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,03257$17(� 2�PDQXDO�GHYH�VHU�OLGR�DWHQWDPHQWH��'HVWH�PRGR�D�FDOGHLUD�SRGHUi�VHU�XWLOL]DGD�GH�PDQHLUD�UDFLRQDO�H� VHJXUD��'HYH�VHU� FRQVHUYDGR�HP�ERDV�FRQGLo}HV�� Mi�TXH�SRGHUi�VHU�QHFHVViULR�FRQVXOWi�OR�QR�IXWXUR�� 2�SULPHLUR� DFHQGLPHQWR� GHYH� VHU�H[HFXWDGR�SRU�XP�6HUYLoR�GH�$VVLVWrQFLD�7pFQLFD� �6$7��DXWRUL]DGR��$�JDUDQWLD�VHUi�YDOLGDGD�QHVWD�DOWXUD�� 2� IDEULFDQWH� GHFOLQD� TXDOTXHU� UHVSRQVDELOLGDGH� SRU� HYHQWXDLV� LQWHUSUHWDo}HV� HUUyQHDV� GR�SUHVHQWH�PDQXDO��QmR�SRGH�VHU�FRQVLGHUDGR�UHVSRQViYHO�SHOD�QmR�REVHUYDomR��GDV�LQVWUXo}HV�FRQWLGDV� QHVWH� PDQXDO� H� SHODV� FRQVHTXrQFLDV� GH� TXDOTXHU� DFomR� QmR� HVSHFLILFDPHQWH�GHVFULWD�
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'85$17(�$�87,/,=$d2� (VWi� SURLELGR�� SRU� VHU� SHULJRVR�� REVWUXLU� DLQGD� TXH� SDUFLDOPHQWH� DV� HQWUDGDV� GH� DU� SDUD� D�YHQWLODomR� GR� ORFDO� RQGH� HVWi� LQVWDODGD� D� FDOGHLUD�� R� IXQFLRQDPHQWR�� QR� PHVPR� ORFDO�� GH�DVSLUDGRUHV�� H[DXVWRUHV�� IRJ}HV� GH� VDOD� H� VLPLODUHV�� DR� PHVPR� WHPSR� TXH� D� FDOGHLUD��LQFRUSRUDU�j�FDOGHLUD�XP�YHQWLODGRU�FRP�D�ILQDOLGDGH�GH�HYDFXDomR�GRV�IXPRV�GH�FRPEXVWmR�� $V�UHSDUDo}HV�GHYHP�VHU�HIHFWXDGDV�SRU�XP�6$7�DXWRUL]DGR��XWLOL]DQGR�DFHVVyULRV�RULJLQDLV��SHOR�TXH�HP�FDVR�GH�DYDULD��GHVDFWLYH�D�FDOGHLUD H�FRQWDFWH�R�6$7�PDLV�SUy[LPR�� $R�VH�DSHUFHEHU�GH�FKHLUR�D�JiV�� QmR�DFFLRQH� LQWHUUXSWRUHV�HOpFWULFRV��R� WHOHIRQH�QHP�TXDOTXHU�RXWUR�GLVSRVLWLYR�TXH�SRVVD�SURGX]LU�FKLVSDV�� DEUD� LPHGLDWDPHQWH�DV�SRUWDV�H� MDQHODV�SDUD�FULDU�XPD�FRUUHQWH�GH�DU�TXH� OLPSH�R�DPELHQWH�� IHFKH�WRGDV�DV�WRUQHLUDV�GH�JiV�� VROLFLWH�D�LQWHUYHQomR�GH�WpFQLFRV�TXDOLILFDGRV�� $QWHV� GH� FRORFDU� HP� IXQFLRQDPHQWR� D� FDOGHLUD�� DFRQVHOKD�VH� D� FRPSURYDU�� SRU� SHVVRDO�HVSHFLDOL]DGR��TXH�D�LQVWDODomR�GH�DOLPHQWDomR�GH�JiV�
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� p�HVWDQTXH�� HVWi�FRQFHELGD SDUD�R�FDXGDO�QHFHVViULR�j�FDOGHLUD�� HVWi�GRWDGD�GH�WRGRV�RV�GLVSRVLWLYRV�GH�VHJXUDQoD�H�FRQWUROR��FRQIRUPH�DV�QRUPDV�YLJHQWHV�� DVVHJXUH�VH�TXH�R�LQVWDODGRU�OLJRX�D�YiOYXOD�GH�VHJXUDQoD�GD�FDOGHLUD��D�XP�IXQLO�GH�HVJRWR��R�IDEULFDQWH� QmR� VH� UHVSRQVDELOL]D SHORV� GDQRV� FDXVDGRV� SHOD� DEHUWXUD� GD� YiOYXOD� GH�VHJXUDQoD�H�D�FRQVHTXHQWH�VDtGD�GH�iJXD��VH�HVWD�QmR�HVWLYHU�OLJDGD�FRUUHFWDPHQWH�D�XPD�UHGH�GH�HVJRWR�� 1mR�WRFDU�R�DSDUHOKR�FRP�R�FRUSR�PROKDGR�RX�K~PLGR�H�RX�RV�SpV�GHVFDOoRV�� (P�FDVR�GH� WUDEDOKRV�RX�PDQXWHQomR�GH�HVWUXWXUDV�H[LVWHQWHV�SHUWR�GD�FRQGXWD�GH� IXPRV�H�RX� QRV� GLVSRVLWLYRV� GH� HYDFXDomR� GRV� IXPRV� RX� VHXV� DFHVVyULRV�� GHVOLJDU� R� DSDUHOKR� H��XPD�YH]�ILQDOL]DGR�R�WUDEDOKR��FRPSURYDU�D�HILFiFLD�GD�FRQGXWD��SRU�SHVVRDO�TXDOLILFDGR�
Ë1',&(

���'HVFULomR GD�FDOGHLUD � �����,QVWDODomR�GR�VXSRUWH�GD�FDOGHLUD �������9LVWD�GH�FRQMXQWR � �����0RQWDJHP�GD�FDOGHLUD �������3DLQHO�GH�FRPDQGRV � �����/LJDo}HV�HOpFWULFDV �������3DVVDGRUHV�GH�DTXHFLPHQWR�H�iJXD�VDQLWiULD � �����6HOHFomR�GD�IUHTXrQFLD�GH�DFHQGLPHQWR �������&DUDFWHUtVWLFDV�JHUDLV � �����'LPHQV}HV �������8QL}HV�PHFkQLFDV �����,QVWUXo}HV�GH�XWLOL]DomR ������$GYHUWrQFLDV � ���3UHSDUDomR�SDUD�R�IXQFLRQDPHQWR �������$FHQGLPHQWR � �����6HTXrQFLD�GDV�RSHUDo}HV �������7HPSHUDWXUD�GR�FLUFXLWR�GH�DTXHFLPHQWR ������7HPSHUDWXUD�GD�iJXD�VDQLWiULD � ���3URYD�GD�UHJXODomR�GH�JiV �������'HVOLJDU � �����$GYHUWrQFLDV �������3URYD�GD�SUHVVmR�GH�JiV �����&RQVHOKRV�~WHLV � �����5HJXODomR�GR�DFHQGLPHQWR�GR�TXHLPDGRU �������(QFKLPHQWR�GR�FLUFXLWR�GH�DTXHFLPHQWR � �����5HJXODomR�GD�SRWrQFLD�~WLO�HP�DTXHFLPHQWR �������$TXHFLPHQWR ������3URWHFomR�DQWL�FRQJHODQWH � ���7UDQVIRUPDomR�GH�JiV �������0DQXWHQomR�SHULyGLFD �� �����$GYHUWrQFLDV �������/LPSH]D�H[WHULRU �� �����2SHUDo}HV ������ )XQFLRQDPHQWR�LQFRUUHFWR �� ���0DQXWHQomR �����&DUDFWHUtVWLFDV�WpFQLFDV �� �����$GYHUWrQFLDV �������9LVWD�GR�FRQMXQWR �� �����'HVPRQWDJHP�GRV�SDLQpLV�H[WHULRUHV �������(VTXHPD�GH�SULQFtSLR �� �����(VYD]LDPHQWR�GR�FLUFXLWR�VDQLWiULR �������(VTXHPD�HOpFWULFR�� �� �����(VYD]LDPHQWR�GR�FLUFXLWR�GH�DTXHFLPHQWR �������(VTXHPD�HOpFWULFR�� �� �����/LPSH]D�GR�SHUPXWDGRU�SULPiULR �������'DGRV�WpFQLFRV�0,12;����$ �� �����3UHVVXUL]DomR�GR�YDVR�GH�H[SDQVmR �������'DGRV�WpFQLFRV�0,12;����$ �� �����/LPSH]D�GR�SHUPXWDGRU�VDQLWiULR �������&DUDFWHUtVWLFD�KLGUiXOLFD �� �����/LPSH]D�GR�TXHLPDGRU �������9DVR�GH�H[SDQVmR �� �����'LVSRVLWLYR�SDUD�FRQWUROR�GRV�IXPRV ��������3URYD�GH�UHQGLPHQWR�GD�FDOGHLUD �����,QVWDODomR �������$GYHUWrQFLDV �������3UHFDXo}HV�SDUD�D�LQVWDODomR ��
$SDUHOKR�GD�FDWHJRULD�,,�+�� �JiV�*���� ���PEDU��*���� ���PEDU�H�*���� ���PEDU��3DtV�GH�GHVWLQR��37
(VWH�DSDUHOKR�HVWi�FRQIRUPH�FRP�D�GLUHFWLYD��������&((�H�SRUWDQWR�DGPLWH�R�XVR�GD�PDUFD�
(VWi� WDPEpP�FRQIRUPH� FRP�D�GLUHFWLYD� �������&((�FRUUHVSRQGHQWH�j�SUHYHQomR�H�HOLPLQDomR�GH�UXtGRV�SDUDVLWDV�
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�� '(6&5,d2�'$�&$/'(,5$
���� 9LVWD�GH�FRQMXQWR
2�PRGHOR�H�D�FKDSD�GH�FDUDFWHUtVWLFDV�GD�FDOGHLUD�HVWmR�LPSUHVVRV�QR�FHUWLILFDGR�GH�JDUDQWLD�

)LJ������

���� 3DLQHO�GH�FRPDQGRV

��± ,QGLFDGRUHV�OXPLQRVRV�GH�FDOGHLUD�DOLPHQWDGD�H��± 5HJXODomR�GD�WHPSHUDWXUD�GH�iJXD�VDQLWiULD��± 6HOHFWRU�GH�IXQomR���5HJXODomR�GH�WHPSHUDWXUD���± %RWmR�GH�UHDUPH�GD�FDOGHLUD��± /kPSDGD�VLQDOL]DGRUD�GH�EORTXHLR��± 5HOyJLR�SURJUDPDGRU�SDUD�DTXHFLPHQWR��RSFLRQ��± 7HUPRPDQyPHWUR�GR�FLUFXLWR�GH�DTXHFLPHQWR
��± 3DLQHO�GH�FRPDQGR
��± 5HJLVWR�GH�LQVSHFomR�GR�TXHLPDGRU
�

OHFWULFDPHQWH�H�FRQWUROR�GH�IXQFLRQDPHQWR�
GH�DTXHFLPHQWR
DO�
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���� 3DVVDGRUHV�GH�DTXHFLPHQWR�H�GH�iJXD�VDQLWiULD

)LJ�����

���� &DUDFWHUtVWLFDV�JHUDLV
3DUD�DV�FDUDFWHUtVWLFDV�WpFQLFDV�GD�FDOGHLUD��FRQVXOWDU�R�FDStWXOR���
'HVFULomR�GD�FDOGHLUD
,QGLFDo}HV�OXPLQRVDV�GDGDV�SHORV�SLORWRV�GDV�IXQo}HV�GD�FDOGHLUD����QD�ILJ������
/HJHQGD�

/X]�DSDJDGD
/X]�DFHVD�IL[D
/X]�LQWHUPLWHQWH
/X]�LQWHUPLWHQWH�DOWHUQDGD�FRP�RXWUR�SLORWR

)XQo}HV�GD�FDOGHLUD
,QIRUPDomR�DR XWLOL]DGRU

$OLPHQWDGD�HOHFWULFDPHQWH��VHOHFWRU�GH�IXQo}HV�HP�2 �SLVFD�FDGD���VHJXQGRV�
6HOHFWRU�GH�IXQo}HV�HP��������RX�HP���������SLVFD�FDGD�VHJXQGR�
)XQFLRQDPHQWR�HP�DTXHFLPHQWR
)XQFLRQDPHQWR�HP�$46��iJXD�TXHQWH�VDQLWiULD�

���± (WLTXHWD�TXH�LQGLFD�R�WLSR�GH�JiV���± 7XER�GH�LGD�DR�DTXHFLPHQWR���± 7XER�GH�VDtGD�GH�iJXD�VDQLWiULD���± 3DVVDGRU�GH�JiV���± 3DVVDGRU�GH�HQWUDGD�GH�iJXD�VDQLWiULD���± 7XER�GH�UHWRUQR�GR�DTXHFLPHQWR���± 3DVVDGRU�GH�HQFKLPHQWR�GR�FLUFXLWR�GHDTXHFLPHQWR
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,QIRUPDomR�SDUD�R�6HUYLoR�GH�$VVLVWrQFLD�7pFQLFD
(P�IXQFLRQDPHQWR�DQWL�FRQJHODQWH
/LPLWDomR�QR�SULPiULR�GH�IXQFLRQDPHQWR�HP�iJXD�VDQLWiULD
$QRPDOLD�GH�IXQFLRQDPHQWR�GD�VRQGD�GH�DTXHFLPHQWR
$QRPDOLD�GH�IXQFLRQDPHQWR�GD�VRQGD�VDQLWiULD
)DOWD�GH�iJXD�QR�FLUFXLWR�GH�DTXHFLPHQWR
)DOKD�QR�DFHQGLPHQWR�GR�TXHLPDGRU
(P�UHJXODomR�GD�SRWrQFLD�GH�DTXHFLPHQWR
(P�UHJXODomR�GD�SUHVVmR�PtQLPD�GH�JiV�DR�TXHLPDGRU

�� ,16758d®(6�'(�87,/,=$d2
���� $GYHUWrQFLDV
&RPSURYH� TXH� R� FLUFXLWR� GH� DTXHFLPHQWR� HVWi� UHJXODUPHQWH� FKHLR� GH� iJXD�� PHVPR� TXH� D�FDOGHLUD�HVWHMD�VRPHQWH�D�VHU�XWLOL]DGD�QD�SURGXomR�GH�iJXD�VDQLWiULD�&DVR�QmR�HVWHMD��HQFKD�R�GHYLGDPHQWH��YHU�SDUiJUDIR�������7RGDV� DV� FDOGHLUDV� HVWmR� GRWDGDV� GH� XP� VLVWHPD� ³DQWL �FRQJHODomR´� TXH� DFWXD� VH� D� VXD�WHPSHUDWXUD�GHVFH�DEDL[R�GRV���&��SRUWDQWR��QmR�GHVDFWLYH�D�FDOGHLUD�1R�FDVR�GH�QmR�XWLOL]DU�D�FDOGHLUD�QDV�WHPSRUDGDV�IULDV��FRP�R�FRQVHTXHQWH�ULVFR�GH�FRQJHODomR��UHDOL]H�R�TXH�HVWi�LQGLFDGR�QR�SDUiJUDIR�����
���� $FHQGLPHQWR

)LJ�������9LVWD�SHOR�ODGR�LQIHULRU
�� 2V� SDVVDGRUHV� GD� FDOGHLUD� GHYHP� HVWDU�DEHUWRV�
�� $OLPHQWDU� HOHFWULFDPHQWH� D� FDOGHLUD�� 2�LQGLFDGRU� OXPLQRVR� �� �ILJ�� ������ ID]� XP�EUHYH�SLVFDU�FDGD���VHJXQGRV��DSUR[LPDGDPHQWH�
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)XQFLRQDPHQWR�GD�FDOGHLUD�SDUD�DTXHFLPHQWR���iJXD�VDQLWiULD
�� &RORFDU�R�FRPXWDGRU����FRQIRUPH�LQGLFDGR�QD�ILJXUD�������R�LQGLFDGRU�OXPLQRVR���SLVFD�FRP� LQWHUPLWrQFLD� GH� DSUR[LPDGDPHQWH�FDGD�VHJXQGR�

)LJ������
)XQFLRQDPHQWR�GD�FDOGHLUD�SDUD�VRPHQWH�SURGXomR�GH�iJXD�VDQLWiULD

�� &RORFDU� R� FRPXWDGRU� ��� FRQIRUPH� LQGLFDGR�QD� ILJ�� ������ R� LQGLFDGRU� OXPLQRVR� ��� SLVFD�FRP� LQWHUPLWrQFLD� GH� DSUR[LPDGDPHQWH�FDGD�VHJXQGR�
)LJ������

���� 7HPSHUDWXUD�GR�FLUFXLWR�GH�DTXHFLPHQWR

)LJ������
$�WHPSHUDWXUD�GH�DOLPHQWDomR�GD�iJXD�GH�DTXHFLPHQWR��SRGH�VHU�UHJXODGD�GHVGH�XP�PtQLPR�GH����&� DSUR[LPDGDPHQWH�� DWp� D� XP� Pi[LPR� GH�� DSUR[LPDGDPHQWH�� ���&�� JLUDQGR� R� FRPDQGR�UHSUHVHQWDGR�QD�ILJ������
5HJXODomR�GD�WHPSHUDWXUD�GH�DTXHFLPHQWR�HP�IXQomR�GD�WHPSHUDWXUD�H[WHULRU

)LJ������
&RORFDQGR� R� FRPDQGR� FRPR� HVWi� LOXVWUDGR� QHVWD�ILJXUD�����
2� VHX� LQVWDODGRU� TXDOLILFDGR� SRGHUi� DFRQVHOKDU� DV�UHJXODo}HV�PDLV�LGyQHDV�SDUD�D�VXD�LQVWDODomR�

2� WHUPRPDQyPHWUR� �� GD� ILJ�� ����� VHUYH� SDUD� DYHULJXDU� VH� IRL� DOFDQoDGD� D� WHPSHUDWXUD�SURJUDPDGD�
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���� 7HPSHUDWXUD�GD�iJXD�VDQLWiULD
)LJ������

$� WHPSHUDWXUD� GD� iJXD� TXHQWH� VDQLWiULD TXH� VDL� GD�FDOGHLUD�� SRGH� VHU� UHJXODGD� GHVGH� XP� PtQLPR� GH�DSUR[LPDGDPHQWH� ���&� DWp� DR� Pi[LPR� GH�DSUR[LPDGDPHQWH� ���&�� JLUDQGR� R� FRPDQGR�UHSUHVHQWDGR�QD�ILJ������
5HJXODomR
5HJXOH� D� WHPSHUDWXUD� GD� iJXD� VDQLWiULD� QXP� YDORU�DGHTXDGR�jV�VXDV�H[LJrQFLDV�5HGX]D�D�QHFHVVLGDGH�GH�PLVWXUDU�D�iJXD�TXHQWH�FRP�D�IULD�'HVWD�IRUPD�DSUHFLDUi�DV�FDUDFWHUtVWLFDV�GD�UHJXODomR�DXWRPiWLFD�

6H� D� GXUH]D� GD� iJXD� p� HVSHFLDOPHQWH� HOHYDGD�� DFRQVHOKDPRV� D� TXH� UHJXOH� D� FDOGHLUD� HP�WHPSHUDWXUDV�LQIHULRUHV�D����&�± ILJ������
)LJ�����
1HVWHV� FDVRV� DFRQVHOKDPRV� D� TXH� LQFRUSRUH� XP�GHVFDOFLILFDGRU�QD�LQVWDODomR�GH�iJXD�VDQLWiULD�
6H� R� FDXGDO� Pi[LPR� GH� iJXD� TXHQWH� VDQLWiULD� p� GHPDVLDGR�HOHYDGR�� WDO� TXH� QmR� SHUPLWD� DOFDQoDU� XPD� WHPSHUDWXUD�VXILFLHQWH��SURYLGHQFLDU�D� LQVWDODomR�GR�HVSHFtILFR� OLPLWDGRU�GH�FDXGDO��SHOR�WpFQLFR�GR�6HUYLoR�GH�$VVLVWrQFLD�DXWRUL]DGR�

���� 'HVOLJDU
3DUD�GHVOLJDU�D�FDOGHLUD��FRORFDU�R�FRPXWDGRU���FRPR� HVWi� UHSUHVHQWDGR� QD� ILJ�� ������ R�LQGLFDGRU�OXPLQRVR���ID]�XP�EUHYH�SLVFDU�FDGD���VHJXQGRV��DSUR[LPDGDPHQWH�

)LJ������
1R�FDVR�GH�TXH�QmR�VH�Yi�XWLOL]DU�D�FDOGHLUD�GXUDQWH�XP�ORQJR�SHUtRGR�

�� 'HVOLJDU�HOHFWULFDPHQWH�D�FDOGHLUD��� )HFKDU�R�SDVVDGRU�GH�DOLPHQWDomR�GH�JiV�H�RV�SDVVDGRUHV�GD�LQVWDODomR�KLGUiXOLFD��ILJ��������� 6H� IRU� QHFHVViULR�� HVYD]LH� RV� FLUFXLWRV�KLGUiXOLFRV��YHU�R�SDUiJUDIR������H�����
)LJ�������± 9LVWD�SHOR�ODGR�LQIHULRU
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�� &216(/+26�Ò7(,6
���� (QFKLPHQWR�GR�FLUFXLWR�GH�DTXHFLPHQWR

