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2�*29(51$'25�'2�(67$'2�'2�&($5È�)DoR�VDEHU�TXH�D�$VVHPEOHLD�/HJLVODWLYD�GHFUHWRX�H�HX�VDQFLRQR�D�VHJXLQWH�/HL�
&$3Ë78/2�,

'2�2%-(72�(�'2�Æ0%,72�'(�$3/,&$d2
$UW������(VWD�/HL�&RPSOHPHQWDU�WHP�SRU�REMHWR�D�LQVWLWXLomR�GDV�0LFURUUHJL}HV�GH�ÈJXD�H�(VJRWR�GR�2HVWH��GR�&HQWUR�1RUWH�H�GR�&HQWUR�6XO�H�VXDV�

UHVSHFWLYDV�HVWUXWXUDV�GH�JRYHUQDQoD�
������2�GLVSRVWR�QHVWD�/HL�&RPSOHPHQWDU�DSOLFD�VH�DR�(VWDGR�GR�&HDUi�H�DRV�0XQLFtSLRV�TXH�LQWHJUDP�DV�0LFURUUHJL}HV�EHP�FRPR�jV�SHVVRDV�

ItVLFDV�RX�MXUtGLFDV��GH�GLUHLWR�S~EOLFR�RX�SULYDGR��TXH�FRP�HODV�VH�UHODFLRQHP�QR�TXH�FRQFHUQH�jV�IXQo}HV�S~EOLFDV�GH�LQWHUHVVH�FRPXP�SUHYLVWDV�QR�DUW������
������)LFDP�DV�0LFURUUHJL}HV�GH�ÈJXD�H�(VJRWR�DXWRUL]DGDV�D�FHOHEUDU�FRQYrQLR�GH�FRRSHUDomR�GH�IRUPD�TXH�D�HVWUXWXUD�GH�UHJLRQDOL]DomR�SRVVD�EHQHILFLDU�

WDPEpP�RV�0XQLFtSLRV�ORFDOL]DGRV�HP�RXWURV�(VWDGRV��RV�TXDLV�WHUmR�SUHUURJDWLYDV�HTXLYDOHQWHV�DRV�GRV�0XQLFtSLRV�FHDUHQVHV�TXH�LQWHJUDP�D�0LFURUUHJLmR�
������3DUD�VXD�HILFiFLD��R�FRQYrQLR�GH�FRRSHUDomR�HQWUH�HQWHV�IHGHUDGRV�SUHYLVWRV�QR�������GHYHUi�VHU�VXEVFULWR�WDQWR�SHORV�0XQLFtSLRV�EHQHILFLDGRV�

FRPR�SHOR�(VWDGR�HP�FXMR�WHUULWyULR�VH�VLWXHP�
&$3Ë78/2�,,

'$6�0,&5255(*,®(6�'(�È*8$�(�(6*272
6HomR�,

'D�LQVWLWXLomR
$UW������)LFDP�LQVWLWXtGDV�DV�0LFURUUHJL}HV�GH�ÈJXD�H�(VJRWR�
,�±�GR�2HVWH��LQWHJUDGD�SHOR�(VWDGR�GR�&HDUi�H�SHORV�0XQLFtSLRV�PHQFLRQDGRV�QR�$QH[R�,�GHVWD�/HL�&RPSOHPHQWDU�
,,�±�GR�&HQWUR�1RUWH��LQWHJUDGD�SHOR�(VWDGR�GR�&HDUi�H�SHORV�0XQLFtSLRV�PHQFLRQDGRV�QR�$QH[R�,,�GHVWD�/HL�&RPSOHPHQWDU�
,,,�±�GR�&HQWUR�6XO��LQWHJUDGD�SHOR�(VWDGR�GR�&HDUi�H�SHORV�0XQLFtSLRV�PHQFLRQDGRV�QR�$QH[R�,,,�GHVWD�/HL�&RPSOHPHQWDU�
������&DGD�0LFURUUHJLmR�GH�ÈJXD�H�(VJRWR�SRVVXL�QDWXUH]D�MXUtGLFD�GH�DXWDUTXLD�LQWHUJRYHUQDPHQWDO�GH�UHJLPH�HVSHFLDO��FRP�FDUiWHU�GHOLEHUDWLYR�H�

QRUPDWLYR��H�SHUVRQDOLGDGH�MXUtGLFD�GH�GLUHLWR�S~EOLFR�
������$�DXWDUTXLD�PLFURUUHJLRQDO�QmR�SRVVXL�HVWUXWXUD�DGPLQLVWUDWLYD�RX�RUoDPHQWiULD�SUySULD�H�H[HUFHUi�VXD�DWLYLGDGH�DGPLQLVWUDWLYD�SRU�PHLR�GHULYDGR��

PHGLDQWH�R�DX[tOLR�GD�HVWUXWXUD�DGPLQLVWUDWLYD�H�RUoDPHQWiULD�GRV�HQWHV�GD�)HGHUDomR�TXH�D�LQWHJUDP�RX�FRP�HOD�FRQYHQLDGRV�
������,QWHJUDUmR�D�0LFURUUHJLmR�RV�0XQLFtSLRV�RULJLQDGRV�GD�LQFRUSRUDomR��GD�IXVmR�RX�GR�GHVPHPEUDPHQWR�GRV�0XQLFtSLRV�TXH�Mi�D�FRPS}HP�

6HomR�,,
'DV�IXQo}HV�S~EOLFDV�GH�LQWHUHVVH�FRPXP

$UW������6mR�IXQo}HV�S~EOLFDV�GH�LQWHUHVVH�FRPXP�GDV�0LFURUUHJL}HV�GH�ÈJXD�H�(VJRWR�R�SODQHMDPHQWR��D�UHJXODomR��D�ILVFDOL]DomR�H�D�SUHVWDomR��
GLUHWD�RX�FRQWUDWDGD��GRV�VHUYLoRV�S~EOLFRV�GH�DEDVWHFLPHQWR�GH�iJXD��GH�HVJRWDPHQWR�VDQLWiULR�H�GH�PDQHMR�GH�iJXDV�SOXYLDLV�XUEDQDV�

3DUiJUDIR�~QLFR��1R�H[HUFtFLR�GDV�IXQo}HV�S~EOLFDV�GH�LQWHUHVVH�FRPXP�PHQFLRQDGDV�QR�FDSXW��D�0LFURUUHJLmR�GHYH�DVVHJXUDU�
,�±�D�PDQXWHQomR�H�D�LQVWLWXLomR�GH�PHFDQLVPRV�TXH�JDUDQWDP�R�DWHQGLPHQWR�GD�SRSXODomR�GRV�0XQLFtSLRV�FRP�PHQRUHV�LQGLFDGRUHV�GH�UHQGD�
,,�±�R�FXPSULPHQWR�GDV�PHWDV�GH�XQLYHUVDOL]DomR�SUHYLVWDV�QD�OHJLVODomR�IHGHUDO��H
,,,�±�WDQWR�TXDQWR�SRVVtYHO��SROtWLFD�GH�VXEVtGLRV�PHGLDQWH�D�PDQXWHQomR�GH�WDULID�XQLIRUPH�SDUD�WRGRV�RV�0XQLFtSLRV�TXH�DWXDOPHQWH�D�SUDWLFDP�

6HomR�,,,
'DV�ILQDOLGDGHV

$UW������&DGD�0LFURUUHJLmR�GH�ÈJXD�H�(VJRWR�WHP�SRU�ILQDOLGDGH�H[HUFHU�DV�FRPSHWrQFLDV�UHODWLYDV�j�LQWHJUDomR�GD�RUJDQL]DomR��GR�SODQHMDPHQWR�H�
GD�H[HFXomR�GH�IXQo}HV�S~EOLFDV�SUHYLVWDV�QR�DUW������HP�UHODomR�DRV�0XQLFtSLRV�TXH�DV�LQWHJUDP��GHQWUH�HODV�

,�±�DSURYDU�REMHWLYRV��PHWDV�H�SULRULGDGHV�GH�LQWHUHVVH�UHJLRQDO��FRPSDWLELOL]DQGR�RV�FRP�RV�REMHWLYRV�GR�(VWDGR�H�GRV�0XQLFtSLRV�TXH�R�LQWHJUDP��
EHP�FRPR�ILVFDOL]DU�H�DYDOLDU�VXD�H[HFXomR�

,,�±�DSUHFLDU�SODQRV��SURJUDPDV�H�SURMHWRV��S~EOLFRV�RX�SULYDGRV��UHODWLYRV�j�UHDOL]DomR�GH�REUDV��HPSUHHQGLPHQWRV�H�DWLYLGDGHV�TXH�WHQKDP�LPSDFWR�
UHJLRQDO�

,,,�±�DSURYDU�H�HQFDPLQKDU��HP�WHPSR�~WLO��SURSRVWDV�UHJLRQDLV��FRQVWDQWHV�GR�SODQR�SOXULDQXDO��GD�OHL�GH�GLUHWUL]HV�RUoDPHQWiULDV�H�GD�OHL�RUoDPHQWiULD�
DQXDO��H

,9�±�FRPXQLFDU�DRV�yUJmRV�RX�jV�HQWLGDGHV�IHGHUDLV�TXH�DWXHP�QR�WHUULWyULR�PLFURUUHJLRQDO�DV�GHOLEHUDo}HV�DFHUFD�GRV�SODQRV�UHODFLRQDGRV�FRP�RV�
VHUYLoRV�SRU�HOHV�UHDOL]DGRV�

&$3Ë78/2�,,,
'$�(6758785$�'(�*29(51$1d$

6HomR�,
'DV�'LVSRVLo}HV�*HUDLV

$UW�������,QWHJUDP�D�HVWUXWXUD�GH�JRYHUQDQoD�GH�FDGD�DXWDUTXLD�PLFURUUHJLRQDO�
,�±�R�&ROHJLDGR�0LFURUUHJLRQDO��FRPSRVWR�SRU����XP��UHSUHVHQWDQWH�GH�FDGD�0XQLFtSLR�H�SRU����XP��UHSUHVHQWDQWH�GR�(VWDGR�GR�&HDUi�
,,�±�R�&RPLWr�7pFQLFR��FRPSRVWR�SRU����WUrV��UHSUHVHQWDQWHV�GR�(VWDGR�GR�&HDUi��VHQGR��XP��GHOHV�R�6HFUHWiULR�([HFXWLYR�GH�6DQHDPHQWR�GD�6HFUHWDULD�

GH�(VWDGR�GDV�&LGDGHV��H�SRU����RLWR��UHSUHVHQWDQWHV�GRV�0XQLFtSLRV�LQWHJUDQWHV�GD�0LFURUUHJLmR�
,,,�±�R�&RQVHOKR�3DUWLFLSDWLYR��FRPSRVWR�SRU�
D�����FLQFR��UHSUHVHQWDQWHV�GD�VRFLHGDGH�FLYLO�HVFROKLGRV�SHOD�$VVHPEOHLD�/HJLVODWLYD��H
E�����VHLV��UHSUHVHQWDQWHV�GD�VRFLHGDGH�FLYLO�HVFROKLGRV�SHOR�&ROHJLDGR�0LFURUUHJLRQDO��H
,9�±�R�6HFUHWiULR�*HUDO��HOHLWR�QD�IRUPD�GR�������GR�DUW������
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&RQWURODGRULD�H�2XYLGRULD�*HUDO�GR�(VWDGR
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/8Ë6�0$852�$/%848(548(�$5$Ò-2

6HFUHWDULD�GDV�&LGDGHV

-26e�-È&20(�&$51(,52�$/%848(548(�

6HFUHWDULD�GD�&LrQFLD��7HFQRORJLD�H�(GXFDomR�6XSHULRU

,1È&,2�)5$1&,6&2�'(�$66,6�181(6�$558'$
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)$%,$12�'26�6$1726

6HFUHWDULD�GR�'HVHQYROYLPHQWR�$JUiULR

)5$1&,6&2�'(�$66,6�',1,=

6HFUHWDULD�GR�'HVHQYROYLPHQWR�(FRQ{PLFR�H�7UDEDOKR

)5$1&,6&2�'(�48(,52=�0$,$�-Ò1,25

6HFUHWDULD�GD�(GXFDomR

(/,$1$�181(6�(675(/$

6HFUHWDULD�GR�(VSRUWH�H�-XYHQWXGH

52*e5,2�12*8(,5$�3,1+(,52

6HFUHWDULD�GD�)D]HQGD

)(51$1'$�0$5$�'(�2/,9(,5$�0$&('2�
&$51(,52�3$&2%$+<%$

6HFUHWDULD�GD�,QIUDHVWUXWXUD

/8&,2�)(55(,5$�*20(6

6HFUHWDULD�GR�0HLR�$PELHQWH

$5785�-26e�9,(,5$�%5812

6HFUHWDULD�GR�3ODQHMDPHQWR�H�*HVWmR

&$5/26�0$852�%(1(9,'(6�),/+2

6HFUHWDULD�GD�3URWHomR�6RFLDO��-XVWLoD��&LGDGDQLD���
0XOKHUHV�H�'LUHLWRV�+XPDQRV

0$5,$�'2�3(53e782�62&2552�)5$1d$�3,172

6HFUHWDULD�GRV�5HFXUVRV�+tGULFRV

)5$1&,6&2�-26e�&2(/+2�7(,;(,5$

6HFUHWDULD�GD�6D~GH

&$5/26�52%(572�0$57,16�52'5,*8(6�62%5,1+2

6HFUHWDULD�GD�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO

6$1'52�/8&,$12�&$521�'(�025$(6�

6HFUHWDULD�GR�7XULVPR

$5,$/'2�'(�0(//2�3,1+2

&RQWURODGRULD�*HUDO�GH�'LVFLSOLQD�GRV�ÏUJmRV��
GH�6HJXUDQoD�3~EOLFD�H�6LVWHPD�3HQLWHQFLiULR

52'5,*2�%21$�&$51(,52

3DUiJUDIR�~QLFR���2�5HJLPHQWR�,QWHUQR�GH�FDGD�DXWDUTXLD�PLFURUUHJLRQDO�GLVSRUi��GHQWUH�RXWUDV�PDWpULDV��VREUH�
,�±�R�IXQFLRQDPHQWR�GRV�yUJmRV�PHQFLRQDGRV�QRV�LQFLVRV�,�D�,9�GR�FDSXW�
,,�±�D�IRUPD�GH�HVFROKD�GRV�PHPEURV�GR�&RPLWr�7pFQLFR�H�GR�&RQVHOKR�3DUWLFLSDWLYR��REVHUYDQGR�VH��TXDQWR�D�HVWH�~OWLPR��WDQWR�TXDQWR�SRVVtYHO��R�

GLVSRVWR�QR�DUW�����GD�/HL�)HGHUDO�Q�����������GH���GH�MDQHLUR�GH������
,,,�±�D�FULDomR�H�R�IXQFLRQDPHQWR�GDV�FkPDUDV�WHPiWLFDV�RX�GH�RXWURV�yUJmRV��SHUPDQHQWHV�RX�WHPSRUiULRV�

6HomR�,,
'R�&ROHJLDGR�0LFURUUHJLRQDO

6XEVHomR�,
'D�FRPSRVLomR�H�GR�)XQFLRQDPHQWR

$UW������2�&ROHJLDGR�0LFURUUHJLRQDO�p�LQVWkQFLD�Pi[LPD�GD�HQWLGDGH�LQWHUJRYHUQDPHQWDO�H�GHOLEHUDUi�VRPHQWH�FRP�D�SUHVHQoD�GH�UHSUHVHQWDQWHV�GH�
HQWHV�GD�)HGHUDomR�TXH��VRPDGRV��GHWHQKDP�D�PDLRULD�DEVROXWD�GR�Q~PHUR�WRWDO�GH�YRWRV��VHQGR�TXH�

,�±�R�(VWDGR�GR�&HDUi�WHUi�Q~PHUR�GH�YRWRV�HTXLYDOHQWH�D������TXDUHQWD�SRU�FHQWR��GR�Q~PHUR�WRWDO�GH�YRWRV��H
,,�±�FDGD�0XQLFtSLR�WHUi��HQWUH�RV������VHVVHQWD�SRU�FHQWR��GH�YRWRV�UHVWDQWHV��Q~PHUR�GH�YRWRV�SURSRUFLRQDO�j�VXD�SRSXODomR�
������&DGD�0XQLFtSLR�WHUi�GLUHLWR�D�SHOR�PHQRV����XP��YRWR�QR�&ROHJLDGR�0LFURUUHJLRQDO�
������$V�GHOLEHUDo}HV�H[LJLUmR�Q~PHUR�GH�YRWRV�VXSHULRU�j�PHWDGH�GR�WRWDO�GH�YRWRV��VDOYR�D�PDWpULD�SUHYLVWD�QR�DUW�������FDSXW��9,,�H�D�DSURYDomR�RX�

DOWHUDomR�GR�5HJLPHQWR�,QWHUQR��TXH�H[LJLUmR�Q~PHUR�GH�YRWRV�HTXLYDOHQWH�D������WUrV�TXLQWRV��GR�WRWDO�GH�Q~PHUR�GH�YRWRV�GR�&ROHJLDGR�0LFURUUHJLRQDO�
������2�5HJLPHQWR�,QWHUQR�SRGH�SUHYHU�RXWUDV�KLSyWHVHV�GH�TXyUXP�TXDOLILFDGR�
������3UHVLGLUi�R�&ROHJLDGR�0LFURUUHJLRQDO�R�*RYHUQDGRU�GR�(VWDGR�RX��QD�VXD�DXVrQFLD�RX�LPSHGLPHQWR��R�6HFUHWiULR�GH�(VWDGR�GDV�&LGDGHV��TXH�

SDVVDUi�D�FRPSRU�DXWRPDWLFDPHQWH�R�&ROHJLDGR�0LFURUUHJLRQDO�UHSUHVHQWDQGR�R�(VWDGR�GR�&HDUi�
6XEVHomR�,,

'DV�$WULEXLo}HV
$UW������6mR�DWULEXLo}HV�GR�&ROHJLDGR�0LFURUUHJLRQDO�
,�±�LQVWLWXLU�GLUHWUL]HV�VREUH�R�SODQHMDPHQWR��D�RUJDQL]DomR�H�D�H[HFXomR�GH�IXQo}HV�S~EOLFDV�GH�LQWHUHVVH�FRPXP��D�VHU�REVHUYDGDV�SHODV�$GPLQLVWUDo}HV�

'LUHWD�H�,QGLUHWD�GH�HQWHV�GD�)HGHUDomR�LQWHJUDQWHV�GD�0LFURUUHJLmR�
,,�±�GHOLEHUDU�VREUH�DVVXQWRV�GH�LQWHUHVVH�UHJLRQDO��HP�PDWpULDV�GH�PDLRU�UHOHYkQFLD��QRV�WHUPRV�GR�5HJLPHQWR�,QWHUQR�
,,,�±�HVSHFLILFDU�RV�VHUYLoRV�S~EOLFRV�GH�LQWHUHVVH�FRPXP�RX�DWLYLGDGHV�GHOH�LQWHJUDQWHV�H�VHXV�UHVSHFWLYRV�UHVSRQViYHLV��LQFOXVLYH�TXDQWR�j�XQLILFDomR�

GH�VXD�SUHVWDomR�
,9�±�DSURYDU�RV�SODQRV�PLFURUUHJLRQDLV�H��TXDQGR�FRXEHU��RV�SODQRV�LQWHUPXQLFLSDLV�RX�ORFDLV�
9�±�GHILQLU�D�HQWLGDGH�UHJXODGRUD�UHVSRQViYHO�SHODV�DWLYLGDGHV�GH�UHJXODomR�H�GH�ILVFDOL]DomR�GRV�VHUYLoRV�S~EOLFRV�TXH�LQWHJUDP�IXQo}HV�S~EOLFDV�

GH�LQWHUHVVH�FRPXP�GD�0LFURUUHJLmR��EHP�FRPR�HVWDEHOHFHU�DV�IRUPDV�GH�SUHVWDomR�GHVWHV�VHUYLoRV�
9,�±�SURSRU�FULWpULRV�GH�FRPSHQVDomR�ILQDQFHLUD�DRV�0XQLFtSLRV�GD�0LFURUUHJLmR�TXH�VXSRUWHP�{QXV�GHFRUUHQWHV�GD�H[HFXomR�GH�IXQo}HV�RX�VHUYLoRV�

S~EOLFRV�GH�LQWHUHVVH�FRPXP�
9,,�±�DXWRUL]DU�0XQLFtSLR�D�SUHVWDU�LVRODGDPHQWH�RV�VHUYLoRV�S~EOLFRV�GH�DEDVWHFLPHQWR�GH�iJXD�RX�GH�HVJRWDPHQWR�VDQLWiULR��RX�DWLYLGDGHV�GHOHV�

LQWHJUDQWHV��LQFOXVLYH�PHGLDQWH�D�FULDomR�GH�yUJmR�RX�HQWLGDGH��FRQWUDWR�GH�FRQFHVVmR�RX�LQVWUXPHQWR�GHULYDGR�GD�JHVWmR�DVVRFLDGD�GH�VHUYLoRV�S~EOLFRV�
9,,,�±�KRPRORJDU�GHOLEHUDo}HV�GD�HQWLGDGH�UHJXODGRUD�TXDQWR�DR�UHHTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�GH�FRQWUDWRV�SDUD�D�GHOHJDomR�GD�SUHVWDomR�GRV�

VHUYLoRV�S~EOLFRV�GH�DEDVWHFLPHQWR�GH�iJXD�RX�GH�HVJRWDPHQWR�VDQLWiULR��TXDQGR�R�UHHTXLOtEULR�VH�UHDOL]DU�PHGLDQWH�GLODomR�RX�GLPLQXLomR�GH�SUD]R�
,;�±�HODERUDU�H�DOWHUDU�R�5HJLPHQWR�,QWHUQR�GD�(QWLGDGH�0LFURUUHJLRQDO�
;�±�HOHJHU�H�GHVWLWXLU�R�6HFUHWiULR�*HUDO�
������1R�FDVR�GH�R�&ROHJLDGR�0LFURUUHJLRQDO�GHOLEHUDU�SHOD�XQLILFDomR�QD�SUHVWDomR�GH�VHUYLoR�S~EOLFR��HP����GRLV��RX�PDLV�0XQLFtSLRV�TXH�LQWHJUDP�

D�0LFURUUHJLmR��RX�GH�DWLYLGDGHV�GHOH�LQWHJUDQWH��R�UHSUHVHQWDQWH�OHJDO�GD�0LFURUUHJLmR�VXEVFUHYHUi��FDVR�QHFHVViULR��R�UHVSHFWLYR�DWR�GH�GHOHJDomR�GD�
SUHVWDomR�GRV�VHUYLoRV�

������$�XQLILFDomR�PHQFLRQDGD�QR�LQFLVR�,,,�GR�FDSXW�SRGH�VH�UHDOL]DU�PHGLDQWH�D�IXVmR�RX�FRQVROLGDomR�GRV�LQVWUXPHQWRV�FRQWUDWXDLV�RX�GH�DGHVmR�
j�SUHVWDomR�UHJLRQDOL]DGD�H[LVWHQWHV�

������+DYHQGR�VHUYLoRV�LQWHUGHSHQGHQWHV��GHYH�VHU�FHOHEUDGR�FRQWUDWR�HQWUH�RV�SUHVWDGRUHV�QD�IRUPD�SUHYLVWD�QR�DUW�����GD�/HL�)HGHUDO�Q�����������
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GH���GH�MDQHLUR�GH������
������$�XQLILFDomR�GRV�VHUYLoRV�HP�0XQLFtSLRV�TXH�SRVVXHP�HQWLGDGH�RX�yUJmR�SUHVWDGRU�GH�VHUYLoRV�S~EOLFRV�GH�DEDVWHFLPHQWR�GH�iJXD�RX�GH�

HVJRWDPHQWR�VDQLWiULR�Ki��SHOR�PHQRV������GH]��DQRV�GHSHQGHUi�GD�DTXLHVFrQFLD�H[SUHVVD�GR�0XQLFtSLR��SRU�PHLR�GH�PDQLIHVWDomR�LQHTXtYRFD�GH�VHX�
UHSUHVHQWDQWH�QR�&ROHJLDGR�0LFURUUHJLRQDO�

������&DVR�R�PXQLFtSLR��DWHQGHQGR�DV�FRQGLo}HV�GR�������GHVWH�DUWLJR��GHFLGD�PDQWHU�VH�QD�H[HFXomR�LVRODGD�GR�VHUYLoR�S~EOLFR��VRPHQWH�SRGHUi�ID]r�OR�
HQTXDQWR�HVWLYHU�YLJHQWH�R�FRQWUDWR�GH�FRQFHVVmR�FRP�R�yUJmR�RX�D�HQWLGDGH�TXH�Mi�YLQKD�SUHVWDQGR�R�VHUYLoR��SHUtRGR�DSyV�R�TXDO�GHYHUi�VHU�REVHUYDGD�D�
UHJUD�SUHYLVWD�QR�LQFLVR�9,,�GHVWH�DUWLJR�

������$�GHVLJQDomR�GD�HQWLGDGH�UHJXODGRUD�SUHYLVWD�QR�LQFLVR�9�GR�FDSXW�GHYH�UHFDLU�HP�HQWLGDGH�TXH�DWHQGD�DR�SUHYLVWR�QR�DUW�����GD�/HL�)HGHUDO�
Q�����������GH�������EHP�FRPR�TXH�SRVVXD�

,�±�FRUSR�GLUHWLYR�FROHJLDGR��FXMRV�LQWHJUDQWHV�VHMDP�QRPHDGRV�SDUD�H[HUFtFLR�HP�WHUPRV�QmR�FRLQFLGHQWHV�
,,�±�FDSDFLGDGH�WpFQLFD�SDUD�DWHQGHU�jV�QRUPDV�GH�UHIHUrQFLD�HGLWDGDV�SHOD��$JrQFLD�1DFLRQDO�GH�ÈJXDV�H�6DQHDPHQWR�%iVLFR�±�$1$�
,,,�±�SURFHGLPHQWR�LQVWLWXFLRQDOL]DGR�SDUD�D�DSOLFDomR�GH�PHGLGDV�VDQFLRQDWyULDV�
,9�±�SURJUDPDV�TXH�DVVHJXUHP�D�WUDQVSDUrQFLD��D�LQWHJULGDGH�H�R�FRQWUROH�VRFLDO��HVSHFLDOPHQWH�SRU�PHLR�GH�DXGLrQFLDV�H�FRQVXOWDV�S~EOLFDV�
������1mR�VH�FRQFHGHUi�D�DXWRUL]DomR�SUHYLVWD�QR�LQFLVR�9,,�GR�FDSXW�QR�FDVR�GH�FRQWUDWRV�RX�SURMHWRV�TXH�SUHYHMDP�R�SDJDPHQWR�GH�{QXV�SHOD�RXWRUJD�

GD�FRQFHVVmR�RX�GR�GLUHLWR�GH�SUHVWDU�RV�VHUYLoRV�S~EOLFRV��RX�FXMR�PRGHOR�VHMD�FRQVLGHUDGR�SUHMXGLFLDO�j�PRGLFLGDGH�WDULIiULD�RX�j�XQLYHUVDOL]DomR�GH�DFHVVR�
DRV�VHUYLoRV�S~EOLFRV�GH�DEDVWHFLPHQWR�GH�iJXD��GH�HVJRWDPHQWR�VDQLWiULR�RX�GH�PDQHMR�GH�iJXDV�SOXYLDLV�XUEDQDV�

6HomR�,,,
'R�&RPLWr�7pFQLFR

$UW������2�&RPLWr�7pFQLFR�WHP�SRU�DWULEXLo}HV�
,�±�DSUHFLDU�SUHYLDPHQWH�DV�PDWpULDV�TXH�LQWHJUDP�D�SDXWD�GDV�UHXQL}HV�GR�&ROHJLDGR�0LFURUUHJLRQDO��SURYLGHQFLDQGR�HVWXGRV�WpFQLFRV�TXH�D�IXQGDPHQWHP�
,,�±�DVVHJXUDU��QRV�DVVXQWRV�UHOHYDQWHV��D�SUpYLD�PDQLIHVWDomR�GR�&RQVHOKR�3DUWLFLSDWLYR�
������2�&RPLWr�7pFQLFR�SRGH�FULDU�FkPDUDV�WHPiWLFDV�SDUD�DQiOLVH�GH�TXHVW}HV�HVSHFtILFDV��QDV�TXDLV�SRGHP�SDUWLFLSDU�WpFQLFRV�GH�HQWLGDGHV�S~EOLFDV�

RX�SULYDGDV�
������2�6HFUHWiULR�*HUDO�p�R�SUHVLGHQWH�GR�&RPLWr�7pFQLFR�

6HomR�,9
'R�6HFUHWiULR�*HUDO

$UW������2�6HFUHWiULR�*HUDO�p�R�UHSUHVHQWDQWH�OHJDO�GD�HQWLGDGH�LQWHUJRYHUQDPHQWDO��FXPSULQGR�OKH�GDU�H[HFXomR�jV�GHOLEHUDo}HV�GR�&ROHJLDGR�
0LFURUUHJLRQDO�

������2�6HFUHWiULR�*HUDO�SDUWLFLSD��VHP�YRWR��GH�WRGDV�DV�UHXQL}HV�GR�&ROHJLDGR�0LFURUUHJLRQDO��VHQGR�UHVSRQViYHO�SHOR�UHJLVWUR�H�SHOD�SXEOLFLGDGH�
GH�VXDV�DWDV�

������2�6HFUHWiULR�*HUDO�VHUi�HOHLWR�SHOR�&ROHJLDGR�0LFURUUHJLRQDO�GHQWUH�RV�PHPEURV�GR�&RPLWr�7pFQLFR��VHQGR�H[RQHUiYHO�DG�QXWXP��D�MXt]R�GD�
PDLRULD�GH�YRWRV�GR�&ROHJLDGR�

������9DJR�R�FDUJR�GH�6HFUHWiULR�*HUDO��RX�LPSHGLGR�R�VHX�WLWXODU��H[HUFHUi�DV�VXDV�IXQo}HV�R�6HFUHWiULR�([HFXWLYR�GH�6DQHDPHQWR�GD�6HFUHWDULD�GH�
(VWDGR�GDV�&LGDGHV�

6HomR�9
'D�SDUWLFLSDomR�SRSXODU�H�GD�WUDQVSDUrQFLD

6XEVHomR�,
'DV�'LVSRVLo}HV�*HUDLV

$UW������&DGD�DXWDUTXLD�PLFURUUHJLRQDO�HVWDEHOHFHUi�HP�VHX�5HJLPHQWR�,QWHUQR�RV�SURFHGLPHQWRV�DGHTXDGRV�j�SDUWLFLSDomR�SRSXODU��REVHUYDGRV�RV�
VHJXLQWHV�SULQFtSLRV�

,�±�D�GLYXOJDomR�GRV�SODQRV��SURJUDPDV��SURMHWRV�H�GDV�SURSRVWDV�
,,�±�R�DFHVVR�DRV�HVWXGRV�GH�YLDELOLGDGH�WpFQLFD��HFRQ{PLFD��ILQDQFHLUD�H�DPELHQWDO�
,,,�±�D�SRVVLELOLGDGH�GH�UHSUHVHQWDomR�SRU�GLVFRUGkQFLD�H�GH�FRPSDUHFLPHQWR�j�UHXQLmR�GR�&RQVHOKR�3DUWLFLSDWLYR�H�GR�&RPLWr�7pFQLFR�SDUD�VXVWHQWDomR�
,9�±�R�XVR�GH�DXGLrQFLDV�H�GH�FRQVXOWDV�S~EOLFDV�FRPR�IRUPD�GH�VH�DVVHJXUDU�R�SOXUDOLVPR�H�D�WUDQVSDUrQFLD��DVVHJXUDGR�R�SUD]R�PtQLPR�GH����

�TXLQ]H��GLDV�GH�FRQYRFDomR�RX�SDUD�HQWUHJD�GH�FRQWULEXLo}HV�
6XEVHomR�,,

'R�&RQVHOKR�3DUWLFLSDWLYR
$UW������6mR�DWULEXLo}HV�GR�&RQVHOKR�3DUWLFLSDWLYR�
,�±�HODERUDU�SURSRVWDV�SDUD�DSUHFLDomR�GDV�GHPDLV�LQVWkQFLDV�GD�HQWLGDGH�PLFURUUHJLRQDO�
,,�±�DSUHFLDU�PDWpULDV�UHOHYDQWHV�SUHYLDPHQWH�j�GHOLEHUDomR�GR�&ROHJLDGR�0LFURUUHJLRQDO�
,,,�±�SURSRU�D�FRQVWLWXLomR�GH�JUXSRV�GH�WUDEDOKR�SDUD�D�DQiOLVH�H�GHEDWH�GH�WHPDV�HVSHFtILFRV�
,9�±�FRQYRFDU�DXGLrQFLDV�H�FRQVXOWDV�S~EOLFDV�VREUH�PDWpULDV�VRE�VXD�DSUHFLDomR�

6XEVHomR�,,,
'DV�&RQVXOWDV�H�$XGLrQFLDV�3~EOLFDV

$UW������$�DXWDUTXLD�PLFURUUHJLRQDO�FRQYRFDUi�DXGLrQFLDV�S~EOLFDV�QD�SHULRGLFLGDGH�SUHYLVWD�QR�5HJLPHQWR�,QWHUQR�RX�VHPSUH�TXH�D�UHOHYkQFLD�GD�
PDWpULD�H[LJLU�SDUD�

,�±�H[SRU�VXDV�GHOLEHUDo}HV�
,,�±�GHEDWHU�RV�HVWXGRV�H�SODQRV�HP�GHVHQYROYLPHQWR�
,,,�±�SUHVWDU�FRQWDV�GH�VXD�JHVWmR�H�UHVXOWDGRV�

&$3Ë78/2�,9
'$6�',6326,d®(6�),1$,6�(�75$16,7Ï5,$6

$UW������2�(VWDGR�GR�&HDUi�SRGHUi�GHVLJQDU�D�HQWLGDGH�PLFURUUHJLRQDO�FRPR�ORFDO�GH�ORWDomR�H�H[HUFtFLR�GH�VHUYLGRUHV�HVWDGXDLV��LQFOXVLYH�GH�VXDV�
HQWLGDGHV�GD�$GPLQLVWUDomR�,QGLUHWD��GH�GLUHLWR�S~EOLFR�RX�SULYDGR��VHP�SUHMXt]R�GH�UHPXQHUDomR�H�GHPDLV�YDQWDJHQV�DRV�VHUYLGRUHV�GHVLJQDGRV�

$UW������)LFD�R�(VWDGR�GR�&HDUi�DXWRUL]DGR�D�FHOHEUDU�FRQYrQLR�GH�FRRSHUDomR�HQWUH�HQWHV�IHGHUDGRV�SDUD�TXH�RV�0XQLFtSLRV�FHDUHQVHV�SRVVDP�VH�
FRQYHQLDU�FRP�PLFURUUHJL}HV�LQVWLWXtGDV�SRU�(VWDGRV�OLPtWURIHV�

$UW������5HVROXomR�GR�&ROHJLDGR�0LFURUUHJLRQDO�GHILQLUi�R�PRGHOR�GD�JHVWmR�GD�0LFURUUHJLmR�QD�IRUPD�GD�OHJLVODomR�HP�YLJRU�
������2�&ROHJLDGR�SRGHUi��SDUD�ILQV�GHVWD�/HL��DWULEXLU�SRGHUHV�GH�UHSUHVHQWDomR�H�RX�GHOHJDU�FRPSHWrQFLDV��LQFOXVLYH�GH�QDWXUH]D�RSHUDFLRQDO��D�XP�

RX�PDLV�HQWHV�IHGHUDWLYRV�LQWHJUDQWHV�GD�0LFURUUHJLmR�YLVDQGR�j�H[HFXomR�UHJLRQDOL]DGD�GR�VHUYLoR�GH�VDQHDPHQWR�EiVLFR�
������$Wp�TXH�VHMD�HGLWDGD�D�UHVROXomR�SUHYLVWD�QR�FDSXW�GHVWH�DUWLJR��DV�IXQo}HV�GH�VHFUHWDULD�H�VXSRUWH�DGPLQLVWUDWLYR�QHFHVViULRV�DR�DWHQGLPHQWR�

GRV�SURSyVLWRV�GD�0LFURUUHJLmR�VHUmR�GHVHPSHQKDGDV�SHOD�6HFUHWDULD�GDV�&LGDGHV�GR�(VWDGR�GR�&HDUi�
$UW������(QTXDQWR�QmR�KRXYHU�GLVSRVLomR�HP�FRQWUiULR�GR�&ROHJLDGR�0LFURUUHJLRQDO��DV�IXQo}HV�GH�UHJXODomR�H�ILVFDOL]DomR�GRV�VHUYLoRV�S~EOLFRV�GH�

DEDVWHFLPHQWR�GH�iJXD�H�GH�HVJRWDPHQWR�VDQLWiULR�VHUmR�GHVHPSHQKDGDV�SHOD�$JrQFLD�5HJXODGRUD�GR�(VWDGR�GR�&HDUi�±�$5&(�QRV�0XQLFtSLRV�TXH��DQWHV�
GD�YLJrQFLD�GHVWD�/HL�&RPSOHPHQWDU��QmR�WHQKDP�DWULEXtGR�R�H[HUFtFLR�GHVVDV�IXQo}HV�SDUD�RXWUD�HQWLGDGH�TXH�DWHQGD�DR�SUHYLVWR�QR�DUW�����GD�/HL�)HGHUDO�
Q�����������GH���GH�MDQHLUR�GH������

$UW������'HFUHWR�GR�3RGHU�([HFXWLYR�GLVSRUi�VREUH�R�5HJLPHQWR�,QWHUQR�SURYLVyULR�GH�FDGD�(QWLGDGH�0LFURUUHJLRQDO�
3DUiJUDIR�~QLFR��2�5HJLPHQWR�,QWHUQR�SURYLVyULR�GHYH�GLVSRU�VREUH�D�FRQYRFDomR��D�LQVWDODomR�H�R�IXQFLRQDPHQWR�GR�&ROHJLDGR�0LFURUUHJLRQDO��

LQFOXVLYH�RV�SURFHGLPHQWRV�SDUD�D�HODERUDomR�GH�VHX�SULPHLUR�5HJLPHQWR�,QWHUQR�
$UW������2V�SODQRV�UHIHUHQWHV�DRV�VHUYLoRV�S~EOLFRV�GH�DEDVWHFLPHQWR�GH�iJXD��GH�HVJRWDPHQWR�VDQLWiULR�RX�GH�PDQHMR�GH�iJXDV�SOXYLDLV�XUEDQDV��

HGLWDGRV�SHORV�0XQLFtSLRV�DQWHV�GD�YLJrQFLD�GHVWD�/HL�&RPSOHPHQWDU��SHUPDQHFHUmR�HP�YLJRU�HQTXDQWR�QmR�FRQWUDULHP�DV�UHVROXo}HV�D�VHUHP�HGLWDGDV�SHOR�
&ROHJLDGR�0LFURUUHJLRQDO�

$UW������2V�VHUYLoRV�S~EOLFRV�GH�DEDVWHFLPHQWR�GH�iJXD��GH�HVJRWDPHQWR�VDQLWiULR�H�GH�PDQHMR�GH�iJXDV�SOXYLDLV�XUEDQDV�QmR�VHUmR�PDLV�IXQo}HV�
S~EOLFDV�GH�LQWHUHVVH�FRPXP�GDV�UHJL}HV�PHWURSROLWDQDV��DJORPHUDo}HV�XUEDQDV�RX�PLFURUUHJL}HV�LQVWLWXtGDV�DQWHULRUPHQWH�D�HVWD�/HL�&RPSOHPHQWDU�

$UW������)LFD�UHQXPHUDGR�FRPR�������R�SDUiJUDIR�~QLFR�GR�DUW������GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�������EHP�FRPR�DFUHVFHQWDQGR�
DR�PHVPR�DUWLJR�R�������FRP�R�VHJXLQWH�WHRU�
� ³$UW�������������������������������������������������������������������������������������������������
� ��������������������������������������������������������������������������������������������
� ���� 1mR�VH�FRQVLGHUD�FRPR�IXQomR�S~EOLFD�GH�LQWHUHVVH�FRPXP�GD�5HJLmR�0HWURSROLWDQD�GH�)RUWDOH]D�±�50)�R�SODQHMDPHQWR��D�UHJXODomR��D�

ILVFDOL]DomR�H�D�SUHVWDomR��GLUHWD�RX�FRQWUDWDGD��GH�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR´���15�
$UW������)LFD�UHQXPHUDGR�FRPR�������R�SDUiJUDIR�~QLFR�GR�DUW������GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�MXQKR�GH�������EHP�FRPR�DFUHVFHQWDGR�DR�

PHVPR�DUWLJR�R�������FRP�R�VHJXLQWH�WHRU�
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� ³$UW�����������������������������������������������������������������������������������������������������������
� �������������������������������������������������������������������������������������������������������������
� ���� 1mR�VH�FRQVLGHUD�FRPR�IXQomR�S~EOLFD�GH�LQWHUHVVH�FRPXP�GD�5HJLmR�0HWURSROLWDQD�GR�&DULUL�±�50&�R�SODQHMDPHQWR��D�UHJXODomR��D�ILVFDOL]DomR�

H�D�SUHVWDomR��GLUHWD�RX�FRQWUDWDGD��GH�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR´���15�
$UW������)LFD�UHQXPHUDGR�FRPR�������R�SDUiJUDIR�~QLFR�GR�DUW������GD�/HL�&RPSOHPHQWDU�Q��������GH����GH�GH]HPEUR�GH�������EHP�FRPR�DFUHVFHQWDQGR�

DR�PHVPR�DUWLJR�R�������FRP�R��VHJXLQWH�WHRU�
� ³$UW�����������������������������������������������������������������������������������������������������������
� ������������������������������������������������������������������������������������������������
� ������1mR�VH�FRQVLGHUD�FRPR�IXQomR�S~EOLFD�GH�LQWHUHVVH�FRPXP�GD�5HJLmR�0HWURSROLWDQD�GH�6REUDO�±�506�R�SODQHMDPHQWR��D�UHJXODomR��D�ILVFDOL]DomR�

H�D�SUHVWDomR��GLUHWD�RX�FRQWUDWDGD��GH�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR´���15�
$UW������)LFDP�UHYRJDGRV�
,�±�RV�LQFLVRV�9,�D�,;�GR�SDUiJUDIR�~QLFR�GR�DUW������GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH������
,,�±�RV�LQFLVRV�9,�D�,;�GR�SDUiJUDIR�~QLFR�GR�DUW������GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�MXQKR�GH������
,,,�±�RV�LQFLVRV�9,�D�,;�GR�SDUiJUDIR�~QLFR�GR�DUW������GD�/HL�&RPSOHPHQWDU�Q��������GH����GH�GH]HPEUR�GH������
$UW������(VWD�/HL�&RPSOHPHQWDU�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

3$/È&,2�'$�$%2/,d2��'2�*29(512�'2�(67$'2�'2�&($5È��HP�)RUWDOH]D�����GH�MXQKR�GH������
&DPLOR�6REUHLUD�GH�6DQWDQD
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$FDUD~

$OFkQWDUDV

$UDUHQGi

%DUURTXLQKD

%HOD�&UX]

&DPRFLP

&DULUp

&DUQDXEDO

&DWXQGD

&KDYDO

&RUHD~

&UDWH~V

&URDWi

&UX]

)RUTXLOKD

)UHFKHLULQKD

*UDoD

*UDQMD

*URDtUDV

*XDUDFLDED�GR�1RUWH

+LGUROkQGLD

,ELDSLQD

,QGHSHQGrQFLD

,SDSRUDQJD

,SX

,SXHLUDV

,WDUHPD

-LMRFD�GH�-HULFRDFRDUD

0DUFR

0DUWLQySROH

0DVVDSr

0HUXRFD

0RQVHQKRU�7DERVD

0RUD~MR

0RUULQKRV

0XFDPER

1RYD�5XVVDV

1RYR�2ULHQWH

3DFXMi

3LUHV�)HUUHLUD

3RUDQJD

5HULXWDED

6DQWD�4XLWpULD

6DQWDQD�GR�$FDUD~

6mR�%HQHGLWR

6HQDGRU�6i

6REUDO

7DPERULO

7LDQJXi

8EDMDUD

8UXRFD

9DUMRWD

9LoRVD�GR�&HDUi

$1(;2�,,�$�48(�6(�5()(5(�$�/(,�&203/(0(17$5�1������'(����'(�-81+2�'(������
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$FDUDSH

$OWR�6DQWR

$PRQWDGD

$SXLDUpV

$TXLUD]

$UDFDWL

$UDFRLDED

$UDWXED

%DQDEXL~

%DUUHLUD

%DWXULWp



�',È5,2�2),&,$/�'2�(67$'2��_��6e5,(����_��$12�;,,,�1������_�)257$/(=$�����'(�-81+2�'(�����

%HEHULEH

%RD�9LDJHP

&DQLQGp

&DSLVWUDQR

&DULGDGH

&DVFDYHO

&DXFDLD

&KRUy

&KRUR]LQKR

'HSXWDGR�,UDSXDQ�3LQKHLUR

(UHUr

(XVpELR

)RUWDOH]D

)RUWLP

*HQHUDO�6DPSDLR

*XDL~ED

*XDUDPLUDQJD

+RUL]RQWH

,EDUHWDPD

,ELFXLWLQJD

,FDSXt

,UDFHPD

,UDXoXED

,WDLoDED

,WDLWLQJD

,WDSDMp

,WDSLSRFD

,WDSL~QD

,WDWLUD

-DJXDUHWDPD

-DJXDULEDUD

-DJXDULEH

-DJXDUXDQD

/LPRHLUR�GR�1RUWH

0DGDOHQD
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