
3(5),/�'$�25*$1,=$d­2����� ,(1�&1(1

,

3���'(6&5,d­2�'$�25*$1,=$d­2D��,QVWLWXLomR��SURSyVLWRV�H�SRUWH�GD�RUJDQL]DomR2�,QVWLWXWR�GH�(QJHQKDULD�1XFOHDU��,(1�� LQWHJUD�D�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU� �&1(1���$XWDUTXLD)HGHUDO�YLQFXODGD�DR�0LQLVWpULR�GH�&LrQFLD�H�7HFQRORJLD��0&7���2�,(1�HVWi�VXERUGLQDGR�GLUHWDPHQWH�j�'LUHWRULD�GH3HVTXLVD�H�'HVHQYROYLPHQWR��'3'��GD�&1(1�D����/RFDOL]DomR�H�LQIUD�HVWUXWXUD/RFDOL]DGR� QR� DOWR� GD� &ROLQD� GD� 6DSXFDLD�� QD� ,OKD� GR� )XQGmR�� R� ,(1� RFXSD� XPD� iUHD� GH� ����PLO� P�� �� QR&DPSXV�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR� �8)5-���(P�VXD�FLUFXQVFULomR�HVWmR� LQVWDODGRV�R� UHDWRU�GHSHVTXLVD�$UJRQDXWD��FLUFXLWRV�WHUPR�KLGUiXOLFRV�j�iJXD��RV�DFHOHUDGRUHV�GH�SDUWtFXODV�&LFORWURQ�&9����H�R��5'6����� FpOXODV� GH� SURFHVVDPHQWR� GH� UDGLRIiUPDFRV�� /DERUDWyULR� GH� ,QWHUIDFHV� +RPHP�6LVWHPD� �/$%,+6��ODERUDWyULRV�GH�GHVHQYROYLPHQWR��SURGXomR�H�PDQXWHQomR�GH�LQVWUXPHQWDomR�QXFOHDU�� ODERUDWyULR�GH�FRPSXWDomRSDUDOHOD�� DOpP� GH� GLYHUVRV� ODERUDWyULRV� H� LQVWDODo}HV� SLORWR� YLQFXODGRV� D� SURMHWRV� HVSHFtILFRV� QDV� iUHDV� GH4XtPLFD��0DWHULDLV�H�3URWHomR�5DGLROyJLFD��$�)LJXUD���GHVWDFD�D�VXD�ORFDOL]DomR�QD�,OKD�GR�)XQGmR�FRP�UHODomRjV�GHPDLV�LQVWLWXLo}HV�DOL�VLWXDGDV�

)LJXUD����0DSD�GH�ORFDOL]DomR�GR�,(1�
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���� )LUPDGR�R�SULPHLUR�FRQWUDWR�FRP�)XUQDV�SDUD�GHVHQYROYLPHQWR�GR�VLVWHPD�$7:6�&$6$$�� LQWHLUDPHQWH� IDEULFDGR�H� WHVWDGR�QR,(1�QXP�SUD]R�GH���DQRV�H�LQVWDODGR�QD�8VLQD�GH�$QJUD�,���� &RQVROLGDomR�GRV�SURFHVVRV�GH�VHSDUDomR�GH� WHUUDV� UDUDV�FRP�DOWD�SXUH]D�SRU�H[WUDomR� FRP�VROYHQWHV�� WHFQRORJLD� GRPLQDGDDSHQDV�SRU�SRXFRV�SDtVHV(QWUHJD�DR�&'71�GD�QRYD�LQVWUXPHQWDomR�GH�FRQWUROH�GR�UHDWRU�75,*$��GHVHQYROYLGD�H�FRQVWUXtGD�QR�,(1,QVWDODomR� GR� VLVWHPD� .,3526� GH� SURGXomR� GR� UDGLRIiUPDFR� LRGR����� 8OWUDSXUR�� FRQVLGHUDGR� SURMHWR� PRGHOR� � SHOD� $JrQFLD,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD����
,PSODQWDomR�GR�VLVWHPD�GH�TXDOLGDGH�SDUD�GHVHQYROYLPHQWR�H�SURGXomR�GH�LQVWUXPHQWDomR�QXFOHDU��QD�HQWmR�&RRUGHQDomR�GH,QVWUXPHQWDomR��TXDOLILFDQGR�R�,(1�SDUD�DWHQGHU�)XUQDV�&HQWUDLV�(OpWULFDV,QLFLR�GD�SURGXomR�FRPHUFLDO�GH�,RGR�����XOWUDSXUR�,QDXJXUDomR�GR�/DERUDWyULR�GH�'RVLPHWULD�7HUPROXPLQHVFHQWH�FRP�ILQDQFLDPHQWR�GD�)XQGDomR�%DQFR�GR�%UDVLO����
2�,(1�IRL�UHFRQKHFLGR�SHOD�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD�FRPR�&HQWUR�5HJLRQDO�SDUD�$PpULFD�/DWLQD�GH�7UHLQDPHQWRHP�0DQXWHQomR�GH�,QVWUXPHQWDomR�1XFOHDU0RQWDGR�FRQMXQWR�GH�ODERUDWyULRV�TXH�DWXDP�QD�iUHD�GH�WHFQRORJLD�DPELHQWDO2SHUDomR�GR�FLUFXLWR�SDUD�HVWXGRV�GH�FLUFXODomR�QDWXUDO�HP�UHDWRUHV�QXFOHDUHV��LQWHLUDPHQWH�SURMHWDGR�H�FRQVWUXtGR�SHOR�,(1�����
&RQWUDWR�FRP�D�&7,�6,(0(16�SDUD�DTXLVLomR�GR�5'6������DFHOHUDGRU�H�PyGXORV�GH�SURGXomR�GH�IO~RU����)'*�'pFDGD�GH�����,QDXJXUDomR�GR�/DERUDWyULR�GH�8OWUD�VRP�FRP�DSRLR�GD�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD&ULDomR�GR�ODERUDWyULR�GH�HVSHFWURPHWULD�OLJDGR�j�'LYLVmR�GH�6HJXUDQoD�H�5DGLRSURWHomR����
5HHVWUXWXUDomR�GR�GHSyVLWR�GH�UHMHLWRV�UDGLRDWLYRV���� ,QtFLR�GD� SURGXomR�FRPHUFLDO�GH�0HWD�,RGR%HQ]LO*XDQLGLQD��0,%*��PDUFDGR�FRP�,RGR�����XOWUDSXUR&HULP{QLD�GH�FRPHPRUDomR�GRV����DQRV�GR�,(1��HP��������FRP�D�SUHVHQoD�GR�0LQLVWUR�GD�&LrQFLD�H�7HFQRORJLD��HPEDL[DGRU5RQDOGR�GD�0RWD�6DUGHQEHUJ,QDXJXUDomR�GR�/DERUDWyULR�GH�0HPEUDQDV�(VSHFLDLV�H�1DQRILOWUDomR��ILQDQFLDGR�SHOR�SURMHWR�&7�3HWURV$SURYDomR�GD�SyV�JUDGXDomR�QR�,(1�SHOD�&$3(6,QtFLR�GD�2SHUDomR�GR�/DERUDWyULR�GH�&RPSXWDomR�3DUDOHOD��SURMHWDGR�H�GHVHQYROYLGR�QR�,(1�
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,QDXJXUDomR�GR�/DERUDWyULR�GH�5DGLRIiUPDFRV�3(7��HTXLSDGR�FRP�DFHOHUDGRU�GH�SDUWtFXODV�FLFORWURQ�5'6������±����GH]���� ,QDXJXUDomR� GR� /DERUDWyULR� GH� ,QWHUIDFHV�+RPHP�6LVWHPD� �/$%,+6��� LQFRUSRUDQGR� XPD� QRYD� iUHD� GH� DWXDomR� QR� ,(1�� D� GHFRQILDELOLGDGH�KXPDQD��TXH�YLVD�PRGHUQL]DU�LQWHUIDFHV�GH�RSHUDomR�GH�XVLQDV�QXFOHDUHV�VRE�D�yWLFD�GD�HUJRQRPLD�H�GRV�IDWRUHVKXPDQRV������IHY����� 2�,(1�PDUFD�VXD�YRFDomR�HP�LQRYDomR�WHFQROyJLFD��FRP�D�VXD�SDUWLFLSDomR�HP�FRQMXQWR�FRP�,17�H�&(7(0�QR�³(VFULWyULR�GHQHJyFLRV´���,QRYD��2�,(1�HIHWLYD�VHX��R FRQWUDWR�SDUD�OLFHQFLDPHQWR�GH�XVR�GH�VXD�WHFQRORJLD�QD�SURGXomR�GH�HTXLSDPHQWRV/DQoDPHQWR�GD�SHGUD�IXQGDPHQWDO�SDUD�D�LQVWDODomR�GD�XVLQD�GH�H[WUDomR�H�SXULILFDomR�GH�WkQWDOR�QD�FLGDGH�GH� 3LFXt�±�3%��FRPWHFQRORJLD�GH�H[WUDomR�SRU�VROYHQWHV�GHVHQYROYLGD�SHOR�,(17DEHOD����3ULQFLSDLV�PDUFRV�GD�KLVWyULD�GR�,(1�D����5DPRV�GH�$WXDomR³7HFQRORJLD�QXFOHDU�H�TXDOLGDGH�GH�YLGD´��2�VORJDQ�YHQFHGRU�GR�FRQFXUVR�RFRUULGR�HP������ FRPXQLFD�QRVVDYRFDomR�FRPR�LQVWLWXWR�GH�3	'�2V�UDPRV�GH�DWXDomR�GR�,(1�VmR�GHILQLGRV�WHQGR�FRPR�UHIHUrQFLD�DV�DWULEXLo}HV�GD�&1(1��$�PDLRU�SDUWH�GHVXDV�DWLYLGDGHV�HVWi� OLJDGD�j�3HVTXLVD�H�'HVHQYROYLPHQWR�7HFQROyJLFR�QD�ÈUHD�1XFOHDU��(QWUHWDQWR��HP�PHQRUHVFDOD��VHXV�HVSHFLDOLVWDV�LQWHJUDP�HTXLSHV�GH�/LFHQFLDPHQWR�GH�$WLYLGDGHV�5DGLRDWLYDV�H�1XFOHDUHV��1HVWH�DQRGH������R�,(1�FULRX�D�&RRUGHQDomR�GH�(QVLQR��&(��SULRUL]DQGR�VXD�DWXDomR�QD�IRUPDomR�GH�UHFXUVRV�KXPDQRVSDUD� R� VHWRU� QXFOHDU�� 1R� TXH� VH� UHIHUH� D� $SOLFDomR� GH� 6DOYDJXDUGDV� 1XFOHDUHV� R� ,(1� VHJXH� RV� SUHFHLWRV� HGHWHUPLQDo}HV�OHJDLV�DGRWDGRV�SHOD�&1(1�
D������5HDWRUHV�1XFOHDUHV2�,(1�UHDOL]D�SHVTXLVD�H�GHVHQYROYLPHQWR�WHFQROyJLFR�HP�ItVLFD�H�HQJHQKDULD�GH�UHDWRUHV�QXFOHDUHV��QDV�iUHDVGH�QHXWU{QLFD��WHUPR�KLGUiXOLFD��PHFkQLFD�GRV�IOXLGRV�FRPSXWDFLRQDO��PHFkQLFD�HVWUXWXUDO��DQiOLVH�GH�VHJXUDQoD�HLQWHOLJrQFLD�DUWLILFLDO��HP�DSRLR�DR�SURMHWR�H�DR�OLFHQFLDPHQWR�GH�UHDWRUHV�QXFOHDUHV��'HVHQYROYH�WDPEpP�HVWXGRVVREUH�QRYRV�FRQFHLWRV�GH�UHDWRUHV�H�QRYDV�DSOLFDo}HV�GH�WpFQLFDV�QXFOHDUHV�QD�LQG~VWULD�H�QD�PHGLFLQD��DOpP�GHUHDOL]DU�H[SHULPHQWRV�SDUD�YDOLGDU�RV�PRGHORV�ItVLFRV�H�PDWHPiWLFRV�HPSUHJDGRV�QDV�VLPXODo}HV�FRPSXWDFLRQDLV�(QWUH� VXDV� LQVWDODo}HV�GHVWDFDP�VH�R� UHDWRU�GH�SHVTXLVD�$UJRQDXWD�� R� ODERUDWyULR� GH�PHGLGDV�QXFOHDUHV�� RFLUFXLWR� KLGUiXOLFR� GRDGR� SHOD� .)