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&$5/26�('8$5'2�'$�6,/9$� EUDVLOHLUR��VROWHLUR��FR]LQKHLUR�
SRUWDGRU�GR�5*�Q�������������6'6�3(�H�GR�&3)�Q������������������H�PDLO��QmR�SRVVXL��UHVLGHQWH
H�GRPLFLOLDGR�QD�5XD�&ORWLOGH�3HUHLUD�GH�/LPD��Q�������)UDJRVR��2OLQGD�3(��&(3������������ SRU
LQWHUPpGLR�GH�VHX�EDVWDQWH�SURFXUDGRU�TXH�HVWD�VXEVFUHYH��FRQIRUPH�LQVWUXPHQWR�SURFXUDWyULR
LQFOXVR��SRGHQGR�UHFHEHU�LQWLPDo}HV��FLWDo}HV��QRWLILFDo}HV��HQWUH�RXWURV��QD�5XD�-RDTXLP
1DEXFR��Q�������7LPEy��$EUHX�H�/LPD�3(��YHP�SHUDQWH�9�([D���DMXL]DU�D�SUHVHQWH

$d­2�'(�&2%5$1d$�'(�6(*852�2%5,*$7Ï5,2�'39$7
�'39$7�$&,'(17(�$87202%,/Ë67,&2�

&RQWUD� &,$�(;&(/6,25�'(�6(*8526�6�$��LQVFULWD�QR�&13-�VRE�Q~PHUR��������������������
VLWXDGD�QD�$YHQLGD�0DUTXHV�GH�2OLQGD��Q�������5HFLIH�$QWLJR��5HFLIH�3(�±�&(3������������
H[SRQGR�H�UHTXHUHQGR�DR�ILQDO�R�VHJXLQWH�

$%�,1,7,2� GLDQWH�GD�VLWXDomR�HP�TXH�VH�HQFRQWUD�R�SURPRYHQWH�

UHTXHVWD�LQLFLDOPHQWH�D�-XVWLoD�*UDWXLWD�GH�WDO�IRUPD�D�SRGHU�WHU�DFHVVR�j�-XVWLoD�H�ID]HU

YDOHU�R�GLUHLWR�GH�LJXDOGDGH�

'RXWR�-XOJDGRU��p�VDELGR�TXH�SDUD�TXH� WHQKD�HILFiFLD�R�SHGLGR�GH
DVVLVWrQFLD�MXGLFLiULD�JUDWXLWD� QDGD�EDVWD�DOpP�GR�VLPSOHV�SHGLGR��H[SRQGR�D�LPSRVVLELOLGDGH
GR�FRQVWLWXLQWH�HP�FXVWHDU�DV�GHVSHVDV�SURFHVVXDLV��SURIHULGR�HP�SHWLomR� LQLFLDO��FRQIRUPH
SUHFHLWXD�R�$UW�����H�VHJXLQWHV�GR�&3&�

$VVLP��SURFXUD�VH�HYLWDU�TXH�DOJXpP�WHQKD� IUXVWUDGD�D�EXVFD�RX�D
GHIHVD�GH�VHXV�GLUHLWRV�HP�GHFRUUrQFLD�GH�VXD�FRQGLomR�VRFLDO��RX�SRU�LQVXILFLrQFLD�GH�PHLRV
HFRQ{PLFRV��(P�UHVXPR��D�SUHVWDomR�GH�DVVLVWrQFLD�MXGLFLiULD�YLVD�D�DVVHJXUDU�GXDV�JDUDQWLDV
IXQGDPHQWDLV� D�LJXDOGDGH�GH�WRGRV�H�R�DFHVVR�D�-XVWLoD�

3ULPD�IDFLH��HP�DWHQGLPHQWR�DR�GLVSRVWR�QR�DUW�������9,,��GR�&3&�H
DLQGD�SRU�VH�WUDWDU�GH�PDWpULD�UHIHUHQWH�DR�6HJXUR�2EULJDWyULR�'39$7��VHQGR�LPSUHVFLQGtYHO�D
UHDOL]DomR�GH�SURYD�SHULFLDO��R�DXWRU�QmR�RSWD�� LQLFLDOPHQWH��SHOD�UHDOL]DomR�GD�DXGLrQFLD�GH
FRQFLOLDomR��VHP�TXH�VHMD�UHDOL]DGD�SHUtFLD�MXGLFLDO�

�(;326,d­2�)È7,&$�

2�$XWRU�IRL�YtWLPD�GH�DFLGHQWH�GH�WUkQVLWR��IDWR�RFRUULGR�QR�GLD����GH
DEULO�GH�������TXDQGR�FRQGX]LD�D�PRWRFLFOHWD�SHOD�YLD�S~EOLFD��PRPHQWR�HP�TXH�FROLGLX�FRP�XP
YHtFXOR�TXH�HVWDYD�QD�FRQWUDPmR�GH�GLUHomR��FDLQGR�DR�VROR��FRP�R�LPSDFWR�R�$XWRU�VRIUHX
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OHV}HV�GH�QDWXUH]D�JUDYH��VHQGR�VRFRUULGR�SHOR�6$08�SDUD�D�83$�'(�2/,1'$�H�SRVWHULRUPHQWH
WUDQVIHULGR�SDUD�R�+RVSLWDO�0LJXHO�$UUDHV��FRQIRUPH�%ROHWLP�GH�2FRUUrQFLD�H�/DXGRV�0pGLFRV�HP
DQH[R�

12�/$8'2�0e',&2��DWHVWD�TXH�R�$XWRU�VRIUHX 75$80$�(0
0(0%52�,1)(5,25�',5(,72���)5$785$�'2����32'2'$&7,/2�',5(,72���)5$785$�'2
72512=(/2�',5(,72��FRQIRUPH�GRFXPHQWRV�HP�DQH[R�

'HYLGR�DR�IDWR�GR�VLQLVWUR�HP�WHOD��GHFRUUHU�GH�DFLGHQWH�GH�WUkQVLWR��R
$XWRU�GH�SRVVH�GH�WRGRV�RV�GRFXPHQWRV��UHTXHUHX�DGPLQLVWUDWLYDPHQWH�R�6HJXUR�2EULJDWyULR
'39$7��VHQGR�TXH��D�VHJXUDGRUD��SDJRX��DWUDYpV�GR SURFHVVR�DGPLQLVWUDWLYR��D�LPSRUWkQFLD�GH
5����������VHLVFHQWRV�H�VHWHQWD�H�FLQFR�UHDLV���FRQIRUPH�FRPSURYDQWH�HP�DQH[R�

$�)(1$6(*��UHVSRQViYHO�SHOR�SDJDPHQWR�GDV�LQGHQL]Do}HV��DILUPD
TXH�R�TXDQWXP�GHYLGR�GHYH�REHGHFHU�&LUFXODU�GR� &163��&216(/+2�1$&,21$/�'(
6(*8526�35,9$'26���TXH�UHGX]�R�YDORU D�VHU�SDJR�DILUPDQGR�TXH�FDGD�yUJmR�WHP�XP
SHUFHQWXDO��R�TXH�YDL�GH�HQFRQWUR�DR�DUW����� H����DPERV� GD�/HL�Q�����������

$FRQWHFH�TXH��R�YDORU�GD�LQGHQL]DomR�GHFRUUHQWH�GR�'39$7�� QmR�SRGH
VHU�UHGX]LQGR� YLVWR�TXH��XPD�QRUPD�QmR�SRGH�ILFDU�FRQGLFLRQDGD�D�XPD�GLUHWUL]�GDV�VHJXUDGRUDV
TXH�H[SORUDP�R�VHJXUR�REULJDWyULR�HP�QRVVR�SDLV�

$�/HL�Q�����������GHWHUPLQD�TXH�R�SDJDPHQWR�GR�'39$7��GHYHUi�RFRUUHU
GHQWUR�GH�TXLQ]H�GLDV��EDVWDQGR�DSHQDV�D�VLPSOHV�RFRUUrQFLD�GR�DFLGHQWH�

$�SRVLomR�GD�'HPDQGDGD�VH�FRQIURQWD�FRP�DV�/HLV�QV������������H�
����������TXH�GHOLEHUD�VREUH�R�SDJDPHQWR�GR�'39$7��DILUPDQGR�TXH�R�VHJXUR�REULJDWyULR�
SRGHUi�DLQGD�VHU�UHTXHULGR�D�TXDOTXHU�XPD�GDV�6HJXUDGRUD��TXH�IDoDP�SDUWH�GR�&RQYrQLR�

'$�$35235,$d­2 ,1'(9,'$�3(/$�352029,'$�

$�/HL�Q���������������TXH�DOWHURX�D�/HL�Q������������DWHQGHQGR�SOHLWR�GDV
VHJXUDGRUDV��VHQGR�TXH��DQWHULRUPHQWH��R�YDORU�GR�'39$7��FRUUHVSRQGLD�j�����TXDUHQWD��VDOiULRV
PtQLPRV�

2�QRYR�WH[WR�SDVVRX�D�WHU�D�VHJXLQWH�UHGDomR�

³$UW�������2V�GDQRV�SHVVRDLV�FREHUWRV�SHOR�VHJXUR
HVWDEHOHFLGR�QR�DUW���R�GHVWD�/HL�FRPSUHHQGHP�DV�LQGHQL]Do}HV�SRU�PRUWH�
LQYDOLGH]�SHUPDQHQWH�H�GHVSHVDV�GH�DVVLVWrQFLD�PpGLFD�H�VXSOHPHQWDUHV��QRV
YDORUHV�TXH�VH�VHJXHP��SRU�SHVVRD�YLWLPDGD�
,���5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV����QR�FDVR�GH�PRUWH�
,,���DWp�5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV����QR�FDVR�GH�LQYDOLGH]
SHUPDQHQWH��´

$V PRGLILFDo}HV�LQWURGX]LGDV�QD�/HL�����������TXH�WUDWD�GR�VHJXUR
REULJDWyULR�GH�YHtFXORV�DXWRPRWRUHV�GH�YLDV�WHUUHVWUHV�RX�VXD�FDUJD��D�SHVVRDV�WUDQVSRUWDGDV�RX
QmR��R�FRQKHFLGR�6HJXUR�'39$7��IRL�DWURSHODGD�SHOR� 3RGHU�([HFXWLYR�)HGHUDO��YH]�TXH�DV
PRGLILFDo}HV�LQWURGX]LGDV�YLHUDP�DSHQDV�UHGX]LU�RV�HQFDUJRV�H�FRQWHPSODU�GDV�FRPSDQKLDV
VHJXUDGRUDV��DV�TXDLV�QD�JUDQGH�PDLRULD�VmR�PXOWLQDFLRQDLV��H�JUDQGHV�RSHUDGRUHV�ILQDQFHLURV�H�
JUDQGHV� %DQFRV�

$VVLP�IRL�TXH�D�0HGLGD�3URYLVyULD�Q�������������WUDQVIRUPDGD�QD�/HL
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�������������FRORFRX�RV�EHQHILFLiULRV�GD�/HL����������QDV�PmRV�GDV�&RPSDQKLDV�6HJXUDGRUDV�
HP�WRGRV�RV�DVSHFWRV�OHJDLV�TXH�RV�EHQHILFLDYDP��WUDQVIRUPDQGR�D�UHIHULGD�OHL�QXPD�PHUD
GHWHUPLQDomR�GR�GHVHMR�H�GD�YRQWDGH�GDV�VHJXUDGRUDV�

2UD��'RXWR�-XOJDGRU��IRL�SDJR�DR�DXWRU�D�LPSRUWkQFLD�GH 5��������
�VHLVFHQWRV�H�VHWHQWD�H�FLQFR�UHDLV���FRPR�R�YDORU�HVWLSXODGR�SHOD�QRUPD�OHJDO�FRUUHVSRQGH�j 5�
�����������WUH]H�PLO�H�TXLQKHQWRV�UHDLV���GH�ORJR��VH�FRQFOXL�TXH�D�'HPDQGDGD��GHYH�LQGHQL]DU�R
SURPRYHQWH�QR�YDORU�GH 5�������������GR]H�PLO�RLWRFHQWRV�H�YLQWH�H�FLQFR�UHDLV���YDORUHV�HVWHV
TXH�GHYHP�LQFLGLU�MXURV�GH�����UHWURDWLYRV�D�GDWD�GR�VLQLVWUR��SRU�WUDWD�VH�GH�FULPH�GH
DSURSULDomR��DSOLFDQGR�VH�D�6XPXOD����GR�67-��QR�FDVR�HP�WHOD��

'2 9$/25�'2�'39$7��$75(/$'2�$3(1$6�$2�48$1780
'$�/(,�������������

$�/HL� Q������������PHVPR�FRP�DV�DOWHUDo}HV�VRIULGDV�SHOD�/HL�Q�
������������ HP�PRPHQWR�DOJXP��ID]�XVR��UHIHUrQFLD�D�DOXGLGD� ³7DEHOD´� FRPR�EDVH�GH�FDOFXOR�
PDV�WmR�VRPHQWH�D�RFRUUrQFLD�GR�GDQR�

$�SURYD�GR�GDQR�IRUD�SHUIHLWDPHQWH�LGHQWLILFDGD��DSUHFLDGD�SHOD
VHJXUDGRUD��YLVWR�TXH� Mi�KRXYH�XP�SDJDPHQWR�DGPLQLVWUDWLYR��HIHWXDGR�GH�IRUPD�D�PHQRU�HP
SUHMXt]R�GR�DXWRU��QR�YDORU�GH 5����������VHLVFHQWRV�H�VHWHQWD�H�FLQFR�UHDLV��

2�FiOFXOR�p�VLPSOHV�VH�R�YDORU�GD�LQGHQL]DomR��HP�FDVRV�GH�LQYDOLGH]�QRV
H[DWRV�WHUPRV�GR�$UW�����LQFLVR�,,�GD /HL�������������� ,,���DWp�5�������������WUH]H�PLO�H
TXLQKHQWRV�UHDLV���GHYH�D�VHJXUDGRUD�SDJDU�FRPR�IRUPD�GH�LQGHQL]DomR�R�YDORU�GD�GLIHUHQoD�QR
TXDQWXP�GH 5�������������GR]H�PLO�RLWRFHQWRV�H�YLQWH�H�FLQFR�UHDLV���UHWURDWLYRV�D�GDWD�GR
SDJDPHQWR�D�PHQRU�

&RPR�VH�QmR�EDVWDVVH�UHGX]LU�RV�YDORUHV�GR�'39$7��TXH�R�ID]�WRPDQGR
FRPR�EDVH�D�5HVROXomR�WRPDGD�SHOD�GHPDQGDGD�FRPR�DPSDUR��QDVFH�GH�ODYUD�GR�&163��
&RQVHOKR�1DFLRQDO�GH�6HJXURV�3ULYDGRV����QmR�WHQGR�IRUoD�GH�OHL��VHUYH�DSHQDV�SDUD�DSRLDU�R�DWR
LOtFLWR�SDWURFLQDGR�SHODV�VHJXUDGRUDV�TXH�H[SORUDP�HVVH�UDPR�GH�DWLYLGDGHV�HP�QRVVR�SDLV�

1XQFD�p�GHPDLV�UDWLILFDU�TXH�D� /HL� Q������������GHWHUPLQD�R
SDJDPHQWR�GD�LQGHQL]DomR�PHGLDQWH�D 6,03/(6�� RFRUUrQFLD� GR�DFLGHQWH�H�GR�GDQR�SRU
HOH�SURYRFDGR��QR�HQWDQWR��DV�VHJXUDGRUD��GHQWUH�DV�TXDLV�ILJXUD�D�UHFRUUHQWH��SURFXUDP
LQYLDELOL]DU�R�'39$7��IXQGDQGR�VXD�SRVLomR�HP�UHVROXo}HV�H�FLUFXODUHV��DV�TXDLV
HQFRQWUDP�HP�URWD� GH�FROLVmR�FRP�R�GLVSRVLWLYR�OHJDO�LQIUD�FLWDGR�

$V�SURYDV�FROHFLRQDGDV�SHOR�UHTXHUHQWH��DSRQWD��UHWUDWDP�D�GHELOLGDGH�D
TXH�ILFRX�UHVWULWR�R�$XWRU��'HVWDUWH��VHJXQGR�D�GHWHUPLQDomR�OHJDO��VHUi�GHYLGR�R�SDJDPHQWR�GD
LQGHQL]DomR�PHGLDQWH�D VLPSOHV RFRUUrQFLD�GR�DFLGHQWH�H�GD�H[WHQVmR�GR '$12 SRU�HOH
SURYDGR�

1mR�HQFRQWUDQGR�RXWUD�IRUPD�GH�VROXFLRQDU�R�OLWtJLR�YHP�LQYRFDU�D
WXWHOD�MXULVGLFLRQDO�GR�(VWDGR��SRU�LQWHUPpGLR�GH�VHX�yUJmR�MXGLFLiULR��SDUD�GLULPLU�WDO�FRQIOLWR���������

�'�2 5�(�4�8�(�5�,�0�(�1�7�2�

3(/2�(;32672��UHTXHU�D�9�([�D���FRP�IXQGDPHQWR�QR�DUW������DOtQHD
E��H�DUW�����DPERV�GD�/HL�Q������������UHTXHUHU�R�VHJXLQWH�

������ 6HMD�FLWDGD�D�3URPRYLGD��QR�HQGHUHoR�GHFOLQDGR�QD�H[RUGLDO��SDUD�FRPSDUHFHU�j
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DXGLrQFLD�GHVLJQDGD�SRU�9RVVD�([FHOrQFLD��WHQGR�HP�YLVWD�R�LQWHUHVVH�HP
FRPSRVLomR�SDUD�VROXFLRQDU�R�IHLWR�H�UHDOL]DU�SHUtFLD�PpGLFD��SDUD�DSXUDU�R�JUDX�GH
LQYDOLGH]�VRIULGR�SHOR�$XWRU��H�HP�FDVR�GH�IUXVWUDomR�GD�FRQFLOLDomR��TXH�VHMD��GH
ORJR��LQWLPDGD�D�FRQWHVWDU�QR�SUD]R�OHJDO��VRE�SHQD�GH�UHYHOLD�H�FRQILVVmR� FRP
IXQGDPHQWR�QR�$UW�������,��GR�&yGLJR�GH�3URFHVVR�&LYLO�3iWULR�

������ $�SURFHGrQFLD�GD�SUHVHQWH�GHPDQGD��SDUD�R�ILP�GH�FRQGHQDU�D�UHTXHULGD�DR
SDJDPHQWR�GD�LQGHQL]DomR�HP�HStJUDIH��IXQGDGD�QR�SDJDPHQWR�GH 5�����������
�GR]H�PLO�RLWRFHQWRV�H�YLQWH�H�FLQFR�UHDLV���UHIHUHQWH�DR�FRPSOHPHQWR�GR�VHJXUR
2EULJDWyULR�'39$7��HP�IDFH�GD�LQYDOLGH]�VRIULGD�SHOR�$XWRU��RX
68%6,',$5,$0(17(�TXH�VHMD�DYDOLDGR�R�JUDX�GH�LQYDOLGH]�GR�$XWRU��DWUDYpV�GD
SHUtFLD�PpGLFD��XWLOL]DQGR�RV�UHDLV�SHUFHQWXDLV�GH�LQYDOLGH]�SDUD�R�FiOFXOR�GD
LQGHQL]DomR�GHYLGD�DR�PHVPR��WXGR�QRV�FRQIRUPHV�GHWHUPLQDGR�SHOD�WDEHOD�GH
LQYDOLGH]�LPSOHPHQWDGD�SHOD�/HL�Q��������������

������ &RP�EDVH�QD�6~PXOD����GR�67-��TXH�R�YDORU�GD�FRQGHQDomR�VHMD�DFUHVFLGR�GH
MXURV�H�FRUUHomR�PRQHWiULD�UHWURDWLYRV�D�GDWD�GR�VLQLVWUR�

������ 6HMD�D�GHPDQGDGD�FRQGHQDGD�HP�KRQRUiULRV�DGYRFDWtFLRV�HP�����VREUH�R�YDORU�GD
FRQGHQDomR��PDLV�FXVWDV�SURFHVVXDLV�H�GHPDLV�HPROXPHQWRV�

������ 5HTXHU�DLQGD�D�SDUWH�DXWRUD�TXH�FDVR�D�SDUWH�GHPDQGD�QmR�SDJXH�R�YDORU�GD
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