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ILQLU� XPD� RSomR�� HP�PHLR� D� WRGD� XPD� GLVFXVVmRSROtWLFR�LGHROyJLFD� HQWUH� XPD� SROtWLFD� GHVHQYROYL�PHQWLVWD�±�LQGXVWULDOL]DQGR�R�SDtV�±�RX�R�SURVVHJXL�PHQWR�QD�PDUFKD�KLVWyULFD�TXH��DWp�FHUWR�PRPHQWR�DSRQWDYD�TXH�R�QRVVR�OXJDU�QR�FRQWH[WR�GD�GLYLVmRLQWHUQDFLRQDO� GR� WUDEDOKR� HUD� R� GH� H[SRUWDGRU� GHSULPiULRV� H� LPSRUWDGRU� GH� LQGXVWULDOL]DGRV�� $OpPGLVVR�� D� FRQFRUGkQFLD� SHOR� GHVHQYROYLPHQWLVPRQmR�HUD�SDFtILFD��SRLV�LPSOLFDYD�GL]HU�GH�TXH�IRUPDHVVD�PRGHUQLGDGH� VHULD� DOFDQoD�GD�� VH� PHGLDQWH� R� FRQFXUVR� GR(VWDGR�RX�QmR�3RU�HVVD�UD]mR��D�TXHVWmR�GDVILQDQoDV�S~EOLFDV�QR�%UDVLO�WHP�VXDGLVFXVVmR� LQLFLDO� GHVFRODGD� GDDQiOLVH� UHODWLYD� j� LQWHUYHQomR� GR(VWDGR�QD�HFRQRPLD��6y�SRVWHULRU�PHQWH��GLJDPRV��QR�GHEDWH�GD�FUL�VH�DWXDO�� p� TXH� VH� WHQWD�HODERUDU�SRU�SDUWH�GD�RUWRGR[LD��XPD�DQiOL�VH� LQWHJUDGD�DFHUFD�GHVVH�DVVXQ�WR��2XWUD� FDUDFWHUtVWLFD� GHVVH� GH�EDWH�p�TXH�HOH�VH�YHULILFDYD��QD�IDVH�LQLFLDO��IRUD�GRVFtUFXORV� DFDGrPLFRV�� FRQIRUPH� REVHUYD� %LHOVFKR�ZLVN\��������S�����
e� >���@� IiFLO� GH�HQWHQGHU�SRU�TXH�R�SHQVDPHQWR�HFRQ{PLFREUDVLOHLUR�QmR�VH�HVWUXWXURX�HP�FtUFXORV� WHyULFRV�DFDGrPL�FRV��1mR�DSHQDV�HUDP�SRXFRV�H�GH�Pi�TXDOLGDGH�RV�FXUVRVGH�HFRQRPLD�QR�%UDVLO��FRPR�SDUHFLDP��WDPEpP��HVWDU�GHV�SURYLGRV�GH�RULHQWDomR�WHyULFD�GHILQLGD��8P�H[FHOHQWH�LQGLFD�GRU�GR�DPDGRULVPR�TXH�SUHGRPLQDYD�QRV�FHQWURV�GH�HQVLQR�GHHFRQRPLD�GR�SDtV�p�GDGR�SHOR�IDWR�GH�TXH��DWp�D�GpFDGD�GH���� QHQKXP� GHOHV�PDQWLQKD� SURIHVVRUHV� HP� KRUiULR� µLQWH�JUDO¶��$OpP�GLVVR��R�SULPHLUR�FXUVR�GH�SyV�JUDGXDomR�Vy�VXU�JLULD�HP�PHDGRV�GRV�DQRV�����QD�)XQGDomR�*HW~OLR�9DUJDV�$QWHV��WXGR�R�TXH�VH�WHYH�IRUDP�FXUVRV�GH�DSHUIHLoRDPHQWRHP�SODQHMDPHQWR�HFRQ{PLFR��RUJDQL]DGRV�SHOD�&HSDO��HP�FR�ODERUDomR�FRP�R�%1'(�
8PD� WHUFHLUD� FDUDFWHUtVWLFD� LPSRUWDQWH� GDV� GLV�FXVV}HV�DFHUFD�GR�(VWDGR��SDUWLFXODUPHQWH�QDV�Gp�FDGDV� GH� ���� ��� H� ���� H� TXH� HVWi� DVVRFLDGD� jDQWHULRU�p�TXH�D�IDOWD�GH�DFDGHPLFLVPR�OHYDYD�R�GH�EDWH�D�VH�IL[DU�H�D�VH�H[DFHUEDU�QR�FDPSR�SXUDPHQ�WH� LGHROyJLFR�GRXWULQiULR�� ,VVR� ILFD�HYLGHQWH�TXDQGRVH�REVHUYD�TXH�DOJXQV�DXWRUHV�WUDWDUDP�GD�TXHVWmRILVFDO� GH� IRUPD� D� GDU� FRQVLVWrQFLD� WHyULFD� jV� VXDVFRQVLGHUDo}HV��PDV�R�PHVPR�QmR�RFRUUHX�TXDQGRDERUGDUDP� DV� TXHVW}HV� UHODFLRQDGDV� FRP� D� LQWHU�

YHQomR�HVWDWDO�QD�HFRQRPLD��&RPR�SDQR�GH�IXQGR�SRGH�VH�GL]HU��LQLFLDOPHQWH��TXH�R�JUDQGH�FRQIURQWRHP�UHODomR�DR�SDSHO�GR�(VWDGR�QR�GHVHQYROYLPHQWRGD�HFRQRPLD�EUDVLOHLUD� YDL� VH�GDU�HQWUH�D� FRUUHQWHQDFLRQDO�GHVHQYROYLPHQWLVWD�H�D�QHROLEHUDO�2V�GHVHQYROYLPHQWLVWDV��TXH�SDUWLDP�GDV�WHVHVFHSDOLQDV��DSUHVHQWDYDP�FRPR�~QLFD�VDtGD�SDUD�RGHVHQYROYLPHQWR�GD�HFRQRPLD�EUDVLOHLUD�XPD�YLJR�URVD� SROtWLFD� LQGXVWULDO�� DFRPSDQKDGD� GD� UHIRUPDDJUiULD��$VVLP�� D� LQGXVWULDOL]DomRSDVVDYD�D�VHU�YLVWD�FRPR�R�PHLRGH�VH�DXPHQWDU�D�UHQGD�QDFLRQDO�D�SURGXWLYLGDGH�PpGLD�GR�VLVWHPDHFRQ{PLFR��H�GH�VH�HYLWDU�D�GHWHUL�RUDomR�GRV�WHUPRV�GH�WURFD��&RPLVVR��VH� LQYHUWHULD�D� IRUPD�GH�GH�VHQYROYLPHQWR�³SDUD�IRUD´�SDUD�XPGHVHQYROYLPHQWR�³SDUD�GHQWUR´��FRPD�JDUDQWLD�GH�SUHVHUYDU�RV�LQWHUHV�VHV�QDFLRQDLV�GR� LPSHULDOLVPR� LQ�WHUQDFLRQDO��SDUWLFXODUPHQWH�R� LP�SHULDOLVPR�DPHULFDQR�&RPR�WDO�SURSRVWD�LPSXQKD�IRUWHV�UHVWULo}HV�DRFDSLWDO�HVWUDQJHLUR�H�VDELD�VH�TXH�R�FDSLWDO�QDFLR�QDO�QmR�GLVSXQKD�GH�SRUWH�SDUD�VXVWHQWDU�R�DUURMD�GR�SURJUDPD�GH�LQGXVWULDOL]DomR��VXJHUH�VH�HQWmR�R(VWDGR�FRPR�D�SULQFLSDO�kQFRUD�GH�VXVWHQWDomR�GDLQGXVWULDOL]DomR���(VWD�VH�GDULD�DWUDYpV�GR�SODQHMD�PHQWR��IRUPXODomR�GH�SROtWLFD�QR�SODQR�HFRQ{PLFRH� VRFLDO��� GR� DSRLR� FUHGLWtFLR� GH� ORQJR� SUD]R� �YLDDJrQFLDV�JRYHUQDPHQWDLV�GH�ILQDQFLDPHQWR��H��SULQ�FLSDOPHQWH��PHGLDQWH�R�LQYHVWLPHQWR�GLUHWR��SRU�PHLRGDV�HPSUHVDV�HVWDWDLV�(P�FRQWUDVWH��RV�QHROLEHUDLV�SURSXQKDP�XP�GH�VHQYROYLPHQWR� FHQWUDGR� QDV� IRUoDV� GH� PHUFDGR�RQGH� D� LQGXVWULDOL]DomR� YLULD� FRPR� FRQVHT�rQFLDQDWXUDO�GR�OLYUH�WUkQVLWR�GRV�DJHQWHV�HFRQ{PLFRV�HQmR�FRPR�XPD�LPSRVLomR�GD�YRQWDGH�SODQHMDGD�GR(VWDGR��,VVR�DEULULD�RSRUWXQLGDGH�SDUD�XPD�SDUWLFL�SDomR�PDLV�HIHWLYD�GR�FDSLWDO�HVWUDQJHLUR�QR�GHVHQ�YROYLPHQWR� QDFLRQDO� ±� FRQWUDULDPHQWH� DR� TXH� GH�IHQGLD�RV�QDFLRQDO�GHVHQYROYLPHQWLVWDV�3RUpP��SDUD�TXH�R�OLYUH�MRJR�GDV�IRUoDV�GH�PHU�FDGR�SUHYDOHoD�±�GLJDPRV�DVVLP�±�DR�FRQWUiULR�GR
��(P�YHUGDGH��LPSOHPHQWDU�XP�FDSLWDOLVPR�LQGXVWULDO�FRP�R�DSRLR�GHFLVLYRGR�(VWDGR�Mi�KDYLD�VLGR�XPD�GHFLVmR�WRPDGD�GHVGH�RV�PRPHQWRV�LQLFLDLVGR�SULPHLUR�JRYHUQR�9DUJDV�
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2� GHEDWH� WHyULFR�LGHROyJLFRPDLV� LQWHQVR� VREUH� R� GHVHQYROYL�PHQWR� EUDVLOHLUR� YDL� RFRUUHU� QDVGpFDGDV�GH����H����H�LQtFLR�GD�GH����$Wp�HQWmR��R�FHQWUR�GD�GLVFXV�VmR�HUD�VDEHU�H�GHILQLU�TXDO�R�SD�SHO�UHVHUYDGR�DR�(VWDGR��9HQFLGRV�RV� QHROLEHUDLV� FRQVWUXtUDP� WULQ�FKHLUDV� QR� FDPSR� GDV� ILQDQoDVS~EOLFDV��SURFXUDQGR�UHGX]LU�D�GL�PHQVmR� GR� (VWDGR� QR� SURFHVVRGH�GHVHQYROYLPHQWR��D�SDUWLU�GH�UHVWULo}HV�DRV�JDV�WRV��'Dt�VHU�IXQGDPHQWDO�YHQGHU�D�LGpLD�GH�FRQWHQ�omR�PRQHWiULD�H�RUoDPHQWR�ILVFDO�HTXLOLEUDGR��FDVRFRQWUiULR��RV�GHVHTXLOtEULRV�QDV�ILQDQoDV�FRQGX]LUL�DP�j� LQVWDELOLGDGH�GR� VLVWHPD�FRP� LQIODomR�H�GH�VHPSUHJR�$Wp�RV�GLDV�GH�KRMH��HVVD�SDUHFH�VHU�XPD�ERDKLSyWHVH�GH�H[SOLFDomR��LQFOXVLYH�QmR�Vy�SDUD�R�SLR�QHLULVPR�GRV�RUWRGR[RV��FRPR�WDPEpP�SDUD�D�PD�QXWHQomR�GH�VXD�KHJHPRQLD�QR�FDPSR�GD�HFRQR�PLD� SROtWLFD� EUDVLOHLUD�� (VVH� p� XP� HQWHQGLPHQWRSUpYLR�LPSRUWDQWH�SDUD�D�FRPSUHHQVmR�GD�HVWUXWXUDOyJLFD� GD�GLVFXVVmR�DFHUFD�GDV� ILQDQoDV�S~EOLFDVQR�%UDVLO�'R�ODGR�GR�SHQVDPHQWR�QHROLEHUDO��RV�DXWRUHV�TXHPDLV�VH�GHVWDFDUDP�QR�FDPSR�GDV�ILQDQoDV�S~EOLFDVIRUDP�(XJrQLR�*XGLQ��2FWiYLR�*RXYHLD�GH�%XOK}HV�H0iULR�+HQULTXH�6LPRQVHQ��'H�WRGRV��*XGLQ�p�R�TXH

��(VVH�p�R�SRQWR�GD�HFRQRPLD�SROtWLFD�EUDVLOHLUD�TXH�QmR�FDEH�XPD�GLVFXV�VmR�PDLV�SURORQJDGD�QHVWH�WUDEDOKR��$�EUHYH�VtQWHVH�WHP�R�LQWXLWR�DSHQDVGH�VLWXDU�R�RXWUR�ODGR�GD�HFRQRPLD�SROtWLFD��H�TXH�FRQVWLWXL�R�REMHWR�FHQWUDOGH�DQiOLVH��DV�ILQDQoDV��'HVVH�PRGR��SDUD�XPD�OHLWXUD�PDLV�DEUDQJHQWH�HDSURIXQGDGD�� UHFRPHQGD�VH�RV�GRLV�PHOKRUHV� WUDEDOKRV�HODERUDGRV�QR%UDVLO��$�HFRQRPLD�SROtWLFD�EUDVLOHLUD��GH�*XLGR�0DQWHJD��H�3HQVDPHQWRHFRQ{PLFR�EUDVLOHLUR��GH�5LFDUGR�%LHOVFKRZLVN\�
��2�3ODQR�GH�$omR�(FRQ{PLFD�GR�*RYHUQR��3DHJ��WHYH�YLJrQFLD�GXUDQWH�RSULPHLUR�JRYHUQR�GR�UHJLPH�PLOLWDU�LQVWDODGR�QR�SDtV��GR�PDUHFKDO�+XP�EHUWR�GH�$OHQFDU�&DVWHOR�%UDQFR��GH������D�������H�WHYH�FRPR�ILQDOLGDGHRSHUDU�DV�JUDQGHV�UHIRUPDV�UHTXHULGDV�SHOD�HFRQRPLD�EUDVLOHLUD�QDTXHOHPRPHQWR��D�UHIRUPD�EDQFiULR�ILQDQFHLUD��D�UHIRUPD�WULEXWiULD�H�D�UHIRUPDDGPLQLVWUDWLYD�

2�GHEDWH�WHyULFR�LGHROyJLFR�PDLV�LQWHQVRVREUH�R�GHVHQYROYLPHQWREUDVLOHLUR�YDL�RFRUUHU�QDVGpFDGDV�GH����H����H�LQtFLRGD�GH�����$Wp�HQWmR��RFHQWUR�GD�GLVFXVVmR�HUDVDEHU�H�GHILQLU�TXDO�RSDSHO�UHVHUYDGR�DR(VWDGR��9HQFLGRV��RVQHROLEHUDLV�FRQVWUXtUDPWULQFKHLUDV�QR�FDPSR�GDVILQDQoDV�S~EOLFDV�SURFXUDQGR�UHGX]LU�DGLPHQVmR�GR�(VWDGR�QRSURFHVVR�GHGHVHQYROYLPHQWR��D�SDUWLUGH�UHVWULo}HV�DRV�JDVWRV
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DSUHVHQWD�D�HODERUDomR�WHyULFD�PDLV�FRQVLVWHQWH��LQ�FOXVLYH� ID]HQGR� DV�PHGLDo}HV� WHyULFDV� QHFHVViULDVSDUD�UHIOHWLU�D�VLWXDomR�EUDVLOHLUD��2V�RXWURV�GRLV�HVWmRPDLV�SUHRFXSDGRV�FRP�D�TXHVWmR�ILVFDO�QR�FRQWH[WRGD�SROtWLFD�HFRQ{PLFD�PDLV�JHUDO��6LPRQVHQ��RX�FRPD�SROtWLFD�WULEXWiULD�SURSULDPHQWH�GLWD��%XOK}HV��3RU� ~OWLPR�� YDOH� GL]HU� TXH� VH� WRUQD� LQFRPSOHWDTXDOTXHU�DERUGDJHP�TXH�VH�UHILUD�DR�SHQVDPHQWRHFRQ{PLFR�EUDVLOHLUR�H�QmR�FRQWHPSOH�D�FRQWULEXL�omR�GH�5REHUWR�&DPSRV��(QWUHWDQWR��5REHUWR�&DP�SRV��FRQWUDULDPHQWH�DRV�VHXV�SDUFHLURV�GH�LGHROR�JLD��GHX�PDLV�rQIDVH�DRV�DVSHFWRV�UHODFLRQDGRV�jWHRULD�GR�GHVHQYROYLPHQWR��&RP�UHODomR�jV�TXHV�W}HV�PRQHWiULD�H�ILVFDO��D�VXD�VHQWHQoD�IRL�~QLFD�HLPXWiYHO��D�SROtWLFD�PRQHWiULD�GHYH�VHU�DXVWHUD�H�RRUoDPHQWR�ILVFDO�HTXLOLEUDGR��,VVR�ILFD�PDLV�HYLGHQ�WH� TXDQGR�R� SUySULR�5REHUWR�&DPSRV�DVVXPH�GHIRUPD�PDLV�DPSOD�R�SRGHU�HP�������IRUPXOD�H�LP�SOHPHQWD�R�3ODQR�GH�$omR�(FRQ{PLFD�GR�*RYHUQR�3DHJ���$Wp�PHVPR�QDV�REUDV�HP�TXH�HVFUHYHX�HPSDUFHULD�±�SULQFLSDOPHQWH�FRP�0iULR�+HQULTXH�6L�PRQVHQ�±�HUD�OKH�UHVHUYDGR�R�SDSHO�GH�DERUGDU�DWHPiWLFD� DIHLWD� DR� GHVHQYROYLPHQWR� HFRQ{PLFR�3RU�LVVR��D�REUD�GH�5REHUWR�&DPSRV�QmR�VHUi�DQD�OLVDGD�DTXL� FRP�D�PHVPD�rQIDVH�GDGD�D�DXWRUHVFRPR�*XGLQ��%XOK}HV��6LPRQVHQ�HWF�
(XJrQLR� *XGLQ�� FRQVHUYDGRU� O~FLGR� H� D� QRomR�QmR�RUWRGR[D��GR�RUoDPHQWR�GHVHTXLOLEUDGR

(XJrQLR�*XGLQ��2FWiYLR�*RXYHLD� GH� %XOK}HV� H0iULR�+HQULTXH�6LPRQVHQ�VmR�WUrV�UHVSHLWiYHLV�UH�SUHVHQWDQWHV�GD�RUWRGR[LD�TXH�GHUDP�XPD�LPSRUWDQ�WH�FRQWULEXLomR�QD�FRQVWUXomR�GH�HFRQRPLD�SROtWLFDEUDVLOHLUD�� QRV� OLPLWHV� GDV� ILQDQoDV� S~EOLFDV�� 1mRREVWDQWH�HVVH�IDWR��QmR�UHVWD�G~YLGD�TXH�R�³VWDWXV´PDLV�HOHYDGR�SHUWHQFH�D�(XJrQLR�*XGLQ��QD�TXDOLGD�GH�GH�SULQFLSDO�UHSUHVHQWDQWH�GHVVD�HVFROD��

1DV�DQiOLVHV�VREUH�DV�UHODo}HV�HQWUH�(VWDGR�HVRFLHGDGH��HYLGHQFLDGDV�QRV�DVSHFWRV�VRFLDLV��PR�QHWiULRV�� ILQDQFHLURV�� ILVFDLV� H� SURGXWLYRV� �LQYHVWL�PHQWRV���*XGLQ�PRVWUD�SDGU}HV�DQDOtWLFRV�EDVWDQ�WHV�GLVWLQWRV��(QTXDQWR�HP�UHODomR�DRV�WUrV�SULPHL�URV�DVVXQWRV�QRWD�VH�XPD�QtWLGD�SUHRFXSDomR�HPSURGX]LU�XPD�DQiOLVH�FRQVLVWHQWH�PHGLDQWH�HPSUH�HQGLPHQWRV�WHyULFRV��HP�UHODomR�DR�~OWLPR�p�YLVtYHOR�HVWLOR�³SDQIOHWiULR´�GRV�VHXV�DUJXPHQWRV�(VVD�FDUDFWHUtVWLFD�p�YLVtYHO�HP�YiULRV�DUWLJRV�HV�FULWRV�SHOR�DXWRU��SULQFLSDOPHQWH�QR�&DStWXOR�9,,�GR�OL�YUR�2� SHQVDPHQWR� GH� (XJrQLR�*XGLQ�� 2� SUREOHPDPDLRU�p�TXH�HOH�QmR�WUDWRX�GD�TXHVWmR�GD�HVWDWL]DomRLQWHJUDGDPHQWH��HVWDEHOHFHQGR�UHODo}HV�HQWUH�D�HV�WDWL]DomR�H�R�GHVHQYROYLPHQWR�FDSLWDOLVWD�QXPD�VRFLH�GDGH�GH�LQGXVWULDOL]DomR�DWUDVDGD��D�FDUDFWHUtVWLFD�GHVXD�DQiOLVH�VREUH�D�HVWDWL]DomR�QD�HFRQRPLD�EUDVLOHL�UD��RX�PHOKRU��GH�VHXV�DUJXPHQWRV�FRQWUD�D�HVWDWL]D�omR�QD�HFRQRPLD�EUDVLOHLUD�� IRL�R� WUDWDPHQWR�FDVR�DFDVR��SRU�LVVR�GL]HPRV�TXH��QHVVH�DVSHFWR��VXDV�LGpL�DV�WrP�XP�FDUiWHU�PDLV�³SDQIOHWiULR´�GR�TXH�WHyULFR��eR�FDVR�TXDQGR�GL]�TXH
8P�VLQDO�SUHFXUVRU�GD�HVWDWL]DomR�UHJLVWUD�VH�QR�SULQFtSLR�GD5HS~EOLFD�FRP�D�FRYDUGLD�GRV�KRPHQV�S~EOLFRV�GLDQWH�GDGHPDJRJLD��DEROLQGR��QD�FRQVWUXomR�GDV�HVWUDGDV�GH�IHUUR��RUHJLPH�GH�JDUDQWLD�GH� MXURV�TXH�SHUPLWLUi�D�FRQVWUXomR�GHWDQWDV�ERDV�HVWUDGDV�H�VXEVWLWXLQGR�R�SHOD�/HL�0LJXHO�&DOPRQ�*RYHUQR�$IRQVR�3HQD��TXH�OLPLWDYD�D����FRQWRV��GLJDPRV���PLO�FUX]HLURV��R�FXVWR�GR�TXLO{PHWUR�FRQVWUXtGR��5HVXOWD�GR��XPD�ODPHQWiYHO�GHWHULRUDomR�GDV�QRYDV�HVWUDGDV�GH�IHU�UR�� TXH� VHUSHQWHDYDP� R� WHUUHQR� HP� SpVVLPDV� FRQGLo}HVWpFQLFDV���*8',1��������S�������
2X�TXDQGR�DILUPD�TXH�R�VHWRU�HVWDWDO�p�KRMH
>���@�SURSRUFLRQDOPHQWH�PXLWR�PDLRU�HQWUH�QyV�GR�TXH�QRV�(V�WDGRV�8QLGRV��SRU�H[HPSOR��HVWUDGDV�GH�IHUUR��HQHUJLD�HOpWUL�

��2FWiYLR�*RXYHLD�GH�%XOK}HV��SRU�H[HPSOR��HPERUD�VH�GL]HQGR�GHIHQVRUGH� .H\QHV�PDV� QmR� VH� FRQVLGHUDQGR� XP� NH\QHVLDQR� QD� HIHUYHVFHQWH³YLGD�FRQVXPLVWD´�GRV�DQRV����H�����HP�UD]mR�GH�VXD�ORQJD�YLYrQFLD�HPFDUJRV�GH�DVVHVVRUDPHQWR�H�GLUHomR�GH� LQVWLWXLo}HV�S~EOLFDV�� WHYH�VHXSHQVDPHQWR�GLIXQGLGR�PDLV�SHOR�TXH�UHDOL]RX�QD�VXD�YLGD�SURILVVLRQDO�GRTXH�PHVPR� SHOR� TXH� SXEOLFRX�� 'HVVH�PRGR�� FRQWULEXLX� GHFLVLYDPHQWHSDUD�LQWURGX]LU�UHIRUPDV�UHTXHULGDV�SHOD�HFRQRPLD�EUDVLOHLUD�QRV�FDPSRVPRQHWiULR��ILQDQFHLUR�H�ILVFDO��)RL�DVVLP�FRP�D�FULDomR�GD�6XSHULQWHQGrQ�FLD�GD�0RHGD�H�GR�&UpGLWR��6XPRF��±�TXH��QR�GL]HU�GH�*XGLQ��³Vy�%XOK}HVWHULD�D�LGpLD�GH�FULDU�XP�%DQFR�&HQWUDO�VHP�DV�GLVFXVV}HV�H�RV�LQILQGiYHLVGHEDWHV�D�TXH�LVVR�Gi�JHUDOPHQWH�OXJDU´�±�H��SRVWHULRUPHQWH��GR�%DQFR

&HQWUDO�GR�%UDVLO��H�D�LPSOHPHQWDomR�GD�UHIRUPD�GR�VLVWHPD�ILQDQFHLURH��QR�SODQR�ILVFDO��GD�UHIRUPD�WULEXWiULD��SULQFLSDOPHQWH�PHGLDQWH�D�UHHV�WUXWXUDomR�GR�,PSRVWR�VREUH�3URGXWRV�,QGXVWULDOL]DGRV��,3,��H�D�LQVWLWXL�omR�GR�,PSRVWR�VREUH�&LUFXODomR�GH�0HUFDGRULDV��,&0���$LQGD�QR�ERMRGDV�UHIRUPDV�GR�SURJUDPD�GH�HVWDELOL]DomR�HFRQ{PLFD�GR�SHUtRGR���������� D�SROtWLFD� ILVFDO� SDVVD�D� VHU�XWLOL]DGD�GH� IRUPD�PDLV�HIHWLYD� FRPRXPD�GDV�SULQFLSDLV�DODYDQFDV�GD�UHGLVWULEXLomR�HVSDFLDO�GD�UHQGD�WULEX�WiULD�H��SULQFLSDOPHQWH��GR�³ERRP´�HFRQ{PLFR�TXH�VH�VHJXH�DR�SHUtRGRSyV�FULVH��$V�ILQDQoDV�S~EOLFDV�QmR�IRUDP�R�VHJPHQWR�GD�HFRQRPLD�SROt�WLFD�PDLV�FRQWHPSODGR�QDV�REUDV�SXEOLFDGDV�SRU�%XOK}HV��RV�GHVWDTXHVILFDUDP�SDUD�TXHVW}HV�UHODFLRQDGDV�FRP�R�FRQVXPR��FRQWUROH�GD�HFRQR�PLD��VLVWHPD�ILQDQFHLUR�H�PRQHWiULR��SUHoRV��OXFURV�HWF��1R�WH[WR�HP�TXHWUDWD�GD�SROtWLFD�ILVFDO��'RLV�FRQFHLWRV�GH�OXFUR���R�HQIRTXH�p�EDVHDGR�QDUHIRUPD�WULEXWiULD�LPSOHPHQWDGD�D�SDUWLU�GH�������,VVR�GHPRQVWUD�TXH�DDERUGDJHP�DFHUFD�GD�HFRQRPLD�DSOLFDGD�HP�%XOK}HV�HUD�PXLWR� IRUWH�HPERUD�DSUHVHQWDVVH�LPSRUWDQWHV�FRQWULEXLo}HV�WHyULFDV�VREUH�D�HFRQR�PLD�EUDVLOHLUD�
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FD�� WHOHIRQHV�� VLGHUXUJLD�� SHWUyOHR�� PLQpULRV� GH� IHUUR�� WXGRLVVR�VmR�DWLYLGDGHV�TXH�QRV�(VWDGRV�8QLGRV�ID]HP�SDUWH�GRVHWRU�SULYDGR�H�HQWUH�QyV�GD�SURSULHGDGH�H�GR�FRPDQGR�HVWD�WDLV��2�FDVR�GD�VLGHUXUJLD�WHULD�D�MXVWLILFDomR�HVSHFLDO�GH�WHU9ROWD�5HGRQGD�VLGR�RULJLQDOPHQWH�XP�HPSUHHQGLPHQWR�GR(VWDGR��0DV�QDGD�LPSHGLD�TXH��XPD�YH]�HQFDPLQKDGD�D�VXDRSHUDomR��IRVVH�HOD�SDVVDGD�SDUD�R�VHWRU�SULYDGR���*8',1�������S�������
2X��DLQGD��TXDQGR�LURQL]D��DR�DILUPDU�TXH
$�&RPSDQKLD�9DOH�GR�5LR�'RFH��TXH�DFDED�GH�SXEOLFDU�VHXUHODWyULR�GR�DQR�GH�������IRL�RUJDQL]DGD�SDUD�H[SORUDU�D�PL�QHUDomR�GH�IHUUR�RULXQGR�GH�0LQDV�*HUDLV�FRP�HVFRDGRXURQDWXUDO�SHOR�9DOH�GR�5LR�'RFH��7LQKD�WRGRV�RV�HOHPHQWRV�GHVXFHVVR��$V�MD]LGDV�QmR�OKH�FXVWDUDP�QDGD��D�,WDELUD�,URQ�GH�ODV�IH]�GRDomR�DR�JRYHUQR�EUDVLOHLUR��-i�H[LVWLD�D�HVWUDGD�GHIHUUR��9LWyULD�0LQDV��GH�ELWROD�GH�PHWUR��HP�FRQGLo}HV�DSH�QDV�VRIUtYHLV��PDV�FRP�XP�WUDoDGR�PDUDYLOKRVR�QR�VHQWLGRGH�GHVFLGD��TXDVH�VHP�FRQWUD�UDPSDV��R�TXH�QmR�p�R�FDVRGD� &HQWUDO� GR� %UDVLO� SRU� RQGH� GHVFH� R� PLQpULR� GR3DUDRSHED���6HULD�RPLVVmR�QmR�DFUHVFHQWDU�TXH�HOD�WHYHD�SURWHomR�GH�1RVVD�6HQKRUD�GD�&RQFHLomR��GDQGR�OKH�TXDVH� LQYDULDYHOPHQWH��DGPLQLVWUDo}HV� UHVSRQViYHLV�HFDSD]HV��JULIR�QRVVR����*8',1��������S�������
$LQGD�VREUH�HVWDWL]DomR��QXPD�SXEOLFDomR�GRVDQRV�����*XGLQ�Mi�H[LELD�XP�WRP�LU{QLFR�TXDQGR�WUD�WDYD�GD�TXHVWmR�GR�LQWHUYHQFLRQLVPR�QD�HFRQRPLDEUDVLOHLUD��VHMD�SDUD�GL]HU�TXH�RV�³UHFXUVRV�SDUD�DVJUDQGHV�REUDV�GR�(VWDGR�VDHP�GR�ORPER�GR�FRQWUL�EXLQWH�EUDVLOHLUR´�RX�TXH��³VDOYR�H[FHo}HV�HVSRUi�GLFDV��Vy�QRV�SDtVHV�GH�DOWD�HGXFDomR�SROtWLFD�SRGHD� DGPLQLVWUDomR� GR� (VWDGR� VHU� HILFLHQWH´�� 0DV� RJUDX�GH�LURQLD�DOFDQoD�R�VHX�iSLFH�TXDQGR��QR�DQRGH�������PDLV�SUHFLVDPHQWH�HQWUH�RV�GLDV�������H����������*XGLQ�HVFUHYH�XPD�VpULH�GH�VHLV�DUWLJRVLQWLWXODGRV� ³'HVFDODEUREUiV´�� �*8',1�� ����D�� S����������3RUpP��XPD�SRVWXUD�DQDOtWLFD�GLIHUHQWH�p�DVVX�PLGD�SRU�*XGLQ�TXDQGR�VH�UHIHUH�j�SROtWLFD�ILVFDO�QRVHJXQGR�YROXPH�GD�VXD�REUD�3ULQFtSLRV�GH�HFRQR�PLD�PRQHWiULD��'LIHUHQWHPHQWH�GH�RXWURV�DXWRUHV�QmR� DVVXPH� SRVLomR� PDQLTXHtVWD� DR� DQDOLVDU� RVHIHLWRV�GD�SROtWLFD� ILVFDO�VREUH�D�HFRQRPLD��1HVVHSRQWR��*XGLQ�SDUHFH�VH�H[LPLU�GH�WRGD�D�VXD�RUWR�GR[LD�� &RPSUHHQGH� TXH�� SDUD� VH� DWLQJLU� R� SOHQRHPSUHJR�� R� WRWDO� GD� GHVSHVD� �GHPDQGD� HIHWLYD�³GHYH�VHU�VXILFLHQWH�SDUD�DEVRUYHU�WRGRV�RV�IDWRUHVGH�SURGXomR´��1HVVH�FDVR��D�GHVSHVD�WRWDO�(� �&��,���5���/���%��FRP�&�VHQGR�R�FRQVXPR�SULYDGR��,�RVLQYHVWLPHQWRV�SULYDGRV��5�DV�GHVSHVDV�UHDOL]DGDVSHOR�(VWDGR�FRP�UHFXUVRV�RULXQGRV�GRV�LPSRVWRV��/

LJXDOPHQWH�GHVSHVDV�GR�(VWDGR�FRP�UHFXUVRV�RUL�JLQiULRV�GH�HPSUpVWLPRV�FRQFHGLGRV�DR�VHWRU�S~EOL�FR�H�%�R�VDOGR�GR�EDODQoR�GH�SDJDPHQWRV�&DVR�(�� WRWDO�GDV�GHVSHVDV�HIHWLYDPHQWH�UHDOL�]DGDV�� VHMD� PHQRU� GR� TXH� )�� WRWDO� GDV� GHVSHVDVFRUUHVSRQGHQWHV�DR�QtYHO�GH�SOHQR�HPSUHJR��D�GLIH�UHQoD��SRUWDQWR��)�±�(� �8��SDVVD�D�VLJQLILFDU�R�YROX�PH�GH�GHVHPSUHJR�RX�R�GpILFLW�GD�UHQGD�QDFLRQDO�(VVH�YROXPH�GH�GHVHPSUHJR�RX�GpILFLW�GHYH�VHU�HOL�PLQDGR�DWUDYpV�GR�XVR�GD�SROtWLFD�ILVFDO��Mi�TXH
(OD�SRGH�LQFUHPHQWDU��RX�UHGX]LU��R�YXOWR�GRV�LQYHVWLPHQWRVGR�(VWDGR��HVWLPXODU��RX�GHSULPLU��R�FRQVXPR�H�RV�LQYHVWL�PHQWRV�SULYDGRV��&�H�,��GLPLQXLQGR��RX�DXPHQWDQGR��RV�LP�SRVWRV��FRPR�IHFKDQGR�VHXV�RUoDPHQWRV�FRP�GpILFLW�RX�FRPVXSHUiYLW��2� JRYHUQR� SRGH�� DLQGD�� HP� FHUWRV� FDVRV�� DWXDUVREUH�%��IDYRUHFHQGR�DV�H[SRUWDo}HV�H�UHGX]LQGR�DV�LPSRU�WDo}HV���*8',1������E��S�������
1HVVH� VHQWLGR�� XPD� SROtWLFD� JRYHUQDPHQWDODQWLFtFOLFD� SDVVD� D� VHU� GHIHQGLGD� FRPR� PHLR� GHPDQWHU�R�SOHQR�HPSUHJR��,VVR�SRGH�VHU�FRQVHJXLGRDWUDYpV�GDV�PHGLGDV�DXWRPiWLFDV�H�GDV�GHVSHVDVFRPSHQVDWyULDV�$V�PHGLGDV�GH�FDUiWHU�DXWRPiWLFR�GHVWLQDP�VHD� HVWDELOL]DU� R� VLVWHPD� HFRQ{PLFR� LQGHSHQGHQWHGDV�DXWRULGDGHV�JRYHUQDPHQWDLV��WDLV�FRPR�R�VH�JXUR�GHVHPSUHJR��GH�XP�PRGR�JHUDO�RV�LPSRVWRV³DGYDORUHP´��RV�SUHoRV�PtQLPRV�GH�JDUDQWLD�DJUt�FROD� HWF��+i�� QR� HQWDQWR�� IDWRUHV� TXH� SRGHP� VHUFRQVLGHUDGRV� GHVHVWDELOL]DGRUHV� LQVWDQWkQHRV�� DLQIOH[LELOLGDGH�GR�VHUYLoR�GD�GtYLGD�S~EOLFD��TXDQ�GR�RV� MXURV� VmR� IL[RV� WUD]HP� IDWRUHV�DJUDYDQWHV�TXDQGR�RV�SUHoRV�FDHP�H� UHGX]HP�RV� IOX[RV�GHFDSLWDLV� SDUD� RV� SDtVHV� GHYHGRUHV�� YLVWR� TXH� QDGHSUHVVmR� VmR� UHSDWULDGRV� GD� SHULIHULD� SDUD� RVSDtVHV�FUHGRUHV�1mR�REVWDQWH� LVVR��*XGLQ�DGYHUWH�TXH�DV�PHGL�GDV�DXWRPiWLFDV�QmR�JDUDQWHP�SRU�VL�Vy�D�HVWDELOL]D�omR�H�R�SOHQR�HPSUHJR�GRV�IDWRUHV��SRU�HVVD�UD]mR�QHFHVViULR�VH�ID]�R�JRYHUQR�HPSUHHQGHU�RXWUDV�PH�GLGDV��GHQRPLQDGDV�SHOR�DXWRU�GH�FRPSHQVDWyULDV�PDWHULDOL]DGDV�QXP�IOX[R�GH�GHVSHVD�DGLFLRQDO�TXHGHYH� SHUGXUDU�� DGYHUWH�� DSHQDV� HQTXDQWR� KRXYHUGHVHPSUHJR�1DV�GHVSHVDV�FRPSHQVDWyULDV��SRUWDQWR��R�(V�WDGR�VXEVWLWXL�R�FDSLWDO�SULYDGR�DWUDYpV�GH�REUDV�S~�EOLFDV� FRPR� HVWUDGDV� GH� IHUUR�� SRUWRV�� FDQDLV�SRVWRV�GH�VD~GH�HWF��1R�HQWDQWR��SDUD�SUHVHUYDU�R



�� %$+,$�$1É/,6(�	�'$'26��6DOYDGRU���Y�������Q������S����������PDUoR�����
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FDUiWHU�H�D�QDWXUH]D�GD�GHVSHVD�S~EOLFD�QR�SURFHV�VR�GH�HVWDELOL]DomR�H�QD�JDUDQWLD�GR�SOHQR�HPSUHJR�LQFOXVLYH� SDUD� R� (VWDGR� GHL[DU� GH� JDVWDU� TXDQGRHVVHV�REMHWLYRV�IRUHP�DOFDQoDGRV��WRUQD�VH�QHFHV�ViULR� TXH� DV� REUDV� D� VHUHP� H[HFXWDGDV� HVWHMDPPLQXFLRVDPHQWH� HVWXGDGDV� H� SURMHWDGDV� SDUD� VH�UHP�UHDOL]DGDV�TXDQGR�D�QHFHVVLGDGH�VH�IL]HU�SUH�VHQWH��*8',1������E��S��������8P�GLDJQyVWLFR�SUpYLR�GDV�REUDV�SHUPLWH�DR�(V�WDGR� GHVHQFDGHDU� XP� IOX[R� GHJDVWR�QR�PRPHQWR�PDLV�DGHTXD�GR��FDVR�LVVR�VHMD�SRVVtYHO�LGHQWL�ILFDU���R�TXH�WDPEpP�GHYH�IDFLOLWDUD�VDtGD�GR�(VWDGR�GR�FHQiULR�HFR�Q{PLFR�TXDQGR�RV�REMHWLYRV�IRUHPDOFDQoDGRV�� 3RUpP�� QDGD� p� GLWRSRU�*XGLQ�FRP�UHODomR�j�DGPLQLV�WUDomR� GD� SURGXomR� S~EOLFD� UHDOL�]DGD�SHOR�(VWDGR��DVVLP�FRPR�HPUHODomR� DRV� IOX[RV� GH� UHFXUVRVQHFHVViULRV� j� PDQXWHQomR� GRVHTXLSDPHQWRV�S~EOLFRV�SURGX]LGRV�QD�pSRFD�GH�SUHVVLYD�$�RPLVVmR�FRP�UHODomR�D�HVVH�SRQWR�p�FRPSUH�HQVtYHO��PDV�QHP�SRU�LVVR�GHYH�SDVVDU�DR�ODUJR�GDFUtWLFD��&RPR�VH�VDEH�TXH�R�VHWRU�SULYDGR�QmR�DV�VXPH�D�JHVWmR�GR�FDSLWDO�VRFLDO��HQWmR�QmR�VH�SRGHDFHLWDU� D� KLSyWHVH� GH� TXH� RV� JDVWRV� HVWDWDLV� GH�FUHVFHUmR�ORJR�DSyV�SDVVDGR�R�PRPHQWR�GH�LQVWD�ELOLGDGH��$OpP�GH�VH� LQYDOLGDU� WDO�KLSyWHVH�� WHP�VHDLQGD� TXH� DGPLWLU� RXWUDV� LQGHVHMiYHLV� GRV� DUJX�PHQWRV�GH�*XGLQ�H�SUyFHUHV��2�H[HPSOR�PDLV�HYL�GHQWH� �H� Mi� GLVFXWLGR� DQWHULRUPHQWH�� p� TXH� DDWXDomR�GR�(VWDGR�QmR�VH�Gi�DSHQDV�QD�HVIHUD�GRJDVWR�HP�FRQVXPR��PDV��VREUHWXGR��QD�HVIHUD�GDSURGXomR��JDVWR�HP�LQYHVWLPHQWR���0DLV�DLQGD��VHDV�GHVSHVDV�FRQWLQXDP�D�FUHVFHU��PHVPR�GXUDQWHR�SHUtRGR�GH� UHODWLYD�HVWDELOLGDGH�H�GH�SOHQR�HP�SUHJR�GRV�IDWRUHV��ORJR�VH�WHULD�TXH�DGPLWLU�WDPEpPR�FDUiWHU�FRQWUDGLWyULR�GDV�GHVSHVDV�S~EOLFDV��EH�QpILFDV��QDV�IDVHV�GHSUHVVLYDV��H�PDOpILFDV��QDV�ID�VHV� GH� FUHVFLPHQWR�� QHVVH� ~OWLPR� FDVR�� SRUTXHVXSHUDTXHFHULD� D� GHPDQGD� FRP� D� FRQVHT�HQWH

