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&20321(17(6�(�)/8;26�'2�3(5087$'25�3$5$�$�4�6�

/HJHQGD
�� SHUPXWDGRU�3�� $� HQWUDGD�GH�iJXD�GD�UHGH�j�VHUYR�YiOYXOD�� YiOYXOD���YLDV�9��� %� HQWUDGD�GH�iJXD�GD�UHGH�DR�SHUPXWDGRU�� VHUYR�YiOYXOD &� HQWUDGD�GH�iJXD�GD�FDOGHLUD�� PLFUR�LQWHUUXSWRUHV '� LGD�DR�DTXHFLPHQWR�� UHJXODGRU�GH�FDXGDO�$�4�6� (� HQWUDGD�GH�iJXD�GD�FDOGHLUD�DR�SHUPXWDGRU)� VDtGD�GH�iJXD�GD�FDOGHLUD�GR�SHUPXWDGRU*� VDtGD�GH�$�4�6��GR�SHUPXWDGRU

3(5'$6�'(�&$5*$��&21-8172�3�����9���

3UHVVmR�PtQLPD�SDUD�DFFLRQDPHQWR�GR�PLFUR�LQWHUUXSWRU� ������EDU&DXGDO�GH�DFFLRQDPHQWR�GR�PLFUR�LQWHUUXSWRU  �����O�PLQ�
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&$3$&,'$'(�'(�3(5087$�
8QLGDGHV &LUFXLWR�SULPiULR���� &LUFXLWR�VDQLWiULR����7HPSHUDWXUD�HQWUDGD�GH�iJXD �& �� ��7HPSHUDWXUD�VDtGD�GH�iJXD �& ���� ��6DOWR�GH�WHPSHUDWXUD �'W���& ���� ��&DXGDO�GH�iJXD /LWURV�PLQ �� ��3RWrQFLD .: �����FHGLGD �����DEVRUYLGD

&$5$&7(5Ë67,&$6�'(�)81&,21$0(172��3�����9����
3UHVVmR�Pi[LPD�GH�IXQFLRQDPHQWR��FLUFXLWR�VDQLWiULR� �� EDU3UHVVmR�PtQLPD�SDUD�DFFLRQDPHQWR�GH�PLFUR�LQWHUUXSWRUHV ���� EDU&DXGDO�GH�DFFLRQDPHQWR�GH�PLFUR�LQWHUUXSWRUHV ��� O�PLQ7HPSHUDWXUD�Pi[LPD�GH�WUDEDOKR��FLUFXLWR�SULPiULR� ��� ��&7HPSHUDWXUD�Pi[LPD�GH�WUDEDOKR��FLUFXLWR�VDQLWiULR� �� ��&&DXGDO�Pi[LPR�GH�IXQFLRQDPHQWR��FLUFXLWR�SULPiULR� ���� O�K&DXGDO�Pi[LPR�GH�IXQFLRQDPHQWR��FLUFXLWR�VDQLWiULR� ���� O�K

7V� ����

4� ���O�PLQ3V �����.: 7H� �� 7H� ��
4� �����O�K3S �����.:

7V� ��
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(648(0$�'(�&$%/$*(0�*5832�7e50,&2�*����,521���3,
/HJHQGD�
,/� �LQWHUUXSWRU�GH�OLQKD,9� �FRPXWDGRU�LQYHUQR���YHUmR7/� �WHUPRVWDWR�GH�WUDEDOKR7�D�F�V�� �WHUPRVWDWR�$�4�6���JiV�7$� �WHUPRVWDWR�DPELHQWH��RSFLRQDO�76� �WHUPRVWDWR�GH�VHJXUDQoD23� �UHOyJLR�SURJUDPDGRU��RSFLRQDO�75�� �WHUPLQDLV�WHUPRVWDWR�FRQWDFWR�$�4�6��QR�FRUS R�GD�FDOGHLUD������&�75�� �WHUPLQDLV�WHUPRVWDWR�FRQWDFWR�GH�PtQLPD�QR�FRUSR�GD�FDOGHLUD������&��
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(648(0$�'(�&$%/$*(0�*5832�7e50,&2�*����,521�6&
/HJHQGD�
,/� �LQWHUUXSWRU�GH�OLQKD/3� �OkPSDGD7/� ��WHUPRVWDWR�GH�WUDEDOKR7PLQ� �WHUPRVWDWR�GH�PtQLPD23� �UHOyJLR�SURJUDPDGRU��RSFLRQDO�76� �WHUPRVWDWR�GH�VHJXUDQoD7$� �WHUPRVWDWR�DPELHQWH��RSFLRQDO�75� �WHUPLQDO



