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���GH�RXWXEUR�GH������±�4XDUWD�IHLUD����GLDV�DQWHV�
��� ,QtFLR� GR� SUD]R� SDUD� D� UHDOL]DomR� GH� FRQYHQo}HV� GHVWLQDGDV� DGHOLEHUDU� VREUH� FROLJDo}HV� H� � HVFROKD� GH� FDQGLGDWRV� D� 3UHIHLWR� H9LFH�3UHIHLWR� �/HL� Q�� ���������� DUW�� ���� FDSXW�� F�F�� R� DUW�� ��� GD5HVROXomR�75(�0*��

���GH�RXWXEUR�GH������±�6HJXQGD�)HLUD�����GLDV�DQWHV�
���ÒOWLPR�GLD�GR�SUD]R�SDUD�DV�HPSUHVDV�GH�SXEOLFLGDGH�HQWUHJDUHPDR� -XL]� (OHLWRUDO� D� UHODomR� GRV� ORFDLV� GHVWLQDGRV� j� GLYXOJDomR� GHSURSDJDQGD�HOHLWRUDO�SRU�PHLR�GH�RXWGRRUV��/HL�����������DUW�����������F�F��R�DUW�����GD�5HVROXomR�75(�0*��

���GH�QRYHPEUR�GH�����±�7HUoD�IHLUD����GLDV�DQWHV�
���ÒOWLPR�GLD�GR�SUD]R�SDUD�D�UHDOL]DomR�GH�FRQYHQo}HV�GHVWLQDGDV�DGHOLEHUDU�VREUH�FROLJDo}HV�H�HVFROKD�GH�FDQGLGDWRV��/HL�Q����������DUW������FDSXW��F�F��R�DUW�����GD�5HVROXomR�75(�0*��
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���GH�QRYHPEUR�GH������±�4XDUWD�IHLUD����GLDV�DQWHV�
���'DWD�D�SDUWLU�GD�TXDO�� VHP�SUHMXt]R�GH�RXWUDV� VDQo}HV� FDEtYHLV�HVWDUmR�VXMHLWDV�DR�SDJDPHQWR�GH�PXOWD�QR�YDORU�GH�YLQWH�PLO�D�FHPPLO� 8),5�� GXSOLFDGD� QD� KLSyWHVH� GH� UHLQFLGrQFLD�� DV� HPLVVRUDV� GHUiGLR�H�WHOHYLVmR�TXH��HP�VXD�SURJUDPDomR�QRUPDO�H�QRWLFLiULR�,� ±� WUDQVPLWLUHP�� DLQGD� TXH� VRE� D� IRUPD� GH� HQWUHYLVWDMRUQDOtVWLFD�� LPDJHQV� GH� UHDOL]DomR� GH� SHVTXLVD� RX� TXDOTXHURXWUR�WLSR�GH�FRQVXOWD�SRSXODU�GH�QDWXUH]D�HOHLWRUDO�HP�TXH�VHMDSRVVtYHO� LGHQWLILFDU�R�HQWUHYLVWDGR�RX�HP�TXH�KDMD�PDQLSXODomRGH�GDGRV�,,�±�XVDUHP�WUXFDJHP��PRQWDJHP�RX�RXWUR�UHFXUVR�GH�iXGLRRX� YtGHR�� TXH�� GH� TXDOTXHU� IRUPD�� GHJUDGHP� RX� ULGLFXODUL]HPFDQGLGDWR�� SDUWLGR�� RX� FROLJDomR�� RX� SURGX]LUHP� RX� YHLFXODUHPSURJUDPD�FRP�HVVH�HIHLWR�,,,� ±� YHLFXODUHP� SURSDJDQGD� SROtWLFD� RX� GLIXQGLUHP� RSLQLmRIDYRUiYHO� RX� FRQWUiULD� D� FDQGLGDWR�� SDUWLGR�� FROLJDomR�� D� VHXVyUJmRV�RX�UHSUHVHQWDQWHV�,9� ±� GHUHP� WUDWDPHQWR� SULYLOHJLDGR� D� FDQGLGDWR�� SDUWLGR� RXFROLJDomR�9�±�YHLFXODUHP�RX�GLYXOJDUHP�ILOPHV��QRYHODV��PLQLVVpULHV�RXTXDOTXHU� RXWUR� SURJUDPD� FRP� DOXVmR� RX� FUtWLFD� D� FDQGLGDWR�SDUWLGR� SROtWLFR�� PHVPR� TXH� GLVVLPXODGDPHQWH�� H[FHWRSURJUDPDV�MRUQDOtVWLFRV�RX�GHEDWHV�SROtWLFRV�9,�±�GLYXOJDUHP�QRPH�GH�SURJUDPD�TXH�VH�UHILUD�D�FDQGLGDWRHVFROKLGR�HP�FRQYHQomR��DLQGD�TXDQGR�SUHH[LVWHQWH��LQFOXVLYH�VHFRLQFLGHQWH� FRP� R� QRPH� GH� FDQGLGDWR� RX� FRP� D� YDULDomRQRPLQDO�SRU�HOH�DGRWDGD��/HL�����������DUW������,�D�9,�����'DWD�D�SDUWLU�GD�TXDO�p�YHGDGR�DRV�DJHQWHV�S~EOLFRV�FXMRV�FDUJRVHVWHMDP�HP�GLVSXWD�QD�HOHLomR��/HL�����������DUW������9,��³E´�H�³F´��H������ ,�±�FRP�H[FHomR�GD�SURSDJDQGD�GH�SURGXWRV�H�VHUYLoRV�TXHWHQKDP� FRQFRUUrQFLD� QR� PHUFDGR�� DXWRUL]DU� SXEOLFLGDGHLQVWLWXFLRQDO�GRV�DWRV��SURJUDPDV�� REUDV�� VHUYLoRV� H� FDPSDQKDVGRV� yUJmRV� S~EOLFRV�� RX� GDV� UHVSHFWLYDV� HQWLGDGHV� GD
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DGPLQLVWUDomR� LQGLUHWD�� VDOYR� HP� FDVR� GH� JUDYH� H� XUJHQWHQHFHVVLGDGH�S~EOLFD��DVVLP�UHFRQKHFLGD�SHOD�-XVWLoD�(OHLWRUDO�,,�±�ID]HU�SURQXQFLDPHQWR�HP�FDGHLD�GH�UiGLR�H�GH�WHOHYLVmR�IRUD� GR� KRUiULR� HOHLWRUDO� JUDWXLWR�� VDOYR� TXDQGR�� D� FULWpULR� GD-XVWLoD� (OHLWRUDO�� WUDWDU�VH� GH� PDWpULD� XUJHQWH�� UHOHYDQWH� HFDUDFWHUtVWLFD�GDV�IXQo}HV�GH�JRYHUQR�

���GH�QRYHPEUR�GH������±6H[WD�)HLUD����GLDV�DQWHV�
���ÒOWLPR�GLD�GR�SUD]R���SDUD�D�DSUHVHQWDomR��QR�&DUWyULR�(OHLWRUDO�DWp�DV�GH]HQRYH�KRUDV��GR�UHTXHULPHQWR�GH�UHJLVWUR�GH�FDQGLGDWRV�D3UHIHLWR�H�9LFH�3UHIHLWR���/HL�Q������������DUW������FDSXW��F�F��R�DUW����GD�5HVROXomR�75(�0*�����ÒOWLPR�GLD�GR�SUD]R�SDUD�RV�SDUWLGRV�H�FROLJDo}HV��FRQVWLWXLUHP�RVFRPLWrV� ILQDQFHLURV� �/HL� ���������� DUW�� ���� FDSXW�� F�F�� R� DUW�� ��� GD5HVROXomR�75(�0*����� 'DWD� D� SDUWLU� GD� TXDO� VmR� YHGDGDV� DRV� DJHQWHV� S~EOLFRV� DVVHJXLQWHV�FRQGXWDV��/HL�����������DUW������LQFLVRV�9�H�9,��³D´��,�±�QRPHDU��FRQWUDWDU�RX�GH�TXDOTXHU�IRUPD�DGPLWLU��GHPLWLUVHP�MXVWD�FDXVD��VXSULPLU�RX�UHDGDSWDU�YDQWDJHQV�RX�SRU�RXWURVPHLRV� GLILFXOWDU� RX� LPSHGLU� R� H[HUFtFLR� IXQFLRQDO� H�� DLQGD�� H[

