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)LJXUD�����± 'LVWULEXLomR�GRV�VHUYLGRUHV�SRU�FDUUHLUD�
$� HVWUXWXUD� RUJDQL]DFLRQDO� GR� ,(1�� DSUHVHQWDGD� QD� )LJXUD� �� GR� 3HUILO�� FRQWHPSOD� WUrV� QtYHLV� GH� IXQo}HV�KLHUiUTXLFDV�� 6XSHULQWHQGrQFLD�� 'LYLV}HV�$VVHVVRULD� H� 6HUYLoRV�� $OpP� GDV� FKHILDV� IRUPDLV�� R� ,(1� FRQWD� FRP�HTXLSHV�FRPLWrV�GH�DWXDomR�HVSHFtILFD�HVWDEHOHFLGDV�SRU�PHLR�GH�SRUWDULD�GR�6XSHULQWHQGHQWH��FRP�R�REMHWLYR�GH�IOH[LELOL]DU� R� VLVWHPD� GH� WUDEDOKR�� $� SDUWLFLSDomR� GH� VHUYLGRUHV� QHVWDV� HTXLSHV� RFRUUH� PHGLDQWH� LQGLFDomR� GRV�FKHIHV�GH�'LYLVmR��RX�GR 6XSHULQWHQGHQWH��VHQGR��HP�DOJXPDV�YH]HV��D�SDUWLU�GH�LQLFLDWLYD�GR�SUySULR�VHUYLGRU��6mR�H[HPSORV�GH�HTXLSHV�GH�DWXDomR�¾ $VVHVVRULD�SDUD�*HVWmR�SHOD�4XDOLGDGH�� $*4� ¾ &RPLVVmR�,QWHUQD�GH�&RQVHUYDomR�GH�(QHUJLD�± &,&(¾ &RQVHOKR�(VWUDWpJLFR�GR�,(1�� &(, ¾ &RPLVVmR�,QWHUQD�GH�3UHYHQomR�GH�$FLGHQWHV�± &,3$¾ *UXSR�GH�'HVHQYROYLPHQWR�GR�&DSLWDO�,QWHOHFWXDO�± *'&, ¾ &RPLVVmR�3DULWiULD�GH�5DLRV�;¾ &RPLWr�GH�&XOWXUD�GH�6HJXUDQoD��&&6 ¾ &RPLVVmR�3DULWiULD�GR�3ODQR�0pGLFR�&1(1¾ &RPLVVmR�GH�SyV�JUDGXDomR ¾ &RPLWr�GH�$YDOLDomR�GH�'HVHPSHQKR¾ &RPLWr�GH�6HJXUDQoD�GR�5HDWRU�$UJRQDXWD ± &65$ ¾ %ULJDGD�GH�,QFrQGLR¾ 6XEFRPLVVmR�,QWHUQD�GH�3ODQR�GH�&DUUHLUD�± &,3&
$�HVWUXWXUDomR�RSHUDFLRQDO�GR�,(1��FRQIRUPH�DSUHVHQWDGR�QR�&ULWpULR���GHVWH�UHODWyULR��FXMRV�UHVSRQViYHLV�QmR�VmR� REULJDWRULDPHQWH� FKHIHV� KLHUiUTXLFRV�� SURSRUFLRQD� PDLRU� DXWRQRPLD� SDUD� FDGD� HTXLSH� GH� SURFHVVR��LQFHQWLYDQGR�D�SDUWLFLSDomR��LQLFLDWLYD�H�FULDWLYLGDGH�QR�HVWDEHOHFLPHQWR�GR�SODQHMDPHQWR�GRV�REMHWLYRV�HVSHFtILFRV�H�UHVXOWDGRV�DOPHMDGRV��FRQIRUPH�SUiWLFD�DSUHVHQWDGD�QR�&ULWpULR����LWHP�����GHVWH�UHODWyULR��H�FRQVHTXHQWHPHQWH�SURSRUFLRQDQGR� PDLRU� QtYHO� GH� FRPSURPHWLPHQWR� FRP� RV� UHVXOWDGRV�� 5HVSHLWDGDV� DV� GLUHWUL]HV� H� HVWUDWpJLDV�HVWDEHOHFLGDV�SHOD�$'�GR�,(1��RV�SHVTXLVDGRUHV�H�WHFQRORJLVWDV�WrP�DXWRQRPLD�SDUD�SURSRU�SURMHWRV�GH�SHVTXLVD�MXQWR�DRV�yUJmRV�GH� IRPHQWR�� SDUD�EXVFDU� SDUFHULDV� LQWHUQDV�RX�H[WHUQDV�� H� LGHQWLILFDU� RSRUWXQLGDGHV�GH� QRYRV�QHJyFLRV��TXH�VmR�SRVWHULRUPHQWH�IRUPDOL]DGRV�SHOD�DOWD�GLUHomR�$�$*4�p�XP�IyUXP�DEHUWR�GR�,QVWLWXWR�SDUD�UHFHEHU�GHPDQGDV�GRV�VHUYLGRUHV�QR�TXH�VH�UHIHUH�jV�SUiWLFDV�GH�WUDEDOKR� RQGH�HVVDV�TXHVW}HV�VmR�GLVFXWLGDV�HP�UHXQL}HV�HVSHFtILFDV�H�SRVWHULRUPHQWH�DPSODPHQWH�GLYXOJDGDV�$�LQRYDomR�H�D�FULDWLYLGDGH�VmR�HVWLPXODGDV�WDPEpP�SRU�DFHVVR�DRV�UHVXOWDGRV�HFRQ{PLFRV�JHUDGRV�SRU�PHLR�GH�SDWHQWHV��SUHYLVWD�HP�OHJLVODomR��/HL�GR�,QYHQWRU��UHJXODPHQWDGD�SHOD�&1(1�HP�,QVWUXomR�1RUPDWLYD�,1�63&��������� �3UHPLDomR� GR� ,QYHQWRU��� (VVD� SUHPLDomR� p� IL[DGD� HP� ���� GR� OXFUR� REWLGR� FRP� D� FRPHUFLDOL]DomR� RX�OLFHQFLDPHQWR�GD�SDWHQWH��2�FRQWUDWR�GH�WUDQVIHUrQFLD�GH�WHFQRORJLD�GRV�HTXLSDPHQWRV�05$������H�05+������p�SLRQHLUR��QR�kPELWR�GD�&1(1��QR�TXH�VH�UHIHUH�D�HVVD�SUHPLDomR�
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2�,(1�ILUPD�DFRUGRV�GH�FRRSHUDomR�WpFQLFD�FRP�XQLYHUVLGDGHV��FHQWURV�GH�3	'��DJrQFLDV�GH�IRPHQWR��HQWUH�RXWURV��$�SDUWLFLSDomR�GH�SURILVVLRQDLV�GR�,(1�HP�DWLYLGDGHV�GH�FRRSHUDomR�FRP�RXWUDV�LQVWLWXLo}HV�p�LQFHQWLYDGD�SHOD�$'��(VWD� LQWHUDomR�p�KRMH�FRPXP�QR� ,(1��([HPSORV�GLVVR�VmR��D�SDUFHULD�FRP�R�&(13(6�3(752%5È6��FRP�D�DSURYDomR�GR�SURMHWR�QR�&7�3(752��R�GHVHQYROYLPHQWR�GR�/DERUDWyULR�GH�1DQRPHPEUDQDV��HQYROYHQGR�VHLV� VHUYLGRUHV� GD� ',41�� XP� FRODERUDGRU� H� WUrV� EROVLVWDV�� R� FRQYrQLR� FRP� R� *UXSR�*(17(� GR� 3URJUDPD� GH�(QJHQKDULD�GH�3URGXomR�GD�&233(�8)5-��UHODFLRQDGR�jV�DWLYLGDGHV�GR�/$%,+6��H�SDUFHULD�ILUPDGD�FRP�&(7(0�H� ,17�� SDUD� D� FULDomR� GR� (VFULWyULR� GH�1HJyFLRV� �3URMHWR� ,129$� ��� TXH� YLVD� D� DSURIXQGDU� FRQKHFLPHQWRV� HP�SURSULHGDGH� LQWHOHFWXDO� H� QHJRFLDomR� GH� WHFQRORJLD�� DPSOLDU� SDUFHULDV� FRP� R� VHWRU� SURGXWLYR� H� IRUWDOHFHU� D�FDSWDomR�GH�UHFXUVRV�ILQDQFHLURV�SHOD�FRPHUFLDOL]DomR�VHJXUD�GH�SURGXWRV��VHUYLoRV�H�WHFQRORJLD����$� FRRSHUDomR� LQWHUQD� HQWUH� DV� iUHDV� p� LQFHQWLYDGD� GH� IRUPD� SHUPDQHQWH�� (QFRQWUD�VH� FRQWHPSODGD� QD�SUySULD� HVWUDWpJLD� GR� ,(1�� TXH� SULRUL]D� D� GHILQLomR� GH� JUDQGHV� SURMHWRV� LQVWLWXFLRQDLV� TXH� QRUPDOPHQWH� VmR�PXOWLGLVFLSOLQDUHV��(VVD�SDUWLFLSDomR�p�QHJRFLDGD�HQWUH�R�VHUYLGRU��VHX�FKHIH�LPHGLDWR��R�JHUHQWH�GR�SURMHWR�H�$'��H� LQFOXtGD� QR� 6*'�� 1RV� SURMHWRV� TXH� HQYROYHP�PDLV� GH� XPD� GLYLVmR�� DV� FKHILDV� SDUWLFLSDP� QD� GHILQLomR� GRV�VHUYLGRUHV�H�GRV�SHUFHQWXDLV�GH�GHGLFDomR�jV�DWLYLGDGHV�GR�SURMHWR�GH�IRUPD�D�SURSLFLDU�R�FRPSDUWLOKDPHQWR�GH�FRQKHFLPHQWRV�H�KDELOLGDGHV�HQWUH�DV�SHVVRDV�GD�)7��&LWD�VH�FRPR�H[HPSOR�R�FXUVR�GH�PHVWUDGR�SURILVVLRQDO�GR�,QVWLWXWR��FRP�rQIDVH�HP�(QJHQKDULD�GH�5HDWRUHV��DSURYDGR�SHOD�&$3(6�HP�������FRP�LQtFLR�SUHYLVWR�SDUD�������(VWH�FXUVR�FRPSDUWLOKD�FRQKHFLPHQWRV�HQWUH�DV�PDLV�GLYHUVDV�iUHDV�GH�FRPSHWrQFLDV�GR�,(1��2XWURV�H[HPSORV�GH�FRPSDUWLOKDPHQWR� GH� FRQKHFLPHQWR� H� KDELOLGDGHV� HVWmR� GHPRQVWUDGRV� QD� 7DEHOD� ����� $V� DWLYLGDGHV� WpFQLFR�FLHQWtILFDV�GR�,(1�VmR�DPSODPHQWH�GLYXOJDGDV�H�FRPSDUWLOKDGDV�QR�,QVWLWXWR�SRU�PHLR�GD�SUiWLFD�DSUHVHQWDGD�QR�&ULWpULR� ��� LWHP� ���� GHVWH� UHODWyULR�� $V� YDULDGDV� RSRUWXQLGDGHV� GH� FRRSHUDo}HV� LQWHUQDV� H� H[WHUQDV� SHUPLWHP�FRQFLOLDU�RV�LQWHUHVVHV�SURILVVLRQDLV�GR�VHUYLGRU�FRP�R�LQVWLWXFLRQDO��UHIOHWLQGR�VH�HP�FUHVFHQWH�VDWLVIDomR�SHVVRDO�',9,6­2 &21+(&,0(1726�(�+$%,/,'$'(6 &203$57,/+$0(172',&+ /$%,+6 ',5(',5$ &HQWUR�3(7 ',65��',&+��',41',41 $YDOLDomR�GH�7HQV}HV�SRU�XOWUD�VRP ',5(��',&+',65 &XUVR�GH�)tVLFD�0pGLFD ',5$��',5(��',&+��8)5-��,1&$�7DEHOD������&RPSDUWLOKDPHQWR�GH�FRQKHFLPHQWRV�H�KDELOLGDGHV�
�� $�DGPLVVmR�HP�FDUJRV�GH�SURYLPHQWR�HIHWLYRV�GR�TXDGUR�GH�SHVVRDO�RFRUUH�SRU� LQWHUPpGLR�GH�DSURYDomR�HP�FRQFXUVR�S~EOLFR��VHQGR�REMHWLYDGR�SRU�FRQWUDWR�GH�WUDEDOKR�FRQIRUPH�HVWDEHOHFLGR�QD�/HL�����������5HJLPH�-XUtGLFR ÒQLFR�GRV�6HUYLGRUHV�3~EOLFRV�)HGHUDLV�± 5-8���$�HVWUXWXUD�GH�FDUJRV�GH�SURYLPHQWR�HIHWLYR�VH�FRPS}H�GH�WUrV�FDUUHLUDV�jV�TXDLV�VH�YLQFXODP�VHLV�FDUJRV�FXMD�IRUPD�H�UHTXLVLWR�GH�HVFRODULGDGH�YDULDP�GR�QtYHO�PpGLR�DWp�R�VXSHULRU�FRP�H[LJrQFLD�GH�PHVWUDGR�H GRXWRUDGR��2�SHUILO�GRV�FDUJRV�D�VHUHP�SUHHQFKLGRV�p�GLVFXWLGR�H�GHILQLGR�SHOD�$OWD�'LUHomR��WHQGR�SRU�EDVH�DV�QHFHVVLGDGHV�GR�,(1�H�DV�FDUDFWHUtVWLFDV�� WpFQLFDV�RX�DGPLQLVWUDWLYDV�� GH�FDGD� FDUJR�� HP� WHUPRV� GH� HVFRODULGDGH�� WLWXODomR�� WHPSR� GH� H[SHULrQFLD�� HWF�� $V� TXHVW}HV� UHODFLRQDGDV� D�LJXDOGDGH�H�MXVWLoD�ILFDP�DVVHJXUDGDV�SHOR�SUySULR�UHJXODPHQWR�GR�FRQFXUVR�1RV�FDVRV�GH�EROVLVWDV��R�,(1�DSUHVHQWD�j�&1(1�VXDV�QHFHVVLGDGHV�HP�WHUPRV�GH�WLSR�GH�EROVD�H�TXDQWLGDGH�GHQWUR� GD� FRWD� GLVSRQLELOL]DGD�� (VVHV� SOHLWRV� VmR� HQWmR� GLVFXWLGRV� H� DQDOLVDGRV� QR� kPELWR� GD� $OWD� 'LUHomR��OHYDQGR�VH�HP�FRQVLGHUDomR�RV�REMHWLYRV�H�PHWDV�HVWUDWpJLFDV�HVWDEHOHFLGDV�$� DGPLVVmR� HP� FDUJRV� JHUHQFLDLV� H� GH� DVVHVVRUDPHQWR� RFRUUH� PHGLDQWH� GHVLJQDomR� SRU� LQGLFDomR� GR�6XSHULQWHQGHQWH� SRGHQGR�VHU�VHUYLGRU�HIHWLYR�RX�QmR��$WXDOPHQWH�RV�FDUJRV�JHUHQFLDLV�H�GH�DVVHVVRUDPHQWR�VmR�RFXSDGRV�SRU�VHUYLGRUHV�HIHWLYRV��2XWUDV�IRUPDV�GH�VHOHFLRQDU�H�FRQWUDWDU�SURILVVLRQDLV�SDUD�D�)7�HVWmR�GHVFULWDV�QD�7DEHOD�����352),&,21$,6�'$�7) )250$�'(�&2175$7$d­26HUYLGRUHV $SURYDomR�HP�FRQFXUVR�S~EOLFR��OHL����������7HUFHLUL]DGR &RQFRUUrQFLD�S~EOLFD�SRU�PHLR�GH�OLFLWDomR��FRP�SHUILO�HVWDEHOHFLGR�HP�HGLWDO��OHL����������(VWDJLiULRV��HVFRODV�WpFQLFDV� &RQIRUPH�SURFHGLPHQWR�DSURYDGR�SHOD�DOWD�GLUHomR%ROVLVWDV��SFL��LQE��XQLYHUVLGDGHV� &RQIRUPH�SURFHGLPHQWR�DSURYDGR�SHOD�FQHQ7DEHOD������)RUPDV�GH�LQJUHVVR�GH�FRODERUDGRUHV��� (P�DWHQGLPHQWR�D�0HGLGD�3URYLVyULD���������UHJXODPHQWDGD�SRU�PHLR�GR�'HFUHWR�Q����������TXH�LQVWLWXLX�D�*UDWLILFDomR�GH�$WLYLGDGH�HP�&LrQFLD�H�7HFQRORJLD�± *'$&7��DOLQKDGD�FRP�D�QHFHVVLGDGH�GH�DYDOLDU��LGHQWLILFDU�H�UHFRQKHFHU�D�DWXDomR�GRV�VHUYLGRUHV�TXH�PDLV�VH�GHVWDFDP��IRL�FULDGR�R� 6LVWHPD�*HVWRU�GH�'HVHPSHQKR�± 6*'��2�6*'�p�XP�LQVWUXPHQWR�JHUHQFLDO�FRUSRUDWLYR�� WRWDOPHQWH� LQIRUPDWL]DGR�FRP�DFHVVR�YLD� LQWUDQHW� XWLOL]DGR�SHOR�VHUYLGRU� H� SHOR� JHVWRU�� RQGH� HVWi� GHILQLGR� R� &RPSURPLVVR� GH� 7UDEDOKR� $QXDO� ± &7$� GH� FDGD� VHUYLGRU��HVWDEHOHFLGR� SRU� PHLR� GH� QHJRFLDomR� FRP� R� JHVWRU�� WHQGR� FRPR� EDVH� R� SODQHMDPHQWR� DQXDO� UHDOL]DGR� QR�IRUPXOiULR� GH� UHJLVWUR� GH� SURFHVVRV�� 2� 6*'� WHP� FRPR� SULQFLSLR� EiVLFR� R� DFRPSDQKDPHQWR� SHUPDQHQWH� GDV�Do}HV��SHUPLWLQGR�XPD�WURFD�FRQWtQXD�GH�LQIRUPDo}HV�HQWUH�VHUYLGRU�H�JHVWRU��2XWURV�REMHWLYRV�VmR�� 9HULILFDU� R� GHVHPSHQKR� LQGLYLGXDO� GRV� VHUYLGRUHV� H� GD� LQVWLWXLomR�� EDVHDGR� QR� SODQHMDPHQWR��DFRPSDQKDPHQWR�H�H[HFXomR�GDV�HWDSDV�H��RX�DWLYLGDGHV�GHILQLGDV�FRQIRUPH�R�SODQR�GH�WUDEDOKR�GD�&1(1�� 2ULHQWDU�D�WUDMHWyULD�GRV�VHUYLGRUHV�HP�VXDV�FDUUHLUDV�SURILVVLRQDLV��HVWLPXODQGR�XPD�FDUUHLUD�GH�VXFHVVR�
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� &RQFHGHU�SHUFHQWXDLV�GLIHUHQFLDGRV�GD�*UDWLILFDomR�GH�'HVHPSHQKR�GH�$WLYLGDGH�HP�&LrQFLD�H�7HFQRORJLD�±*'$&7��LQVWLWXtGD�SRU�PHLR�GD�03����������HP�IXQomR�GR�HIHWLYR�GHVHPSHQKR�GR�VHUYLGRU�H�GR�DOFDQFH�GDV�HWDSDV�VXE�HWDSDV�GH�GHVHPSHQKR�LQVWLWXFLRQDO�� (VWDEHOHFHU�PHWDV�GH�GHVHPSHQKR�SDUD�RV�VHUYLGRUHV�� 6XEVLGLDU�D�HODERUDomR�GH�SHUILV�GH�FDUJRV�SDUD�FRQFXUVR�S~EOLFR�� ,GHQWLILFDU�H�DYDOLDU�OLGHUDQoDV�� &RQWULEXLU�SDUD�D�FXOWXUD�GD�H[FHOrQFLD�GR�,(1�$� ILP� GH� LPSOHPHQWDU� WRGDV� DV� IXQo}HV� H� REVHUYDU� UHTXLVLWRV� GH� VHJXUDQoD� H� GH� DFHVVR� DR� VLVWHPD�� HVVH�6LVWHPD�p�FRQVWLWXtGR�GH�WUrV�PyGXORV�GLVWLQWRV��³6HUYLGRU´��³*HVWRU´�H�³5HFXUVRV�+XPDQRV´��$�PHWRGRORJLD�HVWi�GLYLGLGD� HP� IDVHV�� DSUHVHQWDGDV� QD� 7DEHOD� ����� 2� UHVSRQViYHO� SRU� WRGDV� DV� IDVHV� p� R� JHVWRU� GH� DYDOLDomR��SRGHQGR�VHU�TXDOTXHU�VHUYLGRU��FXMD�LQGLFDomR�ILFD�D�FDUJR�GRV�FKHIHV�GH�'LYLVmR�H�GR�6XSHULQWHQGHQWH��FRQIRUPH�SUHYLVWR�QR�SDUiJUDIR����GR�DUWLJR����GD�SRUWDULD�&1(1�Q������³�$�HVFROKD�GRV�VHUYLGRUHV�TXH�VHUmR�GHILQLGRV�FRPR�*HVWRU�GH�$YDOLDomR��GHYHUi� UHFDLU�VREUH�DTXHOHV�TXH�HIHWLYDPHQWH�FRQKHoDP�DV�DWLYLGDGHV�GRV�VHUYLGRUHV�GH�IRUPD�D�GDU�OHJLWLPLGDGH�DRV�UHVXOWDGRV�GDV�DYDOLDo}HV�GH�GHVHPSHQKR�LQGLYLGXDO´��2�6*'�SHUPLWH�TXH�DV�LQIRUPDo}HV�UHJLVWUDGDV�SHOR�JHVWRU�HP�TXDOTXHU�XPD�GDV�IDVHV�VHMDP�DFRPSDQKDGDV�SHOR�VHUYLGRU��$OpP�GLVVR��QR�LQtFLR�H�QD�FRQFOXVmR�GH�FDGD�XPD�GHVWDV�IDVHV�R�VHUYLGRU�p�QRWLILFDGR�DWUDYpV�GH�H�PDLO JHUDGR�GH�IRUPD�DXWRPiWLFD�SHOR�VLVWHPD�$� iUHD� GH� 5HFXUVRV� +XPDQRV� GLVS}H� GH� XPD� VpULH� GH� IXQo}HV� QR� ³PRGXOR� GH� 5+´�� SDUD� PRQLWRUDU� R�DQGDPHQWR� GDV� IDVHV�� e� SRVVtYHO� YHULILFDU� VH� H[LVWHP� VHUYLGRUHV� TXH� DLQGD� QmR� IRUDP� FDGDVWUDGRV� SRU� DOJXP�JHVWRU�H�DFRPSDQKDU�WRGDV�DV�IDVHV�GR�SURFHVVR��$�TXDOTXHU�PRPHQWR�R�5+�SRGH�JHUDU�XPD�QRWLILFDomR�SRU�H�PDLO WDQWR� SDUD� RV� VHUYLGRUHV� TXDQWR� SDUD� RV� JHVWRUHV UHODFLRQDQGR� DV� SHQGrQFLDV� TXH� FDGD� XP� WHP� SDUD� D�FRQFOXVmR�GDV�IDVHV�VRE�VXDV�UHVSRQVDELOLGDGHV��FXPSULQGR�VHPSUH�R�FURQRJUDPD�SUHYLDPHQWH�HVWDEHOHFLGR�)$6(6 (7$3$6 '(6&5,d­2
, 1HJRFLDomR�GR�&RPSURPLVVR�GH�7UDEDOKR�$QXDO�� &7$

2FRUUH� QR� LQLFLR� GH� FDGD H[HUFtFLR�� 1R� &7$� VmR� GHILQLGDV� DV� WDUHIDV� D� VHUHP� GHVHQYROYLGDV� SHOR�VHUYLGRU�GXUDQWH�R�H[HUFtFLR��DOLQKDGDV�FRP�DV�HVWUDWpJLDV�IRUPXODGDV�SHOR�,(1�D�SDUWLU�GRV�UHJLVWURV�GH�SURFHVVRV��DSUHVHQWDGR�QR�FULWpULR���GHVWH�UHODWyULR��DVVLP�FRPR�R�HVWDEHOHFLPHQWR�GRV�VHLV�IDWRUHV�GH�GHVHPSHQKR�PDLV� UHOHYDQWHV�SDUD�R� FXPSULPHQWR�GH�VXDV� WDUHIDV�H� VHXV� UHVSHFWLYRV�SHVRV��(VVHV�IDWRUHV�VmR�VHOHFLRQDGRV�D�SDUWLU�GH�XPD�UHODomR�VXJHULGD�SHOR�SUySULR�VLVWHPD��HVWDEHOHFLGD�SRU�PHLR�GH�GLYHUVDV�UHXQL}HV�FRP�UHSUHVHQWDQWHV�GDV�XQLGDGHV�GD�&1(1�
,, $FRPSDQKDPHQWR�H�5HQHJRFLDomR�GR�&RPSURPLVVR�GH�7UDEDOKR�$QXDO�� &7$

1mR�SRVVXL�SHULRGLFLGDGH�GHILQLGD��'HSHQGH�GD�QHFHVVLGDGH�GH�VHUHP�RX�QmR� UHDOL]DGRV�DMXVWHV�QR�&7$��SRGHQGR�RFRUUHU�PDLV�GH�XPD�YH]�H�HP�TXDOTXHU�pSRFD��2�DFRPSDQKDPHQWR�p�XP�SURFHVVR�FRQWtQXR�� SRU� PHLR� GHOH� R� JHVWRU� SRGHUi� UHJLVWUDU� VH� R� VHUYLGRU� HVWi� WUDEDOKDQGR� QD� GLUHomR� GRV�UHVXOWDGRV� HVSHUDGRV�� SRVVLELOLWDQGR� TXH� Do}HV� FRUUHWLYDV� VHMDP� WRPDGDV�� $� UHQHJRFLDomR� p� XPD�UHIRUPXODomR�GR�&7$��FRQVHT�rQFLD�GH�LQWHUIHUrQFLDV�QmR�SUHYLVWDV�QDV�WDUHIDV�QHJRFLDGDV�
,,, $YDOLDomR�GH�'HVHPSHQKR�,QGLYLGXDO�� $',