)LJ�������9LVWD�SHOR�ODGR�LQIHULRU )LJ������
$EULU�R�SDVVDGRU�GH�HQFKLPHQWR����QD�ILJ�������TXH�VH�HQFRQWUD�VRE�D�FDOGHLUD�H�DR�PHVPR�WHPSR�FRPSURYDU�D�SUHVVmR�GR�FLUFXLWR�GH�DTXHFLPHQWR�FRP�R�WHUPRPDQyPHWUR���QD�ILJ������$�SUHVVmR�GHYH�HVWDU�HQWUH���H�����EDU�)LQDOL]DQGR�HVWD�RSHUDomR��IHFKDU�R�SDVVDGRU�GH�HQFKLPHQWR�6H�QHFHVViULR��SXUJDU�R�DU�QRV�UDGLDGRUHV�
���� $TXHFLPHQWR
3DUD�XP� IXQFLRQDPHQWR� UDFLRQDO� H�HFRQyPLFR�� LQVWDOH�XP�WHUPyVWDWR�DPELHQWH�1mR� IHFKH� QXQFD� R� UDGLDGRU� QR� TXDUWR� RQGH� HVWHMD�LQVWDODGR�R�WHUPyVWDWR�DPELHQWH�6H� XP� UDGLDGRU� QmR� DTXHFH�� SXUJDU� R� DU� QD� LQVWDODomR� H�FRPSURYDU�TXH�R�SDVVDGRU�FRUUHVSRQGHQWH�HVWi�DEHUWR�6H�D� WHPSHUDWXUD�DPELHQWH�p�GHPDVLDGR�HOHYDGD��QmR�KiTXH�DFWXDU�VREUH�RV�SDVVDGRUHV�GRV� UDGLDGRUHV��PDV�VLP�EDL[DU� D� WHPSHUDWXUD� GH� DTXHFLPHQWR� DWUDYpV� GR�WHUPyVWDWR� DPELHQWH� RX� SHOR� FRPDQGR� GH� UHJXODomR� GH�WHPSHUDWXUD�GH�DTXHFLPHQWR���QD�ILJ������ )LJ������
���� 3URWHFomR�DQWL�FRQJHODQWH
7RGDV�DV�FDOGHLUDV�HVWmR�GRWDGDV�GH�XP�VLVWHPD�³DQWL �FRQJHODQWH´�TXH�DFWXD�QR�FDVR�GH�TXH�D�WHPSHUDWXUD� GHVoD� DEDL[R� GRV� ��&�� SRUWDQWR�� PHVPR� WUDWDQGR�VH� GH� XQV� EUHYHV� WHPSRV� GH�LQDFWLYLGDGH�H�HP�FRQGLo}HV�GH�JHOR�SRVVtYHO��QmR�GHVOLJDU�D�FDOGHLUD�1HVWH�FDVR��GHYHUi�DGLFLRQDU�VH�XP�OtTXLGR�DQWL�FRQJHODQWH�HVSHFtILFR�QD�LQVWDODomR�KLGUiXOLFD�1R�FDVR�GH�GHVOLJDU�D�FDOGHLUD��PDQGDU�HVYD]Li�OD��FLUFXLWR�GH�DTXHFLPHQWR�H�iJXD�VDQLWiULD��H j�LQVWDODomR�GH�DTXHFLPHQWR�H�iJXD�VDQLWiULD��SRU�XP�WpFQLFR�HVSHFLDOL]DGR�
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���� 0DQXWHQomR�SHULyGLFD
3DUD�XP� IXQFLRQDPHQWR�HILFLHQWH�H� UHJXODU�GD�FDOGHLUD��DFRQVHOKD�VH��SHOR�PHQRV�XPD�YH]�DR�DQR��HIHFWXDU�PDQXWHQomR�H�OLPSH]D�SRU�XP�WpFQLFR�GR�6HUYLoR�GH�$VVLVWrQFLD�DXWRUL]DGR�'XUDQWH�HVWD�UHYLVmR��GHYH�VH�FRQWURODU�H�OLPSDU�RV�FRPSRQHQWHV�PDLV�LPSRUWDQWHV�GD�FDOGHLUD�
���� /LPSH]D�H[WHULRU
$QWHV�GH�HIHFWXDU�TXDOTXHU�RSHUDomR�GH�OLPSH]D��GHVOLJXH�R�DSDUHOKR�GD�UHGH�HOpFWULFD�3DUD�OLPSDU�RV�SDLQpLV�H[WHULRUHV��XWLOL]DU�XP�SDQR�KXPHGHFLGR�FRP�iJXD�H�VDEmR�1mR�XVH��GLVVROYHQWHV��VXEVWkQFLDV�LQIODPiYHLV�RX�VXEVWkQFLDV�DEUDVLYDV�
���� )XQFLRQDPHQWR�LQFRUUHFWR
$�FDOGHLUD�QmR�IXQFLRQD��R�LQGLFDU�OXPLQRVR���GD�ILJ�������HVWi�DFHVR�
$FWXRX�R�GLVSRVLWLYR�GH�VHJXUDQoD�
3DUD� UHVWDEHOHFHU�R� IXQFLRQDPHQWR�GD�FDOGHLUD�p�QHFHVViULR�SUHVVLRQDU�R�ERWmR�GH�UHSRVLomR���QD�ILJ������

)LJ������
2� EORTXHLR� GH� VHJXUDQoD� IUHTXHQWH�� GHYH� VHU� UHIHULGR� DR� 6HUYLoR� GH� $VVLVWrQFLD�DXWRUL]DGR�
5XtGR�GH�ERUEXOKDV�GH�DU�
9HULILFDU� D�SUHVVmR�FRP�R� WHUPRPDQyPHWUR���QD� ILJ�������� H�HQFKHU� VH�QHFHVViULR��&RQVXOWH�R�SDUiJUDIR�����
3UHVVmR�EDL[D�QR�WHUPRPDQyPHWUR���GD�ILJ������
9ROWDU�D�DGLFLRQDU�iJXD�QD�LQVWDODomR�GH�DTXHFLPHQWR�3DUD�UHDOL]DU�D�RSHUDomR��p�~WLO�OHU�R�SDUiJUDIR�����$� YHULILFDomR� SHULyGLFD� GD� SUHVVmR� QD� LQVWDODomR� GH� DTXHFLPHQWR� p� GD� UHVSRQVDELOLGDGH� GR�XWLOL]DGRU�6H�DV�DGLo}HV�GH�iJXD�VmR�GHPDVLDGR�IUHTXHQWHV��PDQGDU�FRPSURYDU�TXH�QmR�H[LVWHP�IXJDV�QD�LQVWDODomR�GH�DTXHFLPHQWR�RX�QD�SUySULD�FDOGHLUD��SHOR�6HUYLoR�7pFQLFR�DXWRUL]DGR�
6DL�iJXD�SHOD�YiOYXOD�GH�VHJXUDQoD�³$´�GD�ILJ������
&RQILUPDU�TXH�R�SDVVDGRU�GH�HQFKLPHQWR����QD�ILJ�������HVWi�IHFKDGR�SHUIHLWDPHQWH�&RQWURODU�QR�WHUPRPDQyPHWUR���QD�ILJ�������TXH�D�SUHVVmR�GR�FLUFXLWR�GH�DTXHFLPHQWR�QmR�HVW HMD�SUy[LPR�GRV���EDU�� QHVWH�FDVR�DFRQVHOKD�VH�D�GHVFDUUHJDU�SDUFLDOPHQWH�D�iJXD�GD� LQVWDODomR�DWUDYpV�GDV�SHTXHQDV�YiOYXODV�GH�SXUJD�GRV� UDGLDGRUHV�D� ILP�GH�FRORFDU�D�SUHVVmR�QXP�YDORU�UHJXODU�
1R�FDVR�GH�DYDULDV�GLIHUHQWHV�GDV�PHQFLRQDGDV��GHVOLJDU�D�FDOGHLUD�FRQIRUPH�GHWDOKDGR�QR�SDUiJUDIR������H�FRQVXOWDU�R�WpFQLFR�GR�6HUYLoR�7pFQLFR�DXWRUL]DGR�
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�� &$5$&7(5Ë67,&$6�7e&1,&$6
���� 9LVWD�GH�FRQMXQWR

/HJHQGD�SDUD�DV�ILJ������H�����
���± 3DVVDGRU�GH�LGD�DR�DTXHFLPHQWR���± 7XER�GH�VDtGD�GH�iJXD�VDQLWiULD���± 7XER�GH�JiV���± 3DVVDGRU�GH�HQWUDGD�GH�iJXD�VDQLWiULD���± 7XER�GH�UHWRUQR�G��DTXHFLPHQWR���± 3DVVDGRU�GH�HQFKLPHQWR�GR�FLUFXLWR�GH�DTXHFLPHQWR���± &DPSkQXOD�FRUWD�YHQWR���± 'LVSRVLWLYR�GH�FRQWUROR�GH�IXPRV���± 7HUPyVWDWR�GH�VHJXUDQoD���± 6RQGD�17&�GH�iJXD�VDQLWiULD���± 3DVVDGRU�GH�HVYD]LDPHQWR�GR�FLUFXLWRSULPiULR���± 9iOYXOD�GH�VHJXUDQoD�GH���EDU���± 7DPSmR�GH�SXUJD�GD�ERPED�GH�FLUFXODGRUD���± %RPED�FLUFXODGRUD���± 9iOYXOD�GH�SXUJD�DXWRPiWLFD���± )OX[RVWDWR�GH�iJXD�VDQLWiULD��± 9iOYXOD�PRGXODQWH�GH�JiV���± %RELQH�PRGXODQWH���± 7RPDGD�GH�SUHVVmR�QD�VDtGD�YiOYXOD�GH�JiV���± 7RPDGD�GH�SUHVVmR�QD�HQWUDGD�YiOYXOD�GH�JiV���± 'HWHFWRU�GH�FDXGDO�GH�iJXD�GH�DTXHFLPHQWR���± 6RQGD�17&�GH�DTXHFLPHQWR���± 9iOYXOD�GH�WUrV�YLDV���± 2EWXUDGRU�GD�YiOYXOD�GH�WUrV�YLDV���± (OpFWURGR�GH�GHWHFomR�GH�FKDPD���± (OpFWURGRV�GH�DFHQGLPHQWR���± 4XHLPDGRU���± &kPDUD�GH�FRPEXVWmR���± 3HUPXWDGRU�SULPiULR���± 3HUPXWDGRU�VDQLWiULR���± 9DVR�GH�H[SDQVmR���± %\�SDVV���± )LOWUR�GH�iJXD�VDQLWiULD�� ± /LPLWDGRU�HVSHFLDO�GH�FDXGDO��DFHVVyULR�

)LJ������
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���� (VTXHPD�GH�SULQFtSLR

)LJ������
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���� (VTXHPD�HOpFWULFR���

)LJ������

P� �FDVWDQKRF� �D]XO�FHOHVWHQ� �SUHWRE� �EUDQFRU� �YHUPHOKRJ�Y� �DPDUHOR���YHUGH
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���� (VTXHPD�HOpFWULFR��

)LJ������

P� �FDVWDQKRF� �D]XO�FHOHVWHQ� �SUHWRE� �EUDQFRU� �YHUPHOKRJ�Y� �DPDUHOR���YHUGH
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���� 'DGRV�WpFQLFRV�0,12;����$
8QLGDGHV 9DORUHV ,QMHFWRUHV 1� �3RWrQFLD�FDORUtILFD�QRPLQDO N: ���� 1DWXUDO��*��� �� ���NFDO�K ������ %XWDQR��*��� �� ��3RWrQFLD�FDORUtILFD�PtQLPD N: ���� 3URSDQR��*��� �� ��NFDO�K �����3RWrQFLD�~WLO�Pi[LPD N: ���� 3UHVVmR�GH�DOLPHQWDomR�GH�JiVNFDO�K ������3RWrQFLD�~WLO�PtQLPD N: ��� *iV QRUPDO PtQLPR Pi[LPRNFDO�K ����� 1DWXUDO 3D ����� ����� ������*��� PEDU �� �� ��$TXHFLPHQWR %XWDQR 3D ����� ����� ������*��� PEDU �� �� ��7HPSHUDWXUD�Pi[LPD �& �� 3URSDQR 3D ����� ����� �����7HPSHUDWXUD�PtQLPD �& �� �*��� PEDU �� �� ��3UHVVmR�Pi[LPD N3D ���EDU � 'DGRV�(OpFWULFRV3UHVVmR�PtQLPD N3D ��EDU ��� 7HQVmR 9a ���)UHTXrQFLD +] ��ÈJXD�VDQLWiULD 3RWrQFLD�HOpFWULFD : ��*UDX�GH�SURWHFomR ,3;�'7HPSHUDWXUD�Pi[LPD �& ��7HPSHUDWXUD�PtQLPD �& �� 'HVHQKR�FKDPLQp���3UHVVmR�Pi[LPD N3D ����EDU �� &DOGHLUD�WLSR�%��%63UHVVmR�PtQLPD N3D �� 7HPSHUDWXUD�Pi[LPD�IXPRV �& ���EDU ��� 7HPSHUDWXUD�PtQLPD�IXPRV �& ��&DXGDO�Pi[LPR��'W� ����.� O�PLQ ���� &DSDFLGDGH�GH�PDVVD�Pi[LPD� NJ�V �������'W� ����.� O�PLQ ��� GRV�IXPRV&DXGDO�PtQLPR O�PLQ ��� &DSDFLGDGH�GH�PDVVD�PtQLPD� NJ�V ������GRV�IXPRV&DXGDO�Pi[LPR�GH�JiV &DSDFLGDGH�GH�PDVVD�Pi[LPD� NJ�V ������GH�DU1DWXUDO�*�� P��K ���� &DSDFLGDGH�GH�PDVVD�PtQLPD� NJ�V ������%XWDQR�*�� NJ�K ���� GH�DU3URSDQR�*�� NJ�K ���� ���9DORUHV�FRUUHVSRQGHQWHV�D�SURYDV�FRP�FKDPLQp�GH��P�

&DXGDO�PtQLPR�GH�JiV 2XWUDV�FDUDFWHUtVWLFDV
1DWXUDO�*�� P��K ���� $OWXUD PP ���%XWDQR�*�� NJ�K ���� /DUJXUD PP ���3URSDQR�*�� NJ�K ���� 3URIXQGLGDGH PP ���3HVR NJ ��N FRQGXWD�GH�IXPRV PP ���
*���+L������0-�P������&����������PEDU�*���+L������0-�NJ�����&�����������PEDU�*���+L������0-�NJ�����&�����������PEDU���PEDU�FRUUHVSRQGH�D����PP�+�2�DSUR[LPDGDPHQWH



+HUJyP�± &DOGHLUDV�PXUDLV�0,12;����$�H����$

��

���� 'DGRV�WpFQLFRV�0,12;���$
8QLGDGHV 9DORUHV ,QMHFWRUHV 1� �3RWrQFLD�FDORUtILFD�QRPLQDO N: ���� 1DWXUDO��*��� �� ���NFDO�K ������ %XWDQR��*��� �� ��3RWrQFLD�FDORUtILFD�PtQLPD N: ���� 3URSDQR��*��� �� ��NFDO�K ������3RWrQFLD�~WLO�Pi[LPD N: ���� 3UHVVmR�GH�DOLPHQWDomR�GH�JiVNFDO�K ������3RWrQFLD�~WLO�PtQLPD N: ���� *iV QRUPDO PtQLPR Pi[LPRNFDO�K ����� 1DWXUDO 3D ����� ����� ������*��� PEDU �� �� ��$TXHFLPHQWR %XWDQR 3D ����� ����� ������*��� PEDU �� �� ��7HPSHUDWXUD�Pi[LPD �& �� 3URSDQR 3D ����� ����� �����7HPSHUDWXUD�PtQLPD �& �� �*��� PEDU �� �� ��3UHVVmR�Pi[LPD N3D ���EDU � 'DGRV�(OpFWULFRV3UHVVmR�PtQLPD N3D ��EDU ��� 7HQVmR 9a ���)UHTXrQFLD +] ��ÈJXD�VDQLWiULD 3RWrQFLD�HOpFWULFD : ��*UDX�GH�SURWHFomR ,3;�'7HPSHUDWXUD�Pi[LPD �& ��7HPSHUDWXUD�PtQLPD �& �� 'HVHQKR�FKDPLQp���3UHVVmR�Pi[LPD N3D ����EDU �� &DOGHLUD�WLSR�%��%63UHVVmR�PtQLPD N3D �� 7HPSHUDWXUD�Pi[LPD�IXPRV �& ���EDU ��� 7HPSHUDWXUD�PtQLPD�IXPRV �& ���&DXGDO�Pi[LPR��'W� ����.� O�PLQ ���� &DSDFLGDGH�GH�PDVVD�Pi[LPD� NJ�V �������'W� ����.� O�PLQ ���� GRV�IXPRV&DXGDO�PtQLPR O�PLQ ��� &DSDFLGDGH�GH�PDVVD�PtQLPD� NJ�V ������GRV�IXPRV&DXGDO�Pi[LPR�GH�JiV &DSDFLGDGH�GH�PDVVD�Pi[LPD� NJ�V ������GH�DU1DWXUDO�*�� P��K ���� &DSDFLGDGH�GH�PDVVD�PtQLPD� NJ�V ������%XWDQR�*�� NJ�K ���� GH�DU3URSDQR�*�� NJ�K ���� ���9DORUHV�FRUUHVSRQGHQWHV�D�SURYDV�FRP�FKDPLQp�GH��P�

&DXGDO�PtQLPR�GH�JiV 2XWUDV�FDUDFWHUtVWLFDV
1DWXUDO�*�� P��K ���� $OWXUD PP ���%XWDQR�*�� NJ�K ���� /DUJXUD PP ���3URSDQR�*�� NJ�K ���� 3URIXQGLGDGH PP ���3HVR NJ ��N FRQGXWD�GH�IXPRV PP ���
*���+L������0-�P������&����������PEDU�*���+L������0-�NJ�����&�����������PEDU�*�� +L������0-�NJ�����&�����������PEDU���PEDU�FRUUHVSRQGH�D����PP�+�2�DSUR[LPDGDPHQWH
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���� &DUDFWHUtVWLFD�KLGUiXOLFD

$� FDUDFWHUtVWLFD� KLGUiXOLFD� QD� ILJ�� ������UHSUHVHQWD� D� SUHVVmR� GLVSRQtYHO� SDUD� D�LQVWDODomR� GH� DTXHFLPHQWR� HP� IXQomR� GR�FDXGDO��HVWDQGR�Mi�UHWLUDGD�D�SHUGD�GH�FDUJD�QD�FDOGHLUD

)LJ������
&DXGDO�FRP�DV�YiOYXODV�WHUPRVWiWLFDV�IHFKDGDV�
$�FDOGHLUD�HVWi�SURYLGD�GH�XP�E\�SDVV�DXWRPiWLFR����QD�ILJ��������TXH�DFWXD�FRPR�SURWHFWRU�GR�SHUPXWDGRU�SULPiULR�(P�FDVR�GH�XP�H[FHVVLYD�GLPLQXLomR�RX�GH�SDUDJHP�WRWDO�GD�FLUFXODomR�GH�iJXD�QD�LQVWDODomR�GH�DTXHFLPHQWR�� GHYLGR� DR� IHFKR� GDV� YiOYXODV� WHUPRVWiWLFDV� RX� GH� WRUQHLUDV� GRV� HOHPHQWRV� GR�FLUFXLWR��R�E\�SDVV�JDUDQWH�D�FLUFXODomR�PtQLPD�GH�iJXD�GHQWUR�GR�SHUPXWDGRU�SULPiULR�2�E\�SDVV�HVWi�DMXVWDGR�SDUD�XPD�SUHVVmR�GLIHUHQFLDO�GH���D���P�F�D���DSUR[LPDGDPHQWH�
���� 9DVR�GH�H[SDQVmR
$�GLIHUHQoD�GH�DOWXUD�HQWUH�D�YiOYXOD�GH�VHJXUDQoD�H�R�SRQWR�PDLV�DOWR�GD�LQVWDODomR�SRGH�VHU��QR�Pi[LPR��GH���PHWURV�3DUD�GLIHUHQoDV�VXSHULRUHV��DXPHQWDU�D�SUHVVmR�GH�SUp�FDUJD�GR�YDVR�GH�H[SDQVmR����GD� ILJ�������H�GD�LQVWDODomR�HP�IULR�HP�����EDU�SRU�FDGD�DXPHQWR�GH���PHWUR�

&DSDFLGDGH�WRWDO OLWURV ���3UHVVmR�GH�SUp�FDUJD N3D ���EDU ���&DSDFLGDGH�~WLO OLWURV ���&RQWH~GR�Pi[LPR�GH�iJXD�QD�LQVWDODomR��� OLWURV ���
7DEHOD�����

���&RP�DV�VHJXLQWHV�FRQGLo}HV�
� 7HPSHUDWXUD�PpGLD�Pi[LPD�GD�LQVWDODomR�GH����&� 7HPSHUDWXUD�LQLFLDO�DR�VH�HQFKHU�D�LQVWDODomR�GH����&

3DUD�DV�LQVWDODo}HV�FXMR�YROXPH�VHMD�VXSHULRU�D�����OLWURV��p�QHFHVViULR�GLVSRU�GH�XP�YDVR�GH�H[SDQVmR�DGLFLRQDO�
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�� ,167$/$d2
���� $GYHUWrQFLDV
2�DSDUHOKR�GHYH�HYDFXDU�RV�SURGXWRV�GD�FRPEXVWmR�QXPD�FKDPLQp�GH�VHJXUD�HILFiFLD�RX��QD�IDOWD�GHVWD��GLUHFWDPHQWH�DR�H[WHULRU�$�FDOGHLUD�GHYH�VHU�LQVWDODGD�SUy[LPD�GD�FRQGXWD�GH�IXPRV�6HQGR� D� FDOGHLUD� LQVWDODGD� QR� LQWHULRU� GD�KDELWDomR�� R� DPELHQWH� GHYH�HVWDU� SURYLGR�GH� UHJXODU�HQWUDGD�GH�DU�SDUD�D�YHQWLODomR�GR�ORFDO�3DUD�R�ERP�IXQFLRQDPHQWR�GR�TXHLPDGRU��D�UHQRYDomR�PtQLPD�GH�DU�QHFHVViULD��GHYH�VHU�GH��P��K�SRU�FDGD�N:�GH�FDSDFLGDGH�WpUPLFD�
&RPSURYDU�
� TXH�D� FDOGHLUD�p�DGHTXDGD�SDUD�R� WLSR�GH�JiV�GLVWULEXtGR� �YHU�SODFD�GH�FDUDFWHUtVWLFDV���1R�FDVR�GH�VHU�QHFHVViULR�DGDSWDU�D�FDOGHLUD�D�RXWUR�WLSR�GH�JiV��YHMD�VH�R�FDStWXOR�³PXGDQoD�GH�JiV´�� TXH�DV�FDUDFWHUtVWLFDV�GDV�UHGHV�GH�DOLPHQWDomR�HOpFWULFD��KLGUiXOLFD�H�GH�JiV�FRUUHVSRQGHP�jV�LQGLFDGDV�QD�SODFD�GH�FDUDFWHUtVWLFDV�

3DUD�R�JiV�*3/��D� LQVWDODomR�GHYH�WDPEpP�FXPSULU� WRGRV�RV�UHTXLVLWRV�GDV�QRUPDV�WpFQLFDV�H�GDV�OHLV�YLJHQWHV�$� YiOYXOD� GH� VHJXUDQoD� GHYH� VHU� OLJDGD� FRP� XPD� FRQGXWD� GH� HVJRWR� DGHTXDGD�� SDUD� HYLWDU�LQXQGDo}HV�QR�FDVR�GH�TXH�HVWD�DFWXH�$�LQVWDODomR�HOpFWULFD�GHYH�FXPSULU�FRP�DV�QRUPDV�WpFQLFDV��H�HP�HVSHFLDO��D�FDOGHLUD�GHYH�HVWDU�REULJDWRULDPHQWH� OLJDGD�FRP�D� WHUUD�GD� LQVWDODomR�HOpFWULFD�DWUDYpV�GH�ERUQH�HVSHFtILFR��SUy[LPR� GD� FDOGHLUD� GHYH� VHU� LQVWDODGR� XP� LQWHUUXSWRU� RPQLSRODU� FRP� XPD� GLVWkQFLD� GH�DEHUWXUD� GRV� FRQWDFWRV� GH� �� PP� FRPR� PtQLPR�� 3DUD� DV� OLJDo}HV� HOpFWULFDV�� YHMD �VH� R�SDUiJUDIR������GHVWH�FDStWXOR�
���� 3UHFDXo}HV�SDUD�D�LQVWDODomR
3DUD�D�LQVWDODomR�GD�FDOGHLUD��Ki�TXH�FXPSULU�FRP�DV�VHJXLQWHV�LQGLFDo}HV�
�$�FDOGHLUD�GHYH�HVWDU�IL[D�QXPD�SDUHGH�UREXVWD��$� FDOGHLUD� QXQFD� GHYH� HVWDU� LQVWDODGD� VREUH� XP� IRJmR� RX� RXWUR� DSDUHOKR� GH� FR]HGXUD��PiTXLQDV�GH�ODYDU�QHP�EDQFDV�GH�FR]LQKD���ODYDWyULRV��(P�WRUQR�GD�FDOGHLUD��UHVSHLWDU�DV�VHJXLQWHV�GLVWkQFLD�PtQLPDV�

�'HL[H���FP�GH�HVSDoR� OLYUH�GLDQWH�GD�FDOGHLUD�� WHQGR�HP�DWHQomR�TXH�D�SDUWH�VXSHULRU�GHYH�HVWDU�OLYUH�GH�REVWiFXORV��5HDOL]H�D�UHJXODU�WRPDGD�GH�DU�SDUD�D�FRPEXVWmR�

)LJ������� 0HGLGDV�HP�PP
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�6H� LQVWDODU�D�FDOGHLUD�QR�H[WHULRU��p�QHFHVViULR�TXH HVWD�HVWHMD�SURWHJLGD�FRQWUD�RV�DJHQWHV�DWPRVIpULFRV��H�DGLFLRQDU�DR�FLUFXLWR�GH�DTXHFLPHQWR�R�OtTXLGR�DQWL �FRQJHODQWH�HVSHFtILFR��1R�FDVR�GH�XPD�LQVWDODomR�GH�DTXHFLPHQWR�DQWLJD��DQWHV�GH�LQVWDODU�D�FDOGHLUD��HIHFWXDU�XPD�SHUIHLWD�OLPSH]D�j�LQVWDODomR��SDUD�HOLPLQDU�RV�GHSyVLWRV�TXH�VH�SRVVDP�WHU�IRUPDGR�DR�ORQJR�GR�WHPSR��e�DFRQVHOKiYHO�HTXLSDU�D�LQVWDODomR�FRP�XP�ILOWUR�GH�GHFDQWDomR�H�RX�XWLOL]DU�XP�SURGXWR�SDUD�R�DFRQGLFLRQDPHQWR�GD�iJXD�TXH�FLUFXOD�QHOD��(VWD�~OWLPD�VROXomR�HP�HVSHFLDO��SDUD�DOpP�GH�OLPSDU� R� FLUFXLWR�� HIHFWXD� XPD� DFomR� DQWL�FRUURVLYD�� IDYRUHFHQGR� D� IRUPDomR� GH� XPD� FDSD�SURWHFWRUD�VREUH�DV�VXSHUItFLHV�PHWiOLFDV�H�QHXWUDOL]D�RV�JDVHV�SUHVHQWHV�QD�iJXD��(P�WRGR�R�FDVR�UHFRPHQGD�VH�R�XVR�GH�SURGXWRV�DQWL�FRQJHODQWHV�QR�FLUFXLWR�GH�DTXHFLPHQWR��2� HTXLSDPHQWR� HVWi� FODVVLILFDGR� VHJXQGR� DV� PRGDOLGDGHV� GH� HYDFXDomR� GRV� SURGXWRV� GH�FRPEXVWmR�HP�%��%6��3DUD�DV�FDUDFWHUtVWLFDV�FRQVXOWDU�R�LWHP��������� ,QVWDODomR�GR�VXSRUWH�GD�FDOGHLUD
3DUD�DV�GLPHQV}HV�H�SDUD�D�XQL}HV��YHMDP�VH�WDPEpP�DV�VHFo}HV������H�����$�FDOGHLUD�HVWi�HTXLSDGD�FRP�XP�VXSRUWH�TXH�VHUYH�SDUD�D�PRQWDJHP�e� GLVSRQLELOL]DGD� XPD� UpJXD� GH� SDSHO� FRQWHQGR� WRGDV� DV� PHGLGDV� H� LQIRUPDo}HV� SDUD� D�LQVWDODomR�FRUUHFWD�GR�VXSRUWH�
,QVWDODU��QD� WXEDJHP�GH�DOLPHQWDomR�GH�JiV�j�FDOGHLUD��XPD�YiOYXOD�GH�FRUWH��VHJXQGR�D�UHJXODPHQWDomR�GH�DSDUHOKRV�D�JiV�
���� 0RQWDJHP�GD�FDOGHLUD
�� 5HWLUDU�RV�WDPS}HV�GH�SURWHFomR�GDV�WXEDJHQV�GD�FDOGHLUD��� 0RQWDU�D�FDOGHLUD�QR�VHX�VXSRUWH��� (QURVFDU�RV�SDVVDGRUHV�QD�FDOGHLUD��� )L[DU�RV�WUDPRV�GH�WXERV�QD�LQVWDODomR�KLGUiXOLFD��� 6H�D� LQVWDODomR�KLGUiXOLFD�GR�DTXHFLPHQWR�HVWi�PDLV�HOHYDGD�GR�TXH�D�FDOGHLUD��GHYHP�VHU�LQVWDODGDV�WRUQHLUDV�GH�FRUWH�SDUD�R�IHFKR�GR�FLUFXLWR��HP�FDVR�GH�PDQXWHQomR��� 3URFHGHU�j�XQLmR�GDV�WXEDJHQV�XWLOL]DQGR�DV�MXQWDV�RULJLQDLV�IRUQHFLGDV�FRP�RV�SDVVDGRUHV��5HFRPHQGD�VH�DSHUWDU�EHP�DV�XQL}HV�KLGUiXOLFDV�H�GH�JiV��ILJ������

)LJ������ )LJ������
�� 5HDOL]DU�D�SURYD�GH�HVWDQTXLFLGDGH�GD�LQVWDODomR�GH�DOLPHQWDomR�GH�JiV��� /LJDU�D�GHVFDUJD�GD�YiOYXOD�GH�VHJXUDQoD����QD�ILJ�������D�XP�FRQH�GH�HVJRWR�
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���� /LJDo}HV�HOpFWULFDV
5HWLUDU�R�SDLQHO�IURQWDO�GD�FDOGHLUD��FRPR�HVWi�LQGLFDGR�QR�FDStWXOR�³PDQXWHQomR´��SDUiJUDIR�����'HVDSHUWDU�RV�TXDWURV�SDUDIXVRV�LQGLFDGRV�QD�ILJ������5HWLUH�IURQWDOPHQWH�R�SDLQHO�GH�FRPDQGRV�SDUD�WHU�DFHVVR�j�UpJXD�GH�DOLPHQWDomR�ILJ������'HVDSHUWDU�RV�SDUDIXVRV�H�UHWLUDU�D�WDPSD�GDV�UpJXDV�GH�OLJDo}HV��ILJ������

)LJ������ )LJ������ )LJ�����
/LJDomR�j�UHGH�GH�DOLPHQWDomR�HOpFWULFD
�� /LJDU�R�FDER�GH�DOLPHQWDomR�HOpFWULFD�SURFHGHQWH�GR� LQWHUUXSWRU� ELSRODU� j� UpJXD GH� DOLPHQWDomR�HOpFWULFD� GD� FDOGHLUD� ILJ�� ������ UHVSHLWDQGR� D�FRUUHVSRQGrQFLD� HQWUH� IDVH� �ILR� FDVWDQKR�� H� RQHXWUR��ILR�D]XO���� /LJDU�R�ILR�GH�WHUUD��DPDUHOR�YHUGH��D�XPD�HILFD]�LQVWDODomR�GH�WHUUD�

)LJ������
2�FDER�GH�DOLPHQWDomR�HOpFWULFD�GR�DSDUHOKR��GHYH�WHU�RV�VHXV�FRQGXWRUHV�FRP�VHFomR�PtQLPD�GH������PP� H�FXPSULU�FRP�DV�QRUPDV�WpFQLFDV�
$� RULHQWDomR�GR� FDER�RX�GRV� ILRV� GH�DOLPHQWDomR�HOpFWULFD� GD�FDOGHLUD� H� GR� WHUPyVWDWR� DPELHQWH�� GHYH� VHU� D� TXH� HVWi�UHSUHVHQWDGD�QD�ILJ������

)LJ������
/LJDomR GH�XP�WHUPyVWDWR�DPELHQWH
3DUD� D� OLJDomR� GH� WHUPyVWDWR� DPELHQWH� j� FDOGHLUD�� XWLOL]DU� D�UpJXD�GH�OLJDo}HV�GR�WHUPyVWDWR�DPELHQWH��ILJ������2V�FRQGXWRUHV�HOpFWULFRV�GR�WHUPyVWDWR�DPELHQWH�GHYHP�VHU�OLJDGRV�HQWUH�RV�ERUQHV���H���
/LJDQGR�TXDOTXHU�FODVVH�GH�WHUPyVWDWRV��GHYH�VH�UHWLUDU�D�SRQWH�HOpFWULFD�HQWUH���H���
7HU�D�HVSHFLDO�DWHQomR�SDUD�QmR�OLJDU�FDERV�VRE�WHQVmR�QRV�ERUQHV���H���
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���� 6HOHFomR�GD�IUHTXrQFLD�GH�DFHQGLPHQWR
6H� RV� DFHQGLPHQWRV� GR� TXHLPDGRU� GD� FDOGHLUD��TXDQGR�HVWD�IXQFLRQD�FRP�D�VXD�SRWrQFLD�PtQLPD��VmR� GHPDVLDGR� IUHTXHQWHV�� p� SRVVtYHO� YDULDU� D�IUHTXrQFLD�GH�DFHQGLPHQWR�
$FWXDQGR� VREUH� R� PLFUR� VHOHFWRU� ��� ILJ�� ����� GD�SODFD�HOHFWUyQLFD�GH�UHJXODomR��H�FRORFDQGR�R�HP�21��SRGH�VH�DOWHUDU�HVWH�LQWHUYDOR�GH����VHJXQGRV�SDUD���PLQXWRV�

)LJ������
���� 'LPHQV}HV

)LJ�������
���� 8QL}HV�PHFkQLFDV

6LJOD )XQomR 7RUQHLUD 5DFRUG��FDOGHLUD���LQVWDODomR�
05 ,GD�DR�DTXHFLPHQWR N �����86 6DtGD�GH�iJXD�VDQLWiULD N�����* *iV *�ô�0) N�����(6 (QWUDGD�GH�iJXD�VDQLWiULD *�ò�0) N�����55 5HWRUQR�GR�DTXHFLPHQWR N�����5DFRUG�GD�YiOYXOD�GH�VHJXUDQoD�GH���EDU *�ò�)

7DEHOD�����
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�� 35(3$5$d2�3$5$�2�)81&,21$0(172
���� 6HTXrQFLD�GDV�RSHUDo}HV
$QWHV� GH� UHDOL]DU� DV� RSHUDo}HV� GHWDOKDGDV� D� VHJXLU�� FRPSURYH� TXH� R� LQWHUUXSWRU� ELSRODU�LQFRUSRUDGR�QD�LQVWDODomR�HVWi�HP�SRVLomR�GH�GHVOLJDGR�
$OLPHQWDomR�GH�JiV
�� $EULU�R�SDVVDGRU�GR�FRQWDGRU�GH�JiV�H�R�SDVVDGRU����GD�FDOGHLUD��� &RPSURYDU� D� HVWDQTXLFLGDGH� GD� XQLmR� GH� JiV� GD�FDOGHLUD��XWLOL]DQGR�XPD�VROXomR�GH�iJXD�H�VDEmR�RX�SURGXWR�VLPLODU��� )HFKDU�R�SDVVDGRU�GH�FRUWH�GH�JiV����j�FDOGHLUD��ILJ��������� 5HWLUDU� R� SDLQHO� IURQWDO� GD� FDOGHLUD�� GD� IRUPD�LQGLFDGD�QR�FDStWXOR�³PDQXWHQomR´��SDUiJUDIR������� $EULU�R�SDVVDGRU�����ILJ�������� 3XUJDU� DV� WXEDJHQV� GD� LQVWDODomR� GH� iJXD� TXHQWH�VDQLWiULD�� DEULQGR� XPD� RX� PDLV� WRUQHLUDV� GH� iJXD�TXHQWH��� 'HVDSHUWDU� R� WDPSmR� GD� YiOYXOD� DXWRPiWLFD� GD�SXUJD�����ILJ�������� $EULU�RV�SDVVDGRUHV�GRV�UDGLDGRUHV��� (QFKHU�R�FLUFXLWR GH�DTXHFLPHQWR��YHU�SDUiJUDIR�������� 3XUJDU� RV� UDGLDGRUHV� H� RV� YiULRV� SRQWRV� GD�LQVWDODomR���� 5HWLUDU� R� WDPSmR� ��� GD� ILJ�� ����� H� GHVEORTXHDU� D�ERPED��JLUDQGR�R�UROHWH�FRP�D�DMXGD�GH�XPD�FKDYH�GH�IHQGDV��'XUDQWH�HVWD�RSHUDomR��SXUJXH�D�ERPED���� 9ROWH�D�IHFKDU�R WDPSmR�GD�ERPED���� 0RQWDU�R�SDLQHO�IURQWDO�GD�FDUFDoD�GD�FDOGHLUD����� )LQDOL]DU�R�HQFKLPHQWR�GR�FLUFXLWR�GH�DTXHFLPHQWR��$� SXUJD� GD� LQVWDODomR�� DVVLP� FRPR� GD� ERPED� GH�FLUFXODomR��GHYH�VHU�UHWLGD�YiULDV�YH]HV���� $OLPHQWDU� HOHFWULFDPHQWH� D� FDOGHLUD�� DFFLRQDQGR� RLQWHUUXSWRU� ELSRODU�� 2� LQGLFDGRU� OXPLQRVR� �� GD� ILJ�������� ID]�XPD�EUHYH� LQWHUPLWrQFLD�FDGD���VHJXQGRV�DSUR[LPDGDPHQWH����� &RORFDU� R� FRPXWDGRU� GH� IXQomR� �� QD� SRVLomR�LQGLFDGD�QD�ILJ�������2�LQGLFDGRU�OXPLQRVRV�ILFD�FRP�LQWHUPLWrQFLDV�GH�DSUR[LPDGDPHQWH�FDGD�VHJXQGR���� $EULU�D�FKDYH�GH�JiV����� &RPSURYDU� TXH� R� WHUPyVWDWR� HVWi� HP� SRVLomR� GH�³SHGLU�FDORU´���� &RPSURYDU� R� IXQFLRQDPHQWR� FRUUHFWR� GD� FDOGHLUD��WDQWR� QD� IXQomR� GH� iJXD� VDQLWiULD� FRPR� QD� GH�DTXHFLPHQWR���� &RQWURODU�DV�SUHVV}HV�H�RV�FDXGDLV�GH�JiV��FRPR�VH�LQGLFD�QR�FDStWXOR�³SURYD�GD�UHJXODomR�GH�JiV´��QHVWH�PDQXDO���� $SDJDU� D� FDOGHLUD�� FRORFDQGR� R� FRPXWDGRU� �� QDSRVLomR�´�´��ILJ������

)LJ������

)LJ������

)LJ������

)LJ������

)LJ������
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��� ([SOLFDU�DR�XWLOL]DGRU�R�XVR�FRUUHFWR�GR�DSDUHOKR�H�DV�RSHUDo}HV�GH��� DFHQGHU�� DSDJDU�� UHJXODU�2� XWLOL]DGRU� WHP� TXH� JXDUGDU� HVWH� PDQXDO� HP�SHUIHLWDV� FRQGLo}HV� H� Wr�OR� DR� DOFDQFH�� SDUD� D� VXD�FRQVXOWD�SRVWHULRU�
�� 9(5,),&$d2�'$�5(*8/$d2�'(�*È6

���� $GYHUWrQFLDV
'HSRLV� GH� TXDOTXHU� PHGLomR� GDV� SUHVV}HV� GH� JiV�� IHFKDU� GHYLGDPHQWH� DV� WRPDGDV� GH�SUHVVmR�XWLOL]DGDV�����H�����QD�ILJ�������
$OpP�GLVWR��GHSRLV�GH�FDGD�RSHUDomR�GH�UHJXODomR�GH�JiV��RV�yUJmRV�GH�UHJXODomR�GD�YiOYXOD�GH�JiV�GHYHP�VHU�VHODGRV�
&XLGDGR��3HULJR�GH�FKRTXH�
'XUDQWH�DV�RSHUDo}HV�LQGLFDGDV�QHVWD�VHFomR��D�FDOGHLUD�HVWi�VXEPHWLGD�D�WHQVmR�HOpFWULFD�
1mR�WRFDU�HP�QHQKXPD�SHoD�HOpFWULFD�
���� &RQWUROR�GD�SUHVVmR�GH�JiV
�� 5HWLUDU�R�SDLQHO�IURQWDO�GD�FDOGHLUD��FRQIRUPH�LQGLFDGR�QR�SDUiJUDIR�����
9HULILFDomR�GD�SUHVVmR�GH�DOLPHQWDomR�GH�JiV�
�� &RP�D�FDOGHLUD�DSDJDGD� �IRUD�GH�VHUYLoR���FRQWURODU�D�SUHVVmR�GH�DOLPHQWDomR ��XWLOL]DQGR�D�WRPDGD�GH�SUHVVmR�j�HQWUDGD�GD�YiOYXOD�GH�JiV����QD�ILJ�������H�FRPSDUDU�R�YDORU�OLGR�FRP�RV�LQGLFDGRV�QD�WDEHOD�GH�SUHVV}HV�GH�DOLPHQWDomR�GH�JiV��QHVWH�PDQXDO��� )HFKDU�D�WRPDGD�GH�SUHVVmR�����FRP�ILUPH]D�
9HULILFDomR�GD�SUHVVmR�Pi[LPD�DR�TXHLPDGRU�
�� $EULU� D� WRPDGD� GH� SUHVVmR� j� VDtGD� GD� YiOYXOD� GH�JiV�����QD�ILJ�������H�OLJDU�XP�PDQyPHWUR��� &RORFDU� R� FRPXWDGRU� GH� IXQo}HV� �� QD� SRVLomR�LQGLFDGD�SHOD�ILJ��������� &RORFDU� R� FRPDQGR� SDUD� D� UHJXODomR� GD�WHPSHUDWXUD�GD�iJXD�VDQLWiULD����QR�Pi[LPR��� 'HL[DU� VDLU� DEXQGDQWH� TXDQWLGDGH� GH� iJXD� TXHQWH�VDQLWiULD��&RPSDUH�R�YDORU�GD�SUHVVmR�PHGLGD�FRP�D�TXH�HVWi�LQGLFDGD�QDV�WDEHODV������H������3DUD�WDUDU�D�SUHVVmR�GR�TXHLPDGRU��LQWHUYLU�QD�SRUFD�GH�ODWmR�GD�ERELQH�GH�PRGXODomR�����ILJ������

)LJ������

)LJ������
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9HULILFDomR�GD�SUHVVmR�PtQLPD�DR�TXHLPDGRU
�� 'HVOLJDU�R�ILR�GH�DOLPHQWDomR�³$´�GD�ERELQH�PRGXODGRUD� ���� QmR� R� GHL[DQGR� WRFDU� HP�SHoDV�PHWiOLFDV�GD�FDOGHLUD��ILJ�������� &RPSDUH�R�YDORU�GD�SUHVVmR�PHGLGD�FRP�R�TXH� HVWi� LQGLFDGR� QDV� WDEHODV� ����� H� �����3DUD�DMXVWDU�D�SUHVVmR DR�TXHLPDGRU�� WHP�TXH�DFWXDU�VREUH�D�SRUFD�SOiVWLFD��IL[DQGR�D�SRUFD� GH� ODWmR� GD� ERELQH� PRGXODGRUD� ����LQGLFDGD�QD�ILJ��������� 9ROWDU� D� OLJDU� R� ILR� GH� DOLPHQWDomR� ³$´� GD�ERELQH�PRGXODGRUD��ILJ��������� )HFKDU�D�WRUQHLUD�GH�iJXD�VDQLWiULD���� )HFKDU�D�WRPDGD�GH�SUHVVmR�����ILJ������

)LJ�����
'XUDQWH� DV� RSHUDo}HV� GH� SURYD� GDV� SUHVV}HV� Pi[LPD� H� PtQLPD� DR� TXHLPDGRU�� FRPSURYH� R�FDXGDO�GH�JiV��SHOR�FRQWDGRU��H�FRPSDUH�R�VHX�YDORU�FRP�RV�GDGRV�GR�FDXGDO�GH�JiV�QDV�WDEHODV�GH�GDGRV�WpFQLFRV��QHVWH�PDQXDO�

0RGHOR����$ 0RGHOR����$3UHVV}HV�Pi[LPDV�DR�TXHLPDGRU 3UHVV}HV�Pi[LPDV�DR�TXHLPDGRU1DWXUDO�*�� 3D ����� 1DWXUDO�*�� 3D �����PEDU ���� PEDU ����%XWDQR�*�� 3D ����� %XWDQR�*�� 3D �����PEDU ���� PEDU ����3URSDQR�*�� 3D ����� 3URSDQR�*�� 3D �����PEDU ���� PEDU ����
7DEHOD����� 7DEHOD�����

��PEDU�FRUUHVSRQGH��DSUR[LPDGDPHQWH��D����PP+�2�0RGHOR����$ 0RGHOR����$3UHVV}HV�PtQLPDV�DR�TXHLPDGRU 3UHVV}HV�PtQLPDV�DR�TXHLPDGRU1DWXUDO�*�� 3D ��� 1DWXUDO�*�� 3D ���PEDU ��� PEDU ���%XWDQR�*�� 3D ��� %XWDQR�*�� 3D ���PEDU ��� PEDU ���3URSDQR�*�� 3D ��� 3URSDQR�*�� 3D ���PEDU ��� PEDU ���
7DEHOD����� 7DEHOD�����

���� 5HJXODomR�GR�DFHQGLPHQWR�GR�TXHLPDGRU
�� &RUWDU�D�DOLPHQWDomR�HOpFWULFD�j�FDOGHLUD���� &RORFDU� R� FRPXWDGRU� GH� IXQo}HV� �� FRQIRUPH� VH�LQGLFD�QD�ILJXUD������� &RPSURYDU� TXH� R� WHUPRVWDWR� DPELHQWH� HVWi� HP�SRVLomR�GH�³VROLFLWDomR�GH�FDORU´

)LJ�����
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�� $EULU�D�WRPDGD�GH�SUHVVmR�j�VDtGD�GD�YiOYXOD�GH�JiV����QD�ILJ�������H�OLJDU�XP�PDQyPHWUR��� 'HVDSHUWDU�RV�SDUDIXVRV�H�UHWLUDU�D�WDPSD�GD�EHWRQHLUD��ILJ�������� $OLPHQWDU�HOHFWULFDPHQWH�D�FDOGHLUD���� &RPSURYDU�TXH�R�DFHQGLPHQWR�GR�TXHLPDGRU�VH�UHDOL]D�XQLIRUPHPHQWH�H��VHQGR�QHFHVViULR��DMXVWDU�R�QtYHO�GH�DFHQGLPHQWR��3DUD�DMXVWDU�R�DFHQGLPHQWR��GHVORFDU�R�PLFUR�VHOHFWRU�³�´��I LJ��������j�SRVLomR�2))�H�DFWXDU�VREUH�R�SRWHQFLyPHWUR�³$&&´�XWLOL]DQGR�XPD�FKDYH�GH�IHQGDV�DGHTXDGD��DWp�REWHU�R�DFHQGLPHQWR�FRUUHFWR��YHU�WDEHOD��������)LQDOL]DGD�HVWD�RSHUDomR��YROWDU�D�FRORFDU�R�PLFUR�VHOHFWRU�³�´�QD�SRVLomR�³21´��� )HFKDU�R�TXDGUR�GH�FRPDQGRV���� )HFKDU�SHUIHLWDPHQWH�DV�WRPDGDV�GH�SUHVVmR H�YROWDU�D�PRQWDU�FRUUHFWDPHQWH�D�FDUFDoD�

)LJ����� )LJ�����
3UHVV}HV�GR�JiV�HP�DFHQGLPHQWR1DWXUDO�*�� 3D ���PEDU ���%XWDQR�*�� 3D �����PEDU ����3URSDQR�*�� 3D �����PEDU ����

7DEHOD�����
���� 5HJXODomR�GD�SRWrQFLD�~WLO�HP�DTXHFLPHQWR
5HDOL]H�DV�RSHUDo}HV�GH���D���GR�LWHP�����
�� &RP�XPD�FKDYH�GH� IHQGDV�DGHTXDGD��JLUDU�R�SRWHQFLyPHWUR�GH� UHJXODomR� ³5,6&´�� ILJ�������*LUDQGR�R�SRWHQFLyPHWUR�QR�VHQWLGR�DQWL�KRUiULR�UHGX]�VH�D�SUHVVmR�GH�JiV�DR�TXHLPDGRU��� )L[DU�D�SUHVVmR�GH�JiV�FRUUHVSRQGHQWH�j�SRWrQFLD�~WLO�VHOHFFLRQDGD�H�FRQWURODU�R�FDXGDO�GH�JiV�GH�DFRUGR�FRP�DV�WDEHODV�����H������� )HFKDU�R�SDLQHO�GH�FRPDQGRV��� )HFKDU�SHUIHLWDPHQWH�DV�WRPDGDV�GH�SUHVVmR H�PRQWDU�FRUUHFWDPHQWH�D�FDUFDoD�
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0RGHOR����$3RWrQFLD�~WLO N: ����� ����� ����� ����� ����� ����� ����� �����NFDO ����� ������ ������ ������ ������ ������ ������ ������3D ��� ��� ��� ��� ��� ��� ��� ���1DWXUDO PEDU ��� ��� ��� ��� ��� ��� ��� ���P��K ���� ���� ���� ���� ���� ���� ���� ����3D ��� ��� ����� ����� ����� ����� ����� �����%XWDQR PEDU ��� ��� ���� ���� ���� ���� ���� ����NJ�K ���� ���� ���� ���� ���� ���� ���� ����3D ��� ����� ����� ����� ����� ����� ����� �����3URSDQR PEDU ��� ���� ���� ���� ���� ���� ���� ����NJ�K ���� ���� ���� ���� ���� ���� ���� ����7DEHOD�����
0RGHOR����$3RWrQFLD�~WLO N: ����� ����� ����� ����� ����� ����� ����� �����NFDO ������ ������ ������ ������ ������ ������ ������ ������3D ��� ��� ��� ��� ��� ��� ��� �����1DWXUDO PEDU ��� ��� ��� ��� ��� ��� ��� ����P��K ���� ���� ���� ���� ���� ���� ���� ����3D ��� ��� ����� ����� ����� ����� ����� �����%XWDQR PEDU ��� ��� ���� ���� ���� ���� ���� ����NJ�K ���� ���� ���� ���� ���� ���� ���� ����3D ��� ����� ����� ����� ����� ����� ����� �����3URSDQR PEDU ��� ���� ���� ���� ���� ���� ���� ����NJ�K ���� ���� ���� ���� ���� ���� ���� ����7DEHOD�����

�� 75$16)250$d2�'(�*È6
���� $GYHUWrQFLDV
$V�RSHUDo}HV�GH�DGDSWDomR�GD�FDOGHLUD�DR�WLSR�GH�JiV�GLVSRQtYHO��GHYHP�VHU�HIHFWXDGDV�SHOR��6HUYLoR�GH�$VVLVWrQFLD DXWRUL]DGR�2V�FRPSRQHQWHV�XWLOL]DGRV�SDUD�D�WUDQVIRUPDomR�DR�WLSR�GH�JiV�GLVSRQtYHO��GHYHP�VHU��VRPHQWH��RULJLQDLV�3DUD� DV� LQVWUXo}HV� UHODWLYDV� DR� DMXVWH� GD� YiOYXOD� GH� JiV� GD� FDOGHLUD�� YHU� R� FDStWXOR� ³SURYD� GH�UHJXODomR�GH�JiV´��QHVWH�PDQXDO�
���� 2SHUDo}HV
�� &RPSURYDU�TXH�R�SDVVDGRU�GH�JiV�LQFRUSRUDGR�QD�WXEDJHP�GH�JiV�j�FDOGHLUD�HVWi�IHFKDGR�H�TXH�R�DSDUHOKR�QmR�HVWi�VXEPHWLGR�D�WHQVmR�HOpFWULFD��� 5HWLUDU�R�SDLQHO�IURQWDO�GD�FDOGHLUD�FRQIRUPH�R�GHWDOKDGR�QR�FDStWXOR�³PDQXWHQomR´��SDUiJUDIR������� 5HWLUDU�R�SDLQHO�IURQWDO�GD�FkPDUD�GH�FRPEXVWmR�H�R�TXHLPDGRU����GD�ILJ�������� ([HFXWDU�D�WUDQVIRUPDomR�DR�WLSR�GH�JiV��VXEVWLWXLQGR�RV�LQMHFWRUHV�GR�TXHLPDGRU����GD�ILJ�������� 9ROWDU�D�PRQWDU�R�TXHLPDGRU����GD�ILJ�������H�R�SDLQHO�IURQWDO�GD�FkPDUD�GH�FRPEXVWmR�
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�� 'HVDSHUWDU�RV�SDUDIXVRV�H�UHWLUDU�D�WDPSD�GD�UpJXD�GH�OLJDo}HV��ILJ�������� &RORFDU�R�PLFUR�VHOHFWRU�³�´�� ILJ������HP�³2))´�SDUD�RV�JDVHV�%XWDQR�H�3URSDQR�H�HP�³21´�SDUD�R�*iV�1DWXUDO��� $OLPHQWDU�HOHFWULFDPHQWH�D�FDOGHLUD��� 5HDOL]DU� RV� DMXVWHV� GD� YiOYXOD� GH� JiV� VHJXQGR� DV� LQVWUXo}HV� GHWDOKDGDV� QR� FDStWXOR�³UHJXODomR�GD�UHJXODomR�GH�JiV´��QHVWH�PDQXDO���� )HFKDU�R�SDLQHO�GH�FRPDQGRV���� 0RQWDU�R�SDLQHO�IURQWDO�GD�FDUFDoD���� $SOLFDU�D�HWLTXHWD� LQGLFDQGR�R�WLSR�GH�JiV�H�R�YDORU�GH SUHVVmR�SDUD�R�TXDO�HVWi�DMXVWDGD�D�FDOGHLUD��$�HWLTXHWD�DGHVLYD�YHP�QR�NLW�GH�WUDQVIRUPDomR�

)LJ������ )LJ������
�� 0$187(1d2

���� $GYHUWrQFLDV
$V�RSHUDo}HV�TXH�VH�YmR�GHWDOKDU�QHVWH�FDStWXOR�GHYHP�VHU�HIHFWXDGDV��VRPHQWH��SRU�SHVVRDO�TXDOLILFDGR��SHOR�TXH�DFRQVHOKDPRV�TXH�VH�GLULMD�D�XP�6HUYLoR�GH�$VVLVWrQFLD�7pFQLFR�DXWRUL]DGR�
3DUD�R�IXQFLRQDPHQWR�HILFLHQWH�H�UHJXODU�GD�FDOGHLUD��DFRQVHOKD�VH�D�ID]HU��SHOR�PHQRV�XPD�YH]�SRU�DQR��D�VXD�PDQXWHQomR�H�OLPSH]D��SRU�XP�WpFQLFR�GR�6HUYLoR�GH�$VVLVWrQFLD�DXWRUL]DGR�$QWHV�GH�HIHFWXDU�TXDOTXHU�RSHUDomR�GH�OLPSH]D�H�PDQXWHQomR��DEHUWXUD�RX�GHVPRQWDJHP�GRV�SDLQpLV�GD�FDOGHLUD��GHVOLJDU�R�DSDUHOKR�GD�UHGH�HOpFWULFD��DFWXDQGR�VREUH�R�LQWHUUXSWRU�ELSRODU�H[LVWHQWH�QD�LQVWDODomR�H�IHFKDU�R�SDVVDGRU�GH�JiV�
���� 'HVPRQWDJHP�GRV�SDLQpLV�H[WHULRUHV
�� 'HVDSHUWDU�RV�SDUDIXVRV�³$´��5HWLUDU�R�SDLQHO�IURQWDO�GHVORFDQGR�R�SDUD�FLPD��GH�PRGR�D�TXH�VH�VROWH�GRV�JDQFKRV�LQIHULRUHV��ILJ�������� 'HVDSHUWDU�RV�SDUDIXVRV�³$´�QD�ILJ�������H�UHWLUDU�RV�SDLQpLV�ODWHUDLV��HPSXUUDQGR �RV SDUD�FLPD��GH�PRGR�D�TXH�VROWHP�GRV�JDQFKRV�VXSHULRUHV�
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)LJ������ )LJ�������9LVWD�SHOR�ODGR�LQIHULRU
���� (VYD]LDPHQWR�GR�FLUFXLWR�GH�iJXD�VDQLWiULD

�� )HFKDU� R� SDVVDGRU� GH�HQWUDGD�GH�iJXD� VDQLWiULD� ���QD�ILJ�������� $EULU�DV�WRUQHLUDV�GH�iJXD�TXHQWH�GD�LQVWDODomR�

)LJ������
���� (VYD]LDPHQWR�GR�FLUFXLWR�GH�DTXHFLPHQWR

�� )HFKDU�RV�SDVVDGRUHV�GH�DOLPHQWDomR�H�UHWRUQR�GD�LQVWDODomR�GH�DTXHFLPHQWR��� $EULU� D� WRUQHLUD� GH� HVYD]LDPHQWR� GR� FLUFXLWR�SULPiULR�����QD�ILJ������
)LJ������
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���� /LPSH]D�GR�SHUPXWDGRU�SULPiULR
5HWLUDU�R�SDLQHO�IURQWDO�GD�FDUFDoD�H�GH�VHJXLGD�UHWLUDU�R�IURQWDO�GD�FkPDUD�GH�FRPEXVWmR�&DVR� GH� GHWHFWH� D� SUHVHQoD� GH� VXMLGDGH� QDV� DOKHWDV� GR� SHUPXWDGRU� SULPiULR� ��� QD� ILJ�� ������SURWHJHU�WRWDOPHQWH�DV�UDPSDV�GR�TXHLPDGRU����GD�ILJ�������FRP�XPD�SURWHFomR��MRUQDO�RX�DOJR�VLPLODU��H�FRP�XPD�HVFRYD�PHWiOLFD�OLPSDU�R�SHUPXWDGRU�SULPiULR����QD�ILJ������
���� 3URYD�GH�SUHVVXUL]DomR�GR�YDVR�GH�H[SDQVmR�GH�DTXHFLPHQWR
(VYD]LDU�R�FLUFXLWR�GH�DTXHFLPHQWR�FRPR�VH�GHWDOKD�QR�SDUiJUDIR������H�FRQWURODU�TXH�D�SUHVVmR�GR�YDVR�GH�H[SDQVmR�QmR�p�LQIHULRU�D���EDU�6H�D�SUHVVmR�IRU�LQIHULRU��UHDOL]DU�D�SUHVVXUL]DomR�FRUUHFWD�
���� /LPSH]D�GR�SHUPXWDGRU�VDQLWiULR
$�GHVLQFUXVWDomR�GR�SHUPXWDGRU� VDQLWiULR����QD� ILJ�� ������ GHYHUi�VHU� UHDOL]DGD�SHOR� WpFQLFR�GR�6HUYLoR�GH�$VVLVWrQFLD�DXWRUL]DGR��TXH�D�UHDOL]DUi�XWLOL]DQGR�SURGXWRV�DSURSULDGRV�
���� /LPSH]D�GR�TXHLPDGRU
2� TXHLPDGRU� ��� QD� ILJ�� ����� GR� WLSR� SRU� UDPSDV� H� PXOWLJiV�� QmR� UHTXHU� XPD� PDQXWHQomR�SDUWLFXODU��EDVWDQGR�UHWLUDU�OKH�R�Sy�FRP�XP�SLQFHO�$V� RSHUDo}HV� GH� PDQXWHQomR� PDLV� HVSHFtILFDV�� QHVWH� FRPSRQHQWH�� VHUmR� DYDOLDGDV� H�H[HFXWDGDV�SHOR�WpFQLFR�GR�6HUYLoR�GH�$VVLVWrQFLD�DXWRUL]DGR�
���� 'LVSRVLWLYR�GH�FRQWUROR�GH�IXPRV
$� FDOGHLUD� HVWi� HTXLSDGD� FRP� XP� GLVSRVLWLYR� SDUD� R� FRQWUROR� GD� HYDFXDomR� GRV� SURGXWRV GD�FRPEXVWmR����QD�ILJ������1R�FDVR�GH�TXH�QR�DPELHQWH�VH�GLIXQGDP�RV�JDVHV�GD�FRPEXVWmR��REVWUXomR�RX� LQHILFiFLD�GD�FRQGXWD� GH� HYDFXDomR� GRV� IXPRV��� HVWH� GLVSRVLWLYR� FRUWD� D� DOLPHQWDomR� GH� JiV� j� FDOGHLUD��SDUDQGR�R�VHX�IXQFLRQDPHQWR�6H� R� GLVSRVLWLYR� DFWXD� IUHTXHQWHPHQWH�� VLJQLILFD� TXH� R� VLVWHPD� SDUD� D� HYDFXDomR� GRV� IXPRV��FKDPLQp�RX�FRQGXWD�GH�IXPRV��QmR�IXQFLRQD�GHYLGDPHQWH�$�VHU�DVVLP��R�WpFQLFR�TXDOLILFDGR�GHYHUi�WRPDU�DV�PHGLGDV�QHFHVViULDV�
(VWi�SURLELGR�GHVDFWLYDU�R�GLVSRVLWLYR�SDUD�R�FRQWUROR�GH�IXPRV�
1R� FDVR� GH� TXH� VH� GHWHFWHP� DQRPDOLDV� GH� IXQFLRQDPHQWR� GR� GLVSRVLWLYR�� HVWH� GHYH� VHU�VXEVWLWXtGR�SRU�XP�RULJLQDO�(P�WRGR�R�FDVR��DFRQVHOKD�VH�D�FRQWURODU�SHULRGLFDPHQWH��H�SRU�XP�WpFQLFR�HVSHFLDOL]DGR��XPD�YH]�DR�DQR�FRPR�PtQLPR���D�HILFLrQFLD� GD�WLUDJHP�H�D�LQWHJULGDGH�GD�FRQGXWD�GH�HYDFXDomR�GH�IXPRV�
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����� 3URYD�GH�UHQGLPHQWR
$�SURYD�GR�UHQGLPHQWR�GD�FDOGHLUD�GHYH�HIHFWXDU�VH�FDGD�GRLV�DQRV�
�� &RORTXH�HP�IXQFLRQDPHQWR�D�FDOGHLUD�HP�DTXHFLPHQWR�H�QD�SRWrQFLD�Pi[LPD��� &RPSURYH� D� FRPEXVWmR� QD� FDOGHLUD� XWLOL]DQGR� D� WRPDGD� GH� IXPRV� VLWXDGD� QR� WXER� GH�H[SXOVmR�GR�IXPR�MXQWR�j�FDOGHLUD�H�FRPSDUH�RV�GDGRV�PHGLGRV�FRP�RV� LQVFULWRV�QD�WDEHOD������RX�QD�WDEHOD�����
$�SURYD�SRGH�VHU�HIHFWXDGD� WDPEpP��FRP�D�FDOGHLUD�QD�Pi[LPD�SRWrQFLD�SDUD�iJXD�VDQLWiULD��GHYHQGR�VHU�LQGLFDGR�QR�UHODWyULR�UHODWLYR�D�HVWD�SURYD�
0RGHOR����$ 0RGHOR����$&DSDFLGDGH�FDORUtILFD�QRPLQDO N: ����� &DSDFLGDGH�FDORUtILFD�QRPLQDO N: �����5HQGLPHQWR�JOREDO � ���� 5HQGLPHQWR�JOREDO � ����5HQGLPHQWR�GH�FRPEXVWmR � ���� 5HQGLPHQWR GH�FRPEXVWmR � ����([FHVVR�GH�DU Q ���� ([FHVVR�GH�DU Q ����&RPSRVLomR�IXPRV�&2� � ��� &RPSRVLomR�IXPRV�&2� � ���&RPSRVLomR�GH�IXPRV�2� � ���� &RPSRVLomR�GH�IXPRV�2� � ���&RPSRVLomR�GH�IXPRV�&2 SSP ��� &RPSRVLomR�GH�IXPRV�&2 SSP ���7HPSHUDWXUD�IXPRV �& ��� 7HPSHUDWXUD�IXPRV �& ���
7DEHOD����� 7DEHOD�����



+HUJyP�± &DOGHLUDV�PXUDLV�0,12;����$�H����$

��


	CALDEIRAS MURAIS
	IMPORTANTE
	DURANTE A INSTALAÇÃO
	DURANTE A UTILIZAÇÃO
	ÍNDICE
	Descrição da caldeira

	Informação ao utilizador
	Informação para o Serviço de Assistência Técnica
	Funcionamento da caldeira para aquecimento / água sanitária
	Funcionamento da caldeira para somente produção de água sanitária

	Regulação da temperatura de aquecimento em função da temperatura exterior
	Regulação
	Injectores
	Natural (G20)
	Pressão de alimentação de gás

	Aquecimento
	Dados Eléctricos

	Água sanitária
	Caudal máximo de gás
	Caudal mínimo de gás
	Outras características

	Injectores
	Natural (G20)
	Pressão de alimentação de gás

	Aquecimento
	Dados Eléctricos

	Água sanitária
	Caudal máximo de gás
	Caudal mínimo de gás
	Outras características


	Ligação à rede de alimentação eléctrica
	Ligação de um termóstato ambiente
	Alimentação de gás
	Cuidado! Perigo de choque!
	Verificação da pressão mínima ao queimador
	Modelo 24 A
	Potência útil
	Modelo 28 A
	Potência útil




