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$UWLJR������%5%���',675,%8,'25$�'(�7Ë78/26�(�9$/25(6�02%,/,È5,26��6�$��p�XPD6RFLHGDGH�$Q{QLPD��FRP�VHGH�H�IRUR�QD�&LGDGH�GH�%UDVtOLD��QR�6HWRU�%DQFiULR�6XO�4XDGUD���%ORFR� (� (GLItFLR� %UDVtOLD� ��� DQGDU� �� 3DUWH�� UHJLGD� SHOD� /HL� GDV� 6RFLHGDGHV� $Q{QLPDV�� SHORSUHVHQWH�(VWDWXWR�H�GHPDLV�GLVSRVLo}HV�OHJDLV�DSOLFiYHLV�
3DUiJUDIR�ÒQLFR���5HVSHLWDGRV�RV�UHTXLVLWRV�OHJDLV�H�UHJXODPHQWDUHV��D�&203$1+,$�SRGHUiLQVWDODU�RX�VXSULPLU�GHSHQGrQFLDV�H�ILOLDLV�HP�TXDOTXHU�SRQWR�GR�WHUULWyULR�QDFLRQDO��EHP�FRPRQRPHDU�RX�GHVWLWXLU�DJHQWHV��UHSUHVHQWDQWHV�RX�FRUUHVSRQGHQWHV�
$UWLJR������$�&203$1+,$�WHP�SRU�REMHWLYR�VRFLDO�
,�� VXEVFUHYHU��LVRODGDPHQWH�RX�HP�FRQVyUFLR�FRP�RXWUDV�VRFLHGDGHV�DXWRUL]DGDV��HPLVV}HVGH�WtWXORV�H�YDORUHV�PRELOLiULRV�SDUD�UHYHQGD�
,,�� LQWHUPHGLDU�D�FRORFDomR�GH�HPLVV}HV�GH�WtWXORV�H�YDORUHV�PRELOLiULRV�QR�PHUFDGR�
,,,�� FRPSUDU�H�YHQGHU��WtWXORV�H�YDORUHV��PRELOLiULRV��SRU�FRQWD�SUySULD�RX�GH�WHUFHLURV�
,9�� HQFDUUHJDU�VH� GD� DGPLQLVWUDomR� GH� � FDUWHLUDV� H� GD� FXVWyGLD� GH� WtWXORV� H� YDORUHVPRELOLiULRV�
9�� LQFXPELU�VH� GD� VXEVFULomR�� GD� WUDQVIHUrQFLD� H� GD� DXWHQWLFDomR� GH� HQGRVVRV� GHGHVGREUDPHQWR� GH� FDXWHODV�� GR� UHFHELPHQWR� H� SDJDPHQWR� GH� UHVJDWHV�� MXURV� H� RXWURVSURYHQWRV�GH�WtWXORV�H�YDORUHV�PRELOLiULRV�
9,�� H[HUFHU�IXQo}HV�GH�DJHQWH�ILGXFLiULRV�
9,,�� RSHUDU�HP�FRQWDV�FRUUHQWHV�FRP�VHXV�FOLHQWHV��QmR�PRYLPHQWiYHLV�SRU�FKHTXHV�
9,,,�� LQVWLWXLU��RUJDQL]DU�H�DGPLQLVWUDU�IXQGRV�P~WXRV�H�FOXEHV�GH�LQYHVWLPHQWRV�
,;�� FRQVWLWXLU� VRFLHGDGH� GH� LQYHVWLPHQWR� �� FDSLWDO� HVWUDQJHLUR� H� DGPLQLVWUDU� D� UHVSHFWLYDFDUWHLUD�GH�WtWXORV�H�YDORUHV�PRELOLiULRV�
;�� SUHVWDU�VHUYLoRV�GH�LQWHUPHGLDomR�H�GH�DVVHVVRULD�RX�DVVLVWrQFLD�WpFQLFD��DGPLQLVWUDWLYD�HFRPHUFLDO�HP�RSHUDo}HV�H�DWLYLGDGHV�QRV�PHUFDGRV�ILQDQFHLUR�H�GH�FDSLWDLV��DWXDU�FRPRLQWHUYHQLHQWH� VDFDGRUD� GH� OHWUDV� GH� FkPELR� HP� RSHUDo}HV� GDV� VRFLHGDGHV� GH� FUpGLWR�ILQDQFLDPHQWR� H� LQYHVWLPHQWR�� EHP� FRPR� DJLU� FRPR� FRUUHVSRQGHQWH� GH� RXWUDVLQVWLWXLo}HV�DXWRUL]DGDV�D�IXQFLRQDU�SHOR�%DQFR�&HQWUDO�GR�%UDVLO�
;,�� FRQFHGHU�D�VHXV�FOLHQWHV�ILQDQFLDPHQWR�SDUD�D�FRPSUD�GH�YDORUHV�PRELOLiULRV��EHP�FRPRHPSUHVWDU�YDORUHV�PRELOLiULRV�SDUD�YHQGD���FRQWD�PDUJHP���REVHUYDGD�D�UHJXODPHQWDomRD�VHU�EDL[DGD�SHOD�&RPLVVmR�GH�9DORUHV�0RELOLiULRV��RXYLGR�SUHYLDPHQWH�R�%DQFR�&HQWUDOGR�%UDVLO�
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'�?*(5$)?(67$7872?(67$7872�'790�DEULO�����GRF��� ����

;,,�� UHDOL]DU�DV�RSHUDo}HV�FRPSURPLVVDGDV�
;,,,�� SUDWLFDU�RSHUDo}HV�GH�FRPSUD�H�YHQGD�QR�PHUFDGR�ItVLFR�GH�PHWDLV�SUHFLRVRV��SRU�FRQWDSUySULD�RX�GH�WHUFHLURV�
;,9�� RSHUDU�HP�EROVDV�GH�IXWXURV��SRU�FRQWD�SUySULD�RX�GH�WHUFHLURV�
;9�� LQWHUPHGLDU�RIHUWD�S~EOLFD�GH�YDORUHV�PRELOLiULRV�
;9,�� H[HUFHU� RXWUDV� DWLYLGDGHV� H[SUHVVDPHQWH� DXWRUL]DGDV� SHOR� %DQFR� &HQWUDO� GR� %UDVLO� RXSHOD�&RPLVVmR�GH�9DORUHV�0RELOLiULRV�
3DUiJUDIR� ÒQLFR� ��$� &203$1+,$� SRGHUi� SDUWLFLSDU� GH� RXWUDV� VRFLHGDGHV�� QR� H[HUFtFLR� GHRSomR�SDUD�XWLOL]DU�VH�GH�LQFHQWLYRV�RX�GH�DFRUGR�FRP�RV�FULWpULRV�HVWDEHOHFLGRV�SHOD�'LUHWRULD&ROHJLDGD�H�PHGLDQWH�SUpYLD�DXWRUL]DomR�GR�%DQFR�&HQWUDO�GR�%UDVLO�
$UWLJR������2�SUD]R�GH�GXUDomR�GD�&203$1+,$�p�LQGHWHUPLQDGR�
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$UWLJR������2�&DSLWDO�GD�&203$1+,$�p�GH�5����������������YLQWH�H�RLWR�PLOK}HV�GH�UHDLV��WRWDOPHQWH�LQWHJUDOL]DGR�H�GLYLGLGR�HP������������XP�PLOKmR��GH�Do}HV�RUGLQiULDV�QRPLQDWLYDVFRP�GLUHLWR�D�YRWR��VHP�YDORU�QRPLQDO�
3DUiJUDIR� ��� �� 1D� SURSRUomR� GR� Q~PHUR� GH� Do}HV� TXH� SRVVXtUHP�� RV� DFLRQLVWDV� WHUmRSUHIHUrQFLD�SDUD�D�VXEVFULomR�GR�DXPHQWR�GH�FDSLWDO�QD�IRUPD�GD�/HL�
3DUiJUDIR������2��DFLRQLVWD�SRGHUi�FHGHU�VHX�GLUHLWR�GH�SUHIHUrQFLD�
3DUiJUDIR������2�SUD]R�SDUD�R�H[HUFtFLR�GR�GLUHLWR�GH�SUHIHUrQFLD�p�GH�����WULQWD��GLDV�D�SDUWLUGR�UHVSHFWLYR�DYLVR�DRV�DFLRQLVWDV�
3DUiJUDIR������$�SURSULHGDGH�GDV�Do}HV�RUGLQiULDV�QRPLQDWLYDV�GH�TXH�VH�FRPS}H�R�&DSLWDOGD� &203$1+,$� SUHVXPH�VH� SHOD� LQVFULomR� GR� QRPH� GR� DFLRQLVWD� QR� ³/LYUR� GH� 5HJLVWUR� GH$o}HV�1RPLQDWLYDV´�

&$3Ë78/2�,,,
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$UWLJR������$�$VVHPEOHLD�*HUDO�UHXQLU�VH�i�VHPSUH�QD�VHGH�GD�&203$1+,$�
,�� 2UGLQDULDPHQWH�� GHQWUR� GRV� �� �TXDWUR�� SULPHLURV� PHVHV� DSyV� R� HQFHUUDPHQWR� GRH[HUFtFLR�VRFLDO��SDUD�RV�ILQV�SUHYLVWRV�QR�$UWLJR�����GHVWH�(VWDWXWR�
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,,�� ([WUDRUGLQDULDPHQWH��TXDQGR�FRQYRFDGD�
$UWLJR������&RPSHWH�j�$VVHPEOHLD�*HUDO�2UGLQiULD�
,�� WRPDU� DV� FRQWDV� GRV� DGPLQLVWUDGRUHV�� H[DPLQDU�� GLVFXWLU� H� YRWDU� DV� GHPRQVWUDo}HVFRQWiEHLV�
,,�� GHOLEHUDU�VREUH�D�GHVWLQDomR�GR�OXFUR�OtTXLGR�GR�H[HUFtFLR�H�D�GLVWULEXLomR�GH��GLYLGHQGRV�
,,,�� HOHJHU�H�GHVWLWXLU�RV�PHPEURV�GR�&RQVHOKR�)LVFDO�H�GD�'LUHWRULD��TXDQGR�IRU�R�FDVR�
,9�� GHOLEHUDU� VREUH� D� DomR� GH� UHVSRQVDELOLGDGH� FLYLO� FRQWUD� DGPLQLVWUDGRUHV� H� VREUH� VHXLPSHGLPHQWR�H�VXEVWLWXLomR�
9�� IL[DU�D�UHPXQHUDomR�GRV�0HPEURV�GR�&RQVHOKR�)LVFDO�H�GD�'LUHWRULD��
$UWLJR������$�$VVHPEOHLD�*HUDO�UHXQLU�VH�i�TXDQGR�FRQYRFDGD�SHOD�'LUHWRULD�RX�QD�IRUPD�GD/HL�
,�� SHOR�&RQVHOKR�)LVFDO�
,,�� SRU�DFLRQLVWDV�
$UWLJR� ��� �� 2� 'LUHWRU�3UHVLGHQWH�� R� VHX� VXEVWLWXWR� RX� R� DFLRQLVWD� PDLV� LGRVR� GHQWUH� RVSUHVHQWHV�DEULUi�DV�UHXQL}HV�H�RULHQWDUi�D�HOHLomR�GD�PHVD�TXH�LQVWDODUi�D�$VVHPEOHLD�*HUDO�HOKH�GLULJLUi�RV�WUDEDOKRV�
3DUiJUDIR�ÒQLFR���2�3UHVLGHQWH�GD�$VVHPEOHLD�*HUDO�FRQYLGDUi�SDUD�VHFUHWDULi�OR�XP�RX�PDLVDFLRQLVWDV�HVFROKLGRV�HQWUH�RV�SUHVHQWHV�j�UHXQLmR�
$UWLJR� ��� �� 6RPHQWH� VHUmR� DGPLWLGDV� j� $VVHPEOHLD� *HUDO� DV� SHVVRDV� TXH� FRPSURYDUHP� DTXDOLGDGH�GH�DFLRQLVWDV��VDOYR�DV�TXH�LQGHSHQGHQWHPHQWH�GHVWD�TXDOLGDGH��WLYHUHP�R�GLUHLWR�RXR�GHYHU�GH�SDUWLFLSDU�GRV�WUDEDOKRV�
$UWLJR� ��� �� 'XUDQWH� RV� ��� �TXLQ]H�� GLDV� TXH� DQWHFHGHUHP� j� UHDOL]DomR� GH� TXDOTXHU$VVHPEOHLD� *HUDO� ILFDUmR� VXVSHQVRV� RV� VHUYLoRV� GH� WUDQVIHUrQFLD� H� GH� GHVGREUDPHQWR� GHFHUWLILFDGRV�GH�Do}HV��REHGHFLGDV�DV�SUHVFULo}HV�GR�$UWLJR����GD�/HL�Q�����������

&$3Ë78/2�,9
'$�$'0,1,675$d­2

$UWLJR������$�&203$1+,$�VHUi�DGPLQLVWUDGD�SRU�XPD�'LUHWRULD��LQYHVWLGD�GRV�SRGHUHV�TXH�D/HL�H�HVWH�(VWDWXWR�OKH�FRQIHUHP�
$UWLJR� ��� �� 2V� &RQVHOKHLURV� H� 'LUHWRUHV�� DQWHV� GH� HQWUDUHP� QR� H[HUFtFLR� GR� FDUJR�DSUHVHQWDUmR�GHFODUDomR�GH�EHQV��TXH� ILFDUi�DUTXLYDGD�QD�6HGH�GD�&RPSDQKLD��j�GLVSRVLomRGR�%DQFR�&HQWUDO�GR�%UDVLO�
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$UWLJR� ��� �� 2� SUD]R� GH� JHVWmR� GD� 'LUHWRULD� VH� HVWHQGHUi� DWp� D� LQYHVWLGXUD� GRV� QRYRV$GPLQLVWUDGRUHV�HOHLWRV�

6(d­2�,
'$�',5(725,$

$UWLJR������$�'LUHWRULD�p�R�yUJmR�H[HFXWLYR�GD�DGPLQLVWUDomR�GD�&203$1+,$�H�VHUi�FRPSRVWDGH� ��� �WUrV�� PHPEURV�� UHVLGHQWHV� QR� 3DtV�� DFLRQLVWDV� RX� QmR�� HOHLWRV� H� GHVWLWXtYHLV� SHOD$VVHPEOHLD� GH� $FLRQLVWDV�� FRP� PDQGDWR� GH� WUrV� DQRV� GH� GXUDomR�� SRGHQGR� VHU� UHHOHLWRV�VHQGR�
D�� XP�'LUHWRU�3UHVLGHQWH�
E�� GRLV� 'LUHWRUHV� FRP� GHVLJQDomR� HVSHFtILFD�� GHQRPLQDGRV�� UHVSHFWLYDPHQWH�� 'LUHWRU� GH$GPLQLVWUDomR�GH�5HFXUVRV�GH�7HUFHLURV�H�'LUHWRU�)LQDQFHLUR�H�GH�$GPLQLVWUDomR�
$UWLJR������2V�'LUHWRUHV�VHUmR� LQYHVWLGRV�HP�VHXV�FDUJRV�PHGLDQWH�DVVLQDWXUD�GR�WHUPR�GHSRVVH�QR�³/LYUR�GH�$WDV�GH�5HXQL}HV�GD�'LUHWRULD´�
3DUiJUDIR������$VVLQDUmR�R�WHUPR�GH�SRVVH�R�HPSRVVDGR�H�R�'LUHWRU�3UHVLGHQWH�
3DUiJUDIR� ��� �� 6H� R� WHUPR� GH� SRVVH� QmR� IRU� DVVLQDGR� QRV� ��� �WULQWD�� GLDV� � VHJXLQWHV� jHOHLomR��HVWD�WRUQDU�VH�i�VHP�HIHLWR��VDOYR�MXVWLILFDomR�DFHLWD�SHOD�$VVHPEOHLD�
$UWLJR��������1D�DXVrQFLD�H�QRV�LPSHGLPHQWRV�WHPSRUiULRV��RV�'LUHWRUHV�VHUmR�VXEVWLWXtGRV�
,�� 2� 'LUHWRU�3UHVLGHQWH� SRU� 'LUHWRU� GH� VXD� OLYUH� HVFROKD� H� SRVWHULRU� KRPRORJDomR� GD'LUHWRULD�&ROHJLDGD�
,,�� FDGD�XP�GRV�GHPDLV�'LUHWRUHV�SRU�'LUHWRU��PHGLDQWH�GHVLJQDomR�GR�'LUHWRU�3UHVLGHQWH�HSRVWHULRU�KRPRORJDomR�GD�'LUHWRULD�&ROHJLDGD�
$UWLJR������1RV�FDVRV�GH�YDFkQFLD��R�SURYLPHQWR�GR�FDUJR�GH�'LUHWRU��LQFOXVLYH�R�GH�'LUHWRU�3UHVLGHQWH��VHUi�IHLWR�SHOD�$VVHPEOHLD�*HUDO��PHGLDQWH�HOHLomR�
3DUiJUDIR�ÒQLFR���2�'LUHWRU�HOHLWR�RFXSDUi�R�FDUJR�SDUD�R�TXDO�IRL�GHVLJQDGR�SHOR�WHPSR�TXHUHVWDYD�DR�VXEVWLWXtGR�
$UWLJR� ��� �� $� UHPXQHUDomR� GD� 'LUHWRULD� VHUi� IL[DGD� SHOD� $VVHPEOHLD� *HUDO�� REVHUYDGDV� DVSUHVFULo}HV�OHJDLV��DVVHJXUDQGR�DRV�'LUHWRUHV�
,�� OLFHQoD�UHPXQHUDGD�SDUD�GHVFDQVR��SRU�SHUtRGR�GH�DWp�����WULQWD��GLDV�SRU�DQR�GH�HIHWLYRH[HUFtFLR��YHGDGD�D�VXD�FRQYHUVmR�HP�HVSpFLH�RX�LQGHQL]DomR�HP�SHF~QLD�,,�� JUDWLILFDomR� FRUUHVSRQGHQWH� D� ����� �XP� GR]H� DYRV�� GD� UHPXQHUDomR� GHYLGD� HPGH]HPEUR��SRU�PrV�GH�WUDEDOKR�GR�DQR�FDOHQGiULR�
$UWLJR����$���2V�H[�PHPEURV�GD�'LUHWRULD�ILFDP�LPSHGLGRV��SRU�XP�SHUtRGR�GH�TXDWUR�PHVHV�FRQWDGRV�GR�WpUPLQR�GD�JHVWmR��GH�
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,�±�H[HUFHU�DWLYLGDGHV�RX�SUHVWDU�TXDOTXHU�VHUYLoR�D�VRFLHGDGHV�RX�HQWLGDGHV�FRQFRUUHQWHV�GDVVRFLHGDGHV�LQWHJUDQWHV�GR�&RQJORPHUDGR�%5%�
,,� ±� DFHLWDU� FDUJR� GH� DGPLQLVWUDGRU� RX� FRQVHOKHLUR�� RX� HVWDEHOHFHU� YtQFXOR� SURILVVLRQDO� FRPSHVVRD� ItVLFD�RX� MXUtGLFD� FRP�D�TXDO� WHQKD�PDQWLGR� UHODFLRQDPHQWR�RILFLDO� GLUHWR�H� UHOHYDQWHQRV�VHLV�PHVHV�DQWHULRUHV�DR� WpUPLQR�GD�JHVWmR�� VH�PDLRU�SUD]R�QmR� IRU� IL[DGR�QDV�QRUPDVUHJXODPHQWDUHV�
3DUiJUDIR����±�$SOLFD�VH�D�UHJUD�FRQWLGD�QR�FDSXW�GHVWH�DUWLJR�QRV�FDVRV�GH�LQFRUSRUDomR�RXDTXLVLomR�GR�FRQWUROH�DFLRQiULR�GD�%5%�'790�SRU�RXWUD�VRFLHGDGH�
3DUiJUDIR����±�'XUDQWH�R�SHUtRGR�GH�LPSHGLPHQWR��RV�H[�PHPEURV�GD�'LUHWRULD�IDUmR�MXV�jUHPXQHUDomR� FRPSHQVDWyULD� HTXLYDOHQWH� j� GR� FDUJR� TXH� RFXSDYDP� QHVVH� yUJmR�� VDOYR� VHIL]HUHP� SDUWH� GR� TXDGUR� GH� IXQFLRQiULRV� H� UHWRUQDUHP� DR� H[HUFtFLR� GH� TXDOTXHU� FDUJR� RXIXQomR�QR�%DQFR��DSyV�R�WpUPLQR�GD�JHVWmR�
3DUiJUDIR����±�QmR�WHUmR�GLUHLWR�D�UHPXQHUDomR�FRPSHQVDWyULD�GH�TXH�WUDWD�R�SDUiJUDIR���GHVVH� DUWLJR� RV� H[�PHPEURV� GD� 'LUHWRULD� TXH� RSWDUHP� SHOR� UHWRUQR�� DQWHV� GR� WpUPLQR� GRSHUtRGR� GH� LPSHGLPHQWR�� DR� GHVHPSHQKR� GH� IXQomR� RX� FDUJR�� LJXDO� RX� VXSHULRU�� TXH�DQWHULRUPHQWH�j�VXD�LQYHVWLGXUD��RFXSDYDP�QD�DGPLQLVWUDomR�S~EOLFD�RX�SULYDGD�
3DUiJUDIR� ��� ±� R� 'LUHWRULD� &ROHJLDGD� SRGH�� D� UHTXHULPHQWR� GR� H[�PHPEUR� GD� 'LUHWRULD�GLVSHQVi�OR�GR�FXPSULPHQWR�GD�REULJDomR�SUHYLVWD�QR�FDSXW�GHVWH�DUWLJR��1HVVH�FDVR��QmR�pGHYLGR�R�SDJDPHQWR�GD�UHPXQHUDomR�FRPSHQVDWyULD�D�TXH�DOXGH�R�SDUiJUDIR����GHVWH�DUWLJR�D�SDUWLU�GD�GDWD�HP�TXH�D�GLVSHQVD�IRU�FRQFHGLGD�
3DUiJUDIR� ��� ±� VDOYR� GLVSHQVD� SHOD� 'LUHWRULD� &ROHJLDGD�� QD� IRUPD� GR� SDUiJUDIR� ���� RGHVFXPSULPHQWR� GD� REULJDomR� FRQWLGD� QR� FDSXW�� LPSOLFD�� DOpP� GD� SHUGD� GD� UHPXQHUDomRFRPSHQVDWyULD� SUHYLVWD� QR� SDUiJUDIR� ���� D� GHYROXomR� GR� YDORU� Mi� UHFHELGR� D� HVVH� WtWXOR� H� RSDJDPHQWR�GH�PXOWD�GH������YLQWH�SRU�FHQWR��VREUH�R�WRWDO�GD�UHPXQHUDomR�FRPSHQVDWyULDTXH�VHULD�GHYLGD�QR�SHUtRGR�GR�LQDGLPSOHPHQWR��VHP�SUHMXt]R�GR�UHVVDUFLPHQWR�GDV�SHUGDV�HGDQRV�D�TXH�HYHQWXDOPHQWH�GH�FDXVD�
$UWLJR� ��� �� &RPSHWH� j� 'LUHWRULD� FRPR� yUJmR� H[HFXWLYR� GD� DGPLQLVWUDomR� VXSHULRU� GD&203$1+,$�
,�� IL[DU�D�RULHQWDomR�JHUDO�GRV�QHJyFLRV��SROtWLFDV�H�GLUHWUL]HV�JHUDLV�
,,�� H[HFXWDU� D� SROtWLFD� JHUDO� IL[DGD�� FXPSULQGR� H� ID]HQGR� FXPSULU� DV� GLUHWUL]HV� JHUDLVHVWDEHOHFLGDV�SDUD�D�RUJDQL]DomR��DGPLQLVWUDomR�H�FRQWUROH�GD�6RFLHGDGH�
,,,�� DSUHVHQWDU�j�$VVHPEOHLD�*HUDO��VHPHVWUDOPHQWH��UHODWyULR�FLUFXQVWDQFLDGR�GH�VXD�JHVWmRH�GHPRQVWUDo}HV�FRQWiEHLV�UHJXODGDV�QD�/HL�GDV�6RFLHGDGHV�$Q{QLPDV�
,9�� VXEPHWHU�j�$VVHPEOHLD�*HUDO�DV�SURSRVWDV�GH�UHIRUPDV�HVWDWXWiULDV�
9�� FRQYRFDU�D�$VVHPEOHLD�*HUDO�QD�IRUPD�GD�/HL�
9,�� HODERUDU�RX�DOWHUDU�R�VHX�UHJLPHQWR�LQWHUQR�
9,,�� DXWRUL]DU�D�FULDomR�GH�QRYDV�ILOLDLV�H�DJrQFLDV�RX�VXSUHVVmR�GDV�H[LVWHQWHV�
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9,,,�� DXWRUL]DU� D� DTXLVLomR�� DOLHQDomR� RX� RQHUDomR� GH� EHQV� LPyYHLV� GH� XVR� SUySULR� GD&203$1+,$�� LQWHJUDQWHV� GR� VHX� DWLYR� SHUPDQHQWH�� UHVVDOYDGR� R� GLVSRVWR� QR� LQFLVR� ,;VHJXLQWH�
,;�� DXWRUL]DU�D��DTXLVLomR�RX�DOLHQDomR�GH�LPyYHLV�HP�FDUiWHU�WUDQVLWyULR��QmR�LQWHJUDQWHV�GRDWLYR� SHUPDQHQWH� H� TXH� GHYDP� VHU� GHVWLQDGRV� j� YHQGD� SRU� GLVSRVLomR� OHJDO� RXUHJXODPHQWDU�� DVVLP� FRQVLGHUDGRV� RV� TXH� WHQKDP� VLGR� UHFHELGRV� HP� GDomR� HPSDJDPHQWR�RX�DGTXLULGRV�HP�VLWXDomR�VLPLODU�
;�� DSURYDU�R�5HJLPHQWR�GD�6RFLHGDGH��GHILQLQGR�D�VXD�HVWUXWXUD�RUJDQL]DFLRQDO�
;,�� DSURYDU� D� SROtWLFD� GH� SHVVRDO�� D� IL[DomR� GRV� TXDGURV� H� UHVSHFWLYD� UHPXQHUDomR�� EHPDVVLP�D�FRQWUDWDomR�RX�UHTXLVLomR�GH�SHVVRDO�HP�UHJLPH�HVSHFLDO�
;,,�� FRQFHGHU�OLFHQoD�DWp�����VHVVHQWD��GLDV�DRV�PHPEURV�GD�'LUHWRULD�
;,,,�� DSURYDU� D� GLVWULEXLomR� H� DSOLFDomR� GRV� OXFURV� DSXUDGRV� HP� EDODQoRV� VHPHVWUDLV�REVHUYDQGR�VH� DV� GLVSRVLo}HV� OHJDLV� H� HVWDWXWiULDV�� DG� UHIHUHQGXP� GD� $VVHPEOHLD*HUDO�
;,9�� IL[DU�DV�WD[DV�GH�UHPXQHUDomR�H�FRPLVV}HV�QDV�RSHUDo}HV�DWLYDV�H�SDVVLYDV��REVHUYDGDVDV�SUHVFULo}HV�OHJDLV�H�UHJXODPHQWDUHV�HPDQDGDV�GR�&RQVHOKR�0RQHWiULR�1DFLRQDO�
;9�� DSURYDU�RV�0DQXDLV�GH�$GPLQLVWUDomR�H�GH�6HUYLoRV�
;9,�� DXWRUL]DU�D�QRPHDomR�H�D�GLVWULEXLomR�GH�FRUUHVSRQGHQWHV�
;9,,��DXWRUL]DU�D�GRDomR�GH�UHFXUVRV��EHQV�RX�VHUYLoRV�D�VRFLHGDGHV�FLYLV�VHP�ILQV� OXFUDWLYRVGH�FDUiWHU�ILODQWUySLFR��VRFLDO��UHFUHDWLYR��FXOWXUDO�RX�DVVLVWHQFLDO�
;9,,,�� DXWRUL]DU�D�ORFDomR�GH�EHQV�LPyYHLV�SDUD�VHX�XVR�
$UWLJR������$V�GHFLV}HV�GD�'LUHWRULD�VHUmR�WRPDGDV�SRU�PDLRULD�GH�YRWRV��FDEHQGR�DR�'LUHWRU�3UHVLGHQWH��DOpP�GR�YRWR�FRPXP��R�GH�TXDOLGDGH��QR�FDVR�GH�HPSDWH�
$UWLJR���� ��$�'LUHWRULD� UHXQLU�VH�i�QD� VHGH�GD�&203$1+,$�� RUGLQDULDPHQWH����� �XPD��YH]SRU� PrV� H�� H[WUDRUGLQDULDPHQWH�� VHPSUH� TXH� QHFHVViULR�� TXDQGR� FRQYRFDGD� SHOR� VHX3UHVLGHQWH� RX� SHOD� PDLRULD� GH� VHXV� PHPEURV�� H� FRP� D� SUHVHQoD� GH� SHOR� PHQRV� �� �GRLV�'LUHWRUHV��VHQGR�XP�GHOHV�R�'LUHWRU�3UHVLGHQWH�RX�VHX�VXEVWLWXWR�
$UWLJR������3HUGH�R�FDUJR�R�'LUHWRU�TXH�GHL[DU�R�UHVSHFWLYR�H[HUFtFLR�SRU�PDLV�GH�����WULQWD�GLDV��VHP��OLFHQoD�
$UWLJR������&RPSHWH�DR�'LUHWRU�3UHVLGHQWH�

D�� UHSUHVHQWDU� D�&203$1+,$�� DWLYD� RX� SDVVLYDPHQWH�� HP� MXt]R� RX� IRUD� GHOH� H� HP� VXDVUHODo}HV�FRP�WHUFHLURV��SRGHQGR�SDUD�WDO�ILP�RXWRUJDU�PDQGDWR�
E�� VXSHULQWHQGHU� H� GLULJLU� RV� QHJyFLRV� GD� &203$1+,$�� GH� DFRUGR� FRP� DV� GLUHWUL]HV� HQRUPDV� IL[DGDV� SHOD�'LUHWRULD� &ROHJLDGD�� H[HUFLWDQGR� WRGRV� RV� SRGHUHV� FRQIHULGRV� QR
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(VWDWXWR� RX� HP� 5HVROXo}HV� GH� 'LUHWRULD�� PHVPR� RV� GHOHJDGRV� D� TXDLVTXHU� RXWURVPHPEURV�GD�'LUHWRULD��RX�GD�FRPSHWrQFLD�GHVWHV�
F�� VXVSHQGHU� D� H[HFXomR� GH� GHFLV}HV� GD�'LUHWRULD�� SRGHQGR� GHWHUPLQDU� QRYR� H[DPH� GHTXHVW}HV�
G�� DGPLWLU�� QRPHDU�� UHPRYHU�� SURPRYHU�� SXQLU� H� GHPLWLU� HPSUHJDGRV�� FRQFHGHU�OKHVOLFHQoD�� DERQDU�OKHV� IDOWDV�� SRGHQGR�GHOHJDU� SRGHUHV� D� RXWURV�PHPEURV� GD�'LUHWRULD�VDOYR�TXDQGR�VH�WUDWDU�GH�GHPLVVmR�
H�� RXWUDV�WDUHIDV�GHILQLGDV�QD�UHJXODPHQWDomR�LQWHUQD�

$UWLJR������&RPSHWH�DRV�GHPDLV�'LUHWRUHV�GLULJLU�DV�DWLYLGDGHV�GH�VXDV�UHVSHFWLYDV�iUHDV�GHDWXDomR��QRV�WHUPRV�GHILQLGRV�QD�UHJXODPHQWDomR�LQWHUQD�

&$3Ë78/2�9
'2�&216(/+2�),6&$/

$UWLJR� ��� �� 2� &RQVHOKR� )LVFDO� VHUi� FRPSRVWR� GH� �� �WUrV�� PHPEURV� HIHWLYRV� H� �� �WUrV�VXSOHQWHV��SHVVRDV�QDWXUDLV�� DFLRQLVWDV� RX�QmR�� UHVLGHQWHV�QR�3DtV�� GLSORPDGRV�HP�FXUVR�GHQtYHO� XQLYHUVLWiULR� RX� TXH� WHQKDP� H[HUFLGR�� SRU� SUD]R� PtQLPR� GH� �� �WUrV�� DQRV�� FDUJR� GHDGPLQLVWUDGRU�GH�HPSUHVD�RX�GH�&RQVHOKHLUR�)LVFDO��HOHLWRV�DQXDOPHQWH�SHOD�$VVHPEOHLD�*HUDO�SRGHQGR�VHU�UHHOHLWRV�
3DUiJUDIR���� ��1mR�SRGHUmR� VHU�HOHLWRV�SDUD�R�&RQVHOKR�)LVFDO� RV�PHPEURV�GRV�yUJmRV�GHDGPLQLVWUDomR�H�HPSUHJDGRV�GD�&203$1+,$�RX�GH�VRFLHGDGH�SRU�HOD�FRQWURODGD�RX�GR�PHVPRJUXSR��R�F{QMXJH�RX�SDUHQWH�DWp�����JUDX��GH�DGPLQLVWUDGRU�GD�&203$1+,$��DVVLP�FRPR�DVSHVVRDV� HQXPHUDGDV� QRV� 3DUiJUDIRV� ���� H� ���� GR� DUWLJR� ���� GD� /HL� Q��� ������� GH� ��� GHGH]HPEUR�GH������
3DUiJUDIR������1D�HOHLomR�GR�&RQVHOKR�)LVFDO��D�$VVHPEOHLD�*HUDO� LQGLFDUi�QRPLQDOPHQWH�RVPHPEURV�HIHWLYRV�H�RV�UHVSHFWLYRV�VXSOHQWHV�
3DUiJUDIR������$�LQYHVWLGXUD�GRV�&RQVHOKHLURV�IDU�VH�i�PHGLDQWH�WHUPR�ODYUDGR�QR�³/LYUR�GH$WDV�H�3DUHFHUHV�GR�&RQVHOKR�)LVFDO´��DVVLQDGR�SHOR�HPSRVVDGR�H�SHOR�'LUHWRU�3UHVLGHQWH�
3DUiJUDIR������1R�FDVR�GH�YDFkQFLD�GR�FDUJR�RX�LPSHGLPHQWR�WHPSRUiULR��VHUi�R�PHPEUR�GR&RQVHOKR�)LVFDO�VXEVWLWXtGR�SHOR�UHVSHFWLYR�VXSOHQWH�
3DUiJUDIR������2V�PHPEURV�GR�&RQVHOKR�)LVFDO�DVVLVWLUmR�jV�UHXQL}HV�GD�'LUHWRULD�HP�TXH�VHGHYDP� GLVFXWLU� H� YRWDU�PDWpULDV� VREUH� DV� TXDLV� OKHV� FDLED� HPLWLU� SDUHFHU� �/HL� Q�� ���������DUWLJR������,,��,,,�H�9,,��
$UWLJR������2�&RQVHOKR�)LVFDO�WHP�DV�DWULEXLo}HV�H�RV�SRGHUHV�TXH�OKH�VmR�FRQIHULGRV�QD�/HLGDV�6RFLHGDGHV�$Q{QLPDV�
$UWLJR������2�&RQVHOKR�)LVFDO�UHXQLU�VH�i�
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,�� XPD�YH]�SRU�PrV��SDUD�WRPDU�FRQKHFLPHQWR�GRV�EDODQFHWHV�H�ID]HU�RV�H[DPHV�H�GHPDLVSURQXQFLDPHQWRV� RX� DGRWDU� SURFHGLPHQWRV� GHWHUPLQDGRV� SRU� /HL� RX� SHOR� SUHVHQWH(VWDWXWR�
,,�� TXDQGR� � FRQYRFDGR�SHOD�'LUHWRULD�� SDUD�DSUHVHQWDU�� QD� IRUPD�GD� /HL� H� GHVWH� (VWDWXWR�SDUHFHU�VREUH�RV�QHJyFLRV�H�RSHUDo}HV�VRFLDLV�UHDOL]DGRV�HP�FDGD�VHPHVWUH�GR�H[HUFtFLRHP�TXH�VHUYLU�
,,,�� H[WUDRUGLQDULDPHQWH��VHPSUH�TXH�MXOJDU�QHFHVViULR��RX�TXDQGR�FRQYRFDGR��QD�IRUPD�GD/HL�H�GHVWH�(VWDWXWR�

&$3Ë78/2�9,
'2�3(662$/�'$�&203$1+,$

$UWLJR������2�LQJUHVVR�QRV�TXDGURV�GH�FDUUHLUD�GD�&203$1+,$�IDU�VH�i��H[FOXVLYDPHQWH��SRUFRQFXUVR�S~EOLFR��GH�SURYDV�RX�GH�SURYDV�H�WtWXORV�
$UWLJR������2V�FDUJRV�HP�&RPLVVmR�H�DV�)XQo}HV�*UDWLILFDGDV�VHUmR�SURYLGRV�PHGLDQWH�DWR�GR'LUHWRU�3UHVLGHQWH�
$UWLJR������$QXDOPHQWH��D�&203$1+,$�GHVWLQDUi�UHFXUVRV�SDUD�DWHQGHU�DR�WUHLQDPHQWR�H�DRDSHUIHLoRDPHQWR�GH�VHXV�HPSUHJDGRV�
3DUiJUDIR���� ��$�'LUHWRULD�SRGHUi� FRQFHGHU� LQFHQWLYRV�� HVWtPXORV� H� IDFLOLGDGHV�j� SURPRomRVyFLR�FXOWXUDO�HGXFDFLRQDO�GH�VHXV�HPSUHJDGRV�
3DUiJUDIR� ��� �� 2� SDWURFtQLR� SHOD� &203$1+,$�� GH� FXUVRV�� VHPLQiULRV� H� � RXWURV� HYHQWRVFXOWXUDLV� GH� UHDO� LQWHUHVVH� SDUD� D� IRUPDomR� H� R� DSHUIHLoRDPHQWR� IXQFLRQDO� GH� VHXVHPSUHJDGRV�� GHYH� SRVVLELOLWDU� D� SDUWLFLSDomR� GR�PDLRU� Q~PHUR� SRVVtYHO� GH� HPSUHJDGRV� TXHWHQKDP�FRQGLo}HV�GH�DFRPSDQKi�ORV��VHP�SUHMXt]R�GH�VXDV�DWLYLGDGHV�QRUPDLV�

&$3Ë78/2�9,,
'2�%$/$1d2��'$�',675,%8,d­2�'(�/8&526�(�'$6�'(021675$d®(6&217È%(,6
$UWLJR� ��� �� 2� H[HUFtFLR� VRFLDO� FRLQFLGLUi� FRP� R� DQR� FLYLO�� LQLFLDQGR� D� ���� GH� MDQHLUR� HWHUPLQDQGR�D����GH�GH]HPEUR�GR�PHVPR�DQR�
$UWLJR���� ��$R� ILP�GH� FDGD� VHPHVWUH�� HP����GH� MXQKR�H����GH�GH]HPEUR��D�'LUHWRULD� IDUiHODERUDU�� FRP� EDVH� QD� HVFULWXUDomR� PHUFDQWLO� GD� VRFLHGDGH�� DV� VHJXLQWHV� GHPRQVWUDo}HVFRQWiEHLV� TXH� GHYHUmR� H[SULPLU� FRP� FODUH]D� D� VLWXDomR� GR� SDWULP{QLR� GD� &203$1+,$� H� DVPXWDo}HV�RFRUULGDV�QR�SHUtRGR�
,�� EDODQoR�SDWULPRQLDO�
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,,�� GHPRQVWUDomR�GH�OXFURV�RX�SUHMXt]RV�DFXPXODGRV�
,,,�� GHPRQVWUDomR�GR�UHVXOWDGR�GR�VHPHVWUH�RX�GR�H[HUFtFLR��FRQIRUPH�VHMD�R�FDVR��H
,9�� GHPRQVWUDo}HV�GDV�RULJHQV�H�DSOLFDo}HV�GH�UHFXUVRV�
3DUiJUDIR�ÒQLFR���$V�GHPRQVWUDo}HV�FRQWiEHLV�UHJLVWUDUmR�D�GHVWLQDomR�GRV�OXFURV�VHJXQGR�DSURSRVWD� GRV� yUJmRV� GD� DGPLQLVWUDomR�� QR� SUHVVXSRVWR� GH� VXD� DSURYDomR� SHOD� $VVHPEOHLD*HUDO�2UGLQiULD�
$UWLJR���� ��'R�UHVXOWDGR�GR�VHPHVWUH��DSXUDGR�QD� IRUPD�GD�/HL�GDV�6RFLHGDGHV�$Q{QLPDV�VHUmR�GHGX]LGRV��VXFHVVLYDPHQWH�H�QHVVD�RUGHP�
,�� RV�SUHMXt]RV�DFXPXODGRV��VH�KRXYHU�
,,�� D�SURYLVmR�SDUD�R�LPSRVWR�VREUH�D�UHQGD�
,,,�� R�VDOGR�TXH�UHPDQHVFHU��DSyV�DV�GHGXo}HV�HQXPHUDGDV�QRV�,QFLVRV�,�H�,,��VHUi�QD��IRUPDGD�/HL��R�/XFUR�/tTXLGR�GR�VHPHVWUH�H�WHUi�D�VHJXLQWH�GHVWLQDomR�

D�� ��� �FLQFR� SRU� FHQWR�� SDUD� D� 5HVHUYD� /HJDO�� DWp� DOFDQoDU� ���� �YLQWH� SRU� FHQWR�� GR&DSLWDO�6RFLDO�
E�� �����YLQWH�H� FLQFR�SRU� FHQWR���QR�PtQLPR��GR�/XFUR�/tTXLGR� VHPHVWUDO�� GLPLQXtGR�RXDFUHVFLGR�GRV�YDORUHV�SUHYLVWRV�QDV�DOtQHDV�VHJXLQWHV��VHUmR�GLVWULEXtGRV�VRE�D�IRUPD�GHGLYLGHQGRV�DRV�DFLRQLVWDV�
��� TXRWD�GHVWLQDGD�j�FRQVWLWXLomR�GD�UHVHUYD�OHJDO�
��� LPSRUWkQFLD� GHVWLQDGD� j� IRUPDomR� GH� UHVHUYDV� SDUD� FRQWLQJrQFLDV� H� UHYHUVmR� GDVPHVPDV�UHVHUYDV�IRUPDGDV�HP�H[HUFtFLRV�DQWHULRUHV�
��� OXFURV� D� UHDOL]DU� WUDQVIHULGRV� SDUD� D� UHVSHFWLYD� UHVHUYD� H� OXFURV� DQWHULRUPHQWHUHJLVWUDGRV�QHVVD�UHVHUYD�TXH�WHQKDP�VLGR�UHDOL]DGRV�QR�H[HUFtFLR�
��� UHVHUYDV�GH�UHDYDOLDomR�WUDQVIHULGD�SDUD�³/XFURV�RX�3UHMXt]RV�$FXPXODGRV´�
��� DMXVWHV�GHYHGRUHV�H�FUHGRUHV�HP�³/XFURV�RX�3UHMXt]RV�$FXPXODGRV´�

3DUiJUDIR������2�VDOGR�UHPDQHVFHQWH��GHSRLV�GH�DSDUWDGR�R�YDORU�GRV�GLYLGHQGRV�REULJDWyULRVPHQFLRQDGRV�QR�,QFLVR�,,,��DOtQHD�E�GHVWH�$UWLJR��WHUi�VXD�GLVWULEXLomR�SURSRVWD�SHORV�yUJmRVGH�DGPLQLVWUDomR��MXQWDPHQWH�FRP�DV�GHPRQVWUDo}HV�FRQWiEHLV��GH�DFRUGR�FRP�R�$UWLJR����GD� /HL� ���������� SRGHQGR� VHU� GHVWLQDGR� WRWDO� RX� SDUFLDOPHQWH� DR� SDJDPHQWR� GH� GLYLGHQGRVDGLFLRQDLV�RX�j� IRUPDomR�GH�5HVHUYDV�GH� /XFURV�� REVHUYDGR�R�3DUiJUDIR�ÒQLFR�GR�$UWLJR���GHVWH�(VWDWXWR�
3DUiJUDIR� ��� �� $� 'LUHWRULD� FRORFDUi� j� GLVSRVLomR� GRV� DFLRQLVWDV�� QR� SUD]R� Pi[LPR� GH� ���VHVVHQWD�� GLDV�� FRQWDGRV� GD� GDWD� GD� SXEOLFDomR� GRV� %DODQoRV� VHPHVWUDLV� GH� MXQKR� HGH]HPEUR��RV�GLYLGHQGRV�SRU�GLVWULEXLomR�GH�OXFURV�
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$UWLJR������$�'LUHWRULD�DXWRUL]DUi�R�SDJDPHQWR�RX�FUpGLWR�GH�MXURV�DRV�DFLRQLVWDV��D�WtWXOR�GHUHPXQHUDomR� GR� FDSLWDO� SUySULR�� EHP� FRPR� D� LPSXWDomR� GR� VHX� YDORU� DR� GLYLGHQGR�PtQLPRREULJDWyULR��REVHUYDGD�D�OHJLVODomR�
3DUiJUDIR� ÒQLFR� �� $� 'LUHWRULD� IL[DUi� R� YDORU� H� D� GDWD� GR� SDJDPHQWR� RX� FUpGLWR� GH� FDGDSDUFHOD�GRV�MXURV��DXWRUL]DGR�QD�IRUPD�GHVWH�$UWLJR�
$UWLJR���� �� $�$VVHPEOHLD�*HUDO� SRGHUi�� SRU� SURSRVWD� GD�'LUHWRULD�� GHVWLQDU� SDUWH� GR� /XFUR/tTXLGR� j� IRUPDomR� GH� 5HVHUYDV� SDUD� &RQWLQJrQFLDV�� FRP� D� ILQDOLGDGH� GH� FRPSHQVDU� HPH[HUFtFLR� IXWXUR� D� GLPLQXLomR� GR� OXFUR� GHFRUUHQWH� GH� SHUGD� SURYiYHO�� FXMR� YDORU� SRVVD� VHUHVWLPDGR�
3DUiJUDIR�ÒQLFR���$�SURSRVWD�GHYHUi�LQGLFDU�D�FDXVD�GD�SHUGD�SUHYLVWD�H�MXVWLILFDU��FRP�DVUD]}HV�GH�SUXGrQFLD�TXH�D�UHFRPHQGHP��D�FRQVWLWXLomR�GD�UHVHUYD�

&$3Ë78/2�9,,,
',6326,d®(6�),1$,6�(�75$16,7Ï5,$6

$UWLJR� ��� �� 2V� $GPLQLVWUDGRUHV� GD� &203$1+,$�� RX� DR� PHQRV� XP� GHOHV�� H� R� $XGLWRU,QGHSHQGHQWH�� GHYHUmR� HVWDU� SUHVHQWHV� jV� $VVHPEOHLDV� *HUDLV� SDUD� DWHQGHU� D� SHGLGRV� GHHVFODUHFLPHQWRV�GH�DFLRQLVWDV�
3DUiJUDIR�ÒQLFR���2V�DGPLQLVWUDGRUHV�QmR�SRGHUmR�YRWDU��TXHU�FRPR�DFLRQLVWDV�TXHU�FRPRSURFXUDGRUHV��RV�5HODWyULRV�$QXDLV��RX�VHPHVWUDLV��H�DV�UHVSHFWLYDV�GHPRQVWUDo}HV�FRQWiEHLV�
$UWLJR���� ��$R�DSURYDU� RV�TXDGURV�GH� FDUUHLUD�GD�&203$1+,$�H� DV� UHVSHFWLYDV� WDEHODV� GHUHPXQHUDomR��D�'LUHWRULD�SRGHUi�HVWDEHOHFHU� FULWpULRV�HVSHFtILFRV�SDUD�R�HQTXDGUDPHQWR�GRVHPSUHJDGRV� TXH� WHQKDP� VLGR� FRQWUDWDGRV� DWp� ��� GH� DEULO� GH� ������ GDWD� GD� DTXLVLomR� GRFRQWUROH�DFLRQiULR�SHOR�%5%�%$1&2�'(�%5$6Ë/,$�6�$�

%UDVtOLD���')�����GH�DEULO�GH�����

521$/'2�/È=$52�0(',1$'LUHWRU�3UHVLGHQWH