$�$OHPDQKD�� XP� FLUFXLWR� SURMHWDGR� H� FRQVWUXtGR� QR� LQVWLWXWR� SDUD� HVWXGR� GHUHPRomR�GH�FDORU�UHVLGXDO�HP�UHDWRUHV�3:5�SRU�FRQYHFomR�QDWXUDO��H�R ODERUDWyULR�GH�FRPSXWDomR�SDUDOHOD��&RPR�DX[tOLR�GR�UHDWRU�$UJRQDXWD�H�ODERUDWyULRV�YLQFXODGRV��D�'LYLVmR�GH�5HDWRUHV�SUHVWD�DLQGD�VHUYLoRV�GH�LUUDGLDomRH�GH DQiOLVH�GH�DPRVWUDV�H�PLQLVWUD�FXUVRV�GH�SyV�JUDGXDomR�HP�ItVLFD�H[SHULPHQWDO�GH�UHDWRUHV�
D������,QVWUXPHQWDomR�H�&RQILDELOLGDGH�+XPDQD$V� DWLYLGDGHV� GH� LQVWUXPHQWDomR� UHSUHVHQWDP� XPD� FRQWULEXLomR� DR� VHWRU� QXFOHDU� EUDVLOHLUR�� 0DLV� GH� ��SURWyWLSRV� GH� HTXLSDPHQWRV� SDUD� HVSHFWURPHWULD�� UDGLRSURWHomR� H� PHGLFLQD� QXFOHDU� IRUDP� GHVHQYROYLGRV� HSURGX]LGRV�� $WUDYpV� GH� FRQWUDWR� FRP� D� 05$� IRL� OLFHQFLDGR� R� XVR� GH� WHFQRORJLD� GHVHQYROYLGD� SHOR� ,(1� SDUDSURGXomR� GH� HTXLSDPHQWRV� YLVDQGR� DWHQGHU� j� GHPDQGD� QDFLRQDO�� 7DPEpP� VmR� GHVHQYROYLGRV� VLVWHPDVHVSHFtILFRV� SDUD� D� &HQWUDO� 1XFOHDU� $QJUD� ,� H� SDUD� D� $JrQFLD� %UDVLO�$UJHQWLQD� GH� &RQWDELOLGDGH� H� &RQWUROH� GH0DWHULDLV� 1XFOHDUHV� �$%$&&��� 'HVGH� ������ DV� DWLYLGDGHV� GH� GHVHQYROYLPHQWR� H� SURGXomR� GH� LQVWUXPHQWDomRQXFOHDU�VmR�H[HFXWDGDV�VHJXQGR�R�VLVWHPD�GD�TXDOLGDGH�EDVHDGR�QD�QRUPD�1%5�,62�������&RPSOHPHQWDP�DV
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DWLYLGDGHV�GH�LQVWUXPHQWDomR�RV�VHUYLoRV�GH�UHSDUR�GH�LQVWUXPHQWRV�QXFOHDUHV�GLVSRQLELOL]DGRV�SDUD�D�FRPXQLGDGHH�SDUD�RV�ODERUDWyULRV�GR�,(1��H�D�UHDOL]DomR�GH�WUHLQDPHQWRV�WLSR�³RQ�WKH�MRE´�FRPR�DWLYLGDGH�UHODFLRQDGD�FRP�D$,($�$V�DWLYLGDGHV�UHIHUHQWHV�j�FRQILDELOLGDGH�KXPDQD�UHSUHVHQWDP�D�LQFRUSRUDomR�GH�XPD�QRYD�iUHD�GH�DWXDomR�QR,(1��D�SDUWLU�GH�������TXH� WHYH�FRPR�PDUFR� LQLFLDO�D� LPSODQWDomR�GR�/DERUDWyULR�GH� ,QWHUIDFHV�+RPHP�6LVWHPD�/$%,+6���LQVWDODomR�TXH�VLPXOD�RV�SURFHVVRV�GH�XPD�XVLQD�QXFOHDU�H�SRVVLELOLWD�R�GHVHQYROYLPHQWR�GH�PRGHUQDVLQWHUIDFHV�GH�DX[tOLR� DR�RSHUDGRU�� FRP�EDVH QRV�DVSHFWRV�HUJRQ{PLFRV�H�GH� IDWRUHV�KXPDQRV�TXH�RFRUUHP�QDLQWHUDomR� HQWUH� RSHUDGRUHV� H� VLVWHPDV� FRPSXWDGRUL]DGRV�� YLVDQGR� PHOKRUDU� D� HILFLrQFLD�� D� FRQILDELOLGDGH� H� DVHJXUDQoD�GH�RSHUDomR�D������4XtPLFD�H�0DWHULDLV�1XFOHDUHV1D�iUHD�GH�TXtPLFD�H�PDWHULDLV� QXFOHDUHV�VmR�GHVHQYROYLGRV�SURFHVVRV�TXtPLFRV�H�GH�PDWHULDLV�� WHFQRORJLDDPELHQWDO��H�DQiOLVHV�TXtPLFDV��6mR�SURFHVVRV�TXH�HQYROYHP�H[WUDomR�SRU�VROYHQWH��VSUD\�GU\HU�� OHLWR�IOXLGL]DGR�IORWDomR�� H[WUDomR� HP� IDVH� VyOLGD� H� GHVHQYROYLPHQWR� GH� PHPEUDQDV� HVSHFLDLV�� 