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&$3Ë78/2�,9 ± $9$/,$d2

�� &ULWpULR�$GRWDGR

)RL� XWLOL]DGR� R� 0pWRGR� &RPSDUDWLYR� 'LUHWR� GH� 9DORUHV� GH� 0HUFDGR� GH�

$SDUWDPHQWRV�� Mi� FRQVDJUDGR� HP� WUDEDOKRV� GHVWD� QDWXUH]D�� FRQIRUPH�

UHFRPHQGDomR� GD� 1RUPD� SDUD� $YDOLDomR� GH� ,PyYHLV� 8UEDQRV� ± ,%$3(�63� ±

������

6XD� DSOLFDomR� VH� UHVXPH� QD� GHWHUPLQDomR� GR� YDORU� XQLWiULR� EiVLFR� GR� PHWUR�

TXDGUDGR�GH�iUHD�~WLO�GH�DSDUWDPHQWR�QD�UHJLmR�RQGH�VH�ORFDOL]D�R�DSDUWDPHQWR�

DYDOLDQGR�� D� SDUWLU� GRV� HOHPHQWRV� FRPSDUDWLYRV� FROHWDGRV� RQGH� VH� REWHYH� R�

4XDGUR� 5HVXPR� GH� +RPRJHQHL]DomR� GRV� TXDLV� VH� H[WUDLX� D� VXD� 0pGLD�

$ULWPpWLFD�6DQHDGD �$QH[R�,,,��

$� KRPRJHQHL]DomR� GRV� HOHPHQWRV� FRPSDUDWLYRV� GH� DSDUWDPHQWRV� H� GR�

DSDUWDPHQWR�DYDOLDQGR��HP�UHODomR�j�VLWXDomR�SDUDGLJPD��IRL�REWLGD�D�SDUWLU�GH�

GHWHUPLQDGRV�DMXVWHV��$QH[R�,�� 2�9DORU�GR�$SDUWDPHQWR IRL REWLGR�SHOR�SURGXWR�

HQWUH�D�iUHD�~WLO�H�R�UHVSHFWLYR�YDORU�XQLWiULR�EiVLFR�

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D
FH
VV
H�
R�
VL
WH
�K
WWS
V�
��H
VD
M�W
MV
S�
MX
V�
EU
�S
DV
WD
GL
JL
WD
O�S
J�
DE
ULU
&
RQ
IH
UH
QF
LD
'
RF
XP

HQ
WR
�G
R�
�LQ
IR
UP
H�
R�
SU
RF
HV
VR
��
��
��
��
��
��
��
��
��
��
��
��
��
�H
�F
yG
LJ
R�
�'

(
)
)
��
�

(
VW
H�
GR
FX
P
HQ
WR
�p
�F
yS
LD
�G
R�
RU
LJ
LQ
DO
��D
VV
LQ
DG
R�
GL
JL
WD
OP
HQ
WH
�S
RU
�-
8
$
5
(
=
�3
$
1
7
$
/(

$
2
�H
�7
ULE
XQ
DO
�G
H�
-X
VW
LF
D�
GR
�(
VW
DG
R�
GH
�6
DR
�3
DX
OR
��S
UR
WR
FR
OD
GR
�H
P
��
��
��
��
��
��
jV
��
��
��
���
VR
E�
R�
Q~
P
HU
R�
:
6
7
$
��
��
��
��
��
��
���
��

IOV�����



��� 9DORU�8QLWiULR�%iVLFR��9X�

$�PpGLD� DULWPpWLFD� VDQHDGD�� SDUD� D� UHJLmR� RQGH� VH� HQFRQWUD� R� DSDUWDPHQWR�

DYDOLDQGR��UHIHUHQWH�DR�PrV�GH�VHWHPEUR GH��������p�GH�

9X  �5���������� �P
�

��� 9DORU�GR�$SDUWDPHQWR��9D�

9D  ��9X [��$F

$F  �ÈUHD�KRPRJHQHL]DGD�± ÈUHD�~WLO�Pð���9DJDV�GH�JDUDJHP�Pð�����

$F  �������� Pð��������Pð����

$F  �������� Pð

9D  ��������� [��������� Pð

9D  �5�������������

2X��HP�Q~PHURV�UHGRQGRV�

9D  �5������������

�VHLVFHQWRV�H�RLWHQWD�H�XP PLO�UHDLV�
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&$3Ë78/2�9�± (1&(55$0(172

6HJXH�R�SUHVHQWH�ODXGR�HP��� �GH]HVVHLV��IROKDV��GLJLWDGDV�GH�XP�Vy�ODGR��WRGDV�HODV�

UXEULFDGDV��VHQGR�D�~OWLPD�GDWDGD�H�DVVLQDGD�

$FRPSDQKDP�� �WUrV��DQH[RV�

6mR�3DXOR���� GH�VHWHPEUR GH�������

-8$5(=�3$17$/(2
3(5,72�-8',&,$/
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$1(;2 , ± &5,7e5,2�'(�+202*(1(,=$d2
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&5,7e5,2 '( +202*(1(,=$d2

���)$725�2)(57$��)I�

4XDQGR�RV�YDORUHV�REWLGRV�SURYLHUDP�GH�RIHUWD�� KRXYH�XP�GHVFRQWR�GH�����

SDUD� FRPSHQVDU� D� VXSHU HVWLPDWLYD� GDV� PHVPDV�� FRQIRUPH� LWHP� ����� GD�

1RUPD�SDUD�$YDOLDomR�GH�,PyYHLV�8UEDQRV�± ,%$3(�63�± ������

���)$725�/2&$/,=$d2��)ORFDO�

3DUD�D�WUDQVSRVLomR�GH�YDORUHV�GH�XP�ORFDO�SDUD�RXWUR�� IRL�XWLOL]DGD�D UHODomR�

HQWUH� RV� tQGLFHV� ILVFDLV� FRQVWDQWHV� GD� 3ODQWD�*HQpULFD� GH�9DORUHV� SXEOLFDGD�

SHOD�3UHIHLWXUD�0XQLFLSDO�GH�6mR�3DXOR��WHQGR�QR�QXPHUDGRU�R�tQGLFH�GR�ORFDO�

GR� DSDUWDPHQWR� DYDOLDQGR� �,)D�� H� QR� GHQRPLQDGRU�� R� GR� DSDUWDPHQWR�

FRPSDUDWLYR��,)H��

�� )$725 ,'$'(�5($/�'2�35e',2��)LUS�

2V�HOHPHQWRV�FRPSDUDWLYRV� IRUDP�KRPRJHQHL]DGRV�HP� IXQomR�GD� LGDGH� UHDO�

GRV� SUpGLRV�� FRP�R�HPSUHJR� GRV� FRHILFLHQWHV� GH�REVROHVFrQFLD� SUHYLVWRV� QR�

HVWXGR 9DORUHV�GH�(GLILFDo}HV�GH�,PyYHLV�8UEDQRV�6mR�3DXOR�± ,%$3(�63�

���)$725 3$'52�&2167587,92�'2�35e',2��)SFS�

2V� HOHPHQWRV� FRPSDUDWLYRV� IRUDP� KRPRJHQHL]DGRV� HP� IXQomR� GR� SDGUmR�

FRQVWUXWLYR�GRV�SUpGLRV��FRP�R�HPSUHJR�GRV�FRHILFLHQWHV�SUHYLVWRV�QR�HVWXGR

9DORUHV�GH�(GLILFDo}HV�GH�,PyYHLV�8UEDQRV�6mR�3DXOR�± ,%$3(�63�

��� )$725 $78$/,=$d2

1mR�XWLOL]DGR�GHYLGR�j�EDL[D�LQIODomR�YHULILFDGD�QR�SHUtRGR��DOLDGR�DR�IDWR�GRV�

LPyYHLV�QmR�DFRPSDQKDUHP�D�SHTXHQD�HYROXomR�LQIODFLRQiULD�

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D
FH
VV
H�
R�
VL
WH
�K
WWS
V�
��H
VD
M�W
MV
S�
MX
V�
EU
�S
DV
WD
GL
JL
WD
O�S
J�
DE
ULU
&
RQ
IH
UH
QF
LD
'
RF
XP

HQ
WR
�G
R�
�LQ
IR
UP
H�
R�
SU
RF
HV
VR
��
��
��
��
��
��
��
��
��
��
��
��
��
�H
�F
yG
LJ
R�
�'

(
)
)
��
�

(
VW
H�
GR
FX
P
HQ
WR
�p
�F
yS
LD
�G
R�
RU
LJ
LQ
DO
��D
VV
LQ
DG
R�
GL
JL
WD
OP
HQ
WH
�S
RU
�-
8
$
5
(
=
�3
$
1
7
$
/(

$
2
�H
�7
ULE
XQ
DO
�G
H�
-X
VW
LF
D�
GR
�(
VW
DG
R�
GH
�6
DR
�3
DX
OR
��S
UR
WR
FR
OD
GR
�H
P
��
��
��
��
��
��
jV
��
��
��
���
VR
E�
R�
Q~
P
HU
R�
:
6
7
$
��
��
��
��
��
��
���
��

IOV�����



2�9DORU�8QLWiULR %iVLFR �9X� IRL REWLGR�LQVHULQGR�VH�RV�HOHPHQWRV�FRPSDUDWLYRV�

QR�SURJUDPD�*HRDYDOLDU� GHVHQYROYLGR�FRP�EDVH�QDV�1RUPDV�GR�,%$3(��TXH�

VH�FRQVWLWXL�GH�XP�EDQFR�GH�GDGRV�GH�SHVTXLVDV�GH�PHUFDGR��TXH�DX[LOLDP�QR�

SURFHVVR�DYDOLDWyULR��SRVVLELOLWDQGR�PDLRU�UDSLGH]�H�YHUDFLGDGH�DRV�UHVXOWDGRV�

REWLGRV�QDV�DYDOLDo}HV���DQH[R�,,,�

$VVLP�� RV� HOHPHQWRV� FRPSDUDWLYRV� REWLGRV� QD� SHVTXLVD� LPRELOLiULD� IRUDP�

KRPRJHQHL]DGRV�SDUD�D�VHJXLQWH�VLWXDomR�SDUDGLJPD�

6LWXDomR�3DUDGLJPD

&ODVVH� 5HVLGHQFLDO

*UXSR� $SDUWDPHQWR

3DGUmR� 6XSHULRU FRP HOHYDGRU��������

ÈUHD�~WLO KRPRJHQHL]DGD� ������� P�

1��GH�IDWRUHV�XWLOL]DGRV� ���TXDWUR�

,GDGH�(VWLPDGD� �� �FLQFR��DQRV

9LGD�UHIHUHQFLDO� ����VHVVHQWD��DQRV

(VWDGR�GD�(GLILFDomR� 5HJXODU��F�

)RF� �����

ËQGLFH�ILVFDO ������

'DWD�EDVH 6HWHPEUR GH������
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$1(;2�,, ± (/(0(1726�&203$5$7,926
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