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35(&$8d®(6� 
$�DGLomR�GH�%ODGEXII�jV�PLVWXUDV�GH�SXOYHUL]DomR��FRQWHQGR�GHWHUPLQDGRV�IXQJLFLGDV�GH�FREUH��SDUWLFXODUPHQWH�R[LFORUHWRV��QmR�p�
UHFRPHQGDGD�GHYLGR�j�SRVVLELOLGDGH�GH�ILWRWR[LFLGDGH�� 
(YLWDU�R�FRQWDFWR�SURORQJDGR�FRP�R�FRQFHQWUDGR��3RGH�FDXVDU�LUULWDomR�RFXODU� 
%ODGEXII�p�FRUURVLYR�H�QmR�GHYH�VHU�DUPD]HQDGR�HP�UHFLSLHQWHV�GH�PHWDO��� 
0DQWHU�IRUD�GR�DOFDQFH�GDV�FULDQoDV��SHVVRDV�QmR�LQIRUPDGDV�H�DQLPDLV� 
*XDUGDU�VHSDUDGR�GRV�DOLPHQWRV�H�UDo}HV� 
8VDU�yFXORV�GH�SURWHFomR�H�OXYDV�GH�ERUUDFKD�TXDQGR�PDQXVHDU�R�FRQFHQWUDGR� 
(P�FDVR�GH�FRQWDFWR�FRP�D�YLVWD��ODYDU�LPHGLDWDPHQWH�FRP�iJXD�GXUDQWH��SHOR�PHQRV�����PLQXWRV��(YLWDU�D�FRQWDPLQDomR�GRV�DOLPHQ�
WRV��UDo}HV��iJXD�SRWiYHO�H�XWHQVtOLRV�GH�FR]LQKD�H�WDOKHUHV��4XDQGR�YD]LR��ODYDU�R�UHFLSLHQWH�WUrV�YH]HV�FRP�XP�YROXPH�GH�iJXD�LJXDO�
D��SHOR�PHQRV������GR�YROXPH�GR�UHFLSLHQWH�H�DGLFLRQDU�DV�iJXDV�GH�ODYDJHP�DR�FRQWH~GR�GR�WDQTXH�GH�SXOYHUL]DomR�DQWHV�GH�GHV�
FDUWDU�R�UHFLSLHQWH��'HVWUXLU�RV�UHFLSLHQWHV�YD]LRV�H�QmR�YROWDU�D�XWLOL]i-ORV�SDUD�TXDOTXHU�RXWUR�ILP� 
 
%ODGEXII�p�XP�DGMXYDQWH�FRQWHQGR�XPD�FRPELQDomR�GH�FRPSRVWRV�QmR�LyQLFRV�H�DQLyQLFRV�H�p�DGHTXDGR�SDUD�DSOLFDo}HV�
WHUUHVWUHV�H�DpUHDV� 
 
%ODGEXII 
5HGX]�H�UHJXOD�R�S+�GD�VROXomR�GH�SXOYHUL]DomR� 
&RQWpP�XP�LQGLFDGRU�GH�S+�~QLFR�TXH�WRUQD�D�iJXD�GH�SXOYHUL]DomR�FRU-GH-URVD�LQGLFDQGR�D�JDPD�GH�S+�LGHDO�HQWUH�����D����� 
7HP�H[FHOHQWHV�SURSULHGDGHV�KXPLGLILFDQWHV�H�GLVSHUVRUDV�PHOKRUDQGR�R�GHVHPSHQKR�GR�SHVWLFLGD��SDUWLFXODUPHQWH�RV�KHUELFLGDV���
UHGX]LQGR�D�SRVVLELOLGDGH�GH�ILWRWR[LFLGDGH� 
0HOKRUD�D�SHQHWUDomR�FXWLFXODU�H�DEVRUomR�GDV�SXOYHUL]Do}HV�GH�SHVWLFLGDV�VLVWpPLFRV�H�IHUWLOL]DQWHV�IROLDUHV� 
(YLWD�D�KLGUyOLVH�UiSLGD��GHJUDGDomR��GH�SHVWLFLGDV�VHQVtYHLV�DR�iOFDOL�FRPR�RV�RUJDQRIRVIRUDGRV��FDUEDPDWRV��SLUHWUyLGHV�VLQWpWLFRV�H�
KLGURFDUERQHWRV�FORUDGRV�� 
0HOKRUD�D�FRPSDWLELOLGDGH�GH�FRQFHQWUDGRV�HPXOVLRQiYHLV�FRP�SURGXWRV�GH�QXWULomR�IROLDU� 
1HXWUDOL]D�GHWHUPLQDGRV�VDLV�GLVVROYLGRV�H�GLPLQXL�D�(�&���&RQGXWLYLGDGH�(OpFWULFD��GH�iJXDV�GH�SXOYHUL]DomR�GXUDV�DWp�j�JDPD�LGHDO�
GH�S+� 
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35,0(,526�62&25526� 
,1$/$d­2��6H�LQDODGR��OHYDU�R�SDFLHQWH�SDUD�iUHD�FRP�DU�IUHVFR��6H�QmR�HVWLYHU�D�UHVSLUDU��DGPLQLVWUDU�UHVSLUDomR�DUWLILFLDO��
6H�WLYHU�GLILFXOGDGH�HP�UHVSLUDU��DGPLQLVWUDU�R[LJpQLR��3URFXUDU�DVVLVWrQFLD�PpGLFD�LPHGLDWDPHQWH� 
 ,1*(67­2��6H�LQJHULGR��QmR�SURYRFDU�R�YyPLWR��D�QmR�VHU�TXH�LQGLFDGR�SRU�SHVVRDO�PpGLFR��1XQFD�DGPLQLVWUDU�QDGD��SRU�YLD�
RUDO��D�XPD�SHVVRD�LQFRQVFLHQWH��$ODUJDU�URXSD�DSHUWDGD��FRPR�R�FRODU��JUDYDWD��FLQWR�RX�FyV��3URFXUDU�DVVLVWrQFLD�PpGLFD�LPHGL�
DWDPHQWH� 
 &217$&72�&87Æ1(2��(P�FDVR�GH�FRQWDFWR��ODYDU�LPHGLDWDPHQWH�D�SHOH�FRP�PXLWD�iJXD�GXUDQWH��SHOR�PHQRV�����PLQXWRV��
HQTXDQWR�VH�UHPRYH�R�YHVWXiULR�H�VDSDWRV�FRQWDPLQDGRV��7UDWDU�D�SHOH�LUULWDGD�FRP�XP�HPROLHQWH��3RGH�XVDU-VH�iJXD�IULD��/DYDU�R�
YHVWXiULR�H�OLPSDU�RV�VDSDWRV�PXLWR�EHP�DQWHV�GH�VHUHP�XWLOL]DGRV�QRYDPHQWH��3URFXUDU�DVVLVWrQFLD�PpGLFD�LPHGLDWDPHQWH� 
 &217$&72�2&8/$5��9HULILFDU�VH�R�SDFLHQWH�WHP�OHQWHV�GH�FRQWDFWR�H�UHWLUi-ODV��(P�FDVR�GH�FRQWDFWR��ODYDU�LPHGLDWDPHQWH�RV�
ROKRV�FRP�PXLWD�iJXD�GXUDQWH�SHOR�PHQRV����PLQXWRV��3RGH�XVDU-VH�iJXD�IULD��3URFXUDU�DVVLVWrQFLD�PpGLFD�LPHGLDWDPHQWH� 
,1)250$d­2�3$5$�2�0e',&2��1mR�H[LVWH�XP�DQWtGRWR�HVSHFtILFR�–�WUDWDU�VLQWRPDWLFDPHQWH� 
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 2�S+�H�D�GXUH]D�GDV�VROXo}HV�GH�SXOYHUL]DomR�SRGHP�WHU�XP�HIHLWR�QHJDWLYR�QD�SHUVLVWrQFLD�H�GHVHPSHQKR�Pi[LPR�GRV�
SHVWLFLGDV�GH�FRQWDFWR�H�VLVWpPLFRV��VHQVtYHLV�D�iOFDOL��H�GRV�SURGXWRV�GH�QXWULomR�IROLDU��(VWHV�SHVWLFLGDV�H�D�PDLRULD�GRV�
QXWULHQWHV�IROLDUHV�WrP�JHUDOPHQWH�PHOKRU�GHVHPSHQKR�TXDQGR�D�JDPD�GR�S+�YDULD�HQWUH�����H����� 

