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� $UW�� �� � (VWD� /HL� 'LVFLSOLQD� D� � 3ROtWLFD� GH*HUHQFLDPHQWR�GRV�5HFXUVRV�+tGULFRV�GR�(VWDGR�GR�$PDSi��FRPRSDUWH�LQWHJUDQWH�GRV�5HFXUVRV�1DWXUDLV�GR�(VWDGR��QRV�WHUPRV�GRDUWLJR� ���� GD� &RQVWLWXLomR� (VWDGXDO� H� HP� FRQVRQkQFLD� FRP� D&RQVWLWXLomR�)HGHUDO�H�QD�IRUPD�GD�OHJLVODomR�IHGHUDO�DSOLFiYHO�
�$UW������$�3ROtWLFD�(VWDGXDO�GH�5HFXUVRV�+tGULFRVEDVHLD�VH�QRV�VHJXLQWHV�IXQGDPHQWRV�
, ��$�iJXD�p�XP�UHFXUVR�QDWXUDO�HVVHQFLDO�j�YLGD�DR�GHVHQYROYLPHQWR�HFRQ{PLFR�H�DR�EHP�HVWDU�VRFLDO��H�GHYH�VHUFRQWURODGD�H�XWLOL]DGD��HP�SDGU}HV�GH�TXDOLGDGH�VDWLVIDWyULRV��SRUVHXV�XVXiULRV�DWXDLV�H�SHODV�JHUDo}HV�IXWXUDV�,,� �� $� iJXD� p� XP� UHFXUVR� QDWXUDO� OLPLWDGR�GRWDGR�GH�YDORU�HFRQ{PLFR�,,,����D�iJXD�p�XP�EHP�GH�GRPtQLR�S~EOLFR�,9�� HP�VLWXDo}HV�GH�HVFDVVH]��R�XVR�SULRULWiULRGRV�UHFXUVRV�KtGULFRV�p�R�FRQVXPR�KXPDQR�H�D�GHVVHGHQWDomR�GHDQLPDLV� 9 �� D� JHVWmR� GH� UHFXUVRV� KtGULFRV� GHYHVHPSUH�SURSRUFLRQDU�R�XVR�P~OWLSOR�GDV�iJXDV��FRQVLGHUDQGR�VXDOLPLWDGD�H�DOHDWyULD�GLVSRQLELOLGDGH�WHPSRUDO�H�HVSDFLDO�9, � �� D� EDFLD� KLGURJUiILFD� p� D� XQLGDGHWHUULWRULDO�SDUD�D� LPSOHPHQWDomR�GD�3ROtWLFD�(VWDGXDO�GH�5HFXUVRV+tGULFRV� H� DWXDomR� GR� 6LVWHPD� (VWDGXDO� GH� *HUHQFLDPHQWR,QWHJUDGR� GH� 5HFXUVRV� +tGULFRV� H� R� GLVFLSOLQDPHQWR� GR� XVR� GDiJXD��� 9,,� �� D� JHVWmR� GRV� UHFXUVRV� KtGULFRV� pGHVFHQWUDOL]DGD�� SDUWLFLSDWLYD� H� LQWHJUDGD�� FRP� R� FRQFXUVR� GR3RGHU�3~EOLFR��GRV�XVXiULRV�H�GDV� FRPXQLGDGHV�� VHP�GLVVRFLDomRGRV� DVSHFWRV� TXDQWLWDWLYRV� H� TXDOLWDWLYRV� H� GDV� IDVHV� PHWHyULFD�VXSHUILFLDO� H� VXEWHUUkQHD� GR� FLFOR�KLGUROyJLFR�� 9,,,���D�FRPSDWLELOL]DomR�H�DGHTXDomR�HQWUH�R�3ODQR(VWDGXDO�GH�5HFXUVRV�+tGULFRV�FRP�R�3ODQR�1DFLRQDO�GH�5HFXUVRV+tGULFRV�H�RV�SODQRV�'LUHWRUHV�GRV�PXQLFtSLRV�

&$3Ë78/2�,,'26�2%-(7,926
$UW�������6mR�REMHWLYRV�GD�3ROtWLFD�(VWDGXDO�GH5HFXUVRV�+tGULFRV�
, �� DVVHJXUDU�j�DWXDO� H�jV� IXWXUDV�JHUDo}HV�DQHFHVViULD� GLVSRQLELOLGDGH� GH� iJXDV� HP� SDGU}HV� GH� TXDOLGDGH� HTXDQWLGDGH�DGHTXDGRV�DRV�UHVSHFWLYRV�XVRV�,,� �� D� XWLOL]DomR� UDFLRQDO� H� LQWHJUDGD� GRVUHFXUVRV�KtGULFRV��LQFOXLQGR�R�WUDQVSRUWH�DTXDYLiULR��FRP�YLVWDV�DRGHVHQYROYLPHQWR�VXVWHQWiYHO�,,,� �� D� SUHYHQomR� H� D� GHIHVD� GH� HYHQWRVKLGUROyJLFRV�FUtWLFRV�GH�RULJHP�QDWXUDO�,9����R�FRPEDWH�H�SUHYHQomR�GDV�FDXVDV�H�GRVHIHLWRV� DGYHUVRV� GD� SROXLomR�� GDV� LQXQGDo}HV�� GDV� HVWLDJHQV�� GDHURVmR� GR� VROR� H� GR� DVVRUHDPHQWR� GRV� FRUSRV� G¶iJXD�� H� GHPDLVULVFRV�TXH�SRVVDP�FDXVDU�GDQRV�DR�EHP�HVWDU�GD�VRFLHGDGH�H�DRPHLR�DPELHQWH�

9 �� D� FRPSDWLELOL]DomR� GR� JHUHQFLDPHQWR� GRVUHFXUVRV� KtGULFRV� FRP� R� GHVHQYROYLPHQWR� UHJLRQDO� H� FRP� DSURWHomR�GR�PHLR�DPELHQWH��SURPRYHQGR�D�KDUPRQL]DomR�HQWUH�RVP~OWLSORV��XVRV�GRV�UHFXUVRV�KtGULFRV�9,� �� D� SURPRomR� GH� SURJUDPDV� GHVWLQDGRV� jFDSDFLWDomR�SURILVVLRQDO�H�j�SHVTXLVD��HP�WRGRV�RV�VHXV�QtYHLV��QRkPELWR�GRV�UHFXUVRV�KtGULFRV�
&$3Ë78/2�,,,'$6�',5(75,=(6�*(5$,6�'(�$d­2

$UW��������6mR�GLUHWUL]HV�GD�3ROtWLFD�(VWDGXDO�GH5HFXUVRV�+tGULFRV�
�,���D�JHVWmR�VLVWHPiWLFD�GRV�UHFXUVRV�KtGULFRV�VHP�GLVVRFLDomR�GRV�DVSHFWRV�TXDQWLWDWLYRV�H�TXDOLWDWLYRV�,,� �� D� DGHTXDomR� GD� JHVWmR� GRV� UHFXUVRVKtGULFRV� jV� GLYHUVLGDGHV� ItVLFDV�� ELyWLFDV�� GHPRJUiILFDV�HFRQ{PLFDV��VRFLDLV�H�FXOWXUDLV�GDV�GLYHUVDV�UHJL}HV�GR�(VWDGR�,,,� �� D� LQWHJUDomR� GD� JHVWmR� GH� UHFXUVRVKtGULFRV�FRP�D��DPELHQWDO�,9���D�FRPSDWLELOL]DomR�GD�JHVWmR�GRV�UHFXUVRVKtGULFRV�FRP�D�GR�XVR�GR�VROR�9 �� � j� FULDomR� GH� FRQVyUFLRV� RX� DVVRFLDo}HVLQWHU�PXQLFLSDLV�GH�EDFLDV�KLGURJUiILFDV�9,� �� D� LQWHJUDomR� GD� JHVWmR� GDV� EDFLDVKLGURJUiILFDV�FRP�D�GRV�VLVWHPDV�HVWXDULQRV�H�]RQDV�FRVWHLUDV�9,,� �� D� XWLOL]DomR� UDFLRQDO� GRV� UHFXUVRVKtGULFRV� 9,,,� �� GHVHQYROYLPHQWR� GR� WUDQVSRUWHDTXDYLiULR�H�VHX�DSURYHLWDPHQWR�HFRQ{PLFR�HP�FRQVRQkQFLD�FRPRV�SULQFtSLRV�GHVWD�/HL�,;� �� FULDomR� H� RSHUDomR� GD� UHGHKLGURPHWHRUROyJLFD�GR�(VWDGR��H�LQWHUFkPELR�GDV�LQIRUPDo}HV�FRPLQVWLWXLo}HV�IHGHUDLV��HVWDGXDLV��PXQLFLSDLV�H�SULYDGDV�; �� � FULDomR� H� RSHUDomR� GH� XP� VLVWHPDLQWHJUDGR� GH� PRQLWRUDPHQWR� SHUPDQHQWH� GH� 5HFXUVRV� +tGULFRV�YLVDQGR�R�JHUHQFLDPHQWR�H�D�LPSOHPHQWDomR�GH�IXWXURV�SURMHWRV�
$UW�������2�(VWDGR�SURPRYHUi�Do}HV�LQWHJUDGDVQDV�EDFLDV�KLGURJUiILFDV�WHQGR�HP�YLVWD�R�WUDWDPHQWR�GH�HIOXHQWHVH HVJRWRV�XUEDQRV�� LQGXVWULDLV�H�RXWURV��DQWHV�GR� ODQoDPHQWR�QRVFRUSRV�G
iJXD�
$UW�� ���� � 2� (VWDGR� UHDOL]DUi� SURJUDPDVLQWHJUDGRV� FRP� RV� PXQLFtSLRV�� PHGLDQWH� FRQYrQLRV� GH� P~WXDFRRSHUDomR��DVVLVWrQFLD�WpFQLFD�H�HFRQ{PLFR�ILQDQFHLUD��FRP�YLVWDVD�
, �� LQVWLWXLomR� GH� iUHDV� GH� SURWHomR� HFRQVHUYDomR� GDV� iJXDV� XWLOL]iYHLV� SDUD� DEDVWHFLPHQWR� GDVSRSXODo}HV� ,,� �� LPSODQWDomR�� FRQVHUYDomR� H� UHFXSHUDomRGDV� iUHDV� GH� SURWHomR� SHUPDQHQWH� H� REULJDWyULD�� DOpP� GDTXHODVFRQVLGHUDGDV�GH�ULVFR�DRV�P~OWLSORV�XVRV�GH�UHFXUVRV�KtGULFRV�,,,� �� ]RQHDPHQWR� GDV� iUHDV� LQXQGiYHLV�� FRPUHVWULo}HV� D� XVRV� LQFRPSDWtYHLV� QDV� iUHDV� VXMHLWDV� D� LQXQGDo}HVIUHT�HQWHV�H�PDQXWHQomR�GD�FDSDFLGDGH�GH�LQILOWUDomR�GR�VROR�,9� �� LPSODQWDomR� GH� VLVWHPDV� GH� DOHUWD� HGHIHVD�FLYLO�SDUD�JDUDQWLU�D�VHJXUDQoD�H�D�VD~GH�S~EOLFD��TXDQGRVH�WUDWDU�GH�HYHQWRV�KLGUROyJLFRV�LQGHVHMiYHLV�9 �� WUDWDPHQWR� GH� iJXDV� UHVLGXiULDV�� HPHVSHFLDO�GRV�HVJRWRV�XUEDQRV�
$UW�������2�(VWDGR��REVHUYDGRV�RV�GLVSRVLWLYRVFRQVWLWXFLRQDLV� UHODWLYRV� j� PDWpULD�� DUWLFXODU�VH�i� FRP� D� 8QLmR�RXWURV� (VWDGRV� YL]LQKRV� H� PXQLFtSLRV�� YLVDQGR� DWXDomR� FRQMXQWDSDUD� R� DSURYHLWDPHQWR� H� FRQWUROH� GRV� UHFXUVRV� KtGULFRV� HUHVSHFWLYRV�LPSDFWRV�HP�VHX�WHUULWyULR�
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5(&85626�+Ë'5,&26
$UW�������6mR�LQVWUXPHQWRV�GD�3ROtWLFD�(VWDGXDOGH�5HFXUVRV�+tGULFRV�
, ��R�3ODQR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�,,���3ODQRV�'LUHWRUHV�GH�%DFLDV�+LGURJUiILFDV�,,,���R�HQTXDGUDPHQWR�GRV�FRUSRV�GH�iJXD�HPFODVVHV��VHJXQGR�RV�XVRV�SUHSRQGHUDQWHV�,9���D�RXWRUJD�GRV�GLUHLWRV�GH�XVR�GH�UHFXUVRVKtGULFRV� 9 ��D�FREUDQoD�SHOR�XVR�GH�UHFXUVRV�KtGULFRV�9,���R�UDWHLR�GRV�FXVWRV�GDV�REUDV�GH�UHFXUVRVKtGULFRV� 9,,���D�FRPSHQVDomR�DRV�0XQLFtSLRV�9,,,���R�6LVWHPD�(VWDGXDO�GH�,QIRUPDo}HV�VREUH5HFXUVRV�+tGULFRV� ,;���R�)XQGR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�

6(d­2�,'2�3/$12�(67$'8$/�'(�5(&85626�+Ë'5,&26
$UW������2�3ODQR�(VWDGXDO�GH�5HFXUVRV�+tGULFRVp R�GRFXPHQWR�SURJUDPiWLFR�GR�*RYHUQR�GR�(VWDGR�GHILQLGRU�GDVDo}HV�RILFLDLV�QR�FDPSR�GR�SODQHMDPHQWR�H�JHUHQFLDPHQWR�GHVVHVUHFXUVRV�
� �� ��� � �� $� HODERUDomR� GR� 3ODQR� GHYHUiFRQVLGHUDU�DV�GLUHWUL]HV�GD�3ROtWLFD�1DFLRQDO�GH�5HFXUVRV�+tGULFRV�GRV�3ODQRV�GH�5HFXUVR�+tGULFRV�H�GRV�3ODQRV�'LUHWRUHV�0XQLFLSDLV�
��������1D�GHILQLomR�GDV�XQLGDGHV�KLGURJUiILFDVVHUi�REVHUYDGR�D�GLYLVmR�KLGURJUiILFD�GR�(VWDGR�HVWDEHOHFLGD�SHOR=RQHDPHQWR�(FROyJLFR�H�(FRQ{PLFR�
$UW�� ���� 2� SODQHMDPHQWR� GH� UHFXUVRV� KtGULFRVFRQVXEVWDQFLDU�VH�i� HP� 3ODQRV� 'LUHWRUHV� HODERUDGRV� SRU� EDFLDVKLGURJUiILFDV� GR� (VWDGR�� TXH� YLVDP� D� IXQGDPHQWDU� H� RULHQWDU� DLPSOHPHQWDomR� GD� 3ROtWLFD� (VWDGXDO� GH� 5HFXUVRV� +tGULFRV�� HLQWHJUDUmR�R�3ODQR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�
$UW�� ���� �2V�3ODQRV�GH�5HFXUVRV�+tGULFRV� VmRGH�ORQJR�SUD]R��FRP�KRUL]RQWH�GH�SODQHMDPHQWR�FRPSDWtYHO�FRP�RSHUtRGR� GH� LPSODQWDomR� GH� VHXV� SURJUDPDV� H� SURMHWRV� H� WHUmR� RVHJXLQWH�FRQWH~GR�PtQLPR�
, �� REMHWLYRV� H� GLUHWUL]HV� JHUDLV�� YLVDQGR� RDSHUIHLoRDPHQWR� GR� VLVWHPD� GH� SODQHMDPHQWR� HVWDGXDO� H� LQWHU�UHJLRQDO�GH�UHFXUVRV�KtGULFRV�,,� �� R� LQYHQWiULR� H� EDODQoR� HQWUHGLVSRQLELOLGDGH�H�GHPDQGD�DWXDO�H�IXWXUD�GRV�UHFXUVRV�KtGULFRV��HPTXDQWLGDGH�H�TXDOLGDGH��FRP�LGHQWLILFDomR�GH�FRQIOLWRV�SRWHQFLDLV��,,,���GLDJQyVWLFR�GD�VLWXDomR�DWXDO�GRV�UHFXUVRVKtGULFRV�� FRQVLGHUDQGR� RV� DVSHFWRV� ItVLFRV�� ELROyJLFRV�� GR� KRPHPH GD�VRFLHGDGH� ,9�� DQiOLVH� GH� DOWHUQDWLYDV� GH� FUHVFLPHQWRGHPRJUiILFR�� GH� HYROXomR� GH� DWLYLGDGHV� SURGXWLYDV� H� GHPRGLILFDo}HV�GRV�XVRV�H�SDGU}HV�GH�RFXSDomR�GR�VROR�� 9���HVWXGRV�GH�EDODQoR�KtGULFR��GHVHQYROYLPHQWRWHFQROyJLFR�H�VLVWHPDWL]DomR�GH� LQIRUPDo}HV�UHODFLRQDGDV�FRP�RVUHFXUVRV�KtGULFRV�� 9,� ��PHWDV� GH� UDFLRQDOL]DomR�GH� XVR�� DXPHQWRGD� TXDQWLGDGH� H� PHOKRULD� GD� TXDOLGDGH� GRV� UHFXUVRV� KtGULFRVGLVSRQtYHLV� 9,,� ��PHGLGDV� D� VHUHP� WRPDGDV�� SURJUDPDV� DVHUHP� GHVHQYROYLGRV� H� SURMHWRV� D� VHUHP� LPSODQWDGRV�� SDUD� RDWHQGLPHQWR�GH�PHWDV�SUHYLVWDV�9,,,� �� SURSRVWDV� SDUD� D� FULDomR� GH� iUHDVVXMHLWDV� D� UHVWULomR� GH� XVR�� FRP� YLVWDV� j� SURWHomR� GRV� UHFXUVRVKtGULFRV� ,;� �� SURJUDPDV� DQXDLV� H� SOXULDQXDLV� GHUHFXSHUDomR�� FRQVHUYDomR�� SURWHomR� H� XWLOL]DomR� GRV� UHFXUVRVKtGULFRV�� GHILQLGRV� PHGLDQWH� DUWLFXODomR� WpFQLFD�� ILQDQFHLUD� HLQVWLWXFLRQDO� FRP� RV� PXQLFtSLRV�� (VWDGRV� OLPtWURIHV�� 8QLmR� H

HQWLGDGHV�QDFLRQDLV�H�LQWHUQDFLRQDLV�GH�FRRSHUDomR�H�IRPHQWR�; �� SULRULGDGHV�� GLUHWUL]HV�� FULWpULRV� HLQVWUXPHQWRV� GH� JHVWmR� SDUD� D� UHJXODPHQWDomR� GD� RXWRUJD�FREUDQoD� SHOR� XVR� GD� iJXD� H� UDWHLR� GR� FXVWR� GDV� REUDV� HDSURYHLWDPHQWR� GH� UHFXUVRV� KtGULFRV� GH� LQWHUHVVH� FRPXP� H� RXFROHWLYR� ;,� �� SODQRV� HPHUJHQFLDLV� FRQFHUQHQWHV� DPRQLWRUDPHQWR� FOLPiWLFR�� ]RQHDPHQWR� GDV� GLVSRQLELOLGDGHVKtGULFDV� HIHWLYDV�� XVRV� SULRULWiULRV� H� DYDOLDomR� GH� LPSDFWRVDPELHQWDLV�FDXVDGRV�SRU�REUDV�KtGULFDV�;,,� �� FRQWUROH� GD� H[SORUDomR� GH� UHFXUVRVPLQHUDLV��HP�OHLWR��H�PDUJHQV�GH�ULRV�;,,,� �� � GLUHWUL]HV� SDUD� LPSODQWDUREULJDWRULDPHQWH� RV� SODQRV� GH� FRQWLQJrQFLD� FRQWUD� ODQoDPHQWRVH�RX�GHUUDPDPHQWR�GH�VXEVWkQFLDV� Wy[LFDV�RX�QRFLYDV�HP�FRUSRVGH�iJXD� ;,9���SURSRVWDV�GH�HQTXDGUDPHQWR�GRV�FRUSRVGH�iJXD�HP�FODVVHV�GH�XVR�SUHSRQGHUDQWH�;9� �� � GLUHWUL]HV� SDUD� R� WUDQVSRUWH� IOXYLDO� QRVFXUVRV�GH�iJXD�RQGH�KDMD�WUiIHJR�GH�HPEDUFDo}HV�
$UW�� ���� � $� SDUWLU� GD� SXEOLFDomR� GHVWD� /HL�� R*RYHUQR�GR�(VWDGR�IDUi�LQFOXLU�QD�/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV�UHFXUVRV� QHFHVViULRV� j� HODERUDomR� � H� LPSODQWDomR� GR� 3ODQR(VWDGXDO� GH� 5HFXUVRV� +tGULFRV� H� GRV� 3ODQRV� 'LUHWRUHV� GH� %DFLDV+LGURJUiILFDV�

6(d­2�,,'26�3/$126�',5(725(6�'(�%$&,$6�+,'52*5È),&$6
$UW������2V�3ODQRV�GH�%DFLDV�+LGURJUiILFDV�VHUmRHODERUDGRV�SHODV�UHVSHFWLYDV�$JrQFLDV�GH�%DFLD�+LGURJUiILFD��FRPDWXDOL]Do}HV� SHULyGLFDV� GH� QR�Pi[LPR� TXDWUR� DQRV�� H� DSURYDGRVSHOR�UHVSHFWLYR�&RPLWr�GH�%DFLD�+LGURJUiILFD�
3DUiJUDIR� ÒQLFR�� 2V� 3ODQRV� GD� %DFLD+LGURJUiILFD� GHYHUmR� FRQWHU�� HQWUH� RXWURV�� RV� HOHPHQWRVFRQVWLWXWLYRV�GR�3ODQR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�

6(d­2�,,,'2�(148$'5$0(172�'26�&25326�'(�È*8$�(0&/$66(6�6(*81'2�26�8626�35(321'(5$17(6�'$�È*8$
$UW�� ���� � 2V� FRUSRV� GH� iJXD� HVWDGXDLV� VHUmRHQTXDGUDGRV� QDV� FODVVHV� VHJXQGR� RV� XVRV� SUHSRQGHUDQWHV� GDiJXD��REMHWLYDQGR�
, �� DVVHJXUDU� jV� iJXDV� TXDOLGDGH� FRPSDWtYHOFRP�RV�XVRV�PDLV�H[LJHQWHV�D�TXH�IRUHP�GHVWLQDGDV�,,� �� GLPLQXLU� RV� FXVWRV� GH� FRPEDWH� j� SROXLomRGD�iJXD��PHGLDQWH�Do}HV�SUHYHQWLYDV�SHUPDQHQWHV�
$UW�� ���� � $� FODVVLILFDomR� H� R� HQTXDGUDPHQWRGRV�FRUSRV�GH�iJXD�QDV�FODVVHV�GH�XVR�VHUi�HVWDEHOHFLGRHP� REHGLrQFLD� j� OHJLVODomR� HVSHFtILFD�� QRUPDV�UHVROXo}HV�H�SDUHFHUHV�WpFQLFRV�
3DUiJUDIR�ÒQLFR���$V�SURSRVWDV�GH�FODVVLILFDomRH HQTXDGUDPHQWR� GHYHP� FRQVLGHUDU� DV� SHFXOLDULGDGHV� HHVSHFLILFLGDGHV�GRV�DPELHQWHV�DPD]{QLFRV�6(d­2�,9'$�28725*$�'(�',5(,726�'(�862�'(�5(&85626+Ë'5,&26
$UW�� ���� �2� UHJLPH� GH� RXWRUJD� GH� GLUHLWRV� GHXVR�GH� UHFXUVRV�KtGULFRV� WHP�FRPR�REMHWLYR�DVVHJXUDU�R� FRQWUROHTXDQWLWDWLYR� H� TXDOLWDWLYR� GRV� FRUSRV� KtGULFRV� H� HIHWLYR� H[HUFtFLRGRV�GLUHLWRV�GRV�XVXiULRV�

�$UW������ � � (VWmR� VXMHLWRV�j�RXWRUJD�SHOR�3RGHU3~EOLFR�RV�GLUHLWRV�GRV�VHJXLQWHV�XVRV�GRV�UHFXUVRV�KtGULFRV�
, ��GHULYDomR�RX�FDSWDomR�SDUD�FRQVXPR� ILQDO�
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LQFOXVLYH�DEDVWHFLPHQWR�S~EOLFR�RX�LQVXPR�GH�SURFHVVR�SURGXWLYR�,,� ��H[WUDomR�GH�iJXD�GH�DT�tIHUR�VXEWHUUkQHRSDUD�FRQVXPR�ILQDO�RX�LQVXPR�GH�SURFHVVR�SURGXWLYR�,,,���ODQoDPHQWR�HP�FRUSR�GH�iJXD�GH�HVJRWRVH GHPDLV� UHVtGXRV�� WUDWDGRV� RX� QmR�� FRP� R� ILP� GH� VXD� GLOXLomR�WUDQVSRUWH�RX�GLVSRVLomR�ILQDO�,9� �� LQWHUYHQo}HV� GH�PDFUR� GUHQDJHP� XUEDQDSDUD� UHWLILFDomR�� FDQDOL]DomR�� EDUUDPHQWR� H� REUDV� VLPLODUHV�� TXHYLVHP�DR�FRQWUROH�GH�FKHLDV�9 ��DSURYHLWDPHQWR�GH�SRWHQFLDLV�KLGUHOpWULFRV�9,����XWLOL]DomR�GDV�KLGURYLDV�SDUD�WUDQVSRUWH�9,,� �� RXWURV� XVRV� TXH� DOWHUHP� R� UHJLPH�� DTXDQWLGDGH�RX�D�TXDOLGDGH�GD�iJXD�
� $UW�� ���� � 7RGD� RXWRUJD� HVWDUi� FRQGLFLRQDGD� jVSULRULGDGHV�GH�XVR�HVWDEHOHFLGDV�QRV�3ODQRV�'LUHWRUHV�GH�5HFXUVRV+tGULFRV� H� GHYHUi� UHVSHLWDU� D� FODVVH� HP� TXH� R� FRUSR� GH� iJXDHVWLYHU� HQTXDGUDGR� H� D�PDQXWHQomR� GH� FRQGLo}HV� DGHTXDGDV� DRWUDQVSRUWH�DTXDYLiULR��TXDQGR�IRU�R�FDVR�

3DUiJUDIR�~QLFR���$�RXWRUJD�GH�XVR�GRV�UHFXUVRVKtGULFRV�GHYHUi�SUHVHUYDU�R�XVR�P~OWLSOR�GHVWHV�
$UW�� ���� � $� RXWRUJD� HIHWLYDU�VH�i� SRU� DWR� GDDXWRULGDGH�FRPSHWHQWH�GR�3RGHU�([HFXWLYR�(VWDGXDO�
$UW�� ���� � $� RXWRUJD� GH� GLUHLWR� GH� XVR� GHUHFXUVRV� KtGULFRV� SRGHUi� VHU� VXVSHQVD� SDUFLDO� RX� WRWDOPHQWH�� HPGHILQLWLYR�RX�SRU�SUD]R�GHWHUPLQDGR��QDV�VHJXLQWHV�FLUFXQVWkQFLDV�
, �� QmR� FXPSULPHQWR� SHOR� RXWRUJDGR� GRVWHUPRV�GD�RXWRUJD�,,� �� D� DXVrQFLD� GH� XVR� SRU� GRLV� DQRVFRQVHFXWLYRV� ,,,� �� QHFHVVLGDGH� SUHPHQWH� GH� iJXD� SDUDDWHQGHU� jV� VLWXDo}HV� GH� FDODPLGDGH�� LQFOXVLYH� DV� GHFRUUHQWHV� GHFRQGLo}HV�FOLPiWLFDV�DGYHUVDV�,9� �� QHFHVVLGDGH� GH� VH� SUHYHQLU� RX� UHYHUWHUJUDYH�GHJUDGDomR�DPELHQWDO�9 �� QHFHVVLGDGH� GH� VH� DWHQGHU� D� XVRVSULRULWiULRV�� GH� LQWHUHVVH� FROHWLYR�� SDUD� RV� TXDLV� QmR� VH� GLVSRQKDGH�IRQWHV�DOWHUQDWLYDV�9,� �� QHFHVVLGDGH� GH� VHUHP� PDQWLGDV� DVFDUDFWHUtVWLFDV�GH�QDYHJDELOLGDGH�GR�FRUSR�GH�iJXD�
3DUiJUDIR�ÒQLFR����1DV�VXVSHQV}HV�GHILQLWLYDV�GHYHUi� VHU� SUHYLDPHQWH�RXYLGR�R�&RQVHOKR�(VWDGXDO� GH�5HFXUVRV+tGULFRV���&(5+�

� $UW�� ���� � 7RGD� RXWRUJD� GH� GLUHLWRV� GH� XVR� GHUHFXUVRV�KtGULFRV��IDU�VH�i�SRU�SUD]R�QmR�H[FHGHQWH�D�WULQWD�H�FLQFRDQRV��UHQRYiYHO�
� $UW������ �$�RXWRUJD�QmR� LPSOLFD�D�DOLHQDomR�SDUFLDOGDV�iJXDV�TXH�VmR�LQDOLHQiYHLV��PDV�QR�VLPSOHV�GLUHLWR�GH�XVR�

$UW��������1mR�VHUi�FRQFHGLGD�RXWRUJD�SDUD��
,�� ODQoDPHQWR� GH� UHVtGXRV� VyOLGRV�� UDGLDWLYRV�PHWDLV�SHVDGRV�H�RXWURV�UHVtGXRV�Wy[LFRV�SHULJRVRV�� ,,� �� ODQoDPHQWR� GH� SROXHQWHV� QDV� iJXDVVXEWHUUkQHDV�

6(d­2�9'$�&2%5$1d$�3(/2�862�'(�5(&85626�+Ë'5,&26
$UW�� � ���� � $� FREUDQoD� SHOR� XVR� GH� UHFXUVRVKtGULFRV�REMHWLYD�
, ��UHFRQKHFHU�D�iJXD�FRPR�EHP�HFRQ{PLFR�HGDU�DR�XVXiULR�LQGLFDomR�GH�VHX�UHDO�YDORU�,,���LQFHQWLYDU�D�UDFLRQDOL]DomR�GR�XVR�GD�iJXD�,,,�� REWHU� UHFXUVRV� ILQDQFHLURV� SDUD� RILQDQFLDPHQWR� GRV� SURJUDPDV� H� LQWHUYHQo}HV� FRQWHPSODGRV� QRV

SODQRV�GLUHWRUHV�GH�UHFXUVRV�KtGULFRV�,9� �� GLVFLSOLQDU� D� ORFDOL]DomR� GRV� XVXiULRV�EXVFDQGR� D� FRQVHUYDomR� GRV� UHFXUVRV� KtGULFRV� GH� DFRUGR� FRP� DVXD�FODVVH�GH�XVR�SUHSRQGHUDQWH�9 �� LQFHQWLYDU� D� PHOKRULD� GRV� QtYHLV� GHTXDOLGDGH�GRV�HIOXHQWHV�ODQoDGRV�QRV�FRUSRV�GH�iJXD�9,� �� SURPRYHU� R� JHUHQFLDPHQWR� GDV� EDFLDVKLGURJUiILFDV�RQGH�IRUDP�DUUHFDGDGRV�RV�UHFXUVRV�ILQDQFHLURV�
$UW������ �(VWi�VXMHLWD�j�FREUDQoD�GRV�XVRV�GHUHFXUVRV� KtGULFRV� � SUHYLVWRV� QR� $UW�� ��� GHVWD� /HL�� REHGHFLGRV� RVFULWpULRV�HVWDEHOHFLGRV�QR�UHJXODPHQWR�GHVWD�OHL�
$UW�� ���� � 2� UHJXODPHQWR� HVWDEHOHFHUi� RVSURFHGLPHQWRV� UHODWLYRV� j� FREUDQoD� SHOR� XVR� GD� iJXD� QR� SUD]RHVWDEHOHFLGR�QD�SUHVHQWH�/HL�
$UW�� ���� � 2V� YDORUHV� DUUHFDGDGRV� FRP� DFREUDQoD� SHOR� XVR� GH� UHFXUVRV� KtGULFRV� VHUmR� DSOLFDGRV�SULRULWDULDPHQWH�� QD� EDFLD� KLGURJUiILFD� HP� TXH� IRUDP� JHUDGRV� HVHUmR�XWLOL]DGRV�
, �� QR� ILQDQFLDPHQWR� GH� HVWXGRV�� SURJUDPDV�DFHUWRV�H�REUDV�LQFOXtGDV�HP�3ODQR�'LUHWRU�GH�5HFXUVRV�+tGULFRV�,,��QR�SDJDPHQWR�GH�GHVSHVDV�GH� LPSODQWDomRH FXVWHLR� DGPLQLVWUDWLYR� GH� yUJmRV� H� HQWLGDGHV� GR� 6LVWHPD(VWDGXDO�GH�*HUHQFLDPHQWR�,QWHJUDGR�GH�5HFXUVRV�+tGULFRV�
� ��� ��$� DSOLFDomR�QDV�GHVSHVDV�SUHYLVWDV� QRLQFLVR�,,�GHVWH�DUWLJR�p�OLPLWDGD�D�VHWH�H�PHLR�SRU�FHQWR��������GRWRWDO�DUUHFDGDGR�
� ��� �� 2V� YDORUHV� TXH� WUDWD� R� ³FDSXW´� GHVWHDUWLJR�SRGHUmR�VHU�DSOLFDGRV�D�IXQGR�SHUGLGR�HP�SURMHWRV�H�REUDVFRQVLGHUDGRV�QHFHVViULRV�j�FROHWLYLGDGH��D�TXDOLGDGH��D�TXDQWLGDGHH R�UHJLPH�GH�YD]mR�GH�XP�FRUSR�GH�iJXD�

6(d­2�9,'2�5$7(,2�'(�&86726�'$6�2%5$6�'(�5(&85626+Ë'5,&26
$UW�� ���� � � $V� REUDV� H� RV� VHUYLoRV� GH� XVRP~OWLSOR�� GH� LQWHUHVVH� FRPXP� RX� FROHWLYR� GH� UHFXUVRV� KtGULFRVSRGHUmR� WHU� VHXV� FXVWRV� UDWHDGRV�� GLUHWD� RX� LQGLUHWDPHQWH�SRGHQGR�VHU�ILQDQFLDGDV�RX�UHFHEHU�VXEVtGLRV��VHJXQGR�FULWpULRV�HQRUPDV�D�VHUHP�HVWDEHOHFLGRV�HP�UHJXODPHQWR�6(d­2�9,,'$�&203(16$d­2�$�081,&Ë3,26
$UW�� ���� 3RGHUmR� VHU� HVWDEHOHFLGRVPHFDQLVPRV�FRPSHQVDWyULRV�DRV�PXQLFtSLRV�FRQIRUPH�GLVSXVHU��OHLHVSHFtILFD�

6(d­2�9,,,'2�6,67(0$�(67$'8$/�'(�,1)250$d®(662%5(�5(&85626�+Ë'5,&26
$UW�� ���� $� FROHWD�� R� WUDWDPHQWR�� RDUPD]HQDPHQWR��D�UHFXSHUDomR�H�D�GLVVHPLQDomR�GH� LQIRUPDo}HVVREUH�UHFXUVRV�KtGULFRV�H�IDWRUHV�LQWHUYHQLHQWHV�HP�VXD�JHVWmR�QR(VWDGR�VHUmR�RUJDQL]DGRV�VRE�D�IRUPD�GH�6LVWHPD�GH�,QIRUPDomR�HFRPSDWLELOL]DGRV� FRP� R� 6LVWHPD� 1DFLRQDO� GH� ,QIRUPDo}HV� 6REUH5HFXUVRV� +tGULFRV�� DR� TXDO� VHUi� LQFRUSRUDGR�� QD� IRUPD� GD� /HL

