWUXomR�VDOYR�R�ODGR�LQWHUQR�GRV�WDSXPHV�TXH�DYDQoDUHP�VREUH�R�ORJUDGRXUR�
$UW������� $�FULWpULR�GR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��SRGHUi�VHU�SHUPLWLGD��DWUDYpV� GH� $OYDUi� GH� $XWRUL]DomR� D� XWLOL]DomR� GR� SDVVHLR�� QRV� WHUPRV� GR� DUWLJR� DQWHULRU�� SDUD�LPSODQWDomR�GR�HVWDQGH�GH�YHQGDV�FRP�iUHD�Pi[LPD�GH�������Pð �YLQWH�PHWURV�TXDGUDGRV��
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3DUiJUDIR�~QLFR�� 2V�HVWDQGHV�GH�YHQGDV�SRGHUmR�WHU�RFXSDomR�VXSHULRU�j�SUHYLVWD�QR�FDSXW GHVWH�DUWLJR��GHVGH�TXH�D�iUHD�H[FHGHQWH�QmR�XWLOL]H�D�iUHD�S~EOLFD�
$UW�� ���� � 6HUi� REULJDWyULD� D� H[HFXomR� GH� XP� FDQWHLUR� GH� REUDV� GXUDQWH� R� GHVHQYROYLPHQWR� GH�VHUYLoRV�GH�UHIRUPD��GH�IDFKDGD�QDV�REUDV�VLWXDGDV�QR�DOLQKDPHQWR��
$UW������� 1HQKXP�HOHPHQWR�GR�FDQWHLUR�GH�REUDV�SRGHUi�SUHMXGLFDU�D�DUERUL]DomR�GR�ORJUDGRXUR��D�LOXPLQDomR�S~EOLFD��D�YLVLELOLGDGH�GH�SODFDV��DYLVRV�H�RXWURV�VLQDLV�GH�WUkQVLWR�H�GHPDLV�LQVWDODo}HV�GH�LQWHUHVVH�S~EOLFR�
$UW�� ���� � 6HUi� REULJDWyULR� R� UHFXR� GR� WDSXPH� RX� TXDOTXHU� RXWUR� WLSR� GH� YHGDomR� XWLOL]DGD� QR�FDQWHLUR�GH�REUDV���TXDQGR��D�REUD�SDUDOLVDU�SRU�SHUtRGR�GH�����QRYHQWD��GLDV�~WHLV�RX�TXDQGR�GD�VXD�FRQFOXVmR�
$UW������� $V�FRQGLo}HV�GH�VDOXEULGDGH�H�VHJXUDQoD�GDV�REUDV��GHYHUmR�DWHQGHU�DV�GHWHUPLQDo}HV�GD�15����RX�TXDOTXHU�RXWUD�TXH�YHQKD�VXEVWLWXt�OD�RX�FRPSOHPHQWi�OD�
$UW�� ���� � 6HUi� REULJDWyULD� D� XWLOL]DomR� GH� SODFD�V�� GH� LGHQWLILFDomR� GR�V�� SURILVVLRQDO�LV��UHVSRQViYHO�HLV���H[LJLGD�SHOR�&5($��HQGHUHoR�GD�HGLILFDomR�H�R�Q~PHUR�GR�$OYDUi�GH�([HFXomR�GH�2EUD�H�VXDV�~OWLPDV�UHQRYDo}HV�
�� �R � 3DUD� RV� FDVRV� GH� 8VR� 5HVLGHQFLDO� �� �85��� H� XVR� QmR� UHVLGHQFLDO�� GHYHUi� FRQVWDU� D�GHQRPLQDomR�GR�HPSUHHQGLPHQWR��
���R � +DYHQGR�FRQVWUXWRUD�UHVSRQViYHO�SHOD�REUD�VHX�QRPH�GHYHUi�FRQVWDU�HP�SODFD�LGHQWLILFDGRUD��

7Ë78/2�9'26�3$5&(/$0(1726�'2�62/2�85%$12
&$3Ë78/2�,�'$6�',6326,d®(6�35(/,0,1$5(6

$UW�� ���� � 3DUD� ILQV� XUEDQRV�� FRQVLGHUD�VH� SDUFHODPHQWR� GD� WHUUD�� R� DWR�PHGLDQWH�R�TXDO� R�3RGHU�3~EOLFR�0XQLFLSDO��DXWRUL]D�D�GLYLVmR�GD�WHUUD�HP�SDUWHV�LQGLYLGXDOL]DGDV��GLVWLQWDV��VRE�R�SRQWR�GH�YLVWD�MXUtGLFR�
$UW�� ���� � 2� SDUFHODPHQWR� GR� VROR� XUEDQR� SRGH� VHU� IHLWR� SRU� PHLR� GH� /RWHDPHQWR��'HVPHPEUDPHQWR�� � $UUXDPHQWR� RX�'HVGREUR�� REVHUYDGDV� DV� GLVSRVLo}HV� HVWDEHOHFLGDV� QR� DUWLJR�����GHVWD��/HL�
$UW������� 2�SDUFHODPHQWR�GR�VROR�VRPHQWH�VHUi�DGPLWLGR�QD�iUHD�XUEDQD�RX�GH�H[SDQVmR�XUEDQD�
$UW������� 1mR��VHUi�SHUPLWLGR�R�SDUFHODPHQWR�GR�VROR�
D� HP� JOHEDV� RX� WHUUHQRV� DODJDGLoRV� RX� VXMHLWRV� D� LQXQGDo}HV�� DQWHV� GH� VHUHP� WRPDGDV� DV�SURYLGrQFLDV�TXH�DVVHJXUH�R�HVFRDPHQWR�GDV�iJXDV��FRP�DQXrQFLD�GR�yUJmR�DPELHQWDO�E� HP�JOHEDV� RX� WHUUHQRV�TXH� WHQKDP�VLGR� DWHUUDGDV� FRP� �PDWHULDO� QRFLYR� j� VD~GH�S~EOLFD�� VHP�SUpYLR�VDQHDPHQWR�F� HP�JOHEDV�RX�WHUUHQRV�FRP�GHFOLYLGDGH�LJXDO�RX�VXSHULRU�D������WULQWD�SRU�FHQWR��G� HP� JOHEDV� RX� WHUUHQRV� RQGH� WHFQLFDPHQWH� IRL� FRPSURYDGR� TXH� DV� FRQGLo}HV� JHROyJLFDV� QmR�DFRQVHOKDP�DV�HGLILFDo}HV��H� HP� iUHD� GH� SUHVHUYDomR� HFROyJLFD� RX� QDTXHODV� RQGH� D� SROXLomR� LPSHoD� D� H[LVWrQFLD� GH�FRQGLo}HV�VDQLWiULDV�VXSRUWiYHLV��DWp�D�VXD�FRUUHomR�
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I� HP� iUHDV� FRQWtJXDV� D�PDQDQFLDLV�� � FXUVRV� G¶iJXD�� UHSUHVDV� H�GHPDLV� UHFXUVRV�KtGULFRV�� VHP�D�SUpYLD�PDQLIHVWDomR�GRV�yUJmRV�FRPSHWHQWHV�J� DR�ORQJR�GDV�IDL[DV�GH�VHJXUDQoD�H�GDV�IDL[DV�GH�VHUYLGmR�
$UW�� ���� � +DYHQGR� IDL[D� GH� VHUYLGmR� DR� ORQJR� GD� OLQKD� GH� WUDQVPLVVmR� GH� HQHUJLD� HOpWULFD�� p�REULJDWyULD�D�UHVHUYD�GH�IDL[D�GH�WHUUHQR��FRP�ODUJXUD�PtQLPD�GH������P��GR]H�PHWURV���VHP�{QXV�SDUD�R�0XQLFtSLR�H�GHVWLQDGD�D�iUHDV�YHUGHV RX�YLDV�S~EOLFDV��VHQGR�³QRQ�DHGLILFDQGL´��� ��� 3RU� GHWHUPLQDomR� GR� yUJmR� S~EOLFR� FRPSHWHQWH� SRGHUi� VHU� H[LJLGR� IDL[D� FRP� ODUJXUD�VXSHULRUHV�j�SUHYLVWD�QR�FDSXW GHVWH�DUWLJR�
������ $V�IDL[DV�³QRQ�DHGLILFDQGL´�UHVHUYDGDV�SDUD�DODUJDPHQWR�GH�YLDV��GHYHUmR�VLWXDU�VH�IRUD�GRV�ORWHV�
$UW������� 1R�SDUFHODPHQWR�GR�VROR��VRE�IRUPD�GH�'HVPHPEUDPHQWR���HP�TXH�KRXYHU�LQWHUVHomR�GH�IDL[D�³QRQ�DHGLILFDQGL´��RV�WHUUHQRV�DWLQJLGRV��GHYHUmR�GLVSRU��DOpP�GHVWD�IDL[D���GH�iUHD�PtQLPD�LJXDO�jTXHOD�SUHYLVWD�QR�$QH[R�,�� 4XDGUR�GH�8VRV�H�3DUkPHWURV�&RQVWUXWLYRV��GHVWD�/HL�

$UW�� ���� � 1R� FDVR� GH� SDUFHODPHQWR�� VRE� IRUPD� GH� /RWHDPHQWR�� GH� JOHED� FRQILQDGD� SRU� iUHDV�XUEDQL]DGDV�� � FRP�iUHD� LJXDO�RX� LQIHULRU�D��KD� �XP�KHFWDUH��� VHUi�GLVSHQVDGD�D�H[LJrQFLD�GH�iUHD�SDUD�HTXLSDPHQWR�FRPXQLWiULR�
3DUiJUDIR� ~QLFR� � 6HUi� H[LJLGR�� SHOR�PHQRV�� ���� �TXLQ]H� SRU� FHQWR�� GH� VXD� iUHD� � ORWHiYHO� SDUD�VLVWHPD�YLiULR�H�iUHD�YHUGH��VHQGR�DVVHJXUDGR�XP�SHUFHQWXDO�PtQLPR��FRQWtQXR��GH�����FLQFR�SRU�FHQWR�� �SDUD�iUHD�YHUGH��GHYHQGR�VHU�GLVWULEXtGR�DR�ORQJR�GDV�YLDV�FRP�ODUJXUD�PtQLPD�GH�����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV��

&$3Ë78/2��,,'26�/27($0(1726
6(d2�,'26�5(48,6,726�3$5$�/27($5

$UW�� ���� � $OpP�GR� DWHQGLPHQWR� QR� GLVSRVWR� QR�&DStWXOR� DQWHULRU� GHVWH�7tWXOR�� RV� �/RWHDPHQWRV�GHYHUmR VDWLVID]HU�DV�GLVSRVLo}HV�GHVWD�6HomR�
$UW�� ���� � 4XDOTXHU�SURMHWR�GH� ORWHDPHQWR�HP�JOHEDV� ORFDOL]DGDV�QD�iUHD�XUEDQD�RX�GH�H[SDQVmR�XUEDQD��GHYHUi�HVWDU�DUWLFXODGR�j�HVWUXWXUD�XUEDQD�H[LVWHQWH�RX�SURMHWDGD�SUHYHQGR�DV�FRQH[}HV�FRP�RV�VLVWHPDV�YLiULRV�H�RV�VHUYLoRV�S~EOLFRV�H[LVWHQWHV�RX�SURMHWDGRV�
3DUiJUDIR� ~QLFR� � 4XDQGR� KRXYHU� GLUHWUL]HV� SDUD� R� VLVWHPD� YLiULR� TXH� LQWHUFHSWH� WRWDO� RX�SDUFLDOPHQWH� D� � JOHED� D� VHU� ORWHDGD�� GHYHUmR� VHU� PDQWLGDV� DV� GLPHQV}HV� SUHYLVWDV� QDV� PHVPDV���GHILQLGDV�SHOR�V��yUJmRV�V��PXQLFLSDO�LV��FRPSHWHQWH�V��
$UW�� ���� � $V� YLDV� GH� DFHVVR� GH� YHtFXORV� H� SDVVHLRV� GH� SHGHVWUHV� REHGHFHUmR� RV� VHJXLQWHV�SDUkPHWURV�
D� $V� YLDV� GH� DWp� ������P� �FHP� PHWURV�� GH� FRPSULPHQWR�� LQFOXVLYH�� GHYHUmR� WHU� ����P� �RLWR�PHWURV��GH�ODUJXUD��VHQGR�����P��FLQFR�PHWURV��SDUD�SLVWD�GH�URODPHQWR�H�����P��XP�PHWUR�H�
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FLQT�HQWD�FHQWtPHWURV��GH�SDVVHLR�GH�FDGD�ODGR��QRV�FDVRV�RQGH�KRXYHU�KDELWDomR�DSHQDV�GH�XP�ODGR�E� $V� YLDV� GH� DWp� ������P� �GX]HQWRV�PHWURV�� GH� FRPSULPHQWR�� LQFOXVLYH�� � GHYHUmR� WHU� � �����P��GH]� PHWURV�� � GH� ODUJXUD�� VHQGR� ����P� �VHLV� PHWURV�� SDUD� SLVWD� GH� URODPHQWR� H� ����P� �GRLV�PHWURV��GH�SDVVHLR�GH�FDGD�ODGR�F� $V�YLDV�GH�DWp�������P��TXDWURFHQWRV�PHWURV��GH�FRPSULPHQWR��LQFOXVLYH���GHYHUmR��WHU�������P��GR]H� PHWURV�� GH� ODUJXUD�� VHQGR� ����P� �VHWH�PHWURV�� SDUD� SLVWD� GH� URODPHQWR� H� ����P� �GRLV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV��GH�SDVVHLR�GH�FDGD�ODGR�G� $V� YLDV� GH� DWp� ������P� �VHLVFHQWRV� PHWURV�� GH� FRPSULPHQWR�� LQFOXVLYH�� GHYHUmR� WHU� �����P��GH]HVVHLV�PHWURV��GH�ODUJXUD��VHQGR������P��GH]�PHWURV��SDUD�SLVWD�GH URODPHQWR�H�����P��WUrV�PHWURV��GH�SDVVHLR�GH�FDGD�ODGR�H� $V�YLDV� DFLPD�GH�������P� �VHLVFHQWRV�PHWURV��GH�FRPSULPHQWR��GHYHUmR� WHU������P��GH]RLWR�PHWURV��GH�ODUJXUD��VHQGR������P��GR]H�PHWURV��SDUD�SLVWD�GH�URODPHQWR�H�����P��WUrV�PHWURV��GH�SDVVHLR�GH�FDGD�ODGR�
�� �R � +DYHQGR� SURORQJDPHQWR�� R� WUHFKR� SURORQJDGR� GHYHUi� WHU� D� ODUJXUD� FRUUHVSRQGHQWH� DR�FRPSULPHQWR�WRWDO��GHFRUUHQWH�GD�VRPD�GD�H[WHQVmR�GD�YLD�H[LVWHQWH�H��GH�VHX�SURORQJDPHQWR�
���R � ,QH[LVWLQGR�LQWHUHVVH�GD�300�QD�DPSOLDomR�GD�ODUJXUD�GD YLD�GHFRUUHQWH�GD�DSOLFDomR�GR������GHVWH�DUWLJR��R�SURORQJDPHQWR�GHYHUi�DWHQGHU�D�PDLRU�H[LJrQFLD�HQWUH�D�ODUJXUD�GD�YLD�SURORQJDGD�RX�D�PDQXWHQomR�GDV�GLPHQV}HV�GD�YLD�H[LVWHQWH�
���R � 4XDQGR�GR�DODUJDPHQWR�GH�YLDV�GH�GLPHQV}HV�GLIHUHQWHV��R�kQJXOR�LQWHUQR�GH�GHIOH[mR�GR�DOLQKDPHQWR�GRV�ERUGRV�GHYHUi�VHU�GH����R���GX]HQWRV�H�GH]�JUDXV��
$UW������� 2V�ORWHV�WHUmR�VXDV�iUHDV�PtQLPDV�GHILQLGDV�QR�$QH[R�,�� 4XDGUR�GH�8VRV�H�3DUkPHWURV�&RQVWUXWLYRV��GHVWD�/HL�
3DUiJUDIR� ~QLFR� � 4XDQGR� UHFRQKHFLGR� SHORV� yUJmRV� S~EOLFRV� FRPSHWHQWHV�� D� 300� SRGHUi�� QRV�FDVRV�GH�LQWHUHVVH�VRFLDO�HP�TXH�R�ORWHDPHQWR�VH�GHVWLQDU�j�XUEDQL]DomR�HVSHFtILFD�RX�j�HGLILFDomR�GH�FRQMXQWRV�KDELWDFLRQDLV��UHJXODUL]DU�D�H[LVWrQFLD�GH�ORWHV�RX�WHUUHQRV�FRP�iUHD�PtQLPD�LQIHULRU�j�HVWDEHOHFLGD�SHOD�/HL�)HGHUDO����������
$UW�� ���� � 'HYHP� VHU� REHGHFLGDV� DV� H[LJrQFLDV� GD� OHJLVODomR� HVSHFtILFD�� QR� WRFDQWH� D�REULJDWRULHGDGH�GH�UHVHUYD�GH�XPD�IDL[D�³QRQ�DHGLILFDQGL´���QRV�FDVRV�UHODFLRQDGRV�D�VHJXLU�
D� DR� ORQJR� GH� iJXDV� FRUUHQWHV� H� GRUPHQWH� p� REULJDWyULR� D� UHVHUYD�� HP� FDGD� ODGR�� D� SDUWLU� GD�PDUJHP��FRP�ODUJXUD�PtQLPD�GH������P��TXLQ]H�PHWURV��E� DR� ORQJR� GDV� IDL[DV� GH� GRPtQLR� S~EOLFR� GDV� URGRYLDV�� IHUURYLDV� H� GXWRV�� � QmR� SRGHQGR� WHU� D�PHVPD�� HP� TXDOTXHU� FDVR�� PHQRV� TXH� �����P� �TXLQ]H� PHWURV�� GH� ODUJXUD� GH� FDGD� ODGR� GDV�IDL[DV�GH�GRPtQLR�F� DR� ORQJR� GDV� UHGHV� GH� HQHUJLD� HOpWULFD�� DV� IDL[DV� GH� VHJXUDQoD�� VHUmR� DGRWDGDV� SHOD� HPSUHVD�FRQFHVVLRQiULD�G� DR� ORQJR� GH� FDQDLV� p� REULJDWyULD� D� UHVHUYD�� HP� FDGD� ODGR�� D� SDUWLU� GH� VXD� PDUJHP�� HQWUH� R�PtQLPR�GH�����P��FLQFR�PHWURV�GH�ODUJXUD�
3DUiJUDIR�~QLFR�� 'HYHUmR�VHU�REHGHFLGDV�PDLRUHV�H[LJrQFLDV�GH�OHJLVODomR�HVSHFtILFD�
$UW����� � 1RV�ORWHDPHQWRV�p�REULJDWyULD�D�WUDQVIHUrQFLD�DR�0XQLFtSLR�GH��QR�PtQLPR�������WULQWD�H�FLQFR� SRU� FHQWR�� GD� VXSHUItFLH� ORWHiYHO� GD� JOHED�� SDUD� LQVWDODomR� GH� HTXLSDPHQWRV� XUEDQRV� H�FRPXQLWiULRV�� VLVWHPD� GH� FLUFXODomR� H� HVSDoRV� OLYUHV� GH� XVR� S~EOLFR�� VDOYR� RQGH� R� � &KHIH� GR�([HFXWLYR� 0XQLFLSDO� UHFRQKHoD� LQWHUHVVH� VRFLDO� H� HVWDEHOHoD� R� SHUFHQWXDO� DGHTXDGR� DR� SURMHWR��IXQGDPHQWDGR�HP�SDUHFHU�WpFQLFR�
�� ��� � 2V� SURMHWRV� GH� ORWHDPHQWR� VHUmR� HODERUDGRV� H� H[HFXWDGRV� GH� IRUPD� TXH� RV� ORJUDGRXURV�S~EOLFRV� WHQKDP�D� ORFDOL]DomR� �PDLV� DGHTXDGD�� ILFDQGR�HVWDEHOHFLGR�TXH�GRV������WULQWD�H�FLQFR�
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SRU� FHQWR��� GD� VXSHUItFLH� ORWHiYHO�� ���� �YLQWH� SRU� FHQWR�� VHUmR� GHVWLQDGRV� DR� VLVWHPD�YLiULR�� ����FLQFR� SRU� FHQWR�� VHUmR� GHVWLQDGRV� D� HTXLSDPHQWRV� FRPXQLWiULRV� H� ���� �GH]� SRU� FHQWR�� jV� iUHDV�YHUGHV�
����� � 'R�SHUFHQWXDO�GHVWLQDGR�jV�iUHDV�YHUGHV�������FLQT�HQWD�SRU�FHQWR��SRGHUmR�VHU�GLYLGLGRV�HP� DWp� �� �GXDV�� iUHDV�� VHQGR� TXH� D�PHQRU� GHYHUi� WHU� QR�PtQLPR������ H� RV� ���� �FLQT�HQWD� SRU�FHQWR��UHVWDQWHV�SRGHUmR�VHU�GLVSRVWRV�DR�ORQJR�GDV�YLDV�FRP�ODUJXUD�PtQLPD�GH�����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV���VHP�DOWHUDomR�GRV�SDUkPHWURV�GHILQLGRV�QHVWD�/HL��� ��� � 1mR� VHUmR� DFHLWDV� QR� FiOFXOR� GR� SHUFHQWXDO� GH� WHUUHQRV� D� VHUHP� WUDQVIHULGRV�� DV� iUHDV�SUHYLVWDV�QHVWD�/HL������� 6HUmR�FRQVLGHUDGRV�HTXLSDPHQWRV�S~EOLFRV�H�FRPXQLWiULRV�DTXHOHV�TXH�VHMDP�HGLILFDGRV�SDUD�R� DWHQGLPHQWR� jV� GLYHUVDV� GHPDQGDV� GH� FDUiWHU� VRFLDO� GD� SRSXODomR�� WDLV� FRPR� HVFRODV� FUHFKHV��FHQWURV�VRFLDLV��SRVWRV�GH�VD~GH��PDWHUQLGDGHV��PHUFDGRV�H�RXWURV��GHVGH�TXH�S~EOLFRV������� $V�iUHDV�YHUGHV��YLDV�S~EOLFDV�H�DTXHODV�GHVWLQDGDV�D�HTXLSDPHQWRV�S~EOLFRV�H�FRPXQLWiULRV��VmR� FRQVLGHUDGDV� LQDOLHQiYHLV�� SRGHQGR� QR� HQWDQWR� VHUHP� REMHWRV� GH� FRQYrQLRV� H�RX� FRPRGDWRV�HQWUH�PXQLFtSLR�H�HPSUHVDV��DVVRFLDo}HV�RX�LQVWLWXLo}HV�SULYDGDV��GHVGH�TXH�FHOHEUDGRV�YLVDQGR�VXD�SUHVHUYDomR� RX� XWLOL]DomR� SDUD� ILQV� GH� SURMHWRV� H�RX� LQVWDODomR� GH� HTXLSDPHQWRV� TXH� VHMDP� GH�LQWHUHVVH�S~EOLFR�H�DSURYDGRV�SHOD�&kPDUD�0XQLFLSDO�
$UW������� $�DSURYDomR�GR�SURMHWR�GH�ORWHDPHQWR�FRQGLFLRQDUi�DR�ORWHDGRU�D�H[HFXomR�GRV�VHJXLQWHV�VHUYLoRV��
D� ORFDomR�GH�WRGDV�DV�TXDGUDV�H�WRGRV�RV�ORWHV�E� DEHUWXUD� GDV� YLDV� S~EOLFDV� H� GDV� iUHDV� SDLVDJtVWLFDV� LQFOXVLYH� FRP� UHWLUDGD� GDV� HGLILFDo}HV�������������SRUYHQWXUD�H[LVWHQWHV�F� WHUUDSOHQDJHP�G� UHGH�GH�GUHQDJHP�GH�iJXDV�SOXYLDLV�VXSHUILFLDLV��LQFOXVLYH�PHLR�ILRV�H�VDUMHWDV�H� FRORFDomR�GH�KLGUDQWHV��FRQIRUPH�H[LJrQFLD�GR�&RUSR�GH�%RPEHLURV�I� UHGH� VXEWHUUkQHD�GH� HVFRDPHQWR�GH� iJXDV�SOXYLDLV�� TXDQGR�H[LJLGD�SHOR�yUJmR� FRPSHWHQWH�GD�300�J� UHGH� GH� DEDVWHFLPHQWR� GH� iJXD� SRWiYHO�� REVHUYDGDV� DV� QRUPDV� GR� yUJmR� FRQFHVVLRQiULR� GHVWH�VHUYLoR�K� UHGH�GH�HVJRWR�VDQLWiULR�RX�VROXomR�LQGLYLGXDO��REVHUYDGDV�DV�QRUPDV�GR�yUJmR�FRQFHVVLRQiULR�GHVWH�VHUYLoR�L� UHGH�GH�HQHUJLD�HOpWULFD��REVHUYDGDV�DV�QRUPDV�GR�yUJmR�FRQFHVVLRQiULR�GHVWH�VHUYLoR�M� DUERUL]DomR�GRV�FDQWHLURV�SUHYLVWRV�QHVWD�/HL��REVHUYDGDV�DV�GHWHUPLQDo}HV�GR�yUJmR�PXQLFLSDO�FRPSHWHQWH�
$UW�� ���� � 2V� PHLR�ILRV� GHYHUmR� VHU� GH� SHGUD� UHVLVWHQWH� RX� GH� FRQFUHWR� GHYHQGR� DWHQGHU� DRV�VHJXLQWHV�UHTXLVLWRV�
D� FRPSULPHQWR� � PtQLPR� � GH� � ����P� � �FLQT�HQWD� � FHQWtPHWURV��� � DOWXUD� � PtQLPD� � GH� � ����P��TXDUHQWD�FHQWtPHWURV��H�HVSHVVXUD�QD�IDFH�VXSHULRU�GH�����P��GR]H�FHQWtPHWURV��E� D� IDFH� H[WHUQD�� DWp� XPD� DOWXUD� ����P� �YLQWH� FHQWtPHWURV�� � D� VXSHULRU� H� D� GR� SLFmR� � VHUHP�UHJXODUPHQWH�DSODLQDGDV��VHP�D�IRUPDomR�GH�TXDOTXHU�H[WUHPLGDGHV�RX�VDOLrQFLD�DJXGDV�F� D� IDFH� H[WHUQD� DSUXPDGD� H�SDUDOHOD�DR�DOLQKDPHQWR�S~EOLFR�� VHJXLQGR�R�JUHLGH�DSURYDGR�SDUD�HVWH�H�D�IDFH�VXSHULRU�FRP�R�VXWDPHQWR��GH�����GRLV�SRU�FHQWR��G� MXQWD�QRV�WRSRV�IRUPDGDV�FRP�DUJDPDVVD�GH�FLPHQWR�H�DUHLD�QR�WUDoR�GH�����H� QRV�FUX]DPHQWRV�GDV�YLDV�S~EOLFDV�R�UDLR�GH�FXUYDWXUD�KRUL]RQWDO�VHUi�GH�����P��RLWR�PHWURV���LQFOXLQGR�R�SDVVHLR�S~EOLFR�
3DUiJUDIR�~QLFR�� 'HYHUi�KDYHU�R�UHEDL[DPHQWR�GR�PHLR�ILR��SDUD�H[HFXomR�GH�UDPSDV�TXH�DWHQGD�D� SHVVRDV� FRP� QHFHVVLGDGHV� HVSHFLDLV�� GLVWDQGR� ����P� �FLQFR� PHWURV�� GR� FUX]DPHQWR� GH� UXDV��GHYHQGR�VXD�FRQVWUXomR�DWHQGHU�DV�GHWHUPLQDo}HV�GD�$%17�
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$UW����� � $V�YLDV�ORFDLV�VHP�VDtGD�GHYHUmR�GLVSRU�GH�³FXO�GH�VDF´�TXH�SHUPLWD�D�LQVFULomR�GH�XP�FtUFXOR�GH�UDLR�PtQLPR�LJXDO�D�����P��QRYH�PHWURV��
$UW������ � $�H[HFXomR�GDV�REUDV�GH�TXH� WUDWD�R�DUWLJR�DQWHULRU�GHYH�VHU�JDUDQWLGD�SHOR�GHSyVLWR��FRQILDGR�DR�PXQLFtSLR��GR�YDORU�D�HODV�FRUUHVSRQGHQWHV��GD�VHJXLQWH�IRUPD�
,� HP�GLQKHLUR�,,� SRU�ILDQoD�EDQFiULD�,,,� SRU�FDXFLRQDPHQWR�GH�ORWHV��LQWHJUDQWHV�GR�PHVPR�ORWHDPHQWR�
������ 2�GHSyVLWR�SUHYLVWR�QR�FDSXW GHVWH�DUWLJR�SRGH�VHU�OLEHUDGR�WRWDO�RX�SDUFLDOPHQWH�SHOR�&KHIHGR�([HFXWLYR�0XQLFLSDO�DWUDYpV�GR�7HUPR�GH�'HVFDXFLRQDPHQWR���j�PHGLGD�TXH�DV�REUDV�GH�LQIUD�HVWUXWXUD� GR� ORWHDPHQWR� VHMDP� H[HFXWDGDV� H� UHFHELGDV� SHODV� FRQFHVVLRQiULDV� FRPSHWHQWHV� H�0XQLFtSLR��� ��� � 1mR� VHUi� SHUPLWLGR� D� WUDQVIHUrQFLD� GH� FDXFLRQDPHQWR� GH� ORWHV� SHUWHQFHQWHV� D� RXWUR�ORWHDPHQWR��VHQmR�GDTXHOH�REMHWR�GD�DSURYDomR�SHOD�300�
������ 2�3RGHU�([HFXWLYR�0XQLFLSDO�DWUDYpV�GH�VHX�yUJmR�FRPSHWHQWH��GHYHUi�LPHGLDWDPHQWH�DSyV�R�DWR�GH�DSURYDomR�GH�XP�ORWHDPHQWR��GLYXOJDU�QR�'LiULR�0XQLFLSDO�GR�0XQLFtSLR ± '20��R�7HUPR�GH�&DXFLRQDPHQWR�EHP�FRPR�R�YDORU�FRUUHVSRQGHQWH�D�FDGD�XP�GRV� ORWHV�FDXFLRQDGRV��GHYHQGR�LJXDOPHQWH� LQIRUPDU�DWUDYpV�GR�'20��R�GHVFDXFLRQDPHQWR�TXDQGR�DWHQGLGDV�SHOR� ORWHDGRU� WRGDV�DV�H[LJrQFLDV�SDUD�LPSODQWDomR�GR�ORWHDPHQWR�

68%6(d2�,'26�&5,7e5,26�'(�,03/$17$d2�'(�/27($0(172
$UW������� 2�SURMHWR�FRPSOHWR�GH�ORWHDPHQWR�GHYHUi�FRQWHU�
D� DQiOLVH�SUpYLD�E� SDUWLGR�XUEDQtVWLFR�FRP�TXDGUR�GH�iUHDV�H�FRRUGHQDGDV�D� SODQWD�GH�VLWXDomR�H�ORFDOL]DomR�GD�JOHED�FRP�VXDV�GLPHQV}HV�OLQHDUHV�H�DQJXODUHV��OLPLWHV���iUHD�H�QRUWH�PDJQpWLFR�F� PHPRULDO�GHVFULWLYR�G� SURMHWR�GH�GUHQDJHP�H�WHUUDSODQDJHP��FRQWHQGR�SURMHWR�GH�JXLDV�H�VDUMHWDV�H� SURMHWR�GH�DEDVWHFLPHQWR�G¶iJXD��GHYLGDPHQWH�DSURYDGR�SHOR�yUJmR�FRQFHVVLRQiULR�I� SURMHWR�GH�DEDVWHFLPHQWR�GH�HQHUJLD�HOpWULFD��GHYLGDPHQWH�DSURYDGR�SHOR�yUJmR�FRQFHVVLRQiULR�J� SURMHWR�GH�VHJXUDQoD�FRQWUD�LQFrQGLR�FRP�ODXGR�GH�H[LJrQFLDV�GR�&RUSR�GH�%RPEHLURV�K� SURMHWR� GH� DUERUL]DomR� GH� ORJUDGRXURV� REVHUYDGDV� DV� GHWHUPLQDo}HV� GR� yUJmR� PXQLFLSDO�FRPSHWHQWH�
$UW������� 2ULHQWDGR�SHOR�WUDoDGR�H�GLUHWUL]HV�RILFLDLV��TXDQGR�KRXYHU��R�SDUWLGR�XUEDQtVWLFR�GHYHUi�DSUHVHQWDU��SHOR�PHQRV�
D� R�VLVWHPD�GH�YLDV�FRP�VXDV�GHQRPLQDo}HV�H�UHVSHFWLYD�KLHUDUTXLD�E� D�VXEGLYLVmR�GDV�TXDGUDV�HP�ORWHV��FRP�DV�UHVSHFWLYDV�GLPHQV}HV�H�QXPHUDomR�F� DV� GLPHQV}HV� OLQHDUHV� H� DQJXODUHV� GR� SURMHWR�� FRP� UDLR�� FRUGDV�� DUFRV�� SRQWRV� GH� WDQJrQFLD� H�kQJXORV�FHQWUDLV�GDV�YLDV��G� RV�SHUILV�ORQJLWXGLQDLV�H�WUDQVYHUVDLV�GH�WRGDV�DV�YLDV�GH�FLUFXODomR�H�SUDoDV�
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H� D�LQGLFDomR�GRV�PDUFRV�GH�DOLQKDPHQWR�H�QLYHODPHQWR�ORFDOL]DGRV�QRV�kQJXORV�GH�FXUYDV�H�YLDV�SURMHWDGDV�I� D�LQGLFDomR�HP�SODQWD�H�SHUILV�GH�WRGDV�DV�OLQKDV�GH��HVFRDPHQWR�GDV�iJXDV�SOXYLDLV�J� HQXPHUDomR� GDV� iUHDV� YHUGHV�� HTXLSDPHQWR� FRPXQLWiULR� H� GH� HTXLSDPHQWR� XUEDQR�� TXDQGR�KRXYHU�K� TXDGUR�GH�XVR�GR�VROR�FRP�RV SHUFHQWXDLV�UHIHUHQWHV�D�FDGD�XVR�L� LQGLFDomR�GR�QRUWH�PDJQpWLFR�
3DUiJUDIR�~QLFR� � 4XDQGR�GD� VXEGLYLVmR�GDV�TXDGUDV�HP� ORWHV��GHYHUi� VHU�DFUHVFLGR������P� �WUrV�PHWURV��
D� DRV�ORWHV�GH�HVTXLQD��QD�VXD�PHQRU�WHVWDGD�E� DRV�ORWHV�FRP�GXDV�IUHQWHV��HP�VHX�FRPSULPHQWR�HQWUH�VXDV�WHVWDGDV�
$UW������� 2�PHPRULDO�GHVFULWLYR�GHYHUi�FRQWHU���REULJDWRULDPHQWH��SHOR�PHQRV�
H� D� GHVFULomR� VXFLQWD� GR� ORWHDPHQWR� FRP� DV� VXDV� FDUDFWHUtVWLFDV�� ORFDOL]DomR�� iUHD� GD� JOHED��GLPHQV}HV�OLQHDUHV��DQJXODUHV�H�D�IL[DomR�GD�]RQD�RX�]RQDV�GH�XVR�SUHGRPLQDQWH�I� DV�FRQGLo}HV�XUEDQtVWLFDV�GR� ORWHDPHQWR�H�DV� OLPLWDo}HV�TXH� LQFLGHP�VREUH�RV� ORWHV�H�DV� VXDV�FRQVWUXo}HV�DOpP�GDTXHODV�FRQVWDQWHV�GDV�GLUHWUL]HV�IL[DGDV�J� D�GHVFULomR�GDV�iUHDV�S~EOLFDV��FRP�VXD� ORFDOL]DomR��XVR��iUHD�UHVSHFWLYD�� OLPLWHV�H�GLPHQV}HV�DQJXODUHV�H�OLQHDUHV��TXH�SDVVDUmR�DR�GRPtQLR�GR�0XQLFtSLR�QR�DWR�GR�UHJLVWUR�GR�ORWHDPHQWR�K� D�HQXPHUDomR�GRV�HTXLSDPHQWRV�XUEDQRV��FRPXQLWiULRV�H�GRV�VHUYLoRV�S~EOLFRV�RX�GH�XWLOLGDGH�S~EOLFD��Mi�H[LVWHQWHV�QR�ORWHDPHQWR�H�DGMDFrQFLDV��
$UW������ � $� OLEHUDomR�GR�$OYDUi�GH�3DUFHODPHQWR��VRE�IRUPD�GH�/RWHDPHQWR��VHUi�SUHFHGLGD�GH�'HFUHWR� GH� $SURYDomR� GR� /RWHDPHQWR� H[SHGLGR� SHOR� &KHIH� GR� ([HFXWLYR� 0XQLFLSDO�� GR� TXDO�GHYHUmR�FRQVWDU�RV�VHJXLQWHV�HOHPHQWRV�
D� GHQRPLQDomR�GR�ORWHDPHQWR�E� ]RQHDPHQWR�GR�XVR�GR�WHUUHQR�ORWHDGR�F� VHUYLoRV�FXMD�H[HFXomR�p�FRQVLGHUDGD�REULJDWyULD�G� iUHDV�TXH�SDVVDUmR�D�FRQVWLWXLU�EHQV�GH�GRPtQLR�S~EOLFR�VHP�{QXV�SDUD�R�0XQLFtSLR�H� SUD]R�SDUD�H[HFXomR�GD�XUEDQL]DomR�GR�WHUUHQR�I� FRQGLo}HV�HVSHFLDLV�TXH�IRUHP�FRQVLGHUDGDV�QHFHVViULDV�j�XUEDQL]DomR�GR�WHUUHQR�
$UW������ � $�DSURYDomR�GR�SURMHWR�GH�/RWHDPHQWR�H�R�7HUPR�GH�&DXFLRQDPHQWR�H� ,QVWUXPHQWR�3DUWLFXODU� GH� *DUDQWLD� GH� ([HFXomR� GH� 2EUDV� GH� ,QIUD�HVWUXWXUD� 8UEDQD� VmR� SUp�UHTXLVLWRV� SDUD�H[SHGLomR�GR�'HFUHWR�GH�$SURYDomR�GR�/RWHDPHQWR�
$UW�� ���� � 1R� 7HUPR� GH� &DXFLRQDPHQWR� H� ,QVWUXPHQWR� 3DUWLFXODU� GH� *DUDQWLD� GH� ([HFXomR� GH�2EUDV�GH�,QIUD�HVWUXWXUD�8UEDQD�HVWDUmR�IL[DGDV�DV�VHJXLQWHV�REULJDo}HV�
D� H[HFXomR� GD� XUEDQL]DomR� GR� WHUUHQR� HP� REHGLrQFLD� LUUHVWULWD� DR� SODQR� GH� ORWHDPHQWR� H� DRV�SURMHWRV�HVSHFtILFRV�DSURYDGRV�SHODV�HQWLGDGHV�FRPSHWHQWHV�E� WUDQVIHUrQFLD� DR� GRPtQLR� S~EOLFR�� VHP�{QXV� GH� TXDOTXHU� HVSpFLH� SDUD� R�0XQLFtSLR��PHGLDQWH�UHJLVWUR�S~EOLFR�QR�&DUWyULR�GH�,PyYHLV��GDV�iUHDV�SUHYLVWDV�QHVWD�/HL�F� H[HFXomR� FRP� � UHFXUVRV� SUySULRV�� HP� REVHUYkQFLD� DR� SUD]R� IL[DGR� SHOD� 300�� DV� REUDV�FRQVLGHUDGDV� REULJDWyULDV� H� DV� TXH� DGLFLRQDOPHQWH� YHQKDP� D� VHU� H[LJLGDV� SHORV� yUJmRV�FRPSHWHQWHV�G� DSUHVHQWDomR�GR�WHUPR�GH�GHSyVLWR��ILDQoD�EDQFiULD�RX�7HUPR�GH�&DXFLRQDPHQWR�H�,QVWUXPHQWR�3DUWLFXODU�GH�*DUDQWLD�GH�([HFXomR�GH�2EUDV�GH�,QIUD�HVWUXWXUD�8UEDQD�GRV�ORWHV�TXH�JDUDQWDP�DV�REUDV�REULJDWyULDV�
$UW�� ���� � $SyV� D� FRQFOXVmR� GRV� VHUYLoRV� GH� LQIUD�HVWUXWXUD�� R� UHTXHUHQWH� VROLFLWDUi� R� 7HUPR� GH�9HULILFDomR�GH�([HFXomR�GH�2EUDV�H�VHUYLoRV�GH�,QIUD�(VWUXWXUD�8UEDQD�GR�/RWHDPHQWR�
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$UW�� ���� � 4XDQGR� GD� VROLFLWDomR� GR� 7HUPR� GH� 9HULILFDomR� GR� /RWHDPHQWR�� GHYHUmR� VHU�DSUHVHQWDGRV� GRFXPHQWRV� FRPSUREDWyULRV� UHODWLYRV� j� FRQFOXVmR� GH� WRGRV� RV� VHUYLoRV� H� REUDV��FRPSOHPHQWDUHV��GH�LQIUD�HVWUXWXUD�
3DUiJUDIR�~QLFR��� 2V�GRFXPHQWRV�FLWDGRV�QR�FDSXW GHVWH�DUWLJR�VHUmR�DUTXLYDGRV���MXQWDPHQWH�FRP�R�SDUWLGR�XUEDQtVWLFR�GR�ORWHDPHQWR��QR�VHWRU�FRPSHWHQWH�GR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8�

68%6(d2�,,'26�5(48,6,726�3$5$�,03/$17$d2�'(�&21'20Ë1,2
$UW�� ���� � (QWHQGH�VH� SRU� &RQGRPtQLR� � XP� FRQMXQWR� GH� HGLILFDo}HV� GLVWULEXtGDV� QR� WHUUHQR��GLVSRQGR� GH� HVSDoRV� GH� XVR� FRPXP�� GHYHQGR�� D� FDGD� XPD� GH� VXDV� XQLGDGHV� DXW{QRPDV�FRUUHVSRQGHU�D�XPD�IUDomR�LGHDO�GR�WHUUHQR�
$UW�������� 2V�&RQGRPtQLRV�SRGHUmR�VH�FRQVWLWXLU�
D� HP�WHUUHQRV�FRP�FDUDFWHUtVWLFDV�GH�FRQILQDPHQWR�SRU�REVWiFXORV�ItVLFRV�E� HP� � iUHD� TXH� FRUUHVSRQGD� DWp� XPD� TXDGUD�� UHVXOWDQWH� GH� ORWHDPHQWR� DSURYDGR� SHOD�PXQLFLSDOLGDGH�
$UW������� $�LPSODQWDomR�GH�FRQGRPtQLR�SUHYLVWD�QD�DOtQHD�³D´��GHVWD�/HL��GHYH�DWHQGHU�DV�VHJXLQWHV�FRQGLo}HV�
D� QmR� LQWHUURPSHU� DV� GLUHWUL]HV� SDUD� D� FRQWLQXLGDGH� GR� VLVWHPD� YLiULR� S~EOLFR� H[LVWHQWH� RX�SURMHWDGR�E� QmR�LQWHUURPSHU��QD�JOHED�D�VHU�SDUFHODGD��D�SDVVDJHP�GR�S~EOLFR�SDUD�DV�SUDLDV��ODJRDV�H�RXWURV�XVRV�S~EOLFRV�
$UW������� e�REULJDWyULD�D�WUDQVIHUrQFLD�DR�0XQLFtSLR�GH������TXLQ]H�SRU�FHQWR��GD�iUHD�XWLOL]DGD�SDUD�LPSODQWDomR�GR�&RQGRPtQLR��REHGHFHQGR�DRV�VHJXLQWHV�SDUkPHWURV�
D� �����GH]�SRU�FHQWR��GHVWLQDGR�j�iUHD�YHUGH�E� �����FLQFR�SRU�FHQWR��GHVWLQDGR�j�HTXLSDPHQWRV�FRPXQLWiULRV�
������ 'R�SHUFHQWXDO�GHVWLQDGR�SDUD�iUHD�YHUGH�������FLQT�HQWD�SRU�FHQWR��SRGHUi�ORFDOL]DU�VH�QD�SDUWH� LQWHUQD� GR� &RQGRPtQLR�� ILFDQGR� REULJDWRULDPHQWH� QD� SDUWH� H[WHUQD� GR� PHVPR�� RV� �����FLQT�HQWD�SRU�FHQWR��UHVWDQWH�UHODWLYR�j�iUHD YHUGH�H�R�HTXLSDPHQWR�FRPXQLWiULR�
������ $�iUHD�YHUGH�GHYHUi�VHU�HQWUHJXH�XUEDQL]DGD�
$UW������� 1R�FDVR�GH�LPSODQWDomR�GH�&RQGRPtQLR�HP�JOHED�FRQILQDGD��FRP�iUHD�LJXDO�RX�LQIHULRU�D��KD� �XP� KHFWDUH��� VHUi� GLVSHQVDGD� D� H[LJrQFLD� GH� iUHD� S~EOLFD�� GHVGH� TXH� REHGHFLGD� D� 7D[D� GH�2FXSDomR� �72�� �Pi[LPD� HVWDEHOHFLGD� QR�$QH[R� ,� � 4XDGUR� GH�8VRV� H�3DUkPHWURV�&RQVWUXWLYRV��GHVWD�/HL�
$UW������� $V�YLDV��GH�DFHVVR�GH�YHtFXORV�H�GH�SHGHVWUHV�HP�JOHEDV�FRP�iUHD�LJXDO�RX�LQIHULRU�D��KD��XP�KHFWDUH��REHGHFHUmR�RV�VHJXLQWHV�SDUkPHWURV�
D� ODUJXUD� PtQLPD� GH� ����P� �WUrV� PHWURV� H� FLQT�HQWD� FHQWtPHWURV��� SDUD� IOX[R� HP� XP� ÒQLFR�VHQWLGR�E� ODUJXUD�PtQLPD�GH�����P��FLQFR�PHWURV�H�FLQT�HQWD�FHQWtPHWURV���SDUD�IOX[R�HP�GRLV�VHQWLGRV�F� GHYHUi� VHU� JDUDQWLGR� XP� DFHVVR� GH� SHGHVWUHV� LQGHSHQGHQWH�� FRP� ODUJXUD�PtQLPD� ����P� �XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV��
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$UW������� $V�YLDV��GH�DFHVVR�GH�YHtFXORV�H�GH�SHGHVWUHV�HP�JOHEDV�FRP�iUHD�VXSHULRU�D��KD��XP�KHFWDUH��REHGHFHUmR�RV��FULWpULRV�SUHYLVWRV�QHVWD�/HL�
$UW�� ���� � $� LPSODQWDomR� GH� &RQGRPtQLR� SUHYLVWR� QHVWD� /HL� GHYHP� DWHQGHU� DRV� UHTXLVLWRV�HVWDEHOHFLGRV�QR�$QH[R� ,� � 4XDGUR�GH�8VRV�H�3DUkPHWURV�&RQVWUXWLYRV��GHVWD�/HL� �GD�=RQD�RQGH�HVWLYHU�LQVHULGR�

&$3Ë78/2�,,,'26�'(60(0%5$0(1726�(�'26�'(6'2%526
$UW������� 2V�WHUUHQRV�RX�ORWHV�WHUmR�VXDV�iUHDV�PtQLPDV�GHILQLGDV�QR�$QH[R�,�� 4XDGUR�GH�8VRV�H�3DUkPHWURV�&RQVWUXWLYRV��GHVWD�/HL��VDOYR�QRV�FDVRV�GH�LQWHUHVVH�VRFLDO��HP�TXH�R�GHVPHPEUDPHQWR�RX� GHVGREUR� VH� GHVWLQDU� D� XUEDQL]DomR� HVSHFtILFD� RX� D� HGLILFDomR� GH� FRQMXQWRV� KDELWDFLRQDLV��SUHYLDPHQWH�UHFRQKHFLGR�H�DSURYDGR�SHORV�yUJmRV�S~EOLFRV�FRPSHWHQWHV�H�DSURYDGR�SHOR�&KHIH�GR�([HFXWLYR�0XQLFLSDO�
$UW������� 2�SDUFHODPHQWR�VRE�IRUPD�GH�GHVPHPEUDPHQWR�Vy�SRGHUi�RFRUUHU�
D� HP�JOHEDV�LQIHULRUHV�D��KD��XP�KHFWDUH��E� HP�JOHEDV�VXSHULRUHV�D��KD �GRLV�KHFWDUHV���GHVGH�TXH�DV�SDUWHV�UHVXOWDQWHV�VHMDP�VXSHULRUHV�D��KD��XP�KHFWDUH��
$UW������� $�300�SRGHUi��QR� LQWHUHVVH�VRFLDO�� UHJXODUL]DU�D�H[LVWrQFLD�GH�ORWHV�RX�WHUUHQRV�FRP�iUHD�PtQLPD�LQIHULRU�j�HVWDEHOHFLGD�SHOD�/HL�)HGHUDO����������PHGLDQWH�DSUHVHQWDomR�GH�WtWXOR�TXH�FRPSURYH� D� DTXLVLomR� GD� iUHD� FRP� GDWD� DQWHULRU� j� SXEOLFDomR� GD� UHIHULGD� /HL�� GHVGH� TXH� WDO�UHJXODUL]DomR�QmR�WHQKD�ILQV�OXFUDWLYRV�

7Ë78/2�9,'26�3$5Æ0(7526�'(�2&83$d2�'2�62/2�(�'$6�',6326,d®(6�&2167587,9$6
&$3Ë78/2�,'2�$3529(,7$0(172�'26�/27(6

$UW������� $V�HGLILFDo}HV�QRV�ORWHV�RX�WHUUHQRV��WHUmR�VXD�iUHD�RFXSDGD�FRP�EDVH�QD�FRQVLGHUDomR�GRV�VHJXLQWHV�IDWRUHV�
D� &RHILFLHQWH�GH�$SURYHLWDPHQWR��&$��GR�ORWH�RX�WHUUHQR��GHILQLGR�SHOD�UHODomR�HQWUH�D�VRPD�GDV�iUHDV�GH�WRGRV�RV�SDYLPHQWRV�GD�FRQVWUXomR�QHOH�SHUPLVVtYHLV�H�D�iUHD�WRWDO�GR�ORWH�E� 7D[D� GH� 2FXSDomR� �72�� GR� ORWH� RX� WHUUHQR�� GHILQLGR� SHOD� UHODomR� HQWUH� D� iUHD� GD� SURMHomR�RUWRJRQDO�GD�FRQVWUXomR�GR�HGLItFLR�H�D�iUHD�GR�ORWH�
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F� DIDVWDPHQWRV� IURQWDO�� ODWHUDLV� H� IXQGR�� GHILQLGRV� SHOD� GLVWkQFLD� GD� HGLILFDomR� D� FDGD� XPD� GDV�GLYLVDV�GR�ORWH�RX�WHUUHQR��VHQGR�R�DIDVWDPHQWR�IURQWDO�PHGLGR�D�SDUWLU�GR�DOLQKDPHQWR�H[LVWHQWH�RX�SURMHWDGR�
$UW�� ���� � 1mR� VHUi� FRPSXWDGR� SDUD� HIHLWR� GH� 7D[D� GH� 2FXSDomR� �72�� H� &RHILFLHQWH� GH�$SURYHLWDPHQWR��&$��

D� RV�SLODUHV��DV�SURMHo}HV�GH�MDUGLQHLUDV��VDOLrQFLDV��WROGRV��EULVHV��FDL[DV�GH�DU�FRQGLFLRQDGR��YROXPHV�FRQWHQGR�DUPiULRV�HPEXWLGRV�H�HOHPHQWRV�GHFRUDWLYRV�E� R�SDYLPHQWR�JDUDJHP��TXDQGR�XWLOL]DGR�DSHQDV�FRPR�JDUDJHP�F� R� VXEVROR� GDV� HGLILFDo}HV� TXH� XWLOL]DUHP� HVWHV� HVSDoRV� DSHQDV� FRPR� JDUDJHP�� FHQWUDLV�HOpWULFDV� H�RX� GH� DU� UHIULJHUDGR�� GHSyVLWRV�� VXE�HVWDomR�� FDVD� GH� JHUDGRU�� HVFDQLQKRV��UHVHUYDWyULRV��G� iUHDV�GHVWLQDGDV�j�FHQWUDO�GH�*/3�H� iUHDV�GHVWLQDGDV�DR�DFRQGLFLRQDPHQWR�GH�OL[R�
�� �� � $V� SURMHo}HV� GH� TXH� WUDWDP� D� DOtQHD� ³D´�� OLPLWDU�VH�mR� D� DYDQoRV�Pi[LPRV� GH� DWp� ����P��RLWHQWD�FHQWtPHWURV���FRP�H[FHomR�GRV�WROGRV�TXH�SRGHUmR�FKHJDU�D�����P��XP�PHWUR��
������ (P�KLSyWHVH�DOJXPD�SRGHUi�R�HVSDoR�SURMHWDGR�VHU�XWLOL]DGR�LQWHUQDPHQWH�
$UW�� ���� � 1mR� VHUi� FRPSXWDGR� SDUD� HIHLWR� GH� &RHILFLHQWH� GH� $SURYHLWDPHQWR� �&$��� � FDVD� GH�PiTXLQD�� FDL[D� G¶iJXD�� FHQWUDLV� GH� DU� UHIULJHUDGR�� HVFDGD� RX� TXDOTXHU� FRPSDUWLPHQWR� RX�HTXLSDPHQWR� GH� XVR� FRPXP�� GHVGH� TXH� ORFDOL]DGDV� DFLPD� GR� SDYLPHQWR� FREHUWXUD� VREUH� DV�SURMHo}HV� GRV� SRoRV� GH� HOHYDGRUHV�� KDOOV� GH� DFHVVR� H� FDL[D� GH� HVFDGD�� DVVLP� FRPR� DV� iUHDV� GH�YDUDQGDV�DEHUWDV�
$UW������� 1mR�VHUi�FRPSXWDGR�SDUD�HIHLWR�GH�7D[D�GH�2FXSDomR��72��
D� SHUJRODGRV�E� FDL[D�V��GH�HVFDGD�V��H�HOHYDGRU�HV��
$UW������� 1mR VHUi�FRPSXWDGR�SDUD�HIHLWR�GH�DIDVWDPHQWRV�

D� 3DYLPHQWR�JDUDJHP��TXDQGR�XWLOL]DGR�DSHQDV�SDUD�JDUDJHP�H�HVSDoRV�GHILQLGRV�E� 2�VXEVROR��TXDQGR�XWLOL]DGR�DSHQDV�SDUD�JDUDJHP��H�HVSDoRV�GHILQLGRV�F� 3LORWLV��TXDQGR�VXD�iUHD�GH�FRQVWUXomR�QmR�XOWUDSDVVDU�D������TXDUHQWD�SRU�FHQWR��GD�iUHD�GH�SURMHomR�GD�OkPLQD�GR�SUpGLR�3DUiJUDIR�ÒQLFR� � 6HUi� FRQVLGHUDGR� VXEVROR�� R� SDYLPHQWR� FXMD� ODMH� GH� FREHUWXUD� � QmR� XOWUDSDVVH�����P� �XP�PHWUR� H� RLWHQWD� FHQWtPHWURV�� HP� UHODomR� DR� QtYHO� GR�PHLR�ILR�� SRGHQGR� VHU� XWLOL]DGR�������FHP�SRU�FHQWR��GR�WHUUHQR�
&$3Ë78/2��,,'$�&/$66,),&$d2�(�&2',),&$d2�'2�862�'2�62/2

6(d2�,'2�862�5(6,'(1&,$/
$UW������� 8VR�GHVWLQDGR�D�PRUDGLD�GH�FDUiWHU�SHUPDQHQWH��SRGHQGR�VHU�XQLIDPLOLDU��PXOWLIDPLOLDU�RX�FROHWLYR��GH�DFRUGR�FRP�D�FODVVLILFDomR�DEDL[R�
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D� 8VR� 5HVLGHQFLDO� �� �85��� � TXDQGR� QD� JOHED� RX� QR� ORWH� IRU� LPSODQWDGD�� DSHQDV�� ��� �XPD��XQLGDGH�UHVLGHQFLDO�E� 8VR�5HVLGHQFLDO��� �85���� TXDQGR�QD�JOHED�RX�QR� ORWH� IRUHP�LPSODQWDGRV�����GXDV��RX�PDLV�XQLGDGHV�UHVLGHQFLDLV��GH�XVR�85��H�RX�85��F� 8VR�5HVLGHQFLDO����85���� TXDQGR�QD�JOHED�RX�QR�ORWH�IRU�LPSODQWDGR�FRQMXQWR�KDELWDFLRQDO�G� 8VR�5HVLGHQFLDO����85���� TXDQGR�QD�JOHED�RX�QR�ORWH�IRU�LPSODQWDGR�XQLGDGH�GH�XVR�FROHWLYR�GHVWLQDGD�D�SHQVLRQDWRV��PRUDGLDV�GH�UHOLJLRVRV�RX�HVWXGDQWHV��RUIDQDWRV���DVLORV��RX�VLPLODUHV�H� 8VR� 5HVLGHQFLDO� �� �85��� � TXDQGR� QD� JOHED� RX� QR ORWH� IRU� LPSODQWDGR� ��� �XPD�� HGLILFDomR�PXOWLIDPLOLDU�FRP�����WUrV��RX�PDLV�SDYLPHQWRV�
6(d2�,,�'2�862�&20(5&,$/�(�'(�6(59,d2

$UW������� 8VR�GHVWLQDGR�j�FRPHUFLDOL]DomR�GH�PHUFDGRULDV RX�SUHVWDomR�GH�VHUYLoRV�j�SRSXODomR�H�GH� DSRLR� jV� DWLYLGDGHV� FRPHUFLDLV� H� LQGXVWULDLV�� DJUXSDGR� GH� DFRUGR� FRP� R�$QH[R� ,,� 7DEHOD� GH�&ODVVLILFDomR�GRV�8VRV��GHVWD�/HL�
6(d2�,,,�'2�862�0,672

$UW������� $TXHOH�TXH�UH~QH�HP�XPD�PHVPD�HGLILFDomR��RX�QXP�FRQMXQWR�LQWHJUDGR�GH�HGLILFDo}HV�QXP�PHVPR�ORWH������GXDV��RX�PDLV�FDWHJRULDV�GH�XVR�
6(d2�,9'2 862�,1'8675,$/

$UW������� 8VR�GHVWLQDGR�j�H[WUDomR��EHQHILFLDPHQWR��GHVGREUDPHQWR�� WUDQVIRUPDomR��PDQXIDWXUD��PRQWDJHP��PDQXWHQomR�RX�JXDUGD�GH�PDWpULDV�SULPDV�RX�PHUFDGRULDV�GH�RULJHP�PLQHUDO��YHJHWDO�RX�DQLPDO��DJUXSDGR�GH�DFRUGR�FRP�R�$QH[R�,,�� 7DEHOD�GH�&ODVVLILFDomR�GRV�8VRV��GHVWD�/HL�
6(d2�9'2�862�,167,78&,21$/

$UW�� ���� � &RPSUHHQGHP� HGLILFDo}HV�� LQVWDODo}HV� H� HTXLSDPHQWRV� JRYHUQDPHQWDLV�� GH� TXDOTXHU�SRUWH��GHVWLQDGRV�j�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�

6(d2�9,�'2�862�(63(&,$/
$UW������� 'HVWLQDGR�D�DWLYLGDGHV�HVSHFtILFDV�GRV�VHJXLQWHV�WLSRV�
,� 3UHVWDomR�GH�6HUYLoR��GH�6D~GH�
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D��&OtQLFDV�PpGLFD��RGRQWROyJLFD��UDGLROyJLFD��RX�GH�UHFXSHUDomR�ItVLFD�RX�PHQWDO��H�YHWHULQiULD�E��$PEXODWyULRV�F��3URQWRV�VRFRUURV�G��3RVWRV�GH�6D~GH�RX�3XHULFXOWXUD�H��+RVSLWDLV�RX�&DVDV�GH�6D~GH�I���%DQFRV�GH�6DQJXH�RX�/DERUDWyULRV�GH�$QiOLVH�J��&HQWUR�GH�3HVTXLVD�0pGLFR�FLHQWtILFD�
,,� 3UHVWDomR�GH�6HUYLoR�GH�(GXFDomR�
D��&UHFKHV��HVFRODV�PDWHUQDLV�RX�SUp�HVFRODV�E��(QVLQR�)XQGDPHQWDO��0pGLR�H�RX��7pFQLFR�SURILVVLRQDOL]DQWH�F��(QVLQR�6XSHULRU�RX�3yV�JUDGXDomR�G��&XUVRV�OLYUHV�RX�SUHSDUDWyULRV�
,,,� 3UHVWDomR�GH�6HUYLoR�GH�+RVSHGDJHP�
D��+RWpLV��KRWpLV�UHVLGrQFLDV�H�PRWpLV�E��3HQV}HV��KRVSHGDULDV��DOEHUJXHV�H�SRXVDGDV�
,9� 3UHVWDomR�GH�6HUYLoRV�$XWRPRWLYRV�
D��(VWDFLRQDPHQWR�RX�(GLItFLRV�JDUDJHP�E��3RVWRV�GH�DEDVWHFLPHQWR��ODYDJHP�H�RX�VHUYLoRV�F��2ILFLQDV�PHFkQLFDV�G��9HQGDV�GH�DFHVVyULRV�FRP�VHUYLoRV�GHVWLQDGRV�j�VXD�LQVWDODomR�H��&RQFHVVLRQiULDV�GH�YHtFXORV�I���*DUDJHP�GH�FDPLQK}HV�RX�{QLEXV�J��/DYD�MDWR�
9� 3UHVWDomR�GH�6HUYLoR�&XOWXUDO��(VSRUWLYR�H�RX�GH�/D]HU�
D��&OXEHV�HVSRUWLYRV�RX�UHFUHDWLYRV�E��$FDGHPLDV�GH�QDWDomR��JLQiVWLFD�RX�GDQoD�F��5HFLQWRV�SDUD�FRPSHWLomR�G��&LQHPDV��DXGLWyULRV��WHDWURV�RX�VDODV�GH�FRQFHUWRV�H��6DO}HV��GH�)HVWDV�RX�'DQoDV�I���*LQiVLRV�RX�HVWiGLRV�J��5HFLQWRV�SDUD�H[SRVLo}HV�RX�OHLO}HV�K��0XVHXV�L���%RDWHV�H�GDQFHWHULDV�M���&DVDV�GH�6KRZ�O���%ULQTXHGRV�PHFkQLFRV�H�HOHWU{QLFRV�P��3DUTXHV�GH�'LYHUV}HV�
9,� $WLYLGDGHV�5HOLJLRVDV�9,,� 7HUPLQDLV�GH�FDUJDV�H�RX�SDVVDJHLURV�9,,,� 0DWDGRXURV�H�RX�IULJRUtILFRV�,;� &HPLWpULRV�H�FUHPDWyULRV�

7Ë78/2�9,,'$6�(',),&$d®(6
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&$3Ë78/2�,�'$6�&21',d®(6�*(5$,6�5(/$7,9$6�¬6�(',),&$d®(6
$UW������� 7RGD�HGLILFDomR�GHYHUi�REVHUYDU�DV�VHJXLQWHV�FRQGLo}HV�
D� VHU�OLJDGD�j�UHGH�GH�HVJRWR�RX�SRVVXLU�VLVWHPD�GH�HVJRWR�LQGLYLGXDO�E� VHU�SURYLGD�GH�LQVWDODomR�GH�iJXD�OLJDGD�D�UHGH�JHUDO�RX�SRVVXLU VLVWHPD�LQGLYLGXDO�F� VHU�SURYLGD�GH�LQVWDODomR�HOpWULFD�G� VHUHP� DV� SDUHGHV� H[WHUQDV� GH� DOYHQDULD�� PDGHLUD� RX� RXWUR� PDWHULDO� FRQVWUXWLYR� DGHTXDGR� jV�FRQGLFLRQDQWHV�H[WHUQDV��GHYHQGR�JDUDQWLU�D�HVWDELOLGDGH�GD�FRQVWUXomR�H� VHU�GRWDGD�GH�SDVVHLR�HP�PDWHULDO�UHVLVWHQWH��DQWLGHUUDSDQWH�H�QmR�LQWHUURPSLGR�SRU�GHJUDXV�RX�PXGDQoDV�DEUXSWDV�GH�QtYHO��FXMD�FRQVWUXomR��UHFRQVWUXomR�H�FRQVHUYDomR�p�GD�FRPSHWrQFLD�GR��SURSULHWiULR�GR�ORWH�RX�WHUUHQR�HP�WRGD�D�H[WHQVmR�GD�VXD�WHVWDGD��HP�ORJUDGRXURV�SURYLGRV�GH�PHLR�ILR�I� KDYHQGR�PXURV� RX� FHUFDV� QRV� OLPLWHV� GR� ORWH� RX� WHUUHQR�� RV�PHVPRV� SRGHUmR� � DWLQJLU� DOWXUD�Pi[LPD�GH������P��WUrV�PHWURV���FRQWDGR�D�SDUWLU�GD�FRWD�GR�PHLR�ILR��VDOYR�QRV�FDVRV�HP�TXH�HVWD�/HL�SHUPLWLU�FRQVWUXomR�QRV�OLPLWHV�GR�ORWH��J� VHU�GRWDGD�GH�FREHUWXUD GH�PDWHULDO�LPSHUPHiYHO�H�UHVLVWHQWH�j�DomR�GRV�DJHQWHV�DWPRVIpULFRV�K� VHU�SURYLGD�GH�QtYHLV�GH�LOXPLQDomR��YHQWLODomR�H�DF~VWLFD���DWHQGHQGR�jV�QRUPDV�GD�$%17 SDUD�WRGRV�RV�DPELHQWHV�D�TXH�VH�GHVWLQDP�SUHVHUYDQGR��DVVLP��R�FRQIRUWR�DPELHQWDO�
����� � $V�HGLILFDo}HV�VLWXDGDV�HP�iUHDV�GHVSURYLGDV�GH� UHGH�FROHWRUD�S~EOLFD�GH�HVJRWRV��GHYHUmR�VHU� SURYLGDV� GH� LQVWDODo}HV� GHVWLQDGDV� DR� DUPD]HQDPHQWR�� WUDWDPHQWR� H� GHVWLQDomR� GH� HVJRWR�� GH�DFRUGR�FRP�DV�QRUPDV�WpFQLFDV�GD�$%17�
����� � 4XDOTXHU�HGLILFDomR�GHYHUi� VHU�SURYLGD�GH��QR�PtQLPR����� �XP��UHVHUYDWyULR�GH�iJXD�FRP�FDSDFLGDGH� H� LQVWDODo}HV� TXH� REHGHoDP� � jV� H[LJrQFLDV� GD� FRQFHVVLRQiULD� GR� VHUYLoR� S~EOLFR�FRPSHWHQWH�
�� ��� � 2V� SDVVHLRV� GHYHUmR� DSUHVHQWDU� GHFOLYLGDGH� WUDQVYHUVDO� GH� ��� �WUrV� SRU� FHQWR�� D� SDUWLU� GR�DOLQKDPHQWR�GR�ORWH��SDUD�R�PHLR�ILR�
����� � 8PD�SDUWH�GR�SDVVHLR�SRGHUi� VHU�DMDUGLQDGD��SUHVHUYDGD�XPD�IDL[D�GHVWLQDGD�DR�SHGHVWUH��FRP� ODUJXUD�PtQLPD� GH� ����P� �XP�PHWUR� H� YLQWH� FHQWtPHWURV��� JDUDQWLQGR� R� WUkQVLWR� GH� SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV�
�� ��� � 2V� HTXLSDPHQWRV� XUEDQRV�� DUERUL]Do}HV� H� UDPSDV� GHYHP� VLWXDU�VH� GH� PDQHLUD� WDO� TXH�SUHVHUYH�XPD�IDL[D�OLYUH�H�FRQWtQXD�GH�����P��QRYHQWD�FHQWtPHWURV��
����� � 2�UDPSDPHQWR�GR�SDVVHLR�VHUi�REULJDWyULR�SDUD�SHUPLWLU�D�HQWUDGD�GH�YHtFXORV�� OLPLWDGR D������P��VHVVHQWD�FHQWtPHWURV���GH�SURIXQGLGDGH�D�SDUWLU�GR�PHLR�ILR�H�����P��WUrV�PHWURV�H�PHLR��GH�ODUJXUD�
������ 2V�SDVVHLRV�LQIHULRUHV�D������P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV��GH�ODUJXUD�GHYHUmR�WHU�UDPSDPHQWR�HP�WRGD�D�VXD�SURIXQGLGDGH��OLPLWDGR�D������P��WUrV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV��GH� ODUJXUD� H� UDPSDPHQWRV� QR� VHQWLGR� WUDQVYHUVDO� FRP� ODUJXUD� PtQLPD� GH� ����� P� �QRYHQWD�FHQWtPHWURV��H�GHFOLYLGDGH�GH�����WUrV�SRU�FHQWR����
������ 2�0XQLFtSLR�SRGHUi�H[LJLU�GRV�SURSULHWiULRV��D�FRQVWUXomR�GH�PXURV�GH�DUULPR�H�GH�SURWHomR��VHPSUH�TXH�R�QtYHO�GR�WHUUHQR�IRU�VXSHULRU�DR�ORJUDGRXUR�S~EOLFR��RX�TXDQGR�KRXYHU�GHVQtYHO�HQWUH�RV�ORWHV�RX�WHUUHQRV��TXH�SRVVDP�DPHDoDU�D�VHJXUDQoD�S~EOLFD�
�� ��� � � ,QGHSHQGHQWHPHQWH� GR� WLSR� GH� FREHUWXUD�� R� HVFRDPHQWR� GH� iJXDV� SOXYLDLV� VHUi� VHPSUH�RULHQWDGR�SDUD�SDUWH�LQWHUQD�GR�ORWH��
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������� 4XDQGR�D�FREHUWXUD�XWLOL]DU�WHOKDGR�GHVSURYLGR�GH�FDOKDV�H�FRQGXWRUHV��DTXHOH�GHYHUi�GLVWDU�SHOR�PHQRV�����P��WULQWD�FHQWtPHWURV��GD�OLQKD�GH�GLYLVD�GR�ORWH�
������� 4XDQGR�H[LVWLUHP�FDOKDV�H�FRQGXWRUHV��D�FREHUWXUD�SRGHUi�VH�SURORQJDU�DWp�D�OLQKD�GD�GLYLVD�GR�ORWH�
�� ���� � 2� DWHQGLPHQWR� DRV� QtYHLV� GH� LOXPLQDomR�� YHQWLODomR� H� DF~VWLFD�� p� GH� FRPSHWrQFLD� H�UHVSRQVDELOLGDGH��GRV�SURILVVLRQDLV�TXH�VXEVFUHYHP�R�SURMHWR�
$UW�������� $V�LQVWDODo}HV�HOpWULFD��KLGUiXOLFD��WHOHI{QLFD��GH�JiV��GH�UHIULJHUDomR��HQWUH�RXWUDV��GDV�HGLILFDo}HV�� GHYHUmR� REHGHFHU� jV� H[LJrQFLDV� GD� $%17 H� DYDOLDGDV� H� LQVSHFLRQDGDV� SHODV�FRQFHVVLRQiULDV�FRPSHWHQWHV�
$UW�������� 7RGD�H�TXDOTXHU�HGLILFDomR�HVWDUi�VXMHLWD�D�LQVWDODomR�GH�HTXLSDPHQWRV�FRQWUD�LQFrQGLR�GH�DFRUGR�FRP�DV�H[LJrQFLDV�HVWDEHOHFLGDV�SHOR�&RUSR�GH�%RPEHLURV�
$UW������� 6HUi�YHGDGD�D�LQVWDODomR�GH�SRUWDV��MDQHODV��SRUW}HV�RX�TXDOTXHU�RXWUR�WLSR�GH�HVTXDGULD��TXH�VH�DEUD�RX�VH�SURMHWH�VREUH�R�SDVVHLR�
3DUiJUDIR�~QLFR�� 6HUi�DGPLWLGR�D�LQVWDODomR�GH�SRUWmR�SLYRWDQWH��GHVGH�TXH�R�JLUR�GD�SDUWH�LQIHULRU�VHMD�YROWDGR�SDUD�D�SDUWH�LQWHUQD�GR�ORWH�
$UW�� ���� � 1DV� HGLILFDo}HV� VLWXDGDV� QR� DOLQKDPHQWR� GR� ORJUDGRXUR� S~EOLFR�� QmR� VHUi� SHUPLWLGD�TXDOTXHU�VDOLrQFLD�QD�IDFKDGD�GR�SDYLPHQWR�WpUUHR�
������ 6HUmR�DGPLWLGRV�VXSRUWHV�RX�FDL[DV�GHVWLQDGRV�D�DSDUHOKR�GH�DU�FRQGLFLRQDGR��GHVGH�TXH�QmR�KDMD�DYDQoR�VREUH�R�SDVVHLR�HP�PDLV�GH����FP��TXDUHQWD�FHQWtPHWURV��H�VXD�IDFH�LQIHULRU�HVWHMD�D�XPD� DOWXUD� PtQLPD� GH� ����P� �GRLV� PHWURV��� HP� UHODomR� DR� QtYHO� GR� SDVVHLR� H� GLVSRQKDP� GH�WXEXODomR�HPEXWLGD�GH�GUHQDJHP�GD�iJXD�SURYHQLHQWH�GD�FRQGHQVDomR�GR�DSDUHOKR�
������ 6HUi�SHUPLWLGD�D�LQVWDODomR�GH�WROGRV�GHVGH�TXH�VDWLVIHLWDV�DV�VHJXLQWHV�FRQGLo}HV�
D� R� EDODQoR� QmR� H[FHGD� D� ODUJXUD� GR� SDVVHLR�� ILFDQGR� UHFXDGR�� QR� PtQLPR� ����P� �FLQT�HQWD�FHQWtPHWURV��HP�UHODomR�DR�PHLR�ILR�E� WHQKD�Sp�GLUHLWR�PtQLPR�GH�����P��GRLV�PHWURV�H�VHVVHQWD�FHQWtPHWURV��F� QmR�SUHMXGLTXH�D�DUERUL]DomR�QHP�SUHMXGLTXH�RV�QtYHLV�GH�LOXPLQDomR�QDWXUDO H[LJLGR�QD�DOtQHD�³K´�GR�DUWLJR������GHVWD�/HL�G� QmR�RFXOWH�SODFDV�GH�QRPHQFODWXUD�GR�ORJUDGRXUR�
������ 3DUD�D�LQVWDODomR�GH�WROGRV��VHUi�QHFHVViULD�D�REWHQomR�GH�$OYDUi�GH�$XWRUL]DomR�QD�60&&8�
$UW�������� 3DUD�HIHLWR�GHVWD�/HL��R�GHVWLQR�GRV�FRPSDUWLPHQWRV�QmR�VHUi�FRQVLGHUDGR��DSHQDV�SHOD�VXD�GHVLJQDomR�QR�SURMHWR��PDLV� WDPEpP�SHOD� VXD� ILQDOLGDGH� OyJLFD��GHFRUUHQWH�GD�GLVSRVLomR�HP�SODQWD�$UW������� $�)DL[D�/LWRUkQHD��HP�WRGD�D�VXD�H[WHQVmR��FRPSUHHQGHQGR�R�WUHFKR�GR�OLWRUDO�QRUWH�TXH�VH�HVWHQGH�HQWUH�D�5XD�-RmR�&DQXWR�GD�6LOYD��&UX]�GDV�$OPDV��H�D�)R]�GR�5LR�6DXDoXK\��UHFHEHUi�WUDWDPHQWR�TXDQWR�DV�VXDV�WD[DV�GH�RFXSDomR�H�FRHILFLHQWHV�GH�DSURYHLWDPHQWR�LJXDO�DV�]RQDV�=5����=5���H�=5���������� 2V�HPSUHHQGLPHQWRV�D�VHUHP�GHVHQYROYLGRV�QHVWD�iUHD��GHYHUmR�DSUHVHQWDU�SURMHWR�GH�GHVWLQR�ILQDO�GRV�GHMHWRV��GHYLGDPHQWH�DSURYDGR�SHOR�yUJmR�DPELHQWDO�OLFHQFLDGRU�PXQLFLSDO�
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68%6(d2�,�'2��862�5(6,'(1&,$/����85��
$UW�� ���� � $V HGLILFDo}HV� HQTXDGUDGDV� QR�8VR�5HVLGHQFLDO� �� �85���� GHYHUmR� REHGHFHU� DR� UHFXR�IURQWDO�TXH�VHUi��QR�PtQLPR��GH�����P��WUrV�PHWURV��SDUD�WRGDV�DV�]RQDV��FRQWDGRV�D�SDUWLU�GD�GLYLVD�GR�ORWH��QmR�VH�DGPLWLQGR�QHQKXP�WLSR�GH�FRQVWUXomR�DTXpP�GHVVH�OLPLWH�
������ 3DUD�ORWHV�RX�WHUUHQRV�GHYLGDPHQWH�UHJLVWUDGRV��FRP�WHVWDGDV�LJXDO�RX�LQIHULRU�D�����P��RLWR�PHWURV��QmR�VHUi�H[LJLGR�R�UHFXR�IURQWDO��GHVGH�TXH�DWHQGLGD�QHVWD�/HL�
������ 2�UHFXR�IURQWDO��TXDQGR�REULJDWyULR��SRGHUi�VHU�XVDGR�SDUD�DEULJR�GH�YHtFXORV��GHVGH�TXH��
D� VHMD�GH�����P��FLQFR�PHWURV��GH�SURIXQGLGDGH�E� VHMD�XWLOL]DGR�DSHQDV�FROXQDV�GH�DSRLR�SDUD�FREHUWXUD�
$UW������� 1R�FDVR�GH�ORWHV�RX�WHUUHQRV�FRP�PDLV�GH�XPD�WHVWDGD��D�FDGD�XPD�GHODV�FRUUHVSRQGHUi�XP� DIDVWDPHQWR� IURQWDO�� VHQGR� RV� GHPDLV� DIDVWDPHQWRV� ODWHUDLV�� QmR� H[LVWLQGR� DIDVWDPHQWR� GH�IXQGR�
$UW������� 'HYHUmR��WDPEpP��VHU�REVHUYDGRV��SDUD�HVWH�XVR��RV�SDUkPHWURV�HVWDEHOHFLGRV�SDUD�7D[D�GH�2FXSDomR��72��H�&RHILFLHQWH�GH�$SURYHLWDPHQWR��&$���GHILQLGRV�SDUD�R�VHWRU�GD�FLGDGH�RQGH�VHUi�LPSODQWDGD�D�HGLILFDomR��FRQIRUPH�$QH[R�,�� 4XDGUR�GH�8VRV�H�3DUkPHWURV�&RQVWUXWLYRV��GHVWD�/HL���
$UW�� ���� � $V�HGLILFDo}HV�FRP�Sp�GLUHLWR�GH�DWp�����P��FLQFR�PHWURV��SRGHUmR�FRODU�QDV�GLYLVDV�ODWHUDLV�H�GH�IXQGR�GR�ORWH��GHVGH�TXH�QmR�KDMD�DEHUWXUDV�D�PHQRV�GH�����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV��GH�GLVWkQFLD�GHVWDV�GLYLVDV�
$UW�� ���� � $V� HGLILFDo}HV� HP� ORWHV� FRP� WHVWDGD� LJXDO� RX� LQIHULRU� D�����P� �RLWR�PHWURV��� SRGHUmR�FRODU� QDV� GLYLVDV� ODWHUDLV� H� GH� IXQGR�GR� ORWH�� QR�SULPHLUR�SDYLPHQWR�� GHVGH�TXH�QmR�XOWUDSDVVH� D�DOWXUD�Pi[LPD�GH�����P� �VHLV�PHWURV� H� FLQT�HQWD� FHQWtPHWURV�� H� � QmR�KDMD� DEHUWXUDV�D�PHQRV�GH�����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV��GH�GLVWkQFLD�GHVWDV�GLYLVDV�
$UW������� $V�HGLILFDo}HV�FRP�PDLV�GH�XP�SDYLPHQWR�RX�DOWXUD�VXSHULRU�D�����P��FLQFR�PHWURV���SRGHUmR� FRODU� QRV� IXQGRV� GRV� ORWHV�� DWp� XPD� DOWXUD� Pi[LPD� GH� ����P� �VHLV� PHWURV� H� FLQT�HQWD�FHQWtPHWURV�� HP� WRGD� D� VXD� H[WHQVmR� SURORQJDQGR�VH� SHODV� VXDV� GLYLVDV� ODWHUDLV� HP� DWp� ���� �XP�WHUoR�� GR� FRPSULPHQWR� GR� ORWH�� ILFDQGR� RV� ���� �GRLV� WHUoRV�� UHVWDQWHV� FRP� UHFXRV� ODWHUDLV�REULJDWyULRV�GH��QR�PtQLPR������P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV��
������ 3DUD�ORWHV�FRP�GXDV�IUHQWHV��XWLOL]D�VH�D�PHVPD�UHJUD��HVWDEHOHFHQGR�VH�XPD�OLQKD�LPDJLQiULD��FRLQFLGLQGR�FRP�D�OLQKD�GH�GLYLVD�GH�IXQGRV�GRV�ORWHV�YL]LQKRV�H��KDYHQGR�GHVDOLQKDPHQWR�GHVWHV��HVWD� OLQKD� LPDJLQiULD� GHYHUi� GLYLGLU� R� ORWH�� HP� GRLV� LJXDLV�� $� RFXSDomR� SUHYLVWD� QR� FDSXW GHVWH�DUWLJR�GDU�VH�i�FRPR�VH�R�ORWH�LQLFLDO�IRVVHP�GRLV�GLVWLQWRV�
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������ 3DUD�RV�ORWHV�GH�HVTXLQD��FRP�GXDV�IUHQWHV��H�GXDV�ODWHUDLV��D�HGLILFDomR��SRGHUi�RFXSDU�WRGD�D�ODWHUDO�TXH� VHMD� �SURORQJDPHQWR�GD� OLQKD�GH�GLYLVD�GH� IXQGRV�GRV� ORWHV�YL]LQKRV�� UHVJXDUGDGRV�RV�����P��WUrV�PHWURV��GH�UHFXR�IURQWDO��SURORQJDQGR�VH�DWp�������XP�WHUoR��GD�RXWUD�ODWHUDO�
������ 3DUD RV�ORWHV�GH�HVTXLQD�FRP�WUrV�IUHQWHV�H�XPD�ODWHUDO��LPDJLQDU�VH�i�XPD�OLQKD�GLYLVyULD�QR�SURORQJDPHQWR� GD� OLQKD� GH� IXQGRV� GRV� ORWHV� YL]LQKRV� H�� QmR� KDYHQGR� OLQKD� GH� GLYLVD�� HVWD� OLQKD�LPDJLQiULD�GHYHUi�GLYLGLU� R� ORWH� HP�GRLV� LJXDLV� H� VXD�RFXSDomR�GHYHUi� VHJXLU� R�TXH� HVWDEHOHFH�R�SDUiJUDIR�DQWHULRU�FRPR�VH�IRVVHP�GRLV�ORWHV�GLVWLQWRV�
������ 4XDQGR�WRGRV�RV�ORWHV�GH�XPD�TXDGUD�IRUHP�GH�HVTXLQD��D�RFXSDomR�WRWDO��GDU�VH�i�QD�ODWHUDO�GH�PHQRU�GLPHQVmR��UHVJXDUGDGRV�RV�����P��WUrV�PHWURV��GH�UHFXR�IURQWDO��SURORQJDQGR�VH�DWp������XP�WHUoR��GD�RXWUD�ODWHUDO��&DVR�RV�ORWHV�SRVVXDP�ODWHUDLV�FRP�DV�PHVPDV�GLPHQV}HV��D�ODWHUDO�TXH�WHUi�VXD�RFXSDomR�WRWDO��VHUi�QRUWHDGD�SHOD�SULPHLUD�RFXSDomR��
$UW�� ���� � $V� HGLILFDo}HV� FRP� DOWXUD� VXSHULRU� D� ����P� �VHLV�PHWURV� H� FLQT�HQWD� FHQWtPHWURV�� RX�PDLV�GH�GRLV�SDYLPHQWRV�VHJXLUmR�DV�UHJUDV�GH�DIDVWDPHQWR��GR�8VR�5HVLGHQFLDO����85����D�SDUWLU�GD�DOWXUD�GH�����P��VHLV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV��RX�GR��� �WHUFHLUR��SDYLPHQWR�
$UW������� 6HUi�SHUPLWLGD�D�LQVWDODomR�GH�WROGRV�SDUD�SURWHomR�GH�HVTXDGULDV��FRP�SURMHomR�Pi[LPD�GH� ����P� �XP� PHWUR��� GHVGH� TXH� HVWHMDP� � GHQWUR� GRV� OLPLWHV� GR� ORWH�� � H� TXDQGR� VLWXDGD� QR�DOLQKDPHQWR�GRV�ORWHV��XPD�YH]�DWHQGLGDV�DV�FRQGLo}HV�SUHYLVWDV�QHVWD�/HL�
3DUiJUDIR� ~QLFR� � 4XDQGR� D� HGLILFDomR� HQFRQWUDU�VH� VLWXDGD� QR� DOLQKDPHQWR� GR� ORWH�� GHYHUmR� VHU�REVHUYDGRV�DUWLJRV�GHVWD�/HL��VREUH�HVWH�DVVXQWR�

68%6(d2�,,�'2�862�5(6,'(1&,$/����85��
$UW������� 2�8VR�5HVLGHQFLDO����85���Vy�SRGHUi�VHU��LPSODQWDGR�
D� HP�JOHEDV�FRP�FDUDFWHUtVWLFDV�GH�FRQILQDPHQWR��SRU�REVWiFXORV�ItVLFRV�E� HP� � iUHD� TXH� FRUUHVSRQGD� DWp� XPD� TXDGUD�� UHVXOWDQWH� GH� ORWHDPHQWR� DSURYDGR� SHOD�PXQLFLSDOLGDGH�
$UW�� ���� � $� LPSODQWDomR� GR� 8VR� 5HVLGHQFLDO� �� �85��� � SUHYLVWD� QHVWD� /HL�� GHYH� DWHQGHU� jV�VHJXLQWHV�FRQGLo}HV�
D� QmR�LQWHUURPSHU�D FRQWLQXLGDGH�GR�VLVWHPD�YLiULR�S~EOLFR�H[LVWHQWH�RX�SURMHWDGR�E� QmR�LQWHUURPSHU��QD�JOHED�D�VHU�SDUFHODGD��D�SDVVDJHP�GR�S~EOLFR�SDUD�DV�SUDLDV��ODJRDV�H�RXWURV�XVRV�S~EOLFRV�
$UW������ � (P�JOHED�FRQILQDGD�� FRP�iUHD� LJXDO�RX� LQIHULRU�D��KD��XP�KHFWDUH��� VHUi�GLVSHQVDGD�D�H[LJrQFLD�GH�iUHD�S~EOLFD�
$UW������� $V�YLDV��GH�DFHVVR�GH�YHtFXORV�H�GH�SHGHVWUHV�HP�JOHEDV�FRP�iUHD�VXSHULRU�D��KD���XP�KHFWDUH��REHGHFHUmR�DV��QRUPDV�SUHYLVWDV�QHVWD�/HL�
$UW������� $V�YLDV��GH�DFHVVR�GH�YHtFXORV�H�GH�SHGHVWUHV�HP�JOHEDV�FRP�iUHD�LJXDO�RX�LQIHULRU�D��KD��XP�KHFWDUH���REHGHFHUmR�DRV�VHJXLQWHV�SDUkPHWURV�
D� ODUJXUD� PtQLPD� GH� ����P� �WUrV� PHWURV� H� FLQT�HQWD� FHQWtPHWURV��� SDUD� IOX[R� HP� XP� ÒQLFR�VHQWLGR�E� ODUJXUD�PtQLPD�GH�����P��FLQFR�PHWURV�H�FLQT�HQWD�FHQWtPHWURV���SDUD�IOX[R�HP�GRLV�VHQWLGRV�F� GHYHUi� VHU� JDUDQWLGR� XP� DFHVVR� GH� SHGHVWUHV� LQGHSHQGHQWH�� FRP� ODUJXUD�PtQLPD� ����P� �XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV��
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$UW������� 3DUD�LPSODQWDomR�GR�8VR�5HVLGHQFLDO����85���HP�JOHEDV�VXSHULRUHV�D��KD��XP�KHFWDUH���p� REULJDWyULD� D� WUDQVIHUrQFLD� DR� 0XQLFtSLR� GH� ���� �TXLQ]H� SRU� FHQWR�� GD� iUHD� XWLOL]DGD� SDUD�LPSODQWDomR�GDV�HGLILFDo}HV��REHGHFHQGR�DR�VHJXLQWH�SDUkPHWUR�
D� �����GH]�SRU�FHQWR��GHVWLQDGD�D�iUHD�YHUGH�E� �����FLQFR�SRU�FHQWR��GHVWLQDGD�D�HTXLSDPHQWRV�FRPXQLWiULRV�
������ 'R�SHUFHQWXDO�GHVWLQDGR�SDUD�iUHD�YHUGH�������FLQT�HQWD�SRU�FHQWR��SRGHUi�ORFDOL]DU�VH�QD�SDUWH� LQWHUQD� GR� &RQGRPtQLR�� ILFDQGR� REULJDWRULDPHQWH� QD� SDUWH� H[WHUQD� GR� PHVPR�� RV� �����FLQT�HQWD�SRU�FHQWR��UHVWDQWH�UHODWLYR�j�iUHD�YHUGH�H�R�HTXLSDPHQWR�FRPXQLWiULR�
������ $�iUHD�YHUGH�GHYHUi�VHU�HQWUHJXH�XUEDQL]DGD�
$UW������� $V�HGLILFDo}HV�HQTXDGUDGDV�QR�8VR�5HVLGHQFLDO����85���VHJXLUmR�RV�PHVPRV�SDUkPHWURV�FRQVWUXWLYRV� HVWDEHOHFLGRV� SDUD� R� 8VR� 5HVLGHQFLDO� �� �85��� H� SDUD� R� XVR� UHVLGHQFLDO� �� �85���� j�H[FHomR� GRV�HVWDEHOHFLGRV�QHVWD�6XEVHomR�,,�
$UW������� 6HUi�SHUPLWLGD�D�FRQVWUXomR�GH�FDVDV�JHPLQDGDV��VXSHUSRVWDV�H�FRQMXJDGDV�
3DUiJUDIR� ~QLFR� � $V� FDVDV� VXSHUSRVWDV� SRGHUmR� VHU� JHPLQDGDV�� GHVGH� TXH�� SRVVXLQGR� DEHUWXUDV��UHVSHLWHP�RV�DIDVWDPHQWRV�PtQLPRV�SUHYLVWRV�SDUD�R�FDVR�

$UW������� 2V�DIDVWDPHQWRV�PtQLPRV�HQWUH�HGLILFDo}HV�GR�8VR�5HVLGHQFLDO����85���TXH�SRVVXtUHP��DEHUWXUDV��VHUmR�RV�VHJXLQWHV�
D� ����P��WUrV�PHWURV���HQWUH�DEHUWXUDV��QR�FDVR�GHODV�H[LVWLUHP�HP�DPEDV�DV�HGLILFDo}HV�E� ����P� �XP�PHWUR� H FLQT�HQWD� FHQWtPHWURV��� QR� FDVR� GH� KDYHU� DEHUWXUDV� HP� DSHQDV� XPD� GDV�HGLILFDo}HV�
3DUiJUDIR�~QLFR�� 1R�FDVR�GH�DEHUWXUDV�GHVHQFRQWUDGDV��R�DIDVWDPHQWR�PtQLPR�SUHYLVWR�QD�DOtQHD�³D´��GHVWH�DUWLJR�GHYHUi�VHU�PHGLGR�GH�IRUPD�REOtTXD�HQWUH�RV�SRQWRV�PDLV�SUy[LPRV�GDV�DEHUWXUDV���
$UW�������� 6HUi�SHUPLWLGD�D�FRQVWUXomR�GH�YLOD�GHVGH�TXH�DWHQGD�RV�VHJXLQWHV�SDUkPHWURV�
D� WHVWDGD�Pi[LPD�GR�ORWH�RX�WHUUHQR�GH������P��YLQWH�PHWURV��E� iUHD�Pi[LPD�GR�ORWH�GH�������P��WUH]HQWRV�PHWURV��F� iUHD�Pi[LPD�GH�FRQVWUXomR�GH�FDGD�XQLGDGH�DXW{QRPD�GH������Pð��WULQWD�PHWURV�TXDGUDGRV��G� ODUJXUD�PtQLPD�GH�DFHVVR�GH�������XP�PHWUR�H�FLQT�HQWD�FHQWtPHWUR��H�Pi[LPD�GH�����P��WUrV�PHWURV��H�� VHU� GRWDGD� QR� PtQLPR� GH� VDOD�� GRUPLWyULR�� EDQKHLUR�� SLD� SDUD� FR]LQKD� H� ODYDQGHULD�� HP� FDGD�XQLGDGH�DXW{QRPD�
������ 2V�DFHVVRV�QmR�SRGHUmR�DWUDYHVVDU�XPD�TXDGUD�GH�UXD�D�UXD�
������ 6HUi�DGPLWLGR�D�FRQVWUXomR�GH�ODYDQGHULD�FROHWLYD��FREHUWD��GHVGH�TXH�DWHQGD�VXDV�XQLGDGHV�QD�SURSRUomR�GH�����XPD��ODYDQGHULD��SDUD�FDGD�JUXSR�GH�����TXDWUR��XQLGDGHV�RX�IUDomR�

68%6(d2�,,,'2�862�5(6,'(1&,$/����85��
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$UW�� ���� � 3DUD� D� LPSODQWDomR� GR� 8VR� 5HVLGHQFLDO� �� �85��� p� REULJDWyULR�� LQLFLDOPHQWH�� R�SDUFHODPHQWR�GR�VROR�
$UW������� (P�VH� WUDWDQGR�GH�FRQMXQWRV�KDELWDFLRQDLV�KRUL]RQWDLV��DV�HGLILFDo}HV�HQTXDGUDGDV�QR�8VR�5HVLGHQFLDO� �� �85��� VHJXLUmR� RV�PHVPRV� SDUkPHWURV� FRQVWUXWLYRV� HVWDEHOHFLGRV� SDUD� R�8VR�5HVLGHQFLDO� �� �85���� (P� VH� WUDWDQGR� GH� FRQMXQWRV� KDELWDFLRQDLV� YHUWLFDLV�� DFLPD� GH� ��� �GRLV��SDYLPHQWRV��XVDP�VH�RV�SDUkPHWURV�SDUD�8VR�5HVLGHQFLDO����85����

68%6(d2�,9'2�862�5(6,'(1&,$/����85��
$UW�� ���� � (P� VH� WUDWDQGR� GH� HGLILFDo}HV� KRUL]RQWDLV�� DV� HGLILFDo}HV� HQTXDGUDGDV� QR� 8VR�5HVLGHQFLDO� �� �85��� VHJXLUmR� RV� PHVPRV� SDUkPHWURV� FRQVWUXWLYRV� HVWDEHOHFLGRV� SDUD� R� 8VR�5HVLGHQFLDO� �� �85���� (P� VH� WUDWDQGR� GH� HGLILFDo}HV� YHUWLFDLV�� DFLPD� GH� � ��� �GRLV�� SDYLPHQWRV��XVDP�VH�RV�SDUkPHWURV��SDUD�R�8VR�5HVLGHQFLDO����85����

68%6(d2�9�'2�862�5(6,'(1&,$/����85��
$UW�� ���� � $V� HGLILFDo}HV� HQTXDGUDGDV� QR� 8VR� 5HVLGHQFLDO� �� �85��� GHYHUmR� REHGHFHU� DRV�DIDVWDPHQWRV�HP�UHODomR�jV�GLYLVDV�GR�ORWH�RX�WHUUHQR��TXH�VHUmR�SURJUHVVLYRV�H�GHWHUPLQDGRV�SDUD�WRGDV� DV� ]RQDV�� D� SDUWLU� GD� DSOLFDomR� GD� IyUPXOD� DEDL[R�� VHJXLQGR� RV� GHPDLV� SDUkPHWURV�FRQVWUXWLYRV�HVWDEHOHFLGRV�QHVWD�6XEVHomR�

5� �5L ��Q�� �����RQGH��
D� ³5´�p�UHFXR�ILQDO�E� ³5L´�p�UHFXR�LQLFLDO�F� ³Q´�p�R�Q~PHUR�GH�SDYLPHQWRV�
���R � 2V�UHFXRV�LQLFLDLV�FRQVWDQWHV�QD�IyUPXOD��VHUmR�
D� UHFXR�IURQWDO�� ����P��WUrV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV���D�SDUWLU�GR�DOLQKDPHQWR��GR�ORWH�RX�WHUUHQR�E� UHFXR�ODWHUDO�� ����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV���D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�RX�WHUUHQR�F� UHFXR�GH�IXQGRV�� ����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV���D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�RX�WHUUHQR�
������ 1R�FDVR�GH�ORWHV�RX�WHUUHQRV�GH�HVTXLQD��RV�DIDVWDPHQWRV�IURQWDLV�GHYHUmR�VHU�GHWHUPLQDGRV��XWLOL]DQGR�VH�RV�UHFXRV�LQLFLDLV�GH������P��WUrV�PHWURV���
���R � 2V�UHVXOWDGRV�REWLGRV�SHOD�DSOLFDomR�GD�IyUPXOD�HP�QHQKXPD�KLSyWHVH�SRGHUmR�VHU�LQIHULRUHV�D�
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D� UHFXR�IURQWDO�� ����P��FLQFR�PHWURV���D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�RX�WHUUHQR�E� UHFXR�GH�IXQGRV�� ����P��WUrV�PHWURV���D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�RX�WHUUHQR�F� UHFXR�ODWHUDO�� ����P��GRLV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV���D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�
���R � 1R�FDVR�GH� ORWHV�RX� WHUUHQRV�FRP�PDLV�GH�XPD� WHVWDGD�� D�FDGD� WHVWDGD�FRUUHVSRQGHUi�D�����XP��DIDVWDPHQWR�IURQWDO��XWLOL]DQGR�VH�GR�UHFXR�LQLFLDO�GH������P��WUrV�PHWURV���VHQGR�RV�GHPDLV�DIDVWDPHQWRV�ODWHUDLV��QmR�H[LVWLQGR�DIDVWDPHQWR�GH�IXQGRV�
������ 1RV�WHUUHQRV�FRP�����WUrV��RX�PDLV�IUHQWHV��VHQGR�FDEHoD�GH�TXDGUD���R�UHFXR�GLYLVRU�FRP�D�SURSULHGDGH�YL]LQKD�VHUi�WUDWDGR�FRPR�UHFXR�ODWHUDO
$UW�� ���� � 'HYHUmR� VHU� REHGHFLGRV�� SDUD� HVWH� XVR�� RV� SDUkPHWURV� HVWDEHOHFLGRV� SDUD� 7D[D� GH�2FXSDomR �72���H�&RHILFLHQWH�GH�$SURYHLWDPHQWR��&$��GHILQLGR�SDUD�R�VHWRU�GD�FLGDGH�RQGH�VHUi�LPSODQWDGD�D�HGLILFDomR��FRQIRUPH�$QH[R�,�� 4XDGUR�GH�8VRV�H�3DUkPHWURV�&RQVWUXWLYRV��GHVWD�/HL�
$UW������� 6HUi�FRQVLGHUDGR�VXEVROR��R�SDYLPHQWR�FXMD�ODMH�GH�FREHUWXUD�QmR�XOWUDSDVVH�����P��XP�PHWUR�H�RLWHQWD�FHQWtPHWURV��HP�UHODomR�DR�QtYHO�GR�PHLR�ILR��SRGHQGR�VHU�XWLOL]DGR�������FHP�SRU�FHQWR��GR�WHUUHQR�
3DUiJUDIR�ÒQLFR�� 2�VXEVROR��TXDQGR�XWLOL]DGR�DSHQDV�SDUD�JDUDJHP��FHQWUDLV�HOpWULFDV�H�RX�GH�DU�UHIULJHUDGR��GHSyVLWRV��VXE�HVWDomR��FDVD�GH�JHUDGRU��HVFDQLQKRV��UHVHUYDWyULRV��QmR�VHUi�FRPSXWDGR�FRPR�SDYLPHQWR��SDUD�HIHLWR�GRV�DIDVWDPHQWRV�
$UW������� 6HUi�SHUPLWLGD�D�FRQVWUXomR�GH�XP�SDYLPHQWR�JDUDJHP��XWLOL]DGR�VRPHQWH�SDUD�HVWH�ILP���GHVGH�TXH�H[LVWD�R�SDYLPHQWR�VXEVROR�H��SLORWLV�
������ 2�SDYLPHQWR�JDUDJHP�GHYHUi�WHU�VHX�Sp�HVTXHUGR�Pi[LPR�GH�����P��GRLV�PHWURV�H�QRYHQWD�FHQWtPHWURV��H��RV�VHJXLQWHV�DIDVWDPHQWRV�
D� IURQWDO�� ����P��WUrV�PHWURV��E� IXQGRV�H�ODWHUDLV������P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV��
������ 2�SDYLPHQWR�JDUDJHP�GHYHUi�VHU�DEHUWR�HP�WRGR�R�VHX�SHUtPHWUR��FRP�YmR�PtQLPR�GH�����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV��
���R � 1R�FDVR�GH� ORWHV�RX� WHUUHQRV�FRP�PDLV�GH�XPD� WHVWDGD�� WRGDV�DV� IUHQWHV�GHYHUmR�SRVVXLU�UHFXR�IURQWDO�GH�����P��WUrV�PHWURV����SDUD�R�SDYLPHQWR�JDUDJHP�
���R � 2�SDYLPHQWR�JDUDJHP�QmR�VHUi�FRPSXWDGR�FRPR�SDYLPHQWR��SDUD�HIHLWR�GRV�DIDVWDPHQWRV�
���R� � +DYHQGR�SDYLPHQWR�JDUDJHP��R�SDYLPHQWR�FREHUWXUD�XWLOL]DGR�SDUD�TXDOTXHU�ILP���QmR�VHUi�FRPSXWDGR�FRPR�SDYLPHQWR��SDUD�HIHLWR�GH�DIDVWDPHQWR�
������ 6HUi�SHUPLWLGD�D�FRQVWUXomR�GH�KDOO�QR�SDYLPHQWR�JDUDJHP�GHVGH�TXH�VXD�iUHD�Pi[LPD�VHMD�GH������Pð��GR]H�PHWURV�TXDGUDGRV��H�R�VHX�DFHVVR�WHQKD�QR�PtQLPR�����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV��
$UW������� 2�SDYLPHQWR�FREHUWXUD�QmR�VHUi�FRPSXWDGR�FRPR�SDYLPHQWR��SDUD�HIHLWR�GH�DIDVWDPHQWR��GHVGH� TXH� VXD� iUHD� FREHUWD� QmR� XOWUDSDVVDU� ���� GD� iUHD� GD� OkPLQD� GR� SDYLPHQWR� GR� SURMHWR�DSUHVHQWDGR��LVWR�p������GHYHUi�VHU�iUHD�WRWDOPHQWH�GHVFREHUWD��SRGHQGR�VHU�XQLGDGH�DXW{QRPD��� ��� � 2� HVSDoR� GHVFREHUWR� GHYHUi� VHU� XWLOL]DGR� FRPR� WHUUDoR� RX� HTXLSDPHQWRV� GH� OD]HU� FRPR�SLVFLQDV�� EDQKHLUDV� GH� KLGURPDVVDJHP�� FKXUUDVTXHLUDV�� GHVGH� TXH� HVWHV� HOHPHQWRV� QmR� VHMDP�FREHUWRV�
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������ &DVD�GH�PiTXLQDV��FDL[D�G¶iJXD��FHQWUDO�GH�DU�UHIULJHUDGR��FHQWUDO�GH�DTXHFLPHQWR�H�FDL[D�GH�HVFDGD� SRGHUmR� XOWUDSDVVDU� D� ODMH� GH� FREHUWXUD� GHVGH� TXH� HVWHMDP� ORFDOL]DGRV� VREUH� VHXV� XVRV�UHVSHFWLYDPHQWH��H�QmR�VHUmR�LQFOXtGRV�QR�SHUFHQWXDO�Pi[LPR�GD�FREHUWXUD�
$UW������� 2�SLORWLV��TXDQGR�VXD�iUHD�GH�FRQVWUXomR�QmR�XOWUDSDVVDU�D������TXDUHQWD�SRU�FHQWR��GD�iUHD� GH� SURMHomR� GD� OkPLQD� GR� SUpGLR�� QmR� VHUi� FRPSXWDGR� FRPR� SDYLPHQWR�� SDUD� HIHLWR� GH�DIDVWDPHQWR�
$UW������� )LFD�GHWHUPLQDGR�TXH������GH]�SRU�FHQWR��GD�iUHD�OLYUH�GR�SLORWLV��VHMD�UHVHUYDGD�SDUD�iUHD�GH�UHFUHDomR�LQIDQWLO��SUHVHUYDGDV�GR�WUiIHJR�GH�YHtFXORV�
$UW������� 2�PXUR�GH�GLYLVD�QR�SDYLPHQWR��SLORWLV�SRGHUi�DWLQJLU��QR�Pi[LPR�����P��XP�PHWUR�H�RLWHQWD� FHQWtPHWURV�� GH� DOWXUD�� VDOYR� QR� FDVR� GH� QmR� KDYHU� VXEVROR� H�RX� � SDYLPHQWR�JDUDJHP��TXDQGR�D�DOWXUD�Pi[LPD�GR�PXUR�GD�GLYLVD�GR�ORWH�GHYHUi�REHGHFHU�HVWD�/HL�
$UW�� ���� � 2�PH]DQLQR� QmR� VHUi� FRQVLGHUDGR� SDYLPHQWR� SDUD� HIHLWR� GH� DIDVWDPHQWR�� VH� VXD� iUHD�FRUUHVSRQGHU�D�����GD�iUHD�GD�OkPLQD�GR�SDYLPHQWR�GR�SURMHWR�DSUHVHQWDGR��H�IRU�GH�XVR�FRPXP�GD�HGLILFDomR��3DUiJUDIR�~QLFR�� (QWHQGH�VH�SRU�PH]DQLQR�XP�SLVR�LQWHUPHGLiULR�FRP�Sp�GLUHLWR�PtQLPR�GH�����P��GRLV�PHWURV�H�YLQWH�FHQWtPHWURV��SDUD�XVR�UHVLGHQFLDO�H�����P��GRLV�PHWURV�H�TXDUHQWD�FHQWtPHWURV��SDUD�XVR�FRPHUFLDO�H�RX�GH�VHUYLoR�

$UW������� 6HUmR�DGPLWLGRV�DYDQoRV�FRPSHQVDWyULRV�GH�iUHDV��REHGHFHQGR�RV�VHJXLQWHV�SDUkPHWURV�
,� QmR� SRGHUmR� RFXSDU� PDLV� GR� TXH� ���� �FLQT�HQWD� SRU� FHQWR�� GR� FRPSULPHQWR� GH� FDGD�����IDFKDGD�SRGHQGR�FKHJDU�DWp�RV�DIDVWDPHQWRV�VHJXLQWHV�
D� UHFXR�IURQWDO��� ����P��FLQFR�PHWURV��D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�RX�WHUUHQR�E� UHFXR�ODWHUDO�� ����P��GRLV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV��D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�RX�WHUUHQR�F� UHFXR�GH�IXQGRV��� ����P��WUrV�PHWURV��D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�RX�WHUUHQR�
,,� D� iUHD� ILQDO� � GR� SDYLPHQWR�� � FRP� RV� DYDQoRV� FRPSHQVDWyULRV� DSOLFDGRV�� QmR� SRGHUi� � VHU�PDLRU�TXH�D�iUHD�GR�SROtJRQR�LQLFLDO��RX�VHMD��DTXHOH��UHVXOWDQWH�GD�DSOLFDomR�GD�IyUPXOD�
���R � 1DV�HGLILFDo}HV�RQGH�RV�DIDVWDPHQWRV�FDOFXODGRV� IRUHP�PHQRU�RX� LJXDO� � DRV�HVWDEHOHFLGRV�����QR LQFLVR� DQWHULRU�� SDUD� FDGD� IDFKDGD�� QmR�SRGHUi�KDYHU� FRPSHQVDomR�� ILFDQGR�HVWDV� OLPLWDGDV�DR�UHFXR�GD�IyUPXOD�
�� ��� � (QFRQWUDGR� R� SROtJRQR� � TXH� GHWHUPLQDUi� R� YROXPH� GD� HGLILFDomR�� R� TXDO� p� GHULYDGR� GRV�UHFXRV�GD�IyUPXOD��D�HOHYDomR�GH�FDGD�ODGR�GHVWH�SROtJRQR�GHILQLUi�DV�IDFKDGDV��
������ +DYHQGR�QR�SROtJRQR�PDLV�GH�����TXDWUR��IDFHV���FDGD�IDFH�FRUUHVSRQGHUi�D�XPD�IDFKDGD��
������ +DYHQGR�SDYLPHQWRV�FRP�SODQWDV�GLIHUHQWHV�HQWUH�VL��D�UHJUD�GR�LQFLVR�,,��GHVWH�DUWLJR��VHUi�DSOLFDGD�D�FDGD�SDYLPHQWR�LQGLYLGXDOPHQWH��������� $V�HVFDGDV�H�HOHYDGRUHV�SRGHUmR�DYDQoDU�DWp�RV�UHFXRV�LQLFLDLV�GDV�IyUPXODV��VHP�TXH�HQWUHP�QR�F{PSXWR�GR�UHFXR�FRPSHQVDWyULR�
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$UW�� ���� � 4XDQGR� GD� H[LVWrQFLD� GH� GXDV� RX� PDLV� HGLILFDo}HV� QR� PHVPR� ORWH�� RV� SDYLPHQWRV�VXEVROR�� SLORWLV�� SDYLPHQWR�JDUDJHP� H� FREHUWXUD�� SRGHUmR� HVWDU� LQWHUOLJDGRV�� GHVGH� TXH� VHMDP�REHGHFLGRV�RV�SDUkPHWURV�SUHYLVWRV�QHVWD�/HL��FRP�UHODomR�DV�DEHUWXUDV�HQWUH�HODV�
$UW�� ���� � 4XDQGR� GD� XWLOL]DomR� GH� UHHQWUkQFLDV� QD� OkPLQD� GD� HGLILFDomR�� FXMD�SURIXQGLGDGH� VHMD�VXSHULRU� j� VXD� ODUJXUD�� Vy� VHUi� FRPSXWDGR� SDUD� HIHLWR� GH� FiOFXOR� GR� FRPSHQVDWyULR�� DSHQDV� D�SURIXQGLGDGH�GD�DEHUWXUD�TXH�FRUUHVSRQGD�D�ODUJXUD�GHVWD�
$UW�� ���� � $V�SURMHo}HV�GH�SLODUHV�� MDUGLQHLUDV�� VDOLrQFLDV�� WROGRV��EULVHV�� HOHPHQWRV�GHFRUDWLYRV�H�FDL[DV�GH�DU�FRQGLFLRQDGR�H�GH�YROXPHV�FRQWHQGR�DUPiULRV�HPEXWLGRV��SRGHUmR�VHU�XWLOL]DGDV�VREUH�RV� DIDVWDPHQWRV�� QmR� QHFHVVLWDQGR� GH� FRPSHQVDomR�� GHVGH� TXH� QmR� XOWUDSDVVHP� RV� VHJXLQWHV�OLPLWHV�
D� UHFXR�IURQWDO�GH�����P��FLQFR�PHWURV���D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�RX�WHUUHQR�E� UHFXR�ODWHUDO�GH�����P��GRLV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV���D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�RX�WHUUHQR�F� UHFXR�GH�IXQGRV�GH�����P��WUrV�PHWURV���D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�RX�WHUUHQR�
�� ��� � $V� SURMHo}HV� OLPLWDU�VH�mR� D� DYDQoRV GH�� QR� Pi[LPR�� ����P� �RLWHQWD� FHQWtPHWURV��� FRP�H[FHomR� GRV� WROGRV� TXH� SRGHUmR� FKHJDU� D� ����P� �XP� PHWUR��� H� DOWXUD� GH� ����P� �RLWHQWD�FHQWtPHWURV��
�� ��� � 6HUi� DGPLWLGR� QRV� DIDVWDPHQWRV� IURQWDLV�� TXH� RV� HOHPHQWRV� PHQFLRQDGRV� QR� FDSXW GHVWH�DUWLJR� WHQKDP� � DOWXUD� Pi[LPD� GH� ����P� �XP�PHWUR� H� YLQWH� FHQWtPHWURV��� GHVGH� TXH� GLVWHP� GRV�SRQWRV� H[WUHPRV� GDV� ODWHUDLV�� XP� kQJXOR� GH� ���� �TXDUHQWD� H� FLQFR� JUDXV��� REHGHFLGRV� RV� GHPDLV�SDUkPHWURV�HVWDEHOHFLGRV�QR������GHVWH�DUWLJR�
������ (P�KLSyWHVH�DOJXPD��SRGHUi�R�HVSDoR�SURMHWDGR�VHU�XWLOL]DGR�LQWHUQDPHQWH�
������ 2�XVR�GH�TXDLVTXHU�GRV�HOHPHQWRV�SUHYLVWRV�QR�FDSXW GHVWH�DUWLJR�SRGHUi�VH�GDU�REHGHFHQGR�R�SHUFHQWXDO�Pi[LPR�HVWDEHOHFLGR�SDUD�DYDQoR�FRPSHQVDWyULR�SUHYLVWR�QHVWD�/HL�
$UW������� $V�FDL[DV�GH�HVFDGDV�H�HOHYDGRUHV�SRGHUmR�VDFDU�DWp�RV�DIDVWDPHQWRV�HVWDEHOHFLGRV�QHVWD�/HL�� VHQGR� DSHQDV�� FRPSXWDGRV� QR� FiOFXOR� GRV� ���� �FLQT�HQWD� SRU� FHQWR�� GR� FRPSULPHQWR� GD�IDFKDGD
$UW�� ���� � 2V� DIDVWDPHQWRV� HQWUH� HGLILFDo}HV� GR� 8VR� 5HVLGHQFLDO� �� �85���� QD� PHVPD� JOHED��VHJXLUmR�RV�VHJXLQWHV�SDUkPHWURV�
D� ����P��FLQFR�PHWURV��QR�FDVR�GH�KDYHU�DEHUWXUDV�HP�DPEDV�HGLILFDo}HV�E� ����P��TXDWUR�PHWURV��QR�FDVR�GH�KDYHU�DEHUWXUDV�HP��SHOR�PHQRV��XPD�GDV�HGLILFDo}HV�F� ����P��WUrV�PHWURV��QR�FDVR�GH�KDYHU�DEHUWXUDV�HP��SHOR�PHQRV��XPD�GDV HGLILFDo}HV��DSHQDV�SDUD�LOXPLQDomR�GH�EDQKHLURV�G� ����P��WUrV�PHWURV��QR�FDVR�GH�QmR�KDYHU�DEHUWXUDV�HP�QHQKXPD�GDV�HGLILFDo}HV�
3DUiJUDIR�~QLFR�� 1R�FDVR�GH�DEHUWXUDV�GHVHQFRQWUDGDV��R�DIDVWDPHQWR�PtQLPR�SUHYLVWR�QD�DOtQHD�³D´��GHYHUi�VHU�PHGLGR�GH�IRUPD�REOtTXD�HQWUH�RV�SRQWRV�PDLV�SUy[LPRV�GDV�DEHUWXUDV��QmR�SRGHQGR�DV�HGLILFDo}HV�GLVWDUHP�PHQRV�GH�����P��TXDWUR�PHWURV��FRPR�SUHYLVWR�QD�DOtQHD�³E´�GHVWH�DUWLJR�
$UW������ $V�FLUFXODo}HV�GH�XVR�FRPXP�GHYHUmR� WHU� ODUJXUD�PtQLPD�GH�����P��XP�PHWUR�H�YLQWH�FHQWtPHWURV��H�Sp�GLUHLWR�PtQLPR�����P��GRLV�PHWURV�H�YLQWH�FHQWtPHWURV��
$UW������� 1DV�iUHDV�FRPXQV�GH�FLUFXODomR��QDV�iUHDV�GH�LQJUHVVR�j�HGLILFDomR�H�QDTXHODV�RQGH�VH�WHP�DFHVVR�jV�XQLGDGHV�DXW{QRPDV��RV�YmRV�GDV�SRUWDV�WHUmR�ODUJXUD�OLYUH�PtQLPD�GH ����P��RLWHQWD�FHQWtPHWURV���DOWXUD�PtQLPD�GH�����P��GRLV�PHWURV�H�GH]�FHQWtPHWURV���SHUPLWLQGR�DEHUWXUD�PtQLPD�GH������QRYHQWD�JUDXV��
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$UW������� 1DV�iUHDV�FRPXQV�GH�FLUFXODomR��TXDQGR�RV�YmRV�GH�SRUWD�HVWLYHUHP�VLWXDGRV�HP�ORFDLV�FRQILQDGRV� RX� HP� PHLR� D� FLUFXODomR�� GHYHUi� HVWDU� DVVHJXUDGR� XP� HVSDoR� PtQLPR� GH� ����P��VHVVHQWD�FHQWtPHWURV��FRQWtJXR�DR�YmR�GH�DEHUWXUD�
$UW������� 6HUi�REULJDWyULD�D�LQWHUOLJDomR�GH�FDGD�XQLGDGH�DXW{QRPD�GD�HGLILFDomR�D�XPD�FLUFXODomR�GH�DFHVVR�H�D��SHOR�PHQRV��XPD�HVFDGD�TXH�DWHQGD�DV�QRUPDV�HVSHFtILFDV�GR�&RUSR�GH�%RPEHLURV�
���R � $V�GHPDLV�HVFDGDV�GH�XVR�FRPXP�GHYHUmR�DWHQGHU�DV�VHJXLQWHV�H[LJrQFLDV�
D� ODUJXUD�PtQLPD�GH�����P��XP�PHWUR��E� SURIXQGLGDGH�PtQLPD�GR�SLVR�GH�����P��YLQWH�H�FLQFR�FHQWtPHWURV��F� DOWXUD�Pi[LPD�GR�HVSHOKR�GH�����P��GH]RLWR�FHQWtPHWURV��G� D�FDGD�����GH]RLWR��GHJUDXV��QR�PtQLPR��GHYHUi�H[LVWLU�XP�SDWDPDU�TXH�WHUi�FRPSULPHQWR�LJXDO�j�ODUJXUD�GD�HVFDGD�
���R � (QWUH�SDYLPHQWRV��RV�GHJUDXV�GH�XPD�PHVPD�HVFDGD�WHUmR�REULJDWRULDPHQWH��VHXV�HVSHOKRV�H�SLVRV�FRP�DV�PHVPDV�GLPHQV}HV�
$UW������� (VFDGDV�RX�UDPSDV�FLUFXODUHV��SDUD� OLJDomR�HQWUH�����GRLV��SDYLPHQWRV�GH�XVR�FRPXP���WHUmR�UDLR�PtQLPR�GH�SDVVDJHP�OLYUH��GH�����P��QRYHQWD�FHQWtPHWURV��DVVHJXUDGR�XP�HL[R�PpGLR�GH�����P��WULQWD�FHQWtPHWURV��QR�SLVR��H�HVSHOKR�GH�����P��GH]RLWR�FHQWtPHWURV���
3DUiJUDIR�~QLFR� 3DUD�FDVD�GH�PiTXLQDV�H�DFHVVR�j�FREHUWD���DGPLWH�VH�HVFDGD�GH�PDULQKHLUR�
$UW������� 2�Sp�GLUHLWR�PtQLPR�GD�HGLILFDomR�VHUi�GH�����P��GRLV�PHWURV�H�TXDUHQWD�FHQWtPHWURV��
3DUiJUDIR� ~QLFR� � 6HUi� SHUPLWLGR� Sp�GLUHLWR� GH� ����P� �GRLV� PHWURV� H� YLQWH� FHQWtPHWURV�� SDUD�FLUFXODo}HV�H�EDQKHLURV�
$UW�� ���� ± 6HUi� REULJDWyULD� D� H[LVWrQFLD� GH� HOHYDGRU�� LQWHUOLJDQGR� WRGRV� RV� SDYLPHQWRV�� HP�HGLILFDo}HV�FRP�DOWXUD�D�SDUWLU�GH������P��GR]H�PHWURV��FRQWDGRV�GR�SLVR�GH�DFHVVR�GR�HGLItFLR��DR�SLVR�GR�~OWLPR�SDYLPHQWR�
������ 2V�HOHYDGRUHV�QmR�VHUmR��HP�QHQKXPD�KLSyWHVH��R�PHLR�H[FOXVLYR�GH�DFHVVR�DRV�SDYLPHQWRV�VXSHULRUHV�RX�VXEVROR�V���GHYHQGR�WRGRV�HVWHV�VHUHP�LQWHUOLJDGRV�SRU�HVFDGD�RX�UDPSD�
������ 2�Q~PHUR�GH�HOHYDGRUHV��H�VHX�GLPHQVLRQDPHQWR�ILFDUi�D�FULWpULR�GDV�QRUPDV�HVSHFtILFDV�GD�$%17��FXMR�FiOFXOR�GH�WUiIHJR�GHYHUi�VHU�DSUHVHQWDGR�TXDQGR�GR�SHGLGR�GH�$OYDUi�GH�$SURYDomR�GH�3URMHWR� RX�$OYDUi� GH�$SURYDomR� GH�3URMHWR�GH�5HIRUPD�H�RX�$PSOLDomR� H�GHYHUi� ID]HU�SDUWH�LQWHJUDQWH�GR�PHPRULDO�GHVFULWLYR�GD�HGLILFDomR�
$UW������� 1DV�HGLILFDo}HV��FXMR�XVR�GH�HOHYDGRU�HV��p�REULJDWyULR��GHYHUi�VHU�GHILQLGR�R�ORFDO�SDUD�JHUDGRU� H� H[HFXWDGDV� WRGDV� DV� LQVWDODo}HV� QHFHVViULDV� DR� VHX� IXQFLRQDPHQWR�� GLPHQVLRQDQGR�VH�HVWDV� LQVWDODo}HV� SDUD� DWHQGHU� R� VXSULPHQWR� GD� HYHQWXDO� IDOWD� GH� HQHUJLD� HP� SHOR� PHQRV�� XP�HOHYDGRU� TXH� DWHQGD� D� WRGDV� DV� XQLGDGHV� H� QRV� DPELHQWHV� GH� XVR� FRPXP� RQGH� GHYHUi� HVWDU�DVVHJXUDGR�XP�SHUFHQWXDO�PtQLPR�SDUD�LOXPLQDomR�GH�������FLQT�HQWD�SRU�FHQWR��GD�iUHD�
$UW�� ���� � 4XDQGR� GD� H[LVWrQFLD� GH� JHUDGRU�� VHUi� H[LJLGD� D� XWLOL]DomR� GH� FKDYH� UHYHUVRUD� SDUD�DWHQGHU�DRV�GHPDLV�HOHYDGRUHV�
3DUiJUDIR�~QLFR�� 6XDV�LQVWDODo}HV�GHYHUmR�SRVVXLU�LVRODPHQWR�DWHQGHQGR�DV�QRUPDV�HVSHFtILFDV�GD�$%17 H�GHPDLV��H[LJrQFLDV�TXDQWR�j�VDtGD�GH�JDVHV�
D� QmR�SRGHUmR�VHU�GLUHFLRQDGRV�KRUL]RQWDOPHQWH�SDUD�R�SDVVHLR�S~EOLFR�E� QmR�SRGHUmR�WHU�LQWHUIHUrQFLD�QRV�ORWHV��WHUUHQRV��RX�HGLILFDo}HV�YL]LQKDV��



35()(,785$�'$�&,'$'(�'(�0$&(,Ï6(&5(7$5,$�081,&,3$/�'(�&21752/(�85%$12

��

F� QmR�SRGHUmR�VHU�OLEHUDGRV�HP�iUHDV�FRQILQDGDV�RX�GLUHFLRQDGRV�SDUD�HVWDV�
$UW������� 1DV�HGLILFDo}HV�RQGH�IRU�REULJDWyULD�D�H[LVWrQFLD�GH�HOHYDGRU��VHUi�H[LJLGD�D�LQWHUOLJDomR�GH�SHOR�PHQRV�XP�GHOHV�j�FLUFXODomR�GH�DFHVVR�j�HVFDGD�UHJXODPHQWDGD�SHOR�&RUSR�GH�%RPEHLURV�
3DUiJUDIR� ~QLFR� � 6HUi� DGPLWLGD� D� H[LVWrQFLD� GH� RXWUR�V�� HOHYDGRU�HV�� VHP� LQWHUOLJDomR� FRP� D�HVFDGD��GHVGH�TXH�VHMD�GRWDGR�GH�
D� GLVSRVLWLYRV�GH�UHWRUQR�GR�FDUUR�DR�SDYLPHQWR�WpUUHR�HP�VLWXDo}HV�GH�HPHUJrQFLD�E� JHUDGRU��LQVWDODGR�DQWHV�GD�VROLFLWDomR�GD�&DUWD�GH�+DELWH�VH�
$UW������� 6HUi�REULJDWyULD�D�H[LVWrQFLD�GH�KDOO�QDV�VDtGD�GRV�HOHYDGRUHV�H�GD�V��HVFDGD�V��
$UW������ � 2V�KDOOV�GD�HGLILFDomR�� VHMD�GR�SDYLPHQWR�RX� �GH�HQWUDGD��GHYHUmR� WHU�iUHD�PtQLPD�GH�����Pð� �WUrV� PHWURV� TXDGUDGRV��� VHQGR� D� PHQRU� GLPHQVmR� GH� ����P� �XP� PHWUR� H� FLQT�HQWD�FHQWtPHWURV���
3DUiJUDIR�~QLFR � $�YHQWLODomR�H�LOXPLQDomR�GHYHUmR�HVWDU�DVVHJXUDGDV�QHVVHV�DPELHQWHV�GH�IRUPD�QDWXUDO�� VHQGR� SHUPLWLGD� D� LOXPLQDomR� ]HQLWDO� H�RX� D� XWLOL]DomR� GH� VHWHLUDV� RX� EDQGHLUDV�� 6HUmR�LJXDOPHQWH� SHUPLWLGDV� D� YHQWLODomR� ]HQLWDO� H� D YHQWLODomR� LQGLUHWD�SRU�PHLR�GH�GXWRV�KRUL]RQWDLV��SRoRV�H�FKDPLQpV�
$UW������� (P�HGLILFDo}HV�TXH�GLVS}HP�GH�HOHYDGRU��VHUi�IDFXOWDWLYD�D�RSomR�HQWUH�D�H[HFXomR�GH�UDPSDV�SDUD�R�DFHVVR�GH�SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV��FRP�LQFOLQDomR�TXH�DWHQGD�DV�QRUPDV�HVWDEHOHFLGDV� SHOD�$%17�� RX� D� LQVWDODomR� TXH� SRVVD� SUHYHU� D� LPSODQWDomR� GH� HTXLSDPHQWRV� TXH�VLUYDP�SDUD�WDO�ILP�
3DUiJUDIR� ~QLFR� � $V� UDPSDV� SDUD� R� DFHVVR� GH� SHVVRDV� FRP� QHFHVVLGDGHV� HVSHFLDLV�� SRGHUmR� VHU�VXEVWLWXtGDV�SRU� � LQVWDODo}HV�TXH�SRVVDP�SUHYHU�D�LPSODQWDomR�GH�HOHYDGRUHV RX�PHLRV�PHFkQLFRV�HVSHFLDLV�GHVWLQDGRV�DR�WUDQVSRUWH�GHVVDV�SHVVRDV��GHVGH�TXH�SHUPLWD�R�DFHVVR�GD�FDOoDGD�D�XP�GRV�QtYHLV�DWHQGLGR�SHOR�HOHYDGRU��
$UW������� $V�UDPSDV�SDUD�DFHVVR�GH�YHtFXORV�WHUmR�LQFOLQDomR�Pi[LPD�GH������YLQWH�H�FLQFR�SRU�FHQWR��H SDVVDJHP�OLYUH�FRP�DOWXUD�PtQLPD�GH�����P��GRLV�PHWURV�H�YLQWH�FHQWtPHWURV���HP�WRGD�D�VXD�H[WHQVmR�
$UW�� ���� � $V�YDJDV�GH�HVWDFLRQDPHQWR�GHYHUmR� WHU�GLPHQV}HV�PtQLPDV�GH�����P��FLQFR�PHWURV��SRU�����P��GRLV�PHWURV�H�WULQWD�FHQWtPHWURV��
$UW������� 2�GLPHQVLRQDPHQWR�GH�YDJDV�SDUD�HVWDFLRQDPHQWR�GHYHUi�DWHQGHU�DR�HVWDEHOHFLGR�QR�$QH[R�,,,�� 7DEHOD�GH�9DJDV�GH�(VWDFLRQDPHQWR��GHVWD�/HL�
������ $V�H[LJrQFLDV�SUHYLVWDV�QR�FDSXW GHVWH�DUWLJR��ILFDUmR�FRQGLFLRQDGDV�D������VHWHQWD�H�FLQFR�SRU�FHQWR��GDV�XQLGDGHV�UHVLGHQFLDLV�
����� � 2V������YLQWH�H�FLQFR�SRU�FHQWR�� UHVWDQWHV�SRGHUmR� WHU�VHX�Q~PHUR�UHGX]LGR�HP�����XPD��YDJD��ILFDQGR�HQWUHWDQWR�DVVHJXUDGD�����XPD��YDJD�SRU�XQLGDGH�UHVLGHQFLDO�
$UW�������� (P�ORWHV�RX�WHUUHQRV�GH�HVTXLQD��R�DFHVVR�GH�YHtFXORV�DR�HVWDEHOHFLPHQWR�GHYHUi�GLVWDU��QR� PtQLPR�� ����P� �VHLV� PHWURV�� GR� LQtFLR� GR� SRQWR� GH� HQFRQWUR� GR� SURORQJDPHQWR� GRV�DOLQKDPHQWRV�GRV�ORJUDGRXURV�
3DUiJUDIR� ~QLFR� � (P� YLUWXGH� GDV� FDUDFWHUtVWLFDV� GR� ORJUDGRXUR� H�� FRP� EDVH� HP� SDUHFHU� WpFQLFR��HVVD� GLVWkQFLD� SRGHUi� VHU� PDMRUDGD�� D� FULWpULR� GR� yUJmR� PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO�60&&8�
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$UW�� ���� � 6HUi� SHUPLWLGD� D� FRQVWUXomR� GH� JXDULWD�QR� UHFXR� IURQWDO� GD� HGLILFDomR�� SRGHQGR�KDYHU�ODYDER��GHVGH�TXH�D�PHVPD�SRVVXD�iUHD�Pi[LPD�GH������Pð��RLWR�PHWURV�TXDGUDGRV��
3DUiJUDIR�~QLFR�� ([LVWLQGR�DFHVVR�GLVWLQWRV�SHUPLWLU�VH�i�D�FRQVWUXomR�GH�PDLV�XPD�JXDULWD��GHVGH�TXH�
D� ORFDOL]DGDV�HP�WHVWDGDV�GLIHUHQWHV�E� ORFDOL]DGDV�QXPD�PHVPD�WHVWDGD�FRP�GLVWkQFLD�LJXDO�RX�VXSHULRU�D������P��VHVVHQWD�PHWURV��
$UW������� 6HUi�SHUPLWLGD�D�FRQVWUXomR�GH�ODMH�VREUH�R�PXUR�IURQWDO�GD�HGLILFDomR��GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�D�VHJXLU�
D� SURIXQGLGDGH��ODUJXUD��Pi[LPD�GH�����P��GRLV�PHWURV��H�FLQT�HQWD�FHQWtPHWURV��E� SRGHUi�DYDQoDU�VREUH�R�SDVVHLR�S~EOLFR�DWp��QR�Pi[LPR������P��TXDUHQWD�FHQWtPHWURV���D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�RX�WHUUHQR�
$UW������� 6HUi�REULJDWyULD�D�H[HFXomR�GH�WRGDV�DV�LQVWDODo}HV�QHFHVViULDV�j��OLJDomR�GH�JiV�FROHWLYR�j� UHGH� GH� GLVWULEXLomR� GH� JiV� FDQDOL]DGR�� DVVHJXUDQGR� R� VHUYLoR� D� WRGDV� DV� XQLGDGHV� DXW{QRPDV��REHGHFLGDV� jV� QRUPDV� GD� FRQFHVVLRQiULD� RX� OHJLVODomR� FRUUHODWD� H� GR� &RUSR� GH� %RPEHLURV�� QmR�VHQGR� VXD� iUHD� FRPSXWDGD� SDUD� R� FiOFXOR� GD� 7D[D� GH� 2FXSDomR� �72�� H� &RHILFLHQWH� GH�$SURYHLWDPHQWR��&$���SRGHQGR�VHU�ORFDOL]DGD�QRV�UHFXRV�GD�HGLILFDomR�
$UW������� $V�HGLILFDo}HV�FRP����TXDWUR��RX�PDLV�SDYLPHQWRV��H[FOXLQGR�VH�SLORWLV�H�TXH�WHQKD�PDLV�GH� �� �VHLV�� XQLGDGHV� UHVLGHQFLDLV�� WHUmR� TXH� SRVVXLU� VLVWHPD� FHQWUDOL]DGR� GH� GLVWULEXLomR� GH� JiV��FRQIRUPH�QRUPDV�GD�$%17 �$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��
3DUiJUDIR�~QLFR�� 2�SURMHWR�GH�&HQWUDLV�GH�*/3�GHYHUmR�REHGHFHU�DV�QRUPDV�WpFQLFDV�GD�$%17��H�GR�&RUSR�GH�%RPEHLURV��EHP�FRPR�DV�GHPDLV�H[LJrQFLDV�DWUDYpV�GH�OHJLVODomR�HVSHFtILFD�DFHUFD�GR�DVVXQWR�

$UW�� ���� � 6HUi� REULJDWyULD� D� H[LVWrQFLD GH� ORFDO� GHVWLQDGR� SDUD� DFRQGLFLRQDPHQWR� GH� OL[R�� QmR�VHQGR� VXD� iUHD� FRPSXWDGD� SDUD� R� FiOFXOR� GD� 7D[D� GH� 2FXSDomR� �72�� H� &RHILFLHQWH� GH�$SURYHLWDPHQWR��&$���SRGHQGR�VLWXDU�VH�QRV�UHFXRV�GD�HGLILFDomR��GHYHQGR�DWHQGHU�DV�H[LJrQFLDV�GD�9LJLOkQFLD�6DQLWiULD�0XQLFLSDO��
3DUiJUDIR� ~QLFR� � 6HUi� SHUPLWLGD� D� XWLOL]DomR� GH� FDL[DV� PyYHLV� GR� WLSR� ³FRQWDLQHU´� SDUD�DFRQGLFLRQDPHQWR�GH�OL[R�GHQWUR�GRV�OLPLWHV�GR�ORWH�

6(d2��,,3$5$��862�12�5(6,'(1&,$/
$UW������ � $V�HGLILFDo}HV�GH�XVR�FRPHUFLDO��GH�VHUYLoR��PLVWR�� LQGXVWULDO�� LQVWLWXFLRQDO�H�HVSHFLDO��GHYHUmR�REVHUYDU�DV�FRQGLo}HV�JHUDLV�SHUWLQHQWHV�j�HGLILFDo}HV�EHP�FRPR�DV�GHPDLV�HVWDEHOHFLGDV�QD�SUHVHQWH�6HomR�H�DV�IL[DGDV�QDV�6XEVHo}HV�SUySULDV�
$UW������� 7RGD�HGLILFDomR�GH�XVR�QmR�UHVLGHQFLDO�GHYHUi�REVHUYDU�DV�VHJXLQWHV�FRQGLo}HV�
D� VHU�SURYLGD�GH��LQVWDODo}HV�VDQLWiULDV�SUySULDV�E� WHU�Sp�GLUHLWR�PtQLPR�GH�����P��GRLV�PHWURV�H�TXDUHQWD�FHQWtPHWURV��
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F� WHU�FLUFXODo}HV�GH�XVR�FRPXP�FRP�ODUJXUD�PtQLPD��GH�����P��XP�PHWUR�H�YLQWH�FHQWtPHWURV���SDUD�FRPSULPHQWRV�GH�DWp������P��TXLQ]H�PHWURV��H�����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV���SDUD�FRPSULPHQWRV��VXSHULRUHV�G� WHU�Sp�GLUHLWR�PtQLPR�QDV�FLUFXODo}HV�H�EDQKHLURV�GH������P��GRLV�PHWURV�H�YLQWH�FHQWtPHWURV��H� DVVHJXUDU�jV�SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV�R�DFHVVR�DRV�VHUYLoRV�RIHUHFLGRV�I� GLVSRU� GH� LQVWDODo}HV� H� HTXLSDPHQWRV� DGHTXDGRV� DR� FRPEDWH� DX[LOLDU� GH� LQFrQGLR� GH� DFRUGR�FRP�DV�QRUPDV�H�HVSHFLILFDo}HV�GR�&RUSR�GH�%RPEHLURV�J� GLVSRU�GH�YDJDV�GH�HVWDFLRQDPHQWR��SDUD�FDGD�DWLYLGDGH��VDWLVID]HQGR�DV�FRQGLo}HV�HVWDEHOHFLGDV�QR� $QH[R� ,,� � 7DEHOD� GH� &ODVVLILFDomR� GRV� 8VRV� H� $QH[R� ,,,� � 7DEHOD� GH� 9DJDV� GH�(VWDFLRQDPHQWR��GHVWD�/HL�
$UW�������� $V�LQVWDODo}HV�HOpWULFD��KLGUiXOLFD��WHOHI{QLFD��GH�JiV��GH�UHIULJHUDomR��HQWUH�RXWUDV��GDV�HGLILFDo}HV�� GHYHUmR� REHGHFHU� jV� H[LJrQFLDV� GD� $%17 H� DYDOLDGDV� H� LQVSHFLRQDGDV� SHODV�FRQFHVVLRQiULDV�FRPSHWHQWHV�
$UW������ � � $V� LQVWDODo}HV�VDQLWiULDV�VHUmR�TXDQWLILFDGDV�GH�DFRUGR�FRP�R�$QH[R�9,,� � 7DEHOD�GH�/RWDomR�GH�(GLILFDo}HV��GHVWD�/HL��QD�SURSRUomR�GH�����XPD��EDFLD�SDUD�FDGD�����YLQWH��SHVVRDV�RX�IUDomR�H�����XP��ODYDWyULR�SDUD�FDGD�����VHVVHQWD��SHVVRDV�RX�IUDomR�
����� � 4XDQGR�R�Q~PHUR�GH�SHVVRDV�IRU�VXSHULRU�D�����YLQWH��KDYHUi��QHFHVVDULDPHQWH�LQVWDODo}HV�VDQLWiULDV�VHSDUDGDV�SRU�VH[R�
�� ��� � $V� LQVWDODo}HV� PDVFXOLQDV� SRGHUmR� XWLOL]DU�VH� GH� PLFWyULR� HP� VXEVWLWXLomR� jV� EDFLDV��FRQVLGHUDQGR�����WUrV��PLFWyULRV�SDUD�XPD�EDFLD��VHQGR�LQGLVSHQViYHO�D�H[LVWrQFLD�GH�SHOR�PHQRV�����XPD��EDFLD�VDQLWiULD�
����� $V�LQVWDODo}HV�VDQLWiULDV�GHYHUmR�VHU�GLPHQVLRQDGDV�GH�IRUPD�D�SHUPLWLU�R DFHVVR�H�XWLOL]DomR�SRU�SDUWH�GH�SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV��REVHUYDGDV�DV�QRUPDV�GD�$%17�
���R � $V�HGLILFDo}HV�HP�TXH�VH�GHVHQYROYD�DWLYLGDGHV�HVWDEHOHFLGDV�QRV�*UXSRV�,9�H�9�GR�$QH[R�,,� � 7DEHOD� GH� &ODVVLILFDomR� GRV� 8VRV�� GHVWD� /HL�� GHYHUmR� VHU� SURYLGDV� GH� LQVWDODo}HV� VDQLWiULDV��PDVFXOLQD�H�IHPLQLQD��SDUD�XVR�HVSHFtILFRV�GRV�IXQFLRQiULRV�
$UW�� ���� � 1DV� HGLILFDo}HV� FRP� �PDLV� GH� XP� SDYLPHQWR�� D� FLUFXODomR� YHUWLFDO� SRGHUi� VHU� IHLWD�DWUDYpV�GH�HVFDGD�IL[D��HVFDGD�URODQWH���UDPSD�RX�HOHYDGRU�
$UW������� 6HUi�REULJDWyULD�D�H[LVWrQFLD�GH�HOHYDGRU�HP�HGLILFDo}HV�FRP�DOWXUD�D�SDUWLU�GH������P��GR]H�PHWURV��FRQWDGRV�GR�QtYHO�GR�PHLR�ILR�DWp�R�QtYHO�GD�ODMH�GH�SLVR�GR�~OWLPR�SDYLPHQWR�
����� � 2V�HOHYDGRUHV� �QHP�HVFDGD�V��URODQWH�V��VHUmR��HP�QHQKXPD KLSyWHVH��R�PHLR�H[FOXVLYR�GH�DFHVVR�DRV�SDYLPHQWRV�VXSHULRUHV�RX�VXEVROR�V���GHYHQGR�WRGRV�HVWHV�VHUHP�LQWHUOLJDGRV�SRU�HVFDGD�RX�UDPSD��
������ 2�Q~PHUR�GH�HOHYDGRUHV�H�HVFDGDV�URODQWHV�H�VHXV�UHVSHFWLYRV�GLPHQVLRQDPHQWRV��ILFDUmR�D�FULWpULR�GDV�QRUPDV HVSHFtILFDV�GD�$%17��FXMR�FiOFXOR�GH�WUiIHJR�GHYHUi�VHU�DSUHVHQWDGR�TXDQGR�GR�SHGLGR�GH�$OYDUi�GH�$SURYDomR�GH�3URMHWR�RX�$OYDUi�GH�$SURYDomR�GH�3URMHWR�GH�5HIRUPD�H�RX�$PSOLDomR��ID]HQGR�SDUWH�LQWHJUDQWH�GR�PHPRULDO�GHVFULWLYR�GD�HGLILFDomR�
$UW������� 6HUi�REULJDWyULD�D�H[LVWrQFLD�GH�KDOO�QDV�VDtGD�GR�V��HOHYDGRU�HV��H�GD�V��HVFDGD�V��
$UW�� ���� � 2V�KDOOV� GRV� HOHYDGRUHV� H�GH� HVFDGD�GD� HGLILFDomR�� VHMD�GR�SDYLPHQWR�RX� �GH�HQWUDGD��GHYHUmR�WHU�iUHD�PtQLPD�GH�����Pð��WUrV�PHWURV�TXDGUDGRV���VHQGR�D�PHQRU�GLPHQVmR�GH�����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV���
3DUiJUDIR�~QLFR�� $�YHQWLODomR�H�LOXPLQDomR�GHYHUmR�HVWDU�DVVHJXUDGDV�QHVVHV�DPELHQWHV�GH�IRUPD�QDWXUDO�� VHQGR� SHUPLWLGD� D� LOXPLQDomR� ]HQLWDO� H�RX� D� XWLOL]DomR� GH� VHWHLUDV� RX� EDQGHLUDV�� 6HUmR�
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LJXDOPHQWH� SHUPLWLGDV� D� YHQWLODomR� ]HQLWDO� H� D YHQWLODomR� LQGLUHWD�SRU�PHLR�GH�GXWRV�KRUL]RQWDLV��SRoRV�H�FKDPLQpV�
$UW�� ���� � 1DV� HGLILFDo}HV� RQGH� IRU� REULJDWyULD� D� H[LVWrQFLD� GH� HOHYDGRU�HV��� VHUi� H[LJLGD� D�LQWHUOLJDomR�GHOH�RX�GH� WRGRV� HOHV�� j�FLUFXODomR�GH�DFHVVR�j�HVFDGD� UHJXODPHQWDGD�SHOR�&RUSR�GH�%RPEHLURV�
$UW������� 1DV�HGLILFDo}HV��FXMR�XVR�GH�HOHYDGRU�HV��p�REULJDWyULR��GHYHUi�VHU�GHILQLGR�R�ORFDO�SDUD�JHUDGRU� H� H[HFXWDGDV� WRGDV� DV� LQVWDODo}HV� QHFHVViULDV� DR� VHX� IXQFLRQDPHQWR�� GLPHQVLRQDQGR�VH�HVWDV� LQVWDODo}HV� SDUD� DWHQGHU� R� VXSULPHQWR� GD� HYHQWXDO� IDOWD� GH� HQHUJLD� HP� SHOR� PHQRV�� XP�HOHYDGRU� TXH� DWHQGD� D� WRGDV� DV� XQLGDGHV� H� QRV� DPELHQWHV� GH� XVR� FRPXP� RQGH� GHYHUi� HVWDU�DVVHJXUDGR�XP�SHUFHQWXDO�PtQLPR�SDUD�LOXPLQDomR�GH�������YLQWH�SRU�FHQWR��GD�iUHD�
$UW�� ���� � 4XDQGR� GD� H[LVWrQFLD� GH� JHUDGRU�� VHUi� H[LJLGD� D� XWLOL]DomR� GH� FKDYH� UHYHUVRUD� SDUD�DWHQGHU�DRV�GHPDLV�HOHYDGRUHV�
3DUiJUDIR�~QLFR�� 6XDV�LQVWDODo}HV�GHYHUmR�SRVVXLU�LVRODPHQWR�DWHQGHQGR�DV�QRUPDV�HVSHFtILFDV�GD�$%17 H�GHPDLV��H[LJrQFLDV�TXDQWR�j�VDtGD�GH�JDVHV�
D� QmR�SRGHUmR�VHU�GLUHFLRQDGRV�KRUL]RQWDOPHQWH�SDUD�R�SDVVHLR�S~EOLFR�E� QmR�SRGHUmR�WHU�LQWHUIHUrQFLD�QRV�ORWHV��WHUUHQRV�RX�HGLILFDo}HV�YL]LQKDV��F� QmR�SRGHUmR�VHU�OLEHUDGRV�HP�iUHDV�FRQILQDGDV�RX�GLUHFLRQDGRV�SDUD�DV�PHVPDV�
$UW�� ���� � 6HUi� REULJDWyULD� D� LQWHUOLJDomR� GH� FDGD�SDYLPHQWR�GD� HGLILFDomR� D�XPD�FLUFXODomR�GH�DFHVVR�H�D���SHOR�PHQRV��XPD�HVFDGD�TXH�DWHQGD�DV�QRUPDV�HVSHFtILFDV��GR�&RUSR�GH�%RPEHLURV�
������ $V��GHPDLV�HVFDGDV�IL[DV��GH�XVR�FRPXP���GHYHUmR�DWHQGHU�RV�VHJXLQWHV�SDUkPHWURV�
D� ODUJXUD�PtQLPD�GH�����P��XP�PHWUR��E� SURIXQGLGDGH�PtQLPD�GR�SLVR�GH�����P��YLQWH�H�FLQFR�FHQWtPHWURV��F� DOWXUD�Pi[LPD�GR�HVSHOKR�GH�����P��GH]RLWR�FHQWtPHWURV��G� D�FDGD�����GH]RLWR��GHJUDXV��QR�PtQLPR��GHYHUi�H[LVWLU�XP�SDWDPDU�TXH�WHUi�FRPSULPHQWR�LJXDO�j�ODUJXUD�GD�HVFDGD�
������ (QWUH�SDYLPHQWRV��RV�GHJUDXV�GH�XPD�PHVPD�HVFDGD�WHUmR�REULJDWRULDPHQWH�VHXV�HVSHOKRV�H�SLVRV�FRP�DV�PHVPDV�GLPHQV}HV�
$UW������� (VFDGDV�RX�UDPSDV�FLUFXODUHV��SDUD� OLJDomR�HQWUH�����GRLV��SDYLPHQWRV�GH�XVR�FRPXP���WHUmR�UDLR�PtQLPR�GH�SDVVDJHP�OLYUH��GH�����P��QRYHQWD�FHQWtPHWURV��DVVHJXUDGR�XP�HL[R�PpGLR�GH�����P��WULQWD�FHQWtPHWURV��QR�SLVR��H�HVSHOKR�GH�����P��GH]RLWR�FHQWtPHWURV���
3DUiJUDIR�~QLFR� 3DUD�FDVD�GH�PiTXLQDV�H�DFHVVR�j�FREHUWD���DGPLWH�VH�HVFDGD�GH�PDULQKHLUR�
$UW������� $V�UDPSDV�SDUD�DFHVVR�GH�SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV�GHYHUmR�DWHQGHU�DV�QRUPDV�GD�$%17�
$UW������� 1DV�iUHDV�FRPXQV�GH�FLUFXODomR��QDV�iUHDV�GH�LQJUHVVR�j�HGLILFDomR�H�QDTXHODV�RQGH�VH�WHP�DFHVVR�jV�XQLGDGHV�DXW{QRPDV��RV�YmRV�GDV SRUWDV�WHUmR�ODUJXUD�OLYUH�PtQLPD�GH�����P��RLWHQWD�FHQWtPHWURV���DOWXUD�PtQLPD�GH�����P��GRLV�PHWURV�H�GH]�FHQWtPHWURV���SHUPLWLQGR�DEHUWXUD�PtQLPD�GH������QRYHQWD�JUDXV��
$UW������� 1DV�iUHDV�FRPXQV�GH�FLUFXODomR��TXDQGR�RV�YmRV�GH�SRUWD�HVWLYHUHP�VLWXDGRV�HP�ORFDLV�FRQILQDGRV� RX� HP� PHLR� D� FLUFXODomR�� GHYHUi� HVWDU� DVVHJXUDGR� XP� HVSDoR� PtQLPR� GH� ����P��VHVVHQWD�FHQWtPHWURV��FRQWtJXR�DR�YmR�GH�DEHUWXUD�
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$UW�� ���� � 6HUi� SHUPLWLGD� D� FRQVWUXomR� GH� JXDULWD�QR� UHFXR� IURQWDO� GD� HGLILFDomR�� SRGHQGR�KDYHU�ODYDER��GHVGH�TXH�D�PHVPD�SRVVXD�iUHD�Pi[LPD�GH�����Pð��RLWR�PHWURV�TXDGUDGRV��
3DUiJUDIR�~QLFR� � ([LVWLQGR�DFHVVRV�GLVWLQWRV��SHUPLWLU�VH�i�D�FRQVWUXomR�GH�PDLV�GH�XPD�JXDULWD��GHVGH�TXH�
D� ORFDOL]DGDV�HP�WHVWDGDV�GLIHUHQWHV�E� ORFDOL]DGDV�QXPD�PHVPD�WHVWDGD�FRP�GLVWkQFLD�LJXDO�RX�VXSHULRU�D������P��VHVVHQWD�PHWURV��
$UW�� ���� � 1DV� HGLILFDo}HV� RQGH� H[LVWLU� GLVWULEXLomR� GH� JiV� FROHWLYR� GHYHUmR� VHU� REHGHFLGDV� DV�QRUPDV�GD�$%17 H�GR�&RUSR�GH�%RPEHLURV��EHP�FRPR�DV�GHPDLV�H[LJrQFLDV�DWUDYpV�GH�OHJLVODomR�HVSHFtILFD DFHUFD�GR�DVVXQWR�
������ 6HUi�REULJDWyULD�D�H[HFXomR�GH�WRGDV�DV�LQVWDODo}HV�QHFHVViULDV�j��OLJDomR�GH�JiV�FROHWLYR�j�UHGH�GH�GLVWULEXLomR�GH�JiV�FDQDOL]DGR��DVVHJXUDQGR�R�VHUYLoR�D�WRGDV�DV�XQLGDGHV�DXW{QRPDV��VH�IRU�R�FDVR��REHGHFLGDV�jV�QRUPDV�GD�FRQFHVVLRQiULD�RX�OHJLVODomR�FRUUHODWD�H�GR�&RUSR�GH�%RPEHLURV�
������ $�&HQWUDO�GH�*/3�QRV�SUpGLRV�FRP�GHVWLQDomR�FRPHUFLDO�� UHFUHDWLYD��KRWHOHLUD�RX�TXDOTXHU�RXWUD�TXH�SURYRTXH�RX�HVWLPXOH�D�FRQFHQWUDomR�GH�S~EOLFR�GHYHUi�VH�VLWXDU�QR�SDYLPHQWR�WpUUHR�H�GR� ODGR� IRUD�GD�SURMHomR�GD� OkPLQD�GRV�SDYLPHQWRV� HP� ORFDO�SURWHJLGR�GR� WUkQVLWR�GH�YHtFXORV�H�SHGHVWUHV�H�GH�IiFLO�DFHVVR�HP�FDVR�GH�HPHUJrQFLD�
����� � (QWHQGH�VH�SRU�&HQWUDO�GH�*/3��D�iUHD�GHYLGDPHQWH�GHOLPLWDGD�TXH�FRQWpP�RV� UHFLSLHQWHV�WUDQVSRUWiYHLV�RX�HVWDFLRQiULRV�H�DFHVVyULRV�GHVWLQDGRV�DR�DUPD]HQDPHQWR�GH�*/3�SDUD�FRQVXPR��
$UW������� 6HUi�REULJDWyULD�D�H[LVWrQFLD�GH�ORFDO�GHVWLQDGR�SDUD�DFRQGLFLRQDPHQWR�GH�OL[R��SRGHQGR�VLWXDU�VH� QRV� UHFXRV� GD� HGLILFDomR�� GHYHQGR� DWHQGHU� DV� H[LJrQFLDV� GD� 9LJLOkQFLD� 6DQLWiULD�0XQLFLSDO��
$UW�� ���� � � 1DV� HGLILFDo}HV� VLWXDGDV� QR� DOLQKDPHQWR�� VHUi� SHUPLWLGD� D� LQVWDODomR� GH� WROGRV� RX� D�FRQVWUXomR�GH�PDUTXLVHV��GHVGH�TXH�VDWLVIHLWDV�DV�VHJXLQWHV�FRQGLo}HV�
D� R� EDODQoR� QmR� H[FHGD� D� ODUJXUD� GR� SDVVHLR�� ILFDQGR� UHFXDGR�� QR� PtQLPR� ����P� �FLQT�HQWD�FHQWtPHWURV��HP�UHODomR�DR�PHLR�ILR�E� WHQKD�Sp�GLUHLWR�PtQLPR�GH�����P��GRLV�PHWURV�H�VHVVHQWD�FHQWtPHWURV��F� QmR�SUHMXGLTXH�D�DUERUL]DomR�QHP�SUHMXGLTXH�RV�QtYHLV�GH�LOXPLQDomR�QDWXUDO�H[LJLGR�QHVWD�/HL�G� QmR�RFXOWH�SODFDV�GH�QRPHQFODWXUD�GR�ORJUDGRXUR�
3DUiJUDIR� ~QLFR� � $� LQVWDODomR� GH� WROGRV� RX� D� FRQVWUXomR� GH�PDUTXLVHV� SUHFHGHUi� GH� $OYDUi� GH�$XWRUL]DomR�
$UW�� ���� � 2� GLPHQVLRQDPHQWR� GH� YDJDV� SDUD� HVWDFLRQDPHQWR� GHYHUi� DWHQGHU� DR� HVWDEHOHFLGR� QR�$QH[R�,,,�� 7DEHOD�GH�9DJDV�GH�(VWDFLRQDPHQWR��GHVWD�/HL�
$UW������� (P�ORWHV�RX�WHUUHQRV�GH�HVTXLQD��R�DFHVVR�GH�YHtFXORV�DR�HVWDEHOHFLPHQWR�GHYHUi�GLVWDU��QR� PtQLPR�� ����P� �VHLV� PHWURV�� GR� LQtFLR� GR� SRQWR� GH� HQFRQWUR� GR� SURORQJDPHQWR� GRV�DOLQKDPHQWRV�GRV�ORJUDGRXURV�
3DUiJUDIR�~QLFR�� (P�YLUWXGH�GDV�FDUDFWHUtVWLFDV�GR�ORJUDGRXUR��FRP�EDVH�HP�SDUHFHU�WpFQLFR��HVWD�GLVWkQFLD�SRGHUi�VHU�PDMRUDGD��D�FULWpULR�GR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8�
$UW�� ���� � 1DV� iUHDV� GHVWLQDGDV� D� HVWDFLRQDPHQWRV� DV� IDL[DV� GH� DFHVVR� GH� YHtFXORV� GHYHUmR� VHU�REULJDWRULDPHQWH�VLQDOL]DGDV�FRP�LQGLFDo}HV�GH�IOX[R�H�DSUHVHQWDU�GLPHQV}HV�PtQLPDV��SDUD�FDGD�VHQWLGR�GH�WUiIHJR��GH�
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D� ����P� �GRLV� PHWURV� H� VHWHQWD� H� FLQFR� FHQWtPHWURV�� GH� ODUJXUD� H� ����P� �GRLV� PHWURV� H� YLQWH�FHQWtPHWURV�� GH� DOWXUD� OLYUH� GH SDVVDJHP� TXDQGR� GHVWLQDGDV� j� FLUFXODomR� GH� DXWRPyYHLV� H�XWLOLWiULRV�E� ����P� �WUrV� PHWURV� H� FLQT�HQWD� FHQWtPHWURV�� GH� ODUJXUD� H� ����P� �WUrV� PHWURV� H� FLQT�HQWD�FHQWtPHWURV�� � GH� DOWXUD� OLYUH� GH� SDVVDJHP� TXDQGR� GHVWLQDGDV� j� FLUFXODomR� GH� FDPLQK}HV� H�{QLEXV�
� �R � +DYHQGR�D�JXDUGD�GH�PDLV�GH�����WULQWD��YHtFXORV��R�PHVPR��GHYHUi�GLVSRU�GH�ELQiULRV�SDUD�FLUFXODomR�
���R � 2�ELQiULR�GH�TXH�WUDWD�R�SDUiJUDIR�DQWHULRU�SRGH�VHU�VXEVWLWXtGR�SRU�XPD�YLD�FRP�R�GREUR�GD�ODUJXUD�SUHYLVWD�QDV�DOtQHDV�³D´�H�³E´�GHVWH�DUWLJR�
$UW�� ���� � 1RV� HVWDFLRQDPHQWRV�� DV� IDL[DV� GH� FLUFXODomR� FRP� DFRPRGDomR� GH� YHtFXORV� GHYHUmR�DSUHVHQWDU�DV�VHJXLQWHV�GLPHQV}HV�PtQLPDV�
D� ����P��FLQFR�PHWURV�H�FLQT�HQWD�FHQWtPHWURV���SDUD�DFRPRGDomR�GH�DXWRPyYHLV�H�XWLOLWiULRV��D������QRYHQWD�JUDXV��E� ����P��TXDWUR�PHWURV�H�FLQT�HQWD�FHQWtPHWURV���SDUD�DFRPRGDomR�GH�DXWRPyYHLV�H�XWLOLWiULRV��D������TXDUHQWD�H�FLQFR�JUDXV��F� �����P��GR]H�PHWURV��SDUD�DFRPRGDomR�GH�FDPLQK}HV�OHYHV�H�{QLEXV��D������QRYHQWD�JUDXV��G� �����P��RQ]H�PHWURV��SDUD�DFRPRGDomR�GH�FDPLQK}HV�OHYHV�H�{QLEXV��D������TXDUHQWD�H�FLQFR�JUDXV��
3DUiJUDIR�~QLFR�� 1R�FDVR�GH�DFRPRGDomR�GH�YHtFXORV�D������TXDUHQWD�H�FLQFR�JUDXV��D�FLUFXODomR�VH�GDUi�HP�XP�ÒQLFR�VHQWLGR�
$UW������� 1RV�HVWDFLRQDPHQWRV��DV�IDL[DV�GH�FLUFXODomR�GH�YHtFXORV��TXDQGR�HP�FXUYD��GHYHUmR�WHU�VXD� ODUJXUD�DXPHQWDGD�HP�UD]mR�GR�UDLR�LQWHUQR��H[SUHVVR�HP�PHWURV��H�GHFOLYLGDGH��H[SUHVVD�HP�SRUFHQWDJHP�� WRPDGD� QR� GHVHQYROYLPHQWR� LQWHUQR� GD� FXUYD�� FRQIRUPH� GLVSRVWR� QR� $QH[R� ,9� �7DEHOD��GH�/DUJXUD�GD�)DL[D�GH�&LUFXODomR�HP�&XUYD��GHVWD�/HL�
3DUiJUDIR�~QLFR�� 'HYHUi�VHU�SUHYLVWD�FRQFRUGkQFLD�HQWUH�D�ODUJXUD�QRUPDO�GD�IDL[D�GH�FLUFXODomR�GH�YHtFXORV�H�D�ODUJXUD�DXPHQWDGD��QHFHVViULD�DR�GHVHQYROYLPHQWR�GD�FXUYD�
$UW�������� 4XDQGR�D�IDL[D�GH�FLUFXODomR�GH�YHtFXORV��SUHYLVWD�QRV�DUWLJRV�DQWHULRUHV��IRU�FRPXP�D�DXWRPyYHLV��XWLOLWiULRV�H�FDPLQK}HV��SUHYDOHFHUi�R�SDUkPHWUR�PDLV�UHVWULWLYR�
$UW�������� 4XDOTXHU�iUHD�GHVWLQDGD�D� �HVWDFLRQDPHQWR�FRP�PDLV�GH�����VHLV��DQGDUHV��FRQWDGRV�D�SDUWLU� GR� SDYLPHQWR� GH� LQJUHVVR�� LQFOXVLYH�� GHYHUi� REULJDWRULDPHQWH�� VHU� VHUYLGD� SRU� HOHYDGRU� GH�YHtFXORV�
$UW�� ���� � 2V� HVWDFLRQDPHQWRV� GHYHUmR� WHU� iUHD� GH� DFXPXODomR�� DFRPRGDomR� H� PDQREUD� GH�YHtFXORV��GLPHQVLRQDGD�GH�IRUPD�D�FRPSRUWDU��QR�PtQLPR������WUrV�SRU�FHQWR��GH�VXD�FDSDFLGDGH�
�� �R � 1R� FiOFXOR� GD� iUHD� GH� DFXPXODomR�� DFRPRGDomR� H� PDQREUD� GH� YHtFXORV�� SRGHUmR� VHU�FRQVLGHUDGDV�DV�UDPSDV�H�IDL[DV�GH�DFHVVR�jV�YDJDV�GH�HVWDFLRQDPHQWR�GHVGH�TXH�SRVVXDP�ODUJXUD�PtQLPD�GH�����P��FLQFR�PHWURV�H�FLQT�HQWD�FHQWtPHWURV��
�� �R � 4XDQGR� VH� WUDWDU� GH HVWDFLRQDPHQWR� FRP� DFHVVR� FRQWURODGR�� R� HVSDoR� GH� DFXPXODomR� GH�YHtFXORV�GHYHUi�HVWDU�VLWXDGR�HQWUH�R�DOLQKDPHQWR�GR�ORJUDGRXUR�H�R�ORFDO�GR�FRQWUROH�
$UW�������� 6HUi�H[LJLGR�SDUD�RV�HVWDFLRQDPHQWRV�FRP�FDSDFLGDGH�VXSHULRU�D�����WULQWD��YHtFXORV��HP�UHODomR�DR�Q~PHUR�WRWDO�GH�YDJDV�H[LVWHQWHV��XP�SHUFHQWXDO�GH�
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D� �����FLQT�HQWD�SRU�FHQWR��GHVWLQDGDV�j�YHtFXORV�GH�SHTXHQR�SRUWH��FRP�GLPHQV}HV�PtQLPDV�GH�����P��GRLV�PHWURV�H�WULQWD�FHQWtPHWURV��SRU�����P��TXDWUR�PHWURV�H�FLQT�HQWD�FHQWtPHWURV��E� ���� �TXDUHQWD� H� FLQFR� SRU� FHQWR�� SDUD� YHtFXOR� GH�PpGLR� SRUWH�� FRP� GLPHQV}HV�PtQLPDV� GH�����P��GRLV�PHWURV�H�WULQWD�FHQWtPHWURV��SRU�����P��FLQFR�PHWURV���F� ��� �TXDWUR�SRU� FHQWR��SDUD�YHtFXOR�GH�JUDQGH�SRUWH� FRP�GLPHQV}HV�PtQLPDV�GH�����P��GRLV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV��SRU�����P��FLQFR�PHWURV�H�FLQT�HQWD�FHQWtPHWURV���G� ��� SDUD� YHtFXORV� GH� SHVVRDV� SRUWDGRUDV� GH� GHILFLrQFLDV� ItVLFDV�� FRP� GLPHQV}HV�PtQLPDV� GH�����P��WUrV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV��SRU�����P��FLQFR�PHWURV�H�FLQT�HQWD�FHQWtPHWURV��
���R � 1RV�FDVRV�RQGH�R�SHUFHQWXDO�UHVHUYDGR�SDUD�YHtFXORV�GH�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLDV�ItVLFDV�UHVXOWDU�HP�Q~PHUR�IUDFLRQDGR��GHYHUi�VHU�DUUHGRQGDGR�SDUD�D�XQLGDGH�VXEVHTXHQWH��VHQGR�SRUWDQWR�REULJDWyULD�D�H[LVWrQFLD�GH�SHOR�PHQRV�XPD�YDJD�SDUD�HVWH�XVR�
�� �R � $V� YDJDV� UHVHUYDGDV� DRV� YHtFXORV� GH� SHVVRDV�SRUWDGRUD�GH�GHILFLrQFLDV� ItVLFDV�GHYHUmR� VHU�SURMHWDGDV�GH�DFRUGR�FRP�DV�QRUPDV�GD�$%17�
�� �R � 2V� HVWDFLRQDPHQWRV� GHYHUmR� UHVHUYDU� iUHD� SDUD� HVWDFLRQDPHQWR� GH� PRWRFLFOHWDV� QXP�SHUFHQWXDO�GH�����RLWR�SRU�FHQWR��GR�WRWDO�GH�YDJDV�UHVHUYDGDV�SDUD�RV�YHtFXORV�GH�TXH�WUDWD�R�FDSXWGHVWH�DUWLJR�
$UW�� ���� � � 3DUD�RV� HVWDFLRQDPHQWRV� FRP�FDSDFLGDGH� LJXDO�RX� LQIHULRU�D���� �WULQWD��YHtFXORV� VXDV�YDJDV� � GHYHUmR� WHU� � GLPHQV}HV�PtQLPDV� GH� ����P� �GRLV�PHWURV� H� WULQWD� FHQWtPHWURV�� SRU� ����P��FLQFR�PHWURV��
3DUiJUDIR�~QLFR� � 6HUi�DGPLWLGR������FLQT�HQWD�SRU�FHQWR��GDV�YDJDV�FRP�GLPHQV}HV�PtQLPDV�GH�����P��GRLV�PHWURV�H�WULQWD�FHQWtPHWURV��SRU�����P��TXDWUR�PHWURV�H�FLQT�HQWD�FHQWtPHWURV���
$UW������� ([LVWLQGR�YDJDV�SDUDOHODV�jV�IDL[DV�GH�FLUFXODomR�GH�YHtFXORV��VXDV�GLPHQV}HV�GHYHUmR�VHU�DFUHVFLGDV�HP�����P��XP�PHWUR��QR�FRPSULPHQWR�H�����P��YLQWH�H�FLQFR�FHQWtPHWURV��QD�ODUJXUD�SDUD� DXWRPyYHLV� H� XWLOLWiULRV�� H� ����P� �GRLV� PHWURV�� QR� FRPSULPHQWR� H� ����P� �XP� PHWUR�� QD�ODUJXUD�SDUD�FDPLQK}HV�H�{QLEXV�
$UW�������� $V�DWLYLGDGHV�GRV�*UXSRV�,,,���,9�H�9�SUHYLVWDV�QR�$QH[R�,,�� 7DEHOD�GH�&ODVVLILFDomR�GRV�8VRV��GHVWD�/HL��GHYHUmR�SUHYHU�iUHD�SDUD�FDUJD�H�GHVFDUJD�
3DUiJUDIR�~QLFR�� ,QGHSHQGHQWH�GH�VXD�FODVVLILFDomR��H��D�FULWpULR�GRV�WpFQLFRV�GR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��SRGHUi�VHU�H[LJLGR��FRP�EDVH�QD�DWLYLGDGH�D�VHU�GHVHQYROYLGD��iUHD�GHVWLQDGD�D�FDUJD�H�GHVFDUJD�
$UW������� $V�UDPSDV�GH�DFHVVR�GH�YHtFXORV�GHYHUmR�DSUHVHQWDU�GHFOLYLGDGH�Pi[LPD�GH������YLQWH�SRU�FHQWR���TXDQGR�GHVWLQDGD�j�FLUFXODomR�GH�DXWRPyYHLV�H�XWLOLWiULRV�H�GH������GR]H�SRU�FHQWR���TXDQGR�GHVWLQDGD�D�FLUFXODomR�GH�FDPLQK}HV�H�{QLEXV�
3DUiJUDIR�~QLFR�� 3DUD�HVWDFLRQDPHQWRV�FRP�FDSDFLGDGH�VXSHULRU�D�����WULQWD��YHtFXORV��DV�UDPSDV�GHYHUmR�DSUHVHQWDU�UHFXR�GH�����P��TXDWUR�PHWURV��GR�DOLQKDPHQWR�GR�PHLR�ILR�SDUD�VHX�LQtFLR�
$UW������� 4XDOTXHU�HGLILFDomR��VHP�SUHMXt]R�jV�GLVSRVLo}HV�GHVWD�/HL��GHYHUi�REVHUYDU�DV�UHVWULo}HV�HVSHFtILFDV�GD�OHJLVODomR�FRUUHODWD�IHGHUDO�H�HVWDGXDO�QDV iUHDV�GR�WUDEDOKR��VD~GH�H�HGXFDomR��EHP�FRPR�QRUPDV�PXQLFLSDLV�FRPSOHPHQWDUHV�
$UW�� ���� � $V� HGLILFDo}HV� FRP� DOWXUD� VXSHULRU� D� ����P� �VHLV�PHWURV� H� FLQT�HQWD� FHQWtPHWURV�� RX�PDLV�GH�GRLV�SDYLPHQWRV�VHJXLUmR�DV�UHJUDV�GH�DIDVWDPHQWR��GR�8VR�5HVLGHQFLDO�� �85����D�SDUWLU�GD�DOWXUD�GH�����P��VHLV�PHWURV�H�FLQT�HQWD�FHQWtPHWURV��RX�GR��� �WHUFHLUR��SDYLPHQWR�$UW�� ���� � 4XDQGR� GD� H[LVWrQFLD� GH� GXDV� RX� PDLV� HGLILFDo}HV� QR� PHVPR� ORWH�� RV� SDYLPHQWRV�VXEVROR�� SLORWLV�� SDYLPHQWR�JDUDJHP� H� FREHUWXUD�� SRGHUmR� HVWDU LQWHUOLJDGRV�� GHVGH� TXH� VHMDP�REHGHFLGRV�RV�SDUkPHWURV�SUHYLVWRV�QHVWD�/HL��FRP�UHODomR�DV�DEHUWXUDV�HQWUH�HODV�
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3DUiJUDIR�ÒQLFR�� )LFDP�H[FOXtGRV�RV�XVRV�SUHYLVWRV�QRV�DUWLJRV����������H������GHVWD�/HL�

