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�����0,1,����1��&RPSRQHQWHV

�� 7HUPRVWDWR�IXPRV�� 3XUJDGRU�GH�DU�� 7HUPRVWDWR�OLPLWH������&��� 3HUPXWDGRU�SULPiULR�� (OpFWURGR�� 4XHLPDGRU�� &LUFXODGRU�� 9iOYXOD�GH�JiV

�� 9iOYXOD�GH�VHJXUDQoD����EDU����&KDYH�HQFKLPHQWR�GD�LQVWDODomR���3HUPXWDGRU�iJXD�VDQLWiULD���)OX[RVWDWR���6RQGD�GH�WHPSHUDWXUD���9iOYXOD�KLGUiXOLFD����&DPSkQXOD�IXPRV
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����0,1,����)��&RPSRQHQWHV

�� 3UHVVRVWDWR�IXPRV�� 3XUJDGRU�DU�� 7HUPRVWDWR�OLPLWH������&��� 3HUPXWDGRU�SULPiULR�HP�FREUH�� (OpFWURGR�GH�DFHQGLPHQWR�H�GHWHFomR�� 4XHLPDGRU�� &LUFXODGRU�� 9iOYXOD�GH�JiV�� 9iOYXOD�GH�VHJXUDQoD����EDU�

���&KDYH�HQFKLPHQWR�GD�LQVWDODomR���3HUPXWDGRU�iJXD�VDQLWiULD���)OX[RVWDWR���6RQGD�DTXHFLPHQWR���9iOYXOD�KLGUiXOLFD���9LVRU�GH�LQVSHFomR���&kPDUD�HVWDQFD���9HQWLODGRU
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�����'$'26�7e&1,&26 8QLG� 0,1,����1 0,1,����)7LSR %�� &���&���&���&��3RWrQFLD�7pUPLFD�1RPLQDO .: �� ����3RWrQFLD�7pUPLFD�1RPLQDO .FDO�K ����� �����3RWrQFLD�7pUPLFD�ÒWLO� .: ���� ����3RWrQFLD�7pUPLFD�ÒWLO� .FDO�K ����� �����5HQGLPHQWR�ÒWLO � ���� ��3RWrQFLD�7pUPLFD�0tQLPD .: ���� ����3RWrQFLD�ÒWLO�0tQLPD .: ��� ����5HQGLPHQWR�D�FDUJD�SDUFLDO�������GH�3Q� � ���� ����&$8'$/�*É6�D�3Q 0HWDQR�*�����(�� P��K ����� �����0HWDQR��*�����(//� P��K ����� �����*3/�*������� NJ�K ����� �����*3/��*�����3� NJ�K ����� �����35(66­2�*È6�'(�5('( 0HWDQR�*�����(�� PEDU ����� �����0HWDQR�*�����(//� PEDU �� ��*3/�*������� PEDU �� ��*3/�*�� ��3� PEDU �� ��7HPSHUDWXUD�IXPRV �& ����� �����
&2� �*��� � � ���3HUGDV�GH�FDORU�QD�FKDPLQp�FRP�R�TXHLPDGRU�IXQFLRQDQGR � ��� ���3HUGDV�GH�FDORU�QD�FKDPLQp�FRP�R�TXHLPDGRU�DSDJDGR � ��� ���3HUGDV�GH�FDORU�SHOR�UHYHVWLPHQWR�� '7 ����&� � ��� ���&DXGDO�GH�IXPRV� 1P��K ���� ����6HW�SRLQW�PtQLPR�GH�DTXHFLPHQWR� �& �� ��6HW�SRLQW�Pi[LPR�GH�DTXHFLPHQWR� �& �� ��9ROXPH�GH�iJXD�GD�FDOGHLUD O ��� ���9ROXPH�GH�iJXD�GR�YDVR�GH�H[SDQVmR O ��� ���3UHVVmR�GR�YDVR�GH�H[SDQVmR EDU ��� ���3UHVVmR�PtQLPD�GR�FLUFXLWR�SULPiULR EDU ��� ���3UHVVmR�Pi[LPD�GR�FLUFXLWR�SULPiULR EDU � �0i[LPR�FRQWH~GR�GH�iJXD�QD�LQVWDODomR O ��� ���3UHVVmR�GD�ERPED�GLVSRQtYHO�QD�LQVWDODomR�GH�$TXHFLPHQWR��FRP�FDXGDO�GH�4 �����O�K PEDU ��� ���
6HW�SRLQW�PtQLPR�VDQLWiULR �& �� ��6HW�SRLQW�Pi[LPR�VDQLWiULR �& �� ��3URGXomR�FRQWtQXD�GH�iJXD�TXHQWH ¨W� �����& O�PLQ ���� ����3URGXomR�FRQWtQXD�GH�iJXD�TXHQWH ¨W� �����& O�PLQ ���� ����9ROXPH�iJXD ¨W� �����&�QRV���RV ��
 O ����� ���0tQLPR�FDXGDO�GH�VDQLWiULR� O�PLQ ��� ���0i[LPD�SUHVVmR�GH�VDQLWiULR EDU � �0tQLPD�SUHVVmR�GH�VDQLWiULR EDU ��� ���7HQVmR�GH�DOLPHQWDomR 9�+] ������ ������3RWrQFLD�HOpFWULFD�DEVRUYLGD : �� ���/LJDo}HV�DTXHFLPHQWR 3ROHJDGDV ���� ����/LJDo}HV�VDQLWiULR 3ROHJDGDV ���� ����/LJDo}HV�GH JiV 3ROHJDGDV ���� ����$OWXUD PP ��� ���3URIXQGLGDGH PP ��� ���/DUJXUD PP ��� ���&RD[LDO������[�����PP P ���� �'HVGREUDGR��� ���PP P ���� �������'HVGREUDGR��� ���PP P ���� ����7XER����� VLP ����3HVR .J �� ��*UDX�GH�SURWHFomR ,3 �� ��+RPRORJDomR�&( ����� �����
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���,16758d®(6�3$5$�2�,167$/$'25
����'(6&$5*$�'26�352'8726�'$�&20%867­2��0,1,����)$V�FDOGHLUDV�GR�WLSR�GH�FkPDUD�HVWDQFD�QmR�UHTXHUHP�GH�SDUWLFXODUHV�FDUDFWHUtVWLFDV�QR�ORFDO�GH�LQVWDODomR�$FRQVHOKD�VH�D�YLJLDU�GH�PDQHLUD�HVSHFLDO�D�XQLmR�GRV�WXERV�DVSLUDomR�GHVFDUJD�SDUD�HYLWDU�HVFDSHV�GH�SURGXWRV�GD�FRPEXVWmR�5HFRPHQGD�VH�XWLOL]DU�VRPHQWH�WXERV�GH�GHVFDUJD�H�DFHVVyULRV�RULJLQDLV���������',)(5(17(6�7,32/2*,$6�'(�'(6&$5*$�� &RQFrQWULFRV�GH�WHFWR�� &RQFrQWULFRV�GH�SDUHGH�H[WHULRU�� 'HVGREUDGRV��FRP�WXERV�LQGHSHQGHQWHV�� 'HVGREUDGR��GHVFDUJD�QD�FKDPLQp�H�DVSLUDomR�SRU�SDUHGH�H[WHULRU�� &RQFrQWULFRV��OLJDGRV�j�FKDPLQp�

3DUD�D�VLWXDomR�H�DV�GLVWkQFLDV�PtQLPDV�D�MDQHODV��SRUWDV��HWF��FRQVXOWDU�D�1RUPDWLYD�YLJHQWH�
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������',0(16®(6�'(�'(6&$5*$��0,1,����)