)HGHUDO�Q� ����������������
$UW�� ���� � 6mR� SULQFtSLRV� EiVLFRV� SDUD� RIXQFLRQDPHQWR� GR� 6LVWHPD� (VWDGXDO� GH� ,QIRUPDo}HV� VREUH5HFXUVRV�+tGULFRV�
, ��GHVFHQWUDOL]DomR�GD�REWHQomR�H�SURGXomR�GHGDGRV�H�LQIRUPDo}HV�,,��FRRUGHQDomR�XQLILFDGD�GR�VLVWHPD�,,,���DFHVVR�DRV�GDGRV�H�LQIRUPDo}HV�JDUDQWLGR
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j WRGD�VRFLHGDGH� ,9� �� LQIRUPDU� j� VRFLHGDGH� RV� UHVXOWDGRV� GDXWLOL]DomR� H� DSOLFDomR� GRV� LQYHVWLPHQWRV� GR� IXQFLRQDPHQWR� GR6(,5+�
$UW������ �6mR�REMHWLYRV�GR�6LVWHPD�(VWDGXDO�GH,QIRUPDo}HV�VREUH�5HFXUVRV�+tGULFRV�
, ��UHXQLU��GDU�FRQVLVWrQFLD�H�GLYXOJDU�RV�GDGRVH LQIRUPDo}HV� VREUH� D� VLWXDomR� TXDOLWDWLYD� H� TXDQWLWDWLYD� GRVUHFXUVRV�KtGULFRV�GR�(VWDGR�GR�$PDSi�,,���DWXDOL]DU�SHUPDQHQWHPHQWH�DV� LQIRUPDo}HVVREUH�GLVSRQLELOLGDGH� H�GHPDQGD�GH� UHFXUVRV�KtGULFRV� HP� WRGR�RWHUULWyULR�GR�(VWDGR�,,,� �� IRUQHFHU� VXEVtGLRV� SDUD� D� HODERUDomR� GHSODQRV�GLUHWRUHV�GH�UHFXUVRV�KtGULFRV�
$UW�������3DUD�DYDOLDU�D�HYROXomR�GH�HILFiFLD�GR3ODQR� (VWDGXDO� GH� 5HFXUVRV� +tGULFRV� H� GRV� 3ODQRV� GDV� %DFLDV+LGURJUiILFDV�� R� 3RGHU� ([HFXWLYR� IDUi� SXEOLFDU� D� FDGD� GRLV� DQRVUHODWyULR� VREUH� D� ³6LWXDomR� GRV� 5HFXUVRV� +tGULFRV� GDV� %DFLDV+LGURJUiILFDV´��GH�FDGD�EDFLD��QD�IRUPD�SUHYLVWD�HP�UHJXODPHQWR�
� ��� 2� 5HODWyULR� VREUH� D� ³6LWXDomR� GRV5HFXUVRV� +tGULFRV� QR� $PDSi´�� WHUi� SRU� EDVH� R� FRQMXQWR� GHUHODWyULRV� VREUH� D� VLWXDomR� GRV� 5HFXUVRV� +tGULFRV� GDV� %DFLDV+LGURJUiILFDV�
� ��� 2V� FULWpULRV� SDUD� HODERUDomR� GRV5HODWyULRV�VHUmR�HVWDEHOHFLGRV�HP�UHJXODPHQWR�

6(d­2�,;'2�)81'2�(67$'8$/�'(�5(&85626�+Ë'5,&26
$UW�� ��� �� )LFD� LQVWLWXtGR� R� )XQGR� (VWDGXDO� GH5HFXUVRV� +tGULFRV�� GHVWLQDGR� D� ILQDQFLDU� D� LPSODQWDomR� H� RGHVHQYROYLPHQWR� GD� 3ROtWLFD� (VWDGXDO� GH� 5HFXUVRV� +tGULFRV� H� R3ODQR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�

68%6(d­2�,'$�25,*(0�'26�5(&85626�'2�)81'2(67$'8$/�'(�5(&85626�+Ë'5,&26
� $UW������&RQVWLWXHP�UHFXUVRV�GR�)XQGR�(VWDGXDO�GH5HFXUVRV�+tGULFRV�

, �� DV� FRQVLJQDo}HV� � D� VHX� IDYRU� QRVRUoDPHQWRV�GR�(VWDGR�H�GRV�0XQLFtSLRV�,,� �� DV� WUDQVIHUrQFLDV� RUoDPHQWiULDV� GD� 8QLmRRX� GH� (VWDGRV� YL]LQKRV�� GHVWLQDGRV� j� H[HFXomR� GH� SODQRV� HSURJUDPDV�GH�UHFXUVRV�KtGULFRV�GH�LQWHUHVVH�FRPXP�� ,,,��D�FRPSHQVDomR�ILQDQFHLUD�TXH�R�(VWDGR�UHFHEHUHP� GHFRUUrQFLD� GR� DSURYHLWDPHQWR� GR� SRWHQFLDO� KLGUR�HQHUJpWLFRORFDOL]DGR�HP�VHX�WHUULWyULR��QD�IRUPD�GD�/HL�,9�� SDUWH� GD� FRPSHQVDomR� ILQDQFHLUD�� D� VHUGHILQLGD� HP� UHJXODPHQWR�� TXH� R� (VWDGR� UHFHEHU� SHOD� H[SORUDomRGH�SHWUyOHR��JiV�QDWXUDO�H�UHFXUVRV�PLQHUDLV�9 ��R�UHVXOWDGR�GD�FREUDQoD�SHOR�XVR�GD�iJXD�9,� �� RV� HPSUpVWLPRV� LQWHUQRV�� H[WHUQRV� RXLQWHUQDFLRQDLV�� GH� UHFXUVRV� SURYHQLHQWHV� GD� DMXGD� H� FRRSHUDomRLQWHUQDFLRQDLV� DOpP� GRV� RULXQGRV� GH� DFRUGRV� LQWUD�JRYHUQDPHQWDLV� 9,,� �� R� UHVXOWDGR� GH� RSHUDo}HV� GH� FUpGLWRFRQWUDWDGRV� FRP� � yUJmRV� H� HQWLGDGHV� HVWDGXDLV�� PXQLFLSDLV� HSULYDGDV�� 9,,,�� R� SURGXWR� GDV� RSHUDo}HV� GH� FUpGLWR� H� GDVUHQGDV�SURFHGHQWHV�GDV�DSOLFDo}HV�GH�VHXV�UHFXUVRV�� ,;� ��R� UHVXOWDGR�GD� FREUDQoD�GH�PXOWDV� UHVXOWDQWHVGH�LQIUDo}HV�j�OHJLVODomR�GH�iJXDV�� ;��DV�FRQWULEXLo}HV�GH�PHOKRULD�H�WD[DV�FREUDGDV�GHEHQHILFLDGRV�SRU�REUDV�GH�DSURYHLWDPHQWR�H�FRQWUROH�GH� UHFXUVRVKtGULFRV��RX�SHOD�SUHVWDomR�GH�VHUYLoRV�;,���DV�GRDo}HV�GH�SHVVRDV�ItVLFDV�RX�MXUtGLFDV�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��QDFLRQDLV�RX�LQWHUQDFLRQDLV�

3DUiJUDIR� ÒQLFR�� � 2V� UHFXUVRV� SUHYLVWRV� QRLQFLVR� ,9�GHVWH�DUWLJR�� VHUmR�GHVWLQDGRV�D�DSOLFDomR�H[FOXVLYD�HPSURJUDPDV� SHUWLQHQWHV� DR� HVWXGR�� SHVTXLVD�� H[SORUDomR� HFRQVHUYDomR�GRV�UHFXUVRV�KtGULFRV�
� 68%6(d­2�,,'$6�$3/,&$d®(6�'26�5(&85626�'2�)81'2(67$'8$/�'(�5(&85626�+,'5,&26

$UW�������2�)XQGR�(VWDGXDO�GH�5HFXUVRV�+tGULFRVVHUi� DGPLQLVWUDGR� SHOR� ÏUJmR� *HVWRU� GH� 5HFXUVRV� +tGULFRV� HFRPSDWLELOL]DGR�FRP�R�RUoDPHQWR�DQXDO�GR�(VWDGR�
� $UW�������2�SURGXWR�GD�FREUDQoD�SHOD�XWLOL]DomR�GHUHFXUVRV� KtGULFRV� VHUi� DSOLFDGR� HP� VHUYLoRV� H� REUDV� KLGUiXOLFDVSUHYLVWDV� QR� 3ODQR� (VWDGXDO� GH� 5HFXUVRV� +tGULFRV�� QDV� EDFLDVKLGURJUiILFDV�

3DUiJUDIR� ~QLFR�� � $Wp� WULQWD� SRU� FHQWR� ������GR�YDORU�DUUHFDGDGR�D�WtWXOR�GH�FREUDQoD�SHOR�XVR�GD�iJXD��SRGHPVHU�DSOLFDGRV�HP�EDFLD�KLGURJUiILFD�GLYHUVD�GDTXHOD�HP�TXH�VH�GHXVXD�HIHWLYD�DUUHFDGDomR�
� $UW�������2V�SODQRV�H�SURJUDPDV�KRPRORJDGRV�SHOR&RQVHOKR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�D�VHUHP�H[HFXWDGRV�FRPUHFXUVRV�RULXQGRV�GD� FREUDQoD�SHOR�XVR�GD�iJXD�QDV� UHVSHFWLYDVEDFLDV��WHUmR�FDUiWHU�YLQFXODQWH�D�DSOLFDomR�GHVVHV�UHFXUVRV�

&$3Ë78/2�9'$�$d­2�'2�32'(5�3Ò%/,&2
$UW�������1D�LPSOHPHQWDomR�GD�3ROtWLFD�(VWDGXDOGH�5HFXUVRV�+tGULFRV��FRPSHWH�DR�3RGHU�([HFXWLYR�(VWDGXDO�
, �� WRPDU� DV� SURYLGrQFLDV� QHFHVViULDV� jLPSODQWDomR� H� DR� IXQFLRQDPHQWR� GR� 6LVWHPD� ,QWHJUDGR� GH*HUHQFLDPHQWR�GH�5HFXUVRV�+tGULFRV�GR�(VWDGR�GR�$PDSi�,,� �� VXEPHWHU� DR� &(5+� FULWpULRV� H� QRUPDVDGPLQLVWUDWLYDV� JHUDLV� SDUD� D� RXWRUJD� GRV� GLUHLWRV� GH� XVR� GRVUHFXUVRV�KtGULFRV� ,,,� �� RXWRUJDU� RV� GLUHLWRV� GH� XVR� GH� UHFXUVRVKtGULFRV�� UHJXODPHQWDU� H� ILVFDOL]DU� RV� XVRV� QR� kPELWR� GH� VXDFRPSHWrQFLD� ,9� �� LPSODQWDU� H� JHULU� R� 6LVWHPD� (VWDGXDO� GH,QIRUPDo}HV�VREUH�5HFXUVRV�+tGULFRV�9 �� SURPRYHU� D� LQWHJUDomR� GD� JHVWmR� GHUHFXUVRV�KtGULFRV�FRP�D�JHVWmR�DPELHQWDO�9,� �� UHDOL]DU� R� FRQWUROH� WpFQLFR� GDV� REUDV� GHRIHUWD�KtGULFD� 9,,� �� REVHUYDU� H� SRU� HP� SUiWLFD� D� OHJLVODomRDPELHQWDO�IHGHUDO�H�HVWDGXDO�GH�PRGR�FRPSDWtYHO�H�LQWHJUDGR�FRPD SROtWLFD� H� R� JHUHQFLDPHQWR� GH� UHFXUVRV� KtGULFRV� GH� GRPtQLR� GR(VWDGR� 9,,,� �� HODERUDU� D� SURSRVWD� GR� 3ODQR� (VWDGXDOGH�5HFXUVRV�+tGULFRV�,;� �� LPSODQWDU�� RSHUDU� H� PDQWHU� HVWDo}HVPHGLGRUDV� GH� GDGRV� KLGUR� PHWHRUROyJLFRV� HP� SRQWRVHVWUDWHJLFDPHQWH�GHILQLGRV�; �� REWHU�� PHGLDQWH� FRRSHUDomR� WpFQLFD� FRPRXWURV� RUJDQLVPRV�� GDGRV� GH� HVWDo}HV� KLGURPHWHRUROyJLFDV� SRUHOHV�PDQWLGDV�RX�RSHUDGDV�;,���SURSRU�R�HPEDUJR�jV�LQWHUYHQo}HV�OHYDGDVD HIHLWR� QDV� EDFLD� KLGURJUiILFDV�� MXOJDGDV� LQFRPSDWtYHLV� � FRP� D3ROtWLFD� (VWDGXDO� GH� 5HFXUVRV� +tGULFRV� RX� FRP� R� XVR� UDFLRQDO� GDiJXD�

$UW�� ����2�3RGHU�([HFXWLYR� DUWLFXODU�VH�i� FRPRV�0XQLFtSLRV�SRU�PHLR�GRV�&RPLWrV�GH�%DFLD�+LGURJUiILFD�FRP�DILQDOLGDGH� GH� SURPRYHU� D� LQWHJUDomR� GDV� SROtWLFDV� ORFDLV� GHVDQHDPHQWR�EiVLFR��GH�XVR��RFXSDomR�H�FRQVHUYDomR�GR�VROR�H�GHPHLR� DPELHQWH� FRP� DV� SROtWLFDV� IHGHUDO� H� HVWDGXDO� GH� UHFXUVRVKtGULFRV�
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7Ë78/2�,,'2�6,67(0$�,17(*5$'2�'(�*(5(1&,$0(172�'265(&85626�+Ë'5,&26�'2�(67$'2�'2�$0$3È�±6,*(5+�$3
$UW�� ���� � )LFD� FULDGR� R� 6LVWHPD� ,QWHJUDGR� GH*HUHQFLDPHQWR� GH� 5HFXUVRV� +tGULFRV� GR� (VWDGR� GR� $PDSi� ±6,*(5+�$3��FRP�RV�VHJXLQWHV�REMHWLYRV��,���FRRUGHQDU�D�JHVWmR�LQWHJUDGD�GDV�iJXDV�� ,,� �� DUELWUDU� DGPLQLVWUDWLYDPHQWH� RV� FRQIOLWRVUHODFLRQDGRV�FRP�RV�UHFXUVRV�KtGULFRV�QR�(VWDGR�GH�$PDSi�,,,� �� LPSOHPHQWDU� D� 3ROtWLFD� (VWDGXDO� GH5HFXUVRV�+tGULFRV� ,9�� SODQHMDU�� UHJXODU� H� FRQWURODU� R� XVR�� DSUHVHUYDomR�H�D�UHFXSHUDomR�GRV�UHFXUVRV�KtGULFRV�9 �� SURPRYHU� D� FREUDQoD� SHOR� XVR� GRVUHFXUVRV�KtGULFRV�
$UW�������,QFOXHP�VH�HQWUH�DV�FRPSHWrQFLDV�GR6,*(5+�$3�
,�� D� GHILQLomR�� D� H[HFXomR� H� DWXDOL]DomR� GR3ODQR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�,,��D�LQWHJUDomR�GD�VRFLHGDGH�FLYLO�RUJDQL]DGD�GRV� yUJmRV� H� GDV� HQWLGDGHV� HVWDGXDLV� H� PXQLFLSDLVLQWHUYHQLHQWHV� QR� SODQHMDPHQWR� H� JHUHQFLDPHQWR� GRVUHFXUVRV�KtGULFRV��LQFOXtGRV�RV�XVXiULRV�GHVWHV�,,,�� R� DSRLR� DRV�PHFDQLVPRV� GH� LQWHJUDomR� HFRRUGHQDomR� GR� SODQHMDPHQWR� H� GD� H[HFXomR� GDVDWLYLGDGH� S~EOLFDV� H� SULYDGDV� QR� DSURYHLWDPHQWR� GRVUHFXUVRV�KtGULFRV�
$UW�� ���� � � &RPS}HP� R� 6LVWHPD� ,QWHJUDGR� GH*HUHQFLDPHQWR�GH�5HFXUVRV�+tGULFRV�GR�(VWDGR�GR�$PDSi�

� ,� �� R� &RQVHOKR� (VWDGXDO� GH� 5HFXUVRV� +tGULFRV� ±&(5+�$3��yUJmR�VXSHULRU��GHOLEHUDWLYR�H�FRQVXOWLYR�GR�VLVWHPD�,,�±�D�6HFUHWDULD�GH�(VWDGR�GR�0HLR�$PELHQWH��6(0$��yUJmR�GH�SODQHMDPHQWR�H�JHVWmR�GR�VLVWHPD�,,,����RV�&RPLWrV�GH�%DFLD�+LGURJUiILFD�±�&%+�yUJmRV�VHWRULDLV�GHOLEHUDWLYRV�H�QRUPDWLYRV�GD�EDFLD�KLGURJUiILFD�,9����DV�$JrQFLDV�GH�ÈJXD��yUJmRV�H[HFXWLYRV�HGH�DSRLR�DRV�&RPLWrV�GH�%DFLD�+LGURJUiILFD9 ±�DV�2UJDQL]Do}HV�&LYLV�TXH�DWXDP�QD�iUHDGH�UHFXUVRV�KtGULFRV�
&$3Ë78/2�,'2�&216(/+2�(67$'8$/�'(�5(&85626�+Ë'5,&26

$UW�� ���� � 2� &RQVHOKR� (VWDGXDO� GH� 5HFXUVRV+tGULFRV�±�&(5+�$3�p�R�yUJmR�GH�KLHUDUTXLD� VXSHULRU�GR�6LVWHPD,QWHJUDGR�GH�*HUHQFLDPHQWR�GRV�5HFXUVRV�+tGULFRV�GR�(VWDGR�GR$PDSi� �� 6,*(5+�� FRP� IXQo}HV� GHOLEHUDWLYDV�� QRUPDWLYDV� HFRQVXOWLYDV�H�VHUi�LQWHJUDGR�SRU�
,�� UHSUHVHQWDQWHV� GH� LQVWLWXLo}HV� GR� 3RGHU([HFXWLYR�(VWDGXDO��FRP�DWXDomR�UHOHYDQWH�QDV�TXHVW}HV�GH�PHLRDPELHQWH��UHFXUVRV�KtGULFRV�H�GHVHQYROYLPHQWR�VXVWHQWiYHO�
,,�� UHSUHVHQWDQWHV�GR�3RGHU�3~EOLFR�(VWDGXDO�H)HGHUDO�
,,,��UHSUHVHQWDQWHV�GRV�0XQLFtSLRV�

,9�� UHSUHVHQWDQWHV� GH� HQWLGDGHV� GD� VRFLHGDGHFLYLO�UHODFLRQDGDV�FRP�UHFXUVRV�KtGULFRV�
9�� UHSUHVHQWDQWHV� GH� XVXiULRV� GH� UHFXUVRVKtGULFRV�
� ��� 2� 3RGHU� 3~EOLFR� (VWDGXDO� WHUiUHSUHVHQWDomR� PDMRULWiULD� QR� &RQVHOKR�� TXH� GHYH� VHU� QXQFD

LQIHULRU� D� ���� �FLQTXHQWD� � H� XP� SRU� FHQWR�� GR� WRWDO� GDVUHSUHVHQWDo}HV�
� ��� $� LQGLFDomR� GRV� UHSUHVHQWDQWHV� UHIHULGRVQRV� LQFLVRV� GHVWH� DUWLJR�� VHUi� HIHWXDGD� SHORV� UHVSHFWLYRVVHJPHQWRV�� JDUDQWLGD� D� SDUWLFLSDomR� GHOLEHUDWLYD� D� WRGRV� RVPHPEURV�GR�&(5+�$3�
� ��� $� GHVLJQDomR� GH� UHSUHVHQWDQWHV� GRVVHJPHQWRV� PHQFLRQDGRV� QRV� LQFLVRV� GHVWH� DUWLJR�� D� RUJDQL]DomRDGPLQLVWUDWLYD�H�R�IXQFLRQDPHQWR�GR�&(5+�$3�VHUmR�HVWDEHOHFLGRVDWUDYpV�GH�'HFUHWR��*RYHUQDPHQWDO�

$UW�� ���� � &RPSHWH� DR� &RQVHOKR� (VWDGXDO� GH5HFXUVRV�+tGULFRV�±�&(5+�
, �� HVWDEHOHFHU� DV� GLUHWUL]HV� GD� 3ROtWLFD(VWDGXDO�GH�5HFXUVRV�+tGULFRV�,,���H[HUFHU�IXQo}HV�QRUPDWLYDV�H�GHOLEHUDWLYDVUHODWLYDV�D�3ROtWLFD�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�,,,� �� DSURYDU� � H� DFRPSDQKDU� D� � H[HFXomR� GR3ODQR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�,9� �� DSURYDU� RV� FULWpULRV� H� QRUPDV� UHODWLYRV� jFREUDQoD�SHOD�XWLOL]DomR�GRV�UHFXUVRV�KtGULFRV�9 �� DSURYDU� RV� FULWpULRV� H� QRUPDV� UHODWLYRV� jRXWRUJD�GH�GLUHLWR�GH�XVR�GRV�UHFXUVRV�KtGULFRV�9,���DSURYDU�RV�FULWpULRV�H�QRUPDV�UHODWLYRV�DRUDWHLR��HQWUH�RV�EHQHILFLDGRV��GRV�FXVWRV�GDV�REUDV�H�VHUYLoRV�GHXVRV� P~OWLSORV� GRV� UHFXUVRV� KtGULFRV�� GH� LQWHUHVVH� FRPXP� RXFROHWLYR� 9,,� �� DSURYDU� R� UHODWyULRV� VREUH� D� �6LWXDomRGRV� 5HFXUVRV� +tGULFRV� QR� (VWDGR� GR� $PDSi´�� D� VHU� GLYXOJDGR� jVRFLHGDGH� 9,,,� �� HVWDEHOHFHU� RV� FULWpULRV� H� QRUPDVUHODWLYRV�j�FULDomR�GRV�&RPLWrV�GH�%DFLD�+LGURJUiILFD�,;� �� DSURYDU� DV� SURSRVWDV� GH� LQVWLWXLomR� GRV&RPLWrV� GH� %DFLD�+LGURJUiILFD� H� HVWDEHOHFHU� FULWpULRV� JHUDLV� SDUDHODERUDomR�GH�VHXV�UHJLPHQWRV�LQWHUQRV�; �� HQFDPLQKDU� DR� *RYHUQDGRU� GR� (VWDGR� DVSURSRVWDV�GH�FULDomR�GRV�&RPLWrV�GH�%DFLD�+LGURJUiILFD�;,� �� GHFLGLU�� HP� ~OWLPD� LQVWkQFLDDGPLQLVWUDWLYD��RV�FRQIOLWRV�VREUH�RV�XVRV�GDV�iJXDV�GH�GRPtQLR�GR(VWDGR� ;,,� �� HVWDEHOHFHU� GLUHWUL]HV� SDUD� DSOLFDomR� GHUHFXUVRV� ILQDQFHLURV� JHUDGRV� QR� kPELWR� GDV� EDFLDV� KLGURJUiILFDV�QD�IRUPD�TXH�GLVSXVHU�R�5HJXODPHQWR�
3DUiJUDIR� ÒQLFR�� 2� &(5+� DWXDUi� FRPRLQVWkQFLD� VXSHULRU� UHFXUVDO�� QDV� TXHVW}HV� TXH� HQYROYDP� RVUHFXUVRV�KtGULFRV�
$UW�� ���� � � 2� &RQVHOKR� (VWDGXDO� GH� 5HFXUVRV+tGULFRV� VHUi� SUHVLGLGR� SHOR� WLWXODU� GD� � 6HFUHWDULD� GH� (VWDGR� HPFXMR� kPELWR� VH� Gi� D� RXWRUJD� GR� GLUHLWR� GH� XVR� GRV� UHFXUVRVKtGULFRV��GLUHWDPHQWH�RX�SRU�PHLR�GH�HQWLGDGH�D�HOD�YLQFXODGD�$UW�� ���� 2� &RQVHOKR� VHUi� DVVLVWLGR� HP� VXDVIXQo}HV�DGPLQLVWUDWLYDV�SRU�XPD�6HFUHWDULD�([HFXWLYD��H��HP��VXDVIXQo}HV� WpFQLFDV� SHOD�'LYLVmR� GH�5HFXUVRV�+tGULFRV� GD� 6HFUHWDULDGH�(VWDGR�GR�0HLR�$PELHQWH�

&$3Ë78/2�,,
'2�Ï5*­2�*(6725�'(�5(&85626�+Ë'5,&26

$UW�� ��� ±� 1D� FRQGLomR� GH� yUJmR� JHVWRU� GR6,*5+�$3�� D� 6HFUHWDULD� GH� (VWDGR� GR� � 0HLR� $PELHQWH�� VHPSUHMXt]R� GR� FXPSULPHQWR�GDV� GHPDLV� IXQo}HV� H� HQFDUJRV�GD� VXDFRPSHWrQFLD� UHJXODU�� GHYHUi� SUHVWDU� WRGR� DSRLR� H� VXSRUWH� GHQDWXUH]D�WpFQLFD�H�RSHUDFLRQDO�DR�&RQVHOKR�(VWDGXDO�GH�5HFXUVRV+tGULFRV� H� DRV� &RPLWrV� GH� %DFLDV� +LGURJUiILFDV�� FDEHQGR�OKHV
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H[HUFHU� GLUHWDPHQWH� H�RX� DWUDYpV� GH� VXDV� HQWLGDGHV� YLQFXODGDVGHQWUH�RXWUDV�DWLYLGDGHV��DV�VHJXLQWHV�DWULEXLo}HV�

, �� FXPSULU� H� ID]HU� FXPSULU� D� OHJLVODomR� TXH
GLVFLSOLQD�RV�GLUHLWRV�GH�SHVTXLVD�� �H[SORUDomR�H�XVR�GRV�UHFXUVRV
KtGULFRV�GR�(VWDGR�GR�$PDSi�,,� �� FRRUGHQDU� R� SURFHVVR� GH� HODERUDomR� HUHYLVmR� SHULyGLFD� GR� 3ODQR� (VWDGXDO� GH� 5HFXUVRV� +tGULFRV�LQFRUSRUDQGR� H� FRPSDWLELOL]DQGR� DV� SURSRVWDV� WpFQLFDVDSUHVHQWDGDV� SHORV� &RPLWrV� GH� %DFLDV� +LGURJUiILFDV�� SDUDSRVWHULRU�DSUHFLDomR�SHOR�&RQVHOKR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�,,,���HODERUDU�UHODWyULR�ELDQXDO�GH�VLWXDomR�GRVUHFXUVRV�KtGULFRV��FRP�EDVH�QRV�3ODQRV�GH�%DFLDV�+LGURJUiILFDV�HGDGRV�IRUQHFLGRV�SHORV�&RPLWrV�GH�%DFLDV�+LGURJUiILFDV�,9� �� JHULU� R� 6LVWHPD� GH� ,QIRUPDo}HV� VREUHUHFXUVRV� KtGULFRV� FRRUGHQDQGR� D� SURGXomR� H� GLYXOJDomR� GDVLQIRUPDo}HV� 9 �� DFRPSDQKDU�� PRQLWRUDU� H� FRQWURODU� DH[HFXomR�GRV�SODQRV��SURJUDPDV��SURMHWRV�H�Do}HV�JRYHUQDPHQWDLVQR� kPELWR� GD� LPSOHPHQWDomR� GD� 3ROtWLFD� (VWDGXDO� GH� 5HFXUVRV+tGULFRV� 9,� �� SURPRYHU� H� ]HODU� SHOD� LQWHJUDomR� HDWXDomR� FRRUGHQDGD� GRV� yUJmRV� H� HQWLGDGHV� FRPSRQHQWHV� GR6,*5+�$3�� EHP� FRPR� D� DUWLFXODomR� GHVWDV� FRP� RV� GHPDLVVLVWHPDV� JRYHUQDPHQWDLV� GR� 3RGHU� ([HFXWLYR� (VWDGXDO�� FRP� RVHWRU�SULYDGR�H�D�VRFLHGDGH�FLYLO�9,,���SURFHGHU�RV�HVWXGRV�WpFQLFRV�QHFHVViULRVH SUHSDUDU�DV�SURSRVWDV�RUoDPHQWiULDV�GH�FXVWHLR�H�ILQDQFLDPHQWRGDV�DWLYLGDGHV�GR�6,*5+�$3��SDUD�LQFOXVmR�QRV�3URMHWRV�GH�/HL�GR3ODQR� 3OXULDQXDO�� GDV� 'LUHWUL]HV� 2UoDPHQWiULDV� H� GR� 2UoDPHQWR$QXDO�GR�(VWDGR��H�TXDQGR�YLiYHO�RX�FDEtYHO��GD�8QLmR�9,,,� �� SURPRYHU� D� DUWLFXODomR� GR� 6,*5+�$3FRP�R�6LVWHPD�1DFLRQDO�GH�*HUHQFLDPHQWR�GH�5HFXUVRV�+tGULFRV�FRP�HVWDGRV�YL]LQKRV�H�FRP�RV�PXQLFtSLRV�GR�(VWDGR�GR�$PDSi�,;� �� UHSUHVHQWDU� R� 6,*5+�$3� QR� kPELWR� GHVXDV�UHODo}HV�IUHQWH�D�yUJmRV��HQWLGDGHV�H�LQVWLWXLo}HV��S~EOLFDV�RXSULYDGDV�� QDFLRQDLV�� H� LQWHUQDFLRQDLV�� LQFOXVLYH� SDUD� D� FHOHEUDomRGH� DFRUGRV�� FRQYrQLRV� RX� FRQWUDWRV�� GHVGH� TXH� DXWRUL]DGR� SHOR&RQVHOKR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�; ��RXWRUJDU��HP�QRPH�GR�(VWDGR��R�GLUHLWR�GHXVR� GDV� iJXDV� VXSHUILFLDLV� H� VXEWHUUkQHDV� SDUD� TXDLVTXHU� ILQV� HILVFDOL]DU�R�VHX�FXPSULPHQWR�;,� �� DSOLFDU� DV� VDQo}HV� DGPLQLVWUDWLYDV� GHDGYHUWrQFLDV�� PXOWDV�� HPEDUJRV� DGPLQLVWUDWLYRV�� GHPROLomR� GHREUDV��REVWUXomR�GH�SRoRV�H�RXWURV�;,,� �� SODQHMDU�� SURWHJHU� H� RSHUDU� REUDV� GHDSURYHLWDPHQWR� P~OWLSOR� GRV� UHFXUVRV� KtGULFRV� H� GH� LQWHUHVVHFRPXP� SUHYLVWDV� QR� 3ODQR� (VWDGXDO� GH� 5HFXUVRV� +tGULFRV�� FRPUDWHLR�GH�FXVWRV�HQWUH�RV�VHWRUHV�EHQHILFLDGRV��HP�FRRSHUDomR�RXFRQYrQLR�FRP�DV�HQWLGDGHV�FRPSRQHQWHV�GR�6,*5+�$3�;,,,� �� SUHVWDU� DVVLVWrQFLD� WpFQLFD� H� UHDOL]DUSURJUDPDV�FRQMXQWRV�FRP�RV�PXQLFtSLRV�QR�TXH�VH�UHIHUH�DR�XVRP~OWLSOR��FRQWUROH��SURWHomR�H�FRQVHUYDomR�GRV�UHFXUVRV�KtGULFRV�;,9���SURPRYHU�D� LQWHJUDomR�GRV�DVSHFWRV�GHTXDQWLGDGH�H�TXDOLGDGH�GR�JHUHQFLDPHQWR�GRV�UHFXUVRV�KtGULFRV�;9� �� HODERUDU� SURSRVLo}HV� SDUD� RHQTXDGUDPHQWR� GRV� FRUSRV� GH� iJXDV� HP� FODVVHV� GH� XVRSUHSRQGHUDQWH�SDUD�DSUHFLDomR�SHODV�HVIHUDV�FRPSHWHQWHV�;9,� �� DVVHJXUDU� R� PRQLWRUDPHQWR� GDTXDQWLGDGH�H�GD�TXDOLGDGH�GD�iJXD��FRQWDQGR�FRP�DV�LQVWLWXLo}HVFRPSRQHQWHV�GR�6,*5+�$3�;9,,���UHDOL]DU��SRU�PHLRV�SUySULRV��RX�DWUDYpVGH� WHUFHLURV�� WUHLQDPHQWR� H� FDSDFLWDomR� GH� UHFXUVRV� KXPDQRVQHFHVViULRV�DR�6,*5+�$3�;9,,,� �� UHDOL]DU� FRQYrQLRV� FRPR� LQVWUXPHQWRHVWUDWpJLFR� GH� JHVWmR�� SDUD� HVWDEHOHFHU� FRPSURPLVVRV� GH� FR�UHVSRQVDELOLGDGH� H� SDUFHULD� HQWUH� DV� HVIHUDV� GH� JRYHUQR� H� FRPRUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV�� UHODWLYDPHQWH� D� � TXHVW}HV� GHLQWHUHVVH�SDUD�RV�UHFXUVRV�KtGULFRV�HP�WHUULWyULR�HVWDGXDO�

;,;� �� DGPLQLVWUDU� R� )XQGR� (VWDGXDO� GH5HFXUVRV� +tGULFRV�� VRE� VXSHUYLVmR� GR� &RQVHOKR� (VWDGXDO� GH5HFXUVRV�+tGULFRV� ;;� ±� ID]HU�VH� UHSUHVHQWDU� QRV� FRPLWrV� GHEDFLDV�KLGURJUiILFDV�GH�ULRV�IHGHUDLV��REMHWLYDQGR�FRPSDWLELOL]DU�RVLQWHUHVVHV�GDV�EDFLDV�RX�ULRV�WULEXWiULRV��GH�GRPtQLR�HVWDGXDO��FRPRV�GD�EDFLD�KLGURJUiILFD�TXH�VH�WUDWH�

&$3Ë78/2�,,,'26�&20,7Ç6�'(�%$&,$6�+,'52*5È),&$6��&%+�
$UW�� ���� 2V� &RPLWrV� GH� %DFLD� +LGURJUiILFDWHUmR�FRPR�iUHD�GH�DWXDomR�
, ��D�WRWDOLGDGH�GH�XPD�EDFLD�KLGURJUiILFD�,,� �� D� VXE�EDFLD� KLGURJUiILFD� GH� WULEXWiULR� GRFXUVR�GH�iJXD�SULQFLSDO�GD�EDFLD��RX�GH�WULEXWiULR�GHVVH�WULEXWiULR�,,,� �� JUXSR� GH� EDFLDV� RX� VXE�EDFLDVKLGURJUiILFDV�FRQWtJXDV�
$UW�� ���� $� LQVWLWXLomR� GH� &RPLWrV� GH� %DFLD+LGURJUiILFD�HP�ULRV�GH�GRPtQLR�GR�(VWDGR�VHUi�HIHWLYDGD�SRU�DWRGR� *RYHUQDGRU�� PHGLDQWH� SURSRVLomR� GR� &RQVHOKR� (VWDGXDO� GH5HFXUVRV�+tGULFRV�
$UW�� ����1D� FRPSRVLomR�GRV�&RPLWrV�GH�%DFLD+LGURJUiILFD�� VHUi� DVVHJXUDGD� D� SDUWLFLSDomR� SDULWiULD� GR� SRGHUS~EOLFR��GD�VRFLHGDGH�FLYLO�RUJDQL]DGD�H�GRV�XVXiULRV�GH�UHFXUVRVKtGULFRV
$UW�������2V�FRPLWrV�GH�%DFLD�+LGURJUiILFDV�VmRFRPSRVWRV�SRU�UHSUHVHQWDQWHV�
, ���GR�SRGHU�S~EOLFR�IHGHUDO�H�HVWDGXDO�,,� �� GRV� PXQLFtSLRV� ORFDOL]DGRV� QD� EDFLDKLGURJUiILFD��QR�WRGR�RX�HP�SDUWH�GH�VXD�iUHD�GH�DWXDomR�,,,���GRV�XVXiULRV�GH�VXD�iUHD�GH�DWXDomR�,9� �� GH� HQWLGDGHV� GD� VRFLHGDGH� FLYLORUJDQL]DGD�� FRP� VHGH� H� DWXDomR� FRPSURYDGD� QD� EDFLDKLGURJUiILFD�
� �����2V�UHSUHVHQWDQWHV��WLWXODUHV�H�VXSOHQWHV�LQVFULWRV� QR� LQFLVR� ,9� GHVWH� DUWLJR�� GHYHUmR� VHU� SRUWDGRUHV� GHUHFRQKHFLGR�FXUUtFXOR�H�GH�WUDMHWyULD�SURILVVLRQDO�H�IXQFLRQDO��TXH�GH� IRUPD� LQHTXtYRFD�� RV� TXDOLILTXHP�� HP� QRPH� GH� VXDVUHVSHFWLYDV� LQVWLWXLo}HV�� SDUD� LQWHJUDUHP� RV� &RPLWrV� GH� %DFLD+LGURJUiILFDV�
� �����$�SDUWLFLSDomR�GD�8QLmR�QRV�&RPLWrV�GH%DFLD�+LGURJUiILFD� FRP�iUHD� GH� DWXDomR� UHVWULWD� D� EDFLDV� GH� ULRVVRE� GRPtQLR� HVWDGXDO� GDU�VH�i� QD� IRUPD� HVWDEHOHFLGD� QRVUHVSHWLYRV�UHJLPHQWRV�LQWHUQRV�
� ����$�SDUWLFLSDomR�GR� JRYHUQR�GR� (VWDGR� GR$PDSi� QRV� &RPLWrV� GH� %DFLD� +LGURJUiILFD� VHUi� REULJDWRULDPHQWHGH�XP�UHSUHVHQWDQWH�GR�yUJmR�*HVWRU�GRV�5HFXUVRV�+tGULFRV�VHPGLUHLWR�D�YRWR�
� ���� � 2� Q~PHUR� GH� UHSUHVHQWDQWHV� GH� FDGDVHWRU�PHQFLRQDGR�QHVWH�DUWLJR�H�RV�FULWpULRV�SDUD� LQGLFDomR�VHUmRHVWDEHOHFLGRV� QRV� UHJLPHQWRV� GRV� &RPLWrV�� OLPLWDGD� DUHSUHVHQWDomR�GRV�SRGHUHV�H[HFXWLYRV�GD�8QLmR��GR�(VWDGR�H�GRV0XQLFtSLRV�D������XP�WHUoR��GR�WRWDO�GH�PHPEURV�
� �����2V�&RPLWrV�GH�%DFLD�+LGURJUiILFD�WHUmRSUHVLGHQWH� H� YLFH�SUHVLGHQWH� HOHLWRV� SRU� VHXV�PHPEURV�� SDUD� XPPDQGDWR�GH��GRLV�����DQRV���SHUPLWLGD�D�UHHOHLomR�
� ���� $V� UHXQL}HV� GRV� &RPLWrV� GH� %DFLD+LGURJUiILFD�VHUmR�S~EOLFDV�
� ���� 2� TXRUXP� GH� LQVWDODomR� GH� UHXQLmRGHOLEHUDWLYD� GR� &RQVHOKR� VHUi� GH� PHWDGH� PDLV� XP� H�� VH
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IUDFLRQiULR�� R� Q~PHUR� LQWHLUR� ORJR� VXSHULRU� j�PHWDGH�GR� WRWDO� GHVHXV�PHPEURV�H�R�TXRUXP�GH�GHOLEHUDomR�VHUi�GD�PDLRULD�VLPSOHVGRV�SUHVHQWHV�
� ���� 1RV� &RPLWrV� GH� %DFLD� +LGURJUiILFD� GHEDFLDV� TXH� DEUDQMDP� WHUUDV� LQGtJHQDV�� VHUmR� LQFOXtGRVUHSUHVHQWDQWHV�
, �� LQGLFDGRV�SHOD�)XQGDomR�1DFLRQDO�GR�ËQGLR± )81$,� ,,���GDV�FRPXQLGDGHV�LQGtJHQDV�DOL�UHVLGHQWHV�
$UW�������$RV�&RPLWrV�GH�%DFLDV�+LGURJUiILFDV�yUJmRV�FROHJLDGRV�GH�DWXDomR�GHOLEHUDWLYD�H�QRUPDWLYD��FRPSHWH�
, �� DSURYDU� D� SURSRVWD� GR� 3ODQR� GH� %DFLD+LGURJUiILFD��SDUD�LQWHJUDU�R�3ODQR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�HVXDV�DWXDOL]Do}HV� ,,� �� DSURYDU� H� HQFDPLQKDU� DR� &(5+� RVSURJUDPDV�SDUD�DSOLFDomR�GRV� UHFXUVRV� ILQDQFHLURV�HP�VHUYLoRV�HREUDV�GH�LQWHUHVVH�SDUD�R�JHUHQFLDPHQWR�GH�UHFXUVRV�KtGULFRV�,,,� �� DFRPSDQKDU� R� SODQR� GH� SURWHomR�FRQVHUYDomR�� UHFXSHUDomR� H� XWLOL]DomR� GRV� UHFXUVRV� GD� EDFLDKLGURJUiILFD��UHIHUHQGDGR�HP�DXGLrQFLDV�S~EOLFDV�,9���SURPRYHU�HQWHQGLPHQWRV��FRRSHUDomR�GRVSURJUDPDV� GRV� XVRV� GRV� UHFXUVRV� KtGULFRV�� DVVLP� FRPR� DVVRFLDUVXD�GLYXOJDomR�H�D�UHDOL]DomR�GH�GHEDWHV�VHJXQGR�R� LQWHUHVVH�GDFROHWLYLGDGH� 9 �� SURSRU� DR� yUJmR� FRPSHWHQWH� RHQTXDGUDPHQWR� GRV� FRUSRV� GH� iJXD� GD� EDFLD� KLGURJUiILFD�� GHDFRUGR�FRP�DV�GLUHWUL]HV�HVWDEHOHFLGDV�SHOR�&(5+�9,� �� GHOLEHUDU� VREUH� FRQYrQLRV� H� FRQWUDWRVUHODFLRQDGRV� DRV� UHVSHFWLYRV� 3ODQRV� GH� %DFLD� +LGURJUiILFD�� HPFRQVRQkQFLD�FRP�R�3ODQR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�9,,� ��DYDOLDU�R�UHODWyULR�VREUH�D��6LWXDomR�GRV5HFXUVRV�+tGULFRV�GD�%DFLD�+LGURJUiILFD��9,,,� �� SURSRU� FULWpULRV� SDUD� R� UDWHLR� GH� FXVWRGDV� REUDV� H� VHUYLoRV� GH� XVR� P~OWLSOR�� GH� LQWHUHVVH� FRPXP� RXFROHWLYR��HP�VXD�iUHD�GH�DEUDQJrQFLD�,;���DSURYDU�D�SUHYLVmR�RUoDPHQWiULD�DQXDO�GDUHVSHFWLYD�$JrQFLD�GH�%DFLD�+LGURJUiILFD�; ��DSURYDU�R�3ODQR�GH�&RQWDV�GD�$JrQFLD�GH%DFLD�+LGURJUiILFD� ;,� �� HVWDEHOHFHU� RV� PHFDQLVPRVDGPLQLVWUDWLYRV�SDUD�D�FREUDQoD�SHORV�GLUHLWRV�GH�XVR�GRV�UHFXUVRVKtGULFRV�H�SURSRU�RV�YDORUHV�D�VHUHP�FREUDGRV�;,,� �� H[HUFHU� RXWUDV� DWULEXLo}HV� HVWDEHOHFLGDVHP� OHL� RX� UHJXODPHQWR�� FRPSDWtYHLV� FRP� D� JHVWmR� GH� UHFXUVRVKtGULFRV�

� �� ���� 2V� &RPLWrV� GH� %DFLDV� +LGURJUiILFDV� VHUmRSUHVLGLGRV�H�VHFUHWDULDGRV�SRU�PHPEURV�HOHLWRV�SRU�VHXV�SDUHV��HRUJDQL]DU�VH�mR�GH�DFRUGR�FRP�DV�SHFXOLDULGDGHV�H�D�UHDOLGDGH�GHVXDV�UHVSHFWLYDV�EDFLDV��QD�IRUPD�GH�5HJLPHQWR�,QWHUQR�SUySULR�
� ���� � 2V� &RPLWrV� GH� %DFLDV� +LGURJUiILFDVSRGHUmR� FULDU� &kPDUDV� 7pFQLFDV�� GH� FDUiWHU� FRQVXOWLYR�� SDUD� RWUDWDPHQWR� GH� TXHVW}HV� HVSHFtILFDV� GH� LQWHUHVVH� SDUD� RJHUHQFLDPHQWR�LQWHJUDGR�GRV�UHFXUVRV�KtGULFRV�

&$3Ë78/2�,9'$6�$*(1&,$6�'(�%$&,$�+,'52*5È),&$
$UW�� ���� $V� $JrQFLDV� GH� %DFLD� +LGURJUiILFDH[HUFHUmR� D� IXQomR� GH� VHFUHWDULD� H[HFXWLYD� GR� UHVSHFWLYR� RXUHVSHFWLYRV� &RPLWrV� GH� %DFLD� +LGURJUiILFD�� H� UHVSRQGHUmR� SHORVXSRUWH�DGPLQLVWUDWLYR��WpFQLFR�H�ILQDQFHLUR��LQFOXVLYH�GH�FREUDQoDSHOR�XVR�GD�iJXD�PHGLDQWH�GHOHJDomR�GR�RXWRUJDQWH��QD�VXD�iUHDGH�DWXDomR�
$UW�� ���� � ¬V� $JrQFLDV� GH� %DFLD� +LGURJUiILFDFRPSHWH�

, �� HODERUDU� RV� 3ODQRV� � 'LUHWRUHV� GH� %DFLD+LGURJUiILFD�� SDUD� DSUHFLDomR� GR� UHVSHFWLYR� &RPLWr� GH� %DFLD+LGURJUiILFD� ,,� �� H[HFXWDU� RV� 3ODQRV� 'LUHWRUHV� GH� %DFLD+LGURJUiILFD�H�UHVSHFWLYRV�HVWXGRV��QHFHVViULRV�SDUD�D�JHVWmR�GRVUHFXUVRV�KtGULFRV� ,,,� ��DSRLDU�RV�3RGHUHV�([HFXWLYRV�0XQLFLSDLV�QRV� SODQRV�� SURJUDPDV� H� SURMHWRV� GH� LQWHUYHQomR� DPELHQWDO�� TXHYLVHP�j�SURWHomR��FRQVHUYDomR�H�R�FRQWUROH�GRV�UHFXUVRV�KtGULFRV�SUHYLVWRV�QR�3ODQR�GH�%DFLD�+LGURJUiILFD�,9� �� HODERUDU� RV� 5HODWyULRV� VREUH� D� �6LWXDomRGRV�5HFXUVRV�+tGULFRV�GD�%DFLD�+LGURJUiILFD´�QD�UHVSHFWLYD�EDFLD�HQFDPLQKDQGR�RV�DRV�&RPLWrV�SDUD�DYDOLDomR�H�GLYXOJDomR�9 �� FULDU� H� PDQWHU� DWXDOL]DGR� R� FDGDVWUR� GHXVXiULRV�GD�EDFLD�KLGURJUiILFD�9,� ��PDQWHU� H�RSHUDU� LQVWUXPHQWRV� WpFQLFRV�HGH�DSRLR�DRV�&RPLWrV�GH�%DFLD��HP�HVSHFLDO�RV�UHODFLRQDGRV�FRP�RSURYLPHQWR� GH� GDGRV� SDUD� R� 6LVWHPD� (VWDGXDO� GH� ,QIRUPDo}HVVREUH�5HFXUVRV�+tGULFRV�9,,� �� PDQWHU� EDODQoR� DWXDOL]DGR� GDGLVSRQLELOLGDGH�GH�UHFXUVRV�KtGULFRV�HP�VXD�iUHD�GH�DWXDomR�9,,,� �� HIHWXDU�� PHGLDQWH� DWXDomR� GRRXWRUJDQWH��D�FREUDQoD�SHOR�XVR�GH�UHFXUVRV�KtGULFRV�,;� �� JHUHQFLDU� D� DGPLQLVWUDomR� ILQDQFHLUD� GRVUHFXUVRV� DUUHFDGDGRV� FRP� D� FREUDQoD� SHOR� XVR� GRV� UHFXUVRVKtGULFRV�HP�VXD�iUHD�GH�DWXDomR�; �� FHOHEUDU� FRQYrQLRV� H� FRQWUDWDUILQDQFLDPHQWRV�H�VHUYLoRV�SDUD�D�H[HFXomR�GH�VXDV�FRPSHWrQFLDV�;,� �� HODERUDU� D� VXD� SURSRVWD� RUoDPHQWiULD� HVXEPHWr�OD�j�DSURYDomR�GR�&RPLWr�GH�%DFLD�+LGURJUiILFD�;,,���SURPRYHU�RV�HVWXGRV�QHFHVViULRV�SDUD�DJHVWmR�GRV�UHFXUVRV�KtGULFRV�HP�VXD�iUHD�GH�DWXDomR�;,,,� �� DQDOLVDU� H� HPLWLU� SDUHFHUHV� VREUH� RVSURMHWRV� H� REUDV� D� VHUHP� FXVWHDGRV� FRP� UHFXUVRV� JHUDGRV� SHODFREUDQoD�SHOR�XVR�GH�UHFXUVRV�KtGULFRV�;,9� �� � SURSRU� DR� UHVSHFWLYR� &RPLWr� GH� %DFLD+LGURJUiILFD�
D� R HQTXDGUDPHQWR� GRV� FRUSRV� GHiJXD� QDV� FODVVHV� GH� XVR� SDUD� HQFDPLQKDPHQWR� DR� &RQVHOKR(VWDGXDO�GH�5HFXUVRV�+tGULFRV�E� RV� YDORUHV� D� VHUHP� FREUDGRV� SHODXWLOL]DomR�GH�UHFXUVRV�KtGULFRV�F� RV�SODQRV�GH�DSOLFDomR�GRV� UHFXUVRVDUUHFDGDGRV�FRP�D�FREUDQoD�SHOR�XVR�GH�UHFXUVRV�KtGULFRV�G� R UDWHLR� GH� FXVWR� GDV� REUDV� GH� XVRP~OWLSOR��GH�LQWHUHVVH�FRPXP�RX�FROHWLYR�;9� �� FRQFHEHU� H� LQFHQWLYDU� SURJUDPDV�SURMHWRV�H�Do}HV�OLJDGRV�j�iUHD�GH�HGXFDomR�DPELHQWDO�H�HVWLPXODUR GHVHQYROYLPHQWR�GH�WHFQRORJLD�TXH�SRVVLELOLWH�R�XVR�UDFLRQDO�GHUHFXUVRV�KtGULFRV� � ;9,� �� H[HUFHU� RXWUDV� Do}HV�� DWLYLGDGHV� HIXQo}HV� SUHYLVWDV� HP� OHL�� UHJXODPHQWR� RX� GHFLVmR� GR� &RQVHOKR(VWDGXDO�GH�5HFXUVRV�+tGULFRV�FRPSDWtYHLV�FRP�D�JHVWmR�LQWHJUDGDGH�UHFXUVR�KtGULFRV�� ;9,,� �� HQFDPLQKDU� RV� UHFXUVRV� ILQDQFHLURVJHUDGRV� D� SDUWLU� GD� FREUDQoD� SHOR� XVR� GH� UHFXUVRV� KtGULFRV� jLQVWLWXLomR� ILQDQFHLUD�� LQGLFDGD�SHOR�&RPLWr�GH�%DFLD�� UHVSRQViYHOSHOD�DSOLFDomR�ILQDQFHLUD�GRV�PHVPRV�� ;9,,,� �� DFRPSDQKDU� D� DGPLQLVWUDomR� ILQDQFHLUD� GRVUHFXUVRV� DUUHFDGDGRV� FRP� D� FREUDQoD� SHOR� XVR� GRV� UHFXUVRVKtGULFRV�HP�VXD�iUHD�GH�DWXDomR�� ;,;� �� HPSUHHQGHU� GLUHWDPHQWH� HVWXGRVUHFRPHQGDGRV� SHOR� 3ODQR� (VWDGXDO� GH� 5HFXUVRV� +tGULFRV�� RXFRQILi�ORV�D�RUJDQLVPRV�HVSHFLDOL]DGRV�� ;;���LPSOHPHQWDU�VLVWHPD�GH�FREUDQoD�SHOR�XVRGD�iJXD� � ;;,� �� DFRPSDQKDU� H� FDGDVWUDU� D� H[HFXomR� GHREUDV�SUHYLVWDV�QRV�3ODQRV�GH�%DFLD�+LGURJUiILFD��OHYDGDV�D�HIHLWRQR�WHUULWyULR�GH�VXD�DEUDQJrQFLD�� ;;,,� �� DVVHVVRUDU� RV� &RPLWrV� GH� EDFLDVKLGURJUiILFDV�� QD� EXVFD� GH� VROXo}HV� SDUD� VHXV� SUREOHPDVHVSHFtILFRV�
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$UW������ �$�FULDomR�GH�$JrQFLDV�GH�%DFLD�VHUiDXWRUL]DGD�SHOR�&RQVHOKR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�PHGLDQWHVROLFLWDomR� GH� XP� RX� PDLV� &RPLWrV� GH� %DFLD� +LGURJUiILFD�� TXHILFDUi�FRQGLFLRQDGD�DR�DWHQGLPHQWR�GRV�VHJXLQWHV�UHTXLVLWRV�
, �� SUpYLD� H[LVWrQFLD� GR� UHVSHFWLYR� RXUHVSHFWLYRV�&RPLWrV�GH�%DFLD�+LGURJUiILFD�,,� �� YLDELOLGDGH� ILQDQFHLUD� DVVHJXUDGD� SHODFREUDQoD�GR�XVR�GH�UHFXUVRV�KtGULFRV�HP�VXD�iUHD�GH�DWXDomR�
$UW�� ���� �$�$JrQFLD�GH�%DFLD�� QD� FRQGLomR�GHXQLGDGH� H[HFXWLYD� GRV� &RPLWrV� GH� %DFLD� +LGURJUiILFD�� WHUiSHUVRQDOLGDGH� MXUtGLFD� SUySULD�� DXWRQRPLD� DGPLQLVWUDWLYD� HILQDQFHLUD�� GHYHQGR� VHXV� LQWHJUDQWHV� H� FRUSR� WpFQLFR� VHUHPSRUWDGRUHV�GH�UHFRQKHFLGR�FXUUtFXOR�H�WUDMHWyULD�SURILVVLRQDO�TXH�RVTXDOLILTXHP�SDUD�R�H[HUFtFLR�GH�VXDV�IXQo}HV�HVSHFtILFDV�

&$3Ë78/2�9'$6�25*$1,=$d®(6�&,9,6�'(�5(&85626�+Ë'5,&26
$UW�� ���� � 6mR� FRQVLGHUDGDV�� SDUD� RV� HIHLWRVGHVWD�/HL��RUJDQL]Do}HV�FLYLV�GH�UHFXUVRV�KtGULFRV�
, ��RV� FRQVyUFLRV�H�DVVRFLDo}HV� LQWHUPXQLFLSDLVGH�EDFLDV�KLGURJUiILFDV�,,���DV�DVVRFLDo}HV�UHJLRQDLV��ORFDLV�RX�VHWRULDLVGH�XVXiULRV�GH�UHFXUVRV�KtGULFRV�� ,,,� �� DV� RUJDQL]Do}HV� WpFQLFDV� H� GH� HQVLQR� HSHVTXLVD�FRP�LQWHUHVVH�QD�iUHD�GH�UHFXUVRV�KtGULFRV�� ,9� �� DV� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV� FRPREMHWLYRV�GH�GHIHVD�GH�LQWHUHVVHV�GLIXVRV�H�FROHWLYRV�GD�VRFLHGDGH�� 9� �� RXWUDV� RUJDQL]Do}HV� UHFRQKHFLGDV� SHOR&RQVHOKR�(VWDGXDO�GH�5HFXUVRV�+tGULFRV�
$UW�������3DUD�FRPSRU�R�6LVWHPD�,QWHJUDGR��GH*HUHQFLDPHQWR� GRV� 5HFXUVRV� +tGULFRV� GR� (VWDGR� GR� $PDSi�6,*(5+�$3���DV�RUJDQL]Do}HV�FLYLV�GH�UHFXUVRV�KtGULFRV�GHYHP�VHUOHJDOPHQWH� FRQVWLWXtGDV� H� HVWDUHP�QD�SOHQLWXGH�GH� HQWHQGLPHQWRGDV�H[LJrQFLDV�OHJDLV�HVWDEHOHFLGDV�HP�VHXV�UHJLPHQWRV�

7Ë78/2�,,,'$6�,1)5$d®(6�(�3(1$/,'$'(6
$UW�� ���� � &RQVWLWXL� LQIUDomR� GDV� QRUPDV� GHXWLOL]DomR� GH� UHFXUVRV� KtGULFRV� VXSHUILFLDLV� RX� VXEWHUUkQHRV�HPHUJHQWHV�RX�HP�GHSyVLWRV�
, �� GHULYDU� RX� XWLOL]DU� UHFXUVRV� KtGULFRV� VHP� DUHVSHFWLYD�RXWRUJD�GH�GLUHLWR�GH�XVR�,,� �� LQLFLDU� D� LPSODQWDomR� RX� LPSODQWDUHPSUHHQGLPHQWR� UHODFLRQDGR� FRP� D� GHULYDomR� RX� D� XWLOL]DomR� GHUHFXUVRV� KtGULFRV� VXSHUILFLDLV� RX� VXEWHUUkQHRV�� TXH� LPSOLTXHDOWHUDo}HV�QR�UHJLPH��TXDQWLGDGH�RX�TXDOLGDGH�GRV�PHVPRV��VHPD DXWRUL]DomR�GRV�yUJmRV�RX�HQWLGDGHV�FRPSHWHQWHV�� ,,,� � XWLOL]DU�VH� GRV� UHFXUVRV� KtGULFRV� RX� H[HFXWDUREUDV�RX�VHUYLoRV�UHODFLRQDGRV�FRP�RV�PHVPRV�HP�GHVDFRUGR�FRPDV�FRQGLo}HV�HVWDEHOHFLGDV�QD�RXWRUJD��SDUD�TXDOTXHU�ILQDOLGDGH�� ,9� �� SHUIXUDU� SRoRV� SDUD� H[WUDomR� GH� iJXDVXEWHUUkQHD�RX�RSHUi�ORV�VHP�D�GHYLGD�RXWRUJD�9 �� IUDXGDU� DV�PHGLo}HV�GRV� YROXPHV�GH�iJXDXWLOL]DGRV�RX�GHFODUDU�YDORUHV�GLIHUHQWHV�GRV�PHGLGRV�� 9,� �� LQIULQJLU� QRUPDV� HVWDEHOHFLGDV� QR� UHJXODPHQWRGHVWD� /HL� H� QRV� UHJXODPHQWRV� DGPLQLVWUDWLYRV�� FRPSUHHQGHQGRLQVWUXo}HV� H� SURFHGLPHQWRV� IL[DGRV� SHORV� yUJmRV� RX� HQWLGDGHVFRPSHWHQWHV�� 9,,�� REVWDU� RX� GLILFXOWDU� D� DomR� ILVFDOL]DGRUD� GDVDXWRULGDGHV�FRPSHWHQWHV��QR�H[HUFtFLR�GH�VXDV�IXQo}HV�� 9,,,� �� FRQWLQXDU� D� XWLOL]DU� R� UHFXUVR� KtGULFR� DSyV� RWpUPLQR�GR�SUD]R�HVWDEHOHFLGR�QD�RXWRUJD� VHP�D�SURUURJDomR�RXUHYDOLGDomR�GHVWD�� ,;���SROXLU�RX�GHJUDGDU�UHFXUVRV�KtGULFRV��DFLPD�GRVOLPLWHV�HVWDEHOHFLGRV�QD�OHJLVODomR�DPELHQWDO�SHUWLQHQWH�

� ;���GHJUDGDU�RX� LPSHGLU�D�UHJHQHUDomR�GH�IORUHVWDVH GHPDLV� IRUPDV� GH� YHJHWDomR� SHUPDQHQWH�� DGMDFHQWHV� DRVUHFXUVRV�KtGULFRV��GHILQLGDV�QR�&yGLJR�)ORUHVWDO�� ;,���XWLOL]DU�UHFXUVR�KtGULFR�GH�PDQHLUD�SUHMXGLFLDO�DGLUHLWR�GH�WHUFHLURV�H�j�YD]mR�PtQLPD�UHPDQHVFHQWH�HVWDEHOHFLGD�� ;,,� ��GHVFXPSULU�GHWHUPLQDo}HV�QRUPDWLYDV�RX�DWRVHPDQDGRV�GDV�DXWRULGDGHV�FRPSHWHQWHV�YLVDQGR�j�DSOLFDomR�GHVWD/HL�H�GH�VXD�UHJXODPHQWDomR�
$UW�������$V�SHQDOLGDGHV�D�VHUHP�DSOLFDGDV�DRVLQIUDWRUHV� GDV� QRUPDV� H� SURFHGLPHQWRV� HVWDEHOHFLGRV� QHVWD� /HL�VHUmR� DV� FRQVWDQWHV� QD� /HL� &RPSOHPHQWDU� (VWDGXDO� 1�� ������� HVHX� UHJXODPHQWR�� 'HFUHWR� 1�� ��������� VHP� SUHMXt]R� GDV� GHPDLVOHJLVODo}HV�SHUWLQHQWHV�

7Ë78/2�,9'$6�',6326,d®(6�),1$,6�(�75$16,7Ï5,$6
$UW������2��UHJXODPHQWR���HVWDEHOHFHUiPHFDQLVPRV�����YLVDQGR��DUWLFXODU������RV�SURFHGLPHQWRV�QDSURWHomR�H�FRPEDWH�j�SROXLomR�GRV�UHFXUVRV�KtGULFRV�GR�(VWDGR�

� $UW������2�3RGHU�([HFXWLYR�(VWDGXDO��UHJXODPHQWDUiHVWD�/HL��QR�SUD]R�GH�FHQWR�H�RLWHQWD�������GLDV�FRQWDGRV�GH�VXDSXEOLFDomR�
� $UW�� ���� � (VWD� /HL� HQWUD� HP� YLJRU� QD� GDWD� GH� VXDSXEOLFDomR�

0DULD�'DOYD�GH�6RX]D�)LJXHLUHGR*RYHUQDGRUD�GR�(VWDGR�GR�$PDSi