68%6(d2�,�'2�862�&20(5&,$/�(�'(�6(59,d2
$UW� ���� � $V� HGLILFDo}HV� GH� XVR� FRPHUFLDO� H� GH� VHUYLoR� GHYHUmR� REVHUYDU� DV� FRQGLo}HV� JHUDLV�SHUWLQHQWHV� j� HGLILFDo}HV�� EHP� FRPR� DV� GHPDLV� HVWDEHOHFLGDV� QD� SUHVHQWH� 6HomR� H� DV� QHVWD�6XEVHomR�
3DUiJUDIR�~QLFR�� (P�VH�WUDWDQGR�GH�HGLILFDo}HV�KRUL]RQWDLV��DV�HGLILFDo}HV�HQTXDGUDGDV�QR�8VR�GH�&RPpUFLR� H� 6HUYLoR� VHJXLUmR� RV� PHVPRV� SDUkPHWURV� FRQVWUXWLYRV� HVWDEHOHFLGRV� SDUD� R� 8VR�5HVLGHQFLDO� �� �85���� (P� VH� WUDWDQGR� GH� HGLILFDo}HV� YHUWLFDLV�� DFLPD� GH� � ��� �GRLV�� SDYLPHQWRV��XVDP�VH�RV�SDUkPHWURV��SDUD�R�8VR�5HVLGHQFLDO����85����

68%6(d2�,,'2�862�0,672
$UW�� ���� � $V� HGLILFDo}HV� GH� XVR� PLVWR� GHYHUmR� REVHUYDU� DV� FRQGLo}HV� JHUDLV� SHUWLQHQWHV� j�HGLILFDo}HV�� EHP� FRPR� DV� GHPDLV� HVWDEHOHFLGDV� QD� SUHVHQWH� 6HomR� H� DV� HVWDEHOHFLGDV� QHVWD�6XEVHomR�
3DUiJUDIR�~QLFR�� (P�VH�WUDWDQGR�GH�HGLILFDo}HV�KRUL]RQWDLV��DV�HGLILFDo}HV�HQTXDGUDGDV�QR�8VR�GH�&RPpUFLR� H� 6HUYLoR� VHJXLUmR� RV� PHVPRV� SDUkPHWURV� FRQVWUXWLYRV� FXMD� DWLYLGDGH� VHMD� PDLV�UHVWULWLYD�� (P� VH� WUDWDQGR� GH� HGLILFDo}HV� YHUWLFDLV�� DFLPD� GH� � ��� �GRLV�� SDYLPHQWRV�� XVDP�VH RV�SDUkPHWURV��SDUD�R�8VR�5HVLGHQFLDO����85����

68%6(d2�,,,'2�862�,1'8675,$/
$UW�� ���� � $V� HGLILFDo}HV� GH� XVR� LQGXVWULDO� GHYHUmR� REVHUYDU� DV� FRQGLo}HV� JHUDLV� SHUWLQHQWHV� j�HGLILFDo}HV�� EHP� FRPR� DV� GHPDLV� HVWDEHOHFLGDV� QD� SUHVHQWH� 6HomR� H� DV� HVWDEHOHFLGDV� QHVWD�6XEVHomR�
3DUiJUDIR�~QLFR�� (P�VH�WUDWDQGR�GH�HGLILFDo}HV�KRUL]RQWDLV��DV�HGLILFDo}HV�HQTXDGUDGDV�QR�8VR�GH�&RPpUFLR� H� 6HUYLoR� VHJXLUmR� RV� PHVPRV� SDUkPHWURV� FRQVWUXWLYRV� HVWDEHOHFLGRV� SDUD� R� 8VR�5HVLGHQFLDO� �� �85���� (P� VH� WUDWDQGR� GH� HGLILFDo}HV� YHUWLFDLV�� DFLPD� GH� � ��� �GRLV�� SDYLPHQWRV��XVDP�VH�RV�SDUkPHWURV��SDUD�R�8VR�5HVLGHQFLDO����85����
$UW�� ���� � 9LVDQGR� R� FRQWUROH� GD� TXDOLGDGH� GH� YLGD� GD� SRSXODomR�� GHSHQGHUmR� GH� DFHLWDomR� SRU�SDUWH�GR�yUJmR�PXQLFLSDO�GH�PHLR�DPELHQWH��DWXDO�6(03'�� �DV� LQG~VWULDV�TXH�SURGX]DP�UHVtGXRV�OtTXLGRV��VyOLGRV�RX�JDVRVRV��SRWHQFLDOPHQWH�SROXLGRUHV�
3DUiJUDIR�~QLFR�� $�300�SRGHUi�HVWDEHOHFHU�FRQYrQLRV�FRP�HQWLGDGHV�HVWDGXDLV�RX�UHJLRQDLV��FXMD�FRPSHWrQFLD�VH�UHODFLRQH�DR�GHVHQYROYLPHQWR�LQGXVWULDO�GR�0XQLFtSLR��REMHWLYDQGR�R�FXPSULPHQWR�GDV�GLVSRVLo}HV�GHVWD�/HL�H�GDV�QRUPDV�GH�FDUiWHU�UHJXODPHQWDU�TXH�GHOD�GHFRUUDP
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68%6(d2�,9'2�862�,167,78&,21$/
$UW������ � $V�HGLILFDo}HV�GH�XVR� LQVWLWXFLRQDO�GHYHUmR�REVHUYDU�DV�FRQGLo}HV�JHUDLV�SHUWLQHQWHV�j�HGLILFDo}HV�� EHP FRPR� DV� GHPDLV� HVWDEHOHFLGDV� QD� SUHVHQWH� 6HomR� H� DV� HVWDEHOHFLGDV� QHVWD�6XEVHomR�
������ (P�VH�WUDWDQGR�GH�HGLILFDo}HV�KRUL]RQWDLV��DV�HGLILFDo}HV�HQTXDGUDGDV�QR�8VR�GH�&RPpUFLR�H�6HUYLoR� VHJXLUmR� RV� PHVPRV� SDUkPHWURV� FRQVWUXWLYRV� HVWDEHOHFLGRV� SDUD� R� 8VR� 5HVLGHQFLDO� ���85���� (P� VH� WUDWDQGR� GH� HGLILFDo}HV� YHUWLFDLV�� DFLPD� GH� � ��� �GRLV�� SDYLPHQWRV�� XVDP�VH� RV�SDUkPHWURV��SDUD�R�8VR�5HVLGHQFLDO����85����
������ +DYHQGR�QHFHVVLGDGH�FRPSURYDGD�GH�DGHTXDomR�GD�HGLILFDomR��DR�VHUYLoR�D�TXH�VH�SURS}H��SRGHUi��HP�FDUiWHU�HVSHFLDO��KDYHU�DSUHFLDomR�GR�&0'8�SDUD�DSURYDomR�GRV�SURMHWRV�

68%6(d2�9'2�862�(63(&,$/
$UW�� ���� � $V� HGLILFDo}HV� GH� XVR� HVSHFLDO� GHYHUmR� REVHUYDU� DV� FRQGLo}HV� JHUDLV� SHUWLQHQWHV� j�HGLILFDo}HV�� EHP� FRPR� DV� GHPDLV� HVWDEHOHFLGDV� QD� SUHVHQWH 6HomR� H� DV� HVWDEHOHFLGDV� QHVWD�6XEVHomR�
3DUiJUDIR�~QLFR�� (P�VH�WUDWDQGR�GH�HGLILFDo}HV�KRUL]RQWDLV��DV�HGLILFDo}HV�HQTXDGUDGDV�QR�8VR�GH�&RPpUFLR� H� 6HUYLoR� VHJXLUmR� RV� PHVPRV� SDUkPHWURV� FRQVWUXWLYRV� HVWDEHOHFLGRV� SDUD� R� 8VR�5HVLGHQFLDO� �� �85���� (P� VH� WUDWDQGR� GH� HGLILFDo}HV� YHUWLFDLV�� DFLPD� GH� � ��� �GRLV�� SDYLPHQWRV��XVDP�VH�RV�SDUkPHWURV��SDUD�R�8VR�5HVLGHQFLDO����85����

6(59,d2�'(�('8&$d2
$UW�� ���� � $V� DWLYLGDGHV� GHVWLQDGDV� j� SUHVWDomR� GH� VHUYLoR� GH� HGXFDomR� DWp� R� QtYHO� GH� (QVLQR�)XQGDPHQWDO�GHYHUmR�DWHQGHU�DV�VHJXLQWHV�GLVSRVLo}HV�
D� 7D[D�GH�2FXSDomR��72��Pi[LPD�GH������FLQT�HQWD�SRU�FHQWR��E� WHU�FLUFXODo}HV�GH�XVR�FRPXP�FRP�ODUJXUD�PtQLPD��GH�����P��XP�PHWUR�H�YLQWH�FHQWtPHWURV���SDUD�FRPSULPHQWRV�GH�DWp������P��TXLQ]H�PHWURV��H�����P��XP�PHWUR�H�FLQT�HQWD�FHQWtPHWURV���SDUD�FRPSULPHQWRV��VXSHULRUHV�F� DVVHJXUDU�DRV�DPELHQWHV�LOXPLQDomR�H�YHQWLODomR�QDWXUDO�
�� ��� � 6HUi� DGPLWLGD� D� XWLOL]DomR� GR� SHUFHQWXDO� HVWDEHOHFLGR� QR� $QH[R� ,� � 4XDGUR� GH� 8VRV� H�3DUkPHWURV�&RQVWUXWLYRV��GHVWD�/HL��QD�FROXQD�³'HPDLV�8VRV´��QD�=RQD�FRUUHVSRQGHQWH��GHVGH�TXH�D� GLIHUHQoD� GH� SHUFHQWXDO� TXH� H[FHGD� RV� ���� �FLQT�HQWD� SRU� FHQWR�� VHMD� GH� IRUPD� FRQWtQXD� H�XWLOL]DGR�H[FOXVLYDPHQWH�FRPR�iUHD�GH�UHFUHDomR�
�� �R � 4XDQGR� D� 7D[D� GH� 2FXSDomR� �72�� XWLOL]DGD� IRU�PHQRU� RX� LJXDO� D� ���� �FLQT�HQWD� SRU�FHQWR��� R�SHUFHQWXDO� GH� iUHD�GH� UHFUHDomR� VHUi�GH�� QR�PtQLPR������ �GH]�SRU� FHQWR��GD� iUHD� WRWDO�XWLOL]DGD��GH�IRUPD�FRQWtQXD�
$UW�� ���� � $V� HGLILFDo}HV� GHVWLQDGDV� D� DWLYLGDGH� GH� HGXFDomR� HP� JHUDO�� DOpP� GH� REVHUYDUHP� DV�GLVSRVLo}HV� UHODWLYDV� jV� HGLILFDo}HV� � H� DV� SUySULDV� GHVWD� VHomR�� GHYHUmR� VXERUGLQDU�VH� jV� QRUPDV�HVSHFtILFDV�GD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�SDUD�D�DWLYLGDGH�D�TXH�VH�SURS}H�
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$UW�� ���� � (GLILFDo}HV� HVFRODUHV� GHYHUmR� GLVWDU�� REULJDWRULDPHQWH�� QR�PtQLPR�� XP� UDLR� GH� ���P��TXLQKHQWRV� PHWURV�� GH� WRGR� H� TXDOTXHU� HVWDEHOHFLPHQWR� TXH� DUPD]HQH� RX� SURFHVVH� SURGXWRV�TXtPLFRV�Wy[LFRV��H[SORVLYRV�RX�LQIODPiYHLV��RX�TXH�VHMD�FDSD]�GH�FDXVDU�SROXLomR�DWPRVIpULFD�
����� � $�GLVWkQFLD�HVWDEHOHFLGD�QHVWH�DUWLJR�GHYHUi�VHU�PHGLGD�D�SDUWLU�GRV� OLPLWHV�PDLV�SUy[LPRV�HQWUH�RV�HVWDEHOHFLPHQWRV�SURSRVWRV�

+263,7$,6�(�&21*Ç1(5(6
$UW������� $V�HGLILFDo}HV�GHVWLQDGDV�D�KRVSLWDLV�H�FRQJrQHUHV��DOpP�GH�REVHUYDUHP�DV�GLVSRVLo}HV�UHODWLYDV� jV� HGLILFDo}HV� HP� JHUDO�� GHYHUmR� VXERUGLQDU�VH� jV� QRUPDV� HVSHFtILFDV� GD� 6HFUHWDULD�0XQLFLSDO�GH�6D~GH�SDUD�D�DWLYLGDGH�D�TXH�VH�SURS}H�
$UW������� +RVSLWDLV��VDQDWyULRV�H�DVLORV��GHYHUmR�GLVWDU��REULJDWRULDPHQWH��QR�PtQLPR��XP�UDLR�GH����P��FHP�PHWURV��GH�GLVWkQFLD�GH�3RVWRV�GH�$EDVWHFLPHQWR�H�6HUYLoRV�GH�9HtFXORV��EHP�FRPR�XP� UDLR� GH� ���P� �TXLQKHQWRV� PHWURV�� GH� WRGR� H� TXDOTXHU� HVWDEHOHFLPHQWR� TXH� DUPD]HQH� RX�SURFHVVH� SURGXWRV� TXtPLFRV� Wy[LFRV�� H[SORVLYRV� RX� LQIODPiYHLV�� RX� TXH� VHMD� FDSD]� GH� FDXVDU�SROXLomR�DWPRVIpULFD�
3DUiJUDIR�~QLFR�� $�GLVWkQFLD�HVWDEHOHFLGD QHVWH�DUWLJR�GHYHUi�VHU�PHGLGD�D�SDUWLU�GRV�OLPLWHV�PDLV�SUy[LPRV�HQWUH�RV�HVWDEHOHFLPHQWRV�SURSRVWRV�

326726�'(�$%$67(&,0(172�(�6(59,d26�'(�9(Ë&8/26
$UW�������� $V�HGLILFDo}HV�GHVWLQDGDV�DRV�SRVWRV�GH�DEDVWHFLPHQWR�H�VHUYLoR�GH�YHtFXORV��DOpP�GH�REVHUYDUHP� DV� GLVSRVLo}HV� UHODWLYDV� DV� HGLILFDo}HV� HP� JHUDO�� GHYHUmR� REVHUYDU� RV� VHJXLQWHV�SDUkPHWURV�
D� DV�ERPEDV�DEDVWHFHGRUDV�GHYHUmR�GLVWDU��QR�PtQLPR������P��FLQFR�PHWURV��GR�DOLQKDPHQWR�GR�WHUUHQR��EHP�FRPR�GH�TXDOTXHU�GLYLVD�H�GH�TXDOTXHU�SRQWR�GH�HGLILFDomR�E� RV�WDQTXHV�GH�FRPEXVWtYHLV�GHYHUmR�VH�VLWXDU��SHOR�PHQRV��D�����P��VHLV�PHWURV��GH�GLVWkQFLD�GR�DOLQKDPHQWR�GR� WHUUHQR��EHP�FRPR�GH�TXDOTXHU�GLYLVD�DOpP�GH�DWHQGHUHP�D�RXWUDV�H[LJrQFLDV�SUySULDV�GH�OHJLVODo}HV��IHGHUDO��HVWDGXDO�H�PXQLFLSDO��HVSHFtILFDV�F� SRVVXtUHP� FDQDOHWDV� ORFDOL]DGDV�QR� WHUUHQR�� HP� WRGD� D� H[WHQVmR�GR� DOLQKDPHQWR�� GHVWLQDGDV� j�FDSWDomR� GH� iJXDV� VXSHUILFLDLV�� FRQYHUJLQGR� SDUD� FROHWRUHV� HP� Q~PHUR� VXILFLHQWHV� D� ILP� GH�HYLWDU�VXD�SDVVDJHP�SDUD�D�YLD�S~EOLFD�G� RV�WDQTXHV�GH�FRPEXVWtYHLV�GHYHUmR�GLVSRU�GH�LQVWDODo}HV�VXEWHUUkQHDV��j�SURYD�GH�SURSDJDomR�GH�IRJR�H� SRVVXtUHP�� REULJDWRULDPHQWH�� HP� WRGD� D� IUHQWH� GR� ORWH� QmR� XWLOL]DGD� SHORV� YmRV� GH� DFHVVR��PXUHWD�FRP�����P��FLQT�HQWD�FHQWtPHWURV��GH�DOWXUD�I� D�iUHD�QmR�HGLILFDGD�H�VHP�DMDUGLQDPHQWR�GHYHUi�VHU�SDYLPHQWDGD�J� GLVSRUHP�GH� LQVWDODo}HV�H�HTXLSDPHQWRV�HVSHFLDLV�SDUD�FRPEDWH�D� LQFrQGLR�GH�DFRUGR�FRP�DV�QRUPDV�H�HVSHFLILFDo}HV�GR�&RUSR�GH�%RPEHLURV�K� GLVSRUHP�GH�FDL[D�UHFHSWRUD�GH�iJXDV�VHUYLGDV�TXH�GHYHUmR�VHU�WUDWDGDV�DQWHV�GH�VHX�ODQoDPHQWR�QD�UHGH�JHUDO�
3DUiJUDIR�~QLFR�� $V�GLVWkQFLDV� �SUHYLVWDV�QDV�DOtQHDV�³D´�H�³E´�GHVWH�DUWLJR��GHYHUmR�VHU�PHGLGDV�KRUL]RQWDOPHQWH��GD�IDFH�PDLV�SUy[LPD�GD�GLYLVD�
$UW�� ���� � � 1DV� HGLILFDo}HV� GHVWLQDGDV� D� SRVWRV� GH� DEDVWHFLPHQWR� H� VHUYLoR� GH� YHtFXORV� VHUi�REULJDWyULD� D� LQVWDODomR� GH� DSDUHOKR� FDOLEUDGRU� GH� DU� H� GH� VHUYLoR� GH� DEDVWHFLPHQWR� G¶iJXD��REVHUYDQGR�R�UHFXR�PtQLPR�GH�����P��TXDWUR�PHWURV��GR�DOLQKDPHQWR�GR�ORJUDGRXUR�
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$UW������� +DYHQGR�iUHDV�GHVWLQDGDV�D�ODYDJHP�H�OXEULILFDomR�GH�YHtFXORV��GHYHUi�VHU�REHGHFLGR�RV�PHVPRV�SDUkPHWURV�HVWDEHOHFLGRV�QR�DUWLJR������GHVWD�/HL�
$UW�� ���� � 3RVWRV� GH�$EDVWHFLPHQWR� H� 6HUYLoR� GH�9HtFXORV�� GHYHUmR� GLVWDU�� REULJDWRULDPHQWH�� QR�PtQLPR��XP�UDLR�GH����P��FHP�PHWURV��GH�GLVWkQFLD�GH�+RVSLWDLV��VDQDWyULRV�H�DVLORV�
3DUiJUDIR�~QLFR�� $�GLVWkQFLD�HVWDEHOHFLGD�QHVWH�DUWLJR�GHYHUi�VHU�PHGLGD�D�SDUWLU�GRV�OLPLWHV�PDLV�SUy[LPRV�HQWUH�RV�HVWDEHOHFLPHQWRV�SURSRVWRV�
$UW������� (QWUH�3RVWRV�GH�$EDVWHFLPHQWR�H�6HUYLoR�GH�9HtFXORV��GHYHUi�KDYHU��REULJDWRULDPHQWH��QR�PtQLPR��XP�UDLR�GH����P��GX]HQWRV�H�FLQTXHQWD�PHWURV��GH�GLVWkQFLD�
3DUiJUDIR�~QLFR�� $�GLVWkQFLD�HVWDEHOHFLGD�QHVWH�DUWLJR�GHYHUi�VHU�PHGLGD�D�SDUWLU�GRV�OLPLWHV�PDLV�SUy[LPRV�HQWUH�RV�HVWDEHOHFLPHQWRV�SURSRVWRV�
$UW�� ���� � 3RGHUi� KDYHU� D� FRPHUFLDOL]DomR� GH�*/3� QRV� 3RVWRV� GH�$EDVWHFLPHQWR� H� 6HUYLoRV� GH�9HtFXORV�� GHVGH� TXH� REVHUYDGDV� DV� UHVWULo}HV� SDUD� R� XVR� HVSHFtILFR� H� VDWLVIHLWD� DV� VHJXLQWHV�FRQGLo}HV�
D� QmR�XOWUDSDVVDU�D�����TXDUHQWD��ERWLM}HV�E� DWHQGHU�DV�GLVWkQFLDV�HVWDEHOHFLGDV�QDV�WDEHODV�GD�$13�
3DUiJUDIR�~QLFR�� 4XDQGR�VH�WUDWDU�GH�FRQVXPR�SDUD�XQLGDGH�UHVLGHQFLDO��D�TXDQWLGDGH�Pi[LPD�GH�UHFLSLHQWHV�D�VHU�IRUQHFLGD�DR�FRQVXPLGRU�QmR�SRGH�XOWUDSDVVDU�D����GXDV��XQLGDGHV�

6(59,d26�'(�/$9$*(0�(�/8%5,),&$d2�'(�9(Ë&8/26
$UW� ��� � $V� HGLILFDo}HV� GHVWLQDGDV� D� VHUYLoRV� GH� ODYDJHP�H� OXEULILFDomR� GH� YHtFXORV�� DOpP�GH�REVHUYDUHP� DV� GLVSRVLo}HV� UHODWLYDV� DV� HGLILFDo}HV� HP� JHUDO�� GHYHUmR� REVHUYDU� RV� VHJXLQWHV�SDUkPHWURV�
D� WHU�Sp�GLUHLWR�PtQLPR�GH�����P��TXDWUR�PHWURV��E� GLVSRU� GH� � ODMH� LPSHUPHDELOL]DGD� UHYHVWLGD� GH� FLPHQWR�� ODGULOKR� RX� PDWHULDO� VLPLODU� H� VXDV������������������������SDUHGHV�LQWHJUDOPHQWH�UHYHVWLGDV�GH�D]XOHMRV�RX�PDWHULDO�VLPLODU�F� WHU� R� SLVR� GR� FRPSDUWLPHQWR� GH� ODYDJHP� GRWDGR� GH� UDORV� FRP� FDSDFLGDGH� VXILFLHQWH� SDUD����������������FDSWDomR�H�HVFRDPHQWR�GDV�iJXDV�VHUYLGDV�G� GLVSRUHP�GH�FDL[D�UHFHSWRUD�GH�iJXDV�VHUYLGDV�TXH�GHYHUmR�VHU�WUDWDGDV�DQWHV�GH�VHX�ODQoDPHQWR�QD�UHGH�JHUDO�
���R � 1RV� FDVRV�GH� ODYDJHQV� DXWRPiWLFDV�� RQGH� FRPSURYDGDPHQWH�QmR�KDMD�GLVSHUVmR�GH� IOXLGRV�TXH�SUHMXGLTXH�HGLILFDo}HV YL]LQKDV�H�ORJUDGRXURV�S~EOLFRV��SRGHUi�VHU�GLVSHQVDGD�D�FREHUWXUD�
���R � 4XDQGR�GR�IXQFLRQDPHQWR�GR�HTXLSDPHQWR�GH�ODYDJHP�DXWRPiWLFD�IRU�FRQVWDWDGD�TXDOTXHU�LQWHUIHUrQFLD� TXH� SUHMXGLTXHP� DV� HGLILFDo}HV� YL]LQKDV�� R� PHVPR� VHUi� LQWHUGLWDGR� DWp� TXH� VHMDP�VDQDGR�R�SUREOHPD�
���R � $�iUHD�QmR�HGLILFDGD�H�VHP�DMDUGLQDPHQWR�GHYHUi�VHU�UHYHVWLGD�GH�EULWD�RX�SDYLPHQWDGD��

'(3Ï6,72�'(�(;3/26,926�(�,1)/$0È9(,6
$UW�� ��� � $V� HGLILFDo}HV� GHVWLQDGDV� D� DUPD]HQDPHQWR� GH� SURGXWRV� TXtPLFRV�� LQIODPiYHLV� H�H[SORVLYRV QRV�HVWDGRV�VyOLGR��OtTXLGR�H�JDVRVR��EHP�FRPR�VXDV�FDQDOL]Do}HV�H�HTXLSDPHQWRV��DOpP�GH� REVHUYDUHP� DV� GLVSRVLo}HV� UHODWLYDV� DV� HGLILFDo}HV� HP� JHUDO�� GHYHUmR� DWHQGHU� DV� QRUPDV� GD�$%17��EHP�FRPR�DV�QRUPDV�H�HVSHFLILFDo}HV�GR�&RUSR�GH�%RPEHLURV��UHVSHLWDQGR DLQGD�
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D� R�DIDVWDPHQWR�PtQLPR�GH�����P��WUrV�PHWURV��GDV�GLYLVDV�GR�ORWH��QR�TXH�VH�UHIHUH�D�HGLILFDomR�E� R� DIDVWDPHQWR�PtQLPR�GH� ������P� �TXLQKHQWRV�PHWURV�� HQWUH� GRLV� GHSyVLWRV��PHVPR�TXDQGR�FRPSUHHQGLGRV�HP�XPD�Vy�SURSULHGDGH�F� R�DIDVWDPHQWR�PtQLPR�GH�����P��TXDWUR�PHWURV��GDV�GLYLVDV�GR�ORWH��H�GDV�GHPDLV�LQVWDODo}HV�SUHYLVWDV�QR�SURMHWR��QR�TXH�VH�UHIHUH��D�LPSODQWDomR�GH�WDQTXHV�G� D� FRQVWUXomR� GH� PXUR� GH� DOYHQDULD� FRP� DOWXUD� GH� ����P� �WUrV� PHWURV��� LVRODQGR�RV� GDV�SURSULHGDGHV�YL]LQKDV�H�GR�ORJUDGRXUR�H� D JDUDQWLD� GD� VHJXUDQoD� H� LQWHJULGDGH� GR� HQWRUQR� DWUDYpV� GD� SURWHomR� DGHTXDGD� FRQWUD�YD]DPHQWRV�� LQFrQGLRV��GHVFDUJDV�DWPRVIpULFDV�� HPDQDomR�GH�JiV�H�YDSRUHV�QRFLYRV��RGRUHV�H�WHPSHUDWXUDV�H[WUHPDV��HP�IXQomR�GR�WLSR�GH�SURGXWR�DUPD]HQDGR�
3DUiJUDIR�~QLFR�� 2�SURMHWR�DSUHVHQWDGR�GHYHUi�FRQVWDU�R�WLSR�GH�LQIODPiYHO�D�SURGX]LU�RX�RSHUDU�H�D�SRVLomR�GRV�WDQTXHV�RX�UHFLSLHQWHV�FRP�VXDV�UHVSHFWLYDV�FDSDFLGDGHV�
$UW������� 7RGR�H�TXDOTXHU�HVWDEHOHFLPHQWR�TXH�DUPD]HQH�RX�SURFHVVH�SURGXWRV�TXtPLFRV�Wy[LFRV��H[SORVLYRV� RX� LQIODPiYHLV�� RX� TXH� VHMD� FDSD]� GH� FDXVDU� SROXLomR� DWPRVIpULFD�� GHYHUi� GLVWDU��REULJDWRULDPHQWH�� QR�PtQLPR�� XP� UDLR� GH� ���P� �TXLQKHQWRV�PHWURV�� GH� HGLILFDo}HV� UHVLGHQFLDLV��UHFUHDWLYDV�� HVFRODUHV�� KRVSLWDLV�� DVLORV�� WHPSORV�� FOXEHV�� FLQHPDV�� SDUTXHV�� KRWpLV�� FHQWURV� RX�FRQMXQWRV�UHVLGHQFLDLV��VXSHUPHUFDGR��SUpGLRV�WRPEDGRV��SRQWHV��YLDGXWRV��HVWiGLRV�GHVSRUWLYRV�RX�HVWDEHOHFLPHQWRV� HP� TXH� KDMD� FRQFHQWUDomR� GH� SHVVRDV� H� RXWURV� MXOJDGRV� LPSUySULRV� SHOR� yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8�
����� � $�GLVWkQFLD�HVWDEHOHFLGD�QHVWH�DUWLJR�GHYHUi�VHU�PHGLGD�D�SDUWLU�GRV� OLPLWHV�PDLV�SUy[LPRV�HQWUH�RV�HVWDEHOHFLPHQWRV�SURSRVWRV�
������ ([FHWXD�VH�GHVWH�DUWLJR��RV�GHSyVLWRV�GH�JiV�OLTXHIHLWR�GH�SHWUyOHR��TXH�GHYHUi�REHGHFHU�DRV�SDUkPHWURV�HVWDEHOHFLGRV�

*È6�/,48()(,72�'(�3(75Ï/(2
$UW������� $V�HGLILFDo}HV�GHVWLQDGDV�D�DUPD]HQDPHQWR�GH�*/3��VHMD�D�JUDQHO�RX�HP�ERWLM}HV��FRPR�WDPEpP� VHX� HQYDVDPHQWR�� DOpP� GH� REVHUYDUHP� DV� GLVSRVLo}HV� UHODWLYDV� jV� HGLILFDo}HV� HP� JHUDO��GHYHUmR� REHGHFHU� DV� FRQGLo}HV� PtQLPDV� GH� VHJXUDQoD� GDV� LQVWDODo}HV� GH� DUPD]HQDPHQWR� GH�UHFLSLHQWHV� WUDQVSRUWiYHLV� HVWDEHOHFLGDV� SHOD� $JrQFLD� 1DFLRQDO� GH� 3HWUyOHR� �$13��� &RUSR� GH�%RPEHLURV�H�GHPDLV�QRUPDV�DFHUFD�GD�PDWpULD��EHP�FRPR�RV�GLVSRVLWLYRV�SUHYLVWRV�QHVWD�/HL�
����� � (QWHQGH�VH SRU� VLVWHPD�GH�DEDVWHFLPHQWR�j�JUDQHO��R� VLVWHPD�GH� WUDQVYDVDPHQWR�GH�*/3�j�JUDQHO� FRQWLGR� HP� XP� YHtFXOR� DEDVWHFHGRU� SDUD� RV� UHFLSLHQWHV� HVWDFLRQiULRV� ORFDOL]DGRV� HP� XPD�FHQWUDO�GH�*/3�
�� ��� � &RQVLGHUDP�VH� ERWLM}HV� RV� UHFLSLHQWHV� WUDQVSRUWiYHLV� GH�*/3� FRP� IRUPDWR�� GLPHQV}HV� H�GHPDLV�FDUDFWHUtVWLFDV�HVWDEHOHFLGDV�SHODV�1RUPDV�7pFQLFDV�2ILFLDLV��GHVWLQDGRV�D�FRQWHU�XP�SHVR�OtTXLGR�HVSHFtILFR�GH����NJ�GH�*/3�
�� ��� � )LFD� HVWDEHOHFLGR� SDUD� D� FLGDGH� GH� 0DFHLy�� DV� VHJXLQWHV� FODVVHV� UHODWLYDV� j� iUHD� GH�DUPD]HQDPHQWR�
D� &ODVVH�,�� FDSDFLGDGH�GH�DUPD]HQDPHQWR�GH�DWp����.J�GH�*/3�RX����ERWLM}HV�GH����.J�E� &ODVVH�,,�� FDSDFLGDGH�GH�DUPD]HQDPHQWR�GH�DWp�����.J�GH�*/3�RX�����ERWLM}HV����.J�F� &ODVVH�,,,�� FDSDFLGDGH�GH�DUPD]HQDPHQWR�GH�DWp�����.J�GH�*/3�RX�����ERWLM}HV����.J�G� &ODVVH�,9�� FDSDFLGDGH�GH�DUPD]HQDPHQWR�GH�DWp������.J�GH�*/3�RX������ERWLM}HV����.J�H� &ODVVH�9�� FDSDFLGDGH�GH�DUPD]HQDPHQWR�GH�DWp������.J�GH�*/3�RX������ERWLM}HV����.J�I� &ODVVH�9,�� FDSDFLGDGH�GH�DUPD]HQDPHQWR�GH�DWp������.J�GH�*/3�RX������ERWLM}HV����.J�
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$UW������� 2V�ORFDLV�GH�DUPD]HQDPHQWR�*/3��VHMD�j�JUDQHO�RX�HP�ERWLM}HV��GH�TXDOTXHU�FODVVH��QmR�SRGHUmR�GLVWDU�PHQRV�GH�������P��TXLQKHQWRV�PHWURV��XP�GR�RXWUR��PHVPR�TXDQGR�FRPSUHHQGLGRV�HP�XPD�Vy�SURSULHGDGH�
3DUiJUDIR�~QLFR�� $�GLVWkQFLD�HVWDEHOHFLGD�QHVWH�DUWLJR��GHYHUi�VHU�PHGLGD��D�SDUWLU�GRV�OLPLWHV�PDLV�SUy[LPRV�HQWUH�RV�HVWDEHOHFLPHQWRV�SURSRVWRV�
$UW�� ���� � $� FRPHUFLDOL]DomR� GH� */3� QRV� 3RVWRV� GH� $EDVWHFLPHQWR� H� 6HUYLoRV� GH� 9HtFXORV��GHYHUmR�VDWLVID]HU�DV�VHJXLQWHV�FRQGLo}HV�
D� QmR XOWUDSDVVDUHP�D�����TXDUHQWD��ERWLM}HV�E� DWHQGHU�DV�GLVWkQFLDV�HVWDEHOHFLGDV�QDV�WDEHODV�GD�$13�
$UW������� $�PDQXWHQomR�GRV�UHFLSLHQWHV�p�GD�UHVSRQVDELOLGDGH�GDV�'LVWULEXLGRUDV��GHYHQGR�HVWDV��DQWHV� GR� HQYDVLOKDPHQWR�� VXEPHWr�ORV� D� H[DPH� SUpYLR� SDUD� FRQWUROH� GR� HVWDGR� GRV� PHVPRV� GH�DFRUGR�FRP�DV�QRUPDV�HVSHFtILFDV�SDUD�R�FDVR�
$UW�� ���� � 4XDQGR� VH� WUDWDU� GH� FRQVXPR� SDUD� XQLGDGH� UHVLGHQFLDO�� D� TXDQWLGDGH� Pi[LPD� GH�UHFLSLHQWHV�D�VHU�IRUQHFLGD�DR�FRQVXPLGRU�QmR�SRGH�XOWUDSDVVDU�D����GXDV��XQLGDGHV�
$UW�� ���� � 1DV� HGLILFDo}HV� GRWDGDV� GH� LQVWDODo}HV� LQWHUQDV� DSURSULDGDV� QmR� VHUi� SHUPLWLGD� D�XWLOL]DomR�GH�JiV�HP�ERWLM}HV�
3DUiJUDIR� ~QLFR� � 2� VXSULPHQWR� GH� */3� SRGHUi� VHU� IHLWR�PHGLDQWH� FRORFDomR� GH� FLOLQGUR� RX� GR�VLVWHPD�GH�DEDVWHFLPHQWR�j�JUDQHO�
$UW������� $�&HQWUDO�GH�*/3�QRV�SUpGLRV�FRP�PDLV�GH�����FLQFR��XQLGDGHV�UHVLGHQFLDLV�RX�jTXHOHV�FRP� GHVWLQDomR� FRPHUFLDO�� UHFUHDWLYD�� KRWHOHLUD� RX� TXDOTXHU� RXWUD� TXH� SURYRTXH� RX� HVWLPXOH� D�FRQFHQWUDomR�GH�S~EOLFR�GHYHUi�VH�VLWXDU�QR�SDYLPHQWR� WpUUHR�H�GR�ODGR�GH�IRUD GD�HGLILFDomR�HP�ORFDO�SURWHJLGR�GR�WUkQVLWR�GH�YHtFXORV�H�SHGHVWUHV�H�GH�IiFLO�DFHVVR�HP�FDVR�GH�HPHUJrQFLD�
����� � (QWHQGH�VH�SRU�&HQWUDO� GH�*/3�� D� iUHD�GHYLGDPHQWH�GHOLPLWDGD�TXH�FRQWpP�RV� UHFLSLHQWHV�WUDQVSRUWiYHLV�RX�HVWDFLRQiULRV�H�DFHVVyULRV�GHVWLQDGRV�DR�DUPD]HQDPHQWR�GH�*/3�SDUD�FRQVXPR�GD�LQVWDODomR�
����� 1RV�FDVRV�GH�RFXSDomR�WRWDO�GR�WHUUHQR�DGPLWLU�VH�i�LQVWDODomR�GH�&HQWUDO�GH�*/3�QR�LQWHULRU�GD�HGLILFDomR��GHVGH�TXH��H[FOXVLYDPHQWH�QR�SDYLPHQWR�WpUUHR�GD�PHVPD�H�FRP�ERDV�FRQGLo}HV�GH�YHQWLODomR�H�H[DXVWmR�GRV�JDVHV��H��DLQGD��HP�VLWXDomR�D�QmR�FRPSURPHWHU�D�HVWUXWXUD�GD�HGLILFDomR�HP�FDVR�GH�VLQLVWUR�
����� 2�SURMHWRV�GH�&HQWUDLV�GH�*/3�GHYHUmR�REHGHFHU�DV�QRUPDV�WpFQLFDV�GD�$%17��EHP�FRPR�DV�GHPDLV�H[LJrQFLDV�DWUDYpV�GH�OHJLVODomR�HVSHFtILFD�DFHUFD�GR�DVVXQWR�
$UW������� 'HYHUi�VHU�HPLWLGR�SRU�FDGD�'LVWULEXLGRUD�DXWRUL]DGD�D�VH�LQVWDODU�QR�0XQLFtSLR��RX�TXH�SRUYHQWXUD�Mi�GLVSRQKD�GD�PHQFLRQDGD�DXWRUL]DomR���XPD�UHODomR�GH�VHXV�SRVWRV�GH�UHYHQGD�GH�*/3�H� GH� VHXV� UHVSHFWLYRV� YHtFXORV� GHYLGDPHQWH� LGHQWLILFDGRV�� PDQWHQGR�D� DWXDOL]DGD� SHUDQWH� yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8�H��&RUSR�GH�%RPEHLURV�
$UW������� 7RGRV�RV�SRVWRV�GH�UHYHQGD�H�RV�YHtFXORV��GHYHUmR�DSUHVHQWDU�HP�OXJDU�IDFLOPHQWH�YLVtYHO�SHORV�FRQVXPLGRUHV�± R�QRPH�GR�3RVWR�RX�GH�VXD�5D]mR�6RFLDO��D�EDQGHLUD�GD�GLVWULEXLGRUD�SDUD�TXDO�RSHUDU�H�D�LQGLFDomR�GR�QRPH�GR�yUJmR�HQFDUUHJDGR�SHOD�ILVFDOL]DomR�
$UW������� 2V�VLVWHPDV�GH�VHJXUDQoD�GRV�YHtFXORV�XWLOL]DGRV�SDUD�HQWUHJD�GR�*/3�GHYHUmR�DWHQGHU�DR� GLVSRVWR� QDV� QRUPDV� HVSHFtILFDV�� GHYHQGR� SDVVDU� SRU� LQVSHo}HV� SHULyGLFDV� GR� &RUSR� GH�%RPEHLURV�
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$UW�� ���� � 7RGRV� RV� SRVWRV� GH� UHYHQGD� GHYHUmR� GLVSRU� GH� EDODQoD� DIHULGD� TXH� SHUPLWD� DR�FRQVXPLGRU�FRQIHULU�R�SHVR�GRV�ERWLM}HV�FKHLRV�TXH�HVWLYHU�DGTXLULQGR��EHP�FRPR�D�WDUD�GR�ERWLMmR�YD]LR�TXH�HVWLYHU�WURFDQGR�SHOR�FKHLR�
$UW������ � 2V�SRVWRV�GH� UHYHQGD�GHYHUmR�IXQFLRQDU�GH�VHJXQGD�j�ViEDGR��HP�KRUiULR�FRPHUFLDO�H�DRV�GRPLQJRV�QR�VLVWHPD�GH�SODQWmR�QR�PHVPR�KRUiULR�GRV�GLDV�~WHLV��SRGHQGR�HVWH�~OWLPR� WHU�R�FDUiWHU�RSFLRQDO�
$UW������� 1mR�VH�MXVWLILFDUi�D�IDOWD�GH�DWHQGLPHQWR�j�SRSXODomR�H[FHWR�TXDQGR�R�ORFDO�GH�HQWUHJD�HVWLYHU�LQDFHVVtYHO�RX�HP�FDVR�GH�IDOWD�GH�VXSULPHQWR�GR�SURGXWR�SUHYLVWRV�UHFRQKHFLGRV�SHOD�$13�
$UW������� 2V�HVWDEHOHFLPHQWRV�TXH�GHL[DUHP�GH�REVHUYDU�DV�QRUPDV�SDUD�DUPD]HQDPHQWR�GH�*/3�HP� FRQGLo}HV� GH� VHJXUDQoD�� HVWDUmR� VXMHLWRV� j� DSOLFDomR� GDV� SHQDOLGDGHV� GH� DGYHUWrQFLD�� PXOWD��VXVSHQVmR�WHPSRUiULD�GH�IXQFLRQDPHQWR�
������ $�DSOLFDomR�GDV�SHQDOLGDGHV�PHQFLRQDGDV�QR�FDSXW GHVWH�DUWLJR��QmR�SUHMXGLFD�D�DSOLFDomR�GH�RXWUDV�VDQo}HV�FtYHLV�H�SHQDLV�SUHYLVWDV�QD�OHJLVODomR�SHUWLQHQWH�
������ 'HYHUi�VHU�UHTXHULGR�DWUDYpV�GH�SURFHVVR�SUySULR�D�OLEHUDomR�GR�HPEDUJR�GH�IXQFLRQDPHQWR�H[SHGLGR�� SDUD� UHWRUQR� jV� DWLYLGDGHV� OLFHQFLDGDV�� TXH� HQVHMDUi� HP� QRYD� YLVWRULD� SRU� SDUWH� GD�ILVFDOL]DomR�GR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��DQWHV�GD�FRQFHVVmR�SOHLWHDGD�

&(0,7e5,26
$UW�� ���� � � 3DUD� D� FRQVWUXomR� GH� FHPLWpULRV� RV� WHUUHQRV� H� JOHEDV� GHYHUmR� REVHUYDU� DV� VHJXLQWHV�FRQGLo}HV�
D� ORFDOL]DU�VH�HP�SRQWRV�HOHYDGRV GH�IRUPD�D�DVVHJXUDU�TXH��HP�FDVR�GH�HQFKHQWHV��DV�iJXDV�QmR�YHQKDP�D�DOFDQoDU�R�IXQGR�GDV�VHSXOWXUDV�E� WHU�iUHD�PtQLPD�GH�����������Pð���WULQWD�PLO�PHWURV�TXDGUDGRV��F� SRVVXLU�QR�PtQLPR��������WUrV�PLO��VHSXOWXUDV�G� HVWDU� VHSDUDGR� GDV� SURSULHGDGHV� DGMDFHQWHV� SRU� YLDV�� FXMD� ODUJXUD� QmR� VHMD� LQIHULRU� D� �����P��GR]H�PHWURV��
3DUiJUDIR�~QLFR�� ,QH[LVWLQGR�D�ODUJXUD�SUHYLVWD�QD�DOtQHD�³G´�GHVWH�DUWLJR��GHYHUi�VHU�GHL[DGD�XPD�iUHD� TXH� D� FRPSOHPHQWH�� D� VHU� LQFRUSRUDGD� j� YLD�� SRGHQGR� VHU� XWLOL]DGD� FRPR� SDVVHLR� RX�HVWDFLRQDPHQWR�
$UW�������� 2�SURMHWR�GH�FHPLWpULR�XUEDQR�GHYHUi�DWHQGHU�RV�VHJXLQWHV�UHTXLVLWRV�
D� ODUJXUD�PtQLPD�GH�����P��VHLV�PHWURV��SDUD�DV�YLDV�TXH�FRPS}H�R�VLVWHPD�YLiULR�LQWHUQR�E� LQVWDODomR�GH�XVR�HVSHFtILFR�GHVWLQDGDV�D�YHOyULR�H�DGPLQLVWUDomR�� ���� 6HUi�SHUPLWLGD�D�LQVWDODomR�SDUD�HTXLSDPHQWR�GH�FUHPDomR�GHQWUR�GDV�QRUPDV�HVWDEHOHFLGDV�SHOR�yUJmR�0XQLFLSDO�GH�0HLR�$PELHQWH�DWUDYpV�GH�GHFUHWR�PXQLFLSDO��D�VHU�SXEOLFDGR�QR�SUD]R�GH������FHQWR�H�RLWHQWD�GLDV���D�SDUWLU�GD�GDWD�GH�SXEOLFDomR�GHVWD�/HL������� 6HUi�SHUPLWLGD�D�LQVWDODomR�GH�FHPLWpULR�YHUWLFDO�GHQWUR�GDV�QRUPDV�HVWDEHOHFLGDV�SHOR�yUJmR�0XQLFLSDO�GH�0HLR�$PELHQWH�DWUDYpV�GH�GHFUHWR�PXQLFLSDO��D�VHU�SXEOLFDGR�QR�SUD]R�GH������FHQWR�H�RLWHQWD�GLDV���D�SDUWLU�GD�GDWD�GH�SXEOLFDomR�GHVWD�/HL�
$UW������� $SyV�D�FRQFHVVmR�GD�&DUWD�GH�+DELWH�VH��DV�iUHDV�GHVWLQDGDV�DV�YLDV�VHUmR�FRQVLGHUDGDV�GH�VHUYLGmR�S~EOLFD��QmR�SRGHQGR�VHU�GHVWLQDGDV�D�TXDOTXHU�RXWUD�ILQDOLGDGH�

(67$&,21$0(1726�&20(5&,$,6
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$UW�� ��� � $V� HGLILFDo}HV� GHVWLQDGDV� D� HVWDFLRQDPHQWRV� FRPHUFLDLV�� DOpP� GH� REVHUYDUHP� DV�GLVSRVLo}HV� UHODWLYDV�DV�HGLILFDo}HV�HP�JHUDO��GHYHUmR�REVHUYDU�RV�SDUkPHWURV�HVWDEHOHFLGRV�QHVWH�6XEWtWXOR�
$UW�������� $V�UDPSDV�GRV�HVWDFLRQDPHQWRV�FRPHUFLDLV�GHYHUmR�DSUHVHQWDU�
D� UHFXR�GH�����P��TXDWUR�PHWURV��GR�DOLQKDPHQWR�GRV�ORJUDGRXURV��SDUD�VHX�LQtFLR�E� GHFOLYLGDGH�Pi[LPD�GH������YLQWH�SRU�FHQWR��TXDQGR�GHVWLQDGD�j�FLUFXODomR�GH�DXWRPyYHLV�H�XWLOLWiULRV�H�GH������GR]H�SRU�FHQWR��TXDQGR�GHVWLQDGD�j�FLUFXODomR�GH�FDPLQK}HV�H�{QLEXV�
$UW������ � � $V�YDJDV�GH HVWDFLRQDPHQWR�VHUmR�GLPHQVLRQDGDV�HP�IXQomR�GR� WLSR�GH�YHtFXOR��H�RV�HVSDoRV�GH�PDQREUD�H�DFHVVR�HP�IXQomR�GR�kQJXOR�IRUPDGR�SHOR�FRPSULPHQWR�GD�YDJD�H�D�IDL[D�GH�DFHVVR��UHVSHLWDGDV�DV�GLPHQV}HV�PtQLPDV�FRQIRUPH�$QH[R�9�� 7DEHOD�GH�'LPHQV}HV�GH�9DJDV�H�)DL[DV�GH�$FHVVR��GHVWD�/HL�

+27e,6�(�6,0,/$5(6
$UW������± 3DUD�RV�WHUUHQRV�ORFDOL]DGRV�QD�iUHD�XUEDQD�GR�PXQLFtSLR�H�TXH�VHMDP�XWLOL]DGDV�SDUD�D�FRQVWUXomR� GH� KRWpLV� H� VLPLODUHV�� VHUi� SHUPLWLGD7D[D� GH�2FXSDomR� GH� ���� �RLWHQWD� SRU� FHQWR�� H�&RHILFLHQWH�GH�$SURYHLWDPHQWR����VHLV��$UW����� ± 1mR� VHUi� FRPSXWDGR� R� SDYLPHQWR� SLORWLV�� GHVGH� TXH� R� VHX� Sp�GLUHLWR� �DOWXUD� GH� SLVR� D�IXQGR�GH�ODMH�GH�WHWR��QmR�VHMD�VXSHULRU�D����VHLV��PHWURV�
$UW�� ���� ± 1RV� WHUUHQRV� GH� HVTXLQD�� VHUi� SHUPLWLGR� UHFXR� PtQLPR� GH� �� �WUHV�� PHWURV� SDUD� UXDV�VHFXQGiULDV�H����FLQFR��PHWURV�SDUD�UXDV�SULQFLSDLV��VRPHQWH�SDUD�R�SDYLPHQWR�SLORWLV��HVWH�SRGHUi�WHU�VHX�UHFXR�UHGX]LGR�D������XP�PHWUR�H�FLQTXHQWD�FHQWtPHWURV��SDUD�RV�WHUUHQRV�YL]LQKRV��WHQGR�RV�GHPDLV�SDYLPHQWRV�TXH�REHGHFHUHP�DRV�DWXDLV�TXDGURV�GH�XVRV�QR�TXH�VH�UHIHUH�DRV�DIDVWDPHQWRV�$UW����� ± 6HUi� SHUPLWLGR� QRV� SDYLPHQWRV� WLSR�� D� XWLOL]DomR� GH� UHFXRV� FRPSHQVDWyULRV� SDUD�DIDVWDPHQWRV� ODWHUDLV� H�RX� GH� IXQGRV� GR� WHUUHQR� GHVGH� TXH� D� HPSHQD� XWLOL]DGD� SDUD� HIHLWR� GH�FRPSHQVDomR��QmR�XOWUDSDVVH�����GH]��PHWURV�FRQWtQXRV��SRGHQGR�VH�QHVWH�FDVR�DGPLWLU�UHFXRV�GH�DWp� ����� P� �GRLV� PHWURV� H� FLQTXHQWD� FHQWtPHWURV�� H� TXDQGR� D� HPSHQD� QmR� XOWUDSDVVDU� ��� �VHLV��PHWURV�GH�H[WHQVmR�DGPLWLU�VH�i�UHFXR�GH�����GRLV��PHWURV��QHVWH�FDVR�QmR�GHYHQGR�SRVVXLU�YmRV�GH�DEHUWXUD�SDUD�D�ODWHUDO�GR�WHUUHQR��(P�TXDOTXHU�GRV�FDVRV��QmR�VH�SRGHUi�DWLQJLU�GLPHQVmR�VXSHULRU�D������FLQTXHQWD�SRU�FHQWR��GD�IDFKDGD�REMHWR�GD�FRPSHQVDomR�$UW������± 2�SDYLPHQWR�FREHUWXUD�GH�KRWpLV�RX�VLPLODUHV��SRGHUi�H[WUDSRODU�QRV�VHXV�OLPLWHV�DWp����GRLV�� PHWURV� DOpP� GRV� DIDVWDPHQWRV� HVWDEHOHFLGRV� SDUD� RV� SDYLPHQWRV� WLSRV�� GHVGH� TXH� D� VXD�SURMHomR�QmR�XOWUDSDVVD�R�UHFXR�HVWDEHOHFLGR�SDUD�R�SDYLPHQWR�SLORWLV�$UW������± )LFD�HVWDEHOHFLGR�XP�Q~PHUR�PtQLPR�GH�����XPD���YDJD�GH�HVWDFLRQDPHQWR�SDUD�FDGD�����VHLV���XQLGDGHV�KDELWDFLRQDLV�$UW������± 1R�FDVR�GR�KRWHO�RX�VLPLODU�SRVVXLU�FHQWUR�GH�FRQYHQo}HV�FRP�FDSDFLGDGH�DFLPD�GH������GX]HQWRV� H� FLQTXHQWD�� OXJDUHV�� VHUi� H[LJLGR� ��� �XPD�� YDJD� SDUD� FDGD� ���TXDWUR�� � XQLGDGHV�KDELWDFLRQDLV�H[LVWHQWHV�
$UW������± 7DPEpP�VHUi�H[LJLGR�SDUD�KRWpLV�H�VLPLODUHV����YDJDV�GH�HVWDFLRQDPHQWR�H[WHUQR��VHQGR�XPD�GHODV�SDUD�WUDQVSRUWH�FROHWLYR�
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7Ë78/2�9,,,'$�35(6(59$d2��0$187(1d2�(�,17(59(1d2�(0�(',),&$d®(6�(;,67(17(6
&$3Ë78/2�,'26�5(3$526

$UW�������� &RQVLGHUD�VH�5HSDUR�WRGD�REUD�RX�VHUYLoR�GHVWLQDGR�D�PDQXWHQomR�VHP�LPSOLFDU�HP�DFUpVFLPR�RX�VXSUHVVmR�GH�iUHD��DOWHUDomR�GD�HVWUXWXUD��GD�FRPSDUWLPHQWDomR�KRUL]RQWDO�RX�YHUWLFDO�RX�GD�YROXPHWULD�
����� 1mR�GHSHQGH�GH�DSUHVHQWDomR�H�DSURYDomR�GH�SURMHWRV���UHSDURV�GH�TXDOTXHU�HVSpFLH�
�� ��� � 4XDQGR� KRXYHU� LQWHUYHQomR� HP� IDFKDGDV� GH� HGLILFDo}HV� ORFDOL]DGDV� QR� DOLQKDPHQWR� GRV�ORJUDGRXURV�S~EOLFRV��ILFD�R�SURSULHWiULR�REULJDGR�D�DSUHVHQWDU�R�$OYDUi�GH�$XWRUL]DomR�

&$3Ë78/2�,,'$6�5()250$6
$UW� ���� � &RQVLGHUD�VH� 5HIRUPD� WRGD� REUD� TXH�� FRP� RX� VHP� PXGDQoD� GH� XVR�� LPSOLFDU� HP�DOWHUDomR� GD� iUHD� HGLILFDGD� SRU� VXD� VXSUHVVmR� RX� DFUpVFLPR� GD� HVWUXWXUD�� GD� FRPSDUWLPHQWDomR�KRUL]RQWDO�RX�YHUWLFDO�RX�GD�YROXPHWULD�
3DUiJUDIR� ~QLFR� � 1mR� GHSHQGH� GH� DSUHVHQWDomR� H� DSURYDomR� GH� SURMHWRV�� DV� UHIRUPDV� VHP�DPSOLDomR�RX�VHP�VXSUHVVmR�GH�iUHD��QHP�PXGDQoD�GH�XVR�

7Ë78/2�,;'$�),6&$/,=$d2
&$3Ë78/2�,'26�352&(',0(1726�),6&$,6

$UW������± &RPSHWH�DR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8��DWUDYpV�GH�VHXV�VHWRUHV�HVSHFtILFRV�D�DSOLFDomR�GDV�GLVSRVLo}HV�SUHYLVWDV�QHVWD�/HL�
$UW�� ���� � � 7RGD� REUD� VHUi� YLVWRULDGD� SHOR� yUJmR�PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8��DVVHJXUDQGR�DR�DJHQWH�ILVFDOL]DGRU�OLYUH�DFHVVR�DR�ORFDO�
$UW������� 'HYHUi�VHU�PDQWLGR QR�ORFDO�GD�REUD�RV�GRFXPHQWRV�TXH�FRPSURYHP�D�UHJXODULGDGH�GD�DWLYLGDGH� HGLOtFLD� HP� H[HFXomR�� EHP� FRPR� VXD� SODFD� LGHQWLILFDGRUD�� VRE� SHQD� GH� LQWLPDomR� H�FRQVHT�HQWH�DXWXDomR��QRV�WHUPRV�GHVWD�OHL�H�OHJLVODomR�SHUWLQHQWH�
3DUiJUDIR� ~QLFR� ± 1mR� VHUi� DGPLWLGD� TXDOTXHU� UHVWULomR� GH� H[FOXVmR� RX� OLPLWDomR� HP� IDFH� GD�REULJDomR�FRQWLGD�QR�FDSXW GHVWH�DUWLJR��
$UW�� ���� � &RQVWDWDGD� LUUHJXODULGDGH� QD� H[HFXomR� GD� REUD�� SHOD� LQH[LVWrQFLD� GRV� GRFXPHQWRV�QHFHVViULRV��SHOR�GHVYLUWXDPHQWR�GD�DWLYLGDGH�HGLOtFLD�FRPR�LQGLFDGD��DXWRUL]DGD�RX�OLFHQFLDGD��RX�SHOR� GHVFXPSULPHQWR� GH� TXDLVTXHU� GDV� GLVSRVLo}HV� GHVWD� /HL�� R� SURSULHWiULR� RX� SRVVXLGRU� H�RX�UHVSRQViYHO�WpFQLFR�GD�REUD�VHUmR�QRWLILFDGRV�H�DXWXDGRV��VXVSHQGHQGR�VH�DV�REUDV�
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3DUiJUDIR�~QLFR�� 4XDQGR�VH�WUDWDU�GH�DOWHUDo}HV�GH�SHTXHQD�PRQWD�QRV�SURMHWRV�DSURYDGRV��FXMD�FRQVLGHUDomR�QmR�LPSOLTXH�R�HQTXDGUDPHQWR�QXPD�LQIUDomR�SUHYLVWD�QHVWH�FyGLJR��VHUi�GLVSHQVDGR�D�ODYUDWXUD�GH�DXWR�GH�LQIUDomR�
$UW������± $V�1RWLILFDo}HV�H�RV�$XWRV�GH�,QIUDomR�H[SHGLGRV�GHYHUmR�FRQWHU��REULJDWRULDPHQWH��DV�VHJXLQWHV�LQIRUPDo}HV�
,�� 'LD��PrV��DQR��KRUD�H�OXJDU�HP�TXH�IRUDP�ODYUDGRV�
,,�± 1RPH�GR�SURSULHWiULR��SRVVXLGRU�RX�UHVSRQViYHO�WpFQLFR�
,,,�± (QGHUHoR�GD�REUD�
,9�± )LQDOLGDGH�GD�QRWLILFDomR�H�RX�DXWXDomR�
9�± )XQGDPHQWR�OHJDO�
9,�± ,QGLFDomR�GD�SHQDOLGDGH�FRPLQDGD�j�LQIUDomR�FRPHWLGD�
9,,�± $VVLQDWXUD�GR�DJHQWH�ILVFDOL]DGRU�
9,,,�± $VVLQDWXUD�GR�LQIUDWRU�
,;�± 3UD]R�SDUD�GHIHVD�DGPLQLVWUDWLYD�
�� �R ± $V� LQFRUUHo}HV� RX� RPLVV}HV� QmR� DFDUUHWDP� D� QXOLGDGH� GD� 1RWLILFDomR� H�RX� GR� $XWR� GH�,QIUDomR�� GHVGH� TXH� GHOHV� FRQVWHP� HOHPHQWRV� VXILFLHQWHV� SDUD� GHWHUPLQDU�� FRP� VHJXUDQoD�� D�QDWXUH]D�GD�LQIUDomR��ORFDO�GD�REUD�H�DJHQWH�ILVFDOL]DGRU�
������ 1RV�FDVRV�GH�UXDV�FODQGHVWLQDV�H�SDUFHODPHQWRV�LUUHJXODUHV��D�LGHQWLILFDomR�GD�REUD�SRGHUi�VHU�GDGD�DWUDYpV�GH�SRQWRV�GH�UHIHUrQFLD�RX�GHQRPLQDomR�LQIRUPDO�XWLOL]DGD�QR�HPSUHHQGLPHQWR�
������ 2�DJHQWH�ILVFDOL]DGRU�IDUi�FRQVWDU�QRV�UHIHULGRV�SURFHGLPHQWRV�ILVFDLV�RV�FDVRV�GH�DXVrQFLD�GH�SHVVRDV�QD�REUD�RX�D�H[SUHVVD�PDQLIHVWDomR�GH� UHFXVD�GR�SURSULHWiULR��SRVVXLGRU��RX� UHVSRQViYHO�WpFQLFR��HP�DVVLQDU�D�1RWLILFDomR�H�RX�$XWR�GH�,QIUDomR���
�� ��� � $� FLrQFLD� GH� TXH� WUDWD� R� SDUiJUDIR� DQWHULRU� GHYHUi� VHU� HIHWXDGD� DWUDYpV� GH� HGLWDO�� D� VHU�SXEOLFDGR�QR�'20��XPD�~QLFD�YH]�
������ $�1RWLILFDomR�H�RX�$XWR�GH�,QIUDomR�GHYHUmR�VHU�UHFHSFLRQDGRV�SHOR�3URWRFROR�6HWRULDO��QR�SUD]R�GH�����GRLV��GLDV��FRQWDGRV�D�SDUWLU�GDV�UHVSHFWLYDV�ODYUDWXUDV��REMHWLYDQGR�D�IRUPDOL]DomR�GR�3URFHVVR�$GPLQLVWUDWLYR�)LVFDO�
������ 2�3URFHVVR�$GPLQLVWUDWLYR�)LVFDO�VHUi�LQVWUXtGR�FRP�RV�VHJXLQWHV�GRFXPHQWRV�
,�± �� 9LD�GD�1RWLILFDomR�H�RX�$XWR�GH�,QIUDomR�
,,�± &ySLD�GR�(GLWDO��QRV�FDVRV�SUHYLVWRV�QR�������GHVWH�DUWLJR�
,,,� ± &ySLDV� GRV� GRFXPHQWRV� TXH� LGHQWLILTXHP� R� SURSULHWiULR� RX� SRVVXLGRU� GD� iUHD� H� REUD�QRWLILFDGD�
,9 ± 7HUPR�GH�5HYHOLD��HP�VHQGR�HOD�FRQILUPDGD�
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�� ��� � 2V� UHVSRQViYHLV� SHODV� REUDV� LUUHJXODUHV� WHUmR� SUD]R� GH� ��� �GH]�� GLDV� ~WHLV�� FRQWDGRV� GD�FLrQFLD��SDUD� VDWLVID]HU�DV�H[LJrQFLDV�FRQWLGDV�QD�1RWLILFDomR�H�RX�$XWR�GH�,QIUDomR��VRE�SHQD�GH�LQFRUUHUHP�HP�UHYHOLD�
$UW�� ���� ± 2� LQIUDWRU� WHUi� R� SUD]R� GH� ��� �GH]�� GLDV� ~WHLV�� FRQWDGRV� D� SDUWLU� GR� SULPHLUR� GLD� ~WLO�VXEVHTXHQWH�j�FLrQFLD�RX�UHFHELPHQWR�GD�1RWLILFDomR�H�RX�$XWR�GH�,QIUDomR��SDUD�DSUHVHQWDU�GHIHVD�RX�UHFXVD��SRU�HVFULWR�
�� ��� � $�GHIHVD� RX� UHFXVD� DSUHVHQWDGRV� QmR� VXVSHQGHUi� D�PXOWD� DSOLFDGD�� GHYHQGR� SHUPDQHFHU� D�REUD�SDUDOL]DGD�DWp�D�GHFLVmR�ILQDO�GR�3URFHVVR�$GPLQLVWUDWLYR�
�� ��� � 8PD� YH]� HVJRWDGR� R� SUD]R� SUHYLVWR� QR� FDSXW GHVWH� DUWLJR�� VHP� TXH� R� LQIUDWRU� WHQKD�DSUHVHQWDGR�TXDOTXHU�PDQLIHVWDomR��GDU�VH�i�R�HPEDUJR�GD�REUD�RX�DWLYLGDGH�
$UW������± 6HUi�HPEDUJDGD�D�REUD�RX�DWLYLGDGH��DQWHV�GRV�SUD]RV�SUHYLVWRV�QHVWD�/HL�VH�R�DXWXDGR�SURVVHJXLU�QD�VXD�H[HFXomR�
������ $�SXEOLFDomR�GH�TXH�WUDWD�HVWH�DUWLJR�VHUi�IHLWD�XPD�~QLFD�YH]�
�� ��� � 2� yUJmR� PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8�� VHPSUH� TXH� HQWHQGHU� QHFHVViULR��SRGHUi�UHJLVWUDU�R�DX[tOLR�GD�IRUoD�SROLFLDO�SDUD�D�JDUDQWLD�GR�FXPSULPHQWR�GR�HPEDUJR��REVHUYDQGR�DV�GLVSRVLo}HV�OHJDLV�HVSHFtILFDV�
����� � 2�HPEDUJR�SRGHUi�VHU�VXVSHQVR��DWUDYpV�GR GHVSDFKR�GR�6HFUHWiULR�GR�yUJmR�PXQLFLSDO�GH�FRQWUROH� XUEDQR� TXH� DFROKHU� D� GHIHVD� RX� UHFXUVR�� GHVGH� TXH� VDWLVIHLWDV� DV� H[LJrQFLDV� TXH� R�PRWLYDUDP�� DSUHVHQWDGR� R� HPEDUJDGR� HOHPHQWRV� GH� SURYD� VXILFLHQWHV� j� FRQILUPDomR� GR�DWHQGLPHQWR�GDV�REULJDo}HV�LPSRVWDV�EHP�DVVLP�R�FRPSURYDQWH�GH�SDJDPHQWR�GD�UHVSHFWLYD�PXOWD�
������� R�HPEDUJR�SRGHUi�VHU�LPHGLDWR�TXDQGR�FRQVWDWDGR�JUDYH�YLRODomR�GH�LQWHUHVVH�S~EOLFR�
$UW�� ����� � 2� yUJmR�PXQLFLSDO� GH� FRQWUROH� XUEDQR�� DWXDO� 60&&8�� � SRGHUi� UHWLUDU� HTXLSDPHQWRV��ODFUDU� R� DFHVVR� RX� DWp� GHPROLU� REUDV� TXH� DSUHVHQWHP� LUUHJXODULGDGHV� H� WHQKDP� VLGR� GHYLGDPHQWH�HPEDUJDGDV��LQGHSHQGHQWHPHQWH�GH�RUGHP�MXGLFLDO��GHVGH�TXH�VH�WUDWH�GH�iUHD�S~EOLFD���

6(d2�,�'$6�127,),&$d®(6�(�'26�(0%$5*26
$UW������ � $�QRWLILFDomR�p�XP�LQVWUXPHQWR�XWLOL]DGR�SDUD�GDU�FLrQFLD�DR� LQWHUHVVDGR�GH�TXDOTXHU�LUUHJXODULGDGH�QD�REUD�RX�DWLYLGDGH��YLVDQGR�VXD�DGHTXDomR�j�OHJLVODomR�SHUWLQHQWH�
����� � $�SDUWLU�GD�GDWD�GD�FLrQFLD�GD�1RWLILFDomR��DV�REUDV�H�DV�DWLYLGDGHV�GHYHUmR�VHU�VXVSHQVDV��SDUD�TXH�RV�LQWHUHVVDGRV�DSUHVHQWHP�GHIHVD�DR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8������� 5HJLVWUDGD�D�GHIHVD�DSUHVHQWDGD�SHORV�QRWLILFDGRV��SHUVLVWLQGR�DV� LUUHJXODULGDGHV�DSRQWDGDV��VHU�OKH�i� GDGR� R� SUD]R� GH� ��� �GH]�� GLDV� ~WHLV�� SDUD� D� UHVROXomR� GR� SUREOHPD�� SRGHQGR� VHU�SURUURJDGR�SRU�LJXDO�SHUtRGR�
�� ��� � 1mR� VHQGR� LQLFLDGDV� DV� PHGLGDV� FDEtYHLV� GH� DGHTXDomR� GD� REUD� RX� DWLYLGDGH� QR� SUD]R�PHQFLRQDGR� QR� SDUiJUDIR� DQWHULRU�� QmR� VHUi� FRQFHGLGD� QHQKXPD� SURUURJDomR�� VRE� TXDOTXHU�IXQGDPHQWR�
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�� ��� � $ DGPLQLVWUDomR� SRGHUi� FRQFHGHU� SUD]R� VXSHULRU� jTXHOH� SUHYLVWR� QR� �� ���� GHVGH� TXH�UHVSDOGDGD�HP�SDUHFHU�WpFQLFR�GH�QtYHO�VXSHULRU�UHVSRQViYHO�SHOD�iUHD��FRP�DQXrQFLD�GR�6HFUHWiULR�
$UW������� (PEDUJR�p�R�DWR�DGPLQLVWUDWLYR�GHVWLQDGR�D�VXVSHQGHU�D�H[HFXomR GH�REUD��LQVWDODomR�RX�DWLYLGDGH�HP�GHVDFRUGR�FRP�DV�GHWHUPLQDo}HV�GD�OHJLVODomR�
3DUiJUDIR�~QLFR�± 3URPRYLGDV�DV�DGHTXDo}HV�GHYLGDV��R�HPEDUJR�VHUi�OHYDQWDGR�DSyV�UHTXHULPHQWR�GR�LQWHUHVVDGR��DYHULJXDomR�H�SXEOLFDomR�QR�'20���������

7Ë78/2�;'$6�3(1$/,'$'(6�(�'$6�08/7$6
6(d2�,',6326,d®(6�*(5$,6

$UW�� ����� ± &RQVWLWXL� LQIUDomR� WRGD� DomR� RX� RPLVVmR�� YROXQWiULD� RX� LQYROXQWiULD�� TXH� LPSRUWH�LQREVHUYkQFLD� jV� GLVSRVLo}HV� SUHYLVWDV� QHVWD� /HL�� GHFUHWR�� UHJXODPHQWR� H� DWRV� DGPLQLVWUDWLYRV�GHVWLQDGRV�D�FRPSOHPHQWi�ORV�
$UW�� ���� ± 2V� LQIUDWRUHV� VHUmR� SXQLGRV� FRP� DV� VHJXLQWHV� SHQDV�� SOLFDGDV�� LVRODGDV� RX�FXPXODWLYDPHQWH�
,�± 0XOWDV�
,,�± (PEDUJR�GD�REUD�
,,,�± ,QWHUGLomR�GR�HVWDEHOHFLPHQWR�H�RX�DWLYLGDGH�
$UW������± 6HUi�FRQVLGHUDGD�UHLQFLGrQFLD��SDUD�RV� WHUPRV�GHVWD�/HL��D�SUiWLFD�GH�QRYD�LQIUDomR�GD�PHVPD� QDWXUH]D� H� HP� UHODomR� DR� PHVPR� HVWDEHOHFLPHQWR� RX� DWLYLGDGH�� RX� D� SHUVLVWrQFLD� GD�LUUHJXODULGDGH�LQLFLDOPHQWH�SXQLGD��DSyV�R�GHFXUVR�GR�SUD]R�SDUD�VXD�UHJXODUL]DomR�
������ $�UHLQFLGrQFLD�p�SXQLGD�
,�± 1D�SULPHLUD��FRP�D�PXOWD�SULPLWLYD�DFUHVFLGD�GH������FLQT�HQWD�SRU�FHQWR��GH�VHX�YDORU�
,,�± 1DV�VXEVHTXHQWHV��R�SHUFHQWXDO�GH�DFUpVFLPR�IL[DGR�QR�LQFLVR�DQWHULRU�VHUi�DXPHQWDGR�j�RUGHP�GH������YLQWH�SRU�FHQWR���FXPXODWLYDPHQWH�
������ 2�SDJDPHQWR�GD�PXOWD�QmR�H[LPH�R�LQIUDWRU�GH�UHJXODUL]DU�D�VLWXDomR��QR�SUD]R�SUHYLVWR�QD�1RWLILFDomR�H�RX�$XWR�GH�,QIUDomR��QHP�WDPSRXFR�GH�VHU�QRYDPHQWH�QRWLILFDGR��FDVR�SHUPDQHoD�D�LUUHJXODULGDGH�
������ 'HFRUULGR�R�SUD]R�SDUD�SDJDPHQWR�GD�PXOWD�VHP�TXH�R�LQIUDWRU�WHQKD�LPSXJQDGR�D�FREUDQoD��VHUi� HOD� ODQoDGD�� DXWRPDWLFDPHQWH�� QR�5HJLVWUR�GD�'tYLGD�$WLYD�GR�0XQLFtSLR�SHOD�6HFUHWDULD�GH�)LQDQoDV�
$UW������± $�DSOLFDomR�GDV�SHQDOLGDGHV�SUHYLVWDV�QHVWD�/HL�QmR�REVWD�D�LQLFLDWLYD�GR�([HFXWLYR�HP�SURPRYHU�D�DomR�MXGLFLDO�QHFHVViULD�SDUD�GHPROLomR�GD�REUD�LUUHJXODU�����
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6(d2�,,'$�,1)5$d2�¬6�1250$6�'(�3$5&(/$0(172
$UW�� ���� � $� H[HFXomR� GH� SDUFHODPHQWR� VHP� DSURYDomR� GR� ([HFXWLYR� HQVHMD� QRWLILFDomR� GR� VHX�SURSULHWiULR�RX�GH�TXDOTXHU�GH�VHXV�UHVSRQViYHLV�SDUD�SDUDOLVDomR�LPHGLDWD�GDV�REUDV��FXPSULQGR�DR�SDUFHODGRU��VROLFLWDU�D�UHJXODUL]DomR�GR�HPSUHHQGLPHQWR�QR�SUD]R�GH�����GH]��GLDV�~WHLV�
3DUiJUDIR�~QLFR� � (P�FDVR�GH�GHVFXPSULPHQWR�GH�TXDOTXHU�GDV�REULJDo}HV�SUHYLVWDV�QHVWD�/HL��R�QRWLILFDGR�ILFDUi�VXMHLWR��VXFHVVLYDPHQWH��D�
D� SDJDPHQWR� GH� PXOWD� QR� YDORU� HTXLYDOHQWH� D� ��� �GH]�� 8),5¶V� SRU� PHWUR� TXDGUDGR� GH�SDUFHODPHQWR�LUUHJXODU�E� HPEDUJR�GD�REUD��FDVR�SHUVLVWD�HP�FRQWLQXi�OD��DSyV�D�DSOLFDomR�GD�PXOWD��FRP�DSUHHQVmR�GDV�PiTXLQDV��HTXLSDPHQWRV�H�YHtFXORV�HP�XVR�QR�ORFDO�F� PXOWD� GLiULD� QR� YDORU� HTXLYDOHQWH� D� � ���� �WUH]HQWDV��8),5¶V�� HP�FDVR�GH�GHVFXPSULPHQWR�GR�HPEDUJR�
$UW�� ���� ± $� IDOWD� GH� UHJLVWUR� GR� SDUFHODPHQWR� GR� VROR� HQVHMD� QRWLILFDomR� GR� SURSULHWiULR� SDUD�UHJXODUL]i�OR�MXQWR�DR�FDUWyULR�FRPSHWHQWH�QRV�����GH]��GLDV�~WHLV�VHJXLQWHV�
$UW������± 1mR�KDYHQGR�FRQFOXVmR�GDV�REUDV�GH�XUEDQL]DomR�QRV�SUD]RV�GH�YDOLGDGH�IL[DGD�SDUD�R�DOYDUi�GH�SDUFHODPHQWR��ILFD�VXMHLWR�R�SURSULHWiULR�GR�SDUFHODPHQWR�DR�SDJDPHQWR�GD�PXOWD�QR�YDORU�GH�������8),5V��SRU�PrV�RX�IUDomR�GH�DWUDVR���

6(d2�,,,'$�,1)5$d2�¬6�1250$6�'(�(',),&$d2
$UW�� ���� � � 2�DFUpVFLPR� LUUHJXODU�GH� iUHD�� OHYDQGR�VH� HP�FRQVLGHUDomR� D� iUHD�Pi[LPD�SHUPLWLGD�SHOD� 7D[D� GH� 2FXSDomR� �72��� � &RHILFLHQWH� GH� $SURYHLWDPHQWR� �&$��� UHFXRV� FRPSHQVDWyULRV� H�UHFXRV� PtQLPRV�� VXMHLWDUi� R� SURSULHWiULR� GR� LPyYHO� DR� SDJDPHQWR� GH� PXOWD�� FRUUHVSRQGHQWH� DR�YDORU� UHVXOWDQWH� GD� PXOWLSOLFDomR� GRV� PHWURV� TXDGUDGRV� GD� iUHD� DFUHVFLGD� SHOR� YDORU� GR� PHWUR�TXDGUDGR�GD�3ODQWD�GH�9DORUHV�,PRELOLiULRV�GH�0DFHLy�
������ 1R�FDVR�GH�XVR�GH�LPyYHO�UHVLGHQFLDO��D�PXOWD�VHUi�HTXLYDOHQWH�DR�YDORU�GH�������8),5V�SRU�PHWUR�TXDGUDGR�GH�iUHD�H[FHGHQWH�
������ 6H�D�LUUHJXODULGDGH�IRU�UHODWLYD�D�UHFXRV�PtQLPRV�RX�FRPSHQVDWyULRV��VHUi�QHFHVViULR��SDUD�D�UHJXODUL]DomR� GD� HGLILFDomR�� DOpP�GR� SDJDPHQWR� GD�PXOWD� D� DQXrQFLD� H[SUHVVD� GRV� SURSULHWiULRV�GRV�WHUUHQRV�YL]LQKRV�
$UW������± 6REUH�DV�HGLILFDo}HV�LUUHJXODUHV�LQFLGLUmR�PXOWD�GH����FLQFR��8),5V�SRU�PHWUR�TXDGUDGR�GH�iUHD�LUUHJXODU��DSOLFDQGR�VH�DV�QRUPDV�GH�UHLQFLGrQFLD�H�SURJUHVVLYLGDGH�SUHYLVWDV�
$UW������± $�LQREVHUYkQFLD�GR�Q~PHUR�GH�YDJDV�GH�JDUDJHQV�SDUD�FDGD�XVR��VXMHLWDUi�R�SURSULHWiULR�GR� LPyYHO� j� PXOWD� � GH� ��� �GR]H�� YH]HV� R� YDORU� GR� PHWUR� TXDGUDGR� GD� 3ODQWD� GH� 9DORUHV� GR�0XQLFtSLR��SRU�YDJD�QmR�DWHQGLGD�
3DUiJUDIR� ~QLFR� ± $� DSOLFDomR� GDV� SHQDOLGDGHV� SUHYLVWDV� QR� FDSXW� GHVWH� DUWLJR� QmR� LPSHGH� D�DSOLFDomR�GDV�SHQDOLGDGHV�SRU�GHVUHVSHLWR�DRV�SDUkPHWURV�XUEDQtVWLFRV�SUHYLVWRV�QHVWD�/HL�
$UW������± 6HUi�FREUDGD�HP�GREUR�D� WD[D�GH�H[SHGLomR�GR�$OYDUi�GH�([HFXomR�GH�2EUD��TXDQGR�HVWD�Mi�WLYHU�VLGR�LQLFLDGD�VHP�D�OLFHQoD�PXQLFLSDO�
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$UW�� ����± 2�QmR�SDJDPHQWR�GDV� WD[DV�GH� UHQRYDomR�GR�$OYDUi�GH�([HFXomR� LPSOLFDUi�PXOWD�GH������FLQT�HQWD�SRU�FHQWR��GH�VHX�YDORU�RULJLQDO�
������ $�PXOWD�SUHYLVWD�QHVWH�DUWLJR�VHUi�DSOLFDGD�D�SDUWLU�GR�GpFLPR�GLD�~WLO�GD�GDWD�SUHYLVWD�SDUD�D�UHQRYDomR�REULJDWyULD�GR�UHIHULGR�$OYDUi�
������ 1mR�KDYHQGR�R�SDJDPHQWR�GD�WD[D�SUHYLVWD�QHVWH�DUWLJR�DWp�D�REWHQomR�GR�+DELWH�VH��D�PXOWD�VHUi�DSOLFDGD�HP�GREUR��������

6(d2�,9'$�,1)5$d2�¬6�1250$6�'(�/2&$/,=$d2�(�)81&,21$0(172��
$UW������ � 2�IXQFLRQDPHQWR�GH�HVWDEHOHFLPHQWR�HP�GHVDFRUGR�FRP�DV�GHWHUPLQDo}HV�GD�SUHVHQWH�/HL��HQVHMD�HP�QRWLILFDomR�H�SDJDPHQWR�GH�PXOWD�GLiULD�HTXLYDOHQWH�D��
D� ���FLQFR��8),5��QR�FDVR�GH�XVR�GR�*UXSR�,�E� ����YLQWH��8),5�QR�FDVR�GH�XVR�GR�*UXSR�,,�F� ����FLQT�HQWD��8),5��QR�FDVR�GH�XVR�GR�*UXSR�,,,�G� �����FHP��8),5��QR�FDVR�GH�XVR�GR�*UXSR�,9�H� �����GX]HQWRV��8),5�QR�FDVR�GH�XVR�GR�*UXSR�9�
�� �R � ,QWHUGLomR� GR� HVWDEHOHFLPHQWR� RX� GD� DWLYLGDGH� DSyV� ��� �YLQWH�� GLDV� ~WHLV� GH� LQFLGrQFLD� GD�PXOWD�
���R � 2�YDORU�GD�PXOWD�GLiULD�UHIHULGD�QHVWH�DUWLJR�WHUi�VHX�YDORU�GXSOLFDGR�
D� D�FDGD�����WULQWD��GLDV�FRUULGRV��FDVR�QmR�WHQKD�KDYLGR�LQWHUGLomR�E� D�FDGD�����FLQFR��GLDV�FRUULGRV��SRU�GHVFXPSULPHQWR�GD�LQWHUGLomR�
�� �R � 1R� FDVR� GH� DWLYLGDGH� SROXHQWH�� DVVLP FRQVLGHUDGD� SHOD�/HL�$PELHQWDO�� DOpP�GD�PXOWD� D�DSUHHQVmR�RX�D�LQWHUGLomR�GD�IRQWH�JHUDGRUD�SRGHUi�VH�GDU�GH�LPHGLDWR�
���R � 3DUD�DV�DWLYLGDGHV�HP�TXH�KDMD�SHULJR�LPLQHQWH��HQTXDQWR�SHUVLVWLU��R�YDORU�GD�PXOWD�GLiULD�p�HTXLYDOHQWH�D�������PLO��8),5��SRGHQGR�D�LQWHUGLomR�VH�GDU�GH�LPHGLDWR��FXPXODWLYDPHQWH�FRP�D�PXOWD�
���R � 3DUD�ILQV�GHVWH�DUWLJR��HQWHQGH�VH�SRU�SHULJR�LPLQHQWH�D�RFRUUrQFLD�GH�VLWXDomR�HP�TXH�VH�FRORTXH�HP�ULVFR�D�YLGD�RX�D�VHJXUDQoD�GH�SHVVRDV��GHPRQVWUDGR�QR�DXWR�GH�LQIUDomR�UHVSHFWLYR�
�� ��� � &RQVLGHUDGD� D� SRVVLELOLGDGH� WpFQLFD� GH� LPSODQWDomR� H� GHWHFWDGR� R� IXQFLRQDPHQWR� GR�HVWDEHOHFLPHQWR�VHP�TXH�WHQKDP�VLGR�H[SHGLGRV�RV�$OYDUi�GH�/RFDOL]DomR�H�D�,QVFULomR�)LVFDO��DV�WD[DV�PXQLFLSDLV�UHIHUHQWHV�DRV�UHVSHFWLYRV�GRFXPHQWRV��VHUmR�FREUDGDV�FRP�PXOWD�GH�������FHP�SRU�FHQWR��
������ $�UHIHULGD�PXOWD�GHYHUi�VHU�UHFROKLGD�DQWHV�GD�H[SHGLomR�GDV�UHIHULGRV�GRFXPHQWRV�

6(d2�9'$6�'(0$,6�,1)5$d®(6
$UW�� ���� � 3HOR� GHVFXPSULPHQWR� GH� RXWURV� SUHFHLWRV� GHVWD� /HL� QmR� HVSHFLILFDGRV� QDV� VHo}HV�DQWHULRUHV��R�LQIUDWRU�GHYH�VHU�SXQLGR�FRP�PXOWD�QR�YDORU�HTXLYDOHQWH�D��������TXLQKHQWDV��8),5��
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7Ë78/2�;,'$6�',6326,d®(6�),1$,6
$UW�������� 6mR�SDUWH�LQWHJUDQWH�GHVWD�/HL��
D� $QH[R�,�������� 4XDGUR�GH�8VRV�H�3DUkPHWURV�&RQVWUXWLYRV�E� $QH[R�,,���� � 7DEHOD�GH�&ODVVLILFDomR�GRV�8VRV�F� $QH[R�,,,������ 7DEHOD��GH�9DJDV�GH�(VWDFLRQDPHQWR�G� $QH[R�,9������ 7DEHOD�GH��/DUJXUD�GD�)DL[D�GH�&LUFXODomR�HP�&XUYD�H� $QH[R�9������� 7DEHOD�GH�'LPHQV}HV�GH�9DJDV�H�)DL[DV�GH�$FHVVR�I� $QH[R�9,����� 7DEHOD�GH�&DUJD H�'HVFDUJD��(PEDUTXH�H�'HVHPEDUTXH��ÈUHD�SDUD�Wi[L�J� $QH[R�9,,����� 7DEHOD�GH�/RWDomR�GDV�(GLILFDo}HV�K� $QH[R�9,,,���� 7DEHOD�GH�&RUUHGRUHV�GH�$WLYLGDGH�0~OWLSOD�L� $QH[R�,;������ &RQFHLWRV�H�'HILQLo}HV�M� $QH[R�;�������� 6LJODV�H�$EUHYLDWXUDV�
$UW������� 2��=RQHDPHQWR�GR�PXQLFtSLR�GH�0DFHLy�GHYHUi�VHU�UHYLVWR�SRU�XPD�FRPLVVmR�IRUPDGD�SRU�WpFQLFRV�GDV�6HFUHWDULDV�0XQLFLSDLV�GH�3ODQHMDPHQWR�H�&RQWUROH�8UEDQR��QRPHDGRV�SHOR�&KHIH�GR�([HFXWLYR�0XQLFLSDO��GHYHQGR�VHU�DSUHVHQWDGR�QXP�SUD]R�Pi[LPR�GH�����XP��DQR�D�FRQWDU�GD�GDWD�GH�DSURYDomR�GD�SUHVHQWH�/HL�
$UW�� ���� � 2V� FDVRV� RPLVVRV� VHUmR� REMHWR� GH� DQiOLVH� H� SDUHFHU� WpFQLFR�� VHQGR�REULJDWRULDPHQWH�VXEPHWLGRV�j�DSUHFLDomR�GR��6HFUHWiULR�GR�yUJmR�PXQLFLSDO�GH�FRQWUROH�XUEDQR��DWXDO�60&&8�H��D�FULWpULR�GHVWH��DR�&0'8�
�� ��� � 6HUi� FRQFHGLGR� XP� SUD]R� GH� ��� �VHVVHQWD�� GLDV� ~WHLV�� SDUD� DSUHFLDomR� GH� SURFHVVRV� SHOD�OHJLVODomR�DQWHULRU�RX�SHOD�DWXDO��D�VHU�HVFROKLGR�SHOR�UHTXHUHQWH�
������� $V�UHVROXo}HV�GHILQLGDV�SHOR�&0'8��JHUDUmR�6~PXODV�TXH�FRPSOHPHQWDUmR�D�SUHVHQWH�/HL��
$UW�� ���� � � (VWD�/HL� HQWUD� HP�YLJRU�QD�GDWD�GH� VXD�SXEOLFDomR�� UHYRJDQGR�D� OHJLVODomR� DQWHULRU��HVSHFLILFDPHQWH� DV� /HLV� �������� H� ��������� VHXV� DQH[RV� H� VXDV� DOWHUDo}HV� SRVWHULRUHV� �DV� /HLV������������������H����������FRP�H[FHomR�GH�VHX�DUW�����H�DV�GLVSRVLo}HV�HP�FRQWUiULRV�

35()(,7$�081,&,3$/�'(�0$&(,Ï��HP����GH�-DQHLUR�GH�����
.iWLD�%RUQ3UHIHLWD�GH�0DFHLy
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=21$ È5($ 7(67$'$�0Ë1,0$ 0Ë1,0$ 85� '(0$,6� 85� '(0$,6�8626 8626=&&6 ������ ���� ��� ��� � �=(&6 ������ ���� ��� ���=(3�� /(,�������� /(,�������� /(,��������=$0�� ������ ����� ��� ��� � �=$0�� ������ ����� ��� ��� � �=$0�� ������ ����� ��� ��� � �=$0�� ������ ���� ��� ��� � �=$0�� ������ ����� ��� ��� � �=&6 ������ ����� ��� ��� � �=5�� ������ ���� ��� ��� � �=5�� ������ ���� ��� ��� � �=5�� ������ ����� ��� ��� � �=5�� ������ ����� ��� ��� � �=5�� ������ ����� ��� ��� � �=5�� ������ ���� ��� ��� � �=5�� ������ ���� ��� ��� � �=5�� ������ ����� ��� ��� � �=5�� ������ ����� ��� ��� � �=5��� ������ ���� ��� ��� � �=5��� ������ ���� ��� ��� � �=(�� ������ ���� 13 ��� 13 ���=(�� ������ ���� 13 ��� 13 ���=(�� ������ ���� ��� ��� � �

7$;$�'(2&83$d2��72� &2(),&,(17(�'($3529(,7$0(172��&$�
$1(;2�,48$'52�'(�8626�(�3$5Æ0(7526�&2167587,926
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$1(;2�,,
7$%(/$�'(�&/$66,),&$d2��'26��8626

&20e5&,2
*5832�,$Wp���Pð *5832�,,$Wp����Pð *5832�,,,$Wp����Pð *5832�,9$FLPD�GH����Pð *5832�9

�$oRXJXHV�$YtFRODV�$QWLTXiULRV�$OLPHQWRV�FRQJHODGRV�$UWLJRV� GH� FLQH��IRWR��VRP�$SDUHOKRV� HOpWULFRV�H�HOHWU{QLFRV�$SDUHOKRV�GH�XVRGRPpVWLFR�H�SHVVRDO�$TXiULRV�H�SHL[HVRUQDPHQWDLV�$UPDULQKRV�$UWHVDQDWR�$UWLJRV�GH�ERUUDFKD�H�FRXUR�$UWLJRV�GH�FDPD��PHVD�H�EDQKR�$UWLJRV�GHVSRUWLYRVH�UHFUHDWLYRV�$UWLJRV�SDUD�HVFULWyULRV�$UWLJRV�IXQHUiULRV�$UWLJRV� GH�YHVWXiULR�$UWLJRV� H� SURGXWRV�YHWHULQiULRV� H� DJUR�SHFXiULRV�$UWLJRV�HVRWpULFRV�$UWLJRV� H� VXSULP��GH�LQIRUPiWLFD�$UWLJRV�LPSRUWDGRV�$UWLJRV� PpGLFRV� H�RGRQWROyJLFRV�$UWLJRV SDUD� DUWH� H�GHFRUDomR�$UWLJRV�SDUD�IHVWDV�$UWLJRV� SDUD�SLQWXUD�$UWLJRV� SDUD�SUHVHQWH�$UWLJRV�UHOLJLRVRV�%D]DUHV�'HSyVLWRV� GH�EHELGDV�%LFLFOHWDV� H�

�$QLPDLV�$UWLJRV� SDUD�FDPSLQJ�H�SLVFLQDV�0DWHULDLV�KLGUiXOLFRV�0DJD]LQHV� H� ORMDV�GH�GHSDUWDPHQWR�0yYHLV�0DWHULDLV� EiVLFRV�GHFRQVWUXomR�0DGHLUD�H�VXFDWD�6XSHUPHUFDGR�9HtFXORV
�8VRV�GR�*5832�,FRP�iUHD�VXSHULRU�jHVWDEHOHFLGD�

�(TXLSDPHQWRV�H������PiTXLQDV�SDUD�XVRV�FRPHUFLDO�H�LQGXVWULDO�*UDQMDV�H�DEDWHGRXURV�+LSHUPHUFDGR�6KRSLQJFHQWHU�&RPpUFLR�DWDFDGLVWD�H�GLVWULEXLGRU�'HSyVLWRV�0iTXLQDV�H�HTXLSDPHQWRV�DJUtFRODV�0iTXLQDV�H�HTXLSDPHQWRV�SDUD�D�FRQVWUXomR�FLYLO
�8VRV�GR�*5832�,,FRP�iUHD�VXSHULRU�jHVWDEHOHFLGD�

�8VRV�GR�*5832�,,,FRP�iUHD�VXSHULRU�jHVWDEHOHFLGD�
�'HULYDGRV�GH�SHWUyOHR�([SORVLYRV�$UPDV�H�PXQLo}HV�)RJRV�GH�DUWLItFLR�3URGXWRV�TXtPLFRVH�LQIODPiYHLV�
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PRWRFLFOHWDV�%LMXWHULDV�(QFDQDGRUHV�%ULQTXHGRV�&RQIHLWDULDV�&ROFK}HV�&RVPpWLFRV�'URJDULDV�H�IDUPi�FLDV�(VVrQFLDV��FRUDQWHVH�HVSHFLDULDV�(TXLSDPHQWRV� H�DUWLJRV�GH�VHJXUDQoD�(PEDODJHQV�)HUUDPHQWDV� H�IHUUDJHQV�)ORULFXOWXUDV�,QVWUXPHQWRV�PXVL�FDLV�-RDOKHULDV� H�UHORMRDULDV�-RUQDLV�H�UHYLVWDV�/DWLFtQLRV�H�IULRV�/LYUDULDV�H�SDSHOD�ULDV�0DWHULDLV�SOiVWLFRV�0HUFHDULDV�0ROGXUDV�ÏWLFDV�3DGDULDV�3HVFDGRV�3HUIXPDULDV�3HoDV�H�DFHVVyULRVSDUD�YHtFXORV�3URGXWRV�QDWXUDLV�3URGXWRV�KRUWLIUXWL�JUDQJHLURV�6DSDWDULDV�7DEDFDULDV�9LGUDoDULDV
2%6�� 2V� XVRV� &20(5&,$,6� SUHYLVWRV� QD� FODVVLILFDomR� *5832� 9� VmR� XVRV� WROHUDGRV��LQGHSHQGHQWH� GD� iUHD� GH� FRQVWUXomR� 6XD� ORFDOL]DomR� GHYHUi� DWHQGHU� D� WRGDV� DV� H[LJrQFLDV� GHVWD�OHJLVODomR��EHP�FRPR�DV�GHPDLV�OHJLVODo}HV�HVSHFtILFDV�SHUWLQHQWHV�D�FDGD�FDVR��
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$1(;2�,,
7$%(/$�'(�&/$66,),&$d2��'26��8626

6(59,d26
6(59,d26��3Ò%/,&26

*5832�,$Wp���Pð *5832�,,$Wp����Pð *5832�,,,$Wp����Pð *5832�,9$FLPD�GH����Pð *5832�9
�$JrQFLDV�GH�FRUUHLR��H�WHOpJUDIR�3RVWRV�SROLFLDLV�3RVWRV�WHOHI{QLFRV�5HSUHVHQWDo}HV�GL�SORPiWLFDV�5HSUHVHQWDo}HV�GHRUJDQLVPRV�LQWHUQD�FLRQDLV�&DUWyULRV

�(PSUHVDV GH�iJXD�H�HVJRWR�(PSUHVDV�GH�FRUUHLR�H��WHOpJUDIR�(PSUHVDV�GH�HQHUJLD�HOpWULFD�(PSUHVDV�GH�WHOHFRPXQLFDo}HV�,QVWLWXWRV�H�IXQGDo}HV�'HOHJDFLDV�GH�SROtFLD�3RVWRV�GH�LGHQWLILFDomR�)yUXQV�H�WULEXQDLV�8VRV�GR�*5832�,��FRP�iUHD�VXSHULRU�jHVWDEHOHFLGD�

�&RUSR�GH�%RPEHLURV
�8VRV�GR�*5832�,,FRP�iUHD�VXSHULRU�jHVWDEHOHFLGD�

�8VRV�GR�*5832�,,,FRP�iUHD�VXSHULRU�jHVWDEHOHFLGD�
�3UHVtGLRV�H�TXDUWpLV

2%6��2V� 6(59,d26� SUHYLVWRV� QD� FODVVLILFDomR�*5832�9� VmR� XVRV� WROHUDGRV�� LQGHSHQGHQWH� GD�iUHD�GH�FRQVWUXomR��6XD�ORFDOL]DomR�GHYHUi�DWHQGHU�D�WRGDV�DV�H[LJrQFLDV�GHVWD�OHJLVODomR��� EHP�FRPR�DV�GHPDLV�OHJLVODo}HV�HVSHFtILFDV�SHUWLQHQWHV�D�FDGD�FDVR��
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$1(;2�,,
7$%(/$�'(�&/$66,),&$d2��'26��8626

6(59,d26
6(59,d26���'(��6$Ò'(

*5832�,$Wp���Pð *5832�,,$Wp����Pð *5832�,,,$Wp����Pð *5832�,9$FLPD�GH����Pð *5832�9
�3RVWRV�GH�VD~GH�S~�EOLFD�3RVWRV�GH�YDFLQDomR�%DQFRV�GH�VDQJXH�&OtQLFDV�HVSHFLDOL]D�GDV�&OtQLFDV�PpGLFDV�H�RGRQWROyJLFDV
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$1(;2�,;
&21&(,726�(�'(),1,d®(6

