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([WUDomR� GH� GDGRV� p� R� SURFHVVR� XWLOL]DGR� SDUD� REWHU� H� HVWUXWXUDU� LQIRUPDo}HV�GLVSRQLELOL]DGDV�HP�GRFXPHQWRV�VHPL�HVWUXWXUDGRV��H[��SiJLQDV�GD�:HE���$�LPSRUWkQFLD�GD� H[WUDomR� GH� GDGRV� YHP� GR� IDWR� TXH�� XPD� YH]� H[WUDtGRV�� RV� GDGRV� SRGHP� VHU�DUPD]HQDGRV� H� PDQLSXODGRV� HP� XPD� IRUPD� PDLV� HVWUXWXUDGD�� 'HQWUH� DV� DERUGDJHQV�H[LVWHQWHV� SDUD� H[WUDomR� GH� GDGRV�� H[LVWH� D� DERUGDJHP� GH� H[WUDomR� EDVHDGD� HP�RQWRORJLDV�� 1HVWD� DERUGDJHP�� RQWRORJLDV� VmR� SUHYLDPHQWH� FULDGDV� SDUD� GHVFUHYHU� XP�GRPtQLR� GH� LQWHUHVVH�� JHUDQGR� XP� PRGHOR� FRQFHLWXDO� HQULTXHFLGR� FRP� LQIRUPDo}HV�QHFHVViULDV�SDUD�H[WUDomR�GH�GDGRV�GDV�IRQWHV�VHPL�HVWUXWXUDGDV��$�RQWRORJLD�p�XWLOL]DGD��FRPR� JXLD� SDUD� XP� SURJUDPD� �³SDUVHU´�� TXH� H[HFXWD� D� H[WUDomR� GH� GDGRV� GRV�GRFXPHQWRV� RX� SiJLQDV� IRUQHFLGRV� FRPR� HQWUDGD��2�SURFHVVR� GH� FULDomR� GD� RQWRORJLD�QmR�p�XPD�WDUHID� WULYLDO�H�UHTXHU�XP�FXLGDGRVR�WUDEDOKR�GH�DQiOLVH�GRV�GRFXPHQWRV�RX�SiJLQDV�IRQWHV�GRV�GDGRV��(VWH� WUDEDOKR�p�IHLWR�PDQXDOPHQWH�SRU�XVXiULRV�HVSHFLDOLVWDV�QR�GRPtQLR�GH�LQWHUHVVH�GD�RQWRORJLD��(QWUHWDQWR��HP�DOJXPDV�VLWXDo}HV��RV�GDGRV�TXH�VH�GHVHMDP�H[WUDLU�HVWmR�PRGHODGRV�HP�EDQFRV�GH�GDGRV�UHODFLRQDLV��1HVWH�FDVR��R�PRGHOR�UHODFLRQDO�GR�EDQFR�GH�GDGRV�SRGH�VHU�XWLOL]DGR�SDUD�FRQVWUXomR�GR�PRGHOR�FRQFHLWXDO�QD�RQWRORJLD��$V�LQVWkQFLDV�GRV�GDGRV�DUPD]HQDGDV�QHVWH�PHVPR�EDQFR�SRGHP�DMXGDU�D�JHUDU� DV� LQIRUPDo}HV� VREUH� FRQWH~GR� H� IRUPDWR� GRV� GDGRV� D� VHUHP� H[WUDtGRV�� (VWDV�LQIRUPDo}HV� VREUH� FRQWH~GR�H� IRUPDWR�GRV�GDGRV�� QD�RQWRORJLD�� VmR� UHSUHVHQWDGDV�SRU�H[SUHVV}HV� UHJXODUHV� H� HVWmR� LQVHULGDV� QRV� FKDPDGRV�³GDWD� IUDPHV´��2�REMHWLYR�GHVWH�WUDEDOKR� p� DSUHVHQWDU� XP� PpWRGR� SDUD� FULDomR� VHPL�DXWRPiWLFD� GH� RQWRORJLDV� GH�H[WUDomR� D� SDUWLU� GDV� LQIRUPDo}HV� HP� XP� EDQFR� GH� GDGRV� Mi� H[LVWHQWH�� 2� SURFHVVR� p�EDVHDGR� QD� HQJHQKDULD� UHYHUVD� GR� PRGHOR� UHODFLRQDO� SDUD� R� PRGHOR� FRQFHLWXDO� GD�RQWRORJLD� FRPELQDGD� FRP� D� DQiOLVH� GDV� LQVWkQFLDV� GRV� GDGRV� SDUD� JHUDomR� GDV�H[SUHVV}HV UHJXODUHV�QRV�³GDWD�IUDPHV´�
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$�H[WUDomR� GH� GDGRV� D�SDUWLU� GH� IRQWHV� VHPL�HVWUXWXUDGDV� WHP�PRWLYDGR�PXLWDV�SHVTXLVDV� SDUD� WUDWDU� H� PDQLSXODU� GDGRV� TXH� QmR� HVWmR� DUPD]HQDGRV� HP� IRQWHV�HVWUXWXUDGDV�>/$(������612������)/2��@��$�:HE p�XP�H[HPSOR�GH�IRQWHV�GH�GDGRV�VHPL�HVWUXWXUDGRV� H� FRQWpP� XPD� JUDQGH� TXDQWLGDGH� GH� LQIRUPDo}HV� DUPD]HQDGDV� VRE�GLYHUVDV�PDQHLUDV��$OJXPDV�DERUGDJHQV� IRUDP�FULDGDV�SDUD� H[WUDomR�GH�GDGRV�D�SDUWLU�GD� :HE >+$0���� +8&���� 6$+���� &5(������ /$(����D@�� 'HQWUH� DV� YiULDV�DERUGDJHQV�� D� PDLV� FRPXP� p� D� H[WUDomR� VLQWiWLFD� EDVHDGD� HP� ³:UDSSHUV´�� 2XWUD�DERUGDJHP�p�D�H[WUDomR�VHPkQWLFD�EDVHDGD�HP�RQWRORJLDV�>(0%����(0%��@�2QWRORJLD� p� XP� WHUPR�XWLOL]DGR�QD� ILORVRILD��(VWH� WHUPR� OLGD� FRP�D�QDWXUH]D� H�RUJDQL]DomR� GD� UHDOLGDGH�� 1D� &LrQFLD� GD� &RPSXWDomR�� R� WHUPR� RQWRORJLD� HVWi� VHQGR�XWLOL]DGR� SDUD� GHVFUHYHU� RV� FRQFHLWRV� GR� PXQGR� UHDO�� 9iULDV� SHVTXLVDV� IRUDP� IHLWDV�UHODFLRQDGDV� FRP� R� FRQFHLWR� GH� RQWRORJLD� >*58���� ),.���� )$5���� *8$��@��GHILQLQGR�D�FRPR�XP�FRQMXQWR�GH�UHJUDV�LQIRUPDLV�TXH�WrP�SRU�REMHWLYR�GDU�VLJQLILFDGR�VHPkQWLFR� j� LQIRUPDomR�� 2QWRORJLDV� SRGHP� VHU� DSOLFDGDV� QD� iUHD� GH� UHFXSHUDomR� GD�LQIRUPDomR�� FRPpUFLR� HOHWU{QLFR��:HE�6HPkQWLFD� H� LQWHOLJrQFLD� DUWLILFLDO >0$(����@��3RGHP� VHU� WDPEpP� XWLOL]DGDV� SDUD� H[WUDomR� GH� GDGRV� D� SDUWLU� GH� GRFXPHQWRV� QmR�HVWUXWXUDGRV�QD�:HE >(0%����(0%��@�1D� DERUGDJHP� GH� H[WUDomR� GH� GDGRV� EDVHDGD� HP� RQWRORJLDV�� DSUHVHQWDGD� SRU�'DYLG� (PEOH\� H� SHOR� *UXSR� GH� ([WUDomR� GH� 'DGRV� �'(*�� GD� %ULJKDP� <RXQJ�8QLYHUVLW\�� XPD� RQWRORJLD� p� XP� PRGHOR� FRQFHLWXDO� HQULTXHFLGR� FRP� GDGRV��UHODFLRQDPHQWRV�H�UHVWULo}HV���H�SRGH�VHU�UHODFLRQDGD�FRP�RV�GDGRV�GH�GRFXPHQWRV�VHPL�HVWUXWXUDGRV� HP� XP� GRPtQLR� GH� LQWHUHVVH� >(0%��@�� 1HVWD� RQWRORJLD�� R� IRUPDWR� H�FRQWH~GR� GRV� GDGRV� HVWmR� GHVFULWRV� QRV� FKDPDGRV�³GDWD� IUDPHV´�� 8P�³GDWD� IUDPH´FRQWpP� H[SUHVV}HV� UHJXODUHV� H� YDORUHV� TXH� SRGHP� VHU� XWLOL]DGRV� SDUD� UHSUHVHQWDU� R�FRQWH~GR�H�IRUPDWR�GRV�GDGRV��$�RQWRORJLD�p�XWLOL]DGD�SDUD�JXLDU�R�SURFHVVR�GH�H[WUDomR�GH�GDGRV�D�SDUWLU�GH�GRFXPHQWRV�ULFRV�HP�GDGRV�TXH�SRVVDP�VHU�GHVFULWRV�SRU�RQWRORJLDV�UHODWLYDPHQWH�SHTXHQDV�>(0%��@�2�H[WUDWRU�GH�GDGRV�GR�JUXSR�'(*�UHFHEH�FRPR�HQWUDGD�D�RQWRORJLD�GHILQLGD�H�R�GRFXPHQWR� VHPL�HVWUXWXUDGR� �H[��� SiJLQDV�:HE��GRFXPHQWRV��TXH� FRQWpP� LQIRUPDo}HV�VREUH� GLYHUVDV� LQVWkQFLDV� GRV� FRQFHLWRV� GH� REMHWRV� QmR� Op[LFRV� TXH� DSDUHFHP� QD�RQWRORJLD��$�VDtGD�p�XP�FRQMXQWR�GH�UHJLVWURV�FRP�GDGRV�FRUUHVSRQGHQWHV�DRV�FRQFHLWRV�GH�REMHWRV� Op[LFRV�GHILQLGRV�QRV�³GDWD� IUDPHV´ GD�RQWRORJLD�H�TXH�IRUDP�HQFRQWUDGRVQR� GRFXPHQWR� VHPL�HVWUXWXUDGR�� (VWD� DERUGDJHP� IRL� WHVWDGD� FRP� VXFHVVR� HP� GRLV�HVWXGRV�GH�FDVRV��H[WUDomR�GH�GDGRV�GH�FODVVLILFDGRV�GH�FDUURV�H�RELWXiULRV��GLVSRQtYHLV�QD�:HE�H�IRUQHFLGRV�SHOR�³6DOW�/DNH�7ULEXQH´��ZZZ�VOWULE�FRP��H�³$UL]RQD�'DLO\�6WDU´��ZZZ�D]VWDUQHW�FRP�� >(0%���� (0%��@�� $OpP� GHVWHV� HVWXGRV�� RXWURV� FDVRV� HVWmR�GLVSRQtYHLV� QD� SiJLQD� GR� JUXSR� �KWWS���ZZZ�GHJ�E\X�HGX���1RV� FDVRV� DSUHVHQWDGRV�� DV�PpWULFDV�XWLOL]DGDV�SDUD�DQiOLVH�GRV�UHVXOWDGRV�IRUDP�DV�WD[D�GH�UHFXSHUDomR�H�SUHFLVmR�TXH� PRVWUDP�� UHVSHFWLYDPHQWH�� R� SHUFHQWXDO� GH� GDGRV� UHOHYDQWHV� UHFXSHUDGRV� H� R�SHUFHQWXDO� GH� GDGRV� UHFXSHUDGRV� GH� IRUPD� FRUUHWD� >6$/��@�� 1RV� GRLV� FDVRV� FLWDGRV�DQWHULRUPHQWH�� DV� WD[DV� GH� UHFXSHUDomR� H� SUHFLVmR� IRUDP� DSUR[LPDGDPHQWH� GH� ���� H����� $� FRQVWUXomR� GD� RQWRORJLD� SDUD� H[WUDomR� GH� GDGRV� QmR� p� XPD� WDUHID� VLPSOHV� H�UHTXHU�GR�XVXiULR�D�DQiOLVH�GH�XP�JUDQGH�Q~PHUR�GH�GRFXPHQWRV�VHPL�HVWUXWXUDGRV� D�
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��� (ILFLrQFLD�GR�0pWRGR�GH�([WUDomR2V� H[SHULPHQWRV� UHDOL]DGRV� SHOR� JUXSR� '(*�PRVWUDUDP� TXH� p� SRVVtYHO� REWHU�GDGRV� GD�:HE FRP� DOWRV� SHUFHQWXDLV� GH� UHFXSHUDomR� GRV� GDGRV� �³UHFDOO´�� H� SUHFLVmR��³SUHFLVLRQ´���$OpP�GRV�H[SHULPHQWRV�UHDOL]DGRV�SHOR�JUXSR��GRLV�HVWXGRV�GH�FDVR�VmR�DSUHVHQWDGRV� QR� FDStWXOR� �� GHVWH� WUDEDOKR��PRVWUDQGR� RV� SHUFHQWXDLV� GH� UHFXSHUDomR� H�SUHFLVmR�DOFDQoDGRV��$�SULQFLSDO�GLIHUHQoD�p�TXH�QHVWH�WUDEDOKR�D�RQWRORJLD�QmR�p�FULDGD�PDQXDOPHQWH��PDV�VLP�DWUDYpV�GR�PpWRGR�VHPL�DXWRPiWLFR�GH�FRQVWUXomR�$V� PHGLGDV� GH� UHFXSHUDomR� H� SUHFLVmR� HVWmR� DWUHODGDV� D� XPD� FROHomR� GH�GRFXPHQWRV� RX� D� XP� FRQMXQWR� GH� SHVTXLVDV� �³TXHULHV´��� 1HVWH� DPELHQWH�� p� SRVVtYHO�YDULDU�D�SROtWLFD�GH�LQGH[DomR�RX�PHWRGRORJLD�GH�SHVTXLVD��H�YHULILFDU�FRPR�HODV�DOWHUDP�D�SHUIRUPDQFH�HP�WHUPRV�GH�UHFXSHUDomR�H�SUHFLVmR��(P�UHVXPR��HVWDV�PHGLGDV�UHIOHWHP�R�VXFHVVR�GH�VLVWHPDV�GH�UHFXSHUDomR�GH�LQIRUPDomR�HP�HQFRQWUDU�DV�QHFHVVLGDGHV�GRV�XVXiULRV�>6$/��@�
��� 5HVXPR�GR�&DStWXOR(VWH�FDStWXOR�PRVWURX�DV�DERUGDJHQV�GH�H[WUDomR�GH�GDGRV�H[LVWHQWHV��FRP�PDLRU�GHWDOKH�SDUD�R�H[WUDWRU�GR�JUXSR�'(*��R�TXDO�XWLOL]D�RQWRORJLDV�SDUD�JXLDU�R�SURFHVVR�GH�H[WUDomR�GH�GDGRV��$�IHUUDPHQWD�GH�H[WUDomR��GLVSRQtYHO�QD�,QWHUQHW��IRL�GHVFULWD�SRU�XP�GRPtQLR�GH�SUREOHPD�XWLOL]DGR�HP�XP�GRV�HVWXGRV�GH�FDVR�GHVWH�WUDEDOKR�2V� SUy[LPRV� FDStWXORV�PRVWUDP� R� SURFHVVR� SURSRVWR� SDUD� FULDU� D� RQWRORJLD� GH�IRUPD�VHPL�DXWRPiWLFD�
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� $OJRULWPRV�SDUD�5HFRQKHFLPHQWR�GH�/LQJXDJHQV

(VWH� FDStWXOR� WHP� FRPR� REMHWLYR� PRVWUDU� D� VROXomR� DGRWDGD� SDUD� JHUDomR� GDV�H[SUHVV}HV�UHJXODUHV�D�SDUWLU�GH�XP�FRQMXQWR�GH�SDODYUDV��3DUD�LVVR��XP�EUHYH�UHVXPR�GR�TXH�H[LVWH�QD�OLWHUDWXUD�VREUH�OLQJXDJHQV�p�WDPEpP�DSUHVHQWDGR��$V�H[SUHVV}HV�UHJXODUHV�VmR�XWLOL]DGDV��QD�RQWRORJLD�GR�JUXSR�'(*��SDUD�UHFRQKHFLPHQWR�H�H[WUDomR�GRV�GDGRV�QRV� GRFXPHQWRV� VHPL�HVWUXWXUDGRV�� 2V� HVWXGRV� DSUHVHQWDGRV� QHVWH� FDStWXOR� VHUYHP�FRPR� EDVH� SDUD� D� FRPSUHHQVmR� GRV� DOJRULWPRV� GH� JHUDomR� GDV� H[SUHVV}HV� UHJXODUHV��LPSOHPHQWDGRV�QHVWH�WUDEDOKR��H�DSUHVHQWDGRV�QD�VHomR�����GR�FDStWXOR����2V�DOJRULWPRV�DSUHVHQWDGRV�QHVWH�FDStWXOR�VmR�FRQKHFLGRV�QD�OLWHUDWXUD�
��� &ODVVLILFDomR�GDV�OLQJXDJHQV8PD� H[SUHVVmR� UHJXODU� p� XP� IRUPDOLVPR� GHQRWDFLRQDO�� RX� JHUDGRU�� SRLV� SRGH�UHSUHVHQWDU�RX� LQIHULU�DV�SDODYUDV�GH�XPD�OLQJXDJHP��8PD�H[SUHVVmR�UHJXODU�VREUH�XP�DOIDEHWR� p� FRPSRVWD� GH� H[SUHVV}HV� �FDGHLDV� GH� FDUDFWHUHV�� XWLOL]DQGR� RSHUDo}HV� GH�XQLmR�� FRQFDWHQDomR� H� LWHUDomR� >+23��@�� 1HVWD� GLVVHUWDomR�� DV� FDGHLDV� GH� FDUDFWHUHV��FRQMXQWRV�GH�SDODYUDV��VmR�DV�LQVWkQFLDV�GRV�GDGRV�QR�EDQFR�GH�GDGRV�D�SDUWLU�GDV�TXDLV�GHVHMD�VH� H[WUDLU GDGRV� GH� GRFXPHQWRV� VHPL�HVWUXWXUDGRV�� $� SDUWLU� GDV� LQVWkQFLDV� GRV�GDGRV� QR� EDQFR�� VHUmR� JHUDGDV� DV� H[SUHVV}HV� UHJXODUHV� TXH� LUmR� FRPSRU� RV� ³GDWD�IUDPHV´ QD�RQWRORJLD�2� SURFHVVR� GH� JHUDomR� GH� IRUPDOLVPRV� �H[SUHVV}HV� UHJXODUHV�� JUDPiWLFDV��DXW{PDWRV� ILQLWRV�� D� SDUWLU� GH� XP� FRQMXQWR� GH� SDODYUDV� GH� XPD� OLQJXDJHP� WHP� VLGR�H[WHQVDPHQWH� HVWXGDGR� QD� iUHD� GH� SURFHVVDPHQWR� GH� OLQJXDJHP� QDWXUDO� �1/3�� H� pFRQKHFLGR� FRPR� LQIHUrQFLD� JUDPDWLFDO� >'(1������ *21���� 1$'���� 6&+��@�� 8PD�OLQJXDJHP�p�XP�FRQMXQWR�GH�SDODYUDV� VREUH�XP�DOIDEHWR�� LVWR�p��XPD� OLQJXDJHP�VREUH�XP�DOIDEHWR�p�XP�VXEFRQMXQWR�ILQLWR�RX�LQILQLWR�FRQWiYHO�GH�SDODYUDV�VREUH�HVWH�DOIDEHWR�>*21��@�� (QWUH� ����� H� ������ 1RDP� &KRPVN\� GHVHQYROYHX� XPD� WHRULD� VREUH�OLQJXDJHQV� IRUPDLV� >+23����1$'��@��&KRPVN\�GHILQLX�TXDWUR�FODVVHV�GH� OLQJXDJHQV��DSUHVHQWDGDV�QD�)LJXUD�����

),*85$���� ± 7LSRV�GH�/LQJXDJHQV�VHJXQGR�D�KLHUDUTXLD�GH�&KRPVN\$� OLQJXDJHP�UHJXODU� VHUi�R� IRFR�GHVWH�HVWXGR��8PD� OLQJXDJHP�UHJXODU� �WLSR��QD� KLHUDUTXLD� GH� &KRPVN\�� p� GLWD� UHJXODU� VH� H� VRPHQWH� VH� p� UHFRQKHFLGD� SRU� XP�DXW{PDWR� ILQLWR� >*21��@�� 2XWUD� GHILQLomR� GH� >+23���� $+2��@� GHFODUD� TXH� XPD�OLQJXDJHP�p�UHJXODU�VH�H�VRPHQWH�VH�HOD�SRGH�VHU�GHQRWDGD�SRU�XPD�H[SUHVVmR�UHJXODU�

/LQJXDJHQV�HQXPHUiYHLV�UHFXUVLYDPHQWH��WLSR���/LQJXDJHQV�VHQVtYHLV�DR�FRQWH[WR��WLSR���/LQJXDJHQV�OLYUHV�GH�FRQWH[WR��WLSR���
/LQJXDJHQV�UHJXODUHV��WLSR���
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����� )RUPDOLVPRV�SDUD�UHSUHVHQWDU�RX�UHFRQKHFHU�XPD�OLQJXDJHP�UHJXODU$V�LQVWkQFLDV�GR�GDGRV�QR�EDQFR�GH�GDGRV�VDWLVID]HP�j�GHILQLomR�GH�OLQJXDJHQV�UHJXODUHV�SRUTXH�IRUPDP�XP�FRQMXQWR�ILQLWR��3DUWLQGR�VH�GR�SULQFtSLR�TXH�R�FRQMXQWR�GH�SDODYUDV� SHUWHQFH� D� XPD� OLQJXDJHP� UHJXODU�� HOD� SRGH� VHU� UHFRQKHFLGD� RX� UHSUHVHQWDGD�SHORV� IRUPDOLVPRV� GR� WLSR� UHFRQKHFHGRU� �$XW{PDWRV� )LQLWRV��� *HUDGRU� �*UDPiWLFD�5HJXODU��H�'HQRWDFLRQDO��([SUHVVmR�5HJXODU���GHILQLGRV�FRPR�x $XW{PDWRV�)LQLWRV� �$)�� 8P�DXW{PDWR� ILQLWR�p�XP�PRGHOR�PDWHPiWLFR�GH�PiTXLQDV� GH� FRPSXWDomR�� SDUD� R� TXDO�� GDGR� XPD� FDGHLD� GH� FDUDFWHUHV� GH�HQWUDGD�� WHP�D� FDSDFLGDGH�GH� UHFRQKHFHU� VH� HVWH�SDGUmR�SHUWHQFH�RX�QmR� j�OLQJXDJHP� HVSHFLILFDGD� >*21��@�� 8P� DXW{PDWR� ILQLWR� SRGH� VHU�GHWHUPLQtVWLFR�� QmR� GHWHUPLQtVWLFR� RX� FRP� PRYLPHQWRV� YD]LRV H� VmR�HTXLYDOHQWHV� HQWUH� VL�� 6HU� HTXLYDOHQWH� VLJQLILFD� GL]HU� TXH� GRLV� DXW{PDWRV�ILQLWRV�GLVWLQWRV�UHFRQKHFHP�D�PHVPD�FDGHLD�GH�FDUDFWHUHV�>+23��@�x *UDPiWLFD� 5HJXODU� *UDPiWLFDV� SURYrP� XP� PHLR� GH� GHILQLU� OLQJXDJHQV�DWUDYpV�GH�XP�FRQMXQWR�ILQLWR�GH�UHJUDV�TXH�GHVFUHYHP�FRPR�FRQVWUXLU�XPD�FDGHLD� GH� FDUDFWHUHV� YiOLGD�� 8PD� JUDPiWLFD� UHJXODU� SRGH� GHVFUHYHU� XPD�OLQJXDJHP�UHJXODU�>+23��@�x ([SUHVVmR�5HJXODU� &RPR�Mi�GHILQLGR�DQWHULRUPHQWH��XPD�H[SUHVVmR�UHJXODU�SRGH� GHVFUHYHU� XPD� OLQJXDJHP� UHJXODU�� e� D� GHVFULomR� GH XPD� OLQJXDJHP�UHJXODU�XWLOL]DQGR�RSHUDo}HV�GH�FRQFDWHQDomR�H�XQLmR�GRV� VtPERORV�GH�VHX�DOIDEHWR�$�)LJXUD�����PRVWUD�D�WUDGXomR�GH�XPD�OLQJXDJHP�UHJXODU�SDUD�TXDOTXHU�GHVWHV�IRUPDOLVPRV� XWLOL]DQGR� RV� WHRUHPDV� Mi� FRPSURYDGRV� QD� OLWHUDWXUD� >+23��@�� 'HYH�VH�UHVVDOWDU�TXH�D�FRQVWUXomR�GH�XPD�H[SUHVVmR�UHJXODU�D�SDUWLU�GH�XP�DXW{PDWR�ILQLWR�QmR�IRL� FRPSURYDGD��$LQGD�QD�)LJXUD������$)'�VLJQLILFD�$XW{PDWR�)LQLWR�'HWHUPLQtVWLFR��$)1� VLJQLILFD� $XW{PDWR� )LQLWR� 1mR� 'HWHUPLQtVWLFR�� $)H VLJQLILFD� $XW{PDWR� )LQLWR�FRP�0RYLPHQWRV�9D]LRV��*5� VLJQLILFD�*UDPiWLFD�5HJXODU� H�([5� VLJQLILFD�([SUHVVmR�5HJXODU��2V�$)'��$)1�H�$)H VmR�HTXLYDOHQWHV�

),*85$���� ± 7UDGXomR�GRV�IRUPDOLVPRV�GDV�/LQJXDJHQV�5HJXODUHV([LVWHP� DOJRULWPRV� TXH� JHUDP� XPD� JUDPiWLFD� UHJXODU� D� SDUWLU� GH� OLQJXDJHQV�UHJXODUHV�>*21����1$'��@��H�H[LVWHP�WHRUHPDV�TXH�SURYDP�TXH�XP�DXW{PDWR�ILQLWR�p�FDSD]�GH� UHFRQKHFHU�XPD�FDGHLD�GH� FDUDFWHUHV�GH�XPD� OLQJXDJHP�UHJXODU� >+23��@��$�)LJXUD�����PRVWUD� DV�GXDV�DERUGDJHQV�HVWXGDGDV�SDUD��D�SDUWLU�GH� OLQJXDJHQV� UHJXODUHV��/5���JHUDU�XPD�JUDPiWLFD�UHJXODU��*5��RX�XP�DXW{PDWR�ILQLWR��$)'��FRP�R�REMHWLYR�ILQDO�GH�REWHU�D�H[SUHVVmR�UHJXODU��([5��
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),*85$���� ± *HUDomR�GH�JUDPiWLFDV�D�SDUWLU�GH�OLQJXDJHQV�UHJXODUHV$�WUrV�SUy[LPDV�VHo}HV�PRVWUDP�D�DERUGDJHP�DGRWDGD�SDUD�JHUDU�XP�DXW{PDWR�ILQLWR�GHWHUPLQtVWLFR�H��D�SDUWLU�GHVWH��FRPR�p�JHUDGD�D�H[SUHVVmR�UHJXODU�
��� *HUDomR�GR�$XW{PDWR�)LQLWR�'HWHUPLQtVWLFR$� DERUGDJHP� XWLOL]DGD� QHVWH� WUDEDOKR SDUD� JHUDU� XPD� H[SUHVVmR� UHJXODU� TXH�UHSUHVHQWH� H[DWDPHQWH� XP� FRQMXQWR� GH� H[HPSORV�� HVWi� EDVHDGD� QD� UHSUHVHQWDomR� GR�FRQMXQWR�GH�LQVWkQFLDV�DWUDYpV�GH�XP�DXW{PDWR�ILQLWR�GHWHUPLQtVWLFR�QmR�FtFOLFR��$� LGpLD�SULQFLSDO�p�JHUDU�XP�DXW{PDWR� ILQLWR�GHWHUPLQtVWLFR�QmR�FtFOLFR�FRP�RV�H[HPSOR� GR� FRQMXQWR�� 8WLOL]DQGR� XP� FRQMXQWR� GH� H[HPSORV� ^-57.�� -503�� 17;9��%&/4�� %&/;`�� R� DXW{PDWR� ILQLWR� p� JHUDGR�� 3DUD� FDGD� H[HPSOR�� R� HVWDGR� LQLFLDO� p� R�PHVPR��H�FDGD�FDUDFWHUH�GR�DOIDEHWR�OHYD�D�XP�QRYR�HVWDGR��2�~OWLPR�FDUDFWHUH GH�FDGD�H[HPSOR�p�R�HVWDGR�ILQDO��7RGDV�DV�SDODYUDV�GR�FRQMXQWR��VXEPHWLGDV�D�HVWH�DXW{PDWR�VmR�DFHLWDV��$�)LJXUD�����PRVWUD�R�JUDIR�GR�DXW{PDWR�ILQLWR�GHWHUPLQtVWLFR�JHUDGR�

),*85$���� ± *UDIR�GR�$XW{PDWR )LQLWR�'HWHUPLQtVWLFR
��� *HUDomR�GD�ÈUYRUH�'LJLWDO$QDOLVDQGR� R� JUDIR� GR� DXW{PDWR� ILQLWR� GHWHUPLQtVWLFR� JHUDGR�� HOH� VDWLVID]� jV�SURSULHGDGHV�GH�XPD�iUYRUH�P�iULD��8PD�iUYRUH�P�iULD p�XP�WLSR�GH�JUDIR�VHP�FLFORV�H�WHP�DV�VHJXLQWHV�SURSULHGDGHV�
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x ([LVWH� H[DWDPHQWH�XP�YpUWLFH� �Qy���FKDPDGR� UDL]�� TXH�QmR� UHFHEH�QHQKXP�DUFR�FRPR�HQWUDGD�x &DGD�Qy��H[FHWR�D�UDL]��UHFHEH�H[DWDPHQWH�XP�DUFR�FRPR�HQWUDGD�x ([LVWH�XP�FDPLQKR�~QLFR�GD�UDL]�DWp�FDGD�Qy�ÈUYRUHV�P�iULDV WDPEpP�VmR�FKDPDGDV�GH�iUYRUHV�GLJLWDLV��8PD�iUYRUH�GLJLWDO�p�XPD�HVWUXWXUD�GH�GDGRV�SDGUmR�SDUD�UHSUHVHQWDomR�GH�FRQMXQWRV�GH�FDGHLDV�GH�FDUDFWHUHV�VREUH� XP� DOIDEHWR� >.18��@�� 6mR� XWLOL]DGDV� HP� DOJRULWPRV� GH� EXVFD� GH� FKDYHV� GH�WDPDQKR� YDULiYHO�� $� FKDYH� QmR� p� WUDWDGD� � FRPR� XP� HOHPHQWR� ~QLFR�� LQGLYLVtYHO��$VVXPH�VH� TXH� FDGD� FKDYH� p� FRQVWLWXtGD� GH� XP� FRQMXQWR� GH� FDUDFWHUHV� RX� GtJLWRV�GHILQLGRV� HP� XP� DOIDEHWR� DSURSULDGR� >7(1��@�� $� XWLOL]DomR� GD� iUYRUH� GLJLWDO� QHVWH�WUDEDOKR�QmR�p�SDUD�EXVFD�GH�FKDYHV��PDV�VLP�SDUD�FRQVWUXLU�XP�JUDIR�QmR�FtFOLFR�FRP�RV� H[HPSORV� GH� XP� FRQMXQWR� GH� FDGHLDV� GH� FDUDFWHUHV� �SDODYUDV�� GH� XPD� OLQJXDJHP�UHJXODU�� 7RPDQGR� FRPR� H[HPSOR� R� PHVPR� FRQMXQWR� GH� LQVWkQFLDV� ^%&/4�� %&/;��-503�� -57.��17;9`�� � D� iUYRUH�GLJLWDO� UHVXOWDQWH� HVWi� UHSUHVHQWDGD� QD�)LJXUD������$�SULQFLSDO�GLIHUHQoD�p�TXH�R�FRQMXQWR�GHYH�HVWDU�RUGHQDGR�

),*85$���� ± ([HPSOR�GH�iUYRUH�GLJLWDO6HMD�6  �^V��� V������� VQ`�XP�FRQMXQWR�GH�Q FKDYHV�HP�TXH�FDGD�VL p�IRUPDGD�SRU�XPD� VHT�rQFLD� GH� GtJLWRV� GM�� ([LVWH� HP� 6 XP� WRWDO� GLVWLQWR� GH� FDUDFWHUHV� P�� � FXMR�FRQMXQWR� IRUPD�R�DOIDEHWR�'��2V�GtJLWRV�GR�DOIDEHWR�DGPLWHP�RUGHQDomR�G��G������GP��1R�H[HPSOR� �GD�)LJXUD������6 p�R�FRQMXQWR�GH�H[HPSORV�5��RUGHQDGRV��6H�DV�SDODYUDV�IRUHP�GHFRPSRVWDV�HP�OHWUDV��R�YDORU�GH�P p�����8PD�iUYRUH�GLJLWDO�SDUD 6 p�XPD�iUYRUH�P�iULD�7��QmR�YD]LD��WDO�TXH�x 6H�XP�Qy�Y p�R�M�pVLPR ILOKR�GH�VHX�SDL��HQWmR�Y FRUUHVSRQGH�DR�GtJLWR�GM GR�DOIDEHWR�'������M ��P�x 3DUD�FDGD�Qy�Y�� D� VHT�rQFLD�GH�GtJLWRV�GHILQLGD�SHOR�FDPLQKR�GD�UDL]�GH�7DWp�Y FRUUHVSRQGH�D�XP�SUHIL[R�GH�DOJXP�GRV�H[HPSORV�GH�6�2� GtJLWR� FRUUHVSRQGHQWH� D� FDGD� Qy� HVWi� UHSUHVHQWDGR� QR� SUySULR� Qy�� GHSRLV� GR�DUFR�TXH�FKHJD�GH�VHX�SDL��$�SULPHLUD�FRQGLomR�p�VDWLVIHLWD��SRLV�RV�GtJLWRV��%��&��-��.��/��0�� 1�� 3�� 4�� 5�� 7�� 9�� ;�� DSDUHFHP�� UHVSHFWLYDPHQWH�� HP� QyV� � FRUUHVSRQGHQWHV� DR�
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SULPHLUR��VHJXQGR��WHUFHLUR�DWp�R�GpFLPR�WHUFHLUR�ILOKR�GH�VHXV�SDLV��$�VHJXQGD�FRQGLomR�WDPEpP� p� VDWLVIHLWD�� SRLV� SHUFRUUHQGR� R� FDPLQKR� GHVGH� D� UDL]� DWp� TXDOTXHU� Qy��FRUUHVSRQGH�D�XP�SUHIL[R�GH�XP�GRV�H[HPSORV�GR�FRQMXQWR�6�1D�LPSOHPHQWDomR�GD�iUYRUH�GLJLWDO��FDGD�Qy�GD�iUYRUH�P�iULD�7��DSRQWDGR�SRU�SW� �SW� z QLO� SRVVXL� P ILOKRV� RUGHQDGRV�� DSRQWDGRV� SRU� SRQWHLUR�SW�>�@�� �����SRQWHLUR�SW�>P@�� 6H� DOJXP� L�pVLPR ILOKR�GHVVH�Qy� HVWi� DXVHQWH��HQWmR�SRQWHLUR�SW�>L@ p�QXOR� �QLO��� 6H� R� Qy� IRU� WHUPLQDO� GH� DOJXPD� FKDYH�� HQWmR� LQIR�SW��  � WHUPLQDO�� FDVR�FRQWUiULR� LQIR�SW� QmR� WHUPLQDO��8PD� FDGHLD� GH� FDUDFWHUHV�[ D� VHU� SHVTXLVDGD�LQVHULGD�QD�iUYRUH�SRVVXL�N FDUDFWHUHV��GtJLWRV��GHQRWDGRV�SRU�G>�@������G>N@�2�SDUkPHWUR�SW LQGLFD�R�Qy�FRUUHQWH�GD�iUYRUH��O LQGLFD�R�WDPDQKR�GR�PDLRU�SUHIL[R�GH�[ H�D LQGLFD�VH�D�FDGHLD�GH� FDUDFWHUHV� IRL� HQFRQWUDGD� �D �� RX� QmR� �D ���� 2� DOIDEHWR� QHVWH� H[HPSOR� HVWi�UHSUHVHQWDGR�SRU�' ^%��&��-��.��/��0��1��3��4��5��7��9��;`��2V�DOJRULWPRV�XWLOL]DGRV�SDUD�SHVTXLVD�H�LQVHUomR�QD�iUYRUH�GLJLWDO�HVWmR�GHPRQVWUDGRV�D�VHJXLU��H�VmR�FRQKHFLGRV�QD�OLWHUDWXUD�>7(1��@�
DOJRULWPR���� ± 3HVTXLVD�HP�iUYRUH�GLJLWDO

SURFHGLPHQWR�SHVTGLJ�[��SW��O��D�VH�O���N�HQWmR���^N�p�R�WDPDQKR�GD�FDGHLD�GH�FDUDFWHUHV`VHMD�M�D�SRVLomR�GH�6�O������������ '� ��^%�&�-�.�/�0�1�3�4�5�7�9�;`VH�SRQWHLUR�SW�>M@��!�QLO��HQWmRSW�� �SRQWHLUR�SW�>M@��O�� �O�����SHVTGLJ�[��SW��O��D�VHQmR�VH�LQIR�SW�� �WHUPLQDO�HQWmR�D�� ���
DOJRULWPR���� ± ,QVHUomR�HP�iUYRUH�GLJLWDO

SW�� �SWUDL]��O� D� ��SHVTGLJ�[��SW��O��D�VH�D� ���HQWmRSDUD�K� �O���������N�IDoDVHMD�M�D�SRVLomR�GH�'�K�DORFDU��SW]��SDUD�L� �������P�IDoDSRQWHLUR�SW]�>L@�� �QLO�SRQWHLUR�SW�>M@�� �SW]�LQIR�SW]��� �QmR�WHUPLQDO�SW�� �SW]�LQIR�SW]��� �WHUPLQDO�VHQmR�³LQFOXVmR�LQYiOLGD´����
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��� 5HVXPR�GR�&DStWXOR1HVWH�FDStWXOR�PRVWURX�VH�TXH�DV�LQVWkQFLDV�GRV�GDGRV�QR�EDQFR�GH�GDGRV�SRGHP�VHU� UHSUHVHQWDGDV� SRU� XP� DXW{PDWR� ILQLWR� GHWHUPLQtVWLFR� QmR� FtFOLFR�� 2� JUDIR� GR�DXW{PDWR�ILQLWR�UHVSHLWD�DV�SURSULHGDGHV�GH�XPD�iUYRUH�P�iULD��WDPEpP�FRQKHFLGD�FRPR�iUYRUH�GLJLWDO��2�XVR�GD� HVWUXWXUD�GH� iUYRUHV�GLJLWDLV�� SDUD� LQFOXVmR�GDV� LQVWkQFLDV�GRV�GDGRV� QR� EDQFR� VHUYH� SDUD� JHUDomR� GD� H[SUHVVmR� UHJXODU�� ,VWR� p� IHLWR� DWUDYpV� GR�FDPLQKDPHQWR� HP� SUp�RUGHP� GD� iUYRUH�� 2� DOJRULWPR� TXH� H[HFXWD� HVWD� WDUHID� HVWi�GHVFULWR�QD�VXEVHomR��������D�TXDO�WUDWD�GD�JHUDomR�GH�H[SUHVV}HV�UHJXODUHV�HVSHFtILFDV�2XWUD� DERUGDJHP SDUD� JHUDomR� GH� H[SUHVV}HV� UHJXODUHV� p� DWUDYpV� GH� LQIHUrQFLD�JUDPDWLFDO��2�REMHWLYR�GD�LQIHUrQFLD�JUDPDWLFDO�p�HQFRQWUDU�DOJRULWPRV�FDSD]HV�GH�REWHU�XPD� JUDPiWLFD� SDUD� XPD� OLQJXDJHP� D� SDUWLU� GH� XP� FRQMXQWR� GH� FDUDFWHUHV� GHVWD�OLQJXDJHP�>*21��@��$�SDUWLU�GD�JUDPiWLFD�UHJXODU�JHUDGD�p�SRVVtYHO�REWHU�D�H[SUHVVmR�UHJXODU� FRUUHVSRQGHQWH�� 7UrV� DOJRULWPRV� VmR� DSUHVHQWDGRV� SRU� >*21���� 6&+��@� SDUD�JHUDomR�GH�JUDPiWLFDV�D�SDUWLU�GH�XP�FRQMXQWR�GH�FDGHLDV�GH�FDUDFWHUHV��(VWD�DERUGDJHP�QmR� IRL� DGRWDGD� SRUTXH� QmR� IRL� VXILFLHQWHPHQWH� SHVTXLVDGD� SDUD� XWLOL]DomR� GH� VHXV�DOJRULWPRV�
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� 0pWRGR�GH�&RQVWUXomR�GD�2QWRORJLD

(VWH� FDStWXOR� DSUHVHQWD� XP� PpWRGR� SDUD� D� FRQVWUXomR� VHPL�DXWRPiWLFD� GD�RQWRORJLD�XWLOL]DGD�SHOR�H[WUDWRU�GH�GDGRV�GR�JUXSR�'(*��D�SDUWLU�GH�XP�EDQFR�GH�GDGRV�UHODFLRQDO� Mi� H[LVWHQWH�� $V� HWDSDV� SDUD� FULDomR� VHUmR� DSUHVHQWDGDV� XWLOL]DQGR� FRPR�H[HPSOR� D� RQWRORJLD� HPSUHJDGD� � QR� HVWXGR� GH� FDVR� GR� FDStWXOR� ��� 2V� DOJRULWPRV�DSUHVHQWDGRV�QHVWH�FDStWXOR�IRUDP�LPSOHPHQWDGRV�SDUD�HVWH�WUDEDOKR�
��� $UTXLWHWXUD�3URSRVWD�SDUD�*HUDomR�GD�2QWRORJLD&RP�R�REMHWLYR�GH�PLQLPL]DU�R�SURFHVVR�PDQXDO�GH�FRQVWUXomR�GD�RQWRORJLD��R�PpWRGR� SURSRVWR� LUi� DX[LOLDU� R� XVXiULR� HP� VXD� FRQVWUXomR��2� SURFHVVR� p� GLYLGLGR� HP�GXDV�SDUWHV��HQJHQKDULD�UHYHUVD�GR�PRGHOR�UHODFLRQDO�SDUD�R�PRGHOR�260��H�JHUDomR�GH�H[SUHVV}HV�UHJXODUHV�D�SDUWLU�GDV�LQVWkQFLDV�GRV�GDGRV�QR�EDQFR�GH�GDGRV�SDUD�XVR�QRV�³GDWD�IUDPHV´��2�SURFHVVR�p�VHPL�DXWRPiWLFR�SRUTXH�R�XVXiULR�SRGH�HVFROKHU�DV�WDEHODV�GR� EDQFR� H� GHFLGLU� TXDO� WLSR� GH� H[SUHVVmR� UHJXODU� XWLOL]DU�� $� )LJXUD� ���� PRVWUD� D�DUTXLWHWXUD�GR�PpWRGR�SURSRVWR��FRP�HQIRTXH�SULQFLSDO�QD�iUHD�WUDFHMDGD�

),*85$���� ± $UTXLWHWXUD�GR�PpWRGR�SURSRVWR2� GRPtQLR� GH� SUREOHPD� HVFROKLGR� SDUD� GHPRQVWUDU� R� SURFHVVR� GH� FULDomR� GD�RQWRORJLD� p QD� iUHD� GH� OLYUDULDV� YLUWXDLV�� $V� SiJLQDV� GDV� OLYUDULDV� GLVSRQLELOL]DP�LQIRUPDo}HV� VREUH� OLYURV� HP� EORFRV� GH� UHJLVWURV�� ([LVWH� WDPEpP� XP� EDQFR� GH� GDGRV�FRP� LQIRUPDo}HV� VREUH� OLYURV�� EDVH� SDUD� FRQVWUXomR� GD� RQWRORJLD�� ([SOLFDomR� PDLV�GHWDOKDGD�VREUH�R�GRPtQLR�GH�DSOLFDomR�HVFROKLGR�H�VREUH�RV�UHVXOWDGRV�GD�H[WUDomR��VmR�WUDWDGRV�QR�FDStWXOR���
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��� &RQVWUXomR�GR�0RGHOR�&RQFHLWXDO�260$�SULPHLUD�HWDSD�QD�FRQVWUXomR�GD�RQWRORJLD�p�R�SURFHVVR�GH�HQJHQKDULD�UHYHUVD�D� SDUWLU� GR� PRGHOR� UHODFLRQDO�� (VWH� SURFHVVR� DGRWD DV� UHJUDV� FOiVVLFDV� GH� HQJHQKDULD�UHYHUVD� GHILQLGDV� QD� OLWHUDWXUD� >%$7��@� SDUD� D� DERUGDJHP� (5� H� DV� DGDSWD� SDUD� D�DERUGDJHP�260�� 6RPHQWH� RV� FRQFHLWRV� 260� XWLOL]DGRV� QR� SURFHVVR� GH� H[WUDomR� GH�GDGRV�VHUmR�FRQVLGHUDGRV��(VWHV�FRQFHLWRV�HVWmR�GHVFULWRV�QR�FDStWXOR���2� SURFHVVR� GH� HQJHQKDULD� UHYHUVD� REMHWLYD� D� WUDQVIRUPDomR� GH� XP�PRGHOR� GH�LPSOHPHQWDomR� SDUD� XP� PRGHOR� FRQFHLWXDO�� GHVFUHYHQGR� VXD� HVSHFLILFDomR� GH� IRUPD�DEVWUDWD�� 2� PRGHOR� GH� LPSOHPHQWDomR�� GR� TXDO� R� SURFHVVR� VH� LQLFLD�� p� XP� EDQFR� GH�GDGRV�UHODFLRQDO�2UDFOH��$�7DEHOD�����PRVWUD�XPD�FRPSDUDomR�GDV�WHUPLQRORJLDV�HQWUH�DV�DERUGDJHQV�(5�H�260��(VWD�FRPSDUDomR�SHUPLWH�HQWHQGHU�DV�FRQVWUXo}HV�UHVXOWDQWHV�GR�PRGHOR�260�FRUUHVSRQGHQWHV�D�FDGD� WDEHOD�GR�PRGHOR�UHODFLRQDO��&RPR�H[HPSOR��VH� QD� HQJHQKDULD� UHYHUVD� SDUD� R� PRGHOR� (5�� XPD� WDEHOD� SRGH� FRUUHVSRQGHU� D� XPD�HQWLGDGH�� HQWmR�� QD� HQJHQKDULD� UHYHUVD� SDUD� R� PRGHOR� 260�� XPD� WDEHOD� SRGH�FRUUHVSRQGHU�D�XP�FRQMXQWR�GH�REMHWRV�QmR�Op[LFRV��H�DVVLP�VXFHVVLYDPHQWH�SDUD�FRP�DV�RXWUDV�WHUPLQRORJLDV�
7$%(/$���� ± &RPSDUDomR�GDV�WHUPLQRORJLDV�EiVLFDV�HQWUH�DERUGDJHP�(5�H�260

(QWLGDGH�5HODFLRQDPHQWR��(5� 2EMHFW�RULHQWHG�6\VWHP�0RGHO��260�(QWLGDGH &RQMXQWR�GH�REMHWRV�QmR�Op[LFRV$WULEXWR &RQMXQWR�GH�REMHWRV�Op[LFRV5HODFLRQDPHQWR�HQWUH�HQWLGDGHV &RQMXQWR�GH�UHODFLRQDPHQWRV&DUGLQDOLGDGH 5HVWULomR�GH�SDUWLFLSDomR&KDYH�SULPiULD ���&KDYH�HVWUDQJHLUD ���
1D� DERUGDJHP� 260�� R� PRGHOR� FRQFHLWXDO� SRGH� VHU� UHSUHVHQWDGR� GH� IRUPD�JUiILFD�RX�WH[WXDO���2�SULPHLUR�SDVVR��QHVWD HWDSD�GH�HQJHQKDULD�UHYHUVD��p�VHOHFLRQDU�DV�WDEHODV� H� FROXQDV� GR� EDQFR� GH� GDGRV�� QHFHVViULRV� SDUD� R� SURFHVVR� GH� H[WUDomR�� (VWD�WDUHID�p�UHDOL]DGD�SHOR�XVXiULR��$�SDUWLU�GR�GRPtQLR�GH�SUREOHPD�GHILQLGR��DV�WDEHODV�GR�EDQFR� GH� GDGRV� TXH� FRQWpP� DV� LQIRUPDo}HV� VREUH� OLYURV� HVWmR� UHODFLRQDGDV� QD�)LJXUD������$�WDEHOD�/,952 FRQWpP�LQIRUPDo}HV�FDGDVWUDLV�GR�OLYUR��FRPR�R�WtWXOR�GR�OLYUR��DQR�GH�SXEOLFDomR��HGLWRUD��HWF��2�FDPSR�HGLWRUD QD�WDEHOD�/,952 QmR�SHUWHQFH��D�XPD�FKDYH�HVWUDQJHLUD��VHQGR�OLYUH�VHX�SUHHQFKLPHQWR��,VWR�ID]�SDUWH�GD�UHJUD�GH�QHJyFLR�GR�VLVWHPD�H[LVWHQWH��$V�GHPDLV� WDEHODV�VmR�$668172��TXH�DUPD]HQD�D�FODVVLILFDomR�GRV�OLYURV�SRU�DVVXQWR��$8725 TXH�DUPD]HQD�DV� LQIRUPDo}HV�FDGDVWUDLV�GR�DXWRU�H�D�WDEHOD�DVVRFLDWLYD�$8725B/,952 TXH�DUPD]HQD�D�UHODomR�HQWUH�OLYURV�H�DXWRUHV�
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7DEHOD��$8725B/,9521DPH����������������������������1XOO"����7\SH������������������������������� �������� ����&2'B$8725�����������������������127�18//�180%(5���180B/,952�����������������������127�18//�180%(5���&KDYH�3ULPiULD��&2'B$8725�H�180B/,952&KDYH�HVWUDQJHLUD��&2'B$8725�UHIHUHQFLD�WDEHOD�$8725&KDYH�HVWUDQJHLUD��180B/,952�UHIHUHQFLD�WDEHOD�/,952),*85$���� ± 7DEHODV�([LVWHQWHV�QR�%DQFR�GH�'DGRV&RQVLGHUDQGR�TXH�D�HVFROKD�GRV�GDGRV�D�H[WUDLU�GDV�SiJLQDV�GDV�OLYUDULDV�VHMD�R��WtWXOR�GR�OLYUR��R�DQR�GH�HGLomR��D�HGLWRUD�H�R�QRPH�GR�DXWRU�RX�DXWRUHV��R�XVXiULR�GHYH�VHOHFLRQDU�� D� SDUWLU� GR� HVTXHPD� DSUHVHQWDGR� DQWHULRUPHQWH�� DV� WDEHODV� H� FROXQDV�FRUUHVSRQGHQWHV�� $V� WDEHODV� HQYROYLGDV� VmR� /,952�� $8725 H $8725B/,952�� 'D� WDEHOD�/,952�� DV� FROXQDV� HQYROYLGDV� VmR�'(6B7,78/2��$12B38%/,&$&$2 H�'(6B(',725$��'D�WDEHOD� $8725�� D� FROXQD� HQYROYLGD� p� 120B$8725�� $� WDEHOD� $8725B/,952 p� QHFHVViULD�SRUTXH� HOD� p� R� UHODFLRQDPHQWR� HQWUH� DV� WDEHODV�/,952 H�$8725��$� JHUDomR� GR PRGHOR�FRQFHLWXDO�260�GHYH�VHJXLU�DOJXPDV�UHJUDV�D�SDUWLU�GD�DQiOLVH�GD�FRPSRVLomR�GD�FKDYH�SULPiULD�GH�FDGD�WDEHOD��(VWDV�UHJUDV�VmR�GHVFULWDV�D�VHJXLU�x &KDYH� SULPiULD� FRPSRVWD� SRU� PDLV� GH� XPD� FKDYH� HVWUDQJHLUD�� (VWD�VLWXDomR�LPSOHPHQWD�XP�FRQMXQWR�GH�UHODFLRQDPHQWRV�HQWUH�RV�FRQMXQWRV�GH�REMHWRV�QmR�Op[LFRV��FRP�UHVWULomR�GH�SDUWLFLSDomR����� SDUD�������RX� VHMD�� FDGD� FRQMXQWR� GH� REMHWRV� QmR� Op[LFRV� SRGH� SDUWLFLSDU� GR�UHODFLRQDPHQWR� QHQKXPD� RX� YiULDV� YH]HV�� &RPSDUDQGR� FRP� D�
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DERUGDJHP� (5�� HVWH� VHULD� XP� UHODFLRQDPHQWR� Q�Q�� $� WDEHOD�$8725B/,952 p� XP� H[HPSOR� GHVWD� VLWXDomR�� 6XD� FKDYH� SULPiULD� p�FRPSRVWD� SHODV� FROXQDV� &2'B$8725 H� 180B/,952�� TXH� VmR� FKDYHV�HVWUDQJHLUDV�SDUD�DV�WDEHODV�$8725 H�/,952 UHVSHFWLYDPHQWH�x 7RGD� FKDYH� SULPiULD� p� XPD� FKDYH� HVWUDQJHLUD�� 4XDQGR� XPD� WDEHOD�SRVVXL�XPD�FKDYH�SULPiULD�HP�TXH�WRGDV�FROXQDV�VmR�FKDYHV�HVWUDQJHLUDV��VHUi�LPSOHPHQWDGR�XP�FRQMXQWR�GH�REMHWRV�QmR�Op[LFRV�GH�HVSHFLDOL]DomR��$�WDEHOD�UHIHUHQFLDGD�SRU�HVWDV�FKDYHV�HVWUDQJHLUDV�p�LPSOHPHQWDGD�FRPR�XP� FRQMXQWR� GH� REMHWRV QmR� Op[LFRV� GH� JHQHUDOL]DomR�� 2�PRGHOR�260�LPSOHPHQWD�HVWD�VLWXDomR�GD�PHVPD�PDQHLUD�TXH�R�PRGHOR�(5�x 'HPDLV� FDVRV��4XDQGR� XPD� WDEHOD� SRVVXL� XPD� FKDYH� SULPiULD� TXH� QmR�REHGHFH� j� SULPHLUD� UHJUD� �FKDYH� FRPSRVWD� GH� P~OWLSODV� FKDYHV�HVWUDQJHLUDV�� H� QHP� j� VHJXQGD� UHJUD� �FKDYH� SULPiULD� p� WRGD� XPD� FKDYH�HVWUDQJHLUD��� D� WDEHOD� VHUi� LPSOHPHQWDGD� FRPR� XP� FRQMXQWR� GH� REMHWRV�QmR� Op[LFRV�� $V� WDEHODV� /,952 H� $8725 VmR� H[HPSORV� GHVWD� VLWXDomR��7DQWR� D� FKDYH� SULPiULD� GD� WDEHOD� /,952 TXDQWR� D� FKDYH� SULPiULD� GD�WDEHOD�$8725 QmR�VmR�FRPSRVWDV�SRU�FKDYHV�HVWUDQJHLUDV�$OpP� GD� LPSOHPHQWDomR� GDV� WDEHODV� HP� FRQMXQWRV� GH� REMHWRV� QmR� Op[LFRV�� D�HQJHQKDULD� UHYHUVD� GR�PRGHOR� UHODFLRQDO� SUHFLVD� LPSOHPHQWDU� DV� FROXQDV� GR� EDQFR� GH�GDGRV�QR�PRGHOR�FRQFHLWXDO�260��8PD�GDV�SULQFLSDLV�FDUDFWHUtVWLFDV�GR�PRGHOR�260�p�QmR�SRVVXLU�DWULEXWRV����1mR�Ki�QHFHVVLGDGH�GH�GLVWLQomR�HQWUH�DWULEXWRV�H�REMHWRV��7RGDV�DV� ³FRLVDV´� GR� PXQGR� UHDO� � VmR� UHODFLRQDGDV� FRPR� REMHWRV�� H� DV� UHODo}HV� HQWUH� HVVDV�³FRLVDV´�VmR�GHQRPLQDGDV�FRPR�UHODFLRQDPHQWRV�>(0%��D@��%DVHDGR�QHVWH�FRQFHLWR��D�JHUDomR�GR�PRGHOR�FRQFHLWXDO�VHJXH�D�VHJXLQWH�UHJUD�SDUD�FROXQDV�x &ROXQDV� TXH� QmR� ID]HP� SDUWH� GH� FKDYHV� SULPiULDV� H� HVWUDQJHLUDV�� $V�FROXQDV� TXH� QmR� SHUWHQFHP� j� FKDYH� SULPiULD� GD� WDEHOD� QHP� jV� FKDYHV�HVWUDQJHLUDV� VmR� LPSOHPHQWDGDV� FRPR� FRQMXQWRV� GH� REMHWRV� Op[LFRV��&RPR�H[HPSOR�� DV�FROXQDV�GHILQLGDV�QHVWH�H[HPSOR�D�SDUWLU�GDV� WDEHODV�/,952 H�$8725 VH�HQFDL[DP�QHVWD�UHJUD�$� UHVWULomR� GH� SDUWLFLSDomR�� QD� UHSUHVHQWDomR� JUiILFD� GR� PRGHOR� 260�DSUHVHQWDGD� QD� )LJXUD� ����� p� UHSUHVHQWDGD SHORV� Q~PHURV� � QDV� H[WUHPLGDGHV� GH� XP�UHODFLRQDPHQWR� �OLQKDV� OLJDQGR� GRLV� REMHWRV��� &RPR� H[HPSOR�� FRQVLGHUH� R�UHODFLRQDPHQWR�HQWUH�R�FRQMXQWR�GH�REMHWRV�QmR�Op[LFRV�/,952 H�R�FRQMXQWR�GH�REMHWRV�Op[LFRV� (',725$�� $� UHVWULomR� GH� SDUWLFLSDomR� ������ GR� ODGR� GR� FRQMXQWR� GH� REMHWRV�/,952� LQGLFD� TXH� XP� OLYUR� QmR� SUHFLVD� SDUWLFLSDU� GR� UHODFLRQDPHQWR�� $� UHVWULomR� GH�SDUWLFLSDomR������ GR� ODGR�GR�FRQMXQWR�GH�REMHWRV�(',725$�� LQGLFD�TXH�XPD�HGLWRUD�SDUWLFLSD�XPD�RX�PDLV�YH]HV�QR�UHODFLRQDPHQWR��$V�VHJXLQWHV�UHJUDV IRUDP�HVWDEHOHFLGDV�SDUD�LPSOHPHQWDomR�GRV�UHODFLRQDPHQWRV�HQWUH�RV�FRQMXQWRV�GH�REMHWRV�Op[LFRV��FROXQDV�QR�PRGHOR�UHODFLRQDO��H�RV�FRQMXQWRV�GH�REMHWRV�QmR�Op[LFRV�x &ROXQDV�REULJDWyULDV��6H�XPD�FROXQD�QR�PRGHOR�UHODFLRQDO�p�REULJDWyULD��127� 18//��� HQWmR D� UHVWULomR� GH� SDUWLFLSDomR� GR� ODGR� GR� FRQMXQWR� GH�REMHWRV� QmR� Op[LFR� VHUi������ H� D� UHVWULomR� GH� SDUWLFLSDomR� GR� ODGR� GR�FRQMXQWR� GH� REMHWRV� Op[LFRV� VHUi�������9ROWDQGR� DR� H[HPSOR� HQWUH� RV�FRQMXQWRV�/,952 H�(',725$�� VH�D�FROXQD�'(6B(',725$ QD� WDEHOD�/,952IRVVH� REULJDWyULD�� D� UHVWULomR� GH� SDUWLFLSDomR� GR� ODGR� GR� FRQMXQWR� GH�REMHWR�/,952 VHULD�������
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8WLOL]DomR�GH�HVWUXWXUD�GH�ÈUYRUH�'LJLWDO ��(VWD�IRUPD�GH�JHUDomR�GD�H[SUHVVmR�UHJXODU� p� EDVHDGD� HP� XP� DOJRULWPR� EDVWDQWH� FRQKHFLGR� SDUD� FRQVWUXomR� GH� iUYRUHV�GLJLWDLV� DSUHVHQWDGR� QD� VHomR� ���� GR� FDStWXOR� DQWHULRU� >7(1��@�� 8WLOL]DQGR� FRPR�H[HPSOR�D�FROXQD�(',725$ GD�WDEHOD�/,952��VXDV�GLIHUHQWHV�LQVWkQFLDV�VHUmR�LQVHULGDV�QD�HVWUXWXUD�GH�iUYRUH�GLJLWDO�SDUD�SRVWHULRU�JHUDomR�GD�H[SUHVVmR�UHJXODU��3DUD�LQFOXVmR�QD�iUYRUH� GLJLWDO�� FRQVLGHUH� TXH� DV� GLIHUHQWHV� LQVWkQFLDV� GH� HGLWRUD� VHMDP� IRUPDGDV� SHOR�FRQMXQWR� 6�  ^$&$'(0,&$�� $'9$1&('�� $57(1266$�� %(5./(<� %(575$1'`�� 2�DOIDEHWR�SDUD�HVWH�FRQMXQWR�GH�YDORUHV�p�' ^$��%��&��'� (��,��.��/��0��1��2��5�6��7��9��<`��2�YDORU�GH�P �WRWDO�GLVWLQWR�GH�FDUDFWHUHV�QR�FRQMXQWR�6�� p� LJXDO�D�����REWLGR� SHOD� GHFRPSRVLomR� GDV� SDODYUDV� GR� FRQMXQWR� 6 HP� OHWUDV�� 2� DOJRULWPR� GH�SHVTXLVD�LQFOXVmR� HP� iUYRUHV� GLJLWDLV� IRL� LPSOHPHQWDGR� XWLOL]DQGR�VH� D� OLQJXDJHP�3O�6TO� GD� 2UDFOH� >850��@�� $� iUYRUH� GLJLWDO� UHVXOWDQWH� GR� SURFHVVR� GH� � LQFOXVmR� p�PRVWUDGD�QD�)LJXUD�����
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),*85$���� ± ÈUYRUH�'LJLWDO�D�SDUWLU�GH�XP�FRQMXQWR�GH�QRPHV�GH�HGLWRUDV
'HSRLV� GDV� LQVWkQFLDV� WHUHP� VLGR� LQFOXtGDV� QD� iUYRUH� GLJLWDO�� R� SUy[LPR� SDVVR�VHUi� SHUFRUUHU� D� iUYRUH� SDUD� JHUDomR� GD� H[SUHVVmR� UHJXODU�� (QWHQGH�VH� SRU� SHUFRUUHU� D�iUYRUH� D� WDUHID� GH� YLVLWDU� �OHU�� WRGRV� RV� QyV� GD� iUYRUH�� FRP� R� REMHWLYR� GH� FRQVXOWDU� D�LQIRUPDomR�QHOH�FRQWLGD��([LVWHP�WUrV�SULQFLSDLV�RUGHQV�GH�FDPLQKDPHQWR�HP�iUYRUHV��SUp�RUGHP��SyV�RUGHP�H�FHQWUDO��1HVWH� WUDEDOKR��R�DOJRULWPR�XWLOL]DGR�SDUD�SHUFRUUHU�D�iUYRUH� p� FKDPDGR� GH� FDPLQKDPHQWR� HP� SUp�RUGHP� �³SUHRUGHU� WUDYHUVDO´��� 2�FDPLQKDPHQWR�HP�SUp�RUGHP�H[HFXWD��UHFXUVLYDPHQWH��RV�VHJXLQWHV�SDVVRV�>$+2��@�x 9LVLWD�VH�D�UDL]�x 9LVLWD�VH�D�VXE�iUYRUH�GD�HVTXHUGD�x 9LVLWD�VH�D�VXE�iUYRUH�GD�GLUHLWD�2� UHVXOWDGR� GR� FDPLQKDPHQWR� HP� SUp�RUGHP� QD� iUYRUH� GLJLWDO� DSUHVHQWDGD� QD�)LJXUD�����p�R�VHJXLQWH�
$�&$'(0,&$�'9$1&('�57(12�66$�9$�%(5�./(<�75$1'
&RP�EDVH�QR� FDPLQKDPHQWR� HP�SUp�RUGHP�� IRL� FULDGR�XP�QRYR�DOJRULWPR�TXH�JHUD� D� H[SUHVVmR� UHJXODU� QD� VLQWD[H� H[LJLGD� SDUD� D� RQWRORJLD� GH� H[WUDomR�� $� HVWH�DOJRULWPR� IRL� GDGR� R� QRPH� GH� ³GLJL�WUHH´�� (VWH� DOJRULWPR� IRL� LPSOHPHQWDGR� QHVWH�WUDEDOKR��DWUDYpV�GD�OLQJXDJHP�3O�6TO�>850��@��H�JHUD�FRPR�VDtGD�D�H[SUHVVmR�UHJXODU�TXH�GHQRWD�DV�FDGHLDV�GH�FDUDFWHUHV�TXH�IRUDP�LQVHULGDV�QD�iUYRUH�GLJLWDO��2�DOJRULWPR�HVWi�GHVFULWR�D�VHJXLU�
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DOJRULWPR���� ± $OJRULWPR�SDUD�JHUDomR�GD�H[SUHVVmR�UHJXODU
SURFHGLPHQWR�*HUD([S5HJH[SUHVVDR�� ����3HUFRUUH$UYRUH��SWUDL]��
SURFHGLPHQWR�3HUFRUUH$UYRUH��Y�Qy�FRQW� ���LQLFLRYLVLWD�Qy�Y�VH�&RQWD)LOKRV�Y�� ���HQWmRSW�� �SRQWHLUR�Y�>LG�ILOKR@���YLVLWD�Qy�SW��H[SUHVVDR�� �H[SUHVVDR���LQIR�SW���DX[�� �DX[���LQIR�SW��VH�WHUPLQDO�SW�� ��6��H�&RQWD)LOKRV�SW���!���HQWmRH[SUHVVDR�� �H[SUHVVDR����_����DX[����DX[�� �QLO���3HUFRUUH$UYRUH�LG�SW���VHQmR�VH�&RQWD)LOKRV�Y��!���HQWmRH[SUHVVDR�� �H[SUHVVDR�������SDUD�K� ��������P�IDoD��^P�p�R�WRWDO�GH�ILOKRV�GH�XP�Qy`SW�� �SRQWHLUR�Y�>K@���YLVLWD�Qy�SW��FRQW�� �FRQW�����H[SUHVVDR�� �H[SUHVVDR���LQIR�SW���DX[�� �DX[���LQIR�SW��VH�WHUPLQDO�SW�� ��6��H�&RQWD)LOKRV�SW���!���HQWmRH[SUHVVDR�� �H[SUHVVDR����_����DX[�DX[�� �QLO�3HUFRUUH$UYRUH�LG�SW���VH�FRQW� �P�HQWmR��H[SUHVVDR�� �H[SUHVVDR�������VHQDR��H[SUHVVDR�� �H[SUHVVDR����_��ILP�
3URFHGLPHQWR�&RQWD)LOKRV��Y��QXPBILOKRV�� ���LQLFLRSDUD�K� ��������P�IDoD��^P�p�R�WRWDO�GH�ILOKRV�GH�XP�Qy`VH�SRQWHLUR�Y�>K@��!�QLO�HQWmRQXPBILOKRV�� �QXPBILOKRV�����UHWRUQD��QXPBILOKRV��ILP�
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&RQVLGHUDQGR�� HQWmR�� R� FRQMXQWR� 6�  ^$&$'(0,&$�� $'9$1&('�� $57(1266$�%(5./(<�� %(575$1'`�� TXH� IRL� LQVHULGR� QD� HVWUXWXUD� GH� iUYRUH� GLJLWDO� D� H[SUHVVmR�UHJXODU�JHUDGD�SHOR�DOJRULWPR�³GLJL�WUHH´ HVWi��LQVHULGD�QD�VLQWD[H�GR�³GDWD�IUDPH´ SDUD�R�FRQMXQWR�Op[LFR�(',725$��D�VHJXLU�/,952>���@�KDV�(',725$>��@(',725$�PDWFKHV�>��@&RQVWDQW^H[WUDFW³�$�&$'(0,&$_'9$1&(_57(12�66$_9$��_%(5�./(<_75$1'��´��`�(1'�3DUD� HVWH� FRQMXQWR� GH� LQVWkQFLDV�� D� H[SUHVVmR� UHJXODU� p� SHTXHQD�� PDV� VH� R�Q~PHUR�GH�LQVWkQFLDV�D�VHU�UHFRQKHFLGD�DXPHQWDU��D�H[SUHVVmR�LUi�DXPHQWDU�WDPEpP��2�H[WUDWRU�GR�JUXSR�'(*�LPS}H� OLPLWHV�GH� LPSOHPHQWDomR�SDUD�R�WDPDQKR�GD�H[SUHVVmR�UHJXODU�JHUDGD������� ([SUHVVmR�5HJXODU�*HQpULFD(VWH� WLSR� GH� H[SUHVVmR� UHJXODU� p� XWLOL]DGR� TXDQGR� VH GHVHMD� UHFXSHUDU� QmR�VRPHQWH� RV� GDGRV� TXH� HVWmR� QR� EDQFR� GH� GDGRV�� PDV� WDPEpP� RXWURV� GDGRV� TXH� VH�DVVHPHOKDP�FRP�RV�H[LVWHQWHV��e�DSOLFDGD�D�FROXQDV�TXH�SRVVXHP�PXLWDV�LQVWkQFLDV��QmR�VHQGR�SRVVtYHO�JHUDU�XPD�H[SUHVVmR�UHJXODU�TXH�UHFRQKHoD� WRGR�R�FRQMXQWR�GH�GDGRV�D�H[WUDLU��FDVR�FRQWUiULR�D�H[SUHVVmR�UHJXODU�VHULD�PXLWR�JUDQGH��8P�H[HPSOR�GH�XVR�GHVWH�WLSR� GH� H[SUHVVmR� UHJXODU� SRGHULD� VHU� FRP� R� QRPH� GR� DXWRU� RX� WtWXOR� GR� OLYUR�� 8P�H[HPSOR�p�PRVWUDGR�ORJR�DEDL[R��$�H[SUHVVmR�UHJXODU�p�PXLWR�JHQpULFD�H�SRGH�UHFXSHUDU�GDGRV�TXH�QmR�VHMDP�GR�PHVPR�HVFRSR�TXH�R�GDGRV�GHVHMDGRV���1D�RQWRORJLD�GR�JUXSR�'(*��DV�H[SUHVV}HV�JHQpULFDV�VmR�FULDGDV�PDQXDOPHQWH��PDV�VmR�FRPSOHPHQWDGDV�FRP�SDODYUDV�FKDYH�TXH�JXLDP�R�SURFHVVR�GH�H[WUDomR��$V�FOiXVXODV�SDUD�JXLDU�R�SURFHVVR�GH�H[WUDomR�VHUmR�WUDWDGDV�QD�SUy[LPD�VXEVHomR��1D�DERUGDJHP�GH�FULDomR�GD�RQWRORJLD�GH�IRUPD�VHPL�DXWRPiWLFD��DV� LQVWkQFLDV�GR�EDQFR�GH�GDGRV�VmR�XWLOL]DGDV�SDUD�FRQVWUXLU�XPD�H[SUHVVmR�UHJXODU�EDVWDQWH�VLPSOHV��(OD� HVSHFLILFD� RV� FDUDFWHUHV� TXH� SRGHP� DSDUHFHU� HP� FDGD� SRVLomR� GDV� LQVWkQFLDV� GR�EDQFR�GH�GDGRV��RX�HQWmR�HVSHFLILFD�RV�FDUDFWHUHV�TXH�SRGHP�DSDUHFHU�HP�FDGD�SDODYUD�GDV� LQVWkQFLDV� GR� EDQFR� GH� GDGRV�� $� HVWH� DOJRULWPR� IRL� GDGR� R� QRPH� GH� ³SRVLWLRQ�EDVHG´��H�QmR�p�EDVHDGR�HP�QHQKXP�DOJRULWPR�FOiVVLFR�GD�OLWHUDWXUD��([HPSOLILFDQGR��FRQVLGHUH�D�FROXQD�120(B'2B$8725��(VWD�FROXQD�SRVVXL�PXLWDV�LQVWkQFLDV�GLIHUHQWHV�H�p�LQYLiYHO�LQFOXLU�WRGRV�RV�Op[LFRV�QD�RQWRORJLD�RX�PHVPR�JHUDU�D�H[SUHVVmR�UHJXODU�DWUDYpV�GD�iUYRUH�GLJLWDO��$�H[SUHVVmR�UHJXODU�ILFDULD�PXLWR�JUDQGH�H�LQIULQJLULD� DV� OLPLWDo}HV� WpFQLFDV� GD� IHUUDPHQWD� GH� H[WUDomR�� 6XSRQGR� TXH� R� FRQMXQWR�FRP�RV�QRPHV�GH�DXWRUHV�VHMDP�RV�VHJXLQWHV�&$178��0$5&2 6(7=(5��9$/'(0$5�:�35(660$1��52*(5�6� 6+,0,=8��7$0,25$0$/+2��-26(�$1721,2 6,/%(56&+$7=� $%5$+$0580%$8*+��-$0(6 <285'21��(':$5'6(%(67$��52%(57�:�
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2� DOJRULWPR� Or� WRGDV� DV� LQVWkQFLDV� GH� QRPH� GR� DXWRU� YHULILFDQGR� TXDLV� RV�GLIHUHQWHV� FDUDFWHUHV� TXH� RFRUUHP� HP� FDGD� SRVLomR�� &DGD� FRQMXQWR� GH� FDUDFWHUHV� TXH�DSDUHFH� HQWUH� FROFKHWHV� UHSUHVHQWD� RV SRVVtYHLV� FDUDFWHUHV� TXH� SRGHP� DSDUHFHU� QHVWD�SRVLomR��2�SRQWR� GH� LQWHUURJDomR� VHJXH� RV� FROFKHWHV� TXDQGR� R� FDUDFWHUH� QD�SRVLomR�p�RSFLRQDO�� 2� FDUDFWHUH� HVSDoR� p� UHSUHVHQWDGR� SHOD� H[SUHVVmR� ³?V´� H� ³?�´� UHSUHVHQWD� R�FDUDFWHUH�SRQWR��$�TXDQWLGDGH�GH�FRQMXQWRV�HQWUH�FROFKHWHV�p�LJXDO�DR�WDPDQKR�GR�PDLRU�QRPH�����QHVWH�FDVR��2�GpFLPR�WHUFHLUR�FRQMXQWR�GH�FDUDFWHUHV�SDVVD�D�VHU�RSFLRQDO��SRLV�R�PHQRU�QRPH�WHP����FDUDFWHUHV��(VWD�H[SUHVVmR�SRGH�UHFXSHUDU�RXWURV�QRPHV�DOpP�GRV�TXH�HVWmR�UHSUHVHQWDGRV�QR�FRQMXQWR�GH�QRPHV�DSUHVHQWDGR�DQWHULRUPHQWH��$�H[SUHVVmR�UHJXODU�JHUDGD�p�>&356<@>$5(+,28@>%(,/0178@>$%(0567=@>$'(,/68@>�+02578=@>?V�$*1268@>?V�&+01@>?V�$+9@>?V$(-57@>$&'-/257@>$%'026:=@>�$(*,0@">?V(025@">$'567@">?V%15@">?V567:@">?�$2:@">?�+1@">$,@">02@"(P� RXWUD� DOWHUQDWLYD�� R� DOJRULWPR� Or� WRGDV� DV� LQVWkQFLDV� GH� QRPH� GR� DXWRU�YHULILFDQGR� RV� GLIHUHQWHV� FDUDFWHUHV� TXH� RFRUUHP� HP� FDGD� SDODYUD��$V� SDODYUDV� IRUDP�GHILQLGDV� FRPR� WRGD� FDGHLD� GH� FDUDFWHUHV� HQWUH� HVSDoRV� HP�EUDQFR��&DGD� FRQMXQWR� GH�FDUDFWHUHV� HQWUH� FROFKHWHV� UHSUHVHQWD� RV� SRVVtYHLV� FDUDFWHUHV� TXH� RFRUUHP� HP� FDGD�SDODYUD� GR� QRPH� GR� DXWRU�� &RPR� R� PHQRU� QRPH� p� FRPSRVWR� SRU� GXDV� SDODYUDV�� R�FRQMXQWR� TXH� UHSUHVHQWD� DV� OHWUDV� D� SDUWLU� GD� WHUFHLUD� SDODYUD� p� RSFLRQDO�� UHSUHVHQWDGR�SHOR�SRQWR�GH�LQWHUURJDomR��"���2�FDUDFWHUH����DSyV�FDGD�FRQMXQWR�GH�FDUDFWHUHV�LQGLFD�TXH�RV�FDUDFWHUHV�SRGHP�RFRUUHU�PDLV�GH�XPD�YH]�HP�FDGD�SDODYUD��'D�PHVPD�IRUPD��HVWD� H[SUHVVmR� UHJXODU�� DSHVDU� GH� PHQRU�� SRGH� UHFXSHUDU� RXWURV� GDGRV� TXH� QmR� WHP�UHODomR�FRP�QRPH�GR�DXWRU��3RU�H[HPSOR��D SDODYUD�³$$$´ HVWDULD�FRUUHWD�VHJXQGR�HVWD�H[SUHVVmR� UHJXODU�� $� H[SUHVVmR� UHJXODU� JHUDGD� SDUD� R� PHVPR� FRQMXQWR� GH� QRPHV� GH�DXWRUHV�p�>$%&'(*+,/01235678<=�@?V>$%&'(*+,-/025679:@?V>?�$,1267:@"&DGD� XPD� GHVWDV� H[SUHVV}HV� UHJXODUHV� SRGH� VHU� RWLPL]DGD�� REVHUYDQGR�VH� D�VHT�rQFLD�GH�FDUDFWHUHV�TXH�RFRUUHP��3RU�H[HPSOR��VH�D�H[SUHVVmR�JHUDGD�FRQWpP�WRGRV�RV�FDUDFWHUHV�GH�$�DWp�=��HQWmR�D�H[SUHVVmR�UHJXODU�SRGH�VHU�RWLPL]DGD�FRP�D�H[SUHVVmR�>$�=@��$�H[SUHVVmR�UHJXODU�RWLPL]DGD�SDUD�HVWH�~OWLPR�FDVR�VHULD�>�$�(�*+,�/�3��5�8�<=�@?V>�$�(��*�-�/025679:@?V>?�$,1267:@"1D�RQWRORJLD�FULDGD�PDQXDOPHQWH�SHOD�DERUGDJHP�GR�JUXSR�'(*��DV�H[SUHVV}HV�UHJXODUHV� JHQpULFDV� VmR� HVFULWDV� Mi� RWLPL]DGDV�� FRP� D� H[SUHVVmR� >$�=D�]@ SDUD�UHFRQKHFHU� SDODYUDV� >(0%��@�� 8WLOL]DQGR� DV� H[SUHVV}HV� UHJXODUHV� SURSRVWDV� SHOD�DERUGDJHP�GH�JHUDomR�VHPL�DXWRPiWLFD�GD�RQWRORJLD��D�VLQWD[H�GR�³GDWD�IUDPH´ SDUD�R�REMHWR�Op[LFR�120(B'2B$8725��FRP�DQiOLVH�SRU�FDUDFWHUH��VHULD�
/,952>��@�KDV�$8725>��@$8725�PDWFKHV�>��@&RQVWDQW^H[WUDFW���³>&356<@>$5(+,28@>%(,/0178@>$%(0567=@>$'(,/68@>�+02578=@>?V�$*1268@>?V�&+01@>?V�$+9@>?V$(-57@>$&'-/257@>$%'026:=@>�$(*,0@">?V(025@">$'567@">?V%15@">?V567:@">?�$2:@">?�+1@">$,@">02@"´��`�(1'�
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&RPR� VHJXQGD� RSomR�� FRP� DQiOLVH� SRU� SDODYUD�� D� VLQWD[H� GR� PHVPR� ³GDWD�IUDPH´ SDUD�R�120(B'2B$8725 VHULD�
/,952>��@�KDV�$8725>��@$8725�PDWFKHV�>��@&RQVWDQW^H[WUDFW���³>$%&'(*+,/01235678<=�@?V>$%&'(*+,-/025679:@?V>?�$,1267:@"´��`�(1'�
(VWH� WLSR� GH� H[SUHVVmR� UHJXODU� SRGH� VHU� XWLOL]DGR� QmR� VRPHQWH� SDUD� FROXQDV�DOIDQXPpULFDV��PDV�WDPEpP�SDUD�FROXQDV�QXPpULFDV������� $OWHUDo}HV�QD�2QWRORJLD�SDUD�*XLDU�R�3URFHVVR�GH�([WUDomR2� XVR� GH� H[SUHVV}HV� UHJXODUHV� JHQpULFDV� QD� RQWRORJLD� SDUD� H[WUDomR� GH� GDGRV�SRGH�RFDVLRQDU�LPSUHFLVmR�QRV�GDGRV�UHFXSHUDGRV��RX�VHMD��DV�H[SUHVV}HV�SHUPLWHP�TXH�RXWURV�GDGRV�QmR�SHUWHQFHQWHV� DR� HVFRSR�GHVHMDGR�VHMDP�UHFXSHUDGRV��3DUD�HYLWDU�HVWH�SUREOHPD�� D� DERUGDJHP� GH� H[WUDomR� GH� GDGRV� SURSRVWD� SHOR� JUXSR� '(*� >(0%����(0%��@� XWLOL]D� FOiXVXODV� TXH� DMXGDP� R� SURFHVVR� GH� H[WUDomR� D� ORFDOL]DU� R� GDGR� QRGRFXPHQWR� VHPL�HVWUXWXUDGR�� $OpP� GHVWDV� FOiXVXODV�� R� XVXiULR� SRGH� DOWHUDU� DV�H[SUHVV}HV� UHJXODUHV� JHUDGDV�� HQULTXHFHQGR�DV� DWUDYpV� GD� DQiOLVH� GH� FRPR� R� GDGR� VH�HQFRQWUD�QD�SiJLQD�'XDV�GDV�FOiXVXODV�TXH�R�XVXiULR�SRGH�XWLOL]DU�SDUD�HQULTXHFHU�D�RQWRORJLD�VmR��³.(<:25'´�H�³&217(;7´�x .(<:25' ± (VWD� FOiXVXOD� SRGH� VHU� XWLOL]DGD� SDUD� LQGLFDU� DR� H[WUDWRU� D�SUHVHQoD� GH� XP� GDGR� QR� GRFXPHQWR�� 8WLOL]D�VH� XPD� FDGHLD� GH� FDUDFWHUHV�FRQVWDQWH�� 3RU� H[HPSOR�� SDUD� ORFDOL]DU� R� QRPH� GR� DXWRU� QR� GRFXPHQWR�SRGHULD� VHU�XWLOL]DGD� D� FDGHLD� ³QRPH�GR� DXWRU´��2�H[WUDWRU� GR�JUXSR�'(*�FRQVLGHUD� R� YDORU� TXH� HVWi� LPHGLDWDPHQWH� DQWHV� RX� GHSRLV� GHVWD� FRQVWDQWH�FRPR�R�SURYiYHO�GDGR�D�VHU�H[WUDtGR�x &217(;7 ± (VWD� FOiXVXOD� SRGH� VHU� XWLOL]DGD� SDUD� GHILQLU� R� FRQWH[WR� GR�GDGR� TXH� VH� GHVHMD� H[WUDLU�� 3DUD� IDFLOLWDU� D� ORFDOL]DomR� GR� GDGR� QR�GRFXPHQWR�� SRGH� VHU� LQGLFDGD� DOJXPD� FDUDFWHUtVWLFD� HVSHFtILFD� VREUH� R�FRQWH~GR�GR�GDGR�3DUD�LOXVWUDU�R�XVR�GHVWDV�GXDV�FOiXVXODV��FRQVLGHUH�R�³GDWD�IUDPH´ SDUD�H[WUDomR�GR� QRPH� GR� DXWRU�� $� FOiXVXOD� ³NH\ZRUG´ SRGHULD� VHU� XWLOL]DGD� SDUD� IDFLOLWDU� D�ORFDOL]DomR� GR� QRPH��1R� GRFXPHQWR� VHPL�HVWUXWXUDGR�� DQWHV� RX� GHSRLV� GR� GDGR� D� VHU�H[WUDtGR�� VH� H[LVWLU� XPD�GDV�GXDV� FDGHLDV�GH� FDUDFWHUHV� �³DXWRU�´�� ³QRPH�GR� DXWRU´��� R�GDGR�VHUi�H[WUDtGR�FRP�PDLRU�JUDX�GH�FHUWH]D�GH�TXH�SHUWHQFH�DR�FRQMXQWR�GH�REMHWRV�Op[LFR��$�DOWHUDomR�QR�³GDWD�IUDPH´ HVWi�GHVWDFDGD�QD�VLQWD[H�D�VHJXLU�
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/,952>��@�KDV�$8725>��@$8725�PDWFKHV�>��@&RQVWDQW^H[WUDFW���³>$%&'(*+,/01235678<=�@?V>$%&'(*+,-/025679:@?V>?�$,1267:@"´��`�NH\ZRUG�³?EDXWRU�?E´�³?EQRPH?V�GR?V�DXWRU´�(1'�
'D� PHVPD� IRUPD�� D� FOiXVXOD� ³FRQWH[W´ SRGHULD� VHU� XWLOL]DGD� SDUD� ORFDOL]DU� R�GDGR��PDV�DJRUD�D�FDGHLD�GH�FDUDFWHUHV�QmR�SUHFLVD�HVWDU�DQWHV�RX�GHSRLV�GR�GDGR�D�VHU�H[WUDtGR��PDV�VLP�ID]HU�SDUWH GR�GDGR�D�VHU�H[WUDtGR��8P�H[HPSOR�VHULD�H[WUDLU�RV�QRPH�GRV�DXWRUHV�TXH�FRQWHQKDP�R�QRPH�-DPHV��$�DOWHUDomR�QR�³GDWD�IUDPH´ HVWi�GHVWDFDGD�D�VHJXLU��
/,952>��@�KDV�$8725>��@$8725�PDWFKHV�>��@&RQVWDQW^H[WUDFW���³>$%&'(*+,/01235678<=�@?V>$%&'(*+,-/025679:@?V>?�$,1267:@"´��FRQWH[W�³?E-DPHV?E´� `�(1'�
2XWUDV� VLWXDo}HV� SRGHP� H[LJLU� FRQKHFLPHQWR� DGLFLRQDO� D� UHVSHLWR� GH� FRPR� R�GDGR� HVWi� UHSUHVHQWDGR� QR� GRFXPHQWR� VHPL�HVWUXWXUDGR�� VHQGR� HQWmR� QHFHVViULR�PHOKRUDU�D�RQWRORJLD�JHUDGD�LQLFLDOPHQWH GH�IRUPD�VHPL�DXWRPiWLFD��$OpP�GD�XWLOL]DomR�GDV�FOiXVXODV�PHQFLRQDGDV�DQWHULRUPHQWH��DOJXQV�GDGRV�SRGHP�HVWDU�UHSUHVHQWDGRV�FRP�PiVFDUDV�HVSHFtILFDV��FRQWHQGR�VtPERORV�HVSHFLDLV��([HPSORV�SRGHULDP�VHU�FyGLJRV�GH�SURGXWRV��&RPR�D�RQWRORJLD�JHUDGD�VHPLDXWRPDWLFDPHQWH�UHIOHWH�VRPHQWH�D�LQIRUPDomR�TXH�HVWi�DUPD]HQDGD�QR�EDQFR�GH�GDGRV��ILFD�D�FDUJR�GR�XVXiULR�HQULTXHFHU�D�RQWRORJLD�FRP�RV�GHWDOKHV�GH�IRUPDWDomR�QHFHVViULRV�SDUD�REWHU�PHOKRUHV�WD[DV�GH�UHFXSHUDomR�H�SUHFLVmR�QR�SURFHVVR�GH�H[WUDomR������ +HXUtVWLFDV�SDUD�6XJHVW}HV�GH�*HUDomR�GDV�([SUHVV}HV�5HJXODUHV$SyV� D� HVFROKD� GDV� WDEHODV� H� FROXQDV� D� SDUWLU� GDV� TXDLV� VH� GHVHMD� FRQVWUXLU� D�RQWRORJLD��R�SURFHVVR�GH�JHUDomR�VHPL�DXWRPiWLFD�LUi�VXJHULU�R�WLSR�GH�H[SUHVVmR�UHJXODU�DGHTXDGR�SDUD�FDGD�WLSR�GH�FROXQD��FRQIRUPH�RV�WLSRV�GH�H[SUHVV}HV�UHJXODUHV�GHVFULWRV�QDV�VXEVHo}HV�������H��������&DEH�DR�XVXiULR�GHFLGLU�R�WLSR�GH�H[SUHVVmR�UHJXODU�TXH�HOH�GHVHMD�DGRWDU��SRGHQGR�RX�QmR�VHJXLU�D�VXJHVWmR�GR�SURFHVVR�$V� UHJUDV� SDUD� GHWHUPLQDU� RV� WLSRV� GH� H[SUHVV}HV� UHJXODUHV� SDUD� FDGD� WLSR� GH�FROXQD�IRUDP�GHILQLGDV�GH�IRUPD�KHXUtVWLFD��GH�DFRUGR�FRP�RV�VHJXLQWHV�FULWpULRV�x 6H�D�FROXQD�IRU�GR�WLSR�'$7$ RX�+25$��VXJHULU�R�XVR�GH�H[SUHVV}HV�UHJXODUHV�SDGUmR�D�SDUWLU�GD�ELEOLRWHFD�GH�SDGU}HV�
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x 6H� D� FROXQD� IRU� GR� WLSR� 180e5,&$ VHP� FDVDV� GHFLPDLV� H� VH� R� Q~PHUR� GH�LQVWkQFLDV� GLIHUHQWHV� GD� FROXQD� IRU� PDLRU� TXH� ����� VXJHULU� R� XVR� GR�DOJRULWPR� ³SRVLWLRQ�EDVHG´ FRP� DQiOLVH� SRU� FDUDFWHUH�� RX� HQWmR� XPD�H[SUHVVmR�UHJXODU�SDGUmR�GH�DFRUGR�FRP�R�WDPDQKR�GD�FROXQD��([HPSOR��VH�D�FROXQD�IRU�QXPpULFD�GH���SRVLo}HV��D�H[SUHVVmR�SDGUmR�p�>���@^�`�x 6H�D�FROXQD�IRU�GR�WLSR�$/)$180e5,&$��R�Q~PHUR�GH�LQVWkQFLDV�GLIHUHQWHV�GD�FROXQD� IRU� PDLRU� TXH� ���� H� VH� R� FRQWH~GR� FRUUHVSRQGHU� j� GHVFULomR� GH�DOJXP�SURGXWR�RX�QRPH��VXJHULU�R�XVR�GR�DOJRULWPR�³SRVLWLRQ�EDVHG´��FRP�DQiOLVH�SRU�FDUDFWHUH�RX�SRU�SDODYUD�x 6H� D� FROXQD� IRU� GR� WLSR� 180e5,&$ FRP� FDVDV� GHFLPDLV�� LQGHSHQGHQWH� GR�Q~PHUR� GH� LQVWkQFLDV� GLIHUHQWHV�� SURYDYHOPHQWH� FRUUHVSRQGH� D� XP� YDORU�PRQHWiULR�RX�DOJXP�GDGR�HVSHFtILFR��1HVWH�FDVR��VXJHULU�TXH�VHMD�XWLOL]DGD�XPD�H[SUHVVmR�UHJXODU�SDGUmR�SDUD�YDORU�RX�TXH�VHMD�FULDGD�RXWUD�H[SUHVVmR�HVSHFtILFD�x ,QGHSHQGHQWH� GR� WLSR� GD� FROXQD�� VH� R� Q~PHUR� GH� LQVWkQFLDV� GLIHUHQWHV� GD�FROXQD� IRU� PHQRU� TXH� ����� VXJHULU� R� XVR� GR� DOJRULWPR� ³GLJL�WUHH´� SDUD�JHUDomR�GH�H[SUHVVmR�UHJXODU�TXH�UHFRQKHoD�WRGDV�DV�LQVWkQFLDV��$LQGD�QHVWH�FDVR�� D� VXJHVWmR�DR�XVXiULR� VHUi�D�SRVVLELOLGDGH�GH� LQVHULU� DV� LQVWkQFLDV�QD�RQWRORJLD�RX�FULDU�XP�DUTXLYR�FRQWHQGR�DV�PHVPDV�

��� 5HVXPR�GR�&DStWXOR1HVWH�FDStWXOR� IRL�DSUHVHQWDGR�H�GHVFULWR�R�PpWRGR GH�FRQVWUXomR�GD�RQWRORJLD��FRPSRVWR� SHOR� SURFHVVR� GH� HQJHQKDULD� UHYHUVD� GR� PRGHOR� UHODFLRQDO� SDUD� R� PRGHOR�260�H�SHOD�JHUDomR�GDV�H[SUHVV}HV�UHJXODUHV�D�SDUWLU�GDV�LQVWkQFLDV�GRV�GDGRV�QR�EDQFR�GH�GDGRV��&RPR�UHVXOWDGR�GHVWHV�GRLV�SURFHVVRV��D�RQWRORJLD�p�JHUDGD�QR�IRUPDWR�WH[WXDO�H�QD�VLQWD[H�260��SDUD�TXH�SRVVD�VHU�XWLOL]DGD�SHOR�H[WUDWRU�GR�JUXSR�'(*��3DUD� JHUDomR� GDV� H[SUHVV}HV� UHJXODUHV�� IRUDP� LPSOHPHQWDGRV� GRLV� WLSRV� GH�DOJRULWPRV��8P�SDUD�JHUDU�XPD�H[SUHVVmR� UHJXODU�TXH�GHILQH�H[DWDPHQWH�XP�FRQMXQWR�GH� GDGRV�� H� RXWUR� TXH� JHUD� XPD� H[SUHVVmR� PDLV� JHQpULFD�� 2� SULPHLUR� DOJRULWPR� p�XWLOL]DGR� SDUD� FRQVWUXLU� H[SUHVV}HV� UHJXODUHV� TXH� SHUPLWHP� UHFXSHUDU� H[DWDPHQWH� RV�GDGRV� GR� EDQFR� H� R� VHJXQGR� SHUPLWH� UHFXSHUDU� QmR� VRPHQWH� RV� GDGRV� GR� EDQFR�� $V�H[SUHVV}HV� UHJXODUHV� UHVXOWDQWHV� GHVWHV� DOJRULWPRV� FRPSOHWDP� D� RQWRORJLD� JHUDGD�VHPLDXWRPDWLFDPHQWH�
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� (VWXGR�GH�&DVR

(VWH� FDStWXOR� DSUHVHQWD� GRLV� HVWXGRV� GH� FDVR� SDUD� H[WUDLU� GDGRV� GH� SiJLQDV� GH�OLYUDULDV�YLUWXDLV�QD�,QWHUQHW��(VWH�GRPtQLR�GH�SUREOHPD�IRL�HVFROKLGR�SRUTXH�H[LVWH�XP�EDQFR�GH�GDGRV�FRP�LQIRUPDo}HV�VREUH�OLYURV�H��HP�FRPSOHPHQWR��SiJLQDV�QD�,QWHUQHW�FRP�R�PHVPR�FRQWH~GR��2�REMHWLYR�GR�HVWXGR�GH�FDVR�p�DYDOLDU�D�RQWRORJLD�TXH�p�JHUDGD�VHPLDXWRPDWLFDPHQWH�DWUDYpV�GR�SURFHVVR�SURSRVWR��EHP�FRPR�DQDOLVDU�TXH�DOWHUDo}HV�VmR�QHFHVViULDV�SDUD�REWHU�PHOKRUHV�UHVXOWDGRV�QR�SURFHVVR�GH�H[WUDomR�GH�GDGRV��$V� SiJLQDV� GDV� OLYUDULDV� YLUWXDLV� GLVSRQLELOL]DP� LQIRUPDo}HV� VREUH� OLYURV� HP�EORFRV�GH�UHJLVWURV��VHJXLQGR�RV�UHTXLVLWRV�GD�DERUGDJHP�GH�H[WUDomR�GH�GDGRV�GR�JUXSR�'(*�� $V� OLYUDULDV� YLUWXDLV� SHVTXLVDGDV� VmR� D� /LYUDULD� &XOWXUD�� /LYUDULD� 6LFLOLDQR��/LYUDULDV� &XULWLED� H� D� /RMD� 9LUWXDO� 6XEPDULQR�� 2� SRQWR� GH� SDUWLGD� SDUD� JHUDomR� GD�RQWRORJLD�GH�H[WUDomR�GRV� OLYURV�p�XP�EDQFR�GH�GDGRV�UHODFLRQDO�2UDFOH��YHUVmR��������(VWD� EDVH� GH� GDGRV� SHUWHQFH� j� %LEOLRWHFD� GD� )DFXOGDGH� 3DUDQDHQVH� ± )$&&$5��ORFDOL]DGD� QR�PXQLFtSLR� GH�5ROkQGLD� ± 3DUDQi��2� DFHUYR� GD�%LEOLRWHFD� SRVVXL� �������WtWXORV�FDGDVWUDGRV��H�DWHQGH�DRV�FXUVRV�GH�$GPLQLVWUDomR�GH�(PSUHVDV��&RQWDELOLGDGH��'LUHLWR��/HWUDV�H�7HFQRORJLD�HP�3URFHVVDPHQWR�GH�'DGRV�2�HVWXGR�GH�FDVR�FRPSUHHQGH�RV�VHJXLQWHV�SDVVRV�x ,QLFLDOPHQWH��D�RQWRORJLD�p�JHUDGD�DWUDYpV�GR�PpWRGR�SURSRVWR�H�GHVFULWR�QR�FDStWXOR�DQWHULRU��1R�$QH[R��HVWi�GHVFULWR�XP�SURWyWLSR�SDUD�JXLDU�R�XVXiULR� QD� FRQVWUXomR� GD� RQWRORJLD�� GHVGH� D� HVFROKD� GDV� WDEHODV� GR�EDQFR� GH� GDGRV�� DWp� D� JHUDomR� GDV� H[SUHVV}HV� UHJXODUHV� QRV� ³GDWD�IUDPHV´��D�SDUWLU�GDV�LQVWkQFLDV�GRV�GDGRV�QHVVH�PHVPR�EDQFR�GH�GDGRV�x (P� VHJXLGD�� p� IHLWD� XPD� EXVFD� HP� SiJLQDV� GD� ,QWHUQHW� SDUD� REWHU� R�FyGLJR� +70/� GH� RQGH� RV� GDGRV� VmR� H[WUDtGRV�� (VWH� p� XP� SURFHVVR�PDQXDO��QR�TXDO�R�XVXiULR�DUPD]HQD�D�SiJLQD�+70/�SDUD�VHUYLU�FRPR�HQWUDGD�DR�H[WUDWRU�'(*�x $�RQWRORJLD�H�DV�SiJLQDV�+70/�VmR�VXEPHWLGDV�DR�H[WUDWRU�'(*��SDUD�H[WUDomR� GRV� GDGRV�� REVHUYDQGR�VH� DV� WD[DV�GH� UHFXSHUDomR� H�SUHFLVmR��(VWDV� WD[DV� VmR� RV� SDUkPHWURV� GH� DYDOLDomR� GHILQLGRV� QHVWD� DERUGDJHP�GH�H[WUDomR�x 'HSRLV� GH� DYDOLDGR� RV� UHVXOWDGRV�� FRP� D� RQWRORJLD� JHUDGD�VHPLDXWRPDWLFDPHQWH��R�XVXiULR� WHP�D�RSomR�GH�HQULTXHFHU�D�RQWRORJLD�FRP� H[SUHVV}HV� UHJXODUHV� SDUD� GDGRV� JHQpULFRV�� FRPR� GDWDV�� KRUDV��YDORUHV�PRQHWiULRV��$V�DOWHUDo}HV�VmR�IHLWDV�SDUD�PHOKRUDU�R�SURFHVVR�GH�H[WUDomR�H�VmR��EDVHDGDV�QD�DQiOLVH�GR�FRQWH~GR�GDV�SiJLQDV��$�LQFOXVmR�GH�XPD�SDODYUD�FKDYH�RX�RXWUD�FDUDFWHUtVWLFD�TXH�SRVVD�JXLDU R�H[WUDWRU�GH� UHJLVWURV� QD� ORFDOL]DomR� GR� GDGR� QD� SiJLQD�� p� XP� H[HPSOR� GH�DOWHUDomR�2V�GDGRV�VREUH�RV�OLYURV�TXH�HVWmR�DUPD]HQDGRV�QR�EDQFR�GH�GDGRV�VmR��WtWXOR�GR�OLYUR�� DVVXQWR�� DQR� GH� SXEOLFDomR�� HGLomR�� HGLWRUD�� DVVXQWR�� TXDQWLGDGH� GH� H[HPSODUHV��ORFDOL]DomR�QD�ELEOLRWHFD�H�WDPEpP�RV�DXWRUHV�GR�OLYUR��2�PRGHOR�FRQFHLWXDO�GR�EDQFR�GH�GDGRV�HVWi�QD�)LJXUD�����
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),*85$���� ± 0RGHOR�FRQFHLWXDO�GR�EDQFR�GH�GDGRV)RUDP�UHDOL]DGRV�GRLV�HVWXGRV�GH�FDVRV�� FRP�DSOLFDo}HV�GLIHUHQWHV��2�SULPHLUR�H[WUDL�� GDV�SiJLQDV�GDV� OLYUDULDV�YLUWXDLV�� RV� WtWXORV�GH� OLYURV�GH�XP�GHWHUPLQDGR�DXWRU�TXH�HVWHMDP�FDGDVWUDGRV�QR�EDQFR�GH�GDGRV��D�ILP�GH�FRPSDUDU�SUHoRV��2�VHJXQGR�H[WUDL�WtWXORV�GH�OLYURV�TXH�QmR�HVWHMDP�FDGDVWUDGRV�QR�EDQFR�GH�GDGRV��$V�LQIRUPDo}HV�VREUH�RV�OLYURV�GLVSRQLELOL]DGDV�QHVWDV�OLYUDULDV�YLUWXDLV�VmR�SUDWLFDPHQWH�DV�PHVPDV��YDULDQGR�R� FRQWH[WR� H� D� IRUPD� HP� TXH� VmR� DSUHVHQWDGDV�� $� RQWRORJLD� JHUDGD� DWUDYpV� GD�DERUGDJHP� GR� JUXSR� '(*� QmR� GHSHQGH� GR� FRQWH[WR� RX� IRUPD� GH� DSUHVHQWDomR� GDV�SiJLQDV��8PD�YH]�FULDGD�D�RQWRORJLD��HOD�SRGH�VHU�XWLOL]DGD�HP�GLYHUVDV�SiJLQDV��GHVGH�TXH�VHMD�GR�PHVPR�GRPtQLR�GH�SUREOHPD�
��� (VWXGR�GH�&DVR�VREUH�/LYURV�GH�XP�$XWRU2�SULPHLUR�HVWXGR�GH�FDVR�p�XP�H[HPSOR�GH�VLWXDomR�HP�TXH�VH�WrP�GDGRV�VREUH�OLYURV�HP�XPD�EDVH�GH�GDGRV�H�VH�GHVHMD�HQFRQWUi�ORV�HP�SiJLQDV�:HE��2V�GDGRV�VREUH�OLYURV�DUPD]HQDGRV�QR�EDQFR�GH�GDGRV�H�TXH�WDPEpP�H[LVWHP�QDV�SiJLQDV�GDV�OLYUDULDV�VmR�R�WtWXOR�GR�OLYUR��DXWRU��HGLWRUD�H�DQR�GH�SXEOLFDomR��$OpP�GHVWHV�GDGRV��DV�SiJLQDV�SRVVXHP�GDGRV�FRPSOHPHQWDUHV��FRPR�R�SUHoR�GR�OLYUR��2�REMHWLYR�GR�SULPHLUR�HVWXGR�p�D�H[WUDomR�GR�SUHoR�GRV�OLYURV�TXH�HVWmR�FDGDVWUDGRV�QR�EDQFR�2� SURFHVVR� GH� H[WUDomR� LUi� UHFXSHUDU�� GDV� SiJLQDV� GDV� OLYUDULDV�� RV� WtWXORV� GH�OLYURV�TXH�FRLQFLGDP�FRP�RV�WtWXORV�H[LVWHQWHV�QR�EDQFR�GH�GDGRV�H�WDPEpP�VHX�SUHoR���(VWD�VLWXDomR�SRGH�VHU�DSOLFDGD�D�ELEOLRWHFDV�TXH�TXHLUDP�ID]HU�XPD�SHVTXLVD�GH�SUHoRV�GRV�WtWXORV�GH�VHX�DFHUYR��2�PHVPR�H[HPSOR�SRGH�VHU�DSOLFDGR�jV�OLYUDULDV�SDUD�REWHU�R�SUHoR�GRV� OLYURV�GH� VHXV� FRQFRUUHQWHV�� 3DUD�RXWUR�GRPtQLR�GH�SUREOHPD��HVWH�H[HPSOR�WDPEpP�SRGH�VHU�DSOLFDGR��GHVGH�TXH�VH�WHQKD�XP�EDQFR�GH�GDGRV�FRP�XP�GHWHUPLQDGR�SURGXWR��VHX�SUHoR��H�SiJLQDV�GD�,QWHUQHW�RQGH�GDGRV�VHPHOKDQWHV�HVWHMDP�SXEOLFDGRV�1HVWH� HVWXGR� GH� FDVR�� IRL� QHFHVViULR� GHILQLU� XP� FRQMXQWR� GH� OLYURV� D� VHU�SHVTXLVDGR�� SRLV� D� XWLOL]DomR� GD� EDVH� GH� OLYURV� FRPSOHWD� VHULD� LQYLiYHO�� 2� FULWpULR�
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XWLOL]DGR�IRL�R�GH�HVFROKHU�OLYURV�GH�XP�GHWHUPLQDGR�DXWRU��TXH�WLYHVVH�XPD�TXDQWLGDGH�GH�OLYURV�UD]RiYHO�H�TXH�IRVVH�FRQKHFLGR�GR�S~EOLFR�HP�JHUDO��&RP�HVVDV�FDUDFWHUtVWLFDV��H�SDUD�QmR�VH�SUHQGHU�D�XPD�iUHD�PXLWR�WpFQLFD��R�DXWRU�HVFROKLGR�IRL�-RUJH�$PDGR��2�SURFHVVR�GH�H[WUDomR�IRL�H[HFXWDGR�FRP�SiJLQDV�GH�TXDWUR�GLIHUHQWHV�OLYUDULDV�YLUWXDLV�H�R� UHVXOWDGR�GD�H[WUDomR�VHUi�DYDOLDGR��YHULILFDQGR�VH�D� WD[D�GH�UHFXSHUDomR�H�SUHFLVmR��2V�OLYURV�H[LVWHQWHV�QR�EDQFR�GH�GDGRV��GH�DXWRULD�GH�-RUJH�$PDGR��HVWmR�UHODFLRQDGRV�QD� )LJXUD� ����� H� VmR� DSHQDV� YLQWH� H� RLWR� OLYURV�� $� SDUWLU� GRV� GDGRV� GHVWHV� OLYURV� D�RQWRORJLD�IRL�FRQVWUXtGD�
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���URZV�VHOHFWHG�),*85$���� ± 7tWXORV�GH�-RUJH�$PDGR�H[LVWHQWHV�QR�EDQFR�GH�GDGRV
����� 2QWRORJLD�*HUDGD�6HPLDXWRPDWLFDPHQWH6HJXLQGR�R�SURFHVVR�GHVFULWR�QR�FDStWXOR�DQWHULRU��QD�FRQVWUXomR�GHVWD�RQWRORJLD�R� XVXiULR� SUHYLDPHQWH� VHOHFLRQRX� D� WDEHOD� OLYUR� H� DV� FROXQDV� 7,78/2�� (',725$� H�$12B38%/,&$&$2�� FRQIRUPH�PRGHOR� DSUHVHQWDGR�QD�)LJXUD������1D� UHSUHVHQWDomR�WH[WXDO� GD� RQWRORJLD�� D� WDEHOD� IRL� PDSHDGD� SDUD� XP� FRQMXQWR� GH� REMHWRV� QmR� Op[LFRV��OLQKD� �� GD� RQWRORJLD� QD� )LJXUD� ����� H� DV� FROXQDV� IRUDP� PDSHDGDV� SDUD� FRQMXQWRV� GH�REMHWRV�Op[LFRV��OLQKDV�������H����GD�RQWRORJLD�QD�)LJXUD������
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TXDQWLGDGH�GH� OLYURV��&DGD�XPD�GHVVDV�SiJLQDV� WHYH�TXH� VHU�VDOYD�VHSDUDGDPHQWH�SDUD�VHU�XWLOL]DGD�QR�SURFHVVR�GH�H[WUDomR�3DUD�UHVROYHU�HVWHV�SUREOHPDV��QmR�IRL�SRVVtYHO�D�XWLOL]DomR�GRV�DUTXLYRV�+70/�RULJLQDLV��H�DOJXPDV�DOWHUDo}HV�IRUDP�QHFHVViULDV�x 'LPLQXLU� R� WDPDQKR� GD� SiJLQD� +70/�� PLQLPL]DQGR� VXD� FRPSOH[LGDGH��)RUDP�UHWLUDGRV�RV�FRPDQGRV�GH�-DYD�6FULSW�H�DV�WDEHODV�GHVQHFHVViULDV�GD�SiJLQD�x (P�DOJXQV�FDVRV��IRL�QHFHVViULR�GLYLGLU�D�SiJLQD�+70/�HP�GXDV��6HJXQGR�RV� WHVWHV� UHDOL]DGRV�� R� SURFHVVR� GH� H[WUDomR� QmR� IXQFLRQDYD� FRP� FyGLJRV�+70/�PDLRUHV�TXH����.E\WHV�x ,QVHULU� XP� VHSDUDGRU� GH� UHJLVWURV� QHFHVViULR� SDUD� R� SURFHVVR� ³5HFRUG�6HSDUDWRU´��2�SURJUDPD�GH� VHSDUDomR�GH� UHJLVWURV�SURFXUD�SRU�XPD�³WDJ´TXH�RFRUUD� HQWUH� FDGD� UHJLVWUR�GD SiJLQD��8P�H[HPSOR�GH�³WDJV´ SDUD�VHU�XWLOL]DGD�FRPR�VHSDUDGRU�GH�UHJLVWURV�p��EU!�KU!�EU!�(VWDV�DOWHUDo}HV�IRUDP�IHLWDV�FRP�R�DX[tOLR�GH�IHUUDPHQWDV�GH�HGLomR�GH�+70/��1R�SULPHLUR�HVWXGR�GH�FDVR��VREUH�H[WUDomR�GH� OLYURV�GH�XP�GHWHUPLQDGR�DXWRU�� IRUDP�XWLOL]DGDV� ��� SiJLQDV� +70/�� 1R� VHJXQGR� HVWXGR�� IRUDP� XWLOL]DGDV� ��� SiJLQDV�� (P�DPERV�RV� HVWXGRV�� DV�SiJLQDV� WLYHUDP�TXH�VHU�HGLWDGDV�SDUD� UHGX]LU� VHX� WDPDQKR��PDV�VHP�SUHMXt]R�RX�DOWHUDomR�GH�VHX�FRQWH~GR�1R�SURFHVVR�GH�HQJHQKDULD�UHYHUVD�GR�PRGHOR�UHODFLRQDO�SDUD�R�PRGHOR�260�p�QHFHVViULR� TXH� R� XVXiULR� DOWHUH� R� QRPH� GRV� FRQMXQWRV� GH� REMHWRV� Op[LFRV� FDVR� HVWHV�FRQWHQKDP� R� FDUDFWHUH� VXEOLQKDGR�� &RPR� DSUHVHQWDGR� QD� )LJXUD� ����� RV� QRPHV� GRV�DWULEXWRV�WLYHUDP�TXH�VHU�DOWHUDGRV�SHOR�XVXiULR��2�H[WUDWRU�GH�UHJLVWURV�QmR�SHUPLWH�TXH�QRPHV�GH�FRQMXQWRV�GH�REMHWRV�Op[LFRV�FRP�WDO�FDUDFWHUH�
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(VWD� GLVVHUWDomR� DSUHVHQWD� XP� PpWRGR� VHPL�DXWRPiWLFR� SDUD� FRQVWUXomR� GH�RQWRORJLDV�XWLOL]DGDV�SDUD�H[WUDomR�GH�GDGRV�D�SDUWLU�GH�GRFXPHQWRV� VHPL�HVWUXWXUDGRV��SiJLQDV�GD�:HE���(VWDV�RQWRORJLDV�VmR�HVSHFLILFDPHQWH�FRQVWUXtGDV�SDUD�XVR�QR�H[WUDWRU�GH�UHJLVWURV�GR�JUXSR�'(*��H�SUHVVXS}H�TXH�H[LVWD�XP�EDQFR�GH�GDGRV�UHODFLRQDO�FRP�PHVPR�GRPtQLR�GH�SUREOHPD�TXH�DV�SiJLQDV�GH�RQGH�RV�GDGRV�VmR�H[WUDtGRV��2�PpWRGR�SURSRVWR�SHUPLWH�D�FULDomR�VHPL�DXWRPiWLFD�GD�RQWRORJLD�SHOD�H[HFXomR�GH�GXDV�WDUHIDV��HQJHQKDULD� UHYHUVD� GR� PRGHOR� UHODFLRQDO� SDUD� R� PRGHOR� 260� H� D� JHUDomR� GDV�H[SUHVV}HV� UHJXODUHV� D� VHUHP� LQVHULGDV�QRV�³GDWD� IUDPHV´ GD�RQWRORJLD��2�SURFHVVR� p�VHPL�DXWRPiWLFR�SRUTXH�R�XVXiULR�WRPD�GHFLV}HV�QR�PRPHQWR�GD�JHUDomR�GD�RQWRORJLD�8P� HVWXGR� GH� FDVR� IRL� DSOLFDGR� HP� XPD� RUJDQL]DomR� TXH� SRVVXL� GRFXPHQWRV�OHJDGRV��FRQWUDWRV�FRP�IRUQHFHGRUHV���7DLV�GRFXPHQWRV�FRQWrP�GDGRV�TXH�SUHFLVDP�VHU�H[WUDtGRV�H�DUPD]HQDGRV�QR�EDQFR�GH�GDGRV��2�EDQFR�GH�GDGRV�H[LVWHQWH�VREUH�FRQWUDWRV�IRL� R� SRQWR� LQLFLDO� SDUD� R� SURFHVVR� GH� FRQVWUXomR� GD� RQWRORJLD�� $� SDUWLU� GHVWH� EDQFR��HVTXHPD� H� LQVWkQFLDV� GRV� GDGRV�� D� SULPHLUD� RQWRORJLD� IRL� FRQVWUXtGD� H� DSOLFDGD� QR�H[WUDWRU� GH� GDGRV� GR� JUXSR� '(*� MXQWDPHQWH� FRP� XPD� EDVH� GH� ��� FRQWUDWRV�� $SyV�DOJXPDV� DOWHUDo}HV� PDQXDLV� QD� RQWRORJLD� JHUDGD� DXWRPDWLFDPHQWH�� DV� WD[DV� GH�UHFXSHUDomR� H� SUHFLVmR� ILFDUDP� HQWUH� ���� H� ���� UHVSHFWLYDPHQWH�� 2V� GRFXPHQWRV�XWLOL]DGRV�HVWmR�HVFULWRV�HP�OLQJXDJHP�QDWXUDO�VHP�PXLWDV�PDUFDo}HV�RX�SDODYUDV�FKDYH�SDUD� JXLDU� R� SURFHVVR� GH� H[WUDomR�� (VWH� HVWXGR� QmR� HVWi� GHVFULWR� QHVWH� WUDEDOKR� H� IRL�UHDOL]DGR�HVSHFLDOPHQWH�SDUD�DSUHVHQWDomR�GR�PpWRGR�QR�6LPSyVLR�%UDVLOHLUR�GH�%DQFR�GH�'DGRV�>9,9����@�&RP� R� REMHWLYR� GH� PHOKRUDU� R� HVWXGR� GH� FDVR� UHDOL]DGR�� GRLV� RXWURV� HVWXGRV�IRUDP� UHDOL]DGRV� HP� GRFXPHQWRV�PDLV� DGHTXDGRV� j� IHUUDPHQWD� GH� H[WUDomR� GR� JUXSR�'(*��FRPR�SiJLQDV�+70/�TXH�DSUHVHQWHP�XPD�HVWUXWXUD�PtQLPD��RQGH�DV�LQIRUPDo}HV�HVWHMDP� GLVSRQtYHLV� HP� EORFRV� GH� UHJLVWURV�� (VWHV� GRLV� HVWXGRV� HVWmR� GHVFULWRV� QHVWD�GLVVHUWDomR�2� HVWXGR� GH� FDVR� DSUHVHQWDGR� QR� DUWLJR� >9,9����@� H� RV� GRLV� HVWXGRV�DSUHVHQWDGRV� QHVWH� WUDEDOKR� PRVWUDUDP� TXH� D� DERUGDJHP� GH� H[WUDomR� GH� GDGRV�VHPkQWLFD��SURSRVWD�SHOR�JUXSR�'(*��SRGH�VHU�DX[LOLDGD�SHOD�XWLOL]DomR�GR�HVTXHPD�H�LQVWkQFLDV�GH�XP�EDQFR�GH�GDGRV�UHODFLRQDO�QR�PRPHQWR�GD�FRQVWUXomR�GD�RQWRORJLD��e�QHFHVViULR��HQWUHWDQWR��LQWHUYHQomR�H�FRQKHFLPHQWR�SRU�SDUWH�GR�XVXiULR�QR�SURFHVVR�GH�H[WUDomR��$�LQWHUYHQomR�RFRUUH�QR�PRPHQWR�GH�VHOHFLRQDU�DV�WDEHODV�H�FROXQDV�GR�EDQFR�D� SDUWLFLSDUHP� GD� RQWRORJLD�� 2� FRQKHFLPHQWR� p� H[LJLGR� SDUD� HQWHQGHU� D� VLQWD[H� GR�PRGHOR� FRQFHLWXDO� 260� H� GDV� H[SUHVV}HV� UHJXODUHV�� DOWHUDQGR�RV� VH� QHFHVViULR�� 3RU�RXWUR�ODGR��GLPLQXL�R�WHPSR�GH�FRQVWUXomR�GD�RQWRORJLD�FRPR�XP�WRGR�2� SULPHLUR� HVWXGR� GH� FDVR�� DSUHVHQWDGR� QHVWH� WUDEDOKR�� IRL� UHDOL]DGR� FRP�H[SUHVV}HV�UHJXODUHV�PDLV�SUHFLVDV��e�XPD�VLWXDomR�RQGH�VH�GHVHMD�UHFXSHUDU�GDGRV�TXH�FRLQFLGDP� FRP� RV� DUPD]HQDGRV� HP� XP� EDQFR� GH� GDGRV�� &RP� D� SULPHLUD� RQWRORJLD�JHUDGD�VHPLDXWRPDWLFDPHQWH��R�SURFHVVR�GH�H[WUDLX�RV�GDGRV�VHP��HQWUHWDQWR��DSUHVHQWDU�UHVXOWDGRV�VDWLVIDWyULRV��$�WD[D�GH�UHFXSHUDomR�PpGLD�IRL�GH�������H�D�WD[D�GH�SUHFLVmR�IRL�GH��������$�WD[D�GH�SUHFLVmR�p�DOWD�SRUTXH�RV�GDGRV�H[WUDtGRV�VmR�XP�VXEFRQMXQWR�GRV�GDGRV�TXH�HVWmR�QR�EDQFR�GH�GDGRV� 'HSRLV�GH�HIHWXDGD�DV�DOWHUDo}HV�QD�RQWRORJLD��D�WD[D� GH� UHFXSHUDomR� PHOKRURX� HP� ������� VXELQGR� SDUD� ����� $� WD[D� GH� SUHFLVmR�PDQWHYH�VH� D� PHVPD�� ,VWR� PRVWURX� TXH�� FRP� SHTXHQDV� DOWHUDo}HV� QD� RQWRORJLD�� p�
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