 $GLFLRQDU�VHPSUH�R�%ODGEXII�j�iJXD�GH�SXOYHUL]DomR�DQWHV�GH�DGLFLRQDU�RV�RXWURV�FRPSRQHQWHV�GD�PLVWXUD�GH�SXOYHUL]DomR� 

 2�%ODGEXII�FRQWpP�XP�LQGLFDGRU�GH�SUHFLVmR�GR�S+�TXH�PXGD�D�FRU�GD�iJXD�GH�SXOYHUL]DomR�SDUD�XPD�WRQDOLGDGH�FRU-GH-
URVD�TXDQGR�D�JDPD�GH�S+�LGHDO�GH�����D�����WLYHU�VLGR�DWLQJLGD� 

 $�GHWHUPLQDomR�GD�TXDQWLGDGH�H[DFWD�GH�%ODGEXII��D�VHU�DGLFLRQDGD�j�iJXD�GH�SXOYHUL]DomR��GHYH�VHU�VHPSUH�HVWDEHOHFLGD�
QXP�UHFLSLHQWH�DEHUWR��MDUUR��EDOGH��HWF���H�QmR�DSHQDV�SHOD�REVHUYDomR�GD�PXGDQoD�GH�FRU�GHQWUR�GDV� OLPLWDo}HV�GH�XP�
WDQTXH�GH�SXOYHUL]DomR�HVFXUR� 

 $�iJXD�PDFLD�UHTXHU�XPD�EDL[D�FRQFHQWUDomR�GH�%ODGEXII�H�WRUQD-VH�FRU-GH-URVD�UDSLGDPHQWH�DR�DWLQJLU�R�UHTXHULGR�S+��$�
iJXD�GXUD�UHTXHU�XPD�PDLRU�FRQFHQWUDomR�GH�%ODGEXII�H��QHVWH�FDVR��D�PXGDQoD�GD�FRU�p�JUDGXDO��SDVVDQGR�GH�DPDUHOR�
SDUD�ODUDQMD�DWp�ILQDOPHQWH�VH�REVHUYDU�XPD�FRU�URVD�HVWiYHO��S+�����–������ 

 (P�iJXDV�GXUDV��D�DGLomR�GR�%ODGEXII�GHYH�VHU�IHLWD�GH�IRUPD�FRQWtQXD�HQTXDQWR�VH�DJLWD�D�PLVWXUD�FRQVWDQWHPHQWH�DWp�TXH�
D�PXGDQoD�GD�FRU�VHMD�REVHUYDGD� 

 
 $�VHJXLQWH� WDEHOD� VHUYH�PHUDPHQWH� FRPR�XPD� LQGLFDomR� JHUDO� QR�TXH� GL]� UHVSHLWR�j�TXDQWLGDGH�GH�%ODGEXII�QHFHVViULD�
SDUD�DMXVWDU�R�S+�GH�GLIHUHQWHV�iJXDV�SDUD�R�QtYHO�GH�����D����� 
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