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2� FHQiULR� PXQGLDO� p� PDUFDGR�� KRMH�� SRU� XP� SURFHVVR� GH� WUDQVIRUPDomRGHFRUUHQWH�GR�DOWR�JUDX�GH�FRPSHWLWLYLGDGH�HQWUH�DV�HPSUHVDV��3HUFHEH�VH�XPD�IRUWHDWHQomR�GDV�HPSUHVDV�QR�VHQWLGR�GH�VH�ID]HUHP�LQYHVWLPHQWRV�QR�GHVHQYROYLPHQWRH� QD� DSOLFDomR� GH� QRYDV� WHFQRORJLDV� SDUD� JDUDQWLD� GH� VXD� VREUHYLYrQFLD�� (VVHDPELHQWH��FDGD�YH]�PDLV�WXUEXOHQWR��WDPEpP�REULJD�DV�RUJDQL]Do}HV�D�UHSHQVDUHPVXD�ILORVRILD�GH�DWXDomR�H�LQVWUXPHQWRV�GH�JHVWmR��,QIRUPDo}HV�VREUH�R�GHVHPSHQKRHPSUHVDULDO� H� R SRVLFLRQDPHQWR� GD� RUJDQL]DomR� QR� PHUFDGR� PRVWUDP�VHH[WUHPDPHQWH�RSRUWXQDV�H�QHFHVViULDV�j�JHVWmR�GDV�HPSUHVDV�(P�GHFRUUrQFLD�GHVVH�FHQiULR��DV�LQIRUPDo}HV�GH�FXVWRV�WrP�DVVXPLGR�SDSpLVGHFLVLYRV� QD� LPSODQWDomR� RX� QmR� GH� GHWHUPLQDGDV� Do}HV�� 1R� %UDVLO�� HQWUH� ���� H����GDV�GHFLV}HV�VREUH�HVWDEHOHFLPHQWR�GH�SUHoRV�� MXVWLILFDWLYDV�GH� LQYHVWLPHQWR�WHUFHLUL]DomR��DQiOLVH�GH�QRYRV�SURGXWRV��JHUHQFLDPHQWR�GH�GHVHPSHQKR��PXGDQoDVGH� HQJHQKDULD� GH� SURGXWR� H� SURFHVVR�� FRQWDELOLGDGH� GH� FXVWRV� H� HVWUDWpJLDV� GHPHUFDGR�VmR�WRPDGDV�FRP�EDVH�HP�LQIRUPDomR�GH�FXVWRV��35,&(�:$7(5+286(�������,QFOXHP�VH�FRPR�FRPSRQHQWHV�GH�FXVWRV�RV�PDWHULDLV�XWLOL]DGRV�QD�IDEULFDomRGR� SURGXWR��PmR�GH�REUD� H� WRGRV� RV� RXWURV� JDVWRV� LQFRUULGRV�� 'LVFXWLU� R� FRQVXPRGHVWHV�IDWRUHV�SHODV�HPSUHVDV�HVWi�GLUHWDPHQWH�OLJDGR�j�TXHVWmR�FRPSHWLWLYD�$�HFRQRPLD�EUDVLOHLUD�SHUPDQHFHX�IHFKDGD�j�FRPSHWLomR�H[WHUQD��DFXPXODQGRXP� FRQMXQWR� GH� GLVWRUo}HV� H� LQHILFLrQFLD� TXH� DIHWDP� QHJDWLYDPHQWH� R� DPELHQWHHPSUHVDULDO�� 7DLV� GLVWRUo}HV�� DJUDYDGDV� QD� GpFDGD� GH� ��� SHOD� FULVH� ILVFDO� H� SHODLQIODomR�HOHYDGD��SRGHP�VHU�H[SOLFDGDV�EDVLFDPHQWH�SRU�XPD� OHJLVODomR�FRQIXVD�HRQHURVD� H� SRU� JUDYHV� GHILFLrQFLDV� QD� SURYLVmR� GH� EHQV� S~EOLFRV� �5(,6�� ������� $DWXDO�FDUJD�WULEXWiULD��H�D OHJLVODomR�WUDEDOKLVWD�VH�FRQVWLWXHP�HP�XP�GRV�SULQFLSDLVFRPSRQHQWHV�GR�&XVWR�%UDVLO�±�XP�GRV�SULQFLSDLV�UHVSRQViYHLV�SHOR�GHVHTXLOtEULR�GDFDSDFLGDGH�FRPSHWLWLYD�QDFLRQDO��5(,6��������$� OHJLVODomR� WUDEDOKLVWD� H� D &RQVWLWXLomR� )HGHUDO�� DR� PHVPR� WHPSR� TXHUHJXODPHQWDP��DXPHQWDP�R�&XVWR�%UDVLO�GDGR�R�H[FHVVLYR�SHVR�GRV�HQFDUJRV��$TXLVH�LQFOXHP�RV�FXVWRV��FRPR�D�FRQWULEXLomR�SUHYLGHQFLiULD�H�GHPDLV�WULEXWRV��FRPR�RVEHQHItFLRV� LQGLUHWRV� REULJDWyULRV� UHFHELGRV� SHORV� WUDEDOKDGRUHV� VRE� IRUPD� GH
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JUDWLILFDomR�QDWDOLQD��DGLFLRQDLV��IpULDV��OLFHQoDV��HWF��,VVR�FKHJD�D�DOFDQoDU�PDLV�GH�����VREUH�R�VDOiULR�QRPLQDO��R�TXH�DFUHVFH�RV�FXVWRV�WUDEDOKLVWDV�GDV�HPSUHVDV�2� FXVWR� GD�PmR�GH�REUD� HVWi� OLJDGR� GLUHWDPHQWH� DR� FXVWR� GRV� SURGXWRV� H� pUHJXODPHQWDGR�SRU�XPD�OHJLVODomR�RQGH�D�LQFLGrQFLD�GHVVHV�HQFDUJRV�VmR�HOHYDGRV�$�GHWHUPLQDomR�GR�SUHoR�GRV�SURGXWRV�SRGH�VHU�REWLGD��DOpP�GH�RXWURV�IDWRUHV��SHORVDOiULR�KRUD� PXOWLSOLFDGR� SHOR� Q~PHUR� GH� KRUDV� QHFHVViULDV� SDUD� D� SURGXomR� H�VREUH�HVVH�VDOiULR�p�DSOLFDGR�XP�SHUFHQWXDO�GH�HQFDUJRV�VRFLDLV�H�WUDEDOKLVWDV�TXHHVWmR�OLJDGRV�GLUHWDPHQWH�DRV�VDOiULRV�(P� DOJXQV� SDtVHV�� DWULEXL�VH� FRPR� FXVWR� GD� PmR�GH�REUD� VRPHQWH� R� YDORUFRQWUDWXDO�� VHP� D� LQFOXVmR� GRV� HQFDUJRV� VRFLDLV� H� RXWURV� GLUHLWRV� JDUDQWLGRV� SRUDFRUGR� RX� FRQYHQomR� FROHWLYD� GH� WUDEDOKR�� 1R� %UDVLO�� LVWR� QmR� RFRUUH� GHYLGR� jUHSUHVHQWDWLYLGDGH�GHVVHV�HQFDUJRV�QR�FXVWR�GR�WUDEDOKR�GDV�HPSUHVDV��0$57,16������3RUWDQWR�� QR� FXVWR� GH� PmR�GH�REUD� GHYHP�VH� LQFOXLU� WDPEpP� R� FXVWR� GRVHQFDUJRV� VRFLDLV�� RV� UHSRXVRV� VHPDQDLV� UHPXQHUDGRV�� DV� IpULDV�� D� JUDWLILFDomRQDWDOLQD��DV�YHUEDV�UHVFLVyULDV�H�GHPDLV�GLUHLWRV�DGTXLULGRV�SHORV�HPSUHJDGRV��&DGDXP�GHVVHV� GLUHLWRV� SRVVXH� FDUDFWHUtVWLFDV� GLIHUHQWHV�� WDQWR� QR� TXH� GL]� UHVSHLWR� DRFiOFXOR�TXDQWR�DR�SDJDPHQWR�$�JUDWLILFDomR�QDWDOLQD�H�DV�IpULDV��SRU�H[HPSOR��VmR�XP�{QXV�SDUD�D�HPSUHVD�'HYHP� VHU� GLVWULEXtGRV�� DR� ORQJR�GR�DQR�� QRV� FXVWRV� GRV� SURGXWRV�� VHP�SURYRFDUGLVWRUo}HV�EUXVFDV�GH�FXVWRV�QRV�PHVHV�HP�TXH�KRXYHU�GHVHPEROVR��2XWURV�{QXVRFRUUHP�GLUHWDPHQWH� QRV�PHVHV�HP�TXH� VH�Gi�D� SUHVWDomR� GH� VHUYLoRV�� FRPR�DVIDOWDV� UHPXQHUDGDV�� KRUDV� H[WUDV�� DGLFLRQDO� QRWXUQR�� GHYHQGR� VHU� LQFOXtGRV� QRVFXVWRV�GRV�PHVHV�HP�TXH�IRUHP�UHDOL]DGRV�$VVLP�� IRUPXOD�VH� XPD� SHUJXQWD�FKDYH�� TXH� R� SUHVHQWH� WUDEDOKR� SURFXUDUHVSRQGHU�� QR� GHFRUUHU� GR� VHX� GHVHQYROYLPHQWR��4XDO� RX� TXDLV� VmR� RV� HQFDUJRVVRFLDLV� H� WUDEDOKLVWDV� LQFLGHQWHV� QR� FXVWR� GH� PmR�GH�REUD�� HP� XPD� HPSUHVDIDEULFDQWH�GH�YHtFXORV�GH�SDVVHLR�H�FRPHUFLDLV�OHYHV"
��� 2%-(7,926

2� REMHWLYR� JHUDO� GR� WUDEDOKR� p� OHYDQWDU� RV� HQFDUJRV� VRFLDLV� H� WUDEDOKLVWDVLQFLGHQWHV�QR�FXVWR�GH�PmR�GH�REUD�HP�HPSUHVD�IDEULFDQWH�GH�YHtFXORV��6HJXHP�VHSURJUHVVLYDPHQWH�RV�REMHWLYRV�HVSHFtILFRV�
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D� OHYDQWDU�D�OHJLVODomR�UHODWLYD�DRV�HQFDUJRV�VRFLDLV�H�WUDEDOKLVWDV�QR�%UDVLO�E� DYHULJXDU� R� SHUFHQWXDO� OHJDOPHQWH� UHJXODPHQWDGR� GH� HQFDUJRV� VRFLDLV� HWUDEDOKLVWDV�QR�FXVWR�GH�PmR�GH�REUD�GH�XPD�PRQWDGRUD�GH�YHtFXORV�F� LGHQWLILFDU�D�SDUWLFLSDomR�GRV�HQFDUJRV�QR�FXVWR�ILQDO�GRV�YHtFXORV�G� YHULILFDU�D�HYROXomR�GHVWHV�HQFDUJRV�QRV�~OWLPRV�VHWH�DQRV�H� DQDOLVDU� D� LQIOXrQFLD� GR� DWXDO� FULWpULR� GH� DSURSULDomR� GDV� IpULDV� H� GDJUDWLILFDomR�QDWDOLQD�H�VHXV�UHVSHFWLYRV�HQFDUJRV�VRFLDLV�

��� ,03257Æ1&,$
e�QHFHVViULR�FRQKHFHU�RV�YHUGDGHLURV�FXVWRV�GRV�SURGXWRV�H�SURFHVVRV�SDUD�DVXVWHQWDomR�GD�HPSUHVD�HP�XP�PHUFDGR�DOWDPHQWH� FRPSHWLWLYR��2�FXVWR�GD�PmR�GH�REUD�SRGH�FRPSRU�XPD�SDUFHOD�VLJQLILFDWLYD�QR�FXVWR�GRV�SURGXWRV��HPERUD�WHQKDKDYLGR�XPD�UHGXomR�FRQVLGHUiYHO��QRV�~OWLPRV�DQRV��GHYLGR�D�DOWRV�LQYHVWLPHQWRV�HPWHFQRORJLD�'HFLV}HV� HVWUDWpJLFDV�� RX� QmR�� GHYHP� VHU� IHLWDV� FRP� EDVH� HP� LQIRUPDo}HVVHJXUDV�H�SUHFLVDV��1HVVH�VHQWLGR��D�DERUGDJHP�GHVWH� WUDEDOKR� IRUQHFH� VXEVtGLRVSDUD�D�DSURSULDomR�PDLV�UHDO�GRV�FXVWRV�GHULYDGRV�GRV�VDOiULRV�SDJRV�1R� %UDVLO�� SRGH�VH� REVHUYDU�� SULQFLSDOPHQWH� QRV� VHWRUHV� LQGXVWULDLV�� XPDGLPLQXLomR�GD�SDUWLFLSDomR�SHUFHQWXDO�GRV�FXVWRV�GH�PmR�GH�REUD�GLUHWD��,VVR�VH�GiDR� DXPHQWR� GR� JUDX� GH� DXWRPDWL]DomR� GDV� HPSUHVDV�� TXH� WrP� FDGD� YH]� PDLV�HOHYDGR�RV�JDVWRV�FRP�SHVTXLVD�H�GHVHQYROYLPHQWR�GH�QRYRV�SURGXWRV�H�SURFHVVRV�$LQGD� DVVLP�� VHWRUHV� GH� FRQIHFomR�� PyYHLV�� FRQVWUXomR� FLYLO� H�� VREUHWXGR� RVHWRU�GH�SUHVWDomR�GH�VHUYLoRV��FDUDFWHUL]DP�VH�SHOR�XVR�LQWHQVLYR�GH�PmR�GH�REUD�52&+$��������4XDQGR�DV�HPSUHVDV�FRQWUDWDP�PmR�GH�REUD��R�HPSUHJDGRU�QmR�Vy�GHYH�DUFDUFRP�R�VDOiULR�DFRUGDGR�HQWUH�DV�SDUWHV��PDV�WDPEpP�FRP�YiULRV�HQFDUJRV�VRFLDLV�HWUDEDOKLVWDV� GHFRUUHQWHV� GHVVH� FRQWUDWR�� LPSRVWRV� SHOD� /HJLVODomR� 7UDEDOKLVWD� H&RQVWLWXLomR�)HGHUDO�GH������3RU� LVWR�� XP� OHYDQWDPHQWR� GHWDOKDGR� GR� FXVWR� GH� PmR�GH�REUD� VH� ID]QHFHVViULR��1R�%UDVLO��D�OLWHUDWXUD�GLVSRQtYHO�VREUH�FXVWR�GD�PmR�GH�REUD�p�HVFDVVDH� PXLWR� SROrPLFD�� 1HVVH� VHQWLGR�� HVWH� WUDEDOKR� SURS}H� FRQWULEXLU� SDUD� RDSURIXQGDPHQWR�GRV�HVWXGRV�VREUH�R�DVVXQWR�



��
��� 0(72'2/2*,$
����� &$5$&7(5,=$d­2�'$�3(648,6$

3RU� VHU� GH� QDWXUH]D� DSOLFDGD�� HVWD� SHVTXLVD� YLVD� JHUDU� FRQKHFLPHQWRV� SDUDDSOLFDomR� SUiWLFD�� EXVFDQGR� VROXomR� GH� SUREOHPDV� HVSHFtILFRV�� HQYROYHQGRYHUGDGHV�H�LQWHUHVVHV�ORFDLV��6,/9$�(�0(1(=(6��������$�IRUPD�GH�DERUGDJHP�DGRWDGD�p�TXDOLWDWLYD��&RQIRUPH�6LOYD�H�0HQH]HV�������UHVXPH��R�DPELHQWH�QDWXUDO�p�D IRQWH�GLUHWD�SDUD�D�FROHWD�GH�GDGRV��R�SHVTXLVDGRU�pR� LQVWUXPHQWR�FKDYH�� FXMD� DERUGDJHP� ID]� GR� SURFHVVR� H� VHX� VLJQLILFDGR� RV� IRFRVSULQFLSDLV�(VWH� WUDEDOKR� FRQVLVWH� QXPD� SHVTXLVD� VRE� D� SHUVSHFWLYD� GR� HVWXGR� GH� FDVR�GHYLGR�DR�LQWHUHVVH�GH�LQYHVWLJDU��GH�IRUPD�PDLV�DSURIXQGDGD��R�WHPD�HP�TXHVWmR�TXDLV� HQFDUJRV� VRFLDLV� H� WUDEDOKLVWDV� LQFLGHP� HP� XPD� HPSUHVD� IDEULFDQWH� GHDXWRPyYHLV�H�FRPHUFLDLV�OHYHV�'HVWD� IRUPD�� DLQGD� TXH� D� LQYHVWLJDomR� VHMD� UHVWULWD� D� XPD� ~QLFD� RUJDQL]DomR�RSWRX�VH� SRU� HVWH� WLSR� GH� SHVTXLVD� SHOD� FRPSOH[LGDGH� GD� HPSUHVD� HUHSUHVHQWDWLYLGDGH�QR�PHUFDGR�QDFLRQDO�2� HVWXGR� GH� FDVR� HQYROYH� HQWUHYLVWDV� FRP� SHVVRDV� TXH� WLYHUDP� H[SHULrQFLDVSUiWLFDV� FRP� R� SUREOHPD� SHVTXLVDGR�� EHP� FRPR� DQiOLVHV� GH� H[HPSORV� TXHHVWLPXODP� D� FRPSUHHQVmR� GH� IDWRV�� � (QYROYH�� WDPEpP�� XP� HVWXGR� SURIXQGR� GHREMHWRV�TXH�SHUPLWHP�VHX�DPSOR��H�GHWDOKDGR�FRQKHFLPHQWR��*,/��������'R� SRQWR� GH� YLVWD� GRV� REMHWLYRV�� HVVH� LQVWUXPHQWR� GH� SHVTXLVD� WHP� FDUiWHUH[SORUDWyULR�� (QYROYH� OHYDQWDPHQWR� ELEOLRJUiILFR�� HQWUHYLVWDV� QmR�HVWUXWXUDGDV� HGHVSDGURQL]DGDV� FRP� HPSUHJDGRV� H� H[SHULrQFLD� SUiWLFD� FRP� R� SUREOHPDSHVTXLVDGR�� YLVDQGR� j� LQWHUDomR� FRQVWDQWH� FRP� DV� VLWXDo}HV� H� PHPEURVLQYHVWLJDGRV�� $� SHVTXLVD� JDQKD�� DVVLP�� XPD� FDUDFWHUtVWLFD� SDUWLFLSDQWH�� SRLV� RSHVTXLVDGRU�WUDEDOKD�QD�iUHD�GH�5HFXUVRV�+XPDQRV�GD�HPSUHVD��H�H[HUFH�IXQo}HVOLJDGDV�j�DWLYLGDGH�GH�FXVWR�GR�WUDEDOKR�&RP�R�HVWXGR�GH�FDVR�QmR�VH�SUHWHQGH�IRUQHFHU�XPD�UHVSRVWD�GHILQLWLYD�DR�WHPDHP� SDXWD�� 7HQWD�VH� REWHU� XPD� PHOKRU� YLVmR� GR� SUREOHPD� RX� GH� KLSyWHVHV� TXHSRVVDP�FRQGX]LU�D�VXD�YHULILFDomR�SRU�RXWURV�PHLRV��*,/��������
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����� 527(,52�'$�3(648,6$