e�UHDOL]DGD�VHPHVWUDOPHQWH�DWHQGHQGR�DR�TXH�GLVS}H�R�DUW������GR�GHFUHWR�Q���������e�IXQGDPHQWDGD�QR�&7$�H�p�QHVVH�PRPHQWR�TXH�R�JHVWRU��SRU�PHLR�GH�XPD�DYDO LDomR�GR�GHVHPSHQKR�GR�VHUYLGRU��GHYHUi�LQGLFDU�D�SRQWXDomR�DOFDQoDGD�QDV�WDUHIDV�H�QRV�IDWRUHV�GH�GHVHPSHQKR�SUHYLDPHQWH�GHILQLGRV�QR�&7$��2�UHVXOWDGR�ILQDO�GD�$',�p�HVWDEHOHFLGR�D�SDUWLU�GR�FiOFXOR�GD�PpGLD�SRQGHUDGD�GRV�UHVXOWDGRV�DOFDQoDGRV�QR�GHVHQYROYLPHQWR�GDV�WDUHIDV�H�QD�DQiOLVH�GRV�IDWRUHV�GH�GHVHPSHQKR��VHQGR�D�VRPD�GD�SRQWXDomR�GDV� WDUHIDV�FRUUHVSRQGHQWH�D�����H�D�VRPD�GD�SRQWXDomR�GRV� IDWRUHV�FRUUHVSRQGHQWH�D�����GD�DYDOLDomR�7DEHOD������3URFHVVR�GH�DYDOLDomR�GH�GHVHPSHQKR�2�6*'�SUHYr� XP�DSUHQGL]DGR� FRQWtQXR�� D� SDUWLU� GH� FRQVXOWDV� GD�&RRUGHQDomR�*HUDO� GH�5+�GD�&1(1� DRV�JHVWRUHV��FRP�UHODomR�D�XPD�DQiOLVH�GD�H[HFXomR�GR�FLFOR�DQWHULRU�FRP�DSUHVHQWDo}HV�GH�VXJHVW}HV�GH�PHOKRULD��&RPR�H[HPSORV�GR�DSUHQGL]DGR�GH�������DV�VHJXLQWHV�PHOKRULDV�IRUDP LPSOHPHQWDGDV�QR�VLVWHPD�x $YDOLDomR�LQWUDJUXSR��RQGH�R�VHUYLGRU��GH�IRUPD�RSFLRQDO��SRGH�DYDOLDU�VHXV�SDUHV�H�VHX�JHVWRU�LPHGLDWR�x $�HPLVVmR�GH�UHODWyULRV�JHUHQFLDLV�SDVVRX�D�VHU�WULPHVWUDO�x $YDOLDomR�SRU�SDUWLFLSDomR�HP�FRPLVV}HV�RILFLDLV��PLQLVWUDQGR�FXUVR�GH�FDSDFLWDomR�LQVWLWXFLRQDO�H�RXWURV��TXH�SURSRUFLRQD�XP�DFUpVFLPR��GH�DWp����SRQWRV��QD�DYDOLDomR�GR�VHUYLGRU��� 2�VLVWHPD�GH�UHPXQHUDomR�GR�,(1�EDVHLD�VH�QR�3ODQR�GH�&DUUHLUDV�HP�&LrQFLD�H�7HFQRORJLD��LQVWLWXtGR�SHOD�/HL�����������TXH�HVWDEHOHFH�SDUD�WRGRV�RV�VHUYLGRUHV�GH�VHX�TXDGUR�HIHWLYR�XPD�WDEHOD�VDODULDO��FRUUHVSRQGHQWH�DRV� FDUJRV� DSUHVHQWDGRV� QD� 7DEHOD� ���� H� GHILQH� R� VDOiULR� EDVH� SDUD� FDGD� XP� GRV� FDUJRV�� 2� SODQR� SUHYr� D�SURJUHVVmR�HP�UD]mR�GR�GHVHPSHQKR� �SURJUHVVmR�SURPRomR�SRU�PpULWR���TXH�p�DYDOLDGR�DQXDOPHQWH�FRP�EDVH�QRV�FULWpULRV�HVWDEHOHFLGRV�SHOD�/HJLVODomR�H�SHOR�6*'��$V�SURPRo}HV�TXH�HQYROYHP�PXGDQoDV�GH�FODVVH�VmR�DQDOLVDGDV� H� KRPRORJDGDV� SHOD� &RPLVVmR� ,QWHUQD� GR� 3ODQR� GH� &DUUHLUDV� ± &,3&�� TXH� LQWHJUD� UHSUHVHQWDQWHV�LQVWLWXFLRQDLV�H GH�VHUYLGRUHV��LQGLFDGRV�SHODV�DVVRFLDo}HV�GH�VHUYLGRUHV�GD�&1(1��HP�kPELWR�QDFLRQDO��2�SODQR�HVWDEHOHFH� DLQGD� JUDWLILFDo}HV� GH� WLWXODomR� QRV� SHUFHQWXDLV� GR� YHQFLPHQWR� EiVLFR� GH� ����� ���� H� ���� SDUD�HVSHFLDOL]DomR������KRUDV�DXODV���PHVWUDGR�H�GRXWRUDGR�UHVSHFWLYDPHQWH��FXMD�GLVWULEXLomR�SHUFHQWXDO��HP�IXQomR�GD�IRUoD�GH�WUDEDOKR��HVWi�DSUHVHQWDGD�QD�)LJXUD����
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(63(&,$/,=$d­20(675$'2'28725$'26(0�7,78/$d­2)LJXUD������'LVWULEXLomR�GRV�VHUYLGRUHV�SRU�WLWXODomR��FRP�UHODomR�D�IRUoD�GH�WUDEDOKR�
$�FRPSRVLomR�GD�UHPXQHUDomR�HQJORED�DLQGD�RXWURV�DGLFLRQDLV�H�JUDWLILFDo}HV��D�VDEHU�9 $GLFLRQDO�GH�WHPSR�GH�VHUYLoR� 9 $GLFLRQDO�GH�UDGLDomR�LRQL]DQWH�9 *UDWLILFDomR�GH�UDLRV�[� 9 *UDWLILFDomR�GH�GHVHPSHQKR�GH�DWLYLGDGH�GH�&	7��2�SDJDPHQWR�GD� UHPXQHUDomR�� LQFOXLQGR� WRGDV�DV� YDQWDJHQV�H� DGLFLRQDLV�� VH� Gi�PHQVDOPHQWH�SRU�PHLR�GH�HODERUDomR� GH� IROKD� GH� SDJDPHQWR� HP� VLVWHPD� LQIRUPDWL]DGR� 6,$3(�� TXH� p� FUHGLWDGR� GLUHWDPHQWH� HP� FRQWD�FRUUHQWH�GR�VHUYLGRU��HP�EDQFR�GH�VXD�HVFROKD��2�VHUYLGRU�WHP�DLQGD�D�SRVVLELOLGDGH�GH�DFHVVDU�YLD�,QWHUQHW R�VHX�FRQWUDFKHTXH� H� VHXV� GDGRV� FDGDVWUDLV� �IXQFLRQDLV� H� SHVVRDLV��� HQWUH� HOHV�� IpULDV�� OLFHQoDV�� HWF��2� 6(5+8� p� RUHVSRQViYHO�SHOR�FRQWUROH�GHVVD�SUiWLFD�$�JUDWLILFDomR�SRU� WUDEDOKR�FRP� UDLRV�[�RX�VXEVWkQFLDV� UDGLRDWLYDV�FRUUHVSRQGH�D�����GD� UHPXQHUDomR�� H�pSDJD�jTXHOHV�TXH��SHODV�VXDV�DWLYLGDGHV��HVWmR�VXMHLWRV�j�H[SRVLomR�j�UDGLRDWLYLGDGH�RX�PDQXVHLDP�PDWHULDLV�RX�VXEVWkQFLDV� UDGLRDWLYDV�� 2� H[HUFtFLR� GHVVDV� DWLYLGDGHV� Gi� GLUHLWR� DR� JR]R� GH� ��� GLDV� GH� IpULDV� SRU� VHPHVWUH��&RPSHWH� D� &RPLVVmR� 3DULWiULD� GH UDLRV�;�� FXMRV� PHPEURV� VmR� UHSUHVHQWDQWHV� LQVWLWXFLRQDLV� H� GRV� VHUYLGRUHV��LQGLFDGRV�SHODV�DVVRFLDo}HV�GH�VHUYLGRUHV�GD�&1(1��HP�kPELWR�QDFLRQDO��DYDOLDU�D�OHJLWLPLGDGH�GRV�SOHLWRV��TXH�VmR�DSUHVHQWDGRV�HP�IRUPXOiULR�SUySULR�H�HQFDPLQKDGRV�DR�'LUHWRU�GD�'56�&1(1�SDUD�KRPRORJDomR�$�*'$&7� p� SDJD� GH� DFRUGR� FRP� R� UHVXOWDGR� GD� DYDOLDomR� GH� GHVHPSHQKR� LQGLYLGXDO� GRV� VHUYLGRUHV� H� GR�DOFDQFH� GDV� PHWDV� GH� GHVHPSHQKR� LQVWLWXFLRQDO� PHQVXUDGDV� SHOR� 6*'�� (VWD� JUDWLILFDomR� FRQVWLWXL� D� SDUFHOD�YDULiYHO�GR�VDOiULR��TXH�WRUQD�R�6*'�XPD�IHUUDPHQWD�GH�JHVWmR�YDOLRVD�SDUD�R�SURFHVVR�GH�EXVFD�SHOD�H[FHOrQFLD�$� %ROVD� GH� 3URGXWLYLGDGH� HP� 3HVTXLVD�� RIHUHFLGD� SHOR� &13T�� SDUD� GRXWRUHV� TXH� DWHQGDP� RV� UHTXLVLWRV�GDTXHOH�SURJUDPD��p�RXWUD�SRVVLELOLGDGH�GH�UHPXQHUDomR�H�UHFRQKHFLPHQWR�TXH�WHP�R�DSRLR�GD�LQVWLWXLomR��2�DX[tOLR�SUp�HVFRODU�UHFHELGR�SHORV�VHUYLGRUHV�SRU�FDGD�GHSHQGHQWH�GXUDQWH�VHXV�SULPHLURV�VHWH�DQRV�GH�YLGD�p�RXWUD�IRUPD�GH�UHPXQHUDomR�SUHYLVWD�HP�/HL�2� ,(1� DGRWD� DLQGD� RXWUDV� IRUPDV�� TXH� QmR� HQYROYHP� UHFXUVRV� ILQDQFHLURV�� SDUD� H[SUHVVDU� R� VHX�UHFRQKHFLPHQWR�DRV�VHXV�VHUYLGRUHV��TXDLV�VHMDP�9 6DOLHQWD� R� ERP�GHVHPSHQKR� GR� VHUYLGRU� RX� JUXSR� GH� VHUYLGRUHV� HP�XPD� GHWHUPLQDGD� DWLYLGDGH�� SRU�PHLR�GH�%ROHWLQV�,QIRUPDWLYRV�9 ,QGLFDomR� DQXDO� GH� GRLV� VHUYLGRUHV� j�'3'�&1(1� SDUD UHFHEHUHP� R�'LSORPD� GH�+RQUD� DR�0pULWR�� HP�FHOHEUDomR�RILFLDO�QD�&1(1�9 3UHPLDomR�GRV�VHUYLGRUHV�GHVWDTXH�H�GRV�VHUYLGRUHV�,(1�([FHOrQFLD�$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�6LVWHPDV�GH�7UDEDOKR�HVWmR�HYLGHQFLDGDV�QD�7DEHOD�����3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH2UJDQL]DomR�GR�WUDEDOKR 7RGRV�RV�VHWRUHV 'HVGH�����&RQWUDWDomR�GH�SHVVRDO 7RGRV�RV�VHWRUHV 'HVGH�����$YDOLDomR�GH�GHVHPSHQKR 7RGRV�RV�VHWRUHV 'HVGH�����5HPXQHUDomR 7RGRV�RV�VHWRUHV 'HVGH�����7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�6LVWHPDV�GH�7UDEDOKR�

$V� LQIRUPDo}HV� UHIHUHQWHV�DR�FRQWUROH�GDV�SUiWLFDV�GH�6LVWHPDV�GH�7UDEDOKR�HVWmR�DSUHVHQWDGDV�QD�7DEHOD������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHOD�',$/�6(5+8� 5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�2UJDQL]DomR�GR�WUDEDOKR 6(5+8�6pUJLR &ULDomR�GH�&RPLWrV &RPLWrV�SDUD�DWXDomR�HP�DWLYLGDGHV�HVSHFtILFDV�IRUPDOL]DGRV 6HPHVWUDO � 2.
&RQWUDWDomR�GH�SHVVRDO 6(5+8�6pUJLR &RQFXUVR�S~EOLFR &RPSRVLomR�GD�IRUoD�GH�WUDEDOKR�DGHTXDGD 6HPHVWUDO 2. 2.
$YDOLDomR�GH�GHVHPSHQKR 6(5+8�6pUJLR $YDOLDomR�GH�GHVHPSHQKR�QR�6*' �����GRV�VHUYLGRUHV�DYDOLDGRV 6HPHVWUDO ���� ����
5HPXQHUDomR 6(5+8�6pUJLR $GLFLRQDLV�GH�UHPXQHUDomR ,QFRUSRUDomR�GRV�DGLFLRQDLV�SHUWLQHQWHV�j�UHPXQHUDomR�GRV�VHUYLGRUHV 6HPHVWUDO 2. 2.7DEHOD������&RQWUROH�GDV�SUiWLFDV�GH�6LVWHPDV�GH�7UDEDOKR�
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E��$SUHQGL]DGR$V� LQIRUPDo}HV� UHIHUHQWHV�j�DYDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH� WUDEDOKR�GR� LWHP�6LVWHPD�GH�7UDEDOKR�HVWmR� DSUHVHQWDGDV� QD� 7DEHOD� ����� $V� PHOKRULDV� GHFRUUHQWHV� GHVVD� DYDOLDomR� VmR� LPSOHPHQWDGDV� SHOD�',$/�6(5+8��D�SDUWLU�GDV�RULHQWDo}HV�GD�$OWD�'LUHomR�H�GD�$*4�$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�6LVWHPDV�GH�7UDEDOKR5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 1R��GH�GRXWRUHV�H�PHVWUHV$YDOLDomR�LQWUDJUXSRËQGLFH�GR�,(1�QR�6*'3HVTXLVD�GH�FOLPD5$)�GD�$%,37,�
$QXDO$QXDO6HPHVWUDO%LDQXDO$QXDO

$QiOLVH�&UtWLFD$YDOLDomR�GH�'HVHPSHQKR�� 6*'�(ODERUDomR�GR�30*(ODERUDomR�GR�5*
$QR ([HPSORV�GH�PHOKRULDV�QRV�6LVWHPDV�GH�7UDEDOKR���� 'HILQLomR�H�LPSODQWDomR�GH�SUiWLFDV�GH�JHVWmR�GH�RUJDQL]DomR�GR�WUDEDOKR���� ,PSODQWDomR�GH�SUiWLFD�GH�UHFRQKHFLPHQWR���� ,PSODQWDomR�GR�6*'���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�GR�FLFOR�GH�FRQWUROH�GDV�SUiWLFDV�GR�LWHP$YDOLDomR�LQWUDJUXSR�H�GH�SDUWLFLSDomR�HP�FRPLVV}HV�� 6*'7DEHOD������$SUHQGL]DGR�GRV�SDGU}HV�GH�6LVWHPD�GH�7UDEDOKR�

�����&DSDFLWDomR�H�'HVHQYROYLPHQWR�GDV�3HVVRDV$V�SROtWLFDV�GH�7UHLQDPHQWR�H�'HVHQYROYLPHQWR�GD�)7�GR�,QVWLWXWR�VmR�GLUHFLRQDGDV�GH�IRUPD�D�DEUDQJHU�WRGDV�DV� FODVVHV� GH� VHUYLGRUHV�� LQFOXLQGR� SURJUDPDV� GH� SyV�JUDGXDomR�� $VVLP�� D� FRPSHWrQFLD� WpFQLFD�� EHP� FRPR�WUHLQDPHQWR�H�SDUWLFLSDomR�HP�HYHQWRV�WpFQLFR�FLHQWtILFRV�VmR�GHVWDFDGRV�QR�3DLQHO�GH %RUGR�GR�,QVWLWXWR��FRPR�IDWRUHV�FUtWLFRV�GH�VXFHVVR�D��'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR�� $V�GHPDQGDV�GH�FDSDFLWDomR�GR�,(1�VmR�LGHQWLILFDGDV�GH�IRUPD�SDUWLFLSDWLYD�SHODV�HTXLSHV�GRV�SURFHVVRV��2� 6(5+8�',$/� p� R VHWRU� UHVSRQViYHO� SHOD� FRQVROLGDomR� GHVVDV� GHPDQGDV� HP� XP� 3ODQR� GH� &DSDFLWDomR�,QVWLWXFLRQDO��H�RV�UHFXUVRV�XWLOL]DGRV�SDUD�D�UHDOL]DomR�GRV�HYHQWRV�GH�FDSDFLWDomR�GH�SHVVRDO�GH�FDGD�'LYLVmR�GR�,(1�VmR�GLVSRQLELOL]DGRV�SHOR�RUoDPHQWR�UHFHELGR�SHOD�UHVSHFWLYD�'LYLVmR��6mR�WUrV DV�IHUUDPHQWDV�XWLOL]DGDV�SDUD�LGHQWLILFDU�DV�QHFHVVLGDGHV�GH�FDSDFLWDomR��� 1R� LQtFLR�GR�H[HUFtFLR��D� SDUWLU�GR�SODQHMDPHQWR�HVSHFtILFR�H�GRV� UHVXOWDGRV� UHIHUHQWHV�D�FDGD�SURFHVVR�GR�,(1��SRU�PHLR�GRV�IRUPXOiULRV�GH�UHJLVWUR�GH�SURFHVVRV��SUiWLFD�HVVD�DSUHVHQWDGD�QR�&ULWpULR����LWHP������� 1R� LQtFLR� GH� FDGD� VHPHVWUH� R� ,(1� GLVSRQLELOL]D� R� 6*'�� TXH� SUHYr� DV� RSRUWXQLGDGHV� GH� FDSDFLWDomR� H�GHVHQYROYLPHQWR� HVWDEHOHFLGD� HQWUH� R� DYDOLDGR� H� VHX� JHVWRU�� VXUJLGD� QR� SURFHVVR� GH� QHJRFLDomR� GDV�DWLYLGDGHV��� 1DV�HYHQWXDLV�RSRUWXQLGDGHV�GH�FDSDFLWDomR�TXH�VXUMDP�GH� IRUPD�QmR�SUHYLVWD�QRV� LWHQV�DFLPD��R�VHUYLGRU�VROLFLWD�D�LQFOXVmR�QR�3ODQR�GH�&DSDFLWDomR�GHVVH�WUHLQDPHQWR�D�VXD�FKHILD��TXH�DSyV�DQDOLVi�OD��HQFDPLQKD�SDUD�DV�SURYLGrQFLDV�GR�6(5+8��FRQIRUPH��D�SUiWLFD�GH�&DSDFLWDomR�GHVFULWD�D�VHJXLU��
$�UHDOL]DomR�GDV�FDSDFLWDo}HV�p�IHLWD�SHOD�3UiWLFD�GH�&DSDFLWDomR��FXMR�SDGUmR��DSUHVHQWDGR�QD�)LJXUD������GH�UHVSRQVDELOLGDGH�GD�',$/�6(5+8��p�H[HFXWDGR�VHPSUH�TXH�RFRUUH�XPD�VROLFLWDomR�GH�VHUYLGRU�HP�)RUPXOiULR�GH�6ROLFLWDomR� GH� &DSDFLWDomR�(YHQWRV�� (VVH� SDGUmR� p� DSOLFDGR� QRV� FDVRV� GH� SDUWLFLSDomR� HP� FXUVRV� H� HYHQWRV�H[WHUQRV��FRQJUHVVRV��VHPLQiULRV��ZRUNVKRSV��SDOHVWUDV��HQFRQWURV��FRQIHUrQFLDV��VLPSyVLRV��YLVLWD�WpFQLFD��HWF����� 3DUD� FXPSULPHQWR� GR� SODQHMDPHQWR� HVWUDWpJLFR� GH� FXUWR� H� ORQJR� SUD]RV�� DV� FDSDFLWDo}HV� H�GHVHQYROYLPHQWRV�GDV�SHVVRDV�VmR�SURMHWDGDV�FRQVLGHUDQGR�VH�GLYHUVRV�DVSHFWRV��GHVWDFDQGR�VH�x &RPSHWrQFLD�WpFQLFD�QHFHVViULD�SDUD�GHVHQYROYHU�DV�DWLYLGDGHV� x 3URFHGLPHQWRV�RSHUDFLRQDLV�GR�,QVWLWXWR�

x ,QFHQWLYR�j�SyV�JUDGXDomR�HP�DWLYLGDGHV�HVSHFtILFDV� x 3UiWLFDV�GH�JHVWmR�GR�,QVWLWXWR�x 5HTXLVLWRV�OHJDLV�DSOLFDGRV�DR�WLSR�GH�DWLYLGDGH��SRU�H[���RSHUDGRU�GR�UHDWRU�$UJRQDXWD��6XSHUYLVRU�GH�5DGLRSURWHomR�� x &RPSRQHQWHV�HVWUDWpJLFRV�GR�,QVWLWXWR��HVWUDWpJLD��PLVVmR��YLVmR��IDWRUHV�FUtWLFRV�GH�VXFHVVR��YDORUHV��HWF���x 1RUPDV�H�SDGU}HV�GH�TXDOLGDGH��FRQWUROH�GH�PHLR�DPELHQWH�H�VHJXUDQoD� x &RQKHFLPHQWRV�DGLFLRQDLV�UHODFLRQDGRV�FRP�FDGD�DWLYLGDGH��OtQJXDV��VRIWZDUH��HWF���$� LQWHJUDomR� GH� QRYRV� PHPEURV� GD� )7�� DFRQWHFH� VHPSUH� TXH� KRXYHU� LQJUHVVR� GH� QRYRV� VHUYLGRUHV��FRODERUDGRUHV�RX�EROVLVWDV�H�VmR�HODERUDGDV�SHOR�6(5+8��TXH�SURJUDPD�³$�6HPDQD�GH� ,QWHJUDomR´��RQGH�VmR�DSUHVHQWDGRV�R�5HJLPH�-XUtGLFR�ÒQLFR��DV�1RUPDV�,QWHUQDV��R�&yGLJR�GH�eWLFD�GR�6HUYLGRU��R�3ODQR�GH�&DUUHLUD��RV� EHQHItFLRV� H� VH� UHDOL]DP� YLVLWDV� jV� LQVWDODo}HV�� 1RV� FDVRV� GH� QRYRV� VHUYLGRUHV�� R� 6(5+8� SURYLGHQFLD�WUHLQDPHQWR� VREUH� DVSHFWRV� JHUDLV� GD� LQVWLWXLomR�� FRPR� SDGUmR� GH� DWHQGLPHQWR� DR� FOLHQWH�� DSUHVHQWDomR� GR�RUJDQRJUDPD� H� QRUPDV� LQVWLWXFLRQDLV�� HQTXDQWR� D� ',65� PLQLVWUD� FXUVRV� GH� 1Ro}HV� %iVLFDV� GH� 3URWHomR�5DGLROyJLFD��3UHYHQomR�GH�$FLGHQWHV��&RPEDWH�D�,QFrQGLRV��3ULPHLURV�6RFRUURV�
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&DSDFLWDomR

3yVJUDGXDomR�" ,1�65+��������

)RUPXOiULR�GH6ROLFLWDomR�SDUD3DUWLFLSDomR�HP&DSDFLWDomR�(YHQWR
&XUVR�" 6(5+8 3UiWLFD�GHLGHQWLILFDomR�GH�QRYRVQHJyFLRV��)LJXUD����
,QVFULomR�HSDJDPHQWR�TXDQGR�QHFHVViULR�

3UiWLFD�GH�$YDOLDomR3yV�&DSDFLWDomR

6,0
1­2

6,0
1­2

)LJXUD�����± 3DGUmR�GH�FDSDFLWDomR��FXUVRV�RX�HYHQWRV��
�� $�PHWRGRORJLD�SDUD�DYDOLDU�D� HILFiFLD� GDV�KDELOLGDGHV�H�FRQKHFLPHQWRV� UHFpP�DGTXLULGRV�p�DSOLFDGD�SHOD�3UiWLFD�GH�$YDOLDomR�3yV�&DSDFLWDomR��FXMR�SDGUmR�H�FRQWUROH�p�GH�UHVSRQVDELOLGDGH�GR�6(5+8��GHVFULWD�D�VHJXLU��'HFRUULGRV����GLDV�GD�FRQFOXVmR�GH�FDGD�FDSDFLWDomR�SRU�PHLR�GH�FXUVR�p�HQFDPLQKDGR�R�IRUPXOiULR�GH�$YDOLDomR�3yV�&DSDFLWDomR�j�'LYLVmR�SHUWLQHQWH��SDUD�VHU�SUHHQFKLGR�SHOR�VHUYLGRU�FDSDFLWDGR�H�SHOR�UHVSHFWLYR�JHVWRU��TXH�SRVWHULRUPHQWH� R� HQFDPLQKD� DR� 6(5+8�� $V� LQIRUPDo}HV� UHJLVWUDGDV� QR� IRUPXOiULR� VmR� FRQVROLGDGDV� QXP�5HODWyULR�$QDOtWLFR�$QXDO� TXH�p�HQFDPLQKDGR�D $'�� YLVDQGR� FRQWULEXLU� FRP�DV�SROtWLFDV�GH� GHVHQYROYLPHQWR�GH�SHVVRDV�2XWUD�SUiWLFD�GLIXQGLGD�D� SDUWLU� GH�SDUWLFLSDo}HV�HP�HYHQWRV�H[WHUQRV�p�D� LGHQWLILFDomR�GH� RSRUWXQLGDGHV�GH�SDUFHULDV�� GH� FRRSHUDomR� WpFQLFD�� GH� QRYRV� FOLHQWHV� H� GH� EHQFKPDUNLQJ�� TXH� GHYHUi� VHU� UHJLVWUDGD� SHOR�SDUWLFLSDQWH�QR�IRUPXOiULR�5HVXOWDGR�GH�3DUWLFLSDomR�HP�(YHQWRV�([WHUQRV��(VWH�IRUPXOiULR�GHYH�VHU�HQFDPLQKDGR�FLQFR� GLDV� DSyV� R� UHWRUQR� GR� HYHQWR� DR� 6(5+8�� TXH� p� UHVSRQViYHO� SHOR� VHX� FRQWUROH�� 3RVWHULRUPHQWH� VmR�HQYLDGRV�SDUD�R�*'&,�SDUD�DQiOLVH�GDV�UHDLV�SRVVLELOLGDGHV�GH�QHJyFLRV�FRQIRUPH�D�SUiWLFD�GHVFULWD�QR�&ULWpULR����LWHP�����GHVWH�UHODWyULR��� 2�,(1�SURSRUFLRQD�GLYHUVDV�RSRUWXQLGDGHV�SDUD�FDSDFLWDomR�GD�VXD�)7��$V�SULQFLSDLV��WDQWR�UHODFLRQDGDV�DR�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV� WpFQLFR�FLHQWtILFDV��TXDQWR�FRPSHWrQFLDV�DVVRFLDGDV�DRV�SURFHVVRV�GH�DSRLR�WpFQLFR��DSRLR�DGPLQLVWUDWLYR��GH�FRPXQLFDomR�H�GH�JHVWmR�VmR��9 &XUVRV�GH�SyV�JUDGXDomR�HP�QtYHO�GH�HVSHFLDOL]DomR��PHVWUDGR�H�GRXWRUDGR�9 3URJUDPD�GH�'HVHQYROYLPHQWR�GH 5HFXUVRV�+XPDQRV�± 3'5+�± JHUHQFLDGR�SHOD�&RRUGHQDomR�*HUDO�GH�5+�GD� &1(1�� e� IRUPDWDGR� D� SDUWLU� GH� FRQVXOWDV� jV� XQLGDGHV�� QR� VHQWLGR� GH� LGHQWLILFDU� DV� QHFHVVLGDGHV� GRV�VHUYLGRUHV�H�GDV� LQVWLWXLo}HV��H� D GLVSRQLELOLGDGH�GH� FRPSHWrQFLD� LQ�KRXVH�� XPD�YH]�TXH HVVHV�FXUVRV�VmR�PLQLVWUDGRV�SRU�VHUYLGRUHV�GD�SUySULD�&1(1��2V�FXUVRV�PLQLVWUDGRV�QR�,(1�VmR�JHUHQFLDGRV�SHOR�6(5+8��TXH�DSOLFD� DR� WpUPLQR� GH� FDGD� FXUVR� XP� TXHVWLRQiULR�� D� ILP� GH� DYDOLDU� DV� FRQGLo}HV� ORJtVWLFDV� H� SHGDJyJLFDV�RIHUWDGDV��7DLV� LQIRUPDo}HV�VmR�FRQVLGHUDGDV�H�VXEVLGLDP�R�SODQHMDPHQWR��&RPR�H[HPSOR�GH�DSUHQGL]DGR�DGYLQGR�GHVVDV�REVHUYDo}HV�� IRL�HVWDEHOHFLGD�D� UHXQLmR�SHGDJyJLFD�DQXDO�HQWUH�RV� LQVWUXWRUHV�H�R�6(5+8��YLVDQGR�DSUHFLDU�RV�WySLFRV�SHGDJyJLFRV�DYDOLDGRV�9 &XUVRV�WpFQLFRV�H�DGPLQLVWUDWLYRV�GLVSRQLELOL]DGRV�QR�3DtV�9 &XUVRV�GLYHUVRV�RIHUHFLGRV�SHOR�FRQYrQLR�FRP�D�8)5-�H�(1$3�9 3URJUDPDV�GH�FRRSHUDomR�WpFQLFD�FRP�D�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD�± $,($�9 &XUVRV� VREUH� RV� FULWpULRV� GH� H[FHOrQFLD� GR� 314� SURSRUFLRQDGRV� SHOR� 3URMHWR� ([FHOrQFLD� QD� 3HVTXLVD�7HFQROyJLFD�GD� $%,37,�&13T�9 &XUVRV�H�SDOHVWUDV�LQWHUQDV�9 )yUXQV�GH�WHPDV�HVSHFtILFRV��3DUD�SDUWLFLSDomR�HP�FXUVRV�GH�SyV�JUDGXDomR�� R�SDGUmR�p�QRUWHDGR�SHODV�GLUHWUL]HV�HVWDEHOHFLGDV�SHOD� ,1�65+��������� GD� &1(1�� (VVD� ,1� DSOLFD�VH� DRV� VHUYLGRUHV� HQTXDGUDGRV� HP� FDUJR� GH� QtYHO� VXSHULRU� TXH� VH�FDQGLGDWDP�D�FXUVRV�GH�GRXWRUDGR��PHVWUDGR�H�GH�HVSHFLDOL]DomR��HP�DVVXQWRV�FRPSDWtYHLV�FRP�DV�HVWUDWpJLDV�GD�&1(1�H�QD iUHD�GH�DWXDomR�GR�VHUYLGRU��4XDQGR�GD� OLEHUDomR�SDUD�R�FXUVR�R�VHUYLGRU� DVVLQD R� ³7HUPR�GH�&RPSURPLVVR�SDUD�/LEHUDomR��3DUFLDO�RX�,QWHJUDO´�H�FRPSURPHWH�VH�D�DSUHVHQWDU�UHODWyULRV�GH�DFRPSDQKDPHQWR�VHPHVWUDLV� jV� VXDV� FKHILDV��2V� WHPDV� GH� WHVH� GH� GRXWRUDGR� H�PHVWUDGR� GHYHUmR� VHU� DSURYDGRV� SHODV� FKHILDV�LPHGLDWDV�H�PHGLDWDV��2�6(5+8�p R�VHWRU� UHVSRQViYHO�SHOR�FRQWUROH�GHVWD�SUiWLFD�� UHFHEHQGR�D�GRFXPHQWDomR�
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GRV�FDQGLGDWRV��DQDOLVDQGR�DV�H�HQFDPLQKDGR�DR�6XSHULQWHQGHQWH�DSURYDomR� ILQDO��2�6(5+8�PRQLWRUD�DLQGD�D�UHFHSomR�GRV�UHODWyULRV�VHPHVWUDLV�
� �� $� FXOWXUD� SDUD� D� H[FHOrQFLD� p� DERUGDGD� H GLIXQGLGD� SHOD� SDUWLFLSDomR� QRV� HYHQWRV� GH� FDSDFLWDomR�UHODFLRQDGRV�DRV�FULWpULRV�GH�H[FHOrQFLD�GR�314�RIHUHFLGRV�SHOR�3URMHWR�([FHOrQFLD�QD�3HVTXLVD�7HFQROyJLFD�GD�$%,37,��$�$*4�GLVVHPLQD�LQWHUQDPHQWH�DV�DWLYLGDGHV�UHODFLRQDGDV�FRP�R�SURFHVVR�GH�JHVWmR�SHOD�TXDOLGDGH�QR�,(1��PDQWHQGR�XPD�DJHQGD�SHUPDQHQWH�GH�Do}HV�YLVDQGR�DPSOLDU�R�FRQKHFLPHQWR�GD�)7�VREUH�RV�FULWpULRV�GH�H[FHOrQFLD�GR�314��D�PHWRGRORJLD�GR�%DODQFHG�6FRUHFDUG �SDLQHO�GH�ERUGR��H�GH�IRUPXODomR�H�RSHUDFLRQDOL]DomR�GDV�HVWUDWpJLDV��LQIRUPDo}HV�FRPSDUDWLYDV�GD�$%,37,�H�VREUH�R�VLVWHPD�GH�PHGLomR�GR�GHVHPSHQKR�JOREDO��(P������R ,(1� WUHLQRX�TXDWUR�SHVVRDV�SDUD�DWXDUHP�FRPR�H[DPLQDGRUHV�QR�SURFHVVR�GH�DYDOLDomR�GD�JHVWmR�GRV�LQVWLWXWRV� SDUWLFLSDQWHV� GR� 3URMHWR� GD� $%,37,�� HQTXDQWR� TXH� FLQFR� SHVVRDV� IRUDP� WUHLQDGDV� QD� HODERUDomR� GR�UHODWyULR�GH�JHVWmR�GH�DFRUGR�FRP�RV�FULWpULRV�GH�H[FHOrQFLD�GR�314�$�$*4�UHSUHVHQWD�XP�IyUXP�DEHUWR�GH�GLVFXVV}HV�VREUH�D�FXOWXUD�GD�H[FHOrQFLD�GR� ,(1��(P�VXDV� UHXQL}HV�RUGLQiULDV�� DVVLP� FRPR� SRU�PHLR� GR� ³)DOH� FRP� D $*4´� QD� LQWUDQHW�� VmR� SURSRUFLRQDGRV� FDQDLV� GH� GLVFXVVmR��LQWHUQDOL]DomR�H�FDSDFLWDomR�GDV�SHVVRDV�FRP�UHODomR�jV�SUiWLFDV�GH�JHVWmR��DRV�FULWpULRV�GH�H[FHOrQFLD�GR�314�H�RXWUDV�WpFQLFDV�GD�TXDOLGDGH��DVVLP�FRPR�UHIHUHQWH�j�SUiWLFD�GH�FXOWXUD�GH�VHJXUDQoD��FRQIRUPH�DSUHVHQWDGR�QR�&ULWpULR����LWHP�����GHVWH�UHODWyULR��&RPR�H[HPSOR�GH�LPSOHPHQWDomR�GH�PHOKRULD�SDUD�DXPHQWDU�D�HIHWLYLGDGH�GDV�LQIRUPDo}HV� DOL� WUDWDGDV�� DV� DWDV� GH� UHXQLmR� GD� $*4� SDVVDUDP� D� WHU� WHPDV� GH� GHVWDTXHV� GLYXOJDGRV�VHSDUDGDPHQWH��GDQGR�rQIDVH�D�DVVXQWRV�TXH�SHUPHLHP�R� LQWHUHVVH�H�D� UHIOH[mR�VHOHWLYD��$SHVDU�GH�RFRUULGDV�DSHQDV�GXDV�VROLFLWDo}HV�GD�IRUoD�GH�WUDEDOKR�SRU�PHLR�GR�³)DOH�FRP�D�$*4´��XPD�GHODV�GHX�RULJHP�j�FULDomR�GR�*'&,�H�GR &(,��GHPRQVWUDQGR�TXH�D�HIHWLYLGDGH�DTXL�QmR�GHYH�VHU�PHGLGD�GH�IRUPD�TXDQWLWDWLYD��H�VLP�GH�IRUPD�TXDOLWDWLYD�$� GLVVHPLQDomR� H� D� FRQWLQXLGDGH� GDV� SUiWLFDV� GH� &DSDFLWDomR� H� 'HVHQYROYLPHQWR� HVWmR� HYLGHQFLDGDV� QD�7DEHOD����� 3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH,GHQWLILFDomR�GH�QHFHVVLGDGHV�GH FDSDFLWDomR 7RGRV�RV�VHWRUHV 'HVGH�����6ROLFLWDomR�GH�FDSDFLWDomR 7RGRV�RV�VHWRUHV 'HVGH�����$YDOLDomR�SyV�FDSDFLWDomR 7RGRV�RV�VHWRUHV 'HVGH�����&DSDFLWDomR�SDUD�D�FXOWXUD�GD�H[FHOrQFLD 7RGRV�RV�VHWRUHV 'HVGH�����7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR��

$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GDV�SUiWLFDV�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR�HVWmR�DSUHVHQWDGDV�QD�7DEHOD������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHOD�',$/�6(5+8�
5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�,GHQWLILFDomR�GH�QHFHVVLGDGHV�GH�FDSDFLWDomR

6(5+8�5RVD 5HJLVWUR�GH�SURFHVVRV �����GRV�SURFHVVRV�FRP�VXDV�QHFHVVLGDGHV�GH�FDSDFLWDomR�DSUHVHQWDGDV
$QXDO 3DUFLDO �

6ROLFLWDomR�GH�FDSDFLWDomR 6(5+8�5RVD )RUPXOiULR�GH�VROLFLWDomR�GH�SDUWLFLSDomR�HP�FDSDFLWDomR�HYHQWRV
�����GDV�FDSDFLWDo}HV�UHDOL]DGDV�PHGLDQWH�D�DSUHVHQWDomR�GR�IRUPXOiULR�GHIHULGR

6HPHVWUDO ���� ����
$YDOLDomR�SyV�FDSDFLWDomR 6(5+8�5RVD )RUPXOiULR�GH�DYDOLDomR�SyV�FDSDFLWDomR �����GRV�VHUYLGRUHV�TXH�SDUWLFLSDUDP�GH�FDSDFLWDomR�DYDOLDGRV

6HPHVWUDO � ���
&DSDFLWDomR�SDUD�D�FXOWXUD�GD�H[FHOrQFLD

6(5+8�5RVD &DSDFLWDomR�QRV�FULWpULRV�GH�H[FHOrQFLD�GR�314�H�HP�IHUUDPHQWDV�GD�TXDOLGDGH
3HVVRDV�FDSDFLWDGDV VHPHVWUDO 2. 2.

7DEHOD������&RQWUROH�GRV�SDGU}HV�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR�
&RPR�UHVXOWDGR�GR�FRQWUROH��IRUDP�HVWDEHOHFLGDV�DV�VHJXLQWHV�Do}HV�GH�FRUUHomR�GDV�SUiWLFDV�DSUHVHQWDGDV�QD�7DEHOD������3UiWLFD $omR�GH &RUUHomR 5HVSRQVDELOLGDGH

,GHQWLILFDomR�GH�QHFHVVLGDGHV�GH�FDSDFLWDomR &RQVFLHQWL]DU�RV�JHVWRUHV�GD�LPSRUWkQFLD�GH�DOLPHQWDU�R�6,*5(6�FRP�D�LQIRUPDomR�GH�FDSDFLWDomR 'LYLV}HV�H�UHVSRQViYHLV�SRU�SURFHVVRV
$YDOLDomR�SyV�FDSDFLWDomR &RQVFLHQWL]DU�DV�SHVVRDV�GD�LPSRUWkQFLD�GR�SUHHQFKLPHQWR�GR�IRUPXOiULR 6(5+8

7DEHOD�������$o}HV�GH�FRUUHomR�GDV�SUiWLFDV�GH�'HVGREUDPHQWR�GDV�(VWUDWpJLDV
E��$SUHQGL]DGR$V� LQIRUPDo}HV� UHIHUHQWHV� j� DYDOLDomR� GD� HIHWLYLGDGH� GRV� SDGU}HV� GH� WUDEDOKR� GR� LWHP� &DSDFLWDomR� H�'HVHQYROYLPHQWR� HVWmR� DSUHVHQWDGDV� QD� WDEHOD� ������ $V� PHOKRULDV� GHFRUUHQWHV� GHVVD� DYDOLDomR� VmR�LPSOHPHQWDGDV�SHOD�',$/�6(5+8��D�SDUWLU�GDV�RULHQWDo}HV�GD�$OWD�'LUHomR�H�GD�$*4�
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$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' 1R��GH�KRUDV�GH�FDSDFLWDomR�UHFHELGDVËQGLFH�GH�TXDOLILFDomR�GD�IRUoD�GH�WUDEDOKR�GD�iUHD�ILP�5HODWyULR�$QDOtWLFR�GH�&DSDFLWDomR5$)�GD�$%,37,�
��YH]�DQR $QiOLVH�FUtWLFD(ODERUDomR�GR�30*(ODERUDomR�GR�5*

$QR ([HPSORV�GH�PHOKRULDV�QD�&DSDFLWDomR�H�'HVHQYROYLPHQWR���� ,PSODQWDomR�GH�SUiWLFD�GH�FDSDFLWDomR�SDUD�D�FXOWXUD�GD�H[FHOrQFLD���� ,PSODQWDomR�GH�SUiWLFD�GH�LGHQWLILFDomR�GH�QHFHVVLGDGH�GH�FDSDFLWDomR���� ,PSODQWDomR�GH�SUiWLFD�GH�VROLFLWDomR�GH�FDSDFLWDomR���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�GR�FLFOR�GH�FRQWUROH�GDV�SUiWLFDV�GR�LWHP,PSODQWDomR�GD�SUiWLFD�GH�DYDOLDomR�SyV�FDSDFLWDomR5HYLVmR�GR�IRUPXOiULR�GH�6ROLFLWDomR�GH�&DSDFLWDomR�(YHQWRV7DEHOD�������$SUHQGL]DGR�GRV�SDGU}HV�GH�&DSDFLWDomR�H�'HVHQYROYLPHQWR�
�����4XDOLGDGH�GH�9LGDD� 'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR�� 2V�ULVFRV�DVVRFLDGRV�j�RSHUDomR�GRV�SURFHVVRV�GR�,(1��UHODFLRQDGRV�j�VHJXUDQoD�GRV�WUDEDOKDGRUHV��VmR�LGHQWLILFDGRV� H� WUDWDGRV� SHOD� SUiWLFD� 6HJXUDQoD� H�5DGLRSURWHomR�� FXMR� SDGUmR�� GH� UHVSRQVDELOLGDGH� GD�',65� H�H[HFXWDGR�GH�IRUPD�FRQWtQXD��HVWi�GHVFULWR�D�VHJXLU�2�,(1�GHVHQYROYH�H�RSHUD�SURFHVVRV�WHFQROyJLFRV�QDV�iUHDV�GH�TXtPLFD�H�GH�PDWHULDLV��H�SHOD�VXD�FRQGLomR�GH�LQVWDODomR�QXFOHDU�H�UDGLDWLYD��HVWi�VXEPHWLGR�DRV�UHTXLVLWRV�GH�OLFHQFLDPHQWR�MXQWR�DR�,%$0$��H�GH�FHUWLILFDomR�MXQWR�D�&1(1��2�,QVWLWXWR�DGRWD�DLQGD�D�OHJLVODomR�GR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR��HP�HVSHFLDO�DV�1RUPDV�5HJXODPHQWDGRUDV�� 15��FRPR�UHIHUrQFLD�SDUD�DWHQGLPHQWR�GRV�UHTXLVLWRV�PtQLPRV�GH�VHJXUDQoD��VD~GH��KLJLHQH�GR�WUDEDOKR�H�HUJRQRPLD��$�',65�FRRUGHQD�DV�Do}HV�GH�VHJXUDQoD�H�UDGLRSURWHomR�H�R�6HUYLoR�GH�6D~GH��DV�GH�SURPRomR�GD�VD~GH��FRP�RV�REMHWLYRV�GH�x 'LDJQRVWLFDU��DQWHFLSDGDPHQWH��RV�ULVFRV�UHODFLRQDGRV�DRV�SURFHVVRV��LQFOXVLYH�FRP�DYDOLDomR�DLQGD�QD�IDVH�GH�HODERUDomR�GRV�SURMHWRV�GH�QRYDV�DWLYLGDGHV�RX�LQVWDODo}HV�x ,GHQWLILFDU�SUREOHPDV�H�DQDOLVDU�RV�ULVFRV�D�TXH�HVWi�H[SRVWD�D�IRUoD�GH�WUDEDOKR�H�GLDJQRVWLFDU�DV�FRQGLo}HV�UHDLV�GH�RSHUDomR�GHVVHV�SURFHVVRV�x ,PSOHPHQWDU�Do}HV SDUD�DWHQGLPHQWR�GRV�UHTXLVLWRV�GH�VHJXUDQoD�H�REWHQomR�GD�FHUWLILFDomR�GD�&1(1�x (QYROYHU�D�IRUoD�GH�WUDEDOKR�QDV�Do}HV�GH�SUHYHQomR�GH�DFLGHQWHV�H�DSULPRUDPHQWR�GD�FXOWXUD�GH�VHJXUDQoD�x 0HOKRUDU�FRQGLo}HV�GH�VD~GH�GD�IRUoD�GH�WUDEDOKR�$V� Do}HV� UHODFLRQDV� j� VHJXUDQoD� VmR� LPSOHPHQWDGDV� D� SDUWLU� GH� SODQRV� H� SURJUDPDV�� DSURYDGRV� SHOD� $'��%XVFD�VH�DQWHFLSDU��DYDOLDU�H�FRQWURODU�RV�IDWRUHV�GH�ULVFRV�RFXSDFLRQDLV��DVVHJXUDQGR�D�UHGXomR�GH�DFLGHQWHV�H�GH� GRHQoDV� GR� WUDEDOKR�� $�',65� H[HFXWD� D�PRQLWRUDomR� GDV� iUHDV� H[SRVWDV� j� UDGLDomR� LRQL]DQWH� SRU�PHLR� GH�GRVtPHWURV�LQGLYLGXDLV�H�GH�iUHD��VXSHUYLVLRQD��WUHLQD�H�RULHQWD�D�)7�QR�TXH�GL]�UHVSHLWR�j�SUHYHQomR�GH�DFLGHQWHV�H�DRV�ULVFRV�D�TXH�HVWmR�VXMHLWRV��LQVSHFLRQD�DV�LQVWDODo}HV�SDUD�LGHQWLILFDomR�GRV�ULVFRV�H�LPSOHPHQWD�Do}HV�FRP�YLVWDV�D�FRQWURODU�SRVVtYHLV�HPHUJrQFLDV�TXH�YHQKDP�RFRUUHU�QDV�LQVWDODo}HV��2V�SURFHVVRV�GR�,(1�VHJXHP�WUrV�SULQFtSLRV�EiVLFRV�GD�SURWHomR�UDGLROyJLFD��3ULQFtSLR�GD�MXVWLILFDomR��³1HQKXPD�SUiWLFD�HQYROYHQGR�H[SRVLomR�j�UDGLDomR�VHUi�DGRWDGD�D�PHQRV�TXH�SURGX]D�XP�EHQHItFLR�OtTXLGR�SRVLWLYR�´3ULQFtSLR�GD�RWLPL]DomR��³7RGD�H[SRVLomR�VHUi�PDQWLGD�WmR�EDL[D�TXDQWR�UD]RDYHOPHQWH�H[HT�tYHO��OHYDQGR�VH�HP�FRQWD�IDWRUHV�HFRQ{PLFRV�H�VRFLDLV�´3ULQFtSLR�GD�OLPLWDomR�GD�GRVH�LQGLYLGXDO��³$�GRVH�HTXLYDOHQWH�SDUD�LQGLYtGXRV�QmR�GHYHUi�H[FHGHU�RV�OLPLWHV�UHFRPHQGDGRV�SHOD�,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�5DGLRORJLFDO�3URWHFWLRQ�± ,&53�´��
$�)LJXUD�����DSUHVHQWD�WpFQLFRV�GD�',65�DWXDQGR�HP�GLIHUHQWHV�VLWXDo}HV�TXH�UHTXHUHP�PRQLWRUDomR�UDGLROyJLFD�

)LJXUD������0RQLWRUDomR�GR�YHtFXOR�GH�WUDQVSRUWH�GH�UDGLRIiUPDFRV��D��H�PRQLWRUDomR�GD�iUHD�SUy[LPD�DR�FLFORWURQ�GXUDQWH�D�SURGXomR�GH�UDGLRIiUPDFRV��E��
�D� �E�
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$�SUiWLFD� GD�&XOWXUD� GH�6HJXUDQoD�� FXMR� SDGUmR� p� DSUHVHQWDGR� QD�)LJXUD� ����� UHSUHVHQWD� XPD� LQRYDomR� QD�DERUGDJHP�GDV�TXHVW}HV�GH�VHJXUDQoD�H�HUJRQRPLD��6XD�LPSRUWkQFLD�VH�GHVWDFD�QXPD�RUJDQL]DomR�FRPR�R�,(1��RQGH�VH�OLGD�FRP�WHFQRORJLD�H�SURFHVVRV�TXH�HQYROYHP�RV�SHULJRV�SUySULRV�GH�XPD�LQVWDODomR�QXFOHDU�H�UDGLDWLYD��(VVD� SUiWLFD� FRQVLGHUD� TXH� DV� RUJDQL]Do}HV� GHVWH� WLSR� TXH� EXVFDP� H[FHOrQFLD� QR� GHVHPSHQKR�� GHYHP��VREUHWXGR��EXVFDU�H[FHOrQFLD�HP�VHJXUDQoD��8P�DFLGHQWH��PHVPR�TXH�GH�SRXFR�VLJQLILFDGR�GR�SRQWR�GH�YLVWD�GDV�FRQVHT�rQFLDV�REMHWLYDV��SRGH�WUD]HU�FRQVHT�rQFLDV�PXLWR�QHJDWLYDV�HP�WHUPRV�GH�LPDJHP�SHUDQWH�VHXV�FOLHQWHV��RV� RUJDQLVPRV� UHJXODGRUHV� H� D� VRFLHGDGH� HP� JHUDO�� $� SUiWLFD� FRQVLVWH� HP� LGHQWLILFDU�� DYDOLDU� H� PRGLILFDU� RV�IXQGDPHQWRV�GD�FXOWXUD�GH�VHJXUDQoD�DWXDO��FULDQGR�DWLWXGHV�H�FRPSRUWDPHQWRV�QD�IRUoD�GH�WUDEDOKR�TXH�SULRUL]HP�D� VHJXUDQoD�� IUHQWH� D� VLWXDo}HV� GH� ULVFRV�� $� SHVTXLVD� IRL� IHLWD� D� SDUWLU� GH� XP� LQVWUXPHQWR� FRQVWLWXtGR� GH� ���DILUPDWLYDV� GLVWULEXtGDV� HP� ��� IDWRUHV� RUJDQL]DFLRQDLV�� SDUD� DV� TXDLV� IRL� DYDOLDGR� R� JUDX� GH� FRQFRUGkQFLD� GDV�SHVVRDV� FRP� EDVH� HP� XPD� HVFDOD� VRPDWyULD� /LNHUW� FRP� DV� VHJXLQWHV� RSo}HV�� FRQFRUGR�WRWDOPHQWH�FRQFRUGR�GLVFRUGR�GLVFRUGR� WRWDOPHQWH�GHVFRQKHoR�� 2V� ��� IDWRUHV� DYDOLDGRV� HVWmR� FODVVLILFDGRV� QRU�UHVXOWDGRVDSUHVHQWDGRV�QR�LWHP�����GHVWH�UHODWyULR�
&XOWXUD�GH6HJXUDQoD

3HVTXLVD�MXQWR�jIRUoD�GH�WUDEDOKR � ���IDWRUHV�RUJDQL]DFLRQDLVDYDOLDGRV
&RPSLODomR�GRVGDGRV

$QiOLVH�H�GLYXOJDomRGRV�UHVXOWDGRV
3ODQR�GH�PHOKRULDV

)LJXUD�������3DGUmR�GD�SUiWLFD�GH�DSULPRUDPHQWR�GD�FXOWXUD�GH�VHJXUDQoD�
2�SDGUmR�XWLOL]DGR�EDVHLD�VH�QDV�RULHQWDo}HV�GD�$,($��TXH�GHILQH�FXOWXUD�GH�VHJXUDQoD�FRPR�VHQGR�³DTXHOH�FRQMXQWR� GH� FDUDFWHUtVWLFDV� H� DWLWXGHV� GD� RUJDQL]DomR� H� GRV� LQGLYtGXRV� TXH� HVWDEHOHFH� TXH�� FRPR� SULRULGDGH�LQVXSHUiYHO��DV�TXHVW}HV�UHODFLRQDGDV�j�VHJXUDQoD�QXFOHDU�UHFHEHP�D�DWHQomR�DVVHJXUDGD�SHOR�VHX�VLJQLILFDGR´��$�H[HFXomR�GHVWH�SDGUmR��GH�UHVSRQVDELOLGDGH�GD�'LYLVmR�GH�,QVWUXPHQWDomR�H�&RQILDELOLGDGH�+XPDQD��',&+��HP�FRQMXQWR� FRP� R� &&6�� TXH� IRL� FULDGR� SDUD� FRQGX]LU� DV� GLVFXVV}HV� UHIHUHQWHV� DR� WHPD�� GH� IRUPD� GLQkPLFD� H�SDUWLFLSDWLYD�� FRP� HQYROYLPHQWR� GDTXHOHV� TXH� HVWmR� SRWHQFLDOPHQWH� PDLV� H[SRVWRV�� 2� REMHWLYR� p� LGHQWLILFDU� H�LPSODQWDU� QRYDV� SUiWLFDV� GH� JHVWmR� GHQWUR� GRV� FULWpULRV� GH� H[FHOrQFLD� GR� 314� DVVRFLDGRV� DRV� IDWRUHV�RUJDQL]DFLRQDLV� LGHQWLILFDGRV�FRPR�FUtWLFRV�QD�SHVTXLVD��2�&&6�p�IRUPDGR�SRU�UHSUHVHQWDQWHV�GH�FDGD�XPD�GDV�'LYLV}HV� GR� ,(1�� DFUHVFLGRV� GRV� 3UHVLGHQWHV� GD� $*4� H� GD� &,3$�� VHQGR� SUHVLGLGR� SHOR� &KHIH� GD� 'LYLVmR� GH�6HJXUDQoD�H�5DGLRSURWHomR�GR�,(1��',65��$V�GLVFXVV}HV�QHVWH�FRPLWr�RFRUUHP�HP�UHXQL}HV�TXLQ]HQDLV��DEHUWDV�j� WRGD�D� IRUoD�GH� WUDEDOKR��SDUD� WUDWDU�GD�VHJXUDQoD�GRV�SURFHVVRV�GR� ,(1�� WHQGR�VH� LQLFLDGR�SHOR�SURFHVVR�GH�SURGXomR�GH�UDGLRIiUPDFRV��$V�DWDV�GR�&&6�VmR�GLYXOJDGDV�SDUD�WRGD�D�IRUoD�GH�WUDEDOKR�H�ILFDP�GLVSRQLELOL]DGDV�QD� ,QWUDQHW�� TXH� SRVVXL�� DVVLP� FRPR� D� $*4�� XP� HVSDoR� SUySULR�� $V� GHOLEHUDo}HV� GHVWDV� UHXQL}HV� VmR�FRPXQLFDGDV�SRU�PHPRUDQGR�GR�3UHVLGHQWH�GR�&&6�DR�6XSHULQWHQGHQWH�GR�,(1��$�DWXDomR�GR�&&6�p�FRQWtQXD�H�D�SHVTXLVD�GH�FXOWXUD�GH� VHJXUDQoD�p� UHDOL]DGD�D�FDGD�GRLV�DQRV��D�SDUWLU�GH�������&RPR�GHVWDTXH� UHVXOWDQWH�GHVWD�SUiWLFD��R�,(1�DSURYRX��DSyV�DPSOD�GLVFXVVmR�FRP�j�IRUoD�GH�WUDEDOKR�FRQGX]LGD�SHOR�&&6��D�3ROtWLFD�GH�6HJXUDQoD�� 0HLR� $PELHQWH� H� 6D~GH�� TXH� HVWDEHOHFH� RV� FRPSURPLVVRV� GD� $OWD� 'LUHomR� FRP� HVVDV� TXHVW}HV��'HWDOKHV�GHVWD�SROtWLFD�VmR�DSUHVHQWDGRV�QR�LWHP�����2� ,(1�PDQWpP�DLQGD�XPD�&RPLVVmR� ,QWHUQD�GH�3UHYHQomR�GH�$FLGHQWHV� �&,3$��DSHVDU�GH�HVWDU� OHJDOPHQWH�GHVREULJDGR�GH�FRQVWLWXL�OD��HQWHQGHQGR�VXD�LPSRUWkQFLD�SDUD�R�FRPSURPHWLPHQWR GD�IRUoD�GH�WUDEDOKR�QDV�Do}HV�GH�VHJXUDQoD��$�&,3$�p�IRUPDGD�SRU���UHSUHVHQWDQWHV�GRV�VHUYLGRUHV�GH�WRGRV�RV�VHWRUHV�GR�,(1�H���VXSOHQWHV��HOHLWRV� SRU� HOHLomR� GLUHWD�� 4XDQGR� XPD� RX� PDLV� YDJDV� QmR� IRUHP� VXSULGDV� QHVWD� PDQHLUD�� R� 6XSHULQWHQGHQWH�FRQYLGD�VHUYLGRUHV�SDUD�RFXSi�ODV��$�&,3$�UHDOL]D�Do}HV�YROWDGDV�SDUD�D�SUHYHQomR�GH�DFLGHQWHV�HQYROYHQGR�D�SUySULD�IRUoD�GH�WUDEDOKR�H�UHDOL]D�UHXQL}HV�PHQVDLV�DEHUWDV�j�WRGRV��'HQWUH�RXWUDV��FDEH�j�&,3$�UHDOL]DU�YLVLWDV�DRV� SRVWRV� GH� WUDEDOKR�� HODERUDU� RV� PDSDV� GH ULVFR�� LPSOHPHQWDU� R� SURJUDPD� GH� FROHWD� VHOHWLYD� GH� PDWHULDLV�UHFLFOiYHLV� H� RUJDQL]DU� D� 6HPDQD� ,QWHUQD� GH�3UHYHQomR� GH�$FLGHQWHV� ± 6,3$7�� TXH� HP������ WHYH� FRPR� WHPD�FHQWUDO�³&XOWXUD�GH�6HJXUDQoD´��2V�SUREOHPDV�GH�VHJXUDQoD�LGHQWLILFDGRV�QDV�YLVLWDV�jV�LQVWDODo}HV�RX�OHYDQWDGRV�SRU�LQWHJUDQWHV�GD�IRUoD�GH�WUDEDOKR��VmR�HQFDPLQKDGRV�j�$OWD�'LUHomR�SDUD�DQiOLVH�H�DSURYDomR�GH�VROXo}HV��TXH�VmR�LPSOHPHQWDGDV�SRU�FDGD�VHWRU�HQYROYLGR�FRP�YHULILFDomR�GD�&,3$�
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2�6HUYLoR�GH�6D~GH�GHVHQYROYH�Do}HV�SDUD�SURPRomR�GD�VD~GH�GD�IRUoD�GH�WUDEDOKR��H[HFXWDGDV�SRU�PHLR�GD�SUiWLFD�6D~GH�QR�7UDEDOKR�D�VHJXLU�GHVFULWD�7RGRV� RV� VHUYLGRUHV� GR� ,(1� VmR� VXEPHWLGRV� D� H[DPHV� PpGLFRV� DGPLVVLRQDLV�� SHULyGLFRV�� GH� UHWRUQR� DR�WUDEDOKR�� GH� PXGDQoD� GH� IXQomR� H� GHPLVVLRQDLV�� GH� DFRUGR� FRP� R� 3URJUDPD� GH� &RQWUROH� 0pGLFR� GH� 6D~GH�2FXSDFLRQDO� ± 3&062�� VRE� FRRUGHQDomR� GR� PpGLFR� GR� WUDEDOKR�� 'XUDQWH� D� UHDOL]DomR� GHVVHV� H[DPHV� H� QR�DWHQGLPHQWR�DPEXODWRULDO�UHJXODU��R�PpGLFR�GR�WUDEDOKR�WHP�D�RSRUWXQLGDGH�GH�LGHQWLILFDU�RV�ULVFRV�UHODFLRQDGRV�j�VD~GH� GR WUDEDOKDGRU�� H� D�SDUWLU� GD�DQDPQHVH�PpGLFD�H�GRV� UHVXOWDGRV�GRV� H[DPHV�� FRUUHODFLRQD�R� HVWDGR� GH�VD~GH� DR� WLSR� GH� DWLYLGDGH� GHVHQYROYLGD� SHOR� VHUYLGRU�� 2V� FDVRV� LGHQWLILFDGRV� VmR� HQFDPLQKDGRV� j� PpGLFRV�HVSHFLDOLVWDV�SDUD�WUDWDPHQWR�H�DV�TXHVW}HV�DVVRFLDGDV�jV�FRQGLo}HV�GH�WUDEDOKR�VmR�DYDOLDGDV�H�UHFRPHQGDGDV�PHOKRULDV��LQFOXVLYH�FRP�D�UHPRomR�GR�VHUYLGRU�SDUD�XP�RXWUR�SRVWR�GH�WUDEDOKR�PDLV�DGHTXDGR�j�VXD�FRQGLomR�GH� VD~GH�� &RPR� H[HPSOR� GHVVD� SUiWLFD�� GHVWDFD�VH� R� SURJUDPD� GH� FRQWUROH� GH� JHVWDQWHV�� TXH� FRQVLVWH� QD�YHULILFDomR� GRV� SRVVtYHLV� LPSDFWRV� GDV� FRQGLo}HV� GH� WUDEDOKR� VREUH� D� VD~GH� GD� PXOKHU� JHVWDQWH� H� GH� VHX�FRQFHSWR��VREUHWXGR�DTXHODV�H[SRVWDV�DRV�ULVFRV�TXtPLFRV��ItVLFRV�H�HUJRQ{PLFRV���� 2V� IDWRUHV� TXH� DIHWDP�R� EHP�HVWDU�� D� VDWLVIDomR�H� D�PRWLYDomR� GD� IRUoD� GH� WUDEDOKR� VmR� LGHQWLILFDGRV� H�WUDWDGRV�SHOD�3UiWLFD�GH�$YDOLDomR�GR�&OLPD�2UJDQL]DFLRQDO��FXMR�SDGUmR�GHVFULWR�D�VHJXLU�p�H[HFXWDGR�D�FDGD�GRLV�DQRV��VRE�UHVSRQVDELOLGDGH�GD�$*4��(VVD�SUiWLFD�FRQWD�FRP�R�WRWDO�FRPSURPHWLPHQWR�GD�$OWD�'LUHomR�GR�,(1�$�SHVTXLVD�GH�FOLPD�RUJDQL]DFLRQDO�± 3&2��IRL�UHDOL]DGD�SRU�XP�LQVWUXPHQWR�FRQVWLWXtGR�GH����DILUPDWLYDV�TXH�VmR�DYDOLDGDV�SHOD�IRUoD�GH�WUDEDOKR�VHJXQGR�R�VHJXLQWH�JUDX�GH�FRQFRUGkQFLD��FRQFRUGR�SOHQDPHQWH���FRQFRUGR�SDUFLDOPHQWH���GLVFRUGR�SDUFLDOPHQWH�H�GLVFRUGR�WRWDOPHQWH��2�LQVWUXPHQWR�GLVSRQLELOL]D�DLQGD�XPD�TXHVWmR�DEHUWD�SDUD� FRPHQWiULRV� DGLFLRQDLV�� $V� ��� DILUPDWLYDV� VmR� IXQGDPHQWDGDV� QDV� GLPHQV}HV� H� IDWRUHV� DSUHVHQWDGRV� QD�WDEHOD� ������ $� 3&2� IRL� DSOLFDGD� HP� QRYHPEUR� GH� ����� H� FRQWRX� FRP� D� SDUWLFLSDomR� GH� ���� VHUYLGRUHV��UHSUHVHQWDQGR�������GD�IRUoD�GH�WUDEDOKR�GR�,(1�',0(16­2 )$725(6)��± 0,66­2�(�9,6­2���������)��± 9$/25(6�����$VSHFWRV�JHUDLV����5HVSRQVDELOLGDGH�6RFLDO����eWLFD����&XOWXUD�GH�6HJXUDQoD����3URILVVLRQDOLVPR����9DORUL]DomR�+XPDQD����,QRYDomR����)��± *HVWmR�SHORV�&ULWpULRV�GH�([FHOrQFLD�GR�314����

'�
*(67­225*$1,=$&,21$/����

)��± 5HDomR�j�3HVTXLVD����)��± 7UHLQDPHQWR����'��� '(6(192/9,0(172'$6�3(662$6���� )��± 2SRUWXQLGDGH�GH�&UHVFLPHQWR����)��± 5HODFLRQDPHQWR�3HVVRDO����)��± $PELHQWH�GH�7UDEDOKR����)��± &RQGLo}HV�(UJRQ{PLFDV�QR�7UDEDOKR����'�6$7,6)$d­2�12�75$%$/+2����� )���± 5HFRQKHFLPHQWR�SHOR�'HVHPSHQKR����7DEHOD�������'LPHQV}HV�H�IDWRUHV�DYDOLDGRV�QD�3&2��FRP�QR� GH�DILUPDWLYDV�HQWUH�SDUrQWHVHV�
$�SDUWLU�GRV�UHVXOWDGRV�GD�3&2��PRVWUDGRV�QR�FULWpULR����LWHP�����GHVWH�UHODWyULR��p�HODERUDGR�XP�3ODQR�GH�$omR�GH�0HOKRULD�GR�&OLPD�2UJDQL]DFLRQDO�SDUD�DSULPRUDU�RV�IDWRUHV�LGHQWLILFDGRV�FRPR�FUtWLFRV�SHOD�SHVTXLVD��� &RP�R�REMHWLYR�GH�PDQWHU�R�FOLPD�RUJDQL]DFLRQDO�QR�,(1�SURStFLR�DR�EHP�HVWDU��j�VDWLVIDomR�H�j�PRWLYDomR�GDV�SHVVRDV��RV�VHJXLQWHV�VHUYLoRV�H�EHQHItFLRV�VmR�GLVSRQLELOL]DGRV�SHOR�,(1�SDUD�VHXV�VHUYLGRUHV�9 3ODQR� 0pGLFR� GD� &1(1�� FDUDFWHUL]DGR� FRPR� GH� HOHYDGD� TXDOLGDGH� QR� DWHQGLPHQWR�� QD� DEUDQJrQFLD� GDV�HVSHFLDOL]Do}HV� FREHUWDV� H� QD� iUHD� JHRJUiILFD� GH� DWXDomR�� � $� SDUWLFLSDomR� QR� SODQR� p� REWLGD� PHGLDQWH�FRQWULEXLomR� QR� YDORU� GH� ����� GR� VDOiULR� EUXWR� GR� VHUYLGRU�� LQFOXLQGR� VHXV� GHSHQGHQWHV� GLUHWRV� �F{QMXJH� H�ILOKRV���2� ,(1�FRPSOHPHQWD�HVWD�FRQWULEXLomR�FRP�5�������SRU�VHUYLGRU��e�SHUPLWLGD�D� LQFOXVmR�GRV�SDLV�H�ILOKRV� DFLPD� GH� ��� DQRV� FRPR� GHSHQGHQWHV� HVSHFLDLV�� � 2� SODQR� SHUPLWH� R� UHHPEROVR� SDUFLDO� GH� GHVSHVDV�HIHWXDGDV�IRUD�GD�UHGH�FUHGHQFLDGD�9 2SRUWXQLGDGHV� GH� GHVHQYROYLPHQWR� SURILVVLRQDO� H� LQWHOHFWXDO� VmR� HIHWLYDPHQWH� PDQWLGDV� SRU� PHLR� GH�SDUWLFLSDo}HV�HP�HYHQWRV�WpFQLFR�FLHQWtILFRV��WUHLQDPHQWRV�QR�SDtV�H�QR�H[WHULRU��YLVLWDV�FLHQWtILFDV�D�FHQWURV�GH�H[FHOrQFLD� WHFQROyJLFD��HWF��6mR�� WDPEpP�RSRUWXQLGDGHV��D�REWHQomR�GH�JUDXV�GH�HVSHFLDOL]DomR��PHVWUDGR��GRXWRUDGR�H�SyV�GRXWRUDGR�9 3DOHVWUDV�FXOWXUDLV�9 &RQYrQLRV�FRP�HVWDEHOHFLPHQWRV�FRPHUFLDLV�SDUD�REWHQomR�GH�GHVFRQWRV�9 &RQYrQLR�FRP�D�8)5-��GLVSRQLELOL]DQGR�FXUVRV�GH�OtQJXDV�JUDWXLWRV�9 6HUYLoR�GH�OLPSH]D�GRV�ORFDLV�GH�WUDEDOKR�H�GDV�iUHDV�H[WHUQDV�GR�,QVWLWXWR�9 6HUYLoR�GH�MDUGLQDJHP�H�SDLVDJLVPR�QDV�GHSHQGrQFLDV�GR�,QVWLWXWR�9 ,QWHUQHW�GLVSRQtYHO�SDUD������GRV�VHUYLGRUHV�9 6HUYLoR�GH�LQIRUPDomR�'(67$48(�GD�&1(1��FRP�HQYLR�GH�FySLDV�H�DUTXLYRV�GH�LQWHUHVVH�SURILVVLRQDO�9 6HUYLoR�GH�LQIRUPDo}HV�FLHQWtILFDV�GDV�EDVHV�,1,6��,163(&�H�(1(5*<�GD�&1(1�
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9 $X[tOLR� $OLPHQWDomR� ± HIHWLYDGR� SRU� PHLR� GH� FUpGLWR� HP� IROKD� GH� SDJDPHQWR� H� HP� FRQIRUPLGDGH� FRP� DV�GLUHWUL]HV�JRYHUQDPHQWDLV�9 $X[tOLR� 3Up�HVFRODU� ± GLVSRQLELOL]DGR� SRU�PHLR� GD� IROKD� GH� SDJDPHQWR� H� WDPEpP� REHGHFH� jV� GLUHWUL]HV� GR�JRYHUQR�IHGHUDO�9 7UDQVSRUWH�JUDWXLWR�± RIHUHFLGR�YDQV�SDUD�R�WUDQVSRUWH�GH�LGD�H�YROWD�DR�ORFDO�GH�WUDEDOKR��2V�VHUYLGRUHV�TXH�QmR�VmR�DVVLP�DWHQGLGRV�UHFHEHP�R�DX[tOLR�WUDQVSRUWH��FRQIRUPH�SUHYLVWR�QD�D�OHJLVODomR�YLJHQWH�9 3RVWR� EDQFiULR�� GH� UHSURJUDILD� H� WHOHIRQHV� S~EOLFRV� ± GLVSRQLELOL]D� HVSDoR� ItVLFR�� EXVFDQGR� SURSRUFLRQDU�DWHQGLPHQWR�SHUVRQDOL]DGR�j�VXD�IRUoD�GH�WUDEDOKR�9 (VWDFLRQDPHQWR� ± RIHUHFH� ���� YDJDV� JUDWXLWDPHQWH� SDUD� D� IRUoD� GH� WUDEDOKR� H� �� YDJDV� SDUD� YLVLWDQWHV��PDQWHQGR�VHUYLoR�GH�VHJXUDQoD����KRUDV�QHVVH�ORFDO�9 5HVWDXUDQWH�± GLVSRQLELOL]D�VHUYLoRV�GH��K���jV������KV�9 %LEOLRWHFD�WpFQLFR�FLHQWtILFD�± FRPSRUWD�HP�VHX�DFHUYR�FHUFD�GH����PLO�YROXPHV�H�����WtWXORV��HQWUH�UHYLVWDV�H�SHULyGLFRV��GLVSRQLELOL]DGRV�SDUD�D�IRUoD�GH�WUDEDOKR�H�RXWUDV�LQVWLWXLo}HV�9 $PSOD� iUHD� YHUGH� ± RV� MDUGLQV� TXH� FHUFDP� R� ,(1� SURSLFLDP� XP� DPELHQWH� DJUDGiYHO� H� EXVFD� DVVHJXUDU�RSRUWXQLGDGHV�GH�EHP�HVWDU�9 +RUiULR�IOH[tYHO�� YLVDQGR�IDFLOLWDU�R�FXPSULPHQWR�GD�MRUQDGD�GH�WUDEDOKR�GRV�VHUYLGRUHV�D�LQVWLWXLomR�SHUPLWH�D�XWLOL]DomR�GHVVH�KRUiULR�9 ,(1�GH�3RUWDV�$EHUWDV�� HVWH�SURMHWR�SLRQHLUR�DEULX�DV�SRUWDV�GD�LQVWLWXLomR�j�YLVLWDomR�GRV�IDPLOLDUHV�GD�IRUoD�GH�WUDEDOKR��H�FRQWRX�FRP�D�SUHVHQoD�GH����IDPtOLDV��QXP�WRWDO�GH����SDUWLFLSDQWHV�9 &HOHEUDomR�IHVWLYD�GH�ILQDO�GH�DQR�H�GR�DQLYHUViULR�GR�,(1��FRQJUHJDQGR�D�IRUoD�GH�WUDEDOKR�9 $VVRFLDomR�GH�6HUYLGRUHV�± GLVSRQLELOL]D�HVSDoR�ItVLFR�SDUD�TXH�HVVD�HQWLGDGH�SRVVD�VH�HVWDEHOHFHU�9 *HVWmR�,QVWLWXFLRQDO�IRFDGD�QD�EXVFD�SHOD�H[FHOrQFLD��FRP�EDVH�QRV�FULWpULRV�GH�H[FHOrQFLD�GR�314�2�,(1�DEUH�HVSDoR�SDUD�DWLYLGDGHV�GH�LQWHUHVVH�GRV�VHUYLGRUHV��FRPR�R�JUXSR�GH�RUDo}HV��TXH�FRVWXPD�XWLOL]DU�R�DXGLWyULR�SDUD�DSUHVHQWDo}HV�GXUDQWH�R�1DWDO��3iVFRD��H�RXWUDV�RFDVL}HV�2� 6HUYLoR� GH� 6D~GH� RIHUHFH� DWHQGLPHQWR� PpGLFR� DPEXODWRULDO�� QD� PRGDOLGDGH� SUHYHQWLYD� H� DVVLVWHQFLDO� H�DWHQGLPHQWR� GH� HQIHUPDJHP� GR� WUDEDOKR�� YLDELOL]DQGR� D� UHDOL]DomR� GH� H[DPHV� PpGLFRV� SHULyGLFRV� DQXDLV��DWHQGLPHQWRV�GH�SULPHLURV�VRFRUURV�H�DWXDomR�HP�FRQMXQWR�FRP�D�6HJXUDQoD�GR 7UDEDOKR�HP� WUHLQDPHQWRV�GH�3ULPHLURV� 6RFRUURV�� 3UHYHQomR� GH� $FLGHQWHV� H� H[HUFtFLRV� GD� %ULJDGD� GH� ,QFrQGLR�� 2� VHWRU� DPEXODWRULDO� p�FRPSOHPHQWDGR�SRU�XP�VHUYLoR�RGRQWROyJLFR��TXH�GLVSRQLELOL]D�DWHQGLPHQWR�GH�HPHUJrQFLD��SUHYHQomR�GD�VD~GH�EXFDO�H�UHDOL]D�DQXDOPHQWH�GXUDQWH�XPD�VHPDQD�HQWUH�RV�PHVHV�GH�DJRVWR�H�RXWXEUR�D�FDPSDQKD�GH�IOXRUHWDomR�WySLFD� DRV� ILOKRV� H� GHSHQGHQWHV� GH� VHUYLGRUHV� FRP� LGDGH�Pi[LPD� GH� ��� DQRV�� (VWD� FDPSDQKD� p� DPSODPHQWH�GLYXOJDGD� SRU� PHLR� GH� LQWUDQHW�� EROHWLQV� H� FDUWD]HV�� H� RV� LQWHUHVVDGRV� DJHQGDP� D� DSOLFDomR� GLUHWDPHQWH� QR�FRQVXOWyULR��7DPEpP�GLVS}H�GH�VHUYLoRV� ILVLRWHUDSrXWLFRV��FRQWDQGR�FRP�D�FRODERUDomR�GH�GRLV�SURILVVLRQDLV�GD�iUHD�2� 6HUYLoR� GH� $GPLQLVWUDomR� 3UHGLDO�� 6(5$3�� p� UHVSRQViYHO� SHOD� PDQXWHQomR�� DYDOLDomR� H� PHOKRULD� GRVVHUYLoRV�GH�WUDQVSRUWH�GH�VHUYLGRUHV��GH�UHSURJUDILD��GH�OLPSH]D��GR�UHVWDXUDQWH��GH�YLJLOkQFLD��WHOHIRQLD��HWF��QXP�WRWDO� GH� ��� FRQWUDWRV�� FXMR� FXPSULPHQWR� GDV� FRQGLo}HV� FRQWUDWXDLV� p� SHUPDQHQWHPHQWH� DFRPSDQKDGR� SRU� XP�VHUYLGRU��ILVFDO�FRQWUDWR���$�VDWLVIDomR�GRV�VHUYLGRUHV�FRP�UHODomR�D�HVVHV�VHUYLoRV�VmR�IRUPDOPHQWH�DYDOLDGDV�SRU�SHVTXLVD� IHLWD� FRP� RV� XVXiULRV�� FXMRV� UHVXOWDGRV� VmR� GLVSRQLELOL]DGRV� QD� LQWUDQHW� 6mR� H[HPSORV� GH�PHOKRULDV�DGYLQGDV�GHVVDV�DYDOLDo}HV��R�WUDWDPHQWR�GRV�MDUGLQV�GR�,QVWLWXWR��D�TXDOLGDGH�GR�VHUYLoR�H�PDWHULDO�GH�OLPSH]D��H�DV�LQVWDODo}HV��DWHQGLPHQWR�H�UHIHLo}HV�RIHUHFLGDV�SHOR�UHVWDXUDQWH��� 2� SODQR� GH� VD~GH� FRUSRUDWLYR� GD� &1(1�� GHVFULWR� DQWHULRUPHQWH�� UHSUHVHQWD� XPD� FRODERUDomR� SDUD� D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GD IRUoD�GH�WUDEDOKR�GR�,(1�IRUD�GR�DPELHQWH�RUJDQL]DFLRQDO��2�,(1�SRUWDV�DEHUWDV�H�D�FDPSDQKD�GH�IOXRUHWDomR�WySLFD�VmR�H[HPSORV�GH�Do}HV�GH�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�TXH�FRQVLGHUDP�RV�IDPLOLDUHV�GD�IRUoD�GH�WUDEDOKR�(P������D�GLUHomR�GR�,(1�UHVROYHX�GHVWDFDU D�SDVVDJHP�GRV�����DQLYHUViULR�GR�,QVWLWXWR��)RUDP�IHLWRV�YiULRV�HYHQWRV�¾ 6HOR�FRPHPRUDWLYR ¾ 6ROHQLGDGH�GH�DQLYHUViULR�FRP�¾ 3DOHVWUDV ¾(QWUHJD�GRV�SUrPLR�6HUYLGRU�,(1�([HFHOrQFLD¾ (GLomR�HVSHFLDO�GR�-RUQDO�GR�,(1 ¾,QDXJXUDomR�GD�([SRVLomR�,(1����DQRV¾ 3URMHWR�0HPyULD�GR�,(1��SDUFHULD�FRP�R�0$67 ¾'HVFHUUDPHQWR�GH�3ODFD�FRPHPRUDWLYD¾ &RQFXUVR�SDUD�HVFROKD�GR�VORJDQ ,(1����DQRV��VHQGR�R�YHQFHGRU�± ³7HFQRORJLD�1XFOHDU�H�4XDOLGDGH�GH�YLGD´
¾&DPSHRQDWR�GH�)XWHERO�FRP�SDUWLFLSDomR�GD�&1(1�6HGH�H�,5'

$�FRQFHSomR�H�RV�SDLQpLV�GD�H[SRVLomR�,(1����DQRV�IRUDP�IHLWRV�SHOR�0XVHX�GH�$VWURQRPLD�H�&LrQFLDV�$ILQV��0$67���(VVD�PDWHULDO� IRL�XVDGR�SDUD�GLYXOJDU�R� ,(1�GXUDQWH�R�DQR�� WHQGR�VLGR�PRQWDGR�QR�SUySULR�0$67�H�QR�6DOmR�H�)yUXP�GH�,QRYDomR�7HFQROyJLFD�H�7HFQRORJLDV�$SOLFDGDV�QDV�&DGHLDV�3URGXWLYDV�1D�ILJXUD�����p�PRVWUDGR�XP�GRV�SDLQpLV�FRP�IRWRV�GH�VHUYLGRUHV�GR�,(1��VHOR�FRPHPRUDWLYR�H�VORJDQ GRV����DQRV�GR�,(1�



����3(662$6�� ,(1�&1(1

��
)LJXUD�����± 3DLQHO�FRPHPRUDWLYR�GR�����DQLYHUViULR�GR�,(1�������� ����



����3(662$6�� ,(1�&1(1

��

$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV SUiWLFDV�GH�4XDOLGDGH�GH�9LGD�HVWmR�HYLGHQFLDGDV�QD�7DEHOD������3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH6HJXUDQoD�H�UDGLRSURWHomR 7RGRV�RV�VHWRUHV 'HVGH�����&XOWXUD�GH�VHJXUDQoD 7RGRV�RV�VHWRUHV 'HVGH�����6D~GH�QR�WUDEDOKR 7RGRV�RV�VHWRUHV 'HVGH�����$YDOLDomR�GR�FOLPD�RUJDQL]DFLRQDO 7RGRV�RV�VHWRUHV 'HVGH�����0DQXWHQomR�GR�FOLPD�RUJDQL]DFLRQDO 7RGRV�RV�VHWRUHV 'HVGH�����7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GH�4XDOLGDGH�GH�9LGD��
$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GDV�SUiWLFDV�GH�4XDOLGDGH�GH�9LGD�HVWmR�DSUHVHQWDGDV�QD�7DEHOD�������$V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHOD�',$/�6(5+8� 5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�6D~GH�QR�WUDEDOKR $66(�(GLVRQ ([DPHV�PpGLFRV �����GRV�VHUYLGRUHV�FRP�H[DPHV�UHDOL]DGRV�H�DQDOLVDGRV $QXDO ��� �
$YDOLDomR�GR�FOLPD�RUJDQL]DFLRQDO $*4�,VDDF 3&2 5HDOL]DomR�GD�3&2�FRP�SHOR�PHQRV�����GRV�VHUYLGRUHV �YH]����DQRV � �
0DQXWHQomR�GR�FOLPD�RUJDQL]DFLRQDO ',$/�-DPLO 6HUYLoRV�H�EHQHItFLRV

6HUYLoRV�H�EHQHItFLRV�DSULPRUDGRV�H�GLVSRQLELOL]DGRV�SDUD�RV�VHUYLGRUHV 6HPHVWUDO 2. 2.
7DEHOD�������&RQWUROH�GRV�SDGU}HV�GH�4XDOLGDGH�GH�9LGD�

&RPR�UHVXOWDGR�GR�FRQWUROH��IRUDP�HVWDEHOHFLGDV�DV�VHJXLQWHV�Do}HV�GH�FRUUHomR�GDV�SUiWLFDV�DSUHVHQWDGDV�QD�7DEHOD������3UiWLFD $omR�GH�&RUUHomR 5HVSRQVDELOLGDGH6D~GH�QR�WUDEDOKR &RQVFLHQWL]DomR�GRV�VHUYLGRUHV�GD�LPSRUWkQFLD�GR�H[DPH 6(6$8$YDOLDomR� GR� FOLPD�RUJDQL]DFLRQDO ,PSOHPHQWDU�Do}HV�GH�PHOKRULD $'
7DEHOD�������$o}HV�GH�FRUUHomR�GDV�SUiWLFDV�GH�4XDOLGDGH�GH�9LGD�

E��$SUHQGL]DGR$V�LQIRUPDo}HV�UHIHUHQWHV�j�DYDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�WUDEDOKR�GR�LWHP�4XDOLGDGH�GH�9LGD�HVWmR�DSUHVHQWDGDV�QD�7DEHOD�������$V�PHOKRULDV�GHFRUUHQWHV�GHVVD�DYDOLDomR�VmR�LPSOHPHQWDGDV�SHOD�',$/�6(5+8��D�SDUWLU�GDV�RULHQWDo}HV�GD�$OWD�'LUHomR�H�GD�$*4�
$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�4XDOLGDGH�GH�9LGD5HVSRQViYHO ,QGLFDGRU�,QIRUDomR )UHT�rQFLD 4XDQGR$*4���$' ËQGLFHV�GR�FOLPD�RUJDQL]DFLRQDO7D[D�GH�DFLGHQWH�GH�WUDEDOKR�FRP�DIDVWDPHQWR1R��GH�DFLGHQWHV�FRP�UDGLDomR�LRQL]DQWH��UHFXUVRV�DSOLFDGRV�HP�EHQHItFLRV�QmR�REULJDWyULRV��9$16���3ODQR�PpGLFR���DWHQGLPHQWR�RGRQWROyJLFR�1R��GH�GHPDQGDV�DWHQGLGDV�SHOR�³)DOH�FRP�D�$*4´5$)�GD�$%,37,�

� YH]�DQR $QiOLVH�FUtWLFD$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD�$QiOLVH�FUtWLFD$QiOLVH�FUtWLFD(ODERUDomR�GR�30*(ODERUDomR�GR�5*$QR ([HPSORV�GH�PHOKRULDV�QD�4XDOLGDGH�GH�9LGD���� ,GHQWLILFDomR�H�LPSODQWDomR�GH�SUiWLFDV�GH�JHVWmR����� ,PSODQWDomR�GH�SUiWLFD�GH�VD~GH�QR�WUDEDOKR���� ,PSODQWDomR�GH�SUiWLFD�GH�DYDOLDomR�GR�FOLPD�RUJDQL]DFLRQDO���� (VWDEHOHFLPHQWR�GH�SDGU}HV�H�GR�FLFOR�GH�FRQWUROH�GDV�SUiWLFDV�GR�LWHP7DEHOD�������$SUHQGL]DGR�GRV�SDGU}HV�GH�4XDOLGDGH�GH�9LGD�


