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�� $35(6(17$d2

��� (VWH� PDQXDO� REMHWLYD� RULHQWDU� (VWDGRV�� 'LVWULWR� )HGHUDO� H� 0XQLFtSLRV� DFHUFD� GRV�

IXQGDPHQWRV�WpFQLFRV�GD�$omR���6;�� $SRLR�D�3URMHWRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�/RFDO�

,QWHJUDGR�� 3URJUDPD� ����� ± 'HVHQYROYLPHQWR� 5HJLRQDO�� 7HUULWRULDO� H� 8UEDQR� H� IRUQHFHU�

RULHQWDo}HV� QHFHVViULDV� j� DSUHVHQWDomR� H� HQTXDGUDPHQWR� GH� SURSRVWDV� SDVVtYHLV� GH�

YLDELOL]DomR�FRP�DSRUWH�ILQDQFHLUR�GR�2UoDPHQWR�*HUDO�GD�8QLmR��2*8��

�� 2%-(7,92

��� $� $omR� ��6;� �DQWLJD� DomR� �.���� p� GHVFULWD� FRPR� DSRLR� j� LQIUDHVWUXWXUD� SURGXWLYD��

FRPSUHHQGHQGR��REUDV�GH�SDYLPHQWDomR�GH�HVWUDGDV�YLFLQDLV GHVWLQDGDV�j� LQWHJUDomR�FRP�

URGRYLDV�HVWDGXDLV�H�PXQLFLSDLV��REUDV�GH�SDYLPHQWDomR�GH�URGRYLDV�HVWDGXDLV H�PXQLFLSDLV�

GHVWLQDGDV� DR� HVFRDPHQWR� SURGXWLYR�� LPSODQWDomR� GH� LQIUDHVWUXWXUD� SURGXWLYD� H� REUDV�

FRPSOHPHQWDUHV�� DTXLVLomR� GH� PiTXLQDV� H� HTXLSDPHQWRV� GH� DSRLR� j� SURGXomR��

GHVHQYROYLPHQWR� H� LPSODQWDomR� GH� WHFQRORJLDV� VXVWHQWiYHLV� H� LQRYDGRUDV� GH� DSRLR� j�

SURGXomR��EHP�FRPR�UHDOL]DomR�GH�VHUYLoRV�H�HODERUDomR�GH�HVWXGRV�H�SURMHWRV�LQWUtQVHFRV�

�� ',5(75,=(6

��� $V� SURSRVWDV� DSUHVHQWDGDV� � QR� DPELWR� GD� $omR� ��6;� � $SRLR� D� 3URMHWRV� GH�

'HVHQYROYLPHQWR�6XVWHQWiYHO�/RFDO�,QWHJUDGR��3URJUDPD������± 'HVHQYROYLPHQWR�5HJLRQDO��

7HUULWRULDO�H�8UEDQR�GHYHP�HVWDU�HP�FRQVRQDQFLD�FRP�

D��3ROtWLFD�1DFLRQDO�GH�'HVHQYROYLPHQWR�5HJLRQDO��LQVWLWXtGD�SHOR�'HFUHWR�Q��������GH����GH�
PDLR�GH�������HP�HVSHFLDO�RV�SODQRV�ORFDLV�H[LVWHQWHV��

E��3ROtWLFD�1DFLRQDO�GH�,UULJDomR��LQVWLWXtGD�SHOD�/HL�Q����������GH����GH�MDQHLUR�GH������

F��3ROtWLFD�1DFLRQDO�GH�6DQHDPHQWR�%iVLFR��LQVWLWXtGD�SHOD�/HL�Q����������GH���GH�MDQHLUR�GH�
������

G��3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV��LQVWLWXtGD�SHOD�/HL�Q����������GH���GH�DJRVWR�GH�
������

H��3RUWDULD�0'5�Q���������GH����GH�DEULO�GH�������TXH�HVWDEHOHFH�D�LQLFLDWLYD�3RORV�GH�
$JULFXOWXUD�,UULJDGD��

I��3RUWDULD�0'5�Q�������GH���GH�IHYHUHLUR�GH�������TXH�HVWDEHOHFH�DV�5RWDV�GH�,QWHJUDomR�
1DFLRQDO�FRPR�HVWUDWpJLD�GH�GHVHQYROYLPHQWR�UHJLRQDO�H�LQFOXVmR�SURGXWLYD�

J��'HFUHWR�������GH���GH�DEULO�GH�������TXH�HVWDEHOHFH�UHJUDV�H�FULWpULRV�SDUD�HODERUDomR�GR�
RUoDPHQWR�GH�UHIHUrQFLD�GH�REUDV�H�VHUYLoRV�GH�HQJHQKDULD�FRQWUDWDGRV�H�H[HFXWDGRV�FRP�
UHFXUVRV�GRV�RUoDPHQWRV�GD�8QLmR�

K��OHJLVODomR�PXQLFLSDO��HVWDGXDO�H�IHGHUDO�

L��QRUPDV�WpFQLFDV�GD�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�± $%17��H

M��GHPDLV�UHJUDPHQWRV�DSOLFiYHLV�

��� 2V�SURFHVVRV�GH�FDGDVWUDPHQWR��HQTXDGUDPHQWR��VHOHomR�H�H[HFXomR�GH�SURSRVWDV�GH�



ϰ

DSRLR�j LQIUDHVWUXWXUD�SURGXWLYD�GHYHP�VHU�FRPSDWtYHLV�FRP�RV�FDGHUQRV��FDUWLOKDV�H�GHPDLV�

UHIHUrQFLDV WpFQLFDV SXEOLFDGDV QR VtWLR HOHWU{QLFR GR 0LQLVWpULR GR 'HVHQYROYLPHQWR�5HJLRQDO�

�� 25,*(0 '26 5(&85626

��� 2V UHFXUVRV QHFHVViULRV j FRQVHFXomR GDV�Do}HV�VH RULJLQDP�

D� 'R 2UoDPHQWR *HUDO GD 8QLmR �2*8� H

E� 'D &RQWUDSDUWLGD D VHU DSRUWDGD SRU (VWDGRV��'LVWULWR )HGHUDO H 0XQLFtSLRV�

����� 2V�UHSDVVHV�GHYHP�FXPSULU�DV�FRQGLo}HV�H[SUHVVDV�QD�3RUWDULD�,QWHUPLQLVWHULDO�Q�������

GH��� GH GH]HPEUR GH ����� H VXDV DWXDOL]Do}HV� H QRV PDQXDLV HVSHFtILFRV GR 0LQLVWpULR GR

'HVHQYROYLPHQWR 5HJLRQDO�

��� 2�9DORU�GR� ,QYHVWLPHQWR�FRUUHVSRQGH�j�VRPD�GDV�SDUFHODV�GH� UHSDVVH�H� FRQWUDSDUWLGD�

SUHYLVWDV QR�,WHP ����
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�� 3$57,&,3$17(6 ( $75,%8,d®(6

��� &RQVWLWXHP�VH SDUWLFLSDQWHV GD DomR RUoDPHQWiULD�

D� 8QLGDGH�JHVWRUD�RX�FRQFHGHQWH� yUJmR�UHVSRQViYHO�SHOD�DQiOLVH�H�FHOHEUDomR�GD�SURSRVWD�

E� 0DQGDWiULD GD 8QLmR� UHSUHVHQWDGD SHOD &DL[D (FRQ{PLFD )HGHUDO H

F� 3URSRQHQWHV�&RPSURPLVViULRV�

,� 2�FKHIH�GR�3RGHU�([HFXWLYR�GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV��

