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�

���,1752'8d­2

&RP�XPD�GHPDQGD�HQHUJpWLFD�PXQGLDO�FUHVFHQWH��D�H[SORUDomR�SHWUROtIHUD�H�GH�JiV�QD�WXUDO�HP�UHJL}HV�DGYHUVDV�WHP�VH�WRUQDGR�XPD�QHFHVVLGDGH�LPSHULRVD��3HUIXUDo}HV�RIIVKRUH HP�SURIXQGLGDGHV�FDGD�YH]�PDLRUHV�VmR�XPD�WHQGrQFLD�DWXDO�GDV�FRPSDQKLDV�SHWUROtIHUDV��Mi�TXH�DV� UHVHUYDV� GH�PDLV� IiFLO� H[SORUDomR� YrP VH� HVJRWDQGR� JUDGDWLYDPHQWH��'HYLGR� jV� JUDQGHV�SUHVV}HV�RSHUDFLRQDLV�XWLOL]DGDV��QHVWDV�FLUFXQVWkQFLDV��R�XVR�GH�PDWHULDLV�GH�DOWD� UHVLVWrQFLD�PHFkQLFD� p� LPSUHVFLQGtYHO�� QR� HQWDQWR�� IDOKDV�PHFkQLFDV� LQHVSHUDGDV� WrP� VLGR� UHODWDGDV� HP�SODWDIRUPDV� HP� QtYHO�PXQGLDO� ����� R� TXH� WHP�PRWLYDGR� HVWXGRV� GH�PDWHULDLV� UHODFLRQDGRV� j�SURVSHFomR�RIIVKRUH GH�SHWUyOHR��
7DLV�IDOKDV�WrP�VLGR�UHODFLRQDGDV��HQWUH�RXWUDV�FDXVDV��FRP�D�DomR�GR�PHLR�H[WHUQR�VR�EUH�R�PDWHULDO��2V�PDWHULDLV�XWLOL]DGRV�QD�SHUIXUDomR�HVWmR�HP�FRQWDWR FRP�HVSpFLHV�TXtPLFDV�DJUHVVLYDV�RULXQGDV�GR�PHLR�H[WHUQR��HP�JHUDO�iJXD�GR�PDU��ULFD�HP�FORUHWR���RX�SUHVHQWHV�QR�SURGXWR�H[WUDtGR��FRPR�iFLGR�VXOItGULFR��+�6��H�GLy[LGR�GH�FDUERQR��&2����H�DWp�DV�SURGX]LGDV�SRU�PLFURRUJDQLVPRV�SUHVHQWHV�QR�PHLR�H[WHUQR� $OpP�GLVVR��D�DSOLFDomR�GH�SURWHomR�FDWyGL�FD��XWLOL]DGD�SDUD�D�DWHQXDomR�GRV�HIHLWRV�SXUDPHQWH�HOHWURTXtPLFRV��FRUURVmR���SRGH�DJUDYDU�R�SUREOHPD��
%DVLFDPHQWH�GRLV�HIHLWRV��UHODFLRQDGRV�DR�PHLR�H[WHUQR��VmR�UHVSRQViYHLV�SHOD�GHJUD�GDomR� GDV� SURSULHGDGHV�PHFkQLFDV� GR�PDWHULDO�� )UDWXUD�$VVLVWLGD� SHOR�+LGURJrQLR� �)$+�� H�&RUURVmR�VRE�WHQVmR� �&67���7DQWR� QXP�� FRPR�QR� RXWUR� FDVR�� R�PDWHULDO� WHQGH� D� URPSHU�GH�IRUPD� IUiJLO� H� FRP� WHQV}HV�PHQRUHV�GR�TXH� DTXHODV�QHFHVViULDV�SDUD� URPSr�OR�TXDQGR�VLP�SOHVPHQWH�H[SRVWR�DR�DU��2�KLGURJrQLR�p�XP�GRV�IDWRUHV�SUHSRQGHUDQWHV�QRV�SURFHVVRV�GH�IUD�JLOL]DomR������������VHQGR�VXD�SUHVHQoD�QR�LQWHULRU�GD�UHGH�FULVWDOLQD�DOWDPHQWH�GDQRVD�jV�SURSULH�GDGHV�PHFkQLFDV�GRV�PDWHULDLV��'H�WRGRV�RV�DJHQWHV�FRUURVLYRV�R�TXH�PDLV�WHP�VLGR�UHODFLRQD�GR�FRP�WDLV�HIHLWRV�QRFLYRV�p�R�+�6��9iULRV�WUDEDOKRV���������� WrP�FRQILUPDGR�D�VXD�DomR�GHOH�WpULD� VREUH� DV�SURSULHGDGHV�PHFkQLFDV�GH�GLYHUVRV�PDWHULDLV��(QWUHWDQWR��PDWHULDLV�PHWiOLFRV�



�GH�EDL[D�GXFWLOLGDGH��FRPR�RV�DoRV�GH�DOWD�UHVLVWrQFLD��SRGHP�DSUHVHQWDU�IUDJLOL]DomR�HP�GH�WHUPLQDGDV� FLUFXQVWkQFLDV� PHVPR� VHP� +�6�� (VVDV� FLUFXQVWkQFLDV� DLQGD� QmR� IRUDP� EDVWDQWH�HVWXGDGDV�� HPERUD��GHVFREULU� WRGDV�DV�FRQGLo}HV�TXH�SRGHP�DEUHYLDU�D�YLGD�~WLO�GR�PDWHULDO�VHMD�GH�H[WUHPD�UHOHYkQFLD�SDUD�DV�FRPSDQKLDV�SHWUROtIHUDV��
2� HVWXGR� GH� DoRV� GD� FODVVH� $3,� �&7� 3���� Mi� WHP� VLGR� DSUHVHQWDGR� QD� OLWHUDWXUD�����������������,VVR��SRU�VHU�XP�DoR�GH�DOWD�UHVLVWrQFLD�XWLOL]DGR�HP�WXERV�TXH�UHYHVWHP�RV�SRoRV�GH� SHWUyOHR�� FRQGLomR� TXH� H[S}H� R� PDWHULDO� D� JUDQGHV� HVIRUoRV�PHFkQLFRV H� FLUFXQVWkQFLDV�FRUURVLYDV�EDVWDQWH�VHYHUDV��$SURIXQGDU�R�HVWXGR�GHVVH�WLSR�GH�PDWHULDO�p��SRLV��DOJR�GH�LQWH�UHVVH�UHOHYDQWH�SDUD�DV�FRPSDQKLDV�OLJDGDV�j�SURVSHFomR�GH�SHWUyOHR��1HVWH�WUDEDOKR��RSWRX�VH�SRU� DYDOLDU� R� FRPSRUWDPHQWR� GHVVH�PDWHULDO� IUHQWH� j VROXomR� GH� iJXD� GR�PDU� VLQWpWLFD�� TXH�VLPXOD�R�PHLR�HQFRQWUDGR�QD�SUiWLFD��YDULDQGR�VH�GLYHUVRV�SDUkPHWURV�SDUD�HQFRQWUDU�DV�VLWXD�o}HV�PDLV�GDQRVDV�DR�PDWHULDO�H�SUHYHU�ULVFRV�SDUD�R�VHX�XVR��(VFROKHX�VH�RV�SDUkPHWURV�WHP�SHUDWXUD��SRWHQFLDO�DSOLFDGR�DR�PDWHULDO�H�D�SUHVHQoD�RX�QmR�GH�+�6��SRU�VHUHP�SDUkPHWURV�TXH�SRGHP� YDULDU� QDV� DSOLFDo}HV� SUiWLFDV� H� LQIOXLU� QR� FRPSRUWDPHQWR� GR�PDWHULDO��2�+�6� SRGH�IDFLOPHQWH�HVWDU�SUHVHQWH�QR�LQWHULRU�GRV�SRoRV�RX�VHU�JHUDGR�SRU�EDFWpULDV�UHGXWRUDV�GH�VXOID�WR��VHQGR�R�VHX�HIHLWR��FRQIRUPH�GLWR�DQWHULRUPHQWH��Mi�EDVWDQWH�HVWXGDGR�QD�OLWHUDWXUD��PDV�R�FRPSRUWDPHQWR� VHP� +�6�� QmR�� 7DPEpP� HP� WHPSHUDWXUDV� EDL[DV� QmR� Ki� PXLWR� HVWXGR� QD�OLWHUDWXUD��R�TXH�VH� WRUQD�LQWHUHVVDQWH� Mi�TXH�D�WHPSHUDWXUD�GR�IXQGR�GR�PDU�WHQGH�D�VHU��R&��SRU�VHU�HVWD�D�WHPSHUDWXUD�GH�PDLRU�GHQVLGDGH�GD�iJXD��1HVWH�WUDEDOKR�HVFROKHX�VH�FRPSDUDU�R�FRPSRUWDPHQWR�GR�PDWHULDO�D�WHPSHUDWXUD�DPELHQWH�FRP�R�REWLGR�HP�XPD�WHPSHUDWXUD�PHQRU��RQGH�D�WHPSHUDWXUD�GH��R&�IRL�HVFROKLGD�MXVWDPHQWH�SDUD�SRGHU�VLPXODU�D�WHPSHUDWXUD�GR�IXQ�GR�GR�PDU��H�XPD�PDLRU��7DPEpP�VH�YDULRX�R�SRWHQFLDO�DSOLFDGR�GHVGH�SRWHQFLDLV�DQyGLFRV�D�SRWHQFLDLV�FDWyGLFRV�SDUD�WHQWDQGR�HVWXGDU�R�FRPSRUWDPHQWR�PHFkQLFR�GR�PDWHULDO�HP�SRVVt�YHLV�DSOLFDo}HV�GD�SUiWLFD��FRPR�D�GD�DSOLFDomR�GH�SURWHomR�FDWyGLFD��
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'HVGH�D����PHWDGH�GR�VpFXOR�;,;�FRPHoRX�VH�D�REVHUYDU�TXH��HP�FHUWDV�FLUFXQVWkQ�FLDV�� DOJXQV� PDWHULDLV� PHWiOLFRV� SRGLDP� URPSHU� EHP� DEDL[R� GH� VHX� OLPLWH� GH� UHVLVWrQFLD��4XDQGR�LVVR�DFRQWHFLD�R�PDWHULDO� WHQGLD�D�URPSHU�GH�IRUPD�IUiJLO��PHVPR�SDUD�PDWHULDLV�LQ�WULQVHFDPHQWH� G~FWHLV��¬�PHGLGD� HP�TXH�PDLV� FDVRV� HUDP�GHVFREHUWRV� DVVRFLRX�VH� HVWHV� IH�Q{PHQRV�FRP�D�LQWHUDomR�VLQHUJpWLFD�GR�HVIRUoR�PHFkQLFR�VREUH�R�PDWHULDO�H�GD�DomR�GHJUD�GDQWH�GR�PHLR�D�TXH�HVWDYDP�H[SRVWRV� (P�PXLWRV�FDVRV�QmR�KDYLD�XPD�FRUURVmR�VXSHUILFLDO�DFHQWXDGD�GR�PDWHULDO��R�TXH�WDPEpP�OHYDYD�D�FUHU�QD�H[LVWrQFLD�GH�XP�SURFHVVR�GLIHUHQWH�GRV�TXH�DWXDP�LQGHSHQGHQWHPHQWH�IRUoDV�PHFkQLFDV�H�TXtPLFDV��H�UHVXOWDQWH�GD�LQWHUDomR�HQWUH�RV�GRLV��8PD�GHILQLomR PRGHUQD�SDUD�HVVHV�IHQ{PHQRV�p�GDGD�FRPR�VHQGR�D�IDOKD�HP�VHUYLoR�GH�PDWHULDLV�GH�HQJHQKDULD��TXH�RFRUUHP�SRU�SURSDJDomR�OHQWD�GH�XPD��RX�PDLV��WULQFD�V��LQGX]L�GD�V��SHOR�PHLR�����$�SURSDJDomR�GHVVDV�WULQFDV�SRGH�VH�GDU�GH�IRUPD�LQWHUJUDQXODU�RX�WUDQV�JUDQXODU��RX�DLQGD�QDV�GXDV�IRUPDV�QD�PHVPD�IUDWXUD��H�VXD�PRUIRORJLD�p�GH�JUDQGH�LQWHUHVVH�SDUD�R�HVWXGR�GRV�IHQ{PHQRV�GH�IUDJLOL]DomR�SURYRFDGRV�SHOR�PHLR�
$Wp�PHDGRV�GD�GpFDGD�GH����VLPSOHVPHQWH�FDWDORJRX�VH�HP�TXH�FRQGLo}HV�RFRUULD�HV�VD�GHJUDGDomR�GDV�SURSULHGDGHV�PHFkQLFDV�GRV�PDWHULDLV�� UHODFLRQDQGR�XPD�YDULHGDGH�GH�EL�Q{PLRV�PDWHULDO���HVSpFLH�TXtPLFD�DJUHVVLYD�HP�TXH�Ki�ULVFR�SDUD�D�VXD�XWLOL]DomR��$�WDEHOD���PRVWUD�DOJXQV�H[HPSORV�KLVWyULFRV�GHVVHV�FDVRV��TXH�VmR�GHSHQGHQWHV��HQWUH�RXWUDV�YDULiYHLV��GD�WHPSHUDWXUD��JUDX�GH�DHUDomR�GR�PHLR��SRWHQFLDO�HP�TXH�VH�HQFRQWUD�R�PDWHULDO��PLFURHVWUX�WXUD� LQWHUQD�GHVWH�H�FRQFHQWUDomR�GDV�HVSpFLHV� L{QLFDV�SUHVHQWHV�QR�PHLR��VHQGR�TXH�D�RFRU�UrQFLD�RX�QmR�GH�IUDJLOL]DomR��H�HP�TXH�JUDX��p�XPD�IXQomR�GHVVHV�SDUkPHWURV�



�7DEHOD����([HPSORV�KLVWyULFRV�GH�PHWDLV�HP�SUHVHQoD�GH�PHLRV�RQGH�VH�YHULILFD�TXHGD�GDV�VXDV�SURSULH�GDGHV�PHFkQLFDV�����
/LJD 0HLR$oR�FDUERQR 6ROXo}HV�FRQWHQGR�QLWUDWR��D�TXHQWH���KLGUy[LGRV�H�RX�FDUERQDWRV�EL�FDUERQDWRV$oRV� GH� $OWD� 5HVLVWrQ�FLD (OHWUyOLWRV�DTXRVRV��SDUWLFXODUPHQWH�TXDQGR�FRQWpP�+�6

$oRV�,QR[LGiYHLV�DXVWH�QtWLFRV 6ROXo}HV�GH�FORUHWR��SDUWLFXODUPHQWH�TXDQGR�FRQFHQWUDGR�H�D�TXHQWH
/LJDV�GH�DOWR�1tTXHO 9DSRU�G¶iJXD�GH�DOWD�SXUH]D/DWmR�D 6ROXo}HV�DPRQLDFDLV/LJDV�GH�$OXPtQLR 6ROXo}HV�DTXRVDV�FRQWHQGR�tRQV�&O���%U� H�RX�,�/LJDV�GH�7LWkQLR 6ROXo}HV�DTXRVDV�FRQWHQGR�&O���%U���,���OtTXLGRV�RUJkQLFRV�H�RX�1�2�/LJDV�GH�0DJQpVLR 6ROXo}HV�DTXRVDV�GH�FORUHWR/LJDV�GH�=LUF{QLR 6ROXo}HV�DTXRVDV�GH�&O���OtTXLGRV�RUJkQLFRV��,� �D����R&�

3RVWHULRUPHQWH��FRPHoRX�VH�D�SURSRU�PRGHORV�TXH�SXGHVVHP�H[SOLFDU�HVVD� LQWHUDomR��GD�PHVPD�IRUPD�TXH�VXUJLUDP�QRYDV�PHWRGRORJLDV�SDUD�DYDOLDU�D�VXVFHSWLELOLGDGH�GR�PDWHULDO��FRPR�D�PHFkQLFD�GD�IUDWXUD��PDV�DWp�R�SUHVHQWH� WHPSR�DLQGD�QmR�VH�FRQVHJXLX�PRGHORV�TXH�HVFODUHFHVVHP�R�PHFDQLVPR�HP�WRGDV�DV�FRQGLo}HV�HP�TXH�WDLV�IHQ{PHQRV�RFRUUHP��2V�SUR�FHVVRV�GH�IUDJLOL]DomR��SDUWLFXODUPHQWH��SDUD�DoRV�GH�PpGLD�H�DOWD�UHVLVWrQFLD��IRUDP�GLIHUHQFL�DGRV�EDVLFDPHQWH�HP�GRLV� WLSRV��)UDWXUD�$VVLVWLGD�SHOR�+LGURJrQLR��)$+�� RX�VLPSOHVPHQWH�)UDJLOL]DomR�SRU�+LGURJrQLR��H�&RUURVmR�6RE�7HQVmR��&67���$�GLIHUHQoD�PDLV�PDUFDQWH�HQWUH�RV�GRLV�p�TXH�R�SULPHLUR�SRGH�RFRUUHU�PHVPR�VHP�D�SUHVHQoD�GH�WHQV}HV�H[WHUQDV�DSOLFDGDV��FRP� WULQFDV� WHQGHQGR� D� SURSDJDU� QD� GLUHomR� SDUDOHOD� j� GH� ODPLQDomR� ������� -i� D�&67� RFRUUH�VHPSUH�FRP�D�DSOLFDomR�GH�WHQV}HV��TXDQGR�HVWD�p�GH�QDWXUH]D�WUDWLYD�L��REVHUYDQGR�VH�SURSD�JDomR�GH�WULQFDV�QD�GLUHomR�WUDQVYHUVDO�j�GD�DSOLFDomR�GD�WHQVmR��������H�TXH�WHQGHP�D�VHU�PDLV�LUUHJXODUHV�TXH�DV�SURGX]LGDV�SRU�)$+� (VWDV�WHQV}HV�SRGHP�VHU�SURGX]LGDV�SRU�IRQWHV�H[WHU�QDV�PDV�WDPEpP�SRGHP�VHU�WHQV}HV�UHVLGXDLV�SURYHQLHQWHV�GH�WUDEDOKR�D�IULR��WUDWDPHQWR�WpU�PLFR�RX�GD�DomR�GH�SURGXWRV�GH�FRUURVmR��&RPELQDo}HV�KtEULGDV�HQWUH�RV�GRLV�SURFHVVRV�WDP�EpP�SRGHP�RFRUUHU��JHUDQGR�WULQFDV�PLVWDV�HP�GLUHo}HV�GLDJRQDLV�D�GH�FDUUHJDPHQWR�����2XWUD�FDUDFWHUtVWLFD�GD�&67�p�TXH�HOD�p�FRPXPHQWH�REVHUYDGD�HP�FRPELQDo}HV�OLJD���PHLR�TXH�UH�
L &DVRV�UDURV�GH�RFRUUrQFLD�GH�&67�SRU�FRPSUHVVmR�H[WHUQD�GR�PDWHULDO�Mi�IRUDP�REVHUYDGRV�����PDV�R�PHFDQLV�PR�GHVVHV�FDVRV�DLQGD p�GLVFXWtYHO��D�WHQVmR�GH�FRPSUHVVmR�DSOLFDGD�H[WHUQDPHQWH�SRGHULD�JHUDU�FRPSRQHQWHV�GH�WUDomR�H�RX�FLVDOKDPHQWR�H�HVWDV�VLP�HVWDUHP�DVVRFLDGDV�FRP�R�IHQ{PHQR�GH�&67���



�VXOWDP�QD�IRUPDomR�GH�ILOPHV�QD�VXSHUItFLH�GR�PHWDO��TXH�SRGHP�WHU�XP�FDUiWHU�SDVVLYDQWH�H�SURWHJHU�R�PDWHULDO�GD�FRUURVmR�VXSHUILFLDO��
&ODVVLFDPHQWH� WDLV� IHQ{PHQRV� HUDP� UHODFLRQDGRV� XQLFDPHQWH� D� PDWHULDLV� PHWiOLFRV��PDV�YHULILFRX�VH�TXH�RXWUDV�FODVVHV�GH�PDWHULDLV��SROtPHURV�H�FHUkPLFRV��WDPEpP�SRGHP�VHU�VXVFHSWtYHLV�QDV�FRQGLo}HV�DSURSULDGDV��$PSOLDUDP�VH�RV�FDVRV�GH�DomR�GR�PHLR�VREUH�RV�PD�WHULDLV�DR�GHVFREULU�VH�QRYRV� IHQ{PHQRV� IUDJLOL]DQWHV�� FRPR�RV�SURGX]LGRV�SRU�PHWDLV� OtTXL�GRV��PHWDLV�VyOLGRV�H�TXDOTXHU�RXWUR�PHLR�QmR�DTXRVR��WDQWR�OtTXLGR�TXDQWR�VyOLGR�H�JDVRVR���DVVLP�FRPR�RV�SURGX]LGRV�SHOD�DomR FRQMXQWD�GR�PHLR�H�GH�FDUJDV�FtFOLFDV�UHODFLRQDGDV�FRP�D�IDGLJD� �QXP� SURFHVVR� FKDPDGR� GH� FRUURVmR�IDGLJD��� $WXDOPHQWH�� XWLOL]D�VH� R� WHUPR� )UDWXUD�$VVLVWLGD�SHOR�0HLR��)$0��SDUD�HQJOREDU� WRGRV�RV�IHQ{PHQRV�QRV�TXDLV�R�PHLR�HP�FRQWDWR�FRP�GHWHUPLQDGR�PDWHULDO�LQIOXHQFLD�QDV�VXDV�SURSULHGDGHV�PHFkQLFDV�H�WHQGH�D�DEUHYLDU�D�VXD�YLGD�~WLO��� LQFOXLQGR�VH��DVVLP��WRGRV�HVVHV�IHQ{PHQRV��&RQIXV}HV�HQWUH�RV�WHUPRV�GH�&67�H�)$0�VmR�FRPXQV�PDV�GHYH�VH�RSWDU�SHOR�VHJXQGR�TXDQGR�VH�UHIHULU�GH�XPD�IRUPD�PDLV�JHQp�ULFD�D�WRGRV�RV�IHQ{PHQRV�IUDJLOL]DQWHV�SURYRFDGRV�SHOR�PHLR��
����± $d­2�'2�+,'52*Ç1,2
$�SUHVHQoD�GH�KLGURJrQLR�QR�LQWHULRU�GR�PDWHULDO�p�XP�IDWRU�TXH�HVWi�HVWUHLWDPHQWH�UH�ODFLRQDGR�FRP�D�SHUGD�GDV�VXDV�SURSULHGDGHV�PHFkQLFDV���������������������2�XVR�GR�WHUPR�)UDWXUD�$VVLVWLGD� SHOR� +LGURJrQLR� FRPR� QRPHQFODWXUD� SDUD� WDO� DomR�� FRQIRUPH� 7+203620� ���� p�PDLV�JOREDO�TXH�)UDJLOL]DomR�SRU�+LGURJrQLR��SRUTXH�LQFOXL�QmR�DSHQDV�R�IDWR�GH�TXH�D�IUDWXUD�VHPSUH�RFRUUH�D�PHQRUHV�WHQV}HV�RX�PHQRUHV�GHIRUPDo}HV�TXDQGR�R�KLGURJrQLR�HVWi�SUHVHQWH��PDV� WDPEpP� SHOD� SRVVLELOLGDGH� GH� TXH� D� IUDWXUD� QmR� VHMD� QHFHVVDULDPHQWH� IUiJLO�� 2� WHUPR�7ULQFDPHQWR�,QGX]LGR�SHOR�+LGURJrQLR��7,+��WDPEpP�SRGH�VHU�XWLOL]DGR�SDUD�GHVFUHYHU�HVVHV�IHQ{PHQRV�HP�VLWXDo}HV�PDLV�DGYHUVDV�HP�TXH�Ki�XPD�IRQWH�GH KLGURJrQLR�PDLV�HIHWLYD��FR�PR�p�R�FDVR�GRV�PHLRV�FRQWHQGR�+�6��2�HVWXGR�GHVVHV�IHQ{PHQRV�OHYRX�D�SURSRU�VH�PHFDQLVPRV�RQGH�R�KLGURJrQLR�SURYHQL�HQWH�GR�PHLR�H[WHUQR�DFDEDULD�DGVRUYLGR�QD�VXSHUItFLH�GR�PDWHULDO�H��UHGX]LGR�QD�VXD�IRUPD�D�W{PLFD��KLGURJrQLR�QDVFHQWH���SRGHULD�PLJUDU�IDFLOPHQWH�SDUD�R�LQWHULRU�GD�UHGH�FULVWDOLQD�GHYLGR�DR�VHX�SHTXHQR�WDPDQKR�H�D�VXD�JUDQGH�PRELOLGDGH��$�IRQWH�GH�KLGURJrQLR�GR�PHLR�SRGH�HVWDU�WDQWR�QD�IRUPD�GH�+� �KLGURJrQLR�PROHFXODU�RX�JDVRVR��TXDQWR�QD�GH�tRQV�+� �KLGURJrQLR iFLGR��QDVFHQWH�RX�FDWyGLFR���$�DWLYLGDGH�GHVVD�VHJXQGD�p�PXLWR�PDLRU�TXH�D�GD�SULPHLUD��SRGHQGR�R�iWRPR� UHVXOWDQWH�GH� VXD� UHGXomR��PLJUDU�PDLV� IDFLOPHQWH�SDUD�GHQWUR�GR�PDWHULDO��R�TXH� WRUQD�



�VROXo}HV�iFLGDV��ULFDV�HP�tRQV�+���PHLRV�FRP�JUDQGH�WHQGrQFLD�IUDJLOL]DQWH��0HVPR�HP�PHLRV�QmR�iFLGRV�SRGH�RFRUUHU�XPD�DFHOHUDomR�GH�LQJUHVVR�GH�KLGURJrQLR�SURGX]LGR�SHOD�DSOLFDomR�GH�SRWHQFLDLV�FDWyGLFRV�QR�PDWHULDO��7DLV�SRWHQFLDLV��DSOLFDGRV�PXLWDV�YH]HV�SDUD�SUHYHQLU�D�FRUUR�VmR�VXSHUILFLDO�GR�PDWHULDO��SRGHP�LQWURGX]LU�KLGURJrQLR�H�OHYDU�D�VXD�IUDWXUD�SUHPDWXUD���
$OJXQV�VtWLRV�GHQWUR�GR�PDWHULDO��ORFDOL]DGRV�QRV�SRQWRV�GH�PDLRU�HQHUJLD�GD�HVWUXWXUD�FULVWDOLQD��RX�VHMD��DV�VXDV�GHVFRQWLQXLGDGHV��GHIHLWRV���WrP�D�FDSDFLGDGH�GH�UHWHU�R�KLGURJrQLR��VHQGR��SRU� LVWR��FKDPDGRV�GH�DUPDGLOKDV��1HVWHV�GHIHLWRV��ILVVXUDV�SRGHP�VHU�QXFOHDGDV�VH�DFRQFHQWUDomR�GH�KLGURJrQLR�QR�VHX�LQWHULRU��&+��DWLQJLU�XP�YDORU�FUtWLFR��&N������$�SDUWLU�GHVVH�YDORU��j�PHGLGD�TXH�D�RIHUWD�GH�KLGURJrQLR�DXPHQWD�H�VXD�FRQFHQWUDomR�GHQWUR�GDV�DUPDGLOKDV�WDPEpP��PDLRU� VHUi� D� WHQGrQFLD� GR� HIHLWR� IUDJLOL]DQWH� VREUH� R�PDWHULDO�� $XPHQWDQGR� DLQGD�PDLV�D�RIHUWD�GH�KLGURJrQLR��H�DXPHQWDQGR�&+��D�YHORFLGDGH�FRP�TXH�DV�DUPDGLOKDV�DEVRUYHP�KLGURJrQLR�GLPLQXL�� WHQGHQGR�D�VH�VDWXUDUHP��7DQWR�&N TXDQWR�&+ GHSHQGHP�GD�QDWXUH]D�GD�DUPDGLOKD��GR�PDWHULDO��GD�WHQVmR�VREUH�R�GHIHLWR�H�GD�WHPSHUDWXUD��������$�FRQFHQWUDomR�FUtWLFD�GHSHQGH� WDPEpP�GD� HVWUXWXUD� FULVWDOLQD� GR�PDWHULDO� HQTXDQWR� D� FRQFHQWUDomR� GH� KLGURJrQLR�GHSHQGH�GD�SUHVVmR�GH�KLGURJrQLR��GD�IRQWH�GH�KLGURJrQLR�H�GR�WHPSR�GH�H[SRVLomR�
$V�DUPDGLOKDV�SRGHP� WHU�XP�FDUiWHU� UHYHUVtYHO�RX� LUUHYHUVtYHO� ����� H��QHVWDV�~OWLPDV��PHVPR�TXH�R�PDWHULDO� WHQKD�VLGR�UHWLUDGR�GR�FRQWDWR�FRP�DV�IRQWHV�GH�KLGURJrQLR��HVVH�SHU�PDQHFH�DSULVLRQDGR�QR�VHX�LQWHULRU��6HQGR�DVVLP��PHVPR�R�SURFHVVR�GH�IDEULFDomR�H�DSOLFD�o}HV�DQWHULRUHV�GH�GHWHUPLQDGD�SHoD�PHWiOLFD�SRGHP�HQFXUWDU�D�YLGD�~WLO�HP�DSOLFDo}HV�IXWX�UDV��$�WDEHOD���UHODFLRQD�DOJXQV�WLSRV�GH�GHVFRQWLQXLGDGH�FRP�R�FDUiWHU�GD�DUPDGLOKD�
7DEHOD����5HODomR�HQWUH�RV�WLSRV�H�R�FDUiWHU�GH�DOJXPDV�DUPDGLOKDV��������������

&ODVVLILFDomR�GR�GHIHLWR 7LSR�GH�GHVFRQWLQXLGDGH 1DWXUH]D�GD�DUPDGLOKD9DFkQFLDV 5HYHUVtYHO3RQWXDO ÈWRPRV�GH�VROXW�RV 'HSHQGH�GR�VROXWR��HP�JHUDO�UHYHUVtYHO/LQHDU��RX�GH�OLQKD� 'LVFRUGkQFLDV��HP�FXQKD�H�HP�KpOLFH� 5HYHUVtYHO
6XSHUILFLDO &RQWRUQRV�GH�JUmR�GH�SHTXHQR�kQJXOR��PD�FODV��VXSHUItFLH�GH�SUHFLSLWDGRV�FRHUHQWHV 5HYHUVtYHO
�LQWHUIDFHV� &RQWRUQRV�GH�JUmR�GH�DOWR�kQJXOR��WULQFDV��VXSHUItFLH�H[WHUQD��VXSHUItFLH�GH�SUHFLSLWD�GRV�LQFRHUHQWHV