2� SURFHVVR� GH� H[WUDomR� SRUVROYHQWH�GHVHQYROYLGR�GH�IRUPD�LQRYDGRUD�QR�,(1��FRQWLQXD�VHQGR�OLGHUDQoD�QHVVD�iUHD��0HWRGRORJLDV�DQDOtWLFDVHVSHFtILFDV�H�VHUYLoRV�GH�DQiOLVHV�TXtPLFDV�VmR�UHDOL]DGRV�XVDQGR�WpFQLFDV�GH�IOXRUHVFrQFLD�GH�UDLRV�;��,&3�$(6�HVSHFWURIRWRPHWULD�89�YLVtYHO�H�GH�DEVRUomR�DW{PLFD��+3/&�H�RXWUDV��$�SDUWLFLSDomR�HP�SURJUDPDV�QDFLRQDLV�HLQWHUQDFLRQDLV�GH� LQWHUFRPSDUDomR�GH� UHVXOWDGRV�GH�DQiOLVH�DYDOLD�D�TXDOLGDGH�GHVVHV�VHUYLoRV��2V� ODERUDWyULRVHVWmR�VHQGR�UHRUJDQL]DGRV�FRP�EDVH�QDV�QRUPDV�GD�,62�*XLD�������2� GHVHQYROYLPHQWR� GH� PHWRGRORJLDV� TXH� XWLOL]DP� WpFQLFDV� XOWUD�V{QLFDV� SDUD� DYDOLDU� WHQV}HV� UHVLGXDLV� HPHVWUXWXUDV�FRPSRQHQWHV�GH�UHDWRUHV�QXFOHDUHV��H�SDUD�YHULILFDU�D�HILFLrQFLD�GH�WUDWDPHQWRV�SDUD�DOtYLR�GH�WHQV}HV�DVVLP�FRPR��R�SURFHVVR�GH�GHVHQYROYLPHQWR�GH�PHPEUDQDV�HVSHFLDLV��GHPRQVWUD�R�SDSHO�SLRQHLUR�GR�,(1�QD�iUHDGH�PDWHULDLV�D������5DGLRIiUPDFRV$�SURGXomR�GH�5DGLRIiUPDFRV�UHIOHWH�D�SUHRFXSDomR�GR�,QVWLWXWR�HP�DWHQGHU�jV�GHPDQGDV�GD�VRFLHGDGH��$SyVXP� SHUtRGR� GH� GHVHQYROYLPHQWR� GH� PpWRGRV� GH� IDEULFDomR� GH� UDGLRQXFOtGHRV� SDUD� GLIHUHQWHV� DSOLFDo}HV� HSURGXomR�H[SHULPHQWDO��R�,(1��FRP�D�LQVWDODomR�GR�6LVWHPD�.LSURV�FRPHoRX�D�SURGXomR�HP�ODUJD�HVFDOD�GH�LRGR�����OLYUH�GH�LPSXUH]DV��(VWH�UDGLRLVyWRSR��QD�IRUPD�GH�,RGHWR�GH�6yGLR��p�XVDGR�QR�GLDJQyVWLFR�GH�GLVIXQomR�GDWLUHyLGH�VXEVWLWXLQGR�R� ,RGR������SURSRUFLRQDQGR����YH]HV�PHQRV�GRVH�UDGLROyJLFD�DRV�SDFLHQWHV�H�������YH]HVPHQRV� LPSDFWR� DPELHQWDO�� (VWH� PHVPR� LVyWRSR� PDUFDQGR� D� PROpFXOD� PHWD�LRGREHQ]LOJXDQLGLQD� �0,%*��� pXWLOL]DGR�QR�GLDJQyVWLFR�GH�GRHQoDV�FDUGtDFDV��H�DWHQGH�D�XPD�JUDQGH�GHPDQGD�SRU�HVVH�UDGLRIiUPDFR�QR�SDtV�+RMH�R�,QVWLWXWR�IRUQHFH�R LRGHWR�GH�VyGLR�H�R�0,%*�PDUFDGRV�FRP�R�LRGR�����XOWUDSXUR�D�FOtQLFDV�H�KRVSLWDLV�GHGLYHUVRV�HVWDGRV�GR�SDtV�(P�������R�,(1�FRQFOXLX�D�LQVWDODomR�GR�VHJXQGR�DFHOHUDGRU�GH�SDUWtFXODV�&LFORWURQ�5'6������GDV�FpOXODV�SDUDSURFHVVDPHQWR�H�GR�ODERUDWyULR�GH�FRQWUROH�GH�TXDOLGDGH�GD�XQLGDGH�GH�SURGXomR�GR�IO~RU�GHVR[L�JOLFRVH��)'*��PDUFDGR�FRP�R�HPLVVRU�GH�SyVLWURQV�IO~RU�����(PSUHJDGD�FRP�HTXLSDPHQWRV�GH�LPDJHP�3(7��3RVLWURQ�(PLVVLRQ7RPRJUDSK\� RX�6SHFW��6LQJOH�3KRWRQ�(PLVVLRQ�&RPSXWHG�7RPRJUDSK\���HVVD�VXEVWkQFLD�p�UHVSRQViYHO�SRU�XPDUHYROXomR�QRV�H[DPHV�GLDJQyVWLFRV�HP�FDUGLRORJLD��RQFRORJLD��QHXURORJLD�H�QHXUR�SVLTXLDWULD��1R�FDVR�HVSHFtILFRGR�%UDVLO��DV�GRHQoDV�WURSLFDLV�VmR�WDPEpP�XP�FDPSR�YDVWR�H�DLQGD�LQH[SORUDGR�GH�SHVTXLVDV�D������6HJXUDQoD�H�3URWHomR�5DGLROyJLFD$�iUHD�GH�6HJXUDQoD�H�3URWHomR�5DGLROyJLFD�p�UHVSRQViYHO�SHOD�VHJXUDQoD�UDGLROyJLFD�GD�IRUoD�GH�WUDEDOKR�HGDV�LQVWDODo}HV�GR�,QVWLWXWR��LQWHJUD�R�VLVWHPD�GH�DWHQGLPHQWR�D�HPHUJrQFLDV�GD�&1(1�H�DWXD�FRPR�XQLGDGH�GHLQVSHomR� H� DVVHVVRULD� WpFQLFD�� 2� VHWRU� SUHVWD� VHUYLoRV� GH� GRVLPHWULD� H� PRQLWRUDomR� SHVVRDO� H� DPELHQWDO�FDOLEUDomR�GH�HTXLSDPHQWRV��GHVFRQWDPLQDo}HV�H�PHGLGDV�GH�UDG{QLR��&RODERUD�WDPEpP�HP�FXUVRV�XQLYHUVLWiULRVRIHUHFHQGR� GLVFLSOLQDV� VREUH� VHJXUDQoD� UDGLROyJLFD�� 2V� ODERUDWyULRV� GH� 'RVLPHWULD� H� GH� &DOLEUDomR� H� (QVDLRV5DGLROyJLFRV� HVWmR� EXVFDQGR� � FUHGHQFLDPHQWR� GD� 5HGH� GH� 0HWURORJLD� GDV� 5DGLDo}HV� ,RQL]DQWHV�� MXQWR� DR,5'�,0(752�� 3RU� DWULEXLomR� OHJDO�� FRPSHWH� DR� ,(1� D� JHUrQFLD�� R� UHFROKLPHQWR� H� D� DUPD]HQDJHP� GRV� UHMHLWRVUDGLRDWLYRV�SURYHQLHQWHV�GRV�(VWDGRV�GR�5LR�GH�-DQHLUR�H�(VStULWR�6DQWR��H[FHWR�RV�GDV�XVLQDV�QXFOHDUHV�GH�$QJUDGRV� 5HLV�� $� DWXDomR� QHVVD� iUHD� IRL� UHYLVWD�� SDVVDQGR� D� FRQVWLWXLU� R� 3URMHWR� GH� 5HMHLWRV� GR� ,(1�� LQFOXLQGRRSRUWXQLGDGHV�GH�3	'�IRFDGRV�QD�EXVFD�GH�VROXo}HV�WHFQROyJLFDV�SDUD�DWHQGHU�D�PLQHUDGRUDV�H�LQG~VWULDV�D����� (QVLQR�H�)RUPDomR�GH�5HFXUVRV�+XPDQRV
