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$�SULPHLUD�GDQoD
1D�WDEHOD�DR�ODGR�HQFRQWUDP�VH�UHJLVWDGDV�WRGDV�DVVRPDV�SRVVtYHLV��HVWDQGR�VRPEUHDGDV�D�D]XO�DTXHODVTXH�VmR�TXDGUDGRV�SHUIHLWRV�¬�SULPHLUD�YLVWD�SRGHUi�SDUHFHU�H[LVWLU�XPD�PXOWLSOLFLGDGHGH���GLIHUHQWHV�DJUXSDPHQWRV�GH�SDUHV�HP�TXH�D�VRPDGRV�GRLV�Q~PHURV�p�XP�TXDGUDGR�SHUIHLWR��&RQWXGR�SHVTXLVDQGR�D�WDEHOD�SRU�FROXQDV�H�OLQKDVVXFHVVLYDPHQWH�SDUD�FDGD�XP�GRV�Q~PHURV��IDFLOPHQWHVH�FRQFOXL�TXH�HVWD�LPSUHVVmR�p�IDOVD�3RU�H[HPSOR��SDUD�R�Q~PHUR���SRGHPRV�REWHU���SDUHVGLVWLQWRV�±��������H�����������SDUD�R�Q~PHUR���SRGHPRVREWHU���SDUHV�GLVWLQWRV�±����������������H������������PDV�MiQR�FDVR�GR�Q~PHUR���DSHQDV�H[LVWH�XP�~QLFR�SDU�±�R�SDU������7HUPLQDQGR�D�SHVTXLVD�VXJHULGD��FRQFOXL�VH�TXH�VmR~QLFRV�RV�VHJXLQWHV�SDUHV����������������H���������3RU�IRUPD�D�REWHU�XPD�WDEHOD�PDLV�VLPSOLILFDGD��YDPRV�HOLPLQDU�DV�OLQKDV�H�FROXQDV�UHIHUHQWHV�DRV�Q~PHURV��������������H�����FRPR�VH�PRVWUD�QD�ILJXUD�VHJXLQWH�5HWRPDQGR�QRYDPHQWH�D�SHVTXLVD�VXJHULGD��REWHPRVDJRUD�FRPR�~QLFRV�RV�VHJXLQWHV�SDUHV���������H���������6LPSOLILFDQGR�D�WDEHOD�PDLV�XPD�YH]�H�HIHFWXDQGR�D~OWLPD�SHVTXLVD��UHFRQKHFHPRV�TXH�R�SDU���������p�~QLFR�'HVWD�IRUPD��UHVWD���������SDUD�VpWLPR�SDU�2EWHPRV�DVVLP�RV�GRLV�~OWLPRV�SDUHV���������H���������

3RUWDQWR��QD�SULPHLUD�GDQoD�RV�SDUHV�FRQVWLWXtGRV�IRUDP�����������������������������������������������������H��������
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$�VHJXQGD�GDQoD
&RPHFHPRV�SRU�WHQWDU�GHVFREULU�RV�SDUHV�TXH�GDQoDYDPQRV�ODGRV�HVTXHUGR�H�GLUHLWR�GD�SLVWD�&RPR�D�VRPD�GRV�SDUHV�GH�FDGD�XP�GHVWHV�JUXSRV�WHPGH�VHU�LJXDO��VmR�GH�HOLPLQDU�LPHGLDWDPHQWH�DV�VRPDV���H���SRLV�QmR�ILJXUDP�SHOR�PHQRV�WUrV�YH]HV�
9HMDPRV�FRPR�D�VRPD���WDPEpP�QmR�SRGH�FRUUHVSRQGHUDR�YDORU�GXP�GRV�JUXSRV�ODWHUDLV�6H�HOLPLQDUPRV�DV�OLQKDV�H�FROXQDV�FRUUHVSRQGHQWHV�DRVGDQoDULQRV���������������H����YHU�����WDEHOD���FRQVWDWDPRVTXH�QRV�UHVWDP�RV�YDORUHV����RX����SDUD�YDORU�WULSOR�2�YDORU����QmR�VHUYH��SRLV�QHVVH�FDVR�R�VpWLPR�SDU�VHULD����������FXMD�VRPD�QmR�p�XP�Q~PHUR�SULPR�2�YDORU����WDPEpP�QmR�VHUYH��SRLV�QHVWD�VLWXDomR�RVpWLPR�SDU�VHULD���������FXMD�VRPD�WDPEpP�QmR�p�XPQ~PHUR�SULPR�
$�HOLPLQDomR�SUpYLD�GDV�VRPDV���H���RULJLQD�XPD�WDEHODVLPpWULFD��R�TXH�SRGHUi�OHYDU�D�VXSRU�TXH�WDPEpP�RQ~PHUR����QmR�VHUYLUi�SDUD�YDORU�WULSOR��$FRQWHFH�TXH�HVWDVXSRVLomR�p�HUUDGD�FRPR�YDPRV�PRVWUDU�GH�VHJXLGD�$VVXPLQGR�R�YDORU����FRPR�VRPD�WULSOD��SRGHPRVVLPSOLILFDU�D�WDEHOD�HOLPLQDQGR�DV�OLQKDV�H�FROXQDVQ~PHURV�������������������H�����YHU�����WDEHOD��2EVHUYD�VH�TXH�RV�YDORUHV����H���VmR�RV�~QLFRV�TXH�VmRWULSORV��H[DFWDPHQWH��2�YDORU���QmR�SRGH�VHU�R�YDORU�GD�VRPD�GR�RXWUR�JUXSR��MiVDEtDPRV���SRLV�QHVVH�FDVR�R�SDU�UHVWDQWH�VHULD���� ���FXMD�VRPD�QmR�p�XP�Q~PHUR�SULPR�-i�R�YDORU����SRGH�VHU�R�YDORU�GD�VRPD�GR�RXWUR�JUXSR�SRLV�QHVWH�FDVR�R�SDU�GR�PHLR�VHULD���������FXMD�VRPD�pXP�Q~PHUR�SULPR�GLVWLQWR�GRV�YDORUHV����H����GRV�RXWURVGRLV�JUXSRV�
(VWi��SRUWDQWR��HQFRQWUDGD�XPD�VROXomR��������������������������������������������������H����������

����±����±����±���±����±���������
(VWD�VROXomR�VHUi�~QLFD"
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2XWUR�SRQWR�GH�YLVWD
$�SULPHLUD�GDQoD5HODWLYDPHQWH�j�SULPHLUD�GDQoD��YDPRV�DJRUD�FULDU�XPD�WDEHOD�TXH�UHODFLRQH�DSHQDV�DV�VRPDV�IDYRUiYHLV�FRP�RVQ~PHURV�GRV�GDQoDULQRV��(P�FDGD�XPD�GDV�OLQKDV�GD�WDEHOD�DVVLP�FULDGD��R�WUDoR�YHUWLFDO�RX�R�TXDGUDGR�SUHWR�p�HL[RGH�VLPHWULD�GRV�HOHPHQWRV�GR�SDU�TXH�RULJLQDP�D�VRPD�UHVSHFWLYD�

2V�Q~PHURV������H����DSUHVHQWDP�XPD�~QLFD�PDQHLUD�GH�VHUHP�DJUXSDGRV�����������������H���������3RU�HOLPLQDomR�GRV�Q~PHURV�HQYROYLGRV�H�WHQGR�HP�FRQVLGHUDomR�R�IHQyPHQR�GH�VLPHWULD�QD�FRQVWLWXLomR�GRV�SDUHV�REWHPRV�D�VHJXLQWH�WDEHOD�VLPSOLILFDGD�

2V�Q~PHURV���H���DSUHVHQWDP�DJRUD�WDPEpP�XPD�~QLFD�PDQHLUD�GH�VHUHP�DJUXSDGRV����������H���������$SOLFDQGR�QRYDPHQWH�R�SURFHVVR�GH�VLPSOLILFDomR�REWHPRV�D�WDEHOD�VHJXLQWH�

)LQDOPHQWH��RV�Q~PHURV����H����DSUHVHQWDP�WDPEpP�XPD�~QLFD�PDQHLUD�GH�VHUHP�DJUXSDGRV����������H���������
$�VHJXQGD�GDQoD5HODWLYDPHQWH�j�VHJXQGD�GDQoD��SURFHGHQGR�GH�IRUPD�DQiORJD�REWHPRV�D�WDEHOD�VHJXLQWH�
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7DPEpP�DJRUD�VmR�LPHGLDWDV�DOJXPDV�FRQFOXV}HV�4XDOTXHU�GDV�VRPDV���RX���QmR�SRGH�FRUUHVSRQGHU�j�VRPD�GXP�SDU�ODWHUDO��SRLV�HVWDV�VRPDV�ILJXUDP�PHQRV�GH�WUrVYH]HV�5HSDUDQGR�QD�WDEHOD�VHJXLQWH��D�VRPD���p�WDPEpP�GH�HOLPLQDU�TXDQWR�D�YDORU�GH�VRPD�GXP�SDU�ODWHUDO��,VWR�SRUTXHFRQVLGHUDU�HVWH�YDORU�FRPR�WULSOR�H[FOXtD�WRGRV�RV�YDORUHV�GH�VRPD�H[FHSWR��������H�����SHUPLWLQGR�DSHQDV�HVFROKHU�DRXWUD�VRPD�WULSOD�HQWUH�RV�YDORUHV����H�����VLWXDomR�TXH�WRUQD�LPSRVVtYHO�D�FULDomR�GR�WHUFHLUR�YDORU�SULPR�

7HQGR�HP�FRQVLGHUDomR�D�WDEHOD�VHJXLQWH��DQDOLVHPRV�DJRUD�D�SRVVLELOLGDGH�GD�VRPD����VHU�XP�YDORU�WULSOR�

1HVWD�KLSyWHVH�FRQVWDWDPRV�TXH�R�RXWUR�YDORU�WULSOR�SRGH�VHU�HVFROKLGR�HQWUH�DV�VRPDV����RX����6H�HVFROKHUPRV�DVRPD���ILFDPRV�LPSRVVLELOLWDGRV�GH�REWHU�R�WHUFHLUR�YDORU�SULPR��&RQWXGR��VH�HVFROKHUPRV�D�VRPD����REWHPRV�R�YDORU��SDUD�WHUFHLUR�YDORU�SULPR��~QLFD�SRVVLELOLGDGH���FRQIRUPH�VH�SRGH�YHULILFDU�QD�SUy[LPD�WDEHOD�

e�HVWD�D�VROXomR�HQFRQWUDGD�DQWHULRUPHQWH�

� � � � � � � � � �� �� �� �� ��6RPD�� [ [6RPD�� [ [ [ [6RPD�� [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [

� � � � � � � � � �� �� �� �� ��6RPD�� [ [6RPD�� [ [ [ [6RPD�� [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [

� � � � � � � � � �� �� �� �� ��6RPD�� [ [6RPD�� [ [ [ [6RPD�� [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [



1D�SLVWD�GH�GDQoD

$00$����� 3iJLQD��

$�$ULWPpWLFD�TXH�QmR�TXLV
$OJR�GH�TXH�QmR�WLYH�FRPSOHWD�FRQVFLrQFLD�GHVYLRX�PH�QR�LQtFLR�GD�UHVROXomR�DULWPpWLFD�$JRUD��$K����(P�TXDOTXHU�GDV�GDQoDV�D�VRPD�GRV�Q~PHURV�GH�WRGRV�RV�GDQoDULQRV�p������(P�SDUWLFXODU��GHVLJQDQGR�SRU�$��%�H�&�UHVSHFWLYDPHQWH��D�VRPD�QmR�WULSOD�H�DV�GXDV�WULSODV��QD�VHJXQGD�GDQoD�WHPRV�

&%$ ����� �� 
�� ��� 
	 ���
	
�GHP~OWLSOR �GHP~OWLSOR ������ &%$ �� 

/RJR��$�p�REULJDWRULDPHQWH�XP�P~OWLSOR�GH���5HFRUGDQGR�DV�VRPDV�SRVVtYHLV�

VHUi� � $ H��FRQVHTXHQWHPHQWH��FRPR� ������   �&% �� �� % H� �� & �
'HVWD�IRUPD�D�VROXomR�QD�VHJXQGD�GDQoD�p�LPHGLDWD�H�HVWDQGR�SURYDGR�TXH�p�~QLFD��D�FRPSRVLomR�GRV�SDUHV�GHGDQoDULQRV�p�D�Mi�GHWHUPLQDGD� �������������������������������������������������H����������
$�$ULWPpWLFD�TXH�QmR�TXHUR
&RPR�YLPRV��RXWUD�HYHQWXDO�SRVVLELOLGDGH�GH�FULDU�GRLV�YDORUHV�WULSORV�GLIHUHQWHV�Vy�SRGHUi�RFRUUHU�FRP�RV�YDORUHV�����������H����9DPRV�LQYHVWLJDU�HVVD�SRVVLELOLGDGH��PDQWHQGR�D�WDEHOD�VHJXLQWH�H�IRUPXODQGR�DJRUD�RXWUD�WpFQLFD�GH�DQiOLVH�

� � � � � � � � � �� �� �� �� ��6RPD�� [ [6RPD�� [ [ [ [6RPD�� [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [ [ [ [ [6RPD��� [ [ [ [ [ [
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+LSyWHVH����±���

2EVHUYDQGR�DV�GXDV�PHWDGHV�GLUHLWDV�GDV�GXDV�OLQKDV��FRQVWDWDPRV�TXH�D�HVFROKD�GH�XPD�FUX]�QD�OLQKD�GH�EDL[RHOLPLQD�GLUHFWDPHQWH�XPD�SRVLomR�QD�PHWDGH�GLUHLWD�GD�OLQKD�GH�FLPD�&RQWXGR��VH�WLYHUPRV�HP�FRQWD�R�IHQyPHQR�GH�VLPHWULD��FRQFOXLUHPRV�TXH�D�HVFROKD�GH�TXDOTXHU�SRVLomR�QD�PHWDGHGLUHLWD�GD�OLQKD�GH�EDL[R�HOLPLQD�GXDV�SRVLo}HV�QD�PHWDGH�GLUHLWD�GD�OLQKD�VXSHULRU��e�LVWR�TXH�LUHPRV�PRVWUDU�GHVHJXLGD�
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