��

(648(0$�(/e&75,&2�'2�48(,0$'25��*����

&(175$/�%5$+0$�*��
)5 )RWRUUHVLVWrQFLD75 7UDQVIRUPDGRU�GH�DFHQGLPHQWR0 0RWRU5 3Up�DTXHFHGRU(9J 9iOYXOD�GH�JDVyOHR7&$ 7HUPRVWDWR�GH�DFHQGLPHQWR3� 0LFURLQWHUUXSWRU����SUp �DTXHFHGRU�TXHLPDGRU�

&RP�FDER�SDUD�GDU�RSomR�GH�DQXODU�R�SUp�DTXHFHGRU7(032�'(�35e�9$55,0(172� �����6HJ�
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&$5$&7(5Ë67,&$6�'$�%20%$�&,5&8/$'25$
0DUFD��+(5*Ï0�PRGHOR�&3���3RWrQFLD�Pi[LPD�DEVRUYLGD������:1���GH�YHORFLGDGHV���$OLPHQWDomR�HOpFWULFD�����+]���[�����9
'DGRV�GH�(VSHFLILFDomR�H�5HQGLPHQWR
7HPSHUDWXUD�Pi[LPD�VXSHUILFLDO������&7HPSHUDWXUD�Pi[LPD�GH�iJXD� �����&3UHVVmR�Pi[LPD�GR�VLVWHPD� ���EDU������P�F�D��3HVR�&3���� ����.J
'$'26�'2�48(,0$'25