��������'(6&$5*$6�'(6'2%5$'$6������PP
1�%��

$�VRPD�GR�FRPSULPHQWR�GR�WXER�GH�GHVFDUJD�PDLV�R�GD�DVSLUDomR�QmR�GHYH�VXSHUDU�RV����PHWURV�
3RU� FDGD� FXUYD� TXH� VH� LQVWDOH�� R� FRPSULPHQWR� Pi[LPR� SHUPLWLGR� GHYH� VHU�UHGX]LGR�HP���PHWUR�
'H���D���PHWURV�GH�FRPSULPHQWR�p�QHFHVViULR�PRQWDU�XP�GLDIUDJPD�GH�����QR�LQWHULRU�GD�FRQGXWD�GH�HYDFXDomR�j�VDtGD�GR�YHQWLODGRU�
'H���D����PHWURV�GH�FRPSULPHQWR�p�QHFHVViULR�PRQWDU�XP�GLDIUDJPD�GH�����QR��LQWHULRU�GD�FRQGXWD�GH�VDtGD�GH�IXPRV�GR�YHQWLODGRU�
2V�WXER�GH�DVSLUDomR�H�GHVFDUJD�PRQWDP�VH�FRP�XPD�OLJHLUD�SHQGHQWH�SDUD�R�H[WHULRU�
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������� '(6&$5*$6�&21&Ç175,&$6������[�����PP
1�%��
2�FRPSULPHQWR�SHUPLWLGR�GRV� WXERV�FRD[LDLV�YDULD�GHVGH�XP�PtQLPR�GH�����PHWUR�D�XP�Pi[LPR�GH���PHWURV�
'H���D���PHWURV�GH�FRPSULPHQWR�p�QHFHVViULR�PRQWDU�XP�GLDIUDJPD�GH������PP�QR�LQWHULRU�GD�FRQGXWD�GH�VDtGD�GH�IXPRV�GR�YHQWLODGRU�
2V�WXERV�GH�DVSLUDomR�H�GHVFDUJD�PRQWDP�VH�FRP�XPD�OLJHLUD�SHQGHQWH�SDUD�R�H[WHULRU�
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�����'(6&$5*$�'26�352'8726�'$�&20%867­2��0,1,����1
�������/,*$d­2�¬�&+$0,1e$� FKDPLQp� WHP� XPD� LPSRUWkQFLD� IXQGDPHQWDO� SDUD� R� ERP� IXQFLRQDPHQWR� GR� DSDUHOKR��'HYHP�VH��SRU�WDQWR��FXPSULU�RV�VHJXLQWHV�UHTXLVLWRV�x 'HYH� FRQVWUXLU�VH� GH� PDWHULDO� LPSHUPHiYHO� H� UHVLVWHQWH� j� WHPSHUDWXUD� GRV� IXPRV� H� jV�FRQGHQVDo}HV�TXH�VH�SURGX]HP�x 'HYH�WHU�VXILFLHQWH�UHVLVWrQFLD�PHFkQLFD�H�EDL[D�FRQGXWLELOLGDGH�WpUPLFD�x 'HYH�VHU�SHUIHLWDPHQWH�HVWDQTXH�x 'HYH�WHU�XP�WUDoDGR�R�PDLV�YHUWLFDO�H�UHFWR�SRVVtYHO��H�QD�SDUWH�WHUPLQDO�GHYH�LQVWDODU�VH�XP� DVSLUDGRU� HVWiWLFR� �FKDSpX��� TXH� JDUDQWD� XPD� HILFLHQWH� \� FRQVWDQWH� HYDFXDomR� GH�IXPRV�x 3DUD� HYLWDU� TXH� R� YHQWR� SRVVD� FULDU�� HP� WRUQR� GR� H[WUHPR� GH� VDtGD�� XPD� ]RQD� FRP�SUHVV}HV�TXH�SRVVD�YHQFHU�D�SUySULD�SUHVVmR�GH�DVFHQVmR�GRV�IXPRV��p�QHFHVViULR�TXH�R�RULItFLR�GH�HYDFXDomR�XOWUDSDVVH�HP�SHOR�PHQRV�GH�����PHWURV�TXDOTXHU�HVWUXWXUD�SUy[LPD�j� FKDPLQp� �LQFOXLQGR�R� FXPH�GR�SUySULR� WHFWR� GD� YLYHQGD�� VH� HVWH� HVWi� D� XPD�GLVWDQFLD�PHQRU�GH���PHWURV�x $�FKDPLQp�GHYH�VHU�GH�XP�GLkPHWUR�QmR�LQIHULRU�j�GD�JROD�GD�FDOGHLUD��SDUD�FKDPLQpV�FRP�VHFomR� TXDGUDGD� RX� UHFWDQJXODU�� D� VHFomR� LQWHUQD� GHYH� DXPHQWDU�VH� SHOR� PHQRV� QXP�����FRP�UHODomR�j�VHFomR�VDtGD�GD�FDPSkQXOD��x $� SDUWLU� GD� FDPSkQXOD�� D� OLJDomR� GHYH� WHU� XP� WUDPR� YHUWLFDO� FRP� XP� FRPSULPHQWR� QmR�LQIHULRU�D�GXDV�YH]HV�R�GLkPHWUR�DQWHV�GH�VH�OLJDU�D�FDPSkQXOD�GD�FDOGHLUD��������'(6&$5*$�',5(&7$�$2�(;7(5,252V�DSDUHOKRV�FRP� WLUDJHP�QDWXUDO�SRGHP�GHVFDUUHJDU�GLUHFWDPHQWH�DR�H[WHULRU�DWUDYpV�GH�XPD�FRQGXWD�TXH�DWUDYHVVH�RV�PXURV�SHULPHWUDLV�GR�HGLItFLR��QR�VHX�H[WUHPR�GHYH�PRQWDU�VH�XP�WHUPLQDO�DGHTXDGR�$�FRQGXWD�HP�TXHVWmR�WHP�TXH�FXPSULU�RV�VHJXLQWHV�UHTXLVLWRV�x 2� WUDPR� KRUL]RQWDO� LQWHUQR� GHYH� UHGX]LU�VH� DR� PtQLPR� �Pi[LPR� �PHWUR�� H� WHU� XPD�LQFOLQDomR�SDUD�D�VDtGD�GH�DSUR[LPDGDPHQWH����SDUD�R�H[WHULRU�x 1mR�GHYH�WHU�PDLV�GH�GXDV�PXGDQoDV�GH�GLUHFomR�x 'HYH�UHFHEHU�D�GHVFDUJD�GH�XP�Vy�DSDUHOKR�x 'HYH� HVWDU� SURWHJLGR� � SRU� RXWUR�WXER� H[WHULRU� �QR� WUDPR� TXH�DWUDYHVVD� R� PXUR�� H� YHGDGR� � R�HVSDoR�TXH�ILFD�HQWUH�RV�GRLV�WXERV�SHOD� IDFH� LQWHUQD� GR� HGLItFLR� H�DEHUWR�SDUD�R�H[WHULRU�GD�YLYHQGD��x 2� WUDPR� ILQDO� H[WHULRU� DQWHV� GR�WHUPLQDO� GHYH� VDLU� GR� PXUR� XP�PtQLPR�GH�GXDV�YH]HV�R�GLkPHWUR�x 2� WUDoDGR� YHUWLFDO� TXH� VDL� GD�FDPSkQXOD�GD�FDOGHLUD�GHYH�WHU�XP�WUDPR� YHUWLFDO� GH� SHOR� PHQRV� XP�PHWUR�x 2� WHUPLQDO� GH� HYDFXDomR� GHYH�HVWDU�FRPR�PtQLPR�����P�PDLV�DOWR�TXH� D� OLJDomR� GD� FRQGXWD� GD�FDPSkQXOD�GD�SUySULD�FDOGHLUD�
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����� 9(17,/$d­2�'26�/2&$,6
$V�FDOGHLUDV�GH�WLUDJHP�QDWXUDO�VmR�FkPDUDV�GH�FRPEXVWmR�DEHUWDV�H�SUHYLVWDV�SDUD�D�VXD�OLJDomR� D� FKDPLQpV�� 2� DU� FRPEXUHQWH� p UHFROKLGR� GLUHFWDPHQWH� GR� DPELHQWH� QR� TXDO� D�FDOGHLUD�HVWi�LQVWDODGD��2V�ORFDLV�SRGHUmR�GLVSRU�Mi�GH�XPD�YHQWLODomR�GH�WLSR�GLUHFWR��FRP�WRPDGD�GH�DU�GR�SUySULR�ORFDO�RQGH�D�FDOGHLUD�HVWi�LQVWDODGD���RX�GH�XPD�YHQWLODomR�LQGLUHFWD��FRP� WRPDGD� GH� DU� GRV� ORFDLV� FRQWtJXRV�� VHPSUH� TXH� VH� UHVSHLWHP� DV� LQGLFDo}HV� TXH� D�VHJXLU�VH�FLWDP�
$5(-$0(172�',5(&72
x 2� ORFDO� GHYH� WHU� XPD� DEHUWXUD� GH� DUHMDPHQWR� GH� � �FPð� SRU� FDGD� � .Z� LQVWDODGR� H� HP�QHQKXP� FDVR� MDPDLV� LQIHULRU� D� ���FPð�� SUDWLFDGR�GLUHFWDPHQWH� QR�PXUR� HP�GLUHFomR�DR�H[WHULRU�x 2�RULItFLR�GHYH�HVWDU�R�PDLV�SUy[LPR�SRVVtYHO�DR�FKmR�x $�DEHUWXUD�QmR�GHYH�WHU�D�SRVVLELOLGDGH�GH�IHFKDU�VH��QHP�VHU�SURWHJLGD�FRP�XPD�JUHOKD�TXH� UHGX]D�D�SDVVDJHP�GR�DU��SRU�HVWH�PRWLYR�j�VHFomR�GR�RULItFLR� WHUi�TXH�VRPDU�VH�D�SDUWH�IHFKDGD�GD�JUHOKD�x 8P�DUHMDPHQWR�FRUUHFWR�SRGH�REWHU�VH�WDPEpP�DWUDYpV�GD�VRPD�GH�GLIHUHQWHV�DEHUWXUDV��VHPSUH�TXH�D�VRPD�GDV�PHVPDV�FRUUHVSRQGD�FRP�D�QHFHVViULD�x 6H�QmR�p�SRVVtYHO�SUDWLFDU�D�DEHUWXUD�SUy[LPR�GR�FKmR��p�QHFHVViULR�DXPHQWDU�D�VHFomR�GD�PHVPD���SHOR�PHQRV��HP�����x 6H�HVWi� LQVWDODGD�XPD�FKDPLQp�QR�PHVPR� ORFDO�GD�FDOGHLUD�� UHTXHU�VH�XPD�DOLPHQWDomR�GH�DU�SUySULD�SDUD�R�DSDUHOKR��Mi�TXH�GH�FRQWUiULR��D�LQVWDODomR�GH�DSDUHOKRV�GR�WLSR�%�QmR�HVWi�SHUPLWLGD�x 6H� QR� ORFDO� Ki� RXWURV� DSDUHOKRV� TXH� QHFHVVLWDP� DU� SDUD� R� VHX� IXQFLRQDPHQWR� �SRU�H[HPSOR�� H[DXVWRUHV� RX� DVSLUDGRUHV��� D� VHFomR� GD� DEHUWXUD� GH� DUHMDPHQWR� VHUi�GLPHQVLRQDGD�DGHTXDGDPHQWH�
$5(-$0(172�,1',5(&72
1R�VXSRVWR�GH�TXH�QmR�VHMD�SRVVtYHO�R�DUHMDPHQWR�GLUHFWDPHQWH�GR�ORFDO��SRGH�VH�UHFRUUHU�j�YHQWLODomR�LQGLUHFWD��WRPDQGR�R�DU�GH�XP�ORFDO�FRQWtQXR�DWUDYpV�GH�XPD�DGHTXDGD�DEHUWXUD�SUDWLFDGD�QD�SDUWH�EDL[D�GD�SRUWD��(VWD�VROXomR�Vy�p�SRVVtYHO�VH�x 2�ORFDO�FRQWtJXR�HVWi�GRWDGR�GH�YHQWLODomR�GLUHFWD�DGHTXDGD�x 2�ORFDO�FRQWtJXR�QmR�p�XP�GRUPLWyULR�x 2�ORFDO�FRQWtJXR�QmR�p�XPD�SDUWH�FRPXP�GR�LPyYHO�H�QmR�p�XP�DPELHQWH�FRP�SHULJR�GH�LQFrQGLR�SRU�H[HPSOR�GHSyVLWRV�GH�VXEVWkQFLDV�LQIODPiYHLV��JDUDJHQV��HWF���1�%����1R�FDVR�GH�XPD�LQVXILFLHQWH�YHQWLODomR�GR�ORFDO�RX�GH�XPD�LQFRUUHFWD�HYDFXDomR�GH�IXPRV�SURGX]�VH�R�EORTXHLR�GD�FDOGHLUD��3DUD�D�GHVEORTXHDU�p�QHFHVViULR�JLUDU�R�VHOHFWRU�j�SRVLomR�GH�UHDUPH�



��

�����),;$d­2�'$�&$/'(,5$3DUD�D�LQVWDODomR�SURFHGHU�FRPR�VH�LQGLFD�x7HQGR� HP� FRQWD� DV� GLPHQV}HV� GD� FDOGHLUD� SRVLFLRQDU� D� UpJXD� QD� SDUHGH� FRP� GRLV�IL[DGRUHV�x3UDWLFDU���IXURV�SDUD�D�FRORFDomR�GRV�WDFRV�GH�H[SDQVmR��XWLOL]DQGR�RV�RULItFLRV�GD�UpJXD�x3RVLFLRQDU� GHSRLV�� RV� WHUPLQDLV� GDV� WXEDJHQV� GH� iJXD� TXHQWH� H� IULD�� LGD� H� UHWRUQR� GR�DTXHFLPHQWR��DOLPHQWDomR�GH�JiV�H�OLJDomR�HOpFWULFD�QRV�FRUUHVSRQGHQWHV�RULItFLRV�VLWXDGRV�QD�SDUWH�LQIHULRU�GD�UpJXD�x'HSRLV�GH�WHU�UHDOL]DGR�D�IL[DomR�GHILQLWLYD�GDV�WXEDJHQV� VREUH� D� SDUHGH�� SRGH�VH� UHWLUDU� D�UpJXD�SDUD�D�YROWDU�D�XWLOL]DU�QRXWUD�LQVWDODomR�x2V�WDFRV�GH�H[SDQVmR�DSOLFDGRV�DQWHULRUPHQWH�SRGHUmR�XWLOL]DU�VH�SDUD�VXVSHQGHU�D�FDOGHLUD�x3URFHGHU�DJRUD�j�OLJDomR�GDV�WXEDJHQV�IL[DQGR�SULPHLUR� RV� FRUUHVSRQGHQWHV� UDFRUHV� IHUUR�FREUH�QDV�OLJDo}HV�DQWHULRUPHQWH�SRVLFLRQDGDV��H� FRUWDQGR� RV� WXERV� TXH� VH� IRUQHFHP� FRP� D�FDOGHLUD� GH� DFRUGR� FRP� D� GLVWkQFLD� HQWUH� RV�UDFRUHV� GD� FDOGHLUD� H� RV� UDFRUHV� IHUUR�FREUH�VLWXDGRV�QD�SDUHGH�x $SHUWDU� WXGR� SDUD� FRQVHJXLU� XPD� SHUIHLWD�HVWDQTXLFLGDGH� H� FRPSURYDU�� TXH� TXDQGR� D�LQVWDODomR� WHP� SUHVVmR�� QmR� Ki� QHQKXPD�SHUGD�1�%��� $GYHUWrQFLD� LPSRUWDQWH� p� D� GH� UHWLUDU� RV�WDPS}HV�GH�SOiVWLFR�FRORFDGRV�SDUD�D�SURWHFomR�GDV�OLJDo}HV�GD�FDOGHLUD�
��� /,*$d®(6�+,'5È8/,&$6