,UUHYHUVtYHO
'H�YROXPH 3UHFLSLWDGRV�FRHUHQWHV 5HYHUVtYHO�RX�HVSDFLDO� 3UHFLSLWDGRV�LQFRHUHQWHV ,UUHYHUVtYHO



�(P�IHQ{PHQRV�GH�)$+�R�KLGURJrQLR�DW{PLFR�SUHVHQWH�QR�LQWHULRU�GR�PDWHULDO�SRGH�VH�UHFRPELQDU�H�RULJLQDU�KLGURJrQLR�PROHFXODU��GHVGH�TXH�KDMD�HVSDoR�SDUD� WDO��RX�HQWmR�UHDJLU�FRP�IDVHV�QmR�PHWiOLFDV�H�JHUDU�RXWUDV�HVSpFLHV�JDVRVDV��FRPR�R�PHWDQR��&+���IRUPDGR�QRV�DoRV�D�SDUWLU�GD�UHDomR�GR�+�FRP�D�FHPHQWLWD��)H�&���(VSpFLHV�JDVRVDV��GH�YROXPH�FRQVLGHUD�YHOPHQWH�PDLRU��JHUDP�SUHVVmR�QR�LQWHULRU�GR�PDWHULDO��SRGHQGR�IRUPDU�³EROKDV´�HP�DoRV�GH�EDL[D�UHVLVWrQFLD��VH�HVVDV�HVSpFLHV�DWLQJLUHP�XPD�FRQFHQWUDomR�FUtWLFD��QXP�IHQ{PHQR�FRQKH�FLGR� FRPR� HPSRODPHQWR� �EOLVWHULQJ���$�)$+� WDPEpP�SRGH� RFDVLRQDU� WULQFDV�� QRUPDOPHQWH�SDUDOHODV�j�GLUHomR�GH�ODPLQDomR�GD�SHoD��DVVRFLDGDV�RX�QmR�FRP�RV�EOLVWHUV��4XDQGR�D�TXDQ�WLGDGH�GHVVDV� ILVVXUDV� DWLQJLU� XP�Q~PHUR� HOHYDGR�HODV�SRGHP�VH� LQWHUOLJDU� IRUPDQGR� WULQFDV�HP�³GHJUDXV´��QXP�SURFHVVR�FKDPDGR�GH�VWHSZLVH�FUDFNLQJ��SRGHQGR�OHYDU�j�IDOKD�FDWDVWUyIL�FD� GR� PDWHULDO�� 6H� IRUHP� DSOLFDGDV� WHQV}HV H[WHUQDV�� DVVRFLDo}HV� FRP� IHQ{PHQRV� GH� &67�WDPEpP�SRGHP�RFRUUHU�H�D )$+�FRQWULEXLU�SDUD�D�QXFOHDomR�GH�WULQFDV�SHUSHQGLFXODUHV�j�GLUH�omR�GH�FDUUHJDPHQWR�
2�KLGURJrQLR�WDPEpP�SRGH�FDXVDU��TXDQGR�LQVHULGR�QR�UHWLFXODGR�FULVWDOLQR��GRLV�HIHL�WRV� DQWDJ{QLFRV� QDV� SURSULHGDGHV� PHFkQLFDV� GRV� PDWHULDLV�� R� VHX� HQGXUHFLPHQWR� RX� R� VHX�DPROHFLPHQWR��������,VVR�GHSHQGHQGR�GDV�FRQGLo}HV�D�TXH�HVWmR�H[SRVWRV�FRPR��D�WHPSHUDWXUD��DV�FRQGLo}HV�GH�FDUUHJDPHQWR�GH�KLGURJrQLR��R�PDWHULDO�H�DV�VXDV�FDUDFWHUtVWLFDV�PHWDO~UJLFDV�(QTXDQWR�HVVH�DPROHFLPHQWR�YHULILFDGR�VHULD�GH�FDUiWHU�UHYHUVtYHO��FRP�R�PDWHULDO�UHFXSHUDQ�GR�DV�VXDV�FRQGLo}HV�LQLFLDLV�DSyV�D�LQWHUUXSomR�GR�FDUUHJDPHQWR�GH�KLGURJrQLR��R�HQGXUHFL�PHQWR��DR�FRQWUiULR��VHULD�GH�FDUiWHU�LUUHYHUVtYHO��H�PDLV�FRPXP�GH�VHU�YHULILFDGR��1RV�DoRV��R�HQGXUHFLPHQWR�SHOR�KLGURJrQLR�VHULD�FDXVDGR�SHOD� LQWHUDomR�HQWUH�iWRPRV�GH�LPSXUH]DV��iWR�PRV�GH�KLGURJrQLR�H�GLVFRUGkQFLDV�����
����� &25526­2�62%�7(16­2��&67�$WXDOPHQWH�DLQGD�QmR�VH�FRQVHJXLX�SURSRU�XP�~QLFR�PHFDQLVPR�TXH�SXGHVVH�VHU�DSOL�FDGR�D� WRGRV�RV� VLVWHPDV�PHWDO� ��PHLR�RQGH�p�REVHUYDGD�D�&67��DSHVDU�GD�VLPLODULGDGH�TXH�H[LVWH�HQWUH� WRGRV�RV�FDVRV��R�TXH�p�XPD�OLPLWDomR�GRV�PHFDQLVPRV�DWXDLV��TXH�WDPEpP�QmR�FRQVHJXHP�SUHYHU�QRYRV�VLVWHPDV�VXMHLWRV�j�IUDJLOL]DomR��8WLOL]D�VH�RV�PHFDQLVPRV�DWXDLV��RX�XPD�FRPELQDomR�GHVWHV��SDUD�H[SOLFDU�R�SURFHVVR�GH�IUDJLOL]DomR�SDUD�FDGD�VLVWHPD��QR�TXDO��DLQGD��YDULDQGR�VH�SDUkPHWURV��FRPR�SRWHQFLDO�H�WHPSHUDWXUD��SRGH�VH��DSDUHQWHPHQWH��DOWHUDU�D�QDWXUH]D�GR�PHFDQLVPR�SUHGRPLQDQWH��3RU�H[HPSOR��SHOD�DSOLFDomR�GH�SRWHQFLDLV�FDWyGLFRV��HP�UHODomR�DR�SRWHQFLDO�GH�HTXLOtEULR�GR�PDWHULDO�QR�PHLR��IHQ{PHQRV�GH�)$+�VmR�IDYRUHFL�



�GRV��HQTXDQWR�TXH�HP�SRWHQFLDLV�DQyGLFRV�DXPHQWD�D� WHQGrQFLD�D�SURFHVVRV�GH�&67�RQGH�DV�WULQFDV�VHULDP�LQLFLDGDV�SHOD�FRUURVmR VXSHUILFLDO�GR�PDWHULDO�RX�SHOD�SUHVHQoD�GH�SLWHV��
4XDQGR�R�PHFDQLVPR�GH�IUDJLOL]DomR�HQYROYH�D�GLVVROXomR�GR�PHWDO�GXUDQWH�D�LQLFLD�omR�H�D�SURSDJDomR�GD�WULQFD�R�SURFHVVR�p�GHQRPLQDGR�GH�&67�SRU�GLVVROXomR�DQyGLFD��XPD�YH]�TXH�p�EDVHDGR�QD�GLVVROXomR�GR PHWDO�QD�SRQWD�GD�WULQFD��$WXDOPHQWH��DSHQDV�XP�PHFD�QLVPR�p� UHODFLRQDGR�SDUD� HVWH�SURFHVVR�� TXH� HQYROYH� D� UXSWXUD�GR� ILOPH�SDVVLYR� VXSHUILFLDO��1HVWH�PRGHOR� D� WHQVmR� DSOLFDGD� DWXDULD� URPSHQGR� R� ILOPH� VXSHUILFLDO� HP� OXJDUHV� RQGH� HVWH�VHULD�PDLV� IUiJLO��&RP D� H[SRVLomR� ORFDOL]DGD� GR�PHWDO�� HVWH�SRGHULD� VRIUHU� DWDTXH�GR�PHLR�DJUHVVLYR�GLVVROYHQGR�VH�H�SDVVDQGR�SDUD�D�VROXomR�UDSLGDPHQWH��ID]HQGR�FRP�TXH�D�SURSDJD�omR�GD�WULQFD�HYROXD�GH�PDQHLUD�DFHOHUDGD��(VVD�GLVVROXomR�VH�GDULD�HP�OXJDUHV�SUHIHUHQFLDLV��R� TXH� ID]� HVVH� SURFHVVR� VHU� FKDPDGR� GH� &67� SRU� FDPLQKR� DWLYR�� TXH� SRGHULDP� VHU� SUp�H[LVWHQWHV� QR�PDWHULDO�� FRPR�RV� FRQWRUQRV� GH� JUmR� GR�PDWHULDO�� RX�JHUDGRV�SRU�GHIRUPDomR�SOiVWLFD��RQGH�R�DWDTXH�VH�GDULD�QRV�SODQRV�GH�GHVOL]DPHQWR��1HVWH�SURFHVVR��D�YHORFLGDGH�GH�UHSDVVLYDomR�GR�PHWDO��H�R�WHPSR�GLVSRQtYHO�SDUD�WDO��H[HUFHULD�XP�SDSHO�IXQGDPHQWDO�QR�SUR�FHVVR�GH�&67��1D�HWDSD�GH�SURSDJDomR� H[LVWHP�GLYHUJrQFLDV� HQWUH�SHVTXLVDGRUHV�TXDQWR�DR�VHX�PHFDQLVPR��D�SRQWD�GD�WULQFD�SHUPDQHFHULD�GHVFREHUWD�GR�ILOPH�SURWHWRU�VH�D�WD[D�GH�UXS�WXUD�GR� ILOPH� IRU�PDLRU�TXH�D� VXD� WD[D�GH� UHSDVVLYDomR��FDVR�FRQWUiULR�� VH�D�SRQWD�GD� WULQFD�UHSDVVLYDU� WRWDOPHQWH�� HOD� VHULD� URPSLGD�SHULRGLFDPHQWH�SHOD�³HUXSomR´�GH�GHJUDXV�GH�GHVOL�]DPHQWR�����
3RU�VHU�XP�SURFHVVR�UHVXOWDQWH�GD�GLVVROXomR�DQyGLFD��WULQFDV�Vy�SRGHP�SURSDJDU�SRU�SURFHVVRV�GH�&67�SRU�GLVVROXomR�DQyGLFD�VH�D�GHQVLGDGH�GH�FRUUHQWH�DQyGLFD�IRU�GLIHUHQWH�GH�]HUR��H�PDLV�IDYRUHFLGR�GHYH�VHU�TXDQWR�PDLRU�IRU�D�GHQVLGDGH�GH�FRUUHQWH�DQyGLFD��6LVWHPDV�RQGH�R�PHWDO�DSUHVHQWD�SDVVLYLGDGH�GHQWUR�GH�XPD�IDL[D�GH�SRWHQFLDLV��FRPR�QR�FDVR�GR�DoR�LQR[LGiYHO�HP�YiULRV�PHLRV��VmR�H[HPSORV�WtSLFRV�TXH�DSUHVHQWDP�HVVHV�IHQ{PHQRV��PDV�QmR�VmR�RV�~QLFRV�
2�PRGHOR� GD�&67�SRU� FDPLQKR� DWLYR� p� DFHLWR� SDUD�PXLWRV� VLVWHPDV� TXH� DSUHVHQWDP�&67�LQWHUJUDQXODU�PDV�QmR�p�JHUDOPHQWH�DFHLWR�FRPR�PHFDQLVPR�GH�&67�WUDQVJUDQXODU��3DUD�H[SOLFDU�IUDWXUDV�WUDQVJUDQXODUHV�HP�IHQ{PHQRV�GH�&67��6,(5$'=.,�H�1(:0$1��� SURSX�VHUDP�XP�PRGHOR�TXH�FRQVLGHUDYD�TXH�D�SURSDJDomR�GD�WULQFD�VHULD�FDXVDGD�SRU�XP�SURFHVVR�GH�FOLYDJHP�LQGX]LGR�SHOD�GLVVROXomR�GH�XP�HOHPHQWR�PHQRV�QREUH��HP�OLJDV��RX�SHOD�SUHVHQ�oD�GH�ILOPH�GH�y[LGR��1HVWH�VHJXQGR�FDVR��R�SURFHVVR�GH�FOLYDJHP�VHULD�UHVXOWDGR�GD�PRGLIL�FDomR�ORFDO�GRV�HVWDGRV�GH�WHQVmR�H�GHIRUPDomR�SURGX]LGD�SHOD�SUHVHQoD�GR�ILOPH��/LPLWDo}HV�QHVVH�PRGHOR� OHYDUDP�)/$1$*$1�HW� DO� �� D�SURSRU�XPD�DOWHUDomR�� QD�TXDO� R�SURFHVVR�GH�



�FOLYDJHP�HVWDULD�UHODFLRQDGR�FRP�D�GLVVROXomR�VHOHWLYD�QD�SRQWD�GD�ILVVXUD��VHQGR�TXH�WDO�GLV�VROXomR�HVWDULD�GLPLQXLQGR�R�IDWRU�GH�LQWHQVLGDGH�GH�WHQV}HV�FUtWLFR��.,& LL���
*$/9(/(��� SURS{V�XP�PHFDQLVPR�EDVHDGR�QD�PRELOLGDGH�VXSHUILFLDO�GDV�HVSpFLHV�H�TXH�WHULD�DSOLFDomR��LQFOXVLYH��SDUD�PDWHULDLV�QmR�PHWiOLFRV��H�TXH�VH�SURS}H�D�H[SOLFDU�WDQWR�D�&67�LQWHUJUDQXODU�TXDQWR�WUDQVJUDQXODU�H�FDVRV�GH�)$+��(QWUHWDQWR��WDO�PRGHOR�DLQGD�DSUHVHQ�WD�DOJXPDV�OLPLWDo}HV�HP�H[SOLFDU�WRGRV�RV�IHQ{PHQRV�UHODFLRQDGRV�FRP�D�)$0��
����� )$725(6�48(�,1)/8(1&,$0�1$�)5$785$ $66,67,'$�3(/2�0(,2
������� (IHLWR GR SRWHQFLDO
(P� WRGRV� RV� IHQ{PHQRV� GH� )$0� GH�PDWHULDLV�PHWiOLFRV�� FRP� TXDOTXHU�PHFDQLVPR�TXH� VH� XWLOL]H� SDUD� H[SOLFi�OR�� D� SUiWLFD� GHPRQVWUD� TXH� RV� IDWRUHV� HOHWURTXtPLFRV�� SULQFLSDO�PHQWH�R�SRWHQFLDO�HP�TXH�VH�HQFRQWUD�R�PDWHULDO��WrP�JUDQGH�LQIOXrQFLD�VREUH�R�SURFHVVR�GH�QXFOHDomR�H�SURSDJDomR�GH�ILVVXUDV��2�PDWHULDO�SRGH�WDQWR�HVWDU�QR�VHX�SRWHQFLDO�GH�FRUURVmR�QR�PHLR�TXDQWR�WHU�XP�SRWHQFLDO�DSOLFDGR�H[WHUQDPHQWH�
2�SRWHQFLDO�GH�FRUURVmR�SRGH��DLQGD��VHU�DOWHUDGR�SHOD�DGLomR�GH�QRYDV�HVSpFLHV�TXt�PLFDV��Mi�TXH�R�PHVPR�p�IXQomR�GD�FRQFHQWUDomR�GH�WRGDV�DV�HVSpFLHV�DQL{QLFDV�H�FDWL{QLFDVSUHVHQWHV� QR� PHLR�� DOWHUDQGR� R� VHX� FRPSRUWDPHQWR� �HOHWURTXtPLFR� H�PHFkQLFR�� IUHQWH� DR�PHLR�
$R�VH�DSOLFDU�XP�SRWHQFLDO�H[WHUQR�QR�PDWHULDO�p�FRPXP�VH�REVHUYDU�IHQ{PHQRV�GH�)$0� HP� VLVWHPDV�PHWDO� ��PHLR� QR� TXDO� HOHV� QmR� VHULDP� HVSHUDGRV�� RX� DLQGD��PHVPR� HP�VLVWHPDV� Mi� VXVFHSWtYHLV��XP�DXPHQWR�GHVVD� VXVFHSWLELOLGDGH� ������� ,VVR�SRGH�VHU�REVHUYDGR�QD�SHOD�DSOLFDomR�GH�SRWHQFLDLV�FDWyGLFRV�H�RX�DQyGLFRV��VHQGR�TXH��GH�XP�PRGR�JHUDO��DV�PHOKRUHV�FRQGLo}HV�SDUD�D�XWLOL]DomR�GRV�PHWDLV��SHOR�PHQRV�GHVVH�SRQWR�GH�YLVWD��VHULD�SRU�YROWD�GR�VHX�SRWHQFLDO�GH�FRUURVmR��$�ILJXUD���PRVWUD�D�WHQVmR�GH�UXSWXUD��QR�JUiILFR�GLYLGL�GD�SHOD�WHQVmR�GR�HQVDLR�SDGUmR��DR�DU��GH�GRLV�DoRV�GH�DOWD�UHVLVWrQFLD�QD�SUHVHQoD�GH�PHLR�DJUHVVLYR�HP�IXQomR�GR�SRWHQFLDO�DSOLFDGR��PRVWUDQGR�GXDV�]RQDV�GH�PDLRU�VXVFHSWLELOLGD�GH��XPD�HP�SRWHQFLDLV�FDWyGLFRV��FRP�PDLRU�WHQGrQFLD�D�IUDJLOL]DomR��H�RXWUD�HP�SRWHQFLDLV�DQyGLFRV�

LL 9DORU�GH�., �IDWRU�TXH� OHYD�HP�FRQVLGHUDomR�D� WHQVmR�DSOLFDGD�H�D� IRUPD�JHRPpWULFD��FUtWLFR�D�SDUWLU�GR�TXDO��SURSDJDP�WULQFDV�GH�IRUPD�LQVWiYHO�QR�PDWHULDO��YHU�VHomR�����



��

)LJXUD����*UiILFR�PRVWUDQGR�D�TXHGD�GD�WHQVmR�GH�UXSWXUD�QR�PHLR�DJUHVVLYR��HP�UHODomR�D�WHQVmR�GH�UXSWX�UD�GR�HQVDLR�SDGUmR��DR�DU���HP�IXQomR�GR�SRWHQFLDO�H[WHUQR�DSOLFDGR�SDUD�GRLV�WLSRV�GH�DoRV�GH�DOWD�UHVLVWrQFLD����
1R�FDVR�GD�SRODUL]DomR�FDWyGLFD�RFRUUH�R� IDYRUHFLPHQWR�GDV� UHDo}HV�GH� IRUPDomR�GH�KLGURJrQLR�DW{PLFR�VREUH�D�VXSHUItFLH�GR�PHWDO�j�PHGLGD�TXH�R�SRWHQFLDO�WRUQD�VH�PDLV�FDWy�GLFR�� R� TXH� DXPHQWD� D� WHQGrQFLD� j� RFRUUrQFLD� GRV� SURFHVVRV� GH�)$+��$�SDUWLU� GH� XP�FHUWR�SRQWR��D�GLPLQXLomR�GR�SRWHQFLDO��PDLV�FDWyGLFR��QmR�JHUD�PDLV�DXPHQWR�GH�VXVFHSWLELOLGDGH��FRP�R�PDWHULDO�DWLQJLQGR��FRP�SRODUL]DomR�FDWyGLFD��D�VXD�VLWXDomR�PDLV�VXVFHSWtYHO�DR�PHLR��1HVVH�SRQWR�DV�DUPDGLOKDV�VH�HQFRQWUDP�VDWXUDGDV�GH�KLGURJrQLR�H�QmR�VH�SRGH�DXPHQWDU�VXD�FRQFHQWUDomR�MXVWDPHQWH�QRV�SRQWRV�GH�PDLRU�HQHUJLD�SRU�RQGH�VmR�QXFOHDGDV�WULQFDV��
-i�QD�SRODUL]DomR�DQyGLFD�PHFDQLVPRV�GH�&67�SRU�FDPLQKR�DWLYR�SUp�H[LVWHQWH�SRGHP�VHU� IDFLOLWDGRV�� 7ULQFDV� SRGHULDP� VHU� LQLFLDGDV� SHOD� GLVVROXomR� DQyGLFD� H� SURSDJDUHP� SHOR�HIHLWR� GR� KLGURJrQLR� QD� UHGH� FULVWDOLQD�� Mi� TXH� VmR� HQFRQWUDGDV� YHORFLGDGHV� GH� SURSDJDomR�PXLWR�VHPHOKDQWHV jV�HQFRQWUDGDV�HP�]RQDV�FDWyGLFDV��R�TXH�LQGLFD�PHFDQLVPRV�GH�SURSDJD�omR�SDUHFLGRV�����)HQ{PHQRV�IUDJLOL]DQWHV�HP�]RQDV�DQyGLFDV�VmR�PDLV�IiFHLV�GH�VHUHP�REVHU�YDGRV�HP�PHWDLV�TXH�SRVVXHP�XPD�]RQD�SDVVLYD�EHP�GHILQLGD��)RUD�GHVVD�]RQD�H�QRV�RXWURV�FDVRV� QHP� VHPSUH� SRGH�VH� FRPSURYDU� WDLV� IHQ{PHQRV� �SULQFLSDOPHQWH� HP� SRWHQFLDLV�PXLWR�ORQJH�GR�SRWHQFLDO�GH�FRUURVmR���,VVR�GHYLGR�DR�DXPHQWR�GD�GLVVROXomR�DQyGLFD�H�FRQVHT�HQWH�UHGXomR�GD�iUHD�GRV�&3V��R�TXH�WDPEpP�UHVXOWDULD�QD�GLPLQXLomR�GDV�SURSULHGDGHV�PHFkQLFDV�GR�PDWHULDO��SDUWLFXODUPHQWH�R�DORQJDPHQWR�REWLGR�HP�HQVDLRV�GH�WUDomR��
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$V�JDUUDV�VmR�HVWUXWXUDV�HP�³&´�FRP�RULItFLRV�SDVVDQWHV�SRU�RQGH�HQWUDYD�XP�SLQR�GH�IL[DomR�QR�TXDO�HUD�SUHVR�XPD�MXQWD�DUWLFXODGD��1D�H[WUHPLGDGH�GD�MXQWD�HUD�SUHYLDPHQWH�URV�TXHDGR�R�&3��(VVDV�MXQWDV�JDUDQWLDP�D�XQLD[LOLGDGH�GH�WHQV}HV��Mi�TXH�SHUPLWLDP�R�PRYLPHQ�WR�QDV�GLUHo}HV�\��WUDQVYHUVDO�j�PiTXLQD��H�]��DOWXUD���
8PD�FpOXOD�GH�FDUJD��&&��FRP�VWUDLQ�JDJHV DWLYRV�DFRSODGRV�D�XP�FRQGLFLRQDGRU�GH�VLQDLV��IDEULFDGR�QR�/DERUDWyULR�GH�,QVWUXPHQWDomR�(OpWULFD�GD�8)5*6��SHUPLWLD�D�PHGLGD�GH�IRUoDV�DWp������NJI FRP�DX[tOLR�GH�XPD�FXUYD�GH�FDOLEUDomR��7RGR�R�VLVWHPD�GR�FRQGLFLRQDGRU�GH�VLQDLV��&6���SRQWH�GH�:KHDWVWRQH�H�VWUDLQ�JDJHV��WHP�D�ILQDOLGDGH�GH�SHUPLWLU�TXH�R�VLQDO�GH�UHVSRVWD� VHMD� DPSOLILFDGR� DR�Pi[LPR� H� SDUD� TXH� SHTXHQDV� YDULDo}HV� GH� GHIRUPDomR� GD�&&�JHUHP� JUDQGHV� YDULDo}HV� QR� VLQDO� GH� UHVSRVWD��$� FXUYD� GH� FDOLEUDomR� GD�&&� HQFRQWUD�VH� QD�ILJXUD�����$WUDYpV�GH�H[WUDSRODomR�OLQHDU�S{GH�VH�REWHU�D�UHODomR��)� ��������&6��RQGH�)�p�DIRUoD��FDUJD��PHGLGD�HP�NJI H�&6�p�R�YDORU�OLGR�GLUHWDPHQWH�GR�FRQGLFLRQDGRU�GH�VLQDLV��HP�P9�9���2V�YDORUHV�GR�&6�SORWDGRV�IRUDP�REWLGRV�SHOD�PpGLD�GRV�PHGLGRV�QD�FDUJD�H�QD�GHV�FDUJD��TXH�GHYLGR�D�EDL[D�KLVWHUHVH�GD�&&�IRUDP�SUDWLFDPHQWH�FRLQFLGHQWHV��
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��������± 2XWURV�HTXLSDPHQWRV�GH�FRQWUROH�H�UHJLVWUR�GRV�HQVDLRV3DUD�FRQWURODU�D�WHPSHUDWXUD�QRV�HQVDLRV��IRL�XWLOL]DGR�XP�EDQKR�WHUPRVWiWLFR�GD�PDU�FD� eULFD� TXH� SHUPLWLD� WDQWR� DTXHFHU� FRPR� UHVIULDU� D� FpOXOD� HOHWURTXtPLFD�� ID]HQGR� FLUFXODU��SHOD�FDPLVD�H[WHUQD�GHVWD��iJXD�QD�WHPSHUDWXUD�GHVHMDGD��3HUPLWLD�XPD�ERD�UHSURGXWLELOLGDGH�H�SUHFLVmR�GD�WHPSHUDWXUD��d���R &��GD�VROXomR�GD�FpOXOD��DSyV R�VLVWHPD�DWLQJLU�R�HVWDGR�HVWD�FLRQiULR��
7DQWR�SDUD�RV�HQVDLRV�GH�SRODUL]DomR�TXDQWR�SDUD�RV�GH� WUDomR�RQGH�HUD�DSOLFDGR�XP�SRWHQFLDO��IRL�XVDGR�SDUD�WDO�XP�SRWHQFLRVWDWR�%DQN�PRGHOR�:HQNLQJ�/%����+��
)RL�XWLOL]DGR�DLQGD�XP�UHJLVWUDGRU�[�W�GD�PDUFD�(&%�PRGHOR�5%�����TXH�QRV�HQVDLRV�GH�WUDomR�UHJLVWUDYD�R�YDORU�OLGR�SHOR�&6�HP�IXQomR�GR�WHPSR��1RV�HQVDLRV�GH�SRODUL]DomR�R�UHJLVWUDGRU�HUD�XWLOL]DGR�SDUD� UHJLVWUDU�D�FRUUHQWH� OLGD�QR�SRWHQFLRVWDWR�HP�IXQomR�GR�WHPSR��8P�SURJUDPDGRU�PXGDYD�R�SRWHQFLDO�DSOLFDGR SHOR�SRWHQFLRVWDWR�HP�IXQomR�GR�WHPSR��D�XPD�YHORFLGDGH�GH���P9�V�����P9�PLQ��GH�PDQHLUD�VHPL�FRQWtQXD��HP�SHTXHQRV�³VDOWRV´�����
&RP�XP�PXOWtPHWUR�OLD�VH�R�SRWHQFLDO�GR�&3�HP�UHODomR�DR�HOHWURGR�GH�UHIHUrQFLD�
����� 0e72'26
������± (QVDLRV GH SRODUL]DomR SRWHQFLRVWiWLFRV
)RUDP�UHDOL]DGDV�FXUYDV�GH�SRODUL]DomR�HP�TXDWUR�WHPSHUDWXUDV�GLIHUHQWHV���R����R����RH���R &��H�HP�TXDWUR�FRQGLo}HV�GLIHUHQWHV��VHP�GHVDHUDU��GHVDHUDGR��VHP�GHVDHUDU�H�FRP�+�6��GHVDHUDGR�FRP�+�6���WRGRV�HP�SUHVHQoD�GH�VROXomR�GH�iJXD�GR�PDU�VLQWpWLFD�VHJXQGR�QRUPD�$670�'�����������



��&RP� WRGDV� DV� FRQH[}HV�GD�FpOXOD� IHLWDV�H�FRP� WXGR�SHUIHLWDPHQWH�YHGDGR��PHGLD�VH��FRP�XP�PLOLYROWtPHWUR��R�SRWHQFLDO�GH�FRUURVmR��(FRUU��GR�&3�3DUD�RV�HQVDLRV�VHP�GHVDHUDPHQWR��HVSHUDYD�VH�VLPSOHVPHQWH�R�SRWHQFLDO�GH�FRUURVmR�HVWDELOL]DU��SDUD�LQLFLDU�R�WHVWH��3DUD�RV�GHVDHUDGRV��ERUEXOKDYD�VH�1� QD�VROXomR�SRU�XPD�KR�UD��3DUD�RV�HQVDLRV�FRP�+�6�ERUEXOKRX�VH�R�JiV�VXOItGULFR��GH�IRUPD�DQiORJD�DR�1���SRU���KR�UD��1RV�HQVDLRV�GHVDHUDGRV�H�FRP�+�6��SULPHLUR�ERUEXOKRX�VH�1� H�GHSRLV�+�6��FDGD�XP�SRU�XPD� KRUD��&XLGDQGR� SDUD� TXH� D� VROXomR� QR� LQWHULRU� GD� FpOXOD� QmR� ILFDVVH� RSDFD�� LQGtFLR� GD�SUHVHQoD�GH�R[LJrQLR�QR� LQWHULRU�GD�VROXomR��TXH�REULJDYD�R�GHVFDUWH�GR�HQVDLR��0DQWHYH�VH�VHPSUH�D�SUHVVmR�QR�LQWHULRU�GD�FpOXOD XP�SRXFR�PDLRU�TXH�D�GR�PHLR�H[WHUQR�FRQWLQXDQGR�R�ERUEXOKDPHQWR��GH�1� RX�+�6��GXUDQWH�D�H[HFXomR�GRV�HQVDLRV��,VVR�HUD�UHDOL]DGR�FRP�D�ILQD�OLGDGH�GH�HYLWDU�D��HQWUDGD�GH�DU�H[WHUQR�SDUD�R�LQWHULRU�GD�FpOXOD��
$SyV�R�ERUEXOKDPHQWR��TXDQGR�HVVH�HUD�QHFHVViULR��H�R�SRWHQFLDO�GH�FRUURVmR�WHU�HVWD�ELOL]DGR�� LQLFLDYD�VH� R� HQVDLR�� SDUWLQGR� GR� SRWHQFLDO� GH� FRUURVmR� SDUD� SRWHQFLDLV� FDWyGLFRV��UHJLVWUDQGR�D�FRUUHQWH�QR�UHJLVWUDGRU��DWp�R�SRWHQFLDO�GH�������P9(&6��$SyV�XP�FXUWR�SHUtRGR�GH�WHPSR�QHVVH�SRWHQFLDO��UHLQLFLRX�VH�D�YDUUHGXUD�LQYHUWHQGR�D�VXD�GLUHomR��RX�VHMD��DXPHQ�WDQGR�R�SRWHQFLDO�DSOLFDGR��SDVVDQGR�SRU�XP�QRYR�SRWHQFLDO�GH�FRUURVmR�H�FRQWLQXDQGR�D�HP�VHQWLGR�DQyGLFR�DWp�DWLQJLU�R�SRWHQFLDO�GH������P9(&6�$R�WpUPLQR�GR�HQVDLR��D�FpOXOD�HUD�GHVPRQWDGD�H�D�VROXomR�QHXWUDOL]DGD�FRP�VROXomR�GH�1D2+�SDUD�RV�HQVDLRV�FRP�+�6��&RP�RV�YDORUHV�GH�SRWHQFLDO��(��H�GH�GHQVLGDGH�GH�FRUUHQWH��L��FDOFXODGR�SDUD�GLYHUVRV�SRQWRV��FRQVWUXLX�VH�DV�FXUYDV�(�u L�
1D�UHJLmR�GDV�FXUYDV�GH�SRODUL]DomR�SUy[LPD�DR�SRWHQFLDO�GH�FRUURVmR��RQGH�D�FRUUHQWH�p�GRPLQDGD�SHOR�SURFHVVR�GH� WUDQVIHUrQFLD�HOHWU{QLFD�� D�FXUYD�FDWyGLFD�H�DQyGLFD�VHJXHP�D�SUR[LPDGDPHQWH�R�FRPSRUWDPHQWR�SUHYLVWR�SHOD�/HL�GH�7DIHO�����H[SUHVVD�SDUD�DV�UHDo}HV�D�QyGLFDV�H�FDWyGLFDV��UHVSHFWLYDPHQWH�FRPR�� �LORJED DDD �� K � �LORJED FFF �� KRQGH� KD H�KF  �VREUHSRWHQFLDO�RX�VREUHWHQVmR��SRWHQFLDO�DSOLFDGR�HP�UHODomR�DR�SR�WHQFLDO�GH�FRUURVmR��(�± (FRUU��DQyGLFR�H�FDWyGLFR��UHVSHFWLYDPHQWH�DD H�DF  �FRQVWDQWHV�GH�7DIHO�DQyGLFD�H�FDWyGLFD��UHVSHFWLYDPHQWH�ED H�EF  �LQFOLQDomR�DQyGLFD�H�FDWyGLFD�GH�7DIHO��UHVSHFWLYDPHQWH�$�SDUWLU�GR�SRWHQFLDO�GH�FRUURVmR� �(FRUU��� LQLFLD�VH�D�SRODUL]DomR�FDWyGLFD�RX�DQyGLFD��PHGLQGR�SDUD�FDGD�VREUHSRWHQFLDO�D�FRUUHQWH�FDUDFWHUtVWLFD��¬�PHGLGD�TXH�D�SRODUL]DomR�DYDQ�



��oD��RV�GRLV�IHQ{PHQRV��FDWyGLFR�H�DQyGLFR��WRUQDP�VH�LQGHSHQGHQWHV�H�DSUR[LPDP�VH�GDV�UH�WDV�GH�7DIHO�SUHYLVWD�SHOD�HTXDomR��$�H[WUDSRODomR�GHVVDV�UHWDV�DR�SRWHQFLDO�GH�FRUURVmR�SRV�VLELOLWD�D�REWHQomR�GD�GHQVLGDGH�GH�FRUUHQWH�GH�FRUURVmR��LFRUU���D�FRUUHQWH�GH�HTXLOtEULR�HQWUH�DV�UHDo}HV� FDWyGLFDV� H� DQyGLFDV� DR� (FRUU�� $� FRUUHQWH� GH� FRUURVmR� p� GLUHWDPHQWH� SURSRUFLRQDO� D�YHORFLGDGH�GH�FRUURVmR�GR�PDWHULDO�QR�PHLR�
(VWD�UHODomR�OLQHDU�HQWUH�R�ORJDULWPR�GD�GHQVLGDGH�GH�FRUUHQWH�H�R�SRWHQFLDO�DSOLFDGR�p�YiOLGD�SDUD�XPD�UHJLmR�QmR�PXLWR�DPSOD�GH�VREUHSRWHQFLDLV��D�SDUWLU�GH�GHWHUPLQDGR�VR�EUHSRWHQFLDO�RXWURV�SURFHVVRV�H�RX� UHDo}HV�FRPHoDP�D�GRPLQDU��(P�VREUHSRWHQFLDV�PXLWR�HOHYDGRV��WDQWR�DQyGLFRV�TXDQWR�FDWyGLFRV��R�SURFHVVR�p�OLPLWDGR�SHOR�WUDQVSRUWH�GDV�HVSp�FLHV�TXtPLFDV�HQYROYLGDV�QDV�UHDo}HV��FKHJDQGR�VH�D�FRQGLomR�RQGH�QmR�VHUi�PDLV�SRVVtYHO�DXPHQWDU�D�FKHJDGD�RX�VDtGD�GDV�HVSpFLHV�QD�LQWHUIDFH�PHWDO�VROXomR��1HVVH�FDVR��R�SRWHQFL�DO�FRQWLQXDUi�DXPHQWDQGR�VHP�KDYHU�DFUpVFLPR�QD�FRUUHQWH��RX�VHMD��R�DSDUHFLPHQWR�GH�XPD�FRUUHQWH�OLPLWH���
$�ILJXUD����FXUYDV�GH�SRODUL]DomR�HVTXHPiWLFDV�RQGH�p�SRVVtYHO�REVHUYDU�DV�UHSUHVHQ�WDo}HV�JUiILFDV�GD�/HL�GH�7DIHO��MXQWDPHQWH�FRP�D�GHPRQVWUDomR�GH�FRPR�VH�REWHU�D�GHQVLGDGH�GH�FRUUHQWH�GH�FRUURVmR�D�SDUWLU�GH�WDO�JUiILFR��H�GDV�FRUUHQWHV OLPLWH����
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��������± (QVDLRV GH WUDomR)RUDP�UHDOL]DGRV�HQVDLRV�GH�WUDomR�HP�WUrV�WHPSHUDWXUDV�GLVWLQWDV���R����R H���R &���HP�GLIHUHQWHV� SRWHQFLDLV� �QR� SRWHQFLDO� GH� FRUURVmR� H� HP�SRWHQFLDLV� FDWyGLFRV� H� DQyGLFRV�� H� HP�GXDV� VLWXDo}HV�GLVWLQWDV� �FRP�H� VHP�+�6��� WRGRV�HP�iJXD�GR�PDU�DUWLILFLDO�GHVDHUDGD��$OpP�GHVWHV��DLQGD�IRUDP�IHLWRV�WHVWHV�FRP�yOHR�PLQHUDO��QDV���GLIHUHQWHV�WHPSHUDWXUDV��SDUD�VHUYL�UHP�FRPR�SDGUmR�SDUD�RV�RXWURV��8WLOL]RX�VH��SDUD�WDO��R�yOHR�PLQHUDO�SXUR�YHQGLGR�SDUD�ILQV�IDUPDFrXWLFRV��1XMRO���
&RP�D�FpOXOD�PRQWDGD��RV�DQpLV�GH�DoR�HUDP�SRVWRV�VREUH�DV� WDPSDV�H� WXGR�DSHUWDGR�FRP�RV� WLUDQWHV��1DV�SRQWDV�GRV�&3V�HUDP�URVTXHDGDV�jV� MXQWDV�DUWLFXODGDV�H�D�FpOXOD�ILFDYD�SURQWD�SDUD�VHU�FRORFDGD�QD�PiTXLQD��&RP�RV�SLQRV�GH�IL[DomR��DV�MXQWDV�HUDP�SUHVDV�jV�JDUUDV�GD�PiTXLQD��SULPHLUDPHQWH�QR�ODGR�IL[R��ODGR�GD�&&���$�FRUUHLD�GDV�SROLDV�GHQWDGDV�HUD�UH�PRYLGD�H�D�GLVWkQFLD�GR� ODGR�PyYHO�GD�PiTXLQD�HUD�DMXVWDGD��GH�IRUPD�D�VHU�VXILFLHQWH�SDUD�SUHQGHU�R�RXWUR�ODGR�GR�&3�
'HSRLV�GH�SUHQGHU�R�&3��D�FRUUHLD�HUD�QRYDPHQWH�FRORFDGD�FRQHFWDQGR�D�VDtGD�GR�ED�QKR�WHUPRVWiWLFR�j�FRQH[mR�HPEDL[R�GD�FpOXOD�H�D�HQWUDGD�j�FRQH[mR�QD�SDUWH�GH�FLPD��2�ED�QKR�IRL�SUHYLDPHQWH�OLJDGR�FLUFXODQGR�iJXD�QXP�FLUFXLWR�DX[LOLDU��E\�SDVV��SDUD�DWLQJLU�D�WHP�SHUDWXUD�GHVHMDGD��&RP�WRUQHLUDV�WLUDYD�VH�D�FLUFXODomR�GR�E\�SDVV��WUDQVIHULQGR�D�SDUD�D�FpOX�OD��(QFKLD�VH�D�FpOXOD�FRP�VROXomR�DWp�TXDVH�R�VHX�ERFDO�H�FRORFDYD�VH�D� WDPSD�GH�YLGUR�GH�FLPD�GD�FpOXOD�FRP�VXDV�FRQH[}HV��
&RP�H[FHomR�GRV�HQVDLRV�HP�yOHR��SURFHGHX�VH�R�ERUEXOKDPHQWR�GH�1���HQTXDQWR�D�WHPSHUDWXUD�QR� LQWHULRU�GD�FpOXOD�HVWDELOL]DYD�H�DWLQJLD�R�HVWDGR�HVWDFLRQiULR�QD� WHPSHUDWXUD�GHVHMDGD��1RV�HQVDLRV�FRP�+�6��DSyV���KRUD�GH�ERUEXOKDPHQWR�IRUWH�GH�1���WURFRX�VH�R�JiV�H�SDUWLX�VH�SDUD�D�DSOLFDomR�GR�JiV�VXOItGULFR�
(QTXDQWR�HUD�ERUEXOKDGR�JiV��DSOLFDYD�VH�R�SRWHQFLDO�GHVHMDGR�SDUD�R�HQVDLR�FRP�SR�WHQFLRVWDWR�SRU����KRUDV�DQWHV�GR�LQtFLR�GR�HQVDLR��RX�GHL[RX�VH�R�&3�DR�SRWHQFLDO�GH�FRUUR�VmR�� UHJLVWUDQGR�R�� QHVWH� FDVR�� FRP�R�SDVVDU�GR� WHPSR��1R�FDVR�GRV� HQVDLRV� DR�(FRUU DSyV� D�HVWDELOL]DomR�GR�SRWHQFLDO��QXP�WHPSR�QmR�PHQRU�TXH���K��DSOLFRX�VH�HVVH�PHVPR�SRWHQFLDO�FRP�SRWHQFLRVWDWR�QR�UHVWDQWH�GR�WHPSR�DWp�R�ILP�GR�HQVDLR��SDUD�TXH�QmR�KRXYHVVH�YDULDomR�GR�(FRUU GXUDQWH�R�HQVDLR� (VVH�WHPSR�LQLFLDO�GH����KRUDV�HUD�XVDGR�HP WRGRV�RV�HQVDLRV��FRP�H[FHomR�GRV�HP�yOHR��SDUD�JDUDQWLU�TXH�KRXYHVVH�XP�FDUUHJDPHQWR�VXILFLHQWH�GH�KLGURJrQLR�QD� UHGH�FULVWDOLQD�GR�PDWHULDO� H�� DVVLP��SRGHU�VH�DYDOLDU�D�VXD�VXVFHSWLELOLGDGH�D�KLGURJrQLR��)RL�HVFROKLGR�R� WHPSR�GH����KRUDV�SRU� Mi� WHU�VLGR XWLOL]DGR�HP�RXWURV�HQVDLRV�UHDOL]DGRV�QR�
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7RGDV� DV�FXUYDV�GH�SRODUL]DomR� IRUDP�REWLGDV�FRP�&3�GH�DoR�$3,��&7�3����HP�FRQWDWR�FRP�VROXomR�GH�iJXD�GR�PDU�VLQWpWLFD��8WLOL]RX�VH�XPD�WD[D�GH�YDULDomR�GH�SRWHQ�FLDO� GH�������9�V� ���P9�V�� FRQVWDQWH�GXUDQWH� WRGR�R�SURFHVVR�� HP�SHTXHQRV�³VDOWRV´�GH�DSUR[LPDGDPHQWH���P9��$V�FXUYDV�LQLFLDUDP�D�SDUWLU�GR�SRWHQFLDO�GH�FRUURVmR�GLPLQXLQGR�SDUD�SRWHQFLDLV�FDWyGLFRV�DWp�R�SRWHQFLDO�GH�±��9(&6��������P9(&6���$SyV�XP�LQWHUYDOR�GH�FHUFD� GH� ��PLQXWRV� IRL� DXPHQWDGR� QRYDPHQWH� R� SRWHQFLDO� DWp� XP� YDORU� VXSHULRU� D� �����9(&6 �����P9(&6���2V�WHVWHV�IRUDP�UHDOL]DGRV�HP�GXSOLFDWD�SDUD�YHULILFDU�D�VXD�UHSURGXWL�ELOLGDGH��H�TXDQGR�LVVR�QmR�IRL�YHULILFDGR�QRYRV�HQVDLRV�IRUDP�UHDOL]DGRV�DWp�SHOR�PHQRV�GXDV�FXUYDV�SRGHUHP�VHU�FRQVLGHUDGDV�VHPHOKDQWHV��$R�ILQDO�IRL�HVFROKLGD�D�FXUYD�PHGLD�QD�RX�D�PDLV�VLJQLILFDWLYD��GHQWUR�GD�WHQGrQFLD�GRV�UHVXOWDGRV��FRPR�UHSUHVHQWDQWH�GD�VLWX�DomR�HQVDLDGD�����
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$�ILJXUD����PRVWUD�DV�FXUYDV�REWLGDV�FRP�D�VROXomR�VLPSOHVPHQWH�DR�DU��HQTXDQWR�D�IL�JXUD����PRVWUD�R�UHVXOWDGR�TXDQGR�D�VROXomR�p�GHVDHUDGD��$V�ILJXUDV����H����PRVWUDP�RV�HQ�VDLRV�UHDOL]DGRV�FRP�+�6��VHQGR�SULPHLUR�FRP�D�VROXomR�QmR�GHVDHUDGD�H�VHJXQGD�FRP�D�VR�OXomR�GHVDHUDGD��-i�DV�ILJXUDV������������H����PRVWUDP��UHVSHFWLYDPHQWH��DV�FXUYDV�REWLGDV�D��R&����R&����R&�H���R&��
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7RGRV�RV�HQVDLRV��FRP�H[FHomR�GRV�UHDOL]DGRV�HP�yOHR�PLQHUDO��IRUDP�UHDOL]DGRV�SUp�FDUUHJDQGR�R�&3�QR�SRWHQFLDO�GHVHMDGR�SRU�XP�WHPSR�GH����KRUDV�QD�VROXomR�GH�iJXD�GR�PDU�VLQWpWLFD��DQWHV�GR�LQtFLR�GD�WUDomR��VHQGR�TXH�QHVVH�WHPSR�WDPEpP�D�VROXomR�HUD�GHVDUHMDGD�FRP�1���1RV� HQVDLRV� DR�(FRUU GHX�VH�XP� WHPSR� LQLFLDO� ���K��SDUD� HVWDELOL]DomR�GR�SRWHQFLDO�VHP�DSOLFDomR� H[WHUQD� H� DSyV�PDQWHYH�VH�R�&3�QHVVH�SRWHQFLDO� FRP�DMXGD�GH�SRWHQFLRVWDWR��)RUDP�IHLWRV��SDUD�PXLWDV�VLWXDo}HV��GRLV�HQVDLRV�FRPR�IRUPD�GH�YHULILFDomR�GD�UHSURGXWLELOL�GDGH� GR�PpWRGR�� VHQGR� HVFROKLGD� D� FXUYD�PDLV� UHSUHVHQWDWLYD��$� ILJXUD���� DSUHVHQWD�� FRPR�H[HPSOR��GXDV�FXUYDV�REWLGDV�HP�yOHR�D���R&��RQGH�IRL�HVFROKLGD�D�FXUYD���FRPR�D�UHSUHVHQWD�WLYD�GD�FRQGLomR�HQVDLDGD�
$V�FXUYDV�V u H REWLGDV�VmR�DSUHVHQWDGDV�DJUXSDGDV�SRU�SRWHQFLDO�DSOLFDGR�H�WHPSHUD�WXUD�� FRPSDUDQGR� FRP�DV� FXUYDV� REWLGDV� HP�yOHR�PLQHUDO� QDV� WHPSHUDWXUDV� HP�TXHVWmR��'D�ILJXUD����D����VmR�DSUHVHQWDGRV��UHVSHFWLYDPHQWH��RV�JUiILFRV�REWLGRV�DR�(FRUU��HP�SRWHQFLDLV�DQyGLFRV��D�������P9(&6��D�������P9(&6��D�������P9(&6��D�������P9(&6 H�RV�REWLGRV�QD�SUH�VHQoD�GH�+�6��1DV�ILJXUDV����D����VmR�PRVWUDGDV�DV�FXUYDV�REWLGDV�D��R&����R&�H���R&�1DV�ILJXUDV����D����p�PRVWUDGR�XP�UHVXPR�GDV�SURSULHGDGHV�PHFkQLFDV�REWLGDV�QRV�HQ�VDLRV�GH�WUDomR�HP�IXQomR�GR�SRWHQFLDO�H�GD�WHPSHUDWXUD��$V�ILJXUDV����H����PRVWUDP�R�FRPSRU�



��WDPHQWR�GR�DORQJDPHQWR�Pi[LPR�REWLGR�QRV�HQVDLRV�HP�IXQomR�GR�SRWHQFLDO�DSOLFDGR�H�GD�WHP�SHUDWXUD�� UHVSHFWLYDPHQWH��1DV� ILJXUDV����H����p�DSUHVHQWDGR�R�FRPSRUWDPHQWR�GD� WHQVmR�Pi�[LPD�QRYDPHQWH�HP�IXQomR�GR�SRWHQFLDO�DSOLFDGR�H�GD�WHPSHUDWXUD��UHVSHFWLYDPHQWH��$�UHGXomR�GD�iUHD�QD�]RQD�GH� UXSWXUD� �HVWULFomR��p�DSUHVHQWDGD�FRPR� IXQomR�GR�SRWHQFLDO� DSOLFDGR�H�GD�WHPSHUDWXUD��UHVSHFWLYDPHQWH��QDV�ILJXUDV����H�����1DV�ILJXUDV�RQGH�DV�SURSULHGDGHV�PHFkQL�FDV�HVWmR�HP�IXQomR�GR�SRWHQFLDO��ILJXUDV��������H�����DV�UHWDV�WUDFHMDGDV�YHUWLFDLV�LQGLFDP�R�SRWHQFLDO�GH�FRUURVmR�REWLGR�SDUD�D�UHVSHFWLYD�WHPSHUDWXUD�H�FRQGLomR�HQVDLDGD��VHQGR�RV�SRQ�WRV�D�HVTXHUGD�GHVVDV�UHWDV�REWLGRV�HP�SRODUL]DomR�FDWyGLFD�H�RV�D�GLUHLWD�HP�SRODUL]DomR�DQy�GLFD��3RU�VHU�XP�HQVDLR�DWtSLFR��RQGH�D�JUDQGH�SHUGD�GH�VHomR�FDXVDGD�SHOD�GLVVROXomR�LQWHQVD�GR�PDWHULDO� UHGX]LX� GUDVWLFDPHQWH� D� WHQVmR� FDOFXODGD�� R� HQVDLR� UHDOL]DGR� D� �����P9(&6 IRL�UHWLUDGR� GDV� FXUYDV�TXH� DSUHVHQWDP�DV�SURSULHGDGHV�PHFkQLFDV� HP� IXQomR�GR� SRWHQFLDO�PDV�PDQWLGR�QDV�HP�IXQomR�GD�WHPSHUDWXUD�FRPR�XP�SRQWR�
'DV�ILJXUDV����D����VmR�PRVWUDGDV� IRWRJUDILDV�REWLGDV�HP�0LFURVFySLR�(OHWU{QLFR�GH�9DUUHGXUD��0(9��GRV�&3V�DSyV�D�VXD�UXSWXUD�QR�UHVSHFWLYR�HQVDLR��$�ILJXUD����PRVWUD�R�DV�SHFWR�G~FWLO�GH�&3�URPSLGR�HP�yOHR�HP�FRPSDUDomR�FRP�R�DVSHFWR�IUiJLO�GH�DPRVWUD�HQVDLDGD�PRVWUDGR�QD�ILJXUD�����$�IUDWXUD�GH�RXWURV�GRLV�&3V��HQVDLDGRV�QDV�FRQGLo}HV�RQGH�IRL�REVHU�YDGD�TXHGD�GDV�SURSULHGDGHV�PHFkQLFDV��VmR�PRVWUDGRV�QDV�ILJXUDV����H�����UHVSHFWLYDPHQWH��D���R&��������P9(&6 H�VHP�+�6���R &��H�D������P9(&6����R&��H�VHP�+�6��RQGH�QmR�p�SRVVtYHO�YLVXDOL]DU�WmR�FODUDPHQWH�R�DVSHFWR�GD�IUDWXUD��SULQFLSDOPHQWH�QD�VHJXQGD�ILJXUD��$�ILJXUD����DSUHVHQWD� IRWRJUDILDV� REWLGDV� HP�0(9� FRPR� IRUPD� GH� FRPSDUDomR� GD� HVWUXWXUD� GD� IUDWXUD��VHQGR�DV�ILJXUDV���D����E����F�H���G��UHVSHFWLYDPHQWH��GH�&3�URPSLGR�HP�yOHR��HP�iJXD�GR�PDU�VLQWpWLFD�H�VHP�+�6�D�������P9(&6��D�������P9(&6 QDV�PHVPDV�FRQGLo}HV�H�FRP�+�6�DR�(FRUU��'HVVDV��D�ILJXUD���D�DSUHVHQWD�XP�DVSHFWR�FODUDPHQWH�G~FWLO��RQGH�p�SRVVtYHO�YHU�D�IRU�PDomR�GH�GLPSOHV��-i�D���E�QmR�DSUHVHQWD�XP�DVSHFWR�WmR�FODUR�GHYLGR�D�SUHVHQoD�GH�GHSyVLWRV�QD�VXSHUItFLH��PDV�RQGH�p�SRVVtYHO�YHU�TXH�R�PDWHULDO�QmR�URPSH�GH�IRUPD�LQWHUJUDQXODU��VXJH�ULQGR�TXH�D�UXSWXUD�p� WUDQVJUDQXODU�TXDQGR�DSUHVHQWD�XP�DVSHFWR�GH�IUDWXUD�IUiJLO��FRPR�p�R�FDVR�GR�&3�GD�ILJXUD���E���1DV�ILJXUDV���F�H���G�QmR�p�SRVVtYHO�GLVWLQJXLU�R�DVSHFWR�GD�IUDWXUD�GHYLGR�DR�DF~PXOR�GH�ILOPH�VREUH�D�VXSHUItFLH��VHQGR�TXH�QD�SULPHLUD�HVVH�ILOPH�GHYH�VHU�RUL�XQGR�GH�GHSyVLWRV�GH�KLGUy[LGRV� H�QD� VHJXQGD�GH�GHSyVLWRV�GH� VXOIHWRV��$V� ILJXUDV����H����PRVWUDP�ILVVXUDV�H[WHUQDV�D�VXSHUItFLH�GRV�&3V�URPSLGRV��RQGH�IRL�HVFROKLGD�XPD�PDLV�VLJQL�ILFDWLYD�GH�FDGD�IRWRJUDILD�H�DPSOLDGD��



��

)LJXUD�����&RPSDUDomR�HQWUH�GXDV�FXUYDV�REWLGDV�D���R&�HP�yOHR�PLQHUDO��PRVWUDQGR�D�UD]RiYHO�UHSUR�GXWLELOLGDGH�GR�PpWRGR��$�FXUYD���IRL�D�HVFROKLGD�FRPR�D�PDLV�UHSUHVHQWDWLYD�H�XVDGD�QR�UHVWDQWH�GR�WUDEDOKR��



��

)LJXUD�����&XUYDV�GH� WUDomR�REWLGDV�HP�HQVDLRV�GH�%7'�SDUD�&3V�GH�DoR�$3,��&7�3����HP�iJXD�GR�PDU�VLQWpWLFD�DR�SRWHQFLDO�GH�FRUURVmR��FRPSDUDGDV�FRP�DV�UHDOL]DGDV�FRPR�SDGUmR�HP�yOHR�PLQHUDO��



��

)LJXUD�����&XUYDV�GH� WUDomR�REWLGDV�HP�HQVDLRV�GH�%7'�SDUD�&3V�GH�DoR�$3,��&7�3����HP�iJXD�GR�PDU�VLQWpWLFD�HP�SRWHQFLDLV�DQyGLFRV��FRPSDUDGDV�FRP�DV�UHDOL]DGDV�FRPR�SDGUmR�HP�yOHR�PLQHUDO��



��

)LJXUD�����&XUYDV�GH� WUDomR�REWLGDV�HP�HQVDLRV�GH�%7'�SDUD�&3V�GH�DoR�$3,��&7�3����HP�iJXD�GR�PDU�VLQWpWLFD�D�±�����P9(&6��FRPSDUDGDV�FRP�DV�UHDOL]DGDV�FRPR�SDGUmR�HP�yOHR�PLQHUDO��



��

)LJXUD�����&XUYDV�GH� WUDomR�REWLGDV�HP�HQVDLRV�GH�%7'�SDUD�&3V�GH�DoR�$3,��&7�3����HP�iJXD�GR�PDU�VLQWpWLFD�D�±�����P9(&6��FRPSDUDGDV�FRP�DV�UHDOL]DGDV�FRPR�SDGUmR�HP�yOHR�PLQHUDO��



��

)LJXUD�����&XUYDV�GH� WUDomR�REWLGDV�HP�HQVDLRV�GH�%7'�SDUD�&3V�GH�DoR�$3,��&7�3����HP�iJXD�GR�PDU�VLQWpWLFD�D�±�����P9(&6��FRPSDUDGDV�FRP�DV�UHDOL]DGDV�FRPR�SDGUmR�HP�yOHR�PLQHUDO��



��

)LJXUD�����&XUYDV�GH� WUDomR�REWLGDV�HP�HQVDLRV�GH�%7'�SDUD�&3V�GH�DoR�$3,��&7�3����HP�iJXD�GR�PDU�VLQWpWLFD�D�±�����P9(&6��FRPSDUDGDV�FRP�DV�UHDOL]DGDV�FRPR�SDGUmR�HP�yOHR�PLQHUDO��



��

)LJXUD�����&XUYDV�GH� WUDomR�REWLGDV�HP�HQVDLRV�GH�%7'�SDUD�&3V�GH�DoR�$3,��&7�3����HP�iJXD�GR�PDU�VLQWpWLFD�H�HP�SUHVHQoD�GH�+�6��FRPSDUDGDV�FRP�DV�UHDOL]DGDV�FRPR�SDGUmR�HP�yOHR�PLQHUDO��



��

)LJXUD�����&XUYDV�GH� WUDomR�REWLGDV�HP�HQVDLRV�GH�%7'�SDUD�&3V�GH�DoR�$3,��&7�3����HP�iJXD�GR�PDU�VLQWpWLFD�UHDOL]DGRV�D��R&��FRPSDUDGDV�FRP�D�UHDOL]DGD�FRPR�SDGUmR�HP�yOHR�PLQHUDO��



��

)LJXUD�����&XUYDV�GH� WUDomR�REWLGDV�HP�HQVDLRV�GH�%7'�SDUD�&3V�GH�DoR�$3,��&7�3����HP�iJXD�GR�PDU�VLQWpWLFD�UHDOL]DGRV�D���R&��FRPSDUDGDV�FRP�D�UHDOL]DGD�FRPR�SDGUmR�HP�yOHR�PLQHUDO��



��

)LJXUD�����&XUYDV�GH� WUDomR�REWLGDV�HP�HQVDLRV�GH�%7'�SDUD�&3V�GH�DoR�$3,��&7�3����HP�iJXD�GR�PDU�VLQWpWLFD�UHDOL]DGRV�D���R&��FRPSDUDGDV�FRP�D�UHDOL]DGD�FRPR�SDGUmR�HP�yOHR�PLQHUDO��



��

���
���
���
���
���
���
���
���
���
���
����

� �� �� �� �� �� �� ��7���&�

$ORQJ
DPHQ

WR���
� HP�yOHR�����P9

�����P9
(FRUU������P9
������P9������P9
������P9
(FRUU�F��+�6������P9�F�+�6

�
�
�
�
�
�
�
�
�
�
��

���� ���� ���� ���� ���� ���� �� ���� ���� ���� ���� ���� ���� ���� ���� ���� �(��9(&6�

$ORQJ
DPHQ

WR���
� ��&���&���&���&�F��+�6

)LJXUD�����$ORQJDPHQWR�Pi[LPR�GR�DoR�$3,��&7�3�����HP�IXQomR�GR�SRWHQFLDO�GR�&3��SDUD�GLIHUHQWHV�WHPSHUDWXUDV��HP�R&���HP�iJXD�GR�PDU�VLQWpWLFD��4XDQGR�QmR�LQGLFDGR��R�HQVDLR�VH�IH]�VHP�+�6��$V�OLQKDV�WUDFH�MDGDV�YHUWLFDLV�LQGLFDP�R�SRWHQFLDO�GH FRUURVmR�QD�UHVSHFWLYD�WHPSHUDWXUD�H�FRQGLomR�HQVDLDGD��

)LJXUD�����$ORQJDPHQWR�Pi[LPR�GR�DoR�$3,��&7�3����REWLGR�QRV�GLIHUHQWHV�HQVDLRV�HP�IXQomR�GD�WHPSHUDWX�UD��2V�YDORUHV�GD�OHJHQGD�LQGLFDP�R�SRWHQFLDO�DSOLFDGR�HP�P9(&6��4XDQGR�QmR�LQGLFDGR��R�HQVDLR�VH�IH]�VHP�+�6�

(FRUU
(FRUU

(FRUU

(FRUU



��

�
���
���
���
���
���
���
���
���
���
����
����
����

� �� �� �� �� �� �� ��7���&�

7HQV
mR�0

i[LP
D��03

D�

HP�yOHR �����P9�����P9 (FRUU������P9 ������P9������P9 ������P9(FRUU�F��+�6 ������P9�F��+�6

�
���
���
���
���
���
���
���
���
���
����
����
����

���� ���� ���� �� ���� ���� ���� ���� �(��9(&6�

7HQV
mR�P

i[LP
D��03

D�

��&���&���&���&�F��+�6

)LJXUD�����7HQVmR�Pi[LPD�GR�DoR�$3,��&7�3�����HP�IXQomR�GR�SRWHQFLDO�GR�&3��SDUD�GLIHUHQWHV�WHP�SHUDWXUDV��HP�R&���HP�iJXD�GR�PDU�VLQWpWLFD��4XDQGR�QmR�LQGLFDGR��R�HQVDLR�VH�IH]�VHP�+�6��$V�OLQKDV�WUDFHMDGDV�YHUWLFDLV�LQGLFDP�R�SRWHQFLDO�GH�FRUURVmR�QD�UHVSHFWLYD�WHPSHUDWXUD�H�FRQGLomR�HQVDLDGD�

)LJXUD�����7HQVmR�Pi[LPD�GR�DoR�$3,��&7�3����REWLGRV�QRV�GLIHUHQWHV�HQVDLRV�HP�IXQomR�GD�WHPSHUDWX�UD��2V�YDORUHV�GD�OHJHQGD�LQGLFDP�R�SRWHQFLDO�DSOLFDGR HP�P9(&6 4XDQGR�QmR�LQGLFDGR��R�HQVDLR�VH�IH]�VHP�+�6�

(FRUU (FRUU
(FRUU (FRUU



��

���
����
����
����
����
�����
�����
�����
�����
�����

� �� �� �� �� �� �� ��7���&�

5HGX
omR�G

D�ÈUH
D����

HP�yOHR �����P9�����P9 (FRUU������P9 ������P9������P9 ������P9(FRUU�F��+�6 ������P9�F��+�6

)LJXUD�����5HGXomR�GD�iUHD�GR�DoR�$3,��&7�3�����HP�IXQomR�GR�SRWHQFLDO�GR�&3��SDUD�GLIHUHQWHV�WHP�SHUDWXUDV��HP�R&���HP�iJXD�GR�PDU�VLQWpWLFD��4XDQGR�QmR�LQGLFDGR��R�HQVDLR�VH�IH]�VHP�+�6��$V�OLQKDV�WUDFHMDGDV�YHUWLFDLV�LQGLFDP�R�SRWHQFLDO�GH�FRUURVmR�QD�UHVSHFWLYD�WHPSHUDWXUD�H�FRQGLomR�HQVDLDGD�

)LJXUD�����5HGXomR�GD�iUHD�GR�DoR�$3,��&7�3����REWLGRV�QRV�GLIHUHQWHV�HQVDLRV�HP�IXQomR�GD�WHPSHUDWX�UD��2V�YDORUHV�GD�OHJHQGD�LQGLFDP�R�SRWHQFLDO�DSOLFDGR�HP�P9(&6 4XDQGR�QmR�LQGLFDGR��R�HQVDLR�VH�IH]�VHP�+�6�

�
��
��
��
��
��
��
��

���� ���� ���� �� ���� ���� ���� ���� �(��9(&6�

5HGX
omR�G

D�ÈUH
D����

��&���&���&���&�F��+�6

(FRUU (FRUU(FRUU (FRUU



��

)LJXUD�����)RWRJUDILDV�REWLGDV�SRU�0LFURVFySLR�(OHWU{QLFR�GH�9DUUHGXUD��PRVWUDQGR�DVSHFWR�GH�IUDWXUD�G~FWLO��HP�&3�URPSLGR�HP�HQVDLR�GH�%7' UHDOL]DGR�D���R&�HP�yOHR�PLQHUDO��RQGH�HP�$�D�IUDWXUD�p�YLVWD�ODWHUDO�PHQWH�H�HP�%�p�YLVWD�GH�WRSR�

$

%



��

)LJXUD�����)RWRJUDILDV�REWLGDV�SRU�0LFURVFySLR�(OHWU{QLFR�GH�9DUUHGXUD��PRVWUDQGR�DVSHFWR�GH�IUDWXUD�IUiJLO��SDUD�&3V�URPSLGRV�D ������P9(&6 H�������P9(&6 �$�H�%��UHVSHFWLYDPHQWH���HP�HQVDLRV�GH�%7'�UHDOL]D�GRV�D���R&�H�VHP�+�6�

$

%



��

)LJXUD�����)RWRJUDILD�REWLGD�HP�0(9�GH�&3�URPSLGR�D���R &��������P9(&6 H�VHP�+�6��PRVWUDQGR�D�UH�JLmR�GH�UXSWXUD�FRP�DVSHFWR�IUiJLO�H�UHFREHUWD�FRP�GHSyVLWRV�

)LJXUD�����)RWRJUDILD�REWLGD�HP�0(9�GH�&3�URPSLGR�D���R &�������P9(&6 H�VHP�+�6��PRVWUDQGR�D�UH�JLmR�GH�UXSWXUD�EDVWDQWH�DWDFDGD�GHYLGR�DR�SRWHQFLDO�DQyGLFR�DSOLFDGR�



��

)LJXUD�����(VWUXWXUD�QD�UHJLmR�GH�UXSWXUD�YLVWD�HP�0(9��HP���FRQGLo}HV�GLVWLQWDV�D���R&��$�HP�yOHR�PLQHUDO��%��&�H�'�HP�iJXD�GR�PDU�VLQWpWLFD��VHQGR�%�H�&�VHP�+�6��D�������P9(&6 H�D�������P9(&6��UHVSHFWLYDPHQWH��H�'�FRP�+�6�DR�(FRUU��(P�$�p�SRVVtYHO�YHU�FRDOHVFrQFLD�GH�PLFURFDYLGDGHV��DVSHFWR�G~FWLO��H�HP�%�SRGH�VH�YHU�XP�DVSHFWR�QmR�LQWHUJUDQXODU��(P�&�H�'�QmR�p�SRVVtYHO�GLVWLQJXLU�R�DVSHFWR�GD�IUDWXUD�GHYLGR�D�SUHVHQoD�GH�ILOPH�VREUH�D�VXSHUItFLH��

'&

%$



��

)ItFLH�GH�&3

$V

V

LJXUD�����)RWRJUDILDV��REWLGDV�SRU�0LFURVFySLR�(OHWU{QLFR�GH�9DUUHGXUD��PRVWUDQGR�ILVVXUDV�QD�VXSHU��HQVDLDGR�D��R &��������P9(&6 H�VHP�+�6��$�IRWR�%�PRVWUD�HP�GHWDOKH�D�UHJLmR�PDUFDGD�HP�$�

%



��

)LJXUD�����)RWRJUDILDV��REWLGDV�SRU�0LFURVFySLR�(OHWU{QLFR�GH�9DUUHGXUD��PRVWUDQGR�ILVVXUDV�QD�VXSHU�ItFLH�GH�&3�HQVDLDGR�D���R &��������P9(&6 H�VHP�+�6��$�IRWR�%�PRVWUD�HP�GHWDOKH�D�UHJLmR�PDUFDGD�HP�$�

$

%

V

V



��

���',6&866­2�'26�5(68/7$'26

����± (16$,26�'(�32/$5,=$d­2�327(1&,267È7,&26
$�FRPSDUDomR�GR�FRPSRUWDPHQWR�HOHWURTXtPLFR�GR�DoR�QDV�GLIHUHQWHV�WHPSHUDWXUDV�H�FRQGLo}HV�HQVDLDGDV�SRGH�DMXGDU�D�FRPSUHHQGHU�RV�IHQ{PHQRV�GH�)$0�HVWXGDGDV�QHVWH�WUDED�OKR�H��SDUD�LVVR��IRUDP�XWLOL]DGDV�DV�FXUYDV�DSUHVHQWDGDV�QD�VHomR�����
&DUDFWHUtVWLFDV�FRPXQV�SRGHP�VHU�REVHUYDGDV�QDV�FXUYDV�REWLGDV�QDV�GLIHUHQWHV�FRQGL�o}HV�H�WHPSHUDWXUDV�HQVDLDGDV��1D�FXUYD�FDWyGLFD�GHVFHQGHQWH��TXH�SDUWH�GR�SRWHQFLDO�GH�FRU�URVmR�SDUD�SRWHQFLDLV�PDLV� FDWyGLFRV��SRGH�VH� LGHQWLILFDU�R� HIHLWR�GR�R[LJrQLR��RQGH� LQLFLDO�PHQWH�R�SURFHVVR�p�GRPLQDGR�SHOD�UHGXomR�GH�2� GLVVROYLGR��VHQGR�TXH�ORJR�DEDL[R�GR�SRWHQ�FLDO�GH�FRUURVmR�D�FRUUHQWH�WHQGH�D�XPD�FRUUHQWH�OLPLWH�GH�GLIXVmR��$EDL[R�GH�FHUWR�SRWHQFLDO�D�UHDomR�GH�UHGXomR�GH�+� D�KLGURJrQLR�JiV�SDVVD�D�VHU�D�GRPLQDQWH��H�XP�JUDQGH�DXPHQWR�GDV�FRUUHQWHV�p�YHULILFDGR�FRP�R�DEDL[DPHQWR�GR�SRWHQFLDO��DXPHQWR�GD�SRODUL]DomR�FDWyGLFD���DWp�DWLQJLU�QRYD�FRUUHQWH�OLPLWH��
-i�QD�FDWyGLFD�DVFHQGHQWH��GH�SRWHQFLDLV�FDWyGLFRV�SDUD�XP�QRYR�SRWHQFLDO�GH�FRUURVmR��QmR�VH�Yr�D�UHDomR�GH�2���SRUTXH�R�PHVPR�UHGX]LGR�DQWHULRUPHQWH�FXVWD�D�VH�UHSRU IUHQWH�D�VX�SHUItFLH�GR�HOHWURGR��7DPEpP��QDV�FXUYDV�GHVDHUDGDV��QmR�VH�GHYHULD�YHU�HVVD�SULPHLUD�SDUWH�VRE�D� LQIOXHQFLD�GR�R[LJrQLR�� DSUHVHQWDQGR�DV�SDUWHV� FDWyGLFDV�DVFHQGHQWHV�H�GHVFHQGHQWHV�FRLQFL�GHQWHV��RX�SUDWLFDPHQWH�FRLQFLGHQWHV��Mi�TXH�D�HOLPLQDomR�WRWDO�GR�R[LJrQLR�GR�PHLR�p�DOJR�GLIt�FLO�GH� VHU� UHDOL]DGR�SHOR�PpWRGR�HPSUHJDGR���1HP� WRGDV�DV� VLWXDo}HV�GHVDHUDGDV�HQVDLDGDV�D�SUHVHQWDUDP�HVVDV�FXUYDV�SUy[LPDV�GH�FRLQFLGHQWHV��VHQGR�TXH�FRP�R�DXPHQWR�GD�WHPSHUDWXUD�PDLV� VLJQLILFDWLYR� IRL�R�HIHLWR�GR�R[LJrQLR�QDV�FXUYDV�GHVDHUDGDV� �SULQFLSDOPHQWH�TXDQGR�VHP�+�6���2�DXPHQWR�GD�GLIXVLYLGDGH�GR�R[LJrQLR�FRP�D�WHPSHUDWXUD�SRGHULD�FDXVDU�R�DXPHQWR�GD�VXD�RIHUWD�QD�VXSHUItFLH��PHVPR�FRP�D�TXHGD�GH�VXD�FRQFHQWUDomR��DWp�PHVPR�SHOD�SURGXomR�GH�R[LJrQLR�QD�VXSHUItFLH�GR�FRQWUD�HOHWURGR�QD�SRODUL]DomR�FDWyGLFD��$OpP�GH�H[SOLFDo}HV�HOHWUR�TXtPLFDV� SDUD� R� FRPSRUWDPHQWR� DSUHVHQWDGR�� R� GHVDHUDPHQWR� SRGHULD� PHVPR� VHU� PHQRV�HILFLHQWH�FRP�R�DXPHQWR�GD�WHPSHUDWXUD��LVVR�VH�D�YHGDomR�GD�FpOXOD�HOHWURTXtPLFD�IRVVH�PHQRU�



��HQWH�FRP�R�DXPHQWR�GD�WHPSHUDWXUD��LVVR�VH�D�YHGDomR�GD�FpOXOD�HOHWURTXtPLFD�IRVVH�PHQRU�FR�PR�UHVXOWDGR�GH�GLODWDomR�WpUPLFD�
1DV� FXUYDV� DQyGLFDV� XPD� GLIHUHQFLDomR� WHP� TXH� VHU� IHLWD� HP� UHODomR� D� SUHVHQoD� GH�+�6��QDV�IHLWDV�VHP�D�SUHVHQoD�GH�+�6�VH�Yr�XPD�]RQD�GH�SVHXGR�SDVVLYLGDGH�VHJXLGR�GH�SL�WHV��HQTXDQWR�QDV�FRP�+�6�R�SURFHVVR�GH�GLVVROXomR�VH�PRVWURX�EHP�PDLV�DJUHVVLYR�.,1'/(,1�-U���� REWHYH��SDUD�R�PHVPR�DoR�HQVDLDGR�QR�SUHVHQWH�WUDEDOKR��HP�HQVDLRV�GHVDHUDGRV� FRP�+�6� D� WHPSHUDWXUD� DPELHQWH� XP�(FRUU H� XPD� LFRUU�� UHVSHFWLYDPHQWH�� GH� �����P9(&6 H� ���P$�FP��� TXH� FRPSDUDGDV� FRP�RV�YDORUHV�PRVWUDGRV�QDV� WDEHODV��� H���� D� ��R&��PRVWUDP�XPD�JUDQGH�VLPLODULGDGH�FRP�RV�REWLGRV�QD�SRODUL]DomR�DVFHQGHQWH�
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$OpP�GD� DQiOLVH�PLFURVFySLFD�� R�SULQFLSDO�SDUkPHWUR�XWLOL]DGR�QD�DYDOLDomR�GR�FRP�SRUWDPHQWR�PHFkQLFR�GR�PDWHULDO� IUHQWH�DR�PHLR�p�R�DORQJDPHQWR��2V�UHVXOWDGRV�GH�DORQJD�PHQWR�PRVWUDGR�QD�ILJXUDV����H�����MXQWDPHQWH�FRP�DV�IRWRJUDILDV�REWLGDV�HP�0(9�GLVFXWLGDV�DQWHULRUPHQWH�� LQGLFDP�D�JUDQGH�VXVFHSWLELOLGDGH�TXH�R�PDWHULDO� WHP�D� IHQ{PHQRV�GH�)$0��SULQFLSDOPHQWH�FRP�+�6��PDV�WDPEpP��GHSHQGHQGR�GDV�FRQGLo}HV�GR�HQVDLR��QD�VXD�DXVrQFLD��(P�XP�DoR�GH�DOWD�UHVLVWrQFLD�FRPR�HVWH�LVWR�HVWi�GHQWUR�GR�HVSHUDGR�����������(P�VLWXDo}HV�GD�SUiWLFD�VHPHOKDQWHV�jV�HQVDLDGDV�RQGH�KRXYH�HIHLWR�GR�PHLR�SRGH�UHSUHVHQWDU�SHULJR�DR�XVR�GR�PDWHULDO��%DL[DU� D� UHVLVWrQFLD�PHFkQLFD� GR�PDWHULDO� DWUDYpV�GH� WrPSHUD� VHJXLGD�GH� UHYHQLGR�
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(P�SRWHQFLDLV�DQyGLFRV�WDPEpP�IRL�HQFRQWUDGD�XPD�UHGXomR�GR�DORQJDPHQWR�QRV�HQ�VDLRV�VHP�D�SUHVHQoD�GH�+�6��¬�PHGLGD�TXH�R�SRWHQFLDO�WRUQD�VH�PDLV�DQyGLFR��DXPHQWD�D�GLV�VROXomR�GR�PDWHULDO�QD�VROXomR��R�TXH�HVWLPXOD�GRLV�IHQ{PHQRV�TXH�SRGHP�VHU�UHVSRQViYHLV�SRU�HVWD�UHGXomR�GR�DORQJDPHQWR�REWLGD�H[SHULPHQWDOPHQWH��IHQ{PHQRV�GH�&67�SRU�GLVVROX�omR�DQyGLFD�H�UHGXomR�GD�VHomR�GHYLGR�j�FRUURVmR�GR�PDWHULDO��(P�SRWHQFLDLV�PXLWR�DQyGLFRV��GHYLGR� j�SHTXHQD� VHomR� LQLFLDO� GR�&3�H�SHORV� WHPSRV� UHODWLYDPHQWH� ORQJRV�GH� HQVDLR��SRGH�RFRUUHU�XPD�SHUGD�VLJQLILFDWLYD�GH�PDVVD�SHOD�GLVVROXomR�GR�PDWHULDO�QD�VROXomR��R�TXH�RFRU�UHX�QR�HQVDLR�UHDOL]DGR�D�� ����P9(&6 D���R&��1HVVH�HQVDLR��D�SHUGD�GH�VHomR�IRL�PXLWR�JUDQ�GH��GLIHUHQFLDQGR�VH�LQFOXVLYH�YLVXDOPHQWH�GRV�RXWURV�HQVDLRV��$���R&�H���R&��SDUD�SRWHQFLDLV�QmR� WmR�DQyGLFRV�� DV� IUDWXUDV�DSUHVHQWDUDP�XPD�TXHGD�VLJQLILFDWLYD�QD� UHGXomR�GD�iUHD� �TXH�SRGH�VHU�YLVWD�QDV�ILJXUDV����H������R�TXH�LQGLFDULD�D�RFRUUrQFLD�GH�)$0��1HVWDV�FRQGLo}HV��WDPEpP�DV�IUDWXUDV�PRVWUDUDP�VH�PDLV�IUiJHLV�SHOR�VHX�DVSHFWR�PDFURVFySLFR��PDV�QR�0(9�QmR�S{GH�VH�FRPSURYDU�LVVR�WRWDOPHQWH�XPD�YH]�TXH�D�JUDQGH�FRUURVmR�QD�]RQD�GH�IUDWXUD�LP�SRVVLELOLWRX�XPD�PHOKRU�DQiOLVH�GD�IUDWXUD��$��R&��QR�SRWHQFLDO�DQyGLFR�HQVDLDGR�QmR�IRL�YHUL�ILFDGR�QHQKXP�WLSR�GH�UHGXomR�GR�DORQJDPHQWR��DR�FRQWUiULR��WDO�SDUkPHWUR�FKHJRX�D�DXPHQ�WDU�OHYHPHQWH��
(VVD�YDULDomR�GR� DORQJDPHQWR�Pi[LPR�HP�IXQomR�GR�SRWHQFLDO� DSOLFDGR��GLVFXWLGR�DFLPD� H� PRVWUDGR� QD� ILJXUD� ���� p� PXLWR� VHPHOKDQWH� j� PRVWUDGD� QD� ILJXUD� ��� REWLGD� SRU�3$5.,16� HW� DO� ����e�SRVVtYHO� YHU�QD� ILJXUD����XPD�TXHGD� DFHQWXDGD�QR� DORQJDPHQWR� HP�SRODUL]DomR�FDWyGLFD�SUy[LPR�GRV� ������H� ������P9(&6 SDUD� WRGDV�DV� WHPSHUDWXUDV��R�TXH�LQGLFD� D� RFRUUrQFLD� GH� IHQ{PHQRV� GH� )$+� D� SDUWLU� GHVVHV� SRWHQFLDLV�� RQGH� DV� DUPDGLOKDV�HVWDULDP�DWLQJLQGR�D�FRQFHQWUDomR�FULWLFD��&N���3DUD�SRWHQFLDLV�PDLV�FDWyGLFRV��R�DORQJDPHQ�WR�WHQGH�D�HVWDELOL]DU��RX�DSUHVHQWDU�XPD�TXHGD�SRXFR�VLJQLILFDQWH��R�TXH��GH�QRYR��p�PXLWR�VHPHOKDQWH�DR�PRVWUDGR�QD�ILJXUD����,VVR�p�XPD�FDUDFWHUtVWLFD�WtSLFD�GH�IHQ{PHQR�GH�)$+��RQGH�DV�DUPDGLOKDV�HVWDULDP�VDWXUDQGR�QRV�SRWHQFLDLV�PXLWR�FDWyGLFRV��



��2�DVSHFWR�WUDQVJUDQXODU�GD�IUDWXUD�SDUD�HVVH�WLSR�GH�DoR�IRL�REWLGR�HP�RXWURV�WUDEDOKRV�������� SRUpP�QD� SUHVHQoD� GH�+�6�� HP�GLYHUVDV� FLUFXQVWkQFLDV�� WDQWR� HP�SRWHQFLDLV� FDWyGLFRV��TXDQWR�HP�DQyGLFRV��1mR�p�GH�HVWUDQKDU��SRUWDQWR��&3V�HQVDLDGRV�VHP�+�6�WLYHVVHP�DVSHFWR�WUDQVJUDQXODU��1RV� SRWHQFLDLV� DQyGLFRV� HQVDLDGRV�� QmR� VH� FRQVHJXLX� XPD� UHGXomR� UHDO� GR� D�ORQJDPHQWR�Y WmR�JUDQGH��TXDQWR�QRV�SRWHQFLDLV�FDWyGLFRV��PDV�HOD�RFRUUHX�
1D�ILJXUD����R�WLSR�GH�FXUYD�TXH�PDLV�VH�DVVHPHOKD�jV�PRVWUDGDV�QD�ILJXUD����VHP�+�6�p�D�(��1HVWH�WLSR�GH�FXUYD��)$+�RFRUUH�HP�SRODUL]DomR�FDWyGLFD�H�&67�SRU�FDPLQKR�DWLYR�HP�SRODUL]DomR�DQyGLFD�� VHQGR�TXH�QR�FDVR�GHVVH� WUDEDOKR�� VHP�SRODUL]DomR�QmR�KRXYH�QHQKXP�HIHLWR�IUDJLOL]DQWH��,VVR�OHYD�D�FUHU�TXH�RV�GRLV�SURFHVVRV��)$+�H�&67�SRU�FDPLQKR�DWLYR��DWX�DP�GH�IRUPD�VHSDUDGD�TXDQGR�VHP�+�6��
������� (IHLWR GD WHPSHUDWXUD
4XDQWR�j�WHPSHUDWXUD��RV�UHVXOWDGRV�GDV�ILJXUDV����H����PRVWUDP�DOJXPD�LQIOXrQFLD�GD�PHVPD��PDV�QmR�WmR�VLJQLILFDWLYD�TXDQWR�R�SRWHQFLDO��SHOR�PHQRV�QDV�WHPSHUDWXUDV�HQVDLDGDV��
1RV�HQVDLRV�UHDOL]DGRV�VHP�+�6��QD�WHPSHUDWXUD�GH���R&�R�DORQJDPHQWR�REWLGR�WHQGLD�D�VHU�VHPSUH�PHQRU�TXH�D���R&�SDUD�WRGDV�DV�FRQGLo}HV�FDWyGLFDV�H�DR�SRWHQFLDO�GH�FRUURVmR��TXH��SRU�VXD�YH]��WDPEpP�WHQGLD�D�VHU�PHQRU�TXH�D���R&�SDUD�SRWHQFLDLV�PHQRUHV�D�SDUWLU�GH�������P9(&6 �SRWHQFLDO�D�SDUWLU�GR�TXDO��FRP�R�DXPHQWR�GD�SRODUL]DomR�FDWyGLFD��R�IHQ{PHQR�GH�)$+�FRPHoD�D�VH�WRUQDU�YLVtYHO���*HQHUDOL]DQGR�HVVHV�UHVXOWDGRV��HOHV�LQGLFDP�TXH�TXDQGR�D�SRODUL]DomR�FDWyGLFD�JHUD�HIHLWR�IUDJLOL]DQWH�VREUH�R�PDWHULDO��TXDQWR�PHQRU�D�WHPSHUDWXUD��PDLRU� p� HVVH� HIHLWR� IUDJLOL]DQWH��1DV� FRQGLo}HV� HQVDLDGDV� VHP�+�6� QmR� IRL� HQFRQWUDGD� XPD�WHPSHUDWXUD�GH�Pi[LPD�IUDJLOL]DomR��QD�TXDO WDQWR�R�DXPHQWR�TXDQWR�D�TXHGD�GD�WHPSHUDWXUD�GLPLQXLULDP� R� HIHLWR� IUDJLOL]DQWH�� HP� VLWXDo}HV� GH� )$+��$SHVDU� GLVVR�� HVVD� WHPSHUDWXUD� GH�Pi[LPD�IUDJLOL]DomR�SRGHULD�H[LVWLU�VHQGR�PDLV�EDL[D�TXH�D�WHPSHUDWXUD�DPELHQWH��SUHFLVDQGR�HQVDLDU�HP�XP�PDLRU�Q~PHUR�GH�WHPSHUDWXUDV�SDUD�SRGHU�HQFRQWUi�OD��&RQIRUPH�R�DSUHVHQWD�GR�QD�VHomR��������D�WHPSHUDWXUD�GH�Pi[LPD�VXVFHSWLELOLGDGH�DXPHQWDULD�FRP�D�IXJDFLGDGH�GH�KLGURJrQLR�GR�PHLR�H�FRP�D�UHVLVWrQFLD�PHFkQLFD�GR�DoR�����(P�HQVDLRV�QD�DXVrQFLD�GH�XPD�HVSpFLH�JHUDGRUD GH�KLGURJrQLR�FRPR�R�+�6�VHULD�GH�VH�VXSRU�TXH�D�IXJDFLGDGH�GH�KLGURJrQLR�QmR�IRVVH�DOWD�PHVPR�HP�SRWHQFLDLV�FDWyGLFRV��R�TXH�H[SOLFDULD�VH�D�WHPSHUDWXUD�GH�Pi[LPD�IUDJLOL]DomR�IRVVH�EDL[D�

Y 1R�HQVDLR�± ����P9(&6 H�D���R&��D�TXHGD�GR�DORQJDPHQWR�WmR�DFHQWXDGD�QmR�p�UHDO��&RPR�R�DORQJDPHQWR�p�FDOFXODGR��HP�TXDOTXHU�PRPHQWR��HP�IXQomR�GD�VHomR�LQLFLDO��D�TXHGD�GR�DORQJDPHQWR�PHGLGR�p�GHYLGD�EDVLFD�PHQWH�D�UHGXomR�DFHQWXDGD�GD�VHomR�SHOD�GLVVROXomR�GH�PDWHULDO�SDUD�VROXomR�



��1D�DXVrQFLD�GH�+�6�H�HP�SRWHQFLDLV�DQyGLFRV�QmR�VH�HQFRQWURX�QHQKXPD�GLPLQXLomR�GH�SURSULHGDGHV�PHFkQLFDV�D��R&��DR�FRQWUiULR�GR�REVHUYDGR�D���R&�H�D���R&��RQGH�HVWD�RFRU�UHX��VHQGR�TXH��QHVWD�~OWLPD�WHPSHUDWXUD��D�UHGXomR�GR�DORQJDPHQWR�IRL�DLQGD�PDLRU��&RPR�D�GLVVROXomR�DQyGLFD�DXPHQWD�FRP�R�DXPHQWR�GD�WHPSHUDWXUD��R�TXH�VH�FRPSURYD�QRV�HQVDLRV�GH�SRODUL]DomR�UHDOL]DGRV��RV�IHQ{PHQRV�GHSHQGHQWHV�GD�GLVVROXomR��FRPR�D�&67�SRU�FDPLQKR�DWLYR��GHYHP�VHU�DWLYDGRV�FRP�R�DXPHQWR�GD�WHPSHUDWXUD��VHQGR�TXH��HP�WHPSHUDWXUDV�PXLWR�EDL[DV��FRPR�D��R&��VHXV�HIHLWRV�DSDUHQWHPHQWH�QmR VmR�VHQWLGRV��
$�DSUR[LPDomR�GR�SRWHQFLDO�GH�SLWH�GR�SRWHQFLDO�GH�FRUURVmR��FRP�DXPHQWR�GD�WHPSH�UDWXUD�� GLVFXWLGRV�QD� VHomR� DQWHULRU�� HVWi�GLUHWDPHQWH� UHODFLRQDGD� FRP�HVVH� DXPHQWR�GD� VXV�FHSWLELOLGDGH�D�&67�FRP�R�DXPHQWR�GD�WHPSHUDWXUD��FRQIRUPH�GLVFXWLGR�QD�OLWHUDWXUD�����7UD�EDOKRV������������� WHP�LQGLFDGR�R�SLWH�FRPR�VHQGR�XP�GRV�SRVVtYHLV�DWLYDGRUHV�GRV�IHQ{PHQRV�GH�&67� HP�SRWHQFLDLV� DQyGLFRV�� Mi� TXH�QR� VHX� LQWHULRU�RFRUULD�XPD�DFLGLILFDomR� ORFDOL]DGD��FRQGX]LQGR� D� HQWUDGD� GH� KLGURJrQLR� LQGHSHQGHQWH� GDV FRQGLo}HV� QR� VHLR� GD� VROXomR��1HVVH�FDVR�RV�kQLRQV�GD�iJXD�GR�PDU��HVSHFLDOPHQWH�R�FORUHWR��DWXDULDP�JHUDQGR�D�FRUURVmR�JHQHUD�OL]DGD�H�DVVLP�IDFLOLWDQGR�D�DEVRUomR�GH�KLGURJrQLR��H�LVVR�DFRQWHFH�PHVPR�VHP�D�SUHVHQoD�GH�+�6�RX�HVWDQGR�HP�S+V�iFLGRV��DSHVDU GH�VHU�IDYRUHFLGR�QHVVHV�FDVRV�����R�TXH�SRGH�H[SOLFDU�R�WLSR�GH�FRPSRUWDPHQWR�DSUHVHQWDGR��2�LQWHUHVVDQWH�p�TXH�SDUD�TXH�LVVR�RFRUUD��R�SRWHQFLDO�GR�&3�WHP�TXH�VHU��QDV�FRQGLo}HV�HQVDLDGDV��PDLRU��PDLV�DQyGLFR��GR�R SRWHQFLDO�GH�SLWH�����H�pLVVR�R�TXH�UHDOPHQWH�RFRUUH�SDUD�RV�HQVDLRV� UHDOL]DGRV�D���R&�H�D���R&��PDV�QmR�D��R&��$V�FXUYDV�GH�SRODUL]DomR�GD�ILJXUD�����IHLWDV�FRP�D�VROXomR�GHVDHUDGD�PRVWUDP�TXH�R�SRWHQFLDO�GH�SLWH�VHULD�XP�SRXFR�PDLRU�GR�TXH������P9(&6 D��R&��H�PHQRU�GR�TXH�HVVH�YDORU�D���R&�H�D��R&��XP�LQGtFLR�TXH�R�SURFHVVR�GH�IRUPDomR�GH�SLWHV�SRGHULD�HVWDU�DVVRFLDGR�FRP�D�IUDJLOL]D�omR�GR�PDWHULDO�REWLGD�HP�SRWHQFLDLV�DQyGLFRV�
&RP�+�6��D�WHPSHUDWXUD�GH���R&�PRVWURX�VH�XP�SRXFR�PHQRV�DJUHVVLYD�TXH�DV�RXWUDV��1(*521��� HQVDLRX�WDPEpP�R�DoR�$3,��&7�3����HP�iJXD�GR�PDU�FRP�+�6�D���R&�H�REWHYH�UHVXOWDGRV�PXLWR�SUy[LPRV�GR�SUHVHQWH�WUDEDOKR��5D]}HV�TXH�SRGHULDP�H[SOLFDU�HVVH�FRPSRU�WDPHQWR� VHULDP�� D� FRQFHQWUDomR� GH� VDWXUDomR� GH� +�6� FRQVLGHUDYHOPHQWH�PHQRU� D� ��R&� HP�UHODomR�D���R&��� �WDPEpP�UHIOHWLGR�QR�S+�TXH�WRUQD�VH�PHQRV�iFLGR�H�DXPHQWD�GH�����D���R&�SDUD�����D���R&���H�SHOD�TXHGD�GD�VXVFHSWLELOLGDGH�GR�PDWHULDO��FRQIRUPH�GLVFXWLGR�QD�VHomR��������D�SDUWLU�GH�XPD�WHPSHUDWXUD�GH�Pi[LPD�IUDJLOL]DomR��(VVH�FRPSRUWDPHQWR�p�DQiORJR�DR�REWLGR�QRV�HQVDLRV�VHP�+�6��TXDQGR�HP�SRWHQFLDLV�FDWyGLFRV�R�HIHLWR�GH�IHQ{PHQR�GH�)$+�WRUQD�VH� HYLGHQWH�� RQGH� QD� WHPSHUDWXUD� GH� ��R&� WDPEpP� p� PHQRV� DJUHVVLYD� TXH� D� ��R&��7851%8//�HW�DO�����UHDOL]DUDP�HQVDLRV�HP�DoR�LQR[LGiYHO�$,6,�����HP�VROXomR�GH�1D&O�HP�



��iFLGR�DFpWLFR��VHJXQGR�QRUPD�1$&(�70��������FRP�+�6��REVHUYDQGR�XPD�TXHGD�QR�WHPSR�GH�UXSWXUD�D���R&��TXDQGR�FRPSDUDGR�FRP�D���R&��PDV�QmR�REVHUYDUDP�D�PHVPD�TXHGD�HP�VROXomR�GH�iJXD�GR�PDU�VLQWpWLFD��(QWUH�DV�WHPSHUDWXUDV�GH���R&�H��R&�QmR�IRL�REVHUYDGR�QR�SUHVHQWH�WUDEDOKR�QHQKXP�HIHLWR�VLJQLILFDWLYR�GD�WHPSHUDWXUD�QRV�UHVXOWDGRV�GRV�HQVDLRV�UHDOL�]DGRV�QD�SUHVHQoD�GH�+�6�
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'RV� UHVXOWDGRV� DSUHVHQWDGRV� QHVWH� WUDEDOKR� QR� FDStWXOR� �� H� GLVFXWLGRV�QR� FDStWXOR����S{GH�VH�REWHU�DV�VHJXLQWHV�FRQFOXV}HV�HP IXQomR�GRV�GRLV�WLSRV�GH�HQVDLRV�UHDOL]DGRV�
���(QVDLRV�GH�3RODUL]DomR�3RWHQFLRVWiWLFRV

x 2V� HQVDLRV� GH� SRODUL]DomR� SRWHQFLRVWiWLFRV� GHPRQVWUDUDP� TXH� R� DXPHQWR� GD�WHPSHUDWXUD�WHQGH�D�DXPHQWDU�D�YHORFLGDGH�GH�FRUURVmR�GR�DoR�$3,��&7�JUDX�3�����UHIOHWLGD�QD�PDLRU�GHQVLGDGH�GH�FRUUHQWH�GH�FRUURVmR��7DPEpP�D�SUHVHQoD�GH�+�6�DXPHQWRX�HVVD�WD[D�GH�FRUURVmR��WDQWR�PDLV�TXDQWR�PDLRU�D�WHPSHUDWXUD��
x 1D�DXVrQFLD�GH�+�6�DV�FXUYDV�DSUHVHQWDUDP�XPD�FHUWD�WHQGrQFLD�D�SDVVLYLGDGH�VHJXLGD�SHOR�DSDUHFLPHQWR�GH�SLWHV��(VVD�WHQGrQFLD�D�SDVVLYDomR�DXPHQWRX�FRP�D�GLPLQXLomR�GD� WHPSHUDWXUD�H�FRP�D�SUHVHQoD�GH�2���&RP�R�DXPHQWR�GD� WHPSHUDWXUD�R�SRWHQFLDO�GH�SLWH�GLPLQXLX��DSUR[LPDQGR�VH�GR�SRWHQFLDO�GH�FRUURVmR�H�WRUQDQGR�VH�PHQRV�QtWLGR
x 1D�SUHVHQoD�GH�+�6��R�SURFHVVR�GH�GLVVROXomR PRVWURX�VH�EDVWDQWH�JHQHUDOL]D�GR�H�PDLV�DLQGD�QDV�FXUYDV�IHLWDV�HP�VROXomR�GHVDHUDGD�

���(QVDLRV�GH�7UDomR�GH�%DL[D�7D[D�GH�'HIRUPDomR
x 2�PpWRGR�GH�%DL[D�7D[D�GH�'HIRUPDomR�PRVWURX�VH�EDVWDQWH�HILFLHQWH�FRPR�IRUPD�GH�DYDOLDU�TXDOLWDWLYDPHQWH�D�VXVFHSWLELOLGDGH�GR�DoR�HVWXGDGR�D�IHQ{PHQRV�GH�IUDJLOL�]DomR�LQGX]LGRV�SHOR�PHLR�
x 2�DoR�$3,��$;�3����PRVWURX�VH�EDVWDQWH�VXVFHSWtYHO�DRV�IHQ{PHQRV�GH�)UDWX�UD�$VVLVWLGD�SHOR�0HLR�TXDQGR�HP�SUHVHQoD�GH�iJXD�GR�PDU�VLQWpWLFD��
x 2V�SDUkPHWURV�WHVWDGRV��WHPSHUDWXUD��SRWHQFLDO�H�SUHVHQoD�GH�+�6��LQIOXHQFLDP�IRUWHPHQWH� R� FRPSRUWDPHQWR� D� IHQ{PHQRV�GH�)UDWXUD�$VVLVWLGD�SHOR�0HLR�GR� DoR� HQVDLDGR��HP�iJXD�GR�PDU�



��x 7RGDV�DV�FRQGLo}HV�HQVDLDGDV�FRP�+�6�PRVWUDUDP�VH�� FRP�RV�HQVDLRV�GH� WUD�omRP�PDLV�DJUHVVLYDV�TXH�HP�VXD�DXVrQFLD��1D�SUHVHQoD�GH�+�6��D�DSOLFDomR�GH�SRWHQFLDO�FD�WyGLFR�DXPHQWRX�DLQGD�PDLV�D�VXVFHSWLELOLGDGH�GR�PDWHULDO��SHOR�PHQRV�D���R&��PRVWUDQGR�VH�D�SLRU�FRQGLomR�HQWUH� WRGDV�DV�HQVDLDGDV��2�HQVDLR� UHDOL]DGR�D���R&�PRVWURX�VH�D�FRQGLomR��FRP�+�6��PHQRV�VHYHUD�HQWUH�DV�WHPSHUDWXUDV�HQVDLDGDV��x 2�PDWHULDO� VRIUHX� WDPEpP� IUDJLOL]DomR�PHVPR� VHP� D� SUHVHQoD� GH�+�6�� WDQWR�SHOD�DSOLFDomR�GH�SRWHQFLDLV�VXILFLHQWHPHQWH�FDWyGLFRV�TXDQWR�DQyGLFRV��(P�SRWHQFLDLV�FDWy�GLFRV�R�HIHLWR�GR�KLGURJrQLR�DEVRUYLGR�VREUH�R�PDWHULDO�WRUQRX�VH�HYLGHQWH��HQTXDQWR�HP�SR�WHQFLDLV�DQyGLFRV�D�TXHGD�GR�DORQJDPHQWR�YHULILFDGR�VH�GHYH�SURYDYHOPHQWH�D�SURFHVVRV�GH�&67�SRU� GLVVROXomR� DQyGLFD� HQYROYHQGR�SLWHV��2�DXPHQWR�GD� WHPSHUDWXUD�� QRV� HQVDLRV� VHP�+�6��SURYRFRX�D�TXHGD�GD�VXVFHSWLELOLGDGH�GR�PDWHULDO�j�)UDWXUD�$VVLVWLGD�SHOR�+LGURJrQLR��HP�SRWHQFLDLV�VXILFLHQWHPHQWH�FDWyGLFRV��1HVWH�FDVR��D�WHPSHUDWXUD�GH��R&��VLPXODQGR�D�WHP�SHUDWXUD�GR�IXQGR�GD�PDU��PRVWURX�VH�D�PDLV�VHYHUD��1mR�IRL�YHULILFDGD�XPD�WHPSHUDWXUD�GH�Pi[LPD�IUDJLOL]DomR��PDV��GHYLGR�D�SHTXHQD�TXDQWLGDGH�GH�WHPSHUDWXUDV�HQVDLDGDV��SRGH�VHU�TXH�HOD�VH�HQFRQWUH�HP�WHPSHUDWXUDV�PDLV�EDL[DV�TXH�D�DPELHQWH��(P�SRWHQFLDLV�DQyGLFRV��R�HIHLWR� IUDJLOL]DQWH� VH� DFHQWXRX� FRP� R� DXPHQWR� GD� WHPSHUDWXUD�� VHQGR� TXH� D� �R&� VHTXHU� IRL�YHULILFDGR�D�IUDJLOL]DomR�GR�PDWHULDO�QDV�FRQGLo}HV�HQVDLDGDV�
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