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G����&OLHQWHV�TXH�DGTXLUHP�UDGLRIiUPDFRV(VVH�JUXSR�GH�FOLHQWHV�p�FRPSRVWR�SRU�KRVSLWDLV�H�FOtQLFDV�GH�PHGLFLQD�QXFOHDU��2V�UDGLRIiUPDFRV�SURGX]LGRV�SHOR,(1�WrP�³PHLD�YLGD´�GH����KRUDV��LRGR�����XOWUDSXUR�QDV�IRUPDV�GH�LRGHWR�GH�VyGLR�H�PHWD�LRGREHQ]LOJXDQLGLQD��H�� KRUDV� �IO~RU�GHVR[L�JOLFRVH��� 3DUD� HVWHV� FOLHQWHV� VmR� IXQGDPHQWDLV� RV� UHTXLVLWRV� GH� TXDOLGDGH�� FRQILDELOLGDGH�UHJXODULGDGH�H�SRQWXDOLGDGH�QR�IRUQHFLPHQWR��H�TXDQWLGDGH�IRUQHFLGD�H��)RUQHFHGRUHV�H�LQVXPRV%DVLFDPHQWH�RV�IRUQHFHGRUHV�GR�,(1�SRGHP�VHU�FDWHJRUL]DGRV�SHORV�VHJXLQWHV�WLSRV�GH�PDWHULDLV�x (TXLSDPHQWRV�H�LQVWUXPHQWRV�SDUD�ODERUDWyULRV�x &RPSRQHQWHV�HOHWUR�HOHWU{QLFRV��PDWHULDO�PHFkQLFR��TXtPLFR�H�IRWRJUiILFR�x 5HIRUPDV�H�SHTXHQRV�SURMHWRV�GH�HQJHQKDULD�x 0DWHULDLV�H�HTXLSDPHQWRV�GH�LQIRUPiWLFD�x 6HUYLoRV�GH�OLPSH]D��FRQVHUYDomR��PDQXWHQomR��WUDQVSRUWH�H�YLJLOkQFLD�x 0DWHULDO�GH�H[SHGLHQWH�H�HVWRFiYHLV�

$�7DEHOD���DFLPD��UHODFLRQD�RV�IRUQHFHGRUHV�H�LQVXPRV�FRP�RV�SURFHVVRV�ILQDOtVWLFRV�GR�,(1��6HQGR�XPDLQVWLWXLomR� S~EOLFD� IHGHUDO�� D� UHODomR� FRP� VHXV� IRUQHFHGRUHV� p� UHJLGD� SHOD� /HL� ��������� H� VXDV� PRGLILFDo}HVSRVWHULRUHV��6HXV�IRUQHFHGRUHV�GHYHP�HVWDU�FDGDVWUDGRV�QR�6LVWHPD�GH�&DGDVWUR�GH�)RUQHFHGRUHV��6,&$)���TXHFRQWpP�LQIRUPDo}HV�VREUH�WRGDV�DV�HPSUHVDV�KDELOLWDGDV�SDUD�IRUQHFHU�PDWHULDO�H�VHUYLoR�jV�LQVWLWXLo}HV�S~EOLFDVIHGHUDLV��2�,(1�WHP�SURFXUDGR�DPSOLDU�H�DSUR[LPDU�VHX�UHODFLRQDPHQWR�FRP�VHXV�SULQFLSDLV�IRUQHFHGRUHV�YLVDQGRPHOKRUDU�D�TXDOLGDGH�GRV�IRUQHFLPHQWRV�H�D�FRQVHT�HQWH�UHGXomR�GH�QmR�FRQIRUPLGDGHV�QRV�VHUYLoRV�H�PDWHULDLVUHFHELGRV�
I��6RFLHGDGH&RPR� ,QVWLWXLomR� IHGHUDO�� RV� REMHWLYRV� H� UHVXOWDGRV� GR� ,(1� VmR� SHUPDQHQWHPHQWH� RULHQWDGRV� SDUD� WUD]HUEHQHItFLRV�j��VRFLHGDGH��FRQIRUPH�H[SOLFLWDGR�HP�VXD�PLVVmR�H�YLVmR��DSUHVHQWDGD�QR�&ULWpULR���� LWHP�����GHVWHUHODWyULR�� 4XDQWR� DR� VHX� FRPSURPLVVR� H� UHVSRQVDELOLGDGH� QR� TXH� VH� UHIHUH� j� VHJXUDQoD� H� FRQWUROH� GR� PHLRDPELHQWH��DV�FHUWLILFDo}HV�GH�VXDV�LQVWDODo}HV�QXFOHDUHV�H�UDGLDWLYDV�MXQWR�j�&1(1��R�VHX�OLFHQFLDPHQWR�MXQWR�DR,%$0$�H�D�SUiWLFD�GH�FXOWXUD�GH�VHJXUDQoD��PHQFLRQDGD�QRV�LWHQV����������H�����GHVWH�UHODWyULR��VmR�H[HPSORV�GHDo}HV�TXH�FRQVXEVWDQFLDP�H�FRQVROLGDP�R�,(1�FRPR�XPD�,QVWLWXLomR�S~EOLFD�VHJXUD��pWLFD�H�FLGDGm�
3���&21&255Ç1&,$�(�$0%,(17(�&203(7,7,92
D��$VSHFWRV�&RPSHWLWLYRV2V�PDLRUHV� LPSDFWRV�SDUD�R� ,(1�QHVWH� DVSHFWR� VmR����� R� LQFUHPHQWR�GDV�DWLYLGDGHV� QXFOHDUHV� QR�3DtV� H� DFRQVHT�HQWH� QHFHVVLGDGH�GH� UHVSRVWD� GR� yUJmR� UHJXODGRU� �&1(1�� QDV� Do}HV� GH� OLFHQFLDPHQWR� GH� LQVWDODo}HVUDGLRDWLYDV�H�QXFOHDUHV��H����D�WUDQVIHUrQFLD�GD�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU��j�TXDO�R�,(1�HVWi�OLJDGR�SDUD�R�0LQLVWpULR�GH�&LrQFLD�H�7HFQRORJLD��0&7���(VWD�YLQFXODomR�DIHWRX�GH�IRUPD�PDUFDQWH�RV�UXPRV�H�D�FXOWXUDGD� ,QVWLWXLomR��&RP�DV�QRYDV� GLUHWUL]HV�GR�0&7�� SULRUL]DQGR�R�GHVHQYROYLPHQWR� WHFQROyJLFR� H�D� FDSDFLGDGH�GHVHXV�LQVWLWXWRV�HP�WUDQVIHULU�WHFQRORJLD�SDUD�DV�HPSUHVDV�GR�VHWRU�SURGXWLYR�GD�HFRQRPLD��KRXYH�D�QHFHVVLGDGH�GHPDLRU�LQVHUomR�GR�,(1�QR�FHQiULR�QDFLRQDO�FRP�RV�FRQVHT�HQWHV�DXPHQWRV�GH�YLVLELOLGDGH�H�SRUWDQWR�GD�GHPDQGDSRU� VHXV� SURGXWRV� H� VHUYLoRV�� $� DWXDO� GLUHomR� WHP� FRPR� SRVWXUD� GRWDU� R� ,QVWLWXWR� GD� JHVWmR� SHOD� TXDOLGDGHEXVFDQGR� FRQWLQXDPHQWH� D� H[FHOrQFLD� QR� GHVHPSHQKR� IDFH� D� HVVDV� QRYDV� H[LJrQFLDV� JRYHUQDPHQWDLV� H� GH
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PHUFDGR��$�PDLRU�QHFHVVLGDGH�GH�UHFXUVRV�SDUD�ILQDQFLDU�DV�DWLYLGDGHV�GR�,(1�WHP�VLGR�GHWHUPLQDQWH�QD�EXVFDSRU��SDUFHULDV�H�SRU�UHFXUVRV�GH�IRPHQWR�2�,(1�HQIUHQWD�IXQGDPHQWDOPHQWH�WUrV�WLSRV�GH�DPELHQWH�FRPSHWLWLYR��R�GH�VXD�PDQWHQHGRUD��&1(1��QD�EXVFDSHOR�RUoDPHQWR��QR�0&7��QD�FRQFRUUrQFLD�SHORV�UHFXUVRV�GH�IRPHQWR��H�QR PHUFDGR��1HVWH�~OWLPR��HP�IXQomR�GDHVSHFLILFLGDGH�GRV�SURGXWRV�H�VHUYLoRV�RIHUHFLGRV�SHOR�,(1�H�SHOD�FRQGLomR�GH�FRPSOHPHQWDULGDGH�DSUHVHQWDGDSHOR�VHWRU�QXFOHDU��D�FRPSHWLomR�ILFD�PDLV�VXDYL]DGD��GDQGR�OXJDU�D�SDUFHULDV�
E��'HVDILRV�HVWUDWpJLFRV2�,(1�WHP�SHOD�IUHQWH�GHVDILRV�UHODFLRQDGRV�DR�DXPHQWR�GH�VXD�FRQWULEXLomR�SDUD�R�GHVHQYROYLPHQWR�GR�VHWRUQXFOHDU� HP� VHXV� YiULRV� VHJPHQWRV� GH� DWXDomR�� 1HVVH� VHQWLGR�� YHP� EXVFDQGR� XPD� HVWUXWXUDomR� LQWHUQD� TXHSURSRUFLRQH� XPD� EDVH� VyOLGD� GH� GHVHQYROYLPHQWR�� D� SDUWLU� GD� LPSOHPHQWDomR� GH� XP� SURFHVVR� GH� JHVWmRRUJDQL]DFLRQDO�IRFDGD�HP�UHVXOWDGRV��VLQWRQL]DGD�FRP�D�EXVFD�GR�DSULPRUDPHQWR�FRQWtQXR�GR�GHVHPSHQKR��WHQGRFRPR�EDVH�RV�&ULWpULRV�GH�([FHOrQFLD�GR�3UrPLR�1DFLRQDO�GD�4XDOLGDGH��(VVH�SURFHVVR�UHSUHVHQWD�XPD�PXGDQoDSURIXQGD�QR�,(1��FXMR�VXFHVVR�UHTXHU�R�FRPSURPHWLPHQWR�GD�DOWD�GLUHomR�H�D�LPSOHPHQWDomR�GH�QRYDV�SUiWLFDV�GHJHVWmR�TXH�SURSRUFLRQHP�PXGDQoDV�QD�VXD�FXOWXUD�RUJDQL]DFLRQDO��FRQGX]LQGR�R�HP�GLUHomR�j�VXD�9,6­2������$� 'LUHomR� GR� ,(1� IRFD� H� SULRUL]D� VHXV� HVIRUoRV� SDUD� IRUWDOHFHU� DV� FRPSHWrQFLDV� HVVHQFLDLV� GR� ,QVWLWXWR�� 2REMHWLYR� p� DXPHQWDU� D� FRPSHWLWLYLGDGH� SDUD� FDSWDomR� GH� UHFXUVRV� GD� PDQWHQHGRUD� H� QRV� DPELHQWHV� GH� &	7�IRPHQWR��3���$63(&726�5(/(9$17(62� ,(1� p� XPD� LQVWLWXLomR� S~EOLFD� GH� &	7� FRP� LQVWDODo}HV� UDGLDWLYDV� H� QXFOHDUHV� H� FRPR� yUJmR� S~EOLFR�VXEPHWH�VH�CD�OHJLVODomR�TXH�UHJXOD��LQWHUIHUH�H�FRQGLFLRQD�D�JHVWmR�GH�SHVVRDV��5-8��H�D GH�LQIUD�HVWUXWXUD��/HL�������� 'HYH�� REULJDWRULDPHQWH�� DWHQGHU� DRV� UHTXLVLWRV� H� QRUPDV� GH� VHJXUDQoD� GD� &1(1� H� GR� ,%$0$� SDUDSURWHomR�GRV�SURILVVLRQDLV��LQVWDODo}HV�H�PHLR�DPELHQWH�(VWH�DPELHQWH�OHJDO�VH�UHIOHWH�QR�GHVHQYROYLPHQWR�GH�VHXV�SURFHVVRV��(QWUHWDQWR��QRV�DVSHFWRV�UHODFLRQDGRV�jVHJXUDQoD� R� DWHQGLPHQWR� j� OHJLVODomR� HVWi� LQWLPDPHQWH� OLJDGR� DR� QHJyFLR� GR� ,(1�� GDGD� D� QDWXUH]D� GH� VXDVDWLYLGDGHV�� $� VHJXUDQoD� p� FRQVLGHUDGD� XP� FRPSRQHQWH� HVWUDWpJLFR� UHOHYDQWH�� p� XP� GRV� YDORUHV� GR� ,(1�� HVWiH[SOLFLWDGD�QD�PLVVmR�H�p�XPD�GDV�SHUVSHFWLYD�GR�SDLQHO�GH�ERUGR�LQVWLWXFLRQDO�FRP�LQGLFDGRUHV�GH�GHVHPSHQKR�DHOD� UHODFLRQDGRV�� 1HVVH� VHQWLGR� PHUHFH� GHVWDTXH� D� FULDomR� GR� FRPLWr� GH� FXOWXUD� GH� VHJXUDQoD�� FRP� VHXVREMHWLYRV�GHWDOKDGRV�QR�&ULWpULR���H�D�DSURYDomR�UHFHQWH�GD�3ROtWLFD�GH�6HJXUDQoD��0HLR�$PELHQWH�H�6D~GH��606�GR�,(1�1D�JHVWmR�HFRQ{PLFR�ILQDQFHLUD�R�,(1�QmR�SUDWLFD�LQYHVWLPHQWRV�ILQDQFHLURV�GH�ULVFR�H�QmR�WHP�HVFROKD�TXDQWRD� LQYHVWLPHQWRV� TXH� SRVVDP� VHU� HIHWXDGRV� TXDQWR� DRV� UHFXUVRV� GH� IRPHQWR�� WHQGR� HP� YLVWD� TXH� FDGD� yUJmRSRVVXL�UHJUDV�SUySULDV�H�TXH�GHYHP�VHU�ULJRURVDPHQWH�VHJXLGDV�SHOD�,QVWLWXLomR�TXDQWR�D�DSOLFDomR�GRV�PHVPRV�
3RU� ILP��p� UHOHYDQWH�FLWDUPRV�D�RSomR�H�PDQXWHQomR��SRU�SDUWH�GD�GLUHomR�GH�QRVVD� LQVWLWXLomR�� SHOD�JHVWmRHVWUDWpJLFD�� ,PSRUWDQWHV� PXGDQoDV� RUJDQL]DFLRQDLV� H� SROtWLFDV� RFRUUHUDP� WDQWR� QR� FHQiULR� GH� &	7� TXDQWR� QDSUySULD� ,QVWLWXLomR�PDV�RV� IXQGDPHQWRV�QRV�TXDLV� VH�EDVHLDP�QRVVD�JHVWmR�SHUPDQHFHUDP�H�QRVVD�HVWUDWpJLDFRQWLQXD�QR�UXPR�GD�³9LVmR´���,(1�

3���+,67Ï5,&2�'$�%86&$�3(/$�(;&(/Ç1&,$$�7DEHOD���DSUHVHQWD�DV�SULQFLSDLV�Do}HV�UHODFLRQDGDV�FRP�D�EXVFD�GD�H[FHOrQFLD�SHOR�,(1�
���� 3DUWLFLSDomR�QR�3URMHWR�³�5HSHQVDU�D�&1(1�³���D SDUWH���3DUWLFLSDomR�GDV�FKHILDV�H�VHUYLGRUHV�GR�,(1�QR�&XUVR�3URJUDPD�$YDQoDGRSDUD�*HVWRUHV��DGPLQLVWUDGR�SHOD�)XQGDomR�*HW~OLR�9DUJDV��)*9���YLVDQGR�GLVFXWLU�RV�FRPSRQHQWHV�HVWUDWpJLFRV�GD�&1(1��QD�EXVFDGH�XP�PHOKRU�FXPSULPHQWR�GH�VXDV�DWULEXLo}HV�OHJDLV�H�DWHQGLPHQWR�jV�GHPDQGDV�VRFLDLV�,PSODQWDomR�GR�3URMHWR�³�5HSHQVDU�R�,(1�³��� 5HXQL}HV�GD�$OWD�'LUHomR�H�FKHILDV�H�SRVWHULRUPHQWH�FRP�VHUYLGRUHV��SDUD�SODQHMDPHQWRHVWUDWpJLFR�GR�,(1��FRP�HQIRTXH�QD�FODUH]D�GRV�FRQFHLWRV�GH�REULJDomR��YRFDomR�H� FRPSHWrQFLDV��'LVFXVV}HV�VREUH�FRPSURPLVVRVFRP�VHXV�FOLHQWHV��YLVmR�UHWURVSHFWLYD��IXWXUR�GHVHMDGR��SRQWRV�IRUWHV�H�RSRUWXQLGDGHV�SDUD�PHOKRULD�QD�LQVWLWXLomR��FHQiULR�H[WHUQR��HGLVFXVV}HV�SDUD�HVWDEHOHFHU�XPD�VLVWHPiWLFD�SDUD�SULRUL]DomR�GH�DWLYLGDGHV�6LVWHPD� GD� 4XDOLGDGH� SDUD� SURMHWR� H� IDEULFDomR� GH� LQVWUXPHQWDomR� QXFOHDU�� $XGLWRULD� GH� )XUQDV� &HQWUDLV� (OpWULFDV� DSURYDQGR� R6LVWHPD�GD�4XDOLGDGH�SDUD�SURMHWR�H�IDEULFDomR�GH�LQVWUXPHQWDomR�QXFOHDU�SDUD�TXDOLILFDU�R�,(1�FRPR�IRUQHFHGRU�GH�LQVWUXPHQWDomRQXFOHDU�FODVVH��(�SDUD�D�XVLQD�QXFOHDU�GH�$QJUD�,����� 3URMHWR�5HSHQVDU�D�&1(1���D 3DUWH���3DUWLFLSDomR�GDV�FKHILDV�H�VHUYLGRUHV�GR� ,(1�QR�&XUVR�3URJUDPD�$YDQoDGR�SDUD�*HVWRUHV�DGPLQLVWUDGR�SHOD�)XQGDomR�*HW~OLR�9DUJDV��)*9��&RQWLQXDomR�GR�3URMHWR�³�5HSHQVDU�R�,(1�³���� &ULDomR� GD� $VVHVVRULD� SDUD� *HVWmR� GD� 