� $OLPHQWDomR�GH�iJXD�VDQLWiULD
$�SUHVVmR�GD�UHGH�GH�DOLPHQWDomR�GHYH�HVWDU�HQWUH���H���EDU� �HP�FDVR�GH�TXH�D�SUHVVmR�VHMD� VXSHULRU�� FRORFDU� XP� UHGXWRU��� $� GXUH]D� GD� iJXD� GH� DOLPHQWDomR� FRQGLFLRQD� D�IUHTXrQFLD� GD� OLPSH]D� GD� VHUSHQWLQD� GH� SHUPXWD�� $� FRQYHQLrQFLD� GH� LQVWDODU� RV�FRUUHVSRQGHQWHV�HTXLSDPHQWRV�SDUD�R�WUDWDPHQWR�GD�iJXD�GHYH�VHU�H[DPLQDGR�HP�IXQomR�GDV�FDUDFWHUtVWLFDV�SUySULDV�GD�PHVPD�� (QFKLPHQWR�GD�LQVWDODomR
$EULU� OHQWDPHQWH� D� WRUQHLUD� GH� HQFKLPHQWR� DWp� DOFDQoDU�XPD�SUHVVmR�GH���EDU�� YHULILFiYHO�PHGLDQWH�R�KLGUyPHWUR�GD�FDOGHLUD��)HFKDU�GHSRLV�D�WRUQHLUD�GH�HQFKLPHQWR�3XUJDU�DJRUD�R�DU�GRV�WHUPRVLI}HV�DWUDYpV�GRV�SXUJDGRUHV�PDQXDLV��&RP�D�LQVWDODomR�IULD�UH�HQFKHU�GH�iJXD�DWp�DOFDQoDU�XP�YDORU�GH�DSUR[����EDU�

0 & * ) 5*��*$
6����

���
)��(1

75$'
$�$*

8$�'
(�5(

'�����
��

5��5(
7251

2�&$
/()$

&&,Ï
1� ���

���
&��6$

/,'$�
$*8$

�&$/
,(17

(� ���
���

0��,'
$�$ &

$/()
$&&,

Ï1� �
�����



��
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$FRQVHOKD�VH� XWLOL]DU� VROXo}HV� GH�JOLFyLV�Mi�GLOXtGRV�SDUD�HYLWDU�R�ULVFR�GH�GLVVROXo}HV�LQFRQWURODGDV�
*/,&2/�(7,/(1,&2���� 7(03��'(�&21*(/$d­2���&�� ������ ������� ������� ������� �������� �������� �������� ������
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$QWHV� GH� HIHFWXDU� D� OLJDomR� FRPSURYDU� TXH� DV� FDUDFWHUtVWLFDV� GR� JiV� VHMDP� DV� TXH�FRUUHVSRQGHP� DR� WLSR� GH� JiV� LQGLFDGR� QD� SODFD� GD� FDOGHLUD�� 6H� GLIHUHP�� p� QHFHVViULR�SURFHGHU�D�XPD�QRYD�UHJXODomR�
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�� 3DUD� R� IXQFLRQDPHQWR� FRP� */3� p� QHFHVViULD� D� LQVWDODomR� GH� XP� UHGXWRU� GH�SUHVVmR�LQVWDODGR�DQWHV�GD�FDOGHLUD�

�� ± 7RPDGD� GH� SUHVVmR�TXHLPDGRU��� ± 7RPDGD� GH� SUHVVmR�JiV�GD�UHGH���± 9HQW�$�± 3DUDIXVR�UHJXODomR�GD�3UHVVmR�PtQLPD�%�± 3DUDIXVR�UHJXODomR�GH�3UHVVmR�Pi[LPD�&� &DUDSXoD�GH�SURWHFomR�

3DUD� UHDOL]DU� R� FRQWUROR� GD�3UHVVmR�DR�TXHLPDGRU�� LQWU RGX]LU� D� VRQGD�GR�PDQyPHWUR� QD� WRPDGD�GH�SUHVVmR�GLVSRQtYHO�QD�YiOYXOD�GH�JiV��YHU�ILJXUD��
1�%�� 3DUD� FRPSURYDU� TXH� D� SUHVVmR� H� R� FDXGDO� GH� JiV� GD� UHGH� VmR� VXILFLHQWHV� H� JDUDQWLU� R� FRUUHFWR�IXQFLRQDPHQWR�GR�DSDUHOKR��UHDOL]DU�D�PHGLomR�FRP�R�TXHLPDGRU�DFH QGLGR�
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���WULPPHU�UHJXODomRSRWrQFLD�DTXHFLPHQWR�
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