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ODWLWXGH���������������ORQJLWXGH����������������3����ODWLWXGH���������������ORQJLWXGH���������������
FpOXOD�����3����ODWLWXGH���������������ORQJLWXGH����������������3����ODWLWXGH���������������ORQJLWXGH����������������3���
ODWLWXGH���������������ORQJLWXGH����������������3����ODWLWXGH���������������ORQJLWXGH���������������
FpOXOD�����3����ODWLWXGH���������������ORQJLWXGH����������������3����ODWLWXGH���������������ORQJLWXGH����������������3���
ODWLWXGH���������������ORQJLWXGH����������������3����ODWLWXGH���������������ORQJLWXGH��������������

GHYHUi�VHU�DSUHVHQWDGR��D�FDGD�����GRLV��DQRV��DWp�R�~OWLPR�GLD�~WLO�GR�PrV�GH�GH]HPEUR��5HODWyULR�GH�$XGLWRULD�$PELHQWDO�
HODERUDGD�GH�DFRUGR�FRP�R�GLVSRVWR�QD�3RUWDULD�)(3$0�1�����'(�������������TXH�(VWDEHOHFH�RV�FULWpULRV�H�DV�GLUHWUL]HV�TXH
GHYHUmR�VHU�FRQVLGHUDGRV�SDUD�H[HFXomR�GDV�DXGLWRULDV�DPELHQWDLV�QR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�

QR�SUD]R�GH�DWp�����VHVVHQWD��GLDV�GHYHUi�VHU�DSUHVHQWDGR�R�V��&HUWLILFDGR�V��GH�5HJXODULGDGH�GR�&DGDVWUR�7pFQLFR�)HGHUDO��
&7)�$33�YiOLGR�V���ZZZ�LEDPD�JRY�EU���GH�WRGRV�RV�HPSUHHQGHGRUHV�GHVWH�HPSUHHQGLPHQWR��FRP�FRUUHODomR�QD�V��)LFKD�V�
7pFQLFD�V��GH�(QTXDGUDPHQWR�

D�HPSUHVD�GHYHUi�PDQWHU�GXUDQWH�WRGD�D�YLGD�~WLO�GR�HPSUHHQGLPHQWR��XPD�IDL[D�GH�SUHVHUYDomR�GH��QR�PtQLPR������FLQT�HQWD�
PHWURV�GDV�QDVFHQWHV�SHUPDQHQWHV�RX�WHPSRUiULDV��GH�WDO�IRUPD�TXH�SURWHMD�D�EDFLD�GH�GUHQDJHP�FRQWULEXLQWH�

GHYHUmR�VHU�SUHVHUYDGRV�WRGRV�RV�H[HPSODUHV�DUEyUHRV�GH�HVSpFLHV�QDWLYDV�UHPDQHVFHQWHV�QD�iUHD�GR�HPSUHHQGLPHQWR��GH
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�����

����

����

���4XDQWR�j�3UHVHUYDomR�H�&RQVHUYDomR�$PELHQWDO�

�� 7UDWDPHQWR�H�GHVWLQDomR�GH�UHVtGXRV�LQGXVWULDLV�OtTXLGRV�H�VyOLGRV���/HL�Q���������������DUW�����
9,,,

&DWHJRULD 'HVFULomR&yGLJR
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DFRUGR�FRP�D�/HL�(VWDGXDO�Q���������GH����GH�MDQHLUR�GH�������&yGLJR�)ORUHVWDO�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��

FDVR�KDMD�QHFHVVLGDGH�GH�PDQHMR�GH�YHJHWDomR��DWUDYpV�GH�VXSUHVVmR�H�RX�WUDQVSODQWH��GHYHUi�VHU�SUHYLDPHQWH�SURYLGHQFLDGD
DXWRUL]DomR�HVSHFtILFD�SDUD�WDLV�DWLYLGDGHV��MXQWR�j�)(3$0��ILFDQGR�H[SUHVVDPHQWH�SURLELGR�TXDOTXHU�LQWHUYHQomR�QD�YHJHWDomR
QDWLYD��DWp�D�REWHQomR�GR�UHIHULGR�OLFHQFLDPHQWR��GH�DFRUGR�FRP�D�/HL�(VWDGXDO�Q����������GH����GH�MDQHLUR�GH������

ILFD�WHUPLQDQWHPHQWH�SURLELGR�R�DEDWH�GH�TXDOTXHU�H[HPSODU�YHJHWDO�DPHDoDGR�GH�H[WLQomR�FXMD�HVSpFLH�HQFRQWUH�VH�OLVWDGD�QR
DQH[R�DR�'HFUHWR�(VWDGXDO�Q���������GH����GH�GH]HPEUR�GH�������EHP�FRPR�GH�HVSpFLHV�LPXQHV�DR�FRUWH��FRQIRUPH�/HL
(VWDGXDO�Q���������GH����GH�MDQHLUR�GH�������TXH�RFRUUDP�GHQWUR�GRV�OLPLWHV�GD�iUHD�WRWDO�GHVWH�HPSUHHQGLPHQWR

GHYHUmR�VHU�LQWHJUDOPHQWH�PDQWLGRV�H�SUHVHUYDGRV��HP�VXDV�FRQGLo}HV�QDWXUDLV��RV�H[HPSODUHV�GH�)LFXV�VS��QDWLYRV��ILJXHLUD�
H[LVWHQWHV�QR�WHUUHQR�GR�HPSUHHQGLPHQWR��FRQIRUPH�/HL�(VWDGXDO�Q���������GH����GH�MDQHLUR�GH������H�Q����������GH����GH
QRYHPEUR�GH������H�/DXGR�GH�&REHUWXUD�9HJHWDO�VRE�$57�Q����������GR�&5($�56�

GHYHUi�VHU�LQWHJUDOPHQWH�PDQWLGD�H�SUHVHUYDGD��HP�VXDV�FRQGLo}HV�QDWXUDLV��D�$33��ÈUHD�GH�3UHVHUYDomR�3HUPDQHQWH�
FRUUHVSRQGHQWH�D�ODUJXUD�PtQLPD�GH�����TXLQ]H��PHWURV��HP�SURMHomR�KRUL]RQWDO��QR�HQWRUQR�GDV�PDUJHQV�GR�UHVHUYDWyULR�DUWLILFLDO
H[LVWHQWH�QD�JOHED�HP�VXD�SRUomR�VXGHVWH��EHP�FRPR�WRGD�D�YHJHWDomR�H[LVWHQWH�GHQWUR�GRV�OLPLWHV�GHVWD�iUHD��FRQIRUPH
5HVROXomR�&21$0$�Q�������GH����GH�PDUoR�GH������

GHYHUmR�VHU�LQWHJUDOPHQWH�PDQWLGDV�H�SUHVHUYDGDV��HP�VXDV�FRQGLo}HV�QDWXUDLV��DV�$33
V��ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH�
FRUUHVSRQGHQWHV�jV�IDL[DV�GH�����WULQWD��PHWURV�GH�ODUJXUD�DR�ORQJR�GDV�PDUJHQV�GRV�FXUVRV�KtGULFRV�H[LVWHQWHV�QD�JOHED�
GHQRPLQDGRV�$UURLR�3DVVR�)XQGR��$UURLR�,SLUDQJD�H�$UURLR�GD�6DQJD��EHP�FRPR�WRGD�D�YHJHWDomR�H[LVWHQWH�GHQWUR�GRV�OLPLWHV
GHVWDV�iUHDV��FRQIRUPH�/HL�)HGHUDO�Q���������GH����GH�VHWHPEUR�GH�������/HL�(VWDGXDO�Q����������GH����GH�DJRVWR�GH������H
5HVROXomR�&21$0$�Q�������GH����GH�PDUoR�GH������

GHYHUi�VHU�SUHYLVWR��D�WtWXOR�GH�5HVHUYD�/HJDO������YLQWH�SRU�FHQWR��GD�iUHD�GD�SURSULHGDGH��SRU�HQFRQWUDU�VH�HP�]RQD�UXUDO�
FRQIRUPH�D�/HL�)HGHUDO�Q�����������GH����GH�PDLR�GH������H�VXDV�DOWHUDo}HV�LQFOXtGDV�SHOD�0HGLGD�3URYLVyULD�Q��������GH����GH
PDLR�GH������

R�HPSUHHQGLPHQWR�WHP�DQXrQFLD�GD�8QLGDGH�GH�&RQVHUYDomR�3DUTXH�0XQLFLSDO�7DQFUHGR�1HYHV��FRQIRUPH�$XWRUL]DomR�Q�
����������HPLWLGD�SHOD�6HFUHWDULD�0XQLFLSDO�GH�0HLR�$PELHQWH�GH�&DFKRHLULQKD�H�GHYHUi�HVWDU�FLHQWH�GH�TXH�QRYDV�UHVWULo}HV
H�RX�DGHTXDo}HV�SRGHUmR�VHU�IXWXUDPHQWH�H[LJLGDV��TXDQGR�GD�LPSOHPHQWDomR�GR�3ODQR�GH�0DQHMR�GHVWD�8QLGDGH�

R�HPSUHHQGLPHQWR�WHP�DQXrQFLD�GD�8QLGDGH�GH�&RQVHUYDomR�$3$�3DUTXH�0XQLFLSDO�GD�)D]HQGD�*XDMXYLUDV��QRV�WHUPRV�GR�DUW�
����LQFLVR�9,�GD�3RUWDULD�Q��������������HPLWLGD�SHOD�3UHIHLWXUD�0XQLFLSDO�GH�&DQRDV�

R�HPSUHHQGLPHQWR�WHP�DQXrQFLD�GD�8QLGDGH�GH�&RQVHUYDomR�5331�)D]HQGD�0RUUR�6DSXFDLD��FRQIRUPH�$XWRUL]DomR�Q�
���������&5���HPLWLGD�SHOR�,QVWLWXWR�&KLFR�0HQGHV�GH�&RQVHUYDomR�GD�%LRGLYHUVLGDGH���,&0%LR��H�GHYHUi�DWHQGHU�D�WRGDV�DV
FRQGLFLRQDQWHV�LPSRVWDV�QD�DXWRUL]DomR�

RV�HIOXHQWHV�OtTXLGRV��SHUFRODGRV�H�SOXYLDLV�FRQWDPLQDGRV��JHUDGRV�QDV�FpOXODV�GH�GLVSRVLomR�GH�UHVtGXRV�QmR�SRGHUmR�VHU
DVSHUJLGRV�VREUH�DV�PHVPDV��GHYHQGR�VHU�HQFDPLQKDGRV�SDUD�WUDWDPHQWR�HP�HPSUHVD�GHYLGDPHQWH�OLFHQFLDGD�

DV�FpOXODV�GH�GLVSRVLomR�GRV�UHVtGXRV�QmR�SRGHUmR��HP�KLSyWHVH�DOJXPD��VHUHP�XWLOL]DGDV�SDUD�DUPD]HQDPHQWR�GR�SHUFRODGR
JHUDGR��HVWHV�GHYHUmR�VHU�FROHWDGRV�H�DUPD]HQDGRV�FRQIRUPH�$%17�1%5��������HP�YLJRU�

RV�QtYHLV�GH�UXtGR�JHUDGRV�SHOD�DWLYLGDGH�LQGXVWULDO�GHYHUmR�HVWDU�GH�DFRUGR�FRP�D�1%5���������GD�$%17��FRQIRUPH�GHWHUPLQD�D
5HVROXomR�&21$0$�1�������GH����GH�PDUoR�GH������

DV�DWLYLGDGHV�H[HUFLGDV�SHOR�HPSUHHQGLPHQWR�GHYHUmR�VHU�FRQGX]LGDV�GH�IRUPD�D�QmR�HPLWLUHP�VXEVWkQFLDV�RGRUtIHUDV�QD
DWPRVIHUD��HP�TXDQWLGDGHV�TXH�SRVVDP�VHU�SHUFHSWtYHLV�IRUD�GRV�OLPLWHV�GH�VXD�SURSULHGDGH�

RV�HTXLSDPHQWRV�GH�SURFHVVR��DVVLP�FRPR�RV�GH�FRQWUROH�GH�HPLVV}HV�DWPRVIpULFDV��GHYHUmR�VHU�PDQWLGRV�RSHUDQGR
DGHTXDGDPHQWH��SDUD�JDUDQWLU�VXD�HILFLrQFLD��GH�PRGR�D�HYLWDU�GDQRV�DR�PHLR�DPELHQWH�H�LQF{PRGR�j�SRSXODomR�

GHYHUmR�VHU�DGRWDGDV�PHGLGDV�GH�FRQWUROH�SDUD�DV�RSHUDo}HV�GH�UHFHELPHQWR��DUPD]HQDJHP�H�WUDQVIHUrQFLD�GH�UHVtGXRV��GH
PRGR�D�HYLWDU�D�HPLVVmR�GH�PDWHULDO�SDUWLFXODGR�SDUD�DWPRVIHUD�RX�LQF{PRGR�j�SRSXODomR�

R�SDGUmR�GH�HPLVVmR�SDUD�92&�V�p�GH����PJ�1Pñ�FDOFXODGR�FRPR�&DUERQR�7RWDO��PHGLGR�DSyV�VLVWHPDV�GH�FRQWUROH�GD�iUHD�GH
DUPD]HQDPHQWR�WHPSRUiULR�GH�LQIODPiYHLV�

RV�YDORUHV�GH�+J��PHUF~ULR��QR�DU��QD�XQLGDGH�GH�DUPD]HQDPHQWR�GH�OkPSDGDV�IOXRUHVFHQWHV�GHYHUmR�VHU�LQIHULRUHV�DR�9DORU
/LPLWH�GH�7ROHUkQFLD�GH�������PJ�Pñ��������PJ�GH�+J�SRU�PHWUR�F~ELFR�GH�$U��SDUD�D�MRUQDGD�QRUPDO�GH��K�GLiULDV�H���K
VHPDQDLV��DGRWDGR�SHOD�$&*,+���$PHULFDQ�&RQIHUHQFH�RI�*RYHUQPHQWDO�,QGXVWULHV�+\LHQLVWV��H�/LPLWH�7HWR�GH�����PJ�+J�Pñ�GH�DU
D�TXDOTXHU�WHPSR�GD�MRUQDGD�GH�WUDEDOKR��FRQIRUPH�26+$���2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ�

GHYHUmR�VHU�VHJUHJDGRV��LGHQWLILFDGRV��FODVVLILFDGRV�H�DFRQGLFLRQDGRV�RV�UHVtGXRV�VyOLGRV�JHUDGRV�SDUD�D�DUPD]HQDJHP
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���4XDQWR�jV�(PLVV}HV�$WPRVIpULFDV�
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GHYHUi�VHU�PDQWLGR�SDUWH�GR�VROR�HVFDYDGR��DUPD]HQDGR�HP�iUHD�HVSHFtILFD��FXMR�R�YROXPH�GHYHUi�WHU��QR�PtQLPR��D
FDSDFLGDGH�GH�FREULU�D�VXSHUItFLH�GDV�FpOXODV�HP�RSHUDomR��SDUD�XWLOL]DomR�HP�FDVR�GH�LQFrQGLRV�

QR�FDVR�GH�LGHQWLILFDomR�GH�TXDOTXHU�OtTXLGR�QD�FDL[D�GH�LQVSHomR�GR�VLVWHPD�GH�GUHQDJHP�WHVWHPXQKD��GHWHFomR�GH
YD]DPHQWRV�QD�JHRPHPEUDQD���GHYHUi�VHU�SURYLGHQFLDGR�DQiOLVH�H�LPHGLDWR�FRPXQLFDGR�j�)(3$0�
FDVR�VHMD�REVHUYDGR�GHVORFDPHQWR�GH�PDUFR�VXSHUILFLDO�LQVWDODGR�SDUD�R�FRQWUROH�JHRWpFQLFR�GR�DWHUUR��GHYHUi�VHU
FRPXQLFDGR�LPHGLDWDPHQWH�j�)(3$0��DFRPSDQKDGR�GH�SURSRVLomR�GH�PHGLGDV�FRUUHWLYDV�XUJHQWHV�

QR�FDVR�GD�SUHVHQoD�GH�OtTXLGRV�QRV�GUHQRV�WHVWHPXQKRV�D�)(3$0�GHYHUi�VHU�LPHGLDWDPHQWH�FRPXQLFDGD��GHYHQGR
VHU�UHDOL]DGR�R�PRQLWRUDPHQWR�GRV�GUHQRV��XWLOL]DQGR�RV�PHVPRV�SDUkPHWURV�LQGLFDGRV�SDUD�DV�iJXDV�VXEWHUUkQHDV��HP
FRQIRUPLGDGH�FRP�DV�GHPDLV�QRUPDV�DSOLFiYHLV�

SURYLVyULD�QD�iUHD�GR��HPSUHHQGLPHQWR��REVHUYDQGR�DV�1%5��������H��1%5���������GD�$%17��HP�FRQIRUPLGDGH�FRP�R�WLSR�GH
UHVtGXR��DWp�SRVWHULRU�GHVWLQDomR�ILQDO�GRV�PHVPRV�SDUD�ORFDO�GHYLGDPHQWH�OLFHQFLDGR�

GHYHUi�VHU�PDQWLGR�j�GLVSRVLomR�GD�ILVFDOL]DomR�GD�)(3$0�R�3ODQR�GH�*HUHQFLDPHQWR�GH�5HVtGXRV�6yOLGRV���3*56�DWXDOL]DGR�
DFRPSDQKDGR�GD�UHVSHFWLYD�$QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD���$57�GR�SURILVVLRQDO�UHVSRQViYHO�SHOD�VXD�DWXDOL]DomR�H
H[HFXomR��HP�FRQIRUPLGDGH�FRP�R�HVWDEHOHFLGR�SHOD�/HL�)HGHUDO�Q����������������TXH�LQVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�5HVtGXRV
6yOLGRV��UHJXODPHQWDGD�SHOR�'HFUHWR�)HGHUDO�Q��������������

GHYHUi�VHU�YHULILFDGR�R�OLFHQFLDPHQWR�DPELHQWDO�GDV�HPSUHVDV�RX�FHQWUDLV�SDUD�DV�TXDLV�VHXV�UHVtGXRV�HVWmR�VHQGR
HQFDPLQKDGRV��H�DWHQWDGR�SDUD�R�VHX�FXPSULPHQWR��SRLV��FRQIRUPH�R�$UWLJR����GR�'HFUHWR�(VWDGXDO�Q����������GH����GH�DEULO�GH
������D�UHVSRQVDELOLGDGH�SHOD�GHVWLQDomR�DGHTXDGD�GRV�PHVPRV�p�GD�IRQWH�JHUDGRUD��LQGHSHQGHQWH�GD�FRQWUDWDomR�GH�VHUYLoRV
GH�WHUFHLURV�

GHYHUmR�VHU�PDQWLGRV��j�GLVSRVLomR�GD�ILVFDOL]DomR�GD�)(3$0��FRPSURYDQWH�GH�YHQGD�GH�WRGRV�RV�UHVtGXRV�VyOLGRV�TXH�IRUHP
YHQGLGRV�H�FRPSURYDQWH�GH�UHFHELPHQWR�SRU�WHUFHLURV�GH�WRGRV�RV�UHVtGXRV�TXH�IRUHP�GRDGRV��FRP�DV�UHVSHFWLYDV�TXDQWLGDGHV�
SRU�XP�SHUtRGR�PtQLPR�GH�����GRLV��DQRV�

ILFD�SURLELGD�D�TXHLPD��D�FpX�DEHUWR��GH�UHVtGXRV�VyOLGRV�GH�TXDOTXHU�QDWXUH]D��UHVVDOYDGDV�DV�VLWXDo}HV�GH�HPHUJrQFLD�VDQLWiULD�
UHFRQKHFLGDV�SRU�HVWD�)XQGDomR�

R�WUDQVSRUWH�GRV�UHVtGXRV�SHULJRVRV��&ODVVH�,��GH�DFRUGR�FRP�D�1%5��������GD�$%17��JHUDGRV�QR�HPSUHHQGLPHQWR�VRPHQWH
SRGHUi�VHU�UHDOL]DGR�SRU�YHtFXORV�OLFHQFLDGRV�SHOD�)(3$0�SDUD�)RQWHV�0yYHLV�FRP�SRWHQFLDO�GH�SROXLomR�DPELHQWDO��GHYHQGR�VHU
DFRPSDQKDGR�GR�UHVSHFWLYR��0DQLIHVWR�GH�7UDQVSRUWH�GH�5HVtGXRV���075���FRQIRUPH�3RUWDULD�)(3$0�Q�������������'�2�(��GH
�����������

R�DUPD]HQDPHQWR�WHPSRUiULR�GH�OkPSDGDV�LQVHUYtYHLV�FRQWHQGR�PHUF~ULR�GHYHUi�DWHQGHU�DR�GLVSRVWR�QD�'LUHWUL]�7pFQLFD�)(3$0
Q����������

GHYHUi�VHU�PDQWLGR�R�VLVWHPD�GH�&RQWUROH�GH�&RPEDWH�D�,QFrQGLRV�SDUD�D�&HQWUDO�FRPR�XP�WRGR��FRQIRUPH�$%17�1%5�������
HP�YLJRU��FRQVLGHUDQGR�DV�FDUDFWHUtVWLFDV�GH�FDGD�8QLGDGH�LQWHJUDQWH�GR�HPSUHHQGLPHQWR�

GHYHUi�VHU�REVHUYDGR�R�3ODQR�GH�(PHUJrQFLD�GD�&HQWUDO��R�TXDO�FRQWHPSOD�R�3ODQR�GH�3UHYHQomR�H�&RPEDWH�D�,QFrQGLRV�
FRPSDWtYHLV�FRP�RV�PDWHULDLV�PRYLPHQWDGRV�QD�PHVPD�H�FRP�DV�DWLYLGDGHV�SURSRVWDV�

R�33&,�GHYHUi�HVWDU�DWXDOL]DGR�H�HP�FRQIRUPLGDGH�FRP�R�TXH�IRL�DSURYDGR�SHOR�&RUSR�GH�%RPEHLURV�GR�PXQLFtSLR�

HP�FDVR�GH�DFLGHQWH�RX�LQFLGHQWH�FRP�ULVFR�GH�GDQRV�D�SHVVRDV�H�RX�DR�PHLR�DPELHQWH��D�)XQGDomR�(VWDGXDO�GH�3URWHomR
$PELHQWDO���)(3$0�GHYHUi�VHU�LPHGLDWDPHQWH�LQIRUPDGD�DWUDYpV�GR�WHOHIRQH��������������������K��

GHYHUi�VHU�PDQWLGR�DWXDOL]DGR�R�$OYDUi�GR�&RUSR�GH�%RPEHLURV�0XQLFLSDO��HP�FRQIRUPLGDGH�FRP�DV�1RUPDV�HP�YLJRU��UHODWLYR�DR
VLVWHPD�GH�FRPEDWH�D�LQFrQGLR�

GHYHUi�VHU�PDQWLGD�DWXDOL]DGD�D�$QiOLVH�GH�5LVFRV�GR�HPSUHHQGLPHQWR�

GHYHUi�VHU�PDQWLGR�QR�ORFDO��j�GLVSRVLomR�GD�ILVFDOL]DomR�GD�)(3$0��R��5HJLVWUR�GH�2SHUDomR��GD�&HQWUDO��FRQWHQGR�LWHQV�TXDQWR�
jV�LQVSHo}HV�QRV�GUHQRV�WHVWHPXQKRV�H�GHPDLV�GUHQDJHQV��FRP�IUHT�rQFLD�VHPDQDO��jV�LQVSHo}HV�QRV�SRoRV�GH�PRQLWRUDPHQWR�
jV�LQVSHo}HV�SDUD�YHULILFDU�D�LQWHJULGDGH�GD�JHRPHPEUDQD��R�FRPSURPHWLPHQWR�GDV�FpOXODV��RV�DFLGHQWHV�YHULILFDGRV�H�RV
SURFHGLPHQWRV�DGRWDGRV��EHP�FRPR�RV�FRQWUROHV�GH�PRYLPHQWDomR�GH�UHVtGXRV��HP�DWHQGLPHQWR�DR�LWHP����GD�1%5��������HP
YLJRU�

GHYHUi�VHU�UHDOL]DGD�LQVSHomR�GLiULD��FRP�UHJLVWUR�HP�IRUPXOiULR�HVSHFtILFR��FRQWHPSODQGR�D�YHULILFDomR�GH�WRGRV�RV�GUHQRV
WHVWHPXQKRV�TXDQWR�D�SUHVHQoD�GH�OtTXLGR�

D�&HQWUDO�QmR�SRGHUi�UHFHEHU�UHVtGXRV�UDGLRDWLYRV��H[SORVLYRV��GRPpVWLFRV��GHIHQVLYRV�DJUtFRODV�RX�DJURWy[LFRV�GR�WLSR
RUJDQRFORUDGRV��RUJDQRIRVIRUDGRV�RX�PHUFXULDLV��GH�VHUYLoRV�GH�VD~GH�TXH�QmR�WHQKDP�VRIULGR�SURFHVVR�GH�HVWHULOL]DomR�
SURGXWRV�FRQWDPLQDGRV�FRP�3&%
V�H�RX�$VFDUHO�H�DVVHPHOKDGRV��DVVLP�FRPR�HPEDODJHQV�GH�OXEULILFDQWHV�H�HIOXHQWHV�OtTXLGRV�
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D�VHJUHJDomR��DFRQGLFLRQDPHQWR��DUPD]HQDPHQWR��FROHWD�H�WUDQVSRUWH�GRV�UHVtGXRV�GH�VHUYLoRV�GH�VD~GH�GHYHUmR
REVHUYDU�DV�1RUPDV�$%17���������������������H��������HP�YLJRU�
GHYHUmR�VHU�PDQWLGRV�RV�UHJLVWURV�HVSHFtILFRV�GH�HQWUDGD�H�RV�5HODWyULRV�2SHUDFLRQDLV�GRV�5HVtGXRV�GH�6HUYLoRV�GH
6D~GH���ILFDQGR�j�GLVSRVLomR�GD�ILVFDOL]DomR�GRV�yUJmRV�GH�PHLR�DPELHQWH�H�GD�YLJLOkQFLD�VDQLWiULD�

GHYHUi�VHU�REVHUYDGD�D�PDQXWHQomR�GH�XPD�GLVWkQFLD�PtQLPD�GH��P��TXDWUR�PHWURV��VHP�RFXSDomR��HQWUH�DV�YDODV��GH
IRUPD�D�SHUPLWLU�PDQREUDV�GH�GHVFDUJD�H�HVSDoDPHQWR�GRV�HTXLSDPHQWRV��DOpP�GD�PDQXWHQomR�GD�HVWDELOLGDGH�GRV
WDOXGHV�
R�GHVFDUUHJDPHQWR�GH�UHVtGXRV�GHYHUi�VHU�UHDOL]DGR�GLUHWDPHQWH�QD�FpOXOD��FRP�ORFDLV�GH�DFHVVR�GLUHWR�SDUD�RV
FDPLQK}HV�

QmR�SRGHUmR�VHU�GLVSRVWRV�UHVtGXRV�OtTXLGRV�QDV�FpOXODV�RX�FRP�WHRU�GH�XPLGDGH�VXSHULRU�D�����

QmR�SRGHUi�UHFHEHU�SDUD�GLVSRVLomR�ILQDO�QD�9DOD�GH�'LVSRVLomR�)LQDO�GH�5HVtGXRV�6yOLGRV�&ODVVH�,�UHVtGXRV�FRP�FDUDFWHUtVWLFDV
GH�LQIODPDELOLGDGH��QRV�WHUPRV�GD�3RUWDULD�)(3$0����������DUW������GH�������������SXEOLFDGD�QR�'�2�(��HP������������

RV�UHVtGXRV�D�VHUHP�GLVSRVWRV�QD�&HQWUDO��GHYHUmR�VHU�REMHWR�GH�DYDOLDomR�WpFQLFD�SUpYLD�UHDOL]DGD�SHOR�UHVSRQViYHO�WpFQLFR�SHOD
RSHUDomR�GR�HPSUHHQGLPHQWR��FRP�EDVH�QD�$%17��TXDQWR�j�FRPSDWLELOLGDGH�HQWUH�UHVtGXRV�SDUD�GLVSRVLomR�FRQMXQWD�QD�PHVPD
FpOXOD��j�FRPSDWLELOLGDGH�HQWUH�HVWHV�H�DV�HPEDODJHQV�GH�DFRQGLFLRQDPHQWR��EHP�FRPR�D�FRPSDWLELOLGDGH�HQWUH�RV�UHVtGXRV�H�D
JHRPHPEUDQD�GH�LPSHUPHDELOL]DomR��YHULILFDQGR�DVSHFWRV�TXDQWR�j�UHDWLYLGDGH��LQIODPDELOLGDGH��HQWUH�RXWURV�

RV�UHVtGXRV�GH�VD~GH�TXH�YHQKDP�D�VHU�UHFHELGRV�QD�&HQWUDO��FRQWDPLQDGRV�FRP�PDWHULDLV�ELROyJLFRV��*UXSR�$��H�RX�FRQVWLWXtGRV
GH�PDWHULDLV�SHUIXUR�FRUWDQWDQWHV��*UXSR�(���GHYHUmR�VHU�SUHYLDPHQWH�GHVLQIHFWDGRV��VHJUHJDGRV�H�DFRQGLFLRQDGRV
DGHTXDGDPHQWH�QD�RULJHP�

QR�FDVR�GH�UHFHELPHQWR�GH�UHVtGXRV�GH�RXWURV�HVWDGRV��GHYHUi�VHU�VROLFLWDGD�$XWRUL]DomR�SDUD�UHFHELPHQWR�GH�56,�GH�IRUD�GR
HVWDGR�MXQWR�j�)(3$0��DWUDYpV�GH�SURFHVVR�DGPLQLVWUDWLYR�HVSHFtILFR��VHQGR�TXH�D�GRFXPHQWDomR�QHFHVViULD�D�VHU�DSUHVHQWDGD
HQFRQWUD�VH�OLVWDGD�QD�SiJLQD�GD�)(3$0�QD�LQWHUQHW��ZZZ�IHSDP�UV�JRY�EU��HP�/LFHQFLDPHQWR
$PELHQWDO�)RUPXOiULRV�$XWRUL]Do}HV�,QG~VWULD�5HFHELPHQWR�GH�5HVtGXRV�6yOLGRV�JHUDGRV�HP�RXWURV�HVWDGRV��

GHYHUi�PDQWHU�GHYLGDPHQWH�SUHHQFKLGD��j�GLVSRVLomR�GD�)(3$0��D�7DEHOD�GH�&RQWUROH�H�$FRPSDQKDPHQWR�GD�0RYLPHQWDomR�GH
5HVtGXRV�6yOLGRV�

GHYHUi�VHU�REVHUYDGR�R�FXPSULPHQWR�GD�3RUWDULD�)(3$0�Q�������������'�2�(��GH�������������UHIHUHQWH�DR�0DQLIHVWR�GH
7UDQVSRUWHV�GH�5HVtGXRV���075�

D�HPSUHVD�QmR�SRGHUi�DUPD]HQDU�RX�GLVSRU�UHVtGXRV��PHVPR�TXH�GH�IRUPD�SURYLVyULD��HP�TXDOTXHU�iUHD�GD�&HQWUDO��TXH�QmR
HVWHMDP�OLFHQFLDGDV�

HP�KLSyWHVH�DOJXPD�DV�FpOXODV�SRGHUmR�UHDOL]DU�TXDOTXHU�WLSR�GH�RSHUDomR��UHFHELPHQWR�GH�UHVtGXRV��SURFHGLPHQWRV�GH
FRPSDFWDo}HV��PDQXWHQo}HV��VHODPHQWR��HWF���VHP�D�GHYLGD�FREHUWXUD�GH�WHOKDGRV�

WRGRV�RV�SLODUHV�GH�VXVWHQWDomR�GD�HVWUXWXUD�SRU�WHOKDGR�GDV�FpOXODV�HP�RSHUDomR�GHYHUmR�VHU�GHPDUFDGRV��HP�LQWHUYDORV�GH
��XP��PHWUR��SDUD�IDFLOLWDU�FRQWUROH�YLVXDO�GH�YHULILFDomR�GLUHWD�GD�DOWXUD�

DV�RSHUDo}HV�QDV�FpOXODV�SRGHUmR�VHU�HIHWXDGDV�DWp�D�DOWXUD�Pi[LPD�GH���PHWURV��JDUDQWLQGR�TXH�WRGDV�RSHUDo}HV�RFRUUDP�VRE�D
FREHUWXUD�

RV�DFHVVRV�LQWHUQRV�SHUPDQHQWHV��iUHDV�GH�PDQREUDV�H�DFHVVRV�WHPSRUiULRV�GHYHUmR�VHU�PDQWLGRV�UHYHVWLGRV�FRP�EULWD�H�RV
DFHVVRV�H[WHUQRV�GHYHUmR�VHU�PDQWLGRV�HP�SHUIHLWR�HVWDGR�GH�FRQVHUYDomR��VLQDOL]DomR�H�WUDIHJDELOLGDGH�

GHYHUi�VHU�PDQWLGD�D�RSHUDomR�GD�&HQWUDO�FRP�D�DGRomR�GRV�FRQWUROHV�H�SURFHGLPHQWRV�QHFHVViULRV�GH�IRUPD�D�PLQLPL]DU�D
SRVVLELOLGDGH�GH�JHUDomR�GH�IRJR��H[SORVmR��GHUUDPDPHQWRV��YD]DPHQWRV�RX�OLEHUDomR�GH�VXEVWkQFLDV�QRFLYDV�DR�DU��jV�iJXDV
VXSHUILFLDLV��DR�VROR�H�jV�iJXDV�VXEWHUUkQHDV���PLQLPL]DU�D�JHUDomR�GR�SHUFRODGR��HYLWDU�D�SUROLIHUDomR�GH�YHWRUHV�H�TXH�QmR�KDMD
D�HPLVVmR�GH�RGRUHV�TXH�SRVVDP�VHU�SHUFHSWtYHLV�IRUD�GRV�OLPLWHV�GR�HPSUHHQGLPHQWR�

GHYHUi�VHU�UHDOL]DGR�UHFREULPHQWR�LQWHUPHGLiULR�GRV�UHVtGXRV��FRPR�PHGLGD�GH�PLQLPL]DomR�GH�RGRUHV�H�HPLVVmR�GH�SDUWLFXODGRV
H�DLQGD�SUHYHQWLYR�QR�FRPEDWH�D�LQFrQGLRV�

GHYHUi�PDQWHU�RSHUDGRUHV�SHUPDQHQWHPHQWH�QR�ORFDO��FRP�IRUPDomR�PtQLPD�GH�WpFQLFR�GH�QtYHO�PpGLR��FRP�FRQKHFLPHQWR�GH
UHVtGXRV�VyOLGRV�H�HIOXHQWHV�OtTXLGRV��TXH�GHYHUmR�DFRPSDQKDU�WRGD�D�PRYLPHQWDomR�GH�UHVtGXRV�QD�iUHD��GHYHQGR�PDQWHU
DWXDOL]DGDV�DV�$57
V��$QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD��GRV�PHVPRV�

GHYHUi�VHU�PDQWLGR�R�UHJLVWUR�GH�LQVSHomR��FRP�FKHFNOLVW�GH�FRQIHUrQFLD�H�UHJLVWUR�IRWRJUiILFR�GDV�FDUJDV�DLQGD�QR
FDPLQKmR�FRQWDLQHU��SRU�SHUtRGR�PtQLPR�GH����GRLV��DQRV�

GHYHUi�DSUHVHQWDU��FRP�QR�PtQLPR�����WUrV��PHVHV�GH�DQWHFHGrQFLD�DR�HQFHUUDPHQWR�GDV�DWLYDGHV�GDV�FpOXODV�HP�RSHUDomR��R
SODQR�GH�IHFKDPHQWR�GDV�PHVPDV��FRP�FURQRJUDPD�GH�H[HFXomR��FRQWHPSODQGR�D�LPSHUPHDELOL]DomR�VXSHULRU�H�GUHQDJHP�GH
JDVHV�

GHYHUi�LQIRUPDU�j�)(3$0��FRP�DQWHFHGrQFLD�PtQLPD�GH�����GH]��GLDV��R�LQtFLR�GD�RSHUDomR�GH�VHODPHQWR�GDV�FpOXODV�DWUDYpV�GR
H�PDLO�UHVLGXRV#IHSDP�UV�JRY�EU�
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GHYHUmR�VHU�PDQWLGDV�D�PDQXWHQomR�GRV�GUHQRV�GH�JDVHV�H�D�UHDOL]DomR�GH�LQVSHo}HV�SHULyGLFDV�QRV�GUHQRV
WHVWHPXQKRV��FDVR�VHMD�FRQVWDWDGD�D�H[LVWrQFLD�GH�OtTXLGR�SHUFRODGR�GHYHUi�VHU�LPHGLDWDPHQWH�LQIRUPDGR�j�)(3$0�
GHYHUmR�VHU�PDQWLGDV�HP�IRUPDWR�FRQYH[R�H�FREHUWDV�FRP�YHJHWDomR�UDVWHLUD�

8QLGDGHV�GH�/kPSDGDV�)OXRUHVFHQWHV��D��5RWLQD�2SHUDFLRQDO��E��3ODQR�GH�(PHUJrQFLD��F��'RFXPHQWDomR�)RWRJUiILFD�
HYLGHQFLDQGR�R�VLVWHPD�GH�&RPEDWH�D�,QFrQGLR��6LQDOL]DomR�H�,VRODPHQWR�GD�ÈUHD��6LVWHPD�GH�&RPXQLFDomR��(3,
V�
HWF���G��3ODQR�GH�$OHUWD�H�&RQVFLHQWL]DomR�MXQWR�DRV�FOLHQWHV�XVXiULRV�GD�&HQWUDO�GH�$UPD]HQDPHQWR��VREUH�D
LPSRUWkQFLD�H�QHFHVVLGDGH�GD�FRUUHWD�GHVWLQDomR�GDV�OkPSDGDV�XVDGDV�H�RV�ULVFRV�DVVRFLDGRV�j�VD~GH�H�DR�PHLR
DPELHQWH��H��/LFHQoD�$PELHQWDO�GD�(PSUHVD�GH�'HVLQDomR�)LQDO��I��3ODQR�GH�7UHLQDPHQWR�GRV�)XQFLRQiULRV��J�
3URFHGLPHQWRV�SDUD�D�5DVWUHDELOLGDGH�GRV�5HVtGXRV�
8QLGDGH�GH�,QIODPiYHLV��D��5RWLQD�2SHUDFLRQDO��GHVFUHYHQGR�RV�FULWpULRV�GH�$FHLWDELOLGDGH��5HFHSomR�H�'HVFDUJD��E�
3URFHGLPHQWRV�SDUD�D�5DVWUHDELOLGDGH�GRV�5HVtGXRV�

LGHQWLILFDomR��FHUFDPHQWR��DFHVVRV�H[WHUQRV�H�YLDV�GH�FLUFXODomR�LQWHUQDV��LOXPLQDomR�H�IRUoD��SODQR�GH�HPHUJrQFLD�H
VLVWHPDV�GH�FRPXQLFDomR��PHOKRULDV�UHDOL]DGDV��URoDGDV�UHDOL]DGDV��VLQDOL]DomR��SUHVHUYDomR�GDV�$33V��VH�IRU�R�FDVR�

GHYHUi�DVVHJXUDU�R�VHODPHQWR�WRWDO�GDV�FpOXODV�HQFHUUDGDV��VXSHUItFLH�H�WDOXGHV���REVHUYDQGR�D�PDQXWHQomR�GD�JHRPHPEUDQD
XWLOL]DGD�QR��VHODPHQWR��VXSHUILFLDO��GR�VLVWHPD�GH�GUHQDJHP�GH�iJXDV�SOXYLDLV��PHLDV�FDQDV���GD�UHGH�H[WHUQD�GH�FROHWD�GH
OtTXLGRV�SHUFRODGRV��DVVHJXUDQGR�D�FRQGXomR�GRV�PHVPRV�DR�WDQTXHV�GH�DUPD]HQDPHQWR��H�GR�VLVWHPD�GH�GUHQDJHP�GH�JDVHV�

WRGRV�RV�WDOXGHV�H[WHUQRV�GH�WHUUD��GH�WRGDV�DV�FpOXODV�IHFKDGDV�H�VHODGDV��GHYHUmR�VHU�HQOHLYDGRV��LPHGLDWDPHQWH��DSyV�D�VXD
FRPSDFWDomR��DUJLOD��H�FRQIRUPDomR��GH�PRGR�D�HYLWDU�SURFHVVRV�HURVLYRV��GHYHQGR�PDQWHU�D�YHJHWDomR�FRQIRUPH�SODQR�GH
UHFXSHUDomR�DSUHVHQWDGR�

R�VLVWHPD�GH�IHFKDPHQWR�GDV�FpOXODV�GHYHUi�SRVVXLU�XP�JUDX�GH�FRPSDFWDomR�H�LQFOLQDomR�FRPSDWtYHLV�SDUD�TXH�WRGD�D
SUHFLSLWDomR�LQFLGHQWH�VHMD�UHPRYLGD�DWUDYpV�GH�GUHQDJHQV�VXSHUILFLDLV�QmR�FRQWDPLQDGDV��D�GUHQDJHP�VXSHUILFLDO�GHYHUi�VHU
FRPSRVWD�GH�UHGH�FROHWRUD�GR�SOXYLDO��ORFDOL]DGD�QR�WRSR�GDV�FpOXODV��MXQWR�j�FULVWD�GRV�WDOXGHV��VHQGR�LQWHUOLJDGDV�jV�UHGHV
FROHWRUDV�H�jV�FDOKDV�LPSODQWDGDV�QRV�SpV�GRV�WDOXGHV�H�FRPSRVWDV�GH�FDL[DV�GH�DPRUWHFLPHQWR��D�ILP�GH�UHGX]LU�D�YHORFLGDGH�GR
IOX[R�GH�iJXD�DWp�RV�SRQWRV�PDLV�EDL[RV�GD�iUHD�

HPSUHHQGLPHQWR�GHYHUi�UHDOL]DU�D�SHULyGLFD�PDQXWHQomR�GH�FHUFDV��SRUW}HV��VLVWHPD�GH�GUHQDJHP�SOXYLDO��VLVWHPD�GH�FRPEDWH�D
LQFrQGLR��LQYLRODELOLGDGH�GDV�FDL[DV�GH�SURWHomR�GRV�SRoRV�GH�PRQLWRUDPHQWR��VLVWHPD�GH�LOXPLQDomR�H�IRUoD��VLVWHPD�GH�YLJLOkQFLD
GD�PHVPD�H�GHPDLV�FRPSRQHQWHV�GD�&HQWUDO��LQFOXVLYH�D�FDSLQD�GD�iUHD�

SDUD�DV�DQWLJDV�YDODV�GH�GLVSRVLomR�GH�UHVtGXRV��DWXDOPHQWH�HQFHUUDGDV�H�HP�SURFHVVR�GH�PRQLWRUDPHQWR�

GHYHUi�SRVVXLU�D�iUHD�GH�DUPD]HQDPHQWR�FRQIRUPH�1%5�������HP�YLJRU�

HVWD�iUHD�p�GHVWLQDGD�DR�DUPD]HQDPHQWR�WHPSRUiULR�GRV�VHJXLQWHV�UHVtGXRV��OkPSDGDV�IOXRUHVFHQWHV�H�UHVtGXRV�VyOLGRV�FODVVH�,
OLVWDGRV�QD�3RUWDULD�)(3$0�1����������

RV�UHVtGXRV�GHYHUmR�SHUPDQHFHU�R�PHQRU�WHPSR�SRVVtYHO�QD�iUHD�GH�DUPD]HQDPHQWR�WHPSRUiULR��GHYHQGR�HVWHV�VHUHP
GHVWLQDGRV�VHPSUH�TXH�KRXYHU�YROXPH�FRPSDWtYHO�SDUD�D�GHVWLQDomR�GH�XPD�FDUJD��FRQIRUPH�HVWDEHOHFLGR�QR�0DQXDO�GH
2SHUDomR�GD�&HQWUDO�

R�DUPD]HQDPHQWR�GH�UHVtGXRV�QD�iUHD�GH�GLVSRVLomR�WHPSRUiULD�GHYHUi�VHU�SUHFHGLGR�GH�DYDOLDomR�TXDQWR�j�FRPSDWLELOLGDGH�GRV
PHVPRV�HQWUH�VL��HQWUH�HVWHV�H�DV�HPEDODJHQV�GH�DFRQGLFLRQDPHQWR��EHP�FRPR�FRP�RV�PDWHULDLV�GH�LPSHUPHDELOL]DomR�H�RV
GHPDLV�PDWHULDLV�GH�FRQVWUXomR�HPSUHJDGRV�QD�REUD�

R�DUPD]HQDPHQWR�GRV�UHVtGXRV��GHYHUi�VHU�HIHWXDGR�GH�PDQHLUD�D�QmR�SRVVLELOLWDU�D�DOWHUDomR�GH�VXD�FODVVLILFDomR�H�GH�IRUPD
TXH�VHMDP�PLQLPL]DGRV�RV�ULVFRV�DR�PHLR�DPELHQWH��DWHQGHQGR�D�1%5�������HP�YLJRU��QD�VXD�LQWHJUDOLGDGH��QRV�FDVRV�FDEtYHLV�

GHYHUi�VHU�PDQWLGR�DWXDOL]DGR�R�FRQWUDWR�FRP�D�HPSUHVD�GH�GHVWLQDomR�ILQDO�GRV�UHVtGXRV�GLVSRVWRV�QD�iUHD�GH�DUPD]HQDPHQWR
WHPSRUiULR�

GHYHUmR�VHU�PDQWLGRV�DWXDOL]DGRV�RV�0DQXDLV�GH�2SHUDomR�GD�ÈUHD�GH�$UPD]HQDPHQWR�7HPSRUiULR�GH�5HVtGXRV��

GHYHUi�HQYLDU�YLD�GLJLWDO�j�)(3$0��PHQVDOPHQWH��R�5HJLVWUR�GH�5HFHELPHQWR�GH�5HVtGXRV�6yOLGRV�,QGXVWULDLV�UHODWLYR�j�WRWDOLGDGH
GRV�UHVtGXRV�UHFHELGRV�QD�&HQWUDO��SRU�WLSR��TXDQWLGDGH��RULJHP�H�GHVWLQR�QD�&HQWUDO���R�UHJLVWUR�HQFRQWUD�VH�GLVSRQtYHO�QD
KRPHSDJH�GD�)(3$0��ZZZ�IHSDP�UV�JRY�EU��HP�/LFHQFLDPHQWR�$PELHQWDO�5HVtGXRV�H�(IOXHQWHV�,QGXVWULDLV���3ODQLOKDV�GH
$FRPSDQKDPHQWR�6,*(&256�5HJLVWUR�GH�5HFHELPHQWR�GH�5HVtGXRV�6yOLGRV�,QGXVWULDLV�

GHYHUi�VHU�HQYLDGD�WLUPHVWUDOPHQWH�DWp�R�~OWLPR�GLD�GRV�PHVHV�GH�MDQHLUR��DEULO��MXOKR��RXWXEUR��HOHWURQLFDPHQWH�j�)(3$0��DWUDYpV
GR�6LVWHPD�GH�0DQLIHVWR�GH�7UDQVSRUWH�GH�5HVtGXRV���075�21�/,1(��D�'HFODUDomR�GH�0RYLPHQWDomR�GH�5HVtGXRV���'05�

GHYHUi�VHU�HQYLDGR�j�)(3$0��FRP�SHULRGLFLGDGH�WULPHVWUDO��DWp�R�~OWLPR�GLD�~WLO�GRV�PHVHV�GH�MDQHLUR��DEULO��MXOKR�H�RXWXEUR�
5HODWyULR�7pFQLFR�H�)RWRJUiILFR��HODERUDGR�H�DVVLQDGR�SHOR�5HVSRQViYHO�7pFQLFR��DFRPSDQKDGR�GD�GHYLGD�$57��GHVFUHYHQGR�DV
FRQGLo}HV�JHUDLV�GR�HPSUHHQGLPHQWR�FRQWHPSODQGR��QR�PtQLPR�
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RFRUUrQFLDV�H�VHUYLoRV�HIHWXDGRV�QR�SHUtRGR��EHP�FRPR�DFLGHQWHV�YHULILFDGRV�H�RV�SURFHGLPHQWRV�DGRWDGRV�
YROXPHV��WLSRV��RULJHP�H�GHVWLQR�GRV�UHVtGXRV�UHFHELGRV�QDV�GLIHUHQWHV�XQLGDGHV�
YROXPHV�UHFHELGRV�H�HQYLDGRV�SDUD�EOHQGDJHP�H�FRSURFHVVDPHQWR�
YROXPHV�UHFHELGRV�H�HQYLDGRV�SDUD�UHFLFODJHP�
YROXPHV�GH�SHUFRODGRV�JHUDGRV�H�GHVWLQDGRV�
UHJLVWUR�GH�GHYROXomR�GDV�FDUJDV�GHYROYLGDV�SRU�QmR�FRQIRUPLGDGH�GRV�UHVtGXRV�
HQYLDU�YLD�GLJLWDO��D��3ODQLOKD�GH�*HUDomR�GH�5HVtGXRV�6yOLGRV��SDUD�D�WRWDOLGDGH�GRV�UHVtGXRV�VyOLGRV��D�3ODQLOKD�GLJLWDO
HQFRQWUD�VH�GLVSRQtYHO�QD�KRPH�SDJH�GD�)(3$0��ZZZ�IHSDP�UV�JRY�EU��HP�/LFHQFLDPHQWR�$PELHQWDO��5HVtGXRV�H
(IOXHQWHV�,QGXVWULDLV���3ODQLOKDV�GH�$FRPSDQKDPHQWR��6,*(&256�3ODQLOKDV�GH�*HUDomR�GH�5HVtGXRV�6yOLGRV�2Q�/LQH��

ODXGRV�GH�

ODXGRV�GH�

GHVFULomR�TXDOLWDWLYD�H�TXDQWLWDWLYD�GRV�H[HPSODUHV�HVFROKLGRV��tQGLFH�GH�VREUHYLYrQFLD�FRP�D�TXDOLILFDomR�GR
GHVHQYROYLPHQWR�GDV�PXGDV��DOWXUD�PpGLD��VDQLGDGH��EURWDPHQWR���VHQGR�TXH�RV�LQGLYtGXRV�TXH�IRUHP�VXEVWLWXtGRV

��������

��������

��������

��������

DQiOLVH�H�ODXGR�GH�LQWHUSUHWDomR�GRV�UHVXOWDGRV�GDV�DQiOLVHV��HODERUDGR�SRU�SURILVVLRQDO�KDELOLWDGR��FRP�D
UHVSHFWLYD�$57��DFRPSDQKDGR�GD�DQiOLVH�FUtWLFD�GD�LQIOXrQFLD�GR�HPSUHHQGLPHQWR�VREUH�D�TXDOLGDGH�GDV
iJXDV�VXEWHUUkQHDV��DQDOLVDQGR�HVWDWLVWLFDPHQWH�RV�UHVXOWDGRV�GH�FDPSDQKDV�DQWHULRUHV��RV�SRQWRV�GH
PRQWDQWH�H�MXVDQWH�H�D�OHJLVODomR�HP�YLJRU�DFRPSDQKDGR�GD�UHVSHFWLYD�LQWHUSUHWDomR�H�FRQFOXVmR�SDUD�RV
VHJXLQWHV�SDUkPHWURV�GH�PRQLWRUDPHQWR��7HPSHUDWXUD��3RWHQFLDO�+LGURJHQL{QLFR��3RWHQFLDO�GH
2[LUUHGXomR��&RQGXWLYLGDGH�(OpWULFD��6yOLGRV�7RWDLV�'LVVROYLGRV��2[LJrQLR�'LVVROYLGR��7XUELGH]��$OXPtQLR�
$QWLP{QLR��$UVrQLR��%iULR��%HUtOLR��%RUR��&iGPLR��&KXPER��&ORUHWRV��&LDQHWR��&REDOWR��&REUH��&URPR�7RWDO�
&URPR�+H[DYDOHQWH��)HUUR��)RVIDWR��0DQJDQrV��0DJQpVLR��0HUF~ULR��0ROLEGrQLR��1tTXHO��1LWULWRV��1LWUDWRV�
3RWiVVLR��3UDWD��6HOrQLR��6yGLR��6XOIHWR��6XOIDWR���=LQFR��73+�ILQJHU�SULQW��92&
V�H�692&
V��)HQyLV��3&%V�
H�QtYHO�GR�OHQoRO�IUHiWLFR�
DPRVWUDJHP�FRQWHPSODQGR��LGHQWLILFDomR�GRV�SRQWRV�GH�DPRVWUDJHP��IRWR�DWXDOL]DGD��FRRUGHQDGD
JHRJUiILFD�H�FURTXL�GH�ORFDOL]DomR���HTXLSDPHQWRV�GH�DPRVWUDJHP�XWLOL]DGRV��RSHUDomR�GD�UHQRYDomR�GD
iJXD�GRV�SRoRV�GH�PRQLWRUDPHQWR��WpFQLFD�GH�FROHWD��OLPSH]D�GRV�IUDVFRV�H�PDQXVHLR�H�SUHVHUYDomR�GDV
DPRVWUDV��SUHIHUHQFLDOPHQWH�FRQIRUPH�HVWDEHOHFLGR�QD�QRUPD�$%17�1%5��������������$PRVWUDJHP�GH
iJXD�VXEWHUUkQHD�HP�SRoRV�GH�PRQLWRUDPHQWR���0pWRGRV�GH�SXUJD�

DQiOLVH�H�LQWHUSUHWDomR�GRV�UHVXOWDGRV�GDV�DQiOLVHV��HODERUDGR�SRU�SURILVVLRQDO�KDELOLWDGR��FRP�D�UHVSHFWLYD
$57��VREUH�D�LQIOXrQFLD�GR�HPSUHHQGLPHQWR�VREUH�D�TXDOLGDGH�GD�iJXD�VXSHUILFLDO��DQDOLVDQGR
HVWDWLVWLFDPHQWH�R�KLVWyULFR�DFXPXODWLYR�H�D�OHJLVODomR�HP�YLJRU��DFRPSDQKDGR�GD�UHVSHFWLYD�LQWHUSUHWDomR
H�FRQFOXVmR�GDV�iJXDV�VXSHUILFLDLV��PRQLWRUDQGR�RV�VHJXLQWHV�SDUkPHWURV��$OFDOLQLGDGH��$OXPtQLR��&iGPLR�
&ORUHWRV��&KXPER��&REUH��&ROLIRUPHV�7HUPRWROHUDQWHV��&ROLIRUPHV�7RWDLV��&RQGXWLYLGDGH�(OpWULFD��&URPR�
'%2���'42��)HUUR�GLVVROYLGR��)HUUR�WRWDO��)yVIRUR��0DQJDQrV�GLVVROYLGR��0DQJDQrV�WRWDO��0HUF~ULR�
1tTXHO��1LWURJrQLR�$PRQLDFDO��1LWURJrQLR�WRWDO��2[LJrQLR�GLVVROYLGR��S+��6yOLGRV�6HGLPHQWiYHLV��6yOLGRV
6XVSHQVRV��6XOIDWRV��6XOIHWR��=LQFR�H�7HPSHUDWXUD�
DPRVWUDJHP��FRQWHQGR�QR�PtQLPR�RV�VHJXLQWHV�LWHQV��LGHQWLILFDomR�GRV�SRQWRV�GH�DPRVWUDJHP��IRWR
DWXDOL]DGD��FRRUGHQDGD�JHRJUiILFD�H�FURTXL�GH�ORFDOL]DomR���GHVFULomR�GD�WpFQLFD�GH�FROHWD��OLPSH]D�GRV
IUDVFRV�H�PDQXVHLR�H�SUHVHUYDomR�GDV�DPRVWUDV��UHVXOWDGRV�DQDOtWLFRV��OLPLWHV�GH�GHWHFomR��LQFHUWH]DV�
HTXLSDPHQWRV�XWLOL]DGRV�H�FHUWLILFDGRV�GH�FDOLEUDomR��Q~PHUR�H�YDOLGDGH��

GHYHUi�VHU�HQYLDGR�j�)(3$0��FRP�SHULRGLFLGDGH�WULPHVWUDO��DWp�R�~OWLPR�GLD�~WLO�GRV�PHVHV�GH�MDQHLUR��DEULO��MXOKR�H�RXWXEUR�
5HODWyULR�7pFQLFR�H�)RWRJUiILFR��HODERUDGR�H�DVVLQDGR�SHOR�5HVSRQViYHO�7pFQLFR��FRP�$57��GHVFUHYHQGR�DV�FRQGLo}HV�GH
PRQLWRUDPHQWR�GDV�iJXDV�VXEWHUUkQHDV�GR�HPSUHHQGLPHQWR��FRQWHQGR�QR�PtQLPR�

GHYHUi�DSUHVHQWDU��DQXDOPHQWH��DWp�R�~OWLPR�GLD�GH�GH]HPEUR��R�WUDWDPHQWR�HVWDWtVWLFR�GRV�UHVXOWDGRV�GDV�DQiOLVHV�HIHWXDGDV�GDV
iJXDV�VXEWHUUkQHDV��FRQIRUPH�UHFRPHQGD�D�$%17�1%5��������FRP�D�UHVSHFWLYD�LQWHUSUHWDomR��DFUHVFLGDV�GH�WRGRV�RV
UHVXOWDGRV�GD�VpULH�KLVWyULFD�GH�FDGD�SRoR�GH�PRQLWRUDPHQWR�GD�FHQUWUDO��FRPSDUDQGR�DV�FRQFHQWUDo}HV�HQFRQWUDGDV�FRP�RV
YDORUHV�RULHQWDGRUHV�GD�5HVROXomR�&21$0$�Q�������

GHYHUi�VHU�DSUHVHQWDGR��VHPHVWUDOPHQWH�DWp�R�~OWLPR�GLD�GRV�PHVHV�GH�MDQHLUR�H�MXOKR�R�5HODWyULR�GH�0RQLWRUDPHQWR�*HRWpFQLFR
GD�&HQWUDO��UHDOL]DGR�DWUDYpV�GH�LQVSHo}HV�YLVXDLV�H�GH�OHLWXUDV�SUHFLVDV��SRU�PHLR�GH�LQVWUXPHQWRV�WRSRJUiILFRV�GH�HVWDomR�WRWDO�
GRV�SRVVtYHLV�GHVORFDPHQWRV�KRUL]RQWDLV�H�YHUWLFDLV�GRV�PDUFRV�VXSHUILFLDLV��RV�TXDLV�GHYHUmR�VHU�PDQWLGRV�GXUDQWH�WRGD�D�YLGD
~WLO�GR�HPSUHHQGLPHQWR�

GHYHUi�VHU�HQYLDGR�j�)(3$0��FRP�SHULRGLFLGDGH�DQXDO��DWp�R�~OWLPR�GLD�~WLO�GR�PrV�GH�MDQHLUR��5HODWyULR�7pFQLFR�)RWRJUiILFR�
HODERUDGR�H�DVVLQDGR�SHOR�5HVSRQViYHO�7pFQLFR��FRP�$57��LQFOXVLYH�GD�DPRVWUDJHP��GHVFUHYHQGR�DV�FRQGLo}HV�GH
PRQLWRUDPHQWR�GDV�iJXDV�VXSHUILFLDLV�GD�ODJRD�GR�HPSUHHQGLPHQWR�FRQWHQGR��QR�PtQLPR�

GHYHUmR�VHU�UHDOL]DGRV�H�DSUHVHQWDGRV�j�)(3$0�FRP�SHULRGLFLGDGH�VHPHVWUDO��DWp�R�~OWLPR�GLD�~WLO�GRV�PHVHV�GH�MDQHLUR�H�MXOKR�
5HODWyULR�7pFQLFR�GH�VXSHUYLVmR�DPELHQWDO�DWLQHQWH�DR�FRUWLQDPHQWR�YHJHWDO�DVVLQDGR�SRU�UHVSRQViYHO�WpFQLFR�KDELOLWDGR�FRQWHQGR
QR�PtQLPR�
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�PRUWDOLGDGH��GHYHUmR�VHU�LGHQWLILFDGRV�
DGHTXDo}HV�LPSODQWDGDV�QR�ORFDO�GR�SODQWLR�YLVDQGR�FRUULJLU�DV�IDOKDV�QD�JHUPLQDomR��H�HVWDGR�QXWULFLRQDO�GDV�PXGDV
�LQIRUPDQGR�DV�WpFQLFDV�VHOHFLRQDGDV�SDUD�FRUULJLU�R�SUREOHPD��
UHODWyULR�IRWRJUiILFR�SDQRUkPLFR�H�GHWDOKDGR�
$57�GR�UHVSRQViYHO�WpFQLFR�SHODV�LQIRUPDo}HV�

PDQXWHQomR�GRV�DFHVVRV�j�FpOXOD�
VLWXDomR�GH�RSHUDomR��YROXPH�DWXDO�GH�UHFHELPHQWR��SHUFHQWXDLV�GH�RFXSDomR�H�FiOFXORV�GH�YLGD�~WLO�GD�FpOXOD�LQVWDODGD
QR�HPSUHHQGLPHQWR�H�YLGD�~WLO�WRWDO�GR�DWHUUR�
HPDQDomR�GH�RGRUHV�LQF{PRGRV�j�FLUFXQYL]LQKDQoD��PDQXWHQomR�GD�IUHQWH�GH�WUDEDOKR�UHGX]LGD��H�HTXLSDPHQWRV
GLVSRQtYHLV�SDUD�D�RSHUDomR�
HILFLrQFLD�H�HVWDGR�GRV�GUHQRV�GH�OL[LYLDGR��WHVWHPXQKR�H�SOXYLDO�GD�FpOXOD�
LPSHUPHDELOL]DomR�GH�EDVH��HVWDELOLGDGH�H�FRQIRUPDomR�GRV�WDOXGHV��GUHQDJHP�SOXYLDO��VXUJrQFLD�GH�OL[LYLDGR�QRV
WDOXGHV�RX�QD�GUHQDJHP�SOXYLDO�GD�FpOXOD
FRWDV�GH�WRSR�GD�FpOXOD�HP�RSHUDomR�H�GDV�FpOXODV�HQFHUUDGDV��LQGLFDQGR�R�UHFDOTXH��TXDQGR�KRXYHU�
IHFKDPHQWR�HQFHUUDPHQWR�GDV�FpOXODV�Mi�HVJRWDGDV�
VLWXDomR�TXDQWR�D�HVWDQTXHLGDGH�GRV�WDOXGHV�GDV�FpOXODV�HP�RSHUDomR�H�HQFHUUDGDV�

GHYHUi�VHU�HQYLDGR�j�)(3$0��FRP�SHULRGLFLGDGH�WULPHWUDO��DWp�R�~OWLPR�GLD�~WLO�GRV�PHVHV�GH�MDQHLUR��DEULO��MXOKR�H�RXWXEUR�
5HODWyULR�7pFQLFR�H�)RWRJUiILFR��DVVLQDGR�SHOR�UHVSHFWLYR�5HVSRQViYHO�7pFQLFR��DFRPSDQKDGR�GD�GHYLGD�$57��GHVFUHYHQGR�DV
FRQGLo}HV�GH�RSHUDomR�GD�FpOXOD�FRQWHQGR��QR�PtQLPR�

GHYHUmR�VHU�HQYLDGRV�j�)(3$0��FRP�SHULRGLFLGDGH�WULPHVWUDO��DWp�R�~OWLPR�GLD�GRV�PHVHV�GH�MDQHLUR��DEULO��MXOKR�H�RXWXEUR�
UHODWyULRV�GH�HQYLR�GR�HIOXHQWH�OtTXLGR�SHUFRODGR�FRQWHQGR�RV�YROXPHV�HQYLDGRV�PHQVDOPHQWH��IRUPD�GH�DFRQGLFLRQDPHQWR�H
UD]mR�VRFLDO�GD�HPSUHVD�WUDQVSRUWDGRUD�OLFHQFLDGD�SHOD�)(3$0�

GHYHUi�VHU�IL[DGD�MXQWR�DR�HPSUHHQGLPHQWR��HP�ORFDO�GH�IiFLO�YLVLELOLGDGH��SODFD�SDUD�GLYXOJDomR�GR�OLFHQFLDPHQWR�DPELHQWDO�
FRQIRUPH�PRGHOR�GLVSRQtYHO�QR�VLWH�GD�)(3$0��ZZZ�IHSDP�UV�JRY�EU��$�SODFD�GHYHUi�VHU�PDQWLGD�GXUDQWH�WRGR�R�SHUtRGR�GH
YLJrQFLD�GHVWD�OLFHQoD�

����

�����

�����

���������������������+DYHQGR�DOWHUDomR�QRV�DWRV�FRQVWLWXWLYRV��D�HPSUHVD�GHYHUi�DSUHVHQWDU��LPHGLDWDPHQWH��FySLD�GD�PHVPD�j
)(3$0��VRE�SHQD�GR�HPSUHHQGHGRU�DFLPD�LGHQWLILFDGR�FRQWLQXDU�FRP�D�UHVSRQVDELOLGDGH�VREUH�D�DWLYLGDGH�HPSUHHQGLPHQWR
OLFHQFLDGD�SRU�HVWH�GRFXPHQWR�

���������������������4XDOTXHU�DOWHUDomR�QD�UHSUHVHQWDomR�GR�HPSUHHQGHGRU�RX�DOWHUDomR�GR�HQGHUHoR�SDUD�UHFHELPHQWR�GH
FRUUHVSRQGrQFLD�GD�)(3$0��GHYHUi��VHU�LPHGLDWDPHQWH�LQIRUPDGD�j�PHVPD�

����4XDQWR�j�3XEOLFLGDGH�GD�/LFHQoD�

ODXGR�WpFQLFR�DFRPSDQKDGR�GH�UHJLVWUR�IRWRJUiILFR�GHWDOKDGR��ILUPDGR�SHOR�UHVSRQViYHO�WpFQLFR��FRP�D�UHVSHFWLYD�$57�
DSUHVHQWDQGR�DV�UHDLV�FRQGLo}HV�GR�HPSUHHQGLPHQWR��HP�FXPSULPHQWR�D�SUHVHQWH�OLFHQoD�

GHFODUDomR�GR�HPSUHHQGHGRU�TXDQWR�j�UHVSRQVDELOLGDGH�WpFQLFD�SHOD�RSHUDomR�GR�HPSUHHQGLPHQWR��UHPHWHQGR�FySLD�GD�$57�GR
UHVSRQViYHO�WpFQLFR�

DFHVVDU�R�62/���6LVWHPD�2Q�/LQH�GH�/LFHQFLDPHQWR�$PELHQWDO��HP�ZZZ�VRO�UV�JRY�EU��H�VHJXLU�DV�RULHQWDo}HV�SUHHQFKHQGR�DV
LQIRUPDo}HV�H�DSUHVHQWDQGR�DV�GRFXPHQWDo}HV�VROLFLWDGDV��2�0DQXDO�GH�2SHUDomR�GR�62/�HQFRQWUD�VH�GLVSRQtYHO�QD�VXD�WHOD�GH
DFHVVR�

FySLD�GHVWD�OLFHQoD�

3ODQR�GH�*HUHQFLDPHQWR�GH�5HVtGXRV�6yOLGRV���3*56�DWXDOL]DGR��DFRPSDQKDGR�GD�UHVSHFWLYD�$QRWDomR�GH�5HVSRQVDELOLGDGH
7pFQLFD���$57�GR�SURILVVLRQDO�UHVSRQViYHO��HP�FRQIRUPLGDGH�FRP�R�HVWDEHOHFLGR�SHOD�/HL�)HGHUDO�Q����������������TXH�LQVWLWXL�D
3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�6yOLGRV��UHJXODPHQWDGD�SHOR�'HFUHWR�)HGHUDO�Q��������������

0DQXDO�GH�2SHUDomR�GD�&HQWUDO��UHYLVDGR�H�DWXDOL]DGR��QR�TXDO�FRQVWHP�DV�LQGLFDo}HV�GDV�8QLGDGHV�HIHWLYDPHQWH�HP�XVR�H�Mi
HQFHUUDGDV��EHP�FRPR�R�GHWDOKDPHQWR�GH�WRGDV�DV�RSHUDo}HV�UHDOL]DGDV�QD�&HQWUDO�

3ODQWD�GH�ORFDomR�GD�VXSHUItFLH�GH�WRGDV�DV�YDODV��HQFHUUDGDV�H�HP�RSHUDomR���GD�iUHD�GH�HPSUpVWLPR�GH�DUJLOD�H�GHPDLV
XQLGDGHV��FRP�OHJHQGDV�

$SUHVHQWDU�R�WUDWDPHQWR�HVWDWtVWLFR�GRV�GDGRV�GH�PRQLWRUDPHQWR�GRV�SRoRV�3��j�3����FRP�D�YHULILFDomR�H�FRQFOXVmR�GR
FRPSRUWDPHQWR�HYROXWLYR�GDV�FRQFHQWUDo}HV�GRV�SDUkPHWURV�GH�FRQWUROH��FRQIRUPH�HVWDEHOHFH�D�1%5���������������$WHUURV�GH
UHVtGXRV�SHULJRVRV���&ULWpULRV�SDUD�SURMHWR��FRQVWUXomR�H�RSHUDomR��LWHP���������G���SDUD�R�SHUtRGR�GRV�~OWLPRV�FLQFR�DQRV�
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(VWH�GRFXPHQWR�p�YiOLGR�SDUD�DV�FRQGLo}HV�DFLPD�QR�SHUtRGR�GH������������D������������

'DWD�GH�HPLVVmR� 3RUWR�$OHJUH������GH�IHYHUHLUR�GH������

���������������������(VWD�OLFHQoD�p�YiOLGD�SDUD�DV�FRQGLo}HV�DFLPD�DWp�����GH�IHYHUHLUR�GH�������FDVR�RFRUUD�R�GHVFXPSULPHQWR�GDV
FRQGLo}HV�H�UHVWULo}HV�GHVWD�OLFHQoD��R�HPSUHHQGHGRU�HVWDUi�VXMHLWR�jV�SHQDOLGDGHV�SUHYLVWDV�HP�/HL�

���������������������(VWD�$XWRUL]DomR�p�YiOLGD�SDUD�DV�FRQGLo}HV�DFLPD�DWp�����GH�IHYHUHLUR�GH�������FDVR�RFRUUD�R�GHVFXPSULPHQWR�GDV
FRQGLo}HV�H�UHVWULo}HV�GHVWD�DXWRUL]DomR��R�HPSUHHQGHGRU�HVWDUi�VXMHLWR�jV�SHQDOLGDGHV�SUHYLVWDV�HP�/HL�

���������������������(VWD�OLFHQoD�QmR�GLVSHQVD�QHP�VXEVWLWXL�TXDLVTXHU�DOYDUiV�RX�FHUWLG}HV�GH�TXDOTXHU�QDWXUH]D�H[LJLGRV�SHOD
/HJLVODomR�)HGHUDO��(VWDGXDO�RX�0XQLFLSDO��QHP�H[FOXL�DV�GHPDLV�OLFHQoDV�DPELHQWDLV�

���������������������(VWD�OLFHQoD�GHYHUi�HVWDU�GLVSRQtYHO�QR�ORFDO�GD�DWLYLGDGH�OLFHQFLDGD�SDUD�HIHLWR�GH�ILVFDOL]DomR�

���������������������(VWD�$XWRUL]DomR�GHYHUi�HVWDU�GLVSRQtYHO�QR�ORFDO�GD�DWLYLGDGH�OLFHQFLDGD�SDUD�HIHLWR�GH�ILVFDOL]DomR�

���������������������(VWD�$XWRUL]DomR�QmR�GLVSHQVD�QHP�VXEVWLWXL�TXDLVTXHU�DOYDUiV�RX�FHUWLG}HV�GH�TXDOTXHU�QDWXUH]D�H[LJLGRV�SHOD
/HJLVODomR�)HGHUDO��(VWDGXDO�RX�0XQLFLSDO��QHP�H[FOXL�DV�GHPDLV�OLFHQoDV�DPELHQWDLV�

$�UHQRYDomR�GHVWD�OLFHQoD�GHYH�VHU�UHTXHULGD�FRP�DQWHFHGrQFLD�PtQLPD�GH�����GLDV�GD�H[SLUDomR�GH�VHX�SUD]R�GH�YDOLGDGH���
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