,QMHFWRU �����*�3�+������+3UHVVmR�GD�ERPED '(/7$�90��5/� ���EDU5HJXODomR�GD�FDEHoD (QWUH�D�SRVLomR���H��5HJXODomR�GD�HQWUDGD�GH�DU ���3RWrQFLD�GR�PRWRU ���:3RWrQFLD�SUp�DTXHFHGRU ����:$OLPHQWDomR�HOpFWULFD�PRQRIiVLFD����+] ����9
127$6�
1mR�ID]HU�IXQFLRQDU�D�ERPED�VHP�JDVyOHR�PDLV GH���PLQXWRV�
6H�IRL�FRORFDGD�FKDYH�QR�UHWRUQR��YHULILFDU�TXH�HVWi�DEHUWD��Mi�TXH�QR�FDVR�FRQWUiULR�SURYRFD�VH�D�URWXUD�GR�HOHPHQWR�GH�HVWDQTXLGDGH�GD�ERPED�
$�UHJXODomR�GH�HQWUDGD�GH�DU�HVWi�IL[DGD�QXP�YDORU�GH�����QD�WDPSD�FLUFXODU�GH�DVSLUDomR��'HYLGR�jV� FRQGLo}HV� HVSHFLDLV� GH� LQVWDODomR� GH� FDGD�*UXSR�� FRPR� VmR� � D� DOWXUD� JHRJUiILFD� D� TXH� VH�HQFRQWUH��WHPSHUDWXUDV�GD�]RQD��HWF���DFRQVHOKD�VH�UHDOL]DU�XP�FRQWUROR�GRV�IXPRV�GH�FRPEXVWmR�SDUD�DMXVWDU�D�XP�YDORU�DSUR[LPDGR�GH�&2�  ������H�XP�tQGLFH�GH�2SDFLGDGH�����
6H�Ki�GLILFXOGDGH�HP�VH�DOFDQoDU�HVWH� YDORU�GH�RSDFLGDGH�� UHGX]LU� D�SHUFHQWDJHP�GH�&2� QRV�IXPRV��DXPHQWDQGR�OLJHLUDPHQWH�D�UHJXODomR�GH�HQWUDGD�GH�DU�/,*$d­2�'(�)/(;Ë9(,6
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352*5$0$'25�+25È5,2
$�� 6HOHFWRU�GH�IXQFLRQDPHQWR��PDQXDO���DXWRPiWLFR��%�� 6HOHFWRU�GH�IXQo}HV��SURJUDPDV���KRUDV��&�� %RWmR�GH�VHOHFomR�GH�SURJUDPDV������� %RWmR�GH�VHOHFomR�GLDV�GD�VHPDQD�K�� %RWmR�GH�VHOHFomR�GDV�KRUDV�P�� %RWmR�GH�VHOHFomR�GRV�PLQXWRV�;��� %RWmR�GH�VHOHFomR�GD�IXQomR�6.,3�5�� %RWmR�VHOHFWRU�GH�DMXVWH�
)81&,21$0(172
&RP�R�VHOHFWRU�³$´�QD�SRVLomR�³,´�� DQXOD�VH�R�SURJUDPDGRU�H�R�JUXSR�IXQFLRQD�PDQXDOPHQWH�³2´�� GHVDFWLYD�VH�R�JUXSR�³$872´�� R�JUXSR�DUUDQFD�H�SiUD�GH�DFRUGR�FRP�RV�SURJUDPDV�HOHJLGRV�
$&(572�'2�5(/Ï*,2
� &RORFDU R�VHOHFWRU�³%´�QD�SRVLomR�FRP�R�VtPEROR�� �UHOyJLR��H�SULPLU�R�ERWmR�³5´�� 6HOHFFLRQDU�FRP�R�ERWmR�³����´�R�GLD�GD�VHPDQD��� 6HJXQGD��� 'RPLQJR��� 6HOHFFLRQDU�FRP�R�ERWmR�³K´�D�KRUD�DFWXDO�� 6HOHFFLRQDU�FRP�R�ERWmR�³P´�RV�PLQXWRV�� 9ROWDU�D�FRORFDU�R�VHOHFWRU�³%´�QD�SRVLomR�LQWHUPpGLD�³581´�
,1752'8d­2�'(�352*5$0$6
� 'HVORFDU�R�VHOHFWRU�³%´�SDUD�D�SRVLomR�³3´��SURJUDPDV��
1R�GLVSOD\�DSDUHFHUi�

���������������������
$SDUHFH�QR�SURJUDPD�GH�DFWLYDomR'HVDSDUHFH�QR�SURJUDPD�GH�GHVDFWLYDomR1��GH�SURJUDPD

+RUD�GH�DFWLYDomR�RX�GHVDFWLYDomR�D�VHOHFFLRQDU
352*5$0$�'(�$&7,9$d­2
6HOHFFLRQDU�R�GLD��RX�GLDV��GD�VHPDQD�D�SURJUDPDU�DWUDYpV�GR�ERWmR�³����´�
3RGH�VH�VHOHFFLRQDU�� 8P�Vy�GLD�� 2�SHUtRGR�VHPDQDO�GR�GLD���DR�GLD���� 2�ILP�GH�VHPDQD��GLDV���H����� 7RGRV�RV�GLDV�H[FHSWR�R�'RPLQJR��GLDV���D����� 7RGRV�RV�GLDV�GD�VHPDQD��GLDV���D����
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6HOHFFLRQDU�DWUDYpV�GRV�ERW}HV�³K´�H�³P´�D�KRUD�H�PLQXWRV�GR�SURJUDPD�GH�DFWLYDomR�GR�JUXSR�3UHVVLRQDU R� ERWmR� ³3´� SDUD� PHPRUL]DU� R� SURJUDPD� GH� DFWLYDomR� H� SDVVDU� DR� SURJUDPD� GH�GHVDFWLYDomR�
352*5$0$�'(�'(6$&7,9$d­2�$R�SDVVDU�D�HVWH�SURJUDPD�D�OkPSDGD�QR�GLVSOD\�GHVDSDUHFH�
� 6HOHFFLRQDU�R�GLD��RX�GLDV��GD�VHPDQD�D�SURJUDPDU�DWUDYpV�GR�ERWmR�³����´�� ,QWURGX]LU�D�KRUD�H�PLQXWRV�GD�GHVDFWLYDomR�� $SHUWDU�R�ERWmR�³3´�SDUD�PHPRUL]DU�R�SURJUDPD�GH�GHVDFWLYDomR�
$� FDSDFLGDGH� GR� SURJUDPDGRU� p� GH� �� RSHUDo}HV� GH� DFWLYDomR�H� �� RSHUDo}HV�GH�GHVDFWLYDomR�GLiULRV�
$R� ILQDOL]DU�D�SURJUDPDomR��FRORFDU�R�VHOHFWRU ³$´�QD�SRVLomR� ³$872´�H�GHVORFDU�R�VHOHFWRU� ³%´�SDUD�D�SRVLomR�³581´�
&$1&(/$0(172�'(�80�28�0$,6�352*5$0$6
3DUD� DQXODU� XP� SURJUDPD� p� VXILFLHQWH� DSDJDU�� QR� SURJUDPD� GH� DFWLYDomR� RX� GHVDFWLYDomR�� R�WULkQJXOR�TXH�QRV�LQGLFD�R�GLD��RX�GLDV��SURJUDPDGR�GD�VHPDQD�
3DUD� LVWR�� FRORFDU� R� VHOHFWRU� ³%´� QD� SRVLomR� ³3´� H� HOHJHU� R� SURJUDPD�D� FDQFHODU� �RX�PRGLILFDU��SUHVVLRQDQGR�R�ERWmR�³3´�3UHVVLRQDU�YiULDV�YH]HV�R�ERWmR�³����´�DWp�TXH�GHVDSDUHoD�R�WULkQJXOR��RX�WULkQJXORV��TXH�LQGLFD�R�GLD��RX�GLDV��SURJUDPDGR�GD�VHPDQD�9ROWDU�D�FRORFDU�R�VHOHFWRU�³%´�QD�SRVLomR�³581´�3DUD� FDQFHODU� WRGRV� RV� SURJUDPDV� SRVLFLRQDU� R� VHOHFWRU� ³%´� QD� SRVLomR� ³3´� H� DSHUWDU�VLPXOWDQHDPHQWH�RV�ERW}HV�³3´�H�³K´�
,1752'8d­2�'$�)81d­2�6.,3��6DOWR�GH�SURJUDPDV�
$� IXQomR� 6.,3� SHUPLWH� VDOWDU� RV� SURJUDPDV� GR� GLD� VHJXLQWH� H� FRQWLQXDU� FRP� RV� SURJUDPDV�SRVWHULRUHV��(VWD�IXQomR�UHDOL]D�VH�FRORFDQGR�R�VHOHFWRU�³%´�QD�SRVLomR�³581´�H�SUHVVLRQDQGR�R�ERWmR�;����DQWHV�GDV������KRUDV�GR�GLD�D�VDOWDU�
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3266Ë9(,6�$9$5,$6
