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������ �$�'RFXPHQWDomR� GH�2SHUDomR� FRQWHQGR� DV� FDUDFWHUtVWLFDV� GH� FRQVWUXomR� H� GH� RSHUDomR� GR� QDYLR� QXFOHDU� GHYH� VHUIRUQHFLGD�DR�*RYHUQR�GR�%UDVLO��FRP�D�QHFHVViULD�DQWHFHGrQFLD��SHOR�*RYHUQR�GR�3DtV�GH�5HJLVWUR��H�RX��%DQGHLUD��GR�QDYLRQXFOHDU�
�������$�'RFXPHQWDomR�GH�2SHUDomR�FRPSUHHQGH�RV�VHJXLQWHV�GRFXPHQWRV�D� &HUWLILFDGR�GH�6HJXUDQoD�GH�1DYLR�1XFOHDU��YiOLGR�H�HPLWLGR��SHOR�UHVSHFWLYR�*RYHUQR�GR�3DtV�GH�5HJLVWUR�H�RX�%DQGHLUD�GH��DFRUGR�FRP�DV�GLVSRVLo}HV�GR�FDStWXOR�9,,,��GD��&RQYHQomR��,QWHUQDFLRQDO�SDUD�D�6DOYDJXDUGD�GD�9LGD�+XPDQD�QR�0DU�GH������H�VXDV�HPHQGDV�E� /LFHQoD�RX�$XWRUL]DomR�SDUD�RSHUDomR�HPLWLGD�SHOR�*RYHUQR�GR�3DtV�GH�5HJLVWUR�H�RX�%DQGHLUD�GR�QDYLR�QXFOHDU�F� $YDOLDomR�GH�6HJXUDQoD�GR�QDYLR�QXFOHDU�H�GH��VHX�V���UHDWRU�HV���GH�PRGR�D�VHU�SRVVtYHO�DVVHJXUDU�QmR�RIHUHFHUHP�ULVFRLQGHYLGR�GH�UDGLDomR�QRV�SRUWRV��EDtDV�H�iJXDV� WHUULWRULDLV�EUDVLOHLURV��SDUD� WUDEDOKDGRUHV�H� LQGLYtGXRV�GR�S~EOLFR�H�PHLRDPELHQWH�G� 0DQXDO�GH�2SHUDomR�H� /LFHQoDV�GH�2SHUDGRU�SDUD�R�SHVVRDO�TXH�RSHUD�R�V���UHDWRU�HV���H�&HUWLILFDGRV�GH�7UHLQDPHQWR�(VSHFtILFR�SDUD�RV�GHPDLVPHPEURV��GD��WULSXODomR�I� 3ODQR�GH�(PHUJrQFLD�5DGLROyJLFD�J� $UTXLYR�GDV�YLVWRULDV��WHVWHV�IXQFLRQDLV��PDQXWHQomR�H�UHSDURV�GD�LQVWDODomR�QXFOHDU��HK� /LYURV��GH��5HJLVWUR��SDUD��FRQWUROH��5DGLROyJLFR���JHUrQFLD�GH�UHMHLWRV�UDGLRDWLYRV�H�LQYHQWiULR�GH�PDWHULDO�ItVVLO�
�������2�GRFXPHQWR�GH�$YDOLDomR�GH�6HJXUDQoD�GHYH��FRQWHU���HVVHQFLDOPHQWH��DV�VHJXLQWHV�LQIRUPDo}HV�D� GHVFULomR�JHUDO�GR�QDYLR�QXFOHDU���GD��LQVWDODomR��QXFOHDU��H��GR�VLVWHPD�GH�SURSXOVmR�E� GDGRV�HVVHQFLDLV�GH�SURMHWR��PpWRGRV�GH�FiOFXOR�DGRWDGRV���QRUPDV�H�VXSHUYLVmR�GDV�FRQVWUXo}HV�H�HQVDLRV�GH��DFHLWDomR�GH��DFRUGR��FRP�RV�FULWpULRV�GH�VHJXUDQoD�DSURYDGRV�SHOD�2UJDQL]DomR�0DUtWLPD�,QWHUQDFLRQDO��20,��
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�����6,03/,),&$d®2�'$�'2&80(17$d®2$�$XWRULGDGH� �&RPSHWHQWH� �SRGHUi� �VLPSOLILFDU�� D�VHX�FULWpULR��D�DSUHVHQWDomR�GD�'RFXPHQWDomR�GH�2SHUDomR�H� �VXDDQiOLVH��GH��VHJXUDQoD���QRV�VHJXLQWHV�FDVRV�D��UHWRUQR�GR�QDYLR�QXFOHDU�FXMD�'RFXPHQWDomR�GH�2SHUDomR�Mi�WHQKD��VLGR�DQDOLVDGD�E��QDYLR�QXFOHDU�GH�XPD�PHVPD�FODVVH�Mi�DQDOLVDGD��HF��QDYLR�QXFOHDU�GH�XPD��FODVVH��Mi��DQDOLVDGD��PDV��TXH��WHQKD��VRIULGR�PRGLILFDo}HV�
���3/$12�'(�23(5$d®2�'2�32572
�����3/$12�'(�23(5$d®2�(63(&Ì),&2

7RGR�SRUWR�D�VHU�XVDGR�SRU��QDYLR��QXFOHDU��GHYH��SRVVXLU��XP��3ODQR��GH�2SHUDomR�(VSHFtILFR�GHVVH�SRUWR�UHODWLYR�jTXHOHQDYLR��DWXDOL]DGR���HODERUDGR�SHODV�$XWRULGDGHV��&RPSHWHQWHV�FRP�D�QHFHVViULD�DQWHFHGrQFLD�
�����&217(Ó'22�3ODQR�GH�2SHUDomR�(VSHFtILFR�GHYH�FRQWHU��HVVHQFLDO�H��GHWDOKDGDPHQWH��DV�VHJXLQWHV�LQIRUPDo}HV�D� ORFDOL]DomR�H�GHVFULomR�JHUDO�GR�SRUWR�RX�IXQGHDGRXUR���LQFOXLQGR��DV�FRQGLo}HV�PHWHRUROyJLFDV�QRUPDLV�H�H[FHSFLRQDLV�E� DGPLQLVWUDomR��H��VHUYLoRV��GR��SRUWR���FRP��GHILQLomR�SUHFLVD�GH�UHVSRQVDELOLGDGHV�H[HFXWLYDV�F� VHT�rQFLD�GRV�SURFHGLPHQWRV�UHODWLYRV�j�FKHJDGD�GR�QDYLR�QXFOHDU�G� FDLV��WHUPLQDLV��IXQGHDGRXURV�VHOHFLRQDGRV�H�URWDV��GH��WUiIHJR��SDUD�XVR�UHDO�RX�SRWHQFLDO�SHOR�QDYLR�QXFOHDU�H� ]RQD� FRQWURODGD�� ]RQD� GH� EDL[D� SRSXODomR� H� ]RQD� GH GHQVD� � SRSXODomR�� SDUD� FDGD� FDLV�� WHUPLQDO� RX� IXQGHDGRXURVHOHFLRQDGR�I� IXQGHDGRXUR�UHPRWR�VHOHFLRQDGR�SDUD�UHFHEHU�R�QDYLR�QXFOHDU��QR��FDVR�GH�XP�DFLGHQWH�QXFOHDU�J� SUHFDXo}HV�FRQWUD�LQFrQGLR�GXUDQWH�D�HVWDGLD�GR�QDYLR�QXFOHDU�K� RUJDQL]DomR�GH�PHLRV�GH��FRPXQLFDomR��HQWUH��R��QDYLR��QXFOHDU��H��DV�DXWRULGDGHV�HP�WHUUD�L� DJHQWHV�HVSHFLDLV�GH�VHJXUDQoD�SDUD��LPSHGLU��DFHVVR��QmR��DXWRUL]DGR�GXUDQWH�DV����KRUDV�GR�GLD�M� VXSULPHQWR�GH�HQHUJLD�HOpWULFD�H�RX�VLVWHPD��HVSHFLDO��GH��LOXPLQDomR�TXH�SRVVDP�VHU�QHFHVViULRV��DR��QDYLR��QXFOHDUSRU��GHWHUPLQDomR��GH�VHJXUDQoD�
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N� IDFLOLGDGH�GH�DFHVVR�DR�QDYLR�QXFOHDU�SRU�UHERFDGRUHV�GH�PRGR��D��QmR�GLILFXOWDU�XPD�DomR�GH�HPHUJrQFLD�O� UHERFDGRUHV�HP�Q~PHUR�H�FRP��SRWrQFLD��DGHTXDGRV��SDUD��DFRPSDQKDU��R�QDYLR�QXFOHDU�QDV�iJXDV�GR�SRUWR�H�SDUDSHUPDQHFHU� GH� SURQWLGmR�� � FRP� HTXLSDPHQWRV� GH� 5DGLRSURWHolR� SDUD� D� WULSXODomR� GH� FDGD� � UHERFDGRU� � D� ILP� GHDVVHJXUDU�D��UiSLGD��UHPRomR��GR��QDYLR��QXFOHDU��HP��TXDOTXHU�HPHUJrQFLD���SDUD��R��IXQGHDGRXUR��UHPRWR��RX��RXWURORFDO�VHJXUR�GHSHQGHQGR�GD�QDWXUH]D�GD�HPHUJrQFLD�P� SODQRV�GH�HPHUJrQFLD�DSOLFiYHLV�D�WRGDV�DV�URWDV�GH��WUkQVLWR���FDLV��WHUPLQDLV�H�IXQGHDGRXURV�HP�FRQGLo}HV��GH��VHUHPXVDGRV��SHOR��QDYLR�QXFOHDU�� �RULHQWDQGR��FRPR��DV��DXWRULGDGHV�� ORFDLV�H��R�SHVVRDO�TXDOLILFDGR�VHUmR�RUJDQL]DGRV�HXWLOL]DGRV� � SDUD� � FRQGX]LU� � WRGDV� � DV� � RSHUDo}HV� QHFHVViULDV� DSyV� D� RFRUUrQFLD� GH� XP� DFLGHQWH�� WRPDQGR� � FRPRUHIHUrQFLD�R�DFLGHQWH�Pi[LPR�SRVWXODGR�Q� SURJUDPD�GH�PRQLWRUDomR�UDGLROyJLFD�DPELHQWDO��HP�FDLV���WHUPLQDLV��H��IXQGHDGRXURV��DQWHV��GXUDQWH�H�DSyV�D�HVWDGLDGH�QDYLR�QXFOHDU�
����� '2&80(17$d®2�&203/(0(17$5$�GRFXPHQWDomR�FRPSOHPHQWDU�FRPSUHHQGH�SUHVFULo}HV��QRUPDV��UHJXODPHQWRV�H� �SURFHGLPHQWRV� �HVSHFLDLV� � UHODWLYRVDR��XVR��GH��SRUWRV���EDtDV��H��iJXDV�WHUULWRULDLV�GR�*RYHUQR�GR�3DtV�GH�5HJLVWUR�H�RX�%DQGHLUD�GR� �QDYLR� �QXFOHDU��RV�TXDLVWDPEpP� SRGHUmR� VHU� REVHUYDGRV� QRV� SRUWRV�� EDtDV� H� iJXDV� WHUULWRULDLV� EUDVLOHLURV� VH� IRUHP� PDLV� DEUDQJHQWHV� H� ULJRURVRVTXDQWR��DRV��FULWpULRV��GH�VHJXUDQoD�H�FRQWUROH�DPELHQWDO�
���352&(662�'(�6(/(d®2�'(�&$,6��7(50,1$,6�(�)81'($'28526(P�FDGD�SRUWR�D�VHU�XVDGR�SHOR�QDYLR�QXFOHDU�GHYHP�VHU�VHOHFLRQDGRV�XP��RX�PDLV�FDLV���WHUPLQDLV��RX��IXQGHDGRXURVQRUPDLV� � H� � XP� � IXQGHDGRXUR� � UHPRWR�� FRQYHQLHQWHPHQWH� DIDVWDGR� GH� iUHDV� SRYRDGDV� � H� � IRUD� � GDV� � URWDV� � QRUPDLV� � GHQDYHJDomR�
�����&$,6��7(50,1$,6�(�)81'($'28526�1250$,61R� SURFHVVR� GH� VHOHomR� GH� FDLV�� WHUPLQDLV� H� � IXQGHDGRXURV� � QRUPDLV� � SDUD� QDYLR� QXFOHDU� GHYHP� VHU�� LQLFLDOPHQWH�DQDOLVDGDV�DV�YDQWDJHQV�H�GHVYDQWDJHQV�GRV�PHVPRV��OHYDQGR�VH�HP�FRQWD�RV�VHJXLQWHV�IDWRUHV�D� IDWRUHV�TXH�LQIOXHP�QD�SRVVLELOLGDGH�UHODWLYD�GH�XP�DFLGHQWH�GHYLGR�D�FDXVDV�H[WHUQDV���WDLV��FRPR���URWDV��GH� QDYHJDomR�LQWHQVLGDGH��GR�WUiIHJR��PDUtWLPR���ORFDOL]DomR��GH��DHURSRUWRV��H��SLVWDV��GH�Y{R��FRQGLo}HV�PHWHRUROyJLFDV��H��GDV��PDUpVDIHWDQGR��D��QDYHJDELOLGDGH��HVWDWtVWLFDV�GH�FROLVmR�H�RSHUDo}HV�H[FHSFLRQDLV�QDV�GRFDV�E� IDWRUHV� TXH� LQWHUIHUHP� QD� FDSDFLGDGH� GH� GLVSHUVmR� � GH� � UDGLRQXFOtGHRV� QR� PHLR� DPELHQWH�� WDLV� FRPR�� � IUHT�rQFLDV� � HGXUDo}HV��GH��FRQGLo}HV�PHWHRUROyJLFDV�GRPLQDQWHV�H�H[FHSFLRQDLV���GRV��IOX[RV��GD��PDUp���GH�LQXQGDo}HV�H�GH�FRUUHQWHVPDUtWLPDV��HF� IDWRUHV� TXH� WHQKDP� LQIOXrQFLD� � QDV� � FRQVHT�rQFLDV� � SRWHQFLDLV� � GH� � XP�DFLGHQWH�� � WDLV� � FRPR�� � SUR[LPLGDGH� � GH� � WHUUD�SURIXQGLGDGH� SDUD� IDFLOLWDU� R�PRYLPHQWR� GR� QDYLR� QXFOHDU� H� � IDFLOLGDGH� � GH� � FRPEDWH� � DR� IRJR�� GH� UHERTXH�� GH� FRQWUROH5DGLROyJLFR�H��GH��H[HFXomR��GH��RXWURV�VHUYLoRV�
����� )81'($'2852�5(0272$OpP�GRV�IDWRUHV�FLWDGRV�QD��VXEVHomR��������D��VHOHomR��GR��IXQGHDGRXUR�UHPRWR�GHYH�OHYDU�HP�FRQVLGHUDomR�D��R�WHPSR�GH�SHUPDQrQFLD�GR�QDYLR�QXFOHDU�QHVVH�IXQGHDGRXUR�E��D�]RQD�FRQWURODGD��HF��D�]RQD�GH�EDL[D�SRSXODomR�
��� 5(&$55(*$0(172�'(�&20%867Ì9(/�18&/($5

