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2�&216Ð5&,2� ,17(5(67$'8$/� '(� '(6(192/9,0(172� 6867(17É9(/� '$� $0$=Ñ1,$�
/(*$/��FRP�VHGH�QR�6HWRU�GH�$XWDUTXLDV�6XO���6$86��4XDGUD�����%ORFR�,��6DOD������&(3�
������������$VD�6XO��%UDVtOLD�')��LQVFULWD�QR�&13-�0) 1�����������������������GRUDYDQWH�
&2175$7$17(�� QHVWH�DWR SRU� VXD� 6HFUHWiULD� ([HFXWLYD�� =XOHLFD� -DFLUD $LUHV 0RXUD��
EUDVLOHLUD��VROWHLUD��SRUWDGRUD�GR�&3)�Q������������������H�GD�&,�Q����������²�663�0*��
UHVLGHQWH�H�GRPLFLOLDGD�QHVWD�&DSLWDO��H�D�D�HPSUHVD�+$5'�62/87,21�,1)250É7,&$�
/7'$�� LQVFULWD�QR�&13-�0)�VRE�R�Q����������������������HVWDEHOHFLGD�HQGHUHoR��$Y��
$OPLUDQWH� $U\� 3DUUHLUDV�� ���� �� ,FDUDt� ²� 1LWHUyL�5-�� &HS�� ���������� GDTXL� SRU� GLDQWH�
GHVLJQDGD�&2175$7$'$��QHVWH�DWR�UHSUHVHQWDGD�SRU�VHX�UHSUHVHQWDQWH�OHJDO��R�6U��
$OHVVDQGUR 0LJXHO� $OEXTXHUTXH�� 6yFLR� 'LUHWRU�� EUDVLOHLUR�� SRUWDGRU� GD� FpGXOD� GH�
LGHQWLGDGH�Q��������������,)3�5-��LQVFULWR�QR�&3)�0)�VRE�R�Q�������������������UHVLGHQWH�
H�GRPLFLOLDGR�QD�$YHQLGD�$OPLUDQWH�$U\�3DUUHLUDV������FDVD��EDLUUR�YLWDO�%UDVLO��1LWHUyL�
5-��&(3������������ UHVROYHP�FHOHEUDU�R�SUHVHQWH�FRQWUDWR��GHFRUUHQWH�GR�35(*®2�
(/(75Ñ1,&2�Q��������� KRPRORJDGR�SHOD�6HQKRUD�6HFUHWiULD�([HFXWLYD��FRQIRUPH�
FRQVWDP�QRV�DXWRV�GR�3URFHVVR�$GPLQLVWUDWLYR�Q�����������UHJLGR�SHOD�/HL�)HGHUDO�Q��
�������������DSOLFDQGR�VH��VXEVLGLDULDPHQWH��QR�TXH�FRXEHU��D�/HL�)HGHUDO�Q������������
FRP� VXDV� DOWHUDo}HV� H� OHJLVODomR� FRUUHODWD�� VXMHLWDQGR�VH� jV� QRUPDV� GRV�
VXSUDPHQFLRQDGRV� GLSORPDV� OHJDLV�� PHGLDQWH� DV� FOiXVXODV� H� FRQGLo}HV� D VHJXLU�
HVWDEHOHFLGDV�

&/É868/$�35,0(,5$���'2�2%-(72
&RQVWLWXL�R�REMHWR�GR�SUHVHQWH�FRQWUDWR�R�ILHO FXPSULPHQWR�GD�JDUDQWLD�H�DVVLVWrQFLD�
WpFQLFD� GRV� PLFURFRPSXWDGRUHV� DGTXLULGRV� SDUD� DWHQGHU� jV� QHFHVVLGDGHV� GR�
&RQVyUFLR�GD�$PD]{QLD�/HJDO��FRQIRUPH�R�LWHP�R����GR�7HUPR�GH�5HIHUrQFLD�
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&/É868/$�6(*81'$�� '2�/2&$/�'(�$7(1',0(172
'H�DFRUGR�FRP�R�HGLWDO��D�DVVLVWrQFLD�WpFQLFD�GHYHUi�VHU�SUHVWDGD�GLUHWD�H�
H[FOXVLYDPHQWH�SHOR�IRUQHFHGRU�GR�REMHWR HP�SUD]R�WHPSHVWLYR�QR�VHJXLQWH�
HQGHUHoR�GD�&2175$7$17(� 6HWRU�GH�$XWDUTXLDV�6XO�² 6$86��4XDGUD�����/RWH�
��H����%ORFR�,��6DOD������6REUHORMD��&HS���������������$VD�6XO��%UDVtOLD�')�

&/É868/$�48$57$�² '2�9$/25

2�YDORU�GR�REMHWR�p�GH�5� ���������� �FHQWR�H�FLQTXHQWD�H�RLWR�PLO�UHDLV���FRQIRUPH�D�
RIHUWD� ILQDO� GH� SUHoR� SURSRVWR� SHOD� &2175$7$'$� H� DFHLWR� SHOD� &2175$7$17(��
FRUUHVSRQGHQGR� DR� REMHWR� GHILQLGR� QD�&OiXVXOD� 3ULPHLUD� H� SDUD� D� WRWDOLGDGH� GR�
SHUtRGR�PHQFLRQDGR�QD�&OiXVXOD�2LWDYD�

&/É868/$�48,17$�² '$�'(63(6$
$V�IRQWHV�GH�UHFXUVRV�HVWLPDGRV�SDUD�FXVWHDU�D�FRQWUDWDomR�REMHWR�GHVWH�7HUPR�GH�
5HIHUrQFLD�FRUUHUmR��VRE�GRWDomR�RUoDPHQWiULD�GHYLGDPHQWH�IL[DGD�QR�2UoDPHQWR�
$QXDO� GR� &RQVyUFLR�� H[HUFtFLR� ������ H� RFRUUHUmR� DWUDYpV� GR� 3ODQR� GH� 7UDEDOKR��
���������������� ² (OHPHQWR� GH� GHVSHVD�� ���������� ² (TXLSDPHQWR� H� 0DWHULDO�
3HUPDQHQWH�� )RQWH� GH� 5HFXUVRV�� ���� ² 5HFXUVRV� 2UGLQiULRV� ²�� FXMDV� UHFHLWDV� VmR�
SURYHQLHQWHV�GH�&RQWUDWR�GH�5DWHLR��FHOHEUDGR�HQWUH�RV�(QWHV�DVVRFLDGRV�

&/É868/$�6(;7$�² '2�3$*$0(172
$V�FRQGLo}HV�GH�SDJDPHQWR�HVWmR�SUHYLVWDV�QR�LWHP �� GR�7HUPR�GH�5HIHUrQFLD�

&/É868/$�6e7,0$�² '$�*$5$17,$�(�$66,67È1&,$�7e&1,&$�
2V�HTXLSDPHQWRV�GHYHP�SRVVXLU�JDUDQWLD�SRU�XP�SHUtRGR�PtQLPR�GH����

�WULQWD�H�VHLV��PHVHV��

$�FRQWUDWDGD�RX�R� IDEULFDQWH�GHYH�SRVVXLU�FHQWUDO�GH�DWHQGLPHQWR� WLSR�
�������SDUD�DEHUWXUD�GRV�FKDPDGRV�GH�JDUDQWLD��FRPSURPHWHQGR�VH�D�PDQWHU�
UHJLVWURV� GRV�PHVPRV� FRQVWDQGR� D� GHVFULomR� GR� SUREOHPD�� FRP�DWHQGLPHQWR�
GLVSRQtYHO���KRUDV�SRU�GLD����GLDV�SRU�VHPDQD�
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2�HTXLSDPHQWR� RIHUWDGR� GHYHUi� SRVVXLU� FyGLJR� GH� LGHQWLILFDomR� ~QLFR�
SDUD�D�DEHUWXUD�GRV�FKDPDGRV��

$�FRQWUDWDGD�RX�IDEULFDQWH�GHYHUi�SRVVXLU�$VVLVWrQFLD�7pFQLFD�$XWRUL]DGD��
FUHGHQFLDGD�GLVSRQLELOL]DGD�QR�'LVWULWR� )HGHUDO��HP�FRQGLo}HV�GH�DWHQGHU�DRV�
FKDPDGRV�WpFQLFRV��SDUD�HYHQWXDLV�UHSDURV�GRV�HTXLSDPHQWRV�

'XUDQWH� R� SUD]R� GH� JDUDQWLD� VHUi� VXEVWLWXtGD� VHP� {QXV� SDUD� D�
&2175$7$17(�� D� SDUWH� RX� SHoD� GHIHLWXRVD�� VDOYR� TXDQGR� R� GHIHLWR� IRU�
SURYRFDGR�SRU�XVR�LQDGHTXDGR�GRV�HTXLSDPHQWRV��

2V� VHUYLoRV� GH� UHSDUR� GRV� HTXLSDPHQWRV� HVSHFLILFDGRV� VHUmR� LQLFLDGRV�
RQGH�VH�HQFRQWUDP��HP�DWp���GLDV�~WHLV�DSyV�D�DEHUWXUD�GR�FKDPDGR� MXQWR�j�
FRQWUDWDGD�H�FRQFOXtGRV�HP�DWp���GLDV�~WHLV�DR�GH�DEHUWXUD�GR�FKDPDGR��SDUD�
RV�UHSDURV�UHDOL]DGRV�QD�FLGDGH�GH�%UDVtOLD��

$� JDUDQWLD� GHYHUi� FRQWHPSODU� GHIHLWRV� GH� KDUGZDUH� H� GH� WRGRV� RV�
VRIWZDUHV�YHQGLGRV�MXQWR�FRP�D�VROXomR�

$� JDUDQWLD� GHYHUi� VHU� SUHVWDGD� SHOR� IDEULFDQWH� GR� HTXLSDPHQWR� RX�
HPSUHVD� SUHVWDGRUD� GH� VHUYLoRV� GH� DVVLVWrQFLD� WpFQLFD� GHYLGDPHQWH�
FUHGHQFLDGD�SRU� HVWH�� DWUDYpV� GH� FDUWD�� TXH� GHYHUi� VHU� IRUQHFLGD� QR�DWR� GD�
DVVLQDWXUD�GR�FRQWUDWR�

2�DWHQGLPHQWR�VHUi�HP�UHJLPH���KRUDV�SRU�GLD����GLDV�SRU�VHPDQD����KRUDV�
SRU�GLD���GLDV�SRU�VHPDQD�

(VWD� PRGDOLGDGH� GH� FREHUWXUD� GH� JDUDQWLD� GHYHUi�� REULJDWRULDPHQWH��
HQWUDU� HP� YLJRU� D� SDUWLU� GD� GDWD� GH� DWHVWR� GD� UHVSHFWLYD� 1RWD� )LVFDO� GRV�
HTXLSDPHQWRV�IRUQHFLGRV��H

1R�FDVR�GH�R�OLFLWDQWH QmR�VHU�R�SUySULR�IDEULFDQWH�GR�HTXLSDPHQWR��HVWH�
GHYHUi�DSUHVHQWDU�GHFODUDomR�FHUWLILFDGR�GR�IDEULFDQWH��FRPSURYDQGR�TXH�R�
SURGXWR�RIHUWDGR�SRVVXL�D�JDUDQWLD�VROLFLWDGD�QHVWH�GRFXPHQWR�
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&/É868/$�2,7$9$�² '$6�2%5,*$d¯(6�'(9(5(6�'$�&2175$7$'$
$V�REULJDo}HV GD�&2175$7$'$�VmR�DTXHODV�HVWDEHOHFLGDV�QR� LWHP�� GR�7HUPR�GH�
5HIHUrQFLD�

&/É868/$�121$�² '$6�2%5,*$d¯(6�'$�&2175$7$17(
$V�REULJDo}HV�GD�&2175$7$17(�VmR�DTXHODV�HVWDEHOHFLGDV�QR�LWHP�� GR�7HUPR�GH�
5HIHUrQFLD�

&/É868/$�'e&,0$�² '$6�6$1d¯(6�$'0,1,675$7,9$6
$V�VDQo}HV�DGPLQLVWUDWLYDV�DSOLFiYHLV�QD�H[HFXomR�GR�&RQWUDWR�VmR�DTXHODV�SUHYLVWDV�
QR�LWHP��� GR�7HUPR�GH�5HIHUrQFLD�

&/É868/$�'e&,0$�35,0(,5$�� '$�5(6&,6®2
2�SUHVHQWH�FRQWUDWR�SRGHUi�VHU�UHVFLQGLGR�QDV�KLSyWHVHV�SUHYLVWDV�QR�DUWLJR�����FRP�
DV� FRQVHTXrQFLDV� LQGLFDGDV� QR� DUW�� ���� VHP� SUHMXt]R� GDV� VDQo}HV� SUHYLVWDV� QD� /HL�
IHGHUDO�Q�����������H�QR�&RQWUDWR�
3$5É*5$)2�Ô1,&2�² 2V�FDVRV�GH�UHVFLVmR�FRQWUDWXDO�VHUmR�IRUPDOPHQWH�PRWLYDGRV�
QRV�DXWRV�GR�3URFHVVR��DVVHJXUDGR�R�GLUHLWR�j�SUpYLD�H�DPSOD GHIHVD�

&/É868/$�'e&,0$�6(*81'$ ² '$6�5(63216$%,/,'$'(6
$� &2175$7$'$� DVVXPH� FRPR� H[FOXVLYDPHQWH� VHXV� RV� ULVFRV� H� DV� GHVSHVDV�
GHFRUUHQWHV� GD� ERD� H� SHUIHLWD� H[HFXomR� GDV� REULJDo}HV� FRQWUDWDGDV��
5HVSRQVDELOL]D�VH�� WDPEpP�� SHOD� LGRQHLGDGH� H� SHOR� FRPSRUWDPHQWR� GH� VHXV�
HPSUHJDGRV��SUHSRVWRV�RX�VXERUGLQDGRV��H��DLQGD��SRU�TXDLVTXHU�SUHMXt]RV�TXH�VHMDP�
FDXVDGRV�j�&2175$7$17(�RX�WHUFHLURV�

3$5É*5$)2�35,0(,52 ² $�&2175$7$17(�QmR�UHVSRQGHUi�SRU�TXDLVTXHU�{QXV��GLUHLWRV�
RX� REULJDo}HV� YLQFXODGDV� j� OHJLVODomR� WULEXWiULD�� WUDEDOKLVWD�� SUHYLGHQFLiULD� RX�
VHFXULWiULD��H�GHFRUUHQWHV�GD�H[HFXomR�GR�SUHVHQWH�FRQWUDWR��FXMR�FXPSULPHQWR�H�
UHVSRQVDELOLGDGH�FDEHUmR��H[FOXVLYDPHQWH��j�&2175$7$'$�
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3$5É*5$)2� 6(*81'2 ² $� &2175$7$17(� QmR� UHVSRQGHUi� SRU� TXDLVTXHU�
FRPSURPLVVRV�DVVXPLGRV�SHOD�&2175$7$'$�FRP�WHUFHLURV��DLQGD�TXH�YLQFXODGRV�j�
H[HFXomR�GR�SUHVHQWH�FRQWUDWR��EHP�FRPR�SRU TXDOTXHU�GDQR FDXVDGR D�WHUFHLURV�
HP� GHFRUUrQFLD� GH� DWR� GD� &2175$7$'$�� GH� VHXV� HPSUHJDGRV�� SUHSRVWRV� RX�
VXERUGLQDGRV�

3$5É*5$)2� 7(5&(,52 ² $� &2175$7$'$�PDQWHUi�� GXUDQWH� WRGD� D� H[HFXomR� GR�
FRQWUDWR�� DV� FRQGLo}HV� GH� KDELOLWDomR� H� TXDOLILFDomR� TXH� OKH� IRUDP� H[LJLGDV� QD�
OLFLWDomR�

3$5É*5$)2�48$572 ² 1mR�SRGHUi�D�&2175$7$'$�YHLFXODU�SXEOLFLGDGH�DFHUFD�GR�
REMHWR� D� TXH� VH� UHIHUH� R� SUHVHQWH� FRQWUDWR�� VDOYR� DXWRUL]DomR� HVSHFtILFD� GR�
&RQVyUFLR�

&/É868/$�'e&,0$�7(5&(,5$ ² '26�75,%8726�(�'(63(6$6
&RQVWLWXLUi� HQFDUJR� H[FOXVLYR� GD� &2175$7$'$� R� SDJDPHQWR� GH� WULEXWRV�� WDULIDV��
HPROXPHQWRV� H� GHVSHVDV� GHFRUUHQWHV� GD� IRUPDOL]DomR� GHVWH� FRQWUDWR� H� GD�
H[HFXomR�GH�VHX�REMHWR�

&/É868/$�'e&,0$�48$57$ ² '$�38%/,&$d®2�'2�&2175$72
$� SXEOLFDomR� UHVXPLGD� GR� LQVWUXPHQWR� GH� FRQWUDWR� RX� GH� VHXV� DGLWDPHQWRV� QD�
,PSUHQVD� 2ILFLDO� ´VHUi� SURYLGHQFLDGD� SHOD� $GPLQLVWUDomR� QR� SUD]R� GH� ��� �GLDV��
FRQWDGRV�GR�TXLQWR�GLD�~WLO�GR�PrV�VHJXLQWH�DR�GD�DVVLQDWXUDµ�

&/$868/$�'e&,0$�48,17$ ² '$�9,*È1&,$�&2175$78$/
$�YLJrQFLD�GHVVH�FRQWUDWR VHUi�GH �� �WULQWD�H�VHLV��PHVHV��GH�DFRUGR�FRP�R�SUD]R�GH�
JDUDQWLD�GRV�HTXLSDPHQWRV��

&/$868/$�'e&,0$�6(;7$ ² '26�&$626�20,6626
2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�j� OX]�GD�/HL�)HGHUDO�Q������������GRV�SULQFtSLRV�GR�
GLUHLWR�H�GHPDLV�OHJLVODomR�DSOLFiYHO��FRQIRUPH�DUW������LQF��;,,��GD�OHL�VXSUDFLWDGD�
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&/É868/$�'e&,0$ 6e7,0$² '2�)252

)LFD�HOHLWR�R�)RUR�GD�&RPDUFD�GH�%UDVtOLD�')��SDUD�GLULPLU�TXDLVTXHU�G~YLGDV��FRP�
UHQ~QFLD�H[SUHVVD�GH�TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�VHMD� GHSRLV�GH�OLGR�H�
DFKDGR� HP� RUGHP�� YDL� DVVLQDGR� SHORV� &RQWUDHQWHV�� QD� SUHVHQoD� GDV� GXDV�
WHVWHPXQKDV�DEDL[R�DVVLQDGR��TXH�D�WXGR�DVVLVWLUDP�

%UDVtOLD�')���� GH PDLR GH������
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&2175$7$'$+$5'�62/87,21�,1)250É7,&$�/7'$&13-��������������������
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&2175$7$17(&216Ð5&,2�,17(5(67$'8$/�'(�'(6(192/9,0(172�6867(17É9(/�
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