2�HVWXGR�GH�FDVR�HVWi�GLYLGLGR�HP�VHLV�HWDSDV�x OHYDQWDPHQWR� GD� OHJLVODomR� H� ELEOLRJUDILD� VREUH� RV� HQFDUJRV� VRFLDLV� HWUDEDOKLVWDV�QR�%UDVLO�x HVFROKD� GD� HPSUHVD� H� OHYDQWDPHQWR� GH� GDGRV� JHUDLV� VREUH� D� PHVPD�FHQiULR� GH� DWXDomR�� ORFDOL]DomR�� SURGXWRV� IDEULFDGRV�� D� QHFHVVLGDGH� GHPmR�GH�REUD� SDUD� VH� SURGX]LU�� WXUQRV� GH� SURGXomR�� TXDGUR� GH� KRUiULR� GHIXQFLRQDPHQWR�H�RXWURV��x OHYDQWDPHQWR� GD� FRPSRVLomR� GRV� HQFDUJRV� VRFLDLV� H� VXD� UHODomR� FRP� RVDOiULR��XWLOL]DQGR�D�PHWRGRORJLD�LQGLFDGD�QD�UHYLVmR�ELEOLRJUiILFD�DGDSWDQGR�D�jV�QHFHVVLGDGHV�GD�HPSUHVD��EHP�FRPR�FRPSDUDQGR�D�FRP�RXWUDV�IRUPDVGH�FiOFXOR�x YHULILFDomR� GR� FULWpULR� SDUD� DSURSULDomR� GDV� IpULDV�� JUDWLILFDomR� QDWDOLQD� HVHXV� UHVSHFWLYRV� HQFDUJRV� VRFLDLV� QR� FXVWR� GH� PmR�GH�REUD�� EHP� FRPRUHDOL]DU�FRPSDUDomR�FRP�FULWpULRV�DQWHULRUHV�x OHYDQWDPHQWR�GD�HYROXomR�GRV�HQFDUJRV�QRV�~OWLPRV�DQRV�H�VXDV�YDULiYHLV�x OHYDQWDPHQWR�GR�SHVR�GRV�HQFDUJRV�VRFLDLV�QR�FXVWR�GRV�DXWRPyYHLV�
����� 81,'$'(�'(�(678'2�(�(/(0(1726�'(�3(648,6$
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3DUD�GHILQLU�R�TXH�VmR�HQFDUJRV�WUDEDOKLVWDV�H�VRFLDLV��p�IXQGDPHQWDO�VHSDUDU�RFRQFHLWR� GH� VDOiULR� H� GH� HQFDUJRV�� SRLV� RV� HQFDUJRV� WUDEDOKLVWDV� H� VRFLDLV� VmR� RVDGLFLRQDLV�SDJRV�DR�HPSUHJDGR�H�jV�LQVWLWXLo}HV�JRYHUQDPHQWDLV��VHMD�SRU�IRUoD�GHOHL��DFRUGRV��FRQYHQo}HV�RX�GLVVtGLR�FROHWLYR�3DUD� 6DQWRV� �������� HQFDUJR� VRFLDO� p� R� FXVWR� HP� TXH� LQFRUUH� R� HPSUHJDGRUSHOR�IDWR�GH�XWLOL]DU�RV�VHUYLoRV�GH�VHXV�HPSUHJDGRV��6mR�{QXV�LPSRVWRV�SRU�OHL��TXHLQFLGHP�VREUH�D�HPSUHVD��FRPR�HQWLGDGH�TXH�WHP�XP�SDSHO�VRFLDO�D�FXPSULU��(VVHV{QXV�WRUQDUDP�VH�FRQKHFLGRV�FRPR�HQFDUJRV�VRFLDLV�H�WUDEDOKLVWDV��$�H[SUHVVmR�pFRUUHWD��SRLV�VLJQLILFD�TXH�RV�{QXV�D�TXH�VH�UHIHUHP�LQFLGHP�VREUH�D�HPSUHVD�FRPRSDUWLFLSDQWH�GD�VRFLHGDGH��VHQGR�SDVVtYHO�GH�DVVXPLU�REULJDo}HV�GH�QDWXUH]D�VRFLDO�DOpP�GH�UHPXQHUDU�RV�IDWRUHV�GH�SURGXomR��6$1726��������-i�RV�HQFDUJRV�WUDEDOKLVWDV�VmR�DTXHOHV�H[LJtYHLV�QD�&/7��RX�HP�DOJXP�RXWURGLVSRVLWLYR�OHJDO�FRPSOHPHQWDU��3(5(,5$��������
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2�VDOiULR�p�D�FRQWUDSUHVWDomR�GHYLGD�H�SDJD�SHOR�HPSUHJDGRU�DRHPSUHJDGR�SHORV�VHUYLoRV�TXH�OKH�VmR�SUHVWDGRV��&/7��DUW�������(OH�p�DFRUGDGR�HQWUH�DV�SDUWHVH�SRGH�VHU�IL[DGR�HP�KRUDV��GLDV�RX�PrV�WUDEDOKDGR��2V�HQFDUJRV�LQFLGHQWHV�VREUH�RVDOiULR�VHUmR�GHILQLGRV�GH�DFRUGR�FRP�R�VDOiULR�FRQWUDWDGR�&RPR� GHILQH� 5RFKD� �������� R� VDOiULR� PHQVDO� TXH� FRUUHVSRQGH� D� ��� GLDVFRUULGRV��FRPSUHHQGH�D�UHPXQHUDomR�LQGLVWLQWD�GRV�GLDV�GH�SUHVWDomR�GH�VHUYLoRV�HGDTXHOHV�GHVWLQDGRV�DR� UHSRXVR�GR� WUDEDOKDGRU��4XDQGR�R�VDOiULR�p�DFRUGDGR�SRUKRUD� WUDEDOKDGD��R�HPSUHJDGRU�GHYH�SDJDU�� DOpP�GD�KRUD� WUDEDOKDGD��DV�KRUDV�GHUHSRXVR�VHPDQDO�UHPXQHUDGR�H�DV�KRUDV�GH�IHULDGRV�2�FXVWR�WRWDO�GD�PmR�GH�REUD�FRQVWLWXL�R�VRPDWyULR�GD�UHPXQHUDomR�SDJDDR� WUDEDOKDGRU� SRU� KRUDV� WUDEDOKDGDV�� PDLV� R� FXVWR� GDV� KRUDV� QmR� WUDEDOKDGDV� HSHODV� FRQWULEXLo}HV� GR� HPSUHJDGRU� j� 3UHYLGrQFLD� 6RFLDO� H� D RXWUDV� HQWLGDGHVJRYHUQDPHQWDLV�� 3RUWDQWR�� DOpP� GR� VDOiULR� GLUHWR� DFRUGDGR� HQWUH� HPSUHJDGRU� HHPSUHJDGR��H[LVWHP�RXWURV�{QXV�LPSRVWRV�SRU�OHL�TXH�DV�HPSUHVDV�VmR�REULJDGDV�DSDJDU�� 2V� HQFDUJRV� VRFLDLV� H� WUDEDOKLVWDV� FRPSUHHQGHP� DV� SUHVWDo}HV� GLUHWDV�SDJDV� DR� WUDEDOKDGRU� H� DV� SUHVWDo}HV� LQGLUHWDV� TXH� VHUmR� UHSDVVDGDV� DRVWUDEDOKDGRUHV�PDLV�WDUGH�RX�TXDQGR�QHFHVViULD��6$1726���������(VWDV�SUHVWDo}HVLQGLUHWDV���HQFDUJRV�LQGLUHWRV�ILQDQFLDP�REUDV�VRFLDLV�H�HFRQ{PLFDV�GR�JRYHUQR��-iDV�SUHVWDo}HV�GLUHWDV���HQFDUJRV�GLUHWRV�VmR�SDJRV�GLUHWDPHQWH�DR�WUDEDOKDGRU�FRPRUHSRXVR� VHPDQDO� UHPXQHUDGR��DYLVR� SUpYLR�� D� UHPXQHUDomR�GRV�GLDV�GH� IpULDV�� DVJUDWLILFDo}HV�QDWDOLQDV��HQILP�WRGD�D�UHWULEXLomR�PRQHWiULD�UHFHELGD�SHOR�WUDEDOKDGRUQRV�GLDV�H�KRUDV�HP�TXH�HOH�QmR�HVWi�j�GLVSRVLomR�GD�HPSUHVD�$�ILJXUD���HVTXHPDWL]D�RV�FRQFHLWRV�GH�HQFDUJRV�VRFLDLV�H�WUDEDOKLVWDV�
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(VWHV�{QXV�TXH�DV�HPSUHVDV�SRVVXHP�HVWmR� UHJXODPHQWDGRV�SHOD� OHJLVODomRWUDEDOKLVWD� &/7� H� SHOD� &RQVWLWXLomR� )HGHUDO� GH� ���� H� VmR� REULJDo}HV� TXH� RHPSUHJDGRU�GHYHUi�FXPSULU�VRE�SHQDOLGDGHV�2V�HQFDUJRV�WUDEDOKLVWDV��GH�DFRUGR�FRP�D�&/7�H�D &RQVWLWXLomR�)HGHUDO�GH����VmR�x UHSRXVR�VHPDQDO�UHPXQHUDGR�x DGLFLRQDO�GH�LQVDOXEULGDGH�x DGLFLRQDO�GH�SHULFXORVLGDGH�x WUDEDOKR�QRWXUQR�x DXVrQFLD�UHPXQHUDGD�x IpULDV�H�����FRQVWLWXFLRQDO�GH�IpULDV�x DERQR�SHFXQLiULR�x JUDWLILFDomR�QDWDOLQD�RX���q VDOiULR�x DX[tOLR�HQIHUPLGDGH�x DYLVR�SUpYLR�x PXOWD�UHVFLVyULD�

&8672�727$/'$�0­2�'(2%5$

6$/È5,2�120,1$/�LPSRUWkQFLD�IL[D�

(1&$5*2675$%$/+,67$662&,$,6

(1&$5*26�',5(726�RX�(1&$5*2675$%$/+,67$6�� 5HSRXVR�VHPDQDO�UHPXQHUDGR� )pULDV� ����VDOiULR� ,QGHQL]DomRSRU WHPSR�GH�VHUYLoR

�

(1&$5*26�,1',5(726�RX�(1&$5*2662&,$,6��DV�REULJDo}HV�VRFLDLV��� 3UHYLGrQFLD�VRFLDO�� 6DOiULR�HGXFDomR�� $FLGHQWH�GR�WUDEDOKR�� 6(6,�6(6&�� 6(1$,�6(1$&�� 6(%5$(� ,1&5$

),*85$����(QFDUJRV�6RFLDLV�H�7UDEDOKLVWDV�)RQWH��DGDSWDGR�GH�6DQWRV��������S�����

)*76
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2V�HQFDUJRV�VRFLDLV��GH�DFRUGR�FRP�D�&/7�H�D�&RQVWLWXLomR�)HGHUDO�GH����VmR�x FRQWULEXLomR�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR�x FRQWULEXLo}HV�j�3UHYLGrQFLD�6RFLDO�x FRQWULEXLomR�UHIHUHQWH�DR�VDOiULR�HGXFDomR�x FRQWULEXLomR� UHIHUHQWH� DR� 6HUYLoR� 1DFLRQDO� GH� $SUHQGL]DJHP� H� DR� 6HUYLoR1DFLRQDO�GH�$SUHQGL]DJHP�&RPHUFLDO�x FRQWULEXLomR� UHIHUHQWH� DR� 6HUYLoR� 6RFLDO� GD� ,QG~VWULD� H� 6HUYLoR� 6RFLDO� GR&RPpUFLR�x FRQWULEXLomR�DR�,QVWLWXWR�1DFLRQDO�GH�&RORQL]DomR�H�5HIRUPD�$JUiULD�H�)XQGR�GH$VVLVWrQFLD�DR�7UDEDOKDGRU�5XUDO�x FRQWULEXLomR�DR�6HUYLoR�%UDVLOHLUR�GH�$SRLR�jV�3HTXHQDV�H�0pGLDV�(PSUHVDV�x 'LUHWRULD�GH�3RUWRV�H�&RVWDV�GR�0LQLVWpULR�GD�0DULQKD�x )XQGR�$HURYLiULR�x 6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�5XUDO�x 6HUYLoR�6RFLDO�GR�7UDQVSRUWH�x 6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�GR�7UDQVSRUWH�x 6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�GR�&RRSHUDWLYLVPR�
$�VHJXLU���VHUmR�GHWDOKDGRV�FDGD�XP�GHVWHV�LWHQV��FRQIRUPH�D�DWXDO�OHJLVODomRWUDEDOKLVWD�H�D�&RQVWLWXLomR�)HGHUDO�GH����

����� (1&$5*26�75$%$/+,67$6
������� 5HSRXVR�6HPDQDO�5HPXQHUDGR

2� UHSRXVR�VHPDQDO� UHPXQHUDGR�p�D� UHPXQHUDomR�SDJD�DR� WUDEDOKDGRU�SHORVGRPLQJRV�H�IHULDGRV�FLYLV�H�UHOLJLRVRV�QmR�WUDEDOKDGRV��(VVHV�GLDV�GHYHP�VHU�SDJRVFRP�R�PHVPR�YDORU�GH�XP�GLD� WUDEDOKDGR�QRUPDOPHQWH�� �(P�XP�DQR�GH�����GLDVH[LVWHP� DSUR[LPDGDPHQWH� ��� GRPLQJRV� H� ��� IHULDGRV� GH� DFRUGR� FRP� D� WUDGLomRORFDO�� TXH� VmR� SDJRV� VHP� VHUYLoRV� SUHVWDGRV�� 2V� IHULDGRV� FLYLV� RX� QDFLRQDLV� VmRGHFODUDGRV�HP�OHL�IHGHUDO�H�VmR�FRQVLGHUDGRV�RV�VHJXLQWHV�x GLD����GH�MDQHLUR�±�&RQIUDWHUQL]DomR�8QLYHUVDO��/(,�Q���������x GLD����GH�DEULO�±�7LUDGHQWHV��/(,�Q�����������
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x GLD����GH�PDLR�±�'LD�GR�7UDEDOKR��/(,�Q���������x GLD���GH�VHWHPEUR�±,QGHSHQGrQFLD��/(,�Q���������x GLD����GH�RXWXEUR�±�1RVVD�6HQKRUD�$SDUHFLGD��/(,�Q�����������x GLD����GH�QRYHPEUR�±�3URFODPDomR�GD�5HS~EOLFD��/(,�Q���������x GLD����GH�GH]HPEUR�±�1DWDO��/(,�Q���������x GDWD�GH�UHDOL]DomR�GH�HOHLo}HV��/(,�Q�����������x RV�IHULDGRV�GH�kPELWR�HVWDGXDO�FRUUHVSRQGHQWHV�jV�GDWDV�PDJQDV�GRV�(VWDGRV�GHYHP�VHU�SHVTXLVDGRV�MXQWR�j�OHJLVODomR�HVWDGXDO��/(,�Q�����������x RV� IHULDGRV� PXQLFLSDLV� �RX� UHOLJLRVRV�� VmR� GHFODUDGRV� HP� OHL� PXQLFLSDO� HPQ~PHUR�QmR�VXSHULRU�D�TXDWUR��FRQIRUPH�WUDGLomR�ORFDO�3DUD�TXH�R�HPSUHJDGR�WHQKD�GLUHLWR�j�UHPXQHUDomR�FRUUHVSRQGHQWH�DR�UHSRXVRH�IHULDGRV��p�QHFHVViULR�TXH�R�PHVPR�WHQKD�WUDEDOKDGR�GXUDQWH�WRGD�D�VHPDQDDQWHULRU��FXPSULQGR�LQWHJUDOPHQWH�R�VHX�KRUiULR��VHP�IDOWDV��DWUDVRV�H�RX�VDtGDVLQMXVWLILFDGDV�GXUDQWH�R�H[SHGLHQWH��9,$11$���������

$�UHPXQHUDomR�GR�UHSRXVR�VHPDQDO�FRUUHVSRQGHUi�D�� SDUD� RV�TXH� WUDEDOKDP�SRU� GLD�� VHPDQD�� TXLQ]HQD�RX�PrV�� j� GH�XP�GLD� GHVHUYLoR��QmR�FRPSXWDGDV�DV�KRUDV�VXSOHPHQWDUHV�E�� SDUD� RV� TXH� WUDEDOKDP� SRU� KRUD�� j� GH� VXD� MRUQDGD� QRUPDO� GH� WUDEDOKR�H[FOXtGDV�DV�KRUDV�FRPSOHPHQWDUHV�F�� SDUD� RV� TXH� WUDEDOKDP� SRU� WDUHID� RX� SHoD�� R� HTXLYDOHQWH� DR� VDOiULRFRUUHVSRQGHQWH�jV�WDUHIDV�RX�SHoDV�IHLWDV�GXUDQWH�D�VHPDQD��QR�KRUiULR�QRUPDOGH� WUDEDOKR�� GLYLGLGR� SHORV� GLDV� GH� VHUYLoR� HIHWLYDPHQWH� SUHVWDGRV� DRHPSUHJDGRU�G��SDUD�R�HPSUHJDGR�HP�GRPLFtOLR��R�HTXLYDOHQWH�DR�FRFLHQWH�GD�GLYLVmR�SRU�VHLV����GD�LPSRUWkQFLD�WRWDO�GD�VXD�SURGXomR�QD�VHPDQD������2V�HPSUHJDGRV�FXMRV�VDOiULRV�QmR�VRIUDP�GHVFRQWRV�SRU�PRWLYR�GH�IHULDGRVFLYLV� RX� UHOLJLRVRV� VmR� FRQVLGHUDGRV� Mi� UHPXQHUDGRV� QHVVHV� PHVPRV� GLDV� GHUHSRXVR�FRQTXDQWR�WHQKDP�GLUHLWR�j�UHPXQHUDomR�GRPLQLFDO������&RQVLGHUDP�VH�Mi�UHPXQHUDGRV�RV�GLDV�GH�UHSRXVR�VHPDQDO�GR�HPSUHJDGRPHQVDOLVWD� RX� TXLQ]HQDOLVWD�� FXMR� FiOFXOR� GH� VDOiULR� PHQVDO� RX� TXLQ]HQDO�� RXFXMRV�GHVFRQWRV�SRU�IDOWDV�VHMDP�HIHWXDGRV�QD�EDVH�GR�Q~PHUR�GH�GLDV�GR�PrVRX� GH� WULQWD� ����� H� TXLQ]H� ����� GLiULDV�� UHVSHFWLYDPHQWH� �/(,� Q�� ��������
1RV�GLDV�GHVWLQDGRV�DR�UHSRXVR�VHPDQDO�H�IHULDGRV�p�YHWDGR�R�WUDEDOKR��H[FHWRRV�FDVRV�HP�TXH�D�H[HFXomR�GRV�VHUYLoRV�IRU�LPSRVWD�SHODV�H[LJrQFLDV�WpFQLFDV�GDVHPSUHVDV��(VVDV�H[LJrQFLDV� VmR�HP�YLUWXGH�GR� LQWHUHVVH�S~EOLFR�� SHODV� FRQGLo}HVSHFXOLDUHV�jV�DWLYLGDGHV�GD�HPSUHVD�RX�DR�ORFDO�RQGH�DV�PHVPDV�DWXDP��WRUQDQGRLQGLVSHQViYHO�D� FRQWLQXLGDGH�GR� WUDEDOKR��HP� WRGRV�RX�HP�DOJXQV�GRV� UHVSHFWLYRVVHUYLoRV��,QFOXHP�WDPEpP�QRV�GLDV�SHUPLWLGRV�SDUD�R�WUDEDOKR��TXDQGR�SRU�PRWLYR�GHIRUoD� PDLRU�� FXPSULQGR� D� HPSUHVD� MXVWLILFDU� D� RFRUUrQFLD� SHUDQWH� D� 'HOHJDFLD5HJLRQDO�GR�7UDEDOKR�QR�SUD]R�GH�GH]�GLDV�H�TXDQGR��SDUD�DWHQGHU�D�UHDOL]DomR�RX�DFRQFOXVmR� GH� VHUYLoRV� LQDGLiYHLV� RX� FXMD� LQH[HFXomR� SRVVD� DFDUUHWDU� SUHMXt]R�1HVVH� FDVR� Ki� QHFHVVLGDGH� GH� D� HPSUHVD� REWHU� MXQWR� j� 'HOHJDFLD� 5HJLRQDO� GR
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7UDEDOKR� XPD� DXWRUL]DomR� SUpYLD�� 6HQGR� DVVLP�� D� UHPXQHUDomR� GDV� KRUDVWUDEDOKDGDV�GHYHUi�RFRUUHU�HP�GREUR��9,$11$��������
������� $GLFLRQDO�GH�,QVDOXEULGDGH

e�XP�DGLFLRQDO� SDJR� DRV� HPSUHJDGRV� UHIHUHQWH� DR� H[HUFtFLR� GR� WUDEDOKR� HPFRQGLo}HV� LQVDOXEUHV��DFLPD�GRV� OLPLWHV�GH� WROHUkQFLD�HVWDEHOHFLGRV�SHOR�0LQLVWpULRGR�7UDEDOKR���(VWHV�DGLFLRQDLV�VmR�GH����������H�����GR�VDOiULR�PtQLPR��VHJXQGRD�FODVVLILFDomR�QRV�JUDXV�Pi[LPR��PpGLR�H�PtQLPR��&/7��DUW�������6mR� FRQVLGHUDGDV� DWLYLGDGHV� RX� RSHUDo}HV� LQVDOXEUHV� DTXHODV� TXH� SRU� VXDQDWXUH]D�� FRQGLo}HV� RX� PpWRGRV� GH� WUDEDOKR�� H[SRQKDP� HPSUHJDGRV� D� DJHQWHVQRFLYRV�j�VD~GH��DFLPD�GRV�OLPLWHV�SHUPLWLGRV��&/7��DUW�������4XDQGR� H[LVWH� D� LQFLGrQFLD� GH� PDLV� GH� XP� IDWRU� GH� LQVDOXEULGDGH�� VHUiFRQVLGHUDGR�R�GH�JUDX�PDLV�HOHYDGR�H�RX�KDYHQGR�QR�ORFDO�D�SUHVHQoD�GH�DJHQWHVLQVDOXEUHV�H�SHULJRVRV��R�DGLFLRQDO�VHUi�R�TXH�PHOKRU�EHQHILFLDU�R�HPSUHJDGR�
������� $GLFLRQDO�GH�3HULFXORVLGDGH

e� R� DGLFLRQDO� GH� ���� LQFLGHQWH� VREUH� RV� VDOiULRV�� UHIHUHQWH� DR� H[HUFtFLR� GHWUDEDOKR� HP� FRQGLo}HV� GH� SHULFXORVLGDGH�� VHP� RV� DFUpVFLPRV� UHVXOWDQWHV� GHJUDWLILFDo}HV��H�SUrPLRV��9,$11$��������6mR� FRQVLGHUDGDV� DWLYLGDGHV� RX� RSHUDo}HV� SHULJRVDV� DTXHODV� TXH�� SRUQDWXUH]D�RX�PpWRGRV�GH�WUDEDOKR��LPSOLTXHP�R�FRQWDWR�SHUPDQHQWH�FRP�LQIODPiYHLVRX�H[SORVLYRV�HP�FRQGLo}HV�GH�ULVFR�DFHQWXDGR��9,$11$��������
������� 7UDEDOKR�1RWXUQR

&RQVLGHUD�VH�QRWXUQR�R�WUDEDOKR�UHDOL]DGR�HQWUH�jV�������KRUDV�GH�XP�GLD�H�DV����� GR� GLD� VHJXLQWH�� $� KRUD� GR� WUDEDOKR� QRWXUQR� VHUi� FRPSXWDGD� FRPR� GH� ��PLQXWRV�H����VHJXQGRV��&/7��DUW������$OpP� GD� KRUD� QRWXUQD� VHU� LQIHULRU� D� KRUD� WUDGLFLRQDO�� LQFLGH� VREUH� HOD� XPDGLFLRQDO�GH�����QR�PtQLPR�VREUH�R�YDORU�GD�KRUD�QRUPDO�GLXUQD��9,$11$��������



��
������� $XVrQFLD�5HPXQHUDGD

$XVrQFLDV� UHPXQHUDGDV�� FRPR� R� UHSRXVR� VHPDQDO� UHPXQHUDGR�� VmR� RXWUDVVLWXDo}HV�GH�LQDWLYLGDGH�GR�WUDEDOKDGRU�TXH�HOH�ID]�MXV�DR�SDJDPHQWR��VmR�DXVrQFLDVOHJLWLPDGDV��&/7��DUW�������x DWp� GRLV� GLDV� FRQVHFXWLYRV�� HP� FDVR� GH� IDOHFLPHQWR� GR� F{QMXJH�� DVFHQGHQWH�GHVFHQGHQWH��LUPmR�RX�SHVVRD�TXH��GHFODUDGD�HP�VXD�FDUWHLUD�SURILVVLRQDO��YLYDVRE�VXD�GHSHQGrQFLD�HFRQ{PLFD�x DWp� WUrV� GLDV� FRQVHFXWLYRV�� HP� YLUWXGH� GH� QDVFLPHQWR� GH� ILOKR�� QR� GHFRUUHU� GDSULPHLUD�VHPDQD�x DWp�WUrV�GLDV�FRQVHFXWLYRV��HP�YLUWXGH�GH�FDVDPHQWR�x SRU�XP�GLD��HP�FDGD�GR]H�PHVHV�GH�WUDEDOKR��HP�FDVR�GH�GRDomR�YROXQWiULD�GHVDQJXH�GHYLGDPHQWH�FRPSURYDGD�x DWp�GRLV�GLDV�FRQVHFXWLYRV�RX�QmR�SDUD�ILP�GH�VH�DOLVWDU�HOHLWRU�x QR�SHUtRGR�GH�WHPSR�HP�TXH�WLYHU�GH�FXPSULU�DV�H[LJrQFLDV�GH�6HUYLoR�0LOLWDU�x DXVrQFLD� GR� HPSUHJDGR�� MXVWLILFDGD�� D� FULWpULR� GD� DGPLQLVWUDomR� GD� HPSUHVD�PHGLDQWH�GRFXPHQWR�D�HVWH�IRUQHFLGR�x LQDWLYLGDGH� SRU� SDUDOLVDomR� GH� VHUYLoR� QRV� GLDV� HP� TXH�� SRU� FRQYHQLrQFLD� GRHPSUHJDGRU���QmR�WHQKD�KDYLGR�WUDEDOKR��OLEHUDOLGDGH��x DXVrQFLD�FRP�IXQGDPHQWR�QD�/HL�GH�$FLGHQWHV�GR�7UDEDOKR�x GRHQoD�FRPSURYDGD��DWp����GLDV�
������� )pULDV�H�����&RQVWLWXFLRQDO�GH�)pULDV

)pULDV�p�R�GLUHLWR�GR� WUDEDOKDGRU�GH�QmR�SUHVWDU�VHUYLoRV�DR�HPSUHJDGRU�SHORSHUtRGR� GH� ��� GLDV� VHP� SUHMXt]R� GD� UHPXQHUDomR�� 'LUHLWR� HVWH� DGTXLULGR� DSyV� ���GR]H��PHVHV�GH�YLJrQFLD�GR�FRQWUDWR�GH�WUDEDOKR��QmR�VHQGR�SRVVtYHO�D�FRQFHVVmRGH�IpULDV� LQGLYLGXDLV�D�HPSUHJDGRV�FRP�SHUtRGRV�DTXLVLWLYRV� LQFRPSOHWRV��VDOYR�QDKLSyWHVH�GH�VHUHP�IpULDV�FROHWLYDV��&/7��DUWV������H������$V� IpULDV� GHYHUmR� VHU� FRQFHGLGDV� GHQWUR� GRV� ��� PHVHV� VXEVHTXHQWHV� jDTXLVLomR� GR� GLUHLWR�� VRE� SHQD� GH� VHUHP� SDJDV� HP� GREUR�� TXDQGR� D� pSRFD� GHFRQFHVVmR� GH� IpULDV�� HVWD� GHYHUi� VHU� D� TXH� PHOKRU� DWHQGD� DRV� LQWHUHVVHV� GRHPSUHJDGR��VHQGR�SRU�HOH�GHWHUPLQDGDV��9,$11$��������



��
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x DVVLVWrQFLD�DR�WUDEDOKDGRU�GD�DJURLQG~VWULD�FDQDYLHLUD��GH�TXH�WUDWD�R�DUW��GD�/(,Q�������GH����������x EHQHItFLRV� GD� 3UHYLGrQFLD� 6RFLDO�� QRV� WHUPRV� H� OLPLWHV� OHJDLV�� VDOYR� VDOiULR�PDWHUQLGDGH�x EROVD�GH� FRPSOHPHQWDomR� HGXFDFLRQDO� GH�HVWDJLiULR�� TXDQGR� SDJD� QRV� WHUPRVGD�/(,�Q��������GH����������x FRPSOHPHQWDomR� DR� YDORU� GR� DX[LOLR�GRHQoD� GHVGH� TXH� HVWH� GLUHLWR� VHMDH[WHQVLYR�j�WRWDOLGDGH�GRV�HPSUHJDGRV�GD�HPSUHVD�x GLiULDV�SDUD�YLDJHP��GHVGH�TXH�QmR�H[FHGDP�D�����GD�UHPXQHUDomR�PHQVDO�GRHPSUHJDGR�x GLUHLWRV�DXWRUDLV�±�YDORUHV�UHFHELGRV�HP�GHFRUUrQFLD�GH�VXD�FHVVmR�x IpULDV� LQGHQL]DGDV� H� UHVSHFWLYR� DGLFLRQDO� FRQVWLWXFLRQDO�� LQFOXVLYH� R� YDORUFRUUHVSRQGHQWH�DR�GREUR� GD� UHPXQHUDomR� GH� IpULDV� GH� TXH� WUDWD� R� DUW�� ����GD&/7�x JDQKRV�HYHQWXDLV�H�DERQR�H[SUHVVDPHQWH�GHVYLQFXODGRV�GR�VDOiULR�SRU�IRUoD�GH/HL�x GLVSHQVD� VHP� MXVWD� FDXVD� DWp� WULQWD� GLDV� DQWHV� GD� GDWD�EDVH� �DUW� �� GD� /(,Q��������GH�����������x LQGHQL]DomR� FRPSHQVDWyULD� GH� ���� GR� PRQWDQWH� GHSRVLWDGR� QR� )*76�� FRPRSURWHomR�D�UHODomR�GH�HPSUHJR�FRQWUD�GHVSHGLGD�DUELWUiULD�RX�VHP�MXVWD�FDXVD�x LQGHQL]DomR�GR� WHPSR�GH� VHUYLoR� GR� VDIULVWD�� TXDQGR� GD� H[SLUDomR�GR� FRQWUDWR�/(,�Q������������x LQGHQL]DomR� SRU� GHVSHGLGD� VHP� MXVWD� FDXVD� GR� HPSUHJDGR� QRV� FRQWUDWRV� SRUSUD]R�GHWHUPLQDGR��&/7��DUW������x LQGHQL]DomR� SRU� WHPSR� GH� VHUYLoR�� DQWHULRU� D� ���������� GR� HPSUHJDGR� QmRRSWDQWH�SHOR�)*76�x LQGHQL]DomR�UHFHELGD�D�WtWXOR�GH�LQFHQWLYR�j�GHPLVVmR�x LQGHQL]Do}HV�SUHYLVWDV�QRV�DUWV������H�����GD�&/7�x OLFHQoD�SUrPLR�LQGHQL]DGD�x PXOWD�SDJD�DR�HPSUHJDGR�HP�GHFRUUrQFLD�GD�PRUD�QR�SDJDPHQWR�GDV�SDUFHODVFRQVWDQWHV�QR�LQVWUXPHQWR�GH�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR��FRQIRUPH�SUHYLVWRQR�SDUiJUDIR�GR�DUW������GD�&/7�
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x SDUFHOD� LQ� QDWXUD UHFHELGD� GH� DFRUGR� FRP� RV� SURJUDPDV� GH� DOLPHQWDomRDSURYDGRV�SHOR�0LQLVWpULR�GR�7UDEDOKR��QRV�WHUPRV�GD�/(,�Q�����������x SDUWLFLSDomR�QRV� OXFURV�RX�UHVXOWDGRV�GD�HPSUHVD��TXDQGR�SDJRV�RX�FUHGLWDGRVGH�DFRUGR�FRP�/HL�HVSHFtILFD�x SODQR� HGXFDFLRQDO� TXH� YLVH� j� HGXFDomR� EiVLFD� H� FXUVRV� FDSDFLWDomR� HTXDOLILFDomR�SURILVVLRQDLV�YLQFXODGRV�jV�DWLYLGDGHV�GHVHQYROYLGDV�SHOD�HPSUHVD�x SUHYLGrQFLD�FRPSOHPHQWDU��DEHUWD�RX�IHFKDGD�x UHHPEROVR� FUHFKH�� SDJR� HP� FRQIRUPLGDGH� FRP� D� OHJLVODomR� WUDEDOKLVWD�REVHUYDGR� R� OLPLWH� Pi[LPR� GH� �� DQRV� GH� LGDGH�� TXDQGR� GHYLGDPHQWHFRPSURYDGDV�DV�GHVSHVDV�UHDOL]DGDV�x UHVVDUFLPHQWR� GH� GHVSHVDV� SHOR� XVR� GH� YHtFXOR� GR� HPSUHJDGR� TXDQGRGHYLGDPHQWH�FRPSURYDGDV�DV�GHVSHVDV�UHDOL]DGDV�x VHUYLoR�PpGLFR�RX�RGRQWROyJLFR��SUySULR�GD�HPSUHVD�RX�SRU�HOD�FRQYHQLDGR�x YDOH�WUDQVSRUWH��UHFHELGR�QD�IRUPD�GD�OHJLVODomR�SUySULD�x YHVWXiULR�� HTXLSDPHQWRV� � H� RXWURV� DFHVVyULRV� IRUQHFLGRV� DR� HPSUHJDGR� HXWLOL]DGRV�QR�ORFDO�GH�WUDEDOKR�SDUD�SUHVWDomR�GRV�UHVSHFWLYRV�VHUYLoRV�x RXWUDV�LQGHQL]Do}HV��GHVGH�TXH�H[SUHVVDPHQWH�SUHYLVWD�HP�/(,�x R� YDORU� GDV� FRQWULEXLo}HV� HIHWLYDPHQWH� SDJDV� SHOD� SHVVRD� MXUtGLFD� UHODWLYR� DRSUrPLR� GH� VHJXUR� GH� YLGD� HP� JUXSR�� GHVGH� TXH� SUHYLVWR� HP� DFRUGR� RXFRQYHQomR�FROHWLYD�GH�WUDEDOKR�H�GLVSRQtYHO�j�WRWDOLGDGH�GH�VHXV�HPSUHJDGRV�HGLULJHQWHV��REVHUYDGRV��QR�TXH�FRXEHU��RV�DUW����H�����GD�&/7�$� FRQWD� GR� WUDEDOKDGRU� SRGHUi� VHU� PRYLPHQWDGD� FRQIRUPH� D� OHJLVODomRVHJXLQWH� $UW�����$�FRQWD�YLQFXODGD�GR�WUDEDOKDGRU�QR�)*76�SRGHUi�VHU�PRYLPHQWDGD�QDVVHJXLQWHV�VLWXDo}HV�,���GHVSHGLGD�VHP�MXVWD�FDXVD��LQFOXVLYH�D�LQGLUHWD��GH�FXOSD�UHFtSURFD�H�GH�IRUoDPDLRU��FRPSURYDGD�FRP�SDJDPHQWR�GRV�YDORUHV�GH�TXH�WUDWD�R�DUW�����,,� �� H[WLQomR� WRWDO� GD� HPSUHVD�� IHFKDPHQWR� GH� TXDLVTXHU� GH� VHXVHVWDEHOHFLPHQWRV��ILOLDLV�RX�DJrQFLDV��VXSUHVVmR�GH�SDUWH�GH�VXDV�DWLYLGDGHV��RXDLQGD� IDOHFLPHQWR� GR� HPSUHJDGRU� LQGLYLGXDO� VHPSUH� TXH� TXDOTXHU� GHVVDVRFRUUrQFLDV� LPSOLTXH� UHVFLVmR� GH� FRQWUDWR� GH� WUDEDOKR�� FRPSURYDGD� SRUGHFODUDomR�HVFULWD�GD�HPSUHVD��VXSULGD��TXDQGR�IRU�R�FDVR��SRU�GHFLVmR�MXGLFLDOWUDQVLWDGD�HP�MXOJDGR�,,,���DSRVHQWDGRULD�FRQFHGLGD�SHOD�3UHYLGrQFLD�6RFLDO�,9��� IDOHFLPHQWR�GR� WUDEDOKDGRU��VHQGR�R�VDOGR�SDJR�D�VHXV�GHSHQGHQWHV��SDUDHVVH� ILP� KDELOLWDGRV� SHUDQWH� D� 3UHYLGrQFLD� 6RFLDO�� VHJXQGR� R� FULWpULR� DGRWDGRSDUD�D�FRQFHVVmR�GH�SHQV}HV�SRU�PRUWH��1D�IDOWD�GH�GHSHQGHQWHV��IDUmR�MXV�DRUHFHELPHQWR� GR� VDOGR� GD� FRQWD� YLQFXODGD� RV� VHXV� VXFHVVRUHV� SUHYLVWRV� QD� OHLFLYLO�� LQGLFDGRV� HP� DOYDUi� MXGLFLDO�� H[SHGLGR� D� UHTXHULPHQWR� GR� LQWHUHVVDGR�LQGHSHQGHQWH�GH�LQYHQWiULR�RX�DUURODPHQWR�
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9� �� SDJDPHQWR� GH� SDUWH� GDV� SUHVWDo}HV� GHFRUUHQWHV� GH� ILQDQFLDPHQWRKDELWDFLRQDO� FRQFHGLGR� QR� kPELWR� GR� 6LVWHPD� )LQDQFHLUR� GD� +DELWDomR� �6)+��GHVGH�TXH�D��R�PXWXiULR�FRQWH�FRP�R�PtQLPR�GH����WUrV��DQRV�GH�WUDEDOKR�VRE�R�UHJLPH�GR)*76��QD�PHVPD�HPSUHVD�RX�HP�HPSUHVDV�GLIHUHQWHV�E�� R� YDORU� EORTXHDGR� VHMD� XWLOL]DGR�� QR�PtQLPR�� GXUDQWH� R� SUD]R� GH� ��� �GR]H�PHVHV�F��R�YDORU�GR�DEDWLPHQWR�DWLQMD��QR�Pi[LPR������RLWHQWD��SRU�FHQWR�GR�PRQWDQWH�GDSUHVWDomR�9,���OLTXLGDomR�RX�DPRUWL]DomR�H[WUDRUGLQiULD�GR�VDOGR�GHYHGRU�GH�ILQDQFLDPHQWRLPRELOLiULR�� REVHUYDGDV� DV� FRQGLo}HV� HVWDEHOHFLGDV� SHOR� &RQVHOKR� &XUDGRU�GHQWUH�HODV�D�GH�TXH�R�ILQDQFLDPHQWR�VHMD�FRQFHGLGR�QR�kPELWR�GR�6)+�H�KDMDLQWHUVWtFLR�PtQLPR�GH����GRLV��DQRV�SDUD�FDGD�PRYLPHQWDomR�9,,� �� SDJDPHQWR� WRWDO� RX� SDUFLDO� GR� SUHoR� GD� DTXLVLomR� GH� PRUDGLD� SUySULD�REVHUYDGDV�DV�VHJXLQWHV�FRQGLo}HV�D��R�PXWXiULR� GHYHUi�FRQWDU� FRP�R�PtQLPR�GH��� �WUrV��DQRV� GH� WUDEDOKR� VRE�RUHJLPH�GR�)*76��QD�PHVPD�HPSUHVD�RX�HPSUHVDV�GLIHUHQWHV�E��VHMD�D�RSHUDomR�ILQDQFLiYHO�QDV�FRQGLo}HV�YLJHQWHV�SDUD�R�6)+�9,,,� ��TXDQGR�SHUPDQHFHU��� �WUrV��DQRV� LQLQWHUUXSWRV��D�SDUWLU�GD�YLJrQFLD�GHVWDOHL��VHP�FUpGLWR�GH�GHSyVLWRV�,;� �� H[WLQomR� QRUPDO� GR� FRQWUDWR� D� WHUPR�� LQFOXVLYH� R� GRV� WUDEDOKDGRUHVWHPSRUiULRV�UHJLGRV�SHOD�/HL�Q���������GH�� GH�MDQHLUR�GH������;� �� VXVSHQVmR� WRWDO� GR� WUDEDOKR� DYXOVR� SRU� SHUtRGR� LJXDO� RX� VXSHULRU� D� ���QRYHQWD�� GLDV�� FRPSURYDGD� SRU� GHFODUDomR� GR� VLQGLFDWR� UHSUHVHQWDWLYR� GDFDWHJRULD�SURILVVLRQDO������$�UHJXODPHQWDomR�GDV�VLWXDo}HV�SUHYLVWDV�QRV�LQFLVRV�,�H�,,�DVVHJXUDU�TXH�DUHWLUDGD� D� TXH� ID]� MXV� R� WUDEDOKDGRU� FRUUHVSRQGD� DRV� GHSyVLWRV� HIHWXDGRV� QDFRQWD� YLQFXODGD� GXUDQWH� R� SHUtRGR� GH� YLJrQFLD� GR� ~OWLPR� FRQWUDWR� GH� WUDEDOKR�DFUHVFLGD�GH�MXURV�H�DWXDOL]DomR�PRQHWiULD��GHGX]LGRV�RV�VDTXHV������2�&RQVHOKR�&XUDGRU�GLVFLSOLQDUi�R�GLVSRVWR�QR�LQFLVR�9��YLVDQGR�EHQHILFLDURV�WUDEDOKDGRUHV�GH�EDL[D�UHQGD�H�SUHVHUYDU�R�HTXLOtEULR�ILQDQFHLUR�GR�)*76������2�GLUHLWR�GH�DGTXLULU�PRUDGLD�FRP�UHFXUVRV�GR�)*76��SHOR� WUDEDOKDGRU��VySRGHUi�VHU�H[HUFLGR�SDUD�XP�~QLFR�LPyYHO������2�LPyYHO�REMHWR�GH�XWLOL]DomR�GR�)*76�VRPHQWH�SRGHUi�VHU�REMHWR�GH�RXWUDWUDQVDomR�FRP�UHFXUVRV�GR� IXQGR��QD� IRUPD�TXH�YLHU�D�VHU� UHJXODPHQWDGD�SHOR&RQVHOKR�&XUDGRU������2�SDJDPHQWR�GD�UHWLUDGD�DSyV�R�SHUtRGR�SUHYLVWR�HP�UHJXODPHQWR��LPSOLFDUiDWXDOL]DomR�PRQHWiULD�GRV�YDORUHV�GHYLGRV��/(,�����������
$UW�� ��� 2� DUW�� ��� GD� /HL� Q�� ������� GH� ��� GH� PDLR� GH� ������ SDVVD� D� YLJRUDUDFUHVFLGR�GR�VHJXLQWH�LQFLVR�;,��$UW���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������;,� �� TXDQGR� R� WUDEDOKDGRU� RX� TXDOTXHU� GH� VHXVGHSHQGHQWHV�IRU�DFRPHWLGR�GH�QHRSODVLD�PDOLJQD���/(,�Q������������
$UW�����$�6tQGURPH�GD�,PXQRGHILFLrQFLD�$GTXLULGD��6,'$�$,'6��ILFD�FRQVLGHUDGD�SDUD�RV�HIHLWRV�OHJDLV��FDXVD�TXH�MXVWLILFD�,���D�FRQFHVVmR�GH�D�� OLFHQoD� SDUD� WUDWDPHQWR� GH� VD~GH� SUHYLVWD� QRV� DUWLJRV� ���� H ���� GD� /HL� Q��������GH����GH�RXWXEUR�GH������E��DSRVHQWDGRULD��QRV�WHUPRV�GR�DUW�������LQFLVR�,��DOtQHD�³E´��GD�/HL�Q���������GH���GH�RXWXEUR�GH������F��UHIRUPD�PLOLWDU��QD�IRUPD�GR�GLVSRVWR�QR�DUW�������LQFLVR�9��GD�/HL�Q���������GH��GH GH]HPEUR�GH������G��SHQVmR�HVSHFLDO�QRV�WHUPRV�GR�DUW�����GD�/HL�Q���������GH�� GH�DEULO�GH������
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H��DX[tOLR�GRHQoD�RX�DSRVHQWDGRULD��LQGHSHQGHQWHPHQWH�GR�SHUtRGR�GH�FDUrQFLD�SDUD�R�VHJXUDGR�TXH��DSyV�ILOLDomR�j�3UHYLGrQFLD�6RFLDO��YLHU�D�PDQLIHVWi�OD��EHPFRPR�D�SHQVmR�SRU�PRUWH�DRV�VHXV�GHSHQGHQWHV�,,���OHYDQWDPHQWR�GRV�YDORUHV�FRUUHVSRQGHQWHV�DR�)XQGR�GH�*DUDQWLD�GR�7HPSRGH� 6HUYLoR� �� )*76�� LQGHSHQGHQWHPHQWH� GH� UHVFLVmR� GR� FRQWUDWR� LQGLYLGXDO� GHWUDEDOKR�RX�GH�TXDOTXHU�RXWUR�WLSR�GH�SHF~OLR�D�TXH�R�SDFLHQWH�WHQKD�GLUHLWR�3DUiJUDIR� ~QLFR��2� H[DPH� SHULFLDO� SDUD� RV� ILQV� GHVWH� DUWLJR� VHUi� UHDOL]DGR� QRORFDO�HP�TXH�VH�HQFRQWUH�D�SHVVRD��GHVGH�TXH�LPSRVVLELOLWDGD�GH�VH�ORFRPRYHU�/(,�Q������������
$UW����DSOLFDomR�HP�TXRWDV�GH�)XQGRV�0~WXRV�GH�3ULYDWL]DomR��UHJLGRV�SHOD�/HLQ�� ������� GH� �� GH� GH]HPEUR� GH� ������ SHUPLWLGD� D� XWLOL]DomR� Pi[LPD� GH� ����FLQT�HQWD�SRU�FHQWR��GR�VDOGR�H[LVWHQWH�H�GLVSRQtYHO�HP�VXD�FRQWD�YLQFXODGD�GR)XQGR�GH�*DUDQWLD�GR�7HPSR�GH�6HUYLoR��QD�GDWD�HP�TXH�H[HUFHU�D�RSomR��/(,Q������������

$�SDUWLU������D�DOtTXRWD�GH����IRL�PDMRUDGD�SDUD�������RQGH�RV����FRQWLQXDPVHQGR� GHVWLQDGRV� D� ILQDQFLDU� D� VHJXULGDGH� VRFLDO� H� R� ����� VmR� GHVWLQDGRV� DRJRYHUQR�FRQIRUPH�DUWLJR�GD�/HL�&RPSOHPHQWDU�DEDL[R�
$UW�����)LFD�LQVWLWXtGD�FRQWULEXLomR�VRFLDO�GHYLGD�SHORV�HPSUHJDGRUHV��j�DOtTXRWDGH� FLQFR� GpFLPRV� SRU� FHQWR� VREUH� D� UHPXQHUDomR� GHYLGD�� QR� PrV� DQWHULRU�� DFDGD�WUDEDOKDGRU��LQFOXtGDV�DV�SDUFHODV�GH�TXH�WUDWD�R�DUW�����GD�/HL�Q���������GH��� GH� PDLR� GH� ����� �/(,� &203/(0(17$5� ��������

������� ,QVWLWXWR�1DFLRQDO�GH�6HJXULGDGH�6RFLDO
��������� 3UHYLGrQFLD�6RFLDO&RQWULEXLomR� j� 3UHYLGrQFLD� 6RFLDO� p� D FRQWULEXLomR� GR� HPSUHJDGRU� GH� ���VREUH� R� VDOiULR� GH� FRQWULEXLomR�� TXH� VH� HQWHQGH� FRPR� WRGDV� DV� LPSRUWkQFLDVUHFHELGDV� D� TXDOTXHU� WtWXOR� SHOR� VHJXUDGR�� HP� SDJDPHQWR� DRV� VHUYLoRV� SUHVWDGRV�/(,�Q������������³$� SUHYLGrQFLD� 6RFLDO� WHP� SRU� ILQDOLGDGH� DVVHJXUDU� DRV� VHXV� EHQHILFLiULRVPHLRV�LQGLVSHQViYHLV�GH�PDQXWHQomR��SRU�PRWLYR�GH�LQFDSDFLGDGH��LGDGH�DYDQoDGD�WHPSR�GH�VHUYLoR��GHVHPSUHJR�LQYROXQWiULR��HQFDUJRV�GH�IDPtOLD�H�UHFOXVmR�RX�PRUWHGDTXHOHV�GH�TXHP�GHSHQGLDP�HFRQRPLFDPHQWH´��9,$11$��������$�3UHYLGrQFLD�6RFLDO�SRVVXL�FDUiWHU� FRQWULEXWLYR�H�GH�SDUWLFLSDomR�REULJDWyULD�TXH� YLVD�� � D� FREHUWXUD� GH� HYHQWRV� GH� GRHQoD�� LQYDOLGH]��PRUWH� H� LGDGH� DYDQoDGD�SURWHomR� j� PDWHUQLGDGH�� SURWHomR� DR� WUDEDOKDGRU� HP� VLWXDomR� GH� GHVHPSUHJRLQYROXQWiULR�� VDOiULR�IDPtOLD� H� DX[tOLR�UHFOXVmR� SDUD� RV� GHSHQGHQWHV� GRV� VHJXUDGRV
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1HVWH� FDVR�� VRPHQWH� VHUmR� WUDWDGDV� DV� FRQWULEXLo}HV� D� WtWXOR� GD� HPSUHVD�� $FRQWULEXLomR�D� FDUJR�GD�HPSUHVD�GHVWLQDGD�j�6HJXULGDGH�6RFLDO� GH�DFRUGR� FRP�D/(,�Q�����������p�GH�x YLQWH� SRU� FHQWR� VREUH� R� WRWDO� GDV� UHPXQHUDo}HV� SDJDV�� GHYLGDV� RXFUHGLWDGDV�D�TXDOTXHU�WtWXOR��GXUDQWH�R�PrV��DRV�VHJXUDGRV�HPSUHJDGRV�HWUDEDOKDGRUHV�DYXOVRV�TXH� OKH�SUHVWHP�VHUYLoRV��GHVWLQDGDV�D� UHWULEXLU�RWUDEDOKR��TXDOTXHU�TXH�VHMD�D�VXD�IRUPD��LQFOXVLYH�DV�JRUMHWDV��RV�JDQKRVKDELWXDLV� VRE� D IRUPD� GH� XWLOLGDGHV� H� RV� DGLDQWDPHQWRV� GHFRUUHQWHV� GHUHDMXVWH� VDODULDO�� TXHU� SHORV� VHUYLoRV� HIHWLYDPHQWH� SUHVWDGRV�� TXHU� SHORWHPSR�j�GLVSRVLomR�GR�HPSUHJDGRU�RX� WRPDGRU�GH�VHUYLoRV��QRV� WHUPRVGD� OHL� RX� GR FRQWUDWR� RX�� DLQGD�� GH� FRQYHQomR� RX� DFRUGR� FROHWLYR� GHWUDEDOKR�RX�VHQWHQoD�QRUPDWLYD�x SDUD� ILQDQFLDPHQWR� GD� DSRVHQWDGRULD� HVSHFLDO� H� GRV� EHQHItFLRV� SDUD� RILQDQFLDPHQWR�GR�EHQHItFLR�SUHYLVWR�QRV�DUWV�����H����GD /HL�Q���������GH��� GH� MXOKR� GH� ������ H� GDTXHOHV� FRQFHGLGRV� HP� UD]mR� GR� JUDX� GHLQFLGrQFLD� GH� LQFDSDFLGDGH� ODERUDWLYD� GHFRUUHQWH� GRV� ULVFRV� DPELHQWDLVGR� WUDEDOKR�� VREUH� R� WRWDO� GDV� UHPXQHUDo}HV� SDJDV� RX� FUHGLWDGDV�� QRGHFRUUHU�GR�PrV��DRV�VHJXUDGRV�HPSUHJDGRV�H�WUDEDOKDGRUHV�DYXOVRV��D�����XP�SRU�FHQWR��SDUD�DV�HPSUHVDV�HP�FXMD�DWLYLGDGH�SUHSRQGHUDQWH�RULVFR� GH� DFLGHQWHV� GR� WUDEDOKR� VHMD� FRQVLGHUDGR� OHYH�� E�� ��� �GRLV� SRUFHQWR��SDUD�DV�HPSUHVDV�HP�FXMD�DWLYLGDGH�SUHSRQGHUDQWH�HVVH�ULVFR�VHMDFRQVLGHUDGR� PpGLR�� F�� ��� �WUrV� SRU� FHQWR�� SDUD� DV� HPSUHVDV� HP� FXMDDWLYLGDGH� SUHSRQGHUDQWH� HVVH� ULVFR� VHMD� FRQVLGHUDGR� JUDYH�� �/(,� Q�����������$� HPSUHVD�p� UHVSRQViYHO� SHOR� VHX�HQTXDGUDPHQWR�� HP� FRQIRUPLGDGH� FRP�D5HODomR�GH�DWLYLGDGHV�SUHSRQGHUDQWHV�H�&RUUHVSRQGHQWHV�*UDXV�GH�5LVFR��9,$11$�������2�JUDX�GH�ULVFR�GHWHUPLQD�D�DOtTXRWD�GH�FRQWULEXLomR�GH�FDGD�HPSUHVD�SDUD�RILQDQFLDPHQWR�GRV�JDVWRV�FRP�EHQHItFLRV�GHFRUUHQWHV�GH�DFLGHQWHV�GR�WUDEDOKR�

��������� &RQWULEXLo}HV�$UUHFDGDGDV�SHOR�,166�SDUD�7HUFHLURV
2� ,166� UHFROKH�� DOpP� GDV� FRQWULEXLo}HV� PHQFLRQDGDV� QD� VHomR� DQWHULRU�RXWURV�SHUFHQWXDLV�TXH�VmR�GHVWLQDGRV�D� WHUFHLURV��6mR�FRQVLGHUDGDV�FRQWULEXLo}HVSDUD� WHUFHLURV�� 6DOiULR� (GXFDomR�� ,1&5$� ±� ,QVWLWXWR� 1DFLRQDO� GH� &RORQL]DomR� H5HIRUPD� $JUiULD�� 6(1$,� ±� 6HUYLoR� 1DFLRQDO� GH� $SUHQGL]DJHP� ,QGXVWULDO�� 6(6,� ±6HUYLoR�6RFLDO�GD�,QG~VWULD��6(1$&�±�6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�&RPHUFLDO�6(6&� ±� 6HUYLoR� 6RFLDO� GR� &RPpUFLR�� 6(%5$(� ±� 6HUYLoR� %UDVLOHLUR� GH� $SRLR� jV3HTXHQDV�H�0pGLDV�(PSUHVDV��'3&�'LUHWRULD�GH�3RUWRV�H�&RVWDV�GR�0LQLVWpULR�GD0DULQKD�� )XQGR� $HURYLiULR�� 6(1$5� ±� 6HUYLoR� 1DFLRQDO� GH� $SUHQGL]DJHP� 5XUDO�6(67�±�6HUYLoR�6RFLDO�GR�7UDQVSRUWH��6(1$7�±�6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHPGR� 7UDQVSRUWH�� 2V� SHUFHQWXDLV� UHODWLYRV� jV� FRQWULEXLo}HV� GH� WHUFHLURV� YDULDPFRQIRUPH�R�)3$6�GD�HPSUHVD�



��

D� 6DOiULR�(GXFDomRe�XPD�FRQWULEXLomR�D� IXQGRV�HVWDGXDLV�H� IHGHUDLV� FRUUHVSRQGHQWH��HP� WHRULD�DR� FXVWR� SUHVXPLGR� GR� HQVLQR� GRV� ILOKRV� GRV� HPSUHJDGRV� GD� HPSUHVD� TXH� VHHQFRQWUDP�HP�LGDGH�GH�HVFRODUL]DomR�REULJDWyULD��6$1726��������³2� 6DOiULR� (GXFDomR� WHP� SRU� ILQDOLGDGH� R� ILQDQFLDPHQWR� GR� (QVLQR)XQGDPHQWDO� GRV�HPSUHJDGRV�� EHP�FRPR�GRV� ILOKRV� GHVWHV´� �9,$11$�� ������� ³$VHPSUHVDV� FRPHUFLDLV� �� LQGXVWULDLV� H� DJUtFRODV� VmR� REULJDGDV� D� PDQWHU� R� HQVLQRSULPiULR�GH�VHXV�HPSUHJDGRV�H�R HQVLQR�GRV�ILOKRV�GHVWHV��HQWUH�RV�VHWH�H�TXDWRU]HDQRV�RX�D FRQFRUUHU�SDUD�DTXHOH�ILP��PHGLDQWH�D�FRQWULEXLomR�GR�VDOiULR�HGXFDomR�QD�IRUPD�TXH�D�OHL�HVWDEHOHFHU´��DUW������&RQVWLWXLomR�)HGHUDO��+RMH�D�FRQWULEXLomR�FRQVLVWH�HP������VREUH�R�VDOiULR�FRQWULEXLomR��DUW�����LQFLVR,�� 'HFUHWR� ����������� &RQIRUPH�� 9LDQQD� �������� R� ,166� DUUHFDGD� H� UHSDVVD� DR7HVRXUR� 1DFLRQDO� H� HVWH� PHGLDQWH�� DXWRUL]DomR� GR� 0(&�� WUDQVIHUH� PHQVDOPHQWHXPD�TXRWD�GH�GRLV�WHUoRV�DRV�(VWDGRV�H�XPD�TXRWD�GH�XP�WHUoR�DR�)1'(�$V� FRQWULEXLo}HV� SDUD� RV� yUJmRV� IHGHUDLV�� HVWDGXDLV� H� PXQLFLSDLV� GR� SRGHUS~EOLFR� H� UHVSHFWLYDV� DXWDUTXLDV�� HQWLGDGHV� ILODQWUySLFDV�� HPSUHVDV� GH� WUDEDOKRWHPSRUiULR�H�FOXEHV�GH�IXWHERO�SURILVVLRQDO�HVWmR�H[FOXtGDV�GD�FRQWULEXLomR��FRQIRUPHD�/(,�Q����������
E� 6(1$,�±�6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�,QGXVWULDO

&RQIRUPH�R�'HFUHWR�OHL�Q���������p�XPD�FRQWULEXLomR�TXH�SRVVXL�D� ILQDOLGDGHGH�RUJDQL]DomR�H�DGPLQLVWUDomR�GH�HVFRODV�GH�DSUHQGL]DJHP�LQGXVWULDO��HVWHQGLGD�jVGH�WUDQVSRUWH�H�FRPXQLFDo}HV�$�DOtTXRWD� LQFLGHQWH� p� GH����VREUH�D� UHPXQHUDomR�SDJD�SHODV� HPSUHVDV� GRVHWRU�LQGXVWULDO�DRV�HPSUHJDGRV��2V�FRQWULEXLQWHV�VmR�DV�LQG~VWULDV��H[FHWR�DV�GR�DUW���� GR� '(&5(72�/(,� Q�� ����������� HPSUHVDV� GH� WUDQVSRUWH�� RILFLQDV� JUiILFDV�HPSUHVDV�GH�WHOHFRPXQLFDo}HV��HPSUHVDV�GH�LQGXVWULDOL]DomR�GD�SHVFD��LQG~VWULD�GDFRQVWUXomR�FLYLO�±�&yGLJRV�)3$6����������H�����$V� HPSUHVDV� VXMHLWDV� DR� UHFROKLPHQWR� GD� &RQWULEXLomR� *HUDO�� FXMR� WRWDO� GHHPSUHJDGRV�VHMD�VXSHULRU�D������Q~PHUR�JOREDO���GHYHUmR�HIHWXDU�R�UHFROKLPHQWR�GD&RQWULEXLomR�$GLFLRQDO� DR�6(1$,��RQGH�D� EDVH� GH� FiOFXOR� GD� UHIHULGD� FRQWULEXLomR



��
VHUi� R� PRQWDQWH� GD� UHPXQHUDomR� SDJD� DRV� HPSUHJDGRV� GH� WRGRV� RVHVWDEHOHFLPHQWRV�DRV�TXDLV�VH�UHIHUHP�R�UHFROKLPHQWR��VREUH�D�TXDO�LQFLGLUi������
F� 6(1$&�±�6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�&RPHUFLDO

e�XPD�FRQWULEXLomR�TXH�SRVVXL�D� ILQDOLGDGH�GH� ILQDQFLDPHQWR�GH�DWLYLGDGH�GHRUJDQL]DomR�H�DGPLQLVWUDomR�GH�HVFRODV�GH�DSUHQGL]DJHP��$� DOtTXRWD� LQFLGHQWH� p� GH� ��� VREUH� D� UHPXQHUDomR� SDJD� SHODV� HPSUHVDVFRPHUFLDLV� DRV� HPSUHJDGRV� H� DYXOVRV� TXH� OKH� SUHVWDP� VHUYLoRV��2V� FRQWULEXLQWHVVmR� DV� HPSUHVDV� GR� FRPpUFLR� DWDFDGLVWD�� YDUHMLVWD�� DV� HPSUHVDV� GR� FRPpUFLRDUPD]HQDGRU� �H[FHWR� DUPD]pQV� JHUDLV��� HPSUHVDV� GH� WXULVPR� H� KRVSLWDOLGDGH�HVWDEHOHFLPHQWRV� GH� VD~GH�� DV� HPSUHVDV� GH� FRPpUFLR�WUDQVSRUWDGRU�UHYHQGHGRU�UHWDOKLVWD� GH� yOHR� GLHVHO�� yOHR� FRPEXVWtYHO� H� TXHURVHQH�� HPSUHVDV� GHSURFHVVDPHQWR� GH� GDGRV�� HVFULWyULRV�� FRQVXOWyULRV� RX� ODERUDWyULRV� GH� SURILVVLRQDLVOLEHUDLV� �SHVVRDV� MXUtGLFDV��±�)3$6������ �7DPEpP�VmR�FRQWULEXLQWHV�RV� WRPDGRUHVGH� VHUYLoRV� GH� WUDEDOKDGRUHV� DYXOVRV�� FRQWULEXLomR� VREUH� UHPXQHUDomR� GHWUDEDOKDGRUHV�DYXOVRV�YLQFXODGRV�DR�FRPpUFLR�±�)3$6�����H�������9,$11$��������
G� 6(6,�±�6HUYLoR�6RFLDO�GD�,QG~VWULD

e�XPD�FRQWULEXLomR�TXH�SRVVXL�D�ILQDOLGDGH�GH�RUJDQL]DomR�H�DGPLQLVWUDomR�GHHVFRODV� GH� DSUHQGL]DJHP� LQGXVWULDO�� HVWHQGLGD� jV� GH� WUDQVSRUWH� H� FRPXQLFDo}HV�&RQWULEXLomR� GHVWLQDGD� D� HQWLGDGHV� SDUD� PDQWHU� R� EHP�HVWDU� VRFLDO� H� SDUD� DPHOKRULD�GR�SDGUmR�GH�YLGD�GRV�WUDEDOKDGRUHV�$�DOtTXRWD��p������VREUH�R�WRWDO�GD�UHPXQHUDomR�SDJD�SHODV�HPSUHVDV�GR�VHWRULQGXVWULDO� DRV� HPSUHJDGRV� H� DYXOVRV� TXH� SUHVWDP� R� VHUYLoR� GXUDQWH� R� PrV�� 2VFRQWULEXLQWHV�VmR�RV�PHVPRV�TXH�FRQWULEXHP�SDUD�R�6(1$,��9,$11$��������
H� 6(6&�±�6HUYLoR�6RFLDO�GR�&RPpUFLR

e� XPD� FRQWULEXLomR� TXH� SRVVXL� D� ILQDOLGDGH� GH� DSOLFDomR� HP� SURJUDPDV� TXHFRQWULEXHP�SDUD�R�EHP�HVWDU�VRFLDO�GRV�HPSUHJDGRV�H�VXDV�IDPtOLDV��GDV�HPSUHVDVUHODFLRQDGDV�



��
$� DOtTXRWD� LQFLGHQWH� p� GH� ����� VREUH� D� UHPXQHUDomR� SDJD� SHODV� HPSUHVDVFRPHUFLDLV� DRV� HPSUHJDGRV� H� DYXOVRV� TXH� OKH� SUHVWDP� VHUYLoRV��2V� FRQWULEXLQWHVVmR� DV� HPSUHVDV� GR� FRPpUFLR� DWDFDGLVWD�� YDUHMLVWD�� DV� HPSUHVDV� GR� FRPpUFLRDUPD]HQDGRU� �H[FHWR� DUPD]pQV� JHUDLV��� HPSUHVDV� GH� WXULVPR� H� KRVSLWDOLGDGH�HVWDEHOHFLPHQWRV� GH� VD~GH�� DV� HPSUHVDV� GH� FRPpUFLR�WUDQVSRUWDGRU�UHYHQGHGRU�UHWDOKLVWD� GH� yOHR� GLHVHO�� yOHR� FRPEXVWtYHO� H� TXHURVHQH�� HPSUHVDV� GHSURFHVVDPHQWR� GH� GDGRV�� HVFULWyULRV�� FRQVXOWyULRV� RX� ODERUDWyULRV� GH� SURILVVLRQDLVOLEHUDLV��SHVVRDV�MXUtGLFDV��±�)3$6������RV�WRPDGRUHV�GH�VHUYLoRV�GH�WUDEDOKDGRUHVDYXOVRV�� FRQWULEXLomR� VREUH� UHPXQHUDomR� GH� WUDEDOKDGRUHV� DYXOVRV� YLQFXODGRV� DRFRPpUFLR� ±� )3$6� ���� H� ����� DV� HPSUHVDV� GH� FRPXQLFDomR�� GH� SXEOLFLGDGHMRUQDOtVWLFD� �H[FHWR�JUiILFDV���GH�GLIXVmR�FXOWXUDO� H�DUWtVWLFD�±�)3$6������ FOXEHV�GHIXWHERO� SURILVVLRQDO�� FRQWULEXLo}HV� GHVFRQWDGDV� GRV� HPSUHJDGRV� D� SDUWLU� GH� ������)3$6�����H�WDPEpP�)3$6�����

I� ,1&5$�±�,QVWLWXWR�1DFLRQDO�GH�&RORQL]DomR�H�5HIRUPD�$JUiULD
e� XPD� FRQWULEXLomR� GHVWLQDGD� D� SUHVWDU� VHUYLoRV� VRFLDLV� QR� PHLR� UXUDO�SURPRYHU�D�DSUHQGL]DJHP�WpFQLFD��IRPHQWDU�D�HFRQRPLD�H�DV�DWLYLGDGHV�GRPpVWLFDVUXUDLV�� LQFHQWLYDU� D� FULDomR� GH� FRPXQLGDGH�� FRRSHUDWLYDV� H� DVVRFLDo}HV� UXUDLV�UHDOL]DU�HVWXGRV�H�SURPRYHU��OHYDQWDPHQWR�HVWDWtVWLFRV�VREUH�R�FDPSR�3RVVXL�XPD�DOtTXRWD�EiVLFD�GH������SDJD�SHODV�LQG~VWULDV�UHODFLRQDGDV�QR�DUW���� GR� '(&5(72�/(,� Q�� ���������� LQFOXVLYH� FRRSHUDWLYDV� GH� FDQD�GH�Do~FDU�ODWLFtQLRV�� EHQHILFLDPHQWR� GH� FDIp� H� GH� FHUHDLV�� FyGLJRV� )3$6� ����� ���� H ���� HSRVVXL�DLQGD�XPD�FRQWULEXLomR�DGLFLRQDO�GH������VREUH�R�WRWDO�GD�UHPXQHUDomR�SDJDSHODV� HPSUHVDV� DRV� HPSUHJDGRV� H� DYXOVRV� TXH� OKH� SUHVWDP� VHUYLoRV�� (VWDFRQWULEXLomR� DGLFLRQDO� p� GH� UHVSRQVDELOLGDGH� GH� WRGDV� DV� HPSUHVDV�LQGHSHQGHQWHPHQWH�GR�VHWRU��9,$11$��������³$V�HPSUHVDV�TXH� UHFROKHP�SDUD�R�6(6,�6(1$,�H�6(6&�6(1$&�VmR� LVHQWDVGH�UHFROKLPHQWR�SDUD�R� ,1&5$��6mR�H[FOXtGRV�GD�FRQWULEXLomR�RV�FDUWyULRV��yUJmRVIHGHUDLV�� HVWDGXDLV� H� PXQLFLSDLV� GH� SRGHU� S~EOLFR�� HQWLGDGHV� ILODQWUySLFDV� HHPSUHVDV�GH�WUDEDOKR�WHPSRUiULR´��9,$11$�������

J� 6(%5$(�±�6HUYLoR�%UDVLOHLUR�GH�$SRLR�jV�3HTXHQDV�H�0pGLDV�(PSUHVDV



��
e� XPD� FRQWULEXLomR� TXH� SRVVXL� D� ILQDOLGDGH� GH� DSOLFDomR� HP� SURJUDPDV� GHDSRLR� DR�GHVHQYROYLPHQWR� GDV� SHTXHQDV� H�PLFURHPSUHVDV� �/(,� Q�� ��������� H� /(,Q�����������$� DOtTXRWD� LQFLGHQWH� p� GH� ����� D� ����� VREUH� D� UHPXQHUDomR� SDJD� SHODVHPSUHVDV�FRPHUFLDLV�DRV�HPSUHJDGRV�H�DYXOVRV�TXH�OKH�SUHVWDP�VHUYLoRV��3RVVXHPDOtTXRWD� GH� ������ WRGDV� DV� HPSUHVDV� VXMHLWDV� j� FRQWULEXLomR� SDUD� 6(6,�6(1$,� H6(6&�6(1$&� VmR� FRQWULEXLQWHV� SDUD� R� 6(%5$(�� LQFOXLQGR� DV� HPSUHVDV� GHFRPXQLFDomR�� SXEOLFLGDGH�� FRQVXOWyULR� GH� SURILVVLRQDLV� OLEHUDLV�� FRQGRPtQLRV�FUHFKHV�� HVWDEHOHFLPHQWR� GH� HQVLQR�� FOXEHV� GH� IXWHERO� SURILVVLRQDO�� FyGLJRV� )3$6���������H�������$�DOtTXRWD�GH������VmR�SDUD�DV�LQG~VWULDV��WUDQVSRUWHV�IHUURYLiULRV�HPSUHVDV� GH� WHOHFRPXQLFDo}HV�� LQG~VWULD� GH� FRQVWUXomR� FLYLO� H� DUPD]pQV� JHUDLV� ±)3$6������FRPpUFLR�DWDFDGLVWD��YDUHMLVWD��DJHQWHV�DXW{QRPRV�GR�FRPpUFLR��WXULVPRH� KRVSLWDOLGDGH�� HVWDEHOHFLPHQWRV� GH� VHUYLoR� GH� VD~GH�� HVFULWyULRV� ±� )3$6� ����HPSUHVDV�GH�WUDQVSRUWH�URGRYLiULR�� WUDQVSRUWH�GH�YDORUHV��GLVWULEXLomR�GH�SHWUyOHR�±)3$6������WRPDGRUHV�GH�VHUYLoRV�GH�WUDEDOKDGRUHV�DYXOVRV��LQG~VWULD��±�)3$6�����FRQWULEXLomR�VREUH�UHPXQHUDomR�GH�WUDEDOKDGRUHV�DYXOVR�YLQFXODGRV�DR�FRPpUFLR�±)3$6� ����� FRQWULEXLomR� VREUH� IpULDV� GRV� WUDEDOKDGRUHV� DYXOVRV� YLQFXODGRV� jLQG~VWULD� ±� )3$6� ����� FRQWULEXLomR� VREUH� IpULDV� GRV� WUDEDOKDGRUHV� DYXOVRVYLQFXODGRV�DR�FRPpUFLR�±�)3$6�����

K� '3&�±�'LUHWRULD�GH�3RUWRV��H�&RVWDV�GR�0LQLVWpULR�GD�0DULQKD
e�XPD�FRQWULEXLomR�TXH�SRVVXL�D�ILQDOLGDGH�GH�ILQDQFLDPHQWR�GH�DWLYLGDGHV�GHHQVLQR�SURILVVLRQDO�PDUtWLPR��/(,�Q�������������$�DOtTXRWD�LQFLGHQWH�p�GH������VREUHR� WRWDO� GD� UHPXQHUDomR� SDJD� SHODV� HPSUHVDV� YLQFXODGDV� DR� VHWRU� PDUtWLPR� DRVHPSUHJDGRV� H� DYXOVRV�� $V� HPSUHVDV� GH� QDYHJDomR� PDUtWLPD�� IOXYLDO�� GUHQDJHP�HPSUHVDV�GH�DGPLQLVWUDomR�H�H[SORUDomR�GH�SRUWRV�VmR�FRQWULEXLQWHV�±�)3$6�����WDPEpP�LQFLGH�VREUH�D�UHPXQHUDomR�GH�WUDEDOKDGRUHV�DYXOVRV�YLQFXODGRV�j�'LUHWRULDGH�3RUWRV�±�)3$6�����H�FRQWULEXLomR�VREUH�IpULDV�GH�WUDEDOKDGRUHV�DYXOVRV�±�)3$6���� H ����� $V� HQWLGDGHV� TXH� FRQWULEXHP� SDUD� D� '3&� QmR� FRQWULEXHP� SDUD6(6,�6(1$,�H�6(6&�6(1$&�



��
L� )XQGR�$HURYLiULR

e�XPD�FRQWULEXLomR�TXH�SRVVXL�D�ILQDOLGDGH�GH�ILQDQFLDPHQWR�GH�DWLYLGDGHV�GHHQVLQR� DHURQiXWLFR� GH� WULSXODQWHV� WpFQLFRV� H� GH� HVSHFLDOLVWDV� FLYLV�� $� DOtTXRWDLQFLGHQWH�p�GH������VREUH�R�WRWDO�GD�UHPXQHUDomR�SDJD�SHODV�HPSUHVDV�YLQFXODGDVDR�VHWRU�DHURYLiULR��DRV�HPSUHJDGRV�H�DYXOVRV��$V�HPSUHVDV�DHURYLiULRV��HPSUHVDVGH� VHUYLoRV� DpUHRV� HVSHFLDOL]DGRV�� HPSUHVDV� GH� WHOHFRPXQLFDo}HV� DHURQiXWLFDV�HPSUHVDV� GH� LPSODQWDomR�� RSHUDomR� H� H[SORUDomR� GH� DHURSRUWRV�� PDQXWHQomR� GHDHURQDYHV�H�HTXLSDPHQWRV�DHURQiXWLFRV�±�)3$6������$V�HQWLGDGHV�TXH�FRQWULEXHPSDUD�R�)XQGR�$HURYLiULR QmR�FRQWULEXHP�SDUD�6(6,�6(1$,�H�6(6&�6(1$&��
M� 6(1$5�±�6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�5XUDO

e� XPD� FRQWULEXLomR� TXH� SRVVXL� D� ILQDOLGDGH� GH� RUJDQL]DomR�� DGPLQLVWUDomR� HH[HFXomR� GR� HQVLQR� GH� IRUPDomR� SURILVVLRQDO� UXUDO� H� D� SURPRomR� VRFLDO� GRWUDEDOKDGRU�UXUDO��$�DOtTXRWD�LQFLGHQWH�p�GH������VREUH�R�WRWDO�GD�UHPXQHUDomR�SDJDD� WRGRV� HPSUHJDGRV� SHODV� SHVVRDV� MXUtGLFDV� GH� GLUHLWR� SULYDGR� RX� D� HODVHTXLSDUDGDV� TXH� H[HUFHP� DV� VHJXLQWHV� DWLYLGDGHV�� VLQGLFDWRV�� IHGHUDo}HV� HFRQIHGHUDo}HV� SDWURQDLV� UXUDLV�� HPSUHVDV� DVVRFLDWLYDV� VHP� SURGXomR� UXUDO�DJHQFLDGRUDV� GH�PmR�GH�REUD� UXUDO�� FRQVWLWXtGDV� FRPR�SHVVRD� MXUtGLFD�� D� SDUWLU� GHDJRVWR�GH������±�)3$6�����H������$�FRQWULEXLomR�p�GH������GHYLGD�SHOR�HTXLSDUDGRD�DXW{QRPR��SURGXWRU�SHVVRD�ItVLFD�FRP�HPSUHJDGRV���D�SDUWLU�GH����������±�)3$6�����$V�HQWLGDGHV�TXH�FRQWULEXHP�SDUD�R�6(1$5 QmR�FRQWULEXHP�SDUD�6(6,�6(1$,H�6(6&�6(1$&��/(,�Q������������
N� 6(67�±�6HUYLoR�6RFLDO�GR�7UDQVSRUWH

e�XPD�FRQWULEXLomR�TXH�SRVVXL�D�ILQDOLGDGH�GH�JHUHQFLDPHQWR��GHVHQYROYLPHQWRH�H[HFXomR�GH�SURJUDPDV�YROWDGRV�j�SURPRomR�VRFLDO�GR�WUDEDOKDGRU�HP�WUDQVSRUWHURGRYLiULR�H�GR�WUDQVSRUWDGRU�DXW{QRPR��QRV�FDPSRV�GH�DOLPHQWDomR��VD~GH��FXOWXUD�OD]HU�H�VHJXUDQoD�GR�WUDEDOKR�$� DOtTXRWD� LQFLGHQWH� p� GH� ����� VREUH� R� WRWDO� GD� UHPXQHUDomR� SDJD� D� WRGRVHPSUHJDGRV�QR�FDVR�GD�HPSUHVD��RX������FDOFXODGR�VREUH�R�VDOiULR�GH�FRQWULEXLomRSUHYLGHQFLiULD� GRV� WUDQVSRUWDGRUHV� URGRYLiULRV� DXW{QRPRV�� 6mR� FRQWULEXLQWHV� DVHPSUHVDV�GH�WUDQVSRUWH�URGRYLiULR��HPSUHVDV�GH�WUDQVSRUWH�GH�YDORUHV��HPSUHVDV�GH
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GLVWULEXLomR�GH�SHWUyOHR��HPSUHVDV�GH�ORFDomR�GH�YHtFXORV��WRPDGRUHV�GH�VHUYLoRV�GHWUDQVSRUWDGRU�URGRYLiULR�DXW{QRPR��)3$6�����H������$V�HQWLGDGHV�TXH�FRQWULEXHPSDUD�R�6(67 QmR�FRQWULEXHP�SDUD�6(6,�6(1$,�GHVGH�����������/(,�Q������������
O� 6(1$7�±�6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�GR�7UDQVSRUWH

e�XPD�FRQWULEXLomR�TXH�SRVVXL�D�ILQDOLGDGH�GH�JHUHQFLDPHQWR��GHVHQYROYLPHQWRH�H[HFXomR�GH�SURJUDPDV�YROWDGRV�j�SURPRomR�VRFLDO�GR�WUDEDOKDGRU�HP�WUDQVSRUWHURGRYLiULR�H�GR�WUDQVSRUWDGRU�DXW{QRPR��QRV�FDPSRV�GH�DOLPHQWDomR��VD~GH��FXOWXUD�OD]HU�H�VHJXUDQoD�GR�WUDEDOKR�$� DOtTXRWD� LQFLGHQWH� p� GH� ����� VREUH� R� WRWDO� GD� UHPXQHUDomR� SDJD� D� WRGRVHPSUHJDGRV�QR�FDVR�GD�HPSUHVD��RX������FDOFXODGR�VREUH�R�VDOiULR�GH�FRQWULEXLomRSUHYLGHQFLiULD� GRV� WUDQVSRUWDGRUHV� URGRYLiULRV� DXW{QRPRV�� 6mR� FRQWULEXLQWHV� DVHPSUHVDV�GH�WUDQVSRUWH�URGRYLiULR��HPSUHVDV�GH�WUDQVSRUWH�GH�YDORUHV��HPSUHVDV�GHGLVWULEXLomR�GH�SHWUyOHR��HPSUHVDV�GH�ORFDomR�GH�YHtFXORV��WRPDGRUHV�GH�VHUYLoRV�GHWUDQVSRUWDGRU�URGRYLiULR�DXW{QRPR��)3$6�����H������$V�HQWLGDGHV�TXH�FRQWULEXHPSDUD�R�6(67 QmR�FRQWULEXHP�SDUD�6(6,�6(1$,�GHVGH������������/(,�Q������������
P� 6(6&223�±�6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�GR�&RRSHUDWLYLVPR

e� XPD� FRQWULEXLomR�� TXH� SRVVXL� D� ILQDOLGDGH� GH� RUJDQL]DU�� DGPLQLVWUDU� HH[HFXWDU�� HP� WRGR� R� WHUULWyULR� QDFLRQDO�� R� HQVLQR� GH� IRUPDomR� SURILVVLRQDO�� RGHVHQYROYLPHQWR� H� D� SURPRomR� VRFLDO� GR� WUDEDOKDGRU� HP� FRRSHUDWLYD� H� GRVFRRSHUDGRV�&RQVWLWXHP�UHFHLWD�GR�6(6&223�D�FRQWULEXLomR� LQFLGHQWH�p�GH������VREUH�RWRWDO�GD� UHPXQHUDomR�SDJD�D� WRGRV�RV�HPSUHJDGRV�SHODV�FRRSHUDWLYDV��GRDo}HV�HOHJDGRV�� VXEYHQo}HV�YROXQWiULDV�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO� H� GRVPXQLFtSLRV�� UHQGDV�RULXQGDV�GH�SUHVWDomR�GH�VHUYLoRV��GD�DOLHQDomR�RX�GD� ORFDomRGH�VHXV�EHQV��UHFHLWDV�RSHUDFLRQDLV�H�SHQDV�SHFXQLiULDV��9,$11$��������$�FRQWULEXLomR�GH������VREUH�D� UHPXQHUDomR�VHUi� UHFROKLGD�SHOD�3UHYLGrQFLD6RFLDO� H� VXEVWLWXL� D� FRQWULEXLomR� SDUD� R� 6(1$,�� 6(6,�� 6(1$&�� 6(6&�� 6(1$7�6(67��6(1$5��D�SDUWLU�GH����������
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��������� 6tQWHVH�GRV�YDORUHV�H�FyGLJRV�GR�)3$61RV� DQH[RV� HVWmR� RV� SHUFHQWXDLV� GH� FRQWULEXLo}HV� DUUHFDGDGDV� SHOR� ,166�LQFOXVLYH�SDUD�7HUFHLURV��GH�DFRUGR�FRP�RV�&yGLJRV�)3$6��EHP�FRPR�D�GHVFULomRGH�FDGD�XP�GHVWHV�FyGLJRV�$�SUy[LPD�VHomR�OHYDQWD�R�LPSDFWR�GHVVHV�HQFDUJRV�QR�FXVWR�GH�PmR�GH�REUD�OHYDQWDQGR�R�WRWDO�GRV�SHUFHQWXDLV�LQFLGHQWHV�HP�UHODomR�DR�VDOiULR�FRQWUDWDGR�
��� &2(),&,(17(�'26�(1&$5*26�62&,$,6�(�75$%$/+,67$6

$�GHILQLomR�GH�HQFDUJRV�WUDEDOKLVWDV�H�VRFLDLV�p�XP�GHEDWH�TXH�VH�DUUDVWD�KiPXLWRV�DQRV��2V�SHUFHQWXDLV�GH�HQFDUJRV�YDULDP�GH�����D� PDLV�GH�������WDQWR�QRVPHLRV� DFDGrPLFRV�� TXDQWR� SURILVVLRQDLV� EUDVLOHLURV� H� HQWLGDGHV� VLQGLFDLV�� 0DV� DJUDQGH�GLIHUHQoD�HQWUH�HOHV�HVWi�QD�EDVH�GH�UHIHUrQFLD��RX�VHMD��D�SDUWH�QHJRFLDGD��DXQLGDGH� VDODULDO�� 6RPHQWH� VDEHQGR� TXDO� p� HVVD� EDVH�� WRUQD�VH� SRVVtYHO� GHILQLU� HGLIHUHQFLDU�XPD�GD�RXWUD�([LVWHP� GXDV� SULQFLSDLV� LQWHUSUHWDo}HV�� $� SULPHLUD� DPSODPHQWH� DFHLWD� SHORVHPSUHViULRV�� D� SDUWLU� GH� XP� FRQFHLWR� UHVWULWR� GH� VDOiULR�� FRQFOXL� TXH� RV� HQFDUJRVWUDEDOKLVWDV� H� VRFLDLV� QR� %UDVLO� FKHJDP� D� DWLQJLU� PDLV� GH� ����� GR� VDOiULR�� � $VHJXQGD�LQWHUSUHWDomR��DGRWDGD�SHOR�',((6(�H�RXWURV�FHQWURV�GH�SHVTXLVD��FRQFOXLTXH�R�SHVR�GRV�HQFDUJRV�p�GH�����VREUH�R�VDOiULR��6$1726��������
����� &2(),&,(17(�'26�(1&$5*26�75$%$/+,67$6�(�62&,$,6�'()(1','2

3(/26�(035(6È5,26
3DVWRUH���������GLYLGH�RV�HQFDUJRV�WUDEDOKLVWDV�H�VRFLDLV�HP�TXDWUR�JUXSRV�
*UXSR�$�±�2%5,*$d®(6�62&,$,6�x )*76x 3UHYLGrQFLD�6RFLDOx 6DOiULR�(GXFDomRx $FLGHQWH�GR�WUDEDOKRx 6HVL���6HVFx 6HQDL���6HQDF
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x 6HEUDHx ,QFUD
*UXSR�%�±�7(032�1­2�75$%$/+$'2�,x 5HSRXVR�6HPDQDOx )pULDVx $ERQR�GH�)pULDVx )HULDGRVx $YLVR�3UpYLRx $X[LOLR�(QIHUPLGDGH
*UXSR�&�±�7(032�1­2�75$%$/+$'2�,,x 'pFLPR�WHUFHLUR�VDOiULRx 'HVSHVDV�GH�UHVFLVmR�FRQWUDWXDO
*UXSR�'��� ,1&,'Ç1&,$6�&808/$7,9$6x ,QFLGrQFLD�FXPXODWLYD�*UXSR�$���*UXSR�%x ,QFLGrQFLD�FXPXODWLYD�*UXSR�$�VREUH�R�GpFLPR�WHUFHLUR�VDOiULR
1R�*UXSR�$�GH�HQFDUJRV�VRFLDLV�FRUUHVSRQGHQWHV�jV�REULJDo}HV�TXH��SRU�/HL�&RQVWLWXLomR�)HGHUDO������LQFLGHP�GLUHWDPHQWH�VREUH�D�IROKD�GH�SDJDPHQWR�1R�*UXSR�%�VmR�FRQVLGHUDGRV�RV�GLUHLWRV�GH�VDOiULRV�GRV�GLDV�HP�TXH�QmR�KiSUHVWDomR� GH� VHUYLoRV� H� SRU� FRQVHT�rQFLD�� VRIUHP� D� LQFLGrQFLD� GRV� HQFDUJRVFODVVLILFDGRV�QR� JUXSR� DQWHULRU�� (QJORED�RV� HQFDUJRV� RULXQGRV�GD�QHFHVVLGDGH� GHUHSRVLomR�GH�PmR�GH�REUD�GLUHWDPHQWH�HQYROYLGD�FRP�D�SUHVWDomR���QD�RFRUUrQFLD�GHIDOWD�RX�DXVrQFLD�GH�HOHPHQWR�LQWHJUDQWH�GD�HTXLSH�HP�GLDV�SURGXWLYRV�GH�FDGD�VHWRURX� UDPR� GH� DWLYLGDGH�� TXH� VmR� JDUDQWLGRV� SRU� OHL�� SRU� DFRUGRV�� GLVVtGLRV� HFRQYHQo}HV�FROHWLYDV�GH�WUDEDOKR��&/7��&RQVWLWXLomR�)HGHUDO�������1R�*UXSR�&�VmR�FRQVLGHUDGRV�RV�GLUHLWRV�H�UHFHELPHQWR�GH�JUDWLILFDo}HV��FRPRD�JUDWLILFDomR�QDWDOLQD�H�DV�YHUEDV�UHVFLVyULDV��FRPR�DV�GR�*UXSR�%��WDPEpP��VRIUHPLQFLGrQFLD�GR�JUXSR�$��H[FHWR�QR�FDVRV�GD�PXOWD�VREUH�R�)*76�1R�*UXSR�'�FRUUHVSRQGH�jV�UHLQFLGrQFLDV�FXPXODWLYDV�GRV�HQFDUJRV�GR�*UXSR$�VREUH�RV�*UXSRV�%�H�&�
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(VWD� GHILQLomR� GH� HQFDUJRV� VRFLDLV� H� WUDEDOKLVWDV� VH� DSOLFD� D� HPSUHJDGRVKRULVWDV��3DUD� RV�PHQVDOLVWDV�� D� SDUWH� GR� UHSRXVR� VHPDQDO� UHPXQHUDGR� QmR� VHULDFRQVLGHUDGR�3DUD�D�FRPSRVLomR�GRV�HQFDUJRV�GR�*UXSR�$�QmR�Ki�GLILFXOGDGH�HP�VH�DSXUDURV� SHUFHQWXDLV�� YLVWR� TXH� VmR� HVWLSXODGRV� SHOR� JRYHUQR� H� FRQWURODGRV� SHODVHQWLGDGHV�D�TXH�VH�GHVWLQDP�3DUD�FRPSRVLomR�H�FiOFXOR�GRV�SHUFHQWXDLV�GH�HQFDUJRV�FRQVWDQWH�QR�*UXSR�%H�*UXSR�&�� WRUQD�VH�QHFHVViULR� GHWHUPLQDU� R� Q~PHUR� GH� KRUDV� SURGXWLYDV� QR� DQRGHQWUR�GH�FDGD�WLSR�GH�MRUQDGD�GH�WUDEDOKR��6DQWRV��������3DUD�FRPSRVLomR�H�FiOFXOR�GRV�HQFDUJRV�VRFLDLV�H�WUDEDOKLVWDV�GR�HPSUHJDGRU�GHYHP�VH� OHYDU�� HP� FRQVLGHUDomR�� SUHPLVVDV� TXH� UHIOLWDP� RV� GDGRV� PpGLRV� GDVHPSUHVDV� TXH� DWXDP� QR� UDPR� GH� DWLYLGDGHV� HP� DQiOLVH�� WHQGR� FDGD� XPD� GHODVFDUDFWHUtVWLFDV� HVSHFtILFDV� TXDQWR� j� URWDWLYLGDGH� GH� PmR�GH�REUD�� SROtWLFD� GHEHQHItFLRV�H�VDOiULRV��FULWpULRV�GH�GHPLVVmR��SUD]RV�FRQWUDWXDLV��FRPSRVLomR�GH�VHXTXDGUR�IXQFLRQDO�HQWUH�KRPHQV�H�PXOKHUHV��GLDV�WRWDLV�DQR��KRUDV�WUDEDOKDGDV��KRUDVSURGXWLYDV��HQWUH�RXWURV���'HQWUH�HOHV��VmR�GHVWDFDGRV�DOJXQV�TXH�VmR�XWLOL]DGRV�SHODPDLRULD�GDV� HPSUHVDV�3DUkPHWURV�JHUDLV�SDUD�FiOFXOR�GRV�HQFDUJRV�VRFLDLV�x 'LDV�WRWDLV�QR�DQR�LJXDO�D�����GLDV�x )HULDGRV�SRU�DQR�LJXDO�D����GLDV�x 'LDV�GH�IpULDV�����GLDV�DQR�±���UHSRXVRV�VHPDQDLV� ����GLDV�DQR�x 'RPLQJRV�SRU�DQR�LJXDO�D����GLDV�x 'LDV� HIHWLYDPHQWH� WUDEDOKDGRV�� VmR� DV� KRUDV� TXH� HIHWLYDPHQWH� RVHPSUHJDGRV�HVWDUmR��j�GLVSRVLomR�GR�HPSUHJDGRU��e�LJXDO�DRV�GLDVQR� DQR� ����� PHQRV� RV� GLDV� GH� UHSRXVR� ���� PHQRV� RV� GLDV� GHIHULDGRV� ���� PHQRV� RV� GLDV� GH� IpULDV� TXH� p� LJXDO� D� ���� GLDVWUDEDOKDGRV�QR�DQR�x +RUDV� SURGXWLYDV� DQXDLV� VmR� GDGDV� SHORV� RV� GLDV� SURGXWLYRV� DQR�����PXOWLSOLFDGRV�SRU������ MRUQDGD�GLiULD�� UHVXOWDQGR�HP���������KRUDV�DQXDLV�
2V� SHUFHQWXDLV� GH� LQFLGrQFLD� GRV� HQFDUJRV� WUDEDOKLVWDV� H� VRFLDLV� VmR� GDGRVDWUDYpV� GRV� TXRFLHQWHV� HQWUH� RV� GLDV� �� KRUDV� HP� DQiOLVH� VREUH� RV� GLDV� �� KRUDV
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WUDEDOKDGDV� SUHYLVWDV� QR� DQR� �3$6725(�� ������� 2� H[HPSOR� IRL� WUDEDOKDGR� FRPLQGLFDGRUHV�GD�LQG~VWULD�GH�WUDQVIRUPDomR��&RPR�PRGHOR��FDGD�HPSUHVD��GH�DFRUGRFRP�VXDV�SDUWLFXODULGDGHV��GHYH� IRUPDU� VHXV� LQGLFDGRUHV�YLVWR�TXH�HOHV� YDULDP�GHVHWRU�SDUD�VHWRU���6mR�HOHV�x 5HSRXVR� 6HPDQDO�� VmR� FRQVLGHUDGRV� ��� GRPLQJRV� �� ���� GLDVWUDEDOKDGRV�[����� ��������x )pULDV��VmR�FRQVLGHUDGRV����GLDV�GH�IpULDV�������GLDV�WUDEDOKDGRV�[���� �������x )HULDGRV�����IHULDGRV�DQR�������GLDV�WUDEDOKDGRV�DQR�[����� �������x $ERQR� GH� IpULDV� ����� IpULDV��� ��� GLDV� IpULDV� [� ���� IpULDV� �� ���� GLDVWUDEDOKDGRV�[����� �������x $YLVR�SUpYLR��R�tQGLFH�GH�LQFLGrQFLD�p�GH������������GLDV�������GLDV�[������3$6725(��������x $X[tOLR�HQIHUPLGDGH�� p� FRQVLGHUDGR� ���� GLD� SRU� HPSUHJDGR� FRPRIDOWD�SRU�PRWLYR�GH�GRHQoD�� tQGLFH�GH�RFRUUrQFLD�p�GH������������GLDV� �����GLDV�WUDEDOKDGRV�[��������3$6725(��������x ��q 6DOiULR�����GLDV�������GLDV�WUDEDOKDGRV�[����� �������x 'HVSHVDV�GH�UHVFLVmR�FRQWUDWXDO��tQGLFH�GH�RFRUUrQFLD�p�GH��������3$6725(��������

2V�FiOFXORV�GRV�SHUFHQWXDLV�GH�LQFLGrQFLD��GR�*UXSR�'�VmR�UHDOL]DGRV�DWUDYpVGD� PXOWLSOLFDomR� GR� SHUFHQWXDO� GR� *UXSR� $� SHOR� SHUFHQWXDO� GR� *UXSR� %� H� DLQFLGrQFLD�GR�)*76�VREUH�R���q VDOiULR�p�UHDOL]DGD�DWUDYpV�GD�PXOWLSOLFDomR�GH�����GR�)*76�SHOR�SHUFHQWXDO�GR���qVDOiULR�(VVHV�HQFDUJRV�GHULYDP�GH�REULJDo}HV�FRQVWLWXFLRQDLV�H�GD�&/7��(QFRQWUDP�VH� QD� WDEHOD� �� D� VRPD� GDV� GHVSHVDV� UHODWLYDV� jV� REULJDo}HV� GH� FDUiWHU� VRFLDO� HWUDEDOKLVWDV�� 7UDWD�VH� GH� GHVSHVDV� GH� FDUiWHU� REULJDWyULR�� VHP� D� SRVVLELOLGDGH� GHQHJRFLDomR�� TXDQGR�GR� VHX�HYHQWXDO�GHVFXPSULPHQWR� GLVSDUD� LPHGLDWDPHQWH� XPDDomR�WUDEDOKLVWD��3$6725(��������
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7DEHOD����(QFDUJRV�6RFLDLV�%iVLFRV�QR�6HWRU�,QGXVWULDO���+RULVWDV

7LSRV�GH�HQFDUJRV ��VREUH�R�VDOiULR$���2EULJDo}HV�6RFLDLV3UHYLGrQFLD�6RFLDO)*766DOiULR�HGXFDomR$FLGHQWHV�GH�WUDEDOKR��PpGLD�6(6,6(1$,6(%5$(,1&5$

��������������������������6XEWRWDO�$ ����%���7HPSR�QmR�WUDEDOKDGR��5HSRXVR�VHPDQDO)pULDV)HULDGRV$ERQR�GH�IpULDV$YLVR�3UpYLR$X[tOLR�HQIHUPLGDGH

�������������������������6XEWRWDO�% �����&���7HPSR�QmR�WUDEDOKDGR��*UDWLILFDomR�QDWDOLQD'HVSHVDV�GH�UHVFLVmR�FRQWUDWXDO ���������6XEWRWDO�& �����'���5HIOH[RV�GRV�LWHQV�DQWHULRUHV,QFLGrQFLD�FXPXODWLYD�JUXSR�GH�$�%,QFLGrQFLD�GR�)*76�VREUH�R���� ���������6XEWRWDO�' �����7RWDO�JHUDO ������)RQWH��DGDSWDGR�GH�3$6725(��������S�����
6LJQLILFDQGR� TXH�� SDUD� FDGD� UHDO� GH� VDOiULR� FRQWUDWXDO�� VmR� SDJRV� ����� QDIROKD�GH�SDJDPHQWR��R�TXH�VH�GHILQH�FRPR�HQFDUJRV�VRFLDLV�H�WUDEDOKLVWDV�

1D�UHDOLGDGH��R�SHVR��ILQDO�GRV�HQFDUJRV�VRFLDLV�XOWUDSDVVD�DRV���������DFLPDLQGLFDGRV��SRLV�D�7DEHOD�DFLPD�GHL[D�GH�LQFOXLU�GHVSHVDV�TXH�RFRUUHP�HP�FDVRVHVSHFLDLV�� WDPEpP� FRPSXOVyULDV�� FRPR� RV� DGLFLRQDLV� SRU� LQVDOXEULGDGH�SHULFXORVLGDGH� H� SHQRVLGDGH�� DVVLP� FRPR� DV� OLFHQoDV� H� DXVrQFLDV� TXH� VmRSDJDV�SHODV�HPSUHVDV�QRV�FDVRV�GH��SDWHUQLGDGH����GLDV���DOLVWDPHQWR�PLOLWDU���GLDV�HP�PpGLD���DOLVWDPHQWR�HOHLWRUDO����GLDV���FDVDPHQWR����GLDV���yELWR����GLDV��HGRDomR�GH�VDQJXH����GLD���3$6725(��������S����
2V�HQFDUJRV�WUDEDOKLVWDV�H�VRFLDLV�SRVVXHP�FDUiWHU�FRPSXOVyULR��R�TXH�WRUQDR�SULQFLSDO�HPSHFLOKR�SDUD�IOH[LELOL]DU�DV�UHODo}HV�GH�WUDEDOKR�
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����� &È/&8/2�$/7(51$7,92
&RQIRUPH�3DVWRUH���������R�',((6(�FRQVLGHUD�TXH�DV�REULJDo}HV�WUDEDOKLVWDVFRQVWLWXHP�XPD�VpULH�GH�PHGLGDV�TXH�GHYHP�VHU�REVHUYDGDV�SHORV�HPSUHJDGRUHVSDUD�D�FRQWUDWDomR�OHJDO�GH�XP�DVVDODULDGR��(QWUH�HVVDV�REULJDo}HV�LQFOXHP�VH��FRPHIHLWR�� DTXHODV� TXH�SRGHP�VHU� FRQVLGHUDGDV� FRPR�HQFDUJRV� WUDEDOKLVWDV� H� VRFLDLVLQFLGHQWHV�VREUH�D�IROKD�GH�SDJDPHQWR�2� VDOiULR� p� D� UHPXQHUDomR� WRWDO� UHFHELGD� LQWHJUDO� H� SDJD� GLUHWDPHQWH� DRWUDEDOKDGRU�� FRPR� FRQWUDSUHVWDomR� SHOR� VHX� VHUYLoR� DR� HPSUHJDGRU�� (VVDUHPXQHUDomR�VXEGLYLGH�VH�HP�WUrV�SDUWHV��D�VDEHU�
x VDOiULR�FRQWUDWXDO�UHFHELGR�PHQVDOPHQWH��LQFOXVLYH�DV�IpULDV�
x VDOiULR�GLIHULGR��RX�DGLDGR���UHFHELGR�XPD�YH]�D�FDGD�DQR��JUDWLILFDomRQDWDOLQD�H�����GH�IpULDV��
x VDOiULR�UHFHELGR�HYHQWXDOPHQWH��)*76�H�RXWUDV�YHUEDV�UHVFLVyULDV��7RGDV�HVVDV�SDUWHV�FRQVWLWXHP�DTXLOR�TXH�R�WUDEDOKDGRU��S}H�QR�EROVR���VHMDHP�GLQKHLUR� YLYR��RX�QD� IRUPD�GH�XPD�HVSpFLH� GH� FRQWD�SRXSDQoD�DEHUWD�HP�VHXQRPH� SHOR� HPSUHJDGRU� �R� )*76�� TXH� FRQVWLWXL� XP� SDWULP{QLR� LQGLYLGXDO� GRWUDEDOKDGRU��-i� RV� HQFDUJRV� VRFLDLV� LQFLGHQWHV� VREUH� D� IROKD� UHVWULQJHP�VH� jVFRQWULEXLo}HV�VRFLDLV�SDJDV�SHODV�HPSUHVDV�FRPR�SDUWH�GR�FXVWR� WRWDO�GR� WUDEDOKR�PDV�TXH�QmR�UHYHUWHP�HP�EHQHItFLR�GLUHWR�H�LQWHJUDO�GR�WUDEDOKDGRU��6mR�UHFROKLGRVDR�JRYHUQR��VHQGR�DOJXQV�GHOHV�UHSDVVDGRV�SDUD�HQWLGDGHV�SDWURQDLV�GH�DVVLVWrQFLDH�IRUPDomR�SURILVVLRQDO�8PD� HPSUHVD�� SRU� H[HPSOR�� TXH� DGPLWH� XP� WUDEDOKDGRU� SRU� XP� VDOiULRFRQWUDWXDO�KLSRWpWLFR�GH�5���������JDVWDUi�XP�WRWDO�GH�5����������1HVVD�FRQWD��HVWiLQFOXtGD� D� UHPXQHUDomR� PpGLD� PHQVDO� WRWDO� UHFHELGD� LQWHJUDO� H� GLUHWDPHQWH� SHORWUDEDOKDGRU� �5�� ��������� EHP� FRPR� RV� HQFDUJRV� VRFLDLV� VREUH� D� IROKD� GHSDJDPHQWRV� PpGLD� PHQVDO� �5�� �������� 'LWR� HP� RXWUDV� SDODYUDV�� R� FXVWR� WRWDO� GRWUDEDOKR�� LQFOXtGRV� RV� HQFDUJRV� VRFLDLV�� VXSHUD� HP� ������� R� YDORU� GR� VDOiULRFRQWUDWXDO�UHJLVWUDGR�QD�FDUWHLUD�SURILVVLRQDO�
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����� +,67Ï5,&2�'$�),$7�12�%5$6,/
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$� )LDW� $XWRPyYHLV� FRQWD� FRP� XPD� HVWUXWXUD� HPSUHVDULDO� GH� DSUR[LPDGDPHQWHVHWH� PLO� IXQFLRQiULRV� OLJDGRV� GLUHWDPHQWH� j� HPSUHVD� H� PDLV� RXWURV� DORFDGRV� HPHPSUHVDV� SUHVWDGRUDV� GH� VHUYLoR�� TXHU� VHMD� QD� iUHD� SURGXWLYD�� TXHU� VHMD� QD� iUHDDGPLQLVWUDWLYD��6XD�FDSDFLGDGH�SURGXWLYD�JLUD�HP�WRUQR�GH�PLO�H�TXLQKHQWRV�YHtFXORVDR�GLD��SDUD�R�PHUFDGR�LQWHUQR�H�H[WHUQR�6HXV� HPSUHJDGRV� HVWmR� GLYLGLGRV� HP� GXDV� FDWHJRULDV�� PHQVDOLVWDV�� FXMD� EDVHVDODULDO� p� HVWLSXODGD�SRU�PrV�H� D GRV�KRULVWDV� FXMD� EDVH� VDODULDO� p� FRQWUDWDGD� SRUKRUDV��2�SHUFHQWXDO�GH�PHQVDOLVWDV�p�GH�����H�RV�KRULVWDV�����+RMH� D� HPSUHVD� SRVVXL� FLQFR� WLSRV� GLIHUHQFLDGRV� GH� KRUiULRV� GH� WUDEDOKR�GHSHQGHQGR� GR� VHWRU� H� GD� QHFHVVLGDGH� GH� FDGD� IXQomR�� 2V� HPSUHJDGRV� OLJDGRVGLUHWDPHQWH� j� SURGXomR� WUDEDOKDP� HP� HVTXHPD� GH� UHYH]DPHQWR� GH� KRUiULR�� QDSULPHLUD� VHPDQD� R� HPSUHJDGR� WUDEDOKD� QR� ��� WXUQR�� QD� VHPDQD� VHJXLQWH�� HOHWUDEDOKD�QR����WXUQR��$SUR[LPDGDPHQWH�����GRV�HPSUHJDGRV�SRVVXHP�VHX�FRQWUDWRGH� WUDEDOKR�EDVHDGR�QHVWH�KRUiULR������SRVVXHP�R�FRQWUDWR�GH� WUDEDOKR� IL[DGR�QRWXUQR�FHQWUDO�H�R�SRXFR�PHQRV�GH����SRVVXHP�R�FRQWUDWR�IL[DGR�QR�WXUQR�GH�OHWUDV�RQGH�D�MRUQDGD�GH�WUDEDOKR�IXQFLRQD�QR�HVTXHPD�GH��[��H��[����R�TXH�VLJQLILFD�TXHD� SHVVRD� WUDEDOKD� LQLQWHUUXSWDPHQWH� TXDWUR� GLDV� H� IROJD� XP� GLD�� GHSRLV� WUDEDOKDTXDWUR�GLDV�H�IROJD�GRLV�GLDV��LQGHSHQGHQWHPHQWH�VH�p�ViEDGR��GRPLQJR�RX�IHULDGR�2XWUR�JUXSR�GH�SHVVRDV�WUDEDOKDP�QR����WXUQR�IL[R�2�TXDGUR���DSUHVHQWD�R�FRPSDUDWLYR�GRV�KRUiULRV�GH�WUDEDOKR�
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2�&XVWR�GD�PmR�GH�REUD�p�HODERUDGR�SRU�XPD�HPSUHVD� WHUFHLUL]DGD�H� LQLFLD�VHDSyV�DSXUDomR�GR�FiOFXOR�GD�IROKD�GH�SDJDPHQWR��(VVD�HPSUHVD� UHFHEH�RV�GDGRVGH�GRLV�VLVWHPDV�GH�UHFXUVRV�KXPDQRV��XP�VLVWHPD�GH�JHUHQFLDPHQWR�GH�5HFXUVRV+XPDQRV��TXH�SRVVXL�XPD�EDVH�GH�GDGRV�GRV�HPSUHJDGRV�FRQWHQGR� LQIRUPDo}HVFDGDVWUDLV�� KLVWyULFR� VDODULDO�� KLVWyULFR� GH� WUHLQDPHQWRV�� GDGRV� RUJDQL]DFLRQDLV� GDHPSUHVD�� � HWF�� RXWUR�p�XP�VLVWHPD�GH� IUHT�rQFLD�GRV�HPSUHJDGRV��TXH� FRQWUROD� RSRQWR��D�HQWUDGD�H�VDtGD�GH�IXQFLRQiULRV�QR�LQWHUQR�GD�IiEULFD�$SyV�D�DWXDOL]DomR�GR�VLVWHPD�GD�IROKD�GH�SDJDPHQWR��p�HODERUDGR�R�FiOFXOR��TXHSDVVD�SRU�XPD�DQiOLVH�SDUD�YDOLGDomR�GRV�GDGRV��$SyV�YDOLGDGR�HVVH�VLVWHPD�LQLFLD�VH� R� FiOFXOR� GDV� SURYLV}HV�PHQVDLV� GH� JUDWLILFDomR� QDWDOLQD�� GH� IpULDV�� GH� ���� GHIpULDV� FRQVWLWXFLRQDO� H� VLQGLFDO� H� GH� VHXV� UHVSHFWLYRV� HQFDUJRV�� 7RGRV� RV� GHPDLVFXVWRV� GH� HQFDUJRV� H� VDOiULRV� VmR� FRQWDELOL]DGRV� GLUHWDPHQWH� QR� PrV� HP� TXHRFRUUHP�$V�SURYLV}HV�PHQVDLV�WDPEpP�VmR�HODERUDGDV�GH�GXDV�IRUPDV�GLVWLQWDV��XPD�FLYLOH�RXWUD�JHVWLRQDO��$�SURYLVmR�FLYLO�p� UHDOL]DGD�FRQIRUPH�D� OHJLVODomR�EUDVLOHLUD�� VmRSURYLVLRQDGRV�QR�FXVWR�GD�PmR�GH�REUD������DYRV�GH� IpULDV��JUDWLILFDomR�QDWDOLQD�H����IpULDV�FRQVWLWXFLRQDO�H�VLQGLFDO��(OD�p�XWLOL]DGD�QRV�EDODQoRV�OHJDLV�GD�HPSUHVD��$RXWUD��FKDPDGD�GH�SURYLVmR�JHVWLRQDO��p�EDVHDGD�QRV�Q~PHURV�GH�KRUDV�WUDEDOKDGDVH� �� RX� GLDV� WUDEDOKDGRV��2�REMHWLYR� DTXL� p� GH TXH� QR� SHUtRGR� HP�TXH� QmR� KRXYHUKRUDV�WUDEDOKDGDV��QmR�KDMD�FXVWR���e�HVVH�FXVWR�TXH�D�HPSUHVD�XWLOL]D�LQWHUQDPHQWHQR� VHX� UHVXOWDGR� HFRQ{PLFR�� $EDL[R� VHJXH� D� IRUPD� GHWDOKDGD� GH� FiOFXOR� GDVSURYLV}HV�
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2�FXVWR�GR�DXWRPyYHO�p�FRPSRVWR�SHORV�FXVWRV�WRWDLV�GH�SURGXomR��TXH�LQFOXHP�PmR�GH�REUD�� PDWHULDLV�� PDTXLQiULR�� HQHUJLD� H� PDQXWHQomR�� 2X� VHMD�� WRGRV� RVFXVWRV�QHFHVViULRV�TXH�HQYROYDP�D�SURGXomR�GH�XP�DXWRPyYHO�2� FXVWR� FRP� D� PmR�GH�REUD� VREUH� R� WRWDO� GR� YHtFXOR�� FRUUHVSRQGH� DDSUR[LPDGDPHQWH�������QmR�LQFOXLQGR�QHVVH�SHUFHQWXDO�RV�FXVWRV�FRP�WUDQVSRUWH�HEHQHItFLRV��&DVR�VHMDP�FRQVLGHUDGRV�HVWH�SHUFHQWXDO�SDVVDULD�SDUD�PDLV�GH������(VWH�SHUFHQWXDO�SRGH�VHU�GLYLGLGR�HP�WUrV SHUFHQWXDLV�GH�DFRUGR�FRP�D�FDWHJRULDGD� PmR�GH�REUD�� PmR�GH�REUD� GLUHWD�� PmR�GH�REUD� LQGLUHWD� H� PHQVDOLVWDV�� 2VSHUFHQWXDLV�DSUR[LPDGRV�SDUD�FDGD�XPD�GHODV�VmR�UHVSHFWLYDPHQWH��������������H������2V� HQFDUJRV� WUDEDOKLVWDV� H� VRFLDLV� UHSUHVHQWDP�PDLV� GH������ VREUH� R� VDOiULRFRQWUDWDGR��FRQIRUPH� IRL�GHPRVWUDGR�QD�VHomR�DQWHULRU��'HVWD� IRUPD��GRV������GRFXVWR�FRP�PmR�GH�REUD��PDLV�GD�PHWDGH�VmR�HQFDUJRV�SDJRV�VHMD�DRV�HPSUHJDGRVFRPR� RV� HQFDUJRV� WUDEDOKLVWDV�� VHMD� j� HQWLGDGHV� JRYHUQDPHQWDLV� FRPR� HQFDUJRVVRFLDLV�(VWH�SHUFHQWXDO�� QR�PRPHQWR�SHVTXLVDGR��SRVVXL� FDUDFWHUtVWLFDV�HVSHFtILFDV�HPIXQomR�GD�HVWUDWpJLD�GD�HPSUHVD��&DVR�HVWH�SHUFHQWXDO�IRVVH�FRPSDUDGR�FRP�RV�GHRXWURV� DQRV�� FHUWDPHQWH� VHULDP� HQFRQWUDGRV� SHUFHQWXDLV� GLIHUHQWHV�� GHYLGR� DYDULDo}HV� FRPR�� FRPSRVLomR� GH� FXVWRV� GLIHUHQWHV�� YDULiYHLV� GR� PL[� GH� SURGXWRV�FXVWR�FRP�DPRUWL]DomR��LQYHVWLPHQWRV�WHFQROyJLFRV��FHQiULR�PHUFDGROyJLFR��PRGHORGH�JHVWmR�GD�PmR�GH�REUD��DOpP�GH�GLYHUVRV�RXWURV�IDWRUHV�TXH�LPSDFWDP��WDQWR�QRVFXVWRV�FRP�PmR�GH�REUD��TXDQWR�QRV�GHPDLV�FXVWRV�GH�SURGXomR�
2�FDStWXOR�DSUHVHQWRX�FRPR�p�GHILQLGR�R�FXVWR�GD�PmR�GH�REUD�GD�PRQWDGRUD�HVXDV� SDUWLFXODULGDGHV� HP� WHUPRV� GR� &XVWR� GR� 7UDEDOKR�� /HYDQWRX� R� LPSDFWR� GRVHQFDUJRV� WUDEDOKLVWDV�H�VRFLDLV�QR�FXVWR�GD�PmR�GH�REUD�H�VXD� LQIOXrQFLD�QR�FXVWRGR�YHtFXOR��)RL�DSUHVHQWDGD�D�HYROXomR�GHVWHV�HQFDUJRV�GHVGH������DWp������
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2V� HQFDUJRV� WUDEDOKLVWDV� H� VRFLDLV� UHSUHVHQWDP� PDLV� GH� ����� GR� VDOiULRSHUFHELGR�SHORV� HPSUHJDGRV�� LVWR�p�� SDUD� FDGD��� UHDO�GH� VDOiULR�PDLV� GH� �� UHDO� pREULJDWRULDPHQWH� SDJR� SHODV� HPSUHVDV� D� WtWXOR� GH� HQFDUJRV�� VHQGR� HVWHVUHJXODPHQWDGRV�SHOD�&RQVWLWXLomR�)HGHUDO�GH������H�SHODV�&RQVROLGDo}HV�GDV�/HLVGR�7UDEDOKR�'H� DFRUGR� FRP� RV� REMHWLYRV� HVSHFtILFRV� GHILQLGRV� QR� SULPHLUR� FDStWXOR�� IRLUHDOL]DGD�XPD�DQiOLVH�GRFXPHQWDO�GD�OHJLVODomR�UHODWLYD�DRV�HQFDUJRV��GHVFUHYHQGRVHX�FRQWH~GR�H�VXD�DSOLFDELOLGDGH�&RQIRUPH�D�OHJLVODomR�H�RV�DVSHFWRV�FRQWUDWXDLV�GD�PRQWDGRUD��IRL�LGHQWLILFDGR�RSHUFHQWXDO� GH� HQFDUJRV� WUDEDOKLVWDV� H� VRFLDLV� XWLOL]DQGR� FRPR� UHIHUrQFLD� DPHWRGRORJLD� GHIHQGLGD� SHOR� SURIHVVRU� -RVp� 3DVWRUH� GD� 863�� )RUDP� UHDOL]DGDVDOJXPDV�PRGLILFDo}HV�HP�UHODomR�DRV�FiOFXORV�GH�UHLQFLGrQFLD��YLVDQGR�DGDSWDU�VH�jUHDOLGDGH�GD�PRQWDGRUD��GD�&RQVWLWXLomR�)HGHUDO�H�GD�&/7��2�PpWRGR�FRPR�IRUDPOHYDQWDGRV�RV�GDGRV��SRGH�VHU�XWLOL]DGR�HP�TXDOTXHU�RXWUD�PRQWDGRUD��REVHUYDQGR�QR�HQWDQWR��RV�FRQWUDWRV�H�DFRUGRV�FROHWLYRV�H[LVWHQWHV��1mR�IRUDP�FRQVLGHUDGRV��QROHYDQWDPHQWR�� RV� LQFUHPHQWRV� GH� FXVWRV�� GDV� SDUDGDV� WpFQLFDV�� GDV� SDUDGDV� GHIpULDV� SRU� PDLV� GH� ��� GLDV�� GDV� KRUDV� GH� SDUDGD� SDUD� OLPSH]D� �� PDQXWHQomR� GHPiTXLQDV�H�GDV�OLFHQoDV�UHPXQHUDGDV��HP�YLUWXGH�GH�VHUHP�LWHQV�TXH�RFRUUHP��QDPDLRULD�GRV�FDVRV��HP�YLUWXGH�GDV�RVFLODo}HV�GR�PHUFDGR�$�SDUWLFLSDomR�SHUFHQWXDO� GR�FXVWR�GD�PmR�GH�REUD�� VREUH� R� FXVWR� WRWDO� GRVYHtFXORV�� FRUUHVSRQGH� D� DSUR[LPDGDPHQWH� ������� VHP� FRQVLGHUDU� RV� FXVWRV� FRPWUDQVSRUWH�H�EHQHItFLRV��VHQGR�TXH��FRQIRUPH�YLVWR��PDLV�GD�PHWDGH�VmR�HQFDUJRVSDJRV�� &DVR� VHMDP� FRQVLGHUDGRV� RV� FXVWRV� FRP� WUDQVSRUWH� H� EHQHItFLRV� HVWHSHUFHQWXDO� FKHJD� D� PDLV� GH� ������ 6H� FRQVLGHUDPRV� RV� HOHYDGRV� FXVWRV� FRPPDWHULDLV� H� FRP� R� SURFHVVR� SURGXWLYR� R� LPSDFWR� GHVWHV� HQFDUJRV� QR� FXVWR� GRSURGXWR�p�EDL[R�2XWUR� OHYDQWDPHQWR�IRL�D� HYROXomR�GRV�HQFDUJRV� WUDEDOKLVWDV�H�VRFLDLV�� IHLWRD�SDUWLU�GD�DQiOLVH�GRV�FDOHQGiULRV�RILFLDLV�GD�LQG~VWULD�QRV�DQRV�H�HVWLPDQGR�RV�GLDVSURGXWLYRV�� � 1mR� IRUDP� FRQVLGHUDGRV� RXWURV� DVSHFWRV� SDUWLFXODUHV� UHIHUHQWHV� jSURGXomR�� SDUD� FRQVHUYDU� XPD� � FRQVWkQFLD� HQWUH� RV� DQRV�� 2� SHUFHQWXDO� GHVVHV
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HQFDUJRV�SRXFR�YDULRX�QRV�DQRV��HP�YLUWXGH�GD�OHJLVODomR��2EVHUYD�VH�XPD�JUDQGHYDULDomR� GR� SHUFHQWXDO� HP� IXQomR� GDV� UHVFLV}HV� GRV� FRQWUDWRV� GH� WUDEDOKR� H� GRVFXVWRV�FRP�DGLFLRQDO�QRWXUQR�3RU�~OWLPR��IRL�UHDOL]DGD�XPD�DQiOLVH�GD�LQIOXrQFLD�GR�DWXDO�FULWpULR�GH�DSURSULDomRGDV� IpULDV� H� GD JUDWLILFDomR� QDWDOLQD� H� VHXV� UHVSHFWLYRV� HQFDUJRV� VRFLDLV� TXHGHPRVWUD� XPD� FRHUrQFLD� � FRP� RV� REMHWLYRV� GD� HPSUHVD� HP� GHL[DU� RV� FXVWRVKRPRJrQHRV�HP�IXQomR�GD�SURGXomR�UHDOL]DGD�e� LPSRUWDQWH�GHVWDFDU��TXH�FRQIRUPH�R�GHPRVWUDGR�H�EDVHDQGR�VH�QRV�DXWRUHVFRQVXOWDGRV�� RV� HQFDUJRV� VRFLDLV� H� WUDEDOKLVWDV� UHSUHVHQWDP� DOWRV� SHUFHQWXDLV� HPUHODomR�DR�VDOiULR��PDV�QR�FDVR�HP�DQiOLVH��LVVR�QmR�WHP�XP�LPSDFWR�PXLWR�DOWR�QRSUHoR� ILQDO� GR� DXWRPyYHO�� (YLGHQWHPHQWH� HVVHV� SHUFHQWXDLV� VmR� PRGLILFDGRV� HPRXWUDV�UHDOLGDGHV�
��� 5(&20(1'$d®(6

&HUWDPHQWH�R�DVVXQWR�QmR�VH�OLPLWD�D�HVWH�WUDEDOKR��WHQGR�HP�YLVWD�D�GLQkPLFD�GRPHUFDGR�H�DV�GLYHUVDV�RSLQL}HV�VREUH�R�DVVXQWR��2�TXH�WRUQD�GLItFLO�R�VHQVR�FRPXP�&RPR� VH� WUDWD� GH� XP� HVWXGR� GH� FDVR� HP� FXMD� PHWRGRORJLD� VH� GHILQLX� XPSHUFHQWXDO�GH�HQFDUJRV�WUDEDOKLVWDV�H�VRFLDLV��Ki�SRVVLELOLGDGH�GH�VXD�DSOLFDomR�HPRXWUDV� UHDOLGDGHV�� GHVGH� TXH� VHMDP� REVHUYDGDV� DV� PRGLILFDo}HV� HP� IXQomR� GDOHJLVODomR� GH� FDGD� VHWRU�� +i�� FHUWDPHQWH�� GDGRV� TXH� FRQWULEXLUmR� SDUD� RDSURIXQGDPHQWR�GR�WHPD�1R�FDVR�GH�RXWURV�WLSRV�GH�HPSUHVD�H�GH�RXWURV�VHWRUHV��VXJHUH�VH�D�DSOLFDomRGD�PHWRGRORJLD�QD�YHULILFDomR�GR�FRPSRUWDPHQWR�GRV�HQFDUJRV�H�VXDV�LPSOLFDo}HVQRV�FXVWRV�GRV�SURGXWRV��GHVGH�TXH�REVHUYDGD�D�OHJLVODomR�TXH�VH�DSOLFD�HP�FDGDUHDOLGDGH�&RQVHTXHQWHPHQWH�� FRP� DV� UHYLV}HV� SHODV� TXDLV� HVWi� SDVVDQGR� R� VLVWHPDWULEXWiULR� H� D� DWXDO� OHJLVODomR� WUDEDOKLVWD� EUDVLOHLUD�� HVWD� SHVTXLVD� VRIUHUiPRGLILFDo}HV�� XPD� YH]� FRQVLGHUDGD� D� QRYD� UHDOLGDGH� SHOD� TXDO� DV� HPSUHVDVSDVVDUmR�� (P� YLUWXGH� GHVWDV� DOWHUDo}HV� XPD� QRYD� SHVTXLVD� FRPSDUDQGR� DV� GXDVVLWXDo}HV�IDU�VH�i�RSRUWXQD�
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