RX�VHX UHSUHVHQWDQWH OHJDO�

,,� 2 UHSUHVHQWDQWH OHJDO GRV�&RQVyUFLRV 3~EOLFRV�

��� $V�DWULEXLo}HV�GRV�SDUWLFLSDQWHV�GHYHP�VHU�SUHFRQL]DGDV�QRV�PDQXDLV�HVSHFtILFRV�GR�

0LQLVWpULR GR 'HVHQYROYLPHQWR 5HJLRQDO�

�� $d2 ��6; ± $SRLR D 3URMHWRV GH 'HVHQYROYLPHQWR 6XVWHQWiYHO /RFDO ,QWHJUDGR

��� $V LQWHUYHQo}HV SDVVtYHLV GH DSRLR QD $omR ��6; YLVDP SURPRYHU D LQIUDHVWUXWXUD GD

SURGXWLYLGDGH ORFDO�DWUDYpV�GH�DTXLVLomR�GH HTXLSDPHQWRV H UHDOL]DomR GH REUDV�

����� $V SURSRVWDV GHYHUmR DSUHVHQWDU VROXo}HV TXH SURPRYDP�D SURGXWLYLGDGH ORFDO�

��� $�$omR���6; VHUi� LPSOHPHQWDGD�SRU� LQWHUPpGLR�GH��� �TXDWUR��PRGDOLGDGHV��TXH� WHP�

FRPR PHFDQLVPR GH LPSODQWDomR R DSRLR j DGPLQLVWUDomR GLUHWD RX LQGLUHWD GH HVWDGRV� GR

'LVWULWR )HGHUDO H GH PXQLFtSLRV� SRU PHLR GD�FHOHEUDomR�GH LQVWUXPHQWRV GH�WUDQVIHUrQFLD�

GH�UHFXUVRV�SRGHQGR�KDYHU�DTXLVLomR�GLUHWD�SHODV�XQLGDGHV�JHVWRUDV�RX�FRQFHGHQWHV�FRP�

GRDomR�DRV�HQWHV�EHQHILFLDGRV�SHOD D�0RGDOLGDGH���

����� 0RGDOLGDGH ���&RQVWUXomR��PDQXWHQomR�H�FRQVHUYDomR�GH�HVWUDGDV�YLFLQDLV�GHVWLQDGDV�
j�LQWHJUDomR�FRP�URGRYLDV�IHGHUDLV��HVWDGXDLV�H�PXQLFLSDLV

����� 0RGDOLGDGH� ��� 3DYLPHQWDomR� GH� URGRYLDV� HVWDGXDLV� H� PXQLFLSDLV� GHVWLQDGDV� DR�
HVFRDPHQWR�SURGXWLYR

����� 0RGDOLGDGH �� ,PSODQWDomR GH LQIUDHVWUXWXUD SURGXWLYD

����� 0RGDOLGDGH ���$TXLVLomR GH HTXLSDPHQWRV SDUD DSRLR j SURGXomR

�� 35e�5(48,6,726 '( (148$'5$0(172 '$6 3523267$6

��� $V� SURSRVWDV� DSUHVHQWDGDV� GHYHP� DWHQGHU� DRV� VHJXLQWHV� UHTXLVLWRV� SUpYLRV GH

HQTXDGUDPHQWR�

D� (VWHMDP GHYLGDPHQWH FDGDVWUDGDV QR 6LVWHPD &RQYrQLRV GR *RYHUQR )HGHUDO �3ODWDIRUPD�
0DLV�%UDVLO��

E� &RQIRUPLGDGH�FRP�RV�,WHQV�$SRLiYHLV�OLVWDGRV�QHVWH�PDQXDO�

F� /RFDOL]DomR�GDV�LQWHUYHQo}HV�GHQWUR�GR�SHUtPHWUR�UXUDO��VHQGR�DGPLWLGRV�FRPSOHPHQWRV�
HP�iUHDV�XUEDQDV�QRV�WHUPRV�GR�LWHP���������I�GHVWH�0DQXDO��DOpP�GH� LPSODQWDomR�GH�
LQIUDHVWUXWXUDV�SURGXWLYDV�QRV�WHUPRV�GR�LWHP���������D�

G� )RUQHFLPHQWR GRV GDGRV� MXVWLILFDWLYDV WpFQLFDV H LQIRUPDo}HV UHTXLVLWDGRV QR 6LVWHPD

GH &RQYrQLRV�GR�*RYHUQR�)HGHUDO�H�SHOR�0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO�QD�HWDSD�
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GH�FDGDVWUR�LQFOXLQGR�

L� 'HFODUDomR� SDUD� FRPSURYDomR�� SRU� SDUWH� GR� FRQYHQHQWH�� GH� TXH� H[LVWH� SUHYLVmR� GH�

FRQWUDSDUWLGDQD OHL RUoDPHQWiULD�GR (VWDGR� 'LVWULWR�)HGHUDO RX 0XQLFtSLR�H

LL� 'HFODUDomR� GH� FDSDFLGDGH� WpFQLFD�� LQGLFDQGR� R� VHUYLGRU� RX� VHUYLGRUHV� TXH�

DFRPSDQKDUmR�D�REUD�RX�VHUYLoR GH�HQJHQKDULD�

H� $GHTXDomR�GD�FRQWUDSDUWLGD�DRV�SHUFHQWXDLV�H�FRQGLo}HV�HVWDEHOHFLGDV�QD�OHL�IHGHUDO�

DQXDO�GHGLUHWUL]HV RUoDPHQWiULDV�

��� 3URSRVWDV� LQVFULWDV�QD�DomR���6; ± $SRLR�D�3URMHWRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�

/RFDO ,QWHJUDGR� TXH� QmR� VHMDP� FRPSDWtYHLV� FRP� DV� LQWHUYHQo}HV� FDUDFWHUL]DGDV� QHVWH�

PDQXDO�QmR�SRGHP VHU�REMHWR GH WUDQVIHUrQFLD�GH�UHFXUVRV SRU HVWD�DomR�RUoDPHQWiULD�

�����e SRVVtYHO R UHFDGDVWUDPHQWR GH SURSRVWDV QDV Do}HV RUoDPHQWiULDV GR 0LQLVWpULR GR

'HVHQYROYLPHQWR 5HJLRQDO GHVGH TXH VDWLVIHLWRV RV FULWpULRV H FRQGLo}HV HVSHFLILFDGRV QRV

UHJUDPHQWRV H�SUD]RV DSOLFiYHLV�jV�WUDQVIHUrQFLDV GH UHFXUVRV GD 8QLmR�

�� &20326,d2�'(�,19(67,0(1726

��� 'LVSRVLo}HV�*HUDLV

������ 2� LQYHVWLPHQWR� p� FRPSRVWR� SRU� WRGDV� DV� SDUFHODV� GH� FXVWRV� GH� REUDV� H� VHUYLoRV

QHFHVViULRV�j�H[HFXomR�GR�REMHWR�GD�SURSRVWD�DSUHVHQWDGD��GLYLGLGRV�HP� ,WHQV�$SRLiYHLV�H�

FRPSOHPHQWDUHV�

��� ,WHQV�$SRLiYHLV

������ 0RGDOLGDGH� ��� &RQVWUXomR�� PDQXWHQomR� H� FRQVHUYDomR GH� HVWUDGDV� YLFLQDLV
GHVWLQDGDV�j�LQWHJUDomR�FRP�URGRYLDV�IHGHUDLV��HVWDGXDLV�H�PXQLFLSDLV

������� 6mR�SRVVtYHLV�DV�VHJXLQWHV�FRQWUDWDo}HV�

D� HODERUDomR�GH�SURMHWR�V��EiVLFR�V��H�Do}HV�SDUD�R�/LFHQFLDPHQWR�$PELHQWDO��FRQIRUPH�
GLVSRVWR�QRV�LWHQV�������H�������

E� H[HFXomR�GH�REUD�V��

������� 6HUYLoRV�DGPLWLGRV��

D� &RQVWUXomR��PDQXWHQomR�H�FRQVHUYDomR�HP�HVWUDGDV�YLFLQDLV��&%84��$$84��76'��767��
FRQFUHWR��SDUDOHOHStSHGR��SUp�PROGDGR��UHYHVWLPHQWR�SULPiULR��GR�WLSR�SROLpGULFR�H�RX�GH�
SHGUD�LUUHJXODU�H�UHFDSHDPHQWR��

E� 3DYLPHQWDomR�HP�iUHDV�UXUDLV��&%84��$$84��76'��767��FRQFUHWR��SDUDOHOHStSHGR��SUp�
PROGDGR�� UHYHVWLPHQWR� SULPiULR�� GR� WLSR� SROLpGULFR� H�RX� GH� SHGUD� LUUHJXODU� H�
UHFDSHDPHQWR��

F� ,PSODQWDomR�GH�SRQWHV��SDVVDJHP�PROKDGD�H�YLDGXWRV�HP�HVWUDGDV�YLFLQDLV�

G� ,PSODQWDomR�GH�LOXPLQDomR��FRPR�REUD�FRPSOHPHQWDU�j�SDYLPHQWDomR�GD�HVWUDGD�YLFLQDO�

H� ,PSODQWDomR�GH�FDOoDGDV��FRPR�REUD�FRPSOHPHQWDU�j�SDYLPHQWDomR�GD�HVWUDGD�YLFLQDO�
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I� 3DYLPHQWDomR�HP�iUHD�XUEDQD� FRPR�REUD FRPSOHPHQWDU�D�SDYLPHQWDomR LQLFLDGD�HP�
iUHD�UXUDO�

2EV��$�REUD�FRPSOHPHQWDU FLWDGD�QR�LWHP�I��GHYHUi�VHU�UHVWULWD�D�XP�~QLFR�HL[R�GH�OLJDomR�HQWUH�
D� YLD� UXUDO� SDYLPHQWDGD��REMHWR�GR� UHSDVVH�� H�R� HTXLSDPHQWR�XUEDQR� LQWHJUDQWH�GR� VLVWHPD�
SURGXWLYR� ORFDO�� PHGLDQWH� MXVWLILFDWLYD� GHYLGDPHQWH� DSURYDGD� SHOD� XQLGDGH� JHVWRUD� RX�
FRQFHGHQWH��XWLOL]DQGR�VH�D�PHVPD�WpFQLFD�FRQVWUXWLYD�GD�YLD�UXUDO�SDYLPHQWDGD�

����� 0RGDOLGDGH� ���3DYLPHQWDomR� GH� URGRYLDV� HVWDGXDLV H�PXQLFLSDLV GHVWLQDGDV� DR�

HVFRDPHQWR�SURGXWLYR

������� 6mR�SRVVtYHLV�DV�VHJXLQWHV�FRQWUDWDo}HV�

D� HODERUDomR�GH�SURMHWR�V��EiVLFR�V��H�Do}HV�SDUD�R�/LFHQFLDPHQWR�$PELHQWDO��FRQIRUPH�
GLVSRVWR�QRV�LWHQV�������H�������

E� H[HFXomR�GH�REUD�V��

������� 6HUYLoRV�DGPLWLGRV��

D� 3DYLPHQWDomR H�PDQXWHQomR HP�URGRYLDV�HVWDGXDLV H�PXQLFLSDLV ;��hY͕���hY͕�d^�͕�
d^d͕�ĐŽŶĐƌĞƚŽ�Ğ�ƌĞĐĂƉĞĂŵĞŶƚŽͿ͖

E� ,PSODQWDomR�GH�SRQWHV�H�YLDGXWRV�HP�URGRYLDV�HVWDGXDLV H�PXQLFLSDLV�

F� ,PSODQWDomR� GH� LOXPLQDomR�� FRPR� REUD� FRPSOHPHQWDU� j� SDYLPHQWDomR� GD� URGRYLD�
HVWDGXDO H�PXQLFLSDLV�

G� ,PSODQWDomR�GH�FDOoDGDV��FRPR�REUD�FRPSOHPHQWDU�j�SDYLPHQWDomR�GD�URGRYLD�HVWDGXDO
H�PXQLFLSDLV�

�����������3DUD H[HFXomR�GH�URGRYLDV�HVWDGXDLV�VROLFLWDGDV�SHOR�0XQLFtSLR��VHUi�H[LJLGD�XPD�
DXWRUL]DomR�GR�HQWH�HVWDGXDO�DSURYDQGR�D�LQWHUYHQomR�QR�ORFDO�VROLFLWDGR��
��������� $V� REUDV� GH� SDYLPHQWDomR� H�PDQXWHQomR� GH� URGRYLDV� HVWDGXDLV� H�PXQLFLSDLV�
FRQWHPSODGDV�QHVWD�PRGDOLGDGH��GHYHUi�VHU�GHVWLQDGD�DR�HVFRDPHQWR�SURGXWLYR�

����� 0RGDOLGDGH����,PSODQWDomR�GH�LQIUDHVWUXWXUD�SURGXWLYD

������� 6mR�SRVVtYHLV�DV�VHJXLQWHV�FRQWUDWDo}HV�

D� HODERUDomR�GH�SURMHWR�V��EiVLFR�V��H�Do}HV�SDUD�R�/LFHQFLDPHQWR�$PELHQWDO��FRQIRUPH�
GLVSRVWR�QRV�LWHQV�������

E� H[HFXomR�GH�REUD�V��

������� 6HUYLoRV�DGPLWLGRV��

D� 0HUFDGRV��DUPD]pQV��IHLUDV�H�HGLILFDo}HV�TXH�EHQHILFLDP�D�LQGXVWULDOL]DomR�GRV�SURGXWRV�
ORFDLV�� SRGHQGR� VHU� ORFDOL]DGDV� HP� iUHD� XUEDQD� RX� UXUDO�� GHVGH� TXH� HVWHMDP�
EHQHILFLDQGR�D�FRPHUFLDOL]DomR�GRV�SURGXWRUHV�ORFDLV�

E� $EDWHGRXURV�S~EOLFRV�

F� &RQVWUXomR�GH�SRoR�

G� 6LVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD�HP�iUHD�UXUDO�

�����������e�DGPLWLGD�D�H[HFXomR�GH�REUDV�FRPSOHPHQWDUHV�FRPR��UHGHV�GH�GLVWULEXLomR�GH�iJXD�
H� HVJRWR�� GUHQDJHP� SOXYLDO� �VXEWHUUkQHD� RX� VXSHUILFLDO��� SDYLPHQWDomR�� UHVtGXRV� VyOLGRV��
FRQWHQomR� GH� WDOXGHV�� LOXPLQDomR� S~EOLFD�� WHOHIRQLD�� HQWHUUDPHQWR� GH� ILDomR� HOpWULFD� H�RX�
WHOHI{QLFD�� LPSODQWDomR� GH� FDEHDPHQWR� ySWLFR� RX� UHGHV� GH� JiV� HQWUH� RXWUDV� GHVGH� TXH�
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HVVHQFLDLV� SDUD� D� JDUDQWLD GD� SOHQD� IXQFLRQDOLGDGH� GDV� Do}HV� SURSRVWDV� H� VHMDP�
UHVSHLWDGDV�DV�YHGDo}HV�SUHYLVWDV�QD�3RUWDULD�,QWHUPLQLVWHULDO�03�0)�&*8�Q�����������H�
QD�/'2�YLJHQWH�

����� 0RGDOLGDGH����$TXLVLomR�GH�HTXLSDPHQWRV�SDUD�DSRLR�j�SURGXomR

������� (VWD�PRGDOLGDGH�WHP�FRPR�ILQDOLGDGH�SRVVLELOLWDU�TXH�RV�SURSRQHQWHV�DGTXLUDP
HTXLSDPHQWRV�TXH�IDYRUHoDP�D�PHOKRULD�GD�LQIUDHVWUXWXUD�EiVLFD�UXUDO��GH�IRUPD�DPSOD��
EHQHILFLDQGR�RV�SURGXWRUHV�ORFDLV�
������� $�PRGDOLGDGH�SUHYr�D�DTXLVLomR�GRV�VHJXLQWHV�WLSRV�GH�HTXLSDPHQWRV�

D� 8VLQD�GH�DVIDOWR��FRP�FDUDFWHUtVWLFDV�WpFQLFDV�DGHTXDGDV�jV�GHPDQGDV�GR�PXQLFtSLR��
GHVGH�TXH�FRPSURYDGD�D�FDSDFLGDGH�GR�HQWH�EHQHILFLiULR�HP�RSHUDU�H�SURYHU�DGHTXDGD�
PDQXWHQomR�GD�XVLQD�PHVPR�DSyV�YHQFLGR�R�SUD]R�GH�JDUDQWLD�

E� 7UDWRU�DJUtFROD�

x SHTXHQR�SRUWH����j�����&9�
x 0pGLR�SRUWH�����j�����&9�

F� 5HWURHVFDYDGHLUD�GH����j����&9�

G� 3i�&DUUHJDGHLUD�GH�����j�����KS�

H� (VFDYDGHLUD�KLGUiXOLFD�GH�����j�����KS�

I� 0RWRQLYHODGRUD�GH�����j�����KS�

J� 5ROR�FRPSDFWDGRU�GH�����j�����KS�

K� 7UDWRU�HVWHLUD�GH���� j���� KS�

L� &DPLQKmR�

x %DVFXODQWH�FDoDPED�GH��Pñ�j����Pñ��WUDomR�GH��[��RX��[��

x 3LSD�GH �����/� �����/�RX�������/�

������� ([FHSFLRQDOPHQWH��HTXLSDPHQWRV�TXH�QmR�HVWHMDP�GHVFULWRV�QR�LWHP���������GHVWH�
PDQXDO��SRGHUmR�VHU�DSURYDGRV�SHOD�XQLGDGH�JHVWRUD�RX�FRQFHGHQWH� GHQWUR�GD�DomR���6;��
PHGLDQWH� XPD� MXVWLILFDWLYD� DVVLQDGD� SHOR� UHVSRQViYHO� GD� UHVSHFWLYD� XQLGDGH� JHVWRUD��
HVFODUHFHQGR� TXDO� VHUi� D� XWLOL]DomR� GHVWH� HTXLSDPHQWR� H� VHX� EHQHItFLR� DR� FRQMXQWR� GH�
SURGXWRUHV�ORFDLV�H�j�LQIUDHVWUXWXUD�EiVLFD�UXUDO�

��������� 5HVVDOWD�VH�TXH�QmR�HVWmR�FRQWHPSODGRV�QD� UHJUD� �SUHYLVWD�QR� LWHP�DQWHULRU�RV�
HTXLSDPHQWRV�IRUD�GDV�IDL[DV�HVSHFLILFDGDV�QRV�LWHQV���������

ϴ͘Ϯ͘ϰ͘ϰ 9HGDo}HV��)LFD�YHGDGR�R�DFHLWH�GH�SURSRVWD�FXMR�REMHWR�RX�PHWD�SUHYHMD�D�DTXLVLomR�
GRV� VHJXLQWHV� HTXLSDPHQWRV�� (TXLSDPHQWRV� DYXOVRV�� FRPR� PRWRUHV�� SDLQpLV� VRODUHV��
FRPSUHVVRUHV��LPSOHPHQWRV�DJUtFRODV�H�RXWURV��VDOYR�TXDQGR�FRPSOHPHQWDUHV�D�XP�SURMHWR�
HP�LPSODQWDomR�RX�Mi�LPSODQWDGR��EHP�FRPR�UHFXUVRV�GH�FXVWHLR�

��������� (VWD�PRGDOLGDGH� VHUi� LPSOHPHQWDGD� DWUDYpV� GD� FHOHEUDomR� GH� FRQYrQLRV� � HQWUH� RV�
ÏUJmRV� )HGHUDLV� H� D� DGPLQLVWUDomR� GLUHWD� RX� LQGLUHWD� GH� HVWDGRV�� GR� 'LVWULWR� )HGHUDO� H� GH�
PXQLFtSLRV�RX�FRQWUDWDomR�GLUHWD�SHOR�0'5�

��� &RQGLFLRQDQWHV
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������2�YDORU�GDV�REUDV�FRPSOHPHQWDUHV�p�OLPLWDGR�D�����GR�YDORU�GH�UHSDVVH�GD SURSRVWD�RX�

UHVSHFWLYR�LQVWUXPHQWR�SDFWXDO�

������1mR�p�SHUPLWLGD�D�FRQWUDWDomR�GH�H[HFXomR�GH�REUD�VHP�SURMHWR��EiVLFR���1R�HQWDQWR��
p� SHUPLWLGR� LQFOXLU� D� HODERUDomR� GHVWH� SURMHWR H� WHUPR� GH� UHIHUrQFLD� DOpP� GDV� GHVSHVDV�
QHFHVViULDV�DR�OLFHQFLDPHQWR�DPELHQWDO��QD�FRPSRVLomR�GR�LQYHVWLPHQWR�SDUD�H[HFXomR�GH�
REUDV�� OLPLWDGR� D� ��� GR� YDORU� WRWDO� QRV� WHUPRV� H� OLPLWHV� GR� DUW�� ���� ����� GD� 3RUWDULD�
,QWHUPLQLVWHULDO�03�0)�&*8�Q���������

����� 3DUD�VHUYLoRV�GH�SDYLPHQWDomR�VHUmR�H[LJLGRV��QR�PtQLPR��RV�VHJXLQWHV�LWHQV�
�L��WHUUDSODQDJHP��
�LL��SDYLPHQWR��
�LLL��GUHQDJHP�VXSHUILFLDO��PHLR�ILR�H�VDUMHWD��H�
�LY��VLQDOL]DomR�KRUL]RQWDO�H�YHUWLFDO�

������� &DVR�WHQKD�DOJXPD�VLWXDomR�HP�TXH�QmR�VH�DSOLTXH�GUHQDJHP�HP�WRGRV�RV� WUHFKRV�
FRQIRUPH�GHVFULomR�QR�LWHP������ �PHLR�ILR�H�VDUMHWD���p�QHFHVViULR�TXH�R�WRPDGRU�DSUHVHQWH�
MXVWLILFDWLYD�HPEDVDGD�TXH�GHPRQVWUH�D�LPSRVVLELOLGDGH�GH�DWHQGLPHQWR�H�GH�TXH�IRUPD�VHUi�
UHDOL]DGR�GH�PRGR�D�SHUPLWLU�R�HVFRDPHQWR��SDUD�SRVVLELOLWDU�DR�*HVWRU�D�DYDOLDomR�TXDQWR�j�
SRVVLELOLGDGH�GH�GLVSHQVD�

�� ',6326,d®(6�),1$,6

���� 2� 0LQLVWpULR� GR� 'HVHQYROYLPHQWR� 5HJLRQDO�� D� SDUWLU� GD� HGLomR� GH� DWRV� QRUPDWLYRV�
HVSHFtILFRV��SRGHUi�HVWDEHOHFHU�UHJXODPHQWR�FRPSOHPHQWDU�H�GHILQLU�GLUHWUL]HV�SDUWLFXODUHV�SDUD�
D� VHOHomR� GH� SURSRVWDV�� FRP� FRQGLo}HV� PDLV� UHVWULWLYDV� TXH� DV� DSUHVHQWDGDV� QHVWH� DWR�
QRUPDWLYR�

����2V�UHJUDPHQWRV�GHVWH�PDQXDO�SRGHP�VHU�DSOLFDGRV�DRV�LQVWUXPHQWRV�SDFWXDLV�DVVLQDGRV�
DQWHULRUPHQWH�j�GDWD�GH�VXD�SXEOLFDomR��GHVGH�TXH�EHQHILFLHP�D�FRQVHFXomR�GH�VHXV�REMHWRV��
FRQIRUPH�D�OHJLVODomR�GH�UHJrQFLD��H�VHMDP�DXWRUL]DGRV�SHOD�VHFUHWDULD�ILQDOtVWLFD�FRPSHWHQWH�


