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)XQGR�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO���

$%25'$*(0�'2�5(/$7Ð5,2���

(VWH�UHODWyULR�GH�DQiOLVH�GH�FRQWDV�FRQVLVWH�QR�FRQWUROH�GD�H[HFXomR�RUoDPHQWiULD��SDWULPRQLDO��ILQDQFHLUD�H�RSHUDFLRQDO�H�GHPDLV�
HOHPHQWRV� TXH� VHMDP� QHFHVViULRV� DR� DFRPSDQKDPHQWR� HIHWLYR� GD� JHVWmR� GD� $GPLQLVWUDomR� 3~EOLFD�0XQLFLSDO� HP� VHXV� PDLV�
GLYHUVRV�QtYHLV�GH�DWXDomR��R�TXDO�HQWUH�HOHV�FRQWHPSODUmR�D�YHULILFDomR�GH��
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([DPLQDPRV� DV� FRQWDV� GR� SULPHLUR� WULPHVWUH�� H� DFRPSDQKDPRV� PDLV� GH� SHUWR�� D� H[HFXomR� QR� SHUtRGR� GH� ����������� D�
����������� GD� 3UHIHLWXUD�0XQLFLSDO� GH� 3DFDWXED� H� GRV� UHVSHFWLYRV� )XQGRV� GH� 6D~GH� �)06��� H� $VVLVWrQFLD� 6RFLDO� �)0$6��� H�
GHPDLV� XQLGDGHV� DGPLQLVWUDWLYDV� H� RUoDPHQWDULDV�� FRQVLGHUDQGR� DV� GLUHWUL]HV� GRV� LQVWUXPHQWRV� GH� SODQHMDPHQWR� PXQLFLSDO��
UHSUHVHQWDGDV� SHOR� 3ODQR� 3OXULDQXDO� �33$��� SHOD� /HL� GH�'LUHWUL]HV�2UoDPHQWiULDV� SDUD� R� H[HUFtFLR� GH� ����� �/'2��� SHORV� DWRV�
FRQVHTXHQWHV� GD� SXEOLFDomR� GD� /HL� 2UoDPHQWiULD� $QXDO� SDUD� R� H[HUFtFLR� GH� ������ �/2$�� H� SHODV� GLVSRVLo}HV� GDV� QRUPDV�
SHUWLQHQWHV��EHP�FRPR�R�DWHQGLPHQWR�DRV�SULQFtSLRV�FRQVWLWXFLRQDLV�TXH�UHJHP�D�$GPLQLVWUDomR�3~EOLFD��

2�6LVWHPD� GH�&RQWUROH� ,QWHUQR�� SRU�PHLR� GD� 6HFUHWDULD�0XQLFLSDO� GH�&RQWUROH� ,QWHUQR�� GR�0XQLFtSLR� GH� 3DFDWXED� HQFRQWUD�VH�
LQVWLWXtGR�SHOD�/HL�Q�����������UHHVWUXWXUDGR�SHOD�/HL�Q������������HP�REHGLrQFLD�DR�TXH�GHWHUPLQRX�D�UHVROXomR�Q������GH����GH�
1RYHPEUR�GH�������GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�6HUJLSH��TXH�GLVS}H�VREUH�D�LPSODQWDomR�GR�6LVWHPD�GH�&RQWUROH�,QWHUQR�
QR�kPELWR�GRV�3RGHUHV�/HJLVODWLYR��([HFXWLYR�H�-XGLFLiULR��QRV�WHUPRV�GRV�DUWV���������H����GD�&RQVWLWXLomR�)HGHUDO�����H����GD�
&RQVWLWXLomR�(VWDGXDO�H�DLQGD��FRQIRUPH�SUHVFUHYH�RV�DUWLJRV����H����GD�/HL�)HGHUDO�����������DUW�����GD�/HL�&RPSOHPHQWDU�Q��
����������'HVVD�IRUPD��HYLGHQFLD�VH�TXH�R�5HODWyULR�GH�&RQWUROH�,QWHUQR��p�SDUWH�LQWHJUDQWH�GD�3UHVWDomR�GH�&RQWDV��TXH�HQWUH�
WDQWDV�DWULEXLo}HV�SRGHPRV�GHVWDFDU�R�TXH�QRV�DSUHVHQWD�R�DUWLJR����GD�&RQVWLWXLomR�)HGHUDO��LQ�YHUELV��

$UW�����&�)���
,� �� $YDOLDU� R� FXPSULPHQWR� GDV� PHWDV� SUHYLVWDV� QR� SODQR� SOXULDQXDO�� D� H[HFXomR� GRV�
SURJUDPDV�GH�JRYHUQR�H�GRV�RUoDPHQWRV�GD�8QLmR��
,,� �� &RPSURYDU� D� OHJDOLGDGH� H� DYDOLDU� RV� UHVXOWDGRV�� TXDQWR� j� HILFiFLD� H� HILFLrQFLD�� GD�
JHVWmR� RUoDPHQWiULD�� ILQDQFHLUD� H� SDWULPRQLDO� QRV� yUJmRV� H� HQWLGDGHV�GD� DGPLQLVWUDomR�
IHGHUDO��EHP�FRPR�GD�DSOLFDomR�GH�UHFXUVRV�S~EOLFRV�SRU�HQWLGDGHV�GH�GLUHLWR�SULYDGR��
,,,���([HUFHU�R�FRQWUROH�GDV�RSHUDo}HV�GH�FUpGLWR��DYDLV�H�JDUDQWLDV��EHP�FRPR�GRV�GLUHLWRV�
H�KDYHUHV�GD�8QLmR��

2�6LVWHPD�GH�&RQWUROH�,QWHUQR�GH�3DFDWXED��GHYHUi�FRQWULEXLU�SDUD�TXH�DOFDQFH�RV�PDQGDPHQWRV�&RQVWLWXFLRQDLV�IL[DGRV�QR�FDSXW�
GR�VHX�DUW������
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$UW������$�DGPLQLVWUDomR�S~EOLFD�GLUHWD�H� LQGLUHWD�GH�TXDOTXHU�GRV�3RGHUHV�GD�8QLmR��GRV�
(VWDGRV�� GR� 'LVWULWR� )HGHUDO� H� GRV� 0XQLFtSLRV� REHGHFHUi� DRV� SULQFtSLRV� GH� OHJDOLGDGH��
LPSHVVRDOLGDGH��PRUDOLGDGH��SXEOLFLGDGH�H�HILFLrQFLD�H��WDPEpP��DR�VHJXLQWH��

1HVWH�SULPHLUR�WULPHVWUH�PDQGDPHQWR��³HILFLrQFLD´��YHP�UHFHEHQGR�XPD�DWHQomR�HVSHFLDO��QR�WRFDQWH�j�YHULILFDomR�GRV�UHVXOWDGRV�
GH�JHVWmR��TXDVH�WRGRV�LQVWLWXtGRV�QR�3ODQR�3OXULDQXDO��TXH�GHYH�VRIUHU�VHPSUH�H�LQLQWHUUXSWDPHQWH�R�DOFDQFH�GH�VXDV�PHWDV��

$�HILFLrQFLD�SDUD�HVWH�FRQWUROH�LQWHUQR�p�³JDVWDU�R�TXDQWR�PHQRV�FRP�R�PHOKRU�DSURYHLWDPHQWR�HP�VHUYLoRV´��e�D�RWLPL]DomR�GRV�
UHFXUVRV� GLVSRQtYHLV�� DWUDYpV� GD� XWLOL]DomR� GH� PpWRGRV�� WpFQLFDV� H� QRUPDV�� YLVDQGR� DR� PHQRU� HVIRUoR� H� DR� PHQRU� FXVWR� GH�
H[HFXomR�GDV�WDUHIDV��

$VVLP��DV�3ROtWLFDV�3~EOLFDV�GHYHP�DOFDQoDU�DV�0(7$6� �HILFiFLD���PDV�GHYHP�XWLOL]DU�R�PHQRU�PRQWDQWH�SRVVtYHO�GH� UHFXUVRV�
S~EOLFRV�� VHPSUH�HVFDVVRV� H� LQVXILFLHQWHV� SDUD� WRGDV�DV�GHPDQGDV�HGXFDFLRQDLV�� VRFLDLV�� GH� VD~GH� S~EOLFD�� GH� LQIUDHVWUXWXUD��
GHQWUH�RXWUDV��HVSHFLDOPHQWH�SHOR�JUDX�GH�HQGLYLGDPHQWR�TXH�WUD]HP�DR� ORQJR�GH�VXD�HPDQFLSDomR��GLYLGDV�HVVDV�RULXQGDV�GH�
REULJDo}HV�SDUD�FRP�D�5HFHLWD�)HGHUDO��,166���

3DUD� WDQWR�� R� &RQWUROH� ,QWHUQR� 0XQLFLSDO�� DGRWD� D� SUD[H� GH� DFRPSDQKDU� D� GHVSHVD� LQVSHFLRQDQGR� VXD� OLTXLGDomR� DWUDYpV� GH�
SURFHGLPHQWRV� LQWHUQRV� $GPLQLVWUDWLYRV� GH� FRQWUROHV�� LQFOXVLYH� QmR� SHUFHELGR� QHVWH� SHUtRGR�� QmR� REVWDQWH�� DQDOLVD� WDPEpP� D�
HPLVVmR�GDV�RUGHQV�GH�DXWRUL]DomR�GH�)RUQHFLPHQWRV�GH�EHQV�H�RX�VHUYLoRV�� REVHUYDQGR�R�SULQFtSLR�GR�HPSHQKR�SUpYLR�� TXH�
GHSRLV�GH�WRGR�FDPLQKR�SHUFRUULGR�H�SRVWHULRUPHQWH�D�WRGR�HVWH�SURFHVVR��D�GHVSHVD�FDPLQKDUi�SDUD�H[HFXomR�ILQDQFHLUD��

$OpP�GLVVR��p�REULJDomR��GR�&RQWUROH�,QWHUQR�DFRPSDQKDU�DLQGD�RV�LQYHVWLPHQWRV�HP�HGXFDomR��VD~GH��DVVLVWrQFLD�VRFLDO�H�RXWURV�
tQGLFHV�REULJDWyULRV�TXH�SHUPHLDP�D�$GPLQLVWUDomR�3~EOLFD��FRQIRUPH�DV�LQGLFDo}HV�TXH�VHUmR�DSUHVHQWDGDV�QHVWH�UHODWyULR���

1RVVD�UHVSRQVDELOLGDGH��XPD�GHODV��p�D�GH�H[SUHVVDU�RSLQLmR�VREUH�D�UHJXODULGDGH�GDV�FRQWDV�GR�DGPLQLVWUDGRU�S~EOLFR��UHODWLYR�
DRV�VHXV�DWRV�GH�JHVWmR�H�D�H[HFXomR�RUoDPHQWiULD��ILQDQFHLUD�H�SDWULPRQLDO�GD�LQVWLWXLomR��

��� (6758785$�25*$1,=$&,21$/�(�48$/,),&$d®2�'26�25'(1$'25(6�'(�'(63(6$6���

(VWH�5HODWyULR�FRPWHPSOD�DV�FRQWDV�GDV�8QLGDGHV�2UoDPHQWiULDV��LGHQWLILFDQGR�VHXV�JHVWRUHV�H�D�(VWUXWXUD�2UJDQL]DFLRQDO�GDV�
8QLGDGHV�2UoDPHQWDULDV��
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����352&(',0(172�$'0,1,675$7,92�'(�&2035$6�(�28�6(59,d26��3$&6����

7RGR�H�TXDOTXHU�yUJmR�S~EOLFR�GHYHUi�HVWDEHOHFHU�� SURFHGLPHQWR�DGPLQLVWUDWLYR�SDUD�HVWDEHOHFHU� UHVSRQVDELOLGDGHV�H�DYDOLDU�
GHVHPSHQKRV�H�FRQWUROH�QDV�&RPSUDV�H�6HUYLoRV��FDSD]HV�GH�YHULILFDU�H�DQDOLVDU�WRGR�SURFHVVDPHQWR�GH�GHVSHVD��FRQVLVWLQGR�
QD�YHULILFDomR�GH�WRGRV�RV�HVWiJLRV�GDV�GHVSHVDV���

2�0XQLFtSLR�GH�3DFDWXED��HVWi� IXQFLRQDQGR�GH�IRUPD�SOHQD�H�HILFD]�IHUUDPHQWDV�GH�IOX[R�DGPLQLVWUDWLYR�TXDQWR�DR�UHJLVWUR�GD�
GHVSHVD��TXH�UHJLVWUHP�VHXV�SURFHVVRV�HP�VHXV�GLYHUVRV�QtYHLV�GH�HWDSDV��D�VH�HOHQFDU��FRPR�SRU�H[HPSOR��
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D� 3ULPHLUR�D�6HFUHWDULD�VROLFLWDQWH�HQYLD�GRFXPHQWRV�SDGURQL]DGRV�GH�SHGLGRV�SDUD�R�6HWRU�GH�&RPSUDV��HP�VHJXLGD���
E� 2�6HWRU�GH�&RPSUD��HQYLD�SDUD�D�8QLGDGH�GH�&RQWUROH�,QWHUQR��
F� $�8QLGDGH�GH�&RQWUROH�,QWHUQR�DQDOLVD�R�SHGLGR�GHQWUR�GD�HVWULWD�REVHUYkQFLD�GRV�3ULQFtSLRV�&RQVWLWXFLRQDLV�EDVLODUHV�

SDUD�DVVXQomR�GH�GHVSHVD�,QGHIHUH�RX�'HIHUH�R�SURFHVVR�FRP�GHVSDFKR�SDUD���
G� 2�6HWRU�GH�&RQWDELOLGDGH��R�TXDO�ID]�HPSHQKR�SUpYLR�H�SURWRFROD�RV�GRFXPHQWRV�GR�SURFHVVR��H���
H� 2�SURFHVVR�H�GRFXPHQWRV�SUREDWyULRV�VHJXH�SDUD�R�*DELQHWH�GR�3UHIHLWR�SDUD�DVVLQDWXUD�H�FLrQFLD��

'HSRLV�GLVVR�R�FLFOR�GR�SURFHVVR�VH�FRPSOHWD�H�YROWD�SDUD�R�6HWRU�GH�FRPSUDV�DWp�D�HQWUHJD�RX�H[HFXomR�GR�VHUYLoR��TXH�GHSRLV�
GH� VHU� DFRPSDQKDGR� SHOR� )LVFDO� GH� &RQWUDWR�� VHUi� HQWUHJXH� D� 6HFUHWDULD� GH� )LQDQoDV� SDUD� SURJUDPDomR� GH� SDJDPHQWR��
GHYHQGR�RFRUUHU�DSHQDV�GLDQWH�GH�UHVWDU�FRPSURYDGR�D�H[HFXomR�FRUUHWD�GD�GHVSHVD��LQFOXVLYH��GHYHQGR�HVWDU�DFRPSDQKDGD�
GH� WRGD� GRFXPHQWDomR� SUREDWyULD� SDUD� GHYLGD� EDL[D� H� DUTXLYDPHQWR� SHOR� R� 6HWRU� &RQWDELOLGDGH� H� GHYLGDPHQWH� SURQWD� SDUD�
SUHVWDomR�GH�&RQWDV����

9DOH�UHVVDOWDU�TXH�� WRGD�D�PHWRGRORJLD�GHYH�VHU�LPSODQWDGD�SHORV�VHWRUHV�VXSUDFLWDGRV��PDV�WDPEpP�DQDOLVDGR�SRU�XP�URO�GH�
FRQMXQWRV�GH�DXWRULGDGHV�UHVSRQViYHLV�SDUD�RV�GHYLGRV�GHVSDFKRV��

����3/$1(-$0(172�25d$0(17É5,2��&217$%Ì/�(�),1$1&(,52�

$�/HL�2UoDPHQWiULD�$QXDO��DSURYDGD�SHOD�/HL�0XQLFLSDO�Q�����������GH����GH�GH]HPEUR�GH�������HVWLPRX�D�UHFHLWD�H� IL[RX�D�
GHVSHVD�HP�5�����������������VHVVHQWD�PLOK}HV���

����'$�5(&(,7$�

$�8QLGDGH�GH�&RQWUROH�,QWHUQR�DFRPSDQKD�VHPSUH�TXH�SRVVtYHO�D�GHYLGD�DUUHFDGDomR�GDV�UHFHLWDV�SUySULDV�GR�0XQLFtSLR��FRPR�
WDPEpP� D� DSOLFDomR� GH� UHFHLWD� YLQFXODGD� UHFHELGDV� GH� RXWURV� HQWHV� GD� IHGHUDomR�� DWUDYpV� GH� DQiOLVH� GDV� LQIRUPDo}HV� GH�
UHJLVWURV�FRQWiEHLV�SUySULRV��

'HYLGR� D� HVWH� DFRPSDQKDPHQWR� UHDOL]DGR� SHOD� 6HFUHWDULD� 0XQLFLSDO� GH� &RQWUROH� ,QWHUQR�� H� D� FRUUHWD� DUUHFDGDomR� H�
FRQWDELOL]DomR�GDV�UHFHLWDV�PXQLFLSDLV��QmR�IRL�SUHFLVR�UHDOL]DU�DXGLWRULD�IRUPDO��SRLV�HVWH�DFRPSDQKDPHQWR�QRV�SHUPLWLX�D�QmR�
HPLVVmR� GH� SDUHFHU� SUpYLR� SXJQDQGR� SHOD� SUHYHQomR� H� FRUUHomR� GH� SRVVtYHLV� HUURV� TXH� SRVVDP� WUD]HU� SUHMXt]R� SDUD�
$GPLQLVWUDomR�3~EOLFD���
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3RU�QmR�WHU�HQFRQWUDGR�QHQKXPD�LUUHJXODULGDGH�QD�UHFHLWD��QmR�IRL�SUHFLVR�HQYLDU�UHFRPHQGDomR�DRV�JHVWRUHV����

������5(&(,7$�727$/�(67,0$'$�

$�UHFHLWD�HVWLPDGD�HTXLYDOH�DR�PRQWDQWH�GH�5�����������������VHVVHQWD�PLOK}HV���FXPXODWLYDPHQWH�SDUD�ID]HU�IUHQWH�D�GHVSHVD�
IL[DGD�

������5(&(,7$�$55(&$'$'$�
$� UHFHLWD�DUUHFDGDGD�QHVWH�H[HUFtFLR�DSXUDGD�DWp�R���� WULPHVWUH� IRL�D�PpGLD�GH�5���������������� �WUH]H�PLOK}HV��GX]HQWRV�H�
VHWHQWD�H�XP�PLO��TXLQKHQWRV�H�VHWHQWD�H�VHWH�UHDLV�H�VHWHQWD�H�VHWH�FHQWDYRV���
����'(63(6$�

'HVSHVD�S~EOLFD�p�R�FRQMXQWR�GH�GLVSrQGLRV�UHDOL]DGRV�SHORV�HQWHV�S~EOLFRV�D�ILP�GH�VDOGDU�JDVWRV�IL[DGRV�QD�OHL�GR�RUoDPHQWR�
RX� HP� OHL� HVSHFLDO�� YLVDQGR� j� UHDOL]DomR� GR�IXQFLRQDPHQWR� GRV� VHUYLoRV� S~EOLFRV�� $� GHVSHVD� ID]� SDUWH� GR� RUoDPHQWR� H�
FRUUHVSRQGH�jV�DXWRUL]Do}HV�SDUD�JDVWRV�FRP�DV�YiULDV�DWULEXLo}HV�JRYHUQDPHQWDLV��

$�6HFUHWDULD�0XQLFLSDO�GH�&RQWUROH�,QWHUQR��DFRPSDQKRX�H�DQDOLVRX�FRQFRPLWDQWHPHQWH�DV�GHVSHVDV�GR�0XQLFtSLR�QHVWH�SHUtRGR��
HVSHFLDOPHQWH�R�TXH�FRQFHUQH�D�PRYLPHQWDomR�UHODWLYDV�D�HVWH�H[HUFtFLR��KDMD�YLVWD�VHU�HVWH�R�LQWHUVWtFLR�TXH�QRV�FRXEH�DQDOLVDU�
GH�IDWR��FRQFRUUHQGR�SDUD�TXH�KRXYHVVH�D�VXD�FRUUHWD�DSOLFDomR���

(VWH�DFRPSDQKDPHQWR�FRQFRPLWDQWH�UHDOL]DGR�SRU�HVVD�6HFUHWDULD��GH�VXPD�LPSRUWkQFLD�QD�SRVVtYHO�FRUUHomR�GH�HUURV�H�IDOKDV�
QR�PRPHQWR�HP�TXH�SRVVDP�RFRUUHU��GHVVD�IRUPD�VHUi�SRVVtYHO�FRUULJLU�DV�SRWHQFLDV�IDOKDV�RSHUDFLRQDLV�QR�PRPHQWR�HP�TXH�
SRVVDP�RFRUUHU��XWLOL]DQGR�VH�GR�3ULQFtSLR�GD�$XWRWXWHOD��HQWUHWDQWR��DFRPSDQKDPRV�WRGR�HVVH�SHUtRGR�GH�IRUPD�D�RULHQWDU��YLVWR�
TXH��TXDVH�WRGD�D�GHVSHVD�Mi�WHU�RFRUULGR��IDOWDQGR�DSHQDV�R�SDJDPHQWR�SRU�SDUWH�GD�6HFUHWDULD�GH�)LQDQoDV�GR�0XQLFtSLR����

$�GHVSHVD�QmR�IRL�REMHWR�GH�DXGLWyULD�SHORV�WUkPLWHV�IRUPDLV��SRUpP�IRL�DFRPSDQKDGR�SHOD�H[HFXomR�GR�SDJDPHQWR��&RQWXGR��GR�
SRQWR� GH� YLVWD� GRFXPHQWDO� QmR� SRGHPRV� FRQVWDWDU� TXDOTXHU� LUUHJXODULGDGH� RX� LQFRQVLVWrQFLD� TXH� SRVVDP� FDXVDU� SUHMXt]R� D�
$GPLQLVWUDomR�S~EOLFD��QmR�IRL�SUHFLVR�FRPXQLFDU�DRV�JHVWRUHV�GH�WDLV�IDWRV��

1mR� IRUDP� YHULILFDGDV� GHVSHVDV� TXH� QmR� WLYHVVHP� DXWRUL]DomR� LOHJDO� RX� LOHJtWLPD�� EHP� FRPR� WDPEpP� QmR� IRL� HQFRQWUDGD�
GHVSHVDV�TXH�QmR�WHQKD�VXSRUWH�FRQVWLWXFLRQDO��
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1mR�Ki�SDJDPHQWRV�GH�GHVSHVDV�DQWHV�GH�UHJXODU�OLTXLGDomR��EHP�FRPR�WDPEpP�QmR�Ki�SDJDPHQWR�GH�GHVSHVDV�GH�WtWXORV�H�
GRFXPHQWRV�LQLG{QHRV�

����/,&,7$d¯(6���

+RXYH�SURFHVVR� OLFLWDWyULR�QHVWH�SHUtRGR��HQWUHWDQWR��DTXHOHV�TXH�QRV�IRUDP�DSUHVHQWDGRV�� Mi�GHYLGDPHQWH�KRPRORJDGRV�H�HP�
H[HFXomR�� QRV� SDUHFH� HVWDUHP� GH� FRQIRUPLGDGH� FRP� R� TXH� SUHFRQL]D� D� /HL� ���������� /HL� ����������� GHPDLV� OHJLVODo}HV�
FRUUHODWDV��

����'26�5(*,67526�&217É%(,6����

2� 6HWRU� GH� &RQWDELOLGDGH� WHP� UHDOL]DGR� RV� SURFHGLPHQWRV� FRQWiEHLV� FRQIRUPH� GHWHUPLQD� D� OHJLVODomR� H�� FRP� HILFLrQFLD� H�
DQWHFHGrQFLD��WrP�ILQDOL]DGR�RV�UHODWyULRV�UHIHUHQWHV�DR�WULPHVWUH�GR�FRUUHQWH�H[HUFtFLR�ILQDQFHLUR���
$�FRQWDELOLGDGH�HQFRQWUD�VH�HP�FRQIRUPLGDGH�FRP�D�OHJLVODomR�YLJHQWH��UHIOHWLQGR�DGHTXDGDPHQWH�D�VLWXDomR�GD�FRQWDELOLGDGH�
RUoDPHQWiULD��ILQDQFHLUD�H�SDWULPRQLDO��FRQIRUPH�EDODQFHWHV�SUHYLVWRV�QD�/HL�����������FRQIRUPH�/HL�����������/5)���0DQXDO�GH�
&RQWDELOLGDGH� $SOLFDGD� DR� 6HWRU� 3~EOLFR� �0&$63��� EHP� FRPR�� GHPDLV� GLVSRVLWLYRV� DSOLFiYHLV� DR� URO� FRQWiELO�� 6HQGR� TXH�� D�
FRQWDELOLGDGH�SDWULPRQLDO�HVWi�HP�IDVH�GH�DGHTXDomR�SDUD�HIHLWRV�FRQWiEHLV�SDUD�SRGHU�UHIOHWLU�XPD�UHDOLGDGH�DWXDO��7RGDV�DV�
RSHUDo}HV�FRQWiEHLV�VmR�UHDOL]DGDV�FRP�GRFXPHQWDomR�SUySULD��

����',É5,$6�

1HVWH�SHUtRGR�IRUDP�FRQFHGLGDV�GLiULDV�DRV�VHUYLGRUHV�RX�DJHQWHV�SROtWLFRV��GHVWH�0XQLFtSLR���

����3$75,0Ñ1,2��

2�SDWULP{QLR�GHVWH�0XQLFtSLR�p�FRQWURODGR�SRU�UHJLVWUR�HP�VLVWHPD�LQIRUPDWL]DGR�SUySULR��HVWDQGR�WRGRV�RV�EHQV�GHYLGDPHQWH�
UHJLVWUDGRV���

����/,0,7(6�/(*$,6�(�*(67®2�),6&$/�

����68%6Ì',26�
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$�IL[DomR�GRV�VXEVtGLRV�GR�3UHIHLWR�H�9LFH�3UHIHLWR�IRL�GHYLGDPHQWH�IL[DGR�SHOD�&kPDUD�GH�9HUHDGRUHV��TXH�HVWDEHOHFHX�R�YDORU�
GH�5�������������WULQWD�PLO�� WUH]HQWRV�H�RLWHQWD�H�VHLV�UHDLV�H�VHVVHQWD�H�VHWH�FHQWDYRV��H�5�������������YLQWH�PLO��GX]HQWRV�H�
FLQTXHQWD�H�VHWH�UHDLV�H�VHWHQWD�H�RLWR�FHQWDYRV���UHVSHFWLYDPHQWH���

����'(63(6$�727$/�&20�3(662$/�

2V�JDVWRV�FRP�3HVVRDO�QR�0XQtFLSLR�DSXUDGR�DWp����GH�PDUoR�GH�������GHYLGDPHQWH�FRQVROLGDGR�FKHJRX�DR�PRQWDQWH�HP�PpGLD�
GH�5���������������FLQFR�PLOK}HV��WUH]HQWRV�H�FLQTXHQWD�H�FLQFR�PLO��WUH]HQWRV�H�FLQTXHQWD�H�GRLV�UHDLV�H�YLQWH�H�VHLV�FHQWDYRV��

����$3/,&$d®2�'(�Ì1',&(6�&2167,78&,21$,6�

������*(67®2�'$�6$Ó'(�

)RUDP�FRQVLGHUDGRV�SDUD�EDVH�GH�FiOFXORV�RV�UHFXUVRV�RULXQGRV�GH�,378��,7%,��,55)��4XRWD�SDUWH�GR�)30��4XRWD�SDUWH�GR�,75��
4XRWD�SDUWH�GR�,39$��4XRWD�SDUWH�GR�,&06��4XRWD�SDUWH�GR�,3,��HQWUH�RXWURV��GHVVD�IRUPD��DV�DSOLFDo}HV�GH�UHFXUVRV�QD�6D~GH�
HVWmR� DFLPD� GR� OLPLWH� FRQVWLWXFLRQDO�� PRVWUDQGR� TXH� D� $GPLQLVWUDomR� FXPSUH� VHX� SDSHO� GH� UHVSHLWR� DRV� SULQFtSLRV�
FRQVWLWXFLRQDLV����

9HULILFDPRV� DLQGD� QmR� WHU� RFRUULGR� SDJDPHQWRV� GH� GHVSHVDV� GD� VD~GH� IRUD� GD� FRQWD� GR� )XQGR� 0XQLFLSDO� GH� 6D~GH�� SRU��
H[HPSOR��SDJDPHQWRV�FRP�UHFXUVRV�GR�)30�H�,&06��FXPSULQGR�FRP�R�GLVSRVWR�QR������GR�DUW�����GR�$'&7�GD�&RQVWLWXLomR�
)HGHUDO��SRLV�RV�UHFXUVRV�IRUDP�WUDQVIHULGRV�GHFHQDOPHQWH�RV�����SDUD�D�FRQWD�YLQFXODGD�GR�)XQGR�0XQLFLSDO�GH�6D~GH�����

,,,� �� QR� FDVR� GRV� 0XQLFtSLRV� H� GR� 'LVWULWR� )HGHUDO�� TXLQ]H� SRU� FHQWR� GR� SURGXWR� GD�
DUUHFDGDomR�GRV� LPSRVWRV�D�TXH�VH� UHIHUH�R�DUW������H�GRV� UHFXUVRV�GH�TXH�WUDWDP�RV�
DUWV������H������LQFLVR�,��DOtQHD�E�H������������1D�DXVrQFLD�GD�OHL�FRPSOHPHQWDU�D�TXH�VH�
UHIHUH�R�DUW�������������D�SDUWLU�GR�H[HUFtFLR�ILQDQFHLUR�GH�������DSOLFDU�VH�i�D�8QLmR��DRV�
(VWDGRV��DR�'LVWULWR�)HGHUDO�H�DRV�0XQLFtSLRV�R�GLVSRVWR�QHVWH�DUWLJR��

3RUWDQWR�� UHVWRX� FRPSURYDGR� TXH� D� DGPLQLVWUDomR� PXQLFLSDO� FXPSULX� FRP� ]HOR� R� TXH� HVWDEHOHFH� D� /HJLVODomR� 3iWULD��
REHGHFHQGR�GH�IRUPD�LQHTXtYRFD�RV�GLWDPHV�OHJDLV�H�FRQWULEXLQGR�FRP�H[FHOrQFLD�DR�ILP�VRFLDO�D�TXH�VH�GHVWLQD�WDLV�UHFXUVRV��
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1RV� WHUPRV� GR� DUW�� ���� GD�&RQVWLWXLomR� )HGHUDO�� p� VDELGR� TXH� R�0XQLFtSLR� GHYHUi� DSOLFDU� ���� GDV� UHFHLWDV� GH� LPSRVWRV� H�
WUDQVIHUrQFLDV��FRQIRUPH�GHPRQVWUDP�RV�UHJLVWURV�GD�FRQWDELOLGDGH�QR����WULPHVWUH�GH������FRQIRUPH�H[LJLGR�QR�SDUiJUDIR�~QLFR�
GR�DUW�����GD�/HL�)HGHUDO�Q��������������LQ�YHUELV��

$UW�� ���� e� LQVWLWXtGR�� QR� kPELWR� GH� FDGD� (VWDGR� H� GR� 'LVWULWR� )HGHUDO�� XP� )XQGR� GH�
0DQXWHQomR�H�'HVHQYROYLPHQWR�GD�(GXFDomR�%iVLFD�H�GH�9DORUL]DomR�GRV�3URILVVLRQDLV�
GD� (GXFDomR� �� )81'(%�� GH� QDWXUH]D� FRQWiELO�� QRV� WHUPRV� GR� DUW�� ��� GR� $WR� GDV�
'LVSRVLo}HV�&RQVWLWXFLRQDLV�7UDQVLWyULDV� ��$'&7�� � � 3DUiJUDIR�~QLFR��$� LQVWLWXLomR�GRV�
)XQGRV�SUHYLVWRV�QR�FDSXW�GHVWH�DUWLJR�H�D�DSOLFDomR�GH�VHXV�UHFXUVRV�QmR�LVHQWDP�RV�
(VWDGRV�� R� 'LVWULWR� )HGHUDO� H� RV� 0XQLFtSLRV� GD� REULJDWRULHGDGH� GD� DSOLFDomR� QD�
PDQXWHQomR� H� QR� GHVHQYROYLPHQWR� GR� HQVLQR�� QD� IRUPD� SUHYLVWD� QR� DUW�� ���� GD�
&RQVWLWXLomR�)HGHUDO�H�QR�LQFLVR�9,�GR�FDSXW�H�SDUiJUDIR�~QLFR�GR�DUW�����H�QR�LQFLVR�,�GR�
FDSXW�GR�DUW�����GD�/HL�Q�R��������GH����GH�GH]HPEUR�GH�������GH����

,� �� SHOR�PHQRV� ��� �FLQFR� SRU� FHQWR�� GR�PRQWDQWH� GRV� LPSRVWRV� H� WUDQVIHUrQFLDV� TXH�
FRPS}HP�D�FHVWD�GH�UHFXUVRV�GR�)81'(%��D�TXH�VH�UHIHUHP�RV�LQFLVRV�,�D�,;�GR�FDSXW�H�
R� �� ��� GR� DUW�� ��� GHVWD� /HL�� GH� PRGR� TXH� RV� UHFXUVRV� SUHYLVWRV� QR� DUW�� ��� GHVWD� /HL�
VRPDGRV� DRV� UHIHULGRV�QHVWH� LQFLVR�JDUDQWDP�D� DSOLFDomR�GR�PtQLPR�GH� ���� �YLQWH�H�
FLQFR� SRU� FHQWR�� GHVVHV� LPSRVWRV� H� WUDQVIHUrQFLDV� HP� IDYRU� GD� PDQXWHQomR� H�
GHVHQYROYLPHQWR�GR�HQVLQR����

5HJLVWUH�VH�DLQGD��TXH�D�*HVWmR�GD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��H[HUFLGD�SHOR�6HFUHWiULR�GD�SDVWD�D�/XL]�&DUORV�%DUUHWR�
6DQWRV� )LOKR�� DLQGD� QmR� HVWi� VHQGR� H[HUFLGR� GH� IRUPD� SOHQD� TXDQWR� VXD� LQGHSHQGrQFLD� RUoDPHQWDULD��PHVPR� Mi� WHQGR� VLGR�
GHYLGDPHQWH� LQVWLWXtGR� SHOR� 0XQLFtSLR� VXD� DXWRQRPLD� MXUtGLFD�� KDMD� YLVWD�� UHFRPHQGDomR� GR� 0LQLVWpULR� GD� (GXFDomR�� SDUD�
LQVWLWXLomR��LQGHSHQGrQFLD�H�DXWRQRPLD�RUoDPHQWDULD�GR�)XQGR�0XQLFLSDO�GD�(GXFDomR��

������*(67®2�'$�$66,67È1&,$�62&,$/�

2�0XQLFtSLR�DSOLFRX�FRUUHWDPHQWH�WRGRV�UHFXUVRV�GHVWLQDGRV�DV�Do}HV�GHVHQYROYLGDV�SDUD�RV�ILQV�HVSHFtILFRV�H[HFXWDGRV�SHOD�
6HFUHWDULD�GH�$VVLVWrQFLD�6RFLDO��UHJLVWUDGRV�QRV�SURJUDPDV�H� LQYHVWLPHQWRV�GHVWD�6HFUHWDULD��YHULILFDPRV� LVWR�DR�DQDOLVDUPRV�
DV� GHVSHVDV� UHJLVWUDGRV� SHOR� )XQGR� GD� $VVLVWrQFLD� 6RFLDO�� 3RUWDQWR�� QmR� IRL� LGHQWLILFDGD� QHQKXPD� LUUHJXODULGDGH� RX�
LQFRQVLVWrQFLD�QD�DSOLFDomR�GRV�UHFXUVRV�GR�)XQGR�H�QRV�SURJUDPDV��$VVLP��QmR�IRL�SUHFLVR�FRPXQLFDU�R�JHVWRU�WDO�IDWR��



� � (67$'2�'(�6(5*,3(�*29(512�081,&,3$/�35()(,785$�081,&,3$/�'(�3$&$78%$�6(&5(7$5,$�081,&,3$/�'(�&21752/(�,17(512�

3UDoD�1RVVD�6HQKRUD�GH�/RXUGHV��V�Q�±�&HQWUR�±�3DFDWXED�VH�±�����

�����5(3$66(�$2�32'(5�/(*,6/$7,92�

&RQIRUPH�DUWLJR����$��LQFLVR�,��GD�&RQVWLWXLomR�)HGHUDO�GH�������R�WRWDO�GD�GHVSHVD�GR�3RGHU�/HJLVODWLYR�0XQLFLSDO��LQFOXtGRV�RV�
VXEVtGLRV�GRV�9HUHDGRUHV�H�H[FOXtGRV�RV�JDVWRV�FRP�LQDWLYRV��QmR�SRGHUi�XOWUDSDVVDU�D�����VHWH�SRU�FHQWR��SDUD�0XQLFtSLRV�
FRP�SRSXODomR�GH�DWp����������FHP�PLO��KDELWDQWHV�H������SDUD�PXQLFtSLRV�FRP�PDLV�GH���PLOK}HV�GH�KDELWDQWHV��

$UW�����$��2�WRWDO�GD�GHVSHVD�GR�3RGHU�/HJLVODWLYR�0XQLFLSDO��LQFOXtGRV�RV�VXEVtGLRV�GRV�
9HUHDGRUHV� H� H[FOXtGRV�RV� JDVWRV� FRP� LQDWLYRV�� QmR�SRGHUi� XOWUDSDVVDU� RV� VHJXLQWHV�
SHUFHQWXDLV�� UHODWLYRV�DR�VRPDWyULR�GD� UHFHLWD� WULEXWiULD�H�GDV� WUDQVIHUrQFLDV�SUHYLVWDV�
QR������GR�DUW������H�QRV�DUWV������H������HIHWLYDPHQWH�UHDOL]DGR�QR�H[HUFtFLR�DQWHULRU��

,������ �VHWH� SRU� FHQWR�� SDUD� 0XQLFtSLRV� FRP� SRSXODomR� GH� DWp� �������� �FHP� PLO��
KDELWDQWHV��

�����3257$/�'(�75$163$5È1&,$�3Ó%/,&$�

$�/HL�GH�$FHVVR�j�,QIRUPDomR��HP�VHX�$UW������FDSXW��HVWDEHOHFH�REULJDWRULHGDGH�GD�$GPLQLVWUDomR�3~EOLFD�0XQLFLSDO�GH�SXEOLFDU�
H�PDQWHU�HP�VtWLRV�RILFLDLV�GD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��WRGDV�DV�LQIRUPDo}HV�GH�LQWHUHVVH�FROHWLYR�SRU�HOD�SURGX]LGDV�RX�
FXVWRGLDGDV�� H�� GHVWD� IRUPD�� SDUD� DWHQGLPHQWR� GR� GLVSRVWR� QD� OHJLVODomR� FLWDGD�� R� 0XQLFtSLR� WHP� HP� VHX� VLWH� RILFLDO�
�ZZZ�SDFDWXED�VH�JRY�EU�� 3RUWDO� GD� 7UDQVSDUrQFLD� PXQLFLSDO�� VHQGR� QHOH� SXEOLFDGR� WRGDV� DV� UHFHLWDV� H� GHVSHVDV� S~EOLFDV�
PXQLFLSDLV��GHFUHWRV��SRUWDULDV��RUJDQRJUDPD�DGPLQLVWUDWLYR��OLFLWDo}HV�H�FRQWUDWRV�DGPLQLVWUDWLYRV��GHQWUH�RXWURV�GRFXPHQWRV�GH�
LQWHUHVVH�S~EOLFR��H��VREUH�LVVR��REVHUYD�VH�Do}HV�QR�VHQWLGR�GH�FXPSULU�D�OHJLVODomR��

&DEH�PHQFLRQDU�TXH�R�3RGHU�([HFXWLYR�GR�0XQLFtSLR�GH�3DFDWXED��DWp�D�~OWLPD�DYDOLDomR�DWLQJLX�QRWD�VDWLVIDWyULR�QR�3RUWDO�GD�
7UDQVSDUrQFLD��VHQGR�QHFHVViULR�j�GLVSRVLomR�GD�DSOLFDomR�GH�PHGLGDV�SDUD�DWLQJLU�R�QtYHO�PDLV�VDWLVIDWyULR�FRP�D�SXEOLFDomR�
GDV�LQIRUPDo}HV�SHUWLQHQWHV�DV�IDOKDV�DSRQWDGDV��

������&21&8562�3Ó%/,&2��

'XUDQWH�R�3ULPHLUR�7ULPHVWUH�GH�������QmR�IRL�UHDOL]DGR�FRQFXUVR�S~EOLFR��

�����&2175,%8,d¯(6�35(9,'(1&,É5,$6���
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$�&RQWDELOLGDGH�*HUDO�GR�0XQLFtSLR�UHJLVWURX�XP�YROXPH�HP�PpGLD�GH�5����������������KXP�PLO��TXLQKHQWRV�H�QRYHQWD�H�TXDWUR�
PLO��TXDWURFHQWRV�H�VHWHQWD�H�XP�UHDLV�H�RQ]H�FHQWDYRV���SDJRV�GH�HQFDUJRV�VyFLDV��UHIHUHQWHV�D�REULJDo}HV�SDWURQDO��,166���QR�
���WULPHVWUH�GH�������

�������3$5(&(5�

3RU�PHLR�GDV�LQIRUPDo}HV�VXSUDFLWDGDV��DR�ORQJR�GR�UHODWyULR�REVHUYD�VH�TXH�D�6HFUHWDULD�GH�&RQWUROH�,QWHUQR�DFRPSDQKRX�D�
PRYLPHQWDomR�GD�JHVWmR��GHQWUR�GH�VXDV�OLPLWDo}HV��HYLGHQWH��TXH�GLDQWH�GR�H[SRVWR��VRPRV�GH�SDUHFHU�IDYRUiYHO��FRP�VHQVtYHO�
DWHQomR�SDUD�UHJXODUL]DU�D�GHVSHVD�FRP�SHVVRDO�R�PDLV�UiSLGR�SRVVtYHO��PHVPR�SRUTXH�QmR�VH�WUDWD�DSHQDV�GR�ODVWUR�OLPLWH�GD�
OHL��PDV�VLP�WDPEpP��GR�FHQiULR�PDFUR�H�PLFURHFRQ{PLFR�TXH�p�GHVIDYRUiYHO�SDUD�RV�PXQLFtSLRV�QR�DWXDO�FHQiULR�HFRQ{PLFR�

'H�RXWUD�SDUWH��QR�TXH�VH�UHIHUH�j�OHJDOLGDGH�GRV�DWRV�GH�JHVWmR�ILQDQFHLUD��RUoDPHQWiULD��ILQDQFHLUD�H�SDWULPRQLDO��VDOYR�PHOKRU�
MXt]R��IRL�HOD�REVHUYDGD��(QWUHWDQWR��p�IRUoRVR�UHFRQKHFHU�TXH�Ki�FRUUHo}HV�SRQWXDLV�D�VHUHP�UHDOL]DGDV��D�ILP�GH�TXH�KDMD�XP�
DSULPRUDPHQWR�QD�JHVWmR�HFRQ{PLFR�ILQDQFHLUD�H�OHJLVODWLYD�QR�kPELWR�GR�3RGHU�([HFXWLYR�0XQLFLSDO����

1HVVH�YLpV��HVWH�&RQWUROH�,QWHUQR�DLQGD�QmR�SRGH�UHDOL]DU�XPD�DQiOLVH�VLVWrPLFD�H�FRQWH[WXDOL]DGD�FRP�D�UHDOLGDGH�HQFRQWUDGD��
FRP� R� LQWXLWR� GH� FRQKHFHU� DV� H[FHSFLRQDOLGDGHV� HQIUHQWDGDV� H� RIHUWDU� XP� MXOJDPHQWR� MXVWR� H� UD]RiYHO� SDUD� DV� GHILFLrQFLDV�
YHULILFDGDV��TXH�QmR�VH�DSUHVHQWDP�QXP�FRQWH[WR�GH�DIURQWD�D�OHJDOLGDGH��PDV�WmR�VRPHQWH�GD�RSHUDFLRQDOLGDGH��

%XVFDUHPRV�GHVHPSHQKDU�QRVVDV�IXQo}HV�GHQWUR�GRV�SUHFHLWRV�OHJDLV��RULHQWDQGR��FRUULJLQGR��WXGR�SDUD�EXVFD�GD�SURWHomR�GR�
LQWHUHVVH�S~EOLFR��&RQWXGR��VH�ID]�QHFHVViULR�DWXDUPRV�HP�SDUFHULD�FRP�RV�GHPDLV�yUJmRV�DGPLQLVWUDWLYRV��EXVFDQGR�FRQWULEXLU�
GLUHWDPHQWH�SDUD�D�PHOKRULD�GD�JHVWmR�JRYHUQDPHQWDO��$VVLP��HVWH�UHODWyULR�GH�&RQWUROH�,QWHUQR�UHIOHWH�D�LPSRUWkQFLD�GH�UHDOL]DU�
VXDV�Do}HV�GH�IRUPD�SUpYLD�H�FRQFRPLWDQWH�MXQWR�jV�Do}HV�GR�3RGHU�([HFXWLYR��

�&RP�D�DSUHVHQWDomR�GHVWH�UHODWyULR�H�GDV�GHPRQVWUDo}HV�FRQWiEHLV�UHODWLYDV�DR�SHUtRGR�HP�DQiOLVH�����WULPHVWUH�GH�������SHORV�
UHJLVWURV�H�GRFXPHQWRV�H[DPLQDGRV�TXH��WUDGX]HP�DGHTXDGDPHQWH�D�H[HFXomR�RUoDPHQWiULD�GH�UHVSRQVDELOLGDGH�GR�&KHIH�GR�
3RGHU�H[HFXWLYR�� RSLQDPRV�SRU�3$5(&(5�)$925È9(/�&20�5(66$/9$�jV� FRQWDV�GD�3UHIHLWXUD�0XQLFLSDO� GH�3DFDWXED� H�
)XQGRV��FRP�UHFRPHQGDo}HV�VRPHQWH�jV�GHVSHVDV�FRP�SHVVRDO��SDUD�TXH�VHMDP�UHFRQGX]LGRV�DRV�OLPLWHV�HVWDEHOHFLGRV�QRV�
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LQFLVRV�,��,,�H�,,,�GR�DUW�����GD�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��LQFOXVLYH�FRPR�Mi�DSUHVHQWDGR�UHODWyULR�GH�JHVWmR�H�DomR�FRQFUHWD�
GR�3UHIHLWR�0XQLFLSDO�SDUD�DV�GHYLGDV�FRUUHo}HV��PHVPR�GLDQWH�GDV�GLILFXOGDGHV� IiWLFDV�H[LVWHQWHV��H�DLQGD��SHORV� UHVXOWDGRV�
FRPSDUDWLYRV�GH�DYDQoRV�����

$� RSLQLmR� VXSUD� QmR� HOLGH� QHP� UHVSDOGD� LUUHJXODULGDGHV� QmR� GHWHFWDGDV� QRV� WUDEDOKRV� GHVHQYROYLGRV�� QHP� LVHQWD� GRV�
HQFDPLQKDPHQWRV�DGPLQLVWUDWLYRV�H�OHJDLV�TXH�R�FDVR�HQVHMDU���

������&21&/86®2�

2�WUDEDOKR�GR�&RQWUROH�,QWHUQR�WHP�R�2EMHWLYR�GH�YHULILFDU�D�OHJDOLGDGH�GDV�WUDQVDo}HV�RSHUDFLRQDLV�GRV�yUJmRV�DGPLQLVWUDWLYRV�
GR�0XQLFtSLR�GH�3DFDWXED��Mi�GHYLGDPHQWH�LGHQWLILFDGRV��GH�IRUPD�D�QRV�SHUPLWLU�XP�FRQKHFLPHQWR�JHUDO�GR�IXQFLRQDPHQWR�GHVWH�
3RGHU� ([HFXWLYR�� H[HUFHQGR� IXQomR� HVSHFLILFD� GH� ILVFDOL]DomR� TXDQWR� DR� FXPSULPHQWR� GD� /HL� IHGHUDO� Q��� ���������� /HL� GH�
5HVSRQVDELOLGDGH�)LVFDO��1RUPDV�2UoDPHQWDULDV��&RQWiEHLV��)LQDQFHLUDV�H�3DWULPRQLDLV��
$� ILP� GH� VHUYLU� GH� VXSRUWH� H� DSRLR� DR� &RQWUROH� ([WHUQR� QR� FXPSULPHQWR� GH� VXD�PLVVmR� ,QVWLWXFLRQDO�� EHP� FRPR�� DYDOLDU� D�
OHJLWLPLGDGH�H�HILFLrQFLD�GRV�DWRV�GD�H[HFXomR�RUoDPHQWDULD�GH�IRUPD�SUpYLD�FRQFRPLWDQWH��

$WUDYpV� GD� GRFXPHQWDomR� DQDOLVDGD�� H� GRV� SURFHGLPHQWRV� RSHUDFLRQDLV� TXH� DFRPSDQKDPRV� QmR� YHULILFDPRV� IDOKDV� RX�
GHVSHUGtFLRV� QD� JHVWmR� TXDQWR� DRV� UHFXUVRV� UHSDVVDGRV�� 5HVVDOWDPRV� D� $YDOLDomR� GRV� UHVXOWDGRV� TXDQWR� j� HILFLrQFLD� H� D�
HILFiFLD� GD� JHVWmR� RUoDPHQWiULD�� ILQDQFHLUD� H� SDWULPRQLDO�� YHULILFDPRV� DLQGD�� TXH� RV� OLPLWHV� FRQVWLWXFLRQDLV� IRUDP� HIHWXDGRV��
UHVSHLWDGRV�H�FXPSULGRV��

(QWUHWDQWR��R�FXPSULPHQWR�SDUD�FRP�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��/HL�Q������������QmR�IRL�REHGHFLGR��HVSHFLDOPHQWH��IUHQWH�
D�GHILFLrQFLD�GH�DUUHFDGDomR�ILQDQFHLUD�GR�QRVVR�0XQLFtSLR��FRQWXGR��D�JHVWmR�YHP�DGRWDQGR�PHGLGDV�H�WRPDGD�GH�SURYLGHQFLDV�
QR�VHQWLGR�GH�HQTXDGUDU�QR�FXPSULPHQWR�GHVWD�REULJDomR��

)ULVH�VH�TXH�QmR�VH�FRQWUDWRX�VHP�QHFHVVLGDGH��KDMD�YLVWD��TXH�RV�FRQWUDWRV�TXH�RFRUUHUDP�IRUDP�HP�VXD�HVPDJDGRUD�PDLRULD�
SDUD�ID]HU�IUHQWH�DRV�SURJUDPDV�GR�*RYHUQR�)HGHUDO��GLJD�VH�GH�SDVVDJHP��WRGRV�HOHV�FRPSOHPHQWDGRV�FRP�UHFXUVRV�SUySULRV��
EHP�DVVLP��SRGHPRV�YHULILFDU�TXH�TXDQWR�D�FDUJRV�HP�FRPLVVmR��D�DGPLQLVWUDomR�VHJXH�R�PHVPR�FDPLQKR��QRPHDQGR�DSHQDV�
SDUD�DV�IXQo}HV�HVWULWDPHQWH�QHFHVViULD��LQFOXVLYH��VHFUHWiULRV�DVVXPLQGR�RXWUDV�VHFUHWDULDV�LQWHULQDPHQWH�SDUD�QmR�JHUDU�{QXV��
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PDLRUHV�DR�FRPSXWR�GH�GHVSHVDV�GH�SHVVRDO��SRUWDQWR�� WXGR�IRL� IHLWR�SDUD�R�FXPSULPHQWR�GD� OHL��HPERUD��SRU�UD]}HV�GLYHUVDV�
QmR�FRQVHJXLPRV�R�FXPSULPHQWR�GD�PHWD�SHUVHJXLGD��UHJLVWUH�VH��TXH�FRQWLQXDUHPRV�DWXDQGR�SDUD�R�FXPSULPHQWR�GD�/HL��

7HPRV� D� UHJLVWUDU� DLQGD� TXH� D� OHJLVODomR�0XQLFLSDO� HP�DOJXPDV� VLWXDo}HV�� HVWD� FDUHFHQGR� GH� DWXDOL]Do}HV�� SDUD� TXH� HVWDV�
SRVVDP� DFRPSDQKDU� D� FRQMXQWXUD� DWXDO�� H�� PDLV� DLQGD�� TXH� SRVVDP� OHJLWLPDU� RV� DWRV� DGPLQLVWUDWLYRV� VHP� TXDOTXHU�
TXHVWLRQDPHQWR� RXWUR�� VREUHWXGR� DPSDUDU� RV� GLUHLWRV� GHYHUHV� H� REULJDo}HV�� VHMD� GD� DGPLQLVWUDomR� PXQLFLSDO�� GRV� VHXV�
PXQtFLSHV�H�DWp�GDV�FRQWUDWDo}HV�H�GHVSHVDV�TXDQGR�D�HODV�VH�UHIHULUHP��

��������3DFDWXED�6(�����GH�PDUoR�GH�������

-$1(7(�%$5526�3(5(,5$�6HFUHWiULD�0XQLFLSDO�GH�&RQWUROH�,QWHUQR�&3)�����������������
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����������������������������������������������������������&�(�5�7�,�'�®�2�

&HUWLILFR� SDUD� RV� GHYLGRV� ILQV� TXH�� R� UHODWyULR� GH� &RQWUROH� ,QWHUQR�� UHODWLYR� DR� 3ULPHLUR�
7ULPHVWUH�GH�������IRL�HPLWLGR�UHODWyULRV�REHGHFHQGR�WRGRV�RV�SDUkPHWURV�GD�&RQWDELOLGDGH�3~EOLFD��HP�FRQIRUPLGDGH�FRP�
D�OHJLVODomR�YLJHQWH��TXH�UHJH�D�PDWpULD��HVSHFLDOPHQWH�D�/HL�)HGHUDO�Q����������5HVSRQVDELOLGDGH�)LVFDO��

�������������������������������3DFDWXED�6(�����GH�PDUoR�GH������

��
-$1(7(�%$5526�3(5(,5$�6HFUHWiULD�0XQLFLSDO�GH�&RQWUROH�,QWHUQR�&3)����������������


