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5(62/8d­2�'$�',5(725,$�&2/(*,$'$�� 5'&�1�������'(��� '(�2878%52�'(�����

�3XEOLFDGD�QR�'28�Q�������GH����GH�RXWXEUR�GH������

'LVS}H�VREUH�RV�SUD]RV�GH�YDOLGDGH�H�
D� GRFXPHQWDomR� QHFHVViULD� SDUD� D�
PDQXWHQomR� GD� UHJXODUL]DomR� GH�
PHGLFDPHQWRV�� H� Gi� RXWUDV�
SURYLGrQFLDV�

$�'LUHWRULD�&ROHJLDGD� GD�$JrQFLD�1DFLRQDO� GH�9LJLOkQFLD�6DQLWiULD�� QR� XVR� GDV�
DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUW������,,,�H�,9��DOLDGR�DR�DUW������,,,��H�,9 GD�/HL�Q���������
GH����GH�MDQHLUR�GH�������H�DR�DUW������9��������H����GR�5HJLPHQWR�,QWHUQR�DSURYDGR�SHOD�
5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�± 5'&�Q�������GH����GH�GH]HPEUR�GH�������UHVROYH�
DGRWDU� D� VHJXLQWH�5HVROXomR� GD�'LUHWRULD�&ROHJLDGD�� FRQIRUPH� GHOLEHUDGR� HP� UHXQLmR�
UHDOL]DGD� HP ��� GH� RXWXEUR� GH� ������ H� HX�� 'LUHWRU�3UHVLGHQWH�� GHWHUPLQR� D� VXD�
SXEOLFDomR�

$UW�� ��� (VWD� 5HVROXomR� HVWDEHOHFH� RV� SUD]RV� GH� YDOLGDGH� H� D� GRFXPHQWDomR�
QHFHVViULD�SDUD�D�PDQXWHQomR�GD�UHJXODUL]DomR�GH�PHGLFDPHQWRV�

&$3Ë78/2�,

'2�35$=2�'(�9$/,'$'(�'$�5(*8/$5,=$d­2�'(�0(',&$0(1726

$UW���� )LFD�HVWDEHOHFLGR�R�SUD]R�GH�����GH]��DQRV�SDUD�R�UHJLVWUR�GH�PHGLFDPHQWRV�

$UW�����3DUD�RV�PHGLFDPHQWRV�TXH�WHQKDP�R�UHJLVWUR�FRQFHGLGR�PHGLDQWH�DQXrQFLD�
GH�7HUPR�GH�&RPSURPLVVR� ILFD�HVWDEHOHFLGR�R�SUD]R�GH�YDOLGDGH�LQLFLDO�GR�UHJLVWUR�GH���
�WUrV��DQRV�

3DUiJUDIR�~QLFR��3DUD�RV�PHGLFDPHQWRV� FLWDGRV�QR� FDSXW GHVWH� DUWLJR��R� UHJLVWUR�
SDVVDUi�D�WHU�YDOLGDGH�GH����FLQFR��DQRV�DSyV�D�SULPHLUD�UHQRYDomR�H�GH�����GH]��DQRV�DSyV�
D�VHJXQGD�UHQRYDomR�

$UW�� ��� 2V� PHGLFDPHQWRV� VXMHLWRV� j� QRWLILFDomR� VmR� LVHQWRV� GH� UHJLVWUR� H� VXD�
QRWLILFDomR�HVWi�GLVSHQVDGD�GH�UHQRYDomR�

$UW�� ���$�PDQXWHQomR� GD� UHJXODUL]DomR� GRV�PHGLFDPHQWRV� LVHQWRV� GH� UHJLVWUR� H�
VXMHLWRV� j� QRWLILFDomR� ILFD� YLQFXODGD� DR� FXPSULPHQWR� GRV� UHTXLVLWRV� WpFQLFRV� GHVWD�
5HVROXomR��GDV�QRUPDV�HVSHFtILFDV�TXH�HVWDEHOHFHP�D�QRWLILFDomR�GH�PHGLFDPHQWRV�H�GD�
GHFODUDomR�GH�LQWHUHVVH�QD�FRQWLQXLGDGH�GD�FRPHUFLDOL]DomR�GRV�PHGLFDPHQWRV�D�FDGD����
�GH]��DQRV��FRQWDGRV�D�SDUWLU�GR�GLD�GH�HIHWLYDomR�GD�QRWLILFDomR�GR�PHGLFDPHQWR�MXQWR�j�
$QYLVD�

����2�LQWHUHVVH�QD�FRQWLQXLGDGH�GD�FRPHUFLDOL]DomR�GRV�PHGLFDPHQWRV�QRWLILFDGRV�
GHYHUi� VHU� GHFODUDGR� QR� VLVWHPD� HOHWU{QLFR� GD�$QYLVD�� QRV� ~OWLPRV� �� �VHLV��PHVHV� GR�
GHFrQLR�GH�UHJXODUL]DomR�
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���� $� DXVrQFLD� GD� GHFODUDomR� GH� LQWHUHVVH� QD� FRQWLQXLGDGH� GD� FRPHUFLDOL]DomR�
UHVXOWDUi�QR FDQFHODPHQWR�GD�UHJXODUL]DomR�GR�SURGXWR�

��� 2�UHVSRQViYHO�SHOD�UHJXODUL]DomR�GH�PHGLFDPHQWRV�QRWLILFDGRV�TXH�SUHWHQGHU�
QmR�PDLV�FRPHUFLDOL]i�ORV�GHYHUi�SURFHGHU�FRP�R�FDQFHODPHQWR�GH�VXDV�UHJXODUL]Do}HV�
MXQWR�DR�VLVWHPD�HOHWU{QLFR�GD�$QYLVD�

&$3Ë78/2 ,,

'$�'2&80(17$d­2�1(&(66È5,$�3$5$�$�5(129$d­2�'$�
5(*8/$5,=$d­2�'(�0(',&$0(1726

$UW�����$�SHWLomR�GH�UHQRYDomR�GH�UHJLVWUR�GH�PHGLFDPHQWRV�GHYH�VHU�LQVWUXtGD�FRP�
RV�VHJXLQWHV�GRFXPHQWRV�

,�� )RUPXOiULRV�GH�SHWLomR��GHYLGDPHQWH�SUHHQFKLGRV�H�DVVLQDGRV�

,,�� &RPSURYDQWH�GH�SDJDPHQWR�GD�7D[D�GH�)LVFDOL]DomR�GH�9LJLOkQFLD�6DQLWiULD��
7)96�H�UHVSHFWLYD�*XLD�GH�5HFROKLPHQWR�GD�8QLmR�� *58��RX�LVHQomR��TXDQGR�IRU�R�FDVR�

,,,�� &RPSURYDQWH�GH�FRPHUFLDOL]DomR�GR�PHGLFDPHQWR��SRU�IRUPD�IDUPDFrXWLFD�H�
FRQFHQWUDomR��GXUDQWH�SHOR�PHQRV�RV�GRLV�WHUoRV�ILQDLV�GR�SHUtRGR�GH�YDOLGDGH�GR�UHJLVWUR�
H[SLUDGR�

,9�� 3DUD�RV�PHGLFDPHQWRV�FLWDGRV�QR�SDUiJUDIR�~QLFR�GR�DUW������FRPSURYDQWH�GH�
SURWRFROL]DomR� GR� HQYLR� GD� GRFXPHQWDomR� FRPSUREDWyULD� GR� DWHQGLPHQWR� DRV�
FRPSURPLVVRV�FRQFOXtGRV�RX�MXVWLILFDWLYD�GD�VXD�DXVrQFLD�

����1R�FDVR�GH�ODERUDWyULRV�RILFLDLV�H�HPSUHVDV�TXH�FRPHUFLDOL]HP�R�PHGLFDPHQWR�
H[FOXVLYDPHQWH� VRE� GHPDQGD� S~EOLFD�� SRGHUi� VHU� DSUHVHQWDGD� MXVWLILFDWLYD� GH� QmR�
FRPHUFLDOL]DomR�QR�SHUtRGR�

����1R�FDVR�GH�PHGLFDPHQWRV�TXH�WLYHUDP�D�VXD�IDEULFDomR�GHVFRQWLQXDGD�GXUDQWH�
R� SHUtRGR� SUHYLVWR� QR� LQFLVR� ,,,�� GHYLGDPHQWH� QRWLILFDGD� QD� $QYLVD�� D� HPSUHVD� GHYH�
DSUHVHQWDU�GRFXPHQWR�FRP�PDQLIHVWDomR�GH�LQWHUHVVH�HP�PDQWHU�R UHJLVWUR�H�MXVWLILFDWLYD�
WpFQLFD�

$UW�����$�$QYLVD�SRGHUi��D�VHX�FULWpULR��D�TXDOTXHU�PRPHQWR�GR�SHUtRGR�GH�YDOLGDGH�
GD� UHJXODUL]DomR� H� PHGLDQWH� MXVWLILFDWLYD� WpFQLFD�� H[LJLU� SURYDV� DGLFLRQDLV� H� UHTXHUHU�
QRYRV�HVWXGRV�SDUD�FRPSURYDomR�GH�TXDOLGDGH��VHJXUDQoD�H�HILFiFLD�GRV�PHGLFDPHQWRV�

&$3Ë78/2�,,,

'$6�',6326,d®(6�),1$,6�(�75$16,7Ï5,$6

$UW�����2V�SUD]RV�H�SURFHGLPHQWRV�SDUD�R�SHWLFLRQDPHQWR�GD�UHQRYDomR�GR�UHJLVWUR�
GH�PHGLFDPHQWRV�HVWmR�HVWDEHOHFLGRV�SHOD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q��
�����GH����GH�RXWXEUR�GH�������H�VXDV�DWXDOL]Do}HV�
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$UW�����2V�SUD]RV�GH�YDOLGDGH�GH�UHJLVWUR�FRQFHGLGRV�DQWHULRUPHQWH�j�YLJrQFLD�GHVWD�
5HVROXomR�ILFDP�DXWRPDWLFDPHQWH�SURUURJDGRV�SDUD�����GH]��DQRV��FRQWDGRV�D�SDUWLU�GD�
FRQFHVVmR�GR�UHJLVWUR�RX�GD�~OWLPD�UHQRYDomR�

3DUiJUDIR�~QLFR��([FOXHP�VH� GR� GLVSRVWR� QR� FDSXW RV�PHGLFDPHQWRV� UHJLVWUDGRV�
PHGLDQWH�7HUPR�GH�&RPSURPLVVR��TXH�VHJXLUmR�RV�SUD]RV�SUHYLVWRV�QR�DUW�����

$UW������$V�SHWLo}HV�GH�UHQRYDomR�GH�UHJLVWUR�Mi�SURWRFRODGDV�H�SHQGHQWHV�GH�GHFLVmR�
GD�$QYLVD�VHUmR�DYDOLDGDV�QRV�WHUPRV�GHVWD�5HVROXomR�

$UW������2�LWHP���GR�DUW� ���GD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q�������GH�
���GH�PDUoR�GH�������SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�DOWHUDomR�

��$UW��������������������������������������������������������������������

���QRV�PRPHQWRV�GD�VROLFLWDomR�GH�UHJLVWUR�RX�LVHQomR�GH�UHJLVWUR�GH�SURGXWRV�QD�
$19,6$�

��������������������������������������������������������������������������������15�

$UW������)LFDP�UHYRJDGRV�

,�� RV�LWHQV������������H������GR�FDStWXOR�,,�H�R�LWHP���GR�FDStWXOR�,,,�GR�$QH[R�GD�
5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q�������GH����GH�QRYHPEUR�GH������

,,�� R������GR�DUW� ���GD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q�������GH����GH�
RXWXEUR�GH�������DOWHUDGD�SHOD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q�������GH���GH�
VHWHPEUR�GH������

,,,�� R�DUW� ���GD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q������GH����GH�GH]HPEUR�
GH������

,9�� RV�DUWV�����H����GD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q������GH����GH�
MXQKR�GH������

9�� RV�DUWV������H�����GD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q������GH����GH�
VHWHPEUR�GH������

9,�� R�DUW� ���GD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q������GH����GH�VHWHPEUR�
GH������

9,,�� RV�DUWV���������H����GD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q������GH����
GH�PDLR�GH������

9,,,�� RV�LQFLVRV� ,,�H�9�H�R�SDUiJUDIR�~QLFR�GR�DUW� ���GD 5HVROXomR�GD�'LUHWRULD�
&ROHJLDGD � 5'&�Q�������GH����GH�PDLR�GH������

,;�� R�DUW� ���GD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q�������GH����GH�GH]HPEUR�
GH������
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;�� RV�������H����GR�DUW� ���H�R�DUW� ���GD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�
Q�������GH����GH�MXOKR�GH������

$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�����QRYHQWD��GLDV�D�SDUWLU�GD�GDWD�GH�VXD�
SXEOLFDomR�

:,//,$0�',%

'LUHWRU�3UHVLGHQWH


