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�� ',$*1Ð67,&2�'2�'(6(192/9,0(172�'$�81,'$'(
'HQWUH� DV� UHHVWUXWXUDo}HV� LPSOHPHQWDGDV�� LPSRUWDQWH� GHVWDFDU� TXH� D� DWXDO� DGPLQLVWUDomR� DSyV� DYDOLDo}HV H�PHOKRULDV�GDV DWLYLGDGHV RSHUDFLRQDLV�H�GH�SUHVWDomR�GH�VHUYLoRV��EHP�FRPR�GR�FRPSDUDWLYR�FRP�R�KLVWyULFR�GH�UHDOL]Do}HV GH�DQRV�DQWHULRUHV��PDQWHYH��DLQGD� HP�������D� UHDOL]DomR�GH�YiULDV�Do}HV�GH�UHGXomR�GH�FXVWRV�RSHUDFLRQDLV�H�TXH�FRQWULEXLX�H[SUHVVLYDPHQWH�QDV�GLIHUHQoDV�GH�H[HFXomR�D�PHQRU�GR�RUoDPHQWR�GH�FXVWHLR��HVWDV�Do}HV� IRUDP�YROWDGDV� QD�PHOKRULD�GH�HILFLrQFLD� H� SURGXWLYLGDGH� GDV� HTXLSHV� VHP� GH� PDQHLUD� QHQKXPD� DIHWDU� UHDOL]DomR� GDV� DWLYLGDGHV� QHFHVViULDV� DR� ERP�DQGDPHQWR�GDV HPSUHVDV�GR�JUXSR H�QHP�RV�UHVXOWDGRV�GRV�WUDEDOKRV�GHVHPSHQKDGRV�QR�kPELWR�GD�&(%�+ROGLQJ��
$� H[HFXomR� RUoDPHQWiULD� GD� HPSUHVD�PRVWURX�VH� EHP� SUy[LPD� GD� SUHYLVmR� QD�PDLRULD� GH� VXDV� Do}HV�� FRPSRXFDV�LQWHUIHUrQFLDV�QR�SURFHVVR��VHQGR�TXH�R�IDWR�UHOHYDQWH�GD�DSURYDomR�GD�/HL��SHOD�&kPDUD�'LVWULWDO� TXH�DXWRUL]RX�D�&(%�ID]HU�D�DOLHQDomR�GH�DWLYRV�GH�JHUDomR�H�GH�JiV�FRP�R�SURSRVLWR�GH�ID]HU�LQYHVWLPHQWRV�QD�&(%�'LVWULEXLomR 6�$ QmR�DFRQWHFHX�HP�������H�TXH�UHJLVWURX�XPD�GLVWRUomR�PDLRU�HQWUH�SUHYLVWR�H�H[HFXWDGR�QR�RUoDPHQWR�GH�LQYHVWLPHQWR�GD�&RPSDQKLD��
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���� 3(563(&7,9$6�3$5$�����
8P� GRV� SDSpLV� PDLV� LPSRUWDQWHV� GH� TXDOTXHU� RUJDQL]DomR� p� R� GH� FULDU� FRQGLo}HV� EiVLFDV� SDUD� TXH� VHXV�UHFXUVRV� KXPDQRV� SRVVDP� WUDEDOKDU� HP� HTXLSH�� GDQGR� D� HOHV� YLVmR� H� REMHWLYRV� FRPXQV�� WUHLQDPHQWR� DGHTXDGR� H� R�GHVHQYROYLPHQWR�GH�TXH�SUHFLVDP�SDUD�FRQTXLVWDU�RV�UHVXOWDGRV�TXH�D�HPSUHVD�SUHWHQGH�DOFDQoDU��2�LQVWUXPHQWR�JHUHQFLDO�TXH�FRQVXEVWDQFLD� WXGR� LVVR� p� R� SODQHMDPHQWR� HPSUHVDULDO�� UHVXOWDQWH� GR� 3ODQR� GH� 1HJyFLR� SDUD� R� H[HUFtFLR� GH� ������ 6XD�LPSODQWDomR� VLJQLILFD� WHU� QD� RUJDQL]DomR� XP� HILFLHQWH� SURFHVVR� JHUHQFLDO� TXH� SHUPLWH� R� HVWDEHOHFLPHQWR� GD� GLUHomR� D� VHU�VHJXLGD�SDUD�R�FXPSULPHQWR�GH�PHWDV�SUHYLDPHQWH�HVWDEHOHFLGDV�
2� UHIHULGR� 3ODQR� HVWDEHOHFHX� RV� VHJXLQWHV� REMHWLYRV� FHQWUDLV� SDUD� GDU� VHTXrQFLD� DR� VDQHDPHQWR� HFRQ{PLFR�ILQDQFHLUR�GD�&(%��

$GHTXDomR�GRV�FXVWRV�H�GHVSHVDV�RSHUDFLRQDLV��H�
5HGXomR�GR�HQGLYLGDPHQWR�FRP�FRQVHTXHQWH�UHGXomR�GR�VHUYLoR�GD�GtYLGD��
$VVLP�VHQGR��DV�SULQFLSDLV�HVWUDWpJLDV�SDUD�D�YLDELOL]DomR�GR�3ODQR�GH�1HJyFLR�HVWmR�FHQWUDGDV�SULQFLSDOPHQWH�QRV�VHJXLQWHV�HYHQWRV��
$OLHQDomR�GH�SDUWLFLSDo}HV�VRFLHWiULDV��DXWRUL]DGD�SRU�PHLR�GD�/HL�'LVWULWDO�Q��������������
0RQHWL]DomR�GH�DWLYRV�LPyYHLV��H�
&DSLWDOL]DomR�GR�SULQFLSDO�QHJyFLR�GD�&RPSDQKLD��D�&(%�'LVWULEXLomR�6�$�
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������&(%�/$-($'2�6�$� 82��������
$�&(%�/DMHDGR�6�$ p�XPD�6RFLHGDGH�$Q{QLPD�GH�&DSLWDO�)HFKDGR�GH�'LUHLWR�3ULYDGR��FRQWURODGD�SHOD�+ROGLQJ&RPSDQKLD� (QHUJpWLFD� GH� %UDVtOLD� � &(%� H� FROLJDGD� GD� &HQWUDLV� (OpWULFDV� %UDVLOHLUDV� 6�$�� � (/(752%5$6�� $� HPSUHVD�GHVHQYROYH� D� DWLYLGDGH� GH� JHUDomR� GH� HQHUJLD� HOpWULFD�� QD� FRQGLomR� GH� 3URGXWRU� ,QGHSHQGHQWH� H� IRL� FRQVWLWXtGD� HP� ��� GH�IHYHUHLUR�GH�������6XD�FULDomR�IRL�DXWRUL]DGD�SHOD�/HL�'LVWULWDO�Q���������GH����GH�GH]HPEUR�GH�������DOWHUDGD�SHOD�/HL�Q���������GH����GH�MDQHLUR�GH�������TXH�DXWRUL]RX�VXD�UHHVWUXWXUDomR�VRFLHWiULD��6XD�VHGH�VRFLDO�HVWi�ORFDOL]DGD�QD�FLGDGH�GH�%UDVtOLD�')�
$�&(% /DMHDGR 6�$� HP�FRQMXQWR�FRP�D�/DMHDGR�(QHUJLD�6�$�H�D�3DXOLVWD�/DMHDGR�(QHUJLD�6�$��VmR�WLWXODUHV�GH�Do}HV�UHSUHVHQWDWLYDV�GH����Ý�ÞFHP�SRU�FHQWR��GR�FDSLWDO�YRWDQWH�H������Ý�ÞRLWHQWD�H�FLQFR�YLUJXOD�WULQWD�H�XP�SRU�FHQWR��GR�&DSLWDO�6RFLDO�GD� ,QYHVWFR 6�$��VRFLHGDGH SRU�Do}HV�FRQVWLWXtGD�SDUD�DGPLQLVWUDU�R�$SURYHLWDPHQWR�+LGUHOpWULFR�/XtV�(GXDUGR�0DJDOKmHV�� � FRP�VHGH�QR�PXQLFtSLR�GH�0LUDFHPD��(VWDGR�GR�7RFDQWLQV�� QD�5RGRYLD�72�0LUDFHPD��ïP����� V�Q��� LQVFULWD�QR�&13-�VRE�Q������������������
$V�UHIHULGDFXMR� REMHWR� p� D� H[SORUDomR� FRPSDUWLOKDGD� GD� &RQFHVVmR� GH� 8VR� GH� %HP� 3~EOLFR� SDUD� D� H[SORUDomR� GR� $SURYHLWDPHQWR�+LGURHOpWULFR�/XtV�(GXDUGR�0DJDOKmHV�H�6LVWHPD�GH�7UDQVPLVVmR�$VVRFLDGR��QRV�WHUPRV�GR�&RQWUDWR�GH�&RQFHVVmR�Q���������H�UHVSHFWLYRV�$GLWLYRV�GD�$JrQFLD�1DFLRQDO�GH�(QHUJLD�(OpWULFD� $1((/��2�SUD]R�GH�GXUDomR�GR�&RQWUDWR�GH�&RQFHVVmR�p�GH����DQRV�FRQWDGRV�D�SDUWLU�GH����GH�GH]HPEUR�GH������
$�&RQFHVVmR GD�$+(�/XtV�(GXDUGR�0DJDOKmHV� p� FRPSDUWLOKDGD� HQWUH� D�&(% /DMHDGR 6�$�� WLWXODU� GH� ����Ý��/DMHDGR�(QHUJLD�6�$��� WLWXODU�GH������Ý��3DXOLVWD�/DMHDGR�(QHUJLD�6�$���WLWXODU�GH�����Ý��H�D�,QYHVWFR�WLWXODU�GH��Ý��R�TXH�Gi�GLUHLWR�D�FDGD�XPD�GDV�&RQFHVVLRQiULDV�GH�FRPHUFLDOL]DU�XP�EORFR�GH�HQHUJLD�HTXLYDOHQWH�j�VXD�SDUWLFLSDomR�QD�&RQFHVVmR��
3RU�PHLR�GHVVH�HPSUHHQGLPHQWR�GH�JHUDomR��D�&(% /DMHDGR 6�$ WHP�FRQWULEXtGR�SDUD�R�VXSULU�SDUWH�GD�HQHUJLD�GHPDQGDGD�SHOD�SRSXODomR�GR�'LVWULWR�)HGHUDO��XPD�YH]�TXH�DSUR[LPDGDPHQWH���Ý�GH�WRGD�D�VXD�SURGXomR�p�YHQGLGD�j�&(%�'LVWULEXLomR�6�$��
$�&(% /DMHDGR 6�$��FRP�SDWULP{QLR�SUySULR�H�DXWRQRPLD�DGPLQLVWUDWLYD�H�ILQDQFHLUD��QRV�WHUPRV�GD�OHJLVODomR�HP�YLJRU��WHP�VHGH�H�IRUR�QD�FLGDGH�GH�%UDVtOLD�')�

4XDGUR�GH�3HVVRDO
(VSHFLILFDomR 7RWDO

&HGLGRV� GHQWUR�*') �
&HGLGRV� IRUD�*') �
5HTXLVLWDGR�IRUD�*')� 3$686 �
7HPSRUiULR� HP�H[HUFtFLR �
7HPSRUiULR� DIDVWDGR �
&/7� HP�H[HUFtFLR �
&/7� DIDVWDGR �
&RQVHOKHLUR �
(VWDWXWiULR� HP�H[HUFtFLR �
(VWDWXWiULR� DIDVWDGR �
6HP�YtQFXOR� HP�H[HUFtFLR �
6HP�YtQFXOR DIDVWDGR �
7RWDO�DWLYRV� HP�H[HUFtFLR ��
7RWDO�DWLYRV� DIDVWDGR �
�� 5($/,=$d¯(6�325�352*5$0$
352*5$0$������ 352*5$0$�3$5$�23(5$d®2�(63(&,$/

([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD
$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2

������ 5(66$5&,0(1726��,1'(1,=$d¯(6�(�5(67,78,d¯(6 ������ ������ �
������ 5(66$5&,0(1726��,1'(1,=$àâ(6�(�5(67,78,àâ(6 � &(%�/$-($'2 6�$��',675,72�)('(5$/ ������ ������ �
������ (1&$5*26�(;75$�23(5$&,21$,6 ���������� ���������� ����������
������ (1&$5*26�(;75$�23(5$&,21$,6 � &(%�/$-($'2 6�$�� 3/$12�3,/272� ���������� ���������� ����������
������ 7$5,)$6�(�(1&$5*26�),1$1&(,526 ��������� ��������� �������
������ 7$5,)$6�(�(1&$5*26�),1$1&(,526 � &(%�/$-($'2 6�$�� 3/$12�3,/272� ��������� ��������� �������
������ 3$57,&,3$d®2�$&,21É5,$ ���������� ���������� ����������
������ 3$57,&,3$à­2�$&,21È5,$ � &(%�/$-($'2 6�$�� ',675,72�)('(5$/ ���������� ���������� ����������
727$/�'2�352*5$0$������ ���������� ����������� ����������

$� ,QYHVWFR�6�$ p� WLWXODU�H[FOXVLYD�GRV�DWLYRV�TXH�FRPS}HP�R $+(�/XtV�(GXDUGR�0DJDOKmHV�� VHQGR�DVVLP�RV�VyFLRV�RUGLQiULRV�GD�,QYHVWFR�DUUHQGDP�RV�DWLYRV�GH�JHUDomR�FRP�SHUFHQWXDO�FRUUHVSRQGHQWH�j�VXD�SDUWLFLSDomR�QR�&RQWUDWR�GH�&RQFHVVmR��UHDMXVWDGR�D�FDGD��� ÞGR]H��PHVHV�SHOR�æQGLFH�1DFLRQDO�GH�3UHoRV�DR�&RQVXPLGRU� ,13&��(VVD�REULJDomR�HVWi�
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FRQWUDWDGD�DWp�R�DQR�GH�������2�YDORU�GR�DUUHQGDPHQWR�p� YDULiYHO�� XPD�YH]�TXH� WHP�FRPR�REMHWLYR�� DOpP�GH� UHPXQHUDU�RV�DWLYRV�GD�8VLQD H�GLVWULEXLU�UHVXOWDGRV�DRV�VHXV�DFLRQLVWDV��D�FREHUWXUD�GDV�GHVSHVDV�RSHUDFLRQDLV�� LQFOXVD�D�GHSUHFLDomR��DV�DPRUWL]Do}HV�H�RV�HQFDUJRV�ILQDQFHLURV�GRV�HPSUpVWLPRV�REWLGRV�SHOD�,QYHVWFR��
2V� FXVWRV� GRV� VHUYLoRV� SUHVWDGRV� GH� WUDQVPLVVmR� GH� HQHUJLD� HOpWULFD�� UHSUHVHQWDGRV� SHOR� &XVWR� GR� 8VR� GR�6LVWHPD�GH�7UDQVPLVVmR� &867��VmR�FRQWURODGRV�SHOR�2SHUDGRU�1DFLRQDO�GR�6LVWHPD�(OpWULFR� 216�

352*5$0$������ *(67®2��0$187(1d®2�(�6(59,d26�$2�(67$'2� '(6(192/9,0(172�
([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD

$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2
������ 02'(51,=$d®2�'(�6,67(0$�'(�,1)250$d®2 ������� ������� �
������ 02'(51,=$à­2�'(�6,67(0$�'(�,1)250$à­2 � &(%�/$-($'2 6�$�� ',675,72�)('(5$/ ������� ������� �
������ &216(59$d®2�'$6�(6758785$6�)Ì6,&$6�'(�(',),&$d¯(6�3Ó%/,&$6 ������ ������ �
������ &216(59$à­2�'$6�(6758785$6�)æ6,&$6�'(�(',),&$àâ(6�3Ò%/,&$6 � &(%�/$-($'2�6�$ � ',675,72�)('(5$/ ������ ������ �
������ *(67®2�'$�,1)250$d®2�(�'26�6,67(0$6�'(�7(&12/2*,$�'$�,1)250$d®2 ������� ������ ������
������ *(67­2�'$�,1)250$à­2�(�'26�6,67(0$6�'(�7(&12/2*,$�'$�,1)250$à­2 �&(%�/$-($'2 6�$�� 3/$12�3,/272� ������� ������ ������
������ $48,6,d®2�'(�(48,3$0(1726 ������ ������ �
������ $è8,6,à­2�'(�(è8,3$0(1726 �� &(%�/$-($'2 6�$�� ',675,72�)('(5$/ ������ ������ �
������ $'0,1,675$d®2�'(�3(662$/ ��������� ��������� ���������
������ $'0,1,675$à­2�'(�3(662$/ � &(%�/$-($'2 6�$�� 3/$12�3,/272� ��������� ��������� ���������
������ &21&(66®2�'(�%(1()Ì&,26�$�6(59,'25(6 ������ ������ ������
������ &21&(66­2�'(�%(1()æ&,26�$�6(59,'25(6 � &(%�/$-($'2 6�$�� 3/$12�3,/272� ������ ������ ������
������ 38%/,&,'$'(�(�3523$*$1'$ ������� ������� ������
������ 38%/,&,'$'(�(�3523$*$1'$�,167,78&,21$/�� &(%�/$-($'2 6�$�� ',675,72�)('(5$/ ������� ������� ������
������ 0$187(1d®2�'(�6(59,d26�$'0,1,675$7,926�*(5$,6 ������� ��������� ���������
������ 0$187(1à­2�'(�6(59,à26�$'0,1,675$7,926�*(5$,6 � &(%�/$-($'2 6�$��3/$12�3,/272� ������� ��������� ���������
727$/�'2�352*5$0$������ ��������� ��������� ���������

3DUD�DWHQGHU�DV�iUHDV�&RQWiELO��)LQDQFHLUD�H�)ROKD�GH�3DJDPHQWR��D�&(%�ODMHDGR 6�$ PDQWHP�FRQWUDWRV�FRP�HPSUHVDV�WHUFHLUL]DGDV�GR�VHJXLPHQWR�GH�WHFQRORJLD�GD�LQIRUPDomR��KDMD�YLVWD�QmR�GLVSRU�GH�VLVWHPDV�SUySULRV�SDUD�H[HFXomR�GHVVDV�WDUHIDV�
&RP�D� UHVSRQVDELOLGDGH�GH�FXPSULU� RV�SULQFtSLRV�GD� WUDQVSDUrQFLD�� OHJDOLGDGH�H�HFRQRPLFLGDGH��D�6RFLHGDGH�FXPSUH� VHX� SDSHO� GH� GDU� SXEOLFLGDGH� DRV� VHXV� DWRV�� FRP�D� YHLFXODomR� GH� VXDV�PDWpULDV� OHJDLV� QR�'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO�H�HP�MRUQDO�GLiULR�GH�JUDQGH�FLUFXODomR��HP�FRQIRUPLGDGH�FRP�D�/HL�Qõ�������GH������������H�GR�DUWLJR�����LQFLVRV�,�H�,,�GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��

352*5$0$�7(0É7,&2������ ,1)5$(6758785$�(�6867(17$%,/,'$'(�62&,2$0%,(17$/
([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD

$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2
������ (1&$5*26�'(�$55(1'$0(172�'(�86,1$�'$�&(%�/$-($'2 6�$ ���������� ���������� ����������
������ (1&$5*26�'(�$55(1'$0(172�'(�86,1$�'$�&(%�/$-($'2 6�$�� ',675,72�)('(5$/ ���������� ���������� ����������
������ (1&$5*26�'(�862�'(�/,1+$6�'(�75$160,66®2 ���������� ���������� ����������
������ (1&$5*26�'(�862�'(�/,1+$6�'(�75$160,66­2 � &(%�/$-($'2 6�$�� ',675,72�)('(5$/ ���������� ���������� ����������
������ $48,6,d®2�'(�(1(5*,$�(/e75,&$�3$5$�2�',675,72�)('(5$/ ���������� ���������� ���������
������ $è8,6,à­2�'(�(1(5*,$�(/å75,&$�3$5$�2�',675,72�)('(5$/ � &(%�/$-($'26�$�� ',675,72�)('(5$/ ���������� ���������� ���������
727$/�'2�352*5$0$������ ���������� ���������� ����������
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�� ,1)250$d¯(6�&203/(0(17$5(6
'HQWUH� RXWUDV� Do}HV� UHOHYDQWHV� UHDOL]DGDV�� GHVWDFDPRV D� FULDomR� GR� PHFDQLVPR� GH� 5HSDFWXDomR� GR� 5LVFR�+LGUROyJLFR�� (VVH� VLVWHPD� IRL� XPD� PHGLGD� FULDGD� SHOR� *RYHUQR� SDUD� DWHQXDU� DV� SHUGDV� ILQDQFHLUDV� VRIULGDV� SHORV� DJHQWHV�JHUDGRUHV�SURSULHWiULRV�GH�XVLQDV�KLGUHOpWULFDV�SDUWLFLSDQWHV�GR�05( ÞPHFDQLVPR GH� UHDORFDomR�GH�HQHUJLD�� SURYRFDGDV�SRU�XPD�H[SRVLomR�QmR�JHUHQFLiYHO�DR�ULVFR�KLGUROyJLFR��$�UHSDFWXDomR�SDUD�RV�JHUDGRUHV�KLGUHOpWULFRV�p�EDVHDGD�QD�WUDQVIHUrQFLD�GR� ULVFR� KLGUROyJLFR� DRV� FRQVXPLGRUHV�� PHGLDQWH� R� SDJDPHQWR� GH� XP� SUrPLR� GH� ULVFR� H� QD� UHWLUDGD� GDV� Do}HV� MXGLFLDLV��)D]HQGR�VH�XPD�DQDORJLD��D�UHSDFWXDomR�p�XPD�HVSpFLH�GH�VHJXUR�RIHUHFLGR�DRV�DJHQWHV�JHUDGRUHV�SDUD�TXH�QRV�PRPHQWRV�GH�KLGURORJLD�GHVIDYRUiYHO�QmR� WHQKDP�JUDQGHV�SUHMXt]RV��(VWH�PHFDQLVPR� ÞSUrPLR��QmR�EXVFD�JHUDU�QHQKXP� WLSR�GH�JDQKR�SDUD�R�JHUDGRU��DSHQDV�SURS}H�XPD�IRUPD�GH�PLQLPL]DU�VHX�ULVFR�SHUDQWH�R GpILFLW�GH�JHUDomR�
$�&(% /DMHDGR 6�$ p�WULEXWDGD�SHOR�/XFUR�5HDO��FRP�UHFROKLPHQWR�GR�,PSRVWR�GH�5HQGD� ,53-�H�&RQWULEXLomR�6RFLDO� &6//� SRU� HVWLPDWLYD� PHQVDO�� DMXVWDQGR�VH QR� %DODQoR� $QXDO� R� LPSRVWR� GHYLGR�� 2V� LPSRVWRV� 3,6� H� &2),16� VmR�FDOFXODGRV�GLUHWDPHQWH�VREUH�R�IDWXUDPHQWR��FRQIRUPH�SUHYLVWR�QD�OHJLVODomR�WULEXWiULD�
2XWUR�SRQWR�D�VHU�GHVWDFDGR�IRL�D GLVWULEXLomR�LQWHJUDO�GH�OXFURV�DRV�$FLRQLVWDV�&(%�+ROGLQJ�H�(/(752%5$6��SRU�PHLR�GH�GLYLGHQGRV��-6&3�H�3DUWHV�%HQHILFLiULDV��OLTXLGDQGR�WRGRV�RV�SDVVLYRV�TXH�IRUDP�FRQVWLWXtGRV�QRV�~OWLPRV�DQRV�

�� ',$*1Ð67,&2�'2�'(6(192/9,0(172�'$�81,'$'(
$� &(%/DMHDGR� REVHUYRX� D� PHOKRULD QR� UHQGLPHQWR� GR� SURJUDPD� 6,**2 HP� ���� SDUD� HODERUDomR��DFRPSDQKDPHQWR�H�H[HFXomR�GD�SURSRVWD�RUoDPHQWiULD�GD�&RPSDQKLD��2V�FRQVWDQWHV�WUDYDPHQWRV�TXH�RFRUULDP�QR�VLVWHPD�HP������SDUHFH�TXH�IRUDP�VROXFLRQDGRV�
$�H[HFXomR RUoDPHQWiULD�GD�HPSUHVD�PRVWURX�VH�EHP�SUy[LPD�GD�SUHYLVmR QD�PDLRULD�GH VXDV Do}HV��DWLQJLQGR�D� PpGLD� GH� ����Ý� GH VXD� UHDOL]DomR�� $V� SRXFDV� LQWHUIHUrQFLDV� TXH� RFRUUHUDP� YLVDUDP� DGHTXDU� D� DUUHFDGDomR� H[WUD� GD�&RPSDQKLD HP� ���� SRU�PHLR� GH� VXSOHPHQWDomR� H� UHPDQHMDPHQWRV� GH� UHFXUVRV� HQWUH� DV� FRQWDV� GH� FXVWHLR IRQWH� ����*HUDomR�3UySULD��
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������&203$1+,$�%5$6,/,(16(�'(�*É6 82��������
$�&RPSDQKLD�%UDVLOLHQVH�GH�*iV� � &(%*$6�� FRQVWLWXtGD�HP����GH�PDUoR�GH������� FRP�VHGH� QD�&LGDGH�GH�

%UDVtOLD�')��p�XPD�VRFLHGDGH�SRU�Do}HV�GH�(FRQRPLD�0LVWD��DXWRUL]DGD�SHOD�/HL�'LVWULWDO�QR��������GH����GH� MDQHLUR�GH�������
FRP�D�ILQDOLGDGH�GH�GLVWULEXLU�JiV�FRPEXVWtYHO�FDQDOL]DGR��FRP�H[FOXVLYLGDGH��D�WRGR�R�'LVWULWR�)HGHUDO�

$�FRQVWLWXLomR�GD�&RPSDQKLD�VH�GHX�SRU�LQWHUPpGLR�GDV�Do}HV�GR�*RYHUQR�GR�'LVWULWR�)HGHUDO�TXH��HQWHQGHQGR�
D� LPSRUWkQFLD� TXH� R� JiV� QDWXUDO� YLQKD� GHPRQVWUDQGR� HP� WRGR� R�PXQGR� FRPR� YDULiYHO�FKDYH� QD� EXVFD� GR� GHVHQYROYLPHQWR�
VXVWHQWDGR�� HODERURX� XP� PRGHOR� HPSUHVDULDO� SDUD� GHVHQYROYHU� D� LQG~VWULD� GHVVH� HQHUJpWLFR� QD� UHJLmR�� (VVH� PRGHOR��
FULVWDOL]DGR�QD�&(%*$6��EXVFRX�FRQFLOLDU�R�SUHFHLWR�&RQVWLWXFLRQDO� TXH�GHOHJD�DRV�(VWDGRV�D�FRPSHWrQFLD�SHOD�GLVWULEXLomR�
GH� JiV� FRPEXVWtYHO� FDQDOL]DGR� � FRP�XPD�JHVWmR� HPSUHVDULDO�� SDUD� D� RIHUWD� GHVVH� VHUYLoR�� H�� DR�PHVPR� WHPSR�� FRP�XPD�
VROXomR�TXH�FRQWHPSODVVH�DV�OLPLWDo}HV�GRV�UHFXUVRV�S~EOLFRV�SDUD�LQYHVWLPHQWR�

$VVRFLDQGR�VH� j� LQLFLDWLYD� SULYDGD� DWUDYpV� GD� 7(502*È6� 6�$��� H� FRQWDQGR� WDPEpP� FRP� D� SDUWLFLSDomR� GD�
3(752%5$6�*È6�6�$�� � *$63(752��R�JRYHUQR�GLVWULWDO��DWUDYpV�GD�&RPSDQKLD�(QHUJpWLFD�GH�%UDVtOLD� &(%��GHX�R�SDVVR�
GHILQLWLYR�SDUD�D�YLDELOL]DomR�GR�VXSULPHQWR�GHVVH�HQHUJpWLFR�GLIHUHQFLDGR�SDUD�R�'LVWULWR�)HGHUDO�

4XDGUR�GH�3HVVRDO
(VSHFLILFDomR 7RWDO

&HGLGRV� GHQWUR�*') �
&HGLGRV� IRUD�*') �
5HTXLVLWDGR�IRUD�*')� 3$686 �
7HPSRUiULR� HP�H[HUFtFLR �
7HPSRUiULR� DIDVWDGR �
&/7� HP�H[HUFtFLR �
&/7� DIDVWDGR �
&RQVHOKHLUR ��
(VWDWXWiULR� HP�H[HUFtFLR �
(VWDWXWiULR�� DIDVWDGR �
6HP�YtQFXOR� HP�H[HUFtFLR ��
6HP��YtQFXOR� DIDVWDGR �
7RWDO�DWLYRV� HP�H[HUFtFLR ��
7RWDO�DWLYRV�� DIDVWDGR �

)RQWH��&(%*$6
���5($/,=$d¯(6�325�352*5$0$�
352*5$0$�7(0É7,&2� ���� ,1)5$(6758785$�(�6867(17$%,/,'$'(�62&,2$0%,(17$/

([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD
$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2

������ ,03/$17$d®2�'(�,1)5$�(6758785$�3$5$�',675,%8,d®2�'(�*É6 ������� ������� �
������ ,03/$17$à­2�'(�,1)5$�(6758785$�3$5$�',675,%8,à­2�'(�*È6��',675,72�)('(5$/ ������� ������� �
������ $48,6,d®2�'(�*É6�1$785$/ ��������� ��������� ���������
������ $è8,6,à­2�'(�*È6�1$785$/��',675,72�)('(5$/ ��������� ��������� ���������
������ ,03/$17$d®2�'(�6,67(0$�'(�$50$=(1$*(0�(�',675,%8,d®2�'(�*É6 ������� ������� �
������ ,03/$17$à­2�'(�6,67(0$�'(�$50$=(1$*(0�(�',675,%8,à­2�'(�*È6��',675,72�)('(5$/ ������� ������� �
727$/�'2�352*5$0$������ ��������� ��������� ���������
,QGLFDGRUHV�

'HQRPLQDomR�GR�,QGLFDGRU 8QLGDGH�GH�0HGLGD ÌQGLFH�0DLV�5HFHQWH $SXUDGR�HP 3HULRGLFLGDGHGH�$SXUDomR 'HVHäDGR�HP )RQWH��82�5HVS���2áä��(VS�å�$QR �å�$QR �å�$QR �å�$QR
9ROXPH�GH�*iV�
&RPHUFLDOL]DGR 0ù�GLD ����� ���MXQ��� 0HQVDO ����� ����� ����� ����� &(%*$6���82�

��������2(��
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2�*iV�1DWXUDO�9HLFXODU�WHP�DSUHVHQWDGR�XPD�GHPDQGD�GHFUHVFHQWH�QR�3DtV��VHJXLQGR�WHQGrQFLD�REVHUYDGD�HP�
RXWUDV�XQLGDGHV�IHGHUDWLYDV��QR�TXH�VH�UHIHUH�DR XVR�HP�PHUFDGRV�QmR�WHUPRHOpWULFRV��

2�JiV�QDWXUDO� TXH�IRL�LQWURGX]LGR�QR�'LVWULWR�)HGHUDO�LQLFLDOPHQWH�DSHQDV�SDUD�DWHQGLPHQWR�DR PHUFDGR�YHLFXODU
*19�YHP�DSUHVHQWDQGR XPD�UHGXomR�SURJUHVVLYD�GR�FRQVXPR�

$�&(%*$6�YHP�GHVHQYROYHQGR�HVIRUoR�MXQWR�j�FDGHLD�GH�RIHUWD�GH�JiV��YLVDQGR�REWHU�PHOKRU�HVWDELOLGDGH�GH�
SUHoRV� IUHQWH� j� JDVROLQD�� EHP� FRPR�� YHP� HODERUDQGR� XP� WUDEDOKR� GH� UHRUJDQL]DomR� GD� FDGHLD�� TXH� UHVXOWDUi� HP� Do}HV� GH�
UHFRQKHFLPHQWR�H�IRPHQWR�GR�JiV�QDWXUDO�YHLFXODU��

&RP�YLVWDV�j�XWLOL]DomR�GH�FRPEXVWtYHLV�DOWHUQDWLYRV�DR�JiV�QDWXUDO�OLTXHIHLWR��D�&(%*$6 YHP�DFRPSDQKDQGR�D�
HYROXomR� GD� UHJXODomR� GR� ELRJiV� H� GR� ELRPHWDQR�� TXH� HVWi� VHQGR� GHEDWLGD� SHODV� HQWLGDGHV� LQWHUHVVDGDV� QHVWH� PHUFDGR�
HPHUJHQWH�QR�%UDVLO��

(P�������D�&(%*$6�SUHWHQGH�FRQWLQXDU�RV�HVIRUoRV�YLVDQGR�PHOKRUDU�D�RIHUWD�GH�*iV�1DWXUDO�SDUD�R�'LVWULWR�
)HGHUDO�
352*5$0$� ���� 352*5$0$�3$5$�23(5$d®2�(63(&,$/

([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD
$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2

������ 5(66$5&,0(1726��,1'(1,=$d¯(6�(�5(67,78,d¯(6 ������ ������ �
������ 5(66$5&,0(1726��,1'(1,=$àâ(6�(�5(67,78,àâ(6�&(%*$6�',675,72�)('(5$/ ������ ������ �
727$/�'2�352*5$0$������� 352*5$0$�3$5$�23(5$d®2�(63(&,$/� ������ ������ �

352*5$0$� ���� *(67®2��0$187(1d®2�(�6(59,d26�$2�(67$'2� '(6(192/9,0(172�
([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD

$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (03(1+$'2
������ 02'(51,=$d®2�'(�6,67(0$�'(�,1)250$d®2 ������ ������ �����
������ 02'(51,=$à­2�'(�6,67(0$�'(�,1)250$à­2�&(%*$6�',675,72�)('(5$/ ������ ������ �����
������ *(67®2 '$�,1)250$d®2�(�'26�6,67(0$6�'(�7(&12/2*,$�'$�,1)250$d®2 ������ ������ �
������ *(67­2�'$�,1)250$à­2�(�'26�6,67(0$6�'(�7(&12/2*,$�'$�,1)250$à­2�&(%*$6� 3/$12�3,/272�� ������ ������ �
������ $'0,1,675$d®2�'(�3(662$/ ������� ������� �������
������ $'0,1,675$à­2�'(�3(662$/�&(%*$6�',675,72�)('(5$/ ������� ������� �������
������ &21&(66®2�'(�%(1()Ì&,26�$�6(59,'25(6 ������ ������ ������
������ &21&(66­2�'(�%(1()æ&,26�$�6(59,'25(6�&(%*$6�',675,72�)('(5$/ ������ ������ ������
������ 38%/,&,'$'(�(�3523$*$1'$ ������ ������ ������
������ 38%/,&,'$'(�(�3523$*$1'$�,167,78&,21$/�'$�&(%*$6�',675,72�)('(5$/ ������ ������ ������
������ 0$187(1d®2�'(�6(59,d26�$'0,1,675$7,926�*(5$,6 ������� ������� �������
������ 0$187(1à­2 '(�6(59,à26�$'0,1,675$7,926�*(5$,6�&(%*$6�',675,72�)('(5$/ ������� ������� �������
727$/�'2�352*5$0$������ ��������� ��������� �������
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���',$*1Ð67,&2�'2�'(6(192/9,0(172�'$�81,'$'(
$OJXPDV�Do}HV�GH�UHVXOWDGR�HP�ORQJR�SUD]R�YrP�VHQGR�WRPDGDV�SHOD�HPSUHVD�QR�VHQWLGR�GH�WRUQDU�FRPSHWLWLYR�

R�JiV�QDWXUDO�QmR�VRPHQWH�SHOR�IRFR�QR�SUHoR��PDV�HP�YDORU�DJUHJDGR��LQFOXLQGR�D�PHOKRULD�DPELHQWDO��(VVDV�Do}HV�DEUDQJHP�
D�EXVFD�SRU�IRQWHV�DOWHUQDWLYDV�D�GLYXOJDomR�GR�SURGXWR�H�Do}HV�GH�IRPHQWR�JRYHUQDPHQWDLV�

$� PHWD� GD� JHVWmR� GD� &RPSDQKLD� SDUD� ���� p� HVWLPXODU� R� FRQVXPR� GR� JiV� QDWXUDO� YHLFXODU� H� FRQWLQXDU� D�
SURVSHFomR�SDUD�DWHQGLPHQWRV�DRV GHPDLV�PHUFDGRV�
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������&(%�',675,%8,d®2�6�$� 82��������
$�&(%�'LVWULEXLomR�6�$� �&(%�'��p�VXEVLGLiULD� LQWHJUDO�GD�&RPSDQKLD�(QHUJpWLFD�GH�%UDVtOLD� �&(%��H� WHP�SRU�REMHWR�D�GLVWULEXLomR�H�FRPHUFLDOL]DomR�GH�HQHUJLD�HOpWULFD�QR�'LVWULWR�)HGHUDO��QRV�WHUPRV�GR�&RQWUDWR�GH�&RQFHVVmR�Q����������$JrQFLD�1DFLRQDO�GH�(QHUJLD�(OpWULFD��$1((/���FXMR�SUD]R�GH�FRQFHVVmR�IRL�SURUURJDGR�DWp����GH�MXOKR�GH�������GH�DFRUGR�FRP�R����7HUPR�$GLWLYR��GH����GH�GH]HPEUR�GH������
&ULDGD�SHOD�/HL�'LVWULWDO�Q���������GH�������������H�FRQVWLWXtGD�SRU�LQWHUPpGLR�GH�HVFULWXUD�S~EOLFD�GH�������������D &(%�'�p�XPD�VRFLHGDGH�GH�HFRQRPLD�PLVWD��UHJLGD�SHOD�/HL�GDV�6RFLHGDGHV�$Q{QLPDV��UHJXODGD�FRQIRUPH�QRUPDWL]DomR�GR�0LQLVWpULR� GDV� 0LQDV H� (QHUJLD� �00(�� H� GD� $JrQFLD� 1DFLRQDO� GH� (QHUJLD� (OpWULFD� �$1((/��� yUJmR� ILVFDOL]DGRU� GD� VXD�FRQFHVVmR�� 6HXV� DWLYRV� VmR� UHVXOWDQWHV� GD� YHUVmR� GH� SDUWH� GR� SDWULP{QLR� GD� &(%�� HP� IXQomR� GD� UHHVWUXWXUDomR� VRFLHWiULD�UHDOL]DGD�HP�������������QRV� WHUPRV�GDV�5HVROXo}HV�Q������������Q������������ Q����������H�GD�5HVROXomR�$XWRUL]DWLYD�Q������������GD�$1((/��$�iUHD�GH�FRQFHVVmR�GD�&(%�'�DEUDQJH�WRGR�R�'LVWULWR�)HGHUDO��GLYLGLGR�HP����UHJL}HV�DGPLQLVWUDWLYDV��FRP�XPD�H[WHQVmR�GH�������NPð��H�DWHQGH�����������FOLHQWHV �GH]�������
$�&(%�'�WHP�R�VHJXLQWH�REMHWR�HVWDEHOHFLGR�HP�VHX�(VWDWXWR�

,� 'LVWULEXLU� H� FRPHUFLDOL]DU� HQHUJLD� HOpWULFD� QR� 'LVWULWR� )HGHUDO� QRV� WHUPRV� GR� &RQWUDWR� GH� &RQFHVVmR� GH�'LVWULEXLomR�Q�����������FHOHEUDGR�FRP�D�8QLmR�)HGHUDO��SRU�LQWHUPpGLR�GD�$1((/� RX�HP�RXWUDV�iUHDV�GR�3DtV��FXMD�FRQFHVVmR�SDUD�H[SORUDomR�VHMD�OKH�RXWRUJDGD�
,,� 'HVHQYROYHU�DWLYLGDGHV�QRV�GLIHUHQWHV�FDPSRV�GD�HQHUJLD�HOpWULFD��SDUD�H[SORUDomR�HFRQ{PLFD��FRQVWUXLQGR�H�RSHUDQGR�VLVWHPDV�GH�GLVWULEXLomR��HP�WRGR�R�'LVWULWR�)HGHUDO�RX�HP�RXWUDV�iUHDV�TXH�OKH�VHMDP�FRQFHGLGDV�
,,,� *DUDQWLU� R� VXSULPHQWR� GH� HQHUJLD� DR� PHUFDGR� FOLHQWH�� FRQWULEXLQGR� SDUD� D� SURPRomR� H� R� LQFHQWLYR� GR�GHVHQYROYLPHQWR� VRFLRHFRQ{PLFR� GR� 'LVWULWR� )HGHUDO� RX� GH� RXWUDV� iUHDV�� FRP� TXDOLGDGH� H� FRQWLQXLGDGH� GRV� VHUYLoRV� GH�GLVWULEXLomR�
,9� $SRLDU�H� LQFHQWLYDU�HVWXGRV�H�SHVTXLVDV�GH�GHVHQYROYLPHQWR�GH�HQHUJLD�HOpWULFD�H�SURPRYHU�R�IRPHQWR�H�D�LPSODQWDomR�GH�SURJUDPDV�GH�HILFLrQFLD�GH�HQHUJLD�HOpWULFD�
9� 3URPRYHU� D� DEVRUomR� GH� QRYDV� WHFQRORJLDV� GLVSRQtYHLV�� YLVDQGR� j� UHGXomR� GRV� FXVWRV� RSHUDFLRQDLV�� j�PHOKRULD�GD�HILFLrQFLD�GR�DEDVWHFLPHQWR�GH�HQHUJLD�H�GD�TXDOLGDGH�GH�YLGD��SUHYDOHFHQGR�jTXHODV�FRPSDWtYHLV�FRP�D�SROtWLFD�DPELHQWDO�H�VHX�REMHWR�VRFLDO�
9,� &HQWUDGD�QD�PHOKRULD�GD�TXDOLGDGH�GR�VHUYLoR�SUHVWDGR�DRV�VHXV�FOLHQWHV�H�QR�VDQHDPHQWR�HFRQ{PLFR�H�ILQDQFHLUR� GD� &RPSDQKLD�� D� &(%� ' IRFD� VHXV� HVIRUoRV� SDUD� PHOKRU� DWHQGHU� j� VRFLHGDGH� GR� 'LVWULWR� )HGHUDO� H� UHYLVD��SHULRGLFDPHQWH��R�VHX�SODQHMDPHQWR�HVWUDWpJLFR��R�TXDO�DSUHVHQWD�D�VHJXLQWH�0LVVmR�
9,,� DWHQGDP� R� SDGUmR� GH� TXDOLGDGH� H� FRQILDELOLGDGH� H[LJLGR� SHOD�SRSXODomR��SURPRYHQGR�R�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�GR�'LVWULWR�)HGHUDO�H�DVVHJXUDQGR�D�MXVWD�UHPXQHUDomR�GR�FDSLWDO�
9,,,� &RP�XP�KRUL]RQWH�GH���DQRV��R�SODQHMDPHQWR�GD &(%�'LVWULEXLomR WHP�FRPR�XP�GRV�REMHWLYRV HVWUDWpJLFRV�SRVLFLRQDU�VH�HQWUH�DV�PHOKRUHV�HPSUHVDV�GLVWULEXLGRUDV�GH�HQHUJLD�HOpWULFD�EUDVLOHLUDV��FXMD�9LVmR�(VWUDWpJLFD�H[SOLFLWD��
,;� 6HU�XPD�GDV�PHOKRUHV�FRQFHVVLRQiULDV�GRV�VHUYLoRV�GH�HQHUJLD�HOpWULFD�GR�%UDVLO��UHFRQKHFLGD�SHORV�VHXV�
;� 3DUD�DOFDQoDU�VXD�9LVmR�GH�)XWXUR��D�&(%�' VH�HVWUXWXUD�QRV�VHJXLQWHV�SLODUHV�RUJDQL]DFLRQDLV�
;,� 3ULPD]LD�GR�FOLHQWH 2ULHQWDU�D�HPSUHVD�SDUD�DV�GHPDQGDV�GRV�VHXV�FRQVXPLGRUHV�DWXDLV�H�SRWHQFLDLV�
;,,� 6XVWHQWDáLOLGDGH� HFRQêPLFR�ILQDQFHLUD 2EWHU� OXFUR� VXILFLHQWH� SDUD� DVVHYHUDU� VHPSUH� D� MXVWD�UHPXQHUDomR�GR�FDSLWDO�LQYHVWLGR�
;,,,� 3DUFLPêQLD�QD�âHVWmR $VVHJXUDU�D�UDFLRQDOLGDGH�QDV�RSHUDo}HV�GD�HPSUHVD�
;,9� 4XDOLGDGH�GH�VHUYLoRV *DUDQWLU�TXDOLGDGH�H�FRQILDELOLGDGH�QD�SUHVWDomR�GRV�VHUYLoRV�
;9� eWLFD�H�WUDQVSDUèQFLD (YROXLU�FRQWLQXDPHQWH�QRV�QtYHLV�GH�JRYHUQDQoD��H�
;9,� 6XVWHQWDáLOLGDGH� $VVHJXUDU�D�UHVSRQVDELOLGDGH�VRFLRDPELHQWDO�
;9,,� 1HVVH�FRQWH[WR��DLQGD��SULYLOHJLD�XP�UHODFLRQDPHQWR FRP�D�IRUoD�GH�WUDEDOKR�DOLFHUoDGR�QD FRPSHWrQFLD�H�QD�

SURGXWLYLGDGH
&RP�EDVH�QR�3ODQHMDPHQWR�(VWUDWpJLFR������D�������IRL�SRVVtYHO�GHILQLU�SURMHWRV�H�Do}HV�TXH�YLVDP�j�FRUUHomR�GH�UXPRV�H�D�EXVFD�SHUPDQHQWH�GR�HTXLOtEULR�RSHUDFLRQDO�H�HFRQ{PLFR�ILQDQFHLUR�GD�HPSUHVD��$V�Do}HV�PDQLIHVWDP� GH�IRUPD�FODUD� H� REMHWLYD� DV� WUDQVIRUPDo}HV� QHFHVViULDV� QD�&RPSDQKLD� SDUD� JDUDQWLU� D� VXD� VXVWHQWDELOLGDGH� H� SHUSHWXLGDGH�� VHPSUH�FRP�R�IRFR�QD�SUHVWDomR�GH�XP�VHUYLoR�GH�H[FHOrQFLD�j�VRFLHGDGH�GR�'LVWULWR�)HGHUDO�
2�QRYR FLFOR�SROtWLFR�H�DV�DGYHUVLGDGHV�HFRQ{PLFDV�SHODV�TXDLV�R�3DtV�HVWi�SDVVDQGR�FRORFDP�jV�HPSUHVDV�D�QHFHVVLGDGH�GH�EXVFDU�QRYRV�kQJXORV�GH�YLVmR�SDUD�FDSWDU�RSRUWXQLGDGHV�TXH��PXLWDV�YH]HV��QmR�VmR�REVHUYDGDV�QR�GLD�D�GLD��3RU�LVVR��DSRQWDU�R�FDPLQKR�H�GLVVHPLQDU�ERDV�SUiWLFDV�ID] SDUWH�GD�9LVmR�GD�&(%�'��3DUD�LVVR��D�SULQFLSDO�IHUUDPHQWD�VHUi�R�FRQKHFLPHQWR�FRPSDUWLOKDGR�FRPR�PHFDQLVPR�TXH�DSRLD D�WRPDGD�GDV�PHOKRUHV�GHFLV}HV�
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1HVVH�VHQWLGR��D�DGPLQLVWUDomR�GD�&(%�'��FRP�rQIDVH�QD�YLVmR�GH� ORQJR�SUD]R� � REWLGD�SRU�PHLR�GH�HVWXGRV�SURVSHFWLYRV�RX�IL[DomR�GH�XP�SDUDGLJPD � SUHSDURX�R�SURJUDPD�GHQRPLQDGR�3ODQR�GH�7UDQVIRUPDomR��FXMR�REMHWLYR�SUHFtSXR�p�R�GH�GHILQLU�� DYDOLDU�HFRQRPLFDPHQWH�H�HVWDEHOHFHU�Do}HV�DUWLFXODGDV�SDUD�HQIUHQWDU�RV�SUREOHPDV�HQFRQWUDGRV H�� FRP� LVVR�WRUQDU�D�&(%�'�VXMHLWR�GR�VHX�GHVWLQR�
1R�3URJUDPD��HVWmR�GHILQLGRV�RV�VHJXLQWHV�REMHWLYRV�

%XVFDU�UDFLRQDOLGDGH�RSHUDFLRQDO��HOLPLQDQGR�RV�SUHMXt]RV�UHFRUUHQWHV�
(ILFLrQFLD�FRP�UHODomR�j�TXDOLGDGH�GR�VHUYLoR�
0RGHUQL]DomR��VHJXUDQoD��DXWRPDWL]DomR��LQWHOLJrQFLD�H�FRQWLQJrQFLD�GD�5HGH�GH�(QHUJLD�(OpWULFD�
(OHYDU�SDGUmR�GH�DWHQGLPHQWR�DR�FRQVXPLGRU�
$XPHQWDU�D�SURGXWLYLGDGH�GD�PmR�GH�REUD��H�
0HOKRUDU�H�VLVWHPDWL]DU�RV�FRQWUROHV�LQWHUQRV�GD�FRQFHVVLRQiULD�

(P�GH]HPEUR�GH�������D�&(%�' DSUHVHQWRX�D�VHJXLQWH�FRPSRVLomR�GD�VXD�IRUoD�GH�WUDEDOKR�
4XDGUR�GH�3HVVRDO�

(VSHFLILFDomR 7RWDO
&HGLGRV� GHQWUR�*') ��
&HGLGRV� IRUD�*') �
5HTXLVLWDGR�IRUD�*')� 3$686 �
7HPSRUiULR� HP�H[HUFtFLR �
7HPSRUiULR� DIDVWDGR �
&/7� HP�H[HUFtFLR ���
&/7� DIDVWDGR ��
&RQVHOKHLUR �
(VWDWXWiULR� HP�H[HUFtFLR �
(VWDWXWiULR�� DIDVWDGR �
6HP�YtQFXOR� HP�H[HUFtFLR ��
6HP��YtQFXOR� DIDVWDGR �
7RWDO�DWLYRV� HP�H[HUFtFLR ���
7RWDO�DWLYRV�� DIDVWDGR ��

)RQWH� 6XSHULQWHQGèQFLD�GH�5HFXUVRV�+XPDQRV � 65+�

�� 5($/,=$d¯(6�325�352*5$0$
352*5$0$������ 352*5$0$�3$5$�23(5$d®2�(63(&,$/

([HFXomR�2UoDPHQWiULD H�)LQDQFHLUD
$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (;(&87$'2