4XDOLGDGH� ±� $*4�� SDUD� FRRUGHQDU� D� LPSOHPHQWDomR� GH� XP� SURFHVVR� GH� JHVWmR� SHODTXDOLGDGH�QR�,(1��FRP�EDVH�QR�0RGHOR�GH�([FHOrQFLD�GR�3UrPLR�1DFLRQDO�GD�4XDOLGDGH'HILQLomR�GRV�FRPSRQHQWHV�HVWUDWpJLFRV�GR�,(1��PLVVmR�H�YLVmR������3DUWLFLSDomR�QR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD��FRRUGHQDGR�SHOD�$%,37,��SDUD�PHOKRULD�FRQWtQXD�GD�JHVWmR��FRP�EDVHQRV�FULWpULRV�GR�3UrPLR�1DFLRQDO�GD�4XDOLGDGH��314����� (VWDEHOHFLPHQWR�GDV�SULPHLUDV�SUiWLFDV�GH�JHVWmR�VHJXQGR�RV�FULWpULRV�GH�H[FHOrQFLD�GR�314(ODERUDomR�GR�5HODWyULR�GH�*HVWmR�����3DUWLFLSDomR�QR�&LFOR������GH�DYDOLDomR�GD�JHVWmR��3URMHWR�GD�$%,37,��FRP���H[DPLQDGRUHV���� 5HDOL]DomR�SHOD�$*4�GH�SDOHVWUDV�LQWHUQDV�SDUD�DV�VHWH�GLYLV}HV�GR�,(1��VHSDUDGDPHQWH��FRPR�IRUPD�GH�LQWHUQDOL]DU�R�SURFHVVR�GH
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JHVWmR�SHOD�TXDOLGDGH�,QtFLR�GD�DSOLFDomR�GD�PHWRGRORJLD�GR�%DODQFHG�6FRUHFDUG QR�,(1�±�GHILQLomR�GR�SDLQHO�GH�ERUGR�7UHLQDPHQWR� GH� ��� VHUYLGRUHV�� LQFOXVLYH� GD� DOWD� GLUHomR�� QR� &XUVR� GH� ,QWURGXomR� DRV� &ULWpULRV� GR� 314������� PLQLVWUDGR� SHOR3UHVLGHQWH�GD�$VVHVVRULD�SDUD�*HVWmR�SHOD�4XDOLGDGH��$*4�,(1�,PSODQWDomR�GH�6LVWHPD�GD�4XDOLGDGH�SDUD�R�SURFHVVR�GH�DQiOLVHV�TXtPLFDV��EDVHDGR�QR�,62�*8,$��������&XUVR�GH�)RUPDomR�GH�$XGLWRUHV�,QWHUQRV�GD�4XDOLGDGH�QR�,(1�VHJXQGR�DV�QRUPDV�,62����������,PSODQWDomR�GR�SURMHWR�GH�DSULPRUDPHQWR�GD�FXOWXUD�GH�VHJXUDQoD�QR�,(1�±�UHDOL]DomR�GD�SHVTXLVD�GH�DYDOLDomR�LQLFLDO�GD�FXOWXUD�GHVHJXUDQoD�QR�,(1�5HDOL]DomR�GD�SHVTXLVD�GH�FOLPD�RUJDQL]DFLRQDO(ODERUDomR�GR�5HODWyULR�GH�*HVWmR�����3DUWLFLSDomR�QR�&LFOR������GD�$%,37,�FRP���H[DPLQDGRUHV�OtGHUHV���� (ODERUDomR�GR�5HODWyULR�GH�*HVWmR�����3DUWLFLSDomR�QR�&LFOR������GD�$%,37,�FRP���H[DPLQDGRUHV1RPHDomR�GR�&RPLWr��SDUD�DSULPRUDPHQWR�GD�&XOWXUD�GH�6HJXUDQoD��&&6��GR�,(1��3RUWDULD�,(1� Q�������GH������&RQVWLWXLomR�H�,PSOHPHQWDomR�GR�&RQVHOKR�(VWUDWpJLFR�GR�,(1��&(,��SDUD�DWXDU�HP�DSRLR�j�$OWD�'LUHomR�GR�,(1�±�3RUWDULD�,(1� Q������GH������1RPHDomR�GR�*UXSR�GH�'HVHQYROYLPHQWR�GR�&DSLWDO�,QWHOHFWXDO��*'&,��±�3RUWDULD�,(1� Q�������GH������5HDOL]DomR�GD�$QiOLVH�&UtWLFD�GH�'HVHPSHQKR��������� $SURYDomR�GD�3ROtWLFD�GH�6HJXUDQoD��0HLR�$PELHQWH�H�6D~GH�GR�,(1��DWUDYpV�GD�SRUWDULD�,(1������GH����IHY,QtFLR�GR�3URJUDPD��GH�(GXFDomR�$PELHQWDO�GR�,(1��HODERUDGR�SHOD�&,3$��H�6(5$3�(ODERUDomR�GR�5HODWyULR�GH�*HVWmR�����3DUWLFLSDomR�QR�&LFOR������GD�$%,37,�FRP���H[DPLQDGRU�OtGHU�H���H[DPLQDGRUHV���� (ODERUDomR�GR�30*������(ODERUDomR�GR�5HODWyULR�GH�*HVWmR�����3DUWLFLSDomR�QR�&LFOR������GR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37,�FRP���H[DPLQDGRUHV7DEHOD����+LVWyULFR�GD�EXVFD�GD�H[FHOrQFLD�QR�,(1�
3���25*$12*5$0$6�'$�&1(1�(�'2�,(1$V�)LJXUDV���H ��LOXVWUDP�D�ORFDOL]DomR�GR�,(1�QR�kPELWR�GD�&1(1��PDQWHQHGRUD��H�R�DWXDO�RUJDQRJUDPD�GD�GR,(1��UHVSHFWLYDPHQWH�
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