$&(662�± &DPLQKR�D�VHU�SHUFRUULGR�SHORV�XVXiULRV�GR�SDYLPHQWR�SDUD�DOFDQoDU�D�HGLILFDomR�RX�D�FDL[D� GH� HVFDGD�� TXDQGR� KRXYHU�� 2V� DFHVVRV� SRGHP� VHU� FRQVWLWXtGRV� GH� SDVVDJHQV�� FRUUHGRUHV��YHVWtEXORV��EDOF}HV�H�WHUUDoRV�
$&5e6&,02�'(�È5($� � $XPHQWR�GH��XPD�HGLILFDomR�HP�UHODomR�DR�SURMHWR�DSURYDGR��TXHU�QR�VHQWLGR�KRUL]RQWDO�RX�YHUWLFDO�
$)$67$0(172� � 'LVWkQFLD� PHGLGD� HQWUH� TXDOTXHU� HOHPHQWR� FRQVWUXWLYR� GD� HGLILFDomR� H� R�DOLQKDPHQWR� �DIDVWDPHQWR� IURQWDO�� � H� DV� GLYLVDV� ODWHUDLV� H� GH� IXQGRV� � �DIDVWDPHQWR� ODWHUDO� RX� GH�IXQGRV���
$/,1+$0(172��� /LPLWH�GLYLVyULR�HQWUH�R�ORWH�RX�JOHED�H�R�ORJUDGRXUR�S~EOLFR�
$/785$�727$/�'26�3$9,0(1726� � &RPSULPHQWR�GR�VHJPHQWR�YHUWLFDO�PHGLGR�HQWUH�R�QtYHO�GR�SDVVHLR�MXQWR�D�IDFKDGD�H�R�iWLFR��
$/9$5È��� /LFHQoD�RILFLDO�SDUD�D�UHDOL]DomR�GH�DOJXPD�DWLYLGDGH�
$03/,$d2�� 9HU��DFUpVFLPR�GH��iUHD�
$1È/,6(�35e9,$��� $QiOLVH�GR�SURMHWR�HP�IDVH�DQWHULRU�j�VXD�DSURYDomR�GHILQLWLYD�
È5($�&2080 � ÈUHD�GD�HGLILFDomR�RX�GR�WHUUHQR�GHVWLQDGD�D�XWLOL]DomR�FROHWLYD�GRV�RFXSDQWHV�GD�PHVPD�
È5($�'(�&216758d2�� ÈUHD�WRWDO�GH�WRGRV�RV�SDYLPHQWRV�GH�XPD�HGLILFDomR��LQFOXVLYH�RV�HVSDoRV�RFXSDGRV�SRU�SDUHGHV�
È5($�'(�35(6(59$d2�� ÈUHD�GHILQLGD�SHOR�3RGHU�3~EOLFR�SDUD�ILQV�HVSHFtILFRV�GH�SURWHomR�SDLVDJtVWLFD�H�XUEDQtVWLFD�
È5($� '(� 5(&5($d2� � ÈUHD� UHVHUYDGD� SDUD� DWLYLGDGHV� FXOWXUDLV�� FtYLFDV�� HVSRUWLYDV� H�FRQWHPSODWLYDV�
È5($�(',),&$'$ � ÈUHD�WRWDO�GH�FRQVWUXomR�GH�XPD�HGLILFDomR��PHGLGD�H[WHUQDPHQWH�
È5($�/Ë48,'$�(',),&$'$�� � ÈUHD�WRWDO�HGLILFDGD��GHGX]LGDV�DV�iUHDV�QmR�FRPSXWDGDV�SDUD�HIHLWR�GR FiOFXOR�GR�FRHILFLHQWH�GH�DSURYHLWDPHQWR��FRQIRUPH�SUHYLVWR�QR�WH[WR�OHJDO�
È5($�³121�$(',),&$1',´� � ÈUHD�QD�TXDO�D� OHJLVODomR�HP�YLJRU�QDGD�SHUPLWH�FRQVWUXLU�RX�HGLILFDU�
È5($� 35,9$7,9$� � ÈUHD� GD� HGLILFDomR� GHVWLQDGD� D� XWLOL]DomR� LQGLYLGXDO� GRV� RFXSDQWHV� GD�PHVPD�
È5($�85%$1$�� 'HOLPLWDGD�SRU�OHL�HVSHFtILFD�
È5($�Ò7,/�� ÈUHD�GR�SLVR�GH�XP�FRPSDUWLPHQWR�
È5($� 9(5'(� � � 3DUWH� GH� XP� ORWHDPHQWR� RX� WHUUHQR�� LQFRUSRUDGR� DR� SDWULP{QLR� PXQLFLSDO��LQWHUGLWDGD�GH�PRGR�JHUDO�j�HGLILFDomR��VHQGR�SHUPLWLGDV�� WRGDYLD��GH�DFRUGR�FRP�R�SODQHMDPHQWR�
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GD� ]RQD� D�TXH�SHUWHQoD� H� D� FULWpULR�GR�yUJmR�PXQLFLSDO� UHVSRQViYHO�SHOD�DSURYDomR�GRV�SURMHWRV��HGLILFDo}HV�SDUD�UHFUHDomR�H�HVSRUWH��GH�XVR�S~EOLFR��QXP�SHUFHQWXDO�Pi[LPR�GH�����GD�iUHD�
$558$0(172� � � 3URORQJDPHQWR GH� YLD� RX� DEHUWXUD� GH� YLD� SURMHWDGD�� SRU� LQLFLDWLYD� GR�PXQLFtSLR�� FRP� YLVWDV� D� GDU� FRQWLQXLGDGH� DR� VLVWHPD� YLiULR� H[LVWHQWH�� SRVVLELOLWDQGR� R�GHVPHPEUDPHQWR�SDUD�HGLILFDomR�
È7,&2��� 3RQWR�PDLV�DOWR�GH�XPD�HGLILFDomR��GHVWLQDGD�D�DEULJDU�FDVD�GH�PiTXLQDV��SLVR�WpFQLFR�GH�HOHYDGRUHV��FDL[DV�G¶iJXD�H�FLUFXODomR�YHUWLFDO�
$8725�'2�352-(72� � 3URILVVLRQDO� KDELOLWDGR� UHVSRQViYHO� SHOD� HODERUDomR� GH� SURMHWRV�� TXH�UHVSRQGHUi� SHOR� FRQWH~GR� GDV� SHoDV� JUiILFDV�� GHVFULWLYDV�� HVSHFLILFDo}HV� H� H[HT�LELOLGDGH� GH� VHX�WUDEDOKR�
%$/$1d2 � $YDQoR�GD�FRQVWUXomR�VREUH�R�DOLQKDPHQWR�GR�SDYLPHQWR�WpUUHR�
%5,6(��� &RQMXQWR�GH�HOHPHQWRV FRQVWUXWLYRV�GLVSRVWRV�QDV�IDFKDGDV�SDUD�FRQWURODU�D�LQFLGrQFLD�GLUHWD�GD�OX]�VRODU�QRV�DPELHQWHV�
&$17(,52�'(�2%5$6�� ÈUHD�UHVHUYDGD�j�H[HFXomR�H�GHVHQYROYLPHQWR�GDV�REUDV�H�VHUYLoRV�
&$6$�&21-8*$'$� � $TXHODV� TXH� WHP� SDUHGH� GLYLVyULD� MXQWD� H� LQGHSHQGHQWH� H� IRUPD� XP�FRQMXQWR�DUTXLWHW{QLFR�ÒQLFR�
&$6$� *(0,1$'$� � $TXHODV� TXH� WHP� SDUHGH� GLYLVyULD� FRPXP� H� IRUPD� XP� FRQMXQWR�DUTXLWHW{QLFR�ÒQLFR�
&$6$�3238/$5�� +DELWDomR�SDUD�XVR�GD�SRSXODomR�GH�EDL[D�UHQGD��
&$6$�683(53267$�� &RQVWUXomR�GH�GXDV�XQLGDGHV�UHVLGHQFLDLV��WLSR�85���XPD�VREUH�D�RXWUD��FRP�HQWUDGDV�LQGHSHQGHQWHV�SHOR�ORJUDGRXUR�
&$8&,21$0(172�� *DUDQWLD�j�H[HFXomR�GH�REUDV�
&(1752�&20(5&,$/� � (GLItFLR� RX� FRQMXQWR� GH� HGLILFDo}HV� GHVWLQDGRV� H[FOXVLYDPHQWH� DR�FRPpUFLR�H�RX�VHUYLoRV�
&(5&$� � 2EUD�GH�PDGHLUD�H�DUDPH�SDUD�HYLWDU�HVFDSH�RX�LQWUXVmR��RX�SDUD�GHPDUFDU� OLPLWHV�GH�SURSULHGDGHV�
&,&/29,$�� 9LD�GHVWLQDGD�DR�WUiIHJR�GH�ELFLFOHWDV�
&,5&8/$d2�+25,=217$/� � (VSDoR� GH� XVR� FRPXP� QHFHVViULR� DR� GHVORFDPHQWR� HP� XP�PHVPR�SDYLPHQWR�H�DR�DFHVVR�jV�XQLGDGHV�SULYDWLYDV�
&,5&8/$d2� 9(57,&$/� � (VSDoR� GH� XVR� FRPXP�� QHFHVViULR� DR� GHVORFDPHQWR� GH� XP�SDYLPHQWR�SDUD�RXWUR�HP�XPD�HGLILFDomR��FRPR�UDPSDV��FDL[DV�GH�HVFDGD�H�GH�HOHYDGRUHV�
&2(),&,(17(�'(�$3529(,7$0(172� � &RHILFLHQWH�TXH���PXOWLSOLFDGR�SHOD�iUHD�GR�ORWH��GHWHUPLQD�D�iUHD�OtTXLGD�HGLILFDGD��DGPLWLGD�QR�WHUUHQR��
&21'20Ë1,2�+25,=217$/� � � &RQMXQWR� GH� HGLILFDo}HV�� GLVWULEXtGDV� KRUL]RQWDOPHQWH� HP�XP�PHVPR�WHUUHQR��VHP�R�SDUFHODPHQWR�GR�VROR�
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&21'20Ë1,2�9(57,&$/� � � &RQMXQWR� GH� XQLGDGHV� DXW{QRPDV� GLVSRVWDV� YHUWLFDOPHQWH� HP�XPD� ~QLFD� HGLILFDomR� RX� HP� PDLV� GH� XPD� HGLILFDomR�� GLVWULEXtGDV� HP� XP� ÒQLFR� WHUUHQR�� VHP�SDUFHODPHQWR�GR�VROR�
&21-8172� +$%,7$&,21$/� � $JUXSDPHQWR� GH� HGLILFDo}HV�� XQL� RX� PXOWLIDPLOLDUHV��REHGHFHQGR�D�XP�SODQHMDPHQWR�JOREDO�GH�SDUFHODPHQWR���SUp�HVWDEHOHFLGR�
&257(�� ,QFRUSRUDomR�DR�ORJUDGRXUR�S~EOLFR�GH�XPD�iUHD�GH�WHUUHQR�SHUWHQFHQWH�D�SURSULHGDGH�SDUWLFXODU� H� DGMDFHQWH� DR�PHVPR� ORJUDGRXUR�� SDUD� R� ILP� GH� H[HFXWDU� XP� SURMHWR� GH� DOLQKDPHQWR�DSURYDGR�SHOD�300�
&255('25�'(�$7,9,'$'(�0Ò/7,3/$� � (VSDoR�XUEDQR�GH�XVR�PLVWR��RQGH�RV�XVRV�SURGXWLYRV�LQWHJUDP�VH�DR�XVR�UHVLGHQFLDO�
&5248, � (VERoR�GH�GHVHQKR��5HSUHVHQWDomR�JUiILFD�
&27$ � 1~PHUR�TXH�H[SULPH��HP�PHWURV�RX�RXWUD�XQLGDGH�GH�FRPSULPHQWR��GLVWkQFLDV�YHUWLFDLV�RX�KRUL]RQWDLV�
&8/� '(� 6$&� � � 9LD� ORFDO� GH� DFHVVR� D� FHUWR� Q~PHUR� GH� HGLILFDo}HV�� JHUDOPHQWH� GH� SHTXHQD�H[WHQVmR��WHUPLQDQGR�QXP�HVSDoR�GH�JLUDomR��GHVWLQDGR�DR�WUiIHJR��GH�YHtFXORV�H�SHGHVWUHV�
'(&/,9,'$'(� � � 5D]mR� HQWUH� D� GLVWkQFLD� YHUWLFDO� H[LVWHQWH� HQWUH� GRLV� SRQWRV� GD� HVWUDGD� RX�FDPLQKR�H�D�FRUUHVSRQGHQWH�GLVWkQFLD�KRUL]RQWDO��
'(02/,d2��� 'HUUXEDPHQWR�WRWDO�GH�XPD�HGLILFDomR�
'(6'2%52� � 5HSDUFHODPHQWR� GH� ORWHV� RULXQGRV� GH� ORWHDPHQWRV� RX� GHVPHPEUDPHQWRV��REHGHFLGDV�DV�GLPHQV}HV�PtQLPDV�GHWHUPLQDGDV�SHOD�OHJLVODomR�PXQLFLSDO�YLJHQWH�
'(60(0%5$0(172� � � 3DUFHODPHQWR� GH� VROR� PHGLDQWH VXEGLYLVmR� GH� JOHED� HP� ORWHV��GHVWLQDGRV�j�HGLILFDomR��FRP�DSURYHLWDPHQWR�GR�VLVWHPD�YLiULR�H[LVWHQWH��GHVGH�TXH�QmR�LPSOLTXH�QD� DEHUWXUD� GH� QRYDV� YLDV� H� ORJUDGRXURV� S~EOLFRV�� QHP� QR� SURORQJDPHQWR�� PRGLILFDomR� RX�DPSOLDomR�GRV�Mi�H[LVWHQWHV�
',9,6$��� /LQKD�OLPtWURIH�GH�XP�WHUUHQR��',9,6$�',5(,7$�p�D�TXH�ILFD�j�GLUHLWD�GH�XP�SHVVRD�SRVWDGD�GHQWUR�GR�WHUUHQR�H�YROWDGD�SDUD�D�VXD�WHVWDGD�SULQFLSDO�H�',9,6$�(648(5'$�p�D�TXH�ILFD�j�HVTXHUGD��GHQWUR�GR�PHVPR�FULWpULR�GHVFULWR�DQWHULRUPHQWH�
(',),&$d2�� � 2EUD�FREHUWD�GHVWLQDGD�D�DEULJDU�DV�GLYHUVDV�DWLYLGDGHV�KXPDQDV��RX�TXDOTXHU�RXWUD�LQVWDODomR��HTXLSDPHQWR�RX�PDWHULDO�
(',),&$d2�75$16,7Ï5,$�� � (GLILFDomR�GH�FDUiWHU�QmR�SHUPDQHQWH��SDVVtYHO�GH�PRQWDJHP��GHVPRQWDJHP�H�WUDQVSRUWH�
(',)Ë&,2�*$5$*(0��� (GLILFDomR�YHUWLFDO�GHVWLQDGD�D�HVWDFLRQDPHQWR�RX�JXDUGD�GH�YHtFXORV�
(/(0(172�'(&25$7,92 � (OHPHQWR�DUTXLWHW{QLFR�SURHPLQHQWH��HQJDVWDGR�QD�HGLILFDomR�
(0%$5*2� � 3URYLGrQFLD� OHJDO� WRPDGD�SHOD�300��WHQGHQWH�D�VXVWDU�R�SURVVHJXLPHQWR�GD�REUD�RX�LQVWDODomR�FXMD�D�H[HFXomR�RX�IXQFLRQDPHQWR�HVWHMD�HP�GHVDFRUGR�FRP�DV�SUHVFULo}HV�OHJDLV�
(48,3$0(172� � (OHPHQWR� GHVWLQDGR� D� JXDUQHFHU� RX� FRPSOHPHQWDU� XPD� HGLILFDomR�� D� HVWH�LQWHJUDQGR�VH�
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(48,3$0(172�&2081,7È5,2�� � (TXLSDPHQWR�S~EOLFR�GH�HGXFDomR��FXOWXUD��VD~GH��OD]HU�H�VLPLODUHV�
(48,3$0(172� 85%$12� � � (TXLSDPHQWR� S~EOLFR� GH� DEDVWHFLPHQWR� GH� iJXD�� VHUYLoR� GH�HQHUJLD�HOpWULFD��FROHWD�GH�iJXDV�SOXYLDLV��UHGH�WHOHI{QLFD�H�JiV�FDQDOL]DGR�
(63$d26�/,95(6�'(�862�3Ò%/,&2�� � ÈUHDV�YHUGHV��SUDoDV�H�VLPLODUHV���
(63(/+2�� $OWXUD�GR�GHJUDX�GD�HVFDGD��
(67$&,21$0(172� &20(5&,$/ � 6mR� DTXHOHV� GHVWLQDGRV� H[FOXVLYDPHQWH� j� JXDUGD� GH�YHtFXORV�
)$&+$'$��� )DFH�H[WHUQD�GD�HGLILFDomR�
)$&+$'$� 35,1&,3$/� � )DFKDGD� GD� HGLILFDomR� YROWDGD� SDUD� D� YLD� S~EOLFD� KLHUDUTXLFDPHQWH�PDLV�LPSRUWDQWH�
)$,;$� '(� '20Ë1,2� � )DL[D� GH� WHUUHQR� FRUUHVSRQGHQWH� j� VRPD� GD� SLVWD� GH� URODPHQWR�� GR�DFRVWDPHQWR�H�GD�IDL[D�OLYUH�HP�DPERV�RV�ODGRV�UHVHUYDGD�SDUD�IXWXURV�DODUJDPHQWRV�
)$,;$�121�$(',),&$1',�� ÈUHD�GR�WHUUHQR�RQGH�QmR�p�SHUPLWLGD�HGLILFDomR�
*/(%$��� 3RUomR�GH�WHUUD�TXH��QmR�WHQGR�VRIULGR�QHQKXP�SDUFHODPHQWR�DQWHULRU�GH�FDUiWHU�XUEDQR��ORWHDPHQWR� � RX� GHVPHPEUDPHQWR� XUEDQR��� p� VXEGLYLGLGD� HP� RXWUDV� SRUo}HV� �ORWHV�� GHVWLQDGDV� j�HGLILFDomR�
*8$5,7$��� &RPSDUWLPHQWR�GHVWLQDGR�DR�XVR�GD�YLJLOkQFLD�GD�HGLILFDomR�
+$%,7$d2��3(50$1(17(��� (GLILFDomR�GH�FDUiWHU�GXUDGRXUR�
+$%,7(�6(� � $XWRUL]DomR� H[SHGLGD�� SHOD� DXWRULGDGH� PXQLFLSDO�� SDUD� R� XVR� H� RFXSDomR� GH�HGLILFDo}HV�FRQFOXtGDV�
,17(5',d2�� $WR�DGPLQLVWUDWLYR�TXH�LPSHGH�D�RFXSDomR�GH�XPD�HGLILFDomR�
/2*5$'2852� 3Ò%/,&2� � 7RGD� D� VXSHUItFLH� GHVWLQDGD� DR� XVR� S~EOLFR� SRU� SHGHVWUHV� H�RX�YHtFXORV��FRPSUHHQGHQGR�YLDV��SUDoDV�SDUTXHV�RX�MDUGLQV��RILFLDOPHQWH�UHFRQKHFLGR�H�GHQRPLQDGR�
/27(�� � 3DUWH�UHVXOWDQWH�GR�SDUFHODPHQWR�GH�JOHED��FRP�IUHQWH�SDUD�D�YLD�S~EOLFD�H�GHVWLQDGR�D�UHFHEHU�HGLILFDomR�
/27($0(172� � 6XEGLYLVmR� GDV� JOHEDV� HP� ORWHV� GHVWLQDGRV� D� HGLILFDo}HV�� FRP� DEHUWXUD� GH�QRYDV�YLDV�GH�FLUFXODomR�GH�ORJUDGRXURV�S~EOLFRV�RX�R�SURORQJDPHQWR��PRGLILFDomR�RX�DPSOLDomR�GDV�YLDV�S~EOLFDV��
0(,2�),2��� /LQKD�OLPtWURIH��FRQVWLWXtGD�GH�SHGUD�RX�FRQFUHWR��HQWUH�D�YLD�GH�SHGHVWUHV�H�D�SLVWD�GH�URODPHQWR�GH�YHtFXORV�
0(=$1,12�� � 3LVR�LQWHUPHGLiULR��FRQVWUXtGR�HP�DOYHQDULD��FRP�iUHD�LJXDO�RX�LQIHULRU�D�����GD�iUHD�GR�FRPSDUWLPHQWR�FRP�Sp�GLUHLWR�PtQLPR�GH�����P��GRLV�PHWURV�H�YLQWH�FHQWtPHWURV��SDUD�XVR�UHVLGHQFLDO�H�����P��GRLV�PHWURV�H�TXDUHQWD�FHQWtPHWURV��SDUD�XVR�FRPHUFLDO�H�RX�GH�VHUYLoR�
085(7$��� $QWHSDUR�GH�GLPHQV}HV�UHGX]LGDV��SDUD�ILQV�GLYLVyULRV�
0852��� $QWHSDUR�GHVWLQDGR�D�ILQV�GLYLVyULRV�
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0852�'(�$55,02��� 0XUR��GH�SURWHomR�GHVWLQDGR�D�VXSRUWDU�RV�HVIRUoRV�GR�WHUUHQR�
2%5$� � 5HDOL]DomR� GH� WUDEDOKR� HP� LPyYHO�� GHVGH� VHX� LQtFLR� DWp� VXD� FRQFOXVmR�� FXMR� UHVXOWDGR�LPSOLTXH�QD�DOWHUDomR�GH�VHX�HVWDGR�ItVLFR�DQWHULRU�
2%5$�&203/(0(17$5� � (GLILFDomR�VHFXQGiULD��RX�SDUWH�GD�HGLILFDomR�TXH��IXQFLRQDOPHQWH��FRPSOHPHQWH�D�DWLYLGDGH�GHVHQYROYLGD�QR�LPyYHO�
1,9(/$0(172�� )L[DomR�GR�QtYHO�GD�YLD�S~EOLFD�HP�UHODomR�j�SURSULHGDGH�SDUWLFXODU�
3$5&(/$0(172�� 'LYLVmR�GD�WHUUD�HP�SDUWHV�LQGLYLGXDOL]DGDV��GLVWLQWDV�VRE�R�SRQWR�GH�YLVWD�MXUtGLFR�
3$57,'2�85%$1Ë67,&2 � 3URSRVWD� GH� SDUFHODPHQWR� XUEDQR� RQGH� FRQVWH� DV� YLDV� FRP� VXDV�VHFo}HV�WUDQVYHUVDLV�H�GLPHQV}HV��TXDGUDV��ORWHV��iUHDV�YHUGHV��iUHDV�GH�HTXLSDPHQWR�FRPXQLWiULR�H�XUEDQR�H�UHVWULo}HV�GHWHFWDGDV�TXDQGR�GD�$QiOLVH�3UpYLD�
3$66(,2 3Ò%/,&2�� 3DUWH�GR�ORJUDGRXUR�S~EOLFR�UHVHUYDGR�DR�WUkQVLWR�GH�SHGHVWUHV�
3$9,0(17$d2�� 5HYHVWLPHQWR�GH�XP�ORJUDGRXUR�
3$9,0(172��� 3DUWH�GD�HGLILFDomR�FRPSUHHQGLGD�HQWUH�GRLV�SLVRV�VXFHVVLYRV�
3$9,0(172�&2%(5785$� � � ÒOWLPR� SDYLPHQWR� GH� HGLILFDo}HV� FRPHUFLDLV�� GH� VHUYLoRV� RX�UHVLGHQFLDLV��FRP�PDLV�GH�GXDV�XQLGDGHV�DXW{QRPDV��DJUXSDGDV�YHUWLFDOPHQWH�
3$9,0(172�*$5$*(0�� 3DYLPHQWR�FRP�XVR�H[FOXVLYR�GHVWLQDGR�DR�DEULJR�GH�YHtFXORV�
3(d$��'(6&5,7,9$�� � 7H[WR�GHVFULWLYR�GH�HOHPHQWRV�RX�VHUYLoRV�SDUD�D�FRPSUHHQVmR�GH�XPD�REUD��WDO�FRPR�HVSHFLILFDomR�GH�FRPSRQHQWHV�D�VHUHP�XWLOL]DGRV�H�tQGLFHV�GH�GHVHPSHQKR�D�VHUHP�REWLGRV�
3(d$�*5È),&$��3/$17$�� � 5HSUHVHQWDomR�JUiILFD��SODQD�H�FRQYHQFLRQDO��GH�HOHPHQWRV�SDUD�D�FRPSUHHQVmR�GH�XP�SURMHWR�
3e�',5(,72�� 'LVWkQFLD�YHUWLFDO�HQWUH�R�SLVR�H�R�WHWR�GH�XP�FRPSDUWLPHQWR�
3e�(648(5'2�� 'LVWkQFLD�YHUWLFDO�HQWUH�R�SLVR�H�D�ODMH�GH�FREHUWXUD��LQFOXVLYH�
3,/27,6�� 3DYLPHQWR�FRP�HVSDoR�OLYUH�GHVWLQDGR�DR�XVR�FRPXP��SRGHQGR�FRQWHU�SDUWH�IHFKDGD�FRP�iUHD�Pi[LPD HTXLYDOHQWH�D�����GD�iUHD�GD�OkPLQD�GR�SDYLPHQWR�WLSR���
3,62��� 6XSHUItFLH�EDVH�GR�SDYLPHQWR�RX�GR�GHJUDX�GH�XPD�HVFDGD�
3,67$�'(�52/$0(172�� � 3DUWH�GD�HVWUDGD�RX�FDPLQKR�GHVWLQDGD�H�SUHSDUDGD�SDUD�R�WUiIHJR�GH�YHtFXORV�
352),66,21$/� +$%,/,7$'2� � 7pFQLFR� UHJLVWUDGR� MXQWR� DR� yUJmR� IHGHUDO� ILVFDOL]DGRU� GR�H[HUFtFLR�SURILVVLRQDO��SRGHQGR�DWXDU�FRPR�SHVVRD�ItVLFD�RX�FRPR�UHVSRQViYHO�SRU�SHVVRD�MXUtGLFD��UHVSHLWDGDV�DV�DWULEXLo}HV�H�OLPLWDo}HV�FRQVLJQDGDV�SRU�DTXHOH�RUJDQLVPR�
352-(72�$548,7(7Ð1,&2�� &RQMXQWR�GH�SHoDV�JUiILFDV�
48$'5$��� ÈUHD�SROLJRQDO�FRPSUHHQGLGD�HQWUH����WUrV��RX�PDLV�ORJUDGRXURV�DGMDFHQWHV�
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5$,2� '(� &859$785$� +25,=217$/� � 5DLR� GR� DUFR� GH� FRQFRUGkQFLD� GDV� WDQJHQWHV�KRUL]RQWDLV�GR�HL[R�RX�GRV�DOLQKDPHQWRV�GH�XPD�YLD�S~EOLFD�RX�FDPLQKR�
5(&82�� 'LVWkQFLD�HQWUH�D�HGLILFDomR�H�RV�OLPLWHV�GDV�GLYLVDV�GR�WHUUHQR�
5()250$�� � 2EUD�TXH��FRP�RX�VHP�PXGDQoD�GH�XVR���LPSOLFDU�HP�DOWHUDomR�GD�iUHD�HGLILFDGD�SRU� VXSUHVVmR� RX� DFUpVFLPR�� GD� HVWUXWXUD�� GD� FRPSDUWLPHQWDomR� KRUL]RQWDO� RX� YHUWLFDO� RX� GD��YROXPHWULD�
5(0(0%5$0(172� � 0RGLILFDomR�GD�VXEGLYLVmR�GH�XPD�TXDGUD��SHOR�UHDJUXSDPHQWR�GH�ORWHV�RX�WHUUHQRV�H�RX�SDUWH�GHVWHV�
5(3$52� � � � 2EUD� RX� VHUYLoR� � GHVWLQDGR� j� PDQXWHQomR� GH� XPD� HGLILFDomR�� VHP� LPSOLFDU� HP�DFUpVFLPR�RX�VXSUHVVmR�GH�iUHD��DOWHUDomR�GD�HVWUXWXUD��GD�FRPSDUWLPHQWDomR�KRUL]RQWDO�RX�YHUWLFDO��GD�YROXPHWULD�H�GRV�HVSDoRV�GHVWLQDGRV�j�FLUFXODomR��LOXPLQDomR�H�YHQWLODomR�
5(63216È9(/�7e&1,&2�� 3URILVVLRQDO�KDELOLWDGR�TXH�DVVXPH�D�UHVSRQVDELOLGDGH�GR�SURMHWR�H�RX�H[HFXomR�GD�REUD�
6$/,Ç1&,$��� (OHPHQWR�DUTXLWHW{QLFR�SURHPLQHQWH��HQJDVWDGR�RX�DSRVWR�HP�HGLILFDomR�RX�PXUR�
6(59,'2� � � (VSHFLILFDomR� JHQpULFD� TXH� GLVWLQJXH� WRGR� HQFDUJR� LQVWLWXtGR� �� LPSRVWR� RX�HVWDEHOHFLGR� SRU� IRUoD� GH� OHL�� SDUD� SDVVDJHP�� SURYHLWR� RX� VHUYLoR� GH� SDUWLFXODUHV� RX� GH� RXWUD�HGLILFDomR�SHUWHQFHQWH�D�RXWUR�SURSULHWiULR�
6(725��� 6XEGLYLVmR�GR�WHUULWyULR�XUEDQR�FRP�OLPLWHV�GHILQLGRV�SRU�UHJXODPHQWDomR��
6,67(0$� 9,È5,2� 85%$12� � &RQMXQWR� KLHUDUTXL]DGR� GH� YLDV� GHVWLQDGDV� DR� WUiIHJR� GH�YHtFXORV�H�SHGHVWUHV�
6,67(0$�'(�&,5&8/$d2��� 9LDV�QHFHVViULDV�DR�WUiIHJR�GH�YHtFXORV�H�SHGHVWUHV�
68%62/2�� � 3DYLPHQWR�VLWXDGR�DEDL[R�GR�SDYLPHQWR�WpUUHR��FXMD� ODMH�GH�FREHUWXUD�HQFRQWUD�VH�DEDL[R� GR� QtYHO� GR�PHLR� ILR�� 3DUD� HIHLWR� GHVWD� /HL�� FRQVLGHUD�VH� VXEVROR� QD� EDL[DGD� OLWRUkQHD� R�SDYLPHQWR� TXH� QmR� XOWUDSDVVH� �����P� �XP�PHWUR� H� VHVVHQWD� FHQWtPHWURV�� HP� UHODomR� DR�QtYHO� GR�PHLR�ILR��
7$380(�� 9HGDomR�YHUWLFDO�SURYLVyULD�FRP�D�ILQDOLGDGH�GH�LVRODU�D�REUD�H�SURWHJHU�RV�RSHUiULRV�H�WUDQVHXQWHV�
7$;$�'(�2&83$d2� � � 5HODomR� HQWUH� D� iUHD�GD�SURMHomR�KRUL]RQWDO� GD� HGLILFDomR� H� D� iUHD�WRWDO�GR�WHUUHQR�
7(55(12�� 3URSULHGDGH�SDUWLFXODU��HGLILFDGD�RX�QmR�
7(67$'$��� /LQKD�OLPtWURIH�HQWUH�D�JOHED�RX�ORWH��H�R�ORJUDGRXUR�S~EOLFR��TXH�FRLQFLGH�FRP�R�DOLQKDPHQWR�
72/'2� � 'LVSRVLWLYR� UHYHVWLGR� GH� ORQDV� RX� SODFDV� TXH� FRQVWLWXH� DEULJR� FRQWUD� R� VRO� RX� DV�LQWHPSpULHV�
85%$1,=$d2� � � 2EUDV� H� VHUYLoRV� H[HFXWDGRV� QXPD� GHWHUPLQDGD� iUHD� FRP� YLVWDV� D� VXD�XWLOL]DomR�SDUD�ILQV�XUEDQRV�
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862� &20(5&,$/� (� '(� 6(59,d26� � 'HVWLQDGR� D FRPHUFLDOL]DomR� GH� PHUFDGRULDV� RX�SUHVWDomR�GH�VHUYLoRV�j�SRSXODomR�H�GH�DSRLR�jV�DWLYLGDGHV�FRPHUFLDLV�H�LQGXVWULDLV�
862�(63(&,$/�� � ([HUFLGR�SRU�DWLYLGDGHV�GH�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV���GH�FRPXQLFDomR��VD~GH��HGXFDomR��KRVSHGDJHP��HVSRUWH�� FXOWXUD�� OD]HU�� DWLYLGDGHV� UHOLJLRVDV�� WHUPLQDLV�GH�FDUJD�RX�GH�SDVVDJHLURV��PDWDGRXURV�H�RX�IULJRUtILFRV��FHPLWpULRV���FUHPDWyULRV�H�GHPDLV�VHUYLoRV�SUHVWDGRV�j�FROHWLYLGDGH�
862� ,1'8675,$/� � 'HVWLQDGR� j� H[WUDomR�� EHQHILFLDPHQWR�� GHVGREUDPHQWR�� WUDQVIRUPDomR�PDQXIDWXUD�� PRQWDJHP�� PDQXWHQomR� RX� JXDUGD� GH� PDWpULDV�SULPDV� RX� PHUFDGRULDV� GH� RULJHP�PLQHUDO��YHJHWDO�RX�DQLPDO�
862�,167,78&,21$/� � ([HUFLGR�SRU�DWLYLGDGHV�GH�SUHVWDomR�GH�VHUYLoR�S~EOLFR�SRU�SDUWH�GR�JRYHUQR�HVWDGXDO��PXQLFLSDO�RX�IHGHUDO�
862�0,672 � ([HUFtFLR�FRQFRPLWDQWH�GR�XVR�UHVLGHQFLDO�H�GR�QmR�UHVLGHQFLDO�
862�12�5(6,'(1&,$/� � � ([HUFLGR�SRU� DWLYLGDGHV�GH� FRPpUFLR�� VHUYLoRV�� GH�XVR�FROHWLYR���LQGXVWULDO��PLVWR��LQVWLWXFLRQDO�H�HVSHFLDO�
862��3(50,7,'2��� 8VR�DFHLWiYHO�VHP�UHVWULo}HV�
862�352,%,'2��� 8VR�LQDFHLWiYHO��SDUD�D�iUHD�
862� 5(6,'(1&,$/� � ([HUFLGR� HP� HGLILFDo}HV� XQLIDPLOLDUHV�� PXOWLIDPLOLDUHV� H� FROHWLYDV��KRUL]RQWDLV�RX�YHUWLFDLV��GHVWLQDGDV�j�KDELWDomR�SHUPDQHQWH�
862��72/(5$'2�� 8VR�DFHLWiYHO�FRP�UHVWULo}HV�
92�/,95(��� 'LVWkQFLD�HQWUH�GRLV�DSRLRV��PHGLGD�HQWUH�DV�IDFHV�LQWHUQDV�
9,$� $57(5,$/� � 9LD� RX� WUHFKR� FRP� VLJQLILFDWLYR� YROXPH� GH� WUiIHJR�� XWLOL]DGD� QRV�GHVORFDPHQWRV�XUEDQRV�GH�PDLRU�GLVWkQFLD��FRP�DFHVVR�jV�YLDV� OLQGHLUDV�GHYLGDPHQWH�VLQDOL]DGRV��&RLQFLGLQGR�JHUDOPHQWH�FRP�RV�SULQFLSDLV�FRUUHGRUHV�GH�WUiIHJR�
9,$�&2/(725$� 9LD� RX� WUHFKR� FRP� IXQomR� GH� UHDOL]DU� D� FROHWD� H� GLVWULEXLomR� GR� WUiIHJR��DOLPHQWDQGR�DV�YLDV�DUWHULDLV��UHJLRQDLV�H�ORFDLV�
9,$�/2&$/� 9LD�RX� WUHFKR�GHVWLQDGD�DR� WUiIHJR� ORFDO�GH�XPD�iUHD��SRVVLELOLWDQGR�R�DFHVVR�jV�HGLILFDo}HV�
9,$�0,67$� � 9LD� RX� WUHFKR� GHVWLQDGD� j� FLUFXODomR�GH�SHGHVWUH� H� DR� ODVHU�� GH�EDL[R�YROXPH�GH�FLUFXODomR�GH�YHtFXORV��QD�TXDO�D�HQWUDGD�GH�YHtFXORV�GH�FDUJD�DFRQWHoD�DSHQDV�HYHQWXDOPHQWH�
9,$�5(*,21$/� � 9LD�RX�WUHFKR�FRP�IXQomR�GH�ID]HU�D�OLJDomR�FRP�PXQLFtSLRV�YL]LQKRV��6mR�JHUDOPHQWH�LQWHUXUEDQDV��DEUDQJHQGR�RV�WUHFKRV�UXUDLV��GH�FRQWRUQR�H�GH�WUDYHVVLD�GD�FLGDGH�
9,$�'(�3('(675(��� 9LDV�SDUD�WUiIHJR�H[FOXVLYR�GH�SHGHVWUHV�
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9,/$� � &RQMXQWR�GH�HGLILFDo}HV� WpUUHDV��SRSXODUHV��H[FOXVLYDPHQWH� UHVLGHQFLDLV��GLVSRVWDV� ODGR�D�ODGR�
=21$�� 3RUomR�WHUULWRULDO�GR�0XQLFtSLR�FRP�FDUDFWHUtVWLFDV�VHPHOKDQWHV�H�OLPLWHV�GHILQLGRV�HP�/HL�
=21$� 85%$1$� � � ÈUHD� FDUDFWHUL]DGD� SHOD� FRQWLQXLGDGH� GDV� HGLILFDo}HV� GRV� ORJUDGRXURV��SURYLGD�FRP�GRLV�GRV� VHJXLQWHV�HTXLSDPHQWRV��PHLR�ILR�RX�SDYLPHQWR�FRP�FDQDOL]DomR�GH�iJXDV�SOXYLDLV��UHGH�GH�DEDVWHFLPHQWR�GH�iJXD�SRWiYHO��UHGH�GH�HVJRWDPHQWR�VDQLWiULR��UHGH�GH�LOXPLQDomR�S~EOLFD��HVFROD�SULPiULD�RX�SRVWR�GH�VD~GH��QXPD�GLVWkQFLD�Pi[LPD�GH���.P��WUrV�TXLO{PHWURV���GR�LPyYHO� FRQVLGHUDGR�� 3DUD� HIHLWR� GH� SDUFHODPHQWR� GR� VROR� D� ]RQD� XUEDQD� p� GHILQLGD� SRU� OHL�� QmR�QHFHVVLWDQGR�DWHQGHU�j�GHILQLomR�
=21($0(172� � 3DUFHODPHQWR� GR� VROR� XUEDQR� HP� ]RQDV�� VHJXLQGR� QHFHVVLGDGHV� H�FRQYHQLrQFLDV�H[LVWHQWHV�RX�SUp�HVWDEHOHFLGDV��DWUDYpV�GH�OHJLVODomR�HVSHFtILFD�
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$1(;2�;
6,*/$6�(�$%5(9,$785$6

$%17�� $VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV
$57 � $QRWDomR�GD�5HVSRQVDELOLGDGH�7pFQLFD
&$�� &RHILFLHQWH�GH�$SURYHLWDPHQWR
&$0 � &RUUHGRU�GH�$WLYLGDGH 0~OWLSOD
&1' � &HUWLGmR 1HJDWLYD�GH�'pELWRV�
&0'8 � &RQVHOKR�0XQLFLSDO�GH�'HVHQYROYLPHQWR�8UEDQR
&5($�� &RQVHOKR�5HJLRQDO�GH�(QJHQKDULD��$UTXLWHWXUD�H�$JURQRPLD
'20 � 'LiULR�2ILFLDO�GR�0XQLFtSLR�
*/3�� *iV�/LT�HIHLWR�GH�3HWUyOHR
,378�� ,PSRVWR�3UHGLDO�H�7HUULWRULDO�8UEDQR
15 � 1RUPD�5HJXODPHQWDGRUD
300�� 3UHIHLWXUD�0XQLFLSDO�GH�0DFHLy
5$�� 5HJLmR�$GPLQLVWUDWLYD
51�� 5HIHUrQFLD�GH�1tYHO
6&6 � 6HWRU�GH�&RPpUFLR�H�6HUYLoR
6(03' �
6,7 � 6HWRU�GH�,QWHUHVVH�7XUtVWLFR
60&&8�� 6HFUHWDULD�0XQLFLSDO�GH�&RQWUROH�&RQYtYLR�8UEDQR
6077 � 6HFUHWDULD�0XQLFLSDO�GH�7UDQVSRUWH�H�7UkQVLWR
65�� 6HWRU�5HVLGHQFLDO�
65'�� 6HWRU�5HVLGHQFLDO�'HQVLGDGH
63�� 6HWRU�GH�3UHVHUYDomR
72�� 7D[D�GH�2FXSDomR
85�� 8VR�5HVLGHQFLDO
8&6�� 8VR��&RPHUFLDO�H�GH�6HUYLoR
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8(�� 8VR�(VSHFLDO
8),5�± 8QLGDGH�)LVFDO�GH�5HIHUrQFLD
8,�� 8VR�,QVWLWXFLRQDO
80�� 8VR�0LVWR
=&6�� =RQD�GH�&RPpUFLR�H�6HUYLoR
=(3�� =RQD�(VSHFLDO�GH�3UHVHUYDomR
=,�� =RQD�,QGXVWULDO
=,6�� =RQD�GH�,QWHUHVVH�6RFLDO
=5�� =RQD�5HVLGHQFLDO
=9�� =RQD�9HUGH
=93�� =RQD�9HUGH��GH�3UHVHUYDomR
=935�� =RQD�9HUGH�GH�3URWHomR
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	CANTEIRO DE OBRAS - Área reservada à execução e desenvolvimento das obras e serviços.
	CASA CONJUGADA -    Aquelas que tem parede divisória junta e independente e forma um conjunto arquitetônico Único.
	CASA GEMINADA -  Aquelas que tem parede divisória comum e forma um conjunto arquitetônico Único.
	CASA POPULAR -    Habitação para uso da população de baixa renda.
	CASA SUPERPOSTA -  Construção de duas unidades residenciais, tipo UR1, uma sobre a outra, com entradas independentes pelo logradouro.
	CAUCIONAMENTO - Garantia à execução de obras.

	CERCA -  Obra de madeira e arame para evitar escape ou intrusão, ou para demarcar limites de propriedades.
	CORTE -  Incorporação ao logradouro público de uma área de terreno pertencente a propriedade particular e adjacente ao mesmo logradouro, para o fim de executar um projeto de alinhamento aprovado pela PMM.
	EMBARGO -  Providência legal tomada pela PMM, tendente a sustar o prosseguimento da obra ou instalação cuja a execução ou funcionamento esteja em desacordo com as prescrições legais.
	FAIXA NON AEDIFICANDI - Área do terreno onde não é permitida edificação.
	HABITAÇÃO  PERMANENTE  -  Edificação de caráter duradouro.

	LOTEAMENTO -   Subdivisão das glebas em lotes destinados a edificações, com abertura de novas vias de circulação de logradouros públicos ou o prolongamento, modificação ou ampliação das vias públicas.
	NIVELAMENTO - Fixação do nível da via pública em relação à propriedade particular.
	PARCELAMENTO -   Divisão da terra em partes individualizadas, distintas sob o ponto de vista jurídico.
	PAVIMENTO GARAGEM -   Pavimento com uso exclusivo destinado ao abrigo de veículos.
	PÉ-DIREITO -  Distância vertical entre o piso e o teto de um compartimento.
	PÉ-ESQUERDO -  Distância vertical entre o piso e a laje de cobertura, inclusive.
	RECUO -  Distância entre a edificação e os limites das divisas do terreno.
	REMEMBRAMENTO - Modificação da subdivisão de uma quadra, pelo reagrupamento de lotes ou terrenos e/ou parte destes.
	RESPONSÁVEL TÉCNICO -   Profissional habilitado que assume a responsabilidade do projeto e/ou execução da obra.
	TAXA DE OCUPAÇÃO  -  Relação entre a área da projeção horizontal da edificação e a área total do terreno.

	TERRENO -   Propriedade particular, edificada ou não.
	TOLDO -   Dispositivo revestido de lonas ou placas que constitue abrigo contra o sol ou as intempéries.
	USO COMERCIAL E DE SERVIÇOS - Destinado a comercialização de mercadorias ou prestação de serviços à população e de apoio às atividades comerciais e industriais.
	USO INDUSTRIAL - Destinado à extração, beneficiamento, desdobramento, transformação, manufatura, montagem, manutenção ou guarda de matérias-primas ou mercadorias de origem mineral, vegetal ou animal.
	VIA ARTERIAL -  Via ou trecho com significativo volume de tráfego, utilizada nos deslocamentos urbanos de maior distância, com acesso às vias lindeiras devidamente sinalizados. Coincidindo geralmente com os principais corredores de tráfego.
	VILA - Conjunto de edificações térreas, populares, exclusivamente residenciais, dispostas lado a lado.
	ZONA - Porção territorial do Município com características semelhantes e limites definidos em Lei.
	ZONA URBANA  -  Área caracterizada pela continuidade das edificações dos logradouros, provida com dois dos seguintes equipamentos: meio-fio ou pavimento com canalização de águas pluviais, rede de abastecimento de água potável, rede de esgotamento sanitário, rede de iluminação pública, escola primária ou posto de saúde, numa distância máxima de 3 Km (três quilômetros), do imóvel considerado. Para efeito de parcelamento do solo a zona urbana é definida por lei, não necessitando atender à definição.

	CA -  Coeficiente de Aproveitamento
	CND -  Certidão Negativa de Débitos
	GLP -  Gás Liqüefeito de Petróleo
	SMCCU -  Secretaria Municipal de Controle Convívio Urbano