2�UHFDUUHJDPHQWR�GH�FRPEXVWtYHO�QXFOHDU�Vy�VHUi�SHUPLWLGR�VH�UHDOL]DGR��HP�LQVWDODo}HV�OLFHQFLDGDV��SDUD��HVVH��ILP���HFRPSDWtYHLV��FRP��D��LQVWDODomR�SURSXOVRUD�GR�QDYLR�QXFOHDU�
��� 5(-(,726�5$',2$7,926
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�����$�WUDQVIHUrQFLD�GH�UHMHLWRV�UDGLRDWLYRV�SDUD��LQVWDODo}HV��HP��WHUUD��Vy�GHYH�RFRUUHU�PHGLDQWH�DXWRUL]DomR�GD�&1(1����� 021,725$d®2�5$',2/Ð*,&$�$0%,(17$/3DUD�FDGD�SRUWR�D�VHU�XVDGR�SHOR�QDYLR�QXFOHDU�GHYH�VHU��HVWDEHOHFLGR��XP�SURJUDPD��GH��PRQLWRUDomR��GRV��QtYHLV��GHUDGLDomR�QR�PHLR�DPELHQWH��H[HFXWDQGR�VH�PHGLo}HV�DQWHV��GXUDQWH�H�DSyV�D�HVWDGLD�GR�QDYLR�QXFOHDU���FRP�D�ILQDOLGDGH�GH�D� GHWHUPLQDU� VH� DOJXP�PDWHULDO� UDGLRDWLYR� IRL� OLEHUDGR� H� VH� � RV� � QtYHLV� GH� UDGLDomR� DXPHQWDUDP� DFLPD� GR� QRUPDOPHQWHH[LVWHQWH�E� GHWHUPLQDU�D�QDWXUH]D�H�D�H[WHQVmR�GH�TXDOTXHU�OLEHUDomR�F� DYDOLDU�RV�QtYHLV�GH�UDGLDomR�H�GH�FRQWDPLQDomR��UDGLRDWLYD��QR��PHLR�DPELHQWH�H�HP�YROWD�GR�QDYLR�QXFOHDU�G� DYDOLDU�D�PDJQLWXGH��H��D��QDWXUH]D��GRV��ULVFRV��UHVXOWDQWHV��GH��XP�DFLGHQWH��HH� GHWHUPLQDU�TXDQGR�XPD� OLEHUDomR�GH� �PDWHULDO� � UDGLRDWLYR� � WHUPLQRX� �H�TXDQGR�iUHDV�DIHWDGDV� UHWRUQDUDP�jV�FRQGLo}HVQRUPDLV�
����021,725$d®2��5$',2/Ð*,&$��5(/$&,21$'$��$��80��$&,'(17(�12�5($725��'(�1$9,2�18&/($5
����� � 'HYHP� VHU� � HVWDEHOHFLGDV�� � SDUD� � ILQV� � GH� � SODQHMDPHQWR�� � HP� � 3ODQR� � GH� (PHUJrQFLD�� DV� VHJXLQWHV� =RQDV� GH3ODQHMDPHQWR�GH�(PHUJrQFLD���=3(V���SDUD��R�FDVR�GH�RFRUUHU�DFLGHQWH�QR�UHDWRU�GR�QDYLR�QXFOHDU�D� =3(�����iUHD�SUy[LPD�DR�QDYLR��QXFOHDU��GHQWUR��GD��TXDO��GHYHP��VHU� LPSOHPHQWDGDV�PHGLGDV�SURWHWRUDV�� ORJR� �DSyV� �DQRWLILFDomR��GH��XP�DFLGHQWH�QR�UHDWRU�E� =3(�����iUHD�GH�ULVFR�GH�LQFRUSRUDomR�GH�UDGLRQXFOtGHRV�SRU�LQDODomR�TXH�LQFOXL�D�=3(���H�RQGH�GHYHP�VHU�LPSOHPHQWDGDVPHGLGDV�SURWHWRUDV�SDUD� �HYLWDU� � LQFRUSRUDo|HV�TXH� �H[FHGDP� �RV� � FULWpULRV� �GH�GRVH� LQGLYLGXDO�HVWDEHOHFLGRV�QD�1RUPD&1(1�1(��������'LUHWUL]HV��%iVLFDV�GH�5DGLRSURWHolR��HF� =3(�����iUHD�GH�ULVFR�GH�LQFRUSRUDomR�GH�UDGLRQXFOtGHRV��PHGLDQWH��D�LQJHVWmR�GH�iJXD�H�DOLPHQWRV�FRQWDPLQDGRV�H�TXHLQFOXL�D�=3(����H��D�=3(���
����� � $V� IURQWHLUDV� GDV� =3(V� �� H� �� YDULDUmR� GH� DFRUGR� � FRP� � D� � VHYHULGDGH� � GR� DFLGHQWH� H� DV� FRQGLo}HV�PHWHRUROyJLFDVSUHGRPLQDQWHV��H���QD��SUiWLFD���VHUmR�GHWHUPLQDGDV�SHODV�PHGLo}HV�GRV�QtYHLV�GH�UDGLDomR�H�GH�FRQWDPLQDomR�
����� � %DVHDGDV� QR� $FLGHQWH� 0i[LPR� 3RVWXODGR�� DV� IURQWHLUDV� GDV� =3(V� HVWLPDGDV� SDUD� FDLV�� WHUPLQDLV� H� IXQGHDGRXURV�TXDQGR��XVDGRV��SDUD��QDYLRV��QXFOHDUHV�RSHUDQGR�FRP�SRWrQFLD�WpUPLFD�GH�DWp����0:��VmR��D� =3(���������P�GR�QDYLR�QXFOHDU�E� =3(���������.P�GR�QDYLR�QXFOHDU��HF� =3(�����DFLPD�GH�����.P�GR�QDYLR�QXFOHDU�
����� � 'HYH� VHU� IHLWR� XP� OHYDQWDPHQWR� UDGLRPpWULFR� QDV� =RQDV� � GH� � 3ODQHMDPHQWR� GH� (PHUJrQFLD�� LPHGLDWDPHQWH� DSyV� DGHWHFomR�GH�XP�DOWR�QtYHO�GH��UDGLDomR��RX�QR�UHFHELPHQWR�GH�XP�DYLVR�GH�DFLGHQWH�QR�UHDWRU�GR�QDYLR�QXFOHDU��D�ILP�GH�D� GHWHUPLQDU�VH�DOJXP�PDWHULDO�UDGLRDWLYR�IRL�OLEHUDGR�E� LGHQWLILFDU�RV�ULVFRV�SDUD�D�VD~GH�GR�LQGLYtGXR�GR�S~EOLFR��HF� IRUQHFHU� LQIRUPDomR�SDUD� �DYDOLDomR� �GD� �VHYHULGDGH� �GR� �DFLGHQWH� �H�QHFHVVLGDGH�GD�DGRomR�GH�PHGLGDV�SUHYHQWLYDV�HFRUUHWLYDV��FRPR��DV��UHTXHULGDV�SHOD�DOtQHD��G��GD�VHomR����
������$�FDSDFLGDGH�SDUD�UHDOL]DU�PRQLWRUDomR�UDGLROyJLFD� � LPHGLDWDPHQWH� �DSyV�XP�DFLGHQWH�GHYH�VHU�HVWDEHOHFLGD�DQWHV�GDYLVLWD�GR�QDYLR�QXFOHDU�
������'HYHP��VHU��HVWDEHOHFLGRV�DUUDQMRV�QHFHVViULRV�SDUD�PRQLWRUDomR�UDGLROyJLFD��D�PpGLR�H�ORQJR�SUD]R�QDV�iUHDV�DIHWDGDVD�ILP�GH�VH��FXPSULU��R�GHWHUPLQDGR�QD�DOtQHD��H��GD�VHomR����
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