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&1(1�11�������´)81&,21$0(172��'(��6(59,d26��'(��5$',2*5$),$,1'8675,$/µ
�� 2%-(7,92��(��&$032��'(��$3/,&$d®2
��� 2%-(7,922� REMHWLYR� GHVWD� 1RUPD� p� HVWDEHOHFHU� RV� UHTXLVLWRV� QHFHVViULRV� SDUD� R� )81&,21$0(172� '(� 6(59,d26� '(5$',2*5$),$�,1'8675,$/��EHP�FRPR�RV�SURFHGLPHQWRV�SDUD�D�DTXLVLomR�GH� IRQWHV�UDGLRDWLYDV H�RX�DSDUHOKRV�GH�UDLRV�;XWLOL]DGRV�HP�UDGLRJUDILD�LQGXVWULDO�
��� &$032�'(�$3/,&$d®2(VWD�1RUPD�DSOLFD�VH�DRV�6HUYLoRV�GH�5DGLRJUDILD�,QGXVWULDO��DEUDQJHQGR�LQVWDODo}HV�DEHUWDV H�IHFKDGDV�
�� *(1(5$/,'$'(6
��� ,17(535(7$d¯(6
������ 4XDOTXHU�G~YLGD�TXH�SRVVD�VXUJLU�FRP�UHIHUrQFLD�jV�GLVSRVLo}HV�GHVWD�1RUPD�VHUi�GLULPLGD�SHOD�&1(1�
������ $�&1(1 SRGH�� DWUDYpV� GH� 5HVROXo}HV�� VXEVWLWXLU� RX� DFUHVFHQWDU� UHTXLVLWRV� DRV� FRQVWDQWHV� GHVWD� 1RUPD�� FRQIRUPHFRQVLGHUDU�DSURSULDGR�RX�QHFHVViULR�
��� &2081,&$d¯(62V�UHTXHULPHQWRV��QRWLILFDo}HV��UHODWyULRV�H�GHPDLV�FRPXQLFDo}HV�GHYHP�VHU�HQGHUHoDGRV�j�&1(1�
��� 1250$6�&203/(0(1 7$5(6&RQVWLWXHP�GRFXPHQWRV�FRPSOHPHQWDUHV�D�HVWD�1RUPD��DV�VHJXLQWHV�QRUPDV�GD�&1(1�D� &1(1�1(�������³'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR´�E� &1(1�1(�������³6HUYLoRV�GH�5DGLRSURWHomR´�F� &1(1�1(�������³&HUWLILFDomR�GD�4XDOLILFDomR�GH�6XSHUYLVRUHV�GH�5DGLRSURWHomR´�G� &1(1�1(�������³7UDQVSRUWH�GH�0DWHULDLV�5DGLRDWLYRV´�H� &1(1�1(�������³/LFHQFLDPHQWR�GH�,QVWDODo}HV�5DGLDWLYDV´�
�� '(),1,d¯(6�(�6,*/$63DUD�RV�ILQV�GHVWD�1RUPD��VmR�DGRWDGDV�DV�VHJXLQWHV�GHILQLo}HV�H�VLJODV�
�� $FLGHQWH ��GHVYLR�LQHVSHUDGR�H�VLJQLILFDWLYR�GDV�FRQGLo}HV�QRUPDLV�GH�RSHUDomR�GH�XPD� LQVWDODomR��TXH�SRVVD�UHVXOWDUHP�GDQRV�j�SURSULHGDGH�RX�DR�PHLR�DPELHQWH��RX�HP�H[SRVLo}HV�GH�WUDEDOKDGRUHV RX�GH�LQGLYtGXRV�GR�S~EOLFR DFLPD�GRVOLPLWHV�SULPiULRV�GH�GRVH�HTXLYDOHQWH�HVWDEHOHFLGRV�SHOD�&1(1�
�� $IHULomR ��FRQMXQWR�GH�RSHUDo}HV�D� VHUHP�HIHWXDGDV�SDUD� YHULILFDU� VH�XP� LQVWUXPHQWR�HVWi� IXQFLRQDQGR�FRUUHWDPHQWHSDUD�RV�ILQV�D�TXH�p�GHVWLQDGR�
�� ÈUHD�/LYUH ��iUHD�LVHQWD�GH�UHJUDV�HVSHFLDLV�GH�VHJXUDQoD��RQGH�DV�GRVHV HTXLYDOHQWHV HIHWLYDV�DQXDLV�QmR�XOWUDSDVVDPR�OLPLWH�SULPiULR�SDUD�LQGLYtGXRV�GR�S~EOLFR�
�� ÈUHD�5HVWULWD ��iUHD�VXMHLWD�D�UHJUDV�HVSHFLDLV�GH�VHJXUDQoD��QD�TXDO�DV�FRQGLo}HV�GH�H[SRVLomR�SRGHP�RFDVLRQDU�GRVHVHTXLYDOHQWHV HIHWLYDV DQXDLV�VXSHULRUHV��D�������GRLV�FHQWpVLPRV��GR�OLPLWH�SULPiULR�SDUD�WUDEDOKDGRUHV�
�� ÉUHD�&RQWURODGD ��iUHD UHVWULWD��QD�TXDO�DV�GRVHV�HTXLYDOHQWHV�HIHWLYDV�DQXDLV�SRGHP�VHU� LJXDLV�RX�VXSHULRUHV�D������WUrV�GpFLPRV��GR�OLPLWH�SULPiULR�SDUD�WUDEDOKDGRUHV�
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�� ÈUHD�6XSHUYLVLRQDGD ��iUHD�UHVWULWD��QD�TXDO�DV�GRVHV�HTXLYDOHQWHV�HIHWLYDV�DQXDLV�VmR�PDQWLGDV�LQIHULRUHV�D�������WUrVGpFLPRV��GR�OLPLWH�SULPiULR�SDUD�WUDEDOKDGRUHV�
�� &DOLEUDomR �� FRQMXQWR� GH� RSHUDo}HV� GHVWLQDGDV� D� ID]HU� FRP� TXH� DV� LQGLFDo}HV� GH� XP� LQVWUXPHQWR� FRUUHVSRQGDP� DYDORUHV�SUp�HVWDEHOHFLGRV�GDV�JUDQGH]DV�D�PHGLU�
�� &DUJD�GH�7UDEDOKR�GH�XP�$SDUHOKR�GH�5DLRV�; ��WRWDOL]DomR�GD�FRUUHQWH�GR�WXER�GH�UDLRV�;��GXUDQWH�R�SHUtRGR�GH�XPDVHPDQD��VHQGR�H[SUHVVD�HP�P$�PLQ�SRU�VHPDQD�
�� &DUJD�GH�7UDEDOKR�GH�XPD�)RQWH�5DGLRDWLYD ��TXDQWLGDGH�GH�H[SRVLomR�D���XP��PHWUR�GH�GLVWkQFLD�GD�IRQWH�UDGLRDWLYD�GXUDQWH�R�SHUtRGR�GH�XPD�VHPDQD��VHQGR�H[SUHVVD�HP�&�NJ�� SRU�VHPDQD�RX�5�SRU�VHPDQD�
��� &1(1 ��&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU
��� &RQWUROH� 5HPRWR �� VLVWHPD� GHVWLQDGR� D� SHUPLWLU� TXH� D�V�� IRQWH�V�� VHODGD�V� GH� UDGLRJUDILD� VHMD�P�� H[SRVWD�V�� HUHFROKLGD�V��SRU�RSHUDomR�j�GLVWkQFLD�� VHQGR�QRUPDOPHQWH�FRQVWLWXtGR�SRU� FDER�GH�DoR�HQYROYLGR�SRU� FRQGXWR� IOH[tYHO�WXER�JXLD�H�WHUPLQDO�GH�H[SRVLomR�
��� (TXLSDPHQWR�GH�5DGLRJUDILD�*DPD ��HTXLSDPHQWR�FRQVWLWXtGR�GH� LUUDGLDGRU H�DFHVVyULRV�GHVWLQDGRV�D�SHUPLWLU�TXH�DUDGLDomR�HPLWLGD�SRU�XPD�IRQWH�VHODGD�VHMD XWLOL]DGD SDUD UDGLRJUDILD�LQGXVWULDO�
��� )RQWH�GH�5DGLDomR ��DSDUHOKR�RX�PDWHULDO�TXH�HPLWH�RX�p�FDSD]�GH�HPLWLU�UDGLDomR�LRQL]DQWH�
��� )RQWH�5DGLRDWLYD ��PDWHULDO�UDGLRDWLYR�XWLOL]DGR�FRPR�IRQWH�GH�UDGLDomR�
��� )RQWH�6HODGD �RX�VLPSOHVPHQWH�IRQWH����IRQWH�UDGLRDWLYD HQFHUUDGD�KHUPHWLFDPHQWH�QXPD�FiSVXOD��RX�OLJDGD�WRWDOPHQWHD�PDWHULDO�LQDWLYR�HQYROYHQWH��GH�IRUPD�TXH�QmR�SRVVD�KDYHU�GLVSHUVmR�GD�VXEVWkQFLD�UDGLRDWLYD�HP�FRQGLo}HV�QRUPDLV�HVHYHUDV�GH�XVR�
��� *DEDULWR�GH�7HVWH ��GLVSRVLWLYR�XWLOL]DGR�SDUD�YHULILFDU�D�SUHFLVmR�GRV�HQJDWHV�GR�SRUWD�IRQWH H�GR�FRQWUROH�UHPRWR�
��� ,QGLYtGXR� GR� 3~EOLFR �� TXDOTXHU� PHPEUR� GD� SRSXODomR� QmR� H[SRVWR� j� UDGLDomR� RFXSDFLRQDOPHQWH�� LQFOXVLYHWUDEDOKDGRUHV��HVWXGDQWHV�H�HVWDJLiULRV�TXDQGR�DXVHQWHV�GDV�iUHDV�UHVWULWDV GD�LQVWDODomR�
��� ,10(752 ��,QVWLWXWR�1DFLRQDO�GH�0HWURORJLD�H�4XDOLGDGH�,QGXVWULDO�
��� ,QVWDODomR� $EHUWD �� LQVWDODomR� GH� UDGLRJUDILD� LQGXVWULDO�� RQGH� R� DUPD]HQDPHQWR� H� R� XVR� GH� IRQWHV� GH� UDGLDomR VHUHDOL]DP�HP�HVSDoR�LVRODGR�RX�FHUFDGR��FRP�SURWHomR�HVSHFtILFD�SDUD�FDGD�HYHQWXDO�ORFDOL]DomR�
��� ,QVWDODomR�GH�5DGLRJUDILD� ,QGXVWULDO �RX� VLPSOHVPHQWH� LQVWDODomR�� �� LQVWDODomR� UDGLDWLYD� GR�*UXSR� ,, H� DSDUHOKR� GHUDLRV�;�SDUD�ILQV�GH�UDGLRJUDILD�LQGXVWULDO�
��� ,QVWDODomR� )HFKDGD �� LQVWDODomR� GH� UDGLRJUDILD� LQGXVWULDO�� RQGH� R� DUPD]HQDPHQWR� H� R� XVR� GH� IRQWHV� GH� UDGLDomR VHUHDOL]DP� HP� UHFLQWRV� HVSHFLDLV� IHFKDGRV�� FRP� EOLQGDJHP� SHUPDQHQWH� HVSHFLDOPHQWH� SURMHWDGD� SDUD� DWHQGHU� jVUHVSHFWLYDV�IXQo}HV�
��� ,QVWDODomR�5DGLDWLYD�GR�*UXSR�,, ��LQVWDODomR�TXH�XWLOL]D�IRQWHV�VHODGDV HP�HTXLSDPHQWRV�SDUD�ILQV�GH�UDGLRWHUDSLD�RXUDGLRJUDILD�LQGXVWULDO�
��� ,UUDGLDGRU � HTXLSDPHQWR�XWLOL]DGR�SDUD�LUUDGLDomR��FRQWHQGR�XPD�IRQWH�UDGLRDWLYD�TXH��TXDQGR�QmR�HP�XVR��SHUPDQHFHWUDQFDGD�QR�VHX�LQWHULRU��DGHTXDGDPHQWH�EOLQGDGD�
��� 0HGLGRU�GH�5HIHUrQFLD ��PHGLGRU� LQGLYLGXDO GH� OHLWXUD� LQGLUHWD��PDQWLGR� IRUD�GR�DOFDQFH�GH�TXDOTXHU� WLSR�GH� UDGLDomR�XWLOL]DGR�FRPR�EDVH�GH�FRPSDUDomR�SDUD�RXWURV�PHGLGRUHV�HP�XVR�QRV�ORFDLV�GH�WUDEDOKR�
��� 0HGLGRU�GH�5DGLDomR ��LQVWUXPHQWR�GH�PHGLomR�GH�JUDQGH]DV�DVVRFLDGDV�j�UDGLDomR�LRQL]DQWH�
��� 0HGLGRU� ,QGLYLGXDO �� GLVSRVLWLYR� TXH� p� DSOLFDGR� jV� YHVWHV� RX� DR FRUSR� GH� XPD� SHVVRD�� GHVWLQDGRV� j� PHGLGD� GHH[SRVLomR��GH�DFRUGR�FRP�UHJUDV�GH�XWLOL]DomR�HVSHFtILFDV�
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��� 0RQLWRU�GH�5DGLDomR �RX�VLPSOHVPHQWH�PRQLWRU����PHGLGRU�GH�UDGLDomR TXH�WDPEpP�SRVVXL�D�IXQomR�GH�IRUQHFHU�VLQDLVGH�DOHUWD�RX�DODUPH�HP�FRQGLo}HV�HVSHFtILFDV�
��� 0RQLWRU�,QGLYLGXDO ��PHGLGRU�LQGLYLGXDO FRP�D�IXQomR�FDUDFWHUtVWLFD�GH�PRQLWRU�
��� 3ODQR� GH� 5DGLRSURWHomR� �35� �� GRFXPHQWR� H[LJLGR� SDUD� ILQV� GH� OLFHQFLDPHQWR� GDV� LQVWDODo}HV� GR� 6HUYLoR�� TXHHVWDEHOHFH�R�VLVWHPD�GH�UDGLRSURWHomR�D�VHU�LPSODQWDGR�SHOR�6HUYLoR�GH�5DGLRSURWHomR�
��� 3RUWD�)RQWH � FDER� IOH[tYHO� WHQGR�HP�XPD�GDV�SRQWDV�� VROLGDPHQWH� IL[DGD�� D� FiSVXOD�TXH� FRQWpP�D� IRQWH H�� QD� RXWUDH[WUHPLGDGH��XP�HQJDWH�QR�TXDO�p�HQFDL[DGR�R�FDER�GH�FRPDQGR�TXH�DFLRQD�HVVD�IRQWH�
��� 3RVLomR� GH� 6HJXUDQoD �� FRQGLomR� GR� LUUDGLDGRU H� GD� IRQWH� VHODGD GH� UDGLRJUDILD� JDPD� HP� TXH� D� IRQWH HVWiDGHTXDGDPHQWH�EOLQGDGD�H�R�LUUDGLDGRU WRUQD�VH�LQRSHUiYHO�SRU�GLVSRVLWLYR�GH�WUDYDPHQWR�RX�RXWURV�PHLRV�
��� 3RVLomR�GH�,UUDGLDomR ��FRQGLomR�GR�HTXLSDPHQWR�GH�UDGLRJUDILD�JDPD QD�TXDO�R�IHL[H�p�OLEHUDGR�
��� 5DGLRJUDILD�,QGXVWULDO ��HQVDLR�QmR�GHVWUXWLYR�GH�PDWHULDLV�FRP�XVR�GH�IRQWH�GH�UDGLDomR�
��� 5HMHLWR� 5DGLRDWLYR �RX� VLPSOHVPHQWH� 5HMHLWR�� �� TXDOTXHU� PDWHULDO� UHVXOWDQWH� GH� DWLYLGDGHV� KXPDQDV� TXH� FRQWHQKDUDGLRQXFOtGHRV� HP� TXDQWLGDGHV� VXSHULRUHV� DRV� OLPLWHV� GH� LVHQomR� HVSHFLILFDGRV� QD� 1RUPD� &1(1�1(������³/LFHQFLDPHQWR�GH�,QVWDODo}HV 5DGLDWLYDV´��H�SDUD�R�TXDO�D�UHXWLOL]DomR�p�LPSUySULD�RX�QmR�SUHYLVWD�
��� 5HFLSLHQWH�GH�(PHUJrQFLD ��UHFLSLHQWH�EOLQGDGR�D�VHU�XWLOL]DGR�SDUD�UHVJDWH�GH�IRQWHV��FRP�FDUDFWHUtVWLFDV�GH�VHJXUDQoDDSURYDGDV�SHOD�&1(1��6H�XVDGR�SDUD�WUDQVSRUWDU�D�IRQWH SDUD�IRUD�GD�iUHD�GR�DFLGHQWH��GHYH�SRVVXLU�DV�FDUDFWHUtVWLFDVGH�VHJXUDQoD�H[LJLGDV�QD�1RUPD�&1(1�1(�������³7UDQVSRUWH�GH�0DWHULDLV�5DGLRDWLYRV´�
��� 6HUYLoR�GH�5DGLRJUDILD� ,QGXVWULDO �RX� VLPSOHVPHQWH�6HUYLoR�� �� HQWLGDGH�RX�HVWDEHOHFLPHQWR�FRQVWLWXtGR�SDUD� ILQV�GHUDGLRJUDILD�LQGXVWULDO SRU�PHLR�GH�LQVWDODo}HV�DEHUWDV RX�LQVWDODo}HV�IHFKDGDV�
��� 6LWXDomR�GH�(PHUJrQFLD ��VLWXDomR�DQRUPDO�TXH�GHPDQGD�PHGLGDV�HVSHFLDLV�SDUD�D�UHWRPDGD�GH�VXD�QRUPDOLGDGH�
��� 6XSHUYLVRU�GH�5DGLRSURWHomR �� LQGLYtGXR�FRP�FHUWLILFDomR�GH�TXDOLILFDomR�SHOD�&1(1 SDUD� VXSHUYLVLRQDU�D�DSOLFDomRGDV� PHGLGDV� GH� UDGLRSURWHomR� DWUDYpV� GR� 6HUYLoR GH 5DGLRSURWHomR�� 7DPEpP� FKDPDGR� 6XSHUYLVRU� GH� 3URWHomR5DGLROyJLFD�
��� 7HUPLQDO�GH�([SRVLomR ��GLVSRVLWLYR�TXH�DORMD�D�IRQWH GH�UDGLRJUDILD�JDPD�QD�SRVLomR�GH�LUUDGLDomR�
��� 7UDEDOKDGRU�6XMHLWR�D�5DGLDo}HV �RX�VLPSOHVPHQWH�WUDEDOKDGRU����SHVVRD�TXH��HP�FRQVHT�rQFLD�GR�VHX�WUDEDOKR�HPVHUYLoR�GD�LQVWDODomR��SRVVD�YLU�D�UHFHEHU��SRU�DQR��GRVHV�VXSHULRUHV�DRV�OLPLWHV�SULPiULRV�SDUD�LQGLYtGXRV�GR�S~EOLFR�
��� 7XER�*XLD �� WXER� IOH[tYHO� RX� UtJLGR�SDUD�JXLDU� R�SRUWD�IRQWH GR� LUUDGLDGRU DWp� D�SRVLomR� GH� LUUDGLDomR H� R� WHUPLQDO� GHH[SRVLomR�
�� 5(48,6,726�3$5$�)81&,21$0(1722�LQtFLR�GH�IXQFLRQDPHQWR�GR�6HUYLoR H�UHVSHFWLYDV�LQVWDODo}HV HVWi�FRQGLFLRQDGR�j�VROLFLWDomR�SHOD�'LUHomR�GR�6HUYLoR HHPLVVmR� SHOD�&1(1�� FRQIRUPH� DSOLFiYHO�� GRV� VHJXLQWHV� DWRV�� GH� DFRUGR� FRP� D� 1RUPD� &1(1�1(������� ³/LFHQFLDPHQWR� GH,QVWDODo}HV�5DGLDWLYDV´�D� /LFHQoD�GH�&RQVWUXomR���GLVSHQViYHO�QR�FDVR�GH�LQVWDODo}HV�DEHUWDV�E� $XWRUL]DomR�SDUD�$TXLVLomR�GH�)RQWHV�GH�5DGLDomR�F� $XWRUL]DomR� SDUD� 2SHUDomR� �� QR� FDVR� GH� ,QVWDODo}HV� DEHUWDV p� GLVSHQViYHO� DXWRUL]DomR� HVSHFtILFD�� VDOYR� QRV� FDVRVSUHYLVWRV�QD�VXEVHomR������GHYHQGR�VHU�VHPSUH�REVHUYDGR�R�GLVSRVWR�QD�VHomR���DOtQHDV�D��H�E��
��� /,&(1d$�'(�&216758d®22�UHTXHULPHQWR�SDUD�D�VROLFLWDomR�GD�/LFHQoD�GH�&RQVWUXomR�GH�XPD�LQVWDODomR�IHFKDGD GHYH�VHU�HQFDPLQKDGR�j�&1(1MXQWDPHQWH�FRP�DV�LQIRUPDo}HV�HVSHFLILFDGDV�QRV�LWHQV�������H�������
����� 'HVFULomR�H�$QiOLVH�GD�,QVWDODomR



�

'HYH�VHU�DSUHVHQWDGR�R�SODQHMDPHQWR�GH�iUHDV�UHVWULWDV SDUD�DUPD]HQDPHQWR�RX�XVR�GH�IRQWHV��D�SUHYLVmR�GH�DFLGHQWHVH�VLWXDo}HV�GH�HPHUJrQFLDV H�R�FiOFXOR�GH�EOLQGDJHQV�
����� $QiOLVH�3UHOLPLQDU�H�$YDOLDomR�GR�3URMHWR&RP�UHODomR�jV�LQVWDODo}HV�IHFKDGDV GHYHP�VHU�DWHQGLGRV�RV�VHJXLQWHV�UHTXLVLWRV�D� DSUHVHQWDomR�GH�SUHYLVmR�GH�FRPSRUWDPHQWR��FRP�UHODomR�j�UDGLRSURWHomR��GRV�SULQFLSDLV�VLVWHPDV�H�FRPSRQHQWHV�GDLQVWDODomR�E� SURYLVmR�GH�VLQDLV�VRQRURV�H�YLVXDLV�F� SURYLVmR�GH�SRUWDV�FRP�IHFKDGXUDV��SDUD�SUHYHQLU�R�DFHVVR�GH�SHVVRDV�GXUDQWH�D�LUUDGLDomR�G� SURYLVmR��HP�VHX�LQWHULRU��GH�PHLRV�HIHWLYRV�SDUD�SURQWD�LQWHUUXSomR�GD�LUUDGLDomR�
��� $8725,=$d®2�3$5$ $48,6,d®2�28�3$5$�75$16)(5È1&,$�'(�)217(6�5$',2$7,9$6�(�28�,55$',$'25(6
����� $�$XWRUL]DomR�SDUD�$TXLVLomR�RX�D�$XWRUL]DomR�SDUD�7UDQVIHUrQFLD�GH�)RQWHV�5DGLRDWLYDV H�UHVSHFWLYRV� LUUDGLDGRUHV HFRQWHLQHUHV��EHP�FRPR�GH�$SDUHOKRV�H�$PSRODV�GH�5DLRV�;���GHYH�VHU� UHTXHULGD�FRQIRUPH�IRUPXOiULR�SUySULR� IRUQHFLGR�SHOD&1(1 �$QH[RV�$���(��H�)��
����� &RP�R�SHGLGR�GH�$XWRUL]DomR�SDUD�$TXLVLomR�GH�5DGLRLVyWRSRV�GHYH�VHU�HQYLDGD�SUHYLVmR�GH�XWLOL]DomR��HVSHFLILFDQGRD�FRORFDomR�GDV�IRQWHV D�DGTXLULU�H�R�GHVWLQR�GDV�IRQWHV D�VHUHP�VXEVWLWXtGDV�
����� 1R� FDVR� GH� $XWRUL]Do}HV� GH� (PSUpVWLPR� RX� $OXJXHO� GH� )RQWHV� GH� 5DGLDomR�� GHYH� VHU� FRPXQLFDGR� j� &1(1 DGHYROXomR�GDV�PHVPDV�
����� 1R�FDVR�GH�LQVWDODomR�IHFKDGD��D�&1(1 SRGH�FRQFHGHU�D�DXWRUL]DomR�FLWDGD�HP��������DQWHV�GR�WpUPLQR�GD�FRQVWUXomRGD�LQVWDODomR��QmR�LPSOLFDQGR�SRUpP�WDO�FRQFHVVmR��HP�FRPSURPLVVR�SDUD�R�IRUQHFLPHQWR�GD�$XWRUL]DomR�SDUD�2SHUDomR�
��� $8725,=$d®2�3$5$ 23(5$d®2$�$XWRUL]DomR�SDUD�2SHUDomR�GH ,QVWDODo}HV GR�6HUYLoR GHYH�VHU�UHTXHULGD�j�&1(1 SHOD�'LUHomR�GR�6HUYLoR FRQIRUPH$QH[R�%���HQFDPLQKDQGR�MXQWDPHQWH�DV�LQIRUPDo}HV�HVSHFLILFDGDV�QRV�LWHQV�������D��������$� FRQFHVVmR� GD� $XWRUL]DomR� SDUD� 2SHUDomR� VHUi� SRU� XP� SUD]R� QHOD� SUHVFULWR�� SRGHQGR� VHU� SURUURJDGD� PHGLDQWHVROLFLWDomR�WDPEpP�GH�DFRUGR�FRP�R�$QH[R�%�
����� 3URMHWR�)LQDO�GDV�,QVWDODo}HV�GR�6HUYLoR'HYH�VHU�DSUHVHQWDGR�R�SURMHWR�ILQDO�GDV�LQVWDODo}HV GR�6HUYLoR��FRPSOHPHQWDQGR��QR�FDVR�GH�LQVWDODo}HV�IHFKDGDV��DVH[LJrQFLDV�GD�/LFHQoD�GH�&RQVWUXomR��VXEVHomR������H�HVSHFLILFDQGR�DV�FRQGLo}HV�GH�DUPD]HQDPHQWR�GH�IRQWHV GR�VHJXLQWHPRGR�D� IRUQHFHU� LQIRUPDo}HV�GHWDOKDGDV�VREUH�R�SURMHWR�GRV�DUPD]pQV�XWLOL]DGRV��GDQGR�GHVWDTXH�HVSHFLDO�DRV�GLVSRVLWLYRV�GHVHJXUDQoD�E� LQIRUPDU�VREUH�D�VLQDOL]DomR�GRV�DUPD]pQV�F� GHVFUHYHU�RV�SURFHGLPHQWRV�WpFQLFR�RSHUDFLRQDLV�GR�DUPD]HQDPHQWR�� LQFOXLQGR�GLVSRVLWLYRV�RX�HTXLSDPHQWRV�HVSHFLDLVSDUD�PDQXVHLR�GR�PDWHULDO�
����� (TXLSDPHQWRV�H�,QVWUXPHQWDomR
������� 2V�HTXLSDPHQWRV�H�D�LQVWUXPHQWDomR�GR�6HUYLoR��UHODFLRQDGRV�j�UDGLRSURWHomR��GHYHP�VHU�DSUHVHQWDGRV�DWUDYpV�GRVPDQXDLV� GRV� IDEULFDQWHV�� GHYHQGR� WRGRV� RV�PRQLWRUHV H�PHGLGRUHV� GH� UDGLDomR VHU� FDOLEUDGRV�� DQXDOPHQWH� H� DSyV� FDGDPDQXWHQomR��SRU�XPD�LQVWLWXLomR�DXWRUL]DGD�SHOD�&1(1��FRQVHUYDQGR�VH�RV�UHVSHFWLYRV�UHJLVWURV�
������� &DGD� LQVWDODomR GHYH�SRVVXLU��DOpP�GRV�PHGLGRUHV�LQGLYLGXDLV GH�OHLWXUD� LQGLUHWD��PRQLWRUHV�LQGLYLGXDLV H�PHGLGRUHVGH�UDGLDomR SRUWiWHLV�TXH�VDWLVIDoDP�RV�VHJXLQWHV�UHTXLVLWRV�D� HVWHMDP�HP�ERP�HVWDGR�GH�FRQVHUYDomR�E� VHMDP�FDSD]HV�GH�PHGLU� WD[DV�GH�H[SRVLomR�HQWUH���P&NJ���K������P5�K�� �H� ����P&NJ���K������5�K��HP�H[SRVLo}HV�GHURWLQD���HF� VHMDP�SURMHWDGRV�� VXEPHWLGRV� D� HQVDLRV� VHJXQGR� D�1RUPD�1%5�������� GR� ,10(752�� ³0(','25(6�(�021,725(63257È7(,6�'(�7$;$�'(�(;326,d2�'(�5$,26�;�(�*$0$��3$5$�862�(0�5$',23527(d2´��H�FDOLEUDGRV��GHPRGR�D�IRUQHFHU�XP�UHVXOWDGR�FRP�XPD�LQFHUWH]D�Pi[LPD�GH�r ����GD�WD[D�GH�H[SRVLomR�UHDO�
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������� 2� 6HUYLoR GHYH� SRVVXLU� PHGLGRUHV� GH� UDGLDomR SDUD� FDVRV� GH� DFLGHQWH RX� VLWXDo}HV� GH� HPHUJrQFLD FRQIRUPHGLVSRVWR�QR�VXELWHP���������DOtQHDV�E��H�F���RX�GLVSRU�GH�DOWHUQDWLYDV�HTXLYDOHQWHV�D�MXt]R�GD�&1(1�
������� 2�Q~PHUR�GH�PRQLWRUHV H�PHGLGRUHV�GH� UDGLDomR GR�6HUYLoR GHYH�VHU� FRPSDWtYHO� FRP�R�VHX� LQYHQWiULR�GH� IRQWHV�GHYHQGR�HVWDUHP�GLVSRQtYHLV�SHOR�PHQRV�D� QDV�LQVWDODo}HV IHFKDGDV�����XP��PRQLWRU�GH�UDGLDomR SHUPDQHQWHPHQWH�OLJDGR��FRP�DODUPH�VRQRUR�H�YLVXDO�E� QR�(VWDGR�RQGH�HVWLYHU� VHQGR� UHDOL]DGD�D�RSHUDomR�GH� UDGLRJUDILD� LQGXVWULDO�� �� �XP��PHGLGRU� GH� UDGLDomR SRUWiWLO� FRPHVFDOD�GH����P&NJ���K������5�K��D����P&NJ�� ����5�K��SDUD�FDVRV�GH�DFLGHQWH RX�VLWXDo}HV�GH�HPHUJrQFLD��RX�HP�Q~PHURPDLRU�D�FULWpULR�GD�&1(1�F� QR�6HUYLoR���� �XP��PHGLGRU�GH� UDGLDomR FDSD]�GH�PHGLU� WD[DV�GH�H[SRVLomR�DWp�����P&NJ���K� ����5�K�� SDUD� FDVRV�GHDFLGHQWH RX�VLWXDo}HV�GH�HPHUJrQFLD��RX�HP�Q~PHUR�PDLRU�D�MXt]R�GD�&1(1���HG� HTXLSDPHQWR� GH� UHVHUYD� FRP� DV� FDUDFWHUtVWLFDV� FLWDGDV� HP� �������� H� �������� SDUD� VXEVWLWXLomR� LPHGLDWD� TXDQGRQHFHVViULR�
����� &RQWUROH�GH�5HMHLWRV'HYH�VHU� LQIRUPDGR�R�GHVWLQR�D�VHU�GDGR�jV� IRQWHV FRQVLGHUDGDV�UHMHLWRV��GHYHQGR�DV� IRQWHV VHP�GHVWLQR�GHWHUPLQDGR�VHU� DUPD]HQDGDV� SURYLVRULDPHQWH� HP� ORFDO� DGHTXDGR�� FRP� RV� UHTXLVLWRV� SUHVFULWRV� HP� �������� DWp� TXH� D�&1(1 LQIRUPH� RGHVWLQR�D�VHU�GDGR�jV�PHVPDV�
����� 2UJDQL]DomR�GR�3HVVRDO'HYH�VHU�DSUHVHQWDGD�D�UHODomR�GR�SHVVRDO�WpFQLFR�GR�6HUYLoR��FRQVWLWXtGD�GR�VHJXLQWH�PRGR�D� �GRLV��VXSHUYLVRUHV�GH�UDGLRSURWHomR��RX�PDLV�GH����GRLV��QRV�FDVRV�MXOJDGRV�QHFHVViULRV�SHOD�&1(1�E� SDUD�FDGD�LQVWDODomR�����GRLV��RSHUDGRUHV�GH�UDGLRJUDILD��XP�GHOHV��SHOR�PHQRV��VHQGR�RSHUDGRU�TXDOLILFDGR�FRP�WRGRV�RVUHTXLVLWRV� SUHVFULWRV� QR� VXELWHP� ��������� SRGHQGR� R VHJXQGR� VHU�� DSHQDV�� RSHUDGRU� HVWDJLiULR�� PDLRU� GH� ��� DQRV�FDQGLGDWR�DR�FDUJR�H�DWXDU�FRPR�SDUWH�GR�VHX�WUHLQDPHQWR�HVSHFtILFR�SDUD�RSHUDGRU�SOHQDPHQWH�TXDOLILFDGR���HF� QR�FDVR�HVSHFtILFR�GH�LQVWDODomR�DEHUWD WDPEpP��SHOR�PHQRV�����XP��UHVSRQViYHO�SHOD�LQVWDODomR�DEHUWD�
������� &HUWLILFDomR�GD�4XDOLILFDomR�GR�6XSHUYLVRU�GH�5DGLRSURWHomR&RQVRDQWH� R� LWHP� ������ GD� 1RUPD� &1(1�1(������� WRGR� 6XSHUYLVRU� GH� 5DGLRSURWHomR GR� 6HUYLoR GHYH� DWHQGHU� DRVVHJXLQWHV�UHTXLVLWRV�D� SRVVXLU� GLSORPD� GH� FXUVR� XQLYHUVLWiULR�� UHFRQKHFLGR� SHOR� 0LQLVWpULR� GD� (GXFDomR�� QXPD� GDV� VHJXLQWHV� iUHDV�� )tVLFD�(QJHQKDULD��4XtPLFD��0HGLFLQD��%LRORJLD��)DUPiFLD��0HGLFLQD�9HWHULQiULD��$JURQRPLD��%LRItVLFD��%LRTXtPLFD�H�*HRORJLD�E� FRP�D�UHVVDOYD�GR�GLVSRVWR�QR�LWHP�������GD�1RUPD�DFLPD�UHIHULGD��WHU�VLGR�DSURYDGR��FRP�QRWD�ILQDO�LJXDO�RX�VXSHULRU�D���VHWH�� QXPD� HVFDOD� GH� �� �]HUR�� D� �� �GH]��� HP� XP� FXUVR� HVSHFtILFR� SDUD� VXSHUYLVRUHV� GH� UDGLRSURWHomR QD� iUHD� GHUDGLRJUDILD�LQGXVWULDO��FRP�UHFXUVRV�GLGiWLFRV��FDUJD�KRUiULD�H�SURJUDPD�PtQLPR�DSURYDGRV�SHOD�&1(1���HF� HVWDU� GH� SRVVH� GD� FHUWLILFDomR� GD� TXDOLILFDomR� GH� VXSHUYLVRU� GH� UDGLRSURWHomR�� HVSHFtILFD� SDUD� D� iUHD� GH� UDGLRJUDILDLQGXVWULDO��FRQFHGLGD�SHOD�&1(1�
������� 4XDOLILFDo}HV�GR�5HVSRQViYHO�SHOD�,QVWDODomR�$EHUWD
��������� 2�UHVSRQViYHO�SHOD�LQVWDODomR�DEHUWD GHYH��SHOR�PHQRV�D� SRVVXLU��R JUDX�FRPSOHWR�GH�HVFRODULGDGH�E� WHU�FRQFOXtGR��FRP�DSURYHLWDPHQWR��XP�FXUVR�HVSHFLDOL]DGR�GH�UDGLRSURWHomR�UHFRQKHFLGR�SHOD�&1(1��FRP�FDUJD�KRUiULDPtQLPD�GH�����RLWHQWD��KRUDV���HF� SRVVXLU�FHUWLILFDomR�GD�TXDOLILFDomR�FRQFHGLGD�SHOD�&1(1 PHGLDQWH�UHTXHULPHQWR�SUySULR��FRQIRUPH�DQH[R�+�
��������� 2�FDQGLGDWR�D�5HVSRQViYHO�SHOD� ,QVWDODomR�$EHUWD TXH�QmR�SRVVXLU�D�HVFRODULGDGH� UHIHULGD�HP�����������DOtQHD�D��SRUpP�WLYHU�H[SHULrQFLD�FRPSURYDGD�GH����FLQFR��DQRV�QD�IXQomR�GH�RSHUDGRU�GH�UDGLRJUDILD��SRGH�UHTXHUHU�D�FHUWLILFDomR�GDTXDOLILFDomR�UHIHULGD�HP�����������DOtQHD�F���GHVGH�TXH�FRPSURYH�HVFRODULGDGH�GH��R JUDX�FRPSOHWR�
��������� $�LQWHUUXSomR�GD�DWLYLGDGH�SURILVVLRQDO�SRU�SHUtRGR�VXSHULRU�D�����GR]H��PHVHV�LPSOLFD�QD�REULJDomR�GD�UHTXDOLILFDomRGR�UHVSRQViYHO�
��������� 2�5HVSRQViYHO�SHOD�,QVWDODomR�$EHUWD SRGH�SHUGHU�VXD�TXDOLILFDomR��FDVR�WHQKD�FRPSURYDGDPHQWH�QHJOLJHQFLDGR�HPDVSHFWRV�GH�UDGLRSURWHomR�
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��������� 1R� FDVR� FLWDGR� HP� ���������� R� 5HVSRQViYHO� SHOD� ,QVWDODomR� $EHUWD SRGH� HYHQWXDOPHQWH�� D� FULWpULR� GD� &1(1�VXEPHWHU�VH�j�UHTXDOLILFDomR��DSyV�WHU�VLGR�UHFLFODGR�HP�UDGLRSURWHomR�SHOR�6XSHUYLVRU�GH�5DGLRSURWHomR�
����������4XDOLILFDo}HV�GR�2SHUDGRU�GH�5DGLRJUDILD
������������2�RSHUDGRU�GH�UDGLRJUDILD�GHYH�SRVVXLU��SHOR�PHQRV�D� �R JUDX�FRPSOHWR�GH�HVFRODULGDGH�E� WHU�FRQFOXtGR�FRP�DSURYHLWDPHQWR�XP�FXUVR�HVSHFLDOL]DGR�GH�UDGLRSURWHomR�UHFRQKHFLGR�SHOD�&1(1 FRP�FDUJD�KRUiULDPtQLPD�GH�����KRUDV����HF� SRVVXLU�FHUWLILFDomR�GD�TXDOLILFDomR�FRQFHGLGD�SHOD�&1(1��PHGLDQWH�UHTXHULPHQWR�SUySULR��FRQIRUPH�DQH[R�+�
��������� 2�FDQGLGDWR�D�RSHUDGRU�GH�UDGLRJUDILD�TXH�DWHQGD�RV�UHTXLVLWRV�SUHVFULWRV�HP�����������DOtQHDV�D� H�E���SRGH�UHTXHUHUD�FHUWLILFDomR�GD�TXDOLILFDomR�UHIHULGD�HP�����������DOtQHD�F��H��DSyV�XP�SHUtRGR�GH����VHLV��PHVHV�GH�H[SHULrQFLD�FRPSURYDGDQD�IXQomR�GH�RSHUDGRU�HVWDJLiULR��KDELOLWDU�VH�j�SUHVWDomR�GR�H[DPH�GH�TXDOLILFDomR�HVSHFtILFR�
��������� $�LQWHUUXSomR�GD�DWLYLGDGH�SURILVVLRQDO�SRU�SHUtRGR�VXSHULRU�D�����GR]H��PHVHV�LPSOLFD�QD�REULJDomR�GD�UHTXDOLILFDomRGR�RSHUDGRU�
��������� 2�RSHUDGRU�GH�UDGLRJUDILD�SRGH�SHUGHU�VXD�TXDOLILFDomR��FDVR�WHQKD�FRPSURYDGDPHQWH�QHJOLJHQFLDGR�HP�DVSHFWRV�GHUDGLRSURWHomR�
��������� 1R�FDVR�FLWDGR�HP���������� R� RSHUDGRU� SRGH� HYHQWXDOPHQWH�� D� FULWpULR� GD� &1(1�� VXEPHWHU�VH� j� UHTXDOLILFDomR�DSyV�WHU�VLGR�UHFLFODGR�HP�UDGLRSURWHomR�SHOR�6XSHUYLVRU�GH�5DGLRSURWHomR�
����� 3ODQR�*HUDO�SDUD�5DGLRSURWHomR'HYH�VHU�DSUHVHQWDGR�XP�3ODQR�*HUDO�SDUD�5DGLRSURWHomR�HQJOREDQGR�RV�SURJUDPDV�SUHVFULWRV�QRV�LWHQV�������D��������
����� 3URJUDPD�SDUD�&RQGXomR�GDV�2SHUDo}HV'HYH�VHU�HODERUDGR�XP�3URJUDPD�SDUD�&RQGXomR�GDV�2SHUDo}HV�GH� UDGLRJUDILD� LQGXVWULDO TXH�DWHQGD��QR�PtQLPR��jVUHFRPHQGDo}HV� UHODWLYDV� D� FRQGLo}HV� RSHUDFLRQDLV�� WURFD� GH� IRQWHV�� PDQXWHQomR� GR� HTXLSDPHQWR� H� WUDQVSRUWH� GH� IRQWHV�FRQIRUPH�VHomR���GHVWD�1RUPD�
����� 3URJUDPD�GH�&RQWUROHV�$GPLQLVWUDWLYRV'HYH�VHU�HODERUDGR�XP�3URJUDPD�GH�&RQWUROHV�$GPLQLVWUDWLYRV�TXH�LQFOXD��QR�TXH�VH�UHIHUH�j�VHJXUDQoD�GDV�RSHUDo}HV�UHODo}HV�GHVFULWLYDV�GH�D� PHGLGDV�GH�RUJDQL]DomR�GD�HPSUHVD�UHODWLYDV�j�UDGLRSURWHomR��HVSHFLILFDQGR�UHVSRQVDELOLGDGHV�E� SURFHGLPHQWRV�DGPLQLVWUDWLYRV�F� QRUPDV�LQWHUQDV�GH�YHULILFDo}HV��DXGLWRULDV�H�FRPXQLFDo}HV�G� PHGLGDV�HVSHFtILFDV�GH�VHJXUDQoD�H� UHJLVWURV�� HQWUH� RV� TXDLV� QHFHVVDULDPHQWH�� RV� GH� FRQWUROH� GRVLPpWULFR�� FRQWUROH� PpGLFR�� FDOLEUDomR� H� DIHULomR GHPRQLWRUHV��HQVDLRV�GH�IXJD��FDUDFWHUtVWLFDV�GH�IRQWHV H�DSDUHOKRV�GH�UDLRV�;��OHYDQWDPHQWRV�UDGLRPpWULFRV��WUHLQDPHQWR�HUHFLFODJHP�GH�SHVVRDO�H�RV�GH�HPHUJrQFLD��FRQIRUPH�VHomR���GHVWD�1RUPD�
����� 3URJUDPD�GH�7UHLQDPHQWR�GH�3HVVRDO'HYH�VHU�HODERUDGR�XP�3URJUDPD�GH�7UHLQDPHQWR�GR�SHVVRDO�WpFQLFR�GR�6HUYLoR��QR�TXDO�FRQVWH�LQIRUPDo}HV�DEDL[R�D� SURJUDPDomR�� LQIRUPDU� VREUH� RV� VXESURJUDPDV� LQLFLDO�� RSHUDFLRQDO� H� GH� UHFLFODJHP�� GHWDOKDQGR� R� UHJLPH� GH� DXODVWHyULFDV�H�SUiWLFDV�E� PHLRV��LQIRUPDU�VREUH�RV�PDWHULDLV�GLGiWLFRV�GLVSRQtYHLV�SDUD�DV�DXODV�WHyULFDV�H�SUiWLFDV�F� FULWpULRV�GH�DYDOLDomR��LQIRUPDU�VREUH�RV�WLSRV�H�FULWpULRV�GH�DYDOLDomR�GDV�SURYDV�H�H[DPHV�G� DUTXLYDPHQWR��LQIRUPDU�VREUH�D�IRUPD�GH�DUTXLYDPHQWR�GRV�GRFXPHQWRV�FRPSURYDGRUHV�GR�DSURYHLWDPHQWR�GRV�DOXQRV�
����� 3URJUDPD�GH�(PHUJrQFLD
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������� 2�3URJUDPD�GH�(PHUJrQFLD�GHYH�VHU�HODERUDGR�SHOR�6XSHUYLVRU�GH�5DGLRSURWHomR FRP�R�REMHWLYR�GH�SUHYHQLU�H�GDUSURQWR�DWHQGLPHQWR�DRV�FDVRV�GH�DFLGHQWH H�VLWXDo}HV�GH�HPHUJrQFLD FDXVDGRV�SRU�IDOKDV�KXPDQDV��SHOR�PDX�IXQFLRQDPHQWRGRV�HTXLSDPHQWRV�H�SRU�VLWXDo}HV�HP�TXH�IRQWHV SRVVDP�VHU�HQYROYLGDV��WDLV�FRPR��LQFrQGLR��TXHGD��FROLVmR��IXUWR��H[WUDYLR�HLQXQGDomR�
������� 2�3URJUDPD�GH�(PHUJrQFLD�GHYH�DVVHJXUDU�TXH�QD�HYHQWXDOLGDGH�GH�XP�DFLGHQWH RX�VLWXDomR�GH�HPHUJrQFLD��VHUmRWRPDGDV�PHGLGDV�DSURSULDGDV�SDUD�JDUDQWLU�D�VHJXUDQoD�GR�S~EOLFR�H�SUHYHQLU�GDQRV�j�SURSULHGDGH�H�DR�PHLR�DPELHQWH�
������� 'HYHP�VHU�LQFOXtGRV��VHP�QHFHVVDULDPHQWH�OLPLWDU�VH�jV�PHVPDV��DV�VHJXLQWHV�LQIRUPDo}HV�D� D� HVWUXWXUD� RUJDQL]DFLRQDO� SDUD� ID]HU� IDFH� D� DFLGHQWHV RX� VLWXDo}HV� GH� HPHUJrQFLD�� QD� TXDO� HVWHMDP� GHILQLGDVDXWRULGDGHV�� UHVSRQVDELOLGDGHV�H� WDUHIDV� HVSHFtILFDV�� EHP� FRPR�RV�PHLRV� GH� QRWLILFDo}HV� jV� SHVVRDV� H� RUJDQL]Do}HVORFDLV��HVWDGXDLV�H�IHGHUDLV�HQYROYLGDV�E� SURFHGLPHQWRV�D�VHUHP�DGRWDGRV�GXUDQWH�H�DSyV�XP�DFLGHQWH RX�VLWXDomR�GH�HPHUJrQFLD��EHP�FRPR�DTXHOHV�GHVWLQDGRVD�DWHQGHU�IDOKDV�RSHUDFLRQDLV�GH�DFRUGR�FRP�FDGD�WLSR�GH�DSDUHOKR�F� GLVSRVLo}HV�SDUD�PDQWHU�DWXDOL]DGRV�RV�SURFHGLPHQWRV�H�D�RUJDQL]DomR�GRV�VHUYLoRV�G� GLVSRVLo}HV�SDUD�HQVDLDU��SRU�PHLR�GH�H[HUFtFLRV�SHULyGLFRV��R�3URJUDPD�GH�(PHUJrQFLD��H�GLVSRVLo}HV�SDUD�TXH�RXWUDVSHVVRDV�� FXMD� DVVLVWrQFLD� VHMD� QHFHVViULD� HP� FDVR� GH� DFLGHQWH RX� VLWXDomR� GH� HPHUJrQFLD�� SRVVDP� SDUWLFLSDU� GRVH[HUFtFLRV�H� DFRUGR�ILUPDGR�FRP�DXWRULGDGHV�ORFDLV�SDUD�RXWUDV�PHGLGDV�SURWHWRUDV�QHFHVViULDV�RX�GHVHMiYHLV�I� GLVSRVLo}HV�SDUD�WUDWDPHQWR�GH�SHVVRDV�HP�LQVWDODo}HV�KRVSLWDODUHV�H[WHUQDV�J� GHVFULomR�GR�SURJUDPD�GH�SURWHomR�FRQWUD�LQFrQGLR�K� SUHYLVmR�TXH�DVVHJXUH��QD�LQVWDODomR��D�SURQWD�GLVSRVLomR�GRV�HTXLSDPHQWRV�H�GLVSRVLWLYRV�GH�HPHUJrQFLD��LQFOXLQGR�VHUHFLSLHQWHV� GH� HPHUJrQFLD�� PHGLGRUHV� LQGLYLGXDLV GH� OHLWXUD� GLUHWD�� SLQoDV�� JDUUDV�� FRUGDV�� SODFDV� GH� VLQDOL]DomR�EOLQGDJHQV�HWF�L� GLVSRVLo}HV� SDUD� ID]HU� IDFH� D� VLWXDo}HV� HQYROYHQGR� IRQWHV�� WDLV� FRPR� LQFrQGLR�� FROLVmR�� TXHGD�� URXER�� H[WUDYLR� RXLQXQGDomR��SDUD�DV�TXDLV�D�LQVWDODomR GHYH�WHU�GLVSRQtYHO�QRPH��HQGHUHoR�H�Q~PHUR�V��GH�WHOHIRQH�V��GRV�6XSHUYLVRUHVGH�5DGLRSURWHomR��GH�IRUPD�TXH�HVWHV�SRVVDP�VHU�IDFLOPHQWH�ORFDOL]DGRV�H�FRQWDFWDGRV�
������ 3URJUDPD�GH�3URWHomR�)tVLFD
�������� 'HYH�VHU�HODERUDGR�XP�3URJUDPD�GH�3URWHomR�)tVLFD�DSUHVHQWDQGR�R�FRQMXQWR�GH�PHGLGDV�GHVWLQDGDV�D�D� HYLWDU�DWRV�GH�VDERWDJHP�FRQWUD�PDWHULDLV��HTXLSDPHQWRV�H�LQVWDODo}HV�E� LPSHGLU�D�UHPRomR�QmR�DXWRUL]DGD�GH�PDWHULDO�F� SURYHU�PHLRV�SDUD�UiSLGD�ORFDOL]DomR�H�UHFXSHUDomR�GH�PDWHULDO�GHVYLDGR�G� GHIHQGHU�R�SDWULP{QLR�H�D�LQWHJULGDGH�ItVLFD�GR�SHVVRDO�H�GD�LQVWDODomR�H� HYLWDU�D�RFRUUrQFLD�GH�LQFrQGLRV��H[SORV}HV�HWF�I� SURYHU�VHJXUDQoD�FRQWUD�DomR�GH�HYHQWRV�SURGX]LGRV�SRU�IHQ{PHQRV�QDWXUDLV�J� LPSHGLU�R�DFHVVR�GH�SHVVRDV�QmR�DXWRUL]DGDV�j�LQVWDODomR�
�������� 2� DUPD]HQDPHQWR� GH� IRQWHV GHYH� DVVHJXUDU� TXH� DV� PHVPDV� VHMDP� JXDUGDGDV� HP� UHFLQWRV�� TXH� VDWLVIDoDP� RVVHJXLQWHV�UHTXLVLWRV�D� VHMDP�SURYLGRV�GH�WUDQFD�E� VHMDP�VXILFLHQWHPHQWH�EOLQGDGRV�SDUD�JDUDQWLU� TXH�RV�QtYHLV�GH� UDGLDomR�HP� ORFDLV�H[WHUQRV��QRUPDOPHQWH�DFHVVtYHLV�HVWHMDP�GH�DFRUGR�FRP�RV�OLPLWHV�HVWDEHOHFLGRV�SHOD�&1(1 SDUD�LQGLYtGXRV�GR S~EOLFR�F� HVWHMDP�ORFDOL]DGRV�HP�XPD�iUHD�QRUPDOPHQWH�QmR�RFXSDGD�SRU�SHVVRDV��H�VRE�FRQWUROH�GD�LQVWDODomR�G� SRVVXDP�GLVSRVLWLYRV�FRQWUD�URXER�RX�YLRODomR��FXMDV�FKDYHV�ILTXHP�VRE�JXDUGD�GR�6XSHUYLVRU�GH�5DGLRSURWHomR RX��HPFDVR�GH�LQVWDODo}HV�DEHUWDV��VRE�JXDUGD�GR�UHVSHFWLYR�UHVSRQViYHO�H� VHMDP�FRQVWUXtGRV�FRP�PDWHULDO�UHVLVWHQWH�DR�IRJR�I� VHMDP� DFHVVtYHLV� DSHQDV� D� SHVVRDO� DXWRUL]DGR� H� YLVLYHOPHQWH� VLQDOL]DGRV� FRP� FDUWD]HV�� TXH� FRQWHQKDP� R� VtPERORLQWHUQDFLRQDO�GD�UDGLDomR��EHP�FRPR�QRPH��HQGHUHoR�H�WHOHIRQH�GD�VHGH�GR�6HUYLoR�
�������� 2�ORFDO�GH�DUPD]HQDPHQWR�GH�IRQWHV HP�HVFULWyULRV�GR�6HUYLoR GHYH��DOpP�GR�GLVSRVWR�QR�VXELWHP�DQWHULRU��DWHQGHUDR�TXH�VH�VHJXH�
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D� HVWDU�VLWXDGR�HP�iUHD UHVWULWD�E� SRVVXLU� WHUUHQR� H� UHFXR� VXILFLHQWH� SDUD� TXH� RV� YHtFXORV� HQWUHP� QD� SURSULHGDGH� GD� HPSUHVD� H� GHVFDUUHJXHP� RVLUUDGLDGRUHV GHQWUR�F� WHU�VHX�SURMHWR�DSURYDGR�SHOD�&1(1�G� SRVVXLU����XP��PRQLWRU�GH�UDGLDomR��SHUPDQHQWHPHQWH�OLJDGR��FRP�DODUPH�VRQRUR�H�YLVXDO�
�����������2�SRoR�GH�DUPD]HQDPHQWR�GH�IRQWHV GHYH�SRVVXLU�WDPSD�GH�IHUUR�RX�FRQFUHWR��SURYLGR�GH�WUDQFD�H�VLQDOL]DGR�FRP�RVtPEROR�GD�UDGLDomR�
�����������2� SRoR� GH� DUPD]HQDPHQWR� GH� IRQWHV GHYH� HVWDU� VLWXDGR� HP� XPD� FRQVWUXomR� GH� DOYHQDULD�� FRP� SRUWD� GH� IHUUR�GHYLGDPHQWH�VLQDOL]DGD�H[WHUQDPHQWH�H�XWLOL]DGD�H[FOXVLYDPHQWH�SDUD�JXDUGD�GH�IRQWH�
�������� 1R�FDVR�GH�LQVWDODomR�DEHUWD R�SRoR�GH�DUPD]HQDPHQWR�GH�IRQWHV��FRP�DV�FDUDFWHUtVWLFDV�SUHVFULWDV�HP������������GHYH�HVWDU�VLWXDGR�HP�XP�ORFDO�LVRODGR�H�FHUFDGR�
������ 3URJUDPD�(VSHFtILFR�GH�5DGLRSURWHomR
�������� $YDOLDomR�GD�FRQVWkQFLD�H�HILFiFLD�GRV�GLVSRVLWLYRV�GH�SURWHomR��LQFOXLQGR�D� SURFHGLPHQWRV�SDUD�DYDOLDomR�GD�FRQVWkQFLD�H�RV�HQVDLRV�SDUD�YHULILFDomR�GD�HILFiFLD�GRV�PHVPRV�E� IUHT�rQFLD�GH�WDLV�DYDOLDo}HV�F� PRGHOR�GH�UHODWyULRV�GDV�DYDOLDo}HV�
�������� 9HULILFDomR�GR�IXQFLRQDPHQWR�H�XVR�FRUUHWR�GRV�LQVWUXPHQWRV��LQFOXLQGR�D� GHVFULomR�GRV�SURFHGLPHQWRV�XWLOL]DGRV�QDV�DYDOLDo}HV�E� IUHT�rQFLD�GH�WDLV�DYDOLDo}HV�F� PRGHOR�GH�UHODWyULR�GDV�DYDOLDo}HV�
�������� /HYDQWDPHQWR�H�PRQLWRUDomR�UDGLRPpWULFRV��LQFOXLQGR�D� GHVFULomR�GR�VLVWHPD�GH�PHGLomR�GH�QtYHLV�GH�UDGLDomR�E� PpWRGR�GH�GHWHUPLQDomR�GD�QDWXUH]D�GDV�UDGLDo}HV�F� GHVFULomR�GRV�SURFHGLPHQWRV�XWLOL]iYHLV�SDUD�R�OHYDQWDPHQWR�H�PRQLWRUDomR�UDGLRPpWULFRV�G� PRGHOR�GH�UHODWyULR�GH�OHYDQWDPHQWR�UDGLRPpWULFR�H� FURTXLV�GR�ORFDO�H�SRQWRV�QDV�FLUFXQYL]LQKDQoDV�GD� LQVWDODomR FRQVLGHUDGRV�LPSRUWDQWHV�VRE�R�DVSHFWR�GH�LUUDGLDomR�GHLQGLYtGXRV�GR�S~EOLFR�I� TXDLVTXHU�DOWHUDo}HV�VLJQLILFDWLYDV�QDV�FRQGLo}HV�GH�WUDEDOKR��FRP�QRYD�DYDOLDomR�REULJDWyULD�
�������� ,GHQWLILFDomR�GH�iUHDV�UHVWULWDV��LQFOXLQGR�D�GHVFULomR�GH�D� FULWpULRV�XWLOL]iYHLV�SDUD�R�HVWDEHOHFLPHQWR�GH�iUHDV�UHVWULWDV�E� SURFHGLPHQWRV�SDUD�HIHWLYD�XWLOL]DomR�GHVVHV�FULWpULRV�F� PDWHULDO�GH�VLQDOL]DomR��VtPERORV�H�LQVFULo}HV�G� SURFHGLPHQWRV�SDUD�R�FRQWUROH�GH�DFHVVR�jV�iUHDV�UHVWULWDV�
�������� 'RVHV�GH�WUDEDOKDGRUHV'HVFULomR�GRV�PpWRGRV GH�FiOFXOR�SDUD�DYDOLDomR�GH�GRVHV��SDUD�SRVWHULRU�FRPSDUDomR�FRP�RV�GDGRV�IRUQHFLGRV�SHODPRQLWRUDomR�LQGLYLGXDO�
�� &21'8d®2�'$6�23(5$d¯(6
��� $75,%8,d¯(6�'2�3(662$/����� $WULEXLo}HV�GR�6XSHUYLVRU�GH�5DGLRSURWHomR&DEHP�DR�6XSHUYLVRU�GH�5DGLRSURWHomR DV�VHJXLQWHV�DWULEXLo}HV�
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D� LPSOHPHQWDU�H�VHU�R�RULHQWDGRU�GR�6HUYLoR�GH�5DGLRSURWHomR�E� VHU� R� UHVSRQViYHO� SHOD� VHJXUDQoD� UDGLROyJLFD� GDV� RSHUDo}HV� GH� UDGLRJUDILD� LQGXVWULDO�� QmR� SRGHQGR� UHVSRQGHU� SHODUDGLRSURWHomR�HP�PDLV�GH�XP�6HUYLoR�F� FXPSULU�H�ID]HU�FXPSULU�DV�H[LJrQFLDV�GD�SUHVHQWH�1RUPD�G� H[DPLQDU� RV� SURMHWRV�� DFRPSDQKDU� D� H[HFXomR� H� FRQWURODU� R� IXQFLRQDPHQWR� GDV� LQVWDODo}HV� DEHUWDV H� IHFKDGDV EHPFRPR�VXDV�DOWHUDo}HV�H� HODERUDU�H�PDQWHU�DWXDOL]DGDV�DV�LQVWUXo}HV�RSHUDFLRQDLV�H�GH�HPHUJrQFLD�I� VHOHFLRQDU�DV�HTXLSHV�GH�WUDEDOKR��VRE�R�SRQWR�GH�YLVWD�GD�UDGLRSURWHomR�J� DYDOLDU�DV�H[SRVLo}HV�QRV�ORFDLV�VXMHLWRV�D�UDGLDo}HV��HP�FRQGLo}HV�QRUPDLV�H�HP�FDVRV�GH�DFLGHQWHV RX�VLWXDo}HV�GHHPHUJrQFLD�K� DYDOLDU� D� GRVH� HTXLYDOHQWH� LQGLYLGXDO� UHFHELGD� SHORV� WUDEDOKDGRUHV H� LQGLYtGXRV� GR� S~EOLFR WRPDQGR� DV� SURYLGrQFLDVFDEtYHLV�L� RUJDQL]DU�H�PDQWHU�DWXDOL]DGRV�RV�UHJLVWURV�UHIHULGRV�QD�6HomR���GD�SUHVHQWH�1RUPD�M� DVVXPLU�R�FRQWUROH�H�DSOLFDU�DV�Do}HV�FRUUHWLYDV�QDV�VLWXDo}HV�GH�HPHUJrQFLD RX�HP�FDVRV�GH�DFLGHQWHV�N� LQYHVWLJDU� H� UHODWDU� j� &1(1 DV� FDXVDV� H� FRQVHT�rQFLDV� GDV� VLWXDo}HV� GH� HPHUJrQFLD RX� GH� DFLGHQWHV RFRUULGRV�FRQIRUPH�$QH[R�&�H�D�6HomR����DOtQHDV�F��G��H��I GHVWD�1RUPD�O� HVWDEHOHFHU�RV�SURFHGLPHQWRV�QHFHVViULRV�H�LPSOHPHQWDU�¾ WUHLQDPHQWR� GRV� WUDEDOKDGRUHV SDUD� FRQGLo}HV� QRUPDLV� GH� WUDEDOKR� H� HP� DFLGHQWHV RX� VLWXDo}HV� GH� HPHUJrQFLD�DEUDQJHQGR�DV�IDVHV�LQLFLDO��RSHUDFLRQDO�H�GH�UHFLFODJHP��VHQGR�TXH�HVWD�~OWLPD�GHYH�VHU�IHLWD�VHPHVWUDOPHQWH�¾ D�PRQLWRUDomR�URWLQHLUD�¾ D�PDQXWHQomR�SUHYHQWLYD�GRV�HTXLSDPHQWRV�UDGLRJUiILFRV��GLVSRVLWLYRV�GH�VHJXUDQoD�H�GH�PRQLWRUDomR�¾ D�FDOLEUDomR GRV�LQVWUXPHQWRV�GH�PRQLWRUDomR�¾ D�H[HFXomR�GRV�HQVDLRV�GH�IXJD�¾ D�ILVFDOL]DomR�GDV�LQVWDODo}HV�IHFKDGDV H�DEHUWDV�¾ D�LQVSHomR�QRV�YHtFXORV�GH�WUDQVSRUWH�P� D�GHOLPLWDomR�H�VLQDOL]DomR�GH�iUHDV�UHVWULWDV�Q� GHWHUPLQDU�RV�ORFDLV�GH�DUPD]HQDPHQWR�GH�PDWHULDLV�UDGLRDWLYRV�H�GH�JXDUGD�GRV�PRQLWRUHV�R� UHFHEHU� RV�PHGLGRUHV� LQGLYLGXDLV SDUD� WURFD�� HQYLDQGR� RV� Mi� XWLOL]DGRV� SDUD� RV� ODERUDWyULRV� GH�PRQLWRUDomR� LQGLYLGXDOFUHGHQFLDGRV�SHOD�&1(1�S� PDQWHU��HP�ORFDLV�GH�DUPD]HQDPHQWR�DSURYDGRV�SHOD�&1(1��DV�IRQWHV TXH�QmR�HVWHMDP�HP�XVR�T� UHPHWHU�j�&1(1��SDUD�DSURYDomR��RV�SURJUDPDV�GRV�FXUVRV�GH�5DGLRSURWHomR�D�VHUHP�PLQLVWUDGRV�DR�5HVSRQViYHO�SHOD,QVWDODomR�$EHUWD H�DR�2SHUDGRU�GH�5DGLRJUDILD�U� PLQLVWUDU��SURPRYHU�RX�LQGLFDU�HQWLGDGHV�TXH�UHDOL]HP�FXUVRV�GH�5DGLRSURWHomR�DSURYDGRV�SHOD�&1(1 FLWDGRV�QD�DOtQHDDQWHULRU��ID]HQGR�YHULILFDomR�GR�DSURYHLWDPHQWR�V� SURYLGHQFLDU�D�WURFD�GH�IRQWHV SHVVRDOPHQWH��RX�SRU�LQWHUPpGLR�GR�5HVSRQViYHO�SHOD�,QVWDODomR�$EHUWD�W� SURYLGHQFLDU�SDUD�TXH�RV� LUUDGLDGRUHV VHMDP� WUDQVSRUWDGRV�HP�YHtFXORV�SURYLGRV�GH�VLVWHPD�DGHTXDGR�SDUD�JDUDQWLU� DVHJXUDQoD�
����� $WULEXLo}HV�GR�5HVSRQViYHO�SHOD�,QVWDODomR�$EHUWD&DEHP�DR�5HVSRQViYHO�SHOD�,QVWDODomR�$EHUWD DV�VHJXLQWHV�DWULEXLo}HV�D� GHOLPLWDU�H�VLQDOL]DU�iUHDV�UHVWULWDV�E� IRUQHFHU�PRQLWRUHV H�PHGLGRUHV�LQGLYLGXDLV��ILVFDOL]DQGR�VHX�XVR�FRUUHWR�H�REULJDWyULR�GXUDQWH�R�WUDEDOKR�F� SURYLGHQFLDU�D�VXEVWLWXLomR�GRV�PHGLGRUHV H�PRQLWRUHV QDV�GDWDV�SUHYLVWDV�G� XWLOL]DU�R�PHGLGRU�GH�UDGLDomR SRUWiWLO�HP�TXDOTXHU�WUDEDOKR�FRP�UDGLDomR�H� YHULILFDU�� LQFOXVLYH� DWUDYpV� GR� JDEDULWR� GH� WHVWHV GRV� HQJDWHV� DQWHV� GH� XVDU�� DV� FRQGLo}HV� GH� IXQFLRQDPHQWR� GRVHTXLSDPHQWRV�H�IRQWHV�I� FHUWLILFDU�VH� GRV� SURFHGLPHQWRV� GRV� RSHUDGRUHV� GH� UDGLRJUDILD� FRP� UHODomR� DR� UHWRUQR� GDV� IRQWHV j� SRVLomR� GHVHJXUDQoD�
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J� FXLGDU�GD�VHJXUDQoD�ItVLFD�GRV�HTXLSDPHQWRV�H�IRQWHV��DUPD]HQDQGR�RV�HP�ORFDO�DSURSULDGR�K� WHU� GLVSRQtYHO� SDUD� XWLOL]DomR� LPHGLDWD� HP� TXDQWLGDGH� VXILFLHQWH�� WRGR�PDWHULDO� DX[LOLDU� SDUD� UDGLRSURWHomR�� WDLV� FRPR�FRUGDV�� EOLQGDJHQV�� SLQoDV�� JDUUDV�� UHFLSLHQWHV� GH� HPHUJrQFLD�� VLQDLV� OXPLQRVRV�� SODFDV� GH� VLQDOL]DomR� H�JDEDULWRV� GHWHVWHV GRV�HQJDWHV�L� GLVSRU� GRV� PHLRV� QHFHVViULRV� DR� FRQWUROH� ItVLFR� H� RSHUDFLRQDO�� EHP� FRPR� GR� SODQR� HVSHFtILFR� GR� WUDEDOKR� D� VHUH[HFXWDGR�� R� TXDO� GHYH� LQFOXLU� SURFHGLPHQWRV� GH� HPHUJrQFLD�� UHODomR� GRV� WUDEDOKDGRUHV�� GDV� IRQWHV H� GDV� GRVHVDFXPXODGDV�SHORV�WUDEDOKDGRUHV�M� WHU�D�FXVWyGLD�GDV�FKDYHV�GR�ORFDO�GH�DUPD]HQDPHQWR�GRV�LUUDGLDGRUHV TXDQGR�HVWHV�SHUPDQHFHP�QD�LQVWDODomR�DEHUWD�N� WHU� D� FXVWyGLD� GD� FDL[D� �FRP� FKDYH�� RQGH� VmR�PDQWLGRV� R�PHGLGRU� GH� UHIHUrQFLD H� RXWURV� TXH� QmR� HVWHMDP� HP� XVR�PDQWHQGR�RV�DIDVWDGRV�GH�IRQWHV�GH�UDGLDomR�O� DFRPSDQKDU�R�WUDQVSRUWH�ORFDO�GH�IRQWHV�P� XWLOL]DU�YHtFXORV�DGHTXDGRV�H�VLQDOL]DGRV�SDUD�WUDQVSRUWH�ORFDO�GH�IRQWHV�Q� DVVHJXUDU�D�H[LVWrQFLD�GH�XP�VLVWHPD�GH�PRQLWRUDomR�GXUDQWH�R�WUDQVSRUWH�ORFDO�GH�IRQWHV�R� UHDOL]DU�D�WURFD�GH�IRQWHV��TXDQGR�VROLFLWDGR�SHOR�6XSHUYLVRU�GH�5DGLRSURWHomR�S� OHYDU�� LPHGLDWDPHQWH�� DR� FRQKHFLPHQWR� GR� 6XSHUYLVRU� GH� 5DGLRSURWHomR�� TXDLVTXHU� GHILFLrQFLDV� REVHUYDGDV� QRVGLVSRVLWLYRV� GH� VHJXUDQoD� H� GH� PRQLWRUDomR�� EHP� FRPR� TXDLVTXHU� FRQGLo}HV� GH� SHULJR� GH� TXH� YHQKD� D� WRPDUFRQKHFLPHQWR�T� DSOLFDU� Do}HV� FRUUHWLYDV� QDV� VLWXDo}HV� GH� HPHUJrQFLD RX� FDVRV� GH� DFLGHQWH VRE� RULHQWDomR� GR� 6XSHUYLVRU� GH5DGLRSURWHomR�U� GHVLJQDU�SDUD�D�HTXLSH�GH�UDGLRJUDILD�VRE�VXD�UHVSRQVDELOLGDGH��SHOR�PHQRV�XP�RSHUDGRU�TXDOLILFDGR�FRQIRUPH�GLVSRVWRHP�����������
����� $WULEXLo}HV�GR�2SHUDGRU�GH�5DGLRJUDILD&DEHP�DR�2SHUDGRU�GH�5DGLRJUDILD�DV�VHJXLQWHV�DWULEXLo}HV�D� H[HFXWDU�DV�DWLYLGDGHV�HVSHFLILFDGDV�QDV�DOtQHDV�G��H��J��GR�LWHP�������SDUD�TXDOTXHU�LQVWDODomR��QmR�SRGHQGR��HQWUHWDQWR�UHDOL]DU�DV�DWLYLGDGHV�GDV�GHPDLV�DOtQHDV�GHVVH�LWHP�E� FHUWLILFDU�VH��DSyV�FDGD�RSHUDomR�FRP�LUUDGLDGRUHV��TXH�D�IRQWH UHWRUQRX�j�SRVLomR�GH�VHJXUDQoD�F� RSHUDU�RV�HTXLSDPHQWRV GH UDGLRJUDILD�JDPD H�DSDUHOKRV�GH�UDLRV�;�SDUD�ILQV�GH�UDGLRJUDILD�LQGXVWULDO�G� VHU� UHVSRQViYHO� SHOR� WUHLQDPHQWR� GR� RSHUDGRU� HVWDJLiULR� FLWDGR� HP� ����������� TXDQGR� GD� UHDOL]DomR� GDV� UDGLRJUDILDVLQGXVWULDLV�H� OHYDU�� LPHGLDWDPHQWH�� DR� FRQKHFLPHQWR� GR� 6XSHUYLVRU� GH� 5DGLRSURWHomR RX� GR� 5HVSRQViYHO� SHOD� ,QVWDODomR� $EHUWD�FRQIRUPH� R� FDVR�� TXDLVTXHU� GHILFLrQFLDV� REVHUYDGDV� QRV� GLVSRVLWLYRV� GH� VHJXUDQoD� H� GH� PRQLWRUDomR�� EHP� FRPRTXDLVTXHU�FRQGLo}HV�GH�SHULJR�GH�TXH�YHQKD�D�WRPDU�FRQKHFLPHQWR�
��� &21',d¯(6�23(5$& ,21$,62� SURFHGLPHQWR� GH� LUUDGLDomR� DGRWDGR� GHYH� VHU� R� PDLV� VHJXUR� SRVVtYHO�� FRP� R� REMHWLYR� GH� UHGX]LU� D� XP� PtQLPR� DH[SRVLomR�j�UDGLDomR��DWUDYpV�GD�DGHTXDomR�GRV�IDWRUHV�EOLQGDJHP��GLVWkQFLD�H�WHPSR�GH�RSHUDomR��GHYHQGR��DOpP�GLVVR��VHUOHYDGRV�HP�FRQWD�RV�VHJXLQWHV�WySLFRV�D� VHPSUH� TXH� SRVVtYHO� D� MXt]R� GD�&1(1�� DV� RSHUDo}HV� GH� UDGLRJUDILD� LQGXVWULDO GHYHP� VHU� UHDOL]DGDV� HP� LQVWDODo}HVIHFKDGDV�E� DV�RSHUDo}HV�GH� UDGLRJUDILD� LQGXVWULDO Vy� SRGHP� VHU� H[HFXWDGDV� DSyV� R� FXPSULPHQWR� GRV� UHTXLVLWRV� GH� UDGLRSURWHomRHVWDEHOHFLGRV�QHVWD�1RUPD�F� DV�RSHUDo}HV�GH�UDGLRJUDILD�LQGXVWULDO HP� LQVWDODo}HV�DEHUWDV GHYHP�VHU�SUHIHUHQFLDOPHQWH�UHDOL]DGDV�GXUDQWH�DV�KRUDVHP�TXH�KRXYHU�R�PHQRU�Q~PHUR�GH�SHVVRDV�QDV�YL]LQKDQoDV�GR�ORFDO�GH�LUUDGLDomR�G� DV�RSHUDo}HV�GH�UDGLRJUDILD�LQGXVWULDO HP�LQVWDODo}HV�DEHUWDV��DOpP�GH�H[HFXWDGDV�VRE�PHGLGDV�DGHTXDGDV�GH�SURWHomRH� VHJXUDQoD�� GHYHP� HVWDU� VRE� GLUHWR� FRQWUROH� GR� 5HVSRQViYHO� SHOD� ,QVWDODomR� $EHUWD�� GXUDQWH� D� XWLOL]DomR� GRHTXLSDPHQWR�GH�UDGLRJUDILD�JDPD�H� DV� RSHUDo}HV� HP� LQVWDODo}HV� DEHUWDV GHYHP� FRQWDU� FRP� XP� SURFHGLPHQWR� HVSHFtILFR� GH� UDGLRSURWHomR� WDQWR� SDUDFRQGLo}HV� QRUPDLV� GH� WUDEDOKR�� FRPR� SDUD� FDVRV� GH� DFLGHQWHV H� VLWXDo}HV� GH� HPHUJrQFLD�� GH� IRUPD� D� SRVVLELOLWDU�LQFOXVLYH��R�UHVJDWH�LPHGLDWR�GD�IRQWH�



��

I� RV� HTXLSDPHQWRV� GH� UDGLRJUDILD� JDPD H� DSDUHOKRV� GH� UDLRV�;� EHP� FRPR� RV� PHGLGRUHV� GH� UDGLDomR GHYHP� VHUFXLGDGRVDPHQWH�YHULILFDGRV��LQFOXVLYH�DWUDYpV�GR�JDEDULWR�GH�WHVWHV GH�HQJDWHV��DQWHV�GD�LUUDGLDomR��D�ILP�GH�VH�REVHUYDUD�DGHTXDomR�GH�VHX�IXQFLRQDPHQWR�J� WRGRV�RV�WUDEDOKDGRUHV GHYHP�SRUWDU�PHGLGRU�LQGLYLGXDO GH�OHLWXUD�LQGLUHWD�K� RV�WUDEDOKDGRUHV TXH�RSHUDP�HTXLSDPHQWR�GH�UDGLRJUDILD�JDPD GHYHP�SRUWDU�PRQLWRU�LQGLYLGXDO�L� R� ORFDO� GH� LUUDGLDomR� GHYH� VHU� LVRODGR� FRP� FRUGDV�� VLQDLV� OXPLQRVRV� H�RX� VRQRURV� H� VLQDOL]DGR� FRP� R� VtPERORLQWHUQDFLRQDO�GH�SUHVHQoD�GH�UDGLDomR�M� GHYHP�VHU�GHVLJQDGDV��SHOR�6XSHUYLVRU�GH�5DGLRSURWHomR RX�SHOR�5HVSRQViYHO�SHOD� ,QVWDODomR�$EHUWD�� WDQWDV�SHVVRDVTXDQWDV�VHMDP�QHFHVViULDV�SDUD�YLJLDU�D�iUHD�UHVWULWD��D�ILP�GH�LPSHGLU�D�HQWUDGD�GH�SHVVRDV�QmR�DXWRUL]DGDV�QHVVD�iUHD�N� DV�RSHUDo}HV�GH�UDGLRJUDILD�LQGXVWULDO QmR�SRGHP�VHU�H[HFXWDGDV�SRU�DSHQDV�XP�~QLFR�WUDEDOKDGRU�O� R� IHL[H� GH� UDGLDomR�� VHPSUH� TXH� SRVVtYHO�� GHYH� VHU� GLULJLGR� SDUD� iUHDV� QmR� RFXSDGDV� SRU� SHVVRDV�� RX� SDUD� iUHDVDGHTXDGDPHQWH�EOLQGDGDV�P� EOLQGDJHQV�H�FROLPDGRUHV�DSURSULDGRV�GHYHP�VHU� XVDGRV�� VHPSUH�TXH�SRVVtYHO�� TXDQGR�D� IRQWH HVWLYHU� QD�SRVLomR�GHH[SRVLomR�Q� R�DUUDQMR�UDGLRJUiILFR�GHYH�VHU�FRQFOXtGR�DQWHV�GD�DEHUWXUD�GD�WUDYD�GH�VHJXUDQoD�GR� LUUDGLDGRU RX�DQWHV�GH�VH� OLJDU�RDSDUHOKR�GH�UDLRV�;�R� RV� QtYHLV� GH� UDGLDomR� PHGLGRV� HP� WRGDV� DV� iUHDV� SRWHQFLDOPHQWH� RFXSDGDV� GHYHP� HVWDU� GH� DFRUGR� FRP� DVGHWHUPLQDo}HV�HVWDEHOHFLGDV�SHOD�&1(1�S� DSyV� TXDOTXHU� RSHUDomR� TXH� HQYROYD�PRYLPHQWR� GD� IRQWH RX� GD� EOLQGDJHP�� D� iUHD� GR� DUUDQMR� UDGLRJUiILFR� GHYH� VHUPRQLWRUDGD�T� D� VXSHUItFLH� H[WHUQD� GR� LUUDGLDGRU GHYH� VHU� PRQLWRUDGD�� VHPSUH� QR�PHVPR� SRQWR� GH�PHGLomR�� SDUD� VH� DVVHJXUDU� GRUHWRUQR�GD�IRQWH j�VXD�SRVLomR�GH�VHJXUDQoD�U� DSyV�R�WpUPLQR�GDV�RSHUDo}HV�UDGLRJUiILFDV��R� LUUDGLDGRU GHYH�VHU�WUDQFDGR��WHU�VXD�FKDYH�UHWLUDGD�H�OHYDGD�DR�ORFDO�GHDUPD]HQDPHQWR�DGHTXDGR��SURFHGHQGR�VH�VLPXOWDQHDPHQWH�j�UHPRomR�GRV�FDUWD]HV�GH�DYLVR�H�EDUUHLUDV�V� DV�IRQWHV GHYHP�VHU�JXDUGDGDV�HP�LUUDGLDGRUHV IHFKDGRV��HP�UHFLSLHQWHV�GH�WURFD�RX�HP�RXWURV�UHFLSLHQWHV�GH�EOLQGDJHPHTXLYDOHQWH��FRP�GLVSRVLWLYRV�GH�VHJXUDQoD�H�HQVDLDGRV�VHJXQGR�D�1RUPD�1%5�������GR�,10(752��³(48,3$0(1726'(�5$',2*5$),$�*$0$´�
��� 752&$�'(�)217(6
����� $�WURFD�GH�IRQWHV Vy�SRGH�VHU�UHDOL]DGD�SHOR�6XSHUYLVRU�GH�5DGLRSURWHomR RX�SHOR�5HVSRQViYHO�SHOD�,QVWDODomR�$EHUWDSRU�HOH�DXWRUL]DGR��PHGLDQWH�D�XWLOL]DomR�GH�LQVWDODo}HV��EOLQGDJHP�H�WURFDGRUHV�DGHTXDGRV�
����� 2V�SRUWD�IRQWHV Vy�GHYHP�VHU�XVDGRV�QRV�LUUDGLDGRUHV SDUD�RV�TXDLV�IRUDP�SURMHWDGRV�
����� 2�LUUDGLDGRU��TXDQGR�UHFDUUHJDGR��GHYH�VHU�LQVSHFLRQDGR��PRQLWRUDGR�H�LGHQWLILFDGD�D�QRYD�IRQWH SRU�SODFD�FRQWHQGR�RVHJXLQWH�D� VtPEROR�GR�UDGLRQXFOtGHR�E� Q~PHUR�GH�LGHQWLILFDomR�GD�IRQWH�VHODGD�F� D�DWLYLGDGH�GD�IRQWH�G� GDWD�GD�DWLYLGDGH�LQLFLDO�

'HYH�VH�SURFHGHU�DR�OHYDQWDPHQWR�UDGLRPpWULFR�GR�PHVPR��YLVDQGR�j�REHGLrQFLD�jV�UHVWULo}HV�GH�GRVH�
��� 0$187(1d®2�'2�(48,3$0(172
����� $V� LQVSHo}HV� GRV� DSDUHOKRV� GH� UDLRV�;� H� GRV� HTXLSDPHQWRV� GH� VHJXUDQoD� GHYHP� VHU� UHDOL]DGDV� UHJXODUPHQWH�GHYHQGR�RV�UHJLVWURV�VHU�FRQVHUYDGRV�
����� $V� LQVSHo}HV GRV� DSDUHOKRV� GH� UDLRV�;� H� GRV� LUUDGLDGRUHV GHYHP� VHU� UHDOL]DGDV� ULJRURVDPHQWH� GH� DFRUGR� FRP� DVLQVWUXo}HV�GR�IDEULFDQWH�
����� 3DUD�RV� LUUDGLDGRUHV GH�JDPDJUDILD�GHYHP�VHU�YHULILFDGRV�RV�VHJXLQWHV�LWHQV��GH�DFRUGR�FRP�D�1RUPD�1%5�������GR,10(752���³(48,3$0(1726�'(�5$',2*5$),$�*$0$´�
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D� GR�FDQDO�LQWHUQR��LGHQWLILFDomR�E� WDPSDV�QDV�H[WUHPLGDGHV�F� DOoD�SDUD�WUDQVSRUWH�G� VLVWHPD�GH�WUDYDPHQWR�H� LQGLFDGRUHV�GH�SRVLomR�GD�IRQWH�I� VLVWHPD�GH�DFRSODPHQWR�FRP�R�FRQWUROH�UHPRWR�J� HILFLrQFLD�GD�EOLQGDJHP�K� HVWDGR�GH�FRQVHUYDomR
����� 2�HTXLSDPHQWR�GH�UDGLRJUDILD�JDPD GHYH�SRVVXLU�FHUWLILFDGR�GH�YLVWRULD�FRQIHULGR�SRU�ODERUDWyULR�DXWRUL]DGR�SHOD�&1(1�FRP�YDOLGDGH�SRU�XP�DQR��QR�TXDO�GHYHP�FRQVWDU�RV�UHVXOWDGRV�GD�YHULILFDomR�UHIHULGD�HP�������
����� 2� LUUDGLDGRU GHYH� WHU� SODFD�PHWiOLFD� GH� LGHQWLILFDomR� TXH� GHYH� VHU� YHULILFDGD� IUHT�HQWHPHQWH�� D� ILP� GH� DVVHJXUDU� DOHJLELOLGDGH� GRV� Q~PHURV� GH� PRGHOR� H� GH� VpULH�� GR� QRPH� GD� ILUPD� SURSULHWiULD�� GR� VtPEROR� LQWHUQDFLRQDO� GH� SUHVHQoD� GHUDGLDomR��GR�UDGLRLVyWRSR�XWLOL]DGR��GD�FDSDFLGDGH�Pi[LPD�GR�LUUDGLDGRU HP�EHFTXHUHO�H�GRV�GL]HUHV�³3(5,*2�5$',2$7,92´�
����� (QVDLRV�GH�IXJD�GHYHP�VHU�UHDOL]DGRV�VHPHVWUDOPHQWH�H�RV�UHVXOWDGRV�DUTXLYDGRV��H[FHWR�SDUD� IRQWHV�UDGLRDWLYDV GHLUtGLR�����
��� 75$163257(
����� 2�WUDQVSRUWH�GH�IRQWH�V��SHOR�6HUYLoR GHYH�DWHQGHU�DRV�UHTXLVLWRV�FRQWLGRV�QD�1RUPD�&1(1�1(�������³7UDQVSRUWH�GH0DWHULDLV�5DGLRDWLYRV´��EHP�FRPR�D�RXWURV�UHTXLVLWRV�FRQWLGRV�HP�UHJXODPHQWDo}HV�HVSHFtILFDV�SDUD�WUDQVSRUWH�DpUHR��WHUUHVWUHH�KLGURYLiULR�HP�YLJrQFLD�QR�SDtV�
����� 'HYHP�VHU�HODERUDGRV�SURFHGLPHQWRV�GH�WUDQVSRUWH��QRV�TXDLV�FRQVWHP��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�D� WLSR�GH�FDGD�YLDWXUD�XWLOL]iYHO�SDUD�R�WUDQVSRUWH�GH�IRQWHV�E� GHVFULomR�GRV�GLVSRVLWLYRV�GH�VHJXUDQoD�H�VLQDOL]DomR�XVDGRV�SDUD�YLDWXUDV�F� GHVFULomR�GRV�SURFHGLPHQWRV�RSHUDFLRQDLV�SDUD�WUDQVSRUWHV��LQFOXLQGR�QRUPDV�H�LQVWUXo}HV�DRV�WUDEDOKDGRUHV SDUDWUDQVSRUWH�HP�FRQGLo}HV�QRUPDLV�G� FySLDV�GRV�SURFHGLPHQWRV�SDUD�FDVRV�GH�DFLGHQWHV�GH�WUkQVLWR�FRP�YLDWXUDV�WUDQVSRUWDGRUDV�GH�IRQWHV�
����� (P�FDVR�GH�WUDQVSRUWH�URGRYLiULR�GH�IRQWHV GHYHP�VHU�REVHUYDGRV�HQWUH�RXWURV��RV�VHJXLQWHV�UHTXLVLWRV�D� YHtFXOR�GHYH�SRUWDU�QDV�ODWHUDLV�H�WUDVHLUD�R�VtPEROR�LQWHUQDFLRQDO�LQGLFDWLYR�GD�SUHVHQoD�GH�UDGLDomR�E� WUDQVSRUWH� GHYH� VHU� DFRPSDQKDGR� FRP� GRFXPHQWRV� UHIHUHQWHV� j� FDUJD�� EHP� FRPR� HQYHORSH� H� ILFKD� GH� HPHUJrQFLDFRQWHQGR�LQVWUXo}HV�D�VHUHP�VHJXLGDV�HP�FDVR�GH�DFLGHQWHV�F� FRP�H[FHomR�GRV�PRWRULVWDV�H�DMXGDQWHV��QHQKXPD�SHVVRD�SRGH�YLDMDU�HP�YHtFXOR�WUDQVSRUWDQGR�HPEDODJHQV�FRP�UyWXORGH�FDWHJRULD�$0$5(/$�G� GHYH�VHU� DVVHJXUDGR�TXH�RV�QtYHLV�GH� UDGLDomR�QR� WUDQVSRUWH�� EHP�FRPR�QD�PDQLSXODomR� GD� FDUJD� QmR� UHVXOWHP�HPGRVHV�GH�UDGLDomR�SDUD�LQGLYtGXRV�GR�S~EOLFR H�WUDEDOKDGRUHV DFLPD�GRV�OLPLWHV�SUHVFULWRV�SHOD�&1(1�H� D�HPEDODJHP�GH� WUDQVSRUWH�GH� IRQWH GHYH�VHU� FRORFDGD�HP�FDL[D�PHWiOLFD�� VLQDOL]DGD�FRP�R�VtPEROR� LQWHUQDFLRQDO�GHUDGLDomR�� WUDQFDGD� H� IL[DGD� DR� YHtFXOR�� GH� PRGR� TXH� D� SRVLomR� GD� PHVPD� SHUPDQHoD� LQDOWHUDGD� GXUDQWH� WRGR� RWUDQVSRUWH��H�GHYH�FRQWHU�RV�VHJXLQWHV�GL]HUHV��JUDYDGRV�RX�SLQWDGRV�QD�VXD�SDUWH�H[WHUQD�¾ 3(5,*2�5$',2$7,92¾ &217e0�)217(�5$',2$7,9$�'(��120(�'2�5$',2,6Ï7232�± 'HYH�VHU�PDQLSXODGD�VRPHQWH�SRU�SHVVRDV�TXH�UHFHEHUDP�LQVWUXo}HV�H�WUHLQDPHQWR� DGHTXDGRV¾ 1RPH�GD�ILUPD¾ 7HOHIRQH�SDUD�FRPXQLFDo}HV
����� 2�WUDQVSRUWH�GH�IRQWHV SRU�YHtFXORV�HP�XVR�SHOR�6HUYLoR GHYH�VHU�UHDOL]DGR�VRPHQWH�SRU�WUDEDOKDGRUHV��SHOR�PHQRV����GRLV��



��

����� 2V� QtYHLV� GH� UDGLDomR� QR� OXJDU� GR� PRWRULVWD�� GR� VHX� DX[LOLDU�� H� DR� UHGRU� GR� YHtFXOR�� GHYHP� REHGHFHU� DRV� OLPLWHVUHODWLYRV�D�GRVHV��HVWDEHOHFLGRV�SHOD�&1(1�
����� ,QVWUXo}HV�HVSHFLDLV�GHYHP�VHU�GDGDV�SHOR�6XSHUYLVRU�GH�5DGLRSURWHomR QR�FDVR�GH�SHUQRLWH�
��� 6(59,d26�'(�5$',2*5$),$�,1'8675,$/�(0�É5($6�+$%,7$'$6�28�9,$�3Ó%/,&$
����� $� RSHUDomR� GH� LQVWDODomR� DEHUWD FXMD� iUHD� UHVWULWD HVWHMD� ORFDOL]DGD� HP� YLD� S~EOLFD� RX� HP� iUHD� KDELWDGD� GH� ]RQDXUEDQD��VXEXUEDQD�RX�UXUDO��GHYH�VHU�SUHFHGLGD�GH�XP�SODQR�GH�UDGLRSURWHomR HVSHFtILFR��HQYLDGR�j�&1(1 FRP�DQWHFHGrQFLDPtQLPD�GH�TXLQ]H�GLDV�GD�GDWD�SUHYLVWD�SDUD�LQtFLR�GRV�WUDEDOKRV��RV�TXDLV�QmR�SRGHP�VHU�LQLFLDGRV�VHP�DXWRUL]DomR�HVSHFtILFDGD�&1(1�
����� 2�SODQR�GH�UDGLRSURWHomR HVSHFtILFR�FLWDGR�HP�������GHYH�FRQWHU��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�D� FDUDFWHUL]DomR�GR�ORFDO�GH�WUDEDOKR��LQFOXLQGR�DVSHFWRV�UHODWLYRV�jV�FLUFXQYL]LQKDQoDV�GR�ORFDO�H�FRQGLo}HV�GH�DFHVVR�E� FDUDFWHUtVWLFDV�GRV�VHUYLoRV��TXDOLILFDomR�GD�HTXLSH�GH�WUDEDOKR��HTXLSDPHQWRV�HWF�F� FiOFXORV�EiVLFRV�GH�UDGLRSURWHomR�G� FRQWUROHV�DGPLQLVWUDWLYRV�D�VHUHP�DSOLFDGRV�QR�ORFDO�H� SURFHGLPHQWRV�HVSHFtILFRV�SDUD� FDVRV�GH�DFLGHQWH�� GH�VLWXDo}HV� GH� HPHUJrQFLD H� SDUD� LGHQWLILFDomR� GH� LQGLYtGXRV� GRS~EOLFR HYHQWXDOPHQWH�H[SRVWRV��SHUPLWLQGR�SRVWHULRU�LQYHVWLJDomR�
�� 5(*,67526'HYHP�VHU�IHLWRV��FRQVHUYDGRV�H�HVWDU�GLVSRQtYHLV��QD�VHGH�GR�6HUYLoR��DRV�LQVSHWRUHV�GD�&1(1 RV�VHJXLQWHV�UHJLVWURV�D� &RQWUROH�GRVLPpWULFR��WDPEpP�XP�UHVXPR�QDV�LQVWDODo}HV�HP�RSHUDomR�$V�GRVHV�PHQVDLV�UHFHELGDV�SHORV�WUDEDOKDGRUHV GHYHP�VHU�UHJLVWUDGDV�H�DUTXLYDGDV�HP�ILFKDV�LQGLYLGXDLV��FRQWHQGR�RVUHVSHFWLYRV�GDGRV�SHVVRDLV��DV�GDWDV�GH�DGPLVVmR�QD�LQVWLWXLomR�H�DV�GRVHV�DFXPXODGDV��LQFOXLQGR�DV�DQWHULRUHV�jV�DGPLVV}HV�E� &RQWUROH�PpGLFR'HYHP�VHU�UHJLVWUDGRV��VHPHVWUDO�H� LQGLYLGXDOPHQWH��RV�H[DPHV�PpGLFRV�GH�WRGRV�RV� WUDEDOKDGRUHV��GH�DFRUGR�FRP�DVQRUPDV�GH�UDGLRSURWHomR�GD�&1(1��SRGHQGR�VHUYLU�GH�PRGHOR�R�$QH[R�'�GHVWD�1RUPD��UHODWLYR�D�WpFQLFRV�HP�JDPDJUDILD�F� &DOLEUDomR�GH�PRQLWRUHV�H�PHGLGRUHV��WDPEpP�QDV�LQVWDODo}HV�HP�RSHUDomR�2V�UHVXOWDGRV�GH�FDOLEUDomR DQXDO��RX� LPHGLDWDPHQWH�SRVWHULRU�j�PDQXWHQomR�GRV�PRQLWRUHV H�PHGLGRUHV�GH� UDGLDomR�GHYHP�VHU�IRUQHFLGRV�SRU�LQVWLWXLomR�FUHGHQFLDGD�SHOD�&1(1 H�DUTXLYDGRV�QDV�UHVSHFWLYDV�LQVWDODo}HV�G� $IHULomR�GH�PRQLWRUHV��WDPEpP�QDV�LQVWDODo}HV�HP�RSHUDomR�2V�GDGRV�GD�DIHULomR SHULyGLFD�GRV�PRQLWRUHV H�PHGLGRUHV�GH�UDGLDomR GHYHP�VHU�DUTXLYDGRV�H�SRVWRV�j�GLVSRVLomR�GD&1(1�H� (QVDLRV�GH�IXJD2V� UHVXOWDGRV� GRV� HQVDLRV� GH� IXJD� UHDOL]DGRV� VHPHVWUDOPHQWH�� LQFOXLQGR� DV� GDWDV� GH� UHDOL]DomR� H� XPD� GHVFULomR� GRPpWRGR�XWLOL]DGR��GHYHP�VHU�DUTXLYDGRV�I� )RQWHV�H�DSDUHOKRV�GH�UDLRV�;'HYHP�VHU�DUTXLYDGRV�RV�VHJXLQWHV�GDGRV�UHODWLYRV�D�IRQWHV H�DSDUHOKRV�GH�UDLRV�;��� PRGHOR��IDEULFDomR�H�Q~PHUR�GH�VpULH�GH�FDGD�LUUDGLDGRU RX�DSDUHOKR�GH�UDLRV�;��� UHODomR� H� ORFDOL]DomR� GDV� IRQWHV RX� DSDUHOKRV� GH� UDLRV�;�� FURQRJUDPD� GH� XWLOL]DomR� H� QRPH� GR� 5HVSRQViYHO� SHOD,QVWDODomR�$EHUWD��� UHODomR�FRQWHQGR�WLSR�GH�UDGLRLVyWRSR�H�VXD�DWLYLGDGH�LQLFLDO��Q~PHUR�GH�VpULH��GDWD�GH�DTXLVLomR��DXWRUL]DomR�GD�&1(1 HGHVWLQR�GDGR�DR�UHMHLWR�J� /HYDQWDPHQWR� UDGLRPpWULFR� GDV� LQVWDODo}HV IHFKDGDV H� iUHDV� GH� DUPD]HQDPHQWR� �WDPEpP� QDV� LQVWDODo}HV HPRSHUDomR��2V�UHVXOWDGRV�GRV�OHYDQWDPHQWRV�UDGLRPpWULFRV�UHDOL]DGRV�GHYHP�VHU�DUTXLYDGRV�LQFOXLQGR�RV�VHJXLQWHV�LWHQV��� GDWD�GR�OHYDQWDPHQWR��� PHGLGRUHV�GH�UDGLDomR XWLOL]DGRV��� ORFDOL]DomR�H�DWLYLGDGH�GD�IRQWH RX��QR�FDVR�GH�DSDUHOKRV�GH�UDLRV�;��WHQVmR�H�FRUUHQWH�Pi[LPDV�
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