6H�R�*5832�7e50,&2�QmR�DUUDQFD��YHULILFDU��� 4XH�FKHJD�WHQVmR��OHG�GR�LQWHUUXSWRU�21�2))�DFWLYR���� 4XH�R�IXVtYHO����DPS���HVWi�FRUUHFWR��� 4XH�R�WHUPRVWDWR�GH�VHJXUDQoD�HVWi�UHDUPDGR��'HVHQURVFDU�D�WDPSD�H�SUHVVLRQDU�R�SXOVDGRU�
2� TXHLPDGRU� FRORFD�VH� HP� PDUFKD� H� RV� HPLVVRUHV� QmR� VH� DTXHFHP� RX� D� iJXD� TXHQWH�VDQLWiULD�VDL�IULD����&RPSURYDU�TXH�R�UROHWH�GD�ERPED�QmR�HVWi�SUHVR��3DUD�WDO��DOLYLDU�R�WDPSmR�GR�HL[R�H�JLUi�OR�FRP�D�PmR�
(VWDQGR� R� JUXSR� OLJDGR�� SRU� H[HPSOR� IXQFLRQDQGR� QD� SRVLomR� GH� ,QYHUQR�� DR� DEULU� XPD�WRUQHLUD�GH�iJXD�TXHQWH��HVWD�VDL�IULD�RX�OLJHLUDPHQWH�TXHQWH��� 2EVHUYDU�VH�DR�DEULU�D� WRUQHLUD��D�VHUYR�YiOYXOD�KLGUiXOLFD�DFWXD��9HULILFD�VH�FRPR�R�HL[R�VH�GHVORFD�H�RXYH�VH�R�VRP�GRV�FRQWDFWRV��� &RPSURYDU�TXH�D�ERPED�JLUD�
6H�R�*UXSR�IXQFLRQD�FRUUHFWDPHQWH�QD�SRVLomR�GH�DTXHFLPHQWR��PDV�QmR�SURGX]�$�4�6��� 2�PDLV�IiFLO�p�TXH�R�SHUPXWDGRU�WHQKD�DU��QR�FLUFXLWR�SULPiULR��3XUJDU�SDUD�HOLPLQDU�TXDOTXHU�EROVD� GH� DU� TXH� VH� WHQKD� IRUPDGR�� DWUDYpV� GR� SXUJDGRU� PDQXDO� LQVWDODGR� QD� WXEDJHP� GH�UHWRUQR�j�FDOGHLUD�
6H�R�TXHLPDGRU�ID]�R�SUp�YDUULPHQWR�H�GHSRLV�EORTXHLD��5HDUPi�OR�GH�QRYR��SDVVDGRV����VHJXQGRV���6H�SHUVLVWH�R�EORTXHLR��� &RPSURYDU� D� LQVWDODomR� GH� DOLPHQWDomR� GH� FRPEXVWtYHO� �TXH� D� YiOYXOD� GH� Sp� QmR� HVWHMD�REVWUXtGD��TXH�DV�WXEDJHQV�QmR�HVWHMDP�HVWUDQJXODGDV��HWF����� &RPSURYDU�TXH�R�ILOWUR�GH�OLQKD�QmR�HVWHMD�REVWUXtGR��� &RPSURYDU�R�HVWDGR�GRV�HOpFWURGRV�H�GR�LQMHFWRU��� &RPSURYDU�TXH�D�HQWUDGD�GH�DU�DR�TXHLPDGRU�QmR�HVWHMD�REVWUXtGD��� 3XUJDU�R�DU�FRQWLGR�QD�ERPED�GR�TXHLPDGRU�XVDQGR�D�WRPDGD�GH�SUHVVmR��� )HUUDU�D�ERPED�SHOD�WRPDGD�GH�SUHVVmR��� &RPSURYDU�TXH�D�IRWRUUHVLVWrQFLD�QmR�HVWHMD�DYDULDGD��� &RP� R� TXHLPDGRU� GHVPRQWDGR� REVHUYDU� VH� Ki� SURGXomR� GH� DUFR� GH� FKLVSDV� HQWUH� RV�HOpFWURGRV��� 3RVVtYHO�H[FHVVR�GH�DU�QD�FRPEXVWmR��&RPSURYDU�TXH�D�SRVLomR�GR�UHJXODGRU�GH�DU�HVWi�QD�SRVLomR�Q���
6H�R�TXHLPDGRU�QmR�DUUDQFD�GHSRLV�GH�SDVVDU�XP�PLQXWR�GR�SUp�DTXHFLPHQWR��� &RPSURYDU�R�WHUPRVWDWR�GR�TXHLPDGRU��� &RPSURYDU�D�UHVLVWrQFLD�GD�FDEHoD�GR�TXHLPDGRU�

5XD�GD�$UURWHLD������± $SDUWDGR�����/HoD�GR�%DOLR���������6��0DPHGH�GH�,QIHVWD7HO���������������)D[��������������
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