HOHYDomR�GRV�QtYHLV�GH�SUHoRV�D�SDWDPDUHV�LQGHVH�MiYHLV�1D�WHQWDWLYD�GH�HYLWDU�FRQWUDGLo}HV�WHyULFDV�GHV�VD�QDWXUH]D��p�TXH�D��DOD�PDLV�UDGLFDO�GRV�QHRFOiV�VLFRV� QmR� DGPLWH� R� DMXVWH� �RX� SROtWLFDV� ILVFDLV� GHHVWDELOLGDGH��SHOR�ODGR�GD�GHVSHVD��RX�VHMD��PHGL�DQWH�XPD�SROtWLFD�GH�JDVWR�H[SDQVLRQLVWD��PDV�VLPSHOR�ODGR�GD�UHFHLWD�DWUDYpV�GD�GLPLQXLomR�GD�FDUJDWULEXWiULD��*XGLQ� WDPEpP�VH�Gi�FRQWD�GHVVH�HTXt�YRFR�DR�GL]HU�TXH
>���@�HVWH�PpWRGR� WHULD�D�JUDQGH�YDQWDJHPGH�VHU�PDLV�VLPSOHV��PDLV�UiSLGR�GH�H[HFX�WDU�H��VREUHWXGR��PXLWR�PDLV�IiFLO�GH�FHVVDUVHP�D�JUDQGH�RSRVLomR�TXH�VH�HQFRQWUD�QRFDVR� GDV� REUDV� S~EOLFDV�� 0DV�� GH� RXWURODGR�� VXD�HILFiFLD�GHSHQGH�GD�SURSHQVmRTXH�SUHYDOHFH� QD� RFDVLmR� SDUD� JDVWDU� RXQmR�R�HTXLYDOHQWH�GRV�LPSRVWRV�GLVSHQVD�GRV���*8',1������E��S��������

9DOH� DFUHVFHQWDU� DLQGD� TXH�PHVPR�TXH�R�PRQWDQWH�GH�LPSRV�WRV�GLVSHQVDGRV�IRVVH�JDVWR��DLQ�GD� DVVLP� R� SUREOHPD� GD� GHPDQGD� HIHWLYD� QmRHVWDULD�UHVROYLGR��R�TXH�H[LJLULD��GH�TXDOTXHU�IRUPD�D� SROtWLFD� GH� JDVWRV� FRPSHQVDWyULRV�� &RPR� HPFRQGLo}HV�GHSUHVVLYDV�D�UHFHLWD�DMXVWD�VH�IRUoRVD�PHQWH�DR�QtYHO�GH�UHQGD��D�SURSRVWD�GH�*XGLQ�SDUDR�ILQDQFLDPHQWR�GR�JDVWR�p�LQWHLUDPHQWH�NH\QHVLD�QD��SRLV
>���@�RV�UHFXUVRV�SDUD�D�VXD�H[HFXomR�QmR�GHYHP�HYLGHQWH�PHQWH�SURYLU�GH�LPSRVWRV��TXH�IDULDP�DLQGD�PDLV�GHFOLQDU�RFRQVXPR��H�VLP�GH�HPSUpVWLPRV�FDSD]HV�GH�DEVRUYHU�HFR�QRPLDV�LQDWLYDV��RX�HQWmR�GD�FULDomR�SXUD�H�VLPSOHV�GH�FUpGL�WR��LVWR�p��GH�QRYRV�PHLRV�GH�SDJDPHQWR��XPD�YH]�TXH�HPVLWXDomR� GH� GHVHPSUHJR� LVVR� QmR� WHP� HIHLWR� LQIODFLRQiULR��*8',1������E��S�������
,PDJLQD�R�DXWRU�TXH�D�SDUWH�GRV�JDVWRV�FRPSHQ�VDWyULRV� ILQDQFLDGD�FRP�D�GtYLGD�S~EOLFD�SRGH�VHUVXEVHT�HQWHPHQWH�UHVJDWDGD�QD�IDVH�GH�SURVSHUL�GDGH��TXDQGR�FUHVFHP�DV�UHFHLWDV�GR�(VWDGR��SRUFRQWD�GLVVR��p�LQIXQGDGR�R�WHPRU�GH�DOJXQV�HFRQR�PLVWDV�GH�TXH�HVWH�HQGLYLGDPHQWR�YHQKD�D�VHU�H[�

��$�KLSyWHVH�GH�XWLOL]DU�R�ODGR�GD�UHFHLWD�SDUD�SURGX]LU�XP�GpILFLW��DWp�RQGHVDEHPRV��HVWi�HP�0LOWRQ�)ULHGPDQ�HP�VHX�OLYUR�&DSLWDOLVPR�H�OLEHUGDGH�2�JUDQGH�HTXtYRFR�HVWi�HP�VH�SHQVDU�TXH�R�SUREOHPD�GD�GHPDQGD�HIHWL�YD�VHUi�UHVROYLGR�FRP�D�SURGXomR�GH�XP�GpILFLW��QD�YHUGDGH��HOH�Vy�HVWDUiUHVROYLGR�FRP�R�DXPHQWR�GR�JDVWR��R�TXH�QmR�ILFD�JDUDQWLGR�FRP�D�VLP�SOHV�UHGXomR�GH�LPSRVWRV�

��1HVVH�SRQWR��*XGLQ�WHP�FODUD�QRomR�GD�LPSRUWkQFLD�GR�JDVWR�HP�LQYHV�WLPHQWR��,VWR�VLJQLILFD�GL]HU�TXH��QXPD�VLWXDomR�GH�FULVH��D�VLPSOHV�WUDQV�IHUrQFLD�SDUD�IDPtOLDV�SRGH�VHU�LQyFXD�SDUD�HOHYDU�D�GHPDQGD�HIHWLYD�HVXVWHQWDU�R�QtYHO�GH�HPSUHJR�

$��DOD�PDLV�UDGLFDO�GRVQHRFOiVVLFRV�QmR�DGPLWH�RDMXVWH��RX�SROtWLFDV�ILVFDLVGH�HVWDELOLGDGH��SHOR�ODGRGD�GHVSHVD��RX�VHMD�PHGLDQWH�XPD�SROtWLFD�GHJDVWR�H[SDQVLRQLVWD��PDVVLP�SHOR�ODGR�GD�UHFHLWDDWUDYpV�GD�GLPLQXLomR�GDFDUJD�WULEXWiULD
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FHVVLYR�H�WUDQVILUD�R�{QXV�GDV�JHUDo}HV�SUHVHQWHVSDUD�DV�JHUDo}HV�IXWXUDV��(VVDV�KLSyWHVHV��VHJXQ�GR�*XGLQ��RX�QmR�VH�FRQILUPDP�QXQFD�RX�WrP�SRX�FDV� FKDQFHV� GH� VH� FRQILUPDUHP�� YLVWR� TXH� RWDPDQKR�GD�GtYLGD�S~EOLFD�GH�XP�SDtV�Vy� WHP�DO�JXP�VHQWLGR�TXDQGR�FRPSDUDGR�FRP�D�UHQGD�QDFL�RQDO�� FRP� UHODomR� j� WUDQVIHUrQFLD� GH� {QXV� GDVJHUDo}HV�SUHVHQWHV�SDUD�DV� IXWXUDV��DFKD�XP�VX�SRVWR�HUU{QHR�SRUTXH�DV
>���@�DQXLGDGHV�GD�GtYLGD�S~EOLFD�LQWHUQD�QmR�VH�FRPSXWDP�QDUHQGD�QDFLRQDO��6mR�VLPSOHV�WUDQVIHUrQFLDV�TXH�SRGHP�DIHWDUR�SUREOHPD�GD�GLVWULEXLomR�GD�UHQGD�HQWUH�RV�YiULRV�JUXSRVVRFLDLV��PDV�TXH�QmR�DIHWDP�D�UHQGD�QDFLRQDO��2�IDWR�GH�R�JR�YHUQR� SURPRYHU� R� DSURYHLWDPHQWR� GRV� IDWRUHV� GH� SURGXomRGHVHPSUHJDGRV�QmR�SRGH�FRQVWLWXLU�{QXV�SUHVHQWH�RX�IXWXUR�H�VLP��DR�FRQWUiULR��XP�EHQHItFLR�UHDO�SDUD�D�FRPXQKmR�HFR�Q{PLFD���*8',1������E��S�������
$� DUJXPHQWDomR� GH�*XGLQ� FRP� UHODomR� D� HVVDWUDQVIHUrQFLD� GH� {QXV� p� EDVWDQWH� SUREOHPiWLFD�� eFHUWR� TXH� R� UHVJDWH� GD� GtYLGD� S~EOLFD� LQWHUQD� QmRHQWUD� QR� FiOFXOR� GD� UHQGD�QDFLRQDO��PDV�� GH�RXWURODGR��QmR�p�FRUUHWR�DILUPDU�TXH��QXPD�DQiOLVH�LQWHU�JHUDFLRQDO� GR� EHQHItFLR�{QXV� GD� GHVSHVD� S~EOLFD�QmR�KDMD�SUHMXt]R�SHOR�VLPSOHV�IDWR�GH�R�UHVJDWH�QmRHQWUDU�QR�F{PSXWR�GD�UHQGD�QDFLRQDO��2�TXH�YDL�GL�]HU�VH�XPD�JHUDomR�p�SUHMXGLFDGD�YLV�j�YLV�D�RXWUD�pD�QDWXUH]D�GR�JDVWR��2X�VHMD��VH�R�JDVWR�SUHVHQWHGHFRUUHU�GR�FRQVXPR�SDUD�D�UHSURGXomR�GD�FODVVHWUDEDOKDGRUD��p�yEYLR�TXH�R�UHVJDWH�IXWXUR�GHVVD�Gt�YLGD�YDL�UHGX]LU�D�FDSDFLGDGH�GH�JDVWRV�GR�(VWDGRSDUD�R�FRQVXPR�GDV�JHUDo}HV�IXWXUDV�'H�RXWUR�ODGR��VH�R�JDVWR�SUHVHQWH�GHFRUUHU�GDFRQVWUXomR� GH� HTXLSDPHQWRV� VRFLDLV� �iUHDV� GHOD]HU�� SRUWRV�� IHUURYLDV�� HVFRODV�� SRVWRV� GH� VD~GHHWF����p�FHUWR�TXH��GDGD�D�ORQJHYLGDGH�GHVVH�FDSLWDOVRFLDO��DV�JHUDo}HV�IXWXUDV�WDPEpP�VHUmR�EHQHILFL�DGDV�H��QHVVH�FDVR��D�UHGXomR�GD�GHVSHVD��HP�IXQ�omR�GR�UHVJDWH�GD�GtYLGD�S~EOLFD��p�D�SDUWH�GR�{QXVTXH�OKHV�FDEH�HP�UD]mR�GR�EHQHItFLR�TXH�HVWDUmRUHFHEHQGR��(VVD�PHVPD�GLVFXVVmR�VREUH�D�GtYLGDS~EOLFD�IRL�IHLWD�SHORV�FOiVVLFRV��H�D�FRQFOXVmR�IRL�DGH�TXH�R�HQGLYLGDPHQWR�IRVVH�GHVDFRQVHOKDGR�HPUD]mR�GH�VHPSUH�SHQDOL]DU�D�JHUDomR�IXWXUD��HVVHUDFLRFtQLR�HUD�VXVWHQWDGR�QD�KLSyWHVH�DEVXUGD�GRVFOiVVLFRV�±�H[FHWR�0DOWKXV�±�GH�RV�JDVWRV�JRYHUQD�PHQWDLV�VHUHP�VHPSUH�HP�FRQVXPR��SRUWDQWR� LP�SURGXWLYRV�

1mR�REVWDQWH�D�GLVFXVVmR�GH�SRQWRV�SROrPLFRVWUDYDGD�SRU�*XGLQ�QR�FHQiULR�GD�HFRQRPLD�SROtWLFDEUDVLOHLUD��DFUHGLWD�VH�TXH�D�SULQFLSDO�FRQWULEXLomRGHVVH�DXWRU�DR�GHEDWH�IRL�D�GLVWLQomR�HVWDEHOHFLGDHQWUH� RV� FRQFHLWRV� GH� HTXLOtEULR� RUoDPHQWiULR� HRUoDPHQWR� HFRQ{PLFR� GD� QDomR�� 2� FRQFHLWR� GHHTXLOtEULR�RUoDPHQWiULR�p�IOH[LELOL]DGR��SRLV�HP�YH]GH�VH�PDQWHU�R�SULQFtSLR�UtJLGR�GH�HTXLOtEULR�DQXDO�LQFRUSRUD�VH�D�QRomR�GH�WHPSR�PDLV�HOiVWLFR��DJR�UD�R�HTXLOtEULR�SDVVD�D�VHU�FtFOLFR��FRP�GpILFLWV�QDVIDVHV�GH�GHSUHVVmR�H�VXSHUiYLWV�QDV�IDVHV�GH�SURV�SHULGDGH��(��QHVVH�FDVR��R�RUoDPHQWR�SDUWH�VH�HPGRLV�
>���@�R�GDV�GHVSHVDV�FRUUHQWHV��TXH�VHPSUH�VH�GHYH�HTXLOL�EUDU��H�R�RUoDPHQWR�GRV�LQYHVWLPHQWRV�GR�(VWDGR��TXH�SDVVDD� VHU� R� HVWDELOL]DGRU� HFRQ{PLFR�� SRGHQGR� VHU� ILQDQFLDGRFRP�LPSRVWRV��FRP�HPSUpVWLPRV�RX�FRP�GpILFLWV��FRQIRUPHD�FRQMXQWXUD���*8',1������E��S�������
(VVD� SDVVDJHP� FDUDFWHUL]D� EHP� D� OXFLGH]� GH*XGLQ�QD�VXD�PDQHLUD�GH�YHU�D�LPSRUWkQFLD�GDV�IL�QDQoDV�S~EOLFDV�QR�SURFHVVR�GH�GHVHQYROYLPHQWRQDFLRQDO��6HP�G~YLGD��XPD�YLVmR�PXLWR�PDLV�FRH�UHQWH�GR�TXH�D�GRV�QHROLEHUDLV�TXH�KRMH�HVWmR�QRGHEDWH�H�QR�FRPDQGR�GD�SROtWLFD�HFRQ{PLFD��

��6LPRQVHQ��SRU�H[HPSOR��HP�VHX�OLYUR�,QIODomR��JUDGXDOLVPR�[�WUDWDPHQWRGH�FKRTXH��GL]�TXH�³1XPD�VLWXDomR�GH�FULVH�FRP�LQIODomR��D�SROtWLFD�GHYHVHJXLU�R�SDGUmR�FOiVVLFR��FRPHoDQGR�SHOR�DMXVWDPHQWR�GR�WULSp�ILVFDO�PR�QHWiULR�VDODULDO��$�SROtWLFD�PRQHWiULD�GHYH�VHU�IHLWD�FRP�EDVH��VREUHWXGR�QD�UHGXomR�GR�FUpGLWR�DR�VHWRU�SULYDGR��QR�VHQWLGR�GH�VH�HYLWDU�XPD�LQIOD�omR�GH�GHPDQGD��$�SROtWLFD�VDODULDO��GH�LJXDO�PRGR��GHYH�VHJXLU�RV�SDVVRVGD�SROtWLFD�PRQHWiULD��D�ILP�GH�TXH�RV�FXVWRV�QmR�DXPHQWHP�SURSRUFLRQDO�PHQWH�PDLV�GR�TXH�D�GHPDQGD��,VVR�VLJQLILFD�TXH�D�PpGLD�GRV�VDOiULRVUHDLV�QmR�GHYH�VH�HOHYDU��VRE�SHQD�GH�VHU�FRPSURPHWLGD�D�PHWD�GH�FRP�EDWH�j�LQIODomR��1R�FDVR�GD�SROtWLFD�ILVFDO��R�FRPEDWH�j�LQIODomR�GHYH�SDUWLUGD�FRQWHQomR�GR�GpILFLW�S~EOLFR��WLGR�FRPR�R�SULQFLSDO�IRFR�LQIODFLRQiULR��RVDQHDPHQWR�GDV�ILQDQoDV�HQVHMD�FRUWH�GDV�GHVSHVDV�QmR�SULRULWiULDV��UD�FLRQDOL]DomR�GR�VLVWHPD�WULEXWiULR�H�GRV�LQYHVWLPHQWRV�S~EOLFRV�HP�VHWR�UHV�EiVLFRV�H�R�HVWDEHOHFLPHQWR�GD�GtYLGD�S~EOLFD�FRPR�PHFDQLVPR�QmRLQIODFLRQiULR�GH�ILQDQFLDPHQWR�GRV�JDVWRV�S~EOLFRV´��6,0216(1��������5DFLRFtQLR�VHPHOKDQWH�WHP�2FWiYLR�*RXYHLD�GH�%XOK}HV��HPERUD�VH�GLJDDGHSWR�GDV�LGpLDV�GH�.H\QHV�H�FRQFRUGH�TXH�QXPD�VLWXDomR�GHSUHVVLYD�pIXQGDPHQWDO�D�H[SDQVmR�GH�FRQVXPR�YLD�JDVWR�S~EOLFR��1R�HQWDQWR��D�IRU�oD�GR�VHX�DUJXPHQWR�HVWi�HP�GL]HU�TXH�D�SROtWLFD�H[SDQVLRQLVWD�GRV�JDV�WRV�JRYHUQDPHQWDLV�GHYH�VHU�UHWUDtGD�TXDQGR�DV�FRQGLo}HV�HFRQ{PLFDVHYROXtUHP�SDUD�XPD�VLWXDomR�GH�HVWDELOLGDGH�FRP�H[SDQVmR��1R�VHX�HQ�WHQGHU��HVVH�IRL�R�JUDQGH�HTXtYRFR�GRV�VHJXLGRUHV�GH�.H\QHV�TXH��QmRDSUHQGHQGR�HVVD�OLomR��OHYDUDP�R�FRQVXPR�DR�OLPLWH�Pi[LPR��FRP�R�VD�FULItFLR�GD�DFXPXODomR�GH�UHFXUVRV�QDV�HPSUHVDV��³$�LQVLVWrQFLD�QD�SROtWL�FD�GH�UHGLVWULEXLomR�GH�UHFXUVRV�UHGXQGRX�QD�FRH[LVWrQFLD�GD�LQIODomR�HGD�UHFHVVmR´��%8/+2(6���������'HVVH�PRGR��QD�FRQFHSomR�GH�%XOK}HV�D� H[SDQVmR� GR� JDVWR� JRYHUQDPHQWDO� SDUD� HVWLPXODU� R� FRQVXPR� GHYHRFRUUHU�DSHQDV�HP�VLWXDo}HV�PXLWR�HVSHFLDLV��FRPR��SRU�H[HPSOR��QRVPRPHQWRV�GH�GHSUHVVmR�SURIXQGD��)RUD�GDt��D�SROtWLFD�ILVFDO�GR�JRYHUQRGHYH�IXQGDU�VH�QR�RUoDPHQWR�HTXLOLEUDGR��FRP�UHGXomR�GRV�JDVWRV��D�SR�OtWLFD�ILVFDO�GHYH�VHPSUH�IDYRUHFHU�D�SRXSDQoD�H�RV�LQYHVWLPHQWRV�SULYD�GRV�� FRP� LVVR� HVWLPXOD�VH� D� SURGXomR� PHGLDQWH� D� GHVDFHOHUDomR� GDVXLFLGD�SROtWLFD�GH�H[SDQVmR�GR�FRQVXPR�
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6XSRPRV� TXH�� FRP� HVVD� GLVFXVVmR��*XGLQ� VHDSUR[LPD� GD� QRomR� GH� ILQDQoDV� S~EOLFDV� TXHHVWDPRV� SURFXUDQGR� HVWDEHOHFHU� QHVWH� HVWXGR�,VVR� ILFD� SDWHQWH� TXDQGR� R� DXWRU� DILUPD� TXH� XPDRULHQWDomR� RUoDPHQWiULD� GHVVD� QDWXUH]D� ³FRQGX]QDWXUDOPHQWH�GR�VLPSOHV�RUoDPHQWR�GDV�UHFHLWDV�HGHVSHVDV� GR� (VWDGR� DR� FRQFHLWR� PDLV� DPSOR� GDUHQGD�QDFLRQDO�RX�GH�RUoDPHQWR�HFRQ{PLFR�GD�QD�omR´��*8',1������E��S��������1HVVH�SRQWR��*XGLQSiUD�D�GLVFXVVmR��QmR�DYDQoDQGR�PDLV��$FUHGLWD�VHTXH�D�VXD� IXQGDPHQWDomR� WHyULFD�H�R�SUHFRQFHLWRLGHROyJLFR�QmR�OKH�SHUPLWLUDP�GDU�SDVVRV�DGLDQWH�
(VWDGR�H�ILQDQoDV�S~EOLFDV��R�GHEDWH�GR�SHUtRGRSyV�UHIRUPD

'HSRLV�GH�LPSODQWDGR�R�QRYR�&yGLJR�7ULEXWiULR�������H�SDVVDGR�R�WHPSR�GH�FDUrQFLD�QHFHVViULRD�SURGX]LU�RV�SULPHLURV�UHVXOWDGRV��R�GHEDWH�DFHUFDGDV�UHODo}HV�GR�(VWDGR�FRP�D�HFRQRPLD�VH�GHVOR�FD� GH� XP�SODQR� WHyULFR� SDUD� XP�SODQR� HPLQHQWH�PHQWH� SUiWLFR�� DYDOLDQGR� SXUD� H� VLPSOHVPHQWH� RVLPSDFWRV�GD�QRYD�UHIRUPD�WULEXWiULD�VREUH�RV�QtYHLVDUUHFDGDFLRQDLV� GH� UHFHLWDV� WULEXWiULDV� H� VREUH� DGLVWULEXLomR�UHJLRQDO�GRV�UHFXUVRV�DUUHFDGDGRV��LVWRp��D�SDUWLOKD�GD�UHQGD�WULEXWiULD�HQWUH�8QLmR��(VWD�GRV�H�0XQLFtSLRV��&RP�HVVH�QRYR�HL[R�GH�GLVFXV�VmR��GHVDSDUHFH�R�GHEDWH� VREUH�R� LQWHUYHQFLRQLV�PR�HVWDWDO�H�WDPEpP�GHVDSDUHFH�D�GLVFXVVmR�PDLVDEUDQJHQWH�GDV�ILQDQoDV�S~EOLFDV��ILFDQGR�HP�VHXOXJDU��DSHQDV��RV�DVSHFWRV�ILVFDLV��(QWUHWDQWR�� D� GHVDFHOHUDomR� GR� FUHVFLPHQWRTXH�FRPHoD�D�VH�HYLGHQFLDU�QRV�DQRV���������H�RVPRYLPHQWRV�FtFOLFRV�UHFHVVLYRV�GRV�SULPHLURV�TXD�WUR�DQRV�GD�GpFDGD�GH������±�FRQVHT�rQFLD�GD�SR�OtWLFD�PRQHWiULD�H[WUHPDPHQWH�RUWRGR[D�LPSOHPHQ�WDGD�SHORV�SDtVHV�FHQWUDLV�H�GD�SROtWLFD�GH�DMXVWHVLPSODQWDGD�HQWUH�QyV�VRE�LQVSLUDomR�GR�)XQGR�0R�

QHWiULR�,QWHUQDFLRQDO�±�IL]HUDP�R�GHEDWH�VREUH�DV�IL�QDQoDV�S~EOLFDV�QR�%UDVLO�PXGDU�GH�FXUVR��FRP�DO�JXPDV�YDULDQWHV�8PD�GHVVDV�YDULDQWHV�FRUUHVSRQGHX�DR�HVWUHL�WDPHQWR�DLQGD�PDLRU�GR�GHEDWH�LQLFLDGR�SRU�*XGLQ�%XOK}HV�H��ILQDOPHQWH��6LPRQVHQ��SRLV�VH�GHL[RX�GHGLVFXWLU�RV�LPSDFWRV�GD�5HIRUPD�7ULEXWiULD�GH�����H�DV�QHFHVVLGDGHV�H�SRVVLELOLGDGHV�GH�XPD�QRYDUHIRUPD� WULEXWiULD�� GDQGR�VH� PDLV� rQIDVH� DRV� DV�SHFWRV�UHODFLRQDGRV�FRP�D�DGPLQLVWUDomR�ILVFDO�GR(VWDGR�EUDVLOHLUR��PDQLIHVWDGRV�QD�EXVFD�DOXFLQDGDGH�XPD�IyUPXOD�FDSD]�GH�PHOKRU�SUHFLVDU�R�FRQFHL�WR�GH�GpILFLW�GR�VHWRU�S~EOLFR�TXH�IRVVH�FRQYHQLHQWHWDQWR�DRV�LQWHUHVVHV�GR�)XQGR�0RQHWiULR�,QWHUQDFL�RQDO��TXDQWR�DRV�LQWHUHVVHV�GRV�JHVWRUHV�GD�SROtWL�FD�HFRQ{PLFD�EUDVLOHLUD���$�RXWUD�YDULDQWH�QmR�VH�SHUPLWH�SHUGHU�WHPSR�QDGLVFXVVmR�GD�DGPLQLVWUDomR�GDV�ILQDQoDV�S~EOLFDV�SRUWDQWR�� QD� PHGLomR� GR� GpILFLW� GR� VHWRU� S~EOLFREUDVLOHLUR�SDUD�HIHLWR�GH�IRUPXODomR�GH�SROtWLFD�HFR�Q{PLFD� FRPSDWtYHO� FRP� D� RULHQWDomR� GR� )0,�� DTXHVWmR�GR�GpILFLW�p�WRPDGD�FRPR�GDGD�H�UHGLVFXWL�GD�QXP�SODQR�ILORVyILFR�LGHROyJLFR��RQGH�D�QDWXUH]DGH�DJHQWH�HFRQ{PLFR�GR�(VWDGR�FDSLWDOLVWD�SDVVD�DVHU�GHVFDUDFWHUL]DGD��SRLV�Vy�DVVLP�D�HVWDELOLGDGHH� FRQWLQXLGDGH�GR� FDSLWDOLVPR�SRGHP�VHU� JDUDQWL�GDV�VHP�TXHVWLRQDPHQWRV�
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$QWHYLVWD��GH�XP�ODGR��D�SRVVLELOLGDGH�GH�UHVROX�omR� GH� DOJXQV� SUREOHPDV� GD� DGPLQLVWUDomR� ILVFDOQR�FRQWH[WR�GR�IHGHUDOLVPR�FHQWUDOL]DGR��FRPHoDQ�GR� FRP�D�(PHQGD�&RQVWLWXFLRQDO�3DVVRV�3RUWR�±�����±�H�FXOPLQDQGR�FRP�DV�UHIRUPDV�GD�&RQVWLWXL�omR�GH�������H��GH�RXWUR� ODGR��R�DSURIXQGDPHQWRGD�FULVH�EUDVLOHLUD��HP�SDUWLFXODU�GD�LQVWDELOLGDGH�IL�QDQFHLUD�GR�VHWRU�S~EOLFR��LQGX]HP�D�UHWRPDGD�GDGLVFXVVmR�DFHUFD�GDV�ILQDQoDV�FRP�EDVH�QRV�SUHV�VXSRVWRV�GD�RUWRGR[LD��1HVVH�VHQWLGR��D�RUWRGR[LDUHWRPD�R�SURMHWR� LQDFDEDGR�GD�IXQGDPHQWDomR�GDQmR�LQWHUYHQomR��LQLFLDGR�SULQFLSDOPHQWH�SRU�*XGLQH�%XOK}HV��(VVD�GLVFXVVmR�HQFRQWUD�VH�PDLV�EHP
���3DUD�DFRPSDQKDU�HVVD�GLVFXVVmR��QRV�VHXV�SULPHLURV�PRPHQWRV��YHU%DWLVWD�-~QLRU���������0XQKR]���������2OLYHLUD���������DOpP�GR�FRQKHFLGR/LYUR�EUDQFR��HODERUDGR�SHOR�0LQLVWpULR�GR�3ODQHMDPHQWR�

��'HQWUR�GHVVD�QRYD�FRQFHSomR�p�TXH�YmR�VXUJLU�WUDEDOKRV�FRPR�RV�GH)HUQDQGR�$QW{QLR�5H]HQGH�GD�6LOYD��$�HYROXomR�GDV�IXQo}HV�GH�JRYHUQRH�D�H[SDQVmR�GR�VHWRU�S~EOLFR�EUDVLOHLUR�H�$YDOLDomR�GR�VHWRU�S~EOLFR�QDHFRQRPLD�EUDVLOHLUD���GH�)HUQDQGR�$QW{QLR�5H]HQGH�GD�6LOYD�H�0DULD�GD&RQFHLomR�6LOYD��2�VLVWHPD�WULEXWiULR�H�DV�GHVLJXDOGDGHV�UHJLRQDLV��XPDDQiOLVH�GD�UHFHQWH�FRQWURYpUVLD�VREUH�,&0���GH�(XULFR�8HGD�H�,YR�7RUUHV�(VWUXWXUD�WULEXWiULD�HVWDGXDO��SRWHQFLDOLGDGHV��DGHTXDomR�H�UHIRUPD���GH&DUORV�$OEHUWR�/RQJR��&DPLQKRV�SDUD�D�UHIRUPD�WULEXWiULD���DOpP�GD�SXEOL�FDomR�WULPHVWUDO�GD�5HYLVWD�GH�)LQDQoDV�3~EOLFDV��GR�0LQLVWpULR�GD�)D]HQ�GD��TXH�VH�WRUQRX�R�SULQFLSDO�YHtFXOR�GH�GLYXOJDomR�GH�HVWXGRV�SHUWLQHQWHVDR�DVVXQWR�
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IRUPXODGD� QR� OLYUR�$� FULVH� GR� ERP�SDWUmR�� HVFULWRSRU� HFRQRPLVWDV� GD� QRYD� JHUDomR� GD� RUWRGR[LDFRPR� 3DXOR� 5DEHOOR� GH� &DVWUR�� &OiXGLR� 5REHUWR&RQWDGRU�� &DUORV� 9RQ� '|HOOLQJHU�� &DUORV� $OEHUWR/RQJR��&HOVR�/XL]�0DUWRQH�HWF�(PERUD� RV� HFRQRPLVWDV� WHQKDP� FRQWULEXtGRPXLWR�SRXFR�QD�UHYHODomR�GD�LPSRUWkQFLD�GR�(VWD�GR� QD� FRQVWLWXLomR� GR� FDSLWDOLVPR� EUDVLOHLUR� ±� DWpDTXL�R�HVIRUoR�PDLRU�GHVVD�WDUHID�WHP�VLGR�UHVHUYD�GR�DRV�SROLWLFyORJRV�H� VRFLyORJRV±�p�FRQVHQVR�HP� WRGDV�DV�DQiOL�VHV�VpULDV�TXH�D�DomR�GR�(VWDGR�DOpP�GH�GHFLVLYD��DFHOHURX�R�SUR�FHVVR�GH� LQGXVWULDOL]DomR�GD�HFR�QRPLD�� XWLOL]DQGR�VH� GH� P~OWLSODVIRUPDV�SDUD�D�FRQVROLGDomR�GR�FD�SLWDOLVPR�LQGXVWULDO��1R�HQWDQWR��QROLYUR�FLWDGR��HVVD�KLSyWHVH�p�TXHV�WLRQDGD� D� SDUWLU� GD� SUHPLVVD� GHTXH�R�(VWDGR�GLVWRUFH�R�SURFHVVRDORFDWyULR�GH�UHFXUVRV�H�FRP�LVVRGLPLQXL� D� HILFLrQFLD� GR� VLVWHPDHFRQ{PLFR���� 1HVVH� VHQWLGR�� DWUL�EXLU�DR�(VWDGR�D�FRQGLomR�GH�KD�YHU� DFHOHUDGR� R� SURFHVVR� GHFUHVFLPHQWR� HFRQ{PLFR� QDV� ~OWL�PDV�GpFDGDV�p�XPD�KLSyWHVH�TXHQHFHVVLWD�GH�EDVHV�PDLV�HIHWLYDVGH�FRPSURYDomR��$�UHVSRVWD�WUDGL�FLRQDO��GL]�D�FUtWLFD��p�TXH�R�(VWD�GR�FULRX�RSRUWXQLGDGHV�RFXSDQGRHVSDoRV�� FRQFHGHX� ILQDQFLDPHQWRV� H� DXPHQWRX�GHVVD�IRUPD��R�QtYHO�GH�SURGXomR�H�HPSUHJR��'HV�VD�PDQHLUD��SRGHPRV�SHUFHEHU�TXH�
>���@�DSyV�XP�PRPHQWR�GH� UHIOH[mR�PHQRV�VXSHUILFLDO��FRQ�FRUGDUHPRV�TXH� WDLV� REVHUYDo}HV� UHDOPHQWH�QDGD�FRODER�UDP� HP� IDYRU� GR� DUJXPHQWR� SUy�LQWHUYHQomR� HVWDWDO�� 6mRFLUFXQVWkQFLDV�HVSDUVDV�TXH�DSHQDV�OHYDP�D�FRQVWDWDU�TXHR�(VWDGR�DYDQoRX��0DV��DEVROXWDPHQWH��QmR�VH�SRGH�LQIHULUTXH�GDGR�DYDQoR�GR�(VWDGR�UHVXOWRX�QD�DFHOHUDomR�GR�SUR�GXWR�JOREDO��3HOR�FRQWUiULR��QD�PHGLGD�HP�TXH�R�(VWDGR�IRL

SHQHWUDQGR�QD�]RQD�GH�OLWtJLR�FRP�DV�LQLFLDWLYDV�LQGLYLGXDLV�jFXVWD�GH�SHUGD�GH�HILFLrQFLD�SURGXWLYD��GDt�SRGH�KDYHU�UHVXO�WDGR�PHQRU�H�QmR�PDLRU�HOHYDomR�GD� WD[D�GH�FUHVFLPHQWRJOREDO�GD�HFRQRPLD���&$6752�����"��S���������
$�WHVH�GH�TXH�R�SDSHO�GR�(VWDGR�IRL�GHFLVLYR�QDFRQVROLGDomR� GR� SURFHVVR� GH� LQGXVWULDOL]DomR� HFRQVWLWXLomR� GR� FDSLWDOLVPR� GHYH� VHU� FRPSURYDGDPXLWR�PDLV�SRU�TXHP�D�DGYRJD�GR�TXH�SRU�TXHP�DGHVPHQWH��'DGD�D�VXSHUILFLDOLGDGH�GD�DUJXPHQWD�omR��D�H[SDQVmR�GRV�JDVWRV�HVWD�WDLV� QmR� SRGHULD� VHU� DYDOLDGDVHQmR�j�OX]�GD�HILFLrQFLD�HFRQ{PL�FD�SDUD�D�VREUHYLYrQFLD�H�HVWDELOL�GDGH�GR�VLVWHPD�SURGXWLYR��1HVVHVHQWLGR��D�SURSRVWD�p�UHFRQVLGHUDUD�DomR�GR�(VWDGR�QR�GRPtQLR�HFR�Q{PLFR�GDQGR�D�&pVDU�R�TXH�p�GH&pVDU��RX�VHMD�

>���@�SULYDWL]DU�R�TXH�IRU�UHQWiYHO�H�QmR�REV�WDQWH�SRU�PRWLYR�GH�VHJXUDQoD�RX�HTXLGD�GH�� OLTXLGDU�R�TXH�QmR� IRU�PXWiYHO� H�TXH�WmR�SRXFR��GHYD�VXEVLVWLU�SRU�VHJXUDQoD�RXHTXLGDGH��H� WRUQDU�HIHWLYDPHQWH�GH�GRPt�QLR� S~EOLFR� R� UHVWDQWH� GR� FRQMXQWR�� SDUDTXH� VH� HQTXDGUH� QDV� QRUPDV� JHUDLV� GHFRQWUROH�GRV�UHJLPHV�GHPRFUiWLFRV���&$6�752�����"��S������
8PD� YH]� FRPSURYDGR� HPSLUL�FDPHQWH� R� GpILFLW� GR� (VWDGR�� GH�FRUUHQWH�GH�XP�SURFHVVR�DORFDWLYRHTXLYRFDGR���� FRQFOXL�VH�� HQWmR�TXH�D�H[SDQVmR�GR�JDVWR�GR�VHWRUS~EOLFR� WHP� VLGR� OLTXLGDPHQWH� QHJDWLYR�� $� SDUWLUGHVVD�HYLGrQFLD��0DUWRQH�GHVDJUHJD�D�SURSRVWD�GHSULYDWL]DomR� GH� &DVWUR�� PHGLDQWH�� D�� GHVHVWDWL]D�omR�QD�PDUJHP��FRQJHODQGR�R�(VWDGR�QD�IRUPDomRGH�FDSLWDO��E��HVWDEHOHFLPHQWR�GH�PHFDQLVPRV�GHFRQWUROH�GHPRFUiWLFR�TXH�SRVVLELOLWHP�GHFLV}HV�GHLQYHVWLPHQWRV� FRQVHQWkQHDV� FRP� DV� SUHIHUrQFLDVLQGLYLGXDLV�GD� VRFLHGDGH�� F�� GHVFHQWUDOL]DomR�� HPIDYRU�GRV�HVWDGRV�H�PXQLFtSLRV��GR�SRGHU�ILVFDO��DG�PLQLVWUDWLYR��SROtWLFR�H�HFRQ{PLFR�GR�(VWDGR�QDFLR�

(PERUD�RV�HFRQRPLVWDVWHQKDP�FRQWULEXtGR�PXLWRSRXFR�QD�UHYHODomR�GDLPSRUWkQFLD�GR�(VWDGR�QDFRQVWLWXLomR�GRFDSLWDOLVPR�EUDVLOHLUR�±DWp�DTXL�R�HVIRUoR�PDLRUGHVVD�WDUHID�WHP�VLGRUHVHUYDGR�DRVSROLWLFyORJRV�H�VRFLyORJRV±�p�FRQVHQVR�HP�WRGDV�DVDQiOLVHV�VpULDV�TXH�D�DomRGR�(VWDGR��DOpP�GHGHFLVLYD��DFHOHURXR�SURFHVVR�GHLQGXVWULDOL]DomR�GDHFRQRPLD��XWLOL]DQGR�VH�GHP~OWLSODV�IRUPDV�SDUD�DFRQVROLGDomR�GRFDSLWDOLVPR�LQGXVWULDO

���$�pSRFD�HP�TXH�RV�SULQFLSDLV�UHSUHVHQWDQWHV�GD�QRYD�JHUDomR�GD�RUWR�GR[LD�SyV�JUDGXDUDP�VH�QRV�(VWDGRV�8QLGRV��GXUDQWH�RV�DQRV�����p�FRLQ�FLGHQWH�FRP�R�VXUJLPHQWR�H�FRQVROLGDomR�GD�QRYD�FRUUHQWH�GHQRPLQDGDGH�1RYD�(FRQRPLD�&OiVVLFD��HQWmR�p�UD]RiYHO�VXSRU�TXH�DV�DUJXPHQWD�o}HV�HVWHMDP�IXQGDGDV�QDV�³H[SHFWDWLYDV�UDFLRQDLV´�GRV�DJHQWHV�HFRQ{�PLFRV� TXH� DQWHFLSDP� RV� HIHLWRV� GD� SROtWLFD�� WRUQDQGR� QXOD� D� DomRJRYHUQDPHQWDO��'Dt�RV�QRYRV�UHSUHVHQWDQWHV�GD�RUWRGR[LD�SDUWLUHP�GD�KL�SyWHVH�GH�TXH�TXDQGR�D�SROtWLFD�JRYHUQDPHQWDO�DIHWD�R�VLVWHPD�HFRQ{PL�FR�RFRUUH�VHPSUH�QHJDWLYDPHQWH�

���e�HYLGHQWH�TXH�R�RUoDPHQWR�ILVFDO�VHU�RX�QmR�VXSHUDYLWiULR�RX�DLQGD�RGpILFLW�S~EOLFR�WHU�XPD�SDUWLFLSDomR�PDLV�RX�PHQRV�HOHYDGD�HP�UHODomR�DR3,%�GHSHQGH�PXLWR�GD�OLQKD�WHyULFR�LGHROyJLFD�GR�DQDOLVWD��$TXL��D�DILUPD�omR�GH�0DUWRQH�GH�TXH�R�JDVWR�JRYHUQDPHQWDO�IRL�OLTXLGDPHQWH�QHJDWLYRVH�IXQGDPHQWD�QRV�WUDEDOKRV�GH�&DUORV�9RQ�'HROOLQJHU��(VWDWL]DomR��GpIL�FLW�S~EOLFR�H�VXDV�LPSOLFDo}HV��H�&DUORV�$OEHUWR�/RQJR��8PD�TXDQWLILFDomRGR�VHWRU�S~EOLFR���DPERV�ID]HQGR�SDUWH�GR�OLYUR�$�FULVH�GR�ERP�SDWUmR�
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QDO��G��UHVWDEHOHFLPHQWR�GR�SDSHO�GDV�WD[DV�GH�MX�URV� FRPR� PHFDQLVPR� UHYHODGRU� GDV� SUHIHUrQFLDVGD�VRFLHGDGH�TXDQWR�j�WUDQVIHUrQFLD�LQWHUWHPSRUDOGH�UHFXUVRV��H��ILQDOPHQWH��UHVJDWH�GDV�IXQo}HV�GR(VWDGR� WUDGLFLRQDO� QD� TXDOLGDGH� GH� VXSULGRU� GHEHQV� S~EOLFRV� �0$5721(�� ���"�� S�� ���������� $VDJD�QHROLEHUDO� GD�HFRQRPLD�SROtWLFD�EUDVLOHLUD� VHFRPSOHWD� QD� GpPDUFKH� GH� &RQWDGRU� DR� SURFXUDUGLVFXWLU
>���@�DV�EDVHV�pWLFDV�H�ILORVyILFDV�H�LPSOL�FDo}HV� GR� WmR� GLVFXWLGR� QHROLEHUDOLV�PR��2�REMHWLYR��GL]�R�DXWRU��³QmR�p�D�UH�VHQKD�GD�WHRULD�H�GD�SROtWLFD�HFRQ{PL�FD�� 2� TXH� VH� SUHWHQGH� p� ODQoDU� XPDGLVFXVVmR�PXLWR�PDLV�SURIXQGD�QR�%UD�VLO�VREUH�R�FKDPDGR�VLVWHPD�GH�PHUFD�GR��R�QRVVR�DIDVWDPHQWR�GRV�VHXV�IXQ�GDPHQWRV�ILORVyILFRV�H�SROtWLFRV��H��HPWRP�TXDVH�PHVVLkQLFR��SUHJDU�XP�UH�WRUQR� D� XP� VLVWHPD� FRPSHWLWLYR�PDLVVDGLR��HVWLPXODQWH��PHQRV�GLVFULFLRQi�ULR��H�FRP�PDLRU�UHVSHLWR�jV�OLEHUGDGHVEiVLFDV�GR�KRPHP���&217$'25�����"�S�����������
1HVVH� PRGHOR� DQDOtWLFR�� .H\�QHV� p� DSRQWDGR� FRPR� XP� OLEHUDO� DMXVWDGR� jV� FLU�FXQVWkQFLDV�TXH�PRGHODUDP�R�GHVHQYROYLPHQWR�GHVHX�WUDEDOKR��'HVVD�IRUPD��QR�SURJUDPD�SROtWLFR�HHFRQ{PLFR�GH�.H\QHV��R�(VWDGR�WHULD�TXH�H[HUFHUIXQo}HV�EHP�HVSHFtILFDV��RQGH�D�GHIHVD�GD� LQWHU�YHQomR�WHULD�SRU�EDVH�HYLWDU�D�GHVWUXLomR��QXPD�VL�WXDomR�GH�GHSUHVVmR��GDV�LQVWLWXLo}HV�HFRQ{PLFDVH� ³SUHVHUYDU´� R� H[HUFtFLR� GD� LQLFLDWLYD� LQGLYLGXDO�'HVVH�PRGR�
>���@�QmR�REVWDQWH�D�SDUWLFLSDomR�H[SOtFLWD�GR�JRYHUQR�QR�VHXPRGHOR�SROtWLFR��.H\QHV�HUD�SURIXQGDPHQWH�LQGLYLGXDOLVWD�HPVXD�ILORVRILD�HFRQ{PLFD�H�VRFLDO��$�PDLRU�IDOiFLD��H�LQMXVWLoDFRQWUD�.H\QHV��p�D�RSLQLmR�VXVWHQWDGD�SRU�PXLWRV�GH�TXH�HOHSUHFRQL]DYD�D�HVWDWL]DomR�GD�HFRQRPLD���&217$'25�����"�S�������

2� TXH� R� DXWRU� ODPHQWD� SURIXQGDPHQWH� VmR� RVGHVGREUDPHQWRV� SRVWHULRUHV� GR� SHQVDPHQWR� GH.H\QHV��UHFRQKHFHQGR�OKH��HQWUHWDQWR��D�LQWURGXomRGH�PXLWDV�LGpLDV�QRYDV��TXH�MXVWLILFDP�R�HVIRUoR�GHUHLQWHUSUHWDU�R�VHX�SHQVDPHQWR�RULJLQDO�
$R�FRQWUiULR�GH�PXLWRV�GRV�VHXV�VHJXLGRUHV��.H\QHV�UHMHLWRXWRGRV�RV�VLVWHPDV�TXH�YLDP�D�HFRQRPLD�FRPR�XP�PHFDQLV�PR��TXHU�GLDOpWLFR�TXHU�GH�PHUFDGRV��(�FRP�LVWR��GH�RIHUHFHUXP�LGHDO�KLHUiUTXLFR�RQGH�QR�FHQWUR�GR�VLVWHPD�HVWDYD�R�HP�SUHViULR�FULDWLYR��2�REMHWLYR�GH�SROtWLFD�HFR�Q{PLFD�SDUD�.H\QHV�HUD�H[DWDPHQWH�FXOWL�YDU�H�GHVHQYROYHU�D�FULDWLYLGDGH�HPSUHVDULDOH�JDUDQWLU�D�VXD� LQFOLQDomR�D�HPSUHHQGHU��&217$'25�����"��S�������

2� GHVHQFDQWR� FRP� D� ³UHYROX�omR� NH\QHVLDQD´� ID]� UHFREUDU� RVLGHDLV� OLEHUDLV� VXIRFDGRV� DWp� RVDQRV� ��� SHOR� VXFHVVR� GD� SROtWLFDGLWD�NH\QHVLDQD��$�SDUWLU�GRV�DQRV����R�PRYLPHQWR�OLEHUDO�IRL�UHIRUoD�GR� ±� VHJXQGR�&RQWDGRU� ±� FRP� RGHFOtQLR�GD�PtVWLFD�GR�VRFLDOLVPR�(QWUHWDQWR��DGYHUWH�R�DXWRU�
>���@�PXLWRV�OLEHUDLV�PRGHUQRV�IDQWDVLDP�R�GHFOtQLR�GR�(VWDGRH�D�FRQVHFXomR�GH�XP�HTXLOtEULR�TXDVH�PtVWLFR�GH�PHUFDGRVSHUIHLWRV�H�GH� OLEHUGDGHV� LQGLYLGXDLV�� FRP� WDQWR�YLJRU�� Ip�HH[DJHUR��TXDQWR�RV�PRYLPHQWRV�VRFLDOLVWDV�GH�GXDV�GpFDGDVDWUiV�SUHJDYDP�D�VXD�GRXWULQD���&217$'25�����"��S�������
1HVVDV�FLUFXQVWkQFLDV��R�PRGHOR�GD�FRQFRUUrQ�FLD�SHUIHLWD�ILFD�VHQGR�DSHQDV�XPD�LPDJHP�WHyULFD�VHP�FRUUHVSRQGrQFLD�QR�PXQGR�UHDO��$LQGD�DVVLP�QmR� VH� SRGH� GHL[DU� GH� DILUPDU� TXH� R� OLEHUDOLVPRWHP�YDQWDJHQV�LQFRQWHVWHV��FRPR�DILUPD�&RQWDGRU�1HVVH� VHQWLGR�� SDUD� TXH� R� OLEHUDOLVPR� SRQWLILTXHFRPR�PRGHOR�SROtWLFR�SUHYDOHFHQWH�� ID]�VH�QHFHV�ViULR�TXH�VH�H[SXUJXH�R�HQGHXVDPHQWR�GR�VLVWHPDOLEHUDO�� SRLV� HVVHV� H[DJHURV� PDLV� DWUDSDOKDP� GRTXH�DMXGDP��&217$'25��V�O��V�G���S��������$�SDUWLUGHVVD�FRQVFLrQFLD��RV� OLPLWHV�GD�DomR�GR�(VWDGRQXP�VLVWHPD�OLEHUDO�ILFDP�UHVWULWRV�j�GHILQLomR�H�DRSROLFLDPHQWR� GDV� UHJUDV� GH� SROtWLFD� HFRQ{PLFD�GHVGH�TXH�QmR�FRQWUDULHP�RV�GLUHLWRV�H�OLEHUGDGHVLQGLYLGXDLV�� 2� PRQRSyOLR� HVWDWDO� ILFDULD� OLPLWDGRDRV�FKDPDGRV�PRQRSyOLRV� WpFQLFRV� �QR�FDVR�HPTXH� R� PRQRSyOLR� IRVVH� D� HVWUXWXUD� GH� PHUFDGRWHFQLFDPHQWH�PDLV� HILFLHQWH�� H� R� GD� HPLVVmR� GHSDSHO�PRHGD�

1R�SURJUDPD�SROtWLFR�HHFRQ{PLFR�GH�.H\QHV��R(VWDGR�WHULD�TXH�H[HUFHUIXQo}HV�EHP�HVSHFtILFDV�RQGH�D�GHIHVD�GDLQWHUYHQomR�WHULD�SRU�EDVHHYLWDU�D�GHVWUXLomR��QXPDVLWXDomR�GH�GHSUHVVmR�GDV�LQVWLWXLo}HVHFRQ{PLFDV�H�³SUHVHUYDU´R�H[HUFtFLR�GD�LQLFLDWLYDLQGLYLGXDO

���2�(VWDGR�UHVJDWDQGR�IXQo}HV�WUDGLFLRQDLV��RIHUWDQGR�EHQV�S~EOLFRV�pXPD� KLSyWHVH� VRPHQWH� YiOLGD� QR� FRQWH[WR� JHUDO� GR� (VWDGR� FDSLWDOLVWD�SULQFLSDOPHQWH�TXDQGR�Ki�XPD�RUTXHVWUDomR�VLQFURQL]DGD�GH�GHVDFHOHUD�omR�GDV�SROtWLFDV�VRFDLV��SRUpP��WDO�KLSyWHVH�QmR�VH�VXVWHQWD�TXDQGR�UHIH�ULGD�DR�%UDVLO��(VVH�HTXtYRFR�RFRUUH�SRUTXH�D�RUWRGR[LD�QmR�SHUFHEH�TXH�QR�FDVR�EUDVLOHLUR��D�LQWHUYHQomR�GR�(VWDGR�QR�SURFHVVR�GH�LQGXVWULDOL]D�omR�H�FRQVWLWXLomR�GR�FDSLWDOLVPR�WHP�FRPR�SURMHWRV�VXSHULRUHV�R�SURGXWL�YR�H�R�GD�LQWHUPHGLDomR�ILQDQFHLUD��2�SURMHWR�GD�UHDOL]DomR��PDWHULDOL]DGRQRV�SURJUDPDV�GH�FRQVXPR��VHPSUH�IRL�XP�SURMHWR�VXERUGLQDGR�RX�LQIHUL�RU��GHVVH�PRGR��p�HTXLYRFDGR�GHIHQGHU�SDUD�R�(VWDGR�EUDVLOHLUR�R�VHX�UH�WRUQR�jV�IXQo}HV�WUDGLFLRQDLV�
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$�LPSRVLomR�GHVVHV�OLPLWHV�p�D�JDUDQWLD�GD�H[LV�WrQFLD�GH��D��PHUFDGRV�PDLV�FRPSHWLWLYRV��HPERUDPHQRV�SHUIHLWRV��E��PXGDQoD�GD�rQIDVH�QD�SROtWLFDGH�GHPDQGD�DJUHJDGD�SDUD�RIHUWD�DJUHJDGD��FRPUHGXomR�GRV�LPSRVWRV�GH�LQGLYtGXRV�H�VREUH�RV�OX�FURV�SDUD�PRWLYDU�D�DFXPXODomR�GH�FDSLWDO��F��WUDQV�IHUrQFLD�GH�VHUYLoRV�S~EOLFRV�SDUD�D�HVIHUD�GD�SUR�GXomR�SULYDGD��FRP� UHGXomR�GRV�JDVWRV�JRYHUQD�PHQWDLV��&217$'25�����"��S������������'HFHUWRTXH�D�GLVFXVVmR�QHVVHV�WHUPRV�QmR�SURVVHJXH��'L�]HU�TXH�D�FULVH�GR�(VWDGR�p� IUXWR�VHPSUH�GH�XPDDORFDomR� GH� UHFXUVRV� HTXLYRFDGRV� H� TXH� OHYD� DXPD� UHGXomR�GD�HILFLrQFLD�GR�VLVWHPD�HFRQ{PLFRH��D�SDUWLU�GDt��DGYRJDU�R�UHWRUQR�DR�³VLVWHPD�GH�PHU�FDGR´��IXQGDGR�HP�EDVHV�pWLFDV�H�ILORVyILFDV�GR�Vp�FXOR�;,;��SDUHFH�IRUD�GH�SURSyVLWR��e�yEYLR�TXH�DKLVWyULD�QmR�Gi�PDUFKD�j�Up��HPERUD�FRP�R�SHQVD�PHQWR�LVVR�SRVVD�RFRUUHU�
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3DUDOHODPHQWH�j�OLQKD�GH�GHEDWH�DFLPD��XPD�RX�WUD�VH�LPSXQKD�FRP�PDLV�OHJLWLPLGDGH��JDQKDQGR�UD�SLGDPHQWH� GHVWDTXH� QR� FRQWH[WR� GD� DFDGHPLD� ±VHMDPRV� UHDOLVWDV�� 2� TXH� HVVD� OLQKD� GH� GLVFXVVmRSURSXQKD�HUD�GHEDWHU�D�FULVH�GR�FDSLWDOLVPR�EUDVLOHL�UR�QRV�DQRV����UHWURFHGHQGR�XP�SRXFR�QR� WHPSR�SDUD�TXH�DV�DQiOLVHV�SXGHVVHP�DOFDQoDU�R�SHUtRGRGD�LQWHUQDOL]DomR�GR�SURFHVVR�GH�LQGXVWULDOL]DomR�HRV�PRYLPHQWRV�FtFOLFRV�GD�HFRQRPLD�EUDVLOHLUD�QRVDQRV� UHFHQWHV�� SDUWLFXODUPHQWH� QRV� DQRV� ��� H� ���(VVH�QRYR�UHGLUHFLRQDPHQWR�IRUoRX�D� LQFRUSRUDomRQR�FRUSR�DQDOtWLFR�GR�UHFRQKHFLPHQWR�GR�LPSRUWDQWHH�GHFLVLYR�SDSHO�GR�(VWDGR�QD�FRQVWLWXLomR�GR�FDSLWD�OLVPR�EUDVLOHLUR��RX�VHMD��R�UHFRQKHFLPHQWR�GH�TXH�R(VWDGR�HVWi�LQVHULGR�QD�GLQkPLFD�FDSLWDOLVWD���7DOYH]�R�GHEDWH�DFHUFD�GRV�³IXQGDPHQWRV�pWLFRVH�ILORVyILFRV�GR�VLVWHPD�GH�PHUFDGR´�QmR�WHQKD�WLGRFXUVR�HP�UD]mR�GH�WHU�VLGR�LQLFLDGR�QXP�PRPHQWR

GH�UHFHVVmR�DJXGD��FXMR�GHVGREUDPHQWR�IRL�D�PRQ�WDJHP�GH�XPD�SROtWLFD�HFRQ{PLFD�GH�DMXVWH�PRQLWR�UDGD�SHOR�)XQGR�0RQHWiULR�,QWHUQDFLRQDO�H��QR�PR�PHQWR� VHJXLQWH�� PDUFDGD� SRU� FKRTXHV� KHWHURGR�[RV�� 'HFRUUHQWH� GD� SUySULD� PHWRGRORJLD� DGRWDGDSHOR�IXQGR�QD�FRQFHLWXDomR�GR�GpILFLW��R�GHEDWH�LQL�FLDO�p�GLUHFLRQDGR�SDUD�IRUPXODU�R�FRQFHLWR�GH�GpIL�FLW�H�GHILQLU�XPD�PHWRGRORJLD�PDLV�DGHTXDGD�SDUDPHGt�OR��1R�SODQR�FRQFHLWXDO��R�GpILFLW�VLJQLILFD�D�GL�IHUHQoD�HQWUH�DV�UHFHLWDV�H�DV�GHVSHVDV�FRUUHQWHVWRWDLV�QXP�GDGR�H[HUFtFLR�ILQDQFHLUR��'HVVD�IRUPD�R�GpILFLW�p�PDQWLGR�SHOD�QHFHVVLGDGH�GH�UHFXUVRV�GHWHUFHLURV� SDUD� ILQDQFLDU� XP� PRQWDQWH� GH� GHVSHVDTXH�H[FHGH�R�PRQWDQWH�GH�UHFXUVRV�SUySULRV�JHUD�GRV� QXP� GDGR� SHUtRGR�� &RP� R�PRQLWRUDPHQWR� GR)0,�j�SROtWLFD�HFRQ{PLFD�EUDVLOHLUD��R�FRQFHLWR�LQLFL�DOPHQWH�DSOLFDGR�IRL�R�GD�1HFHVVLGDGH�GH�)LQDQFLD�PHQWR�GR�6HWRU�3~EOLFR��1)63���TXH�SDVVRX�D�LQFOXLUQR� FRQFHLWR� GH� GpILFLW� RV� UHFXUVRV� UHTXHULGRV� SDUDLQYHVWLPHQWR��2XWUD� SROrPLFD� HP� WRUQR� GR�PHVPRDVVXQWR�RFRUUHX�HP�UHODomR�j�FODVVLILFDomR�GR�GpIL�FLW��VH�QRPLQDO�RX�RSHUDFLRQDO��HVWD�HUD�XPD�FODVVLIL�FDomR�SDUWLFXODUPHQWH�LQWHUHVVDQWH�SHOR�IDWR�GD�HFR�QRPLD�EUDVLOHLUD�YLYHU�XPD�LQIODomR�PXLWR�DOWD���2� LPSDVVH� WpFQLFR� QD� GHILQLomR� GR� GpILFLW� H� RDJUDYDPHQWR�GD�FULVH��SULQFLSDOPHQWH�FRP�D�DFHOH�UDomR�GD�LQIODomR��LQGX]LDP�RV�GLDJQyVWLFRV�D�DSRQ�WDUHP� R�GHVDMXVWH� GR� VHWRU� S~EOLFR� FRPR� SULQFLSDOHOHPHQWR� GD� FULVH�� 3RU� FRQWD� GLVVR�� SURFXUDYD�VHLGHQWLILFDU� DV� SULQFLSDLV� FDXVDV� GR� GpILFLW�� YLVDQGRIRUPXODU�D�SROtWLFD�PDLV�DGHTXDGD�GH�UHFRPSRVLomRGDV�FRQWDV�GR�VHWRU�S~EOLFR�EUDVLOHLUR�'H�XPD�FHUWD�PDQHLUD��KRXYH�XPD�UHLQWHUSUHWD�omR�GD�SUREOHPiWLFD�D�SDUWLU�GR�GHFOtQLR�GR�FUHVFL�PHQWR�GD�HFRQRPLD�EUDVLOHLUD��QD�VHJXQGD�PHWDGHGRV�DQRV�����GHFOtQLR�HVWH�TXH�p�H[SOLFDGR�HP�ERDPHGLGD�SHOR�DSHUWR�GD�OLTXLGH]�LQWHUQDFLRQDO�GHFRU�UHQWH�GH�XPD�SROtWLFD�PRQHWiULD�RUWRGR[D��DGRWDGDSHORV�SDtVHV�FHQWUDLV��$�JHVWmR�JRYHUQDPHQWDO�GRFUpGLWR�LQWHUQDFLRQDO�WUDQVIRUPRX�XP�GpELWR�SULYDGRHP� GtYLGD� HVWDWL]DGD���� LPHGLDWDPHQWH� FRQYHUWLGDHP�GtYLGD�S~EOLFD�LQWHUQD��&RP�R�DJUDYDPHQWR�GDV
���$FUHGLWDPRV�QmR�HVWDU�FRPHWHQGR�LQMXVWLoDV�HP�GL]HU�TXH�HVVD�OLQKD�GHSHQVDPHQWR�WHP�XPD�RULJHP��DLQGD�TXH�WrQXH��HP�2FWDYLR�,DQQL��TXDQGRHVWH�HVFUHYHX�(VWDGR�H�FDSLWDOLVPR��HVWUXWXUD�VRFLDO�H�LQGXVWULDOL]DomR�QR%UDVLO�H�(VWDGR�H�SODQHMDPHQWR�HFRQ{PLFR�QR�%UDVLO��DPDGXUHFH�H�VH�FRQ�VROLGD�FRP�0DULD�GD�&RQFHLomR�7DYDUHV��FRP�R�VHX�'D�VXEVWLWXLomR�GH�LP�SRUWDo}HV�DR�FDSLWDOLVPR�ILQDQFHLUR��H�/XL]�*RQ]DJD�GH�0HOOR�%HOOX]]R�H5HQDWD�&RXWLQKR��RUJDQL]DGRUHV�GH�'HVHQYROYLPHQWR�FDSLWDOLVWD�QR�%UDVLO�HQVDLRV�VREUH�D�FULVH��(VVD�WHQGrQFLD�DQDOtWLFD�VHJXH�FRP�6XODPLV�'DLQ�HP�(PSUHVD�HVWDWDO�H�FDSLWDOLVPR�FRQWHPSRUkQHR��H�6{QLD�'UDLEH��HP�5X�PRV�H�PHWDPRUIRVHV��(VWDGR�H�LQGXVWULDOL]DomR�QR�%UDVLO�������������

���3DUD�XP�DSURIXQGDPHQWR�GD�GLVFXVVmR�DFHUFD�GD�FRQFHLWXDomR�GR�GpIL�FLW�S~EOLFR�YHU�HVSHFLDOPHQWH�RV�WUDEDOKRV�GH�&DUORV�$OEHUWR�/RQJR��'pIL�FLW�H�VXDV� IXQo}HV��H�-RmR�GR�&DUPR�2OLYHLUD� �'pILFLWV�GRV�RUoDPHQWRVS~EOLFRV�QR�%UDVLO��FRQFHLWRV�H�SUREOHPDV�GH�PHQVXUDomR��
���$�LQWHUYHQomR�PDLV�SURIXQGD�GHVVH�SRQWR�IRL�UHDOL]DGD�SRU�&UX]��������
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FRQWDV�H[WHUQDV�GR�EDODQoR�GH�SDJDPHQWR�H�D�DFH�OHUDomR�GD�LQIODomR��FKHJDYD�VH�D�XP�GRV�YHWRUHVGD� FKDPDGD� ³FULVH� ILVFDO� GR� (VWDGR´� EUDVLOHLUR�� DFRPSRQHQWH� ILQDQFHLUD�� 3RQWXDU� R� PRYLPHQWR� GDHFRQRPLD�H�D�SROtWLFD�HFRQ{PLFD�EUDVLOHLUD��D�SDUWLUGD� VHJXQGD�PHWDGH� GRV� DQRV� ���� HUD� R� FDPLQKRH[LJLGR�SHOR�GLDJQyVWLFR�SDUD�VH�FRPSURYDU�R� LP�SDFWR�ILQDQFHLUR�QR�GHVDMXVWH�GDV�FRQWDV�S~EOLFDV�$�FRPSRQHQWH� ILQDQFHLUD�FRPR�FDXVD�PDLV� UH�FHQWH�GD�H[SOLFDomR�GR�GHVHTXLOtEULR�GDV�FRQWDV�GRVHWRU�S~EOLFR�EUDVLOHLUR�VLJQLILFD�TXH��HP�FRQVHT��rQFLD�GH�XPD�HOHYDGD�WD[D�GH�LQIODomR��D�GtYLGD�S~�EOLFD� JDQKD� DXWRQRPLD� GH� FUHVFLPHQWR� LQGHSHQ�GHQWH�GH�VXD�FDXVD�SULPiULD��RV�JDVWRV�GR�JRYHUQRHP�FRQVXPR�FRUUHQWH�H�LQYHVWLPHQWR��2�DOHUWD�LQLFL�DO�SDUD�HVVD�TXHVWmR�IRL�IHLWR�SHOD�SURIHVVRUD�0DULDGD�&RQFHLomR�7DYDUHV����1D�LQWURGXomR�GD�SXEOLFD�omR�GR�)yUXP�*D]HWD�0HUFDQWLO��-RmR�0DQXHO�&DU�GRVR�GH�0HOOR�H�/XL]�*RQ]DJD�GH�0HOOR�%HOOX]]RWDPEpP�GLVFXWHP�D�RULJHP�H�D�QDWXUH]D�GRV�GHVH�TXLOtEULRV�GDV�ILQDQoDV�S~EOLFDV�D�SDUWLU�GD�TXHVWmRILQDQFHLUD��3RVWHULRUPHQWH��QR�HQVDLR�)LQDQFLDPHQ�WR�H[WHUQR�GR�GpILFLW�S~EOLFR�±�WH[WR�DSUHVHQWDGR�QR&ROyTXLR� )UDQFR�ODWLQR�DPHULFDQR� VREUH� )LQDQoDV3~EOLFDV H�'HVHQYROYLPHQWR�� UHDOL]DGR� QR�5LR� GH-DQHLUR��HP�QRYHPEUR�GH������±��/XL]�*RQ]DJD�GH0HOOR�%HOOX]]R�UHWRUQD�j�TXHVWmR��ID]HQGR�YHU�TXH�PHVPR�QR�SHUtRGR�HP�TXH�R�JRYHUQR�SDVVD�D�ID]HUVLJQLILFDWLYRV�LQYHVWLPHQWRV��SDUWLFXODUPHQWH�QR�VH�WRU�SURGXWLYR�HVWDWDO��R�HVWRTXH�GD�GtYLGD�SDVVD�DFRQWULEXLU�³SHVDGDPHQWH�SDUD�D�DPSOLDomR�GRV�UH�TXHULPHQWRV�GR�JRYHUQR´�(VVH�HUD�R�FDPLQKR�SHUFRUULGR�H�H[SOLFDWLYR�GD�TXHOD�DOD�GH�HFRQRPLVWDV�FRQVLGHUDGD�³SURJUHVVLV�WD´��DWp�SRUTXH�QmR�HVWDYD�YLQFXODGD�DR�HVWDEOLVK�PHQW�� ,VVR� ILFD� PDLV� HYLGHQWH� DLQGD� TXDQGR� VmRIHLWDV�DSUR[LPDo}HV�GDQGR�FRQWD�GH�TXH
>���@�QR�FDSLWDOLVPR�UHWDUGDWiULR�R�(VWDGR�QmR�SRGH�OLPLWDU�VHjV�IXQo}HV�FOiVVLFDV�GD�DGPLQLVWUDomR�ILVFDO�H�PRQHWiULD��DVFRQGLo}HV�REMHWLYDV�GR�GHVHQYROYLPHQWR�LPS}HP�D�WDUHID�GHFULDU�H�DFXPXODU�FDSLWDO�SURGXWLYR��FHQWUDOL]DU�H�LQWHUPHGLDU�RFDSLWDO� ILQDQFHLUR��DOpP�GH�VXSHUYLVLRQDU�RUGHQDGDPHQWH�DFRQVWLWXLomR�GD�EDVH��SHVDGD�GR�VLVWHPD�LQGXVWULDO���'5$,�%(��������S��������
$VVLP��R�(VWDGR�SDVVD�D�JDQKDU�FRQGLo}HV�SDUD

³LQIOXHQFLDU� GHFLVLYDPHQWH� D� GLQkPLFD� FtFOLFD� H� RSHUILO�GD�WD[D�GH�DFXPXODomR�GR�VLVWHPD��QR�VHQWL�GR�GH�DPSOLDU�PLWLJDU�DV�IOXWXDo}HV´��&287,1+2�H5(,&+678/��������S����������2X�DLQGD��QDV�SDOD�YUDV�GH�6{QLD�'UDLEH��DR�GHVWDFDU�D�LPSRUWkQFLD�H�RJUDX�GH�DWXDomR�GR�(VWDGR�QD�FRQVWLWXLomR�GR�FDSL�WDOLVPR�H�GD�VRFLHGDGH�EXUJXHVD�QR�%UDVLO�
'H�XPD�j�RXWUD�IDVH�GD�LQGXVWULDOL]DomR��FRP�DXWRQRPLD��IRU�oD�H�FDSDFLGDGH�GH�LQLFLDWLYD��R�(VWDGR�EUDVLOHLUR�SODQHMRX�UHJXORX� H� LQWHUYHLR� QRV�PHUFDGRV�� H� WRUQRX�VH� HOH� SUySULRSURGXWRU�H�HPSUHViULR��DWUDYpV�GH�VHXV�JDVWRV�HP�LQYHVWL�PHQWRV�DOWHURX�R�ULWPR�H�RV�UXPRV�GD�HFRQRPLD�H��DWUDYpV�GHVHXV�DSDUHOKRV�H�LQVWUXPHQWRV��FRQWURORX�H�VH�LPLVFXLX�DWp�RkPDJR�GD�DFXPXODomR�FDSLWDOLVWD���'5$,%(��������S��������
0DV�LVVR�QmR�VLJQLILFDYD�TXH�D�RUWRGR[LD�WLYHVVHSHUGLGR�GH�WRGR�D�GLVFXVVmR�DFHUFD�GHVVH�VHJPHQ�WR�GD�HFRQRPLD�SROtWLFD�EUDVLOHLUD��3DUHFH�QRV�TXH�QD�GLVFXVVmR�D�UHVSHLWR�GD�FULVH�ILQDQFHLUD�GR�(VWD�GR�EUDVLOHLUR��DV�TXHVW}HV�GR�JLJDQWLVPR�GR�(VWDGR�HTXtYRFRV�QD�SROtWLFD�GH�DORFDomR��LQHILFLrQFLD�SUR�GXWLYD�H�DMXVWDPHQWR�SHOD� YLD�GD� WUDQVIHUrQFLD�GRDWLYR�HVWDWDO�SDUD�R�FDSLWDO�SULYDGR�SDVVDUDP�D�ID�]HU� �SDUWH��DLQGD�TXH�WLPLGDPHQWH��GDV�FRQVLGHUD�o}HV�GRV�HFRQRPLVWDV� ³SURJUHVVLVWDV´�� GD�PHVPDIRUPD�TXH�R�GLDJQyVWLFR�GD�FRPSRQHQWH�ILQDQFHLUDHUD�LQWHLUDPHQWH�DEVRUYLGR�SHORV�HFRQRPLVWDV�PDLV³FRQVHUYDGRUHV´�RX�FRQVLGHUDGRV�FRPR�WDLV����(Q�WmR��R�GHEDWH�FHVVD��(�R�TXH�SDUHFLD�Mi�GHYLGDPHQ�WH�HVFODUHFLGR�SHOD�DFDGHPLD�±�PRVWUDQGR�TXH��HPWHUPRV�GH�LQGXVWULDOL]DomR��GD�FRQVWLWXLomR�GR�FDSL�WDOLVPR� H� GR�PRYLPHQWR� FtFOLFR� GD� HFRQRPLD� QRV
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���(VVD�TXHVWmR�ILQDQFHLUD�WLQKD�WXGR�SDUD�ID]HU�SDUWH�GR�DUJXPHQWR�GD�RU�WRGR[LD��SRLV�FRQVHQWkQHD�FRP�R�VHX�GLDJQyVWLFR�TXH�GHIHQGH�D�KLSyWHVHGH�TXH�R�GHVDMXVWH�GR�VHWRU�S~EOLFR�p�IUXWR�GH�XP�LQWHUYHQFLRQLVPR�H[D�FHUEDGR��(QWUHWDQWR��QR�FDVR�SDUWLFXODU�GR�%UDVLO��D�VLWXDomR�VH� LQYHUWHSRUTXH�D�DOD�³SURJUHVVLVWD´�SURFXUDYD�DWDFDU�D�SROtWLFD�HFRQ{PLFD�RUWRGR�[D��ID]HQGR�YHU�TXH�D�SROtWLFD�PRQHWiULD�HUD�UHDOLPHQWDGRUD�GD�LQIODomR�TXH�UHSHUFXWLD�QHJDWLYDPHQWH�VREUH�DV�FRQWDV�S~EOLFDV��(VVD�HYLGrQFLDSDUHFH�VH�PDWHULDOL]DU�FRP�D�SXEOLFDomR�GR�OLYUR�'pILFLW�S~EOLFR�EUDVLOHLUR�SROtWLFD�HFRQ{PLFD�H�DMXVWH�HVWUXWXUDO��RUJDQL]DGR�SRU�(UQHVWR�/R]DUGR�'D� OHLWXUD�GRV�GLYHUVRV�WH[WRV�TXH�FRPS}HP�HVVH�FRPSrQGLR��SRGH�VHYHU�TXH��HPERUD�KDYHQGR�GLYHUJrQFLDV�QR�HVSHFtILFR��QR�JHUDO�QmR�Ki�GLV�FRUGkQFLD�GH�IXQGR��3RU�H[HPSOR��R�IDWR�GH�0XQKR]��������GLVFRUGDU�GHTXH�D�GtYLGD�LQWHUQD�QmR�VH�H[SOLFD�SHOD�GtYLGD�H[WHUQD�QmR�WHP�UHSHUFXV�V}HV�PDLRUHV�QD�FRQVWDWDomR�GH�TXH�H[LVWH�GpILFLW�H�GH�TXH�HOH�p�R�UHV�SRQViYHO�SHOR�GHVHVWtPXOR�DR�LQYHVWLPHQWR�QR�VHWRU�SULYDGR��SHOR�GHVH�TXLOtEULR�GRV�SUHoRV�UHODWLYRV��SHOD�HOHYDGD�WD[D�GH�LQIODomR��HP�UD]mR�GDIRUPD�FRPR�YHP�VHQGR�DGPLQLVWUDGR�R�SUD]R�GD�GtYLGD���SHOR�GHVHPSUH�JR�H��SRUWDQWR��SHOD�FULVH�JHUDO��,QGHSHQGHQWHPHQWH�GLVVR��XPD�SHUJXQWD�FKDYH�GHL[RX�GH�VHU�IHLWD��QmR�IRVVH�R�GpILFLW��TXDO�D�H[WHQVmR�GD�FULVH�GDHFRQRPLD�EUDVLOHLUD"�$LQGD�HP�UHODomR�j�FRQYHUJrQFLD�GR�GLDJQyVWLFR��pLQWHUHVVDQWH�REVHUYDU�TXH��QD�FRQVWLWXLomR�GR�OLYUR��WHPRV�D�SDUWLFLSDomRGH� HFRQRPLVWDV� GH� GLIHUHQWHV� XQLYHUVLGDGHV� TXH� DQWHV� VH� RSXQKDP�81%��38&�5LR��)*9��863�H�8QLFDPS�
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DQRV�UHFHQWHV��D�DomR�GR�(VWDGR�IRL�H�WHP�VLGR�LQ�WHQVD�±�SDUHFH�GDU�PDUFKD�j�Up���(VVD� p� D� SHUFHSomR�PDLV� HYLGHQWH� TXDQGR� VHDQDOLVD�TXH��HP�WHUPRV�GD�SROtWLFD�HFRQ{PLFD��YHPJDQKDQGR�SUHYDOrQFLD�XPD�YHUVmR�YXOJDU�GR�FKD�PDGR�QHROLEHUDOLVPR�SURMHWDGR�SHOD�LGpLD�LPSUHFLVDGR� (VWDGR� PLQLPDOLVWD���� %XVFD�VH� GHVHVSHUDGD�PHQWH�XPD�VDtGD�SDUD�D� VLWXDomR� FUtWLFD� GD� FULVHLPDJLQDQGR�VH�TXH�WXGR�SRVVD�VHU�UHVROYLGR�ID]HQ�GR�VLPSOHVPHQWH�UHFXDU�D�SRVLomRGR�(VWDGR��e�FRPR�VH�HVVH�HQYRO�YLPHQWR� PDLV� HVWUHLWR� GR� (VWDGRFRP�D�HFRQRPLD�IRVVH�GHWHUPLQD�GR�SHOR�JRYHUQDQWH�LQHVFUXSXORVR±�FRPR� LPDJLQDYD�6PLWK�±�H�QmRFRPR� D� kQFRUD� QHFHVViULD� H� UH�TXHULGD� SHOR� SURFHVVR� GH� H[SDQ�VmR�FDSLWDOLVWD��&RP� LVVR��DFUHGL�WDPRV�� SHUGH�VH� D� TXHVWmR� UHOH�YDQWH�TXH�p�FRPR�VH�UHSHQVDU�DVILQDQoDV� S~EOLFDV�� QXP� VHQWLGRDPSOR�H�FRPSOH[R��QXP�FRQWH[WRGDV�UHODo}HV�HQWUH�(VWDGR�H�PHU�FDGR�UHGHILQLGDV�
$�&219(5*Ç1&,$�'263(16$0(1726��5802�$�80$',6&8662�7e&1,&$

2V� DQRV� ��� IRUDP� PDUFDGRVSHOR�ILP�GH�XP�GHEDWH�QR�SODQR�GD�HFRQRPLD�H�GDDGPLQLVWUDomR�SROtWLFDV��SRU�HVVD�UD]mR��RV�DQRV���YmR�VH�FRQVWLWXLU�QR�PRPHQWR�HP�TXH�VH�LQLFLD�XPDGLVFXVVmR�PDLV�WpFQLFD�VREUH�R�TXH�VH�FRQYHQFLR�QRX�FKDPDU�GH�FULVH�ILVFDO�GR�(VWDGR�H�D�QHFHVVL�GDGH� GH� XP� DMXVWH� HVWUXWXUDO� PDLV� SURIXQGR� GRV

DSDUHOKRV� H� GDV� SROtWLFDV� HVWDWDLV�� FXMR� FRQWH~GRVtQWHVH�HQFRQWUD�VH�H[SUHVVR��GH�IRUPD�PDLV�FRQ�WXQGHQWH��QDV�UHIRUPDV�GR�(VWDGR��'HVVH�PRGR��QROLPLDU�GHVVH�GHEDWH��GLVFXWLD�VH�PXLWR�D�GLPHQVmRGR�GpILFLW�S~EOLFR��D�IRUPD�GH�PHOKRU�GHWHUPLQi�OR�HUHGX]t�OR��DV�PXGDQoDV�LQVWLWXFLRQDLV�UHTXHULGDV�QRSURFHVVR�GH�HTXLOtEULR�RUoDPHQWiULR��SRQWR�HVSHFL�DO�QD�SROtWLFD�GH�HVWDELOL]DomR�PRQHWiULD���DOpP�GRVSURFHGLPHQWRV� WpFQLFRV� H� SROtWLFRV� SDUD� R� HQTXD�GUDPHQWR�GRV�HVWDGRV�H�PXQLFtSL�RV�QR�HVIRUoR�GH�DMXVWH�ILVFDO�TXHHVWDYD� VHQGR� IHLWR� SHOR� JRYHUQRIHGHUDO�9DOH�GL]HU�TXH�HVVH�HQTXDGUD�PHQWR� GRV� HVWDGRV� H� PXQLFtSLRVDR� HVIRUoR� GD� SROtWLFD� GH� DMXVWHHPSUHHQGLGD�SHOR�JRYHUQR�IHGHUDOHUD� DOJR� UHFRPHQGDGR� SHOR� SUy�SULR� )XQGR� 0RQHWiULR� ,QWHUQDFLR�QDO��GHVGH�RV�DQRV�����(VVD�UHFR�PHQGDomR�UHYHODYD��SRUpP��DOJXPDVGLILFXOGDGHV� GH� HTXDFLRQDPHQWRSROtWLFR� TXH� VH�PDQLIHVWDYDP�HPYiULRV� QtYHLV�� (P� SULPHLUR� OXJDU�UHVVDOWDYD�VH� D� UHVLVWrQFLD� GRVJRYHUQDGRUHV�H�SUHIHLWRV�GDV�PDL�RUHV�FLGDGHV�EUDVLOHLUDV�HP�VH�DOL�QKDUHP�DR�SURMHWR�GH�UHIRUPD�SR�OtWLFD� SURSRVWR� SHOR� JRYHUQR� FHQ�WUDO��(P�VHJXQGR��JDQKDYD�UHOHYRD�SXUD�H�VLPSOHV�GLVFRUGkQFLD�GR�TXH�VH�FRPSUHHQ�GLD�FRPR�DV�UD]}HV�GD�FULVH�H�DV�VROXo}HV�DSRQWD�GDV�� 3RGHP�VH� DSRQWDU� DLQGD� DV� FRQYHQLrQFLDVSUySULDV�GH�FDGD�QtYHO�GH�JRYHUQR�H��SULQFLSDOPHQ�WH��D�FRPSUHHQVmR�GR�IDWR�GH�TXH�R�GHVDMXVWH�GHV�VHV� JRYHUQRV� WLQKD� FRPR� FDXVD� R� SUySULR� DMXVWHTXH�R�JRYHUQR�IHGHUDO�YLQKD�ID]HQGR��SRLV�LPSOLFD�YD� FRUWHV� QRV� JDVWRV� FXMD� FRPSHQVDomR� GHYHULDVHU�IHLWD�SHORV�HVWDGRV�H�PXQLFtSLRV�SRU�SUHVVmR�GDSUySULD�VRFLHGDGH�'RLV�IDWRUHV�IRUDP�GHFLVLYRV�SDUD�TXH�D�SROtWLFDGH�DMXVWH�ILVFDO�UHFODPDGD�SHOR�)0,�IRVVH�LQWHJUDGDSHORV�WUrV�QtYHLV�GH�JRYHUQR��2�SULPHLUR�H�GHFLVLYRIDWRU� IRL� D� FRQYHUJrQFLD� GH� SHQVDPHQWR�� RV� SUR�JUHVVLVWDV�TXH�FKHJDYDP�DR�FRPDQGR�GRV�JRYHU�QRV�HVWDGXDLV�H�PXQLFLSDLV�SDVVDUDP��D�HQWHQGHU�DVVLP�FRPR�RV�FRQVHUYDGRUHV��TXH�H[LVWLD�XPD�FUL�

���'HYH�VHU�REVHUYDGR�TXH�R�GLDJQyVWLFR�GD�DFDGHPLD��GH�UHSHQWH��p�FRLQ�FLGHQWH�FRP�R�SURMHWR�SROtWLFR��3HQVDPRV�VHU�HVVH�XP�SRQWR�GD�PDLRU�UH�OHYkQFLD�H�TXH�GHYH�PHUHFHU�PDLRU�DWHQomR�GDTXHOHV�TXH�HVWmR�GLVFXWLQ�GR�D�SROtWLFD�HFRQ{PLFD�EUDVLOHLUD�
���$�YXOJDULGDGH�GR�³SURMHWR�QHROLEHUDO´�p�WmR�HYLGHQWH�TXH�VHWRUHV�PDLVHVFODUHFLGRV�GD�RUWRGR[LD�Mi�Ki�PXLWR�FRPHoDUDP�D�GHVFRQILDU�GH�VXD�HIL�FiFLD�SDUD�UHVROYHU�RV�SUREOHPDV�GD�HFRQRPLD�FRQWHPSRUkQHD��3RU�LVVR�p�EDVWDQWH�VLQWRPiWLFD�D�SRVLomR�TXH�YHP�WRPDQGR��PDLV�UHFHQWHPHQWH�XP� GRV�PDLV� LPSRUWDQWH� HFRQRPLVWDV� EUDVLOHLURV��$QW{QLR� 'HOILQ� 1HWWR�³>���@�R�(VWDGR�WHP�XP�SDSHO�LPSRUWDQWH�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�e�WROLFH�GHL[DU�GH�SHQVDU�QLVVR�H�LJQRUDU�TXH�LVVR�IRL�DVVLP�HP�WRGRV�RVRXWURV�SDtVHV��(P�UHODomR�j�SULYDWL]DomR��HX�DFKR�TXH�DV�HPSUHVDV�TXHFDtUDP�QD�PmR�GR�(VWDGR�DFLGHQWDOPHQWH�SRGHP�VHU�SULYDWL]DGDV�WUDQT�L�ODPHQWH�� 0DV�� HPSUHVDV� FRPR� D� 3HWUREUiV� GLILFLOPHQWH� SRGHUmR� VHUSULYDWL]DGDV´��)ROKD�GH�6mR�3DXOR��HP�������������

%XVFD�VHGHVHVSHUDGDPHQWH�XPDVDtGD�SDUD�D�VLWXDomRFUtWLFD�GD�FULVHLPDJLQDQGR�VH�TXH�WXGRSRVVD�VHU�UHVROYLGRID]HQGR�VLPSOHVPHQWHUHFXDU�D�SRVLomR�GR(VWDGR��e�FRPR�VH�HVVHHQYROYLPHQWR�PDLV�HVWUHLWRGR�(VWDGR�FRP�DHFRQRPLD�IRVVHGHWHUPLQDGR�SHORJRYHUQDQWH�LQHVFUXSXORVR±�FRPR�LPDJLQDYD�6PLWK�±H�QmR�FRPR�D�kQFRUDQHFHVViULD�H�UHTXHULGDSHOR�SURFHVVR�GHH[SDQVmR�FDSLWDOLVWD
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VH�H�TXH�HVWD�VH�ORFDOL]DYD�QR�kPELWR�GR�(VWDGR�HHUD�GH�QDWXUH]D�ILVFDO��2�VHJXQGR�IRL�D�FULVH�JHQH�UDOL]DGD� GR� VLVWHPD� EDQFiULR�ILQDQFHLUR� GRV� HVWD�GRV�TXH�IRUoRX�XPD�LQWHUYHQomR�SDFWXDGD��HP�DO�JXQV�FDVRV�QmR��QRV�EDQFRV�HVWDGXDLV�SHOR�%DQFR&HQWUDO�GR�%UDVLO��FRP�LVVR��R�JRYHUQR�IHGHUDO�SDV�VRX�D�WHU�DV�FRQGLo}HV�SROtWLFDV�H�WpFQLFDV�SDUD�H[L�JLU�XP�DPSOR�DFHUWR�GH�FRQWDV��XQLILFDQGR�H�UHHVFD�ORQDQGR� RV� GpELWRV� SDVVDGRV� ±� SULQFLSDOPHQWHDTXHOHV�FRP�DV�DJrQFLDV�IHGHUDLVGH� ILQDQFLDPHQWR�� RV� GpELWRV� HPWtWXORV�GD�GtYLGD�S~EOLFD�PRELOLiULDH� GtYLGD� H[WHUQD� FRQWUDWDGD� ±� HLPSRQGR� DPSODV� UHVWULo}HV� jVSRVVLELOLGDGHV�GH�HQGLYLGDPHQWRVIXWXURV�2�SURFHVVR�GH�LQVWLWXFLRQDOL]D�omR� GD� LQWHJUDomR� GRV� HVWDGRV� HPXQLFtSLRV� SDUHFH� VH� FRQVROLGDUDWUDYpV� GH� LQVWUXPHQWRV� QRUPDWL�YRV� TXH� RV� LQFOXHP� QR� FDGDVWURGRV� LQDGLPSOHQWHV� �&DGLQ��H�REUL�JD�D�TXH�VH�WHQKD�XP�RUoDPHQWRSHUPDQHQWHPHQWH�HTXLOLEUDGR��PH�GLDQWH�D�/HL�&RPSOHPHQWDU�Q������GH� PDLR� GH� ������ SRSXODUPHQWHFRQKHFLGD� FRPR� /HL� GH� 5HVSRQVDELOLGDGH� )LVFDO�&RPR�VH�Yr��HQJDQDP�VH�DTXHOHV�TXH�YrHP�D�UHV�SRQVDELOLGDGH� ILVFDO� UHIOHWLQGR� XPD� SUHRFXSDomRpWLFD�GR�JRYHUQR�IHGHUDO�QR�SURFHVVR�GH�DORFDomRGH�UHFXUVRV�SHORV�SRGHUHV�S~EOLFRV�EUDVLOHLURV��ORQ�JH�GLVVR��DWp�SRUTXH�VHULD�LQJHQXLGDGH�SHQVDU�TXHRUoDPHQWR�HTXLOLEUDGR�VHMD�VLQDO�FDUDFWHUL]DGRU�GHKRQHVWLGDGH�QD�JHVWmR�GRV�UHFXUVRV�S~EOLFRV�(VVD�HUD��VHP�G~YLGD��XPD�GLVFXVVmR�TXH�HVWD�YD�QR�SODQR�GDV� LGpLDV�H�TXH� ILJXUDYD�FRPR�XPDVXJHVWmR� SDUD� XPD� SROtWLFD� GH� JRYHUQR�� EDVLFD�PHQWH�RULJLQiULD�GRV�SURJUDPDV�GH�SyV�JUDGXDomRGD�XQLYHUVLGDGH�S~EOLFD�EUDVLOHLUD��3RUpP��IDOWDYDPRV� JHUHQWHV� DSURSULDGRV� H� DSOLFDGRV� SDUD� LPSOH�PHQWDU�DV�SURSRVWDV� WpFQLFDV�TXH�HVWDYDP�VHQGRGLVFXWLGDV�QR�kPELWR�GRV�VHWRUHV�LQWHUHVVDGRV�HPYLDELOL]i�ODV�� 2� SUREOHPD� PDLRU� SDUD� HVVD� LPSOH�PHQWDomR�HUD�R�IDWR�GH�DV�IRUoDV�SROtWLFDV�KHJHP{�QLFDV�VHUHP�±�DLQGD�j�DOWXUD�GRV�DQRV����±�UHIUDWi�ULDV� D� HPSUHHQGHU� XP�SURJUDPD� GH� HVWDELOL]DomRHFRQ{PLFD�FRP�EDVH�QXP�UHFHLWXiULR�GH�UHIRUPDV

GLWDGR�SHOR�)XQGR�0RQHWiULR�,QWHUQDFLRQDO��SRVWHUL�RUPHQWH�FRQVROLGDGR�QR�TXH�ILFRX�IRUPDOPHQWH�FR�QKHFLGR�FRPR�R�&RQVHQVR�GH�:DVKLQJWRQ�1RWH�VH�TXH��HPERUD�SUHVVLRQDGR�SRU� �VHWRUHVTXH�HQ[HUJDYDP�HQ[HUJDP�RV�HVSDoRV�VRE�R�GR�PtQLR�GR�(VWDGR�FRPR�YLWDLV�SDUD�RV�VHXV�QHJyFL�RV�� DLQGD� DVVLP� R� JRYHUQR� EUDVLOHLUR�� GXUDQWH� RVDQRV�����IRL�EDVWDQWH�WtPLGR�HP�DFHLWDU�R�FRQMXQWRGH�VXJHVW}HV�GR�SURJUDPD�GH�HVWDELOL]DomR�LGHDOL�]DGR�SHOR�)0,�� j� VHPHOKDQoD�GRTXH�HVWDYD�RFRUUHQGR�FRP�RXWURVSDtVHV� GD�$PpULFD� /DWLQD� �&KLOH�$UJHQWLQD�H�0p[LFR�VmR�RV�FDVRVPDLV�FDUDFWHUtVWLFRV��H�PHVPR�RVHQVDLRV� HP� SDtVHV� HXURSHXV�� DH[HPSOR�GD�,QJODWHUUD�(PERUD� DR� ORQJR� GD� GpFDGDGH����Mi�VH�YHULILFDVVH�XPD�TXHGDUHODWLYD� GRV� JDVWRV� JRYHUQDPHQ�WDLV� �QRWDGDPHQWH� DTXHOHV� YLQFX�ODGRV�D� LQYHVWLPHQWRV���D�H[SUHV�VmR� PDLV� DFDEDGD� GR� SURJUDPDGH�UHIRUPDV�H�DMXVWH�ILVFDO�GR�VH�WRU� S~EOLFR� ±� D� GHVUHJXODPHQWD�omR�FRP�D�DEHUWXUD�FRPHUFLDO�H�DVSULYDWL]Do}HV�±�HVWDYD�ORQJH�GH�IL�JXUDU�QR�FRQMXQWR�GH�SROtWLFDV�GH�HVWDELOL]DomR�LP�SOHPHQWDGDV�SHOR�JRYHUQR�EUDVLOHLUR��XPD�H�RXWUD�D� SROtWLFD� GH� GHVUHJXODPHQWDomR� FRP� D� DEHUWXUDFRPHUFLDO�H�DV�SULYDWL]Do}HV��HVWDYDP�VXEVXPLGDVWDQWR� QR� 3URJUDPD� GH� 'HVEXUDFUDWL]DomR� LPSOH�PHQWDGR�QR�~OWLPR�JRYHUQR�PLOLWDU�GH�-RmR�%DSWLVWD)LJXHLUHGR��������������TXDQWR�QR�SULPHLUR�JRYHU�QR�GD�WUDQVLomR�GHPRFUiWLFD�GH�-RVp�6DUQH\�������������$GHPDLV�� SRGH�VH� GL]HU� TXH�� DOpP� GR� SRXFRVWDWXV� GHVVH� 3URJUDPD� GH� 'HVEXURFUDWL]DomR� QDDJHQGD�GH�JRYHUQR��R�FRQWH~GR�GDV�SULYDWL]Do}HVQHOH�FRQWLGR�UHVXPLD�VH�D�YHQGHU�DV�Do}HV�GH�HP�SUHVDV�HP�TXH�R�JRYHUQR�HUD�DFLRQLVWD�PLQRULWiULR�FXMR�FRQWUROH�GHFRUUHX�GR�IDWR�GH�R�JRYHUQR�VHU�RSULQFLSDO�DJHQWH�ILQDQFLDGRU�GRV�SURMHWRV�VRE�R�FRQ�WUROH�SULYDGR��DV�GLILFXOGDGHV�GH�VREUHYLYrQFLD�GHV�VHV� SURMHWRV� LPSOLFDUDP� D� WUDQVIRUPDomR� GHVVHVILQDQFLDPHQWRV��HP�FDSLWDO�VRFLHWiULR�'HVVH�PRGR��D�SDUWLU�GD�GpFDGD�GH�����FRP�RDSURIXQGDPHQWR�GR�GHVHTXLOtEULR�H[WHUQR��R�JRYHU�

(QJDQDP�VH�DTXHOHV�TXHYrHP�D�UHVSRQVDELOLGDGHILVFDO�UHIOHWLQGR�XPDSUHRFXSDomR�pWLFD�GRJRYHUQR�IHGHUDO�QRSURFHVVR�GH�DORFDomR�GHUHFXUVRV�SHORV�SRGHUHVS~EOLFRV�EUDVLOHLURV��ORQJHGLVVR��DWp�SRUTXH�VHULDLQJHQXLGDGH�SHQVDU�TXHRUoDPHQWR�HTXLOLEUDGRVHMD�VLQDO�FDUDFWHUL]DGRUGH�KRQHVWLGDGHQD�JHVWmR�GRVUHFXUVRV�S~EOLFRV
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QR�EUDVLOHLUR�YDL�DWXDU�HP�GXDV�IUHQWHV�IXQGDPHQ�WDLV��XPD�QR�VHQWLGR�GH�LQWURGX]LU�D�UHHVWUXWXUDomRLQVWLWXFLRQDO�DGPLQLVWUDWLYD�SURGXWLYD�SDWULPRQLDO�GR(VWDGR��RXWUD�YLVDQGR�HTXDFLRQDU�RV�GHVHTXLOtEULRVH[WHUQRV�D�SDUWLU�GD�LQVWLWXFLRQDOL]DomR���SHUPDQHQ�WH��GH�XP�PRGHOR�GH�JHVWmR�GDV�ILQDQoDV�GR�VHWRUS~EOLFR��TXH�VH�WUDGX]�QD�SROtWLFD�GH�DMXVWH� ILVFDO�FRPR�kQFRUD�GH�VXVWHQWDELOLGDGH�GDV�FRQWDV�H[WHU�QDV�� 1HVVD� WDUHID�� RV� FKDPDGRV� SURJUHVVLVWDVQmR�Vy�YmR�VH�MXQWDU�DRV�RUWRGR[RV��PDV��VREUHWX�GR��YmR�DVVXPLU�D� OLGHUDQoD�GR�SURFHVVR��4XHLUD�PRV�RX�QmR��HVVH�IDWR�YDL�GDU�PDLRU�OHJLWLPLGDGH�DRJRYHUQR�SDUD� �SRGHU�PDQWHU��DWp�RV�GLDV�GH�KRMH�HVVD�SROtWLFD�)DODU�GD� LQVWLWXFLRQDOL]DomR�GH�XPD�SROtWLFD�GHDMXVWH�ILVFDO�QmR�p�XPD�WDUHID�PXLWR�IiFLO��DWp�SRU�TXH�� SDUD� HIHLWRV� GLGiWLFRV�� WHU�VH�LD� TXH� VHSDUDUDTXHODV�PHGLGDV�YROWDGDV�SDUD�XP�PHOKRU�JHUHQFL�DPHQWR�ILVFDO�ILQDQFHLUR�GR�(VWDGR�±�D�H[HPSOR�GDDGRomR��D�SDUWLU�GH�������GR�RUoDPHQWR�SURJUDPD±� GDTXHODV� TXH� HVWmR� YROWDGDV� SDUD� FHQWUDOL]DU� DJHVWmR� ILVFDO�ILQDQFHLUD�QDV�PmRV�GD�8QLmR�H��DV�VLP��SRVVLELOLWDU�PDLV�IDFLOPHQWH�XP�H[FHGHQWH�ILV�FDO�SDUD�DWHQGHU�XP�GHWHUPLQDGR�SURSyVLWR�GH�SROt�WLFD�HFRQ{PLFD��3DUD�D�QRVVD�KLSyWHVH�GH�WUDEDOKR�HVVH�SURSyVLWR� WHP�VLGR�D�DQFRUDJHP�GR�EDODQoRGH�SDJDPHQWRV��3RUpP��SDUD�VH�HQWHQGHU�DV�PHGL�GDV�YROWDGDV�SDUD�R�DWHQGLPHQWR�GHVVH�~OWLPR�REMH�WLYR��QmR�VH�SRGH�GHL[DU�GH�IDODU�GDTXHORXWUDV�TXHYLVDP� j�PHOKRULD� GD� JHVWmR� ILVFDO�ILQDQFHLUD� SDUDDXPHQWDU�R�JUDX�GH�HILFLrQFLD�DORFDWLYD�H�GLVWULEXWL�YD�GR�VLVWHPD�HFRQ{PLFR�FRPR�XP�WRGR�,VVR�SRVWR��VH�R�PDFURSHUtRGR�TXH�GHILQH�H�FRQ�VROLGD�D� LQGXVWULDOL]DomR�p�R� LQWHUYDOR�GH���������DV�JUDQGHV�UHIRUPDV��YLVWD�QXPD�SHUVSHFWLYD�EDQ�FiULR�ILQDQFHLUR�ILVFDO�� YmR�RFRUUHU� QR� VXE�SHUtRGR���������(QWmR��SDUD�R�SURSyVLWR�GHVWH�WUDEDOKR��DFRPSUHHQVmR� GR� SURFHVVR� GH� LQVWLWXFLRQDOL]DomRGH�XPD�SROtWLFD�GH�DMXVWH�ILVFDO�QmR�SRGH�VHU�FRP�SUHHQGLGD� IRUD�GRV�PDUFRV�GDV�JUDQGHV� UHIRUPDVGDTXHOH� PRPHQWR�� HPERUD�� FRPR� GLWR� DFLPD�� RSURSyVLWR�LQLFLDO�IRVVH�RXWUR�EHP�GLIHUHQWH�GDTXHOHTXH�SDVVRX�D�VHU�D�SDUWLU�GH������±�LQLFLR�GD�FULVHGD�GtYLGD�H[WHUQD�'HVVH� PRGR�� R� SRQWR� GH� SDUWLGD� GHVVD� QRYDIDVH�SDUHFH�VHU�R�'HFUHWR�Q����������GH����GH�PDLRGH� ������ TXH� FULD� R� 0LQLVWpULR� ([WUDRUGLQiULR� GR

3ODQHMDPHQWR� H� &RRUGHQDomR� (FRQ{PLFD� FRP� RSURSyVLWR� GH� LQWHJUDU� R� JHUHQFLDPHQWR� GD� SROtWLFDGH�GHVHQYROYLPHQWR�GR�SDtV��LQFOXVLYH�D�H[HFXomRGR� 2UoDPHQWR� *HUDO� GD� 8QLmR� �2*8��� FRQWLGDVQHVWH�DV�HQWLGDGHV�VXEYHQFLRQDGDV�GD�DGPLQLVWUD�omR�LQGLUHWD�2�LQVWUXPHQWR�QRUPDWLYR�GHVVD�QRYD�FRQFHSomRGD�JHVWmR�HFRQ{PLFR�ILVFDO�ILQDQFHLUD�SDVVRX�D�VHUD�/HL�Q��������GH�������TXH�WUDoRX�RV�SULQFtSLRV�RU�oDPHQWiULRV� �SULQFLSDOPHQWH� FRP� D� LQWURGXomR� GDIXQFLRQDO�SURJUDPiWLFD��TXH��DLQGD�KRMH��p�D��SULQFL�SDO�GLUHWUL]�SDUD�D�DORFDomR�H�D�H[HFXomR�RUoDPHQ�WiULD�GR�SDtV��DSHVDU�GH�YiULDV�DOWHUDo}HV�TXH�IRUDPVHQGR� UHDOL]DGDV�DR� ORQJR�GHVVHV�DQRV��3RU�PHLRGR�'HFUHWR�OHL�Q�������GH����GH� MDQHLUR�GH�������R0LQLVWpULR�GR�3ODQHMDPHQWR�GHL[D�D�VXD�FRQGLomR�GHH[WUDRUGLQiULR�H�SDVVD�D�RSHUDU�FRP�SRGHUHV�QRUPD�WLYRV�QR�FDPSR�GD�VXD�FRPSHWrQFLD�$�SDUWLU�GH�HQWmR��FRPHoDUDP�D�VXUJLU�RV�JUDQ�GHV�SODQRV�GH�GHVHQYROYLPHQWR��PXLWR�SUySULRV�GDHUD�PLOLWDU�±�D�H[HPSOR�GR�SODQR�GHFHQDO�GR�JRYHU�QR�&RVWD�H�6LOYD�H�RV�31'¶V�GRV�JRYHUQRV�0pGLFL�*HLVHO�H�)LJXHLUHGR��H�TXH�YmR�H[LJLU�PDLRU�UHILQD�PHQWR� GRV� LQVWUXPHQWRV� GH� JHVWmR� HFRQ{PLFR�IL�QDQFHLUR�ILVFDO�� $VVLP�� VmR� FULDGRV� RV� VHJXLQWHVPHFDQLVPRV� RSHUDWLYRV�� D�� R� 3URJUDPD� *HUDO� GH$SOLFDomR� �3*$��� FULDGR� SHOR� 'HFUHWR� Q�� �������GHILQLGR�FRPR�³LQVWUXPHQWR�FRPSOHPHQWDU�GRV�SOD�QRV�GH�GHVHQYROYLPHQWR´�H�TXH�DJUHJDYD�R�2UoD�PHQWR�3OXULDQXDO�GH�,QYHVWLPHQWR��23,���E��R�3ODQR3OXULDQXDO�GH�,QYHVWLPHQWR��LQVWLWXtGR�SHOR�$WR�&RP�SOHPHQWDU�Q������GH����GH�MDQHLUR�GH�������FRP�DILQDOLGDGH�GH�HVWUXWXUDU�R�IOX[R�GH�GLVSrQGLR�QR�Pp�GLR�SUD]R��FRPSDWtYHO�FRP�D�YLJrQFLD�GH�FDGD�SODQRGH� GHVHQYROYLPHQWR�� F�� R� 2UoDPHQWR� $QXDO� GD8QLmR��TXH�GHWDOKD�DV�IXQo}HV��RV�SURJUDPDV��VXE�SURJUDPDV��SURMHWRV�H�DV�DWLYLGDGHV�D�VHUHP�H[H�FXWDGDV�GHQWUR�GR�H[HUFtFLR�ILVFDO��G��SRU�ILP��p�LQV�WLWXtGD� D� SURJUDPDomR� ILQDQFHLUD� FRPR� VXSRUWH� jH[HFXomR�RUoDPHQWiULD�±�XPD�HVSpFLH�GH�33$�GRRUoDPHQWR�(P�YHUGDGH��QmR�VmR�DSHQDV�HVVHV�RV�HOHPHQ�WRV�FRQVWLWXWLYRV�GD�EDVH�LQVWLWXFLRQDO�RSHUDWLYD�GDJHVWmR� ILQDQFHLUR�ILVFDO� GR�(VWDGR�1DFLRQDO� EUDVL�OHLUR��H[LVWLDP�DLQGD�RSHUDQGR�IRUD�GHVVHV�HVTXH�PDV�DOXGLGRV��SRUWDQWR��DWXDQGR�FRP�UHODWLYD�DXWR�QRPLD��R�2UoDPHQWR�GD�3UHYLGrQFLD��OHLD�VH�,QVWLWXWR
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1DFLRQDO� GH�3UHYLGrQFLD�6RFLDO��� R�2UoDPHQWR� GH,QYHVWLPHQWR�GDV�(PSUHVDV�(VWDWDLV��VRE�D�FRRUGH�QDomR�GD�6HFUHWDULD�(VSHFLDO�GH�&RQWUROH�GDV�(P�SUHVDV�(VWDWDLV��FULDGD�HP������H�VXERUGLQDGD�DR0LQLVWpULR�GR�3ODQHMDPHQWR���R�2UoDPHQWR�0RQHWi�ULR� �JHULGR� SHOR� %DQFR�&HQWUDO� GR� %UDVLO�� H�� ILQDO�PHQWH���DOJR�TXH�QmR�HUD�GHILQLGR�FRPR�RUoDPHQWR�PDV�TXH�RSHUDYD�FRPR�WDO��WUDWDYD�VH�GD�FRQWD�PR�YLPHQWR�GR�7HVRXUR�1DFLRQDO�FRP�R�%DQFR�GR�%UD�VLO�HP�DUWLFXODomR�FRP�R�%DQFR�&HQWUDO��TXH�IXQFLR�QDYD��QHVVH�FDVR��FRPR�XP�YHUGDGHLUR�HPSUHVWD�GRU�GH�~OWLPD�LQVWkQFLD�'HFHUWR�TXH�HVVD�EDVH�LQVWLWXFLRQDO�GDV�RSHUD�o}HV� ILQDQFHLUDV� GR� (VWDGR� IXQFLRQRX� UD]RDYHO�PHQWH� EHP�� DWp� R� LQVWDQWH� HP� TXH� D� HFRQRPLDFUHVFLD�D� WD[DV�HOHYDGDV�H�D�TXHVWmR�GR�ILQDQFLD�PHQWR�DLQGD�QmR�VH�DSUHVHQWDYD�FRPR�XP�REVWi�FXOR��3RUpP��FRP�D�FULVH�GD�GtYLGD�H[WHUQD�H�D�WR�PDGD�GR�RUoDPHQWR�S~EOLFR�FRPR� LQVWUXPHQWR�GHUHVROXomR�GRV�SUREOHPDV�GDt�DGYLQGRV��R�JRYHUQREUDVLOHLUR�DPSOLD�H�VRILVWLFD�RV�LQVWUXPHQWRV�GH�JHV�WmR�ILQDQFHLUD��DJRUD�PDLV�QXP�SODQR�DGPLQLVWUDWL�YR�RSHUDWLYR�GR�TXH�QRUPDWLYR��EXVFDQGR�DOFDQoDUD�XQLILFDomR�RUoDPHQWiULD�H�PHOKRU�GHILQLU�DV�UHOD�o}HV�GR�7HVRXUR�1DFLRQDO�FRP�DV�DXWRULGDGHV�PR�QHWiULDV��%DQFR�&HQWUDO�H�%DQFR�GR�%UDVLO�(VVHV�SURFHGLPHQWRV�FRPHoDP�D�VHU�FRQFHEL�GRV�H�D�RSHUDU��HP�������FRP�DV�VHJXLQWHV�PHGL�GDV��D�FULDomR�GD�6HFUHWDULD�GR�7HVRXUR�1DFLRQDO�671�� TXH� SRVVLELOLWRX� D� FHQWUDOL]DomR� GD� SROtWLFDGH�JDVWRV��DVVXPLQGR�D�DGPLQLVWUDomR�H�R�FRQWUROHGD�GtYLGD�PRELOLiULD�IHGHUDO��DQWHV�DGPLQLVWUDGD�SHOR%DQFR�&HQWUDO��H�D�FULDomR�H�DGPLQLVWUDomR�GR�2U�oDPHQWR�GDV�2SHUDo}HV�GH�&UpGLWR��TXH�LQFOXtD�WR�GRV�RV�SURJUDPDV�ILQDQFLDGRV�FRP�VXSULPHQWR�GR%DQFR�&HQWUDO�GR�%UDVLO��WRGRV�RV�FUpGLWRV�FRQFHGL�GRV�SHOR�%DQFR�GR�%UDVLO��GH�IRQWHV�RILFLDLV��jV�DWL�YLGDGHV�UXUDLV��GH�H[SRUWDomR�H�GH�DEDVWHFLPHQWR�PDLRU�FRQWUROH�GDV�VXEYHQo}HV�HFRQ{PLFDV�DRV�IL�QDQFLDPHQWRV� �PLFUR�� SHTXHQDV�H�PpGLDV�HPSUH�VDV��� R� UHILQDQFLDPHQWR� GD� GtYLGD� H[WHUQD� FRP� RDYDO� GR� 7HVRXUR� 1DFLRQDO�� LQVWLWXLomR� GRV� SURJUD�PDV�GH�VDQHDPHQWR�ILQDQFHLUR�GH�HVWDGRV��PXQLFt�SLRV� H� EDQFRV�HVWDGXDLV�� R� LQtFLR� GR�SURFHVVR�GHXQLILFDomR� RUoDPHQWiULD� PHGLDQWH� D� LQFRUSRUDomRDR�2*8�GDV�GHVSHVDV�GD�GtYLGD�PRELOLiULD�TXH�HV�WDYDP�HP�SRGHU�GR�S~EOLFR�H�GR�%DQFR�&HQWUDO��R

FRQJHODPHQWR�GD�&RQWD�0RYLPHQWR�%DQFR�GR�%UD�VLO�7HVRXUR�1DFLRQDO��QD�YHUGDGH��HVVD�FRQWD�LQFOXLWDPEpP�R�%DQFR�&HQWUDO�� SRLV� DV� SRVVtYHLV� SRVL�o}HV�GHYHGRUDV�GR�%DQFR�GR�%UDVLO�SRU�ILQDQFLDU�R7HVRXUR� HUDP� ILQDQFLDGDV�� HP� ~OWLPD� LQVWkQFLD�SHOR�%DQFR�&HQWUDO���'Dt�GL]HU�VH�TXH�R�DWR�GH�FRQ�JHODPHQWR�GD�&RQWD�0RYLPHQWR�VLJQLILFRX�WDPEpPD�VHSDUDomR�ILQDQFHLUD�GR�%%�FRP�R�%&�'R�SRQWR�GH�YLVWD� LQVWLWXFLRQDO�QRUPDWLYR��HVVHSURFHVVR�VH�FRQFOXL�QRV�DQRV����FRP�D�QRYD�&RQV�WLWXLomR� EUDVLOHLUD�� QD� TXDO� ILFDP� JDUDQWLGDV� XPDPDLRU�WUDQVSDUrQFLD�GDV�FRQWDV�GR�JRYHUQR�IHGHUDOH�D�FRQVROLGDomR�GR�SURFHVVR�GH�XQLILFDomR�RUoD�PHQWiULD��FRP�R�QRYR�2UoDPHQWR�*HUDO�GD�8QLmR�FRQVWLWXtGR�SHOR�2UoDPHQWR�)LVFDO��2)���SHOR�2UoD�PHQWR� GD� 6HJXULGDGH� 6RFLDO� �266�� H� SHOR� 2UoD�PHQWR� GH� ,QYHVWLPHQWR� GDV� (PSUHVDV� (VWDWDLV�2,((����7RGRV�HVVHV�DMXVWHV�IHLWRV�QD�DGPLQLVWUDomR�IL�QDQFHLUR�ILVFDO�GR�JRYHUQR�IHGHUDO�DLQGD�HUDP�LQVX�ILFLHQWHV�SDUD�RV�SURSyVLWRV�GD�SROtWLFD�GH�DMXVWH�ILV�FDO��PRQLWRUDGD� SHOR� )XQGR�0RQHWiULR� ,QWHUQDFLR�QDO��)DOWDYDP�VHU�LQWHJUDGRV�D�HOD��SROtWLFD�GH�MXVWHILVFDO��RV�HVIRUoRV�GRV�HVWDGRV�H�PXQLFtSLRV��(VVDLPSHULRVLGDGH��GD�TXDO�D�8QLmR�QmR�DEULD�PmR��YDLHVWDEHOHFHU�XP�FDPSR�GH�DWULWR�SROtWLFR�HQWUH�R�JR�YHUQR�IHGHUDO�H�RV�HVWDGRV�H�PXQLFtSLRV��$�FRPHoDUSHOD�GHFLVmR�WRPDGD��HP�������SHOR�JRYHUQR�IHGH�UDO�GH�FRQVROLGDU�VHXV�FUpGLWRV�MXQWRV�DRV�JRYHUQRVHVWDGXDLV�H�PXQLFLSDLV�H��D�SDUWLU�GHVVD�PHGLGD��LP�SRU�SUD]RV�SDUD�D�OLTXLGDomR�GRV�GpELWRV�H��WDPEpP�PDLRU� ULJRU� DRV� OLPLWHV� GH� HQGLYLGDPHQWR� jTXHODVXQLGDGHV�GD�IHGHUDomR��(P�VHJXLGD��H�SUHPLGR�SHORDFRUGR�FRP�R�)0,�FRP�PHWDV�GH�VXSHUiYLW�SULPiULRGR�RUoDPHQWR�QXP�SHUFHQWXDO�PpGLR�GH����GR�3,%�DV�DXWRULGDGHV�HFRQ{PLFDV�GR�SDtV�FULDUDP�R�)XQ�GR� GH� (VWDELOL]DomR� )LVFDO� �GHSRLV� WUDQVIRUPDGRHP�)XQGR�6RFLDO�GH�(PHUJrQFLD��PHGLDQWH�R�FRQ�ILVFR�GH�����GRV�IXQGRV�GH�SDUWLFLSDomR�GRV�HVWD�GRV�H�PXQLFtSLRV�1mR� REVWDQWH� D�PDLRU� GHVFHQWUDOL]DomR� GH� UH�FXUVRV� GHWHUPLQDGD� SHOD� &RQVWLWXLomR� )HGHUDO� GH
���3DUD�XP�PDLRU�HQWHQGLPHQWR�GHVVH�DPSOR�SURFHVVR�GH�LQVWLWXFLRQDOL]D�omR�GD�SROtWLFD�GH�DMXVWH�ILVFDO�QR�%UDVLO��YHU�R�OLYUR�)LQDQoDV�S~EOLFDV�²HQVDLRV�VHOHFLRQDGRV��RUJDQL]DGR�SRU�$UQR�0H\HU��HVSHFLDOPHQWH�R�FDSt�WXOR�HVFULWR�SRU�(GXDUGR�5HILQHWWL�*XDUGLD��2�SURFHVVR�RUoDPHQWiULR�GRJRYHUQR�IHGHUDO��FRQVLGHUDo}HV�VREUH�R�QRYR�DUFDERXoR�LQVWLWXFLRQDO�H�DH[SHULrQFLD�UHFHQWH��
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����� H� HVVDV� UHVWULo}HV� GH� JDVWRV� LPSRVWDV� SHORJRYHUQR�IHGHUDO��RV�RUoDPHQWRV�GRV�HVWDGRV�H�PX�QLFtSLRV� FRQWLQXDYDP� GHVHTXLOLEUDGRV� HP� UD]mR�VREUHWXGR�� GR� GHVFRPSURPLVVR� GD� 8QLmR� FRP� DSURGXomR� GH� EHQV� H� VHUYLoRV� GH� QDWXUH]D� VRFLDO�3DUD�UHFRPSRU�D�VXD�FDSDFLGDGH�GH�JDVWRV��RV�HV�WDGRV��H�RV�JUDQGHV�H�PpGLRV�PXQLFtSLRV��YmR�HQ�FRQWUDU�QRV�EDQFRV�HVWDGXDLV�XP�QRYR�HVSDoR�GHILQDQFLDPHQWR�GDV�GXDV�SRVLo}HV�GHYHGRUDV��(VVHIDWR�QmR�Vy�HOLPLQDYD�SDUWH�GR�HV�IRUoR�SDUD�D��LQWHJUDomR�GRV�HVWD�GRV�H�PXQLFtSLRV�j�SROtWLFD�IHGHUDOGH� DMXVWH� ILVFDO�� FRPR� DEULD� XPIODQFR�QD�³VDFURVVDQWD´�SROtWLFD�GHHVWDELOL]DomR�PDFURHFRQ{PLFD��QDTXDO� R� ULJRU� QR� FRQWUROH� GD� EDVHPRQHWiULD�HUD� �H�FRQWLQXD�VHQGR�XP�SRQWR�LQHJRFLiYHO�0DV�D�SUHVVmR�GRV�HVWDGRV�SRUILQDQFLDPHQWR� YXOQHUDELOL]DYD� DSRVLomR�GRV�EDQFRV�HVWDGXDLV�QRPHUFDGR�ILQDQFHLUR��FXMD�VDtGD�QmRHUD�RXWUD�VHQmR�UHFRUUHU�DR�%DQFR&HQWUDO�SDUD�UHVJXDUGDU�D�VXD�SR�VLomR�GH�FDL[D�±�QD�SUiWLFD��FRPRMi�GLWR�DQWHV��HVVHV�EDQFRV�HVWD�YDP� VH� WUDQVIRUPDQGR�� LQGLUHWD�PHQWH��HP�HPLVVRUHV�GH�GLQKHLUR��(VVD�HUD�D�RSRU�WXQLGDGH� TXH� IDOWDYD� DR� JRYHUQR� IHGHUDO� SDUDHTXDFLRQDU�GRLV�SUREOHPDV�D�XP�Vy�WHPSR��XP�HUDLQLFLDU� XPD� HWDSD� QRYD� GR� SURFHVVR� GH� SULYDWL]D�o}HV��TXH�FRPHoRX�MXVWDPHQWH�FRP�RV�EDQFRV�HV�WDGXDLV��RXWUR�HUD�D�RSRUWXQLGDGH�GH�WLUDU�GDV�PmRVGRV�HVWDGRV�R�SRGHU�GH�FRQWURODU�TXDOTXHU�WLSR�GHLQVWLWXLomR� ILQDQFHLUD�FDSD]�GH� OKHV� ILQDQFLDU�TXDO�TXHU�WLSR�GH�JDVWR��VHMD�R�JDVWR�GH�FXUWR�SUD]R��SR�VLomR�GHYHGRUD�GH�FDL[D���VHMD�R�JDVWR�GH�PpGLR�HORQJR� SUD]RV� �QHFHVVLGDGHV� GH� LQYHVWLPHQWR� HPSURMHWRV�GH�VHX�LQWHUHVVH���$VVLP��HP�������DV�DX�WRULGDGHV�HFRQ{PLFDV�EUDVLOHLUDV�LQVWLWXtUDP�R�3UR�JUDPD� GH� ,QFHQWLYR� j� 5HGXomR� GR� 6HWRU� 3~EOLFR(VWDGXDO�QD�$WLYLGDGH�%DQFiULD��3URHV���HP�YHUGD�GH�XPD�YHUVmR�FRQFOXVLYD�GR�5HJLPH�GH�$GPLQLV�WUDomR�(VSHFLDO�7HPSRUiULD��5DHW���FULDGR�HP�����SHOR�%DQFR�&HQWUDO� GR�%UDVLO� H� YROWDGR�H[FOXVLYD�PHQWH�SDUD� LQWHUYHQo}HV� WpFQLFDV�QDV� LQVWLWXLo}HVEDQFiULDV�YLQFXODGDV�DRV�HVWDGRV�

2�JROSH�GH�PLVHULFyUGLD�j�UHVLVWrQFLD�GRV�HVWD�GRV�H�PXQLFtSLRV�HP�FRODERUDU�FRP�D�SROtWLFD�IHGH�UDO�GH�DMXVWH�ILVFDO�RFRUUH�TXDQGR�GD�SURPXOJDomRGD�/HL�&RPSOHPHQWDU�Q�������GH����GH�PDLR�GH������SRSXODUPHQWH�FRQKHFLGD�FRPR�/HL�GH�5HVSRQVD�ELOLGDGH�)LVFDO���TXH�YLVD�HVWDEHOHFHU�QRUPDV�GH�IL�QDQoDV�S~EOLFDV�YROWDGDV�SDUD�D� UHVSRQVDELOLGDGHQD�JHVWmR�ILVFDO��FRP�DPSDUR�QD�&RQVWLWXLomR�)HGH�UDO�� FRP� SXQLomR� SDUD� JHVWRUHV� LQIUDWRUHV� H� VX�SUHVVmR�QR�UHSDVVH�GH�YHUEDV��DTXDOTXHU�WtWXOR��SDUD�DTXHOHV�JHV�WRUHV�TXH�GHVFXPSULUHP�D�GHWHU�PLQDomR�OHJDO�GH�RUoDPHQWR�HTXL�OLEUDGR�(VVDV�~OWLPDV�PHGLGDV��D�SULYD�WL]DomR� GRV� EDQFRV� HVWDGXDLV� H� D/HL� GH� 5HVSRQVDELOLGDGH� )LVFDO�QmR� Vy� LQWHJUDP�� HP� GHILQLWLYR�� RVHVWDGRV�H�PXQLFtSLRV�DR�HVIRUoR�GHDMXVWH� ILVFDO� GHVHMDGR�� D� TXDOTXHUFXVWR�� SHOR� JRYHUQR� IHGHUDO�� FRPRWDPEpP�IRUDP�GHWHUPLQDQWHV�SDUDTXH�DV�PHWDV�GH�VXSHUiYLWV�RUoD�PHQWiULRV� DFRUGDGDV� FRP� R� )0,IRVVHP� FXPSULGDV�� $� SHUVLVWLUHPRV� GHVDMXVWHV� QDV� FRQWDV� H[WHU�QDV� �UD]mR� SHOD� TXDO� VH� EXVFD� RDMXVWH�ILVFDO���FRQIRUPH�ILFRX�GHPRQVWUDGR�TXH�VLPQHVWH�DQR�GH�������TXH�FXOPLQRX�FRP�R�DFRUGR�GH86�����ELOK}HV�FRP�R�)0,��UHVWD�VDEHU�TXDLV�VmR�YHUGDGHLUDPHQWH��DV�QRYDV�H[LJrQFLDV�H�VH�D�HFR�QRPLD�H�D�VRFLHGDGH�WrP��DLQGD��FRQGLo}HV�GH�VX�SRUWDU�D�SURUURJDomR�GH�XPD�SROtWLFD�GHVVD�QDWX�UH]D�
&21&/862

2�REMHWLYR�GHVWH�HVWXGR�IRL�WUDoDU�D�WUDMHWyULD�UH�FHQWH�GD�KLVWyULD�HFRQ{PLFD��PDLV�SUHFLVDPHQWH�GDHFRQRPLD� SROtWLFD� EUDVLOHLUD�� WRPDQGR� FRPR� FRQ�WH~GR�DV� ILQDQoDV�S~EOLFDV��1D�DQiOLVH�GD�HFRQR�PLD�SROtWLFD�EUDVLOHLUD��SHUFHEH�VH�TXH�D�GLVFXVVmR�RFRUULGD�QRV�DQRV����H�����SDUWLD�GH�XPD�GLiVSRUD�SRLV�KDYLD�FDPSRV�GH�DERUGDJHQV�FODUDPHQWH�GHIL�QLGRV��'H�XP�ODGR��HVWDYDP�*XGLQ�H�VHJXLGRUHV�WH�FHQGR� VHYHUDV� FUtWLFDV� DR� GRPtQLR� GR�(VWDGR� HPVHWRUHV�IXQGDPHQWDLV�GD�DWLYLGDGH�HFRQ{PLFD�H�GH�
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