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RG� $XJXVWR 0RQWHQHJUR� .0 ��� Q� ���� ± %DLUUR GR 3DUTXH *XDMDUi ± &(3 ���������� ± 'LVWULWR GH ,FRDUDFL ± %HOpP ± 3$�

(�PDLO� GSFSPSD#SP�SD�JRY�EU

7(502 '( (;(&8d­2 '(6&(175$/,=$'$ 1� �������� ± 32/Ë&,$ 0,/,7$5
'2 3$5È ± 303$ ( 6(&5(7$5,$ '( (67$'2 '( ('8&$d­2 ± 6('8&�

7(502 '( (;(&8d­2 '(6&(175$/,=$'$
1�� �������� 48( (175( 6, &(/(%5$0 $
32/Ë&,$ 0,/,7$5 '2 3$5È ( $
6(&5(7$5,$ '( (67$'2 '( ('8&$d­2�
9,6$1'2 $ &(66­2 '( 32/,&,$,6
0,/,7$5(6 '$ 5(6(59$ 5(081(5$'$�
3$5$ 2 '(6(192/9,0(172 '( $d®(6
92/7$'$6 6(*85$1d$ ,167,78&,21$/
1$6 81,'$'(6 '$ 6('8&�3$�

2 (VWDGR GR 3DUi� SHVVRD MXUtGLFD GH GLUHLWR S~EOLFR LQWHUQR� DWUDYpV GH VXD

6(&5(7$5,$ '( (67$'2 '( ('8&$d­2 � 6('8&� LQVFULWD QR &13- Q�

������������������� FRP VHGH QD 5RGRYLD $XJXVWR 0RQWHQHJUR� V�Q� .P ��� &(3�

����������� ,FRDUDFL� %HOpP�3DUi� QHVWH DWR UHSUHVHQWDGD SRU VHX WLWXODU 6U�
5266,(/, 62$5(6 '$ 6,/9$� EUDVLOHLUR� FDVDGR� SRUWDGRU GH LGHQWLGDGH Q�

������������� � 6-6�56 H &3)� ��������������� UHVLGHQWH H GRPLFLOLDGR QR

PXQLFtSLR GH %HOpP�3$� 6HFUHWiULR GH (VWDGR GH (GXFDomR� QRPHDGR DWUDYpV GH

'HFUHWR *RYHUQDPHQWDO SXEOLFDGR HP 'LiULR 2ILFLDO GR (VWDGR Q� ������ GR GLD ��

GR PrV GH MDQHLUR GH ���� H D 32/Ë&,$ 0,/,7$5 '2 3$5È� &13- Q�

������������������� FRP VHGH QD 5RGRYLD $XJXVWR 0RQWHQHJUR� .0 ��� ���� �

3DUTXH *XDMDUi� 'LVWULWR GH ,FRDUDFL� %HOpP�3$� &(3 ����������� QHVWH DWR

UHSUHVHQWDGR SHOR VHX &RPDQGDQWH�*HUDO� R &(/ 4230 -26e ',/621 0(/2 '(
628=$ -Ò1,25� &3)� �������������� H 5* ����� 30�3$� UHVLGHQWH H GRPLFLOLDGR

QR PXQLFtSLR GH %HOpP�3$� QRPHDGR DWUDYpV GH 'HFUHWR *RYHUQDPHQWDO SXEOLFDGR

HP 'LiULR 2ILFLDO GR (VWDGR Q� ������ GH �� GR PrV GH MDQHLUR GH ����� 5(62/9(0

FHOHEUDU R SUHVHQWH 7HUPR GH ([HFXomR 'HVFHQWUDOL]DGD� VXMHLWDQGR�VH jV

GLVSRVLo}HV GD /HL Q� ��������� QD /HL &RPSOHPHQWDU Q�� ��������� QR 'HFUHWR

(VWDGXDO Q� ���� GH �� GH RXWXEUR GH ���� H QR TXH FRXEHUHP� PHGLDQWH DV

FOiXVXODV H FRQGLo}HV D VHJXLU HVWLSXODGDV�
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RG� $XJXVWR 0RQWHQHJUR� .0 ��� Q� ���� ± %DLUUR GR 3DUTXH *XDMDUi ± &(3 ���������� ± 'LVWULWR GH ,FRDUDFL ± %HOpP ± 3$�

(�PDLO� GSFSPSD#SP�SD�JRY�EU

&/È868/$ 35,0(,5$ � '2 2%-(72
���� 2 SUHVHQWH 7(502 '( (;(&8d­2 '(6&(175$/,=$'$ WHP SRU REMHWR D

FRQMXJDomR GH HVIRUoRV HQWUH RV SDUWtFLSHV� YLVDQGR D FHVVmR GH PLOLWDUHV GD

5HVHUYD 5HPXQHUDGD GD 3ROtFLD 0LOLWDU GR (VWDGR GR 3DUi� TXH DWXDUmR QD VHGH GD

6(&5(7$5,$ '( (67$'2 '( ('8&$d­2 ± 6('8& H QDV 'LUHWRULDV 5HJLRQDLV

GH (QVLQR �'5(�� YLVDQGR JDUDQWLU R IRUWDOHFLPHQWR H LQWHQVLILFDomR GH Do}HV GH

VHJXUDQoD S~EOLFD� FRP R LQWXLWR GH VXVWHQWDomR GRV 'LUHLWRV ,QGLYLGXDLV� &ROHWLYRV H

'LIXVRV� QRWDGDPHQWH TXDQWR D VXD LQWHJUDomR DR VLVWHPD GH VHJXUDQoD LQVWLWXFLRQDO

GD 6(&5(7$5,$ '( (67$'2 '( ('8&$d­2 ± 6('8&�

&/È868/$ 6(*81'2 ± '2 3/$12 '( 75$%$/+2
���� 3DUD DWLQJLU R REMHWR SDFWXDGR H REVHUYDQGR R GLVSRVWR QR � �� GR DUWLJR ��� GD
/HL )HGHUDO Q�� ��������� RV SDUWtFLSHV REULJDP�VH D FXPSULU ILHOPHQWH R 3ODQR GH

7UDEDOKR H VHXV DQH[RV� HODERUDGR SHOD 'HVFHQWUDOL]DGD DSURYDGR SHOR

'HVFHQWUDOL]DGRU� R TXDO SDVVD D LQWHJUDU HVWH 7(502 '( (;(&8d­2

'(6&(175$/,=$'$� LQGHSHQGHQWHPHQWH GH WUDQVFULomR�

���� $V Do}HV UHODFLRQDGDV j H[HFXomR GDV DWLYLGDGHV� REMHWR GHVWH 7HUPR GDU�VH�mR
FRQIRUPH FURQRJUDPD GH H[HFXomR GR 3ODQR GH WUDEDOKR� DQH[R GHVWH LQVWUXPHQWR�

���� $GPLWLU�VH�i D UHIRUPXODomR GR 3ODQR GH 7UDEDOKR DSURYDGR� R TXDO GHYHUi VHU

SUHYLDPHQWH DSUHFLDGR SHOR VHWRU WpFQLFR H VXEPHWLGR j DSURYDomR GRV SDUWtFLSHV�

YHGDGD� SRUpP� D PXGDQoD GR REMHWR�

&/È868/$ 7(5&(,5$ ± '$6 2%5,*$d®(6
3DUD H[HFXomR GR SUHVHQWH 7(502� RV VLJQDWiULRV REULJDP�VH FRQIRUPH DV

GLVSRVLo}HV D VHJXLU�

3DUiJUDIR SULPHLUR� &RQVWLWXHP REULJDo}HV FRPXQV DRV SDUWtFLSHV�

, � $FRPSDQKDU SHUPDQHQWHPHQWH D H[HFXomR GHVWH 7(502� FRP YLVWDV D DMXVWHV H

UHYLV}HV�

,, � 1RPHDU ),6&$/ GR SUHVHQWH 7(502 QRV WHUPRV GD /HL )HGHUDO �������� H

'HFUHWR (VWDGXDO Q� ���������
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RG� $XJXVWR 0RQWHQHJUR� .0 ��� Q� ���� ± %DLUUR GR 3DUTXH *XDMDUi ± &(3 ���������� ± 'LVWULWR GH ,FRDUDFL ± %HOpP ± 3$�

(�PDLO� GSFSPSD#SP�SD�JRY�EU

,,, � (QFDPLQKDU LPHGLDWDPHQWH DR RXWUR SDUWtFLSH� GHQ~QFLDV RX LQGtFLRV GH

LUUHJXODULGDGHV UHODFLRQDGDV DR REMHWR GHVWH 7(502� TXH FKHJDUHP DR VHX

FRQKHFLPHQWR� GH IRUPD D SHUPLWLU j SDUWH UHVSRQViYHO� D DGRomR GH PHGLGDV

DGPLQLVWUDWLYDV H OHJDLV FDEtYHLV�

,9 � $GRWDU WRGDV DV PHGLGDV QHFHVViULDV j FRUUHWD H[HFXomR GHVWH 7(502�

3DUiJUDIR VHJXQGR� &DEH D 6(&5(7$5,$ '( (67$'2 '( ('8&$d­2 � 6('8&�

DOpP GDV REULJDo}HV SUHYLVWDV HP OHL�

,� &RPXQLFDU� LQFRQWLQHQWL� j 303$� RFRUUrQFLDV DGPLQLVWUDWLYDV H�RX SHGDJyJLFDV

TXH HQYROYDP DVSHFWRV GLVFLSOLQDUHV GR FRUSR GLVFHQWH�

,,� *DUDQWLU R SODQHMDPHQWR GH Do}HV SHGDJyJLFDV MXQWR j FRPXQLGDGH HVFRODU HP

IDFH GH SRVVtYHLV SHULJRV H�RX DGYHUVLGDGHV�

,,,� )RPHQWDU R FLYLVPR H D FLGDGDQLD� FRQWULEXLQGR GHVWH PRGR SDUD D DILUPDomR GD

FRPXQLGDGH HVFRODU HQTXDQWR HVSDoR SULYLOHJLDGR GH LQWHJUDomR H VRFLDOL]DomR�

,9� 3URPRYHU Do}HV GH VHQVLELOL]DomR H GH IRUPDomR VREUH D SUREOHPiWLFD GD

SUHYHQomR H GD VHJXUDQoD HP PHLR HVFRODU� GHVWLQDGDV jV )RUoDV GH 6HJXUDQoD�

SHVVRDO GRFHQWH H QmR GRFHQWH H GHPDLV HOHPHQWRV GD FRPXQLGDGH HGXFDWLYD H j

RSLQLmR S~EOLFD HP JHUDO�

9� 3URYLGHQFLDU R UHSDVVH ILQDQFHLUR j 3ROtFLD 0LOLWDU GR (VWDGR GR 3DUi� QR YDORU GH

5� ������������ �WUrV PLOK}HV� XP PLO� WUH]HQWRV H RLWHQWD H WUrV UHDLV H TXDUHQWD

FLQFR FHQWDYRV�� FRQIRUPH SUHYLVWR HP 3ODQR GH 7UDEDOKR�

9, ± *DUDQWLU R FXVWHLR GD IROKD GH SHVVRDO GR HIHWLYR GH SROLFLDLV PLOLWDUHV GD

5HVHUYD 5HPXQHUDGD� TXH H[HUFHUi IXQomR GH DVVHVVRULD PLOLWDU QD VHGH GD

6(&5(7$5,$ '( (67$'2 '( ('8&$d­2 ± 6('8& H QDV 'LUHWRULDV 5HJLRQDLV

GH (QVLQR �'5(��

9,,� (QFDPLQKDU j 3ROtFLD 0LOLWDU GR 3DUi D QHFHVVLGDGH GH GHPDQGD GR HIHWLYR

SROLFLDO PLOLWDU TXH DWXDUi QR VHUYLoR GH DVVHVVRULD PLOLWDU GD 6(&5(7$5,$ '(

(67$'2 '( ('8&$d­2 ± 6('8& H GDV 'LUHWRULDV 5HJLRQDLV GH (QVLQR �'5(�� $

UHODomR D VHU HQFDPLQKDGD VHUi HP RUGHP GH SULRULGDGH D VHU DWHQGLGD FRQIRUPH D

TXDQWLGDGH GH HIHWLYR SROLFLDO GLVSRQtYHO�
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RG� $XJXVWR 0RQWHQHJUR� .0 ��� Q� ���� ± %DLUUR GR 3DUTXH *XDMDUi ± &(3 ���������� ± 'LVWULWR GH ,FRDUDFL ± %HOpP ± 3$�

(�PDLO� GSFSPSD#SP�SD�JRY�EU

3DUiJUDIR WHUFHLUR� &DEH j 3ROtFLD 0LOLWDU GR 3DUi� DOpP GDV REULJDo}HV SUHYLVWDV

HP OHL�

,� 3URPRYHU D DUWLFXODomR LQWHULQVWLWXFLRQDO QHFHVViULD j ERD H[HFXomR GR REMHWR

GHVWH 7HUPR GH ([HFXomR 'HVFHQWUDOL]DGD�

,,� (IHWLYDU D FHVVmR GR HIHWLYR SROLFLDO GH DFRUGR FRP D GHPDQGD H UHODomR GH

SULRULGDGHV D VHU HQFDPLQKDGD SHOD 6('8&� DOLDGD j FDSDFLGDGH RSHUDFLRQDO GD

303$� SDUD R GHVHQYROYLPHQWR GH DWLYLGDGHV DWLQHQWHV DR REMHWR GHVWH 7HUPR�

,,,� 3ODQHMDU� FRRUGHQDU H H[HFXWDU DV FDSDFLWDo}HV QHFHVViULDV YLDELOL]DQGR RV

PHLRV H FRQGLo}HV QHFHVViULDV j HIHWLYDomR GDV DWLYLGDGHV DWLQHQWHV DR SUHVHQWH

7HUPR�

,9� ([HFXWDU R REMHWR GHVWH 7(502 '( (;(&8d­2 '(6&(175$/,=$'$

FRQIRUPH R SUHYLVWR QR 3ODQR GH 7UDEDOKR�

9� $GRWDU DV SURYLGrQFLDV QHFHVViULDV� QR kPELWR GD 3ROtFLD 0LOLWDU GR 3DUi� TXDQWR j

FRQYRFDomR H D FHVVmR GH SROLFLDLV PLOLWDUHV GD UHVHUYD UHPXQHUDGD� TXH GHYHUmR

DWXDU HP DWLYLGDGHV GH DVVHVVRULD PLOLWDU QD VHGH GD 6(&5(7$5,$ '( (67$'2 '(

('8&$d­2 ± 6('8& H GDV 'LUHWRULDV 5HJLRQDLV GH (QVLQR �'5(��

9,� &HGHU DWp �� �TXDUHQWD H FLQFR� SROLFLDLV PLOLWDUHV GD UHVHUYD UHPXQHUDGD�

FRQYRFDGRV� RV TXDLV DWXDUmR HP DWLYLGDGHV GH DVVHVVRULD PLOLWDU QD VHGH GD

6(&5(7$5,$ '( (67$'2 '( ('8&$d­2 ± 6('8& H QDV 'LUHWRULDV 5HJLRQDLV

GH (QVLQR �'5(��

9,,� 5HVSRQVDELOL]DU�VH SHOR SURFHVVR VHOHWLYR� LQFOXLQGR LQVSHomR GH VD~GH H WHVWHV�

H WUHLQDPHQWR GRV PLOLWDUHV GD 5HVHUYD 5HPXQHUDGD�

9,,,� 0DQWHU R YtQFXOR DGPLQLVWUDWLYR GRV PLOLWDUHV FRQYRFDGRV FRP R 'HSDUWDPHQWR

*HUDO GH 3HVVRDO GD 3ROtFLD 0LOLWDU GR 3DUi�

,;� 5HVSRQVDELOL]DU�VH H[FOXVLYDPHQWH SHOR FRQWUROH GR SUD]R Pi[LPR GH

FRQYRFDomR GR PLOLWDU� SRU PHLR GR 'HSDUWDPHQWR *HUDO GH 3HVVRDO GD 303$�

;� &DEHUi j 3ROtFLD 0LOLWDU GR 3DUi D H[HFXomR GR SDJDPHQWR GD IROKD GH SHVVRDO D

FDGD SROLFLDO PLOLWDU TXH H[HUFHU DV Do}HV LQGLFDGDV QHVWH 7HUPR� GHVGH TXH KDMD

UHSDVVH GH UHFXUVRV SRU SDUWH GD 6(&5(7$5,$ '( (67$'2 '( ('8&$d­2�
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RG� $XJXVWR 0RQWHQHJUR� .0 ��� Q� ���� ± %DLUUR GR 3DUTXH *XDMDUi ± &(3 ���������� ± 'LVWULWR GH ,FRDUDFL ± %HOpP ± 3$�

(�PDLO� GSFSPSD#SP�SD�JRY�EU

&/È868/$ 48$57$ ± '$ 6(/(d­2 ( &$3$&,7$d­2 '( 3(662$/
&DEH j 3ROtFLD 0LOLWDU GR 3DUi� VRE VXD LQWHLUD UHVSRQVDELOLGDGH� UHDOL]DU R SURFHVVR

VHOHWLYR� LQFOXLQGR LQVSHomR GH VD~GH H WHVWH H R WUHLQDPHQWR GRV PLOLWDUHV GD

5HVHUYD 5HPXQHUDGD�

3DUiJUDIR ~QLFR� $SyV D UDWLILFDomR GD OLVWD GR HIHWLYR SROLFLDO PLOLWDU FRQYRFDGR SHOR
&RPDQGR GD 303$� RV PLOLWDUHV GD 5HVHUYD 5HPXQHUDGD� FRQYRFDGRV� SDVVDUmR

SRU FDSDFLWDomR�WUHLQDPHQWR� GHYHQGR VHX TXDQWLWDWLYR VHU LQIRUPDGR D

6(&5(7$5,$ '( (67$'2 '( ('8&$d­2 � 6('8&� SDUD ILQV GH UHDOL]DomR GR

SDJDPHQWR GH GHVSHVDV GHFRUUHQWHV GD H[HFXomR GR SUHVHQWH 7(502� DWp R OLPLWH

SUHYLVWR QR 3ODQR GH 7UDEDOKR�

&/È868/$ 48,17$± '2 9Ë1&8/2 (035(*$7Ë&,2
2V SROLFLDLV PLOLWDUHV FRQYRFDGRV� SDUD D SUHVWDomR GH VHUYLoR� REMHWR GHVWH 7(502� QmR

WHUmR TXDLVTXHU YtQFXORV HPSUHJDWtFLRV FRP D 6(&5(7$5,$ '( (67$'2 '(

('8&$d­2 � 6('8&� LVHQWDQGR�VH HVWH GDV REULJDo}HV GHFRUUHQWHV GDV OHJLVODo}HV

WUDEDOKLVWD� SUHYLGHQFLiULD H ILVFDO� H GR SDJDPHQWR GH VHJXUR SRU DFLGHQWHV SHVVRDLV TXH

WHQKDP FRPR FDXVD� GLUHWD RX LQGLUHWD� R GHVHPSHQKR GRV VHUYLoRV RUD FRQYHQLDGRV�

3DUiJUDIR ~QLFR� 2V PLOLWDUHV FRQYRFDGRV SHUPDQHFHUmR DGPLQLVWUDWLYDPHQWH

YLQFXODGRV DR 'HSDUWDPHQWR *HUDO GH 3HVVRDO GD 303$�

&/È868/$ 6(;7$ ± '$ (;(&8d­2
$ H[HFXomR GR 7(502 RFRUUHUi PHGLDQWH D GLVSRQLELOL]DomR GH PLOLWDUHV GD

5HVHUYD 5HPXQHUDGD GD 3ROtFLD 0LOLWDU GR 3DUi� FRQYRFDGRV SRU DWR GR *RYHUQDGRU

GR (VWDGR� TXH DWXDUmR QD DVVHVVRULD PLOLWDU QD VHGH GD 6(&5(7$5,$ '( (67$'2

'( ('8&$d­2 ± 6('8& H GDV 'LUHWRULDV 5HJLRQDLV GH (QVLQR �'5(��

3DUiJUDIR SULPHLUR� $ GLVSRQLELOL]DomR GH SROLFLDLV GHYHUi DEUDQJHU PLOLWDUHV GD

5HVHUYD 5HPXQHUDGD TXH SRVVDP H[HUFHU VXDV DWLYLGDGHV QD FDSLWDO GR (VWDGR�
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RG� $XJXVWR 0RQWHQHJUR� .0 ��� Q� ���� ± %DLUUR GR 3DUTXH *XDMDUi ± &(3 ���������� ± 'LVWULWR GH ,FRDUDFL ± %HOpP ± 3$�

(�PDLO� GSFSPSD#SP�SD�JRY�EU

5%0 H PXQLFtSLRV RQGH H[LVWD 'LUHWRULDV 5HJLRQDLV GH (QVLQR �'5(�� FRQIRUPH

DYDOLDomR WpFQLFD GD 6(&5(7$5,$ '( (67$'2 '( ('8&$d­2 � 6('8&�

3DUiJUDIR VHJXQGR� $ GLVSRQLELOL]DomR GH SROLFLDLV PLOLWDUHV GD 5HVHUYD

5HPXQHUDGD QmR SRGHUi JHUDU FXVWRV GH GLiULDV H WUDQVSRUWH D 6(&5(7$5,$ '(

(67$'2 '( ('8&$d­2 � 6('8&� LQGHSHQGHQWHPHQWH GD ORFDOLGDGH GH ORWDomR

SDUD D UHDOL]DomR GD SUHVWDomR GH VHUYLoR� VDOYR TXDQGR HP GHVORFDPHQWR� HP IDFH

GD UHDOL]DomR GH WDUHIDV IRUD GD VHGH GR 0XQLFtSLR�

3DUiJUDIR WHUFHLUR� (P FDVR GH QHFHVVLGDGH GH GHVORFDPHQWR GR PLOLWDU FRQYRFDGR�

SRU QRWLILFDomR� LQWLPDomR RX RUGHP MXGLFLDO� HP UD]mR GD DWLYLGDGH SROLFLDO PLOLWDU

DQWHULRU DR SHUtRGR GHVWH 7(502� QmR FDEHUi D 6(&5(7$5,$ '( (67$'2 '(

('8&$d­2 � 6('8& TXDOTXHU {QXV UHIHUHQWH D GLiULDV H WUDQVSRUWH� TXH VHUmR GH

UHVSRQVDELOLGDGH H[FOXVLYD GD 3ROtFLD 0LOLWDU GR 3DUi�

&/È868/$ 6e7,0$ � '$ '27$d­2 '26 5(&85626
���� 2 YDORU JOREDO GR SUHVHQWH LQVWUXPHQWR p GH 5� ������������ �WUrV PLOK}HV� XP

PLO� WUH]HQWRV H RLWHQWD H WUrV UHDLV H TXDUHQWD FLQFR FHQWDYRV�� SDUD DWHQGLPHQWR GDV

PHWDV SUHYLVWDV QR 3ODQR GH 7UDEDOKR DQH[R�

���� $V GHVSHVDV FRUUHUmR j FRQWD GDV GRWDo}HV RUoDPHQWiULDV D VHJXLU

GLVFULPLQDGDV�

8QLGDGH *HVWRUD

������  6HFUHWDULD GH (VWDGR GH (GXFDomR

)XQFLRQDO 3URJUDPiWLFD� ����������������

1DWXUH]D GD 'HVSHVD� �������

)RQWH GH 5HFXUVR� ����������� � (GXFDomR � 5HFXUVRV 2UGLQiULRV (GXFDomR�

�������� ± $X[LOLR )DUGDPHQWR

�������� ± $X[LOLR $OLPHQWDomR

&/È868/$ 2,7$9$ ± $&203$1+$0(172 ( (;(&8d­2

���� 2V SDUWtFLSHV� LQGHSHQGHQWHPHQWH GDV DWULEXLo}HV SUHYLVWDV QD &OiXVXOD

7HUFHLUD� GHYHUmR DGRWDU QRUPDV H SURFHGLPHQWRV GLUHFLRQDGDV j KDUPRQLD H
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RG� $XJXVWR 0RQWHQHJUR� .0 ��� Q� ���� ± %DLUUR GR 3DUTXH *XDMDUi ± &(3 ���������� ± 'LVWULWR GH ,FRDUDFL ± %HOpP ± 3$�

(�PDLO� GSFSPSD#SP�SD�JRY�EU

LQWHJUDomR RSHUDFLRQDO H R DSHUIHLoRDPHQWR GRV VHUYLoRV SUHVWDGRV j VRFLHGDGH�

ID]HQGR REVHUYDU R VHJXLQWH�

������ $ 6HFUHWDULD GH (VWDGR GH (GXFDomR� QRPHDUi XP VHUYLGRU SDUD DWXDU FRPR

),6&$/ GR SUHVHQWH 7HUPR GH &RRSHUDomR 7pFQLFD� TXH WDPEpP VHUi UHVSRQViYHO

SHOD LQWHUORFXomR MXQWR j 3ROtFLD 0LOLWDU GR (VWDGR GR 3DUi� SDUD VROXFLRQDU SRVVtYHLV

SUREOHPDV GH FDUiWHU LPHGLDWR� TXH SRVVD YLU D GLILFXOWDU R FXPSULPHQWR GR REMHWR�

GHYHQGR HQFDPLQKDU j 303$ R QRPH GR VHUYLGRU QRPHDGR FRPR ),6&$/� EHP

FRPR� Q~PHUR SDUD FRQWDWR H HQGHUHoR HOHWU{QLFR�

������ $ 303$ GHYHUi QRPHDUi XP 3ROLFLDO 0LOLWDU SDUD DWXDU FRPR ),6&$/ GR

SUHVHQWH $FRUGR� TXH WDPEpP VHUi UHVSRQViYHO SHOD LQWHUORFXomR MXQWR j 6HFUHWDULD

GH (VWDGR GH (GXFDomR� SDUD VROXFLRQDU SRVVtYHLV SUREOHPDV H GLILFXOGDGHV TXH

SRVVDP YLU D GLILFXOWDU R FXPSULPHQWR GR REMHWR� GHYHQGR HQFDPLQKDU DR SDUWtFLSH� R

QRPH GR 3ROLFLDO 0LOLWDU QRPHDGR FRPR ),6&$/� EHP FRPR� Q~PHUR SDUD FRQWDWR H

HQGHUHoR HOHWU{QLFR�

������ &DEH DRV ),6&$,6 QRPHDGRV DGRWDUHP RV VHJXLQWHV SURFHGLPHQWRV� DOpP

GDV REULJDo}HV SUHYLVWDV HP OHL�

,� 9HULILFDU VH D H[HFXomR HVWi HP FRQIRUPLGDGH FRP R SODQR GH WUDEDOKR H FRP

R REMHWR GR 7HUPR GH &RRSHUDomR 7pFQLFD� REVHUYDQGR DV HVSHFLILFDo}HV EiVLFDV�

EHP FRPR� RV SUD]RV GH YLJrQFLDV�

,,� 'HWHUPLQDU R TXH IRU QHFHVViULR j UHJXODUL]DomR GDV IDOKDV H GHILFLrQFLDV

REVHUYDGDV� VROLFLWDQGR DRV VHXV VXSHULRUHV DV GHFLV}HV H SURYLGrQFLDV TXH

XOWUDSDVVDUHP D VXD FRPSHWrQFLD� HP WHPSR KiELO SDUD DGRomR GDV PHGLGDV

FRQYHQLHQWHV�

&/È868/$ 121$ ± 9,*Ç1&,$
���� 2 SUHVHQWH 7HUPR GH &RRSHUDomR WHUi YLJrQFLD GH � �RLWR� PHVHV D FRQWDU GD

GDWD GD DVVLQDWXUD� SRGHQGR VHU SURUURJDGR SRU DFRUGR HQWUH DV SDUWHV�

&/È868/$ 'e&,0$ ± $',7$0(172
����� 6HPSUH TXH VH IL]HU QHFHVViULR j ERD H[HFXomR GR REMHWR� RV SDUWtFLSHV� GH

FRPXP DFRUGR� SRGHUmR DOWHUDU HVWH 7HUPR GH &RRSHUDomR� PHGLDQWH 7HUPR $GLWLYR�

GHVGH TXH DV PRGLILFDo}HV QmR SURGX]DP DOWHUDomR GR VHX REMHWR�
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RG� $XJXVWR 0RQWHQHJUR� .0 ��� Q� ���� ± %DLUUR GR 3DUTXH *XDMDUi ± &(3 ���������� ± 'LVWULWR GH ,FRDUDFL ± %HOpP ± 3$�

(�PDLO� GSFSPSD#SP�SD�JRY�EU

����� $ VROLFLWDomR GH DOWHUDomR GR 7HUPR GH &RRSHUDomR� DWUDYpV GH 7HUPR $GLWLYR�

GHYHUi VHU SURWRFRODGD FRP DQWHFHGrQFLD PtQLPD GH �� �WULQWD� GLDV DQWHV GR

WpUPLQR GD YLJrQFLD GR 7HUPR GH &RRSHUDomR�

����� $ SURUURJDomR GR SUHVHQWH 7HUPR GH &RRSHUDomR GHSHQGHUi GH FRPXQLFDomR

HVFULWD H IXQGDPHQWDGD SHOD SDUWH LQWHUHVVDGD�

����� $ SURUURJDomR� FDVR VHMD DFDWDGD� VHUi IRUPDOL]DGD DWUDYpV GH 7HUPR $GLWLYR�

GHYLGDPHQWH SXEOLFDGR HP 'LiULR 2ILFLDO�

&/È868/$ 'e&,0$ 35,0(,5$ � '$ 35(67$d­2 '( &217$6
����� $ 303$ GHYHUi HQFDPLQKDU j 6('8& SUHVWDomR GH FRQWDV ILQDO�

DFRPSDQKDGD GH UHODWyULR GH H[HFXomR GR REMHWR GR SUHVHQWH LQVWUXPHQWR�

����� $ SUHVWDomR GH FRQWDV GHYHUi VHU FRPSRVWD GRV VHJXLQWHV GRFXPHQWRV�

,� 5HODWyULR GH FXPSULPHQWR GR REMHWR�

,,� 5HODWyULR GH H[HFXomR ItVLFR�ILQDQFHLUR�

,,,� 5HODWyULR GH H[HFXomR GD UHFHLWD H GD GHVSHVD�

,9� 5HODomR GH SDJDPHQWRV HIHWXDGRV�

9� ([WUDWR GD FRQWD EDQFiULD HVSHFtILFD GHVWH 7(502 '( (;(&8d­2
'(6&(175$/,=$'$� GR SHUtRGR GR UHFHELPHQWR GR UHFXUVR DWp R WpUPLQR GD

YLJrQFLD�

9,� &ySLD GRV GRFXPHQWRV FRPSUREDWyULRV GDV GHVSHVDV UHDOL]DGDV FRP

UHFXUVRV UHSDVVDGRV� GHYLGDPHQWH LGHQWLILFDGRV FRP UHIHUrQFLD DR WtWXOR H Q~PHUR

GHVWH 7(502 '( (;(&8d­2 '(6&(175$/,=$'$�
9,,� &RPSURYDQWHV GRV UHFROKLPHQWRV FRUUHVSRQGHQWHV DRV YDORUHV

GHVFRQWDGRV GRV EHQHILFLiULRV GRV SDJDPHQWRV�

����� &RQVWDWDGD LUUHJXODULGDGH RX LQDGLPSOrQFLD QD DSUHVHQWDomR GD SUHVWDomR GH

FRQWDV SDUFLDO� D 6(*83 VXVSHQGHUi LPHGLDWDPHQWH D OLEHUDomR GD SDUFHOD

VXEVHTXHQWH H QRWLILFDUi D 303$� SDUD VDQDU D LUUHJXODULGDGH RX FXPSULU D

REULJDomR�

����� $SyV D DSOLFDomR GRV UHFXUVRV� D 303$ GHYHUi DSUHVHQWDU j 6('8& D

SUHVWDomR GH FRQWDV� GR WRWDO GRV UHFXUVRV UHFHELGRV� GHQWUR GR SUD]R Pi[LPR GH ��
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RG� $XJXVWR 0RQWHQHJUR� .0 ��� Q� ���� ± %DLUUR GR 3DUTXH *XDMDUi ± &(3 ���������� ± 'LVWULWR GH ,FRDUDFL ± %HOpP ± 3$�

(�PDLO� GSFSPSD#SP�SD�JRY�EU

�VHVVHQWD� GLDV� D FRQWDU GR WpUPLQR GD YLJrQFLD GHVWH 7(502 '( (;(&8d­2
'(6&(175$/,=$'$�

&/È868/$ 'e&,0$ 6(*81'$ � '$ 5(6&,6­2 ( '$ '(1Ò1&,$
����� &RQVWLWXL PRWLYR SDUD UHVFLVmR GHVWH 7HUPR GH ([HFXomR 'HVFHQWUDOL]DGD�

LQGHSHQGHQWHPHQWH GR LQVWUXPHQWR GH VXD IRUPDOL]DomR�

������� 2 LQDGLPSOHPHQWR GH TXDLVTXHU GDV FOiXVXODV SDFWXDGDV� LQFOXLQGR� VHP

SUHMXt]R GH RXWUDV FRQVWDWDo}HV�

������� $ FRQVWDWDomR D TXDOTXHU WHPSR� GH IDOVLGDGH RX LQFRUUHomR GH IRUPDomR HP

TXDOTXHU GRFXPHQWR DSUHVHQWDGR�

������� $ YHULILFDomR GH TXDOTXHU FLUFXQVWkQFLD TXH HQVHMH D LQVWDXUDomR GH 7RPDGD

GH &RQWDV (VSHFLDO�

����� (VWH 7HUPR SRGHUi VHU GHQXQFLDGR SRU TXDOTXHU GDV SDUWHV PHGLDQWH

MXVWLILFDWLYD� VHP TXDLVTXHU {QXV DGYLQGRV GHVVD PHGLGD� LPSXWDQGR�VH jV SDUWHV�

DV UHVSRQVDELOLGDGHV GDV REULJDo}HV GHFRUUHQWHV GR SUD]R HP TXH WHQKD YLJLDGR R

DFRUGR H FUHGLWDQGR�VH OKHV RV EHQHItFLRV DGTXLULGRV QR PHVPR SHUtRGR�

����� 2 7HUPR GH ([HFXomR 'HVFHQWUDOL]DGD SRGHUi DLQGD� VHU GHQXQFLDGR SRU

TXDLVTXHU GRV SDUWtFLSHV� REVHUYDGR R SUD]R GH �� �WULQWD� GLDV DQWHV GR WpUPLQR GD

H[HFXomR HVWDEHOHFLGD QR 3ODQR GH WUDEDOKR� ILQGRV RV TXDLV VHUi GDGD SXEOLFLGDGH

DR DWR�

&/È868/$ 'e&,0$ 7(5&(,5$ � '$6 5(63216$%,/,'$'(6
����� 1mR VH HVWDEHOHFHUi QHQKXP YtQFXOR GH QDWXUH]D MXUtGLFD ± WUDEDOKLVWD� GH

TXDOTXHU HVSpFLH� HQWUH D 303$ H D 6HFUHWDULD GH (VWDGR GH (GXFDomR� XPD YH]

TXH� RV SROLFLDLV PLOLWDUHV SDUWLFLSDQWHV GR 3URJUDPD GH 3UHYHQomR 3ULPiULD� YROWDGR

DR HQIUHQWDPHQWR GD &ULPLQDOLGDGH H 9LROrQFLD HP HVFRODV HVWDGXDLV� UHFHEHUmR

$X[tOLR )LQDQFHLUR SDUD D UHDOL]DomR GRV SURJUDPDV H DV RSHUDo}HV HVSHFLDLV GD

3ROtFLD 0LOLWDU� FRQIRUPH SUHYLVWR HP /HL HVSHFtILFD�

&/È868/$ 'e&,0$ 48$57$ ± '26 &$626 20,6626
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RG� $XJXVWR 0RQWHQHJUR� .0 ��� Q� ���� ± %DLUUR GR 3DUTXH *XDMDUi ± &(3 ���������� ± 'LVWULWR GH ,FRDUDFL ± %HOpP ± 3$�

(�PDLO� GSFSPSD#SP�SD�JRY�EU

����� $V G~YLGDV TXH VXUJLUHP QD H[HFXomR GD SUHVHQWH &RRSHUDomR VHUmR GLULPLGDV

SRU YLD GH HQWHQGLPHQWR HQWUH RV 3$57Ë&,3(6�

&/È868/$ 'e&,0$ 48,17$ ± 38%/,&,'$'(
����� (VWH 7HUPR GH ([HFXomR 'HVFHQWUDOL]DGD WHUi VHX H[WUDWR SXEOLFDGR QR 'LiULR

2ILFLDO GR (VWDGR FRP {QXV j 3ROtFLD 0LOLWDU GR (VWDGR GR 3DUi� QR SUD]R GH DWp ��

�GH]� GLDV DSyV VXD DVVLQDWXUD� FRP HIHLWRV D FRQWDU GD UHVSHFWLYD SXEOLFDomR�

&/È868/$ 'e&,0$ 6(;7$ ± '2 )252
����� 2V SDUWtFLSHV HOHJHP R )RUR GD -XVWLoD (VWDGXDO� &RPDUFD GH %HOpP� SDUD

GLULPLU TXDLVTXHU G~YLGDV RX TXHVW}HV RULXQGDV GR SUHVHQWH LQVWUXPHQWR� TXH QmR

SRVVDP VHU UHVROYLGDV DGPLQLVWUDWLYDPHQWH�

(� SRU DFKDUHP MXVWRV H DFRUGDGRV� DVVLQDP R SUHVHQWH LQVWUXPHQWR� QD SUHVHQoD

GDV WHVWHPXQKDV DEDL[R VXEVFULWDV� D ILP GH TXH SRVVDP VHU SURGX]LGRV VHXV

MXUtGLFRV H OHJDLV HIHLWRV�

%HOpP � 3$� DEULO GH �����

-26e ',/621 0(/2 '( 628=$ -Ò1,25 ± &(/ 4230
&RPDQGDQWH�*HUDO GD 3ROtFLD 0LOLWDU GR (VWDGR GR 3DUi

5266,(/, 62$5(6 '$ 6,/9$
6HFUHWiULR GH (VWDGR GH (GXFDomR

7(67(081+$ � �303$��

1RPH� BBBBBBBBBBBBBBBBBBBBBBBBBBBB

&3)� BBBBBBBBBBBBBBBBBBBBBBBBBBBB

7(67(081+$ � �6('8&�3$��

1RPH� BBBBBBBBBBBBBBBBBBBBBBBBBBBB

&3)� BBBBBBBBBBBBBBBBBBBBBBBBBBB
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