RIILFLR�� UHPRYHU�� WUDQVIHULU� RX� H[RQHUDU� VHUYLGRU� S~EOLFR�� QDFLUFXQVFULomR� GR� SOHLWR�� DWp� D� SRVVH� GRV� HOHLWRV�� VRE� SHQD� GHQXOLGDGH�GH�SOHQR�GLUHLWR��UHVVDOYDGRV�RV�FDVRV�GH�D� QRPHDomR� RX� H[RQHUDomR� GH� FDUJRV� HP� FRPLVVmR� HGHVLJQDomR�RX�GLVSHQVD�GH�IXQo}HV�GH�FRQILDQoD�E� QRPHDomR� SDUD� FDUJRV� GH� 3RGHU� -XGLFLiULR�� GR� 0LQLVWpULR3~EOLFR��GRV�7ULEXQDLV�RX�&RQVHOKRV�GH�&RQWDV�H�GRV�yUJmRV�GD3UHVLGrQFLD�GD�5HS~EOLFD�F� QRPHDomR�GRV�DSURYDGRV�HP�FRQFXUVRV�S~EOLFRV�KRPRORJDGRVDWp�XP�PrV�DQWHV�GR�SOHLWR�G� QRPHDomR� RX� FRQWUDWDomR� QHFHVViULD� j� LQVWDODomR� RX� DRIXQFLRQDPHQWR� LQDGLiYHO� GH� VHUYLoRV� S~EOLFRV� HVVHQFLDLV�� FRPSUpYLD�H�H[SUHVVD�DXWRUL]DomR�GR�&KHIH�GR�3RGHU�([HFXWLYR�



75,%81$/�5(*,21$/�(/(,725$/�'(�0,1$6�*(5$,6

H��WUDQVIHUrQFLD�RX�UHPRomR�H[�RIILFLR�GH�PLOLWDUHV��SROLFLDLV�FLYLVH�GH�DJHQWHV�SHQLWHQFLiULRV�,,�±�UHDOL]DU�WUDQVIHUrQFLD�YROXQWiULD�GH�UHFXUVRV�GD�8QLmR�DRV(VWDGRV�H�0XQLFtSLRV��H�GRV�(VWDGRV�DRV�0XQLFtSLRV��VRE�SHQD�GHQXOLGDGH�GH�SOHQR�GLUHLWR�� UHVVDOYDGRV�RV� UHFXUVRV�GHVWLQDGRV�DFXPSULU�REULJDomR�IRUPDO�SUHH[LVWHQWH�SDUD�H[HFXomR�GH�REUD�RXVHUYLoR� HP� DQGDPHQWR� H� FRP� FURQRJUDPD� SUHIL[DGR�� H� RVGHVWLQDGRV�D�DWHQGHU�VLWXDo}HV�GH�HPHUJrQFLD�H�GH�FDODPLGDGHS~EOLFD���� 'DWD� D� SDUWLU� GD� TXDO� p� YHGDGR� DRV� FDQGLGDWRV� DRV� FDUJRV� GH3UHIHLWR�H�9LFH�3UHIHLWR�SDUWLFLSDU�GH�LQDXJXUDo}HV�GH�REUDV�S~EOLFDV�/HL�����������DUW������FDSXW�����'DWD�D�SDUWLU�GD�TXDO�p�YHGDGD�D�FRQWUDWDomR�GH�VKRZV�DUWtVWLFRVSDJRV� FRP� UHFXUVRV� S~EOLFRV� QD� UHDOL]DomR� GH� LQDXJXUDo}HV� �/HL����������DUW������

���GH�QRYHPEUR�GH���������6iEDGR����GLDV�DQWHV�
���'DWD�D�SDUWLU�GD�TXDO�R�&DUWyULR�(OHLWRUDO�SHUPDQHFHUi�DEHUWR�DRVViEDGRV�� GRPLQJRV� H� IHULDGRV�� FRP� SHVVRDO� GH� SODQWmR� ±� /HL&RPSOHPHQWDU�Q���������DUW��������� ÒOWLPR� GLD� GR� SUD]R�� � SDUD� RV� SUySULRV� FDQGLGDWRV� UHTXHUHUHPVHXV� UHJLVWURV�SHUDQWH�R�&DUWyULR�(OHLWRUDO�� DWp� DV� GH]HQRYH�KRUDV�QD�KLSyWHVH�GH�RV�SDUWLGRV�RX�FROLJDo}HV�QmR�R�WHUHP�UHTXHULGR��/HLQ������������DUW�����������F�F��R�DUW�����GD�5HVROXomR�75(�0*�����'DWD�D�SDUWLU�GD�TXDO� VHUi�SHUPLWLGD�D�SURSDJDQGD�HOHLWRUDO� �/HL����������DUW������FDSXW�����ÒOWLPR�GLD�GR�SUD]R�SDUD�D�DSUHVHQWDomR��SHORV�yUJmRV�UHJLRQDLVGD� PDLRULD� GRV� SDUWLGRV� SDUWLFLSDQWHV� GR� SOHLWR�� GR� UHTXHULPHQWRSDUD� TXH� VHMD� UHVHUYDGR� GH]� SRU� FHQWR� GR� WHPSR� GHVWLQDGR� jSURSDJDQGD� HOHLWRUDO� JUDWXLWD� SDUD� GLYXOJDomR� HP� UHGH� GDSURSDJDQGD�GRV�FDQGLGDWRV�GR�0XQLFtSLR��FDVR�QmR�KDMD�HPLVVRUD�GHWHOHYLVmR��SHODV�HPLVVRUDV�JHUDGRUDV�TXH�R�DWLQJHP� �/HL� ���������DUW������FDSXW��
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��� 'DWD� D� SDUWLU� GD� TXDO�� LQGHSHQGHQWHPHQWH� GR� FULWpULR� GHSULRULGDGH�� RV� VHUYLoRV� WHOHI{QLFRV� RILFLDLV� RX� FRQFHGLGRV�� IDUmRLQVWDODU��QDV�VHGHV�GRV�GLUHWyULRV�QDFLRQDLV�H�UHJLRQDLV�GHYLGDPHQWHUHJLVWUDGRV�� WHOHIRQHV� QHFHVViULRV�� PHGLDQWH� UHTXHULPHQWR� GRUHVSHFWLYR� SUHVLGHQWH�� H� SDJDPHQWR� GDV� WD[DV� GHYLGDV� �&yGLJR(OHLWRUDO��DUW����������������'DWD�D�SDUWLU�GD�TXDO�RV�SDUWLGRV�SROtWLFRV�UHJLVWUDGRV�SRGHP�ID]HUIXQFLRQDU�� GDV� RLWR� jV� YLQWH� H� GXDV� KRUDV�� DOWR�IDODQWHV�� RXDPSOLILFDGRUHV� GH� YR]�� QDV� VXDV� VHGHV� RX� HP� YHtFXORV� �/HL� Q�����������DUW������������

���GH�QRYHPEUR�GH������±�'RPLQJR�����GLDV�DQWHV�
��� ÒOWLPR� GLD� GR� SUD]R� SDUD� RV� SDUWLGRV� UHJLVWUDUHP� RV� FRPLWrVILQDQFHLURV�SHUDQWH�R�-XL]�(OHLWRUDO��/HL�Q������������DUW������FDSXW�H�����F�F��R�DUW�����GD�5HVROXomR�75(�0*��

���GH�QRYHPEUR�GH���������7HUoD�IHLUD����������GLDV�DQWHV�
��� ÒOWLPR� GLD� GR� SUD]R� SDUD� R� -XL]� (OHLWRUDO� HQFDPLQKDU� SDUDSXEOLFDomR�QR�MRUQDO�RILFLDO�D�UHODomR�GRV�SDUWLGRV�H�FROLJDo}HV�TXHUHTXHUHUDP� UHJLVWUR� GH� FDQGLGDWRV�� SDUD� R� ILP� GH� UHDOL]DomR� GHVRUWHLR�GRV�ORFDLV�SDUD�FRORFDomR�GH�RXWGRRUV��/HL�����������DUW�����������F�F��R�DUW�����GD�5HVROXomR�75(�0*�����,QtFLR�GR�SUD]R�SDUD�RV�-Xt]HV�(OHLWRUDLV�FRQYRFDUHP�RV�SDUWLGRV�HD� UHSUHVHQWDomR� GDV� HPLVVRUDV� GH� WHOHYLVmR� H� GH� UiGLR� SDUDHODERUDUHP�SODQR�GH�PtGLD�SDUD�XVR�GD�SDUFHOD�GR�KRUiULR�HOHLWRUDOJUDWXLWR� D� VHU� XWLOL]DGR� HP� LQVHUo}HV� D� TXH� WHQKDP� GLUHLWR� �/HL����������DUW������
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���GH�QRYHPEUR�GH������±�4XDUWD�IHLUD����GLDV�DQWHV�
���ÒOWLPR�GLD�GR�SUD]R�SDUD�UHDOL]DomR�GH�VRUWHLR�HQWUH�RV�SDUWLGRV�HFROLJDo}HV� GRV� ORFDLV� GHVWLQDGRV� j� SURSDJDQGD� HOHLWRUDO� SHODVHPSUHVDV�GH�SXEOLFLGDGH��/HL�Q������������DUW�����������F�F��R�DUW����
GD�5HVROXomR�75(�0*��

���GH�QRYHPEUR�GH������±�6H[WD�)HLUD����GLDV�DQWHV�
��� ÒOWLPR� GLD� GR� SUD]R� SDUD� D� SXEOLFDomR� GRV� QRPHV� GDV� SHVVRDVTXH�FRPSRUmR�D�-XQWD�(OHLWRUDO��&yGLJR�(OHLWRUDO��DUW�����������F�F��RDUW�����GD�5HVROXomR�75(�0*��

���GH�QRYHPEUR�GH�������±�6HJXQGD�)HLUD����GLDV�DQWHV�
��� ÒOWLPR� GLD� GH� SUD]R� SDUD� PDQWHU� RX� DOWHUDU� D� QRPHDomR� GRVPHPEURV�GD� -XQWD�(OHLWRUDO� �&yGLJR�(OHLWRUDO�� DUW�� ���� ����� F�F�� RVDUWV�����H����GD�5HVROXomR�75(�0*�����ÒOWLPR�GLD�GR�SUD]R�SDUD�D�SXEOLFDomR�GH�HGLWDO�GH�PDQXWHQomRRX�DOWHUDomR�GD��QRPHDomR�GRV�0HViULRV��&yGLJR�(OHLWRUDO��DUW������
FDSXW��H������F�F��RV�DUWV�����H����GD�5HVROXomR�75(�0*����ÒOWLPR�GLD�GR�SUD]R�SDUD�D�GHVLJQDomR�GD�ORFDOL]DomR�GDV�6Ho}HV(OHLWRUDLV� �&yGLJR� (OHLWRUDO�� DUW�� ����� FDSXW� � F�F�� R� DUW�� ��� GD5HVROXomR�75(�0*���



75,%81$/�5(*,21$/�(/(,725$/�'(�0,1$6�*(5$,6

���GH�QRYHPEUR�GH������±�4XDUWD�)HLUD����GLDV�DQWHV�

��� ÒOWLPR� GLD� GR� SUD]R� SDUD� RV� SDUWLGRV� SROtWLFRV� UHFODPDUHP� GDQRPHDomR� GRV�PHPEURV� GDV�PHVDV� UHFHSWRUDV� �/HL� ���������� DUW�����FDSXW��F�F��R�DUW�����GD�5HVROXomR�75(�0*��

���GH�QRYHPEUR�GH������±�4XLQWD�)HLUD����GLDV�DQWHV�
���,QtFLR�GR�SHUtRGR�GD�SURSDJDQGD�HOHLWRUDO�JUDWXLWD�QR�UiGLR�H�QDWHOHYLVmR� �/HL� Q�� ���������� DUW�� ���� FDSXW� H� LQFLVR� 9,�� OHWUDV� ³D´� H³E´����� ÒOWLPR� GLD� SDUD� TXH� R� -XL]� (OHLWRUDO� GHFLGD� VREUH� UHFODPDomRUHIHUHQWH� j� QRPHDomR�GH�PHVD� UHFHSWRUD� �/HL� ���������� DUW�� ��� H
FDSXW�F�F��DUW�����GD�5HVROXomR�75(�0*��

�������GH�QRYHPEUR�GH������±�6H[WD�)HLUD������������������GLDV�DQWHV�
��ÒOWLPR� GLD� GR� SUD]R� SDUD� RV� SDUWLGRV� UHFRUUHUHP� GD� GHFLVmR� GR-XL]� (OHLWRUDO� VREUH� D� QRPHDomR� GRV�PHPEURV� GD� PHVD� UHFHSWRUD�/HL�����������DUW�����������F�F��R�DUW�����GD�5HVROXomR�75(�0*��

��������GH�QRYHPEUR�GH������±�6HJXQGD�)HLUD����GLDV�DQWHV�
1. ÒOWLPR�GLD�GR�SUD]R�SDUD�R�7ULEXQDO�5HJLRQDO�(OHLWRUDO�GHFLGLU�RVUHFXUVRV�LQWHUSRVWRV�FRQWUD�D�QRPHDomR�GRV�PHPEURV�GDV�PHVDVUHFHSWRUDV��/HL�����������DUW�����������F�F��R�DUW�����GD�5HVROXomR75(�0*��
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���GH�QRYHPEUR�GH������±�4XLQWD�IHLUD����GLDV�DQWHV�
��� ÒOWLPR� GLD� GR� SUD]R� SDUD� R� 3UHVLGHQWH� GD� -XQWD� (OHLWRUDOFRPXQLFDU� DR� 7ULEXQDO� 5HJLRQDO� (OHLWRUDO� RV� QRPHV� GRVHVFUXWLQDGRUHV�TXH�KRXYHU�QRPHDGR�H�SDUD�D�SXEOLFDomR��PHGLDQWHHGLWDO��GD�FRPSRVLomR�GR�yUJmR��&yGLJR�(OHLWRUDO��DUW������

���GH�QRYHPEUR�GH������±�7HUoD�IHLUD���GLDV�DQWHV�
��� 'DWD� D� SDUWLU� GD� TXDO� QHQKXP� FDQGLGDWR� SRGHUi� VHU� GHWLGR� RXSUHVR��VDOYR�QR�FDVR�GH�IODJUDQWH�GHOLWR��&yGLJR�(OHLWRUDO��DUW�����������F�F��R�DUW�����GD�5HVROXomR�75(�0*��

���GH�GH]HPEUR�GH������±�4XLQWD�IHLUD���GLDV�DQWHV�
���ÒOWLPR�GLD�GR�SUD]R�SDUD�RV�SDUWLGRV�SROtWLFRV�H�FROLJDo}HV�LQGLFDUHPDR� -XL]� (OHLWRUDO� UHSUHVHQWDQWH� SDUD� R� &RPLWr� ,QWHUSDUWLGiULR� GH)LVFDOL]DomR��EHP�FRPR�RV�QRPHV�GDV�SHVVRDV�DXWRUL]DGDV�D�H[SHGLUDV�FUHGHQFLDLV�SDUD�ILVFDLV�H�GHOHJDGRV��/HL�����������DUW������������DR�������ÒOWLPR�GLD�GR�SUD]R�SDUD�R�-XL]�(OHLWRUDO�FRPXQLFDU�DRV�FKHIHV�GDVUHSDUWLo}HV� S~EOLFDV�� H� DRV� SURSULHWiULRV�� DUUHQGDWiULRV� RXDGPLQLVWUDGRUHV� GDV� SURSULHGDGHV� SDUWLFXODUHV�� D� UHVROXomR� GH� TXHVHUmR� RV� UHVSHFWLYRV� HGLItFLRV�� RX� SDUWH� GHOHV�� XWLOL]DGRV� SDUD� RIXQFLRQDPHQWR� GDV� PHVDV� UHFHSWRUDV� QR� GLD� GD� YRWDomR� �&yGLJR(OHLWRUDO��DUW������F�F��R�DUW�����GD�5HVROXomR�75(�0*����� ÒOWLPR� GLD� GR� SUD]R� SDUD� D� GLYXOJDomR� GD� SURSDJDQGD� HOHLWRUDOJUDWXLWD�QR�UiGLR�H�QD�WHOHYLVmR��/HL�Q������������DUW������FDSXW�F�F��RDUW�����GD�5HVROXomR�75(�0*��
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���GH�GH]HPEUR�GH������±�6H[WD�IHLUD���GLDV�DQWHV�
��� 'DWD� HP� TXH� WRGRV� RV� UHFXUVRV� VREUH� SHGLGRV� GH� UHJLVWURV� GHFDQGLGDWRV�GHYHP�HVWDU�MXOJDGRV�SHORV�7ULEXQDLV�5HJLRQDLV�(OHLWRUDLVH�SXEOLFDGDV�DV�UHVSHFWLYDV�GHFLV}HV��/&��������DUW�����H�VHJV������'DWD�D�SDUWLU�GD�TXDO��QHQKXP�HOHLWRU�SRGHUi�VHU�SUHVR�RX�GHWLGR�VDOYR� HP� IODJUDQWH� GHOLWR� RX� HP� YLUWXGH� GH� VHQWHQoD� FULPLQDOFRQGHQDWyULD� SRU� FULPH� LQDILDQoiYHO�� RX�� DLQGD�� SRU� GHVUHVSHLWR� DVDOYR�FRQGXWR� �&yGLJR� (OHLWRUDO�� DUW�� ����� FDSXW� � F�F�� R� DUW�� ��� GD5HVROXomR�75(�0*��������,QtFLR�GR�SUD]R�GH�YDOLGDGH�GR�VDOYR�FRQGXWR�H[SHGLGR�SHOR�-XL](OHLWRUDO��&yGLJR�(OHLWRUDO��DUW������H�SDUiJUDIR�~QLFR��

���GH�GH]HPEUR�GH������±�6iEDGR���GLD�DQWHV�
�������7pUPLQR�GR�SHUtRGR�GH�SURSDJDQGD�SROtWLFD�PHGLDQWH�FRPtFLRV�HUHXQL}HV�S~EOLFDV��&yGLJR�(OHLWRUDO��DUW�������SDUiJUDIR�~QLFR�F�F��RDUW�����GD�5HVROXomR�75(�0*������ÒOWLPR�GLD�GR�SUD]R�SDUD�D�SURSDJDQGD�HOHLWRUDO�PHGLDQWH�DOWR�IDODQWHV�H�DPSOLILFDGRUHV�GH�VRP�H�SDUD�GLVWULEXLomR�GH�PDWHULDO�GHSURSDJDQGD� SROtWLFD�� LQFOXVLYH� YRODQWHV� H� RXWURV� LPSUHVVRV� �/HL����������DUW�����������H�LQFLVRV�,�H�,,��

���GH�GH]HPEUR�GH������±�'RPLQJR�'LD�GD�HOHLomR�
���¬V���KRUDV��LQVWDODomR�GDV�6Ho}HV��&yGLJR�(OHLWRUDO��DUW���������¬V���KRUDV��LQtFLR�GR�UHFHELPHQWR�GRV�YRWRV��&yGLJR�(OHLWRUDO��DUW���������¬V����KRUDV��HQFHUUDPHQWR�GD�YRWDomR��&yGLJR�(OHLWRUDO��DUWV�����H������
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���,QtFLR�GD�DSXUDomR�D�SDUWLU�GR�UHFHELPHQWR�GD�SULPHLUD�XUQD��/HL����������DUW�����

���GH�GH]HPEUR�GH������±�6HJXQGD�IHLUD���GLD�GHSRLV�GD�HOHLomR�
���7pUPLQR�GR�SUD]R��jV����KRUDV��GR�SHUtRGR�GH�YDOLGDGH�GR�VDOYR�FRQGXWR� H[SHGLGR� SHOR� -XL]� (OHLWRUDO� RX� SUHVLGHQWH� GD� PHVDUHFHSWRUD� �&yGLJR�(OHLWRUDO�� DUW�������SDUiJUDIR�~QLFR�F�F��R�DUW����
GD�5HVROXomR�75(�0*����� ÒOWLPR� GLD� GR� SUD]R� GHQWUR� GR� TXDO� QHQKXP� HOHLWRU� SRGHUi� VHUSUHVR� RX� GHWLGR�� VDOYR� HP� IODJUDQWH� GHOLWR�� RX� HP� YLUWXGH� GHVHQWHQoD� FULPLQDO� FRQGHQDWyULD� SRU� FULPH� LQDILDQoiYHO�� RX�� DLQGD�SRU�GHVUHVSHLWR�D�VDOYR�FRQGXWR��&yGLJR�(OHLWRUDO��DUW������F�F��R�DUW����GD�5HVROXomR�75(�0*����ÒOWLPR�GLD�GR�SUD]R�SDUD�R�PHViULR�TXH�DEDQGRQDU�RV� WUDEDOKRVGXUDQWH� D� YRWDomR� DSUHVHQWDU� DR� MXL]� HOHLWRUDO� VXD� MXVWLILFDWLYD�&yGLJR�(OHLWRUDO��DUW������������F�F��R�DUW�����GD�5HVROXomR�75(�0*����ÒOWLPR� GLD� SDUD� TXH� RV� 'LUHWyULRV� 0XQLFLSDLV� FRPXQLTXHP� DRV&DUWyULRV� (OHLWRUDLV� RV� GDGRV� UHIHUHQWHV� j� GLVWULEXLomR� GRV� UHFLERVHOHLWRUDLV�� QD� IRUPD� SUHYLVWD� QR� $QH[R� ,,� GD� � SUHVHQWH� 5HVROXomR75(�0*�

���GH�GH]HPEUR�GH������±�7HUoD�IHLUD
��� (QFHUUDPHQWR� GR� SUD]R�� jV� ��� KRUDV�� SDUD� D� GLYXOJDomR� GRUHVXOWDGR�ILQDO�GD�DSXUDomR�

������GH�GH]HPEUR�GH������±�4XDUWD�IHLUD
���ÒOWLPR�GLD�GR�SUD]R�SDUD�TXH�RV�FRPLWrV�ILQDQFHLURV�HQFDPLQKHPj� -XVWLoD� (OHLWRUDO� R� FRQMXQWR� GDV� SUHVWDo}HV� GH� FRQWDV� GRV



75,%81$/�5(*,21$/�(/(,725$/�'(�0,1$6�*(5$,6

FDQGLGDWRV�H�GR�SUySULR�&RPLWr��/HL�����������DUW������LQFLVR�,,,��F�F�R�DUW�����GD�5HVROXomR�75(�0*��

�����GH�GH]HPEUR�GH������±�6iEDGR
���ÒOWLPR�GLD�GR�SUD]R�SDUD�R�-XL]�(OHLWRUDO�GLYXOJDU�R�UHVXOWDGR�GDHOHLomR� SDUD� 3UHIHLWR� H� 9LFH�3UHIHLWR� H� SURFODPDU� RV� FDQGLGDWRVHOHLWRV�

���GH�GH]HPEUR�GH������±�6HJXQGD�IHLUD
��� ÒOWLPR� GLD� GR� SUD]R� SDUD� SXEOLFDomR� GD� GHFLVmR� TXH� MXOJRX� DVFRQWDV�GRV�FDQGLGDWRV��/HL�����������DUW�����������F�F��R�DUW�����GD5HVROXomR�75(�0*��

���GH�GH]HPEUR�GH������±�4XLQWD�IHLUD
���ÒOWLPR�GLD�GR�SUD]R�SDUD�D�GLSORPDomR�GRV�FDQGLGDWRV�HOHLWRV��/HL����������DUW�����������F�F��R�DUW�����GD�5HVROXomR�75(�0*��

���GH�IHYHUHLUR�GH������±�6HJXQGD�IHLUD����GLDV�DSyV�D�GLSORPDomR�
���ÒOWLPR�GLD�GR�SUD]R� QR�TXDO� RV� FDQGLGDWRV� RX�SDUWLGRV� GHYHUmRFRQVHUYDU�D�GRFXPHQWDomR�FRQFHUQHQWH�jV�VXDV�FRQWDV��GHVGH�TXHQmR� HVWHMDP� SHQGHQWHV� GH� MXOJDPHQWR�� KLSyWHVH� HP� TXH� GHYHUmRFRQVHUYi�OD� DWp� D� GHFLVmR� ILQDO� �/HL� ���������� DUW�� ���� FDSXW� HSDUiJUDIR�~QLFR��F�F��R�DUW�����GD�5HVROXomR�75(�0*��


