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&2175$72�'(�/2&$d®2�,0Ð9(/�5(6,'(1&,$/

2V�6LJQDWiULRV��TXH�FRQWUDWDP�QDV�TXDOLGDGHV�D�VHJXLU�DSRQWDGDV��WrP�HQWUH�VL��
DMXVWDGD�D�SUHVHQWH�/2&$d®2�IDFH�jV�VHJXLQWHV FRQGLo}HV�

, ² /2&$'25�� $/(66$1'52�','21(� EUDVLOHLUR�� VROWHLUR� WD[LVWD� WLWXODU GD FpGXOD� GH� LGHQWLGDGH� 5*� Q��
������������ 663�63��H�&3)�0)�Q���������������� UHVLGHQWH�H�GRPLFLOLDGR HP�6mR�6HEDVWLmR � 63�

,,�² /2&$7É5,$6��/8&,1(<�&$35,277,�6$5725,2��EUDVLOHLUD��VROWHLUD� GHVHQYROYHGRUD�GH�VLWH�UHVSRQVLYR��
SRUWDGRUD GD� FpGXOD� GH� LGHQWLGDGH� 5*� Q� ������������ 663�63�� H� &3)�0)� Q�� ��������������� H� $*$7+$�
(9(/<1�&$35,277,�'(�)5$1&$��EUDVLOHLUD��DJHQWH�GH�RSHUDo}HV��VROWHLUD��SRUWDGRUD�GD�FpGXOD�GH�LGHQWLGDGH�
5*�Q���������������663�63�H�&3)�0)�Q���������������� DPEDV�UHVLGHQWHV�H�GRPLFLOLDGDV QD�5��6DOJXHLUDO�����$ ²
-DUGLP�&LGDOLD ² &(3������������6mR�3DXOR�² 63� 'HVHQYROYHGRUD�GH�VLWH�UHVSRQVLYR

,, ² 2%-(72�'$�/2&$d®2��(VWULWDPHQWH�SDUD�ILQV�UHVLGHQFLDLV�GDV /2&$7É5,$6�

,,, ² /2&$/�'2�,0Ð9(/��&$6$�� ORFDOL]DGD HP�6mR�3DXOR��&DSLWDO�� QD�5XD�/XLV�&DUORV�3DUDQD� ����� -DUGLP�
&LGDOLD� 6mR�3DXOR��&(3 ����������

9�² *DUDQWLD�'HSyVLWR� ILDQoD� $V /RFDWiULDV SDJDP QHVWH� DWR�� j� LPSRUWkQFLD� WRWDO� GH�5���������� �7UrV�0LO� H�
'X]HQWRV 5HDLV��� HP� PRHGD� FRUUHQWH�� FRUUHVSRQGHQWH� D� � �'RLV�� PHVHV� GH� DOXJXHO�� FRPR� JDUDQWLD� GD� ORFDomR��
5HIHULGR�YDORU�VHUi�GHYROYLGR�DR�ILQDO�GR�FRQWUDWR��FRP�WRGRV�RV�DFUpVFLPRV�OHJDLV��RX�VHMD��MXURV�H�FRUUHomR�PRQHWiULD�
DSOLFDGRV�jV�FDGHUQHWDV�GH�SRXSDQoD��QRV�WHUPRV�GR�����GR�DUWLJR����GD�/HL�GR�,QTXLOLQDWR��H�DSyV�YLVWRULD�GR�LPyYHO�
TXH� GHYHUi� VHU� GHYROYLGR� QDV� PHVPDV� FRQGLo}HV� UHFHELGDV�� FRQIRUPH� ODXGR� GH� YLVWRULD� DVVLQDGR� SHODV� SDUWHV� H�
PHQFLRQDGR�QD�FOiXVXOD�����DEDL[R��

'DV�&RQGLo}HV�GD�/RFDomR

&OiXVXOD� ���� � 'HVWLQDomR� GD� ORFDomR�� 2� LPyYHO� LGHQWLILFDGR� QR� LWHP� ,9� GHVWLQD�VH� H[FOXVLYDPHQWH� SDUD� XVR�
5(6,'(1&,$/�'$6 /2&$7É5,$6��VHQGR�TXH�R PHVPR GHYHUi�VHU�XWLOL]DGR�HVWULWDPHQWH��FRQIRUPH�DFRUGDGR�
QR�LWHP�,,,��GHVWH�&RQWUDWR�GH�/RFDomR�
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&OiXVXOD������ 3UD]R�GH�ORFDomR�����WULQWD��PHVHV�

,QtFLR������ �� '(�)(9(5(,52�'(�����

7pUPLQR�� �� '(�$*2672 '(�����

3DUiJUDIR�ÓQLFR��2�WpUPLQR�VH�GDUi�LQGHSHQGHQWHPHQWH�GH�,QWHUSHODomR�MXGLFLDO�RX�DYLVR�H[WUDMXGLFLDO�

&OiXVXOD� ���� � 2� DOXJXHO� PHQVDO� p� GH�5�� �������� �+XP�0LO� H� 6HLVFHQWRV� 5HDLV� TXH� DV /2&$7É5,$6 VH�
FRPSURPHWHP D� SDJDU� SRQWXDOPHQWH� DWp� R� GLD� �� �'H]�� GH� FDGD� PrV�� DWUDYpV� GH� %ROHWR� %DQFiULR� TXH� OKH� VHUi�
HQFDPLQKDGR� PHQVDOPHQWH�� SDUD� R� HQGHUHoR� GH� H�PDLO� PDLVYRFHQDZHE#JPDLO�FRP PHGLDQWH� FRPSURYDQWH� GH�
UHFHELPHQWR��2�DOXJXHO�Vy�VHUi�GHYLGR�DSyV�D�HQWUHJD�GDV�FKDYHV�TXH�VH�IDUi�PHGLDQWH UHFLER�

3DUiJUDIR� 3ULPHLUR�� )LFD HVWDEHOHFLGR� HQWUH� DV� SDUWHV� TXH�� DV /2&$7É5,$6 SDJDUmR� R ��� �SULPHLUR�� DOXJXHO� H�
HQFDUJRV�QR�SUD]R�GH�����WULQWD��GLDV�DSyV�D�DVVLQDWXUD�GR�FRQWUDWR� DWUDYpV�GH EROHWR�EDQFiULR�TXH�VHUi�HQFDPLQKDGR�
DR�HQGHUHoR�HOHWU{QLFR DFLPD� 2�UHIHULGR�SDJDPHQWR�VHUi GHVWLQDGR�GH�IRUPD�LQWHJUDO j�5HQDVFHQWH�,PyYHLV��D�WLWXOR�
GH� FRUUHWDJHP�SHOD� ORFDomR� GR� LPyYHO��2� ��� �VHJXQGR�� DOXJXHO� H� HQFDUJRV� VHUi�SDJR�SURSRUFLRQDOPHQWH�� D�GDWD�GD�
HQWUHJD�GDV�FKDYHV�H�GR�SDJDPHQWR�DTXL�UHIHULGR�

3DUiJUDIR�6HJXQGR��2FRUUHQGR�DWUDVR�QR�SDJDPHQWR�GR�DOXJXHO� DV /2&$7É5,$6 DUFDUmR FRP�R�SDJDPHQWR�GR�
YDORU�DWUDVDGR��GHYLGDPHQWH�FRUULJLGR�SHOR�,*3�0�)*9��RX�RXWUR�tQGLFH�TXH�YHQKD�D�VHU�FULDGR�SDUD�PHGLU�D�LQIODomR�
H� �TXH�WHQKD�XVR� OHJDOPHQWH�SHUPLWLGR��DFUHVFLGR��DLQGD��GH� MXURV�GH�PRUD�GH�����XP�SRU�FHQWR��DR�PrV��H�VXMHLWR��
DLQGD��j�PXOWD�GH������GH]�SRU�FHQWR��VREUH�R�YDORU�GR�DOXJXHO LQDGLPSOLGR�

&ODXVXOD� ���� ² 08/7$�� $� IDOWD� GH� FXPSULPHQWR� GH� TXDOTXHU� XPD� GDV� REULJDo}HV�� EHP� FRPR� GH� TXDOTXHU�
&/É868/$� GHVWH� FRQWUDWR�� VXMHLWDUi DV /2&$7É5,$6 DR� SDJDPHQWR� GH� XPD� PXOWD� FRQWUDWXDO� FRPSHQVDWyULD�
HTXLYDOHQWH� D� ��� �WUrV�� DOXJXpLV� PHQVDLV� YLJHQWHV� QD� GDWD� GD� LQIUDomR�� GH� EHQHItFLR� GR�D�� /RFDGRU�D��� DOpP� GRV�
KRQRUiULRV� DGYRFDWtFLRV�� HVWHV� QD� EDVH� GH� ���� �YLQWH� SRU� FHQWR��� VREUH� R� YDORU� GD� GHPDQGD�� VHP� SUHMXt]R� GD�
H[LJLELOLGDGH�GDV�REULJDo}HV�DVVXPLGDV�QHVWH� LQVWUXPHQWR��SRGHQGR�R�/2&$'25��VH�DVVLP�OKHV FRQYLHU�FRQVLGHUDU��
UHVFLQGLGR�R�SUHVHQWH��LQGHSHQGHQWHPHQWH�GH�TXDOTXHU�IRUPDOLGDGH�

&OiXVXOD� ���� � 3(5,2',&,'$'(� '(� 5($-867(�� 2� YDORU� ORFDWtFLR� VRIUHUi� UHDMXVWH�� DQXDOPHQWH�� HP�
FRQIRUPLGDGH� FRP� D� OHJLVODomR� HVSHFtILFD�� 7RGDYLD�� RFRUUHQGR� DOWHUDomR� OHJDO� SDUD� QRYD� SHULRGLFLGDGH�� HVWD� VHUi�
DSOLFDGD��GH�LPHGLDWR��DSyV�D�SXEOLFDomR�QR�'LiULR�2ILFLDO��LQGHSHQGHQWHPHQWH�GH�FRQILUPDomR�GDV�SDUWHV�

&OiXVXOD� ���� � ,1'(;$'25(6��2V� FRQWUDWDQWHV�� GH� FRPXP� DFRUGR� HVWDEHOHFHP� R� tQGLFH� ,*3�0�)*9� SDUD�
FRUUHomR� GR� YDORU� ORFDWtFLR�� TXH� VHUi� DSOLFDGR VHJXQGR� D� SHULRGLFLGDGH� DFLPD�� ILFDQGR� GHVGH� Mi� DFRUGDGR� HQWUH� DV�
SDUWHV��TXH�QD�KLSyWHVH�GH�RFRUUHU�D H[WLQomR�GHVWH�tQGLFH��SRU�GHWHUPLQDomR�OHJDO��R /RFDGRU�HOHJHUi RXWUR�VHPHOKDQWH�
LPHGLDWDPHQWH�DSyV�D�H[WLQomR� &DVR�R�tQGLFH�VHMD�QHJDWLYR��WDO�IDWR�QmR�LQFLGLUi�SDUD�PLQRUDU�R�YDORU�GR�DOXJXHO�

&OiXVXOD�����² 2�,PSRVWR�3UHGLDO�H�7HUULWRULDO�8UEDQR�² ,378�� VHUi�TXLWDGR�SHOR� ORFDGRU��)LFD�H[SUHVVDPHQWH�
FRQYHQFLRQDGR�HQWUH�DV�SDUWHV�TXH�QmR�VH�DSOLFD�j�TXLWDomR�GRV�DOXJXpLV�R�GLVSRVWR�QR�DUWLJR�����GR�&yGLJR�&LYLO��RX�
VHMD��D�TXLWDomR�RXWRUJDGD�HP�FDGD�PrV�QmR�HOLGH�GpELWRV DQWHULRUHV�

3DUiJUDIR� 3ULPHLUR� &RUUHUi� SRU� FRQWD� H[FOXVLYD� GDV /2&$7É5,$6 R� 6(*852� &2175$�
,1&È1',2� FRP�YDORU�GH� FREHUWXUD�QXQFD� LQIHULRU� D� ���� �FHP��YH]HV�R�YDORU�GR� DOXJXHO� YLJHQWH�QD� pSRFD��

3DUiJUDIR 6HJXQGR� $�$SyOLFH�� LQGLFDQGR�FRPR�~QLFR�EHQHILFLiULR R /2&$'25��VHUi�HPLWLGD�SRU�FRPSDQKLD�GH�
OLYUH� HVFROKD� GDV /2&$7É5,$6 H� HQWUHJXH� DR� SURSULHWiULR� GR� LPyYHO� HP� DWp� ��� �WULQWD�� GLDV� DSyV� D� DVVLQDWXUD� GR�
SUHVHQWH�
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3DUiJUDIR� 7HUFHLUR�� $V /2&$7É5,$6 VH� FRPSURPHWHP D� VROLFLWDU� MXQWR� j� FRQFHVVLRQiULD� GH� HQHUJLD� HOpWULFD
�(/(7523$8/2� H�GH� iJXD �6$%(63�� D� WUDQVIHUrQFLD�GDV� UHVSHFWLYDV� FRQWDV�SDUD�R� VHX�QRPH�D�SDUWLU� GR� LQtFLR�
GHVWD� ORFDomR�� FRPSURYDQGR� D� DOWHUDomR� HIHWXDGD� HP� ��� �WULQWD�� GLDV�� DSUHVHQWDQGR� SDUD� j� DGPLQLVWUDGRUD� GD
/2&$'25$ UHIHULGD�FRPSURYDomR�GD�WUDQVIHUrQFLD�HIHWXDGD��VRE�SHQD�GH�QmR�R�ID]HQGR��FRQFRUGDU�H�DXWRUL]DU�TXH�
D DGPLQLVWUDGRUD� $66(5&217� 6(59,d26� $'0,1,675$7,926� 0(�� LQVFULWD� QR� &13-� VRE� Q��
�������������������� R� IDoD�� PHGLDQWH� D� DSUHVHQWDomR� GH� FySLD� GHVWH� FRQWUDWR� GHYLGDPHQWH� DVVLQDGR� H� FRP� ILUPD�
UHFRQKHFLGD��H�DLQGD��XPD�FySLD�VLPSOHV�GH�GRFXPHQWR�GH�LGHQWLGDGH�FRP�IRWR�

&OiXVXOD������ 2�SDJDPHQWR�GH�WRGDV�DV�GHVSHVDV�D�TXH�HVWLYHU�REULJDGR��SRU�IRUoD�GH�OHL�RX�GR�SUHVHQWH�FRQWUDWR��
GHYHUi�VHU�IHLWR�LQGHSHQGHQWHPHQWH�GH�TXDOTXHU�QRWLILFDomR�MXGLFLDO�RX�H[WUDMXGLFLDO��QRV�SUD]RV�FRQYHQFLRQDGRV�RX�WmR
ORJR�IRUHP H[LJLGRV�

&OiXVXOD�����² $V /2&$7É5,$6 ILFDP UHVSRQViYHLV SHOR�FXPSULPHQWR�GDV�H[LJrQFLDV�UHVXOWDQWHV�GDV�OHLV�VDQLWiULDV��
EHP�FRPR�SHODV�PXOWDV�TXH�SRU�YHQWXUD�VHMDP LPSRVWDV��GHVGH�TXH�WDLV�PXOWDV�VHMDP�FRQVHTXrQFLDV�GH�VXD�DWLYLGDGH�
RX�GR�VHX�XVR�QR LPyYHO�

&OiXVXOD� ����� � $V /2&$7É5,$6 UHFHEHQGR�� FRPR� GH� IDWR� UHFHEHP QD� GDWD� GD� DVVLQDWXUD� GHVWH� &RQWUDWR�� DV�
GHSHQGrQFLDV� GR� LPyYHO� QDV� FRQGLo}HV� TXH� OKH� IRUDP� DSUHVHQWDGDV�� FRQIRUPH� ODXGR� GH� YLVWRULD� HODERUDGR� QD� VXD�
SUHVHQoD�H�FRP�VXDV DVVLQDWXUDV��FXMD�FySLD�GR�&'�FRP�IRWRV�SDVVD�D�ID]HU�SDUWH�GHVWH� LQVWUXPHQWR��UHIHULGR�ODXGR�
GHPRQVWUD�TXH�R�LPyYHO�HVWi�HP�SHUIHLWD�RUGHP�SDUD�RFXSDomR��LQFOXVLYH��FRP�VXDV�LQVWDODo}HV�HOpWULFDV��KLGUiXOLFDV��
IHFKDGXUDV��WULQFRV��SRUWDV�H�MDQHODV�FRP�WRGRV�RV�VHXV�YLGURV�H�GHPDLV�SHUWHQFHV��REULJDQGR�VH�D�PDQWHU�WXGR�FRPR�
UHFHEH�GH�IRUPD�D�UHVWLWXt�OR�QD�PDLV�SHUIHLWD�RUGHP�H�QR�PHVPR�HVWDGR�GH�FRQVHUYDomR��KLJLHQH�H� IXQFLRQDPHQWR��
TXDQGR�ILQGR�RX�UHVFLQGLGR�HVWH�GH�PRGR�TXH�SRVVD�VHU�LPHGLDWDPHQWH�RFXSDGR�SHORV QRYRV ORFDWiULRV�VHP�TXH�LVWR�
GHSHQGD�GH�TXDOTXHU�FRQVHUWR�RX�UHSDUDomR�

3DUiJUDIR�3ULPHLUR��4XDOTXHU�LQVWDODomR��DGDSWDomR��PRGLILFDomR��REUD�RX�EHQIHLWRULD�QR�LPyYHO��Vy�SRGHUi�VHU�IHLWD�
SHODV /2&$7É5,$6 PHGLDQWH DXWRUL]DomR�H[SUHVVD�GR /2&$'25�

3DUiJUDIR�6HJXQGR� 1D�KLSyWHVH�GH�GHVREHGLrQFLD��DV /2&$7É5,$6��DOpP�GH�VH�VXMHLWDU�jV�VDQo}HV�SUHYLVWDV�QHVWH�
FRQWUDWR�� j� FULWpULR� GR /2&$'25�� VHUi� DLQGD� UHVSRQViYHO� SHODV� GHVSHVDV QHFHVViULDV� j� UHSRVLomR� GR� LPyYHO� QDV�
FRQGLo}HV�DQWHULRUHV��EHP�FRPR� WHUi�TXH� UHVSRQGHU�SHUDQWH�RV�3RGHUHV�3~EOLFRV�SRU�HYHQWXDO� LQIUDomR�j� OHJLVODomR�
DOXVLYD�j�PDWpULD�

3DUiJUDIR�7HUFHLUR� 4XDOTXHU� UHFODPDomR�� VROLFLWDomR��RX�SUHWHQVmR�GDV /2&$7É5,$6� FRP�UHIHUrQFLD� DR� LPyYHO�
ORFDGR�� GHYHUi� VHU� HQFDPLQKDGD� SRU� HVFULWR j� DGPLQLVWUDGRUD� GR� /2&$'25� RX� VHX UHSUHVHQWDQWH�� SDUD�
DSUHFLDomR� $V /2&$7É5,$6 QmR� WHUmR GLUHLWR� D� LQGHQL]DomR�� UHWHQomR� RX� UHHPEROVR� SHODV� EHQIHLWRULDV��
PRGLILFDo}HV�RX�REUDV�TXH�IL]HUHP�QR� LPyYHO��DLQGD�TXH�~WHLV�� ILFDQGR�HODV� LQFRUSRUDGDV�DR� LPyYHO� �GLVSRVLomR�HP�
FRQWUiULR�D�TXH�DOXGH�R�$UWLJR�����GD�/HL�/RFDWtFLD��H�SDUD�RV�HIHLWRV�GD�6~PXOD����GR����7$63��

&OiXVXOD� ���� � )LFD� UHVHUYDGR� DR /2&$'25 � GH� DFRUGR� FRP�R�$UW�� ���� ,QFLVR� ,;��GD�/HL� ������� GH�����������R�
GLUHLWR�GH��D�TXDOTXHU� WHPSR��HP�KRUiULR�FRPHUFLDO��DJHQGDU�GDWD�SDUD�YLVWRULDU�R� LPyYHO�RUD� ORFDGR��SDUD�FRQVWDWDU�
HYHQWXDLV�LUUHJXODULGDGHV��RX�IDOWD�GH�FXPSULPHQWR�GDV�REULJDo}HV�DVVXPLGDV�SHODV /2&$7É5,$6�

&OiXVXOD ������ 7DPEpP�SRGHUmR�PRWLYDU�D�UHVFLVmR�
���O�� &RQFRUGDWD��IDOrQFLD�RX�,QVROYrQFLD�GDV /2&$7É5,$6�
���� � 6H�R�LPyYHO�IRU�GHVWUXtGR�SDUFLDO�RX�WRWDOPHQWH�SRU�LQFrQGLR�RX�TXDOTXHU�RXWUR IDWR�
���� � 6H�R�LPyYHO�IRU GHVDSURSULDGR�
���� � 6H� DV /2&$7É5,$6 QmR�SDJDUHP SRQWXDOPHQWH�TXDOTXHU�GDV�SUHVWDo}HV�PHQVDLV�GR� DOXJXHO� H� HQFDUJRV�RX�

IDOWDU�DR�H[DWR�FXPSULPHQWR�GH�TXDLVTXHU�GDV�REULJDo}HV�RUD DVVXPLGDV�
���� � 6H�DV /2&$7É5,$6 QmR�UHVSHLWDUHP RV�GLUHLWRV�GH�YL]LQKDQoD�RX�DWHQWDU�FRQWUD�PRUDO�H�RV�ERQVFRVWXPHV�
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���� � &DVR�DV /2&$7É5,$6 YHQKDP D�SUHVWDU�GHFODUDomR�IDOVD�RX�LPSUHFLVD�UHODWLYD�DR�SUHVHQWH�FRQWUDWR�

&OiXVXOD������� (VWH�&RQWUDWR�GH�/RFDomR�p�LQWUDQVIHUtYHO�

&OiXVXOD�������$SyV�R�WpUPLQR�GR�SUD]R�FRQWUDWXDO��GHVRFXSDomR��HQWUHJD�GDV�FKDYHV�GR�LPyYHO��VH�DOJXP�UHSDUR�RX�
VHUYLoR�KRXYHU�TXH�VHU�IHLWR�QR�LPyYHO�REMHWR�GHVWH�FRQWUDWR��GHYHUi�VHU�IHLWD�XPD�YLVWRULD�FRQMXQWD�GR /2&$'25� RX�
VHX UHSUHVHQWDQWH�� H� DV /2&$7É5,$6�� SDUD� EHP� GHFLGLUHP D� TXHVWmR� H� DSXUDU� UHVSRQVDELOLGDGH� SHORV� FXVWRV�� 'H�
TXDOTXHU� IRUPD��QHQKXP�VHUYLoR�RX�REUD�RX�PHVPR� UHSDUR� IHLWR�GDUmR�GLUHLWR� DV /2&$7É5,$6 GH� LQGHQL]DomR�RX�
UHWHQomR� GR� LPyYHO�� 2� UHFHELPHQWR� GDV� FKDYHV� SRU� SDUWH� GR /2&$'25�� QmR� LPSOLFD� QD� TXLWDomR� GRV� DOXJXHLV� H�
HQFDUJRV��TXH�SRGHUmR�VHU�FREUDGRV�D�TXDOTXHU�WHPSR�

3DUiJUDIR� 3ULPHLUR� $V /2&$7É5,$6 GHVGH� Mi� DXWRUL]DP H[SUHVVDPHQWH� R /2&$'25 D� SURPRYHU�� HP� FDVR� GH�
GHVRFXSDomR�GR�SUpGLR�ORFDGR�VHP�UHVWLWXLomR�GR�PHVPR�HP�VHX�HVWDGR�RULJLQDO��D�UHSDUDomR�GHVWH��DSyV�DV�WRPDGDV�GH�
��� �WUrV�� RUoDPHQWRV�� FXMR� FXVWR� FRUUHUi� SRU� FRQWD� H[FOXVLYD� GR� SULPHLUR�� FRQFRPLWDQWHPHQWH� FRP� RV� HQFDUJRV�
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