������ $0257,=$d®2�(�(1&$5*26�'$�'Ì9,'$�3Ó%/,&$�&2175$7$'$�� ,17(51$ ����������� ����������� �����������
������ $0257,=$d­2�(�(1&$5*26�'$�'Ë9,'$�3Ò%/,&$�&2175$7$'$�� ,17(51$��3/$12�3,/272 ����������� ����������� �����������
727$/�'2�352*5$0$������ ����������� ����������� �����������
)RQWH� 6XSHULQWHQGèQFLD�)LQDQFHLUD� *HUèQFLD�GH�2UoDPHQWR��*525�

&RPR� GHVGREUDPHQWR� GH� VXDV� GLUHWUL]HV� HVWUDWpJLFDV�� QR� DQR� GH� ����� D� &(%� ' FRQWUDWRX� QRYDV� OLQKDV� GH�FUpGLWR� FRP� R� REMHWLYR� GH� FXVWHDU� RV� LQYHVWLPHQWRV� HP� FXUVR� H� JDUDQWLU� FRQWLQXLGDGH� QR� SURFHVVR� GH� UHFXSHUDomR� GR� VHX�VLVWHPD�GH�GLVWULEXLomR�GH�HQHUJLD�HOpWULFD��3DUD�WDQWR��IRUDP�HVWUHLWDGRV�UHODFLRQDPHQWRV�FRP�RV�SULQFLSDLV�EDQFRV� REMHWLYDQGR�R�FRQWtQXR�DSHUIHLoRDPHQWR H�DSULPRUDPHQWR GR�SHUILO�GH�ILQDQFLDPHQWR�H�GR�IOX[R�GH�FDL[D�GD�&RPSDQKLD�
352*5$0$������� *(67®2��0$187(1d®2�(�6(59,d26�$2�(67$'2� '(6(192/9,0(172�

([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD
$d®2�68%7Ì78/2 '27$d®2 ,1,&,$/ $8725,=$'2 (;(&87$'2

������ 02'(51,=$d®2�'(�6,67(0$�'(�,1)250$d®2 ���������� ���������� ���������
������ 02'(51,=$d­2�'(�6,67(0$�'(�,1)250$d­2�&(%�',675,%8,d­2�',675,72�)('(5$/ ���������� ���������� ���������
������ *(67®2�'$�,1)250$d®2�(�'26�6,67(0$6�'(�7(&12/2*,$�'$�,1)250$d®2 ���������� ���������� ����������
������ *(67­2�'$�,1)250$d­2�(�'26�6,67(0$6�'(�7(&12/2*,$�'$�,1)250$d­2�&(%�',675,%8,d­2� 3/$12�3,/272 ���������� ���������� ����������
������ $48,6,d®2�'(�(48,3$0(1726 ��������� ��������� ���������
������ $48,6,d­2�'(�(48,3$0(1726�&(%�',675,%8,d­2�',675,72�)('(5$/ ��������� ��������� ���������
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$d®2�68%7Ì78/2 '27$d®2 ,1,&,$/ $8725,=$'2 (;(&87$'2
������ $'0,1,675$d®2�'(�3(662$/ ����������� ����������� �����������
������ $'0,1,675$d­2�'(�3(662$/�&(%�',675,%8,d­2� 3/$12�3,/272 ����������� ����������� �����������
������ &21&(66®2�'(�%(1()Ì&,26�$�6(59,'25(6 ���������� ���������� ����������
������ &21&(66­2�'(�%(1()Ë&,26�$�6(59,'25(6�&(%�',675,%8,d­2� 3/$12�3,/272 ���������� ���������� ����������
������ 38%/,&,'$'(�(�3523$*$1'$ ��������� ��������� ���������
������ 38%/,&,'$'(�(�3523$*$1'$�&(%�',675,%8,d­2� 3/$12�3,/272 ��������� ��������� ���������
������ 0$187(1d®2�'(�6(59,d26�$'0,1,675$7,926�*(5$,6 ����������� ����������� �����������
������ 0$187(1d­2�'(�6(59,d26�$'0,1,675$7,926�*(5$,6�&(%�',675,%8,d­2�3/$12�3,/272 ����������� ����������� �����������
727$/�'2�352*5$0$������ ����������� ����������� �����������
)RQWH� 6XSHULQWHQGèQFLD�)LQDQFHLUD� *HUèQFLD�GH�2UoDPHQWR��*525�
,16(5,5�

$�&(%�' WHP��UHODWLYDPHQWH�D�UHFXUVRV�KXPDQRV� R�REMHWLYR�GH�SURPRYHU�PHLRV�GH�H[FHOrQFLD�GR�VHX�SRWHQFLDO��
WHQGR� FRPR� SULQFtSLR� D� YDORUL]DomR�� D� LQWHJULGDGH� H� R� FRPSURPHWLPHQWR� SHVVRDO� H� GDV� HTXLSHV�� HVWLPXODQGR� R� ULWPR� H� D�
QDWXUH]D�GDV�PXGDQoDV�RUJDQL]DFLRQDLV� 2V�SULQFLSDLV�SURMHWRV�H[HFXWDGRV�HP������IRUDP�YROWDGRV�SDUD�FDSDFLWDomR��VD~GH�H�
VHJXUDQoD�QR�WUDEDOKR�GRV�HPSUHJDGRV�H�R�ILHO�FXPSULPHQWR�GRV�GLVSRVLWLYRV�QRUPDWLYRV�

$omR������� $GPLQLVWUDomR�GH�3HVVRDO

)RL FRQWUDWDGR� QR�DQR�GH������ XP�WRWDO�GH�����HPSUHJDGRV��GRV�TXDLV�����GHVWLQDGRV�DR�DWHQGLPHQWR�GD�SULPDUL]DomR�GRV�VHUYLoRV�GH�FRUWH�H�UHOLJDomR�H���SDUD GLYHUVDV�iUHDV�GD�HPSUHVD�
0DQXWHQomR�GRV�VHXV�SURMHWRV�VRFLDLV�FRP�D�DPSOLDomR�SDUD����SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV�����HVWDJLiULRV�H����MRYHQV�DSUHQGL]HV�

$omR������� &RQFHVVmR�GH�%HQHItFLRV�D�6HUYLGRUHV
$PSOLDomR�GD�UHGH�FUHGHQFLDGD�KDELOLWDGD�D�UHFHEHU�RV�7LFNHWV�$OLPHQWDomR�H�5HIHLomR�
5HDMXVWH�GR�YDORU�SDJR�FRP�RV�7LFNHWV�$OLPHQWDomR�H�5HIHLomR�HP�������

6REUH�RV�SURMHWRV�UHIHUHQWHV�j�PDQXWHQomR�GRV�VHUYLoRV�DGPLQLVWUDWLYRV��DV�SULQFLSDLV�UHDOL]Do}HV�IRUDP�

$omR������ 0DQXWHQomR�GH�6HUYLoRV�$GPLQLVWUDWLYRV�*HUDLV
5HQHJRFLDo}HV� FRP� LQVWLWXLo}HV� ILQDQFHLUDV� SDUD� UHGXomR� GDV� WD[DV� GH� DGPLQLVWUDomR� GH� UHFHELPHQWR� GH�WDULID�GH�HQHUJLD�HOpWULFD�
5HQHJRFLDo}HV�FRP�IRUQHFHGRUHV�GH�PDWHULDO�H�VHUYLoR�SDUD�UHGXomR�GRV�YDORUHV�GRV�FRQWUDWRV�
$PSOLDomR�GR�Q~PHUR�GH�DWHQGHQWHV�H�WHOH�DWHQGHQWHV��FRP�R�REMHWLYR�GH�UHGXomR�GR�WHPSR�GH�HVSHUD�SDUD�VHU�DWHQGLGR�GD�SRSXODomR��HP�HVSHFLDO�QRV�PRPHQWRV�GH�FKXYD�
$PSOLDomR�GD�IURWD�GH�YHtFXORV�SDUD�DFHOHUDU�RV�DWHQGLPHQWRV�GDV�HTXLSHV�GH�UXD�

4XDQWR�jV�Do}HV�UHIHUHQWHV�DRV�SURMHWRV�GH�SURSDJDQGD�H�SXEOLFLGDGH��DV�SULQFLSDLV�UHDOL]Do}HV�IRUDP�

$omR������� 3XáOLFLGDGH�H�3URSDâDQGD
$�SULQFLSDO�DomR�GH�FRPXQLFDomR�GD�&(%�IRL�D�� FRP�R�REMHWLYR�GH�RULHQWDU�D�SRSXODomR�VREUH�RV�SHULJRV�TXH�HQYROYHP�R�XVR�GH�HQHUJLD�HOpWULFD�H�DV�UHGHV�GH� HQHUJLD�� $� &(%� SURGX]LX� ���� PLO� IROGHUV�� GLVWULEXtGRV� HP� HVFRODV� S~EOLFDV� GR� 'LVWULWR� )HGHUDO� H� HP� HVWDEHOHFLPHQWRV�FRPHUFLDLV��$�&DPSDQKD�IRL�YHLFXODGD�HP�HPLVVRUDV�GH�79��UiGLR�H�PtGLDV�VRFLDLV��3DUD�LVVR��IRUDP�SURGX]LGRV�TXDWUR�YtGHRV�WHQGR�FRPR�DWRUHV�XPD�FRPSDQKLD�GH�WHDWUR�GH�%UDVtOLD��$�DomR�WHYH�FRPR�REMHWLYR�DWHQGHU� jV�GHWHUPLQDo}HV�GD�5HVROXomR����� GD�$JrQFLD�1DFLRQDO�GH�(QHUJLD�(OpWULFD �$1((/���TXH�SUHYr�LQYHVWLPHQWRV�HGXFDWLYRV�UHODFLRQDGRV�DRV�SHULJRV�GDV�UHGHV�GH�HQHUJLD�H�WDPEpP�DR�3ODQR�GH�5HVXOWDGRV�GD�&(%�DSUHVHQWDGR�j�$1((/� HP�DEULO�GH������
4XDQWR�DRV�SURMHWRV�GH�JHVWmR�GD�LQIRUPDomR�H�VLVWHPDV�GD�LQIRUPDomR��DV�SULQFLSDLV�UHDOL]Do}HV�IRUDP�
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$omR������*HVWmR�GD�,QIRUPDomR�H�GRV�6LVWHPDV�GH�7HFQRORâLD�GD�,QIRUPDomR
,PSODQWDomR� GD� 0HWRGRORJLD� GH� *HUHQFLDPHQWR� GH� 3URMHWRV� GH� 7,&� 0*37,� )RL� LPSODQWDGD� XPD�PHWRGRORJLD�SDUD�JHUHQFLDPHQWR�GRV�SURMHWRV��FRP�REMHWLYR�GH� YLDELOL]DU�R�GHVHQYROYLPHQWR�GH�QRYRV�SURMHWRV�EDVHDGRV�QDV�PHOKRUHV�SUiWLFDV�GH�HQJHQKDULD�GH�VRIWñDUH�H�JDUDQWLU�XP�HIHWLYR�SODQHMDPHQWR�GH�HQWUHJDV�RULHQWDGR�DR�UHVXOWDGR�HVSHUDGR�SHOD�DOWD�JHVWmR�GD�HPSUHVD�
2UJDQL]DomR�GH�XP�SRUWIyOLR�GH�SURMHWRV� � $� LPSODQWDomR�GHVWD�PHWRGRORJLD�SHUPLWLX�D�RUJDQL]DomR�GH�XP�SRUWIyOLR�GH�SURMHWRV��FRP�HVFRSR�GH�QHFHVVLGDGHV�GHILQLGR��UHFXUVRV�HQYROYLGRV�H�SDWURFtQLR�GD�DOWD�JHVWmR�
'HILQLomR� GR� SODQHMDPHQWR� SDUD� R� 3'7,� ���������� � (P� DWHQGLPHQWR� DR� GHFUHWR� GR� GLVWULWR� IHGHUDO� Q��������� GH� ��� GH� IHYHUHLUR� GH� ������ D�&(%�HVWDEHOHFHX� XP� FRPLWr� GHQRPLQDGR� GH�&(7,&� TXH� p� R� yUJmR� UHVSRQViYHO� SRU�RULHQWDU��YDOLGDU�H�PRQLWRUDU�RV�SODQHMDPHQWRV�GH�7,��JDUDQWLQGR�XP�DOLQKDPHQWR�FRP�R�SODQHMDPHQWR�HVWUDWpJLFR�GD�HPSUHVD��$�IHUUDPHQWD�FHQWUDO�XWLOL]DGD�SHOR�&(7,&�SDUD�RULHQWDU�R�SODQHMDPHQWR�GH�7,�p�R�GRFXPHQWR�GHQRPLQDGR�GH�3'7,�� 3ODQR�'LUHWRU�GH� 7HFQRORJLD� GD� ,QIRUPDomR� H� HP� ����� D� 6XSHULQWHQGrQFLD� GH� 7HFQRORJLD� GD� ,QIRUPDomR HODERURX� XPD� SURSRVWD� GH�SODQHMDPHQWR�DR�&(7,&� SDUD�RV�SUy[LPRV���DQRV��FRP�SURMHWRV�SODQHMDGRV�TXH�LQIOXHQFLDP�GLUHWDPHQWH�RV�UHVXOWDGRV�TXH�D�HPSUHVD�QHFHVVLWD�DOFDQoDU�
5DFLRQDOL]DomR�GDV�RUGHQV�GH�VHUYLoR�GH�PDQXWHQomR�GRV�VLVWHPDV�GD�LQIRUPDomR��H�
5HDOL]DomR�GH�FXUVRV�H�WUHLQDPHQWRV�SDUD�PHOKRU XWLOL]DomR�GRV�VLVWHPDV�FRUSRUDWLYRV�

$omR������� 0RGHUQL]DomR�GH�6LVWHPDV�GH�,QIRUPDomR
,PSODQWDomR� GR� QRYR� (53�6$3� � 2� REMHWLYR� SULQFLSDO� GD� LPSODQWDomR� GHVWH� QRYR� VLVWHPD� p� DGHTXDU� RV�SURFHVVRV�GD�HPSUHVD�DRV�UHJXODPHQWRV�GHILQLGRV�SHOD�$1((/�H� GHQWUH�HOHV� RV�PDLRUHV�GHVDILRV�HVWDYDP�QD�LPSODQWDomR�GR�QRYR�SODQR�GH�FRQWDV�FRQWiEHLV��LQFRUSRUDomR�GD�EDVH�GH�DWLYRV�DMXVWDGD�SHOR�LQYHQWiULR�UHDOL]DGR�UHFHQWHPHQWH�H�D�DGHTXDomR�GR�SURFHVVR�GH�LPRELOL]DomR�GRV�DWLYRV��%DVLFDPHQWH� RV�UHVXOWDGRV�HVSHUDGRV�FRP�HVWD�DGHTXDomR�VmR���DMXVWH�QRV�SURFHVVRV�GH�JHVWmR�HPSUHVDULDO��R�UHFRQKHFLPHQWR�GRV�LQYHVWLPHQWRV�UHDOL]DGRV�SHOD�HPSUHVD�QR�VLVWHPD�HOpWULFR�H� FRQVHTXHQWHPHQWH�XP�DMXVWH�DGHTXDGR�GD�WDULID�GH�HQHUJLD�SDUD�&(%�
,PSODQWDomR�GR�QRYR�VLVWHPD�SDUD�FRQWUROH�GDV�REULJDo}HV�ILVFDLV��0DVWHUVDI��
-XQWDPHQWH� FRP D� LPSODQWDomR� GR� QRYR� (53�6$3�� IRL� UHDOL]DGD D� LPSODQWDomR� GD� IHUUDPHQWD� SDUD�VLVWHPDWL]DomR�GR�FXPSULPHQWR�GDV�REULJDo}HV�ILVFDLV�H[LJLGDV�SHOD�5HFHLWD�)HGHUDO�H�SHOD�6HFUHWDULD�GH�)D]HQGD�GR�')��1RV�~OWLPRV�TXDWUR DQRV� R�DWHQGLPHQWR�jV�REULJDo}HV� ILVFDLV�HUD�UHDOL]DGR FRP�SURFHGLPHQWRV�PDQXDLV� TXH�H[LJLDP�XP�JUDQGH�HVIRUoR� H� DLQGD� HQYROYLDP� R� ULVFR� GH� HQYLR� GH� LQIRUPDo}HV� LQFRUUHWDV� GHYLGR� j� GLILFXOGDGH� GD� YDOLGDomR GH� WRGDV� DV�LQIRUPDo}HV�� 2� VLVWHPD� HVWi� LPSODQWDGR� H� VXD� RSHUDFLRQDOL]DomR� FRPSOHWD� DWHQGHQGR D� WRGDV� REULJDo}HV� D� SDUWLU� GH�MDQHLUR������
0RGHUQL]DomR� GR�'DWD�&HQWHU � &RQVLGHUDQGR� R� FUHVFLPHQWR� YHJHWDWLYR� GH� LQIRUPDo}HV� H� QRYRV� SURMHWRV�LPSODQWDGRV� �H[HPSOR�� 6$3��� IRL� QHFHVViULR� UHDOL]DU� XPD DPSOLDomR� GD� LQIUD� HVWUXWXUD� GH� VHUYLGRUHV� SURFHVVDPHQWR� H� GH�DUPD]HQDPHQWR� GH� LQIRUPDo}HV�� JDUDQWLQGR� XPD� RSHUDomR� GRV� VLVWHPDV� FRP� DOWD� GLVSRQLELOLGDGH�� 7DPEpP� IRL� UHDOL]DGD D�DTXLVLomR� GR� VXSRUWH� j DWXDOL]DomR� GDV� WHFQRORJLDV� 0LFURVRIW� TXH� YLDELOL]DP� D� RSHUDomR� GH� WRGD� D� UHGH� FRPSXWDFLRQDO��,PSODQWDomR�GR�SODQR�GH�FRQWLQJrQFLDV�SDUD�RSHUDomR�GR�'DWD�&HQWHU � DWXDOPHQWH�R�'DWD�&HQWHU�GD�&(%�HVWi�GLVWULEXtGR�HP�GRLV�VLWHV��XP�ORFDOL]DGR�QR�6,$�H�RXWUR�QD 6(3/$*�')��QRV�TXDLV�VmR�GLVWULEXtGRV WRGRV�RV�VLVWHPDV�SDUD�TXH�KDMD�XPD�DOWD�GLVSRQLELOLGDGH� HQWUH� HOHV� )RL� LGHQWLILFDGR� TXH� QmR� H[LVWLD SURFHGLPHQWR� SDUD� WUDWDPHQWR� GH� LQFLGHQWHV� H� DLQGD� KDYLDP�IUDJLOLGDGHV�QDV�FRQILJXUDo}HV�TXH�GLILFXOWDYDP�D�UHFXSHUDomR� HP�FDVR�GH�IDOKD�GRV�HTXLSDPHQWRV��)RUDP�UHYLVDGDV WRGDV�DV�FRQILJXUDo}HV� GR� DPELHQWH� H� IRL� FULDGR XP� SODQR� GH� FRQWLQJrQFLDV� FRP� RULHQWDo}HV� H� SURFHGLPHQWRV� SDUD� JDUDQWLU� D�GLVSRQLELOLGDGH�GR�DPELHQWH�QRV�FDVRV�GH�LQFLGHQWHV�
&RQWUDWDomR�GR�QRYR�DPELHQWH�SDUD�JDUDQWLU�D�FRQWLQXLGDGH�RSHUDFLRQDO�GR�*&2�
$TXLVLomR�H�,PSODQWDomR�GR�VLVWHPD�GH�SURWHomR�SDUD�GHVNWRSV�H�VHUYLGRUHV�
$GTXLULGD� XPD� QRYD� SODWDIRUPD� GH� VHJXUDQoD� LQGLYLGXDO� �(QGSRLQW� 6HJXUR�� SDUD� WRGRV� RV� GHVNWRSV� H�VHUYLGRUHV� FRP�R�REMHWLYR�GH�SURWHJHU D�UHGH�FRUSRUDWLYD�GH�YXOQHUDELOLGDGHV�H[WHUQDV�WDLV�FRPR�YLUXV��PDOñDUHV�H�VS\ñDUHV�
$TXLVLomR�GH�QRYRV�PLFURFRPSXWDGRUHV��
0RGHUQL]DomR� GD� $JrQFLD� 9LUWXDO� &(% � $SyV� DYDOLDomR� GH� SHVTXLVDV� MXQWR� DRV� FOLHQWHV� UHDOL]DGDV� SHOD�$%5$'((� H� YHULILFDomR� GRV� VHUYLoRV� UHDOL]DGRV� SHOR� &DOO &HQWHU� H� DJrQFLDV� FRPHUFLDLV�� IRL� YHULILFDGR TXH� KDYLD� XPD�RSRUWXQLGDGH� GH� RWLPL]DU� R� DWHQGLPHQWR� DR� FOLHQWH� RIHUHFHQGR� PDLV� VHUYLoRV� HOHWU{QLFRV�� )RL� GHFLGLGR GHVHQYROYHU� QRYRV�VHUYLoRV� H�GLVSRQLELOL]DU�DR�FOLHQWH� SRU�PHLR�GDV�WHFQRORJLDV�:HE�H�0RELOH��(VWD�DomR�IRL�LQFOXtGD�QR�SODQR�GH�UHVXOWDGRV�TXH�D�&(%� HVWDEHOHFHX� MXQWR� D� $1((/� H� HP� ����� IRUDP� GLVSRQLELOL]DGRV RV� QRYRV� FDQDLV� LQFOXLQGR� QRYRV� VHUYLoRV� GH� DXWR�DWHQGLPHQWR�SDUD�R�FOLHQWH��
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6LVWHPDWL]DomR� GD� RSHUDomR� GH� IDWXUDPHQWR� GRV� FOLHQWHV� GD� 7DULID� +RUR�6D]RQDO� �7+6� � $Wp� ����� D�RSHUDomR� GH� IDWXUDPHQWR� GRV� FOLHQWHV� 7+6� HUD� UHDOL]DGD� VLVWHPLFDPHQWH�� PDV SRU� SURFHGLPHQWRV� PDQXDLV� $SyV� D�GHWHUPLQDomR� GD� $1((/� SDUD� PLJUDomR� GRV� FOLHQWHV� *7$� SDUD� 7+6�� D� RSHUDomR� QHVWH� IRUPDWR� ILFRX� LQYLDELOL]DGD�� )RL�GHVHQYROYLGR R� SURMHWR� GH� SURFHVVDPHQWR� GR� IDWXUDPHQWR� GRV� FOLHQWHV� 7+6� VHJXLQGR� R� PHVPR� IRUPDWR� DXWRPDWL]DGR� GRV�FOLHQWHV�GH�EDL[D�WHQVmR�
4XDQWR�jV�Do}HV�UHIHUHQWHV�DR�SURMHWR�GH�DTXLVLomR�GH�HTXLSDPHQWRV��DV�SULQFLSDLV�UHDOL]Do}HV�IRUDP�

$omR������� $ìXLVLomR�GH�HìXLSDPHQWRV

$TXLVLomR�GH����FDPLRQHWHV�
$PSOLDomR�GD�IURWD�HP����YHtFXORV�OHYHV�

$�DTXLVLomR�GRV�YHtFXORV�H�GDV�FDPLRQHWHV�YHLR�DR�HQFRQWUR�GD GLUHWUL]�GD�'LUHomR�GD�&RPSDQKLD�GH�DPSOLDU�R�DWHQGLPHQWR�j�SRSXODomR�GR�'LVWULWR�)HGHUDO�H�DXPHQWDU�D�TXDOLGDGH�H�TXDQWLGDGH�GH�DWHQGLPHQWRV�UHDOL]DGRV��EHP�FRPR�GDU�
SULRULGDGH�DR�3ODQR�GH�5HVXOWDGRV�H�DR�SURFHVVR�GH�SULPDUL]DomR�GRV�VHUYLoRV�GH�FRUWH�H�UHOLJDomR�

352*5$0$�7(0É7,&2������� ,1)5$(6758785$�(�6867(17$%,/,'$'(�62&,2$0%,(17$/
([HFXomR�2UoDPHQWiULD�H�)LQDQFHLUD

$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (;(&87$'2
������ ,03/$17$d®2�'(�,1)5$(6758785$�'(�',675,%8,d®2�'(�(1(5*,$�(/e75,&$ ����������� ����������� ����������
������ ,03/$17$d­2�'(�,1)5$(6758785$�'(�',675,%8,d­2�'(�(1(5*,$�(/e75,&$��',675,72�)('(5$/ ����������� ����������� ����������
������ $48,6,d®2�'(�(1(5*,$�(/e75,&$�3$5$�2�',675,72�)('(5$/ ������������� ������������� �������������
������ $48,6,d­2�'(�(1(5*,$�(/e75,&$�3$5$�2�',675,72�)('(5$/��',675,72�)('(5$/ ������������� ������������� �������������
727$/�'2�352*5$0$������ ������������� ������������� �������������
)RQWH� 6XSHULQWHQGèQFLD�)LQDQFHLUD� *HUèQFLD�GH�2UoDPHQWR��*525�

&RP�D�UHDOL]DomR�EHP�VXFHGLGD�GR 3ODQR�GH�5HVXOWDGRV�HQFDPLQKDGR�j�$1((/� H[HFXWDGR�HP������H�������RV LQGLFDGRUHV�GH�TXDOLGDGH�H�FRQILDELOLGDGH�QR� IRUQHFLPHQWR�GH�HQHUJLD�HOpWULFD��'(& 'XUDomR�(TXLYDOHQWH�GH� ,QWHUUXSomR�SRU� 8QLGDGH� &RQVXPLGRUD� H� )(&� � )UHTXrQFLD� (TXLYDOHQWH� GH� ,QWHUUXSomR� SRU� 8QLGDGH� &RQVXPLGRUD�� DWLQJLUDP� D� PHWD�HVWDEHOHFLGD�SDUD�GH]HPEUR�GH�������
e�SRVVtYHO�YHULILFDU�XPD�JUDQGH�PHOKRUD�QR�'(&��TXH�SDVVRX�GH�������HP������SDUD������HP�������2�)(&��SRU�VXD�YH]��WDPEpP�PHOKRURX�FRQVLGHUDYHOPHQWH��SDVVDQGR�GH�������HP������SDUD������HP�������
3RUWDQWR� RV�LQGLFDGRUHV��TXH�QRV�~OWLPRV�GH]�DQRV�HVWDYDP�DFLPD�GD�PHWD�UHJXODWyULD��HP�GH]HPEUR�GH�������SDVVDUDP�D�FXPSULU�D�PHWD�HVWDEHOHFLGD�SHOD�$1((/��GH����� SDUD�R�'(&�H������SDUD�R�)(&��
$QiOLVHV�QR�VLVWHPD�HOpWULFR�GD�&(%�' PRVWUDUDP�TXH�Ki�QHFHVVLGDGH��DLQGD��GH�FRQVLGHUiYHLV�LQYHVWLPHQWRV�QD�EDL[D�WHQVmR�H�TXH��SRUWDQWR��LPSDFWDUmR�RV�LQGLFDGRUHV�3,167�H�/7,167�TXH�HVWmR�DEDL[R�GD�PHWD�UHJXODWyULD�H�GHVHMDGD�
5HVXOWDGR�GH�XPD�DomR�FRQMXQWD�HQWUH�DV�GLYHUVDV�LQVWLWXLo}HV�GR�*RYHUQR�GR�'LVWULWR�)HGHUDO��FRPR�&RPSDQKLD�GH�6DQHDPHQWR�$PELHQWDO�GR�'LVWULWR�)HGHUDO��&$(6%���&RPSDQKLD�,PRELOLiULD GH�%UDVtOLD��7HUUDFDS��H�6HFUHWDULD�GH�(VWDGR�GH�+DELWDomR�5HJXODUL]DomR�H�'HVHQYROYLPHQWR�8UEDQR��6('+$%���D�&(%�' SRGH�DPSOLDU�R�Q~PHUR�GH�FOLHQWHV��DWLQJLQGR�D�PHWD�HVWDEHOHFLGD�HP�VHX�SODQHMDPHQWR�HVWUDWpJLFR�
2� SODQHMDPHQWR� GDV� REUDV� UHDOL]DGDV� SHOD� &(%�' QR� VLVWHPD� HOpWULFR� SDUD� R� SHUtRGR�� WHYH� VXDV� GHPDQGDV�FRPSLODGDV� GR� 3ODQR� GH� 'HVHQYROYLPHQWR� GD� 'LVWULEXLomR� �3''��� DSUHVHQWDGR� DQXDOPHQWH� j� $JrQFLD� 1DFLRQDO� GH� (QHUJLD�(OpWULFD��$1((/���&RP�XP�KRUL]RQWH�GH���H����DQRV��HVVH�SODQR�p�FRPSRVWR�SRU�SURMHWRV�GH�PpGLD�H�EDL[D� WHQVmR��DOpP�GH�Do}HV�GH�VXEWUDQVPLVVmR��2V�HVWXGRV�TXH�DOLFHUoDUDP�HVVH�SODQHMDPHQWR�IL]HUDP�XVR�GH�DQiOLVHV�PHUFDGROyJLFDV�DFHUFD�GR�FRQVXPR�H��FRQVHTXHQWHPHQWH��GD�FDUJD�D�VHU�GLVSRQLELOL]DGD��EHP�FRPR�GD�FRQGLomR�GRV�VLVWHPDV�HOpWULFRV�TXH�DEDVWHFHP�RV�FOLHQWHV�GD�&(%�'��$V�DQiOLVHV�WLYHUDP�FRPR SUHPLVVDV�EiVLFDV�D�JDUDQWLD�GR�IRUQHFLPHQWR�GH�HQHUJLD�HOpWULFD�j�SRSXODomR�GR�'LVWULWR�)HGHUDO�H�D�TXDOLGDGH�GR�VHUYLoR�GH�GLVWULEXLomR�DRV�VHXV�FOLHQWHV�
$omR������� ,PSODQWDomR�GH�,QIUDHVWUXWXUD�GH�'LVWULEXLomR�GH�(QHUJLD�(OpWULFD

6REUH�RV�SURMHWRV�UHIHUHQWHV�jV�PHOKRULDV�GD�UHGH�GH�GLVWULEXLomR�DpUHD��DV�SULQFLSDLV�UHDOL]Do}HV�IRUDP�
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)RUDP� LQVWDODGRV� ���������� PHWURV� GH� UHGH� PRQRIiVLFD� H� ������� PHWURV� GH� UHGH� WULIiVLFD�� WRWDOL]DQGR�����������PHWURV�GH�UHGH�DpUHD�LPSODQWDGD�HP������
)RUDP�LQVWDODGRV ���WUDIRV�PRQRIiVLFRV�H�����WUDIRV�WULIiVLFRV��WRWDOL]DQGR�����WUDIRV�LQVWDODGRV�QR�DQR�GH������
$�SRWrQFLD�WULIiVLFD�GLVSRQtYHO�IRL�DFUHVFLGD�HP��������N9$�
$�SRWrQFLD�PRQRIiVLFD�GLVSRQtYHO�IRL�DFUHVFLGD�HP��������N9$��H�
)RUDP�LQVWDODGRV�����SRVWHV�

4XDQWR� DRV� SURMHWRV� UHIHUHQWHV� jV� PHOKRULDV� GD� UHGH� GH� GLVWULEXLomR� VXEWHUUkQHD�� DV� SULQFLSDLV� UHDOL]Do}HV�
IRUDP�

,QVWDODGRV�����������PHWURV�GH�FLUFXLWRV�VXEWHUUkQHRV�
)RUDP�LQVWDODGRV����������PHWURV�GH�GXWRV�VXEWHUUkQHRV�
���FDL[DV�VXEWHUUkQHDV��H�
3RWrQFLD�,QVWDODGD�QR�SHUtRGR������������N9$�

6REUH�RV�SURMHWRV�GH�VXEWUDQVPLVVmR��DV�SULQFLSDLV�DWLYLGDGHV IRUDP�

0RGHUQL]DomR�GD�6XEHVWDomR������5HWURILW��
R 2EUD�LQLFLDGD�HP������FRP�ILQDOL]DomR�SUHYLVWD�SDUD�������
R 2EMHWLYR��UHGXomR�QD�IUHT�rQFLD�H�GXUDomR�GH�IDOWD�GH�HQHUJLD��DPSOLDomR�GD�FDUJD�GLVSRQtYHO�SDUD�D�UHJLmR�
R 5HJL}HV�%HQHILFLDGDV��6HWRU�GH�$XWDUTXLDV�1RUWH��$VD�1RUWH��6HWRU�%DQFiULR�1RUWH�H�(VSODQDGD�GRV�0LQLVWpULRV��H�
R 9DORU�7RWDO��5����������������
$PSOLDomR�GD�6XEHVWDomR�(PEDL[DGDV�6XO�
R 2EUD�LQLFLDGD�HP������FRP�ILQDOL]DomR�SUHYLVWD�SDUD�������
R 2EMHWLYR��DPSOLDomR�GD�FDUJD�GLVSRQtYHO�SDUD�D�UHJLmR�
R 5HJL}HV�%HQHILFLDGDV��6HWRU�GH�(PEDL[DGDV�6XO��6HWRU�GH�$GPLQLVWUDomR�)HGHUDO�6XO��6HWRU�%DQFiULR�6XO�H�$VD�6XO��H�
R 9DORU�7RWDO��5���������������

(P� UHODomR� jV� Do}HV� GH� PDQXWHQomR�� IRL� SUHYLVWR� D� UHDOL]DGR� D� VXEVWLWXLomR� GH� WUDQVIRUPDGRUHV� HP� WRGR� R�'LVWULWR� )HGHUDO�� HP� HVSHFLDO� QDV� UHJL}HV� OHVWH� H� RHVWH�� H� D� UHIRUPD� HP� WUDQVIRUPDGRUHV� H� HTXLSDPHQWRV� GH� DOJXPDV�VXEHVWDo}HV�GH�VXEWUDQVPLVVmR��
)RL�SUHYLVWD H� UHDOL]DGD��DLQGD��D�FRQWUDWDomR�GH����QRYDV�HTXLSHV�H[FOXVLYDV�SDUD�D� UHDOL]DomR�GH�SRGDV�GH�iUYRUHV�� HVSHFLDOPHQWH� HP� iUHDV�PXLWR� DUERUL]DGDV� HP� WRGR� R�'LVWULWR� )HGHUDO�� &RP� LVVR�� IRUDP� OLEHUDGDV� ��� HTXLSHV� SDUD�FRPSRUHP� R� TXDGUR� GH� HTXLSHV GH�PDQXWHQomR� GD�&(%� TXH� DWXDOPHQWH� WRWDOL]D� ��� H� TXH� GRUDYDQWH� ILFDUmR� WUDEDOKDQGR�H[FOXVLYDPHQWH� QD� UHDOL]DomR� GD� PDQXWHQomR� QDV� UHGHV� H� OLQKDV� GH� HQHUJLD� TXH� DEDVWHFHP� RV� FRQVXPLGRUHV� GR� 'LVWULWR�)HGHUDO� 2�SODQHMDPHQWR�GH�PDQXWHQomR�SUHYLX�� DLQGD�� D�DPSOLDomR�GR�Q~PHUR�GH� WXUPDV�� HVSHFLDOPHQWH�QDV�iUHDV� OHVWH�H�RHVWH�GH�%UDVtOLD��ORFDLV�RQGH�D�IDOWD�GH�HQHUJLD�WHP�PDLRU�LQFLGrQFLD��3UHYLX�VH��WDPEpP��R�DXPHQWR�GH�WXUPDV�TXH�WUDEDOKDP�QD�PRGDOLGDGH�GH�DWHQGLPHQWR�HP�OLQKD�YLYD��TXDQGR�QmR�Ki�GHVOLJDPHQWR�QR�IRUQHFLPHQWR�GH�HQHUJLD�HOpWULFD�
(P�UHODomR�jV�DWLYLGDGHV�GH�RSHUDomR�GR�VLVWHPD��QR�DQR�GH������ IRL�SULPDUL]DGD�XPD�SDUWH�GD�DWLYLGDGH�GH�DWHQGLPHQWR�FRPHUFLDO� TXH�HUD�H[HFXWDGD�SRU�HPSUHVD�FRQWUDWDGD� SDVVDQGR�HQWmR�WRGR�R�VHUYLoR�GH�DWHQGLPHQWR�FRPHUFLDO�D�VHU�H[HFXWDGR�SRU�HPSUHJDGRV�GD�FRPSDQKLD��
4XDQWR j DomR�GH�FRPHUFLDOL]DomR�GH�HQHUJLD�HOpWULFD��GHVWDFD�VH�
$omR������ $TXLVLomR�GH�(QHUJLD�(OpWULFD�SDUD�R�')

&RQIRUPH�7DEHOD� D� VHJXLU�� DV� FODVVHV� GH� FOLHQWHV� TXH� DSUHVHQWDP�PDLRU� FRQVXPR�GH� HQHUJLD� HOpWULFD� VmR� D�6HUYLoR� 3~EOLFR� H� D� ,OXPLQDomR� 3~EOLFD� DV� TXDLV� DSUHVHQWDUDP� XP� FUHVFLPHQWR� QR� FRQVXPR� GH� ������ H� �������
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UHVSHFWLYDPHQWH��2�FUHVFLPHQWR�GR�FRQVXPR�GD�FODVVH�6HUYLoR�3~EOLFR�SRGH�VHU�H[SOLFDGR�SHOR�DXPHQWR�GH�������GR�Q~PHUR�GH� XQLGDGHV� FRQVXPLGRUDV�� ¬� H[FHomR� GD� FODVVH� UXUDO�� TXH� SHUPDQHFHX� HVWDJQDGD� HP� UHODomR� DR� DQR� DQWHULRU�� DV� GHPDLV�FODVVHV�GH�FRQVXPR�DSUHVHQWDUDP�YDULDomR�QHJDWLYD��VHQGR�D�FODVVH�LQGXVWULDO�D�VHJXQGD�PDLV�VLJQLILFDWLYD��FRP�UHGXomR�GH��������DWUiV�VRPHQWH�GR�FRQVXPR�SUySULR��$�FODVVH�UHVLGHQFLDO�DSUHVHQWRX�UHGXomR�SHOR�VHJXQGR�DQR�FRQVHFXWLYR�H�D�FODVVH�FRPHUFLDO��TXH�HP������DLQGD�UHJLVWURX�SHTXHQD�YDULDomR�SRVLWLYD��UHIOHWLX�RV�HIHLWRV�GD�UHFHVVmR�HFRQ{PLFD�VREUH�R�HPSUHJR�H�D�UHQGD�H�UHWUDLX��������FRQIRUPH�WDEHOD�DEDL[R�
$�TXHGD�QR�FRQVXPR�DFRQWHFHX�PHVPR�FRP�R�DXPHQWR�GR�Q~PHUR�GH�FRQVXPLGRUHV�UHVLGHQFLDLV�HP�������H�GRV�FRQVXPLGRUHV�WRWDLV�HP��������1R�DQR�DQWHULRU� HVVDV�YDULiYHLV�FUHVFHUDP�DFLPD�GRV�����

7DáHOD � &RQVXPR�DQXDO SRU�&ODVVH�GH�&OLHQWHV

&ODVVHV
&RQVXPR 9DULDomR 3DUWLFLSDomR
ß0÷ãà $QXDO�ßÞà ßÞà

5HVLGHQFLDO ��������� ����� �����
,QGXVWULDO ������� ����� ����
&RPHUFLDO ��������� ����� �����
5XUDO ������� ���� ����
3RGHU�3~EOLFR ������� ����� �����
,OXPLQDomR�3~EOLFD ������� ���� ����
6HUYLoR�3~EOLFR ������� ���� ����
3UySULR ����� ������ ����
7RWDO ��������� ����� ������

)RQWH� &RRUGHQDGRULD�GH�0HUFDGR�H�7DULID� &07

7DáHOD � 9DULDomR�QR�QëPHUR�GH�FOLHQWHV

&OLHQWH 1ëPHUR�GH�&OLHQWHV
9DULDomR 1å�GH 9DULDomR
$QXDO�ßÞà /LâDo}HV $QXDO�ßÞà

5HVLGHQFLDO ������� ���� ������ ������
2XWURV ������� ���� ��� ������
7RWDO ��������� ���� ������ ������

)RQWH� &RRUGHQDGRULD�GH�0HUFDGR�H�7DULID�� &07

�� ,1)250$d¯(6�&203/(0(17$5(6
$OpP�GD�VXD�UHVSRQVDELOLGDGH�GH�GLVWULEXLU�HQHUJLD�HOpWULFD�DR�'LVWULWR�)HGHUDO��D�&(%�' SURPRYH�TXDOLGDGH�GH�YLGD�H�R�GHVHQYROYLPHQWR�GR�(VWDGR��WHQGR�FRPR�IRUWH�DOLDQoD�QHVVH�SURFHVVR�R�GLiORJR�pWLFR�H�WUDQVSDUHQWH�FRP�VXDV�SDUWHV�LQWHUHVVDGDV��FOLHQWHV��DFLRQLVWDV��HPSUHJDGRV��FRODERUDGRUHV��IRUQHFHGRUHV��JRYHUQR�H�VRFLHGDGH�
3DUD�LVVR��D�HPSUHVD�XWLOL]D�GLYHUVRV�PHLRV�H�FDQDLV�GH�UHODFLRQDPHQWR�TXH�IRUWDOHFHP�D�JHVWmR�FRUSRUDWLYD�H�PHOKRULD�GD�TXDOLGDGH�GD�SUHVWDomR�GR�VHUYLoR��SURPRYHQGR�R�DFHVVR�jV� LQIRUPDo}HV�H� VHUYLoRV�SDUD�R�DPELHQWH� LQWHUQR�H�H[WHUQR�
&RPR� SULQFLSDLV� LQVWUXPHQWRV� PHUHFHP VHU� GHVWDFDGRV�� SDUD� R� DPELHQWH� H[WHUQR�� DV� VXDV� DJrQFLDV� GH�

DWHQGLPHQWR�� R� DWHQGLPHQWR� WHOHI{QLFR� SRU�PHLR� GR�&DOO� &HQWHU�� R� VHX� VLWH� QD� LQWHUQHW� �ñññ�FHE�FRP�EU� H D�2XYLGRULD�� 1R�DPELHQWH� LQWHUQR�� D� LQWUDQHW� FRQVWLWXL� LPSRUWDQWH� PHLR� GH� FRPXQLFDomR� DRV� HPSUHJDGRV� H� FRODERUDGRUHV� FRP� QRWtFLDV�DWXDOL]DGDV�GD�HPSUHVD��
$�&(%�' LPSOHPHQWD� FRQVWDQWHPHQWH� Do}HV� YROWDGDV� j� RWLPL]DomR� GD� H[FHOrQFLD� GR� DWHQGLPHQWR� DRV� VHXV�FRQVXPLGRUHV�� FRORFDQGR� j� GLVSRVLomR� GD� SRSXODomR� SRVWRV� GH� DWHQGLPHQWR� QDV� XQLGDGHV� GRV� 1D� +RUDV� ORFDOL]DGRV� QDV�5HJL}HV� $GPLQLVWUDWLYDV� GH� &HLOkQGLD�� *DPD�� 5LDFKR� )XQGR�� 5RGRYLiULD�� 6REUDGLQKR� H� 7DJXDWLQJD�� DOpP� GH� $JrQFLDV�ORFDOL]DGDV� QR� 3ODQR� 3LORWR�� %UD]OkQGLD��*XDUi��1~FOHR� %DQGHLUDQWH��3ODQDOWLQD�� 3DUDQRi��5HFDQWR� GDV�(PDV�� 6REUDGLQKR� ,,��6DPDPEDLD��6mR�6HEDVWLmR�H�6DQWD�0DULD� RV�TXDLV� HP�FRQMXQWR� FRP�R�&DOO�&HQWHU�� FRQVWLWXHP� IXQGDPHQWDO� HVWUXWXUD�TXH�JDUDQWH�R�ERP�DWHQGLPHQWR�H�D�VDWLVIDomR�GRV�FRQVXPLGRUHV�
$�VXD�HVWUXWXUD�GH�DWHQGLPHQWR�H[SDQGH�VH�DR�XQLYHUVR�YLUWXDO�FRP�D�FRQVWUXomR�GH�XPD�$JrQFLD�2Q�OLQH�HP�TXH�R�FRQVXPLGRU�SRGH�DFHVVDU�VHUYLoRV� DWp�HQWmR�Vy�GLVSRQLELOL]DGRV�HP�VHXV�SRVWRV�SUHVHQFLDLV��QXP�DPELHQWH�UHVSRQVLYR��
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DGDSWDGR� j� XWLOL]DomR� HP� WDEOHWV� H� VPDUWSKRQHV�� 6HJXLQGR� HVVD HYROXomR�� DLQGD� VH� SRGH�PHQFLRQDU� R� ODQoDPHQWR� GH� VHX�DSOLFDWLYR�SDUD� VPDUWSKRQHV�H� WDEOHWV�TXH� HP�FRQMXQWR� FRP�D�$JrQFLD�2Q�/LQH� FRQVWLWXHP� LPSRUWDQWHV� IHUUDPHQWDV�SDUD�R�FRQVXPLGRU� TXH�QHP�VHPSUH�GLVS}H�GH�WHPSR�SDUD YLVLWDU�QRVVRV�SRVWRV�GH�DWHQGLPHQWR�RX�TXH�EXVFD�XP�DWHQGLPHQWR�PDLV�LQWXLWLYR�H�SHUVRQDOL]DGR�
$�EXVFD�GD�VDWLVIDomR�GR�FOLHQWH�p�PDUFD�GD�FRPSDQKLD� TXH�p�FHUWLILFDGD�SHOD�,62�����������HP�VHX�SURFHVVR�GH�FROHWD�H�WUDWDPHQWR�GDV�UHFODPDo}HV�RULXQGDV�GH�VHXV�FRQVXPLGRUHV� SHUPLWLQGR�FRQKHFHU�GHWDOKDGDPHQWH�VHXV�DQVHLRV�H�QHFHVVLGDGHV��DMXVWDQGR�SURFHVVRV�H�SURFHGLPHQWRV�GH�PRGR�D�JDUDQWLU�XPD�H[SHULrQFLD�VHPSUH�SRVLWLYD�QR�UHODFLRQDPHQWR�FRP�D�'LVWULEXLGRUD�
2V� FRQWUDWRV� GH� FRQFHVVmR� ILUPDGRV� SHODV� HPSUHVDV� FRQFHVVLRQiULDV� GR� VHUYLoR� S~EOLFR� GH� GLVWULEXLomR� GH�HQHUJLD� HOpWULFD� FRP� D� 8QLmR� HVWDEHOHFHP� REULJDo}HV� H� HQFDUJRV� SHUDQWH� R� 3RGHU� &RQFHGHQWH�� 3DUWH� GHVVDV� REULJDo}HV�FRQVLVWH� HP�DSOLFDU� DQXDOPHQWH� R�PRQWDQWH� GH�� QR�PtQLPR�� ��� GH� VXD�5HFHLWD�2SHUDFLRQDO� /tTXLGD� 52/� HP�Do}HV� TXH�WHQKDP�SRU�REMHWLYR�R�FRPEDWH�DR�GHVSHUGtFLR�GH�HQHUJLD�HOpWULFD��R�TXH�FRQVLVWH�QR�3URJUDPD�GH�(ILFLrQFLD�(QHUJpWLFD�GDV�(PSUHVDV�GH�'LVWULEXLomR� H�QD�SURPRomR�GH�LQRYDomR�TXH�HVWLPXOD�D�SHVTXLVD�H�GHVHQYROYLPHQWR�QR�6HWRU�(OpWULFR�%UDVLOHLUR��H[SOLFLWDGR�SHOR 3URJUDPD�GH�3HVTXLVD�H�'HVHQYROYLPHQWR� 3ó'��$V�GLUHWUL]HV�SDUD�HODERUDomR�GRV�3URJUDPDV�VmR�DTXHODV�GHILQLGDV� QD� /HL� Q�� ������� GH� ��� GH� MXOKR� GH� ������ EHP� FRPR�DTXHODV� FRQWLGDV� QDV� UHVROXo}HV� GD�$1((/�HVSHFtILFDV� SDUD�HILFLrQFLD�HQHUJpWLFD�H�3ó'�

�����3URâUDPD�GH�'HVHQYROYLPHQWR�(QHUâpWLFR
$� VHJXLU� XPD� DQiOLVH� DFHUFD� GRV� SURMHWRV� GHVHQYROYLGRV� QRV� SURJUDPDV� GH� (ILFLrQFLD� (QHUJpWLFD� H� 3ó'�UHDOL]DGRV�SHOD�&(%�'�

�������3URâUDPD�GH�(ILFLèQFLD�(QHUâpWLFD�ß3((à
(VVD� REULJDomR� FRQVLVWH� HP� DSOLFDU� DQXDOPHQWH� R� PRQWDQWH� GH�� QR� PtQLPR�� ����� GD� 52/ HP� Do}HV� TXH�WHQKDP�SRU�REMHWLYR�R�FRPEDWH�DR�GHVSHUGtFLR�GH�HQHUJLD�HOpWULFD��3DUD�R�FXPSULPHQWR�GHVWD�REULJDomR��D�&(%�'�DSUHVHQWD�j�$1((/��D�TXDOTXHU� WHPSR��SRU�PHLR�GH�DUTXLYRV�HOHWU{QLFRV��SURMHWRV�GH�(ILFLrQFLD�(QHUJpWLFD�H�&RPEDWH�DR�'HVSHUGtFLR�GH(QHUJLD�(OpWULFD�

� &ãDPDGD�3ëáOLFD�GH�3URäHWRV�GH�((�����
$V�FRQFHVVLRQiULDV�GH�GLVWULEXLomR�GH�HQHUJLD�HOpWULFD�VmR�REULJDGDV�D�UHDOL]DUHP� DQXDOPHQWH� XPD�&KDPDGD�3~EOLFD� FRP�R� REMHWLYR� GH� VHOHFLRQDUHP�SURMHWRV� TXH� EXVTXHP�D� DSOLFDomR� GH� Do}HV� GH� HILFLrQFLD� HQHUJpWLFDV� QDV� GLYHUVDV�FODVVHV�GH�FOLHQWHV��(P������ IRL�UHDOL]DGR�R�SULPHLUR�FKDPDPHQWR�S~EOLFR�GD�&(%�'��R�TXDO�VHOHFLRQRX�GRLV�SURMHWRV�
2V�GRLV�SURMHWRV�GH�HILFLrQFLD�HQHUJpWLFD FRQWUDWDGRV�FRQWHPSODP�D�HILFLHQWL]DomR GDV� LQVWDODo}HV�H�XWLOL]DomR�GH�SDLQpLV�VRODUHV�SDUD�JHUDomR�IRWRYROWDLFD��2V�SURMHWRV�VHOHFLRQDGRV�IRUDP�RV�GR�*DUYH\�3DUN�+RWHO�H�R�8QL&(8%��DPERV�QD�$VD�1RUWH�
2�YDORU�JOREDO�GD�FRQWUDWDomR�GRV�SURMHWRV�IRUDP�GH�5�������������H�5����������������UHVSHFWLYDPHQWH��$PERV�WLYHUDP�LQtFLR�GD�H[HFXomR�HP������H�WrP�SUHYLVmR�SDUD�VHUHP�ILQDOL]DGRV�QR�SULPHLUR�ELPHVWUH�GH������

� &ãDPDGD 3ëáOLFD�GH�3URäHWRV�GH�((�����
/DQoDGD�QD�~OWLPD�VHPDQD�GH�1RYHPEUR���� D�&KDPDGD�3~EOLFD������GH�3((� HP�TXH�IRL�SUHYLVWR�R�UHFXUVR�GH�5����������������SDUD�LQYHVWLPHQWR�QDV�GLYHUVDV�FODVVHV�GH�FRQVXPLGRUHV�GD�&(%�'��REMHWLYDQGR�D�UHGXomR�GR�FRQVXPR�GH�HQHUJLD�GHVVHV�FOLHQWHV��2�SURFHVVR�HVWi�QD� IDVH�GH� UHFHELPHQWR�GH�SURSRVWDV�H�D� IDVH�GH�DYDOLDomR�GDU�VH�i�GHSRLV�GHVWD�HWDSD�

� 3URäHWR�$âHQWH�&(%��
$�&(%�'�YHP�GHVHQYROYHQGR� QRV�~OWLPRV�DQRV� SURMHWRV�GH�HILFLrQFLD�HQHUJpWLFD�QDV�FRPXQLGDGHV�GH�EDL[D�UHQGD� GR� ')�� (VVHV� SURMHWRV�� DOpP� GH� FXPSULUHP� D� REULJDomR� OHJDO�� DSUHVHQWDP� EHQHItFLRV� HYLGHQWHV� j� FRQFHVVLRQiULD��GHVWDFDQGR�VH� R�HVWUHLWDPHQWR�GR�UHODFLRQDPHQWR�GD�&(%�'�FRP�RV�PRUDGRUHV�GDV�FRPXQLGDGHV�GH�EDL[R�SRGHU�DTXLVLWLYR��D�PHOKRUD�QD�SUHVWDomR�GRV�VHUYLoRV��R�DXPHQWR�GR�FRPSURPHWLPHQWR�H�D�VDWLVIDomR�GHVVHV�FOLHQWHV�
$V�Do}HV�GH�LQWHUDomR�GLUHWD�FRP�RV�PRUDGRUHV��YLVLWDV��VmR�UHDOL]DGDV�SDUDOHODPHQWH�D�RXWUDV�LQLFLDWLYDV�FRPR�D�PRELOL]DomR�GDV�FRPXQLGDGHV�SRU�PHLR�GD�HTXLSH�GH�DQDOLVWDV�VRFLDLV�H�D�UHDOL]DomR�GH�HYHQWRV�HGXFDFLRQDLV��GH�PRGR�D�JDUDQWLU� D� DGHVmR� H� SDUWLFLSDomR� GD� FRPXQLGDGH� QR� 3URMHWR�� DOpP� GH� GHVSHUWDU� R� LQWHUHVVH� GH� LQFRUSRUDU� D VXD� FXOWXUD�� RV�EHQHItFLRV�GD�XWLOL]DomR�FRUUHWD�GD�HQHUJLD�HOpWULFD��
6HUi� UHDOL]DGD� D� WURFD� GH� ������� OkPSDGDV� /('� H� GH ������ UHIULJHUDGRUHV� H� GRDomR� GH� ������ DTXHFHGRUHV�VRODUHV��2�SURMHWR�WHP�D�SUHYLVmR�GH�XWLOL]DU�R�YDORU�WRWDO�GH�5����������������GLYLGLGRV�GD�VHJXLQWH�IRUPD�
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'HVFULomR 9DORU
3URMHWR�$JHQWH�&(%��� 6HUYLoRV�GH�'LVWULEXLomR�GH�UHIULJHUDGRUHV�H�OkPSDGDV 5��������������
$TXLVLomR�GH�UHIULJHUDGRUHV�SDUD�3URMHWR�$JHQWH�&(%�� 5��������������
$TXLVLomR�GH�OkPSDGDV�/('�SDUD�3URMHWR�$JHQWH�&(%�� 5������������
$TXHFLPHQWR�6RODU 5��������������
7RWDO 5ó��������������
)RQWH� 6XSHULQWHQGèQFLD�GH�5HâXODomR� 65*�

2�SURMHWR� LQLFLRX�VXD�H[HFXomR�HP�'H]HPEUR�GH������H��DWp�R�PRPHQWR�� IRUDP� VXEVWLWXtGDV������� OkPSDGDV�/('��VXEVWLWXtGRV�����UHIULJHUDGRUHV�H�HQWUHJXHV����DTXHFHGRUHV�VRODUHV�

� )XQGR�GR�3URFHO
$SyV�SXEOLFDomR�GD�/HL������������DV�GLVWULEXLGRUDV�GH�HQHUJLD�VmR�REULJDGDV�D�WUDQVIHULUHP������GD�52/�SDUD�R�3URJUDPD�1DFLRQDO�GH�&RQVHUYDomR�GH�(QHUJLD�(OpWULFD��3URFHO��

� (PSUpVWLPRV�GH�0DìXHWHV
)RUDP� GLVSRQLELOL]DGDV� SDUD� RV� FHQWURV� GH� HQVLQR� H� D� FRPXQLGDGH� HP� JHUDO� �� PDTXHWHV� HQHUJL]DGDV� GH�VLPXODomR�GR�FRQVXPR�GH�HQHUJLD�HOpWULFD��HP�UHVLGrQFLDV�WtSLFDV�

� 3DOHVWUDV�HGXFDFLRQDLV
(P�������IRUDP�UHDOL]DGDV����SDOHVWUDV�HP�yUJmRV�S~EOLFRV��HVFRODV�H�FOLHQWHV�SDUWLFXODUHV��FDSDFLWDQGR�FHUFD�GH� ���� SDUWLFLSDQWHV� VREUH� R� XVR� FRQVFLHQWH� GH� HQHUJLD� HOpWULFD�� WDQWR� HP� FDVD�� TXDQWR� QR� WUDEDOKR�� SURSRUFLRQDQGR� DVVLP�HFRQRPLD�GH�HQHUJLD�QDV�HGLILFDo}HV�

�������3URâUDPD�GH�3HVìXLVD�H�'HVHQYROYLPHQWR�ß3ü'à
&RP� YLVWDV� D� LQFHQWLYDU� D� EXVFD� FRQVWDQWH� SRU� LQRYDo}HV� H� ID]HU� IUHQWH� DRV� GHVDILRV� WHFQROyJLFRV� GR� VHWRU�HOpWULFR��D�&(%�'�DSOLFD��DQXDOPHQWH��XP�SHUFHQWXDO�PtQLPR ����� GH�VXD�52/ QR�3URJUDPD�GH�3HVTXLVD�H�'HVHQYROYLPHQWR�GR�6HWRU�GH�(QHUJLD�(OpWULFD�
$�REULJDWRULHGDGH�QD�DSOLFDomR�GHVVHV�UHFXUVRV�HVWi�SUHYLVWD�HP�/HL�H�QRV�FRQWUDWRV�GH�FRQFHVVmR��FDEHQGR�j�$1((/� UHJXODPHQWDU�R� LQYHVWLPHQWR�QR�SURJUDPD��DFRPSDQKDU�D�H[HFXomR�GRV�SURMHWRV�H�DYDOLDU�VHXV� UHVXOWDGRV��2�ÏUJmR�5HJXODGRU�HVWDEHOHFH�DV�GLUHWUL]HV�H�RULHQWDo}HV�TXH�UHJXODPHQWDP�D�HODERUDomR�GH�SURMHWRV�GH�3ó'�SRU�PHLR�GH�PDQXDLV�H�QRUPDV�
'LIHUHQWHPHQWH�GD�SHVTXLVD�DFDGrPLFD�SXUD�TXH�VH�FDUDFWHUL]D�SHOD� OLEHUGDGH�GH� LQYHVWLJDomR��RV�SURJUDPDV�GH�3ó'�QR�VHWRU�GH�HQHUJLD�HOpWULFD�GHYHUmR�WHU�PHWDV�H�UHVXOWDGRV�EHP�GHILQLGRV��$VVLP��D�&(%�'�DFRPSDQKD�RV�EHQHItFLRV�JHUDGRV�SRU�VHXV�SURMHWRV�SHULRGLFDPHQWH�

� &ãDPDGD�3ëáOLFD�GH�3ü'�����
$�&KDPDGD�3~EOLFD�p�XPD�IHUUDPHQWD�SDUD�VHOHomR�GH�SURMHWRV�GH�3ó'���D�H[HFXomR�H�VHOHomR�GHVWHV�SURMHWRV�

VmR� GHILQLGDV� QR� 3URJUDPD� GH� 3HVTXLVD� H� 'HVHQYROYLPHQWR� GD� $1((/�� TXH� p� H[HFXWDGR� DQXDOPHQWH� SHOD� &(%�'�� HP�FRQIRUPLGDGH�FRP�D�5HVROXomR�1RUPDWLYD�$1((/�Q�����������
$�SXEOLFDomR�GD�&KDPDGD�3~EOLFD�IRL�DXWRUL]DGD�SHOD�5HVROXomR�GH�'LUHWRULD�GD�&(%�'�Q��������GH����GH�PDLR�GH�������REMHWLYDQGR�VHOHFLRQDU�SURSRVWDV�GH�SURMHWRV�SDUD�R�3URJUDPD�GH�3ó'�D�VHUHP LPSOHPHQWDGDV SHOD�&(%�'� UHIHUHQWH�DR�DQR�GH�������FRP�YDORU�SUHYLVWR�GH�5����������������
)RUDP�UHFHELGDV����SURSRVWDV�GH�GLYHUVDV�,QVWLWXLo}HV�&LHQWtILFDV�H�7HFQROyJLFDV�� ,&7V� GH�WRGR�%UDVLO� TXH�VH�HQFRQWUDP QD�IDVH�GH�DYDOLDomR�H�VHOHomR�GDV�PHOKRUHV�SURSRVWDV� FRP SUHYLVmR�GH�FRQFOXLU�D�FRQWUDWDomR�DLQGD�QR�SULPHLUR�WULPHVWUH�GH������
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� )XQGRV�GR�)1'&7�H�00(
$�/HL�Q���������GH����GH�MXOKR�GH�������HVWDEHOHFH�D�REULJDWRULHGDGH�GD�WUDQVIHUrQFLD�GH�XP�SHUFHQWXDO�GD�52/GDV� HPSUHVDV� GR� VHWRU� HOpWULFR� SDUD� R� )XQGR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� &LHQWtILFR� H� 7HFQROyJLFR� �)1'&7�� H� SDUD� R�0LQLVWpULR� GH� 0LQDV� H� (QHUJLD� �00(�� SDUD� FXVWHDU� RV� HVWXGRV� H� SHVTXLVDV� GH� SODQHMDPHQWR� GD� H[SDQVmR� GR� VLVWHPD�HQHUJpWLFR��EHP�FRPR�RV�GH�LQYHQWiULR�H�GH�YLDELOLGDGH�QHFHVViULRV�DR�DSURYHLWDPHQWR�GRV�SRWHQFLDLV�KLGUHOpWULFRV�
2V�DSRUWHV�GH� UHFXUVRV� IHLWRV�SDUD�R�)1'&7�H�00(�HP������ IRUDP�GH�5���������������H�5����������������UHVSHFWLYDPHQWH�

�� ',$*1Ð67,&2�'2�'(6(192/9,0(172�'$�81,'$'(
$�SDUWLU�GR�H[HUFtFLR�GH�������D�&(%�'�WHP�VHJXLGR�DV�RULHQWDo}HV�GR�3ODQR�GH�7UDQVIRUPDomR��GRFXPHQWR�GH�SODQHMDPHQWR� HPSUHVDULDO� FRQFHELGR� SHOD� $GPLQLVWUDomR� TXH� DVVXPLX� D� JHVWmR� GD� &RPSDQKLD� QR� LQtFLR� GDTXHOH� DQR� $R�PHVPR�WHPSR��D�&(%�'�LQLFLRX�H�FRQFOXLX��HP�������XP�3ODQR�GH�5HVXOWDGRV�DSUHVHQWDGR�j�$1((/��TXH�UHVXOWRX�QD�PHOKRUD�GRV�VHXV�LQGLFDGRUHV�RSHUDFLRQDLV�H�HFRQ{PLFR�ILQDQFHLUR��WHQGR�VXELGR����SRVLo}HV�QR�UDQNLQJ�GD�$1((/�
&RP� R� DGYHQWR� GD� /HL� QR� �������� GH� ��� GH� MXQKR� GH� ������ D� &(%�' FRQFHEHX� XP� 3ODQR� GH� 1HJyFLR� TXH�DGHTXRX H�DWXDOL]RX RV�WHUPRV�GR�PHQFLRQDGR�3ODQR�GH�7UDQVIRUPDomR�jV�RULHQWDo}HV�GD�/HL�
)DWRUHV FRQMXQWXUDLV� H� HVWUXWXUDLV� FRORFDP� HP� ULVFR� R� HTXLOtEULR� HFRQ{PLFR� ILQDQFHLUR� GDV� GLVWULEXLGRUDV�� $�LQH[LVWrQFLD�GH�UHJUDV�FODUDV�H�HTXLOLEUDGDV�HQWUH�RV�VHJPHQWRV�GR�VHWRU�JHUDP�LQVWDELOLGDGH�MXUtGLFD�OHYDQGR�j�MXGLFLDOL]DomR�
3RU�VXD�YH]��QRV�~OWLPRV�DQRV��RV�FXVWRV�GD�FRPSUD�GH�HQHUJLD�H�RV�HQFDUJRV�VHWRULDLV�UHSUHVHQWDUDP�GHVSHVDV�DGLFLRQDLV�TXH�IRUDP�LQLFLDOPHQWH�DEVRUYLGDV�SHODV�'LVWULEXLGRUDV�H��VXEVHTXHQWHPHQWH��UHSDVVDGDV�DRV�FRQVXPLGRUHV�
3RU�RXWUR�ODGR��R�LQFUHPHQWR�GD�LQDGLPSOrQFLD� GR�IXUWR�H�GD�IUDXGH�GH�HQHUJLD� LQIOXHQFLDGRV SHOD�PDMRUDomR�GDV�WDULIDV� LPSDFWRX� RV� UHVXOWDGRV� HFRQ{PLFRV� GDV� GLVWULEXLGRUDV� H� FRORFRX� R� JUDX� GH� HQGLYLGDPHQWR� HP� SDWDPDU� QXQFD� DQWHV�YHULILFDGR��UHGX]LQGR�D�FDSDFLGDGH�GH�LQYHVWLPHQWR�
'H�IDWR��HP�������D�SURIXQGD�UHGXomR�GR�PHUFDGR��SURYRFDGD�SHOD�UHFHVVmR�HFRQ{PLFD��DOLDGD�j�PLJUDomR�GH�FRQVXPLGRUHV�SDUD�R�PHUFDGR�OLYUH��OHYRX�JUDQGH�SDUWH�GDV GLVWULEXLGRUDV�j�VLWXDomR�GH�VREUHFRQWUDWDomR�
1R�kPELWR�UHJXODWyULR��D�$1((/�YHP�DMXVWDQGR�D�UHJXODPHQWDomR�SDUD�PLWLJDU�RV�HIHLWRV�GD�VREUHFRQWUDWDomR�H�GRV�FXVWRV�GH�HQHUJLD�H��DR�PHVPR�� LQFHQWLYDU D�SURGXomR�GH�HQHUJLD�HOpWULFD�SRU�PHLR�GH� IRQWHV� UHQRYiYHLV��GHQWUH�HODV��D�VRODU��D�HyOLFD��D�ELRPDVVD�H�D�KLGUiXOLFD�
'H�DFRUGR�FRP�D�$JrQFLD��R�Q~PHUR�GH�PLFUR�H�PLQLJHUDomR�GH�HQHUJLD�PDLV�TXH�WULSOLFRX�QRV�~OWLPRV����PHVHV�QR�%UDVLO��DWLQJLQGR�������FRQH[}HV�HP�DJRVWR�GH�������HQTXDQWR�HP�VHWHPEUR�GH�������KDYLD�������OLJDo}HV�UHJLVWUDGDV��R�TXH� UHSUHVHQWD� XPD� SRWrQFLD� LQVWDODGD� GH� ������� N:�� $� IRQWH�PDLV� XWLOL]DGD� SHORV� FRQVXPLGRUHV�JHUDGRUHV� p� D� VRODU�� FRP�������DGHV}HV��VHJXLGD�GD�HyOLFD��FRP����LQVWDODo}HV��2�(VWDGR�GH�0LQDV�*HUDLV�GHVWDFD�VH�FRP R�PDLRU�Q~PHUR�GH�PLFUR�H�PLQLJHUDGRUHV��������FRQH[}HV���VHJXLGR�GH�6mR�3DXOR�������H�GR�5LR�*UDQGH�GR�6XO�������
2V�DUJXPHQWRV�PDLV�SUHVHQWHV�UHODWLYRV�j�*HUDomR�'LVWULEXtGD�HQIDWL]DP�DV�YDQWDJHQV�SDUD�R�FRQVXPLGRU��RV�EHQHItFLRV�SDUD�R�VLVWHPD�HOpWULFR��SRU�PHLR�GD�GLPLQXLomR�GH�SHUGDV��R�FXVWR�HYLWDGR�GH�DPSOLDomR�GR�VLVWHPD��XPD�YH]�TXH�D�JHUDomR�RFRUUH�MXQWR�j�XQLGDGH�GH�FRQVXPR��R�DXPHQWR�QD�VHJXUDQoD�GR�DEDVWHFLPHQWR��H�R�JDQKR�VRE�R�DVSHFWR�DPELHQWDO��WHQGR�HP�YLVWD�TXH�RV�SURMHWRV�GHVVD�QDWXUH]D�VmR�VXVWHQWiYHLV�
(VWLPD�VH� TXH� D 5HFHLWD� 2SHUDFLRQDO� /tTXLGD� SURMHWDGD�� D� SDUWLU� GH� ����� FXPSUD WUDMHWyULD� DVFHQGHQWH��DOFDQoDQGR�5������������PLO�HP�������2V�&XVWRV�H�DV�5HFHLWDV�'HVSHVDV�2SHUDFLRQDLV�HYROXLUmR�FRP�SHUFHQWXDLV�LQIHULRUHV�DRV�GD�UHFHLWD�H��DLQGD��FRP�R�SURJUDPDGR�DSRUWH�GHFRUUHQWH�GD�DOLHQDomR�GRV�DWLYRV�GH�JHUDomR��p�HVSHUDGD�D�OLTXLGDomR�GR�HQGLYLGDPHQWR�RQHURVR��FRORFDQGR�D�&(%�' HP�XPD�HVWUXWXUD�SDWULPRQLDO�DOLQKDGD�FRP�D�SUDWLFDGD�SHOR�PHUFDGR�H�FULDQGR�D�FDSDFLGDGH�GH�LQYHVWLPHQWR�QHFHVViULD�
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$� &(%� *HUDomR� 6�$�� � &(%� *HUDomR�� VRFLHGDGH� SRU� Do}HV� FRQVWLWXtGD� SRU� XPD� VXEVLGLDULD� LQWHJUDO� GD�&RPSDQKLD�HQHUJpWLFD�GH�%UDVtOLD�� &(%��WHYH�VXD�FULDomR�DXWRUL]DGD�SHOD�/HL�'LVWULWDO�Q����������GH�������������å�UHJLGD�SHOD�/HL����������H�WHP�FRPR�REMHWR�D�JHUDomR�H�FRPHUFLDOL]DomR�GH�HQHUJLD�SURGX]LGD�SHOD�8VLQD�+LGUHOpWULFD�GR�3DUDQRi�H�8VLQD�7pUPLFD�GH�%UDVtOLD�
$�/HL�Q���������GH�������������DXWRUL]RX�R *RYHUQR�GR�'LVWULWR�)HGHUDO�D�LPSOHPHQWDU�D�UHHVWUXWXUDomR�VRFLHWiULD�GD�&(%��FRP�R�REMHWLYR�GH�DWHQGHU�jV�GLVSRVLo}HV�GRV�&RQWUDWRV�GH�&RQFHVVmR�ILUPDGRV�HQWUH�&RPSDQKLD�H�D�$1((/�
1R�FRQWH[WR�GR�QRYR�PRGHOR�GR�VHWRU�GH�HQHUJLD��D�/HL�Q�����������GH����GH�PDUoR�GH�������HVWDEHOHFHX��SDUD�DV� FRQFHVVLRQiULDV� GH� GLVWULEXLomR�� YHGDomR� j� PDQXWHQomR� GH� YtQFXORV� VRFLHWiULRV� FRP� FRQFHVVLRQiULDV� GH� JHUDomR� TXH�SHUWHQoDP�DR�VLVWHPD�LQWHUOLJDGR�QDFLRQDO��VHMDP�FRPR�FROLJDGDV��FRQWURODGDV�RX�FRQWURODGRUDV�
$�&(%� VXEPHWHX� j� $1((/�� HP� DJRVWR� GH� ������ SURSRVWD� REMHWLYDQGR� VHJUHJDU� DV� DWLYLGDGHV� GH� JHUDomR� H�GLVWULEXLomR�GH�HQHUJLD�HOpWULFD��REVHUYDQGR�R�GLVSRVWR�QR�DUW������ê�GD�/HL�Q����������GH���GH�MXOKR�GH�������FRP�D�QRYD�UHGDomR�GDGD�SHOR�DUW�����GD�/HL�Q�������������
$�VHJUHJDomR�GDV�DWLYLGDGHV�VH�GHX�SRU�PHLR�GH�YHUVmR�GRV�DWLYRV�H�SDVVLYRV�GH�FDGD�FRQFHVVmR�SDUD�QRYDV�

RXWXEUR�GH������
3RU� PHLR� GD� 5HVROXomR� $XWRUL]DWLYD� Q��� ��������� GH� ������������ D� $1((/� HVWDEHOHFHX� SUD]R� OLPLWH� SDUD� D�HIHWLYDomR�GD�VHJUHJDomR�GD�&(%��R�TXDO�IRL�DWHQGLGR��RFRUUHQGR�D�VHJUHJDomR�QR�GLD����GH�MDQHLUR�GH������
2� SURFHVVR� GH� GHVYHUWLFDOL]DomR� TXH� FRQVWLWXLX� D� &(%� *HUDomR GHVWLQRX� D� HVWD� D� FRQFHVVmR� GRV� DWLYRV�UHIHUHQWHV� D� GXDV� XVLQDV�� VHQGR� D�8VLQD�7pUPLFD� GH�%UDVtOLD�� FRP� FDSDFLGDGH� GH� JHUDomR� GH�DWp� ���09$�� XWLOL]DQGR� FRPR�FRPEXVWtYHO�R�yOHR�GLHVHO�H�D�8VLQD�+LGUHOpWULFD�GR�3DUDQRi��FRP�FDSDFLGDGH�GH����09$�
$�&(%�FHOHEURX�R�FRQWUDWR�GH�FRQFHVVmR�Q����������� $1((/�FRP�D�8QLmR�HP����GH�DJRVWR�GH�������SDUD�JHUDomR�GH�HQHUJLD�HOpWULFD�GHVWLQDGD�D�VHUYLoR�S~EOLFR��2�SUD]R�GH�GXUDomR�GR�FRQWUDWR�GH�FRQFHVVmR�p�GH����DQRV�FRQWDGRV�D�SDUWLU� GD�DVVLQDWXUD��$SyV�D� VHJUHJDomR GD�&RPSDQKLD�(QHUJpWLFD�GH�%UDVtOLD� &(%��D�&(%�*HUDomR� LQLFLRX� VXD�RSHUDomR�FRPHUFLDO�HP����GH�MDQHLUR�GH������
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$�&(%�*HUDomR HP������ HUD FRPSRVWD� SRU� XP�'LUHWRU�*HUDO� H� XP�'LUHWRU�� HOHLWRV� SHOR� DFLRQLVWD� ~QLFR� FRP�PDQGDWR� GH� GRLV� DQRV�� SRGHQGR� VHU� UHHOHLWRV� VHLV UHTXLVLWDGRV� GR� VHWRU� HOpWULFR�� GRLV� &RQVHOKHLURV�� WRWDOL]DQGR� �� ÞGH]��FRODERUDGRUHV�
�� 5($/,=$d¯(6�325�352*5$0$
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������ 02'(51,=$à­2�'26�6,67(0$6�(/å75,&26��0(&ì1,&26�(�2%5$6�&,9,6�'$6�81,'$'(6�*(5$'25$6��',675,72�)('(5$/ ������� ������� �������
������ 5($/,=$d®2�'(�(678'26�(�3(648,6$6 ������� ������� �
������ 5($/,=$à­2�'(�(678'26�(�3(6è8,6$6��',675,72�)('(5$/ ������� ������� �
������ $48,6,d®2�'(�(1(5*,$�(/e75,&$�3$5$�2�',675,72�)('(5$/ ��������� ��������� ���������
������ $è8,6,à­2�'(�(1(5*,$�(/å75,&$�3$5$�2�',675,72�)('(5$/�&(%�*(5$à­2� 6,$ ��������� ��������� ���������
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1R�DQR�GH����� D�DTXLVLomR�GH�HQHUJLD�HOpWULFD�HVWHYH�GHQWUR�GRV�SDWDPDUHV�SUHYLVWRV�SDUD�R�DQR��QmR�KDYHQGR�QHFHVVLGDGH� GH� UHFRUUHU� j� FRPSUD� GH� HQHUJLD� GH� FXUWR� SUD]R� FRPR� DFRQWHFHX� HP� ������ 'HQWUR� GDV� QHFHVVLGDGHV� GH�



5HODWyULR�$QXDO�GH�$WLYLGDGHV������ &Û%ÜÛ5

%UDVtOLD�3DWULP{QLR�&XOWXUDO�GD�+XPDQLGDGH���
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������ &21&(66­2�'(�%(1()æ&,26�$�6(59,'25(6�&(%�*(5$à­2� 6,$ ������ ������ ������
������ 38%/,&,'$'(�(�3523$*$1'$ ������� ������� ������
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$�&(%�*HUDomR�GHX�FRQWLQXLGDGH�DR�SURFHVVR�GH�PRGHUQL]DomR�QD�*HVWmR�GH� ,QIRUPDomR�H�GRV�6LVWHPDV�GH�7HFQRORJLD�GD�,QIRUPDomR��FRP�IRFR�QDV�DWXDOL]Do}HV�GD�YHUVmR�GR�VLVWHPD�H�HIHWLYDomR�GR�PyGXOR�GH�SDWULP{QLR��EHP�FRPR��D�LPSODQWDomR�GR�QRYR�SODQR�GH�FRQWDV�GD�$1((/�
352*5$0$������ 352*5$0$�3$5$�23(5$d®2�(63(&,$/

([HFXomR 2UoDPHQWiULD�H�)LQDQFHLUD
$d®2�68%7Ì78/2 '27$d®2�,1,&,$/ $8725,=$'2 (;(&87$'2

������ $0257,=$d®2�(�(1&$5*26�'$�'Ì9,'$�3Ó%/,&$�&2175$7$'$�� ,17(51$ ������ ������ �
������ $0257,=$à­2�(�(1&$5*26�'$�'æ9,'$�3Ò%/,&$�&2175$7$'$�� ,17(51$�&(%�*(5$à­2� 6,$ ������ ������ �
������ 5(66$5&,0(1726��,1'(1,=$d¯(6�(�5(67,78,d¯(6 ������ ������ �
������ 5(66$5&,0(1726��,1'(1,=$àâ(6�(�5(67,78,àâ(6�&(%�*(5$à­2�6�$�',675,72�)('(5$/ ������ ������ �
������ (1&$5*26�(;75$�23(5$&,21$,6 ��������� ��������� ���������
���� � (1&$5*26�(;75$�23(5$&,21$,6�(1&$5*26�(�75,%8726�62%5(�$�5(&(,7$�'$�&(%�*(5$à­2�',675,72�)('(5$/ ��������� ��������� ���������
������ 3$57,&,3$d®2�$&,21É5,$ ��������� ��������� ���������
������ 3$57,&,3$à­2�$&,21È5,$�',675,%8,à­2�'(�',9,'(1'26�$�$&,21,67$6�'$�*(5$à­2�',675,72�)('(5$/ ��������� ��������� ���������
727$/�'2�352*5$0$������ ��������� ��������� ���������
�� ,1)250$d¯(6�&203/(0(17$5(6

$�&(%�*HUDomR�6�$��p�WLWXODU�GD�8+(�3DUDQRi��FRP��� 0:�GH�FDSDFLGDGH�LQVWDODGD�H�JDUDQWLD�ItVLFD�GH����0:��
ORFDOL]DGD� QD� FLGDGH� GH� %UDVtOLD�')�� $� HQHUJLD� JHUDGD� SHOD� 8+(� 3DUDQRi� WHP� VLGR� FRPHUFLDOL]DGD� SRU� PHLR� GH� OHLO}HV� QR�
$PELHQWH�GH�&RPHUFLDOL]DomR�5HJXODGD�� $&5��

2V� &RQWUDWRV� GH� &RPHUFLDOL]DomR� GH� (QHUJLD� QR� $PELHQWH� 5HJXODGR� &&($5� GD� XVLQD� WHUPLQDUDP VXDV
YLJrQFLDV HP����GH�GH]HPEUR�GH�������HQTXDQWR�TXH�D�FRQFHVVmR�SRVVXL�SUD]R�TXH�VH�HVWHQGH�DWp�DEULO�GH�������

+RXYH� LQWHUHVVH� GD� &(%� *HUDomR� HP� IRUPDOL]DU� QRYRV� FRQWUDWRV� GH� FRPHUFLDOL]DomR� GH� HQHUJLD� FRP� SUD]R�
OLPLWDGR�j�GDWD�GH�YLJrQFLD�GD�FRQFHVVmR�GR�HPSUHHQGLPHQWR��1R�~OWLPR�OHLOmR�$���GD�$QHHO�R�SUHoR�GD�HQHUJLD�IRL�HP�WRUQR�GH�
5ç�������SRU�0:K��

6HQGR�DVVLP��D�&(%�*HUDomR�HQWHQGHX�TXH�D�DOWHUQDWLYD�PDLV�DGHTXDGD�QDTXHOH�PRPHQWR�p�SURPRYHU�D�YHQGD�
GD�HQHUJLD�GD�8+(�3DUDQRi�QR�$PELHQWH�GH�&RPHUFLDOL]DomR�/LYUH� $&/��SRU�PHLR�GH�OHLOmR�GH�YHQGD��IDWR�HVVH�RFRUULGR�QR�
GLD����GH�GH]HPEUR�GH�������
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$�GLUHWRULD�GD�&(%�*HUDomR 6�$��SRVVXL FRPR�GLUHWUL]�DWXDU�FRP�IRFR�HP�UHVXOWDGR��QD�EXVFD�SHOR�DXPHQWR�GR�QtYHO�GD�JRYHUQDQoD�FRUSRUDWLYD��QD�YDORUL]DomR�H�SDUWLFLSDomR�GR�VHX�FDSLWDO�KXPDQR��QD�pWLFD�H�WUDQVSDUrQFLD�HP�VXDV�Do}HV�H��SULQFLSDOPHQWH��QR�UHGLUHFLRQDPHQWR�GDV�HVWUDWpJLDV�H�SODQRV�GH�QHJyFLRV��YLVDQGR�DPSOLDU�VXD�FRQWULEXLomR�j�VRFLHGDGH�
9LVDQGR�IRFR�HP�UHVXOWDGRV�H�PDLRU�HILFLrQFLD��GHQWUH�RV�IHLWRV�HP�������SRGHPRV�FLWDU��UHIRUPD�QR�*HUDGRU���GD�XVLQD��FRUULJLQGR�SRQWRV�GH�FRURQD�FDXVDGR�SRU�GHJUDGDomR�GR� LVRODPHQWR�GD�PiTXLQD� LQVWDODomR�GH�XPD�QRYD�HVWDomR�KLGURPHWHRUROyJLFD� D� MXVDQWH� GD� EDUUDJHP� YLVDQGR� R� DWHQGLPHQWR� j� 5HVROXomR� �������� $QD�$QHHO�� WUDQVIRUPDomR� GD� &(%�*HUDomR�GH�6HUYLoR�3XEOLFR�SDUD�3URGXWRU�,QGHSHQGHQWH�GH�(QHUJLD��H�HQTXDGUDPHQWR�GD�XVLQD�FRPR�3&+� 3HTXHQD &HQWUDO�+LGUHOpWULFD�
2� HQTXDGUDPHQWR� FRPR� 3&+� SRVVLELOLWRX� D� YHQGD� GH� HQHUJLD� QR� ILQDO� GR� DQR� FRPR� )RQWH� ,QFHQWLYDGD�� TXH�SRVVXL�YDORU�PDLRU�GH�PHUFDGR��(P�GH]HPEUR�GH�������R�YDORU�GD�HQHUJLD�GD�)RQWH�&RQYHQFLRQDO�QR�PHUFDGR�HUD�HP�WRUQR�GH�5ç��� SRU�0:K�H�R�YDORU�GD�HQHUJLD�SDUD�)RQWHV�,QFHQWLYDGDV�HVWDYD�HP�WRUQR�GH�5ç�������
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