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�� �6HFomR���±�/LQKDV�GH�RULHQWDomR�HP�*HVWmR� �� �0HGLGDV�GH�'HVHPSHQKR�H�)HUUDPHQWDV�GH�$YDOLDomR� 7H[WR�� 6XPiULR�� �)LQDQFLDPHQWR�H�2SRUWXQLGDGHV�)LQDQFHLUDV� 7H[WR�� 6XPiULR�� �&RRSHUDomR�H�3DUFHULDV� 7H[WR�� 6XPiULR�� �2�,QWHUHVVH�3~EOLFR�QR�$FHVVR�D�0DWHULDLV�3URWHJLGRV�SRU�'LUHLWRV�GH�$XWRU� 7H[WR�
� 6XPiULR�� �/LGDU�FRP�4XHVW}HV�/HJDLV�� 7H[WR�� 6XPiULR�� �
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�6HFomR���±�/LQKDV�GH�RULHQWDomR�7pFQLFDV� �� �'LJLWDOL]DomR� 7H[WR�� 6XPiULR�� �'HVHQYROYLPHQWRV�HP�6LVWHPDV�,QWHJUDGRV�SDUD�%LEOLRWHFDV� 7H[WR�� 6XPiULR�� �)RUQHFLPHQWR�GH�6HUYLoRV�0XOWLPpGLD�'LJLWDLV� 7H[WR�� 6XPiULR�� �&DQDLV�GH�'LVWULEXLomR� 7H[WR�� 6XPiULR�� �'HVFULomR��3HVTXLVD�H�5HFXSHUDomR�GH�5HFXUVRV� 7H[WR�� 6XPiULR�� �6HUYLoRV�j�0HGLGD��3DUWLFLSDomR�H�,QWHUDFomR�GR�&LGDGmR� 7H[WR�� 6XPiULRV�� �5HVSRVWDV�7pFQLFDV�D�4XHVW}HV�OLJDGDV�DR�0XOWLOtQJXH� 7H[WR�� 6XPiULR��
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� ,1752'8d2��3URSyVLWR�GDV�OLQKDV�GH�RULHQWDomR�38/0$1�2�$PELHQWH�3ROtWLFR�6RFLDO�H�(FRQyPLFR�(XURSD�H�([FOXVmR�6RFLDO�/LWHUDFLD�'LJLWDO�$SUHQGL]DJHP�DR�/RQJR�GD�9LGD�$SUHQGL]DJHP�H��%LEOLRWHFDV�S~EOLFDV��QDV�HQFUX]LOKDGDV�GLJLWDLV��$FWXDOPHQWH�� DV� ELEOLRWHFDV� S~EOLFDV� HXURSHLDV� HQFRQWUDP�VH� QXPD� HQFUX]LOKDGD� GH�RSRUWXQLGDGHV�GHYLGR�D���
• GHVDILRV� VRFLDLV�� UHSUHVHQWDGRV�� SRU� XP� ODGR�� SRU� XPD�DJHQGD�(XURSHLD� GH� DOWR�QtYHO���
• H��SRU�RXWUR� ODGR��SHOR�SRWHQFLDO�RIHUHFLGR�SHOR�GHVHQYROYLPHQWR�QDV�7HFQRORJLDV�SDUD� D� 6RFLHGDGH�GD� ,QIRUPDomR� �,QIRUPDWLRQ� 6RFLHW\� 7HFKQRORJLHV� �� ,67��� DV�TXDLV�HVWmR�FDGD�YH]�PDLV�GLVSRQtYHLV�SDUD�D�LPSOHPHQWDomR�GH�QRYRV�VHUYLoRV�����(P� UHVSRVWD�� DV� ELEOLRWHFDV� S~EOLFDV� WHP� YLQGR� D� PXGDU�� PDV� QHFHVVLWDP� GH� PXGDU�DLQGD� PDLV� UDSLGDPHQWH�� $� SURFXUD� GH� DOJXQV� VHUYLoRV� WUDGLFLRQDLV� GDV� ELEOLRWHFDV�S~EOLFDV��FRPR�R�HPSUpVWLPR�GH�ILFomR�DR�S~EOLFR�DGXOWR��HVWi�QLWLGDPHQWH�HP�GHFOtQLR�HP�DOJXQV�SDtVHV�GD�(XURSD��KWWS���ZZZ�DXGLW�FRPPLVVLRQ�JRY�XN�SXEOLFDWLRQV�OIDLUBOLEUDULHV�VKWPO����e�HYLGHQWH�TXH�VH�WUDWD�GH�XPD�UHVSRVWD�D�XPD�YDULHGDGH�GH�IHQyPHQRV��QRV�TXDLV�VH�LQFOXHP�R�DFHVVR�j� LQIRUPDomR�YLD�,QWHUQHW��XPD�TXDQWLGDGH�GH� IRUPDWRV�H�FRQWH~GRV�FXOWXUDLV�DLQGD�HP�H[SDQVmR��WHOHYLVmR�GLJLWDO��DFWLYLGDGHV�EDVHDGDV�HP�FRPSXWDGRUHV��HWF���H�XP�DXPHQWR�QR�Q~PHUR�GH�SHVVRDV�TXH�FRPSUD�JUDQGHV�TXDQWLGDGHV�GH� OLYURV�SDUD�OHU��HP�YH]�GH�UHFRUUHU�DR�HPSUpVWLPR�QDV�ELEOLRWHFDV�S~EOLFDV���&RQWXGR��DV�ELEOLRWHFDV�S~EOLFDV�FRQWLQXDP�D�PDQWHU�XP�SDSHO�LPSRUWDQWH�DR�DVVHJXUDU�XPD�VRFLHGDGH�GH� LQIRUPDomR�OLWHUDGD��2�DSRLR�j� OHLWXUD��GDQGR�rQIDVH�j� OLWHUDWXUD�HP�VXSRUWH�SDSHO��FRQWtQXD�D�VHU�XPD�PHWD�FUXFLDO��2�SRGHU�GDV�,67�H�GD�:RUOG�:LGH�:HE�SRGH�VHU�XWLOL]DGR�SDUD�HVWH�ILP��7DOYH]�LVWR�VHMD�LPSRUWDQWH��SULQFLSDOPHQWH��QR�TXH�GL]�UHVSHLWR�jV�FULDQoDV��TXDQGR�WDQWRV�HVWtPXORV�FRQFRUUHQWHV�HVWmR�GLVSRQtYHLV��PDV�RQGH�D� ULTXH]D�H�kPELWR�GRV�FRQWH~GRV�GLVSRQtYHLV�HP� IRUPD�HVFULWD�DLQGD�QmR�VH�HQFRQWUD�GLVSRQtYHO� RQ�OLQH�� � 1HVVDV� SDUWHV� GD� (XURSD� TXH� DLQGD� VH� HQFRQWUDP� HP� WUDQVLomR�HFRQyPLFD��D�JDUDQWLD�GR�DFHVVR�j� OHLWXUD��QD� VXD� IRUPD�RULJLQDO�� SURSRUFLRQDGR�SHODV�ELEOLRWHFDV� S~EOLFDV�� FRQWtQXD� YLWDO���� PDV� FRH[LVWLQGR� FRP� D� QHFHVVLGDGH� GH� IRUQHFHU�DFHVVR� j� ,QWHUQHW� H� VHUYLoRV� RQ�OLQH�� &RQWXGR�� DV� ELEOLRWHFDV� S~EOLFDV� GHVWHV� SDtVHV�HQIUHQWDP�RV�GRLV�SUREOHPDV�HP�VLPXOWkQHR�PDV��PXLWDV�YH]HV��FRP�PHQRV�UHFXUVRV�����3DUHFH�SURYiYHO�TXH�D�FUHVFHQWH�GLVSRQLELOLGDGH�GH�VHUYLoRV�GH�LQIRUPDomR�UHPRWRV�H�R�XVR� GD� ,QWHUQHW� SDUD� SHVTXLVD� GH� LQIRUPDomR�� FRQGX]LUi� D� XP� GHFOtQLR� QR� Q~PHUR� GH�YLVLWDV�SUHVHQFLDLV�j�ELEOLRWHFD�S~EOLFD��&RQWXGR��DLQGD�H[LVWH�XPD�HQRUPH�QHFHVVLGDGH�GH� VHUYLoRV�RQ�OLQH� DPLJiYHLV� TXH� YmR�GH� HQFRQWUR� jV� QHFHVVLGDGHV� GRV� XWLOL]DGRUHV� H�TXH� VHMDP� DFHVVtYHLV� D� WRGRV�� $V� ELEOLRWHFDV� S~EOLFDV� HVWmR� EHP� SRVLFLRQDGDV� SDUD�GHVHPSHQKDUHP� XP� SDSHO� LPSRUWDQWH� QR� GHVHQYROYLPHQWR� H� IRUQHFLPHQWR� GHVWHV�VHUYLoRV��0XLWDV�FULDQoDV�HXURSHLDV�HVWmR�DJRUD�D�FUHVFHU�FRP�XP�ERP�GHVHQYROYLPHQWR�H� FRQKHFLPHQWR� LQWXLWLYR� GD� ,QWHUQHW� H� GD� XWLOL]DomR�GDV� ,67��0DV� FRQWLQXDP� D� H[LVWLU�PXLWRV�DGXOWRV�H�FULDQoDV�H[FOXtGDV�TXH�QmR�WrP�DFHVVR��QHP�FRPSHWrQFLDV��SDUD�XWLOL]DU�HVVHV� VHUYLoRV�� $V� ELEOLRWHFDV� S~EOLFDV� SRGHP� QHFHVVLWDU� GH� VH� FRQFHQWUDU� QDV�QHFHVVLGDGHV�GHVWHV�JUXSRV�HVSHFtILFRV����
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2�FRQWH[WR�SDUD�D�FRRSHUDomR�HQWUH�ELEOLRWHFDV�S~EOLFDV�H�RXWUDV� LQVWLWXLo}HV�FXOWXUDLV��FRPR�RV�PXVHXV�H�RV�DUTXLYRV�WHP��JUDGXDOPHQWH��YLQGR�D�WRUQDU�VH�PDLV�FODUR��([LVWH�XPD�QHFHVVLGDGH�ODWHQWH�GH�GHVEORTXHDU��UHYHODU�H�WRUQDU�DFHVVtYHLV��HP�IRUPDWR�GLJLWDO���RV� FRQWH~GRV� ORFDLV�� DFWXDOPHQWH�� QD� SRVVH� GRV� DUTXLYRV� H� PXVHXV�� SRGHQGR� DVVLP�SURSRUFLRQDU�XPD�FHUWD�PHGLGD�GH�ORFDOLGDGH�QXP�PXQGR�FDGD�YH]�PDLV�JOREDOL]DGR���$�LQWHURSHUDELOLGDGH�H�R�DFHVVR�FRQWLQXDGR�D�HVWH�FRQWH~GR��FRQVWUXtGR�D�SDUWLU�GR�TXH�Mi� p� GLVSRQLELOL]DGR� SHODV� ELEOLRWHFDV� S~EOLFDV� FRPR� LQIRUPDomR� FRPXQLWiULD� H� QR�H[HUFtFLR�GD�VXD� IXQomR� FRPR�FHQWURV�GH�DSUHQGL]DJHP��SRGH�GDU� IUXWRV�DGLFLRQDLV�QR�IXWXUR��8P�GRV�REMHFWLYRV�p�D�QHFHVVLGDGH�GH�IRUQHFHU�VHUYLoRV�RQ�OLQH�TXH�DXPHQWDP�D�KDELOLGDGH�GRV�FLGDGmRV�SDUD�DVVRFLDU�D�VDWLVIDomR�GDV�VXDV�QHFHVVLGDGHV�DFWXDLV�D�XP�FRQKHFLPHQWR�GR�VHX�FRQWH[WR�KLVWyULFR��TXHU�VHMD�QXP�DPELHQWH�HGXFDWLYR��JRYHUQR�H��UHFUHDWLYR�� GRPpVWLFR� RX� SURILVVLRQDO�� 8P� WDO� SURJUHVVR� SDUHFH� LPSRUWDQWH� SDUD� R�GHVHQYROYLPHQWR�GH�XPD�VRFLHGDGH�VDXGiYHO�H�HTXLOLEUDGD�HP�WRGD�D�(XURSD���$R� ORQJR� GD� SUy[LPD� GpFDGD� D� UHVROXomR� GHVWHV� SRQWRV� LUi�� LQHYLWDYHOPHQWH�� OHYDQWDU�PXLWDV�TXHVW}HV�±�TXH�KRMH�QmR�SRGHP�VHU�IDFLOPHQWH�UHVSRQGLGDV�±�DFHUFD�GD�QDWXUH]D�H�DEUDQJrQFLD�GD�UHGH�GH�ELEOLRWHFDV�S~EOLFDV��D�VXD�QDWXUH]D�HQTXDQWR�HVSDoR�ItVLFR�H�D�VXD�SUHVHQoD�QR�DPELHQWH�YLUWXDO��H�R�WLSR�GH�HTXLSDV�H�FRPSHWrQFLDV�QHFHVViULDV�SDUD�SUHHQFKHU�HVWD�VXD�IXQomR�GH�GHVHQYROYLPHQWR���2V�����PLOK}HV�GH�XWLOL]DGRUHV�UHJLVWDGRV�HP�ELEOLRWHFDV�S~EOLFDV�GH����SDtVHV�HXURSHXV���/LE(FRQ�� DWHVWD� D� LPSRUWkQFLD� H� LPSDFWR� GDV� ELEOLRWHFDV� S~EOLFDV� QD� VRFLHGDGH�� 3DUD�FRQKHFHU�H�FRPSUHHQGHU�WRGR�R�VHX�SRWHQFLDO�QD�HUD�GLJLWDO��DV�ELEOLRWHFDV�S~EOLFDV�WHUmR�GH� HVWDU� SUHSDUDGDV� SDUD� RIHUHFHU� QRYRV� H� LQRYDGRUHV� VHUYLoRV�� TXH� SHUPLWDP� DRV�FLGDGmRV�DWLQJLU�FRP�VXFHVVR�RV�VHXV�REMHFWLYRV�SHVVRDLV��QXP�PXQGR�HP�PXGDQoD��H�FRQWULEXLU� SDUD� XPD� VRFLHGDGH� FRHVD� H� SDUD� R� VXFHVVR� GH� XPD� HFRQRPLD� HXURSHLD�EDVHDGD�QR�FRQKHFLPHQWR�����3URSyVLWR�GDV�OLQKDV�GH�RULHQWDomR�38/0$1��(VWDV�OLQKDV�GH�RULHQWDomR�SUHWHQGHP�DOLQKDU��FRP�D�HUD�DFWXDO��DV�ELEOLRWHFDV�S~EOLFDV�H�±�H[SHULPHQWDOPHQWH�±�DV�RUJDQL]Do}HV�FXOWXUDLV�ORFDLV�VXDV�SDUFHLUDV��1mR� UHVWDP� G~YLGDV� GH� TXH�� QD� GpFDGD� TXH� VH� DYL]LQKD�� � HVWDV� RUJDQL]Do}HV� LUmR�QHFHVVLWDU�GH� OHYDU�PDLV� ORQJH�D�UHHQJHQKDULD�GRV�VHXV�VHUYLoRV�H�EDVHV� LQVWLWXFLRQDLV��$V� OLQKDV� GH� RULHQWDomR� SUHWHQGHP� SUHVWDU� DVVLVWrQFLD� DRV� GHFLVRUHV� SROtWLFRV� H�SURILVVLRQDLV�� DR� SHQVDUHP� VREUH� DV� SROtWLFDV� H� HVWUDWpJLDV� TXH� RV� VHXV� VHUYLoRV�SUHWHQGHP� DSRLDU� H� VREUH� D� PHOKRU� IRUPD� GH� R� FRQVHJXLU�� � ,QGLFDP� TXDO� R� WLSR� GH�VHUYLoRV�TXH�SRGHP�VHU�FRQVLGHUDGRV�H�LGHQWLILFDP�IDFWRUHV�FKDYH�TXH�GHYHP�VHU�WLGRV�HP�FRQVLGHUDomR�QR�VHX�GHVHQYROYLPHQWR�H�IRUQHFLPHQWR���)LQDOPHQWH��SURYLGHQFLDP�XP�YDVWR� Q~PHUR� GH� H[HPSORV� H� GH� OLQNV� SDUD� LQLFLDWLYDV� HP� FXUVR�� DWUDYpV� GH� WRGD� D�(XURSD��TXH�SRGHUmR�DMXGDU�D�LOXVWUDU�R�TXH�Mi�VH�ID]�H�R�TXH�VH�SRGH�ID]HU�����$V� OLQKDV�GH�RULHQWDomR�38/0$1�VHUmR�UHYLVWDV�GXUDQWH�R�SHUtRGR�GH�WUDEDOKR�GD�5HGH�7HPiWLFD��TXH�UHVWD�DWp�$EULO�GH�������3URFXUDU�VH�mR�FRPHQWiULRV�H�UHYLV}HV�DWUDYpV�GH�YiULDV�IRUPDV�� LQFOXLQGR�ZRUNVKRSV�QDFLRQDLV�HP�FDGD�SDtV�H�D�&RQIHUrQFLD�3ROtWLFD�HP�2HLUDV� ±� 3RUWXJDO� ±� HP�0DUoR� GH� ������ (QWUHWDQWR�� FRPHQWiULRV� YLD� H�PDLO�� HQYLDGRV�SHOD�FRPXQLGDGH�GDV�ELEOLRWHFDV�S~EOLFDV�H�SRU�PHPEURV�GR�S~EOLFR��VHUmR�PXLWR�EHP�YLQGRV������2�$PELHQWH�3ROtWLFR�6RFLDO�H�(FRQyPLFR��(XURSD�H�1R� &RQFHOKR� GH� /LVERD� HP� ������ RV� &KHIHV� GH� (VWDGR� H� *RYHUQRV� HXURSHXV�HVWDEHOHFHUDP�R�REMHFWLYR�GH�VH�WRUQDUHP�³D�HFRQRPLD�RULHQWDGD�DR�FRQKHFLPHQWR�PDLV�FRPSHWLWLYD�H�GLQkPLFD�GR�PXQGR´����(VWH�REMHFWLYR�IRL�VXVWHQWDGR�SHOR�FRPSURPLVVR�GH�DOFDQoDU�D� FRHVmR� VRFLDO� HQWUH�R�PHLR�ELOLmR�GH� FLGDGmRV�GD�8(�H�SDtVHV� FDQGLGDWRV�D�PHPEURV��TXHU�GH�SOHQR�GLUHLWR�TXHU�HQTXDQWR�IDFWRU�GH�FRPSHWLWLYLGDGH�HFRQyPLFD���KWWS���HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRFLDO�QHZV������RFW�L��B����BHQ�KWPO���
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�2�3ODQR�GH�$FomR�(XURSD�H��TXH� IRL� GHVHQKDGR�FRPR� IRUPD�GH�DWLQJLU� HVWH�REMHFWLYR��SURS{V�XP�OHTXH�DODUJDGR�GH�PHGLGDV�SDUD�DOFDQoDU�WUrV�REMHFWLYRV�JOREDLV��
• XPD�,QWHUQHW�PDLV�EDUDWD��PDLV�UiSLGD�H�PDLV�VHJXUD��
• LQYHVWLU�QDV�SHVVRDV�H�QDV�FRPSHWrQFLDV��
• HVWLPXODU�D�XWLOL]DomR�GD�,QWHUQHW���(QWUH� DV� SULQFLSDLV� DFo}HV� SURSRVWDV� SDUD� SRVVLELOLWDU� R� WUDEDOKR� QXPD� HFRQRPLD�RULHQWDGD� DR� FRQKHFLPHQWR� ±� H� FRP� UHOHYkQFLD� GLUHFWD� SDUD� DV� ELEOLRWHFDV� S~EOLFDV� ±�HQFRQWUD�VH� R� HVWDEHOHFLPHQWR� GH� 3RQWRV� 3~EOLFRV� GH� $FHVVR� j� ,QWHUQHW� �33$,�� HP�HVSDoRV�S~EOLFRV�H�GH�XWLOL]DomR�DPLJiYHO��DVVLP�FRPR�R�HVWDEHOHFLPHQWR�GH�WHOH�FHQWURV�PXOWLPpGLD� HP� WRGDV� DV� FRPXQLGDGHV�� IRUQHFHQGR� DFHVVR� D� IRUPDomR� H� WUDEDOKR�H��2�WUDEDOKR�GHVHQYROYLGR�QR�3ODQR�GH�$FomR�LGHQWLILFRX�DV�ELEOLRWHFDV�S~EOLFDV�FRPR�VHQGR�D�IRUPD�GH�33$,�PDLV�XWLOL]DGD����'HVGH�0DUoR�GH�������R�QtYHO�GH�SHQHWUDomR�GD�,QWHUQHW�QRV� ODUHV�GD�8(�PDLV�GR�TXH�GXSOLFRX�� VLWXDQGR�VH� QRV� ����� R� SUHoR�PpGLR� GDV� FKDPDGDV� GH� ORQJD� GLVWkQFLD� FDLX�VLJQLILFDWLYDPHQWH�H�PDLV�GH�����GH�WRGDV�DV�HVFRODV�(XURSHLDV�HVWmR��DFWXDOPHQWH��RQ�OLQH��0DV�DLQGD�Ki�PXLWR�SDUD�DWLQJLU���1R�HQFRQWUR�GR�&RQFHOKR�(XURSHX�GH�%DUFHORQD�HP�������GH�0DUoR�GH�������&KHIHV�GH�(VWDGR� H� *RYHUQRV� GRV� ��� (VWDGRV� 0HPEURV� GD� 8(� UHQRYDUDP� D� DJHQGD� UHODWLYD� j�6RFLHGDGH�GD�,QIRUPDomR�(XURSHLD��6HUi�DSUHVHQWDGR�XP�QRYR�3ODQR�GH�$FomR�(XURSD�H������QR�SUy[LPR�&RQFHOKR�GD�(XURSD��HP�6HYLOKD��������GH�-XQKR�GH�������(VWH�YLVDUi�FRQVHJXLU� XPD� GLVSRQLELOLGDGH� H� XWLOL]DomR� DODUJDGDV� GH� UHGHV� GH� EDQGD� ODUJD� H� GH�VHUYLoRV�PDLV� LQWHUDFWLYRV�� HP� WRGD� D�8(�� � (VSHUD�VH� TXH� VH� IRTXH� HP� IDFWRUHV� FRPR�VHJXUDQoD�GH�UHGHV�H�GD�LQIRUPDomR��*RYHUQR�H��$SUHQGL]DJHP�H��6D~GH�H��1HJyFLRV�H��H�&RQWH~GRV�H��2�VHX�FRQWH[WR�VHUi�D�QHFHVVLGDGH�GH�FRORFDU�R�XWLOL]DGRU�QR�FHQWUR�GDV�FRLVDV����4XDLV�RV�SDSHLV�TXH�DV�ELEOLRWHFDV�S~EOLFDV�SRGHP�GHVHPSHQKDU�QXPD�(XURSD�H�H�QD�DERUGDJHP�jV�TXHVW}HV�VRFLDLV�PDLV�LPSRUWDQWHV�TXH�D�(XURSD�HQIUHQWD�KRMH�H�GXUDQWH�R�SHUtRGR�TXH�PHGHLD�DWp�����"���([FOXVmR�6RFLDO�$FWXDOPHQWH��H[LVWHP����PLOK}HV�GH�SHVVRDV�QD�8(������GD�SRSXODomR��TXH�VmR�SREUHV�RX�HVWmR�HP�VLWXDomR�GH� ULVFR�GH�SREUH]D��$�SREUH]D� UHODWLYD�YDULD�FRQVLGHUDYHOPHQWH�HQWUH��(VWDGRV�0HPEURV��GH����QD�'LQDPDUFD�D�����HP�3RUWXJDO��&ULDQoDV�H�MRYHQV��LGRVRV��GHVHPSUHJDGRV�H�IDPtOLDV�PRQRSDUHQWDLV��VmR�JUXSRV�SDUWLFXODUPHQWH�H[SRVWRV�DR�ULVFR�GH�VLWXDo}HV�GH�SREUH]D����(VWmR� D� RFRUUHU� LPSRUWDQWHV� PXGDQoDV� HVWUXWXUDLV� QD� VRFLHGDGH� DV� TXDLV�� DSHVDU� GH�SRVLWLYDV� SDUD� D� PDLRULD� GDV� SHVVRDV�� SRGHP� OHYDU� D� QRYRV� ULVFRV� GH� VLWXDo}HV� GH�SREUH]D�H�H[FOXVmR�VRFLDO�SDUD�JUXSRV�SDUWLFXODUPHQWH�YXOQHUiYHLV��LQFOXLQGR���
• PXGDQoDV�QR�PHUFDGR�GH�WUDEDOKR�GHYLGDV�j�JOREDOL]DomR�H�DR�UiSLGR�FUHVFLPHQWR�GD�VRFLHGDGH�EDVHDGD�QR�FRQKHFLPHQWR�H�GDV�,67��
• DOWHUDo}HV� GHPRJUiILFDV� FRP� PDLV� SHVVRDV� D� YLYHU� PDLV� WHPSR� H� DV� WD[DV� GH�QDWDOLGDGH�D�EDL[DU��
• XPD� PXGDQoD� FUHVFHQWH� QR� VHQWLGR� GD� GLYHUVLGDGH� pWQLFD�� FXOWXUDO� H� UHOLJLRVD��FRPR� UHVXOWDGR�GD� FUHVFHQWH�PLJUDomR� LQWHUQDFLRQDO� H�GD�PRELOLGDGH�GHQWUR�GD�8QLmR��
• PXGDQoDV� QD� HVWUXWXUD� GRV� ODUHV� FRP� WD[DV� FUHVFHQWHV� GH� GLYyUFLR� H� VHSDUDomR�QDV�IDPtOLDV��
• D�³GHVLQVWLWXFLRQDOL]DomR´�GD�YLGD�IDPLOLDU��
• D�PXGDQoD�QR�SDSHO�GHVHPSHQKDGR�SHOR�KRPHP�H�SHOD�PXOKHU����
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8PD� (XURSD� FRHVD� SRGH� DSURYHLWDU� RV� YDOLRVRV� UHFXUVRV� GR� FDSLWDO� H� FRPSHWrQFLD�KXPDQDV�TXH�VmR��DFWXDOPHQWH��VXEDSURYHLWDGRV�H�UHODWLYDPHQWH�DRV�TXDLV�D�8(�DLQGD�p�YLVWD��FRPR�HVWDQGR�PDLV�IRFDGD�QRV�JUDQGHV�LQWHUHVVHV�HPSUHVDULDLV�GR�TXH�QR�KRPHP�RX�QD�PXOKHU�QD�UXD���7HFQRORJLDV� GD� LQIRUPDomR� H� VHUYLoRV� RQ�OLQH� SRVVXHP� XP� JUDQGH� SRWHQFLDO� SDUD�TXHEUDU� EDUUHLUDV� WUDGLFLRQDLV� TXH� H[FOXHP� RV� PHQRV� FDSDFLWDGRV� GD� VRFLHGDGH�� $V�QRYDV� WHFQRORJLDV� SRGHP� VHUYLU� SDUD� GLVWULEXLU� FRQKHFLPHQWR� GH� IRUPD�PDLV� FULDWLYD� H�PDLV�HTXLWDWLYD��3HUPLWHP�XP�DFHVVR�PDLV�UiSLGR�H�IiFLO�DRV�VHUYLoRV�S~EOLFRV���&RP�R�DYDQoR�GR�GHVHQYROYLPHQWR�WHFQROyJLFR��RV�VHUYLoRV�RQ�OLQH�LUmR�WRUQDU�VH�PHQRV�GHSHQGHQWHV� GD� XWLOL]DomR� GH� FRPSXWDGRUHV�� SHUPLWLQGR� DVVLP� RXWUDV� RSRUWXQLGDGHV�SDUD�DWUDLU�QRYRV�JUXSRV�GH�XWLOL]DGRUHV��2V�WHOHPyYHLV�Mi�WHP�XPD�XWLOL]DomR�PXLWR�PDLV�DODUJDGD�GR�TXH�D�,QWHUQHW��HPERUD�R�DUUDQTXH�GD�WHFQRORJLD�:$3�FRQWLQXH�PXLWR�OHQWR��2V� VHUYLoRV� RQ�OLQH� SRVVXHP� R� SRWHQFLDO� SDUD� SURPRYHU� DV� LGHQWLGDGHV� FXOWXUDLV� H� D�LQWHJUDomR�VRFLDO��$�,67�SRGH�DFWLYDU�R�SRWHQFLDO�FXOWXUDO�GDV�SHVVRDV�FRP�LQFDSDFLGDGH�����$V�FRPXQLFDo}HV�PyYHLV�DYDQoDGDV�� WDLV�FRPR��*�H�79�GLJLWDO�SRGHP��FDGD�YH]�PDLV��GHILQLU�RSRUWXQLGDGHV�VRFLDLV�� �e� LPSRUWDQWH�TXH�VH�SUHYLQDP�QRYRV� ULVFRV�GH�H[FOXVmR�SDUD�RV�TXH�HVWmR�HP�GHVYDQWDJHP��H[��FXVWR���$V�ELEOLRWHFDV�S~EOLFDV��SHOD�RIHUWD�GH�DFHVVR� DRV� VHXV� VHUYLoRV� DWUDYpV� GH� QRYRV� FDQDLV�� SRGHP� DMXGDU� D� JDUDQWLU� HVWD�VLWXDomR���$V�ELEOLRWHFDV�S~EOLFDV�VmR�XPD�IRUoD�SDUD�R�EHP�S~EOLFR��6mR�SRQWRV�GH�DFHVVR��HVWmR�DEHUWDV� D� WRGRV� RV� TXH� QHFHVVLWHP� GH� LQIRUPDomR� SDUD� HQIUHQWDU� RV� GHVDILRV� GD� VXD�YLGD�� $R� GHIHQGHUHP� H� SURPRYHUHP� D� SDUWLFLSDomR� GHPRFUiWLFD�� D� ELEOLRWHFD� S~EOLFD�GLULJH�VH� HVSHFLDOPHQWH� jV� QHFHVVLGDGHV� GH� JUXSRV� FRP� QHFHVVLGDGHV� HVSHFLDLV� H� j�SHUVSHFWLYD�GD� LJXDOGDGH�HQWUH� VH[RV��3HOD� FRRSHUDomR� FRP�PXVHXV�H�DUTXLYRV�� FRPR�SRU� H[HPSOR� WRUQDQGR� GLVSRQtYHO� PDWHULDO� VREUH� D� KHUDQoD� FXOWXUDO� H� D� KLVWyULD� GD�IDPtOLD��SRGHP�SURPRYHU�D�LQFOXVmR�VRFLDO�H�FXOWXUDO����$V� ELEOLRWHFDV� S~EOLFDV� SRVVXHP� XPD� FXOWXUD� ~QLFD�� VmR� ORFDLV� FLYLV�� DFHVVtYHLV� H�DJUDGiYHLV�� 2IHUHFHP� XPD� PLVWXUD� ~QLFD� GH� UHFXUVRV� H� VHUYLoRV� H� Mi� LQFRUSRUDP� RV�YDORUHV�QHFHVViULRV�SDUD�FRQWULEXLU�SDUD�XPD�VRFLHGDGH�VRFLDOPHQWH�LQFOXVLYD��SRU�VHUHP�XP�ORFDO�VRFLDO�VHJXUR��VHP�ULVFRV�H�GH�DSRLR��TXH�Gi�DV�ERDV�YLQGDV�D�WRGRV�H�GH�LJXDO�IRUPD��VHQGR�DR�PHVPR� WHPSR�XPD�SRUWD�SDUD�R�VDEHU�H�SDUD�D�GLYHUVLGDGH��FULDQGR�RSRUWXQLGDGHV�SDUD�R�VDEHU�H�DJLQGR�FRPR�FDWDOLVDGRUHV�SDUD�D�PXGDQoD���$� ([FOXVmR� GLJLWDO� p� FDGD� YH]� PDLV� VHQWLGD� FRPR� XPD� EDUUHLUD� UHDO� QD� YLGD� GDV�SHVVRDV�� �2�GHVDILR�QmR�p�DSHQDV�UHODWLYR�j� IRUPDomR�SURILVVLRQDO�HP�7,�PDV�WDPEpP�HP� FRQKHFLPHQWRV� PXLWR� EiVLFRV�� � 2V� ULVFRV� GH� H[FOXVmR� GLJLWDO� VmR� FRP� IUHTXrQFLD�FXPXODWLYRV� FRP� RXWUDV� IRUPDV� GH� H[FOXVmR�� SRLV� DV� RSRUWXQLGDGHV� GLJLWDV� SRGHP�DXPHQWDU�D�TXDOLGDGH�GH�YLGD�HP�JUXSRV� WUDGLFLRQDOPHQWH�GHVIDYRUHFLGRV��$V� SHVVRDV�HP�ULVFR�GH�H[FOXVmR�VRFLDO�H�DV�SHVVRDV� µWHFQRORJLFDPHQWH�HQYHUJRQKDGDV¶�� FRP�XPD�DSUR[LPDomR�WDUGLD�jV�WHFQRORJLDV��SUHFLVDP�GH�DSUHQGHU�D�XWLOL]DU�D�,QWHUQHW���$� IDOWD� GH� DFHVVR� H� GH� IRUPDomR� VmR� DV� EDUUHLUDV� SULQFLSDLV�� 0DV� WDPEpP� H[LVWH�UHVLVWrQFLD� j� ,QWHUQHW�� FHUFD� GH� XP� TXDUWR� GD� SRSXODomR� GD� 8(� SDUHFH� QmR� HVWDU�FRQVFLHQWH� GRV� SRVVtYHLV� EHQHItFLRV� TXH� HVWD� SRGH� WUD]HU� jV� VXDV� YLGDV�� HPERUD� HVWH�Q~PHUR�VHMD�PXLWR�PHQRU�HP�SDtVHV�FRP�6RFLHGDGHV�GH�,QIRUPDomR�PDLV�DYDQoDGDV��$�GLYLVmR�GLJLWDO�QmR�LUi�GHVDSDUHFHU�VR]LQKD��8PD�H[SDQVmR�GD�6RFLHGDGH�GD�,QIRUPDomR�DSHQDV�OLGHUDGD�SHOR�PHUFDGR�QmR�VHUi�VXILFLHQWH�SDUD�DWUDLU�WRGRV�RV�FLGDGmRV����3DUD� WLUDU� SDUWLGR� GD� $SUHQGL]DJHP�H� H� GDV� QRYDV� RSRUWXQLGDGHV� GH� HPSUHJR� QD�VRFLHGDGH�GR�FRQKHFLPHQWR��p�YLWDO�D� OLWHUDFLD�GLJLWDO��$�XWLOL]DomR�GD�,QWHUQHW�HVWi�D�FUHVFHU� HP� WRGDV� DV� FDWHJRULDV� VRFLR�HFRQyPLFDV�� PDV� R� KLDWR� H[LVWHQWH� QR� DFHVVR� ±�HQWUH�KRPHQV�H�PXOKHUHV��HPSUHJDGRV�H�GHVHPSUHJDGRV�� UHQGLPHQWRV�DOWRV�H�EDL[RV��
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PDLRU�H�PHQRU�JUDX�GH�HGXFDomR��LGRVRV�H�MRYHQV�±�HVWi�D�FUHVFHU��2V�TXH�QmR�SRVVXHP�DFHVVR�j�,QWHUQHW�HVWmR�D�SHUGHU�RSRUWXQLGDGHV���$V�ELEOLRWHFDV�S~EOLFDV�HVWmR�H[WUHPDPHQWH�EHP�SRVLFLRQDGDV�SDUD�DERUGDU�RV�GHVDILRV�GD� GLYLVmR� GLJLWDO��PHOKRUDQGR�R� IRUQHFLPHQWR� GRV� VHXV� VHUYLoRV�� DERUGDQGR�GH� IRUPD�HVWUXWXUDGD�D�VLWXDomR�GRV�TXH�HVWmR�HP�GHVYDQWDJHP�DR�QtYHO�HGXFDFLRQDO�H�DMXGDQGR�D�OLGDU�FRP�DV�PXGDQoDV�GHPRJUiILFDV���'LYLV}HV� GLJLWDLV�PDLV� DODUJDGDV�� QRV� SDtVHV� GD�(XURSD�&HQWUDO� H� GH� /HVWH� WHP�GH� VHU�OHYDGDV�HP� OLQKD�GH�FRQWD��$�,QFOXVmR�H�p�XPD�GLPHQVmR�HVVHQFLDO�GR�3ODQR�GH�$FomR�(XURSD�H�� R� PDSD� GD� 6RFLHGDGH� GD� ,QIRUPDomR� ODQoDGR� SHORV� SDtVHV� FDQGLGDWRV� HP�-XQKR�GH��������2V�GHVHPSUHJDGRV�QHFHVVLWDP�GH� LQIRUPDomR� VREUH� QRYDV�SRVVLELOLGDGHV�GH�HPSUHJR��RV� MRYHQV� QHFHVVLWDP� GH� ORFDLV� GH� HQFRQWUR� HVWLPXODQWHV�� DV� FULDQoDV� QHFHVVLWDP� GH�SURJUDPDV�HQULTXHFHGRUHV�TXH�DSRLHP�R�GHVHQYROYLPHQWR�GDV�FRPSHWrQFLDV�TXH�HVWmR�D�DGTXLULU� QD�HVFROD��RV� LGRVRV� QHFHVVLWDP�GH�XP� ORFDO�SDUD� OHU�RV� MRUQDLV�TXH� Mi�QmR�SRGHP�FRPSUDU�� H�DV�SHVVRDV� FRP� LQFDSDFLGDGHV�SUHFLVDP�GH�XPD� LQVWLWXLomR� TXH�RV�WUDWH�FRP�GLJQLGDGH�H�TXH�DFRPRGH�DV�VXDV�LQFDSDFLGDGHV��$V�ELEOLRWHFDV�S~EOLFDV�HVWmR�DGPLUDYHOPHQWH�DGDSWDGDV�SDUD� LU� GH�HQFRQWUR�D�HVWDV�QHFHVVLGDGHV��HODV�SRGHULDP�H�GHYHULDP�WRUQDU�VH�R�FRUDomR�GD�FRPXQLGDGH���1/3���$�$SUHQGL]DJHP�DR� /RQJR� GD� 9LGD� HVWi� D� WRUQDU�VH� R� SULQFLSLR� RULHQWDGRU� SDUD� D�SURYLVmR�H�D�SDUWLFLSDomR�HP�WRGD�D�OLQKD�GRV�FRQWH[WRV�GH�DSUHQGL]DJHP��1R�SURSyVLWR�GHVWDV� OLQKDV�GH�RULHQWDomR��D�$SUHQGL]DJHP�DR�/RQJR�GD�9LGD�GHILQH�VH�FRPR�WRGR�R�FLFOR�GH�DSUHQGL]DJHP�GHVGH�D�DSUHQGL]DJHP�QD� LQIkQFLD��HGXFDomR� IRUPDO�D� WRGRV�RV�QtYHLV�� SDVVDQGR� SHOD� DSUHQGL]DJHP� LQGHSHQGHQWH� GXUDQWH� D� YLGD� DGXOWD�� LQFOXLQGR�DSUHQGL]DJHP�j�GLVWkQFLD��FRP�RX�VHP�FUpGLWRV��FHUWLILFDGRV�RX�GLSORPDV���(TXLSDU�DV�SHVVRDV�FRP�FRPSHWrQFLDV�p�R�HOHPHQWR�FKDYH�QD�UHVSRVWD�SROtWLFD�GD�8QLmR�(XURSHLD�j�6RFLHGDGH�GH�,QIRUPDomR��FRQWLGD�QD�(VWUDWpJLD�(XURSHLD�SDUD�R�(PSUHJR��H�QR�3ODQR�GH�$FomR�SDUD�D�$SUHQGL]DJHP�H��'H�DJRUD�DWp�������PDLV�GH����ELOL}HV�GH�(XURV�GR�)XQGR�6RFLDO�WHUmR�VLGR�XWLOL]DGRV�HP�LQLFLDWLYDV�GH�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD��LQFOXLQGR�PHGLGDV�SDUD�D�OLWHUDFLD�GLJLWDO���$�$SUHQGL]DJHP�H�SRGH�SURYRFDU�XP� LPSDFWR� LPSRUWDQWH�QD� LQFOXVmR�VRFLDO�H� IRUPD�XPD�SDUWH�YLWDO�GR�FRQFHLWR�JOREDO�GH�$SUHQGL]DJHP�DR�/RQJR�GD�9LGD��3RWHQFLDOPHQWH��IRUQHFH�DFHVVR�D�RSRUWXQLGDGHV�GH�HGXFDomR�H�IRUPDomR�SDUD�WRGRV��HP�SDUWLFXODU�SDUD�DTXHOHV� TXH� WHP�SUREOHPDV�GH� DFHVVR� SRU� UD]}HV� VRFLDLV�� HFRQyPLFDV�� JHRJUiILFDV� RX�RXWUDV����$R� GHVHQYROYHU� QRYDV� HVWUXWXUDV� QR� VHX� VLVWHPD� GH� HGXFDomR�� RV� SDtVHV� GD� 8(� LUmR�QHFHVVLWDU� GH� UHGHILQLU� R� FRQFHLWR� GH� HGXFDomR� QR� FRQWH[WR� QDFLRQDO� H� HXURSHX��PRGLILFDQGR� DV� VXDV� IRUPDV� GH� RUJDQL]DomR�� SRU� H[HPSOR�� GH� XPD� RULHQWDomR� DR�IRUQHFLPHQWR� SDUD� XPD� RULHQWDomR� j� SURFXUD�� GH� XPD� RULHQWDomR� j� LQVWLWXLomR� SDUD�IRUPDV�GH�RULHQWDomR�DR�SURFHVVR���2�SDSHO� GDV� ELEOLRWHFDV� S~EOLFDV� QD� $SUHQGL]DJHP� DR� /RQJR� GD� 9LGD� IRL� GHFODUDGR� QR�FRPXQLFDGR� GH� /RYDLQD� Mi� HP� ������ $V� ELEOLRWHFDV� S~EOLFDV� VmR� XP� FHQWUR� FKDYH� QD�HGXFDomR� LQIRUPDO� H� XPD� GDV� LQVWLWXLo}HV� PDLV� IUHTXHQWDGDV� SHOD� DSUHQGL]DJHP� QmR�LQVWLWXFLRQDO�� RIHUHFHQGR� FRQWH~GR�� IRUPDomR� H� DSRLR� D� WRGRV� RV� FLGDGmRV� HQTXDQWR�SRQWR�GH�RIHUWD�LQWHJUDGR��$V�ELEOLRWHFDV�S~EOLFDV�HQFRUDMDP�R�GHVHQYROYLPHQWR�SHVVRDO�LQVHULGR�QXP�FRQWH[WR�VRFLDO�H�VmR�EHQpILFDV�SDUD�D�TXDOLGDGH�GH�YLGD��8P�SDSHO�IRUWH�SDUD� DV� ELEOLRWHFDV� S~EOLFDV� p� LQWHLUDPHQWH� FRQVLVWHQWH� FRP� DV� PHQVDJHQV� FKDYH� GR�0HPRUDQGR�VREUH�$SUHQGL]DJHP�DR�/RQJR�GD�9LGD���
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$� WUDQVLomR� EHP� VXFHGLGD� SDUD� XPD� VRFLHGDGH� H� XPD� HFRQRPLD� EDVHDGDV� QR�FRQKHFLPHQWR�� WHP� GH� VHU� DFRPSDQKDGD� SRU� XP� PRYLPHQWR� QR� VHQWLGR� GD�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD��,PSOtFLWD�QD�DJHQGD�GD�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD�HVWi� WDPEpP� D� GHVFRQVWUXomR� GDV� GHILQLo}HV� UHODWLYDV� DR� ORFDO� RQGH� RFRUUH� D�DSUHQGL]DJHP�� 3RU� HVWD� UD]mR�� DV� ELEOLRWHFDV� WHP� XP�SDSHO� FKDYH� D� GHVHPSHQKDU� QR�DSRLR�DR�FRQFHLWR�GH�DSUHQGL]DJHP�QD�VXD�IRUPD�PDLV�JOREDO��TXHU�HQTXDQWR�DFWLYLGDGH�IRUPDO� QXPD� LQVWLWXLomR�� TXHU� LQIRUPDOPHQWH� QR� VHLR� GD� FRPXQLGDGH�� � $� QRomR� GH�DSUHQGL]DJHP� DR� ORQJR� GD� YLGD� LPSOLFD� KDELOLGDGH� SDUD� SHVTXLVDU� LQIRUPDomR� H� SDUD�DGTXLULU� �FRQKHFLPHQWR�GH� IRUPD�DFWLYD�H� LQGHSHQGHQWH��&RQVHTXHQWHPHQWH��D�VDOD�GH�DXOD� H� R� WUDGLFLRQDO� PDQXDO� HVFRODU�� WHP� GH� VHU� FRPSOHPHQWDGRV� SRU� DUTXLYRV��ELEOLRWHFDV�H�PXVHXV��LQVWLWXLo}HV�TXH�RIHUHFHP�XPD�HVFROKD�DODUJDGD�H�GLYHUVLILFDGD�GH�VXSRUWHV�H�RULHQWDomR��DVVLVWLGD�SRU�SURILVVLRQDLV��HP�WpFQLFDV�GLVWLQWDV�GH�SHVTXLVD�GH�LQIRUPDomR���YROWDU�DR�tQGLFH��
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6(&d2� �� ±� /,1+$6� '(� 25,(17$d2� (0� 32/Ë7,&$�62&,$/�
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�,1&/862�62&,$/�
�680È5,2��Æ0%,72�(VWD�OLQKD�GH�RULHQWDomR�GHVFUHYH�IRUPDV�SHODV�TXDLV�DV�ELEOLRWHFDV�S~EOLFDV�SRGHP�DJLU��UHODWLYDPHQWH� D� SUREOHPDV� GH� H[FOXVmR� VRFLDO� TXH� DIHFWHP� GLIHUHQWHV� JUXSRV� GH�XWLOL]DGRUHV���)$&725(6�32/Ë7,&26��1D�(XURSD��RV� IDFWRUHV�GH� ULVFR�TXH�DXPHQWDP�R�SHULJR�GH�H[LVWrQFLD�GH�VLWXDo}HV�GH�SREUH]D� H� H[FOXVmR� VmR�� GHVHPSUHJR� GH� ORQJD� GXUDomR�� EDL[RV� UHQGLPHQWRV� GXUDQWH�ORQJRV�SHUtRGRV��HPSUHJRV�SUHFiULRV��TXDOLILFDo}HV�EDL[DV�H�DEDQGRQR�HVFRODU�� FUHVFHU�HP�DJUHJDGRV�IDPLOLDUHV�YXOQHUiYHLV�j�H[FOXVmR�VRFLDO��LQDELOLGDGH��SUREOHPDV�GH�VD~GH��DEXVR�GH�GURJDV�H�DOFRROLVPR��YLYHU�HP�iUHDV�FDUHQFLDGDV��VHP�DEULJR��H�GLVFULPLQDomR�UDFLDO���3URYLGHQFLDQGR�DFHVVR�jV� ,67�H�HQFRUDMDQGR�D�XWLOL]DomR�GDV�ELEOLRWHFDV�S~EOLFDV�FRPR�ORFDLV�QHXWURV�GH�HQFRQWUR�SDUD�RV�UHVLGHQWHV��DV�ELEOLRWHFDV�S~EOLFDV�SRGHP�FRQWULEXLU�VLJQLILFDWLYDPHQWH�SDUD�D�UHJHQHUDomR�GD�FRPXQLGDGH����7RPDQGR�D�LQLFLDWLYD�GH�DWLQJLU�RV� UHVLGHQWHV� PHQRV� LQIRUPDGRV� GDV� VXDV� ORFDOLGDGHV�� DV� ELEOLRWHFDV� S~EOLFDV� SRGHP�IRUWDOHFHU�D�FRHVmR�VRFLDO�GD�VXD�iUHD�RX�UHJLmR���5HODWLYDPHQWH� D� SROtWLFDV� HXURSHLDV� FRPXQV�� PXLWRV� SDtVHV� DLQGD� QmR� SRVVXHP�HVWUDWpJLDV�QDFLRQDLV�TXH�HVWDEHOHoDP�TXDO�R�SDSHO�GDV�ELEOLRWHFDV�S~EOLFDV�QR�FRPEDWH�D�HVWHV�ULVFRV�H�QD�SURPRomR�GD�LQFOXVmR�VRFLDO���e�QHFHVViULD�XPD�PXGDQoD�QD�FXOWXUD�GDV�ELEOLRWHFDV�SDUD�TXH�HVWDV�DGRSWHP�PHGLGDV�SRVLWLYDV�GH�LQFOXVmR�VRFLDO���(VWD�PXGDQoD�HQYROYH�D�DGDSWDomR�H�DODUJDPHQWR�GR�OHTXH�GH� VHUYLoRV� RIHUHFLGRV� SHODV� ELEOLRWHFDV�� D� IRUPDomR� GH� QRYDV� OLJDo}HV� H� SDUFHULDV� QD�FRPXQLGDGH� H� R� GHVDILR� GH� TXHVWLRQDU� DOJXPDV� GDV� SUDWLFDV� H� GRV� YDORUHV� PDLV�WUDGLFLRQDLV�GDV�ELEOLRWHFDV�� �7DO�SURFHVVR� LPSOLFD�R�DSRLR�DFWLYR�GH� WRGD�D�HTXLSD�GDV�ELEOLRWHFDV����$V�DFWLYLGDGHV�GH�LQFOXVmR�VRFLDO�SURPRYLGDV�SHORV�VHUYLoRV�GDV�ELEOLRWHFDV�QmR�GHYHUmR�VHU�FRQVLGHUDGDV�LVRODGDPHQWH��'HYHUmR�HVWDU�LQWHJUDGDV�HP�HVWUDWpJLDV�DEUDQJHQWHV�GH�LQFOXVmR� VRFLDO�� GD� UHVSRQVDELOLGDGH� GD� DGPLQLVWUDomR� ORFDO� H� HIHFWLYDPHQWH� OLJDGDV� D�RXWURV�VHUYLoRV�H�SDUFHLURV�ORFDLV�WDLV�FRPR�21*�H�HQWLGDGHV�OLJDGDV�j�HGXFDomR��D�XP�QtYHO�QDFLRQDO�H�ORFDO��SRU�IRUPD�D�SURSRUFLRQDU�VHUYLoRV�RULHQWDGRV�D�WRGRV�RV�JUXSRV�GH�FLGDGmRV�����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�1D�(XURSD� Mi�H[LVWHP�ELEOLRWHFDV�S~EOLFDV�TXH�RIHUHFHP�VHUYLoRV�D�JUXSRV�GH� ULVFR�RX�VXMHLWRV� D� H[FOXVmR�� HPERUD� HVWD� RIHUWD� QmR� VHMD� FRQVLVWHQWH� TXHU� D� QtYHO� JHRJUiILFR��TXHU�SRU�WLSR�RX�TXDOLGDGH�GR�VHUYLoR����$V�ELEOLRWHFDV�S~EOLFDV�SRGHP�SUHVWDU�XPD�PDLRU�DMXGD�QR�FRPEDWH�j�H[FOXVmR�VRFLDO�VH��
• YXOJDUL]DUHP�D�LQFOXVmR�VRFLDO�HQTXDQWR�SULRULGDGH�SROtWLFD�HP�WRGRV�RV�VHUYLoRV�GH�ELEOLRWHFDV�H�LQIRUPDomR��
• FULDUHP�VHUYLoRV�HVSHFtILFRV�H�j�PHGLGD�GDV�QHFHVVLGDGHV�GH�JUXSRV�RX�FRPXQLGDGHV�PLQRULWiULDV��
• FRQVXOWDUHP�H�HQYROYHUHP�JUXSRV�VRFLDOPHQWH�H[FOXtGRV��
• LPSOHPHQWDUHP�ELEOLRWHFDV�RQGH�H[LVWD�SURFXUD��
• DGRSWDUHP� KRUiULRV� IOH[tYHLV� j� PHGLGD� GDV� QHFHVVLGDGHV� H� LQWHUHVVHV� GD�FRPXQLGDGH��
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• WRUQDUHP�VH�SRQWRV�GH�DFHVVR��D�QtYHO�ORFDO��SDUD�R�DFHVVR�GH�EDL[R�FXVWR��RX�JUiWLV��jV�,67�H�j�LQIRUPDomR��
• DORMDUHP� UHFXUVRV� HP� FRQMXQWR� FRP� RXWURV� VHUYLoRV� RIHUHFLGRV� SHODV� DXWRULGDGHV�ORFDLV��
• HVWDEHOHFHUHP� SDUFHULDV�� FRP� RXWUDV� 21*� H� RUJDQL]Do}HV� GH� DSUHQGL]DJHP�� SDUD�GHVHQYROYHU�H�IRUQHFHU�VHUYLoRV���$*(1'$�)8785$�$FWXDOPHQWH� H� HP� GLYHUVRV� SDtVHV�� HVWmR� D� VXUJLU� HVWUDWpJLDV� QDFLRQDLV� H� ORFDLV��PDLV�FODUDV��TXH�GHYHUmR�DSRLDU�DV�ELEOLRWHFDV�S~EOLFDV�QD�DERUGDJHP�HILFD]�DR�SUREOHPD�GD�H[FOXVmR� VRFLDO�� e� QHFHVViULD� XPD� DFomR� PDLV� FRQFHUWDGD� H� GLIXQGLGD� H� SDUD� LVVR� p�SUHFLVR���

• RUJDQL]Do}HV� GH� IRUPDomR�� SDUD� JDUDQWLU� TXH� RV� VHXV� FXUVRV� H� SURJUDPDV� VmR�UHOHYDQWHV�SDUD�R�WUDEDOKR�GDV�ELEOLRWHFDV�S~EOLFDV�QD�iUHD�GD�LQFOXVmR�VRFLDO���
• RUJDQL]Do}HV� GH� SHVTXLVD� �� SDUD� FRPSUHHQGHU� DV� QHFHVVLGDGHV� GRV� JUXSRV�H[FOXtGRV�� UHODWLYDPHQWH�D�ELEOLRWHFDV��H�SDUD�PRQLWRUL]DU�D�XWLOL]DomR�GH�ELEOLRWHFDV�SRU�FDWHJRULDV�GH�SHVVRDV�H[FOXtGDV��� YROWDU�DR�tQGLFH����



� ���

�Æ0%,72��$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP���)DFWRUHV�GH�ULVFR��GH�H[FOXVmR�VRFLDO�*UXSRV�H[FOXtGRV�,PLJUDQWHV��UHIXJLDGRV�H�SHVVRDV�HP�EXVFD�GH�DVLOR��6HUYLoRV�PyYHLV���)$&725(6�32/Ë7,&26��2V�IDFWRUHV�GH�ULVFR�PDLV�JUDYHV�TXH�DXPHQWDP�R�SHULJR�GH�H[LVWrQFLD�GH�VLWXDo}HV�GH� SREUH]D� H� H[FOXVmR� VRFLDO� VmR�� GHVHPSUHJR� GH� ORQJD� GXUDomR�� EDL[RV� UHQGLPHQWRV�GXUDQWH�ORQJRV�SHUtRGRV��HPSUHJRV�SUHFiULRV��TXDOLILFDo}HV�EDL[DV�H�DEDQGRQR�HVFRODU��FUHVFHU�HP�DJUHJDGRV�IDPLOLDUHV�YXOQHUiYHLV�j�H[FOXVmR�VRFLDO��LQDELOLGDGH��SUREOHPDV�GH�VD~GH�� DEXVR� GH� GURJDV� H� DOFRROLVPR�� YLYHU� HP� iUHDV� FDUHQFLDGDV�� VHP� DEULJR� � H�GLVFULPLQDomR�UDFLDO���3URYLGHQFLDQGR�DFHVVR�jV� ,67�H�HQFRUDMDQGR�D�XWLOL]DomR�GDV�ELEOLRWHFDV�S~EOLFDV�FRPR�ORFDLV�QHXWURV�GH�HQFRQWUR�SDUD�RV�UHVLGHQWHV��DV�ELEOLRWHFDV�S~EOLFDV�SRGHP�FRQWULEXLU�VLJQLILFDWLYDPHQWH�SDUD�D�UHJHQHUDomR�GD�FRPXQLGDGH����7RPDQGR�D�LQLFLDWLYD�GH�DWLQJLU�RV� UHVLGHQWHV� PHQRV� LQIRUPDGRV� GDV� VXDV� ORFDOLGDGHV�� DV� ELEOLRWHFDV� S~EOLFDV� SRGHP�IRUWDOHFHU�D�FRHVmR�VRFLDO�GD�VXD�iUHD�RX�UHJLmR���5HODWLYDPHQWH� D� SROtWLFDV� HXURSHLDV� FRPXQV�� PXLWRV� SDtVHV� DLQGD� QmR� SRVVXHP�HVWUDWpJLDV�QDFLRQDLV�TXH�HVWDEHOHoDP�TXDO�R�SDSHO�GDV�ELEOLRWHFDV�S~EOLFDV�QR�FRPEDWH�D�HVWHV�ULVFRV�H�QD�SURPRomR�GD�LQFOXVmR�VRFLDO��8P�GHVDILR�SDUD�DV�ELEOLRWHFDV�p�R�GH�DJUXSDU�RV�GLIHUHQWHV�DVSHFWRV�GD�OHJLVODomR��GH�UHODWyULRV�LQIOXHQWHV�H�GH�LQLFLDWLYDV��TXH�VDOLHQWHP�TXHVW}HV�UHODWLYDV�j� LJXDOGDGH�H�j� LQFOXVmR�� LQWHJUDQGR�RV�QRV�VHXV�VHUYLoRV��LQFOXLQGR�VHUYLoRV�EDVHDGRV�HP�,67���7DPEpP�p�QHFHVViULD�XPD�PXGDQoD�QD�FXOWXUD�GDV�ELEOLRWHFDV�SDUD�TXH�HVWDV�DGRSWHP�PHGLGDV�SRVLWLYDV�GH�LQFOXVmR�VRFLDO���(VWD�PXGDQoD�HQYROYH�D�DGDSWDomR�H�DODUJDPHQWR�GR� OHTXH� GH� VHUYLoRV� RIHUHFLGRV� SHODV� ELEOLRWHFDV�� D� IRUPDomR� GH� QRYDV� OLJDo}HV� H�SDUFHULDV�QD�FRPXQLGDGH�H�R�GHVDILR�GH�TXHVWLRQDU�DOJXPDV�GDV�SUDWLFDV�H�GRV�YDORUHV�PDLV� WUDGLFLRQDLV� GDV� ELEOLRWHFDV�� � 7DO� SURFHVVR� LPSOLFD� R� DSRLR� DFWLYR� GH� WRGD� XPD�HTXLSD�PRWLYDGD�H�FRPSHWHQWH���$V�DFWLYLGDGHV�GH�LQFOXVmR�VRFLDO�SURPRYLGDV�SHORV�VHUYLoRV�GDV�ELEOLRWHFDV�QmR�GHYHUmR�VHU�FRQVLGHUDGDV�LVRODGDPHQWH��'HYHUmR�HVWDU�LQWHJUDGDV�HP�HVWUDWpJLDV�DEUDQJHQWHV�GH�LQFOXVmR� VRFLDO�� GD� UHVSRQVDELOLGDGH� GD� DGPLQLVWUDomR� ORFDO� H� HIHFWLYDPHQWH� OLJDGDV� D�RXWURV� VHUYLoRV� ORFDLV� WDLV� FRPR� 21*� H� HQWLGDGHV� OLJDGDV� j� HGXFDomR�� D� XP� QtYHO�QDFLRQDO� H� ORFDO�� SRU� IRUPD� D� SURSRUFLRQDU� VHUYLoRV� RULHQWDGRV� D� WRGRV� RV� JUXSRV� GH�FLGDGmRV�����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��1D�(XURSD�Mi�H[LVWHP�ELEOLRWHFDV�S~EOLFDV�TXH�RIHUHFHP�VHUYLoRV�DRV�VHJXLQWHV�JUXSRV��HPERUD� HVWD� RIHUWD� QmR� VHMD� FRQVLVWHQWH� TXHU� D� QtYHO� JHRJUiILFR�� TXHU� SRU� WLSR� RX�TXDOLGDGH�GR�VHUYLoR���
� 3HVVRDV�FRP�GHILFLrQFLDV���
� &ULDQoDV��H�MRYHQV���
� ,GRVRV�
� 'HVHPSUHJDGRV�
� 7R[LFR�GHSHQGHQWHV��
� 6HP�DEULJR�
� 5HIXJLDGRV�
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� 3ULVLRQHLURV�
� ,PLJUDQWHV���
� 0LQRULDV�pWQLFDV�H�FXOWXUDLV���
� 3HVVRDV�FRP�DEDQGRQR�HVFRODU�SUHFRFH��
� ,QIRUPDomR�VREUH�GLUHLWRV�GR�FLGDGmR��
� 3URPRomR�GD�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD���
� 3RSXODomR�UXUDO�
� 3REUHV��$V�ELEOLRWHFDV�S~EOLFDV�SRGHP�SUHVWDU�XPD�PDLRU�DMXGD�QR�FRPEDWH�j�H[FOXVmR�VRFLDO�VH��
� YXOJDUL]DUHP�D� LQFOXVmR�VRFLDO�HQTXDQWR�SULRULGDGH�SROtWLFD�HP�WRGRV�RV�VHUYLoRV�GH�ELEOLRWHFDV�H�LQIRUPDomR��
� WHQGR�HP�FRQVLGHUDomR�TXDLV�RV�VHUYLoRV�HVSHFtILFRV�TXH�SUHFLVDP�GH�VHU�FULDGRV� j� PHGLGD�� SRU� IRUPD� D� LUHP� GH� HQFRQWUR� jV� QHFHVVLGDGHV� GH�JUXSRV�RX�FRPXQLGDGHV�PLQRULWiULDV�GD�VXD�iUHD��
� FRQVXOWDUHP� H� HQYROYHUHP� JUXSRV� VRFLDOPHQWH� H[FOXtGRV� SDUD� GHVFREULU�DV�VXDV�QHFHVVLGDGHV�H�DVSLUDo}HV��HVWDEHOHFHU�H�PDQWHU�HVWDV� OLJDo}HV�WRPD�WHPSR��H�UHTXHU�R�FRPSURPHWLPHQWR�GH�UHFXUVRV�KXPDQRV��
� LPSOHPHQWDUHP� ELEOLRWHFDV� RQGH� H[LVWD� SURFXUD�� VHPSUH� TXH� SRVVtYHO�FRQVWUXtGDV�HP�HGLItFLRV�RX�VHUYLoRV�Mi�H[LVWHQWHV��
� DGRSWDUHP� KRUiULRV� PDLV� IOH[tYHLV�� TXH� UHIOLFWDP� DV� QHFHVVLGDGHV� H�LQWHUHVVHV�GD�FRPXQLGDGH��
� WRUQDUHP�VH�SRQWRV�GH�DFHVVR��D�QtYHO�ORFDO��SDUD�R�DFHVVR�GH�EDL[R�FXVWR��RX� JUiWLV�� jV� ,67� H� j� LQIRUPDomR� �SRU� H[HPSOR� VREUH� GLUHLWRV� GH�VHJXUDQoD�VRFLDO��SURJUDPDV�GH�HPSUHJR��IRUPDomR�H�HGXFDomR���
� FRQVLGHUDUHP� D� SRVVLELOLGDGH� GH� DORMDUHP� UHFXUVRV� HP� FRQMXQWR� FRP�RXWURV�VHUYLoRV�RIHUHFLGRV�SHODV�DXWRULGDGHV�ORFDLV��
� HVWDEHOHFHUHP� SDUFHULDV� FRP� RXWUDV� 21*� H� RUJDQL]Do}HV� GH�DSUHQGL]DJHP�SDUD�GHVHQYROYHU�H�IRUQHFHU�VHUYLoRV���&RP�XPD�HOHYDGD�SHUFHQWDJHP�GH�SHVVRDV�FRP�EDL[RV� UHQGLPHQWRV�RX�EDL[R�JUDX�GH� HGXFDomR� HQWUH� RV� VHXV� KDELWDQWHV�� DV� ]RQDV� FDUHQFLDGDV� GDV� FLGDGHV�FDUDFWHUL]DP�VH�SRU�XPD�EDL[D�SHQHWUDomR�GD�,QWHUQHW��WRUQDQGR�RV�HTXLSDPHQWRV�GH�DFHVVR�S~EOLFR�SDUWLFXODUPHQWH�LPSRUWDQWHV��� �$�FUHVFHQWH�SRSXODomR�GH�LPLJUDQWHV��UHIXJLDGRV�H�SHVVRDV�HP�EXVFD�GH�DVLOR�QD� (XURSD�� SDUWLOKD� FRP� IUHTXrQFLD� RXWURV� FULWpULRV� GH� H[FOXVmR�� WDLV� FRPR� EDL[RV�UHQGLPHQWRV��EDUUHLUDV� OLQJXtVWLFDV��RX�KDELWDomR�HP�]RQDV�FDUHQFLDGDV��2V�VHUYLoRV�RQ�OLQH�SDUD�HPLJUDQWHV��SHVVRDV�j�SURFXUD�GH�DVLOR�H�UHIXJLDGRV��TXH�OKHV�SHUPLWDP�UHFHEHU� LQIRUPDomR� QDV� VXDV� OtQJXDV� QDWLYDV� SRGHP� IXQFLRQDU� FRPR� IDFWRU� GH�LQFOXVmR�QR�QRYR�DPELHQWH��&RQWXGR��FRPR�����GH�WRGD�D�LQIRUPDomR�GLVSRQtYHO�QD�ZHE�p�HP�OtQJXD�LQJOHVD��RV�FLGDGmRV�SHUWHQFHQWHV�D�PLQRULDV�pWQLFDV�H�OLQJXtVWLFDV��IUHTXHQWHPHQWH�VHQWHP�QHFHVVLGDGH�GH�FRQWH~GRV��SURGX]LGRV�QD�VXD��OtQJXD�QDWLYD��$� +RODQGD� H� D� 'LQDPDUFD� WrP� YLQGR� D� GHVHQYROYHU� XP� WUDEDOKR� VLJQLILFDWLYR� SDUD�UHIXJLDGRV��HPLJUDQWHV�H�JUXSRV�pWQLFRV������7RUQDU� SRVVtYHO� TXH� SHVVRDV� TXDVH� LOHWUDGDV� XVHP� D� ,QWHUQHW� p� XP� GHVDILR�� (P�DOJXQV�(VWDGRV�0HPEUR�HVWH�JUXSR�DWLQJH�TXDVH������GD�SRSXODomR��)RUPDV�VLPSOHV�GH�DFHVVR�YLVXDO� VHUmR� LPSRUWDQWHV�� FRPR�SRU�H[HPSOR� WRUQDU�DFHVVtYHO� LQIRUPDomR�VREUH�LQLFLDWLYDV�JRYHUQDPHQWDLV��0DV�DV�,67�SRGHUmR�WDPEpP�VHU�~WHLV�QD�IRUPDomR�FRQWUD�D�LOLWHUDFLD���&DGD� ELEOLRWHFD� ORFDO� SRGHUi� DGRSWDU� XP� SURFHGLPHQWR� FRPXP� QR� VHQWLGR� GH�GHVHQYROYHU�DV�VXDV�SROtWLFDV�H�VHUYLoRV����

 ,GHQWLILFDU� DV� SHVVRDV� TXH� VmR� H[FOXtGDV� VRFLDOPHQWH� H� D� VXD� GLVWULEXLomR� JHRJUiILFD��WUDEDOKDQGR�FRP�HOHV�FRP�R�REMHFWLYR��GH�FRQKHFHU�H�HVWDEHOHFHU�DV�VXDV�QHFHVVLGDGHV��
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 $YDOLDU�H�HVWXGDU�DV�SUiWLFDV�DFWXDLV��
 'HVHQYROYHU� XPD� HVWUDWpJLD� H� HVWDEHOHFHU� SULRULGDGHV� SDUD� XWLOL]DomR� GRV� UHFXUVRV�GLVSRQtYHLV�
 'HVHQYROYHU�RV�VHUYLoRV�H�IRUPDU�D�HTXLSD�GD�ELEOLRWHFD��
 ,PSOHPHQWDU�RV�VHUYLoRV�H�SXEOLFLWi�ORV�
 $YDOLDU�R�VHX�VXFHVVR��UHYHU�H�PHOKRUDU���2V� UHVXOWDGRV� H� VXFHVVR� GRV� VHUYLoRV� GDV� ELEOLRWHFDV� GHYHP� VHU� DYDOLDGRV� FRP�UHJXODULGDGH�� UHODWLYDPHQWH� D� REMHFWLYRV� SUHGHWHUPLQDGRV�� FULWpULRV� GH� VXFHVVR� H�LQGLFDGRUHV�GH�GHVHPSHQKR��'HVWD�IRUPD�DV�ELEOLRWHFDV�SRGHUmR�GHPRQVWUDU�D�GLIHUHQoD�TXH�WUD]HP�j�FRPXQLGDGH�ORFDO��DSUHQGHU�H�UHDOL]DU�PDLV�PHOKRULDV�QRV�VHXV�VHUYLoRV���6HUYLoRV�PyYHLV�GH�ELEOLRWHFDV�e� QHFHVViULR� SURYLGHQFLDU� SRQWRV� GH� DFHVVR� RQ�OLQH� SDUD� XWLOL]DGRUHV� UHPRWRV�� VHP�ELEOLRWHFDV� SRU� SHUWR�� SRU� H[HPSOR� DWUDYpV� GR� GHVHQYROYLPHQWR� GH� VHUYLoRV�PyYHLV� GH�ELEOLRWHFDV�TXH�LQFRUSRUHP�,67���6mR� QHFHVViULDV� DSUR[LPDo}HV� LQRYDGRUDV� DR� IRUQHFLPHQWR� GH� VHUYLoRV�� TXH� SRVVDP�UHVXOWDU�QXP�VHUYLoR�GH�DOWD�TXDOLGDGH�H�GLVSRQtYHO�GH� IRUPD� LJXDO�SDUD� WRGD�D�JHQWH��HVSHFLDOPHQWH��HP�ORFDLV�RQGH�XPD�HOHYDGD�SURSRUomR�GD�SRSXODomR��ORFDO�RX�UHJLRQDO��UHVLGH� HP� iUHDV� UXUDLV� RX� HP� FLGDGHV� SHTXHQDV�� $V� ELEOLRWHFDV� PyYHLV� SRGHP� VHU�XWLOL]DGDV� SDUD� IRUQHFHU� VHUYLoRV� GH� ELEOLRWHFD� H� VHUYLoRV� DVVRFLDGRV�� WDLV� FRPR�DFWLYLGDGHV�DUWtVWLFDV�RX�FDPSDQKDV�GH�LQIRUPDomR��HP�SHTXHQDV�FRPXQLGDGHV��3RGHP��FDGD� YH]�PDLV�� WLUDU� SDUWLGR� GH� QRYRV� GHVHQYROYLPHQWRV� QDV� ,67� WDLV� FRPR� UHGHV� VHP�ILRV����$*(1'$�)8785$��(VWUDWpJLDV� QDFLRQDLV� H�� FRQVHTXHQWHPHQWH�� ORFDLV� PDLV� FODUDV� HVWmR�� DFWXDOPHQWH�� D�HPHUJLU� HP�PXLWRV� SDtVHV�� HVWDV� HVWUDWpJLDV� GHYHUmR� DSRLDU� DV� ELEOLRWHFDV� S~EOLFDV� QR�GHVHQYROYLPHQWR� GRV� FDPLQKRV� H� SDUFHULDV� QHFHVViULDV� D� XPD� DERUGDJHP� HILFD]� DR�SUREOHPD� GD� H[FOXVmR� VRFLDO�� &RQWXGR�� p� QHFHVViULD� XPD� DFomR� PDLV� FRQFHUWDGD� H�GLIXQGLGD����

� 2UJDQL]Do}HV�GH� IRUPDomR� SULQFLSDOPHQWH� (VFRODV� GH� ,QIRUPDomR� H� (VWXGRV�%LEOLRWHFRQyPLFRV�� SUHFLVDP� GH� JDUDQWLU� TXH� RV� VHXV� FXUVRV� H� SURJUDPDV� VmR�UHOHYDQWHV�SDUD�R�WUDEDOKR�GDV�ELEOLRWHFDV�S~EOLFDV�QD�iUHD�GD�LQFOXVmR�VRFLDO���
� 2UJDQL]Do}HV�GH�SHVTXLVD�H�UHVSHFWLYDV�RUJDQL]Do}HV�GH�ILQDQFLDPHQWR�SUHFLVDP� GH� DSRLDU� SHVTXLVDV� GHWDOKDGDV�� QD� iUHD� GDV� ELEOLRWHFDV�� SDUD�FRPSUHHQGHU� DV� QHFHVVLGDGHV� GRV� JUXSRV� H[FOXtGRV� H� SDUD�� UHFRUUHQGR� D�HVWDWtVWLFDV�GHWDOKDGDV��PRQLWRUL]DU�D�XWLOL]DomR�GH�ELEOLRWHFDV�SRU� FDWHJRULDV�GH�SHVVRDV�H[FOXtGDV����
� $V�HTXLSDV�GDV�ELEOLRWHFDV��H�QmR�DSHQDV�DV�TXH�WUDEDOKDP�GLUHFWDPHQWH�QRV�VHUYLoRV�� SUHFLVDP� GH� � HGXFDomR� FRQWtQXD� SDUD� GHVHQYROYHUHP� D� VXD�VHQVLELOLGDGH�j�GLYHUVLGDGH�VRFLDO�H�FXOWXUDO�H�SDUD�DGRSWDUHP�XP�ERP�QtYHO�GH�RULHQWDomR�DR�FOLHQWH���

/,1.6��5HJLRQDO��$�%LEOLRWHFD�FRPR�XP�&HQWUR�&RPXQLWiULR���>/LEUDU\�DV�D�&RPPXQLW\�&HQWUH@�$R� ODQoDU�HVWH�DSHOR�j�DSUHVHQWDomR�GH�SURSRVWDV�HP������������H� ������R� ,QVWLWXWR�6RFLHGDGH� $EHUWD�� 3URJUDPD� %LEOLRWHFD� HP� 5HGH� >2SHQ� 6RFLHW\� ,QVWLWXWH�� 1HWZRUN�/LEUDU\�3URJUDPPH@�HVWLPXORX�DV�ELEOLRWHFDV�S~EOLFDV�GRV�SDtVHV�GD�&((�QR�VHQWLGR�GH�WRPDUHP� FRQVFLrQFLD� GD� LPSRUWkQFLD� GR� SDSHO� VRFLDO� TXH� SRGHP� GHVHPSHQKDU� QXPD�
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VRFLHGDGH� GH� WUDQVLomR�� RQGH� RV� JRYHUQRV� QmR� LPSOHPHQWDUDP� DV� IHUUDPHQWDV�QHFHVViULDV�SDUD�HYLWDU�D�H[FOXVmR�VRFLDO��GH�QXPHURVRV�JUXSRV�GD�SRSXODomR�DIHFWDGRV�SHOR�FRODSVR�GRV�VHUYLoRV�VRFLDLV��KWWS���ZZZ�RVL�KX�QOS���'LQDPDUFD�),1)2���,QIRUPDomR�SDUD�DV�0LQRULDV�eWQLFDV�QD�'LQDPDUFD���>),1)2���,QIRUPDWLRQ�IRU�(WKQLF�0LQRULWLHV�LQ�'HQPDUN@�2�DVSLUDomR�JOREDO�GD�),1)2�p�SURYLGHQFLDU��D�UHSUHVHQWDQWHV�GH�PLQRULDV�pWQLFDV��XP�PHOKRU� DFHVVR� j� LQIRUPDomR� VREUH� RV� VHXV� GLUHLWRV�� REULJDo}HV� H� RSRUWXQLGDGHV� QD�VRFLHGDGH�GLQDPDUTXHVD��KWWS���ZZZ�ILQIR�GN���5HGH�GH�%LEOLRWHFDV�0yYHLV���>0RELOH�OLEUDULHV�QHWZRUN�@�KWWS���ZZZ�ILOLEXVVHQ�GN���)LQOkQGLD�%LEOLRWHFDV�0yYHLV���>0RELOH�OLEUDULHV@�1D�)LQOkQGLD��RV�VHUYLoRV�PyYHLV�VmR�XPD�SDUWH�DVVXPLGD�GH�TXDOTXHU�VLVWHPD�ORFDO�GH�ELEOLRWHFDV���KWWS���ZZZ�PLQHGX�IL�PLQHGX�FXOWXUH�SXEOLFBOLEUDULHV�KWPO�KWWS���ZZZ�OLE�KHO�IL�DXWR�HQJOLVK���2�OLYUR�PyYHO�GR�PXQLFtSLR�GH�0XRQLRR���>7KH�0XRQLRR�PXQLFLSDOLW\�ERRN�PRELOH@�7DPEpP�YLVLWD�PXQLFtSLRV�QD�6XpFLD�H�1RUXHJD��KWWS���ZZZ�PXRQLR�IL�NLUMDVWR�NLUMDVWRDXWR�KWPO��1HWL�1\OVVH��/LYUR�0yYHO�QD�,QWHUQHW����>1HWL�1\OVVH��,QWHUQHW�%RRN�0RELOH�@�$�%LEOLRWHFD�GD�&LGDGH�GH�7DPSHUH�S}H�D�ZHE�VREUH�URGDV�H�OHYD�D�DRV�XWLOL]DGRUHV��KWWS���ZZZ�WDPSHUH�IL�NLUMDVWR�QHWWLQ\VVH�LQGH[�KWP��(VWDomR�GH�6HUYLoR�GD�,QIRUPDomR���>,QIRUPDWLRQ�*DV�6WDWLRQ@��8PD�ELEOLRWHFD�RQGH�RV�XWLOL]DGRUHV�SRGHP�FRORFDU�TXDOTXHU�TXHVWmR�SRU�TXDOTXHU�PHLR��KWWS���LJV�NLUMDVWRW�IL�LQGH[��KWPO��,UODQGD�5DPLILFDQGR���>%UDQFKLQJ�2XW@�5HODWyULR� SUHSDUDGR� SRU� XPD� HTXLSD� GH� SURMHFWR� HVSHFLDOPHQWH� HVWDEHOHFLGD� SHOR�PLQLVWpULR� GR� $PELHQWH� H� *RYHUQR� ORFDO�� FRP� R� REMHFWLYR� GH� UHYHU� D� SROtWLFD� GDV�ELEOLRWHFDV� S~EOLFDV� LUODQGHVDV�� (VWH� UHODWyULR� GHILQH� GXDV� SULRULGDGHV� FKDYH�� DVVHJXUDU�TXH� D� ,UODQGD� VH� PRYH� UDSLGDPHQWH� SDUD� DEUDoDU� DV� RSRUWXQLGDGHV� FULDGDV� SHOD�VRFLHGDGH� GD� LQIRUPDomR�� SRU� IRUPD� D� DSRLDU� R� SURJUHVVR� HFRQyPLFR� H� VRFLDO� DVVLP�FRPR� XPD� GHPRFUDFLD�PDLV� SDUWLFLSDGD�� HVWDEHOHFHU� XPD� VRFLHGDGH� LQFOXVLYD� QD� TXDO�WRGRV�RV�FLGDGmRV�SRGHP�WHU�XPD�SDUWLFLSDomR�SOHQD�QD�YLGD�VRFLDO�H�HFRQyPLFD�GR�SDLV��KWWS���ZZZ�OLEUDU\FRXQFLO�LH�EUDQFKLQJ�KWPO��6HUYLoRV�0yYHLV�HP�%LEOLRWHFDV���>0RELOH�OLEUDU\�VHUYLFHV@�(P�iUHDV�UXUDLV��VXE~UELRV��FLGDGHV�GH�PpGLD�GLPHQVmR�H�FRPXQLGDGHV�UXUDLV��.HUU\�&RXQW\�/LEUDU\�KWWS���ZZZ�NHUU\FRXQW\OLEUDU\�FRP��0D\R�&RXQW\�/LEUDU\�KWWS���ZZZ�PD\RFRFR�LH�OLEUDU\�PRELOOLE�KWPO�)LQJDO�&RXQW\�/LEUDULHV�KWWS���ZZZ�LRO�LH�aILQFROLE���:HE(VSHUWD� �� 3URJUDPD� ,QWHUQHW� 5HVLGHQWH� �� >:HE6PDUW� �� ,QWHUQHW� 5HVLGHQF\�3URJUDPPH@�$V�ELEOLRWHFDV�S~EOLFDV�GD�FLGDGH�GH�'XEOLQ�HPSUHJDP�XP�PHQWRU�HP�,QWHUQHW�SDUD�GDU�WRGD� XPD� VpULH� GH� OLo}HV� SUiWLFDV� jTXHOHV� TXH� WDUGLDPHQWH� DGRSWDUDP� DV� WHFQRORJLDV��8WLOL]DQGR�XP�DFHVVR�,QWHUQHW�JUiWLV�IRUQHFLGR�SRU�WRGDV�DV�ELEOLRWHFDV�S~EOLFDV��JUXSRV�
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GH�KRPHQV�H�PXOKHUHV��PDLRULWDULDPHQWH�UHIRUPDGRV��DSUHQGHP�XP�FRQMXQWR�GH�OLo}HV�EiVLFDV�TXH�OKHV�SHUPLWH�XVDU�FRPSXWDGRUHV�H�,QWHUQHW��KWWS���ZZZ�LRO�LH�GXEOLQFLW\OLEUDU\���,WiOLD�$VVRFLDomR�GH�%LEOLRWHFDV�3ULVLRQDLV���>7KH�$VVRFLDWLRQ�RI�3ULVRQ�/LEUDULHV@��)XQGDGD� HP� ����� SDUD� DSRLDU� WRGRV� RV� HQYROYLGRV�� HP� JUDXV� GLVWLQWRV�� OLGDP� FRP� D�JHVWmR�GH�ELEOLRWHFDV�SULVLRQDLV��(VWi�ORFDOL]DGD�HP�0LOmR�QD�6WDWH�8QLYHUVLW\��KWWS���RVSLWL�FLOHD�LW�DEF�LQGH[�KWP����/LWXkQLD�1~FOHR� SDUD� SHVVRDV� LGRVDV� RX� FRP� GHILFLrQFLDV� �� >%UDQFK� OLEUDU\� IRU� HOGHUO\� DQG�KDQGLFDSSHG�SHRSOH@��$�%LEOLRWHFD�GD�FLGDGH�GH�$O\WXV�HVWi�VLWXDGD�QXPD�SDUWH�GD�FLGDGH�KDELWDGD�SRU�JUXSRV�VRFLDOPHQWH� GHVIDYRUHFLGRV�� FRP� LPSDFWR� QD� LQFOXVmR�GH� FULDQoDV� RULXQGDV� GH� IDPtOLDV�GHVIDYRUHFLGDV���&HQWUR�GH�)RUPDomR��H�,QIRUPDomR�SDUD�0XOKHUHV���>:RPHQ�,QIRUPDWLRQ�DQG�7UDLQLQJ�&HQWUH��:,7&�@��(VWDEHOHFLGR� QD� ELEOLRWHFD� S~EOLFD� GH� .UHWLQJD�� -XQWD� PXOKHUHV� GH� GLIHUHQWHV� LGDGHV��QDFLRQDOLGDGHV��UHOLJL}HV�H�DWLWXGHV���KWWS���ZZZ�ZRPHQ�HPSOR\PHQW�OW�GDWDEDVHV�NPLPF�KWP��+RODQGD�$� ELEOLRWHFD� QXPD� YL]LQKDQoD� PXOWLFXOWXUDO� �� >7KH� OLEUDU\� LQ� WKH� PXOWLFXOWXUDO�QHLJKERXUKRRG�µ6FKLOGHUVZLMN¶��7KH�+DJXH�@�2IHUHFH� FXUVRV� HVSHFLDLV� GXUDQWH� D� PDQKm�� GH� WDUGH� GLVSRQLELOL]D� FRPSXWDGRUHV� SDUD�XWLOL]DomR� JUDWXLWD� QD� UHDOL]DomR� GH� WUDEDOKRV� GH� FDVD�� DR� ILP� GD� WDUGH� HVVHV�FRPSXWDGRUHV�GHVWLQDP�VH�D�RUJDQL]Do}HV�ORFDLV��6mR�UHDOL]DGDV�SUHOHFo}HV�H�GLVFXVV}HV�HP�WySLFRV�GLYHUVRV��LQFOXLQGR�OHL�LVOkPLFD�SDUD�PXOKHUHV���KWWS���ZZZ�GREGHQKDDJ�QO���&tUFXORV� GH� OHLWXUD� PXOWLFXOWXUDLV� QDV� ELEOLRWHFDV� GH� )OHYRODQG� �� >0XOWLFXOWXUDO� UHDGLQJ�FLUFOHV�LQ�)OHYRODQG�OLEUDULHV@��$V� ELEOLRWHFDV� S~EOLFDV� GD� SURYtQFLD� GH� )OHYRODQG� LQLFLDUDP� FtUFXORV� GH� OHLWXUD�PXOWLFXOWXUDLV��HVSHFLDOPHQWH�SDUD�PXOKHUHV�PLJUDQWHV�H�UHIXJLDGDV���KWWS���ZZZ�ELEOLRWKHNHQ�IOHYRODQG�QO��1RUXHJD�(326���ELEOLRWHFD�IOXWXDQWH���>(326���IORDWLQJ�OLEUDU\@�(VWH�EDUFR�GH�OLYURV�RSHUD�HQWUH�RV�ILRUGHV�H�LOKDV�DR�ORQJR�GD�FRVWD�2HVWH�GD�1RUXHJD��e�XP�VHUYLoR�FRQMXQWR�GDV�ELEOLRWHFDV�GH�WUrV�FRQGDGRV��KWWS���ZZZ�LIOD�RUJ�,9�LIOD���SDSHUV��������H�KWP�KWWS���ZZZ�DD�I\ONHVELEO�QR�SHJDEXVV���3ROyQLD�%DVH�GH�'DGRV�GH�,QIRUPDomR�/RFDO���>/RFDO�,QIRUPDWLRQ�'DWDEDVH@�(VWH�VHUYLoR�DVVHJXUD�R�DFHVVR�D�WRGR�R�WLSR�GH�LQIRUPDomR�VREUH�D�SURYtQFLD�GH�:DUPLD�L�0D]XU\�SHUPLWLQGR�SURFXUDU�ORFDLV�H�SHVVRDV���KWWS���ZZZ�ZRMHZRG]WZR�ZP�SO��7RGD�D�&ULDQoD�p�&DSD]�GH�)D]HU�$OJR���>(YHU\�&KLOG�LV�$EOH�WR�GR�6RPHWKLQJ@��$� %LEOLRWHFD� 3~EOLFD� GH� 'REUH� 0LDVWR� >&RPPXQH�0XQLFLSDO� 3XEOLF� /LEUDU\@� RUJDQL]D�GXUDQWH�DV�IpULDV�GH�9HUmR�VHVV}HV�UHJXODUHV�HVSHFLDOPHQWH�RULHQWDGDV�SDUD�FULDQoDV�GH�IDPtOLDV�GLVIXQFLRQDLV��KWWS���ZZZ�ZES�ROV]W\Q�SO�aPJESGP�
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�
5~VVLD�&HQWUR�3~EOLFR�GH�,QIRUPDomR�/HJDO���>/HJDO�,QIRUPDWLRQ�3XEOLF�&HQWUH@�$�%LEOLRWHFD�5HJLRQDO�&LHQWtILFD�GH�9��'��)\RGRURY�.HPHURYR�GHVHQYROYH�XP�VHUYLoR�FRP�D�DMXGD�GH�HVWXGDQWHV�GH�GLUHLWR�YROXQWiULRV��KWWS���ZZZ�UVO�NHPVX�UX�SURHNW�YRORQWBH�KWP��%LEOLRWHFD���XP�FHQWUR�VRFLDO���>/LEUDU\���D�VRFLDO�FHQWUH@�$�%LEOLRWHFD�&HQWUDO�GD�&LGDGH�GH�5XEWVRYVN�FULRX�XP�VLVWHPD�SDUD�IDFXOWDU�LQIRUPDomR�OHJDO��VRFLDO��UHJLRQDO�H�RXWUD�DRV�VHXV�FLGDGmRV�H�D�RUJDQL]Do}HV�H�DXWRULGDGHV�ORFDLV��KWWS���ZZZ�UXEWVRYVN�UX�aELEO���(VORYiTXLD�&HQWUR�GH�,QIRUPDomR�D�'HVHPSUHJDGRV���>,QIRUPDWLRQDO�&HQWUH�IRU�8QHPSOR\HG@��(VWDEHOHFLGR�QD�ELEOLRWHFD�+RUQR]HPSOtQVND�HP�9UDQRY�H�7RS RX��KWWS���ZZZ�YUDQRY�VN�NXOWXUD�NQL]QLFD�SURMHNW�KWP��(VORYpQLD�&HQWUR�GH�,QIRUPDomR�j�-XYHQWXGH���><RXWK�,QIRUPDWLRQ�&HQWUH@�2�VHUYLoR�RIHUHFH�HVSDoR�SDUD�TXH�RV� MRYHQV�FRP� LGDGHV�HQWUH�RV����H�RV����SRVVDP�HVWXGDU��HQFRQWUDU�LQIRUPDomR�LQWHUHVVDQWH�RX�DSHQDV�UHOD[DU��OHU�UHYLVWDV�H�HQFRQWUDU�RV�DPLJRV��(VWmR�GLVSRQtYHLV�YROXQWiULRV�SDUD�DMXGDU�QRV�HVWXGRV�H�QRV�WUDEDOKRV�GH�FDVD��2�&HQWUR�GH�,QIRUPDomR�j�-XYHQWXGH�p�SDUWH�GD�UHGH�GH�LQIRUPDomR�j�MXYHQWXGH�>/
0,7@�GH�/MXEOMDQD���KWWS���ZZZ�OPLW�RUJ��8QLYHUVLGDGH�GD�7HUFHLUD�,GDGH���>7KH�7KLUG�/LIH�3HULRG�8QLYHUVLW\@�$�8QLYHUVLGDGH�GD�7HUFHLUD�,GDGH�p�RUJDQL]DGD�FRP�EDVH�HP�SURJUDPDV�SDUD� LGRVRV�H�SHVVRDV�FRP�LQFDSDFLGDGHV�H�WHQWD�RIHUHFHU�XPD�IRUPD�SURGXWLYD�H�DJUDGiYHO�GH�RFXSDU�R�WHPSR�GH�ODVHU��SUHYHQLQGR�DVVLP�D�VROLGmR�H�UHIRUoDQGR�D�DXWR�HVWLPD��&HOMH�&LW\�/LEUDU\�KWWS���ZZZ�FH�VLN�VL�0DULERU�3XEOLF�/LEUDU\�KWWS���VLNPE�PE�VLN�VL��9LGD�VHP�SUHFRQFHLWRV���>/LIH�:LWKRXW�3UHMXGLFH@�$�ELEOLRWHFD�S~EOLFD�GH�1RYR�0HVWR�GHVHQYROYH�XP�SURJUDPD�SDUD�HVWLPXODU�R�UHVSHLWR�H�FRPSUHHQVmR�P~WXDV�HQWUH�RV�5RPD�H�D�FRPXQLGDGH�ORFDO���5HLQR�8QLGR�%LEOLRWHFDV�SDUD�WRGRV�� LQFOXVmR�VRFLDO�HP�ELEOLRWHFDV�S~EOLFDV���>/LEUDULHV� IRU�$OO��VRFLDO�LQFOXVLRQ�LQ�3XEOLF�OLEUDULHV@��2�'HSDUWDPHQWR� GD�&XOWXUD�� &RPXQLFDomR�6RFLDO� H�'HVSRUWR� >'HSDUWPHQW� IRU� &XOWXUH��0HGLD� DQG� 6SRUW� �'&06�@� SURGX]LX� XP� UHODWyULR� QR� TXDO� GHFODUD� D� DJHQGD� H� DV�PXGDQoDV�QHFHVViULDV�SDUD�TXH�DV�ELEOLRWHFDV�IRPHQWHP�PDLV�D�LQFOXVmR�VRFLDO��KWWS���ZZZ�FXOWXUH�JRY�XN�KHULWDJH�OLE��KWPO��,QFOXVmR� VRFLDO� H�ELEOLRWHFDV� ��XP�JXLD�GH� UHFXUVRV� �� >6RFLDO� LQFOXVLRQ�DQG� OLEUDULHV� �� D�UHVRXUFH�JXLGH@��8P� UHFXUVR� GHVWLQDGR� D� WRGRV� RV� SURILVVLRQDLV� GH� ELEOLRWHFDV� S~EOLFDV�� SDUWLFXODUPHQWH�DTXHOHV� FXMR� SDSHO� p� SDVVDU� GDV� SROtWLFDV� j� SUiWLFD�� $� VXD� DVSLUDomR� p� IRUQHFHU� XPD�IRUPD�VLPSOHV�GH�DFHGHU�D�SXEOLFDo}HV�UHFHQWHV��SHVTXLVDV�H�UHFXUVRV�HP�UHGH�UHODWLYRV�D�LQFOXVmR�VRFLDO��TXH�SRVVDP�WHU�UHOHYkQFLD�SDUD�ELEOLRWHFDV�S~EOLFDV��KWWS���ZZZ�OD�KT�RUJ�XN�JURXSV�FVJ�VL�VL�KWPO��:DOVDOO���/LQN�SDUD�D�%LEOLRWHFD���>:DOVDOO���/LEUDU\�/LQN@�(VWH� VHUYLoR� HVWi� VHGLDGR� HP� %OR[ZLFK� MXQWDPHQWH� FRP� R� 6HUYLoR� %LEOLRWHFD� HP� &DVD�>+RPH�/LEUDU\�6HUYLFH@�H�D�%LEOLRWHFD�0yYHO�8UEDQD�>8UEDQ�0RELOH�/LEUDU\@���(VWH�VHUYLoR�
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YLVLWD�� HP� WRGD� D� :DOVDOO�� DEULJRV�� ODUHV�� FHQWURV� GH� GLD� H� FHQWURV� GH� IRUPDomR� SDUD�DGXOWRV���KWWS���ZZZ�ZDOVDOO�JRY�XN�FXOWXUDOBVHUYLFHV�OLEUDU\�EUDQFKHV�VSHFLDO�KWP��YROWDU�DR�tQGLFH��



� ���

3$57,&,3$d2� '2� &,'$'2� (0� 129$6� )250$6� '(�*29(51$d2�&Ë9,&$��
�680È5,2��Æ0%,72�(VWD� OLQKD� GH� RULHQWDomR� SUHWHQGH� FRQVFLHQFLDOL]DU� SDUD� R� YDORU� GDV� ELEOLRWHFDV� QD�SURPRomR�GD�FLGDGDQLD�H�QR�DSRLR�j�DJHQGD�GHPRFUiWLFD�H�j�SDUWLFLSDomR�SROtWLFD���)$&725(6�32/Ë7,&26�1D�(XURSD�H[LVWHP�EDVWDQWHV�HYLGrQFLDV�GH�TXH�H[LVWH�XPD�VHQVDomR�GH�GLVWkQFLD��SRU�SDUWH� GR� FLGDGmR�� UHODWLYDPHQWH� DR� SURFHVVR� GH� WRPDGD� GH� GHFLV}HV�� (VWD� VHQVDomR�SRGH�PDQLIHVWDU�VH� SHOD� DSDWLD�� FRQIXVmR� RX� UDLYD� HP� UHODomR� DRV� JRYHUQRV�� jV� VXDV�LQVWLWXLo}HV�H�jV�VXDV�SROtWLFDV��D�XP�QtYHO�HXURSHX�H�QDFLRQDO���([LVWH�XPD�SUHRFXSDomR�UHODWLYDPHQWH� DR� EDL[R� Q~PHUR�GH� SHVVRDV� TXH� YRWDP�HP�HOHLo}HV� ORFDLV�� QDFLRQDLV� H�HXURSHLDV�� 0XLWR� GHVWH� DSDUHQWH� GHVLQWHUHVVH� SRGH� VHU� HQFRQWUDGR� QRV� MRYHQV� H� QRV�JUXSRV�VyFLR�HFRQyPLFRV�PDLV�GHVIDYRUHFLGRV���e�DLQGD��ODUJDPHQWH��UHFRQKHFLGD�D�QHFHVVLGDGH�GH�RIHUHFHU�FDPLQKRV�DOWHUQDWLYRV�SHORV�TXDLV�RV�FLGDGmRV�SRVVDP�FRQWULEXLU�SRVLWLYDPHQWH�SDUD�D�JRYHUQDomR�H�SDUD�R�JRYHUQR��YHQGR�RV�EHQHItFLRV�GHVVD�SDUWLFLSDomR��(VWD�TXHVWmR�HQFRQWUD�VH��IRUWHPHQWH��DUWLFXODGD�QR�(XURSHDQ�&RPPLVVLRQ
V�:KLWH�3DSHU�RQ�*RYHUQDQFH�DQG� WKH�/DHNHQ�'HFODUDWLRQ�RI�'HFHPEHU���������2� 3ODQR� GH� $FomR� (XURSD�H� FRORFD� R� rQIDVH� QD� XWLOL]DomR� GDV� ,67� SDUD� SURSRUFLRQDU�IRUPDV� GH� JRYHUQDomR� PHOKRUHV� H� PDLV� UHSUHVHQWDWLYDV� H� VXEOLQKD� D� QHFHVVLGDGH� GH�DVVHJXUDU�R�DFHVVR�D�VHUYLoRV�S~EOLFRV�RQ�OLQH�DVVLP�FRPR�R�DFHVVR� ItVLFR�DRV�HGLItFLRV�S~EOLFRV�� 0DV�� SUHYHQLU� D� H[FOXVmR� UHODWLYDPHQWH� D� XPD� JRYHUQDomR� HOHFWUyQLFD�� p�DSHQDV� XP� DVSHFWR� GD� TXHVWmR�� � $� H[LVWrQFLD� RQ�OLQH� SRGH� WDPEpP� DXPHQWDU� D�TXDOLGDGH�GR�VHUYLoR�S~EOLFR�H�GR�VHX�FRQWH~GR�H�WRUQi�OR�PDLV�DWUDFWLYR�jTXHOHV�TXH��GH�DOJXPD�IRUPD��HVWHMDP�HP�GHVYDQWDJHP��SURPRYHQGR�DVVLP�D�LQFOXVmR�VRFLDO����$V� %LEOLRWHFD� 3~EOLFDV� VHPSUH� GHIHQGHUDP� D� OLEHUGDGH� LQWHOHFWXDO� H� R� GLUHLWR� DR� OLYUH�DFHVVR� j� LQIRUPDomR�� $FWXDOPHQWH� Mi� HVWmR� D� LU� DOpP� GHVWH� VHX� SDSHO� WUDGLFLRQDO�� 2�FRQFHLWR� GH� ELEOLRWHFDV� HQTXDQWR� FHQWURV� FRPXQLWiULRV� DVVLP� FRPR� UHSRVLWyULRV� GD�PHPyULD�GD�FRPXQLGDGH�p�XPD�UHDOLGDGH�HP�PXLWRV�SDtVHV��(QTXDQWR�LQVWLWXLo}HV�FKDYH�SDUD�R�DFHVVR��DV�ELEOLRWHFDV�S~EOLFDV�SRGLDP�H�GHYLDP�HVWDU� FHQWUDOPHQWH�HQYROYLGDV�HP�SDUFHULDV�H� LQLFLDWLYDV�VRFLDLV��D�QtYHO� ORFDO��SDUD�R�GHVHQYROYLPHQWR�H� IRUQHFLPHQWR�GH�QRYRV�VHUYLoRV��EDVHDGRV�HP�,67���GH�DSRLR�D�XPD�SDUWLFLSDomR�GHPRFUiWLFD�����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�$V�%LEOLRWHFDV�3~EOLFDV�GHYHULDP�GHVHQYROYHU�D�VXD�DFWXDO�SRVLomR�QR�VHQWLGR�GH��

 DJLU�FRPR�SRQWRV�GH�DFHVVR�DR�JRYHUQR�H�H�DR�YRWR�HOHFWUyQLFR�DWUDYpV�GR�IRUQHFLPHQWR�GH�DFHVVR�,QWHUQHW�H�UHVSHFWLYD�RULHQWDomR���
 DSRLDU�D�SDUWLFLSDomR�GR�FLGDGmR�QDV�QRYDV�IRUPDV�GH�JRYHUQDomR�DWUDYpV�GH�SURJUDPDV�GH�DSUHVHQWDomR��VHUYLoRV�LQIRUPiWLFRV�LQWHUDFWLYRV�H�GLVFXVVmR�GHEDWH��
 SURYLGHQFLDU� R� DFHVVR� D� LQIRUPDomR�� HVTXHPDV� H� SODQRV� JRYHUQDPHQWDLV� ORFDLV� H�QDFLRQDLV��
 SUHSDUDU�RV�PHPEURV�GDV�VXDV�FRPXQLGDGHV�SDUD�FRQWULEXtUHP�QR�SURFHVVR�GH� WRPDGD�GH�GHFLVmR��DWUDYpV�GH�FRQVXOWDV�� IRUQHFLPHQWR�GH� LQIRUPDomR�GH�TXDOLGDGH�H�DGDSWDomR�jV�QRYDV�WHFQRORJLDV���$*(1'$�)8785$�1R�IXWXUR��R�DFHVVR�RQ�OLQH�H�R�JRYHUQR�H�VHUmR�SHUVRQDOL]DGRV�H�RUJDQL]DGRV�GH�DFRUGR�FRP�SHUILV�GH�SURFXUD�H�QmR�GDV�HVWUXWXUDV�GRV�IRUQHFHGRUHV�GH�VHUYLoRV���$V�%LEOLRWHFDV�3~EOLFDV� WHUmR� GH� UHVSRQGHU� D� HVWD� DJHQGD�� GHQWUR� GR� HQTXDGUDPHQWR� GRV� JRYHUQRV�
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ORFDLV�� � GDQGR� DVVLVWrQFLD� DR� GHVHQYROYLPHQWR� GH� VLVWHPDV� GH� DFHVVR� SHUVRQDOL]DGR��EDVHDGRV�HP�,67���YROWDU�DR�tQGLFH�
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Æ0%,72��$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP���&RPEDWH�j�QmR�SDUWLFLSDomR�'HPRFUDFLD�H�FLGDGDQLD��$FHVVR�FKDYH��)$&725(6�32/Ë7,&26��([LVWHP� EDVWDQWHV� HYLGrQFLDV� GH� TXH� H[LVWH� XPD� VHQVDomR� GH� GLVWkQFLD�� SRU� SDUWH� GR�FLGDGmR�� UHODWLYDPHQWH� DR� SURFHVVR� GH� WRPDGD� GH� GHFLV}HV�� SDUWLFXODUPHQWH� D� QtYHO�HXURSHX��(VWD� VHQVDomR�SRGH�PDQLIHVWDU�VH�SHOD�DSDWLD�� FRQIXVmR�RX� UDLYD�HP� UHODomR�DRV� JRYHUQRV�� jV� VXDV� LQVWLWXLo}HV� H� jV� VXDV� SROtWLFDV�� D� XP�QtYHO� HXURSHX� H� QDFLRQDO���(P�WRGD�D�(XURSD��H[LVWH�XPD�SUHRFXSDomR�UHODWLYDPHQWH�DR�FDGD�YH]�PHQRU�Q~PHUR�GH�SHVVRDV� TXH� YRWDP� HP� HOHLo}HV� ORFDLV�� QDFLRQDLV� H� HXURSHLDV�� 0XLWR� GHVWH� DSDUHQWH�GHVLQWHUHVVH� SRGH� VHU� HQFRQWUDGR� QRV� MRYHQV� H� QRV� JUXSRV� VyFLR�HFRQyPLFRV� PDLV�GHVIDYRUHFLGRV��(VWD�VLWXDomR�p�YLVtYHO�QD�PDLRULD�GRV�HVWDGRV�HXURSHXV��� $� QmR� SDUWLFLSDomR� GH� XP� JUXSR� FUHVFHQWH�� QR� VHLR� GD� VRFLHGDGH�� DSUHVHQWD� XP�GHVDILR� FODUR�� e� DLQGD� ODUJDPHQWH� UHFRQKHFLGD� D� QHFHVVLGDGH� GH� RIHUHFHU� FDPLQKRV�DOWHUQDWLYRV� SHORV� TXDLV� RV� FLGDGmRV� SRVVDP� FRQWULEXLU�� SRVLWLYDPHQWH�� SDUD� D�JRYHUQDomR�H�SDUD�R�JRYHUQR��YHQGR�RV�EHQHItFLRV�GHVVD�SDUWLFLSDomR��$�QHFHVVLGDGH�GH�XPD� JRYHUQDomR� PDLV� UHOHYDQWH� H� LQFOXVLYD� H� GH� XPD� PDLRU� SDUWLFLSDomR� SROtWLFD�HQFRQWUD�VH� IRUWHPHQWH� DUWLFXODGD� QR� (XURSHDQ� &RPPLVVLRQ
V� :KLWH� 3DSHU� RQ�*RYHUQDQFH�DQG�WKH�/DHNHQ�'HFODUDWLRQ�RI�'HFHPEHU�������2�3ODQR�GH�$FomR�(XURSD�H�WDPEpP�FRORFD�R�rQIDVH�QD�XWLOL]DomR�GDV�,67�SDUD�SURSRUFLRQDU�IRUPDV�GH�JRYHUQDomR�PHOKRUHV�H�PDLV�UHSUHVHQWDWLYDV���,QIRUPDomR�SRGH�VHU�GHILQLGD�FRPR�XPD�UHODomR�QXP�~QLFR�VHQWLGR�QD�TXDO�R�JRYHUQR�IRUQHFH� LQIRUPDomR� DRV� FLGDGmRV�� 2V� DFWXDLV� GHVHQYROYLPHQWR� PRVWUDP� TXH� D�DEUDQJrQFLD�GD�LQIRUPDomR�FUHVFHX�EDVWDQWH�H�TXH�D�VXD�SURYLVmR�IRUPD��DFWXDOPHQWH��XP�REMHFWLYR�SDUWLOKDGR�SRU�WRGRV�RV�SDtVHV�GD�8(��7RGRV�RV�SDtVHV�PHPEURV�IRUQHFHP�LQIRUPDomR�JRYHUQDPHQWDO�RQ�OLQH��H[��DWUDYpV�GH�VLWHV�ZHE��SRUWDLV��H�DOJXQV�SRVVXHP�REMHFWLYRV� SROtWLFRV� H� OLQKDV� GH� RULHQWDomR�� 0DV� D� TXDQWLGDGH�� TXDOLGDGH� H� OHTXH� GH�LQIRUPDomR�IRUQHFLGD�YDULD�EDVWDQWH�H�R�HVIRUoR�SDUD�DYDOLDU�D�TXDOLGDGH�GRV�VLWHV�ZHE��RX�GD�LQIRUPDomR�IRUQHFLGD��DLQGD�p�SHTXHQR���
• &RQVXOWD� p� XPD� UHODomR� HP� GRLV� VHQWLGRV� QD� TXDO� RV� FLGDGmRV� IRUQHFHP� UHWRUQR�UHODWLYDPHQWH�D�TXHVW}HV�GHILQLGDV�SHOR�JRYHUQR��(VWi�D�DSDUHFHU�PDV�D�XP�ULWPR�OHQWR�� VXEVLVWLQGR� JUDQGHV� GLIHUHQoDV� HQWUH� RV� SDtVHV� HXURSHXV�� 6mR� SRXFDV� DV�OHJLVODWXUDV� TXH� ID]HP� XPD� XWLOL]DomR� LQWHQVLYD� GD� ,QWHUQHW� DR� FRQVXOWDUHP� D�VRFLHGDGH�FLYLO�H�RV�FLGDGmRV��
• 3DUWLFLSDomR� DFWLYD� p� XPD� SDUFHULD� QD� TXDO� RV� FLGDGmRV� SDUWLFLSDP� DFWLYDPHQWH�SDUD�GDU� IRUPD�D�RSo}HV� SROtWLFDV��PDV� RQGH� R�JRYHUQR�GHWpP�D� UHVSRQVDELOLGDGH�SHODV�GHFLV}HV�ILQDLV��6mR�UDURV�RV�HVIRUoRV�SDUD�HQYROYHU�RV�FLGDGmRV�QR�SURFHVVR�GH� FULDomR�GH� SROtWLFDV� H� RV� H[HPSORV� H[LVWHQWHV� HVWmR� FRQILQDGRV� D�PXLWR� SRXFRV�SDtVHV��WDLV�FRPR�D�(VWyQLD����������������������������� 8PD�SULPHLUD�DYDOLDomR�GRV�VHUYLoRV�S~EOLFRV�QRV�(VWDGRV�0HPEURV��DSUHVHQWDGD�QR�H�(XURSH� %HQFKPDUNLQJ� 5HSRUW�� LQGLFD� D� H[LVWrQFLD� H� SRXFD� LQWHUDFWLYLGDGH� QRV� VHUYLoRV�RQ�OLQH� H� DLQGD� DVVLP�� HP�PXLWRV� FDVRV�� D� IDOWD� GH� VLWHV�� SDUD� R� FLGDGmR�� IDFLOPHQWH�FRPSUHHQVtYHLV���$V� ,67�SRVVXHP�R�SRWHQFLDO� SDUD� UHGX]LU�EDUUHLUDV� WDLV� FRPR� FXVWR�� WHPSR�H�GLVWkQFLD�PDV� GHSHQGHQGR� GR� DFHVVR� GRV� FLGDGmRV� jV� ,67� �L�H�� ID]HU� D� SRQWH� HQWUH� D� GLYLVmR�GLJLWDO�� H� GD� FDSDFLGDGH� GRV� JRYHUQRV� HP� XVDU� HILFD]PHQWH� DV� ,67� QR� SURFHVVR� GH�
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FRQVWUXomR�GH� SROtWLFDV�� $V� ELEOLRWHFDV� S~EOLFDV� WHP� XP�SDSHO� YLWDO� QD� JDUDQWLD� GH� XP�DFHVVR�RULHQWDGR�H�QD�/LWHUDFLD�H���([LVWHP� H[HPSORV�� D� QtYHO� ORFDO� H� QDFLRQDO�� GH� QRYDV� IRUPDV� GH� SDUFHULD� VRFLDO� H�FRQVXOWD��HP�iUHDV�FRPR�R�HPSUHJR��LQFOXVmR�VRFLDO��HGXFDomR�H�JRYHUQR�HP�JHUDO��TXH�SURFXUDP� DVVHJXUDU� XPD� PDLRU� SDUWLFLSDomR�� SRU� SDUWH� GRV� JUXSRV� H[FOXtGRV�� QR�SURFHVVR� GH� JRYHUQDomR�� (P�DOJXQV� FDVRV�� DV� UHIRUPDV� OHJDLV� H� R� UHFRQKHFLPHQWR� GD�QHFHVVLGDGH�GH� SDUWLOKDU� H[SHULrQFLDV� H� FRQWULEXLo}HV�� WRUQRX� R� JRYHUQR�� D� QtYHO� ORFDO��PDLV� IRUWH�� DSRLDQGR� XPD� GHPRFUDFLD� ORFDO� PDLV� SDUWLFLSDWLYD� SHOR� HQYROYLPHQWR� GD�FRPXQLGDGH�FRP�DXWRULGDGHV�ORFDLV���$�UHGXomR�GD�GLVWkQFLD�UHODWLYDPHQWH�j�DGPLQLVWUDomR�H�SRGHU�HYLWDU�D�SURFXUD�H�DV�ILODV�HP� HGLItFLRV� S~EOLFRV�� p� SDUWLFXODUPHQWH� LPSRUWDQWH� SDUD� SHVVRDV� FRP� UHVWULo}HV� GH�PRELOLGDGH� ±� WDLV� FRPR� SHVVRDV� OLJDGDV� j� iUHD� GRV� FXLGDGRV� D� FULDQoDV�� LGRVRV�� RX�SHVVRDV�FRP�LQFDSDFLGDGHV���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��(P� UHODWyULRV� WDLV� FRPR� 1RZ� :H� +DYH� D� %DVLV� IRU� /LEUDU\� 6WUDWHJ\� LQ� (XURSH�� DV�ELEOLRWHFDV�S~EOLFDV�IRUDP�LGHQWLILFDGDV�FRPR�VHQGR�HTXLSDPHQWRV�FKDYH�QD�JRYHUQDomR�FtYLFD��$�UHVROXomR�DGRSWDGD�SHOR�3DUODPHQWR�(XURSHX��TXH�WHYH�SRU�EDVH�HVWH�UHODWyULR��LQFOXt� LPSRUWDQWHV� UHIHUrQFLDV� � j� FLGDGDQLD�� $� 'HFODUDomR� GH� &RSHQKDJD� �3URMHFWR�3XEOL&$��� HP� 2XWXEUR� GH� ������ WDPEpP� LGHQWLILFD� DV� ELEOLRWHFDV� S~EOLFDV� � FRPR�LQVWLWXLo}HV�GHWHQWRUDV�GH�XPD�SDSHO�FKDYH�QD��GHPRFUDFLD��H�QD�FLGDGDQLD����$V�ELEOLRWHFDV�S~EOLFDV�DVVXPHP�D�VXD�UHVSRQVDELOLGDGH�QD�IRUPDomR�GRV�FLGDGmRV��GH�IRUPD�D�TXH�HVWHV� WHQKDP�XP�SDSHO� QD� FRPXQLGDGH��(VWH� UHFRQKHFLPHQWR�p�H[HUFLGR��DWUDYpV� GH� VHUYLoRV� � TXH� FRQWULEXDP� SDUD� D� DTXLVLomR� GH� FRPSHWrQFLDV� QD� iUHD� GDV�7HFQRORJLDV�GH� ,QIRUPDomR��DFHVVR��HP�YiULRV� IRUPDWRV�� �j�RSLQLmR�GH�SHULWRV�RX�SHOD�GLVSRQLELOLGDGH�GH� XP� ORFDO� SDUD� RV� FLGDGmRV� VH� HQFRQWUDUHP�H� VH� RUJDQL]DUHP�� (VWHV�IDFWRUHV�FRQGX]LUmR�D�FRQWULEXLo}HV�SRVLWLYDV�H�LPSRUWDQWHV�SDUD�R�JRYHUQR��e�QHFHVViULR�JDUDQWLU� TXH� HVWH� SDSHO� p� FODUDPHQWH� GHILQLGR�� DUWLFXODGR� H� UHFRQKHFLGR� DWUDYpV� GR�UHFXUVR�D�QRYRV�VHUYLoRV�GLJLWDLV�H��WDPEpP��TXH�DV�ELEOLRWHFDV�S~EOLFDV�SRVVDP�JDUDQWLU�RV� UHFXUVRV� QHFHVViULRV� SDUD� FRQWLQXDUHP� D� GHVHPSHQKDU� HVWH� SDSHO� FRP� R�UHFRQKHFLPHQWR�H�R�PpULWR�GHPRQVWUDGR����$V� ELEOLRWHFDV� S~EOLFDV�� FRPR� LQVWLWXLo}HV� FKDYH� GH� DFHVVR�� SRGHP� H� GHYHP� VHU�HQYROYLGDV� HP� SDUFHULDV� VRFLDLV�� D� QtYHO� ORFDO� H� HP� LQLFLDWLYDV� FRP� R� REMHFWLYR� GH��GHVHQYROYHU�H�IRUQHFHU�VHUYLoRV�TXH�VXSRUWHP�D�SDUWLFLSDomR�GHPRFUiWLFD��$V�ELEOLRWHFDV�S~EOLFDV� WrP�� GHVGH� VHPSUH�� WLGR� XP� SDSHO� FKDYH� QD� IRUPDomR� GRV� LQGLYtGXRV��FRQWULEXLQGR� SDUD� R� GHVHQYROYLPHQWR� GH� XPD� SRSXODomR� OLWHUDGD� HP� WHUPRV�LQIRUPDWLYRV��TXH�HVWHMD�DSWD�D�SDUWLFLSDU�FRPR�FLGDGmRV�QXPD�VRFLHGDGH�GHPRFUiWLFD��$V�ELEOLRWHFDV�S~EOLFDV��JDUDQWHP��LJXDOPHQWH��D�OLEHUGDGH�LQWHOHFWXDO�H�R�GLUHLWR�DR�OLYUH�DFHVVR�j�LQIRUPDomR�����1R�VHX�WUDEDOKR�GLiULR��DV�ELEOLRWHFDV�S~EOLFDV�Mi�VH�HQFRQWUDP�HP�H[SDQVmR�SDUD�DOpP�GR� VHX�SDSHO� WUDGLFLRQDO��2� FRQFHLWR�GH�ELEOLRWHFDV� FRPR�FHQWURV� FRPXQLWiULRV�H� FRPR�UHSRVLWyULRV�GD�PHPyULD�GD�FRPXQLGDGH�p�XPD�UHDOLGDGH�HP�PXLWRV�SDtVHV���$V� ELEOLRWHFDV� S~EOLFDV� VmR� LQVWLWXLo}HV� FKDYH� QD� SDUWLFLSDomR� FtYLFD� GHYLGR� D� YiULRV�PRWLYRV��QRPHDGDPHQWH�SRUTXH��
 VmR�D�IDFH�S~EOLFD�GR�JRYHUQR�ORFDO��
 SRU�YH]HV�VmR�R�~QLFR�HGLItFLR�S~EOLFR�H[LVWHQWH�QD�FRPXQLGDGH�ORFDO��
 HVWmR�PDLV�KRUDV�DEHUWDV�TXH�RV�UHVWDQWHV�RUJDQLVPRV�ORFDLV��
 HVWmR�LQVHUXGDV��HVWUDWHJLFDPHQWH��QDV�FRPXQLGDGHV�ORFDLV�SDUD�DJLUHP�FRPR�SRQWRV�GH�DFHVVR�SDUD�R�JRYHUQR�H��DWUDYpV�GR�IRUQHFLPHQWR�GH�DFHVVR�H�RULHQWDomR��j�,QWHUQHW��
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 HVWmR� EHP� SRVLFLRQDGDV� SDUD� DSRLDU� D� SDUWLFLSDomR� GRV� FLGDGmRV� QDV� QRYDV� IRUPDV� GH�JRYHUQR�DWUDYpV�GH�SURJUDPDV��VHUYLoRV� LQIRUPDWL]DGRV� LQWHUDFWLYRV�H� UHDOL]DomR�GH�VHVV}HV�GH�HVFODUHFLPHQWR�H�GHEDWH���
 IRUQHFHP�DFHVVR�D�LQIRUPDomR�GR�JRYHUQR�ORFDO�H�QDFLRQDO��
 VmR�SUy�DFWLYDV�H�SURFXUDP�DQWHFLSDU�DV�QHFHVVLGDGHV�GRV�VHXV�XWLOL]DGRUHV��
 SUHSDUDP� RV� PHPEURV� GDV� VXDV� FRPXQLGDGHV� QR� VHQWLGR� GH� HVWHV� FRQWULEXtUHP� QRV�SURFHVVRV� GH� GHFLVmR� DWUDYpV� GH� FRQVXOWRULD�� IRUQHFLPHQWR� GH� LQIRUPDomR� GH� TXDOLGDGH� H�DGDSWDomR�jV�QRYDV�WHFQRORJLDV���$*(1'$�)8785$��

� 0DUNHWLQJ���$V��ELEOLRWHFDV�PXVHXV�H�DUTXLYRV�VmR�PXLWDV�YH]HV�FRQVLGHUDGRV�FRPR�HQWLGDGHV�HVWiWLFDV�H�QmR�UHFHSWLYDV��1R�SDVVDGR��R�0DUNHWLQJ�IRL��IUHTXHQWHPHQWH��ORFDOL]DGR� H� IRFDOL]DGR� QDV� DFWLYLGDGHV� LQGLYLGXDLV�� 1R� IXWXUR�� GHYHUi� HQIDWL]DU� R�SDSHO�SRVLWLYR�TXH�DV�ELEOLRWHFDV�WrP�D�GHVHPSHQKDU�QR�IRUQHFLPHQWR�GH�VHUYLoRV�QD�iUHD�GD�SDUWLFLSDomR�FtYLFD�GRV�FLGDGmRV���
� (VSHFLDOL]DomR�� 2V� SURMHFWRV� QDVFLGRV� HP� 'HPRFUDFLD� VmR� QRUPDOPHQWH�DSUHVHQWDGRV�VRE�R�SRQWR�GH�YLVWD�GRV�JRYHUQRV��VHP�WHUHP�HP�FRQWD�R�TXH�p�QD�UHDOLGDGH�H[LJLGR�SHORV�FLGDGmRV��$V�ELEOLRWHFDV�SRGHP�DMXGDU�D�HYLWDU�HVWD�VLWXDomR�UHFRUUHQGR�j�VXD�YDVWD�H[SHULrQFLD�H�SUR[LPLGDGH�DRV�VHXV�FOLHQWHV�H�SDUWLOKDQGR�DV�FRP�RXWUDV�HQWLGDGHV�QD�DOWXUD�GH�GHVHQKDU�QRYRV�VHUYLoRV���
� (ILFiFLD��$V�QRYDV�IRUPDV�GH�LQWHUDJLU�FRP�RV�FHQWURV�GH�GHFLVmR�GHYHP�UHYHODU�VH�HILFD]HV�� 6H� IRU� YHULILFDGR� TXH� DV� FUHVFHQWHV� RSRUWXQLGDGHV� GH� SDUWLFLSDomR� QmR�FRQGX]HP� j�PXGDQoD�� HQWmR� RV� FLGDGmRV� SRGHP� SHUGHU� D� VXD� Ip� H� LQWHUHVVH�� 2V�ELEOLRWHFiULRV� GHYHP� GHPRQVWUDU� DR� JRYHUQR� H� DR� S~EOLFR� GH� TXH� IRUPD� DV�ELEOLRWHFDV�SRGHP�ID]HU�D�GLIHUHQoD��e�QHFHVViULR�SURYDU�GH�TXH�IRUPD�DV�ELEOLRWHFDV�SRGHP�FRQWULEXLU�SDUD�D�VRFLHGDGH�FLYLO�H�SDUD�R�HQYROYLPHQWR�GRV�FLGDGmRV�QD�YLGD�GD�VXD�FRPXQLGDGH����
� 3HUVRQDOL]DomR�� �1R�IXWXUR�R�DFHVVR�RQ�OLQH�VHUi� �SHUVRQDOL]DGR�H�RUJDQL]DGR�GH�DFRUGR�FRP�RV�SHUILV�H[LJLGRV��H�QmR�FRP�D�HVWUXWXUD�GR�VHUYLoR�TXH�RV�IRUQHFH��$V�ELEOLRWHFDV� S~EOLFDV� WrP� TXH� UHVSRQGHU� D� HVWD� H[LJrQFLD� DFRPSDQKDQGR� R�GHVHQYROYLPHQWR� GRV� VLVWHPDV� ,67�� SDUD� DFHVVR� SHUVRQDOL]DGR�� HP� FRQFRUGkQFLD�FRP�DV�RULHQWDo}HV�GR�JRYHUQR�ORFDO�����
/,1.6��2V� H[HPSORV� VHJXLQWHV� LOXVWUDP� D� SUiWLFD� DFWXDO� HP� ELEOLRWHFDV� S~EOLFDV� HP� SDtVHV�PHPEURV�RX�FDQGLGDWRV�j�8(��$R�DYDOLDU�HVWHV�H[HPSORV��p�LPSRUWDQWH�FRPSUHHQGHU�TXH�DV� UHVSRQVDELOLGDGHV� H� SRGHUHV� GDV� DXWRULGDGHV� ORFDLV� SRGHP� YDULDU� GH� HVWDGR� SDUD�HVWDGR� H� TXH� RV� VLVWHPDV� GH� ELEOLRWHFDV� HVWmR� HP� GLIHUHQWHV� SDWDPDUHV� GH�GHVHQYROYLPHQWR����5HJLRQDO�3URJUDPD�%LEOLRWHFD�HP�5HGH��&((�H�H[�8556���>1HWZRUN�/LEUDU\�3URJUDP��&((�	�IRUPHU�8665@�2� 3URJUDPD� %LEOLRWHFD� HP� 5HGH� DMXGD� DV� ELEOLRWHFDV� GH� SDtVHV� FRP� UHJLPHV�GHPRFUiWLFRV� UHFHQWHV�D� WUDQVIRUPDUHP�VH�HP�YHUGDGHLURV� FHQWURV�S~EOLFRV�RULHQWDGRV�DRV�VHUYLoRV��9HU�WDPEpP�R�3URJUDPD�,QIRUPDomR�>,QIRUPDWLRQ�3URJUDP@��KWWS���ZZZ�RVL�KX�QOS���%XOJiULD�0RWLYDomR�SDUD�D�HVFROKD��&HQWUR�GH�,QIRUPDomR�GD�%LEOLRWHFD�&HQWUDO�GH�6RILD��%XOJiULD����>0RWLYDWLRQ�IRU�FKRLFH��,QIRUPDWLRQ�&HQWUH�RI�WKH�&HQWUDO�/LEUDU\�RI�6RILD��%XOJDULD�@�
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$� PLVVmR� GR� SURMHFWR� p� D� FULDomR� GH� QRYRV� VHUYLoRV� DR� FLGDGmR�� FRP� UHOHYR� SDUD� DV�WHFQRORJLDV�GD�6RFLHGDGH�GD�,QIRUPDomR��KWWS���OLEVRILD�SLS�GLJV\V�EJ���&URiFLD�%LEOLRWHFD�GD�&LGDGH�GH�=DGDU���>=DGDU�&LW\�/LEUDU\@�3URMHFWR�
%LEOLRWHFD�XP�&HQWUR�&RPXQLWiULR
�>
/LEUDU\�DV�&RPPXQLW\�&HQWUH
@�KWWS���ZZZ�JN]G�KU�QHZ�HQ�KWPO�XVHUV�OFF�KWPO��$OHPDQKD�6HUYLoRV�RQ�OLQH�GH�%UHPHQ��$OHPDQKD���>%UHPHQ�2Q�OLQH�6HUYLFHV��*HUPDQ\@�$�ELEOLRWHFD�S~EOLFD�GH�%UHPHQ�SDUWLFLSD�QXP�SURMHFWR� ILQDQFLDGR� FRP� IXQGRV� IHGHUDLV�TXH�HQYROYH�D�DGPLQLVWUDomR�GR�HVWDGR�GH�%UHPHQ�>%26��%UHPHQ�2Q�OLQH�6HUYLFHV�@��$�ELEOLRWHFD� S~EOLFD� DJLX� FRPR� SRQWR� GH� DFHVVR� DR� VHUYLoR�� DVVLP� FRPR� SRQWR� GH�GLVWULEXLomR�GRV�FKLS�FDUG�GH�VHJXUDQoD�QHFHVViULRV�SDUD�UHDOL]DU�DV�WUDQVDFo}HV��KWWS���ZZZ�ERV�EUHPHQ�GH�HQJOLVK�LQGH[�KWPO��,UODQGD�$JHQGD�/RFDO� ���H�DV�%LEOLRWHFDV�3~EOLFDV�GR�&RQFHOKR�GD�&LGDGH�GH�'XEOLQ�� ,UODQGD� ��>/RFDO�$JHQGD����DQG�SXEOLF�OLEUDULHV�LQ�'XEOLQ�&LW\�&RXQFLO��,UHODQG@�$� FRQWULEXLomR� GDV� ELEOLRWHFDV� S~EOLFDV� GD� FLGDGH� GH� 'XEOLQ� SDUD� D� $JHQGD� /RFDO� ���FHQWURX�VH� QR� SDSHO� GDV� ELEOLRWHFDV� HQTXDQWR� DJrQFLD� SDUD� D� HGXFDomR� H� SDUD� R�OHYDQWDPHQWR�GDV�TXHVW}HV�FKDYH�GD�VXVWHQWDELOLGDGH��KWWS���ZZZ�LRO�LH�GXEOLQFLW\OLEUDU\�OD���KWP��9RWR�(OHFWUyQLFR���>(OHFWURQLF�YRWLQJ@�2� JRYHUQR� LUODQGrV� HVWi� DWHQWR� DR� YRWR� HOHFWUyQLFR�� GDQGR� SDUWLFXODU� DWHQomR� jV�H[SHULrQFLDV� DOHPm� H� KRODQGHVD�� ([LVWH� D� VXJHVWmR� GH� TXH� DV� ELEOLRWHFDV� S~EOLFDV�LUODQGHVDV� SRGHULDP� DJLU� FRPR� IDFLOLWDGRUHV� QD� LQWURGXomR� GHVVH� VLVWHPD� DR� S~EOLFR��SHUPLWLQGR�DVVLP�jV�SHVVRDV�D�VXD�IDPLOLDUL]DomR�FRP�R�VLVWHPD�DQWHV�GHVWH�SDVVDU�D�VHU�RILFLDOPHQWH�XWLOL]DGR���KWWS���ZZZ�HQYLURQ�LH�HOHFWLQGH[�KWPO��,WiOLD�,SHUEROH��%RORJQD��,WDO\�,SHUEROH��D�5HGH�&tYLFD�GH�%RORQKD�RSHUD�GHVGH�������XWLOL]DQGR�D�,QWHUQHW�FRPR�PHLR�GH� GHVHQYROYLPHQWR� GD� WHOH�GHPRFUDFLD�� WUDQVSDUrQFLD� QD� DGPLQLVWUDomR�� GLUHLWR� j�LQIRUPDomR�� LQWHUDFomR� FRP� RV� FLGDGmRV� H� SDUWLFLSDomR� QD� WRPDGD� GH� GHFLV}HV�� � $V�ELEOLRWHFDV�S~EOLFDV�DFWXDP�FRPR�SRQWRV�GH�DFHVVR�DR�,SHUEROH��KWWS���ZZZ�FRPXQH�ERORJQD�LW���/LWXDQLD�=RQD�GD�-XYHQWXGH���><RXWK�=RQH@�2� 1~FOHR� GH� $QWDNDOQLR�� GD� %LEOLRWHFD� GD� &LGDGH� GH� 9LOQLXV�� HVWDEHOHFHX� D� =RQD� GD�-XYHQWXGH�DSHWUHFKDGD�FRP�PRGHUQR�HTXLSDPHQWR�,67�H�OLJDomR�,QWHUQHW��QXP�HVSDoR�LQGHSHQGHQWH�GHVWLQDGR�D� LQLFLDWLYDV�H�DFWLYLGDGHV�FtYLFDV�YDULDGDV��SDUD� MRYHQV�GRV����DRV����DQRV��KWWS���ZZZ�YLOQLXV�OW�NXOWXUD�NXOWXUD�FHQWUELEO�KWP��3ROyQLD�%DVH�GH�'DGRV�GH� ,QIRUPDomR�/RFDO� �� >/RFDO� ,QIRUPDWLRQ�'DWDEDVH� �/,'� �%,/� ��%D]D�,QIRUPDFML�/RNDOQHM�@�$�/,'�p�XP�VHUYLoR�GLVSRQtYHO�YLD� ,QWHUQHW��$VVHJXUD�XP�DFHVVR�VLPSOHV�D� LQIRUPDomR�VREUH�D�3URYtQFLD���KWWS���ZZZ�ZRMHZRG]WZR�ZP�SO���5HLQR�8QLGR�



� ���

9RWR�HOHFWUyQLFR���>(OHFWURQLF�YRWLQJ@�(P� )HYHUHLUR� GH� ����� R� JRYHUQR� GR� 5HLQR� 8QLGR� DQXQFLRX� SURJUDPDV� SLORWR� GH� YRWR�HOHFWUyQLFR�TXH�LUmR�HQYROYHU�DV�ELEOLRWHFDV�S~EOLFDV��KWWS���ZZZ�ORFDO�UHJLRQV�GHWU�JRY�XN�HJRY�PRGHP���VHDPOHVV8.�3URMHFWR� ILQDQFLDGR�SHOD� ORWDULD��GLVSRQLELOL]D�XP�JDWHZD\�GH� LQIRUPDomR��VHP�HQWUDYHV�SDUD� R� FLGDGmR�� GH� TXDOLGDGH� FRQWURODGD� VREUH� D� FRPXQLGDGH� H� JRYHUQR� ORFDO�� DVVLP�FRPR�LQIRUPDomR�QDFLRQDO�SHVTXLViYHLV�SRU�DVVXQWR�H�ORFDO��KWWS���PXFNOH�KRVWHGE\IGL�QHW������VHDPOHVVXN�LQIR�LQGH[�KWPO��8.RQ�OLQH�3RUWDO� LQWHUDFWLYR�GH�DFHVVR�D� VHUYLoRV�JRYHUQDPHQWDLV�GR�5HLQR�8QLGR�� LQFOXLQGR� OLQNV�SDUD�VLWHV�JRYHUQDPHQWDLV��KWWS���ZZZ�XNRQ�OLQH�JRY�XN���YROWDU�DR�tQGLFH���
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��$&(662� (� 6(59,d26� 3$5$� 3(662$6� )Ë6,&$� (�6(1625,$/0(17(�,1&$3$&,7$'$6���
680È5,2��Æ0%,72�(VWD�OLQKD�GH�RULHQWDomR�HVWi�UHODFLRQDGD�FRP�TXHVW}HV�UHODWLYDV�DR�DFHVVR�j�LQIRUPDomR�H[LVWHQWH�HP��RX�IRUQHFLGD�SRU��ELEOLRWHFDV�S~EOLFDV�SRU�SDUWH�GH�SHVVRDV�FRP�TXDOTXHU�WLSR�GH�LQFDSDFLGDGH��TXH�DV�OLPLWH�QD�XWLOL]DomR�GDV�IDFLOLGDGHV�RIHUHFLGDV�DR�S~EOLFR�HP�JHUDO�� (VWmR� LQFOXtGDV� SHVVRDV� WHPSRUDULDPHQWH� LQFDSDFLWDGDV�� H[�� GHYLGR� D� DFLGHQWHV��DVVLP�FRPR�SHVVRDV�FRP�LQFDSDFLGDGHV�GHULYDGDV�GD�LGDGH����)$&725(6�32/Ë7,&26�$V�SHVVRDV� FRP� LQFDSDFLGDGHV� VmR�XP� LPSRUWDQWH�DOYR�GD� LQFOXVmR�H� >H�,QFOXVLRQ@��$V�,67� VmR� HVSHFLDOPHQWH� SURPHWHGRUDV� SDUD� SHVVRDV� FRP� LQFDSDFLGDGHV�� QD�PHGLGD� HP�TXH�SRGHP�DMXGDU�D�XOWUDSDVVi�ODV��1R�HQWDQWR��R�GHVHQYROYLPHQWR�GHVWH�SRWHQFLDO�HVWi�VXMHLWR�D�XPD�FRQGLomR�EiVLFD��D�UHPRomR�GDV�EDUUHLUDV�WpFQLFDV�DR�XVR�GR�HTXLSDPHQWR�H�WHFQRORJLDV�GH�VXSRUWH�DVVRFLDGDV�jV�,67��DVVLP�FRPR�GH�VRIWZDUH�H�FRQWH~GR�:HE����(VWXGRV� VXEOLQKDP� D� SHUVLVWrQFLD� GH� XP� �IRVVR�� UHODWLYDPHQWH� jV� LQFDSDFLGDGHV�� $�SHQHWUDomR� GH� FRPSXWDGRUHV� H� ,QWHUQHW� HQWUH� SHVVRDV� FRP� LQFDSDFLGDGHV� p�FRQVLGHUDYHOPHQWH�EDL[D�H�D�XWLOL]DomR�GH�VHUYLoRV�RQ�OLQH�p�PHQRV�LQWHQVLYD��1D�(XURSD�H� DWp� j� GDWD�� QmR� H[LVWHP� SROtWLFDV� JRYHUQDPHQWDLV� XQLIRUPHV� TXH� UHVSRQGDP� D� HVWD�TXHVWmR�� HPERUD� DV� OLQKDV� GH� RULHQWDomR� GD� ,QLFLDWLYD� SDUD� D� $FHVVLELOLGDGH� QD�:HE�>:HE� $FFHVVLELOLW\� ,QLWLDWLYH� �:$,�@� IRUQHoDP� XP� EHQFKPDUN� SDUD� D� PHGLomR� GD�FRQFRUGkQFLD�HQWUH�SULQFtSLRV�GH�DFHVVR�JOREDOPHQWH�DFHLWHV����$FWXDOPHQWH��QD�PDLRULD�GDV�%LEOLRWHFDV�3~EOLFDV��D�H[LVWrQFLD�GH�DFHVVRV�H�VHUYLoRV�SDUD�SHVVRDV� FRP� LQFDSDFLGDGHV� p� LQVXILFLHQWH�� 3HVVRDV� FRP� LQFDSDFLGDGHV� QmR� XVDUmR� RV�VHUYLoRV�GDV�%LEOLRWHFD�3~EOLFDV�D�QmR�VHU�TXH�OKHV�VHMD�SURYLGHQFLDGR�XP�DFHVVR��ItVLFR�H�LQWHOHFWXDO��DGHTXDGR����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�$�DFHVVLELOLGDGH�H�DGHTXDomR�GH�VHUYLoRV�IRUQHFLGRV�SRU�%LEOLRWHFDV�3~EOLFDV��D�SHVVRDV�FRP�LQFDSDFLGDGHV��SRGH�VHU�FDWHJRUL]DGD�HP���iUHDV�SULQFLSDLV���

� DFHVVR�ItVLFR��D�HGLItFLRV��EDOF}HV��SRVWRV�GH�WUDEDOKR�FRP�FRPSXWDGRUHV��VDODV�GH�OHLWXUD��HVWDQWHV��HWF�����
� DFHVVR� LQWHOHFWXDO� �DR� FRQWH~GR� GRV� VXSRUWHV� GH� LQIRUPDomR�� LQFOXLQGR� D�GLVSRQLELOLGDGH� GH�PDWHULDLV� HP� IRUPDWRV� DOWHUQDWLYRV�� SRVWRV� GH� WUDEDOKR� FRP�FRPSXWDGRUHV�DGDSWDGRV�H�VRIWZDUH�HVSHFLDO���
� IRUPDomR�GD� HTXLSD� GD� ELEOLRWHFD� QD� VDWLVIDomR�GDV� QHFHVVLGDGHV� HVSHFtILFDV� GH�SHVVRDV�FRP�LQFDSDFLGDGHV���$�PDLRU�SDUWH�GDV�TXHVW}HV��SHOR�PHQRV�DTXHODV�UHODWLYDV�DR�DFHVVR� ItVLFR�H� IRUPDomR�GDV�HTXLSDV��VmR�LJXDOPHQWH�YiOLGDV�H�UHOHYDQWHV�SDUD�PXVHXV�H�DUTXLYRV���$V� SHVVRDV� FRP� LQFDSDFLGDGHV� GHYHULDP� VHU� FRQVLGHUDGDV� SOHQDV� XWLOL]DGRUDV� GRV�VHUYLoRV�DWUDYpV�GH�SROtWLFDV�H�GHVHQKR�DSURSULDGRV�� GHYHULDP� WHU�HTXLGDGH�GH� DFHVVR�TXHU� DRV� VHUYLoRV� HP� JHUDO�� TXHU� DRV� VHUYLoRV� GH� LQIRUPDomR� HP� SDUWLFXODU�� GHYHULDP�SRGHU�DFHGHU�H�XWLOL]DU�RV�VHUYLoRV�DXWRQRPDPHQWH��VHP�TXDLVTXHU�LQWHUPHGLiULRV���$*(1'$�)8785$�&RP�D�LQFOXVmR�GLJLWDO�D�WRUQDU�VH�XP�LPSHUDWLYR�VRFLDO��SURYLGHQFLDU�DFHVVR�DGHTXDGR�D�LQIRUPDomR� HOHFWUyQLFD� D� WRGRV� RV� PHPEURV� GD� FRPXQLGDGH�� SUHYHQLQGR� DVVLP� R�
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GHVHQYROYLPHQWR� GH� XP� FODVVH�PHQRU� GH� 
LQIR�SREUHV
�� VHUi�� QD� SUy[LPD� GpFDGD�� XPD�GDV�SULQFLSDLV�UHVSRQVDELOLGDGHV�H�GHVDILRV�GDV�ELEOLRWHFDV�S~EOLFDV���3DUD� PDQWHU� D� FRPSHWLWLYLGDGH�� p� QHFHVViULR� TXH� DV� %LEOLRWHFDV� 3~EOLFDV� WHQKDP� HP�OLQKD� GH� FRQWD� FOLHQWHV� SRWHQFLDLV� FRP� LQFDSDFLGDGHV�� FRP� R� HQYHOKHFLPHQWR� GD�SRSXODomR�HXURSHLD��XP�PDLRU�Q~PHUR�GH�LGRVRV�LUi�GHVHQYROYHU�LQFDSDFLGDGHV�GH�YLVmR�RX�RXWUDV���$V�%LEOLRWHFDV�3~EOLFDV�HXURSHLDV�FRUUHP�R�ULVFR�GH�H[FOXLU�����GH�(XURSHXV��HQTXDQWR�SRWHQFLDLV�FOLHQWHV��D�PHQRV�TXH�VHMDP�WRPDGDV�PHGLGDV�HVSHFtILFDV���
YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR���
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Æ0%,72��$V�TXHVW}HV�WUDWDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP����$FHVVR�ItVLFR���$FHVVR�LQWHOHFWXDO���(TXLSDPHQWR�HVSHFLDO��)RUPDomR�GR�SHVVRDO���&RRSHUDomR����)$&725(6�32/Ë7,&26��(VWD�OLQKD�GH�RULHQWDomR�HVWi�UHODFLRQDGD�FRP�TXHVW}HV�UHODWLYDV�DR�DFHVVR�j�LQIRUPDomR�H[LVWHQWH�HP��RX�IRUQHFLGD�SRU��ELEOLRWHFDV�S~EOLFDV�SRU�SDUWH�GH�SHVVRDV�FRP�TXDOTXHU�WLSR�GH�LQFDSDFLGDGH��TXH�DV�OLPLWH�QD�XWLOL]DomR�GDV�IDFLOLGDGHV�RIHUHFLGDV�DR�S~EOLFR�HP�JHUDO�� (VWmR� LQFOXtGDV� SHVVRDV� WHPSRUDULDPHQWH� LQFDSDFLWDGDV�� H[�� GHYLGR� D� DFLGHQWHV��DVVLP�FRPR�SHVVRDV�FRP�LQFDSDFLGDGHV�GHULYDGDV�GD�LGDGH����$�H[SUHVVmR�³LQFDSDFLGDGHV�ItVLFDV´�UHIHUH�VH�D�PRELOLGDGH�UHGX]LGD��TXH� LQFOXt� IDFWRUHV�FRPR� R� � HTXLOtEULR�� UHVLVWrQFLD� H�RX� R� SHVR�� ³,QFDSDFLGDGHV� VHQVRULDLV´� LQFOXHP� YLVmR�UHGX]LGD� H�RX� LQFDSDFLGDGH� DXGLWLYD�� 2� WHUPR� ³LQFDSDFLGDGHV� SDUD� D� OHLWXUD´� FREUH�LQFDSDFLGDGHV� YLVXDLV�� PHQWDLV� H� ItVLFDV� EHP� FRPR� SHVVRDV� GLVOp[LFDV� TXH� WrP�GLILFXOGDGH�HP�OHU�GRFXPHQWRV�LPSUHVVRV�HP�IRUPDWRV�FRQYHQFLRQDLV����$V�SHVVRDV�FRP� LQFDSDFLGDGHV�VmR�XP� LPSRUWDQWH�DOYR�GD� ,QFOXVmR�H� >H�,QFOXVLRQ@��$V�,67� VmR� HVSHFLDOPHQWH� SURPHWHGRUDV� SDUD� SHVVRDV� FRP� LQFDSDFLGDGHV�� QD�PHGLGD� HP�TXH�SRGHP�DMXGDU�D�XOWUDSDVVi�ODV��1R�HQWDQWR��R�GHVHQYROYLPHQWR�GHVWH�SRWHQFLDO�HVWi�VXMHLWR�D�XPD�FRQGLomR�EiVLFD��D�UHPRomR�GDV�EDUUHLUDV�WpFQLFDV�DR�XVR�GR�HTXLSDPHQWR�H�WHFQRORJLDV�GH�VXSRUWH�DVVRFLDGDV�jV�,67��DVVLP�FRPR�GH�VRIWZDUH�H�FRQWH~GR�:HE����(VWXGRV�HP�DOJXQV�SDtVHV�PHPEUR��FRPR�3RUWXJDO�H�D�6XpFLD��VXEOLQKDP�D�SHUVLVWrQFLD�GH� XP� �IRVVR�� UHODWLYDPHQWH� jV� LQFDSDFLGDGHV�� � $� SHQHWUDomR� GH� FRPSXWDGRUHV� H�,QWHUQHW�HQWUH�SHVVRDV�FRP� LQFDSDFLGDGHV�p�FRQVLGHUDYHOPHQWH�EDL[D�H�D�XWLOL]DomR�GH�VHUYLoRV� RQ�OLQH� p� PHQRV� LQWHQVLYD�� 1D� (XURSD� H� DWp� j� GDWD�� QmR� H[LVWHP� SROtWLFDV�JRYHUQDPHQWDLV�XQLIRUPHV�TXH�UHVSRQGDP�D�HVWD�TXHVWmR���SDUD�FRQVXOWDU�GRFXPHQWRV�H�OLQKDV�GH�RULHQWDomR�UHJLRQDLV��QDFLRQDLV�H�LQWHUQDFLRQDLV��FRQVXOWH�R�$QH[R���&RQWXGR��IRUDP�ODQoDGDV�GLYHUVDV�LQLFLDWLYDV�SDUD�IRUQHFLPHQWR��D�SHVVRDV�FRP�LQFDSDFLGDGHV��GH�VHUYLoRV�RQ�OLQH�HVSHFtILFRV�H�LQFHQWLYRV�DR�HPSUHJR�DWUDYpV�GDV�,67��EHP�FRPR�DFHVVR�D�IRUPDomR�HP�,67�H�OLQKDV�GH�DSRLR�DR�DFHVVR�S~EOLFR�H�SULYDGR�jV�,67���2�DFHVVR�jV�SiJLQDV�H�FRQWH~GRV�ZHE�DSUHVHQWD�XPD�JUDQGH�YDULHGDGH�GH�SUREOHPDV�SDUD� DV� SHVVRDV� FRP� LQFDSDFLGDGHV� ItVLFDV�� VHQVRULDLV� RX� FRJQLWLYDV�� 3RU� H[HPSOR�� XP�VLWH�ZHE�SRGH�QmR�VHU�FRPSDWtYHO�FRP�OHLWRUHV�GH�pFUDQ�H�RXWUDV�WHFQRORJLDV�GH�DSRLR��SRGH� DSUHVHQWDU� FRQWH~GRV�PXOWLPpGLD�PXLWR� FRPSOH[RV� RX� � SRVVXLU� XP� HVTXHPD� GH�RUJDQL]DomR� GDV� SiJLQDV� PXLWR� GLItFLO� GH� HQWHQGHU�� � 2V� VLWHV� ZHE� GRV� RUJDQLVPRV�S~EOLFRV� GHYHULDP� WRUQDU�VH� H[HPSORV�� DWUDYpV� GR� IRUQHFLPHQWR� GH� VHUYLoRV� GH� IRUPD�DFHVVtYHO� H� HIHFWLYDPHQWH� SDVVtYHLV� GH� VHU� XWLOL]DGRV� SRU� WRGRV�� ,VWR� p� XPD� FRQGLomR�EiVLFD�SDUD��SRU�H[HPSOR��JDUDQWLU�D�WRGRV�RV�FLGDGmRV�R�DFHVVR�LJXDO�DR�JRYHUQR�H����0XLWRV�(VWDGRV�0HPEUR�Mi�ODQoDUDP��LQLFLDWLYDV�QHVWD�iUHD��PDV�DV�OLQKDV�GH�RULHQWDomR�GD�,QLFLDWLYD�SDUD�D�$FHVVLELOLGDGH�QD�:HE�>:HE�$FFHVVLELOLW\�,QLWLDWLYH��:$,�@�IRUQHoHP�XP�EHQFKPDUN�SDUD�D�PHGLomR�GD�FRQFRUGkQFLD�HQWUH�SULQFtSLRV�GH�DFHVVR�JOREDOPHQWH�DFHLWHV���(VWDV�OLQKDV�GH�RULHQWDomR��GHVHQYROYLGDV�SHOR�FRQVyUFLR�:RUOG�:LGH�:HE�FRP�R�DSRLR�ILQDQFHLUR�GD�&RPLVVmR�(XURSHLD��VmR�UHFRQKHFLGDV�FRPR�R�SDGUmR�JOREDO�SDUD�D�FULDomR�GH�VLWHV�ZHE�DFHVVtYHLV����
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$�DFHVVLELOLGDGH�H�DGHTXDomR�GH�VHUYLoRV�IRUQHFLGRV�SRU�%LEOLRWHFDV�3~EOLFDV��D�SHVVRDV�FRP�LQFDSDFLGDGHV��SRGH�VHU�FDWHJRUL]DGD�HP���iUHDV�SULQFLSDLV��
• DFHVVR� ItVLFR� �D� HGLItFLRV�� EDOF}HV�� SRVWRV� GH� WUDEDOKR� FRP� FRPSXWDGRUHV�� VDODV� GH�OHLWXUD��HVWDQWHV��HWF�����
• DFHVVR� LQWHOHFWXDO� �DR� FRQWH~GR� GRV� VXSRUWHV� GH� LQIRUPDomR�� LQFOXLQGR� D�GLVSRQLELOLGDGH� GH� PDWHULDLV� HP� IRUPDWRV� DOWHUQDWLYRV�� SRVWRV� GH� WUDEDOKR� FRP�FRPSXWDGRUHV�DGDSWDGRV�H�VRIWZDUH�HVSHFLDO���
• IRUPDomR� GD� HTXLSD� GD� ELEOLRWHFD� QD� VDWLVIDomR� GDV� QHFHVVLGDGHV� HVSHFtILFDV� GH�SHVVRDV�FRP�LQFDSDFLGDGHV���$�PDLRU�SDUWH�GDV�TXHVW}HV��SHOR�PHQRV�DTXHODV�UHODWLYDV�DR�DFHVVR� ItVLFR�H� IRUPDomR�GDV�HTXLSDV��VmR�LJXDOPHQWH�YiOLGDV�H�UHOHYDQWHV�SDUD�PXVHXV�H�DUTXLYRV��&RQWXGR��QR�TXH�GL]�UHVSHLWR�DR�DFHVVR�LQWHOHFWXDO��DV�VROXo}HV�SRVVtYHLV�SDUD�RV�PXVHXV�H�DUTXLYRV�GLIHUHP� PXLWR� GDV� TXH� VmR� DSURSULDGDV� SDUD� DV� ELEOLRWHFDV� S~EOLFDV� H� QmR� VmR�DEUDQJLGDV�SRU�HVWD�OLQKD�GH�RULHQWDomR�����1D�PDLRU�SDUWH�GDV�ELEOLRWHFDV�S~EOLFDV�D�H[LVWrQFLD�GH�FRQGLo}HV�GH�DFHVVR�H�VHUYLoRV�SDUD�SHVVRDV� LQFDSDFLWDGDV�p� LQVXILFLHQWH��(VWH� IDFWR� p�PXLWDV� YH]HV� MXVWLILFDGR� FRP�R�Q~PHUR� UHVLGXDO� GH� XWLOL]DGRUHV� FRP� LQFDSDFLGDGHV�� 0DV�� RV� XWLOL]DGRUHV� FRP�LQFDSDFLGDGHV� QmR� XVDUmR� RV� VHUYLoRV� GDV� %LEOLRWHFD� 3~EOLFDV� D� QmR� VHU� TXH� OKHV� VHMD�SURYLGHQFLDGR�XP�DFHVVR��ItVLFR�H�LQWHOHFWXDO��DGHTXDGR�����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��1HFHVVLGDGHV�GH�PHOKRULD�� 8PD�YH]�TXH�DV�DFWLYLGDGHV�GDV�ELEOLRWHFDV�S~EOLFDV�HVWmR�LQWULQVHFDPHQWH�OLJDGDV�j�VXD��UHVSRQVDELOLGDGH� VRFLDO�� HVWDV� Vy� DV� GHVHPSHQKDUmR� RSWLPDPHQWH� TXDQGR� WLYHUHP� XP�SDSHO�FDWDOtWLFR�QD�YLGD�GRV�TXH�WrP�LQFDSDFLGDGHV��IDFLOLWDQGR�DVVLP�D�VXD�SDUWLFLSDomR�SOHQD�QD�VRFLHGDGH��&RQVLGHUDU�DV�SHVVRDV�FRP�LQFDSDFLGDGHV�FRPR�FOLHQWHV�SRWHQFLDLV�FRQVLVWH�QXP�IDFWRU�HVVHQFLDO�SDUD�DV�ELEOLRWHFDV�S~EOLFDV�FRQWLQXDUHP�FRPSHWLWLYDV��FRP�R�HQYHOKHFLPHQWR�GD�SRSXODomR�(XURSHLD��XP�Q~PHUR�FDGD�YH]�PDLRU�GH�SHVVRDV�LGRVDV�LUi�WHU�SUREOHPDV�GH�YLVmR�RX�RXWUDV�LQFDSDFLGDGHV��$V�ELEOLRWHFDV�S~EOLFDV�(XURSHLDV�HVWmR�D�FRUUHU�R�ULVFR�GH�H[FOXLU�����GH�(XURSHXV��D�SHUFHQWDJHP�HVWLPDGD�GH�SHVVRDV�FRP�LQFDSDFLGDGH�QD�(XURSD��� FRPR� FOLHQWHV� SRWHQFLDLV� D� QmR� VHU� TXH� VHMDP� WRPDGDV� DOJXPDV� DFo}HV�HVSHFtILFDV�����ÈUHDV�D�PHOKRUDU�
• (P� SULPHLUR� OXJDU�� R� DFHVR� ItVLFR� DRV� HGLItFLRV� GHYH� VHU� SRVVtYHO� SDUD� WRGRV� RV�PHPEURV�GH�TXDOTXHU�FRPXQLGDGH��GHVGH�RV�TXH�WrP�GLILFXOGDGHV�HP�DQGDU��PHVPR�TXH�WHPSRUiULD���RX�GH�RULHQWDomR�DWp�DRV�TXH�QHFHVVLWDP�GH�XVDU�FDGHLUDV�GH�URGDV���
• (P�VHJXQGR�OXJDU��DV�ELEOLRWHFDV�GHYHP�FRQVHJXLU�JDUDQWLU�R�DFHVVR�DRV�FRQWH~GRV�LQWHOHFWXDLV� DWUDYpV� GD� VXD� GLVSRQLELOLGDGH� HP� VXSRUWHV� DOWHUQDWLYRV� RX�SURYLGHQFLDQGR� HTXLSDPHQWR� WpFQLFR� HVSHFLDO�� GH� IRUPD� D� WRUQDU� DV� SXEOLFDo}HV�LPSUHVVDV�DFHVVtYHLV�jV�SHVVRDV�FRP�GLILFXOGDGHV�GH�YLVmR�H�GH�DSUHQGL]DJHP����
• (P� WHUFHLUR� OXJDU�� GHYH� VHU� GHVHQYROYLGD� XPD� DWLWXGH� GH� FRQVFLHQFLDOL]DomR�� HP�UHODomR� jV� LQFDSDFLGDGHV�� HQWUH� RV� WpFQLFRV� GD� ELEOLRWHFD�� GH� IRUPD� D� TXH� HVWHV�HQWHQGDP�� HIHFWLYDPHQWH�� DV� QHFHVVLGDGHV� GDV� SHVVRDV� FRP� LQFDSDFLGDGHV�� $�IRUPDomR�QHVWD�iUHD�GHYH�VHU�SDUWH�LQWHJUDO�GD�IRUPDomR�LQLFLDO�GRV�WpFQLFRV�H�GHYH��LJXDOPHQWH��ID]HU�SDUWH�GD�IRUPDomR�FRQWtQXD���� 2�DFHVVR�H�RV�VHUYLoRV�GH�XPD�ELEOLRWHFD�S~EOLFD�GHYHP�EDVHDU�VH�HP�WUrV�SULQFtSLRV��LQFOXVmR�� HTXLGDGH� H� LQGHSHQGrQFLD�� ³$V� SHVVRDV� FRP� LQFDSDFLGDGHV� GHYHP� VHU�
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HQWHQGLGDV� FRPR�XWLOL]DGRUHV� GH� SOHQRV� GLUHLWRV� DWUDYpV� GH� SROtWLFDV� DSURSULDGDV� H� GRV�HTXLSDPHQWRV� FHUWRV��GHYHP� WHU�HTXLGDGH�QR�DFHVVR�TXHU�DRV� VHUYLoRV�GH�XPD� IRUPD�JHUDO�� TXHU� j� LQIRUPDomR� GH� XPD� IRUPD� SDUWLFXODU�� GHYHP� VHU� FDSD]HV� GH� DFHGHU� H�XWLOL]DU�RV�VHUYLoRV�VHP�QHFHVVLWDUHP�GH�LQWHUPHGLiULRV�DGLFLRQDLV��2V�JHVWRUHV�TXH�QmR�FRQVLJDP�UHVSRQGHU�GH�IRUPD�DSURSULDGD�D�HVWH�GHVDILR�SRGHP��HIHFWLYDPHQWH��HVWDU�D�H[FOXLU� � >LQFDSDFLWDU@� RV� FLGDGmRV� GH� XWLOL]DU� D� ELEOLRWHFD� H� RV� VHXV� VHUYLoRV� GH�LQIRUPDomR´�/LEUDU\�6HUYLFH�3ROLF\�DQG�0DQDJHPHQW��3URI��$QGUHZ�0F'RQDOG��3DUD�DV�WUrV�iUHDV�FREHUWDV�SRU�HVWD�OLQKD�GH�RULHQWDomR��LVWR�VLJQLILFD�TXH���$FHVVR�ItVLFR�(QTXDQWR�� HP� PXLWRV� FDVRV�� UHPRYHU� WRGRV� RV� REVWiFXORV� HVWUXWXUDLV� p� GLItFLO� RX� DWp�PHVPR�LPSRVVtYHO��p�HVVHQFLDO�TXH�HVWD�UHPRomR�VHMD�OHYDGD�D�FDER�QRV�ORFDLV�HP�TXH��SRVVD�VHU�HIHFWXDGD��SRGHQGR�LQFOXLU���
• HQWUDGDV� FRP� SRUWDV� DSURSULDGDV�� IiFHLV� GH� DEULU� RX� GH� DEHUWXUD� � DXWRPiWLFD��SUHIHUHQFLDOPHQWH�D�SRUWD�GHYH�WHU����PP�GH�ODUJXUD���
• UDPSDV�GH�DFHVVR�QR�H[WHULRU�H�HQWUH�RV�HGLItFLRV��DQGDUHV��QR�FDVR�GH�H[LVWLUHP�HVFDGDV�HVWDV�GHYHP�SRVVXLU�FRUULPmR�GRV�GRLV�ODGRV��LGHDOPHQWH��GHYHP�H[LVWLU�HOHYDGRUHV���
• FLUFXLWRV�LQWHUQRV�VHP�EDUUHLUDV��
• FRQWUDVWHV�GH�FRU�QDV�FDUSHWHV�H�SDUHGHV��WDPEpP�FRP�D�IXQomR�GH�DYLVR�SHUWR�GH�HVFDGDV�H�VDtGDV���
• ERD�LOXPLQDomR���
• PHVDV�� SRVWRV� GH� FRPSXWDGRUHV� H� VHFUHWiULDV� GH� DWHQGLPHQWR� DR� S~EOLFR�DSURSULDGRV��DOWXUD��ODUJXUD��FDGHLUDV�HUJRQyPLFDV�H�LOXPLQDomR���
• DV� ]RQDV� S~EOLFDV�� FRPR� DV� FDVDV� GH� EDQKR� H� WHOHIRQH� S~EOLFR�� GHYHP� VHU�DFHVVtYHLV��
• HVWDQWHV��LGHDOPHQWH�GHYHP�WHU�GH�DOWXUD���������PP�GHVGH�R�QtYHO�GR�FKmR��
• VLQDOpWLFD��WLSRV�GH�OHWUD�SODQRV���XWLOL]DU�+HOYHWLFD��8QLYHUV�RX�$ULDO���
• SDUTXHV�GH�HVWDFLRQDPHQWR�DFHVVtYHLV��
• VLVWHPDV�GH�DODUPH�SHUFHSWtYHLV���6H�D�ELEOLRWHFD�IRUQHFHU�VHUYLoRV�GRPLFLOLiULRV�D�SHVVRDV�TXH�HVWmR�LQFDSDFLWDGDV�GH�VDLU�GH� FDVD�� HVWHV� VHUYLoRV� GHYHP� WHU� H[DFWDPHQWH� R� PHVPR� QtYHO� GH� TXDOLGDGH� TXH� RV�VHUYLoRV�GLVSRQLELOL]DGRV�QR�HGLItFLR�GD�ELEOLRWHFD��R�DFHVVR�D� WRGD�D�FROHFomR�GHYH�VHU�JDUDQWLGR�EHP�FRPR�D�SRVVLELOLGDGH�GH�HPSUpVWLPR�H�UHQRYDomR�GH�GRFXPHQWRV��3RGHP�VHU� XWLOL]DGRV� FRPSXWDGRUHV� SRUWiWHLV� SDUD� SHVTXLVDV� QR� FDWiORJR� H� D� XWLOL]DomR� GH�WHOHIRQHV�SRUWiWHLV�SRGH�JDUDQWLU�XPD�UHVSRVWD�UiSLGD�GRV�VHUYLoRV����$�YLDELOLGDGH�H�DV�LPSOLFDo}HV�UHODFLRQDGDV�FRP�RV�FXVWRV�GHSHQGHUmR��HP�JUDQGH�SDUWH��GD�H[LVWrQFLD�GH�LQIUD�HVWUXWXUDV�H�GH�UHFXUVRV��EHP�FRPR�GR�HVWXGR�VREUH�D�H[LVWrQFLD�GH�FOLHQWHV�SRWHQFLDLV�TXH�LUmR�EHQHILFLDU�H�XWLOL]DU�HVWHV�VHUYLoRV��e�LPSRVVtYHO�IRUQHFHU�PRGHORV�GH�LPSOHPHQWDomR�QHVWD�OLQKD�GH�RULHQWDomR����

$FHVVR�LQWHOHFWXDO��
2�DFHVVR� LQWHOHFWXDO� GHYH� VHU� IDFLOLWDGR� D� GLYHUVRV� QtYHLV�� H[LJLQGR� VROXo}HV� WpFQLFDV� H�KXPDQDV��6XSRUWHV�DOWHUQDWLYRV� LQFOXLQGR�R�%UDLOOH�� LPSUHVVmR� FRP�FDUDFWHUHV�JUDQGHV��FDVVHWHV�iXGLR�H�ILFKHLURV�GLJLWDLV�FRQVWLWXHP�XPD�SDUWH�GD�VROXomR��SDUD�XPD�GHVFULomR�PDLV� GHWDOKDGD�� FRQVXOWH� $OWHUQDWLYH� )RUPDW� 0DWHULDOV� 3� &UDGGRFN� 	� :DOODFH� 0���&RQWXGR�� DSHVDU� GD� SHUFHQWDJHP� GH� WRGRV� RV� WUDEDOKRV� SXEOLFDGRV� UHSURGX]LGRV� HP�VXSRUWHV�DOWHUQDWLYRV�FRQWLQXDU�PXLWR�EDL[D��HQWUH������QRV�SDtVHV�PDLV�GHVHQYROYLGRV���R� GHVHQYROYLPHQWR� GD� GLJLWDOL]DomR� DEUH� QRYDV� SRVVLELOLGDGHV� SDUD� R� DFHVVR� D� HVWHV�PDWHULDLV��������&RP� D� DMXGD� GH� HTXLSDPHQWR� HVSHFLDO� �DEDL[R� LQGLFDGR��� RV� GRFXPHQWRV� GLJLWDLV� �SRU�H[HPSOR� OLYURV� HOHFWUyQLFRV�� SRGHP� VHU� DFHGLGRV� H� FRQYHUWLGRV� HP� IRUPDWRV� j�PHGLGD�
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GDV� QHFHVVLGDGHV� LQGLYLGXDLV� GRV� XWLOL]DGRUHV�� FRPR� %UDLOOH� RX� LPSUHVVmR� HP� JUDQGHV�FDUDFWHUHV�� 2V� GRFXPHQWRV� GLJLWDLV� WDPEpP� SRVVLELOLWDP� jV� ELEOLRWHFDV� HQFRQWUDU� H�UHSURGX]LU� PDWHULDO� HP� IRUPDWRV� HVSHFLDLV�� (VWH� IDFWR� p� UHIHULGR� QD� 'LUHFWLYD� GD�&RPLVVmR� (XURSHLD� VREUH� 'LUHLWRV� GH� $XWRU� ��������(&� H� SRGH� FRQGX]LU� D� OHJLVODomR�LPSRUWDQWH� SDUD� R� DXPHQWR� GD� SURGXomR� GH�PDWHULDLV� HP� IRUPDWRV� DOWHUQDWLYRV� H� GR�DFHVVR�SDUD�SHVVRDV�FRP�LQFDSDFLGDGHV����(TXLSDPHQWR� HVSHFLDO� QHFHVViULR� SDUD� WRUQDU� RV� GRFXPHQWRV� GLJLWDLV�DFHVVtYHLV���3DUD�R�DFHVVR��HP�JHUDO��DR�FRPSXWDGRU���
• DGDSWDo}HV�GR�WHFODGR��
• WHFODGRV�DOWHUQDWLYRV��
• UDWRV�DOWHUQDWLYRV��
• UHFRQKHFLPHQWR�GH�YR]��
• VRIWZDUH�WHFQRORJLFDPHQWH�DSURSULDGR��

 �3DUD�SHVVRDV�FHJDV�RX�FRP�GLILFXOGDGHV�GH�YLVmR��PXLWDV��GHVWDV�VROXo}HV�VmR�WDPEpP�DSOLFiYHLV�D�SHVVRDV�FRP�GLVOH[LD�RX�GLILFXOGDGHV�GH�DSUHQGL]DJHP���
• PDWHULDO�JUDYDGR���
• pFUDQV�DQWL�UHIOH[R��GH�DOWD�UHVROXomR��PRQLWRUHV�FRP�pFUDQV�JUDQGHV��
• RSo}HV�GR�VLVWHPD�TXH�SHUPLWDP�DR�XWLOL]DGRU�DOWHUDU�R�FRQWUDWH�GR�PRQLWRU���
• WDPDQKR�H�FRUHV�GD�OHWUD������
• GLVSRVLWLYRV�GH�DPSOLDomR�SDUD�PDWHULDO�LPSUHVVR��
• 6RIWZDUH�SDUD�OHLWXUD�GH�pFUDQ��
• VLVWHPD�GH�UHFRQKHFLPHQWR�ySWLFR�GH�FDUDFWHUHV��
• 6RIWZDUH�GH�WUDGXomR�SDUD�%UDLOOH��
• +DUGZDUH� H� VRIWZDUH� TXH� SHUPLWDP� D� XWLOL]DomR� GR� %UDLOOH� GLUHFWDPHQWH� QR�FRPSXWDGRU���� 3DUD� GHVFULo}HV� PDLV� GHWDOKDGDV� H� LQGLFDo}HV� GH� SUHoRV� FRQVXOWH�KWWS���ZZZ�DELOLW\KXE�FRP�� RX� KWWS���ZZZ�DEOHGDWD�FRP�6LWHB��VHDUFK�KWP�� $V�ELEOLRWHFDV�S~EOLFDV�VmR�DFRQVHOKDGDV�D�FRQVXOWDU�D�VXD�%LEOLRWHFD�1DFLRQDO�SDUD�&HJRV�SDUD�UHFROKHUHP�LQIRUPDo}HV�VREUH�R�HTXLSDPHQWR�WpFQLFR�H�VRIWZDUH�SUHIHUHQFLDO�PDLV�DSURSULDGR�HP�FDGD�XP�GRV�SDtVHV����4XDOTXHU�ELEOLRWHFD�TXH�SRVVXD�H�IDoD�D�JHVWmR�GH�GRFXPHQWRV�GLJLWDLV�H�RX�GLVSRQLELOL]H�LQIRUPDomR�RQ�OLQH��SRU�H[HPSOR��FDWiORJRV��LQIRUPDo}HV�JHUDLV�VREUH�D�ELEOLRWHFD���GHYH�HVWDU� FRQVFLHQWH� GD� LPSRUWkQFLD� YLWDO� GD� DFHVVLELOLGDGH� QD� ZHE�� ,VWR� VLJQLILFD� TXH�TXDOTXHU�SHVVRD�XWLOL]DQGR�TXDOTXHU�EURZVHU�GHYH�SRGHU�YLVLWDU�TXDOTXHU�VLWH�H�HQWHQGHU�FRPSOHWDPHQWH�D�LQIRUPDomR�TXH�HVWH�FRQWpP��SRGHQGR�WDPEpP�LQWHUDJLU��2V�VLWHV�ZHE�LQDFHVVtYHLV�QmR�UHSUHVHQWDP�XP�SUREOHPD�JUDYH�DSHQDV�SDUD�DV�SHVVRDV�FRP�DOJXPDV�LQFDSDFLGDGHV��HVSHFLDOPHQWH�D�QtYHO�GD�YLVmR��PDV� WDPEpP�SDUD�DTXHOHV�TXH�XWLOL]DP�EURZVHUV�GH�WH[WR�� OLJDo}HV�YLD�PRGHP�H�TXH�QmR�WHQKDP�DSOLFDo}HV�iXGLR��8PD�ERD��UiSLGD�H�HILFD]�IHUUDPHQWD�GH�YHULILFDomR�GR�QtYHO�GH�DFHVVLELOLGDGH�GDV�SiJLQDV�ZHE�p�R��µ%REE\¶���)RUPDomR�GRV�WpFQLFRV�GD�ELEOLRWHFD�� 7RGRV� RV� WpFQLFRV�� LQGHSHQGHQWHPHQWH� GDV� IXQo}HV� TXH� GHVHPSHQKDP� QD� ELEOLRWHFD��GHYHP�VHU�VHQVLELOL]DGRV�H�WHU�XP�FRQKHFLPHQWR�EDVH�VREUH��
• DV�GLIHUHQWHV�IRUPDV�GH�LQFDSDFLGDGH��
• DV� IRUPDV� SHODV� TXDLV� FRQGLo}HV� GLVWLQWDV� DIHFWDP� D� FDSDFLGDGH� SDUD� XWLOL]DU� RV�VHUYLoRV�H�R�DPELHQWH�FRQVWUXtGR�ItVLFR�GHVHQKDGR�SDUD�D�SRSXODomR�HP�JHUDO��

 �
 �
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(VWD� IRUPDomR� HVSHFLDO� GHYH� VHU� SDUWH� LQWHJUDQWH� GD� IRUPDomR� LQLFLDO� QD� iUHD� GDV�ELEOLRWHFDV� EHP� FRPR� VHU� PLQLVWUDGD� SRU� PyGXORV� GXUDQWH� D� IRUPDomR� FRQWtQXD� GRV�WpFQLFRV��GHYH� LQFOXLU�FRPR�LQWHUDJLU�FRP�SHVVRDV� LQFDSDFLWDGDV��HP�SDUWLFXODU�SHVVRDV�FRP�LQFDSDFLGDGHV�YLVXDLV��VXUGDV�RX�VXUGDV�PXGDV���HWLTXHWD��XWLOL]DomR�GD� OLQJXDJHP�DSURSULDGD�H�WpFQLFDV�GH�GHVFULomR��QR�FDVR�GH�XWLOL]DGRUHV�FRP�LQFDSDFLGDGHV�YLVXDLV��$�H[LVWrQFLD� GH� FRPSHWrQFLDV� GH� FRPXQLFDomR� DOWHUQDWLYDV�� FRPR� D� OLQJXDJHP� JHVWXDO��SRGH�FRQVWLWXLU�XPD�PDLV�YDOLD����&RRSHUDomR��$V�ELEOLRWHFDV�S~EOLFDV�TXH�SUHWHQGDP�LPSOHPHQWDU���PHOKRUDU�DOJXQV�GRV�DVSHFWRV�DWUiV�PHQFLRQDGRV�GHYHP�FRQVLGHUDU�D�FRRSHUDomR�FRP�LQVWLWXLo}HV�ORFDLV�TXH�VHMDP�HVSHFLDOLVWDV�QHVWD�iUHD��DVVRFLDo}HV�SDUD�GHILFLHQWHV��HVFRODV�GH�HQVLQR�HVSHFLDO��FHQWURV�GH�DSRLR��HWF����$V�ELEOLRWHFDV�SRGHP�DVVLP�REWHU�RULHQWDomR�GH�HVSHFLDOLVWDV�QR�TXH�GL]�UHVSHLWR�j�UHPRomR�GH�EDUUHLUDV�ItVLFDV�H�LQWHOHFWXDLV�H�VLVWHPDV�GH�FRPXQLFDomR�DSURSULDGRV�� 3DUWLOKDU� HVSDoRV�� UHFXUVRV� H� SHVVRDV� FRP� RXWUDV� HQWLGDGHV� ORFDLV�UHOHYDQWHV� SRGH� WRUQDU� SRVVtYHO� D� H[LVWrQFLD� GH� SURMHFWRV� HP� SDUFHULD� TXH� GH� RXWUD�IRUPD�QmR�SRGHULDP�VHU�RUJDQL]DGRV����3XEOLFLGDGH�� 8PD� YH]� TXH� R� REMHFWLYR� p� DWUDLU� DV� SHVVRDV� FRP� LQFDSDFLGDGHV� j�ELEOLRWHFD��TXDOTXHU�PHOKRULD�QRV�DFHVVRV�RX�VHUYLoRV�RX�TXDOTXHU�HYHQWR�LQFOXVLYR�TXH�VHMD�RUJDQL]DGR�GHYH�VHU�GLYXOJDGR��SRU�H[HPSOR��HP�MRUQDLV�ORFDLV��MRUQDO�GD�ELEOLRWHFD�H� MXQWR�GDV� LQVWLWXLo}HV�H�RUJDQL]Do}HV�FRPR�DV�TXH� Mi� IRUDP�PHQFLRQDGDV��3DUD�PDLV�LQIRUPDo}HV�� FRQVXOWH� 'HVLJQ� DQG� $GDSWDWLRQ� RI� /LEUDULHV� DQG� 6HUYLFHV� 'U�� *LOOLDQ�%XUULQJWRQ����,PSOHPHQWDomR��2� SURMHFWR� 38/$0� OHYRX� D� FDER� XP� LQTXpULWR�� GLULJLGR� D� ELEOLRWHFDV� GH� ��� SDtVHV� GD�(XURSD�� FRP�R� REMHFWLYR� GH� DSXUDU� R� HVWDGR�GD� DUWH� QR� TXH�GL]� UHVSHLWR� DR� DFHVVR� H�VHUYLoRV�SDUD�SHVVRDV�FRP�LQFDSDFLGDGHV��&RP�H[FHSomR�GH�XP�Q~PHUR�PXLWR�OLPLWDGR�GH� ELEOLRWHFDV� QDV� TXDLV� IRUDP� LPSOHPHQWDGRV� DOJXQV� SURMHFWRV� UHOHYDQWHV�� WDQWR� RV�DFHVVRV� FRPR� RV� VHUYLoRV� GLULJLGRV� D� SHVVRDV� FRP� LQFDSDFLGDGHV� VmR� DLQGD� � EDVWDQWH�HVFDVVRV�� &RQVLGHUDQGR� TXH� TXDVH� ����GRV� (XURSHXV� GH� WRGDV� DV� LGDGHV� WHP�DOJXP�WLSR�GH� LQFDSDFLGDGHV��H�TXH�TXDVH����VmR�XWLOL]DGRUHV�GDV�ELEOLRWHFDV�S~EOLFDV� �YDORU�DSXUDGR� DWUDYpV� GDV� UHVSRVWDV� REWLGDV� QR� LQTXpULWR��� IDFLOPHQWH� VH� GHPRQVWUD� TXH� DV�ELEOLRWHFDV�S~EOLFDV�QD�(XURSD�QmR�HVWmR�D�FXPSULU�D�VXD�UHVSRQVDELOLGDGH�VRFLDO�QR�TXH�GL]�UHVSHLWR�j�GLVSRQLELOLGDGH�GH�DFHVVRV�H�VHUYLoRV�SDUD�DV�SHVVRDV�FRP�LQFDSDFLGDGHV���&XULRVDPHQWH��QDV�ELEOLRWHFDV�TXH�LPSOHPHQWDUDP�VHUYLoRV�HVSHFLDLV��D�SHUFHQWDJHP�GH�XWLOL]DGRUHV�FRP�LQFDSDFLGDGHV�DXPHQWRX��HP�DOJXPDV�LQVWLWXLo}HV��FRPR�D�ELEOLRWHFD�GH�3D]DUG]LN��%XOJiULD��SDUD�PDLV�GH������HP�TXDWUR�DQRV���$FHVVR�ItVLFR��$� PDLRULD� GDV� ELEOLRWHFDV� S~EOLFDV� TXH� UHVSRQGHUDP� DR� LQTXpULWR� HIHFWXDUDP�� QRV�~OWLPRV�DQRV��PHOKRULDV�QR�DFHVVR�DR�HGLItFLR�H�QR�LQWHULRU�GR�PHVPR��(P�PXLWRV�FDVRV��LVWR�VLJQLILFRX�TXH�IRUDP�VXEVWLWXtGDV�SRUWDV�RX�TXH�IRUDP�LQVWDODGRV�HOHYDGRUHV��7RGDV�DV� ELEOLRWHFDV� HVWmR� FRQVFLHQWHV� TXH� DLQGD� UHVWDP� PXLWDV� EDUUHLUDV� ItVLFDV�� $V� PDLV�PHQFLRQDGDV�QHVWH�LQTXpULWR�IRUDP�DV�HVWDQWHV��TXH�VmR�RX�PXLWR�DOWDV�RX�PXLWR�EDL[DV���� 'HVWDFDPRV�XP�H[HPSOR�GH�XP�SURMHFWR�LPSOHPHQWDGR�HP�FRRSHUDomR�SHODV�ELEOLRWHFDV�S~EOLFDV�GH��1LMPHJHQ�H�GH�2VV��QD�+RODQGD�FRP�LQVWLWXLo}HV�HVSHFLDOL]DGDV���2V�QRYRV�HGLItFLRV� GHVWDV� GXDV� ELEOLRWHFDV� IRUDP� FRQFHELGRV� FRP� D� DVVLVWrQFLD� GD� $VVRFLDomR�:HUNJURHS� ,QWHJUDWLH� *HKDQGLFDSWHQ� �$VVRFLDomR� SDUD� D� ,QWHJUDomR� GH� 3HVVRDV�'HILFLHQWHV��� H� D� )XQGDomR� 6WLFKWLQJ� ,QWHJUDWLH� *HKDQGLFDSWHQ� �)XQGDomR� SDUD� D�,QWHJUDomR�6RFLDO�GH�3HVVRDV�FRP�'HILFLrQFLD���UHVSHFWLYDPHQWH���$FHVVR�LQWHOHFWXDO�
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�1D� PDLRULD� GDV� ELEOLRWHFDV� S~EOLFDV�� SDUD� DV� SHVVRDV� FRP� LQFDSDFLGDGHV� YLVXDLV� RX�GLILFXOGDGHV�GH�OHLWXUD�H�DSUHQGL]DJHP�H�WDPEpP�SDUD�DTXHOHV�TXH�QmR�SRVVDP�XWLOL]DU�DV�PmRV�RX�RV�EUDoRV��R�DFHVVR�D�FRQWH~GRV�p�PXLWR�GLItFLO��'HYLGR� DR� IDFWR� GH� HVWH� JUXSR�DOYR�� FRPSDUDWLYDPHQWH� DRV� UHVWDQWHV�� VHU� EDVWDQWH�UHGX]LGR� H� RV� FXVWRV� GH� SURGXomR� VHUHP� EDVWDQWH� HOHYDGRV�� HP� PXLWRV� SDtVHV�� RV�GRFXPHQWRV� HP� VXSRUWHV� DOWHUQDWLYRV� Vy� HVWmR� GLVSRQtYHLV� DWUDYpV� GH� VLVWHPDV�FHQWUDOL]DGRV� GH� SURGXomR� RX� GLVVHPLQDomR�� (QTXDQWR� DOJXPDV� ELEOLRWHFDV� S~EOLFDV�GLVSRQLELOL]DP� � XPD� SHTXHQD� FROHFomR� GH� OLYURV� LPSUHVVRV� FRP� FDUDFWHUHV� JUDQGHV� H�iXGLR�OLYURV�� DLQGD� WrP� SRXFR�PDWHULDO� HP� %UDLOOH� RX� SRVWRV� GH� WUDEDOKR� DGDSWDGRV� D�HVWH�S~EOLFR����&RQWXGR��DOJXPDV�ELEOLRWHFDV�GHPRQVWUDUDP�DOJXPD� LQJHQXLGDGH�H� FULDWLYLGDGH�QR�VHX�HVIRUoR�SDUD� WHQWDU�PLQRUDU�RV�SUREOHPDV�GH�DFHVVR� �FRQVXOWH�RV� OLQNV���0XLWRV�GHVWHV�SURMHFWRV� VmR� IDFLOPHQWH� WUDQVIHULGRV� SDUD� ELEOLRWHFDV� HP� RXWUDV� UHJL}HV� RX� SDtVHV��FRQWXGR��QRWH�VH�TXH�D�GLJLWDOL]DomR�LUi�GHVHPSHQKDU�XP�SDSHO�EDVWDQWH��LPSRUWDQWH�HP�LQLFLDWLYDV�VLPLODUHV���)RUPDomR��2V� UHVXOWDGRV� GR� LQTXpULWR� PRVWUDUDP� TXH� D� IRUPDomR� QmR� FRQVWLWXt� XPD� JUDQGH�SUHRFXSDomR� SDUD� D� PDLRULD� GDV� ELEOLRWHFDV�� FRP� H[FHSomR� GDTXHODV� RQGH� IRUDP�LPSOHPHQWDGRV� SURMHFWRV� HVSHFtILFRV�� 3RXFDV� ELEOLRWHFDV� SRVVXtDP� SHVVRDV� FRP�FRQKHFLPHQWRV�GH�VLVWHPDV�DOWHUQDWLYRV�GH�FRPXQLFDomR��FRPR�D�OLQJXDJHP�JHVWXDO��2V�FROpJLRV�� LQVWLWXWRV�RX�XQLYHUVLGDGHV�TXH�PLQLVWUDP�FXUVRV�QD�iUHD�GD�ELEOLRWHFRQRPLD��QmR�RIHUHFHP�QRV�VHXV�SURJUDPDV�FXUULFXODUHV�TXDOTXHU�PyGXOR�GH�IRUPDomR�GLULJLGR�D�DOXQRV� TXH� SUHWHQGDP� YLU� D� WUDEDOKDU� HP� VHUYLoRV� GLULJLGRV� � D� SHVVRDV� FRP�LQFDSDFLGDGHV� �FRP�H[FHSomR�GD�+XQJULD���&RQWXGR��PXLWDV�ELEOLRWHFDV�DILUPDUDP�TXH�RV�VHXV�FRODERUDGRUHV�WrP�WLGR�EDVWDQWHV�GLILFXOGDGHV�TXDQGR�WrP�TXH�DWHQGHU�SHVVRDV�FRP� LQFDSDFLGDGHV�� D� PDLRU� SDUWH�� HP� WHUPRV� GH� FRPXQLFDomR� �HVSHFLDOPHQWH� FRP�SHVVRDV� VXUGDV�RX�SHVVRDV�GHILFLHQWHV�PHQWDLV�� H� FRQVLGHUDP�FRPR�XPD�QmR�WDUHID�R�IDFWR�GH�WHUHP�TXH�DVVLVWLU�SHVVRDV�HP�FDGHLUDV�GH�URGDV�RX�SHVVRDV�FHJDV�����$��ELEOLRWHFD�'LQDPDUTXHVD��SDUD�RV�FHJRV��'%%��LPSOHPHQWRX�XP�SURMHFWR�QRWiYHO��TXH�SRGH� VHU� LPSOHPHQWDGR� QDV� ELEOLRWHFDV� S~EOLFDV�� 7UDWD�VH� GH� XP� FXUVR� GH� IRUPDomR��FRQVWLWXtGR� SRU� PyGXORV� �FLQFR� PHLRV�GLDV�� PLQLVWUDGRV� SRU� PpGLFRV�� LQYHVWLJDGRUHV��DVVLVWHQWHV�VRFLDLV�H�RXWURV�SURILVVLRQDLV��WRGRV�FRQYLGDGRV�SHOD�ELEOLRWHFD���7RGRV� RV� SDUWLFLSDQWHV� GLVFXWHP� RV� GHVDILRV�� QHFHVVLGDGHV�� GHVHMRV� H� SUHRFXSDo}HV��LPSOLFDo}HV�KXPDQDV�H�SUiWLFDV�H�DLQGD�VROXo}HV�H[WUHPDPHQWH�~WHLV����$� 8QLGDGH� GH� $FHVVR� GD� 8QLYHUVLGDGH� GH� %ULVWRO�� 5HLQR� 8QLGR�� HP� FRRSHUDomR� FRP�YiULRV� SDUFHLURV�� HVWi� D� SODQHDU� D� FULDomR� GH� XP� YtGHR� FRP� R� REMHFWLYR� GH�FRQVFLHQFLDOL]DU� WRGRV� RV� WpFQLFRV� GH� ELEOLRWHFDV�� (VWH� YtGHR� LUi� IRFDU� YiULRV� DVSHFWRV�UHODFLRQDGRV�FRP�DV�LQFDSDFLGDGHV���$*(1'$�)8785$��'HYH�VH� DFHOHUDU� RV� HVIRUoRV� QR� VHQWLGR� GH�PHOKRUDU� D� DFHVVLELOLGDGH�GR� HTXLSDPHQWR�,67� H� FRQWH~GRV� ZHE�� jV� SHVVRDV� FRP� LQFDSDFLGDGHV� DWUDYpV� GD� LPSOHPHQWDomR� GDV�DFo}HV�SUHYLVWDV�SHOD��(XURSD�H��QR�TXH�GL]�UHVSHLWR�j�DGRSomR�GDV�/LQKDV�GH�2ULHQWDomR�SDUD�D�$FHVVLELOLGDGH�:HE�:HE�$FFHVVLELOLW\�,QLWLDWLYH��:$,��*XLGHOLQHV���j�FRQIRUPLGDGH�GD� OHJLVODomR� FRP� SULQFtSLRV� GH� DFHVVLELOLGDGH�H�� j� GLVVHPLQDomR� GDV� FRPSHWrQFLDV� GD�5HGH��'HVLJQ�IRU�DOO���FXUULFXOD�UHODFLRQDGRV�H�SXEOLFDomR�GDV�VXDV�OLQKDV�GH�RULHQWDomR���
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$�GLVSRQLELOLGDGH�GH�VHUYLoRV�SDUD�SHVVRDV�FRP�LQFDSDFLGDGHV�GHYH�VHU�HTXDFLRQDGD�QR�FRQWH[WR�GH� XPD�SDUWLFLSDomR�DODUJDGD�� LJXDOGDGH�GH�RSRUWXQLGDGHV�� DSUHQGL]DJHP�DR�ORQJR�GD�YLGD�H�GLULJLGD�jV�QHFHVVLGDGHV�GD�FRPXQLGDGH�ORFDO���$� H[LVWrQFLD� GH� VHUYLoRV� DSURSULDGRV� VHUi� FUXFLDO� SDUD� D� FRPSHWLWLYLGDGH� IXWXUD� GDV�ELEOLRWHFDV�� XPD� YH]� TXH� R� Q~PHUR� GH� XWLOL]DGRUHV� SRWHQFLDLV� FRP� GLILFXOGDGHV� GH��PRELOLGDGH�� SUREOHPDV� GH� YLVmR� H� GH� DXGLomR� WHP� WHQGrQFLD� D� DXPHQWDU� GHYLGR� DR�HQYHOKHFLPHQWR� GD� (XURSD�� 2� SODQHDPHQWR� QDV� ELEOLRWHFDV� GHYH� WHU� HP� FRQWD� R�FUHVFLPHQWR�GD�SURFXUD�GH�HGLItFLRV��VHUYLoRV�H�HTXLSDPHQWRV�DFHVVtYHLV�����
$FHVVR�ItVLFR�

� $V� ELEOLRWHFDV� S~EOLFDV� GHYHP� ID]HU� R� VHX� PHOKRU� QR� VHQWLGR� GH� JDUDQWLU� R� DFHVVR�VLPSOHV�DRV�VHXV�HGLItFLRV��FRQWXGR��QmR�VHUi�SRVVtYHO�WHU�UHVSRVWDV��DR�PHVPR�WHPSR���SDUD� DV� QHFHVVLGDGHV� GH� WRGDV� DV� SHVVRDV�� (VWH� � SUREOHPD� SRGH� VHU�PLQLPL]DGR� SHOD�H[LVWrQFLD�H�GLVSRQLELOLGDGH�GH�FRODERUDGRUHV�TXH�SRVVDP�DMXGDU�VHPSUH�TXH�QHFHVViULR���$FHVVR�LQWHOHFWXDO��8PD� SHVTXLVD� HIHFWXDGD� SHOD� 8QLGDGH� GH� %LEOLRWHFDV� H� (VWDWtVWLFDV� GD� ,QIRUPDomR� GD�8QLYHUVLGDGH�/RXJKERURXJK��5HLQR�8QLGR��GHPRQVWURX�TXH��HP�PpGLD������GH�SHVVRDV�GR� 5HLQR� 8QLGR�� FRP� LQFDSDFLGDGHV� YLVXDLV�� XWLOL]D� FRPSXWDGRUHV� SDUD� HQFRQWUDU�LQIRUPDomR�� $� SHUFHQWDJHP� GH� XWLOL]DGRUHV� GH� FRPSXWDGRUHV� HQWUH� RV� PDLV� QRYRV� p�FRQVLGHUDYHOPHQWH� HOHYDGD� ����� WrP�PHQRV� GH� ��� DQRV� H� ���� WrP� HQWUH� ��� H� ���DQRV���(VSHUD�VH�XP�UiSLGR�FUHVFLPHQWR�GHVWD�PpGLD�HP�WRGD�D�(XURSD���2� HQRUPH� DXPHQWR� GR� Q~PHUR� GH� SHVVRDV� FRP� LQFDSDFLGDGHV� �HVSHFLDOPHQWH� FRP�GHILFLrQFLDV�YLVXDLV��³OLWHUDGDV�HP�LQIRUPiWLFD´�GHYH�UHVXOWDU�QXP�IRUWH�LQYHVWLPHQWR�QD�GLJLWDOL]DomR���'HVGH�TXH�R�PDWHULDO�GLJLWDOL]DGR��FRP�D�DMXGD�GH�HTXLSDPHQWR�HVSHFLDO��SRGH� VHU� FRQYHUWLGR� SDUD� R� IRUPDWR� TXH�PHOKRU� VH� DGHT~H� jV� QHFHVVLGDGHV� GH� FDGD�XWLOL]DGRU� �LPSUHVVmR� FRP� FDUDFWHUHV� JUDQGHV�� %UDLOOH�� iXGLR�� HWF���� $V� ELEOLRWHFDV��DWUDYpV�GR�UHFXUVR�j�GLJLWDOL]DomR��QmR�QHFHVVLWDP�GH�LQFOXLU�QDV�VXDV�FROHFo}HV�WRGRV�RV�GRFXPHQWRV�HP�VXSRUWHV�DOWHUQDWLYRV����2� DXPHQWR� GR� Q~PHUR� GH� SHVVRDV� ³OLWHUDGDV� HP� LQIRUPiWLFD´� SRGH� DFDUUHWDU� GHVDILRV�DGLFLRQDLV��$V�SHVVRDV�FRP�LQFDSDFLGDGHV��SHVVRDV�TXH�XWLOL]DP�EURZVHUV�GH�WH[WR��TXH�XWLOL]DP� OLJDo}HV� YLD� PRGHP� H� DLQGD� DV� SHVVRDV� TXH� QmR� SRVVXDP� DSOLFDo}HV� D~GLR�YLVXDLV�FRUUHP�R�SHULJR�GH�VH�WRUQDUHP�VRFLDOPHQWH�H[FOXtGRV�GR�DFHVVR�j�LQIRUPDomR�H�j�DSUHQGL]DJHP��,VWR�p�XP�SDUDGR[R��SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�jV�SHVVRDV�FRP�QHFHVVLGDGHV� HVSHFLDLV�� ³D� WHFQRORJLD� SRGH� IDFLOLWDU� D� VXD� LQWHJUDomR� VRFLDO´� �(UNNL�/LLNDQHQ�� PHPEUR� GD� &RPLVVmR� (XURSHLD�� 7KH� )XWXUH� RI� WKH� H(XURSH� $FWLRQ� 3ODQ�� ��)HYHUHLUR�GH��������&RP�D�LQFOXVmR�GLJLWDO�D�WRUQDU�VH�³XP�LPSHUDWLYR�VRFLDO�H�XP�'HYHU�WR�(VWDGR�GH�%HP�(VWDU´��SUHYHU�R�GHVHQYROYLPHQWR� GH�XPD�VXEFODVVH�GH� ³SREUHV�HP�LQIRUPDomR´� SURYLGHQFLDQGR� DFHVVRV� DGHTXDGRV� j� LQIRUPDomR� PDQXVHDGD�HOHFWURQLFDPHQWH� D� WRGRV� RV�PHPEURV� GD� FRPXQLGDGH� WRUQDU�VH�i� XPD� GDV� SULQFLSDLV�UHVSRQVDELOLGDGHV�H�GHVDILRV�GDV�ELEOLRWHFDV�S~EOLFDV�QD�SUy[LPD�GpFDGD���)RUPDomR�6H�DV�ELEOLRWHFDV�S~EOLFDV�TXHUHP�FRQWLQXDU�FRPSHWLWLYDV��D�FULDomR�GH�XPD�FXOWXUD�SDUD�D� VHQVLELOL]DomR� GDV� LQFDSDFLGDGHV� p� DEVROXWDPHQWH� YLWDO�� � 7DQWR� DV� HQWLGDGHV� GH�IRUPDomR� QD� iUHD� GDV� FLrQFLDV� GRFXPHQWDLV� FRPR� DV� SUySULDV� ELEOLRWHFDV� GHYHP�SUHRFXSDU�VH� H� UHVSRQVDELOL]DU�VH� SRU� HVWD� TXHVWmR�� 7HQGR� HP� FRQWD� R� DXPHQWR� GD�LPSRUWkQFLD�GD�WHFQRORJLD��GHYHP�VHU�PLQLVWUDGRV�DRV�WpFQLFRV�FXUVRV�GH�IRUPDomR�QHVWD�iUHD�� LQFOXLQGR� HP� HTXLSDPHQWR� HVSHFLDO�� 6H� RV� FRODERUDGRUHV� QmR� VRXEHUHP� XWLOL]DU�WRGR�R�HTXLSDPHQWR��FRPR�SRGHUmR�DWHQGHU�RV�XWLOL]DGRUHV�H�SURPRYHU�D�XWLOL]DomR�GRV�UHFXUVRV�WHFQROyJLFRV�MXQWR�GRV�PHVPRV"��
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2XWUDV�TXHVW}HV��0HVPR�HP�ELEOLRWHFDV�RQGH�D�IDOWD�GH�LQYHVWLPHQWR�QmR�SRVVLELOLWH�DOWHUDo}HV�HVWUXWXUDLV��p�SRVVtYHO�LPSOHPHQWDU�DOJXPDV�PHOKRULDV��8PD�DYDOLDomR�GD�DFHVVLELOLGDGH�ItVLFD�DFWXDO�H� VXJHVW}HV� SDUD� DOWHUDo}HV� SRVVtYHLV� SRGHP� VHU� REWLGDV� MXQWR� GDV� DVVRFLDo}HV� SDUD�SHVVRDV� GHILFLHQWHV�� FHQWURV� GH� DMXGD� RX� HVFRODV� GH� HQVLQR� HVSHFLDO�� $V� DFWLYLGDGHV�GHVHQYROYLGDV�SHOD�%LEOLRWHFD�5HJLRQDO�GH�9DUQD�H�GD�%LEOLRWHFD�3~EOLFD�GH�&ROyPELD�VmR�H[FHOHQWHV�H[HPSORV�GH�VHUYLoRV�HVSHFLDLV�QR�TXH�GL]�UHVSHLWR�DR�DFHVVR�LQWHOHFWXDO��VHP�TXDOTXHU�FXVWR�DGLFLRQDO���8P� SULPHLUR� SDVVR� SRGHUi� VHU� D� FULDomR� GH� XPD� FXOWXUD� GH� VHQVLELOL]DomR� SDUD� DV�LQFDSDFLGDGHV�� VHP� TXDOTXHU� FXVWR�� VHJXLQGR� R� H[HPSOR� GD� %LEOLRWHFD� SDUD� &HJRV� GD�'LQDPDUFD��SDUD�D�iUHD�GD�IRUPDomR�SURILVVLRQDO�GRV�WpFQLFRV���8PD� ELEOLRWHFD� TXH� VHMD� DFHVVtYHO� H� VHQVtYHO� jV� QHFHVVLGDGHV� GDV� SHVVRDV� FRP�LQFDSDFLGDGHV�WRUQD�VH�WDPEpP�PDLV�DFHVVtYHO�SDUD�WRGRV�RV�RXWURV�XWLOL]DGRUHV���
/,1.6�2V� FULWpULRV� GH� LQFOXVmR� VmR� R� JUDX� GH� PHOKRULD� QR� DFHVVR� ItVLFR� H� LQWHOHFWXDO�� D�TXDQWLGDGH� GH� IRUPDomR� GDGD� iV� HTXLSDV� H� D� KDELOLGDGH� SDUD� WUDQVIHULU� LQIRUPDomR� H�GHVFREHUWDV�� UHDOL]DGDV� QR� kPELWR� GRV� SURMHFWRV�� D� RXWUDV� ELEOLRWHFDV�� � 6mR� IRUQHFLGRV�OLQNV�VHPSUH�TXH�HVWHV�H[LVWDP���%XOJiULD��%LEOLRWHFD�'LVWULWDO�GH�3D]DUG]LN���>3D]DUG]LN�'LVWULFW�/LEUDU\@�1R� FRQWH[WR� GH� XP� SURMHFWR� YLVDQGR� HVSHFLDOPHQWH� SHVVRDV� FRP� LQFDSDFLGDGHV�� IRL�FULDGR�HP������XP�
&HQWUR�SDUD�6HUYLoRV�GH�%LEOLRWHFDV�H�,QIRUPDomR�SDUD�3HVVRDV�FRP��,QFDSDFLGDGHV
���(VWH�FHQWUR�p�IDFLOPHQWH�DFHVVtYHO��SRVVXL�FDWiORJRV�DFHVVtYHLV��HVWDo}HV�GH� WUDEDOKR� LQIRUPiWLFDV� DGDSWDGDV�� OLYURV� iXGLR� H� OLJDo}HV� LQWHUQHW� JUiWLV�� � $V� QRYH�ELEOLRWHFDV� HQYROYLGDV� IRUDP� DOYR� GH� IRUPDomR� H[WUD�� � 'HVGH� ������ R� Q~PHUR� GH�XWLOL]DGRUHV�FRP�LQFDSDFLGDGHV�PXOWLSOLFRX�VH�SRU�VHLV���%LEOLRWHFD�5HJLRQDO�GH�9DUQD���>9DUQD�5HJLRQDO�/LEUDU\@��0DQWpP�XPD�OLJDomR�HVWUHLWD�FRP�R�&HQWUR�1DFLRQDO�SDUD�D�UHDELOLWDomR�6RFLDO�H�R�&HQWUR�SDUD�'HILFLHQWHV�GH�9DUQD��QD�RUJDQL]DomR�GH�HQWUHJD�GH�OLYURV��VHU}HV�H�IyUXQV�OLWHUiULRV�FRP�SRHWDV�H�HVFULWRUHV��SDUD�SHVVRDV�FRP�LQFDSDFLGDGHV�GLYHUVDV��KWWS���ZZZ�OLEYDU�EJ���&RO{PELD�(PSUHVWD�QRV�RV�WHXV�ROKRV���>/HQG�XV�\RXU�H\HV@�8P�SURMHFWR�LQLFLDGR�SRU�XPD�ELEOLRWHFD�S~EOLFD�FRQVLVWLQGR�HP�����SHVVRDV�TXH�ID]HP�OHLWXUD�YROXQWiULD�D�SHVVRDV�FRP�LQFDSDFLGDGHV�GH�YLVmR����'LQDPDUFD�%LEOLRWHFD�3~EOLFD�GH�5LQJVWHG���>5LQJVWHG�3XEOLF�/LEUDU\@�$�%LEOLRWHFD�3~EOLFD�GH�5LQJVWHG�GLVSRQLELOL]D�iUHDV�FRP�FRPSXWDGRUHV�H�DFHVVR�,QWHUQHW�SDUD�MRYHQV��LGRVRV�H�SHVVRDV�FRP�LQFDSDFLGDGHV�GH�YLVmR���1D�iUHD�GHVWLQDGD�D�SHVVRDV�LGRVDV�H[LVWH�XPD�HVWDomR�GH�WUDEDOKR�LQIRUPiWLFD���$�ELEOLRWHFD�WDPEpP�SRVVXL�UHVHUYDV�GH�PDWHULDLV�DOWHUQDWLYRV�� �7RGD�D�HTXLSD� IRL� IRUPDGD�QR�DWHQGLPHQWR�GH�SHVVRDV�FRP�LQFDSDFLGDGHV�FRPR�SDUWH�GH�XP�SURMHFWR�GHVLJQDGR�
,QWHUQHW�SDUD�7RGRV
�OHYDGR�D�FDER�HP�������KWWS���ZZZ�ULQJVWHGELE�GN���)UDQoD��%LEOLRWHFD�3~EOLFD�GH�%RUGpXV���>%RUGHDX[�3XEOLF�/LEUDU\@�2� WRWDOPHQWH� DFHVVtYHO� 
(VSDoR� 'LGHURW
� FRQVLVWH� HP� �� FDELQDV� GH� OHLWXUD� FRP� 
YLUD�SiJLQDV
� >SDJH�WXUQHUV@�� DPSOLDGRUHV� GH� HFUm�� VFDQQHUV�� VRIWZDUH� HVSHFLDO� ��
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VLQWHWL]DGRUHV�GH�YR]�H�LOXPLQDomR�DMXVWiYHO��7DPEpP�VmR�GLVSRQLELOL]DGRV�PDWHULDLV�HP�IRUPDWRV�DOWHUQDWLYRV��$� HTXLSD� UHFHEH� IRUPDomR� UHJXODU� H� SRVVXL� XP� HPSUHJDGR� FRQKHFHGRU� GH� OLQJXDJHP�JHVWXDO�� $� ELEOLRWHFD� GH�%RUGpXV� IRUQHFH� DFRQVHOKDPHQWR� D� RXWUDV� ELEOLRWHFDV� S~EOLFDV�GR�SDtV���*UpFLD���%LEOLRWHFD� GD� 8QLYHUVLGDGH� GH� 0DFHGyQLD� �� >8QLYHUVLW\� RI� 0DFHGRQLD� /LEUDU\��7KHVVDORQLNL@�$�DFHVVLELOLGDGH�LQWHOHFWXDO�IRL�JDUDQWLGD�SHOD�WUDQVFULomR�GH�WRGRV�RV�PDWHULDLV�GH�HVWXGR�SDUD� IRUPDWR� GLJLWDO� H� SHOD� GLVSRQLELOL]DomR� GH� XPD� HVWDomR� GH� WUDEDOKR� LQIRUPiWLFD�DGDSWDGD� �
OHLWRU�GH�HFUm
� >VFUHHQ�UHDGHU@�� VLQWHWL]DGRU�GH�YR]�� GLVSRVLWLYRV�GH� OHLWXUD�H�LPSUHVVRUDV�%UDLOOH��DPSOLDGRUHV�GH�HFUm��VFDQQHU��DVVLP�FRPR�XP�VLWH�ZHE�DFHVVtYHO��7RGRV�RV�HPSUHJDGRV�DVVLVWLUDP�D�GRLV�VHPLQiULRV�GH�FRQVFLHQFLDOL]DomR�VHQVLELOL]DomR�H�UHFHEHUDP�IRUPDomR�QR�HTXLSDPHQWR�HGDSWDWLYR��KWWS���ZZZ�OLE�XRP�JU�HQJOLVK�LQGH[�KWPO��+XQJULD��%LEOLRWHFD�GH�&RQGDGR�9HUVHJK\�)HUHQF���>9HUVHJK\�)HUHQF�&RXQW\�/LEUDU\��6]ROQRN@�'HVGH������D�ELEOLRWHFD� LQWHJURX�������OLYURV�iXGLR��XP�FDWiORJR�HP�%UDLOOH��XP�PDSD�%UDLOOH� GD� ELEOLRWHFD�� DFHVVR� ,QWHUQHW� H� FRPSXWDGRUHV� FRP� WUDGXWRUHV� WH[WR�YR]�� � e�RUJDQL]DGD� IRUPDomR� SDUD� RV� ELEOLRWHFiULRV� HQYROYLGRV� HP� VHUYLoRV� HVSHFLDLV� H� D�ELEOLRWHFD�HPSUHJD�XP�ELEOLRWHFiULR�FRQKHFHGRU�GH�OLQJXDJHP�JHVWXDO��)RL�SURYLGHQFLDGD�DFHVVLELOLGDGH� DRV� SRQWRV� GH� DFHVVR� DWUDYpV� GH� FDGHLUDV� GH� URGDV�� � 2� REMHFWLYR� p�HVWDEHOHFHU�HP�6]ROQRN�XP�&HQWUR�SDUD�%LEOLRWHFDV�GH�([FHOrQFLD����+RODQGD�$QGHUV�/H]HQ�3XQWHQ��µ$QRWKHU�:D\�WR�5HDG¶�FRUQHUV��2� VHUYLoR� QDV� ELEOLRWHFDV� S~EOLFDV� GH� (LQGKRYHQ�� +HOOHQGRRUQ�� 0DDVWULFKW� H� 1LMPHJHQ�FRQVLVWH�HP�PDWHULDLV�GH�OHLWXUD�DGDSWDGRV��OLYURV��UHYLVWDV�H�MRUQDLV�iXGLR��HTXLSDPHQWR�GH� DMXGD� i� OHLWXUD�� FRPSXWDGRUHV� FRP� VLQWHWL]DGRUHV� GH� YR]� H� DPSOLDGRUHV� GH� HFUm���&DGD�YH]�PDLV��HVWHV�PDWHULDLV� VmR�XVDGRV�SHOR�TXH�VH�FRQYHQFLRQD�S~EOLFR�HP�JHUDO��HP�SDUWLFXODU�GLVOH[LFRV��LGRVRV�H�SHVVRDV�FRP�GRHQoDV�FUyQLFDV���6WDGVELEOLRWKHHN�+DDUOHP�&ULDQoDV�FRP�GLILFXOGDGHV�GH�OHLWXUD�HP�EUHYH�SRGHUmR�XVXIUXLU�GD�
ÈUHD�GH�/HLWXUD�)iFLO
�>µ0DNNHOLMN�/H]HQ�3OHLQ¶��(DV\�5HDGLQJ�$UHD�@��XP�QRYR�SURMHFWR�HP�GHVHQYROYLPHQWR����=HHXZVH�%LEOLRWKHHN�'HVHQYROYHX� R� 'HSDUWDPHQWR� %(=,*� �%LEOLRWHFD� SDUD� ,GRVRV�� 'RHQWHV� H� 'HILFLHQWHV��>�%LEOLRWKHHN�YRRU�%HMDDUGHQ��=LHNHQ�HQ�*HKDQGLFDSWHQ�/LEUDU\�IRU�WKH�(OGHUO\��6LFN�DQG�+DQGLFDSSHG�@� IRFDQGR�VH� HP� VHUYLoRV� RULHQWDGRV� D� SHVVRDV� FRP� LQFDSDFLGDGHV� H�GLVSRQLELOL]DQGR�WRGR�XP�OHTXH�GH�PDWHULDLV�HP�IRUPDWRV�DOWHUQDWLYRV��KWWS���ZZZ�]HEL�QO���3RUWXJDO��%LEOLRWHFD�1DFLRQDO��2IHUHFH� JUDWXLWDPHQWH� R� FDWiORJR� GD� ELEOLRWHFD� H� XPD� UHYLVWD� HP�%UDLOOH�� HP� IRUPDWR�LPSUHVVR�RX�HP�GLVTXHWH���6XpFLD��0pGLD�$EHUWD�3URMHFWR�GH�$SUHQGL]DJHP�$EHUWD���>�2SHQ�0HGLD�2SHQ�/HDUQLQJ�3URMHFW�@�/HYDGR�D�FDER�SHOD�&OtQLFD�3RXFD�9LVmR�*XWKHQEXUJ� >/RZ�9LVLRQ�&OLQLF�*RWKHQEXUJ@�� R�,QVWLWXWR� GR� (PSUHJR� >(PSOR\DELOLW\� ,QVWLWXWH@�� %LEOLRWHFD� GD� &LGDGH� GH� *RWKHQEXUJ�>*RWKHQEXUJ� &LW\� /LEUDU\@�� ��� ELEOLRWHFDV� H� IDEULFDQWHV� GH� HTXLSDPHQWR� HVSHFLDO�� R�SURMHFWR� YLVD� D� FULDomR� GH� HPSUHJR� SDUD� SHVVRDV� FRP� LQFDSDFLGDGHV� RFXSDFLRQDLV��DEULQGR�DV�ELEOLRWHFDV�D�GHILFLHQWHV�YLVXDLV�H�DXPHQWDQGR�D�VXD�SHUFHQWDJHP�HQTXDQWR�
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XWLOL]DGRUHV���)RL�LQVWDODGR�HTXLSDPHQWR�DGDSWDWLYR�HP�ELEOLRWHFDV�SDUWLFLSDQWHV�H�IRUDP�UHFUXWDGDV� SHVVRDV� FRP� LQFDSDFLGDGHV� FRPR� DVVLVWHQWHV� 0pGLD� $EHUWD� >2SHQ� 0HGLD@��$SyV� D� IRUPDomR�� FDGD� ELEOLRWHFD� HPSUHJRX� XP� DVVLVWHQWH� H� SUHSDURX� XP� SRVWR� GH�OHLWXUD�SDUD�SHVVRDV�FRP�LQFDSDFLGDGHV�GH�YLVmR���KWWS���ZZZ�VWDGVELEOLRWHNHW�JRWHERUJ�VH�DYGHOQLQJ��RSHQPHGLD��KWPO��%LEOLRWHFD�GR�&RQGDGR�GH�+lUQ|VDQG����>+lUQ|VDQG�&RXQW\�/LEUDU\@�,QVSLUDGD�QD�%LEOLRWHFD�1DFLRQDO�SDUD�&ULDQoDV�'HILFLHQWHV��HP�/RQGUHV��D��%LEOLRWHFD�GR�&RQGDGR�GH�+lUQ|VDQG�FULRX�D�0Dom�>$SSOH@��XPD�ELEOLRWHFD�SDUD�FULDQoDV�GHILFLHQWHV���2IHUHFH� OLYURV� SDUD� FHJRV�� HVWDo}HV� GH� WUDEDOKR� DGDSWDGDV� H� DSRLR� SURILVVLRQDO� SDUD�VXUGRV��VXUGRV�FHJRV��HWF���KWWS���ZZZ�VDPELEOLRWHNHW�ELE�PK�VH���5HLQR�8QLGR��%LEOLRWHFD�GR�&RQGDGR�GH�(VVH[���>(VVH[�&RXQW\�/LEUDU\@�2V�VHUYLoRV�GD�ELEOLRWHFD�GH�(VVH[�SURYLGHQFLDP�XP�VHUYLoR�SRVWDO�GH�FDVVHWHV�H�DFHVVR�JUiWLV� D� OLYURV� iXGLR�� YtGHRV� H�&'
V� SDUD� GHILFLHQWHV� YLVXDLV�� 7DPEpP�HQYROYH� SHVVRDV�FRP�LQFDSDFLGDGHV�GH�YLVmR�QDV�DFWLYLGDGHV�%RRNWDON��5HJXODUPHQWH�VmR�OHYDGDV�D�FDER�SHTXHQDV�VHVV}HV�GH�FRQVFLHQFLDOL]DomR�SDUD�R�SHVVRDO�GD�ELEOLRWHFD��e�FRP�IUHTXrQFLD�LQWURGX]LGD� WHFQRORJLD�GH� DFHVVR�HP�ELEOLRWHFDV�� DFRPSDQKDGD�SRU� IRUPDomR� LQWHQVLYD�GR�SHVVRDO��KWWS���ZZZ�QOEXN�RUJ�ESP�FKDSWHU���KWPO�������%LEOLRWHFDV�GH�0DQFKHVWHU���>0DQFKHVWHU�/LEUDULHV@�$� ELEOLRWHFD� GLVSRQLELOL]D� HTXLSDPHQWR� WH[WR�YR]� H� XQLGDGHV� SDUD� SHVVRDV� FRP�GLILFXOGDGHV�GH�YLVmR�>
9,�XQLWV
��9,� �YLVXDOO\�LPSDLUHG�@��,QWHJUDGR�QXP�SURJUDPD�TXH�YLVD� DWLQJLU� WRGD� D� HTXLSD� HQYROYLGD�� D� WRGRV� RV� QtYHLV� GR� VHUYLoR�� p� RUJDQL]DGR� XP�SDFRWH�GH�IRUPDomR�GH�PHLR�GLD�GHVLJQDGR�
3HVVRDV�FRP�'LILFXOGDGHV�GH�9LVmR
��KWWS���ZZZ�QOEXN�RUJ�ESP�FKDSWHU���KWPO�������� �
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$QH[R��/HLV�QDFLRQDLV�H�LQWHUQDFLRQDLV��UHFRPHQGDo}HV�H�OLQKDV�GH�RULHQWDomR�VREUH�R�DFHVVR�H�VHUYLoRV�SDUD�SHVVRDV�FRP�LQFDSDFLGDGHV�����%pOJLFD�
• ,QIRUPDWLRQ� UHJDUGLQJ� DFFHVV� YLD� 9]Z� 7RHJDQNHOLMNKHLGKHLGVEXUHDX�� .RRUVWUDDW� ���+DVVHOW�
• 6WHXQSXQW�7RHJDQNHOLMNKHLG�9ODDQGHUHQ�LV�LQ�WKH�SURFHVV�RI�EHLQJ�VHW�XS�%XOJiULD� �
• 5HJXODWLRQ�1������-DQXDU\������
• $FW� IRU� 3URWHFWLRQ��5HKDELOLWDWLRQ� DQG�6RFLDO� ,QWHJUDWLRQ� RI� 3HRSOH�ZLWK�'LVDELOLWLHV��������XSGDWHG������(VWyQLD� �� �
• �6RFLDO�:HOIDUH�$FW�RI�WKH�5HSXEOLF�RI�(VWRQLD��$SSHQGL[�RI�/HJDO�$FWV���������������$OHPDQKD�
• %DULHUUHIUHLHV�%DXHQ��',1����������1RYHPEHU������*UpFLD�
• /DZ������������KWWS���ZZZ�WHH�JU�LQIR�KWP�
• µ'HYHORSPHQW� RI� /LEUDU\� 6HUYLFHV� IRU� 9LVXDOO\� ,PSDLUHG� 3HRSOH�� *XLGH� IRU� +HOOHQLF�/LEUDULHV¶�
• 6SHFLDO�JXLGHOLQHV�RQ�µ3ODQQLQJ�IRU�$FFHVVLEOH�7UDQVSRUWDWLRQ�DQG�,QGHSHQGHQW�/LYLQJ�RI� ,QGLYLGXDOV� ZLWK� 'LVDELOLWLHV¶�� +HOOHQLF� 0LQLVWU\� IRU� WKH� (QYLURQPHQW�� 3K\VLFDO�3ODQQLQJ�DQG�3XEOLF�:RUNV������������KWWS���ZZZ�PLQHQY�JU�������������J��������KWPO�+XQJULD�
• �����/DZ��1R������
• 0LQLVWU\�RI�&XOWXUH��/LEUDU\�/DZ�RI������,UODQGD�
• 'HSDUWPHQW�IRU�WKH�(QYLURQPHQW�DQG�/RFDO�*RYHUQPHQW��%UDQFKLQJ�2XW��D�QHZ�����
• SXEOLF�OLEUDU\�VHUYLFH��'HFHPEHU������KWWS���ZZZ�HQYLURQ�LH�SUHVV�SXEOLE�KWPO�+RODQGD�
• 1%/&�
6WDWXXW�YRRU�GH�2SHQEDDUH�%LEOLRWKHHN
�
• +DQGERRN� 
*HERGHQ� 7RHJDQJ
�� :LMN�� 0�� HW� DO� ������� KWWS���ZZZ�EN�WXGHOIW�QO�G�DUFK�GID�SXEOL�KWP�3ROyQLD�
• 'LUHFWLYH� RI� WKH�0LQLVWU\� RI�6SDWLDO�0DQDJHPHQW�DQG�&RQVWUXFWLRQ�RI����'HFHPEHU���������WHFKQLFDO�UHTXLUHPHQWV�UHJDUGLQJ�EXLOGLQJV�DQG�WKHLU�ORFDWLRQV�
• 'LVDEOHG�3HRSOH
V�%LOO�RI�5LJKWV��5HVROXWLRQ�RI�WKH�6HMP�RI�WKH�5HSXEOLF�RI�3RODQG�RI���$XJXVW������
• 5HVROXWLRQ�QR���������RI�WKH�%RDUG�RI�WKH�3XEOLF�)XQG�IRU�5HKDELOLWDWLRQ�RI�WKH�����
• 'LVDEOHG�RI����0D\������3RUWXJDO� �
• /DZ������������0D\�������������$XJXVW�������������$XJXVW�������������$XJXVW��5RPpQLD�

• 8UJHQW�2UGLQDQFH�QR����������-XQH������
• 8UJHQW�2UGLQDQFH�QR���������$SULO������
• 8UJHQW�2UGLQDQFH�QR���������0DUFK������
• 2UGHU���������$SULO������5HLQR�8QLGR�

• UH�� VRXUFH� �� 7KH� &RXQFLO� IRU� 0XVHXPV�� $UFKLYHV� DQG� /LEUDULHV�� 7KH� 'LVDELOLW\�'LUHFWRU\� �SURYLGHV� JXLGDQFH� IRU� PXVHXPV� DQG� JDOOHULHV� RQ� KRZ� WR� LPSURYH� WKHLU�VHUYLFHV�IRU�DOO�GLVDEOHG�SHRSOH��������KWWS���ZZZ�UHVRXUFH�JRY�XN�LQIRUPDWLRQ�SXEOLFDWLRQV���SXEV�DVS�
• UH�VRXUFH� ��7KH�&RXQFLO� IRU�0XVHXPV��$UFKLYHV�DQG�/LEUDULHV�� /HDUQLQJ�DQG�$FFHVV�6WUDWHJ\� �D�JXLGH� IRU�PXVHXPV��DUFKLYHV�DQG� OLEUDULHV� WR� VXSSRUW� OLIHORQJ� OHDUQLQJ��VRFLDO�FKDQJH�DQG�FRPPXQLW\�GHYHORSPHQW��
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KWWS���ZZZ�UHVRXUFH�JRY�XN�LQIRUPDWLRQ�SXEOLFDWLRQV���SXEV�DVS�
 'HSDUWPHQW� IRU� &XOWXUH�� 0HGLD� DQG� 6SRUW� �/LEUDULHV�� ,QIRUPDWLRQ� DQG� $UFKLYHV�'LYLVLRQ��� &RPSUHKHQVLYH�� (IILFLHQW� DQG� 0RGHUQ� 3XEOLF� OLEUDULHV� �� 6WDQGDUGV� DQG�$VVHVVPHQW�����)HEUXDU\������KWWS���ZZZ�FXOWXUH�JRY�XN�KHULWDJH�OLEUDULHVBSDSHUV�KWPO�
• 'LVDELOLW\�'LVFULPLQDWLRQ�$FW������KWWS���ZZZ�QOEXN�RUJ�ESP�FKDSWHU��KWPO�
• UH�VRXUFH� �� 7KH� &RXQFLO� IRU� 0XVHXPV�� $UFKLYHV� DQG� /LEUDULHV�� /LEUDU\� VHUYLFHV� IRU�YLVXDOO\�LPSDLUHG�SHRSOH��D�PDQXDO�RI�EHVW�SUDFWLFH�KWWS���ZZZ�QDWOLE�FR�XN�ESP��
• µ2XW�RI� VLJKW�EXW�QRW�RXW�RI�PLQG�¶�9LVXDOO\� LPSDLUHG�SHRSOH¶V�SHUVSHFWLYH�RI� OLEUDU\�DQG�LQIRUPDWLRQ�VHUYLFHV��/,68�2FFDVLRQDO�3DSHU�QR������1RYHPEHU������3DtV�GH�*DOHV�
• 1DWLRQDO�$VVHPEO\� IRU�:DOHV��&RPSUHKHQVLYH��(IILFLHQW�DQG�0RGHUQ�3XEOLF� OLEUDULHV�IRU�:DOHV��6WDQGDUGV�DQG�0RQLWRULQJ��6HSWHPEHU������3DUD�UHIHUrQFLD��8(�
• 'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����0D\������RQ� WKH� KDUPRQLVDWLRQ� RI� FHUWDLQ� DVSHFWV� RI� FRS\ULJKW� DQG� UHODWHG� ULJKWV� LQ� WKH�LQIRUPDWLRQ�VRFLHW\�KWWS���ZZZ�HXURULJKWV�RUJ�HXGPFD�&RS\ULJKW'LUHFWLYH�KWPO�&DQDGi�
• &DQDGLDQ�*XLGHOLQHV�RQ�/LEUDU\�DQG�,QIRUPDWLRQ�6HUYLFHV�IRU�3HRSOH�ZLWK�'LVDELOLWLHV��)HEUXDU\������KWWS���ZZZ�FOD�FD�DERXW�GLVDELOV�KWP�,)/$�
• *XLGHOLQHV� IRU�'HYHORSPHQW���7KH�3XEOLF�/LEUDU\�6HUYLFH�� ,)/$�3XEOLFDWLRQV�9RO������������,6%1���������������(8$� � �
• $PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�3�/�����������������WLWOHV�,,�DQG�,,,�
• 6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI������
• 6PLWKVRQLDQ�$FFHVVLELOLW\�3URJUDP��2IILFH�RI�WKH�3URYRVW��6PLWKVRQLDQ�*XLGHOLQHV�IRU�$FFHVVLEOH�([KLELWLRQ�'HVLJQ��YROWDU�DR�tQGLFH���
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6(59,d26� '(� %,%/,27(&$6� 3Ò%/,&$6� 3$5$�&5,$1d$6�(�(6&2/$6�
�680È5,2��Æ0%,72�(VWD�OLQKD�GH�RULHQWDomR�FREUH�VHUYLoRV�H�DFWLYLGDGHV��EDVHDGRV�HP�,67�H�IRUQHFLGRV�SRU�ELEOLRWHFDV�S~EOLFDV��TXH�SURSRUFLRQHP�DSRLR�jV�FULDQoDV�QD�FULDomR�GH�DWLWXGHV�SRVLWLYDV�UHODWLYDPHQWH� j� DSUHQGL]DJHP�� FRQVLVWHQWHV� FRP� R� REMHFWLYR� GH� XPD� (XURSD�H� H� TXH�FRQWULEXDP� SDUD� R� VHX� GHVHQYROYLPHQWR� HQTXDQWR� VHUHV� KXPDQRV� FDSD]HV� GH�GHVHPSHQKDU� XP� SDSHO� QD� VRFLHGDGH�� UHIRUoDQGR� D� FLGDGDQLD� H� R� VHQWLGR� GH�FRPXQLGDGH����)$&725(6�32/Ë7,&26�$V� FULDQoDV� QHFHVVLWDP� GH� VHUYLoRV� TXH� FRQWULEXDP�� GH� YiULDV� IRUPDV�� SDUD� R� VHX�GHVHQYROYLPHQWR�� LQWHOHFWXDO� H� HPRFLRQDO�� OLQJXDJHP�� VRFLDO�� HGXFDFLRQDO� H�PRWRU�� � $V�ELEOLRWHFDV�S~EOLFDV�SRGHP�SURPRYHU�HVWH�GHVHQYROYLPHQWR�SHOD�YLD�GR�SUD]HU���3RGHP�IRUQHFHU� RSRUWXQLGDGHV� SDUD� R� GHVHQYROYLPHQWR� GH� KDELOLGDGHV� VRFLDLV�� D� DTXLVLomR� GH�VHQWLGR�HVWpWLFR�H�R�GHVHQYROYLPHQWR�GR�LQWHUHVVH�SHOD�OLWHUDWXUD�H�DV�DUWHV����1R�HQFRQWUR�GR�&RQFHOKR�(XURSHX�/LVERD������IRUDP�GHILQLGDV�QRYDV�iUHDV�GH�SHUtFLD�WDLV� FRPR� DV� 7,�� OtQJXDV� HVWUDQJHLUDV�� FXOWXUD� WHFQROyJLFD�� HVStULWR� HPSUHHQGHGRU� H�KDELOLGDGH� VRFLDO�� � 3DUD� SURPRYHU� XPD� DWLWXGH� SRVLWLYD� SDUD� FRP� D� DSUHQGL]DJHP�� p�QHFHVViULR� XP� GHVHQYROYLPHQWR�PXLWR�PDLRU� GRV� VHUYLoRV� SDUD� FULDQoDV� EDVHDGRV� HP�,67��LQFOXLQGR�RV�TXH�VmR�RIHUHFLGRV�SHODV�ELEOLRWHFDV�S~EOLFDV����3DUD� LVVR� p� QHFHVViULR� TXH� H[LVWD�� D� QtYHO� ORFDO�� XPD� FRRSHUDomR� HIHFWLYD� HQWUH�ELEOLRWHFDV� S~EOLFDV� H� RXWUDV� RUJDQL]Do}HV�� (PERUD� DV� ELEOLRWHFDV� S~EOLFDV�� DUTXLYRV� H�PXVHXV�� VHMDP� FDGD� YH]� PDLV� HQFDUDGRV� FRPR� SDUWH� GH� XPD� UHGH� GH� DSRLR� j�DSUHQGL]DJHP��XP�PDLRU�HQYROYLPHQWR�QD�GLVFXVVmR�GRV�FXUUtFXORV�HVFRODUHV�SRGHULD�GDU�jV� ELEOLRWHFDV�� DUTXLYRV� H� PXVHXV� XPD� PDLRU� RSRUWXQLGDGH� SDUD� R� IRUWDOHFLPHQWR� GH�HVWUDWpJLDV�FRPXQV�GH�DSRLR�j�HGXFDomR�HVFRODU��� /,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�2V�VHUYLoRV�SRGHP�VHU�IRUQHFLGRV�QD�ELEOLRWHFD�RX�RQ�OLQH��YLD�VLWHV�ZHE�RX�RXWUDV�UHGHV�GLJLWDLV�� 3RGHP� VHU� GHVHQYROYLGRV� SHOD� ELEOLRWHFD�� RX� HP� SDUFHULD� FRP� RXWUDV�RUJDQL]Do}HV�FXOWXUDLV�RX�HGXFDFLRQDLV��SDUD�RIHUHFHU�XP�DSRLR�HIHFWLYR�j�DSUHQGL]DJHP�IRUPDO�H�LQIRUPDO�D�WRGRV�RV�QtYHLV�� LQFOXLQGR�HQVLQR�j�GLVWkQFLD��DWUDYpV�GD�SDUWLOKD�GH�FROHFo}HV�H�UHFXUVRV��2�S~EOLFR�DOYR�GRV�VHUYLoRV�SDUD�FULDQoDV�HP�ELEOLRWHFDV�S~EOLFDV�LQFOXL��FULDQoDV��SDLV��SURILVVLRQDLV�H�IDPtOLDV���$V�ELEOLRWHFDV�S~EOLFDV�SRGHP�IRUQHFHU��

• XP� SRQWR� GH� HQFRQWUR� SDUD� DV� FRPXQLGDGHV� ORFDLV�� FRP� XPD� UHODomR� QDWXUDO�FRP�DV�HVFRODV��IDPtOLDV�H�RXWURV�JUXSRV�GD�FRPXQLGDGH��
• XP�DPELHQWH�GH�DSUHQGL]DJHP�HP�UHGH��TXH�HVWLPXOH�H�IRUQHoD�KDELOLGDGHV�GH�OHLWXUD� H� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD� DVVLP� FRPR� KDELOLGDGHV� QD� iUHD� GDV�,67�� TXH� SRGHP� VHU� H[SDQGLGDV� D� HVFRODV�� ODUHV� H� YLUWXDOPHQWH�� DWUDYpV� GH�VHUYLoRV�EDVHDGRV�QD�:HE��D�TXDOTXHU�ODGR���
• PHOKRUHV�UHFXUVRV�SDUD�D�UHDOL]DomR�GH�WUDEDOKRV�GH�FDVD���
• PRGHORV� SDUD� D� SDUWLOKD� GR� SUD]HU�� HQWUH� DGXOWRV� H� FULDQoDV�� i� YROWD� GR� OLYUR��FRPSXWDGRUHV�H�,67��P~VLFD��WHDWUR�H�FLQHPD�H�RXWUDV�DFWLYLGDGHV�FXOWXUDLV���
• XPD� LPSRUWDQWH� FRQWULEXLomR� SDUD� R� GHVHQYROYLPHQWR� GH� WRGDV� DV� IRUPDV� GH�OLWHUDFLD�� LQFOXLQGR�� IXQFLRQDO�� GLJLWDO�� YLVXDO� H� OLWHUDFLD� UHODWLYD� j� FRPXQLFDomR�VRFLDO���
• DSRLR�j�LQFOXVmR�VRFLDO�H�IRUWDOHFLPHQWR�GD�LGHQWLGDGH�FXOWXUDO��
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�$*(1'$�)8785$�3ROtWLFRV�� RUJDQL]Do}HV� SURILVVLRQDLV�� ELEOLRWHFDV� S~EOLFDV�� PXVHXV�� DUTXLYRV�� HVFRODV� H�RXWUDV�LQVWLWXLo}HV�FXOWXUDLV�H�HGXFDFLRQDLV��SUHFLVDP�GH�VH�XQLU�SDUD�FRQVWUXLU�D�SUy[LPD�HWDSD�QR�GHVHQYROYLPHQWR�GH�SROtWLFDV�UHODWLYDV�D�VHUYLoRV�SDUD�FULDQoDV��SUHSDUDQGR�VH�DVVLP�SDUD�XPD�VRFLHGDGH�EDVHDGD�QD�DSUHQGL]DJHP�H�QR�FRQKHFLPHQWR���YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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Æ0%,72�$V�TXHVW}HV�WUDWDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP��6HUYLoRV�IRUQHFLGRV�*UXSRV�GH�FOLHQWHV���&ULDQoDV�FRP�QHFHVVLGDGHV�HVSHFLDLV��)$&725(6�32/Ë7,&26��(VWD�OLQKD�GH�RULHQWDomR�FREUH�VHUYLoRV�H�DFWLYLGDGHV��EDVHDGRV�HP�,67�H�IRUQHFLGRV�SRU�ELEOLRWHFDV�S~EOLFDV��TXH�SURSRUFLRQHP�DSRLR�jV�FULDQoDV�QD�FULDomR�GH�DWLWXGHV�SRVLWLYDV�UHODWLYDPHQWH� j� DSUHQGL]DJHP�� FRQVLVWHQWHV� FRP� R� REMHFWLYR� GH� XPD� (XURSD�H� H� TXH�FRQWULEXDP� SDUD� R� VHX� GHVHQYROYLPHQWR� HQTXDQWR� VHUHV� KXPDQRV� FDSD]HV� GH�GHVHPSHQKDU� XP� SDSHO� QD� VRFLHGDGH�� UHIRUoDQGR� D� FLGDGDQLD� H� R� VHQWLGR� GH�FRPXQLGDGH����$�&RQYHQomR�GRV�'LUHLWRV�GD�&ULDQoD�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG�DILUPD�TXH�³D�FULDQoD�GHYH�VHU�SUHSDUDGD�SDUD�YLYHU�XPD�YLGD�LQGLYLGXDO�QD�VRFLHGDGH���´��H�³�$�FULDQoD�WrP� R� 'LUHLWR� j� /LEHUGDGH� GH� ([SUHVVmR�� � HVWH� GLUHLWR� GHYH� LQFOXLU� D� OLEHUGDGH� GH�SHVTXLVDU��UHFHEHU�H�SDUWLOKDU�LQIRUPDomR�H�LGHLDV�GH�WRGRV�RV�WLSRV��LQGHSHQGHQWHPHQWH�GDV�IURQWHLUDV��TXHU�GH�IRUPD�RUDO��HVFULWD�RX�LPSUHVVD��HP�IRUPD�GH�DUWH��RX�DWUDYpV�GH�TXDOTXHU�RXWUR�PHLR�GH�FRPXQLFDomR��j�HVFROKD�GD�FULDQoD´��$V�ELEOLRWHFDV�S~EOLFDV�VmR� LQVWLWXLo}HV�VRFLDOPHQWH� LQFOXVLYDV��DVVLP��GHYHP�SRVVLELOLWDU�R�DFHVVR�D�WRGDV�DV�FULDQoDV��LQGHSHQGHQWHPHQWH�GD�VXD�LGDGH��QtYHO�VRFLDO��VH[R��UDoD��SURYHQLrQFLD�RX�QHFHVVLGDGHV�HVSHFLDLV���$V�FULDQoDV�QHFHVVLWDP�GH�VHUYLoRV�TXH�FRQWULEXDP�SDUD�R�VHX�GHVHQYROYLPHQWR�D�YiULRV�QtYHLV�� LQWHOHFWXDO� H� HPRFLRQDO�� GHVHQYROYLPHQWR� GDV� FDSDFLGDGHV� GH� OLQJXDJHP��FDSDFLGDGHV�VRFLDLV��HGXFDFLRQDLV�H�PRWRUDV��$V�ELEOLRWHFDV�SRGHP�FRQWULEXLU�SDUD�HVWH�GHVHQYROYLPHQWR� DWUDYpV� GR� GLYHUWLPHQWR�� $V� ELEOLRWHFDV� SRGHP� DMXGDU� DV� FULDQoDV� D�FUHVFHU� DWUDYpV� GD� RIHUWD� GH� RSRUWXQLGDGHV� SDUD� R� GHVHQYROYLPHQWR� GH� FDSDFLGDGHV�VRFLDLV�� SURPRomR� GD� FLGDGDQLD�� DTXLVLomR� GH� VHQWLGR� HVWpWLFR� H� GHVHQYROYLPHQWR� GR�LQWHUHVVH�SHOD�OLWHUDWXUD�H�SHOD�DUWH���1XPD�pSRFD�HP�TXH�DV�FULDQoDV�HVWmR�VXMHLWDV�DRV�PDLV�YDULDGRV�HVWtPXORV�H[WHULRUHV��DV�ELEOLRWHFDV�S~EOLFDV�WHP�XP�SDSHO�EDVWDQWH�LPSRUWDQWH�QD�FULDomR�H�GHVHQYROYLPHQWR�GH� KiELWRV� GH� OHLWXUD� QDV� FULDQoDV�� e� GR� FRQKHFLPHQWR� FRPXP� TXH� D� HVWLPXODomR�SUHFRFH�GDV�FULDQoDV�DMXGD�DV�D�GHVHQYROYHU�R� LQWHUHVVH�SHOD� OHLWXUD��2V�SULPHLURV�GRLV�DQRV�GH�YLGD�VmR�FUXFLDLV�SDUD�R�GHVHQYROYLPHQWR�GD�DSUHQGL]DJHP�GDV�FULDQoDV�������GR�GHVHQYROYLPHQWR�GR�FpUHEUR�RFRUUH�HQWUH�R�QDVFLPHQWR�H�RV�GRLV�SULPHLURV�DQRV�GH�YLGD��(VWHV�GDGRV�GHYHUmR�VHU�WLGRV�HP�FRQVLGHUDomR�SRU�WRGDV�DV�HQWLGDGHV�TXH�DFWXDP�QD�iUHD�GD�HGXFDomR�GH�FULDQoDV��LQFOXLQGR�DV�ELEOLRWHFDV�S~EOLFDV���1R�HQFRQWUR�GR�&RQFHOKR�(XURSHX�/LVERD������IRUDP�GHILQLGDV�QRYDV�iUHDV�GH�SHUtFLD�WDLV� FRPR� DV� 7,�� OtQJXDV� HVWUDQJHLUDV�� FXOWXUD� WHFQROyJLFD�� HVStULWR� HPSUHHQGHGRU� H�KDELOLGDGH� VRFLDO�� � 3DUD� SURPRYHU� XPD� DWLWXGH� SRVLWLYD� SDUD� FRP� D� DSUHQGL]DJHP�� p�QHFHVViULR� XP� GHVHQYROYLPHQWR�PXLWR�PDLRU� GRV� VHUYLoRV� SDUD� FULDQoDV� EDVHDGRV� HP�,67��LQFOXLQGR�RV�TXH�VmR�RIHUHFLGRV�SHODV�ELEOLRWHFDV�S~EOLFDV����2� SRVLFLRQDPHQWR� GDV� ELEOLRWHFDV� S~EOLFDV� FRPR� HQWLGDGHV� TXH� WrP� UHODo}HV�SULYLOHJLDGDV�FRP�DV�DXWRULGDGHV�ORFDLV��RIHUHFH�XPD�RSRUWXQLGDGH�~QLFD�SDUD�VROLGLILFDU�R� VHX� SDSHO� GH� DSRLR� DR� VLVWHPD� HGXFDWLYR�� � 1RV� SDtVHV�� UHJL}HV� H� ORFDOLGDGHV��HVSHFLDOPHQWH�GH�FDUiFWHU� UXUDO�RX�FRPXQLGDGHV� LVRODGDV��FRP�WD[DV�GH�SHQHWUDomR�GH�,QWHUQHW�EDL[DV��RQGH�DV�ELEOLRWHFDV�HVFRODUHV�QmR�WrP�FDSDFLGDGH�RX�UHFXUVRV�GH�DSRLR�DRV�HVWXGRV��DV�ELEOLRWHFDV�S~EOLFDV�SRGHP�RIHUHFHU�D�HVWDV�FRPXQLGDGHV�D�RULHQWDomR��FRPSHWrQFLDV�H�DFHVVR�j�LQIRUPDomR�H�D�UHFXUVRV�GH�DSUHQGL]DJHP�TXH�GH�RXWUD�IRUPD�OKHV�VHULDP�LQDFHVVtYHLV��
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�$V� ELEOLRWHFDV� S~EOLFDV� FRQVWLWXHP� SRQWRV� GH� FRQWDFWR� H� OXJDUHV� GH� HQFRQWUR� GDV�SRSXODo}HV�� DVVLP�� HQFRQWUDP�VH� EHP� SRVLFLRQDGDV� SDUD� LGHQWLILFDU� DV� QHFHVVLGDGHV�UHDLV�H�SRWHQFLDLV�GH�LQIRUPDomR�H�HGXFDomR�DSUHQGL]DJHP�GD�FRPXQLGDGH�TXH�VHUYHP��$V�ELEOLRWHFDV�S~EOLFDV�VmR��H�VHPSUH� IRUDP��HQWLGDGHV�GLVVHPLQDGRUDV�GH� LQIRUPDomR��1RV� ~OWLPRV� DQRV�� DV� ELEOLRWHFDV� S~EOLFDV� WrP� YLQGR� D� LQYHVWLU� HP� LQIUD�HVWUXWXUDV� H�HVSHFLDOL]DomR�GRV� VHXV� FRODERUDGRUHV�� (VWH� LQYHVWLPHQWR� SRGH� VHU� FDSLWDOL]DGR�SDUD� R�GHVHQYROYLPHQWR�H�PHOKRUDPHQWR�GH�QRYRV�VHUYLoRV�TXH�SRVVDP�DSRLDU�D�(GXFDomR��D�WRGRV�RV�QtYHLV���3DUD� LVVR� p� QHFHVViULR� TXH� H[LVWD�� D� QtYHO� ORFDO�� XPD� FRRSHUDomR� HIHFWLYD� HQWUH�ELEOLRWHFDV� S~EOLFDV� H� RXWUDV� RUJDQL]Do}HV�� (PERUD� DV� ELEOLRWHFDV� S~EOLFDV�� DUTXLYRV� H�PXVHXV�� VHMDP� FDGD� YH]� PDLV� HQFDUDGRV� FRPR� SDUWH� GH� XPD� UHGH� GH� DSRLR� j�DSUHQGL]DJHP��XP�PDLRU�HQYROYLPHQWR�QD�GLVFXVVmR�GRV�FXUUtFXORV�HVFRODUHV�SRGHULD�GDU�jV� ELEOLRWHFDV�� DUTXLYRV� H� PXVHXV� XPD� PDLRU� RSRUWXQLGDGH� SDUD� R� IRUWDOHFLPHQWR� GH�HVWUDWpJLDV�FRPXQV�GH�DSRLR�j�HGXFDomR�HVFRODU��� /,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��2V�3DtVHV�TXH�DSUHVHQWDP�XPD�PHOKRU�LPSOHPHQWDomR�GH�VHUYLoRV�GLJLWDLV�SDUD�FULDQoDV�QmR� DSUHVHQWDP� QHQKXP� SDGUmR� GH� ORFDOL]DomR� JHRJUiILFD�� 2� TXH� HVWHV� SDtVHV�DSUHVHQWDP�HP�FRPXP�p�XPD�IRUWH�VHQVDomR�GH�XUJrQFLD�±�H�SROtWLFDV�QDFLRQDLV�±�QD�OXWD� FRQWUD� D� LOLWHUDFLD�� D� QHFHVVLGDGH�GH� SURPRYHU� D� OHLWXUD� H� IRUPDV� LPDJLQDWLYDV� GH�XWLOL]DomR�GDV� LQIUD�HVWUXWXUDV� WHFQRORJLDV� TXH�SRVVXHP��$V� ELEOLRWHFDV� S~EOLFDV� QHVWHV�SDtVHV�PXLWDV�YH]HV�DFWXDP�FRPR�SDUFHLURV�RX�FRRUGHQDGRUDV�HP�JUDQGHV�SURMHFWRV�GH�kPELWR�QDFLRQDO��� 2V�VHUYLoRV�SRGHP�VHU�IRUQHFLGRV�QD�ELEOLRWHFD�RX�RQ�OLQH��YLD�VLWHV�:HE�RX�RXWUDV�UHGHV�GLJLWDLV�� 3RGHP� VHU� GHVHQYROYLGRV� SHOD� ELEOLRWHFD�� RX� HP� SDUFHULD� FRP� RXWUDV�RUJDQL]Do}HV�FXOWXUDLV�RX�HGXFDFLRQDLV��SDUD�RIHUHFHU�XP�DSRLR�HIHFWLYR�j�DSUHQGL]DJHP�IRUPDO�H�LQIRUPDO�D�WRGRV�RV�QtYHLV�� LQFOXLQGR�HQVLQR�j�GLVWkQFLD��DWUDYpV�GD�SDUWLOKD�GH�FROHFo}HV�H�UHFXUVRV��2�S~EOLFR�DOYR�GRV�VHUYLoRV�SDUD�FULDQoDV�HP�ELEOLRWHFDV�S~EOLFDV�LQFOXL��FULDQoDV��SDLV��SURILVVLRQDLV�H�IDPtOLDV���$V�ELEOLRWHFDV�� DUTXLYRV�H� RXWUDV�HQWLGDGHV� FXOWXUDLV� TXH�RSHUDP�D� QtYHO� ORFDO� GHYHUmR�WUDEDOKDU� MXQWR�GDV�HQWLGDGHV�GH�HGXFDomR�QR�GHVHQYROYLPHQWR�GH�XP�SURJUDPD�EDVH�GH�WUDEDOKR�FRRSHUDWLYR�DWUDYpV�GD�SDUWLOKD�GH�UHFXUVRV�H�VHUYLoRV���(VWH� WLSR� GH� SURMHFWRV� FRP� R� UHFXUVR� jV� WHFQRORJLDV�� DSUHVHQWDP� PDLV� KLSyWHVHV� GH�REWHU� ILQDQFLDPHQWR� XPD� YH]� TXH� UHSUHVHQWDP� XP� HVIRUoR� FODUR� GH� DFUHVFHQWDU� XPD�PDLV�YDOLD�DR�VHUYLoR�S~EOLFR�H� WDPEpP�XPD�XWLOL]DomR�PDLV�HILFLHQWH�H�FRQVFLHQWH�GDV�YHUEDV�FRPXQV���6HUYLoRV��$V�ELEOLRWHFDV�S~EOLFDV�SRGHP�IRUQHFHU��
• XP� SRQWR� GH� HQFRQWUR� SDUD� DV� FRPXQLGDGHV� ORFDLV�� FRP� XPD� UHODomR� QDWXUDO�FRP� DV� HVFRODV�� IDPtOLDV� H� RXWURV� JUXSRV� GD� FRPXQLGDGH�� SHUPLWLQGR� R�GHVHQYROYLPHQWR�GH�SDUFHULDV�GH�IRUPD�D�VHU�REWLGD�XPD�DSUR[LPDomR�FRHUHQWH�DRV�VHUYLoRV�SDUD�FULDQoDV��SDLV�H�HGXFDGRUHV���
• XP�DPELHQWH�GH�DSUHQGL]DJHP�HP�UHGH��TXH�HVWLPXOH�H�IRUQHoD�KDELOLGDGHV�GH�OHLWXUD� H� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD� DVVLP� FRPR� KDELOLGDGHV� QD� iUHD� GDV�,67�� TXH� SRGHP� VHU� H[SDQGLGDV� D� HVFRODV�� ODUHV� H� YLUWXDOPHQWH�� DWUDYpV� GH�VHUYLoRV�EDVHDGRV�QD�:HE��D�TXDOTXHU�ODGR����
• PHOKRUHV�UHFXUVRV�SDUD�D�UHDOL]DomR�GH�WUDEDOKRV�GH�FDVD����
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• PRGHORV� SDUD� D� SDUWLOKD� GR� SUD]HU�� HQWUH� DGXOWRV� H� FULDQoDV�� i� YROWD� GR� OLYUR��FRPSXWDGRUHV� H� ,67��P~VLFD�� WHDWUR� H� FLQHPD� H� RXWUDV� DFWLYLGDGHV� FXOWXUDLV� ±�XVR� PDLV� FRQVWUXWLYR� GR� WHPSR� OLYUH�� 2� DPELHQWH� GD� ELEOLRWHFD� GHYH� VHU�FRQFHELGR�GH�IRUPD�D�TXH�DV�FULDQoDV�VH�VLQWDP�HP�VHJXUDQoD�H�IHOL]HV����
• XPD� LPSRUWDQWH� FRQWULEXLomR� SDUD� R� GHVHQYROYLPHQWR� GH� WRGDV� DV� IRUPDV� GH�OLWHUDFLD��LQFOXLQGR���

o OLWHUDFLD� IXQFLRQDO� ±� � DWUDYpV� GD� OHLWXUD� GH� OLYURV� H� GH� GRFXPHQWRV� HP�IRUPDWR�GLJLWDO��FRPR�DV�KLVWyULDV�QD�ZHE��
o OLWHUDFLD�GLJLWDO�±�FRP�D�LQWURGXomR�GH�VHUYLoRV�GLJLWDLV�SDUD�FULDQoDV��SRU�H[HPSOR�� RULHQWDomR� H� SHVTXLVD� QD� ZHE� H� DYDOLDomR�� SRU� SDUWH� GDV�FULDQoDV��VREUH�D�UHOHYkQFLD�GRV�FRQWH~GRV�ZHE��
o OLWHUDFLD� YLVXDO� ±� FRP� UHFXUVR� j� XWLOL]DomR� GH� SRVWHUV�� DQ~QFLRV�SXEOLFLWiULRV�H�LPDJHQV�GLJLWDOL]DGDV��
o FRPXQLFDomR�VRFLDO�±�FRP�UHFXUVR�D�MRUQDLV��WHOHYLVmR�H�UDGLR�LQFOXLQGR�R�DFHVVR�D�HVWHV�PHLRV�YLD�ZHE���

• SDFRWHV�GH�UHFXUVRV�HGXFDWLYRV�RUJDQL]DGRV�HP�SDUFHULD�FRP�DV�HQWLGDGHV�GH�HGXFDomR� ±� DV� ELEOLRWHFDV� SRGHP� FRQWULEXLU� FRP� D� SHVTXLVD�� UHFROKD� H�YDOLGDomR�GH�GLUHFWRULDV�GH�UHFXUVRV�HGXFDWLYRV�H[LVWHQWHV�QD�ZHE�H�WDPEpP�FRP�D�RUJDQL]DomR�GH�SDFRWHV�HGXFDFLRQDLV�GH�kPELWR� FXOWXUDO� TXH�DSRLHP�RV�FXUULFXOD�HVFRODUHV�QDFLRQDLV�H�RX�ORFDLV���
• DSRLR� j� LQFOXVmR� VRFLDO� DWUDYpV� GR� GHVHQYROYLPHQWR� GH� DFWLYLGDGHV� FRP�FRQWH~GRV�GH�FDUL]�PXOWLFXOWXUDO�H�PXOWLOtQJXH�EHP�FRPR�R�GHVHQYROYLPHQWR�GH�DFWLYLGDGHV�H�VHUYLoRV�GLULJLGRV�D�FULDQoDV�FRP�QHFHVVLGDGHV�HVSHFLDLV���
• DV� ELEOLRWHFDV� SRGHP� FRQWULEXLU� SDUD� R� DSURIXQGDPHQWR� GD� FRQVFLrQFLD�FXOWXUDO� QDV� FULDQoDV�� D� FULDomR� GR� VHQWLGR� GH� FLGDGDQLD� H� GH� LGHQWLGDGH�FXOWXUDO�DWUDYpV�GD�SURPRomR�GDV�VXDV�UDt]HV�FXOWXUDLV���� &OLHQWHV�GRV�VHUYLoRV�SDUD�FULDQoDV��$V�FULDQoDV�GHYHP�VHU�FRQVLGHUDGDV�FRPR�FOLHQWHV�GDV�ELEOLRWHFDV�S~EOLFDV��D�ELEOLRWHFD�S~EOLFD�p�UHVSRQViYHO�SRU�WRGDV�DV�FULDQoDV�GD�FRPXQLGDGH�TXH�VHUYH�H�QmR�DSHQDV�SRU� DTXHODV� TXH� Mi� VmR� XWLOL]DGRUDV�� 2� GHVHQYROYLPHQWR� GRV� VHUYLoRV� GHYH� VHU�GHWHUPLQDGR�SHODV�QHFHVVLGDGHV�GDV�FULDQoDV����3DLV� H� HGXFDGRUHV�� TXH� VmR� UHVSRQViYHLV� SHOD� HGXFDomR� GDV� FULDQoDV�� FRQVWLWXHP� D�PDLRU�DXGLrQFLD�GHVWHV�VHUYLoRV��e�FUXFLDO�TXH�DV�ELEOLRWHFDV�WUDEDOKHP�HP�SDUFHULD�FRP�HOHV�QR�GHVHQYROYLPHQWR�GH�QRYRV�VHUYLoRV�GH�IRUPD�D�TXH�HVWHV�VHMDP�YHUGDGHLUDPHQWH�RULHQWDGRV�SDUD�DV�QHFHVVLGDGHV�GDV�FULDQoDV���3RGHP�VHU�GLVSRQLELOL]DGRV�VHUYLoRV�HP���UHGH�DFHVVtYHLV�TXHU�QD�ELEOLRWHFD�TXHU�IRUD�GHOD��$V�FULDQoDV�PDLV�SHTXHQDV�QHFHVVLWDP�GD� DMXGD� GRV� SDLV�� HGXFDGRUHV� RX� SURIHVVRUHV� SDUD� YLVLWDUHP� D� ELEOLRWHFD� RX� SDUD�XWLOL]DUHP�R�FRPSXWDGRU�HP�FDVD��VH�RV�VHUYLoRV�RIHUHFLGRV�IRUHP�DWUDFWLYRV�SDUD�DPERV�WHUmR�PDLV�KLSyWHVHV�GH�VHUHP�EHP�VXFHGLGRV�H�XWLOL]DGRV��

 ��
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)DPtOLDV� FRQVWLWXHP� LJXDOPHQWH� XP� LPSRUWDQWH� JUXSR� GH� FOLHQWHV� ±� DV� ELEOLRWHFDV�SRGHP� IRUQHFHU� VHUYLoRV� GLULJLGRV� jV� FULDQoDV�� SDLV� H� DYyV�� $V� IDPtOLDV� QHFHVVLWDP� GH�FRPSUHHQGHU� D� LPSRUWkQFLD� GH� VH� HQYROYHUHP� QDV� DFWLYLGDGHV� GH� OLWHUDFLD� GLULJLGDV� jV�FULDQoDV�� 'H� IRUPD� D� REWHU� D� FRQILDQoD� GDV� IDPtOLDV�� D� ELEOLRWHFD� GHYH� WUDEDOKDU�MXQWDPHQWH�FRP�HVSHFLDOLVWDV�HP�SHGDJRJLD�H�JDUDQWLU�TXH�RV�VHUYLoRV�TXH�RIHUHFH�VmR�DSURSULDGRV� DRV� GLIHUHQWHV� HVWiJLRV� GR� GHVHQYROYLPHQWR� GD� FULDQoD� H� WDPEpP� jV�QHFHVVLGDGHV�GDV�IDPtOLDV��
 �&ULDQoDV�FRP�QHFHVVLGDGHV�HVSHFLDLV�$V�ELEOLRWHFDV�S~EOLFDV�SRGHP�GHVHPSHQKDU�XP�SDSHO�EDVWDQWH�LPSRUWDQWH�QD�RIHUWD�GH�VHUYLoRV� SDUD� FULDQoDV� FRP� LQFDSDFLGDGHV� ItVLFDV�� GLILFXOGDGHV� GH� DSUHQGL]DJHP��GLILFXOGDGHV� GH� kPELWR� FRPSRUWDPHQWDO� H� VRFLDO�� QHFHVVLGDGHV� OLQJXtVWLFDV� H� FXOWXUDLV�HVSHFtILFDV��DTXHODV�TXH�VH�HQFRQWUDP�HP�GHVYDQWDJHP�QR�TXH�GL]�UHVSHLWR�j�HGXFDomR�H�WDPEpP�ILQDQFHLUDPHQWH��DWUDYpV�GD�GLVSRQLELOLGDGH�GH�VHUYLoRV�GLJLWDLV�HP�DPELHQWH�ZHE�TXH�SRVVDP�VHU�XWLOL]DGRV�GHQWUR�GD�ELEOLRWHFD�RX�UHPRWDPHQWH��� 1DV� FRPXQLGDGHV� UXUDLV� RX� LVRODGDV� H� HP� ORFDLV� RQGH� RV� HTXLSDPHQWRV� GH� DSRLR� jV�FULDQoDV� H� jV� IDPtOLDV� VmR� HVFDVVRV� RX� LQH[LVWHQWHV�� DV� ELEOLRWHFDV� S~EOLFDV� SRGHP�GHVHPSHQKDU� XP� SDSHO� LPSRUWDQWH� HQTXDQWR� HQWLGDGHV� GH� DSRLR� DR� GHVHQYROYLPHQWR�GDV� FULDQoDV�H� RULHQWDomR�GDV� IDPtOLDV��JDUDQWLQGR�R� DFHVVR�D� UHFXUVRV� ,67�GLULJLGRV�j�DSUHQGL]DJHP�H�WHPSRV�OLYUHV���$*(1'$�)8785$�� 2V�WpFQLFRV�TXH�WUDEDOKDP�QDV�ELEOLRWHFDV�S~EOLFDV�QHFHVVLWDP�GH�GHVHQYROYHU�DV�VXDV�FRPSHWrQFLDV� QDV� ,67� H� QDV� VXDV� FRPSHWrQFLDV� HGXFDFLRQDLV�� DWUDYpV� GR� UHFXUVR� j�IRUPDomR� H� WDPEpP� j� H[SHULrQFLD� ±� WUDEDOKDQGR� HP� FRODERUDomR� FRP� DV� HVFRODV� GR�HQVLQR� EiVLFR� H� MDUGLQV� GH� LQIkQFLD� �� GH� IRUPD� D� FRQKHFHUHP� DV� QHFHVVLGDGHV� GDV�FULDQoDV���$V� ELEOLRWHFDV� QHFHVVLWDUmR� GH� LQFOXLU� QR� VHX� JUXSR� GH� FRODERUDGRUHV� SURILVVLRQDLV� GH�iUHDV�PDLV�GLYHUVLILFDGDV��SRU�H[HPSOR��SURIHVVRUHV�SULPiULRV��HQIHUPHLURV�HWF��2V�SDLV�H�HGXFDGRUHV�GHYHP�VHU�FRQVXOWDGRV�PDLV�YH]HV�H�D�VXD�RSLQLmR�GHYH�VHU�WLGD�HP�FRQWD�SHOD�ELEOLRWHFD�TXDQGR�HVWD�SUHWHQGD�GHVHQYROYHU�H�RIHUHFHU�QRYRV�VHUYLoRV�GHVWLQDGRV�jV�FULDQoDV�����2�LQYHVWLPHQWR�GD�LQG~VWULD�GH�FRQWH~GRV�,67�SDUD�FULDQoDV�GRV���±���DQRV�GH�LGDGH�p�EDVWDQWH� EDL[R� TXDQGR� FRPSDUDGR� FRP� RXWURV� JUXSRV� HWiULRV�� $V� ELEOLRWHFDV� S~EOLFDV�SRGHP�WHQWDU�FRQWUDULDU�HVWD�WHQGrQFLD�DWUDYpV�GR�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�HP�,67��-XQWDPHQWH�FRP�DV�HVFRODV��DV�ELEOLRWHFDV�S~EOLFDV�SRGHP�FRPHoDU�D�WUDEDOKDU�QR�GHVHQYROYLPHQWR� GH� FRQWH~GRV� GLJLWDLV� SDUD� FULDQoDV�� 9HULILFD�VH� D� QHFHVVLGDGH� GH� DV�ELEOLRWHFDV� S~EOLFDV� UHSHQVDUHP� RV� VHXV� DFWXDLV� VHUYLoRV� SDUD� FULDQoDV� HP� JHUDO� H� RV�VHUYLoRV� GLJLWDLV� HP� SDUWLFXODU�� LQFOXLQGR� RV� TXH� VH� GHVWLQDP� jV� FULDQoDV� FRP�QHFHVVLGDGHV�HVSHFLDLV���3ROtWLFRV�� RUJDQL]Do}HV� SURILVVLRQDLV�� ELEOLRWHFDV� S~EOLFDV�� PXVHXV�� DUTXLYRV�� HVFRODV� H�RXWUDV�LQVWLWXLo}HV�FXOWXUDLV�H�HGXFDFLRQDLV��SUHFLVDP�GH�VH�XQLU�SDUD�FRQVWUXLU�D�SUy[LPD�HWDSD�QR�GHVHQYROYLPHQWR�GH�SROtWLFDV�UHODWLYDV�D�VHUYLoRV�SDUD�FULDQoDV��SUHSDUDQGR�VH�DVVLP�SDUD�XPD�VRFLHGDGH�EDVHDGD�QD�DSUHQGL]DJHP�H�QR�FRQKHFLPHQWR���e�QHFHVViULR�R�GHVHQYROYLPHQWR�H�LPSOHPHQWDomR�GH�SROtWLFDV�QDFLRQDLV�TXH�SURPRYDP�XP�DPELHQWH�H�XPD�DWLWXGH�GH�DSUHQGL]DJHP�� WHQGR�HP�FRQWD�RV� UHFXUVRV�H� VHUYLoRV�TXH� DV� ELEOLRWHFDV� S~EOLFDV� SRGHP� RIHUHFHU�� 'HYH� VHU� GHVHQYROYLGR� � XP� SODQR� GH�WUDEDOKR�FRPXP��TXH�FRQWHQKD�HVWUDWpJLDV�D�FXUWR��PpGLR�H�ORQJR�SUD]R��TXH�SURPRYD�D�DSUHQGL]DJHP�H�FRPEDWD�D�LOLWHUDFLD�D�WRGRV�RV�QtYHLV��� �
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�2V�OLQNV�LQFOXtGRV�YLVDP�VHUYLoRV�EDVHDGRV�HP�,67�SDUD�FULDQoDV�FRP�LGDGHV�LQIHULRUHV�D����DQRV���%XOJiULD�%LEOLRWHFD�0XQLFLSDO�'RUD�*DEH���>'RUD�*DEH�0XQLFLSDOLW\�/LEUDU\@��8P�SURMHFWR�GHVHQYROYLGR�SHOD�ELEOLRWHFD�TXH�YLVD� LQWURGX]LU�H�RULHQWDU�DV�FULDQoDV�QDV�RSRUWXQLGDGHV�JHUDGDV�SHOD�:::�SURWHJHQGR�DV�VLPXOWDQHDPHQWH�GDV�VXDV�LQIOXrQFLDV�QHIDVWDV���KWWS���ZZZ�OLEGJDEH�GREULFK�QHW��5HS~EOLFD�&KHFD�$� %LEOLRWHFD� 'LVWULWDO� .DUORY\� 9DU\� �'/�� ZZZ�NQLKRYQD�NYDU\�F]� p� XPD� LQVWLWXLomR� GH�DSRLR�j�H[SORUDomR�GDV�7HFQRORJLDV�GH�,QIRUPDomR��7,���3&�H�,QWHUQHW�HP�FDVD�QmR�VmR�FRPXQV�QD�VRFLHGDGH�&KHFD��2�QtYHO�GH�HTXLSDPHQWR�,7�QDV�HVFRODV�GLIHUH�GH�ORFDO�SDUD�ORFDO� VHQGR� HVVD� D� UD]mR� SHOD� TXDO� '/� GHFLGLX� WRUQDU� DFHVVtYHO� ERP� HTXLSDPHQWR��HVSHFLDOPHQWH�SDUD�JUXSRV�GD�VRFLHGDGH�FRP� 
GHILFLrQFLDV
� �����SDUD�FULDQoDV�RULXQGDV�GH� IDPtOLDV� FRP� EDL[RV� UHQGLPHQWRV�� ��� SDUD� LGRVRV� �D� PDLRULD� UHIRUPDGRV�� VHP�KLSyWHVHV� GH� DSUHQGHU� DV� QRYDV� 7,� H� HVSHFLDOPHQWH� XVDU� GD� ,QWHUQHW�� ��� SDUD�GHVHPSUHJDGRV� TXH� SRGHP�JDQKDU� QRYDV� RSRUWXQLGDGHV� JUDoDV� DR� FRQKHFLPHQWR� GDV�7,�� ��� SDUD� ELEOLRWHFiULRV� GH� SHTXHQDV� ELEOLRWHFDV� TXH� VH� HQFRQWUHP� HP� SURFHVVR� GH�LQIRUPDWL]DomR���3HVVRD�GH�FRQWDFWR��-LWND�%DQ]HWRYD��MEDQ]HWRYD#HPDLO�F]��$OHPDQKD�,QIR3ODQHWD���>,QIR3ODQHW@�8PD� ELEOLRWHFD� YLUWXDO� SDUD� FULDQoDV� FRQVWUXtGD� D� SDUWLU� GR� WUDEDOKR� GHVHQYROYLGR� QR�SURMHFWR� &+,/,$6� ILQDQFLDGR� SHOR� 3URJUDPD� 7HOHPiWLFD� SDUD� %LEOLRWHFDV� GD� &(� �� >(&¶V�7HOHPDWLFV�IRU�/LEUDULHV�3URJUDPPH@�KWWS���ZZZ�VWXWWJDUW�GH�FKLOLDV���,UODQGD�%LEOLRWHFD�GR�&RQGDGR�GH�&ODUH���>&ODUH��&RXQW\�/LEUDU\@�3iJLQD� ZHE� GD� ELEOLRWHFD� FRQYLGDQGR� DV� FULDQoDV� D� OHU� H� D� DSUHQGHU�� SRVVXL� OLQNV�RUJDQL]DGRV�SRU�WHPDV��LQFOXLQGR�OLYURV��DSRLR�FXUULFXODU�H�OD]HU��KWWS���ZZZ�FODUHOLEUDU\�LH�HRODV�NLGVBVHFWLRQ�NLGVBVHFWLRQ�KWP��+RODQGD�%LEOLRWHFD�3~EOLFD�GH�$VVHQ���>$VVHQ�3XEOLF�/LEUDU\@�6LWH�ZHE�RQGH�RV�HVWXGDQWHV�VmR�GHVDILDGRV�D�WUDEDOKDU�SRU�VL�SUySULRV�H�HVWLPXODGRV�D�DERUGDU� QRYRV� DVVXQWRV�� XP� H[HPSOR� GH� SDUFHULD� EHP� VXFHGLGD� FRP� RUJDQL]Do}HV�HGXFDFLRQDLV�SDUD�R�DSRLR�RQ�OLQH�GRV�FXUULFXOD�HVFRODUHV��KWWS���ZZZ�ELEOLRWKHHNDVVHQ�QO�MRQJHUHQ�IUNHQQLVQHWFNY�KWP��%LEOLRWHFD�3~EOLFD�GH�'HQ�+DDJ���>'HQ�+DDJ�3XEOLF�OLEUDU\@�3URMHFWRV�HVSHFLDOPHQWH�RULHQWDGRV�SDUD�FULDQoDV��TXH�WHQWDP�DXPHQWDU�R�VHX�LQWHUHVVH�SHOD�OHLWXUD��KWWS���ZZZ�PLMQVWHPSHO�QO�KWWS���ZZZ�IDQWDVLD�QO�KWWS���ZZZ�OHHVSOHLQ�QO��)XQGDomR�/HQGR���>)RXQGDWLRQ�5HDGLQJ@�2�PpWRGR�GHVLJQDGR�SRU�
%RHNHQSUHW
�p�LQWURGX]LGR�HP�PXLWRV�PXQLFtSLRV�QR�HQVLQR�SUp�HVFRODU� H� ��� FLFOR� GR� HQVLQR� EiVLFR�� SDUD� DXPHQWDU� RV� FRQKHFLPHQWRV� EiVLFRV� GH�OLQJXDJHP�H�DSUHQGL]DJHP��(VSHFLDOPHQWH�HILFD]�HP�IDPtOLDV�QDWLYDV�RX�PLJUDQWHV�VHP�KiELWRV�H�WUDGLo}HV�GH�OHLWXUD���KWWS���ZZZ�OH]HQ�QO��
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1%/&��6LWH� ZHE� GH� DSRLR� D� DOXQRV�� SDLV� H� SURIHVVRUHV�� HP� TXDOTXHU� PDWpULD� HVFRODU�� 8PD�FRODERUDomR� EHP� VXFHGLGD� HQWUH� RV� FRUSRV� SURILVVLRQDLV� GH� ELEOLRWHFDV�� ELEOLRWHFDV�S~EOLFDV� H� JRYHUQR�� WHQGR� LQLFLDGR� FRP� D� SDUWLFLSDomR� GH� YLQWH� ELEOLRWHFDV� S~EOLFDV�LQWHJUDGDV�QXP�SURMHFWR�SLORWR�JRYHUQDPHQWDO���KWWS���ZZZ�NHQQLVQHW�QO����%LEOLRWHFD�3~EOLFD�GH�5RWHUGmR���>5RWWHUGDP�3XEOLF�/LEUDU\@�6LWH� ZHE� TXH� HVWLPXOD� H� DMXGD� HVWXGDQWHV� TXH� QmR� VH� VHQWHP� DWUDtGRV� SHOD� OHLWXUD��H[HPSOR�GH�XPD�SDUFHULD�FRP�RUJDQL]Do}HV�HGXFDFLRQDLV�SDUD�D�DMXGD�D�HVWXGDQWHV�FRP�QHFHVVLGDGHV� HVSHFLDLV�� QR� LQWXLWR� GH� RV� DMXGDU� D� REWHU� VXFHVVR� QD� HVFRODULGDGH�REULJDWyULD���KWWS���E�ZLVH�ELEOLRWKHHN�URWWHUGDP�QO��1RUXHJD�7UROO�,�RUG��:RUGV�FRPH�WUXH���8P�SURMHFWR�GH�FRRSHUDomR�TXH�H[HPSOLILFD�D�FRRSHUDomR�HQWUH�ELEOLRWHFDV�S~EOLFDV�H�D�FRPXQLGDGH��(VWH�SURMHFWR� WHP�FRPR�DVSLUDomR�D� SURPRomR�GD� OHLWXUD��SULQFLSDOPHQWH�HQWUH�DV�FULDQoDV�H�RV�PDLV�MRYHQV��KWWS���ZZZ�WUROOLRUG�RUJ����%LEOLRWHFD�3~EOLFD�GH�$XVWHYROO���>$XVWHYROO�3XEOLF�/LEUDU\@�6LWH� ZHE� GH� KLVWyULD� ORFDO� FRQFHELGR� SHOR� 0XQLFtSLR� GH� $XVWHYROO�� RQGH� DV� FULDQoDV� H�DGXOWRV�SRGHP�VDEHU�PDLV�VREUH�D�VXD�FRPXQLGDGH��KWWS���ZZZ�KRUGDODQG�RUJ�DXVWHYROO���%LEOLRWHFD�3~EOLFD�GH�+DUDP����>+DUDP�3XEOLF�/LEUDU\@�6LWH� ZHE� GH� DSRLR� DRV� HVWXGDQWHV� QD� EXVFD� GH� UHFXUVRV� QD�ZHE� H� QD� HODERUDomR� GH�UHODWyULRV�� � (VWH� SURMHFWR� UHVXOWD� GD� QHFHVVLGDGH� GH� FRPELQDU� ELEOLRWHFDV� HVFRODUHV� H�S~EOLFDV�FRPR�IRUPD�GH�RSWLPL]DU�UHFXUVRV��KWWS���ZZZ�KDUDP�IRONHELEO�QR�SURVMHNW��3RUWXJDO�%LEOLRWHFD�0XQLFLSDO� GH� 2HLUDV�� 3URMHFWR� *HQWH� 3HTXHQD� �� 3DLV� H� )LOKRV� &RQVWUXLQGR� R�)XWXUR���>%DELHV�3URMHFW���3DUHQWV�DQG�6RQV�EXLOGLQJ�WKH�)XWXUH@�3UHWHQGH�HVWLPXODU�D� OHLWXUD�H�DMXGDU�DR�GHVHQYROYLPHQWR�GD�FULDWLYLGDGH�H� LPDJLQDomR�GDV�FULDQoDV��SURPRYH�XP�ERP�UHODFLRQDPHQWR�HQWUH�SDLV�H�ILOKRV��IRUWDOHFH�R�SDSHO�GD�ELEOLRWHFD� HQTXDQWR� HVSDoR� GH� SDUWLOKD� GH� LQIRUPDomR� H� H[SHULrQFLDV� VREUH� WHPDV�UHODFLRQDGRV� FRP� D� LQIkQFLD�� DMXGD� D� FRQVWUXLU� XP� ERP� UHODFLRQDPHQWR� HQWUH� SDLV� H�SURILVVLRQDLV�OLJDGRV�jV�FULDQoDV��SURPRYH�D�LJXDOGDGH�GH�RSRUWXQLGDGHV��KWWS���ZZZ�FP�RHLUDV�SW��%LEOLRWHFD�3~EOLFD�GH�9LOD�)UDQFD�GH�;LUD���>9LOD�)UDQFD�GH�;LUD�3XEOLF�/LEUDU\@�6LWH�ZHE��GHVHQYROYLGR�FRP�HVFDVVRV�UHFXUVRV��TXH�SURPRYH�D�OHLWXUD�H�D�DSUHQGL]DJHP�QDV�FULDQoDV��H[HUFLWDQGR�HP�VLPXOWkQHR�DV�VXDV�KDELOLGDGHV�QDV�,67���7DPEpP�RIHUHFH�DOJXPD�RULHQWDomR�SDUD�SDLV�H�SURILVVLRQDLV��KWWS���ZZZ�ELE�PXQLFLSDO�YLOD�IUDQFD�[LUD�UFWV�SW���(VORYpQLD�3LRQLUVND�NQML]QLFD�6LWH�ZHE�RSHUDGR�SHOD�ELEOLRWHFD�LQIDQWLO�FHQWUDO�GD�(VORYpQLD��SURPRYHQGR�D�OHLWXUD�QDV�FULDQoDV�� �1R� VLWH�ZHE�DV�FULDQoDV�SRGHP�FRQYHUVDU�H� WURFDU�RSLQL}HV�VREUH� OLYURV�TXH�OHUDP���8P�H[HPSOR�GH�FRRSHUDomR�HQWUH�ELEOLRWHFDV�H�HVFRODV��KWWS���ZZZ�EUDOQD]QDFND�FRP����
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3LRQLUVND�NQML]QLFD�8P� FRQFXUVR� OLWHUiULR� EDVHDGR� QD�ZHE� �WDPEpP� GLVSRQtYHO� HP� RXWURV� IRUPDWRV�� TXH�HQFRUDMD�DV� FULDQoDV�D�DSUHQGHU�PDLV� VREUH�DV� YiULDV� UHJL}HV�GD�(VORYpQLD� �JHRJUDILD��KLVWyULD�� HWQRORJLD�� HWF��� DWUDYpV� GD� OHLWXUD� GH� DXWRUHV� FOiVVLFRV� GR� SDtV�� � 8P� ERP�H[HPSOR�GH�XWLOL]DomR�GDV�,67��QD�SURPRomR�GD�FXOWXUD�GHVHQYROYHQGR�HP�VLPXOWkQHR�D�SHUtFLD� QDV� ,67�� D� OLWHUDFLD� LQIRUPiWLFD�� D� OHLWXUD� H� D� LQFOXVmR� VRFLDO� �GH�� SRU� H[HPSOR��PLQRULDV�H�ILOKRV�GH�HPLJUDQWHV���KWWS���ZZZ�OM�R]�VLN�VL�NYL]���6XpFLD�%LEOLRWHFD�3~EOLFD�GH�.DOPDU���>.DOPDU�3XEOLF�/LEUDU\@�)RL�D�SULPHLUD�ELEOLRWHFD�VXHFD��HP�FRQMXQWR�FRP�D�8QLYHUVLGDGH�GH�.DOPDU�>8QLYHUVLW\�&ROOHJH�RI�.DOPDU@��D�RIHUHFHU�IRUPDomR�EDVHDGD�HP�,7�D�ELEOLRWHFiULRV��KWWS���ZZZ�KLN�VH���5HLQR�8QLGR�6HUYLoRV� GH� %LEOLRWHFDV� H� ,QIRUPDomR� GH� %LUPLQJKDP� �� >%LUPLQJKDP� /LEUDU\� DQG�,QIRUPDWLRQ�VHUYLFHV@�8P�VLWH�ZHE�FRRSHUDWLYR�H�DWUDFWLYR�GHVHQKDGR�SDUD�HVWLPXODU�R�SUD]HU�GD�OHLWXUD�H�GD�HVFULWD�� � (VWH� VLWH� p� PDQWLGR� SRU� GLYHUVRV� VHUYLoRV� GH� ELEOLRWHFDV� H� QHOH� DV� FULDQoDV�SRGHP�OHU�KLVWyULDV��HQYLDU�FRUUHLR�HOHFWUyQLFR�DRV�DXWRUHV��HVFUHYHU�FUtWLFDV�H�SXEOLFDU�DV�VXDV�SUySULDV�KLVWyULDV�� MRJDU�MRJRV�GH�SDODYUDV�H�SDUWLFLSDU�HP�FRQFXUVRV�RULHQWDGRV�j�OHLWXUD��KWWS���VWRULHVIURPWKHZHE�RUJ��%RRNWUXVW�6LWH�ZHE�TXH�FRQYLGD�DV�ELEOLRWHFDV�D�WRPDU�SDUWH�QXPD�LQLFLDWLYD�QDFLRQDO�SDUD�D�OHLWXUD��TXH�SUHWHQGH� HQFRUDMDU� RV� SDLV� D� IRPHQWDU� KiELWRV� GH� OHLWXUD� QRV� VHXV� ILOKRV� GHVGH� D�PDLV�WHQUD�LGDGH��KWWS���ZZZ�ERRNWUXVW�RUJ�XN�ERRNVWDUW�ERRNVWDUW�KWP��%LEOLRWHFDV�GH�&UR\GRQ���>&UR\GRQ�/LEUDULHV@�3iJLQD� ZHE� GD� ELEOLRWHFD� TXH� RIHUHFH� FUtWLFDV� D� OLYURV� SDUD� FULDQoDV� UHFHQWHPHQWH�DGTXLULGRV� SHOD� ELEOLRWHFD�� (VWD� FUtWLFDV� VmR� HVFULWDV� SRU� ELEOLRWHFiULRV� H� SUHWHQGHP�HVWLPXODU�R�DPRU�SHOD�OHLWXUD�DR�DMXGDU�FULDQoDV��SDLV�H�SURILVVLRQDLV�D�HVFROKHU�R�
PHOKRU�OLYUR
���KWWS���ZZZ�FUR\GRQ�JRY�XN�/('HSW�OLEUDULHV�FU�OLEFKUHYLHZV�KWP��&RQVyUFLR�1DFLRQDO�SDUD�D�/LWHUDFLD���>1DWLRQDO�/LWHUDF\�7UXVW@�6LWH� ZHE� GR� SURJUDPD� 1DWLRQDO� /LWHUDF\� 7UXVW� TXH� GLVSRQLELOL]D� LQIRUPDomR� VREUH�OLWHUDFLD��GLYLGLGD�HP�VHFo}HV�WDLV�FRPR�SULPHLURV�DQRV��SULPiULD��SDLV��ELEOLRWHFDV��HWF��H�LQFOXLQGR� SROtWLFDV� JRYHUQDPHQWDLV�� VXJHVW}HV� SUiWLFDV� H� LQLFLDWLYDV�� SHVTXLVDV��HVWDWtVWLFDV�H�UHFXUVRV����KWWS���ZZZ�OLWHUDF\WUXVW�RUJ�XN���1HZ�2SSRUWXQLWLHV�)XQG�'LJLWLVDWLRQ�3URJUDPPH�2�SURJUDPD�GLVSRQLELOL]D�XP�PRGHOR�~QLFR�SDUD�D�FULDomR�GH�UHFXUVRV�HGXFDWLYRV�RQ�OLQH�LQRYDGRUHV�FRP�R�LQWXLWR�GH�IRPHQWDU�SDUFHULDV�UHSUHVHQWDQGR�D�FRPXQLGDGH�H�VHFWRUHV�GH� YROXQWDULDGR�� DXWRULGDGHV� ORFDLV�� ELEOLRWHFDV� H� DUTXLYRV�� PXVHXV�� HGXFDomR�FRPSOHPHQWDU�H�VXSHULRU�H�R�VHFWRU�SULYDGR��2�PDWHULDO�p�HVSHFLDOPHQWH�RULHQWDGR�SDUD�RV�XWLOL]DGRUHV�GH�ELEOLRWHFDV�S~EOLFDV�DWUDYpV�GR�3HRSOHV�1HWZRUN� �31��H�SDUD�HVFRODV�DWUDYpV� GR� 1DWLRQDO� *ULG� IRU� /HDUQLQJ� �1*I/��� 3DUWH� GH� XPD� LQLFLDWLYD� 12)� ,67�PDLV�DODUJDGD� FRP� R� LQWXLWR� GH� IRUPDU� 
HTXLSDV� GH� ELEOLRWHFDV� S~EOLFDV�� ELEOLRWHFiULRV� GH�ELEOLRWHFDV�HVFRODUHV�H�SURIHVVRUHV
�H�GH�VXSRUWDU�FXVWRV�GH�LQIUD�HVWUXWXUDV��KWWS���ZZZ�QRI�GLJLWLVH�RUJ��
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�,OKD�GR�7HVRXUR���>7UHDVXUH�,UHODQG@�8P� VLWH�ZHE� TXH� VH� WUDGX]� QXP� MRJR� LQWHUDFWLYR�� GHVHQKDGR� SDUD� SURPRYHU� D� OHLWXUD�HQTXDQWR�HQVLQD�D�XWLOL]DU�DV�7,��(VWH�VLWH�ZHE�IRL�SURGX]LGR�SHOR�8QLWHG�.LQJGRP�2IILFH�RQ�/LEUDU\�1HWZRUNLQJ��8.2/1����KWWS���ZZZ�XNROQ�DF�XN�VHUYLFHV�WUHDVXUH���%LEOLRWHFDV�GH�:HVWPLQVWHU���>:HVWPLQVWHU�OLEUDULHV@�3iJLQD�ZHE�FRP�OLQNV�SDUD�VHUYLoRV�TXH�HVWLPXODP�D�OHLWXUD���KWWS���ZZZ�ZHVWPLQVWHU�JRY�XN�OLEUDULHV�FKLOGUHQ�ERRNV�FIP�3iJLQD�ZHE�FRP�OLQNV�SDUD�VHUYLoRV�GH�DSRLR�DRV�WUDEDOKRV�GH�FDVD��KWWS���ZZZ�ZHVWPLQVWHU�JRY�XN�OLEUDULHV�FKLOGUHQ�KRPHZRUNVLWHV�FIP��YROWDU�DR�tQGLFH��
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�6(59,d26� '(� $32,2� ¬� ('8&$d2� '(� $'8/726� (0�%,%/,27(&$6�3Ò%/,&$6���
�680È5,2��Æ0%,72�(VWD� OLQKD�GH�RULHQWDomR�FREUH�VHUYLoRV�H�DFWLYLGDGHV�GH�DSRLR�j�HGXFDomR�GH�DGXOWRV��SURSRUFLRQDGRV� SRU� ELEOLRWHFDV� S~EOLFDV� H� EDVHDGRV� HP� ,67�� LQFOXLQGR� HGXFDomR�FRPSOHPHQWDU�H�VXSHULRU��OLWHUDFLD�GLJLWDO�H�DSUHQGL]DJHP�j�GLVWkQFLD����)$&725(6�32/Ë7,&26�3DUD� SRGHUHP� GHVHPSHQKDU� R� VHX� SDSHO� QD� (XURSD�H�� DV� ELEOLRWHFDV� S~EOLFDV� WHP� GH�RIHUHFHU� VHUYLoRV� H� DFWLYLGDGHV�� QRYRV� H� LQRYDGRUHV�� TXH� FRQFHGDP� DRV� FLGDGmRV� D�FDSDFLGDGH� GH� DSUHQGHU� DR� ORQJR� GD� YLGD� GH� IRUPD� EHP� VXFHGLGD�� � $VVLP� SRGHUmR�DMXGDU� D� DXPHQWDU� R� Q~PHUR� GH� HXURSHXV� TXDOLILFDGRV�� KDELOLWDGRV� H� UHDOL]DGRV��LQGHSHQGHQWHPHQWH�GD�LGDGH��FODVVH�RX�JpQHUR��LQFOXLQGR�TXHU�DTXHOHV�TXH�IUHTXHQWDP�FXUVRV� UHFRQKHFLGRV� TXHU� RV� TXH� SUHWHQGDP�� VLPSOHVPHQWH�� PHOKRUDU� DV� VXDV�KDELOLWDo}HV�HP�TXDOTXHU�DOWXUD�GD�VXD�YLGD�H�SRU�TXDOTXHU�UD]mR����$� XWLOL]DomR� GDV� IHUUDPHQWDV� SURSRUFLRQDGDV� SHODV� ,67�� QD� DSUHQGL]DJHP� DR� ORQJR� GD�YLGD��RIHUHFH�QRYDV�RSRUWXQLGDGHV�PDV�WDPEpP�DXPHQWD�R�ULVFR�GD�H[FOXVmR�VRFLDO�H�GD�GLYLVmR�GLJLWDO�GD�VRFLHGDGH���3DUD�DVVHJXUDU�TXH�D�(XURSD�QmR�VH�GLYLGLUi�HP�OHWUDGRV�H�LOHWUDGRV� GLJLWDLV� DV� ELEOLRWHFDV� S~EOLFDV� WHP� XP� SDSHO� IXQGDPHQWDO� D� GHVHPSHQKDU��DWUDYpV� GD� RIHUWD� GH� DFHVVR� j� WHFQRORJLD� H�� SDUWLFXODUPHQWH�� j� ,QWHUQHW�� HP� HVSHFLDO�jTXHOHV�TXH�QmR�SRVVXHP�FRPSXWDGRU�HP�FDVD�RX�QR�WUDEDOKR���2� 3ODQR� GH� $FomR� (XURSD�H� >H(XURSH� $FWLRQ� 3ODQ@� LQFOXL� XPD� DFomR� HVSHFtILFD� SDUD�DXPHQWDU� R� Q~PHUR� GH� 3RQWRV� 3~EOLFRV� GH� $FHVVR� j� ,QIRUPDomR� �33$,�� >3XEOLF�,QIRUPDWLRQ� $FFHVV� 3RLQWV� �3,$3�@�� QR� VHQWLGR� GH� HQFRUDMDU� RV� SULPHLURV� SDVVRV� QD�,QWHUQHW�� R�TXH�SRGHUi� FRQVWLWXLU� XPD�DODYDQFD�SDUD�D�DTXLVLomR� LQGLYLGXDO�GH� ,67��$V�ELEOLRWHFDV�S~EOLFDV�UHSUHVHQWDP�Mi�R�PDLV�DODUJDGR�H�YLVLWDGR�33$,���$V� ELEOLRWHFDV� S~EOLFDV� Mi� LQYHVWLUDP�� VLJQLILFDWLYDPHQWH�� HP� IRUPDomR� H� HTXLSDPHQWR�SDUD�VHUYLoRV�GH�DSRLR�j�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD��2UJDQL]Do}HV�WDLV�FRPR�D�,)/$�H�D�(%/,'$�HVWmR�D�DMXGDU�D�GDU�IRUPD�j�GLVFXVVmR�SURILVVLRQDO�H�SROtWLFD�VREUH�D�LQWHU�UHODomR�HQWUH�ELEOLRWHFDV�S~EOLFDV�H�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��$V� ELEOLRWHFDV� S~EOLFDV� VmR� GRV� SULQFLSDLV� FHQWURV� GH� UHFXUVRV� GH� DSUHQGL]DJHP���'HYHULDP�VHU�R� ORFDO�GH�DSUHQGL]DJHP�SRU�H[FHOrQFLD��D�QtYHO� ORFDO��SDUWLFXODUPHQWH�QD�DXWR�DSUHQGL]DJHP�� � 2� GHVHQYROYLPHQWR� GHVWHV� VHUYLoRV� UHTXHU� R� HVWDEHOHFLPHQWR�� H�PDQXWHQomR��GH�IRUWHV�SDUFHULDV�FRP�RXWUDV�RUJDQL]Do}HV���7DPEpP� p� QHFHVViULR� SURYLGHQFLDU� R� DFHVVR� D� XPD�PDLRU� YDULHGDGH� GH� FRQWH~GRV� GH�DSUHQGL]DJHP� GH� ERD� TXDOLGDGH�� UHOHYDQWHV�� DWUDFWLYRV� H� FRP� LPSRUWkQFLD� ORFDO��HILFLHQWHPHQWH�SUHSDUDGRV�SDUD�R�XVR�HP�DPELHQWHV�GH�DSUHQGL]DJHP�QRYRV�H�EDVHDGRV�HP� ,67�� � 8PD� IRQWH� LPSRUWDQWH� GHVWH� WLSR� GH� FRQWH~GR� p� R� PDWHULDO� H[LVWHQWH� QDV�ELEOLRWHFDV��PXVHXV�H�DUTXLYRV�ORFDLV���e� QHFHVViULR� WHU� HP� OLQKD� GH� FRQWD� DV� GLIHUHQoDV� H[LVWHQWHV� HP� VLVWHPDV� QDFLRQDLV� H�DPELHQWHV�FRPSHWLWLYRV��QD�GHWHUPLQDomR�GD�JDPD�H�WLSR�GH�VHUYLoRV�TXH�DV�ELEOLRWHFDV�S~EOLFDV�GHYHULDP�RIHUHFHU��QR�HQWDQWR�HVWHV�SRGHP�LQFOXLU��

 GLVSRQLELOL]DU�DFHVVR�S~EOLFR�j�,QWHUQHW���
 SURYLGHQFLDU�IDFLOLGDGHV�H�DPELHQWHV�GH�DSUHQGL]DJHP�SDUD�R�HVWXGR�EDVHDGR�HP�,67��
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 DFHVVR� D� FXUVRV�� DEHUWR� H�RX� HVWUXWXUDGR�� TXH� RIHUHoDP� TXDOLILFDo}HV� DFUHGLWDGDV�� WDLV�FRPR�D�&DUWD�(XURSHLD�GH�&RQGXomR�,QIRUPiWLFD��(&'/���
 DPELHQWHV� GH� DSUHQGL]DJHP�H�� RX� VHMD�� XPD� FRPELQDomR� GH� ,QWHUQHW�� WHOHIRQH��YLGHRFRQIHUrQFLD� H� WHOHYLVmR�� NLWV� SHGDJyJLFRV� H� VHUYLoRV� EDVHDGRV� QD� :HE�� EDOF}HV� GH�UHIHUrQFLD�HP�UHGH���$*(1'$�)8785$�$OJXQV�PHPEURV�GDV�HTXLSDV�GDV�ELEOLRWHFDV�S~EOLFDV�DLQGD�QmR�HVWmR��VXILFLHQWHPHQWH��KDELOLWDGRV� SDUD� RIHUHFHU� VHUYLoRV� HILFD]HV� GH� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD�� p�QHFHVViULD�IRUPDomR�LQWHQVLYD��TXHU�UHODWLYDPHQWH�j�WHFQRORJLD��TXHU�DR�FRQWH~GR���¬� PHGLGD� TXH� DV� QRYDV� WHFQRORJLDV� VH� GHVHQYROYHP�� D� XP� ULWPR� FDGD� YH]� PDLRU�� p�SURYiYHO� TXH� R� DSRLR� LQLFLDO� QD� VXD� XWLOL]DomR� VH� PDQWHQKD� QHFHVViULR� H� TXH� RV�ELEOLRWHFiULRV�FRQWLQXHP�D�GHVHPSHQKDU�XP�SDSHO�IXQGDPHQWDO�QD�IRUPDomR�HP�,67����YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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Æ0%,72��2V�DVVXQWRV�DERUGDGRV�QD�SUHVHQWH�OLQKD�GH�RULHQWDomR�LQFOXHP��$�DJHQGD�GDV�ELEOLRWHFDV�QR�DSRLR�j�HGXFDomR�VXSHULRU�H�FRPSOHPHQWDU��/LWHUDFLD�GLJLWDO�)RUPDomR�GR�SHVVRDO��$FUHGLWDomR���)$&725(6�32/Ë7,&26��e� FRQVLGHUDGD� )RUPDomR� DR� /RJR� GD� 9LGD� WRGD� D� IRUPDomR� HIHFWXDGD� SRU� SHVVRDV� GH�TXDOTXHU� LGDGH�� HVWUDWR� VRFLDO� RX� VH[R�� � LQFOXLQGR� WRGRV� DTXHOHV� TXH� SRVVXHP�QHFHVVLGDGHV�HVSHFLDLV�GH�DSUHQGL]DJHP��(QJORED�WRGRV�DTXHOHV�TXH�IUHTXHQWDP�FXUVRV�UHFRQKHFLGRV�RILFLDOPHQWH�H�GHVHMDP�VHU�DSRLDGDV�GXUDQWH�D�UHDOL]DomR�GRV�VHXV�FXUVRV��EHP� FRPR� SHVVRDV� TXH� DSHVDU� GH� QmR� IUHTXHQWDUHP� TXDOTXHU� FXUVR� RILFLDO� GHVHMDP�PHOKRUDU� RV� VHXV� FRQKHFLPHQWRV� H� FRPSHWrQFLDV� FRP� R� REMHFWLYR� GH� REWHUHP� XPD�TXDOLILFDomR�HP�TXDOTXHU�DOWXUD�GDV�VXDV�YLGDV�H�SRU�TXDOTXHU�UD]mR���� �'H�IRUPD�D�SRGHUHP�ID]HU�SDUWH�GH�XPD�(XURSD�TXH��VH�SUHWHQGH�YHQKD�D�WRUQDU�VH�D�HFRQRPLD� EDVHDGD� HP� FRQKHFLPHQWR� PDLV� GLQkPLFD� H� FRPSHWLWLYD� GR� PXQGR�� DV�ELEOLRWHFDV�S~EOLFDV�WrP�TXH�HVWDU�SUHSDUDGDV�SDUD�RIHUHFHU�VHUYLoRV�DFWLYLGDGHV�QRYRV�H�LQRYDGRUHV� TXH� DMXGHP� RV� FLGDGmRV� D� DFHGHUHP� j� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD��SDUWLFLSDQGR� DVVLP� QR� DXPHQWR� GR� Q~PHUR� GH� SHVVRDV� TXDOLILFDGDV�� FRPSHWHQWHV� H�UHDOL]DGDV�QD�(XURSD���1HP�VHPSUH�DV�ELEOLRWHFDV�S~EOLFDV�VmR�FRQVLGHUDGDV�FRPR�HQWLGDGHV�TXH�ID]HP�SDUWH�LQWHJUDQWH� GR� SURFHVVR� GH� HQVLQR� H� DSUHQGL]DJHP�� 1D� PDLRU� SDUWH� GDV� YH]HV�� p�QHFHVViULR� FRQYHQFHU� RV� GHFLVRUHV� SROtWLFRV� TXH� DV� ELEOLRWHFDV� S~EOLFDV� VmR� GH� IDFWR�HOHPHQWRV�FKDYH�QR�SURFHVVR�HGXFDWLYR���2UJDQL]Do}HV� FRPR� D� ,)/$� H� D� (%/,'$� � HVWmR� D� FRQWULEXLU� SDUD� DEHUWXUD� GR� GHEDWH�SROtWLFR�H�SURILVVLRQDO�VREUH�D�FRUUHODomR�HQWUH�DV�ELEOLRWHFDV�S~EOLFDV�H�D�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD��$�,)/$�GHVFUHYH�GD�VHJXLQWH�IRUPD�RV�EHQHItFLRV�GD�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD��³'XUDQWH�R�6pFXOR�;;�D�HGXFDomR��H�R�FRQKHFLPHQWR��WRUQRX�VH�UHFRQKHFLGD�FRPR�XP�GLUHLWR�LQGLYLGXDO��SDUD�R�LQGLYtGXR��D�HGXFDomR�H�D�DSUHQGL]DJHP�FRQVWLWXL�XP�FDPLQKR�SDUD� R� GHVHQYROYLPHQWR� GH� XPD� YLGD� PDLV� HQULTXHFHGRUD�� 3DUD� DOpP� GLVWR�� XP� QtYHO�HGXFDFLRQDO� HOHYDGR� p� XP� SUp�UHTXLVLWR� QHFHVViULR� SDUD� R� FUHVFLPHQWR� HFRQyPLFR� H� R�HPSUHJR�´�,)/$��$� XWLOL]DomR� GDV� IHUUDPHQWDV� SURSRUFLRQDGDV� SHODV� ,67�� QD� DSUHQGL]DJHP� DR� ORQJR� GD�YLGD��RIHUHFH�QRYDV�RSRUWXQLGDGHV�PDV�WDPEpP�DXPHQWD�R�ULVFR�GH�H[FOXVmR�VRFLDO�H�GD�GLYLVmR� GLJLWDO� GD� VRFLHGDGH�� � (VWH� IDFWR� DSOLFD�VH�� HVSHFLDOPHQWH�� RQGH� R� QtYHO� GH�FRPSHWrQFLDV� H� D�PRWLYDomR� VmR� EDL[RV�� RX� RQGH� DV� SHVVRDV� QmR� HVWmR� KDELWXDGDV� D�DSUHQGHU�� 7RUQD�VH� QHFHVViULR� TXH� VHMDP� FULDGRV� QRYRV� DPELHQWHV� GH� DSUHQGL]DJHP��FRP� UHFXUVR� j� DSUHQGL]DJHP�H� D� LQWHUOLJDomR� HQWUH� PpWRGRV� GH� HQVLQR� WUDGLFLRQDLV� H�RXWURV� FRP� UHFXUVR� jV� WHFQRORJLDV�� SDUD� TXH� D� LPSOHPHQWDomR� GD� DSUHQGL]DJHP�LQGLYLGXDO� H� IOH[tYHO� VHMD� SRVVtYHO�� 2� UHFXUVR� D� DERUGDJHQV� SHUVRQDOL]DGDV� FRPR�� SRU�H[HPSOR��D�FRQVXOWRULD��VmR�PXLWDV�YH]HV�QHFHVViULDV���(P�DOJXQV�SDtVHV�� DV�ELEOLRWHFDV�S~EOLFDV� Mi� LQYHVWLUDP�EDVWDQWH�HP� IRUPDomR�SDUD�RV�VHXV� FRODERUDGRUHV� GH� IRUPD� D� TXH� HVWHV� GHVHQYROYDP� �� PHOKRUHP� DV� VXDV�FRPSHWrQFLDV� HP� ,67�� 2� LQYHVWLPHQWR� HP� HTXLSDPHQWR� WDPEpP� UHJLVWD�� HP� DOJXQV�SDtVHV�� YDORUHV� VLJQLILFDWLYRV�� (VWHV� GRLV� IDFWRV� SRGHP� SHUPLWLU� TXH� DV� ELEOLRWHFDV�GHVHQYROYDP� QRYRV� VHUYLoRV� GH� DSRLR� j� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD�� 3DUD� TXH� DV�
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ELEOLRWHFDV�S~EOLFDV�SRVVDP�FDSLWDOL]DU�FRPSOHWDPHQWH�HVWHV� LQYHVWLPHQWRV�SUHFLVDP�GH�VHU�LQFOXtGDV�QR�SURFHVVR�GH�UHGHILQLomR�GD�(GXFDomR���$�(XURSD�H�SURPRYH�D�OLWHUDFLD�GLJLWDO�FRPR�XPD�GDV�FRPSHWrQFLDV�EDVH�GH�WRGRV�RV�(XURSHXV��XPD�YH]�TXH�WRGRV�RV�FLGDGmRV�GHYHP�SRVVXLU�DV�FRPSHWrQFLDV�QHFHVViULDV�SDUD�YLYHU�H�WUDEDOKDU�QD�VRFLHGDGH�GD�LQIRUPDomR���3DUD� DVVHJXUDU� TXH� D� (XURSD� QmR� VH� GLYLGLUi� HP� OHWUDGRV� H� LOHWUDGRV� GLJLWDLV�� DV�ELEOLRWHFDV�S~EOLFDV�WHP�XP�SDSHO�IXQGDPHQWDO�D�GHVHPSHQKDU��2V�FXVWRV�UHGX]LGRV�GD�IRUPDomR�� R� DFHVVR� j� ,QWHUQHW�� H� D� H[LVWrQFLD� GH� HTXLSDPHQWRV� WHFQROyJLFRV�� HVWmR� D�WRUQDU�D�IRUPDomR�j�GLVWkQFLD��DWUDYpV�GRV�DFHVVRV�IRUQHFLGRV�SHODV�ELEOLRWHFDV�S~EOLFDV��QXP�FRPSOHPHQWR�YLiYHO�j�HGXFDomR�UHFHELGD�GHQWUR�GDV�VDODV�GH�DXOD��HVSHFLDOPHQWH��SDUD�DTXHOHV�TXH�QmR�SRVVXDP�XP�FRPSXWDGRU�HP�FDVD�RX�QR�WUDEDOKR��0XLWDV�YH]HV��RV�FRODERUDGRUHV�GD�ELEOLRWHFD�SRGHP�SURSRUFLRQDU�DSRLR�H�DFRPSDQKDPHQWR�XPD�YH]�TXH�SRVVXHP�FDGD�YH]�PDLV�FRPSHWrQFLDV�QD�XWLOL]DomR�GDV�,67���2�3ODQR�GH�$FomR�(XURSD�H�>7KH�H(XURSH�$FWLRQ�3ODQ@�LQFOXL�XPD�DFomR�HVSHFtILFD�SDUD�DXPHQWDU� R� Q~PHUR� GH� 3RQWRV� 3~EOLFRV� GH� $FHVVR� j� ,QIRUPDomR� �33$,�� >3XEOLF�,QIRUPDWLRQ� $FFHVV� 3RLQWV� �3,$3�@�� QR� VHQWLGR� GH� HQFRUDMDU� RV� SULPHLURV� SDVVRV� QD�,QWHUQHW�� R�TXH�SRGHUi� FRQVWLWXLU� XPD�DODYDQFD�SDUD�D�DTXLVLomR� LQGLYLGXDO�GH� ,67��$V�ELEOLRWHFDV�S~EOLFDV�UHSUHVHQWDP�Mi�R�PDLV�DODUJDGR�H�YLVLWDGR�33$,���$FWXDOPHQWH��QD�PDLRULD�GRV�(VWDGRV�0HPEUR�D�WD[D�GH�SHQHWUDomR�GRV�33$,�p�DEDL[R�GH���SDUD��������KDELWDQWHV��PDV�WHP�YLQGR�D�DXPHQWDU�QD�PDLRULD�GRV�SDtVHV��$V� ELEOLRWHFDV� S~EOLFDV� UHSUHVHQWDP� D� ORFDOL]DomR�PDLV� YLVLWDGD� GRV� 33$,�� 2� SRWHQFLDO�GHVWHV�SRQWRV�GH�DFHVVR�p�PXLWR�PDLRU��� /,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��$V�ELEOLRWHFDV�S~EOLFDV�VmR�RV�SULQFLSDLV�FHQWURV�GH�UHFXUVRV�HGXFDWLYRV��'HYHULDP�VHU�R�HVSDoR� ORFDO� GH� DSUHQGL]DJHP� H� HGXFDomR� LQGHSHQGHQWH�� $V� ELEOLRWHFDV� SRGHP� VHU� R�FHQWUR�GD�FRPXQLGDGH�QR�TXH�WRFD�DR�IRUQHFLPHQWR�GH�VHUYLoRV�H�HTXLSDPHQWRV�SDUD�D�DXWR�DSUHQGL]DJHP�LQIRUPDO���2� GHVHQYROYLPHQWR� GHVWHV� VHUYLoRV� UHTXHU� R� HVWDEHOHFLPHQWR� H�PDQXWHQomR� GH� IRUWHV�UHODo}HV� GH� SDUFHULD� FRP� RXWUDV� RUJDQL]Do}HV� ORFDLV�� UHJLRQDLV� H� QDFLRQDLV�� GH� kPELWR�HGXFDFLRQDO� RX� FXOWXUDO�� $V� UHODo}HV� GH� FRODERUDomR� QmR� GHYHP� LQFOXLU� DSHQDV� RV�GHFLVRUHV� SROtWLFRV� PDV� WDPEpP� HQWLGDGHV� HGXFDWLYDV� FRPR� DV� HVFRODV� H� DV�XQLYHUVLGDGHV�H�DLQGD�R�VHFWRU�HPSUHVDULDO��DVVRFLDo}HV�ORFDLV��RV�VHUYLoRV�GH�RULHQWDomR�YRFDFLRQDO�� FHQWUR� GH� LQYHVWLJDomR�� HWF�� FRQVXOWH� H/HDUQLQJ�� 'HVLJQLQJ� WRPRUURZ¶V�HGXFDWLRQ��7DPEpP�p�QHFHVViULR�SURYLGHQFLDU�R�DFHVVR�D�XPD�PDLRU�YDULHGDGH�GH� �FRQWH~GRV�GH�DSUHQGL]DJHP� GH� ERD� TXDOLGDGH�� UHOHYDQWHV�� DWUDFWLYRV� H� FRP� LPSRUWkQFLD� ORFDO��HILFLHQWHPHQWH�SUHSDUDGRV�SDUD�R�XVR�HP�DPELHQWHV�GH�DSUHQGL]DJHP�QRYRV�H�EDVHDGRV�HP� ,67�� � 8PD� IRQWH� LPSRUWDQWH� GHVWH� WLSR� GH� FRQWH~GR� p� R� PDWHULDO� H[LVWHQWH� QDV�ELEOLRWHFDV��PXVHXV�H�DUTXLYRV�ORFDLV���e� QHFHVViULR� WHU� HP� OLQKD� GH� FRQWD� DV� GLIHUHQoDV� H[LVWHQWHV� HP� VLVWHPDV� QDFLRQDLV� H�DPELHQWHV�FRPSHWLWLYRV��QD�GHWHUPLQDomR�GD�JDPD�H�WLSR�GH�VHUYLoRV�TXH�DV�ELEOLRWHFDV�S~EOLFDV�GHYHULDP�RIHUHFHU��SRU�H[HPSOR���
• 2�5HLQR�8QLGR�GHVHQYROYHX�XPD�HVWUDWpJLD�QD�TXDO�GHILQH�R�SDSHO�GDV�ELEOLRWHFDV�S~EOLFDV� QD� $SUHQGL]DJHP� DR� /RQJR� GD� 9LGD� DWUDYpV� GR� ILQDQFLDPHQWR� GH�SURJUDPDV�SDUD�D�FULDomR�GH�FRQWH~GRV�� IRUPDomR�H�FULDomR�GH� LQIUD�HVWUXWXUDV�TXH�SHUPLWDP�R�IXQFLRQDPHQWR�GRV�VHUYLoRV��
• (P�3RUWXJDO��DV�ELEOLRWHFDV�S~EOLFDV�Mi�GHVHPSHQKDP�XP�SDSHO�FKDYH�HP�UHODomR�j�DSUHQGL]DJHP�IRUPDO�H�LQIRUPDO��
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• $�$OHPDQKD� Mi�SRVVXL�XP� VLVWHPD�EDVWDQWH�GHVHQYROYLGR�GH� LQVWLWXLo}HV�SDUD�D�(GXFDomR�GH�$GXOWRV����(QWUH�DV�iUHDV�HVSHFLILFDV� SDUD�R�GHVHQYROYLPHQWR�GR�DSRLR�GDV�ELEOLRWHFDV�S~EOLFDV�j�$SUHQGL]DJHP�DR�/RQJR�GD�9LGD��HQFRQWUDP�VH�QRYRV�VHUYLoRV�TXH�SRGHP�VHU�DFHGLGRV�QD�ELEOLRWHFD��RQ�OLQH�DWUDYpV�GH�VLWHV�RX�RXWUDV�UHGHV�GLJLWDLV��(VWHV�VHUYLoRV�SRGHP�VHU�GHVHQYROYLGRV�SHOD�SUySULD�ELEOLRWHFD�RX�HP�SDUFHULD�FRP�RXWUDV�HQWLGDGHV�HGXFDFLRQDLV���$V�ELEOLRWHFDV�S~EOLFDV�GHYHP�FRQVLGHUDU�FRPR�SURJUDPD�PtQLPR���
• GLVSRQLELOL]DU�DFHVVR�S~EOLFR�j�,QWHUQHW���
• SURYLGHQFLDU�IDFLOLGDGHV�H�DPELHQWHV�GH�DSUHQGL]DJHP�SDUD�R�HVWXGR�EDVHDGR�HP�,67��
• DFHVVR� D� FXUVRV�� DEHUWR� H�RX� HVWUXWXUDGR�� TXH� RIHUHoDP� TXDOLILFDo}HV�DFUHGLWDGDV��WDLV�FRPR�D�&DUWD�(XURSHLD�GH�&RQGXomR�,QIRUPiWLFD��(&'/���
• DPELHQWHV�GH�DSUHQGL]DJHP�H��RX� VHMD��XPD�FRPELQDomR�GH� ,QWHUQHW�� WHOHIRQH��YLGHRFRQIHUrQFLD�H�WHOHYLVmR��NLWV�SHGDJyJLFRV�H�VHUYLoRV�EDVHDGRV�QD�:HE��
• %DOF}HV�GH�5HIHUrQFLD�9LUWXDLV�SRGHP�VHU� FULDGRV�EDOF}HV�GH� UHIHUrQFLD� YLUWXDLV�HP� UHGH�� SDUD� GDU� UHVSRVWD� D� TXHVW}HV� GH� UHIHUrQFLD� HQYLDGDV� SRU� FRUUHLR�HOHFWUyQLFR�RX�DWUDYpV�GH�IRUPXOiULRV�SUHGHILQLGRV��SURYDYHOPHQWH�H�YLVWR�WUDWDU�VH�GH�XP�DPELHQWH�GLVWULEXtGR��DWUDYpV�GD�HVSHFLDOL]DomR�HP�GRPtQLRV�GLVWLQWRV���$V� ELEOLRWHFDV� S~EOLFDV� SUHFLVDP� GH� JDUDQWLU� TXH� RV� VHXV� VHUYLoRV� H� UHFXUVRV� VmR�FRQFHELGRV�GH� IRUPD�D�FULDUHP�FRQGLo}HV�HIHFWLYDV�SDUD�D�UHDOL]DomR�GH�DFWLYLGDGHV�GH�DSRLR�j�$SUHQGL]DJHP�DR�/RQJR�GD�9LGD��,VWR�SRGH�HQYROYHU��

• DPELHQWHV�FULDWLYRV�TXH�FRQGX]DP�D�XPD�DWLWXGH�GH�DSUHQGL]DJHP�H�HGXFDomR��
• HVSDoRV�GH�WUDEDOKR�DGHTXDGRV��
• FRODERUDGRUHV�SUHVWiYHLV�H�~WHLV��
• SRQWRV�GH�DFHVVR�TXH�SHUPLWDP�XPD�SDUWLFLSDomR�DFWLYD�HP�DFWLYLGDGHV�H��
• IRUPDomR�H�DSRLR�QD�XWLOL]DomR�GDV�,67��
• DYDOLDomR�H�RUJDQL]DomR�GD�LQIRUPDomR��
• DFHVVR� DEHUWR� j� LQIRUPDomR� GRV� PHGLD� H� UHFXUVRV� GH� DSUHQGL]DJHP�� WDQWR� ItVLFR�FRPR�YLUWXDO���2V� WpFQLFRV�GD�ELEOLRWHFD�SUHFLVDP�GH� WHU�XPD�DWLWXGH�PDLV�SUy�DFWLYD�QD�DGDSWDomR�H�FULDomR�GRV�VHUYLoRV�WHQGR�HP�FRQWD�DV�HVWUDWpJLDV�GH�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD�H�GH�UHDOL]DU�SHVTXLVDV�GH�PHUFDGR�GH� IRUPD�D�HQWHQGHUHP�PHOKRU�DV�QHFHVVLGDGHV�GRV�FOLHQWHV��e�QHFHVViULR�GHVHQYROYHU� LQGLFDGRUHV�TXH�YHULILTXHP�D�HILFiFLD�GDV�ELEOLRWHFDV�S~EOLFDV�QHVWH�FDPSR���$FUHGLWDomR�/RJR� TXH� VHMD� SRVVtYHO� D� REWHQomR� GH� FHUWLILFDGRV� GH� DSUHQGL]DJHP� DWUDYpV� GDV�ELEOLRWHFDV� S~EOLFDV� H� RXWURV� FHQWRV� HGXFDWLYRV�� VHUi� SRVVtYHO� D� FRPSDUDomR� HQWUH�SURFHGLPHQWRV�IRUPDLV�H�LQIRUPDLV�GH�HQVLQR��D�WUDQVSDUrQFLD�GRV�UHVXOWDGRV�VHUi�PDLRU��DVVLP�FRPR�D�IOH[LELOLGDGH�GH�YiULRV�FDPLQKRV�HGXFDWLYRV����$� FHUWLILFDomR� p� VHP� G~YLGD� XP� LQFHQWLYR� j� DSUHQGL]DJHP� H� FRQVWLWXL� XPD� SURYD� GDV�FRPSHWrQFLDV�DGTXLULGDV��6DOLHQWDPRV�R�FDVR�SDUWLFXODU�GR�FHUWLILFDGR�PDLV�UHFRQKHFLGR�QD�(XURSD��D�&DUWD�(XURSHLD�GH�&RQGXomR�,QIRUPiWLFD����(&'/����$�IRUPDomR�GRV�FRODERUDGRUHV�H�D�HYROXomR�GR�SDSHO�GRV�SURILVVLRQDLV�GD�iUHD�GDV�ELEOLRWHFDV�$FWXDOPHQWH��RV�WpFQLFRV�GH�ELEOLRWHFD�WrP�GH�VDEHU�FRPELQDU�RV�FRQKHFLPHQWRV�VREUH�QRYDV� WHFQRORJLDV� FRP� WUDEDOKR� DGPLQLVWUDWLYR� H� WpFQLFDV� GH� JHVWmR�� PDQXVHDU� XPD�JUDQGH� TXDQWLGDGH� GH� UHFXUVRV�� HP� SDSHO� H� HOHFWUyQLFRV�� FRORFDQGR� R� XWLOL]DGRU� QR�FHQWUR�GRV�VHUYLoRV�RIHUHFLGRV���
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(P�DOJXPDV�ELEOLRWHFDV�S~EOLFDV�RV�FRODERUDGRUHV�DLQGD�QmR�SRVVXHP�DV�FRPSHWrQFLDV�QHFHVViULDV� SDUD� RIHUHFHUHP� VHUYLoRV� GH� DSRLR� HIHFWLYRV� j� DSUHQGL]DJHP� DR� ORQJR� GD�YLGD��p�QHFHVViULR�UHFRUUHU�j�IRUPDomR�LQWHQVLYD��WDQWR�QR�TXH�GL]�UHVSHLWR�j�XWLOL]DomR�GRV�PHLRV�WHFQROyJLFRV�FRPR�WDPEpP�DR�QtYHO�GRV�FRQWH~GRV�HGXFDFLRQDLV���$� JHVWmR� GRV� UHFXUVRV� GLJLWDLV� H[LJH� QRYDV� FRPSHWrQFLDV� DRV� WpFQLFRV� GDV� ELEOLRWHFDV�S~EOLFDV��
• FRQKHFLPHQWR�GR�VLVWHPD�GH�FRPXQLFDomR�JOREDO��VDEHU�XWLOL]DU�DV�,67��
• FRPSHWrQFLDV� SDUD� HQWHQGHU� DV� QHFHVVLGDGHV� GRV� XWLOL]DGRUHV� H� VDEHU� GHOLQHDU�HVWUDWpJLDV�SDUD�D�REWHQomR�GH�UHFXUVRV���$V� SROtWLFDV� GH� UHFUXWDPHQWR� H� IRUPDomR� GDV� ELEOLRWHFDV� S~EOLFDV� GHYHP� SHUPLWLU� TXH�HVWDV� SRVVXDP� WpFQLFRV� FRP� DV� FRPSHWrQFLDV� DSURSULDGDV� �,67� H� SHGDJyJLFDV��� $�IRUPDomR�GHYH�VHU��
• DFHVVtYHO�D�WRGRV�RV�FRODERUDGRUHV�TXH�GHOD�QHFHVVLWHP��
• VXILFLHQWHPHQWH� IOH[tYHO� SDUD� TXH� SRVVD� UHVSRQGHU� D� WRGDV� DV� QHFHVVLGDGHV� GH�IRUPDomR��
• FRQFHELGD�H�PLQLVWUDGD�GH�DFRUGR�FRP�RV�SDGU}HV�GH�TXDOLGDGH�GHILQLGRV��
• j�PHGLGD�H�GLUHFFLRQDGD�SDUD�DV�QHFHVVLGDGHV�GRV�FRODERUDGRUHV���$*(1'$�)8785$��7DOYH]� FKHJXH� XPD� DOWXUD� HP� TXH� XPD� YDVWD� PDLRULD� GRV� FLGDGmRV� (XURSHXV� VHMDP�HGXFDGRV�GLJLWDOPHQWH�H�QmR� VHUi�QHFHVViULR� OHYDU�D� FDER� LQLFLDWLYDV�RX� FXUVRV�SDUD�D�OLWHUDFLD� GLJLWDO�� &RQWXGR�� R� PXQGR� LUi� FDGD� YH]� PDLV� JLUDU� HP� WRUQR� GD� LQIRUPDomR��DSUHQGL]DJHP� IOH[tYHO� H� SDUWLOKD� GR� FRQKHFLPHQWR� KXPDQR�� 1HVWH� FRQWH[WR�� RV�SURILVVLRQDLV� GDV� ELEOLRWHFDV� S~EOLFDV� LUmR� QHFHVVLWDU� GH� VH� DGDSWDU� jV� QRYDV�FLUFXQVWkQFLDV� H� GH� VH� WRUQDU� ³SHULWRV� HP� LQIRUPDomR´� GHVHQYROYHQGR� XP� SDSHO� QD�RUJDQL]DomR�GR�FRQKHFLPHQWR��ILOWUDQGR�H�ORFDOL]DQGR�D�LQIRUPDomR���¬� PHGLGD� TXH� DV� QRYDV� WHFQRORJLDV� VH� GHVHQYROYHP�� D� XP� ULWPR� FDGD� YH]� PDLRU�� p�SURYiYHO�TXH�R�DSRLR�LQLFLDO�QD�VXD�XWLOL]DomR�FRQWLQXH�QHFHVViULR�H�TXH�RV�ELEOLRWHFiULRV�FRQWLQXHP� D� GHVHPSHQKDU� XP� SDSHO� IXQGDPHQWDO� QR� IRUQHFLPHQWR� GH� LQIRUPDomR� H�DSUHQGL]DJHP�� FRP� HVSHFLDO� UHOHYkQFLD� SDUD� RV� XWLOL]DGRUHV� TXH� HVWHMDP� VRFLDO� RX�FXOWXUDOPHQWH�HP�GHVYDQWDJHP����
/,1.6��(XURSD�(GXFDomR�j�'LVWkQFLD�HP�ÈUHDV�5XUDLV���>'LVWDQFH�HGXFDWLRQ�LQ�UXUDO�DUHDV��'(5$/�@�(VWH� SURMHFWR�� FRRUGHQDGR� SRU� .DOPDU� /lQV� %LEOLRWHN� H� ILQDQFLDGR� QR� kPELWR� GR�3URJUDPD� 7HOHPiWLFD� SDUD� %LEOLRWHFDV� GD� &(� >7HOHPDWLFV� IRU� /LEUDULHV� SURJUDPPH@�SUHWHQGH�HQFRUDMDU�DV�ELEOLRWHFDV�S~EOLFDV�D�GHVHPSHQKDUHP�XP�SDSHO�� FDGD�YH]�PDLV�LPSRUWDQWH��QD�WUDQVIHUrQFLD�GH�LQIRUPDomR��FRQKHFLPHQWR�H�HGXFDomR�SDUD�XWLOL]DGRUHV�FRP�GLILFXOGDGHV�HP�VHJXLU�SHUFXUVRV�GH�HQVLQR�QRUPDLV��KWWS���GHUDO�LQIF�XOVW�DF�XN���
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�6XpFLD�%LEOLRWHFD�GH�+HOVLQJERUJ���>/LEUDU\�RI�+HOVLQJERUJ@�7KH�LQIRUPDWLRQ�EURNHUV�±�LQIRUPDomR�H�HGXFDomR�SDUD�SHTXHQDV�HPSUHVDV��KWWS���ELEOLRWHNHW�KHOVLQJERUJ�VH�LQGH[�DVS��5HLQR�8QLGR�$VVRFLDomR�GH�%LEOLRWHFDV���>7KH�/LEUDU\�$VVRFLDWLRQ@�%LEOLRWHFDV�H�$SUHQGL]DJHP�DR�/RQJR�GD�9LGD���XPD�HVWUDWpJLD�SDUD���������)RFDGD�QDV�QHFHVVLGDGHV� GDTXHOHV� TXH� DSUHQGHP�� QDV� FRPSHWrQFLDV� GDV� HTXLSDV� GDV� ELEOLRWHFDV��SDUFHULDV�H�TXHVW}HV�OLJDGDV�DRV�DFHVVRV��KWWS���ZZZ�OD�KT�RUJ�XN�GLUHFWRU\�SURIBLVVXHV�OOV�KWPO��1HWVNLOOV�1HWVNLOOV� GLVSRQLELOL]D� FXUVRV�� QD� iUHD� GD� LQIRUPDomR� HP� UHGH�� SDUD� R� SHVVRDO� GDV�ELEOLRWHFDV��HQWUH�RXWURV��D�WRGRV�RV�QtYHLV��GD�LQWURGXomR�EiVLFD�j�ZHE�DWp�FXUVRV�PDLV�DYDQoDGRV�WDLV�FRPR�HGLomR�HP�+70/��KWWS���ZZZ�QHWVNLOOV�DF�XN����*UXSR�GH�$SUHQGL]DJHP�DR�/RQJR�GD�9LGD�GH�1RUIRON���>1RUIRON�/LIHORQJ�/HDUQLQJ�*URXS@�'HVHQYROYLPHQWR�GH�XP�JUXSR�FRUSRUDWLYR�GH�ELEOLRWHFDV��PXVHXV��HGXFDomR�GH�DGXOWRV��QRYRV�VHUYLoRV�H�VHUYLoRV�PXQLFLSDLV�FRP�R�LQWXLWR�GH�LGHQWLILFDU�iUHDV�SULRULWiULDV�SDUD�R�GHVHQYROYLPHQWR�GD�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD���KWWS���ZZZ�OLF�JRY�XN�SXEOLFDWLRQV�SROLF\UHSRUWV�HPSRZHU�LQGH[�KWPO��(VFyFLD��7RGDV�DV�ELEOLRWHFDV�H�HVFRODV�HVWDUmR�OLJDGDV�DWp������H�WRGRV�RV�SURIHVVRUHV�H�DOXQRV�WHUmR� XP� HQGHUHoR� HOHFWUyQLFR�� 7DPEpP� H[LVWHP� SODQRV� SDUD� GLVSRQLELOL]DU� DFHVVR�,QWHUQHW�D�WRGRV�RV�VHFWRUHV�GD�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD���6RXWK�$\UVKLUH�&\EHU�3URMHFW�(PSHQKDGR�QD�HTXLGDGH�GR�DFHVVR�S~EOLFR�jV�7,��KWWS���ZZZ�VRXWK�D\UVKLUH�JRY�XN�OLEUDULHV�F\EHUFHQWUH�F\EHUFHQ�KWP��6XQGHUODQG���(VWDEHOHFHX�VHLV�DXGLWyULRV�HOHFWUyQLFRV�H�&HQWURV�GH�$SUHQGL]DJHP�TXH�GLVSRQLELOL]DP�JUDWXLWDPHQWH� GLYHUVRV� VHUYLoRV� UHODFLRQDGRV� FRP� DV� 7,�� LQFOXLQGR� DFHVVR� ,QWHUQHW��SURFHVVDPHQWR� GH� WH[WR� H� DFHVVR� D� UHFXUVRV� GH� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD�GLVSRQtYHLV�QD�,QWHUQHW��KWWS���ZZZ�VXQGHUODQG�JRY�XN�SXEOLF�HGLWDEOH�WKHPHV�OLIHORQJ�OHDUQLQJ�HOHFWURQLF�YLOODJH�KDOOV��DVS��8IL���8QLYHUVLGDGH�GD�,QGXVWULD���>8IL�±�8QLYHUVLW\�RI�,QGXVWU\@�8PD� UHGH�GH� FHUFD� GH� ���� FHQWURV� GH� DSUHQGL]DJHP�HP� ,67�� QD� ,QJODWHUUD�� SUHWHQGH�PHOKRUDU� R� DFHVVR� jV� ,67� H� j� DSUHQGL]DJHP� EDVHDGD� HP� ,67� SDUD� DGXOWRV� GH�FRPXQLGDGHV�FDUrQFLDGDV��'XUDQWH������WRGDV�DV�ELEOLRWHFDV�HVWDUmR�OLJDGDV�D�XPD�UHGH�QDFLRQDO�GH�DSRLR�j�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD��KWWS���ZZZ�OHDUQGLUHFW�FR�XN���YROWDU�DR�tQGLFH���
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�$32,2�¬6�(035(6$6�(�¬�(&2120,$�
�680È5,2��Æ0%,72�(VWD� OLQKD� GH� RULHQWDomR� WUDWD� GR� DSRLR� TXH� DV� ELEOLRWHFDV� SRGHP� RIHUHFHU� jV� HPSUHVDV�LQGHSHQGHQWHPHQWH�GR�PHLR��GLJLWDO�RX�FRQYHQFLRQDO���)$&725(6�32/Ë7,&26�e�SROtWLFD�GD�&RPLVVmR�(XURSHLD�R�DSRLR�jV�SHTXHQDV�H�PpGLDV�HPSUHVDV��30(
V���$V�QRYDV�IRQWHV�GH�LQIRUPDomR�FRP�YDORU�FRPHUFLDO��FRPR�DV�QRUPDOL]Do}HV�H�RV�HVWXGRV�GH�PHUFDGR��VmR� SURLELWLYDPHQWH� FDUDV�� H[LVWH� XP� SDSHO� D� GHVHPSHQKDU�� SHODV� ELEOLRWHFDV� S~EOLFDV�� DR�IDFXOWDUHP�R�DFHVVR�D�HVWH�WLSR�GH�LQIRUPDomR����(P�DOJXQV�SDtVHV�HVWH�DSRLR�p�IDFXOWDGR�SRU�&kPDUDV�GH�&RPpUFLR�H�SRU�DJrQFLDV�VXEVLGLDGDV�SHOR� JRYHUQR�� FXMD� IXQomR� p� GDU� DSRLR� jV� HPSUHVDV� DWUDYpV� GR� DFRQVHOKDPHQWR�� H� QmR�GD�GLVSRQLELOLGDGH� GD� LQIRUPDomR�� � $V� ELEOLRWHFDV� SUHFLVDP� GH� HVWDU� DWHQWDV� DR� TXH� HVWDV�DJrQFLDV� RIHUHFHP�� SDUD� SRGHUHP� FRPSOHPHQWDU� RV� VHXV� HVIRUoRV� H� SRVVLELOLWDU� XP�HQFDPLQKDPHQWR�FRUUHFWR���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�
• 2V�VHUYLoRV�RIHUHFLGRV�SRU�XP�VHUYLoR�GH�DSRLR�jV�HPSUHVDV�SRGHP�LQFOXLU�SHVTXLVD�GH�OLWHUDWXUD�WpFQLFD��FUHGLWDomR�GH�FKHTXHV���SHVTXLVD�GH�RUoDPHQWRV�H�SURSRVWDV��UHODWyULRV�GH�HPSUHVDV��OLVWDV�GH�PDLOLQJ�H�IRUPDomR�QD�XWLOL]DomR�GH�EDVHV�GH�GDGRV�HWF��TXHU�SDUD�D�HTXLSD�GD�ELEOLRWHFD�TXHU�SDUD�DV�HPSUHVDV�ORFDLV��
• 2V�UHFXUVRV�SRGHP�VHU�PDQWLGRV�HP� IRUPDWR�GLJLWDO�RX�SDSHO��GHSHQGHQGR�GR�QtYHO�GH�SURFXUD��HVSDoR�RFXSDGR��FXVWR�HWF��
• $� QDWXUH]D� H[LJHQWH� GH� XP� VHUYLoR� GH� DSRLR� D� HPSUHVDV� UHTXHU� SHVVRDO� IRUPDGR� H�H[SHULHQWH���$OJXPDV�SHVVRDV�QHFHVVLWDUmR�GH�SRVVXLU�FRQKHFLPHQWRV�WpFQLFRV��WDO�FRPR��GLUHLWR�HPSUHVDULDO�H�IRQWHV�RQ�OLQH�GH�LQIRUPDomR�HPSUHVDULDO�
• $�LQIRUPDomR�SUHWHQGLGD�SRU�HVWH�WLSR�GH�S~EOLFR��HPSUHVDULDO��p�EDVWDQWH�GLYHUVLILFDGD�H�QHQKXPD� ELEOLRWHFD� VR]LQKD� VHUi� FDSD]� GH� D� IRUQHFHU� QD� WRWDOLGDGH�� 3RU� HVVD� UD]mR�� D�ELEOLRWHFD� WHUi� GH� UHFRUUHU� D� HPSUpVWLPR� FRP� HQWLGDGHV� HVSHFLDOL]DGDV� SDUD� SRGHU�GLVSRQLELOL]DU�LQIRUPDomR�WpFQLFD��
• 'LYHUVRV� SDtVHV� HVWDEHOHFHUDP� UHGHV� GH� RUJDQL]Do}HV� TXH� RIHUHFHP� DFRQVHOKDPHQWR��IRUPDomR�H�DVVLVWrQFLD�D�30(
V�� �(VWDV�RUJDQL]Do}HV�HVWmR��PXLWDV� YH]HV��GHVHMRVDV�GH�FRRSHUDU�FRP�ELEOLRWHFDV��UHFRQKHFHQGR�TXH�HVWDV�SRVVXHP�D�SHUtFLD�QHFHVViULD�QD�iUHD�GD�UHFXSHUDomR�GD�LQIRUPDomR��R�TXH�IUHTXHQWHPHQWH�IDOKD�QD�FRPXQLGDGH�HPSUHVDULDO���(VWDV�RUJDQL]Do}HV�SRGHUmR�GHVHMDU�SURYLGHQFLDU�IXQGRV�SDUD�D�FRQFUHWL]DomR�GH�VHUYLoRV�HVSHFLDOL]DGRV� H� RULHQWDGRV� j� FRPXQLGDGH� HPSUHVDULDO� ORFDO�� e� FRPXP� DV� ELEOLRWHFDV�HPSUHVDULDLV�VHUHP�PHPEURV�GH�FRQVyUFLRV��
• 2V�VHUYLoRV�HPSUHVDULDLV�SRGHP��WDPEpP��ID]HU�SDUWH�GR�OHTXH�GH�VHUYLoRV�SDJRV�GH�XPD�ELEOLRWHFD���2�IRUQHFLPHQWR�SRGH�VHU�FDUR�H�R�IDFWR�GH�VHU�SDJR�p�XPD�IRUPD�HILFD]�GH�OLPLWDU�D�SURFXUD�H�GH�UHFXSHUDU�RV�FXVWRV���$*(1'$�)8785$�$�XWLOL]DomR�GH� FRUUHLR� HOHFWUyQLFR�� LQFOXLQGR� VRIWZDUH� GH� 
LQWHUDFomR� DR� YLYR
�� LUi� DXPHQWDU�HQTXDQWR�IRUPD�GH�FRPXQLFDU�FRP�RV�FOLHQWHV����$V� ELEOLRWHFDV� S~EOLFDV� SRGHP�� DWUDYpV� GR� VHX� VLWH� ZHE� H� FRPR� UHVXOWDGR� GDV� LQLFLDWLYDV�HXURSHLDV�QD�iUHD�GR�DFHVVR�D�LQIRUPDomR�GR�VHFWRU�S~EOLFR��WHU�D�RSRUWXQLGDGH�GH�LQWHJUDU�H�SURYLGHQFLDU�DFHVVR�j�LQIRUPDomR�D�FXVWRV�UHGX]LGRV���YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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�Æ0%,72��2V�DVVXQWRV�WUDWDGRV�QD�SUHVHQWH�OLQKD�GH�RULHQWDomR�LQFOXHP��5HFXUVRV�GD�ELEOLRWHFD�RULHQWDGD�jV�HPSUHVDV�6HUYLoRV��)RUPDomR�GR�SHVVRDO�(PSUpVWLPR�LQWHUELEOLRWHFDV��&RRSHUDomR�H�SDUFHULDV�3XEOLFLGDGH�&REUDQoD���)$&725(6�32/Ë7,&26� ��e�SROtWLFD�GD�&RPLVVmR�(XURSHLD�R�DSRLR�jV�SHTXHQDV�H�PpGLDV�HPSUHVDV��30(
V���FRQVXOWH�R�VLWH�&25',6��$V�QRYDV�IRQWHV�GH� LQIRUPDomR�FRP�YDORU�FRPHUFLDO��FRPR�DV�QRUPDOL]Do}HV�H�RV� HVWXGRV� GH�PHUFDGR�� VmR� SURLELWLYDPHQWH� FDUDV�� H[LVWH� XP�SDSHO� D� GHVHPSHQKDU�� SHODV�ELEOLRWHFDV� S~EOLFDV�� DR� IDFXOWDUHP� R� DFHVVR� D� HVWH� WLSR� GH� LQIRUPDomR�� $V� HPSUHVDV�PRGHUQDV�QHFHVVLWDP�GH� LQIRUPDomR�TXDVH� FRQVWDQWHPHQWH��$OJXPD�GHVWD� LQIRUPDomR��SRU�UD]}HV� HFRQyPLFDV�� p� IRUQHFLGD� SHOD� SUySULD� HPSUHVD�� &RQWXGR�� SRU� YH]HV� QmR� p� SRVVtYHO�REWHU�WRGD�D�LQIRUPDomR�QHFHVViULD�j�RUJDQL]DomR�GHQWUR�GD�SUySULD�HPSUHVD��WHQGR�TXH�VHU�REWLGD�DWUDYpV�GR�UHFXUVR�D�IRQWHV�H[WHUQDV�WDLV�FRPR�DV�ELEOLRWHFDV�S~EOLFDV���$V�IRQWHV�GH�LQIRUPDomR�PRGHUQDV�FRP�YDORU�FRPHUFLDO��FRPR�QRUPDV�H�HVWXGRV�GH�PHUFDGR��SRGHP� VHU� SURLELWLYDPHQWH� FDUDV�� DTXL� DV� ELEOLRWHFDV� S~EOLFDV� SRGHULDP� GHVHPSHQKDU� XP�SDSHO�LPSRUWDQWH��IRUQHFHQGR�R�DFHVVR�D�HVWH�WLSR�GH�LQIRUPDomR��3DUWLFXODUPHQWH�QDV�]RQDV�UXUDLV��RV�VHUYLoRV�GD�ELEOLRWHFD�S~EOLFD�SRGHP�FRQVWLWXLU�D�~QLFD�IRQWH�GH�LQIRUPDomR�WpFQLFD��OHJDO�H�RXWUDV��QHFHVViULD�jV�HPSUHVDV�SRGHQGR�DVVLP�FRQWULEXLU�GH� IDFWR�SDUD�D�HFRQRPLD�ORFDO���(P� DOJXQV� SDtVHV�� SRU� H[HPSOR� QD� $OHPDQKD�� HVWH� DSRLR� p� IDFXOWDGR� SRU� &kPDUDV� GH�&RPpUFLR��KDQGHOVNDPPHU��H�SRU�DJrQFLDV�VXEVLGLDGDV�SHOR�JRYHUQR��FXMD�IXQomR�p�GDU�DSRLR�jV�HPSUHVDV�DWUDYpV�GR�DFRQVHOKDPHQWR��H�QmR�GD�GLVSRQLELOLGDGH�GD�LQIRUPDomR��(P�RXWURV�ORFDLV��SDUD�DOpP�GD�ELEOLRWHFD�S~EOLFD��SRGHP�QmR�H[LVWLU�RXWUDV�RUJDQL]Do}HV�FRP�REULJDomR�GH� IRUQHFHU� LQIRUPDomR�� $Wp� PHVPR� DV� JUDQGHV� HPSUHVDV�� TXH� WrP� DV� VXDV� SUySULDV�ELEOLRWHFDV� GH� LQYHVWLJDomR�� SRGHP� UHFRUUHU� DRV� VHUYLoRV� GH� DSRLR� jV� HPSUHVDV� GDV�ELEOLRWHFDV�S~EOLFDV�SDUD�GHWHUPLQDGRV�WLSRV�GH�PDWHULDLV����$V�ELEOLRWHFDV�TXH�RIHUHoDP�VHUYLoRV�GH�DSRLR�jV�HPSUHVDV�LUmR�QHFHVVLWDU�GH�GHFLGLU�TXH�WLSR�GH� LQIRUPDomR� R� VHUYLoR� LUi� IRUQHFHU�� LQIRUPDomR� VREUH� QHJyFLRV� p� LQIRUPDomR� SDUD� RV�QHJyFLRV�H�VREUH�QHJyFLRV��$V�ELEOLRWHFDV�FRP�VHUYLoRV�GLULJLGRV�jV�HPSUHVDV�LUmR�HQFRQWUDU�XWLOL]DGRUHV�TXH�WrP�WRGDV�HVWDV�QHFHVVLGDGHV���2V� VHUYLoRV� RIHUHFLGRV� SRU� XP� VHUYLoR� GH� DSRLR� jV� HPSUHVDV� SRGHP� LQFOXLU� SHVTXLVD� GH�OLWHUDWXUD� WpFQLFD� H� GH�DVVXQWRV� OHJDLV� GH�PXLWRV� WLSRV�� (VWHV� VHUYLoRV� GH� DSRLR� VmR�PXLWDV�YH]HV�HP�SDUFHULD�FRP�ELEOLRWHFDV�HVSHFLDOL]DGDV��2V�HPSUHViULRV�QHFHVVLWDP�GH�LQIRUPDomR�VREUH� QRUPDV� GH� LPSRUWDomR� �� H[SRUWDomR�� WDULIiULRV�� QRUPDV� WpFQLFDV� H� YLDELOLGDGH� GH�SURGXWRV���0XLWDV� YH]HV� RV� XWLOL]DGRUHV� TXH� SURFXUDP� LQIRUPDo}HV� VREUH� DV� HPSUHVDV� VmR� SHVVRDV� j�SURFXUD�GH�HPSUHJR��PDV�RV�HVWXGDQWHV�GH�JHVWmR�PXLWDV�YH]HV�WDPEpP�WrP�QHFHVVLGDGH�GH�LQIRUPDomR� VREUH� QHJyFLRV� H� HPSUHVDV� TXH� p� PXLWR� VLPLODU� DTXHOD� TXH� RV� SUySULRV�HPSUHViULRV�RX� IXQFLRQiULRV�GDV�HPSUHVDV�QHFHVVLWDP��)UHTXHQWHPHQWH��DV�XQLYHUVLGDGHV�H�HVFRODV�TXH�PLQLVWUDP�FXUVRV�QD�iUHD�GD�JHVWmR�QmR�FRQVHJXHP�UHVSRQGHU�jV�QHFHVVLGDGHV�GH�LQIRUPDomR�GRV�VHXV�DOXQRV���
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(P� DOJXQV� ORFDLV�� DV� QHFHVVLGDGHV� GH� LQIRUPDomR� VREUH� QHJyFLRV� H� HPSUHVDV� SRGHP� VHU�VXSULGDV��GH�IRUPD�DGHTXDGD�H�VDWLVIDWyULD��SRU�&kPDUDV�GH�&RPpUFLR��VHUYLoRV�GH�DSRLR�jV�HPSUHVDV�� HVFULWyULRV� GH� UHJLVWR� GH� SDWHQWHV�� UHJLVWRV� QDFLRQDLV� GH� HPSUHVDV� H�GHSDUWDPHQWRV�JRYHUQDPHQWDLV��1HVWHV�FDVRV��DV�ELEOLRWHFDV�S~EOLFDV�QmR�GHYHP�GXSOLFDU�RV�VHUYLoRV�TXH�Mi�VmR�RIHUHFLGRV�SRU�HVWDV�HQWLGDGHV��HVSHFLDOPHQWH��VH�HVWDV�IRUHP�HQWLGDGHV�HVSHFLDOL]DGDV� QD� iUHD�� 3RU� YH]HV�� D� PHOKRU� FRLVD� TXH� D� ELEOLRWHFD� SRGH� ID]HU� p� R�HQFDPLQKDPHQWR��GRV�XWLOL]DGRUHV�SDUD�HVWDV�HQWLGDGHV����$V�ELEOLRWHFDV�HPSUHVDULDLV�GHYHP�SURFXUDU�� DFWLYDPHQWH��SDUFHULDV� FRP�RXWURV� VHUYLoRV�GH�LQIRUPDomR� HPSUHVDULDO� FRPR� DV� FkPDUDV� GH� FRPpUFLR�� DJrQFLDV� JRYHUQDPHQWDLV�� HWF�� GH�IRUPD� D� TXH� D� GLVSRQLELOLGDGH� GR� DFHVVR� D� HVWH� WLSR� GH� LQIRUPDomR� VHMD� R� PDLV� YDVWR� H�FRPSOHWR�SRVVtYHO����2� PRQWDQWH� GH� LQIRUPDomR� GLVSRQtYHO� VREUH� HPSUHVDV� p� HQRUPH� PDV� PXLWDV� YH]HV� Vy� p�GLVSRQLELOL]DGR�PHGLDQWH�R�SDJDPHQWR�GH�SUHoRV�HOHYDGRV��$V�ELEOLRWHFDV�S~EOLFDV�SRGHP�VHU�SUHVVLRQDGDV�D�UHFXSHUDU�DOJXP�GR�LQYHVWLPHQWR�HIHFWXDGR�DWUDYpV�GD�FREUDQoD�GRV�VHUYLoRV�GLVSRQLELOL]DGRV��$VVLP��WHUmR�TXH�VHU�WRPDGDV�DOJXPDV�GHFLV}HV�SROtWLFDV�QHVWD�iUHD��WHQGR�HP�FRQWD�R�RUoDPHQWR�GD�ELEOLRWHFD��R�GHVHMR�GRV�XWLOL]DGRUHV�SDJDUHP�RV�VHUYLoRV��RV�FXVWRV�DGPLQLVWUDWLYRV�HQYROYLGRV�H�R�UHJXODPHQWR�GD�SUySULD�ELEOLRWHFD���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��5HFXUVRV��1RUPDOPHQWH��RV�VHUYLoRV�TXH�VH�VHJXHP�ID]HP�SDUWH�GRV�VHUYLoRV�GDV�ELEOLRWHFDV�S~EOLFDV�RULHQWDGRV�SDUD�R�DSRLR�jV�HPSUHVDV�H�j�HFRQRPLD��
• 'LUHFWyULRV� GH� HPSUHVDV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� (VWHV� GLUHFWyULRV� SRGHP�VLPSOHVPHQWH�FRQWHU�RV�FRQWDFWRV�GDV�HPSUHVDV�RX�LUHP�PDLV�DOpP�H�FRQWHUHP�WDPEpP�OLVWDV� GRV� SURGXWRV� GLVSRQtYHLV� SDUD� YHQGD� H� GDGRV� VREUH� D� VXD� SURGXomR� �� SRU� H[���.RPSDVV��� SHVTXLVDV� GH� PHUFDGR� H� RXWUR� WLSR� GH� LQIRUPDomR� LPSRUWDQWH� SDUD� R�PDUNHWLQJ��FRPR�SRU�H[HPSOR��HVWDWtVWLFDV�RILFLDLV�H�UHVXOWDGRV�GRV�FHQVRV��
• 'DGRV� HVWDWtVWLFRV�� QDFLRQDLV� H� LQWHUQDFLRQDLV� SXEOLFDGRV� SRU� HQWLGDGHV� RILFLDLV� H� RXWUDV�HQWLGDGHV��
• ,QIRUPDomR� WpFQLFD�� LQFOXLQGR� QRUPDV� FRPR� DV� � ',1�� %6,� RX� $670�� LQIRUPDomR� GH�FDUDFWHU�OHJDO�FRPR�OHLV�H�UHJXODPHQWRV�ORFDLV�H�GLUHFWLYDV�GD�8(��
• ,QIRUPDomR�VREUH�SDWHQWHV��SURGXomR�H�FRPpUFLR��
• ,QIRUPDomR�VREUH�HQWLGDGHV�GH�FUpGLWR�ORFDLV�H�QDFLRQDLV��
• 5HFRUWHV�GH�LPSUHQVD�FRP�LQIRUPDomR�VREUH�FRPpUFLR�H�HPSUHVDV��
• /LVWDJHQV�GH�RUJDQL]Do}HV� FRPR�GHSDUWDPHQWRV�JRYHUQDPHQWDLV�� FkPDUDV�GH�FRPpUFLR��RUJDQL]Do}HV� SURILVVLRQDLV�� DVVRFLDo}HV� FRPHUFLDLV�� RUJDQL]Do}HV� JRYHUQDPHQWDLV� ORFDLV��HWF��TXH�SRGHP�VHU�~WHLV�SDUD�DV�HPSUHVDV��
• ,QIRUPDomR�GLULJLGD�D�SHVVRDV�TXH�TXHUHP�LQLFLDU�D�DFWLYLGDGH�HPSUHVDULDO��SRU�H[HPSOR��QRPHV�GH�HPSUHVDV��PDUFDV�FRPHUFLDLV��VXEVtGLRV�H[LVWHQWHV��HWF���
• ,QIRUPDo}HV�VREUH�H[SRUWDomR�H�LPSRUWDomR��LQFOXLQGR�WD[DV�DGXDQHLUDV����2V�UHFXUVRV�SRGHP�VHU�GLVSRQLELOL]DGRV�HP�IRUPDWR�GLJLWDO�RX�SDSHO��D�HVFROKD�GHSHQGH�GH�IDFWRUHV�FRPR��

� &XVWR��
� 'LVSRQLELOLGDGH��
� 7D[D�GH�XWLOL]DomR�GD�LQIRUPDomR��
� 4XDQWLGDGH�GH�SDSHO�QHFHVViULR��
� )DFWRUHV� LQHUHQWHV� DR� VXSRUWH� GLJLWDO�� SRU� H[HPSOR�� p� QHFHVViULR� SDUD� D� IRUPDomR�GRV�WpFQLFRV��p�SDVVtYHO�GH�VHU�XWLOL]DGR�SHOR�S~EOLFR�VHP�VHU�QHFHVViULR�DVVLVWrQFLD��
� ([LVWrQFLD�GH�UHVWULo}HV�OHJDLV�LPSRVWDV�SHOR�HGLWRU��
� )UHTXrQFLD�GH�DFWXDOL]DomR��
� 'LVSRQLELOLGDGH�GH�KDUGZDUH�TXH�SHUPLWD�D�VXD�OHLWXUD���
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�9HMD� RV� H[HPORV� GH� IRQWHV� GH� LQIRUPDomR� HOHFWUyQLFDV� XWLOL]DGDV� SHOD� VHFomR� GH� &LrQFLD��7HFQRORJLD�H�1HJyFLRV�GD�%ULWLVK�/LEUDU\�����0XLWDV� YH]HV�� RV� XWLOL]DGRUHV� TXH� YLVLWDP� D� ELEOLRWHFD� SHOD� SULPHLUD� YH]� QmR� FRQVHJXHP�HQFRQWUDU�D�LQIRUPDomR�TXH�QHFHVVLWDP�VROLFLWDQGR�DVVLVWrQFLD��$�IRUPD�FRP�HVWD�DVVLVWrQFLD�p� SUHVWDGD� SHORV� WpFQLFRV� GD� ELEOLRWHFD� H� RV� PHLRV� XWLOL]DGRV� SDUD� R� IRUQHFLPHQWR� GD�LQIRUPDomR��SRU�H[HPSOR��SRU�H�PDLO���GHYH�VHU�DQDOLVDGD�FRP�EDVWDQWH�FXLGDGR���6HUYLoRV��3RGHP�VHU�GLVSRQLELL]DGRV�RXWURV�VHUYLoRV�FRPR��
� 3HVTXLVD�GH�OLWHUDWXUD�GH�FDUiFWHU�WpFQLFR��SDWHQWHV�RX�UHJXODPHQWRV��
� &UHGLWDomR�GH�FKHTXHV�GH�HPSUHVDV�RX��PHQRV�SURYiYHO��GH�SHVVRDV�LQGLYLGXDLV��0XLWDV�YH]HV� HVWD� LQIRUPDomR� HQFRQWUD�VH� GLVSRQtYHO� RQ�OLQH� FRP� SUp�SDJDPHQWR�� 3DUD� XP�H[HPSOR�FRQVXOWH�,&&��
� 3HVTXLVDV� VREUH� FRQFXUVRV� GD� 8(�� (8� WHQGHUV� $� 8QLmR� (XURSHLD� DQXQFLD� RV� VHXV�FRQWUDFWRV�SDUD�R�VHFWRU�S~EOLFR�QR�-RUQDO�2ILFLDO�>6�VHULHV�RI�WKH�2IILFLDO�-RXUQDO@��DJRUD�WDPEpP�GLVSRQtYHO�RQ�OLQH��
� 3HVTXLVDV�GHWDOKDGDV�VREUH�D�KLVWyULD� UHFHQWH�GH�HPSUHVDV�VHOHFFLRQDGDV�� LQFOXLQGR��RV�UHVXOWDGRV�DQXDLV��HPSUHJDGRV��GLUHFWRUHV�H�RSHUDo}HV�GH�FUpGLWR��
� 0DLOLQJ�OLVWV�GH�HPSUHVDV�TXH�SRGHP�VHU�XWLOL]DGDV�SDUD�HIHLWRV�GH�0DUNHWLQJ��3RGHP�VHU�DSHQDV� FRQVWLWXtGDV�SHORV� QRPHV�H�HQGHUHoRV� LPSUHVVRV��SRU�H[HPSOR� XPD� IROKD�([FHO��RX�HWLTXHWDV�TXH�SRGHP�VHU�FRODGDV�GLUHFWDPHQWH�QRV�HQYHORSHV���)RUPDomR��$V�IXQo}HV�GH�XP�VHUYLoR�GH�DSRLR�jV�HPSUHVDV�H�j�HFRQRPLD�VmR�FRPSOH[DV�H�H[LJHP�XPD�HVSHFLDOL]DomR� FRQVLGHUiYHO�� (VWD� HVSHFLDOL]DomR� H[LJH� XPD� FRPELQDomR� HQWUH� H[SHULrQFLD� H�KDELOLGDGH�QDWXUDO�� (P�DOJXQV� SDtVHV�� D� IRUPDomR� HVWi� GLVSRQtYHO� FRPHUFLDOPHQWH� �FRQVXOWH��$VOLE�H�7)3/���$�ELEOLRWHFD�HPSUHVDULDO�GHYH�HVWDU�SUHSDUDGD�SDUD� LQYHVWLU�DOJXP�WHPSR�HP�IRUPDomR�LQWHUQD��HVSHFLDOPHQWH�QD�XWLOL]DomR�GDV�WHFQRORJLDV���0XLWD�GD�LQIRUPDomR�WpFQLFD�QD�iUHD�GD�JHVWmR�Vy�VH�HQFRQWUD�GLVSRQtYHO�HP�IRUPDWR�GLJLWDO��2V�WpFQLFRV�TXH�WUDEDOKDP�QR�VHFWRU�GRV�VHUYLoRV�GH�DSRLR�DRV�QHJyFLRV�H�j�HFRQRPLD��PDLV�GR� TXH� DTXHOHV� TXH� WUDEDOKDP� HP� RXWURV� GHSDUWDPHQWRV�� WrP� GH� HVWDU� IDPLOLDUL]DGRV� � QD�XWLOL]DomR�GH�UHFXUVRV�HOHFWUyQLFRV�HVSHFLDOL]DGRV��
• �$V�IRQWHV�GH�LQIRUPDomR�HOHFWUyQLFD�HVWmR�FRQVWDQWHPHQWH�D�PXGDU��VHPSUH�TXH�RV�SURGXWRV�VmR�DFWXDOL]DGRV�RX�GHVFRQWLQXDGRV�SRU�PRWLYRV�WpFQLFRV�RX�FRPHUFLDLV��2V�QRYRV�SURGXWRV�SRGHP�QmR�FRQVWLWXLU�VXEVWLWXWRV�GLUHFWRV�GRV�DQWLJRV�H�HVWH�IDFWR�SRGH�FRQGX]LU�D�DOWHUDo}HV�QD� QDWXUH]D� GRV� VHUYLoRV� SUHVWDGRV�� FRPR� SRU� H[HPSOR� D� QHFHVVLGDGH� GH� IRUPDomR� GH�UHFRQYHUVmR�SDUD�SDUWH�RX�WRWDOLGDGH�GRV�WpFQLFRV��2V�SURILVVLRQDLV�QHFHVVLWDP�GH�FRQKHFHU�DV�IRQWHV�GH�LQIRUPDomR��VREUH�JHVWmR��GLVSRQtYHLV�JUDWXLWDPHQWH�QD�,QWHUQHW���2V�WpFQLFRV�QHFHVVLWDP�DLQGD�GH�GRPLQDU�RXWUDV�iUHDV�GR�FRQKHFLPHQWR�FRPR��GLUHLWRV� GH� DXWRU� H� D� OHL� GD� SURSULHGDGH� LQWHOHFWXDO�� 2V� FRQKHFLPHQWRV� WrP� GH� VHU�� SHOR�PHQRV��VXILFLHQWHV�SDUD�LQIRUPDU�RV�XWLOL]DGRUHV�VREUH�DV�QRUPDV�GR�VHUYLoR�H�TXH�HVWH�QmR�SRVVXL� WRGD� D� OLEHUGDGH� SDUD� ID]HU� FySLDV� GH� WRGD� D� LQIRUPDomR� TXH� RV� XWLOL]DGRUHV�QHFHVVLWDP�H� FRQVLGHUDP� ~WLO��2V� WpFQLFRV� WDPEpP�GHYHP�SRVVXLU� FRQKHFLPHQWRV� VREUH� DV�QRUPDV� GH� IXQFLRQDPHQWR� GH� RXWURV� VHUYLoRV� GH� LQIRUPDomR� QD� iUHD�� FRPR� DV� DJrQFLDV�JRYHUQDPHQWDLV�� HVFULWyULRV� GH� UHJLVWR� GH� SDWHQWHV�� HVFULWyULRV� GH� UHJLVWR� GH� HPSUHVDV��HQWLGDGHV� ORFDLV� H� QDFLRQDLV� GH� LQIRUPDomR� HPSUHVDULDO�� SDUD� HVWDUHP� DSWRV� D� HQFDPLQKDU�FRUUHFWDPHQWH�RV�XWLOL]DGRUHV���2V� WpFQLFRV� GHYHP� LJXDOPHQWH� SRVVXLU� DOJXQV� FRQKHFLPHQWRV� QD� iUHD� GR�GLUHLWR� FRPHUFLDO��HVSHFLDOPHQWH� QR� FDPSR�GR� UHJLVWR� GH� HPSUHVDV� H� UHODWyULRV� GH� DFWLYLGDGHV�� e� LJXDOPHQWH�GHVHMiYHO�TXH�RV�WpFQLFRV�HVWHMDP�IDPLOLDUL]DGRV�FRP�RV�PpWRGRV�H�LQVWUXPHQWRV�GH�SHVTXLVD�
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GH�LQIRUPDomR�GH�kPELWR�OHJDO��HVSHFLDOPHQWH�D�UHODFLRQDGD�FRP�OHJLVODomR�H�UHJXODPHQWDomR��QDFLRQDO�H�FRPXQLWiULD��e�LJXDOPHQWH�QHFHVViULR�XP�FRQKHFLPHQWR�SURIXQGR�VREUH�DV�OHLV�GRV�GLUHLWRV� GH� DXWRU� H� D� VXD� DSOLFDomR� QDV� IRQWHV� GH� LQIRUPDomR� XWLOL]DGDV� SHOD� ELEOLRWHFD� H�WDPEpP�VREUH�DV�UHJUDV�H�UHJXODPHQWRV�GR�VHUYLoR�GD�ELEOLRWHFD�UHODWLYDPHQWH�j�FREUDQoD�GD�LQIRUPDomR�SUHVWDGD����(PSUpVWLR�LQWHUELEOLRWHFDV��1RUPDOPHQWH� QmR� p� SRVVtYHO� TXH� XPD� ~QLFD� ELEOLRWHFD� FRQVLJD� UHXQLU� WRGRV� RV� UHFXUVRV�QHFHVViULRV� DRV� XWLOL]DGRUHV�� 3DUD� RIHUHFHU� XP� VHUYLoR� FRPSOHWR�� D� ELEOLRWHFD� HPSUHVDULDO�GHYHUi�UHFRUUHU�DR�HPSUpVWLPR�LQWHUELEOLRWHFDV�H�DRV�YiULRV�VHUYLoRV�GH�UHIHUrQFLD���2V� VHUYLoRV� GH� HPSUpVWLPR� LQWHUELEOLRWHFDV� TXH� VmR� QRUPDOPHQWH� XWLOL]DGRV�� GLILFLOPHQWH�FRQVHJXLUmR� UHVSRQGHU� jV� QHFHVVLGDGHV� GH� LQIRUPDomR� GRV� XWLOL]DGRUHV� TXH� SURFXUDP� R�VHUYLoR� GH� DSRLR� DRV� QHJyFLRV� H� j� HFRQRPLD�� XPD� YH]� TXH� HVWHV� SURFXUDP� PDWHULDO�HVSHFLDOL]DGR�H�QHFHVVLWDP�GH�UHVSRVWDV�QXP�HVSDoR�GH�WHPSR�PXLWR�FXUWR��6HUi�QHFHVViULR�UHFRUUHU� D� IRQWHV� HVSHFLDOL]DGDV� GH� UHVSRVWD� UiSLGD�� DWUDYpV� GDV� TXDLV� VH� SRGH� REWHU� D�LQIRUPDomR��*HUDOPHQWH��XP�VHUYLoR�FRP�HVWD�WLSRORJLD�QHFHVVLWD�GH�UHFRUUHU�DR�HPSUpVWLPR�LQWHUELEOLRWHFDV�SDUD��
• 1RUPDV�
• 3DWHQWHV�
• $UWLJRV�GH�UHYLVWDV�HVSHFLDOL]DGDV���2V� WpFQLFRV� QHFHVVLWDP� GH� VDEHU� FRPR� XWLOL]DU� DV� IRQWHV� H� VHUYLoRV� H[WHUQRV�� R� WLSR� GH�LQIRUPDomR� TXH� IRUQHFHP�� VLVWHPDV� GH� FREUDQoD�� H[LJrQFLDV� GH� DUPD]HQDPHQWR� HWF�� e�WDPEpP�QHFHVViULR� WRPDU�GHFLV}HV�VREUH�DWp�TXH�SRQWR�HVWHV�VHUYLoRV�GHYHP��RX�QmR��VHU�FREUDGRV�DRV�XWLOL]DGRUHV���&RRSHUDomR�H�SDUFHULDV��(P�PXLWRV�SDtVHV� IRUDP�FRQVWLWXtGDV� UHGHV�GH�RUJDQL]Do}HV�SDUD� IRUQHFHU�DFRQVHOKDPHQWR��IRUPDomR�H�DVVLVWrQFLD�jV�30(��)UHTXHQWHPHQWH��DV�RUJDQL]DomR�TXH�FRQVWLWXHP�HVWDV�UHGHV�PXLWDV� YH]HV� GHVHMDP� HVWDEHOHFHU� SDUFHULDV� FRP� DV� ELEOLRWHFDV� S~EOLFDV� XPD� YH]� TXH� OKHV�UHFRQKHFHP� DV� FRPSHWrQFLDV� QHFHVViULDV� QD� iUHD� GD� UHFXSHUDomR� GD� LQIRUPDomR��FRPSHWrQFLDV� HVWDV� TXH� PXLWDV� YH]HV� VmR� LQH[LVWHQWHV� QD� FRPXQLGDGH� HPSUHVDULDO�� $V�RUJDQL]Do}HV�TXH�FRQVWLWXHP�HVWDV�UHGHV�SRGHP�TXHUHU�ILQDQFLDU�DV�ELEOLRWHFDV�S~EOLFDV�SDUD�TXH�HVWDV�GLVSRQLELOL]HP�VHUYLoRV�HVSHFLDOL]DGRV��0XLWDV�YH]HV��DV�ELEOLRWHFDV�S~EOLFDV��SRU�VL�PHVPDV��FDSLWDOL]DP�RV�VHXV�UHFXUVRV�QHVWH�VHQWLGR��FRQVXOWH�RV�OLQNV����3XEOLFLGDGH��&RP� IUHTXrQFLD�� D� FRPXQLGDGH� HPSUHVDULDO� H� R� S~EOLFR� HP� JHUDO� QmR� UHFRQKHFHP�LPHGLDWDPHQWH� XPD� IRQWH� GH� LQIRUPDomR� FRPHUFLDOPHQWH� ~WLO�� SRGHQGR� VHU� QHFHVViULR�UHFRUUHU�j�SURPRomR�H�GLYXOJDomR�GRV�UHFXUVRV�RIHUHFLGRV��$�ELEOLRWHFD�HPSUHVDULDO�SRGH�WHU�QHFHVVLGDGH�GH�VHU�SUy�DFWLYD��HVSHFLDOPHQWH��HP��

 HQYLR�GH�SXEOLFLGDGH�SHOR�FRUUHLR�DRV�SRWHQFLDLV�XWLOL]DGRUHV�GR�VHUYLoR��
 SUHSDUDomR�GH�IROKHWRV�GH�GLYXOJDomR��
 LQIRUPDomR�QR�VLWH�GD�ELEOLRWHFD��
 SXEOLFDomR�GH�OLVWDV�FRP�R�IXQGR�ELEOLRJUiILFR��
 YLVLWDV�jV�HPSUHVDV�SDUD�JDUDQWLU�TXH�HVWDV�WrP�FRQKHFLPHQWR�GD�H[LVWrQFLD�GR�VHUYLoR��
 SXEOLFDomR�GH�XP�MRUQDO��
 FRQWDFWRV�FRP�JUXSRV�HPSUHVDULDLV�ORFDLV���$�ELEOLRWHFD�SDUD�D�HPSUHVD�SRGH�DMXGDU�D�GLYXOJDU�DV�YDQWDJHQV�GD�]RQD�SDUD�D�LQVWDODomR�GH�QRYDV�HPSUHVDV��&RQVXOWH�(VVH[���1<3/��6WRNH��
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�&REUDQoD�SHORV�VHUYLoRV�SUHVWDGRV��$OJXQV�WLSRV�GH�VHUYLoRV�GH�LQIRUPDomR�SDUD�HPSUHVDV�H[LJHP�SURFHVVRV�EDVWDQWH�FRPSOH[RV�FRQGX]LQGR� D� JDVWRV� GH� WHPSR� H� GH� GLQKHLUR� VHQGR�� SURYDYHOPHQWH�� QHFHVViULR� FREUDU� RV�VHUYLoRV�SUHVWDGRV�DRV�XWLOL]DGRUHV��3RU�H[HPSOR��QR�FDVR�GHVWHV�VHUYLoRV�DFHLWDUHP�SHGLGRV�GDV�HPSUHVDV�SDUD�SHVTXLVD��HP�EDVHV�GH�GDGRV��GH� OHLO}HV�H�FRQFXUVRV��$�FREUDQoD�GHVWH�VHUYLoR�SRGHUi�VHU�GHWHUPLQDGD�SHOR�SUHoR�GD�DVVLQDWXUD�GDV�EDVHV�GH�GDGRV�H�SHOR�WHPSR�JDVWR�QD�SHVTXLVD�SRU�SHVVRDO�HVSHFLDOL]DGR���3RGH�VHU�FREUDGR�jV�HPSUHVDV�XWLOL]DGRUDV�GR�VHUYLoR�H�WDPEpP�DRV�XWLOL]DGRUHV�LQGLYLGXDLV��XPD�DVVLQDWXUD�DQXDO�GH�DFHVVR�DR�VHUYLoR��6HUi�QHFHVViULR�HVWLSXODU�TXDLV�VmR�RV�VHUYLoRV�PtQLPRV�SUHVWDGRV��$�DVVLQDWXUD�GR�VHUYLoR�SRGH�QmR�LQFOXLU��SRU�H[HPSOR��R�DFHVVR�D�EDVHV�GH�GDGRV�RQ�OLQH�XPD�YH]�TXH�D�SUySULD�ELEOLRWHFD�SDJD�SRU�HVWH�DFHVVR���/LFHQoDV��)UHTXHQWHPHQWH�� GHYLGR� jV� GHVSHVDV� HQYROYLGDV� QD� FRPSLODomR�GD� LQIRUPDomR� HPSUHVDULDO��DV� ELEOLRWHFDV� S~EOLFDV� SRVVXHP� UHJUDV� SDUD� R� DFHVVR� D� HVWH� WLSR� GH� LQIRUPDomR�� TXH� YmR�DOpP�GD�SURWHFomR�QRUPDO�D�TXH�REULJDP�DV�OHLV�GRV�GLUHLWRV�GH�DXWRU���$�ELEOLRWHFD�SRGH�WHU�TXH�FRQFRUGDU�HP�OLPLWDU��GH�YiULDV�IRUPDV��DV�FRQGLo}HV�GH�DFHVVR�jV�EDVHV� GH� GDGRV�� $� ELEOLRWHFD� WHUi� TXH� GHFLGLU� VH� DV� FRQGLo}HV� GH� XWLOL]DomR� LPSRVWDV� VmR�DFHLWiYHLV� SDUD� RV� VHXV� XWLOL]DGRUHV�� VLPXOWDQHDPHQWH�� FRPSDWtYHLV� FRP� DV� VXDV� SUySULDV�SUiWLFDV�GH�WUDEDOKR�GD�ELEOLRWHFD����$*(1'$�)8785$��
• &DGD� YH]� PDLV� DV� ELEOLRWHFDV� S~EOLFDV� LUmR� UHFHEHU� SHGLGRV� GH� LQIRUPDomR� SRU� FRUUHLR�HOHFWUyQLFR���
• $V�ELEOLRWHFDV�S~EOLFDV�SRGHP��DWUDYpV�GR�VHX�VLWH�ZHE�H�FRPR�UHVXOWDGR�GDV�LQLFLDWLYDV�HXURSHLDV� QD� iUHD� GR� DFHVVR� D� LQIRUPDomR� GR� VHFWRU� S~EOLFR�� WHU� D� RSRUWXQLGDGH� GH�LQWHJUDU� H� SURYLGHQFLDU� DFHVVR� j� LQIRUPDomR� D� FXVWRV� UHGX]LGRV��KWWS���ZZZ�FRUGLV�OX�HQ�KRPH�KWPO�
• $�XWLOL]DomR�GH�VLVWHPDV�GH�DXWHQWLILFDomR�VRILVWLFDGRV��FRPR�RV�FDUW}HV� LQWHOLJHQWHV�� Vy�SDUD�PHPEURV�SRGH�YLU�D�SHUPLWLU�R�DFHVVR�D�EDVHV�GH�GDGRV�PDLV�GLVSHQGLRVDV�YLD�VLWH�GD�ELEOLRWHFD��
• $� FRRSHUDomR� HQWUH� VHUYLoRV� GH� DSRLR� DRV� QHJyFLRV� H� j� HFRQRPLD� GH� YiULDV� ELEOLRWHFDV�VHUi�FDGD�YH]�PDLV�IiFLO�FRP�D�XWLOL]DomR�GH�VRIWZDUH�GH�´LQWHUDFomR�DR�YLYR´��$V�TXHVW}HV�GRV� XWLOL]DGRUHV� SRGHP� VHU� HQFDPLQKDGDV� SDUD� R� VHUYLoR� PDLV� DSURSULDGR�� FRP� R�XWLOL]DGRU�DLQGD�RQ�OLQH���
/,1.6��'LQDPDUFD��%L]L*DWH��8P�SRUWDO�,QWHUQHW�FRQWHQGR�OLQNV�GH�TXDOLGDGH�GHYLGDPHQWH�YDOLGDGRV��HP�WySLFRV�WDLV�FRPR�HFRQRPLD� HPSUHVDULDO�� HVWUDWpJLD� H� JHVWmR�� RUJDQL]Do}HV� H� +50�� HVWDWtVWLFDV�� YRFDEXOiULR�HPSUHVDULDO��OHL�HPSUHVDULDO��FRPSDQKLDV�H�ILQDQoDV��XP�SURMHFWR�FRQMXQWR�GH���ELEOLRWHFDV�GH�SHVTXLVD� GLQDPDUTXHVDV�� &RSHQKDJHQ� %XVLQHVV� 6FKRRO�� $DUKXV� %XVLQHVV� 6FKRRO�� 6WDWLVWLFV�'HQPDUN��H�8QLYHUVLW\�/LEUDU\�RI�6RXWKHUQ�'HQPDUN���KWWS���ZZZ�EL]LJDWH�GN��
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$OHPDQKD��%LEOLRWHFD�3~EOLFD�GH�&ROyQLD���>&RORJQH�3XEOLF�/LEUDU\@�$� ELEOLRWHFD� S~EOLFD� GH� &ROyQLD� p� XP� H[HPSOR� PDUFDQWH� GH� XPD� ELEOLRWHFD� S~EOLFD� TXH�IRUQHFH� LQIRUPDomR� HPSUHVDULDO�� 'XUDQWH� GH]� DQRV� WHP� GLVSRQLELOL]DGR� XP� VHUYLoR� GH�LQIRUPDomR�SROLYDOHQWH�SDUD�30(
V�H�LQGLYtGXRV��KWWS���ZZZ�VWELE�NRHOQ�GH�DQJHERWH�LQIR�KWP��+RODQGD��$',&� �&HQWUR� GH� ,QIRUPDomR� H� 'RFXPHQWDomR� &RUUHQWH�� �� $',&� �&XUUHQW� ,QIRUPDWLRQ� DQG�'RFXPHQWDWLRQ�&HQWUH��6HUYLoR� GH� ,QIRUPDomR� SDUD� HPSUHVDV� H� �JRYHUQR�� LQVWLWXtGR� FRPR� XPD� LQLFLDWLYD� GD�%LEOLRWHFD�3~EOLFD�GH�$OSHOGRRUQ�GD�TXDO�DLQGD�ID]�SDUWH���KWWS���ZZZ�DGLF�QO��3ROyQLD��&HQWURV�GD�5HGH�3RUPHUDQLD�GR�&RPpUFLR�H�,QIRUPDomR�QD�iUHD�GR�'LUHLWR���>7KH�3RPHUDQLD�1HWZRUN�RI�7UDGH�DQG�/HJDO�,QIRUPDWLRQ�&HQWUHV@�,QFOXL� LQIRUPDomR� QD� iUHD� GR� GLUHLWR�� 3HVVRDO� DOWDPHQWH� TXDOLILFDGR� �ELEOLRWHFiULRV��HFRQRPLVWDV�H�DGYRJDGRV��IRUQHFHP�DRV�XWLOL]DGRUHV�PDWHULDLV�WUDGLFLRQDLV�H�HOHFWUyQLFRV�QD�iUHD�GD�HFRQRPLD��EDQFD��HPSUHVDV�H�QHJyFLRV��ILQDQoDV��PHUFDGR�EROVLVWD��OHDVLQJ��GLQKHLUR��8QLmR�(XURSHLD��HWF���H�QD�iUHD�GR�GLUHLWR�FRPHUFLDO��FLYLO�H�SHQDO��KWWS���ZZZ�NVLD]QLFD�V]F]HFLQ�SO���5HLQR�8QLGR��6HUYLoRV� GH� ,QIRUPDomR� (PSUHVDULDO� QDV� ELEOLRWHFDV� S~EOLFDV� GR� 5HLQR� 8QLGR� �� >%XVLQHVV�LQIRUPDWLRQ�VHUYLFHV�LQ�8.�SXEOLF�OLEUDULHV@�$V� ELEOLRWHFD� S~EOLFDV� GR� 5HLQR� 8QLGR� IRUQHFHUDP�� GXUDQWH� PXLWRV� DQRV�� VHUYLoRV� GH�LQIRUPDomR� JUDWXLWRV� RULHQWDGRV� j� FRPXQLGDGH� HPSUHVDULDO�� ([HPSORV� GH� ERDV� SUiWLFDV�LQFOXHP� VHUYLoRV� WDLV� FRPR�RV� GH�(VVH[��:HVWPLQVWHU� H� D�%LEOLRWHFD� (PSUHVDULDO� GD�&LGDGH�>&LW\� %XVLQHVV� /LEUDU\@�� 2� VHUYLoR� HPSUHVDULDO� GDV� ELEOLRWHFDV� GR� (VVH[� �,%,6�� OHYD� D� FDER�FXUVRV� GH� IRUPDomR� SDUD� SHVVRDV� OLJDGDV� DR� PXQGR� HPSUHVDULDO� IRFDQGR�VH� QRV� UHFXUVRV�HPSUHVDULDLV�GLVSRQtYHLV�QD�,QWHUQHW��(VVH[�ZZZ�HVVH[FF�JRY�XN�OLEUDULHV�LELV�LQGH[�KWPO�:HVWPLQVWHU��KWWS���ZZZ�ZHVWPLQVWHU�JRY�XN�OLEUDULHV�VSHFLDO�EXVLQHVV�FIP��7KH�%ULWLVK�/LEUDU\�6HUYLoR�GH�SDWHQWHV�KWWS���ZZZ�EO�XN�VHUYLFHV�LQIRUPDWLRQ�SDWHQWV�KWPO��%52$'1(7��8P�VHUYLoR�HP�UHGH�EDVHDGR�QD�,QWHUQHW��SDUD�D�UHJLmR�GH�:HVW�0LGODQGV�QR�5HLQR�8QLGR��YLVD�DSRLDU�D�FRPXQLGDGH�HPSUHVDULDO�GD�UHJLmR��'LVSRQLELOL]D�XP�GDGR�Q~PHUR�GH�VHUYLoRV��D�SDUWLU� GH� PRGXODV� GH� IRUPDomR� RQ�OLQH� DFUHGLWDGRV� GD� 8QLYHUVLW\� RI� :ROYHUKDPSWRQ�� FRP�LQIRUPDomR�D�QtYHO�ORFDO��UHJLRQDO��QDFLRQDO�H�LQWHUQDFLRQDO��KWWS���ZZZ�EURDGQHW�FR�XN���6HUYLoR�GH�,QIRUPDomR�(PSUHVDULDO���>%XVLQHVV�,QIRUPDWLRQ�6HUYLFH@�3RVVXL�XPD�GDV�PDLV�SROLYDOHQWHV�FROHFo}HV�GH�LQIRUPDomR�HPSUHVDULDO�GR�5HLQR�8QLGR��KWWS���ZZZ�EO�XN�VHUYLFHV�LQIRUPDWLRQ�EXVLQHVV�KWPO��+DWULFV�8P� JUXSR� GH� ELEOLRWHFDV� H� FRPSDQKLDV� GLVSRQLELOL]DP� LQIRUPDomR� HPSUHVDULDO� QR� 6XO� GD�,QJODWHUUD��KWWS���ZZZ�KDWULFV�RUJ�XN���6HUYLoR�iV�3HTXHQDV�(PSUHVDV���>7KH�6PDOO�%XVLQHVV�6HUYLFH��6%6�@�
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8PD�DJrQFLD�LQWHJUDGD�QR�'HSDUWDPHQWR�GR�&RPpUFLR�H�,QGXVWULD��TXH�GHIHQGH�RV�LQWHUHVVHV�GDV�SHTXHQDV�HPSUHVDV�DWUDYpV�GR�GHVHQYROYLPHQWR�H�PDQXWHQomR�GH�XP�VHUYLoR�GH�DSRLR�jV�HPSUHVDV��SDUWLFXODUPHQWH�HPSUHHQGHGRU�QR�TXH�UHVSHLWD�D�JUXSRV�HP�GHVYDQWDJHP�RX�SRXFR�UHSUHVHQWDGRV��H�TXH�PLQLPL]D�R�IDUGR�GD�UHJXODPHQWDomR���KWWS���ZZZ�VEV�JRY�XN���%XVLQHVVOLQN�8P�VHUYLoR�GH�DFRQVHOKDPHQWR�D�HPSUHVDV�JHULGR�SHOD�6%6��KWWS���ZZZ�EXVLQHVVOLQN�RUJ���5HLQR�8QLGR�2Q�OLQH�SDUD�DV�(PSUHVDV���>8.�RQ�OLQH�IRU�%XVLQHVV@�'HVHQYROYLGR� SDUD� IRUQHFHU� UHFXUVRV� H[WHQVRV� jV� HPSUHVDV� GR�5HLQR�8QLGR�� QR� VHQWLGR� GH�HVWDV�SRGHUHP�GHVFREULU�HP�TXH�PHGLGD�DV�WHFQRORJLDV�GD�LQIRUPDomR�H�FRPXQLFDomR�SRGHP�PHOKRUDU�D�FRPSHWLWLYLGDGH���KWWS���ZZZ�XNRQ�OLQHIRUEXVLQHVV�JRY�XN�JDWHZD\�KRPH�LQGH[�MVS��(8$�%LEOLRWHFD�3~EOLFD�GH�4XHHQVERURXJK���>4XHHQVERURXJK�3XEOLF�/LEUDU\��1HZ�<RUN@�'LVSRQLELOL]D�XP�
&HQWUR�GH�,QIRUPDomR�GH�(PSUHJR
�>
-RE� LQIRUPDWLRQ�FHQWHU
@�TXH�PDQWpP�XPD� FROHFomR� GH� UHFXUVRV� HVSHFLDOL]DGRV� UHODWLYRV� D� FDUUHLUDV� H� HGXFDomR�� LQFOXLQGR� OLYURV��SXEOLFDo}HV�SHULyGLFDV��SDQIOHWRV�� IRUPXOiULRV�H�FDWiORJRV��2�&HQWUR�HGLWD�JXLDV�RQ�OLQH� 
-RE�6HDUFK�5HVRXUFHV�6HULHV
�FRP�UHFXUVRV�SUHYLDPHQWH�VHOHFFLRQDGRV�UHODWLYRV�jV�FDUUHLUDV�PDLV�SRSXODUHV��KWWS���ZZZ�TXHHQVOLEUDU\�RUJ�SURJUDPV�MLF����YROWDU�DR�tQGLFH���
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�$&(662�$�&217(Ò'26�&8/785$,6�',9(56,),&$'26��
�680È5,2��Æ0%,72�(VWD� /LQKD� GH� 2ULHQWDomR� 'LJLWDO� DEUDQJH� D� GLVSRQLELOLGDGH�� SHODV� ELEOLRWHFDV� S~EOLFDV�� GR�DFHVVR� D� FRQWH~GRV� FXOWXUDLV� DWUDYpV� GH� IRQWHV� HOHFWUyQLFDV�� SDUWLFXODUPHQWH�� D� ,QWHUQHW���,QFOXLQGR�D�FULDomR�GH�FRQWH~GRV�:HE�SDUD�LQIRUPDomR�j�FRPXQLGDGH�H�D�JHVWmR�GH�SDUFHULDV�SDUD�D�SURGXomR�GH�FRQWH~GRV���)$&725(6�32/Ë7,&26�e� SROtWLFD� GD� &RPLVVmR� (XURSHLD� SURYLGHQFLDU� R� DFHVVR� jV� ULTXH]DV� FXOWXUDLV� GD� (XURSD�H[LVWLQGR� SURJUDPDV� TXH� SHUVHJXHP� HVWH� REMHFWLYR�� $V� LQVWLWXLo}HV� VmR� HQFRUDMDGDV� j�FRRSHUDomR�VHP�IURQWHLUDV���$V�ELEOLRWHFDV�S~EOLFDV�SRGHP�SURYLGHQFLDU�DR�S~EOLFR�R�DFHVVR�D�HVWHV�UHFXUVRV�PDV��WDPEpP��WHP�XP�SDSHO�D�GHVHPSHQKDU�QD�FULDomR�GH�FRQWH~GRV���0XVHXV��DUTXLYRV�H�RXWUDV�LQVWLWXLo}HV�GH�PHPyULD�HVWmR�D�GLJLWDOL]DU�DV�VXDV�FROHFo}HV�D�XP�ULWPR�DFHOHUDGR���$�GLJLWDOL]DomR�HVWi�D�DXPHQWDU�D�QtYHO�ORFDO���([LVWHP�PpWRGRV�VRILVWLFDGRV�SDUD�D�SHVTXLVD�GH�LPDJHQV�FDGD�YH]�PDLV�DFHVVtYHLV���)UHTXHQWHPHQWH�� QDV� JUDQGHV� YLODV�� FLGDGHV� H� UHJL}HV�� H[LVWHP� DXWRULGDGHV� ORFDLV�FHQWUDOL]DGDV�� TXH� ILQDQFLDP� LQVWLWXLo}HV� FXOWXUDLV� FRP�XP� IRUWH� LQWHUHVVH� HVWUDWpJLFR� QHVWH�WLSR�GH�WUDEDOKR����$V� ELEOLRWHFDV� S~EOLFDV� HVWmR� EHP�SRVLFLRQDGDV� SDUD� GHPRQVWUDU� TXH�SRVVXHP�D� DSHWrQFLD�SDUD�OLGHUDU�QHVWD�iUHD��FRP�YDQWDJHQV�SDUD�D�DXWRULGDGH�ORFDO��WUDEDOKDQGR�HP�SDUFHULD�FRP�RXWUDV�DJrQFLDV�H�RUJDQL]Do}HV�ORFDLV��DILP�GH�SURYLGHQFLDU�R�DFHVVR�j�KHUDQoD�FXOWXUDO���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�$V�DFWLYLGDGHV�GH�ELEOLRWHFDV��DUTXLYRV�H�PXVHXV�WHP�GH�VHU�FRRUGHQDGDV�D�XP�QtYHO�QDFLRQDO��UHJLRQDO�H�ORFDO���8P�H[HPSOR�GH�ERD�SUiWLFD�p�R�SURJUDPD�5HVRXUFH�QR�5HLQR�8QLGR���$V�ELEOLRWHFDV�WHP�GH�SHUPDQHFHU�XP�FHQWUR�FXOWXUDO�FKDYH�QDV�VXDV�FRPXQLGDGHV��SDSHO�TXH�WUDGLFLRQDOPHQWH�WHP�GHVHPSHQKDGR����&RQWH~GRV�GH�YiULRV�JpQHURV�SRGHP�VHU�SURGX]LGRV�H�FRRUGHQDGRV�SRU�ELEOLRWHFDV�S~EOLFDV��LQFOXLQGR�LQIRUPDomR�j�FRPXQLGDGH�H�GHVHQYROYLPHQWR�GH�YHUV}HV�GLJLWDOL]DGDV�GH�FROHFo}HV�HVSHFLDLV���2�DFHVVR�D� LQIRUPDomR�FXOWXUDO�H�FRPXQLWiULD� ORFDO�p�XPD�iUHD�RQGH�DV�ELEOLRWHFDV�SRGHUmR�GDU� XPD� FRQWULEXLomR� FKDYH� SRLV� QmR� HVWi� VXILFLHQWHPHQWH� FREHUWD� SRU� RXWURV� SRUWDLV� RX�PRWRUHV�GH�EXVFD���$*(1'$�)8785$�2� IXWXUR�� QR� TXH� WRFD� R� DFHVVR� D� UHFXUVRV� FXOWXUDLV�� p� GLUHFWDPHQWH� DIHFWDGR� SHOR�GHVHQYROYLPHQWR� QD� iUHD� GD� GHVFULomR� GH� UHFXUVRV�� SHOD� RIHUWD� GH� DFHVVR� j� ,QWHUQHW�� SHOR�SURJUHVVR�QD�GLJLWDOL]DomR�GH�EHQV�FXOWXUDLV�H�SHOR�GHVHQYROYLPHQWR�GR�PXOWLPpGLD����$� GLJLWDOL]DomR� GH� FROHFo}HV� FXOWXUDLV� LUi� FRQWLQXDU� DWp� TXH� XPD� SURSRUomR� VLJQLILFDWLYD� GD�KHUDQoD� FXOWXUDO� HXURSHLD� HVWHMD� GLVSRQtYHO� DWUDYpV� GH�PHLRV� GLJLWDLV�� � 2V� FRQWH~GRV� ORFDLV�FRQVWLWXLUmR�XPD�SDUWH�FDGD�YH]�PDLRU�GHVWH�TXDGUR��3DUD�DVVHJXUDU�D�DFHVVLELOLGDGH�D�HVWH�PDWHULDO�VHUi�QHFHVViULR�XP�WUDEDOKR�FRQMXQWR�HQWUH�PXVHXV��DUTXLYRV��ELEOLRWHFDV�S~EOLFDV��FRPXQLGDGH�H�RUJDQL]Do}HV�YROXQWiULDV����$� FULDomR�GH� FRQWH~GRV�SHODV�ELEOLRWHFDV�� FRPR�SRU�H[HPSOR� LQIRUPDomR�j� FRPXQLGDGH�� LUi�WRUQDU�VH� PDLV� VRILVWLFDGD� H� HQYROYHUi� SURMHFWRV� FRRSHUDWLYRV� TXH� DWUDYHVVHP� IURQWHLUDV�
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LQVWLWXFLRQDLV�� FULDQGR�VH� DVVLP� EDVHV� GH� GDGRV�PDLV� SRGHURVDV� H� UiSLGDV� TXH� FRQVWLWXLUmR�YDOLRVRV�EHQV�FRPXQLWiULRV���YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR���Æ0%,72��2V�DVVXQWRV�WUDWDGRV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP��&RQWH~GRV�GLJLWDLV�,QWHUQHW�%LEOLRWHFDV�S~EOLFDV�H�SDUFHULDV�,QIRUPDomR�j�FRPXQLGDGH�H�FULDomR�GH�FRQWH~GRV��2�SURFHVVR�GH�GLJLWDOL]DomR�GRV�IXQGRV�GD�ELEOLRWHFD�p�WUDWDGR�QD� OLQKD�GH�RULHQWDomR�VREUH�GLJLWDOL]DomR���)$&725(6�32/Ë7,&26��&RQVXOWH�WDPEpP��P~VLFD�	�PXOWLOtQJXH����$� SROtWLFD� FXOWXUDO� (XURSHLD� EDVHLD�VH� QR� UHVSHLWR� SHOD� LGHQWLGDGH� H� GLYHUVLGDGH� FXOWXUDO�H[LVWLQGR�SURJUDPDV�FULDGRV�SDUD�HVWLPXODU�D�SUHVHUYDomR��GHVHQYROYLPHQWR�H�SURPRomR�GD�FXOWXUD��(VWH�IDFWR�p�HYLGHQWH�QDV� LQLFLDWLYDV�GD�8QLmR�(XURSHLD��FRQVXOWH��7UDWDGR�GD�8QLmR�(XURSHLD�DVVLQDGR�HP�0DDVWULFKW���$UWLFOH�����H�&RXQFLO�RI�(XURSH�����&RP� R� LQWXLWR� GH� LPSOHPHQWDU� RV� REMHFWLYRV� PHQFLRQDGRV�� IRUDP� OHYDGRV� D� FDER� YiULRV�SURJUDPDV�GD�8(���&8/785(������±��SURJUDPD�DSURYDGR�SHOR�3DUODPHQWR�(XURSHX�HP����GH�)HYHUHLUR�GH�������HVWDUi� HP�YLJRU� HQWUH� ����� H� ����� H� SUHWHQGH�SURPRYHU� D� ]RQD� FXOWXUDO� (XURSHLD� FRPXP�DWUDYpV� GD� SURPRomR� GD� FRRSHUDomR�� GLiORJR� FXOWXDO�� DSUHQGL]DJHP�GDV� FXOWXUDV� H� KLVWyULD�GDV� 1Do}HV� 8QLGDV�� DSRLDU� D� GLYHUVLGDGH� FXOWXDO�� GHVHQYROYHU� QRYDV� IRUPDV� GH� H[SUHVVmR��PHOKRUDU� R� DFHVVR� H� QtYHO� GH� SDUWLFLSDomR� FXOWXUDO� DR� PDLRU� Q~PHUR� SRVVtYHO� GH� FLGDGmRV�HXURSHXV��
 �H&RQWHQW�±�SURJUDPD�LQLFLDGR�HP�������SUHWHQGH�DSRLDU�D�SURGXomR��GLVWULEXLomR�H�FRQVXPR�GH�UHFXUVRV�GLJLWDLV�HXURSHXV��LQFOXLQGR�RV�UHFXUVRV�GDV�ELEOLRWHFDV��PXVHXV�H�DUTXLYRV���EHP�FRPR�SURPRYHU�D�GLYHUVLGDGH�OLQJXLVWLFD�QDV�UHGHV�JOREDLV���([LVWHP�FDGD�YH]�PDLV�UHFXUVRV�H�LQIRUPDomR�FXOWXUDO�GLVSRQtYHLV�HOHFWURQLFDPHQWH�H�RQ�OLQH��$V�ELEOLRWHFDV�S~EOLFDV�QHFHVVLWDP�GH�RIHUHFHU�XP�OHTXH�PDLV�DODUJDGR�GH�VHUYLoRV�FXOWXUDLV�H�GH� DMXGDU� QR� SURFHVVR� GH� FUHVFLPHQWR� GD� FXOWXUD� GDV� FRPXQLGDGHV� ORFDLV� HXURSHLDV��SUHVHUYDQGR�WRGD�D�VXD�GLYHUVLGDGH���$V� ELEOLRWHFDV� S~EOLFDV� QHFHVVLWDP� GH� WUDEDOKDU� HP� SDUFHULD� FRP� RXWUDV� LQVWLWXLo}HV� GH�PHPyULD� FRPR� RV� DUTXLYRV� H� PXVHXV� GH� IRUPD� D� FULDUHP� QRYRV� UHFXUVRV� TXH� FXEUDP� D�KLVWyULD� ORFDO�� HYHQWRV� FXOWXUDLV�� FRQWH~GRV� FXOWXUDLV� ORFDLV� H� LQIRUPDomR� FRPXQLWiULD�� 2V�SDtVHV�PDLV�DYDQoDGRV�QHVWD�iUHD�VmR�RV�TXH�VH�VLWXDP�QR�1RUWH�GD�(XURSD��HVSHFLDOPHQWH�D�(VFDQGLQiYLD��1RV�(VWDGRV�8QLGRV�GD�$PpULFD��,UODQGD�H�5HLQR�8QLGR��R�LQWHUHVVH�SHOD�KLVWyULD�IDPLOLDU�H�JHQHDORJLD�IRL�JHUDGR�SRU�XPD�ORQJD�WUDGLomR�GH�LPLJUDomR���$V�DFWLYLGDGHV�GDV�ELEOLRWHFD��DUTXLYRV�H�PXVHXV�WrP�TXH�VHU�FRRUGHQDGDV�D�QtYHO�QDFLRQDO��UHJLRQDO�H�ORFDO��8P�H[HPSOR�GH�ERD�SUiWLFD�p�R�5HVRXUFH�QR�5HLQR�8QLGR���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�
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�$V�ELEOLRWHFDV�S~EOLFDV�HP�WRGD�D�(XURSD�WrP�HVWDGR��GHVGH�Ki�PXLWR�WHPSR��HQYROYLGDV�QXP�YDVWR�OHTXH�GH�DFWLYLGDGHV�GH�DSRLR�DR�DFHVVR�j�FXOWXUD�DWUDYpV�GD�SURPRomR�GD�OHLWXUD��H�GD�UHFROKD�H�FROHFomR�GH�ELEOLRJUDILD�VREUH�D�VXD�UHJLmR��$FWLYLGDGHV�WUDGLFLRQDLV�FRPR�HQFRQWURV�FRP� DXWRUHV�� FRQFXUVRV�� MRJRV�� H[SRVLo}HV�� KRUDV� GR� FRQWR� GHVWLQDGDV� HVSHFLDOPHQWH� jV�FULDQoDV� IRUDP� FRQFHELGDV� SDUD� HQFRUDMDU� DV� FULDQoDV� D� LQLFLDUHP� D� VXD� DYHQWXUD� SHOD�OLWHUDWXUD� H� SHORV� OLYURV� H� DLQGD� SDUD� LQFHQWLYDU� R� XVR� GD� ELEOLRWHFD� �FRQVXOWH� WDPEpP�FULDQoDV�����&RQWH~GRV�GLJLWDLV�2V�PXVHXV�� DUTXLYRV� H� RXWUDV� HQWLGDGHV� SDWULPRQLDLV� HVWmR� D� GLJLWDOL]DU� DV� VXDV� FROHFo}HV��([LVWLQGR�FDGD�YH]�PDLV�PpWRGRV�GLVSRQtYHLV�SDUD�SHVTXLVDU�LPDJHQV��2V� VLWHV� GRV� PXVHXV� QDFLRQDLV� GLVSRQLELOL]DP� FRQWH~GRV� UHDLV�� � 7KH� +HUPLWDJH�� 6mR�3HWHUVEXUJR�� � �� 7KH�0HWURSROLWDQ�� 1RYD� ,RUTXH� 7DWH�0RGHUQ� R� /RXYUH� HP�3DULV��0XVHX�GR�'HVLJQ� HP� /RQGUHV� H� WKH� 3XEOLF� 5HFRUG� 2IILFH� H� WDPEpP� YLUWXDLV�� SRU� H[HPSOR� 6FRWWLVK�&XOWXUDO�5HVRXUFH�1HWZRUN��6&5$1����&DGD� YH]� PDLV� D� GLJLWDOL]DomR� HVWi� D� VHU� XWLOL]DGD� WDPEpP� HP� LQVWLWXLo}HV� FXOWXUDLV� H�SDWULPRQLDLV�GH�kPELWR�ORFDO���$�,QWHUQHW�H�RV�UHFXUVRV�FXOWXUDLV�2V� SURILVVLRQDLV� GDV� ELEOLRWHFDV� QHFHVVLWDP� GH� DGTXLULU� DV� FRPSHWrQFLDV� QHFHVViULDV� SDUD�DYDOLDU� D� TXDOLGDGH�� HP� WHUPRV� JHUDLV�� GRV� VLWHV� GLVSRQtYHLV� QD� ,QWHUQHW� VHP� VHU� FRQWXGR�QHFHVViULR�TXH�FRQVLJDP�DYDOLDU�XP�VLWH�VREUH�WHPDV�HVSHFLDOL]DGRV����2V�PRWRUHV� GH� SHVTXLVD� DFWXDOPHQWH� GLVSRQtYHLV� SDUD� HQFRQWUDU� UHFXUVRV� FXOWXUDLV� QD�ZHE�WrP�IRUoDV�H�IUDTXH]DV��FRQVXOWH��3KLO�%UDGOH\�	�6HDUFKHQJLQHZDWFK���([LVWHP� YiULRV� JDWHZD\V� WHPiWLFRV� GH� DOWD� TXDOLGDGH� GLVSRQtYHLV� QD�:RUOG� :LGH� :HE�� $V�ELEOLRWHFDV� S~EOLFDV� QHFHVVLWDP� GH� DYDOLDU� TXDLV� DV� jUHDV� SDUD� DV� TXDLV� SRGHP� FRQWULEXLU�DFUHVFHQWDQGR� PDLV� YDOLDV� QD� FRPSLODomR� GH� JDWHZD\V� RX� JXLDV� SDUD� D� ,QWHUQHW�� WHQGR�VHPSUH�SUHVHQWH�RV�UHFXUVRV�HQYROYLGRV�H�D�QHFHVVLGDGH�GH�RV�PDQWHU�DWXDOL]DGRV���$V�ELEOLRWHFDV�S~EOLFDV�HVWmR�EHP�SRVLFLRQDGDV�QD�FRQWULEXLomR�SDUD�R�DFHVVR�j� LQIRUPDomR�FXOWXUDO�ORFDO�H�FRPXQLWiULD��XPD�iUHD�TXH�DLQGD�QmR�HVWi�EHP�FREHUWD�SRU�RXWURV�JDWHZD\V�RX�PRWRUHV�GH�SHVTXLVD�JHQHUDOLVWDV����$�ELEOLRWHFDV�S~EOLFD�H�RV�VHXV�SDUFHLURV�FXOWXUDLV��2� � DFHVVR� DRV� UHFXUVRV� FXOWXUDLV� H[LJH� FRRSHUDomR� HQWUH� DV� ELEOLRWHFDV� S~EOLFDV� H� RXWUDV�LQVWLWXLo}HV�� LQFOXLQGR� LQVWLWXLo}HV� SDWULPRQLDLV�� ELEOLRWHFDV�� DVVRFLDo}HV� FXOWXUDLV�� FHQWURV�FXOWXUDLV�� IXQGDo}HV�� RUJDQL]Do}HV� VRFLDLV�� DVVRFLDo}HV� GH� DUWLVWDV�� VRFLHGDGHV� GH� KLVWyULD��RUJDQL]Do}HV�UHOLJLRVDV��RXWUDV�21*¶V��HVFRODV�H�DXWRULGDGHV�GH�SRGHU�ORFDO�H�FHQWUDO���$�FRRSHUDomR�WDPEpP�p�LPSRUWDQWH�D�QtYHO�LQWHUQDFLRQDO��SRU�H[HPSOR��QR�FDVR�GRV�VHUYLoRV�IRUQHFLGRV� D� FRPXQLGDGHV� PXOWLOtQJXH� �FRQVXOWH� PXOWLOtQJXH�� HQWUH� LQVWLWXLo}HV� ORFDOL]DGDV�SHUWR�GH�IURQWHLUDV�QDFLRQDLV�H�VHUYLoRV�SDUD�JUXSRV�pWQLFRV��FXMDV�iUHDV�XOWUDSDVVDP�PXLWDV�YH]HV�DV�IURQWHLUDV�QDFLRQDLV���,QIRUPDomR�j�FRPXQLGDGH��FRQVXOWH�WDPEpP��GHVFULomR�GH�UHFXUVRV�2� S~EOLFR� QHFHVVLWD� GH� LQIRUPDomR� DFWXDOL]DGD� VREUH� R� OHTXH� GH� RUJDQL]Do}HV� TXH� ID]HP�SDUWH� GD� VRFLHGDGH� FLYLO� WDQWR� QDV� FRPXQLGDGHV� XUEDQDV�� FDGD� YH]� PDLV� FRPSOH[DV� H�DWRPL]DGDV��FRPR��QDV�SHTXHQDV�FRPXQLGDGHV�UXUDLV�FRP�HVFDVVH]�GH�VHUYLoRV��(VWH�WLSR�GH�LQIRUPDomR� p� SDVVtYHO� GH� VHU� GLJLWDOL]DGD� H� DFWXDOPHQWH� p� EDVWDQWH� QRUPDO� DV� ELEOLRWHFDV�S~EOLFDV�IRUQHFHUHP�LQIRUPDomR��DWUDYpV�GR�VHX�VLWH��VREUH�DV�RUJDQL]Do}HV� ORFDLV�GH�YiULDV�WLSRORJLDV���
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$V�ELEOLRWHFDV�S~EOLFDV�GHYHP�FHQWUDOL]DU�RV�VHXV�HVIRUoRV�QD�GLVSRQLELOLGDGH�GH� LQIRUPDomR�VREUH�DV�RUJDQL]Do}HV� ORFDLV��$V�RUJDQL]Do}HV�QDFLRQDLV�HVWmR�EHP�FREHUWDV�SRU�GLUHFWRULDV�GH�FDUiFWHU�FRPHUFLDO�RX�SURGX]LGDV�j�HVFDOD�QDFLRQDO��$�LQIRUPDomR�D�IRUQHFHU�SRGH�LQFOXLU��
• (YHQWRV�ORFDLV�
• *UXSRV� ORFDLV� GH� YROXQWDULDGR�� LQFOXLQGR� RUJDQL]Do}HV� SDUD� YiULDV�PLQRULDV� VRFLDLV�FRPR� SHVVRDV� LGRVDV�� FULDQoDV�� SHVVRDV� GRHQWHV�� FDULGDGH�� RUJDQL]Do}HV� GH�PRUDGRUHV��FOXEHV�GHVSRUWLYRV��FOXEHV�GH�WHPSRV�OLYUHV��HWF��
• *UXSRV�GH�DXWR�DMXGD�
• 0LQRULDV�VH[XDLV�
• 2UJDQL]Do}HV�SROtWLFDV�H�JUXSRV�GH�SUHVVmR�
• ÏUJmRV�DGPLQLVWUDWLYRV�
• 5HSUHVHQWDQWHV�SROtWLFRV�
• (VFRODV�H�XQLYHUVLGDGHV�
• ,QIRUPDomR�WXUtVWLFD�
• -RUQDLV�ORFDLV�
• ,QIRUPDomR�GR�JRYHUQR�ORFDO�
• ,QIRUPDomR�VREUH�WUDQVSRUWHV��SRU�H[HPSOR��KRUiULRV�GRV�DXWRFDUURV�H�FRPERLRV�
• /LVWDV�GH�HPSUHVDV��$V�EDVHV�GH�GDGRV�GH�LQIRUPDomR�j�FRPXQLGDGH�GHYHP�VHU�SDVVtYHLV�GH�VHU�SHVTXLVDGDV�SRU�DVVXQWR��ORFDO�H�SRU�QRPH�GD�RUJDQL]DomR�H�GHYHP�DLQGD�LQFOXLU�OLQNV�SDUD�RXWUDV�SiJLQDV�GH�LQIRUPDomR�j�FRPXQLGDGH�GD�PHVPD�UHJLmR���&DGD�YH]�PDLV��R�DFHVVR�j�LQIRUPDomR�SDUD�D�FRPXQLGDGH�HVWi�RUJDQL]DGD�SRU�FRQVyUFLRV�RX�JUXSRV� GH� RUJDQL]Do}HV� TXH� GHVWD� IRUPD� FDSLWDOL]DP� RV� VHXV� UHFXUVRV� �FRQVXOWH� WDPEpP�FRRSHUDomR���JDUDQWLQGR�XPD�FREHUWXUD�PDLV�YDVWD�H�DFHVVtYHO�GH�WRGRV�RV�DVSHFWRV�GD�YLGD�GD�FRPXQLGDGH�ORFDO����$V�RUJDQL]Do}HV�HQYROYLGDV�QHVWH�WLSR�GH�VHUYLoRV�SRGHP�VHU���SRU�H[HPSOR��
• GHSDUWDPHQWRV�GH�VHUYLoRV�VRFLDLV�
• VHUYLoRV�GH�VD~GH�
• HVFRODV�H�XQLYHUVLGDGHV�
• yUJmRV�GH�DFRQVHOKDPHQWR�DRV�FLGDGmRV�
• RUJDQL]Do}HV�GH�PLQRULDV�pWQLFDV�
• RUJDQL]Do}HV� GR� VHFWRU� � SULYDGR� FRPR� 7,� H� HPSUHVDV� GH� FRPXQLFDomR� GH� kPELWR�ORFDO��

 ��$V�ELEOLRWHFDV�S~EOLFDV�WDPEpP�QHFHVVLWDP�GH�DYDOLDU�D�DEUDQJrQFLD�GD�FRRSHUDomR�FRP�HVWH�WLSR�GH�RUJDQL]Do}HV�QR�IRUQHFLPHQWR�GHVWHV�VHUYLoRV��SRU�H[HPSOR��DWUDYpV�GD�FRRUGHQDomR�QD�UHFROKD�GH�GDGRV�GH�RUJDQL]Do}HV�GH�YROXQWDULDGR�H�FRPXQLWiULDV���1DV�JUDQGHV�FLGDGHV��YLODV�H�UHJL}HV��H[LVWHP�PXLWDV�YH]HV�GHSDUWDPHQWRV�FHQWUDOL]DGRV��GD�DXWRULGDGH� ORFDO�� TXH� SDWURFLQDP� DV� LQVWLWXLo}HV� FXOWXUDLV�� FRP� XP� JUDQGH� LQWHUHVVH�HVWUDWpJLFR� QR� WUDEDOKR� TXH� HVWDV� GHVHPSHQKDP�� $V� ELEOLRWHFDV� S~EOLFDV� HVWmR� EHP�SRVLFLRQDGDV�SDUD�GHPRQVWUDUHP�TXH�WrP�DSHWrQFLD�SDUD�OLGHUDU�QHVWD�iUHD��FRP�YDQWDJHQV�SDUD�D�DXWRULGDGH�ORFDO��WUDEDOKDQGR�HP�SDUFHULD�FRP�RXWUDV�DJrQFLDV�H�RUJDQL]Do}HV�ORFDLV��DILP� GH� RUJDQL]DU� H� PDQWHU� D� LQIRUPDomR� FRUUHFWD� H� DFWXDOL]DGD�� IRUQHFLGD� GH� IRUPD�FRPSDWtYHO�FRP�DV�QRUPDV�DFRUGDGDV���$*(1'$�)8785$��2� IXWXUR�� QR� TXH� WRFD� R� DFHVVR� D� UHFXUVRV� FXOWXUDLV�� p� GLUHFWDPHQWH� DIHFWDGR� SHOR�GHVHQYROYLPHQWR� QD� iUHD� GD� GHVFULomR� GH� UHFXUVRV�� SHOD� RIHUWD� GH� DFHVVR� j� ,QWHUQHW�� SHOR�SURJUHVVR�QD�GLJLWDOL]DomR�GH�EHQV�FXOWXUDLV�H�SHOR�GHVHQYROYLPHQWR�GR�PXOWLPpGLD��$� GLJLWDOL]DomR� GH� FROHFo}HV� FXOWXUDLV� LUi� FRQWLQXDU� DWp� TXH� XPD� SURSRUomR� VLJQLILFDWLYD� GD�KHUDQoD� FXOWXUDO� HXURSHLD� HVWHMD� GLVSRQtYHO� DWUDYpV� GH�PHLRV� GLJLWDLV�� � 2V� FRQWH~GRV� ORFDLV�
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FRQVWLWXLUmR�XPD�SDUWH�FDGD�YH]�PDLRU�GHVWH�TXDGUR��3DUD�DVVHJXUDU�D�DFHVVLELOLGDGH�D�HVWH�PDWHULDO�VHUi�QHFHVViULR�XP�WUDEDOKR�FRQMXQWR�HQWUH�PXVHXV��DUTXLYRV��ELEOLRWHFDV�S~EOLFDV��FRPXQLGDGH�H�RUJDQL]Do}HV�YROXQWiULDV����$� FULDomR�GH� FRQWH~GRV�SHODV�ELEOLRWHFDV�� FRPR�SRU�H[HPSOR� LQIRUPDomR�j� FRPXQLGDGH�� LUi�WRUQDU�VH�PDLV� VRILVWLFDGR� H� HQYROYHUi� SURMHFWRV� FRRSHUDWLYRV� TXH� DWUDYHVVHP� DV� IURQWHLUDV�LQVWLWXFLRQDLV�� FULDQGR� DVVLP� EDVHV� GH� GDGRV� PDLV� SRGHURVDV� H� UiSLGDV� TXH� FRQVWLWXLUmR�YDOLRVRV�EHQV�FRPXQLWiULRV����
/,1.6��(XURSD�&8/7,9$7(��0HGLGD�� QR� kPELWR� GDV� ,67�� TXH� SUHWHQGH�PRQWDU� XPD� UHGH� GH� QyV� GH� DFHVVR� j� +HUDQoD�&XOWXUDO� (XURSHLD� LQFRUSRUDQGR� DUTXLYRV�� ELEOLRWHFDV��PXVHXV�� JDOHULDV� H� RXWUDV� LQVWLWXLo}HV�FXOWXUDLV�LQWHUHVVDGDV�QD�FRRSHUDomR�PXOWL�VHFWRULDO���KWWS���ZZZ�FXOWLYDWH�HXURSH�RUJ���$&7,9$7(��3URMHFWR�TXH�YLVD�H[SHULPHQWDU�D�XWLOL]DomR�GH�QRYDV�WHFQRORJLDV�QD�DEHUWXUD�GH�QRYRV�QyV�GH�DFHVVR�D�FRQWH~GRV�FXOWXUDLV��KWWS���ZZZ�OLEUDU\FRXQFLO�LH�DFWLYDWH�KWPO��$XVWUiOLD�%LEOLRWHFD�(VWDWDO�GH�4XHHQVODQG���3RQWH�0XOWLFXOWXUDO��,QIRUPDomR�GD�%LEOLRWHFD�QD�VXD�OtQJXD���>6WDWH�/LEUDU\�RI�4XHHQVODQG���0XOWLFXOWXUDO�%ULGJH��/LEUDU\�,QIRUPDWLRQ�LQ�\RXU�ODQJXDJH@�+LVWyULD��JHQHDORJLD�H�LGHQWLGDGH�FXOWXUDO��KWWS���ZZZ�VOT�TOG�JRY�DX�EULGJH�+RPH)ODVK�+RPH)ODVK�KWP��%XOJiULD��3URMHFWR�9DUQD�$QWLJD���>7KH�2OG�9DUQD�3URMHFW@�([SRVLomR�GLJLWDO�FRQWHQGR�FHQWHQDV�GH�IRWRJUDILDV�GD�FROHFomR�GR�0XVHX�+LVWyULFR�GH�9DUQD��GRV�$UTXLYRV�3~EOLFRV��GD�%LEOLRWHFD�3~EOLFD�GH�9DUQD�H�GH�FROHFo}HV�SULYDGDV��KWWS���ZZZ�OLEYDU�EJ��'LQDPDUFD��&HQWUR�GH�3HVTXLVD�QR�(VFODUHFLPHQWR�GD�9LGD�H�QD�,GHQWLGDGH�&XOWXUDO���>&HQWUH�IRU�5HVHDUFK�RQ�/LIH�(QOLJKWHQPHQW�DQG�&XOWXUDO�,GHQWLW\@�1RUQHVDOHQ� FRQGX]� SHVTXLVDV�� GHVHQYROYH� DUTXLYRV� H� WUDEDOKR� ELEOLRWHFRQyPLFR� UHODWLYR� DR�WUDEDOKR� SRSXODU�� jV� (VFRODV� /LYUHV� >GH� IULH� VNROHU@�� H� j� WUDGLomR� H� KLVWyULD� *UXQGWYLJLDQ��KWWS���ZZZ�QRUQHVDOHQ�GN����&XOWXUH1HW�KWWS���ZZZ�NXOWXUQHW�GN���),1)2�������,QIRUPDomR�SDUD�UHIXJLDGRV�H�LPLJUDQWHV��KWWS���ZZZ�DDNE�ELE�GN�ILQIR��6LONHERUJ�%LEOLRWHN�KWWS���ZZZ�VLONHERUJ�ELE�GN���.XOWXU1DXW��KWWS���ZZZ�NXOWXUQDXW�GN���)LQOkQGLD�0HPyULD���>0XLVWL���0HPRU\�@�
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8P�SURMHFWR�FRQMXQWR�GH�RUJDQL]Do}HV�OLJDGDV�j�KHUDQoD�FXOWXUDO�FRRUGHQDGR�SHOD�%LEOLRWHFD�1DFLRQDO�� � (VWH� SURMHFWR� SUHWHQGH� GLJLWDOL]DU� WRGR� R� PDWHULDO� UHODWLYR� j� KHUDQoD� FXOWXUDO�QDFLRQDO��OLYURV��PDQXVFULWRV��PDSDV�H�LPDJHQV���KWWS���ZZZ�OLQQHD�KHOVLQNL�IL�PHPRU\�HWXVLYXH�KWPO��)UDQoD�,QYHQWiULR�GDV�LQLFLDWLYDV�DUWtVWLFDV�QD�:HE���>,QYHQWRU\�RI�GLJLWDO�DUW�LQLWLDWLYHV�RQ�WKH�ZHE@�3URGX]LGR�SHOD�$(&�H�D�DJrQFLD�ORFDO�GR�0LQLVWpULR�GD�&XOWXUD���KWWS���ZZZ�DHFRP�RUJ�QHWDUW�SRUWDLO�KWPO��%LEOLRWHFD�9DOHQFLHQQHV���>9DOHQFLHQQHV�OLEUDU\@�)RUQHFH�PLFURILOPHV�GLJLWDOL]DGRV�GH�PDQXVFULWRV�DQWLJRV���KWWS���ZZZ�YLOOH�YDOHQFLHQQHV�IU�ELE�IRQGVYLUWXHOV�PLFURILOPV�DFFXHLO�DVS��3URMHFWR�&KDUHWWH���>7KH�&KDUHWWH�SURMHFW@�&RRSHUDomR� HQWUH� D� FLGDGH� GH� 3RLWLHUV� H� D� 8QLYHUVLGDGH� GH� 3ULQFHWRZQ�� $UTXLYR� GLJLWDO�PXOWLPpGLD�FRQWHQGR�XPD�WUDGLomR�GH�PDQXVFULWR�PHGLHYDO��KWWS���ZZZ�SULQFHWRQ�HGX�aODQFHORW���$OHPDQKD��%LEOLRWHFD�3~EOLFD�GH�(VWXJDUGD���>6WXWWJDUW�3XEOLF�/LEUDU\@�8P�H[HPSOR� LPSRUWDQWH�GD� FULDomR�H�DFHVVR�D� FRQWH~GRV� FXOWXUDLV�GLYHUVLILFDGRV�� FULRX�XP�
6DOmR� /LWHUiULR
� VLPXOWDQHDPHQWH� ItVLFR� H� YLUWXDO�� TXH� LQVSLUD� RV� YLVLWDQWHV�� QR� ORFDO� RX� YLD�,QWHUQHW��FRP�XP�DFHVVR�FULDWLYR�j�OLWHUDWXUD���KWWS���ZZZ�VWXWWJDUW�GH�VWDGWEXHFKHUHL�NLQGHUEXHFKHUHL���,UODQGD�$UWHV	%LEOLRWHFDV���>$UWV	/LEUDULHV@�8PD� VpULH� GH� SURMHFWRV� SLORWR� TXH� H[SORUDP� QRYDV� IRUPDV� GH� SURPRYHU� D� OHLWXUD� H� D�SDUWLFLSDomR�QD�OLWHUDWXUD�DUWHV�DWUDYpV�GDV�ELEOLRWHFDV�S~EOLFDV��KWWS���ZZZ�OLEUDU\FRXQFLO�LH�SURMHFWV�KWPO��%LEOLRWHFD�'XQGDON���>'XQGDON�/LEUDU\@�1R�&RQGDGR�GH�/RXWK��QD�IURQWHLUD�GD�,UODQGD�GR�1RUWH��p�OHYDGR�D�FDER�R�/LYURV�$WUDYpV�GD�)URQWHLUD� >WKH�%RRNV�$FURVV� WKH�%RUGHU@� �� XP�SURMHFWR�PXOWL�IURQWHLULoR�H�PXOWL�FRPXQLWiULR�OHYDGR�D�FDER�SDUD�SURPRYHU�D�SD]�H�R�HQWHQGLPHQWR��HVWH�SURMHFWR�HQFRUDMD�RV�DGXOWRV�D�OHU�ILFomR�LUODQGHVD�GH�TXDOLGDGH���KWWS���ZZZ�ORXWKFRFR�LH�ORXWK�KWPO�LQLWLYV�KWP��%LEOLRWHFD�GR�&RQGDGR�GH�:DWHUIRUG���>:DWHUIRUG�&RXQW\�/LEUDU\@�&RPSLORX�UHFXUVRV�VREUH�(VWXGRV�/RFDLV�H�+LVWyULD�GD�)DPtOLD��LQFOXLQGR�R�5HJLVWR�GH�0RUWHV�&LYLV�>&LYLO�'HDWKV�5HJLVWHU@��KWWS���ZZZ�IDPLOLD�RUJ�XN�VHUYLFHV�HLUH�ZDWHUIRUG�KWPO���+RODQGD�&XOWXXUSXQW�%UHGD��2� PXQLFtSLR� GH� %UHGD� GHVHMD� FDWLYDU� PDLV� SHVVRDV� SDUD� SURMHFWRV� DUWtVWLFRV� H� FXOWXUDLV��EDVHDQGR�VH�QR�VHX�3ODQR�GH�$FomR�3DUD�&KHJDU�j�&XOWXUD�>$FWLRQ�3ODQ�&XOWXUDO�5HDFK@��1XP�SURMHFWR� FRQMXQWR� ILQDQFLDGR� SHOR� 0LQLVWpULR� GD� &XOWXUD�� D� ELEOLRWHFD� PRQWD� XP� EDOFmR� GH�LQIRUPDo}HV�UHODWLYDV�D�WRGDV�DV�DFWLYLGDGHV�FXOWXUDLV���KWWS���ZZZ�FXOWXXU�EUHGD�QO���/RPERN�0RQGLDDO��8P�FHQWUR�GH�HVWXGRV�PXOWLFXOWXUDLV�HP�8WUHFKW��KWWS���ZZZ�XWUHFKW�QO�ELEOLRWKHHN�ORPERNPRQGLDDO�LQGH[�FIP��1RUXHJD�
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+LVWyULD�/RFDO�HP�5HGH���>1HWWLQJ�/RFDO�+LVWRU\@�3URMHFWR�LQLFLDGR�SHOR�'LUHFWRUDGR�1RUXHJXrV�SDUD�DV�%LEOLRWHFDV�3~EOLFDV��FRP�R�REMHFWLYR�GH�GHVHQYROYHU� D� FRRSHUDomR� QR� VHFWRU� GRV�PXVHXV�� ELEOLRWHFDV�� DUTXLYRV� H� RUJDQL]Do}HV� HP�UHGH�SDUD�R�GHVHQYROYLPHQWR�GDV�ELEOLRWHFDV�S~EOLFDV��KWWS���VDPVRQ�ELEWLOV�QR�7LOVNXGG�SURVMHNWHU�VNMHUP�DERXW�KWP���.XOWXUQHWW�1RUJH��KWWS���ZZZ�NXOWXUQHWW�QR���3ROyQLD��%HVNLG\��VHP�IURQWHLUDV���>%RUGHUOHVV�%HVNLG\@�$�ELEOLRWHFD� GH�%HVNLG]ND�� HP�%LHOVNR� %LDáD�� SDUWLFLSD� QXP�SURJUDPD�GH� FRRSHUDomR� WUDQV�IURQWHLULoD� FRP�DV� ELEOLRWHFDV� GH� )U\GHN�0LVWHN� QD�5HS~EOLFD�&KHFD� H� FRP�DV� GH� \OLQD� QD�5HS~EOLFD�(VORYDFD����KWWS���ZZZ�XP�ELHOVNR�SO�PES���/LEUDU\�XQGHU�WKH�$WODQWDV�LQ�:DáEU]\FK��'i�VHJXLPHQWR�D�XPD�YDVWD�JDPD�GH�DFWLYLGDGHV�FXOWXUDLV��HQWUH�RXWUDV�D�*DOOHU\�XQGHU�WKH�$WODQWDV��SDUWH�GD�TXDO�p�XPD�VHFomR�GH�DUWH���*DOHULD�GH�/LYURV���KWWS���ZZZ�DWODQW\�ZDOEU]\FK�SO��%LEOLRWHFD�GH�3RPRUVND���>3RPRUVND�/LEUDU\@�([LELo}HV�H�DFWLYLGDGH�HGLWRULDO�� LQFOXLQGR�2�6DOmR�/LWHUiULR� >7KH�/LWHUDU\�6DORQ@�H�D�VDOD�GH�OHLWXUD� GR� Q~FOHR� GHGLFDGR� DRV� (VWXGRV� GDV�&XOWXUDV�%XGLVWD� H� GR�2ULHQWH� /RQJtQTXR�� FRP�EDVH�QR�3URMHFWR�3RODFR�/LYUR�%XGLVWD�>7KH�%XGGKLVW�%RRN�3URMHFW�3RODQG@�KWWS���ZZZ�EESS�HX�RUJ��KWWS���ZZZ�NVLD]QLFD�V]F]HFLQ�SO���%LEOLRWHFDV� O VND��� O VND�/LEUDU\��3RVVXL�UHFXUVRV�KLVWyULFRV�PXLWR�ULFRV�UHODFLRQDGRV�FRP�6LOHVLD��LQFOXLQGR�D�DSUHVHQWDomR��QDV�VXDV�SiJLQDV�,QWHUQHW��GH�ILJXUDV�GLVWLQWDV�GD�DUWH�H�GD�FXOWXUD���KWWS���ZZZ�EV�NDWRZLFH�SO���%LEOLRWHFD�3~EOLFD�3URYLQFLDO�GH�2OV]W\Q���>2OV]W\Q�3XEOLF�3URYLQFLDO�/LEUDU\@��3URMHFWRV�KWWS���ZZZ�ZES�ROV]W\Q�SO���
 �%,/���%DVH�GH�'DGRV�GH�,QIRUPDomR�/RFDO���>%,/�±�/RFDO�,QIRUPDWLRQ�'DWDEDVH@�&RP�D�SDUWLFLSDomR�GH�DXWRULGDGHV�ORFDLV�H�GDV�ELEOLRWHFDV�S~EOLFDV�GD�SURYtQFLD�GH�:DUPLD�H�0D]XU\�� R� REMHFWLYR� p� D� FULDomR�GH� XPD� EDVH� GH� GDGRV� QD� ,QWHUQHW� TXH� LQFOXD� LQIRUPDomR�FXOWXUDO�UHODFLRQDGD�FRP�D�UHJLmR���KWWS���ZZZ�ZRMHZRG]WZR�ZP�SO��)LQV�GH�6HPDQD�HP�)DPtOLD�FRP�&XOWXUD���>)DPLO\�:HHNHQGV�ZLWK�&XOWXUH@�8P�SURMHFWR�LPSOHPHQWDGR�HP�������JUDoDV�DR�DSRLR�ILQDQFHLUR�SURYLGHQFLDGR�SHOR�0LQLVWpULR�GD� &XOWXUD� HP� FRRSHUDomR� FRP� R�PXVHX� ORFDO�� RXWUDV� ELEOLRWHFDV� GH� 2OV]W\Q� H� LQVWLWXLo}HV�FXOWXUDLV�����3/$&&$,����%LEOLRWHFDV�3~EOLFDV�FRPR�&HQWURV�&XOWXUDLV�H�GH�,QIRUPDomR���>3/$&&$,�±�3XEOLF�/LEUDULHV�DV�&HQWUHV�IRU�&XOWXUH�DQG�,QIRUPDWLRQ@�KWWS���ZZZ�SODFFDL�SO��3RUWXJDO��+LVWyULDV�GH�9LGD���>6WRULHV�RI�/LIH@�
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3URMHFWR� GD� %LEOLRWHFD� 3~EOLFD� &DPLOR� &DVWHOR� %UDQFR� H� GR� 0XQLFtSLR� GH� 9LOD� 1RYD� GH�)DPDOLFmR� TXH� SUHWHQGH� FRQWULEXLU� SDUD� XP� PHOKRU� FRQKHFLPHQWR� GD� KLVWyULD� H� KHUDQoD�FXOWXUDO�ORFDO���KWWS�����������������KLVWRULDVBGHBYLGD�,1752�KWPO��6XpFLD�.XOWXUQlW�6YHULJH��KWWS���ZZZ�NXOWXU�QX���.XQJVEDFND�ELEOLRWHN��8P�ERP�H[HPSOR�GH�XPD�ELEOLRWHFD�FRPR�FHQWUR�FXOWXUDO�ORFDO����KWWS���ZZZ�NXQJVEDFND�VH�WH[WHU�NXOWXU�ELEOLRWHN�VWDUWWH[W�KWP���5HLQR�8QLGR�%LEOLRWHFDV�GH�&DPEULGJHVKLUH���>&DPEULGJHVKLUH�/LEUDULHV@�$�+LVWyULD�GH�&DPEULGJHVKLUH�QD�1HW�p�FRQVWLWXtGD�SRU�XPD�FROHFomR�GH�LPDJHQV�H�WH[WRV�TXH�UHIOHFWHP�&DPEULGJHVKLUH�WDO�FRPR�HUD�QR�LQtFLR�GR�VpFXOR�YLQWH���KWWS���ZZZ�FDPFQW\�JRY�XN�OLEUDU\�KLVWRU\�KRPH��KWP���&XOWXUD�RQ�OLQH���>&XOWXUH�2Q�OLQH@�2UJDQLVPR�JRYHUQDPHQWDO�TXH�UHPHWH�SDUD�XP�DFHVVR�DODUJDGR�D�UHFXUVRV�FXOWXUDLV�RQ�OLQH���KWWS���ZZZ�FXOWXUHRQ�OLQH�JRY�XN���(G:HE��2�VLWH�ZHE�GH�LQIRUPDomR�GD�FRPXQLGDGH�GD�&LGDGH�GH�(GLQEXUJK�KWWS���ZZZ�HEV�KZ�DF�XN�IDT�KWPO��)DPLOLD�5HFXUVRV� VREUH� D� KLVWyULD� GD� IDPtOLD� PDQWLGRV� SRU� ELEOLRWHFDV� S~EOLFDV� GR� 5HLQR� 8QLGR� H�,UODQGD��2ULJLQDOPHQWH�IRL�GHVHQYROYLGR�VRE�RV�DXVStFLRV�GR�($5/���KWWS���ZZZ�IDPLOLD�RUJ�XN�PDLQ�KWPO��0DQFKHVWHU�3iJLQDV�GH�LQIRUPDomR�FRPXQLWiULD��KWWS���ZZZ�PFLQ�QHW���1(0/$&��2� JUXSR� GH� GHVHQYROYLPHQWR� HVWUDWpJLFR� UHJLRQDO� SDUD� 0XVHXV�� %LEOLRWHFDV� H� $UTXLYRV� QR�1RURHVWH�GD�,QJODWHUUD��KWWS���ZZZ�QHPODF�FR�XN���3URJUDPD�GH�GLJLWDOL]DomR�12)���>12)�'LJLWLVDWLRQ�3URJUDPPH@�3URJUDPD�DPELFLRVR�TXH�YLVD�GLVSRQLELOL]DU����0�SDUD�D�FULDomR�GH�UHFXUVRV�GH�DSUHQGL]DJHP�RQ�OLQH�D�VHUHP�GLVSRQLELOL]DGRV�DWUDYpV�GD��3HRSOH¶V�1HWZRUN��LQFOXLQGR�ELEOLRWHFDV�S~EOLFDV��8P�GRV�VHXV�DVSHFWRV�PDLV�DPSORV�HQYROYH�D�GLJLWDOL]DomR�GRV�UHFXUVRV�GH�KHUDQoD�FXOWXUDO�ORFDLV�FKDPDGR�
8PD�3HUFHSomR�GH�/XJDU
�>
$�6HQVH�RI�3ODFH
@��KWWS���ZZZ�QRI�GLJLWLVH�RUJ���3KLO�%UDGOH\�&RPSDUD�R�SRGHU�GH�YiULRV�PRWRUHV�GH�SHVTXLVD�QD�,QWHUQHW���KWWS���ZZZ�SKLOE�FRP�FRPSDUH�KWP��6&5$1��8P� SURMHFWR� GH� GLJLWDOL]DomR� GRV� UHFXUVRV� FXOWXUDLV� HVFRFHVHV�� GLVSRQLELOL]DQGR� XP� VHUYLoR�SDUD�LQVWLWXLo}HV�HGXFDFLRQDLV��KWWS���ZZZ�VFUDQ�DF�XN�KRPHSDJH���
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6HDPOHVV8.�3URMHFWR�ILQDQFLDGR�DR�DEULJR�GR�SURMHFWR�'LJLWDOL]DomR�12)�>12)�'LJLWLVDWLRQ@�SDUD�SHUPLWLU�D�LJXDOGDGH�GH�DFHVVR�j�LQIRUPDomR�QDFLRQDO�H�ORFDO��KWWS���ZZZ�VHDPOHVV�XN�LQIR���(VWDGRV�8QLGRV�%LEOLRWHFD�GH�+LVWyULD�)DPLOLDU�HP�6DOW�/DNH�&LW\���>)DPLO\�+LVWRU\�/LEUDU\�LQ�6DOW�/DNH�&LW\@��$�PDLRU�ELEOLRWHFD�GR�PXQGR�QD�iUHD�GD�JHQHDORJLD��KWWS���ZZZ�IDPLO\VHDUFK�RUJ��YROWDU�DR�tQGLFH��
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�$&(662�$�0Ò6,&$�(�0$7(5,$/�12�,035(662�
�680È5,2��Æ0%,72�(VWD� OLQKD� GH� RULHQWDomR� FREUH� R� DFHVVR� D� P~VLFD�� HP� WRGRV� RV� IRUPDWRV�� QRUPDOL]Do}HV�DSOLFiYHLV�DRV�UHFXUVRV�H�D�FRQVWLWXLomR�H�GHVHQYROYLPHQWR�GH�HTXLSDV���)$&725(6�32/Ë7,&26��$FWXDOPHQWH�� R� FRQVXPR� LQGLYLGXDO� GH� P~VLFD� H� ILOPHV�� DWUDYpV� GRV� VHXV� YiULRV� VXSRUWHV�ItVLFRV� �&'�520�� 'Y'�� YtGHR�� HWF��� H� FDGD� YH]� PDLV� YLD� ,QWHUQHW�� p� XP� GRV� SULQFLSDLV�LQJUHGLHQWHV�GR�GLD�D�GLD��OD]HU�H�HGXFDomR�GD�PDLRULD�GRV�HXURSHXV���$V�ELEOLRWHFDV�S~EOLFDV�IRUQHFHP� XPD� FRPSRQHQWH� LPSRUWDQWH� GHVWD� SURYLVmR�� � 0DV� H[LVWHP� HQRUPHV� YDULDo}HV�UHODWLYDPHQWH� DR� QtYHO� GD� RIHUWD� H� GRV� VHUYLoRV� UHODFLRQDGRV� FRP�P~VLFD�� $SHQDV� XP� SDtV�HXURSHX��'LQDPDUFD��HVSHFtILFD��QD�OHJLVODomR�JRYHUQDPHQWDO�UHODWLYD�D�ELEOLRWHFDV�S~EOLFDV��D�P~VLFD�HP�TXDOTXHU�IRUPDWR����$�JUDYDomR�GH�P~VLFD�H� ILOPHV�Ki�PXLWR�TXH�GHL[RX�GH�VHU�DQDOyJLFD�SDUD�SDVVDU�D�GLJLWDO��$FWXDOPHQWH�� D� ,QWHUQHW� IRUQHFH� QRYRV� FDQDLV� GH� GLVWULEXLomR�� � ([LVLWQGR�� SURQWRV� D�GHVFDUUHJDU��ILFKHLURV�GH�P~VLFD�HP�IRUPDWR�03���1D�(XURSD�H�HP�WRGR�R�PXQGR��Mi�H[LVWHP�PXLWRV�H�PXLWRV�UHFXUVRV�GH�YtGHR�VWUHDPLQJ�GLVSRQtYHLV�QD�ZHE���'DGD�D�FUHVFHQWH�DFHVVLELOLGDGH�GH�PDWHULDO�PXVLFDO�QD�,QWHUQHW�H�QR�FRQWH[WR�GH�XPD�QRYD�OHJLVODomR�GH�GLUHLWRV�GH�DXWRU�HXURSHLD�H�JOREDO��WRUQD�VH�LPSHUDWLYR�H�GD�PDLRU�LPSRUWkQFLD��R�GHVHQYROYLPHQWR��SHODV�ELEOLRWHFDV�S~EOLFDV��GH�XP�FRQMXQWR�GH� OLQKDV�GH�RULHQWDomR�TXH�SHUPLWDP� DRV� VHXV� XWLOL]DGRUHV� R� DFHVVR� D� HVVH� PDWHULDO� VHP� YLRODUHP� RV� GLUHLWRV� GH�SURSULHGDGH�LQWHOHFWXDO���$�IRUPDomR�GH�ELEOLRWHFiULRV�OLJDGRV�j�iUHD�PXVLFDO�FRQWLQXD�OLPLWDGD��FRP�SRXFRV�H[HPSORV�ERQV�GH�LQRYDomR�H�GHVHQYROYLPHQWR���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�$V�ELEOLRWHFDV�S~EOLFDV�GHYHULDP��
� WLUDU� YDQWDJHP�GD� ,QWHUQHW� H� DVVHJXUDU� D� SURGXomR� GH� JXLDV� QDFLRQDLV� SDUD� VHUYLoRV� H�GLUHFWRULDV�RQ�OLQH�GH�UHFXUVRV�DXGLRYLVXDLV��
� DVVHJXUDU�VH� GH� TXH� HVWmR� HP� SRVLomR� GH� RIHUHFHU� RV� PHOKRUHV� VHUYLoRV� SRVVtYHLV� D�PLQRULDV�pWQLFDV�H�D�SHVVRDV�LQFDSDFLWDGDV���
� GDU� SDUWLFXODU� DWHQomR� DRV� SUREOHPDV� GD� UHFXSHUDomR� GD� LQIRUPDomR� QDV� VXDV� iUHDV���(VWDV� QRUPDV�� TXH� H[LVWHP� QR� FDPSR� GD� GHVFULomR� ELEOLRJUiILFD� H� LGHQWLILFDomR� GH�H[HPSODUHV�� GHYHULDP� VHU� WUDQVSRVWDV� SRU� IRUPD� D� VDWLVID]HU� DV� QHFHVVLGDGHV� GH�LQWHURSHUDELOLGDGH���
� FRQVLGHUDU�D� LQFOXVmR�GH� LQIRUPDomR�HP�QRYRV�VXSRUWHV�QRV�FDWiORJRV�RQ�OLQH�� WDO�FRPR�ILFKHLURV�GH�VRP��H�SDUWLFLSDU�SDUD�TXH�H[LVWD�PDLV�PDWHULDO�RQ�OLQH�� WDOYH]�DVVXPLQGR�R�SDSHO�GH�SURGXWRUHV�GH�PDWHULDO���$*(1'$�)8785$�
• 7HFQLFDPHQWH��DV�ELEOLRWHFDV�ILFDUmR�HP�EUHYH�QXPD�SRVLomR�WDO�TXH�SRGHP�IRUQHFHU�DRV�VHXV� XWLOL]DGRUHV� TXDOTXHU� JUDYDomR� QHFHVViULD�� � 0DV� DV� TXHVW}HV� HFRQyPLFDV� VmR�FRPSOH[DV��WDO�FRPR�R�VmR�DV�TXHVW}HV�GRV�GLUHLWRV�GH�DXWRU�H�UR\DOWLHV���
• ([LVWLUi� P~VLFD� H� YtGHR�� WDO� FRPR� WH[WR�� VRP� RX� LPDJHQV�� SURGX]LGRV� GLJLWDOPHQWH� H�H[FOXVLYDPHQWH�SRU�ELEOLRWHFDV��PXVHXV�H�DUTXLYRV���7DOYH]��H�SULQFLSDOPHQWH��SURGX]LGRV�QXP�FRQWH[WR�ORFDO�H�UHJLRQDO���
• 7DOYH]� GHYHVVHP� VHU� H[SORUDGDV� QRYDV� IRUPDV� GH�PHOKRUDU� D� UHFXSHUDomR� GH� UHFXUVRV��PXVLFDLV� H� D� SRVVLELOLGDGH� GH� SURGX]LU� XP� JDWHZD\� (XURSHX� GH� DFHVVR� D� UHFXUVRV�PXVLFDLV�QD�,QWHUQHW���
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• 'HYHULD� VHU� GHVHQYROYLGD� H� LPSOHPHQWDGD� XPD� DJHQGD� GH� SHVTXLVD� WpFQLFD� PDLV�FRPSOHWD���
• 1D�HUD�HOHFWUyQLFD��VHUi�QHFHVViULR�GHVHQYROYHU�XP�FRQMXQWR�GH�FXUVRV�QXFOHDUHV�SDUD�D�ELEOLRWHFRQRPLD�QD�iUHD�GD�P~VLFD����YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR�
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�Æ0%,72��2V�DVVXQWRV�WUDWDGRV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP��/HJLVODomR�H�OLQKDV�GH�RULHQWDomR�UHODFLRQDGDV�FRP�ELEOLRWHFDV�GH�P~VLFD�'LUHLWRV�GH�$XWRU�QD�iUHD�GD�P~VLFD�5HODFLRQDPHQWR�FRP�R�PXQGR�FRPHUFLDO�$TXLVLo}HV�FRRSHUDWLYDV�0XVLFD�H�,QWHUQHW�6HUYLoRV�HVSHFLDLV�3HVVRDO�H�IRUPDomR�3HVTXLVD�H�UHFXSHUDomR���)$&725(6�32/Ë7,&26��2�SURMHFWR�GD�8QLmR�(XURSHLD�+DUPRQLFD�YHLR�FRQWULEXLU�EDVWDQWH�SDUD�R�HVWXGR�GRV�DVVXQWRV�UHODFLRQDGRV�FRP�D�GLVSRQLELOLGDGH�GH�P~VLFD�QDV�ELEOLRWHFDV�HXURSHLDV����$FWXDOPHQWH�� R� FRQVXPR� LQGLYLGXDO� GH� P~VLFD� H� ILOPHV�� DWUDYpV� GRV� VHXV� YiULRV� VXSRUWHV�ItVLFRV� �&'�520�� 'Y'�� YtGHR�� HWF��� H� FDGD� YH]� PDLV� YLD� ,QWHUQHW�� p� XP� GRV� SULQFLSDLV�LQJUHGLHQWHV�GR�GLD�D�GLD��OD]HU�H�HGXFDomR�GD�PDLRULD�GRV�HXURSHXV���$V�ELEOLRWHFDV�S~EOLFDV�IRUQHFHP� XPD� FRPSRQHQWH� LPSRUWDQWH� GHVWD� SURYLVmR�� &HUFD� GH� ��� GRV� IXQGRV� GDV�ELEOLRWHFDV� S~EOLFDV� HXURSHLDV� �FHUFD� GH� ��� PLOK}HV� GH� LWHQV�� WUDGX]�VH� HP� GRFXPHQWRV�DXGLRYLVXDLV��QD�VXD�PDLRULD�P~VLFD�H�ILOPHV�HP�&'��'Y'��9+6��HWF���/HJLVODomR� H� OLQKDV� GH� RULHQWDomR�� $SHQDV� XP� SDtV� HXURSHX� �'LQDPDUFD�� HVSHFtILFD� D�P~VLFD�� HP� TXDOTXHU� IRUPDWR�� QD� OHJLVODomR� JRYHUQDPHQWDO� UHODWLYD� D� ELEOLRWHFDV� S~EOLFDV��([LVWHP�HQRUPHV�YDULDo}HV�UHODWLYDPHQWH�DR�QtYHO�GD�RIHUWD�H�GRV�VHUYLoRV�UHODFLRQDGRV�FRP�P~VLFD���SRU�H[HPSOR��QD�*UpFLD�H[LVWHP�PXLWR�SRXFDV�ELEOLRWHFDV�TXH�GLVSRQLELOL]DP�P~VLFD�HQTXDQWR� p� SHUIHLWDPHQWH� QRUPDO� HQFRQWUDU� GHSDUWDPHQWRV� GH� P~VLFD� QDV� ELEOLRWHFDV�S~EOLFDV�GD�PDLRU�SDUWH�GDV�FLGDGHV�HVFDQGLQDYDV�±�RX�DWp�PHVPR�ELEOLRWHFDV�LQGHSHQGHQWHV�GH�P~VLFD����(P� DOJXQV� SDtVHV� H[LVWHP� OLQKDV� GH� RULHQWDomR� GH� kPELWR� ORFDO� RX� UHJLRQDO� VREUH� D�GLVSRQLELOLGDGH� GH� P~VLFD�� (P� )UDQoD�� SRU� H[HPSOR�� D� GLVSRQLELOLGDGH� H� DFHVVR� j� FXOWXUD�QDFLRQDO� H� UHJLRQDO�� QDV� ELEOLRWHFDV�� VmR� GHWHUPLQDGRV� SRU� OHJLVODomR� JRYHUQDPHQWDO� TXH�DLQGD�QmR�IRL�SRVWD�HP�SUiWLFD�HP�PXLWDV�FLGDGHV�H�UHJL}HV����0XLWRV�VHFWRUHV�GH�P~VLFD�GH�ELEOLRWHFDV�S~EOLFDV�SRVVXHP�P~VLFD�LPSUHVVD�HP�IRUPDWR�OLYUR�UHODFLRQDGD� FRP� JUDYDo}HV�� LQWpUSUHWHV�� HVSHFWiFXORV�� HVWLORV�� HWF�� 0HQRV� IUHTXHQWHPHQWH��WDPEpP�SRVVXHP� FROHFo}HV� GH� r[LWRV� FRPHUFLDLV� YRFDLV� H� LQVWUXPHQWDLV�� (P� RXWURV� ORFDLV��WRUQRX�VH� SUiWLFD� FRPXP� D� LGHLD� GH� IRQRWHFDV� H�PHGLDWHFDV� RQGH� R� rQIDVH� p� FRORFDGR� QD�LPSRUWkQFLD�GRV�PDWHULDLV� JUDYDGRV�H�PXOWLPHGLD�H�RQGH�D�P~VLFD�HP� IRUPDWR� LPSUHVVR� p�HVFDVVD���2�SODQHDPHQWR� QDFLRQDO� RX� UHJLRQDO� SDUD� D� GLVSRQLELOLGDGH� GH�P~VLFD� QDV� ELEOLRWHFDV�S~EOLFDV� FRPHoRX�D�VHU� IHLWR��GH� IRUPD�JUDGXDO��DSHQDV�HP�DOJXQV�SDtVHV��2QGH� WDO�HVWi�D�DFRQWHFHU�� FRPR� R� 5HLQR� 8QLGR�� RV� EHQHItFLRV� Mi� VmR� WDQJtYHLV�� $OJXQV� SDtVHV� Mi� SRVVXHP�FRQGLo}HV�VRILVWLFDGDV�SDUD�D�SDUWLOKD�GH�UHFXUVRV�HQTXDQWR�HP�RXWURV�WDO�QmR�VH�YHULILFD��R�HPSUpVWLPR� LQWHUELEOLRWHFDV�SDUD�PDWHULDLV�JUDYDGRV�DLQGD�p�EDVWDQWH� LQVLSLHQWH�DSHVDU�GRV�GRFXPHQWRV�PDLV�PRGHUQRV�� FRPR�RV� GLVFRV� FRPSDFWRV�� Mi� QmR� VH� GDQLILFDUHP� FRP�PXLWD�IDFLOLGDGH�� $� FRRSHUDomR� H� DV� GHFLV}HV� WRPDGDV� HP� FRQVyUFLR� VmR�PXLWDV� YH]HV� YDULiYHLV��SDUWLFXODUPHQWH�QR�FDVR�GD�FRRSHUDomR�HQWUH�VHFWRUHV�GH�kPELWR�H�FDUDFWHUtVWLFDV�GLIHUHQWHV���1D� ~OWLPD� GpFDGD�� R� ILQDQFLDPHQWR� SDUD� VHUYLoRV� GH� P~VLFD� QDV� ELEOLRWHFDV� VRIUHX� XP�GHFOtQLR� FRQVLGHUiYHO� D� IDYRU� GH� RXWURV� VHUYLoRV� SUHVWDGRV� SHOD� ELEOLRWHFD� RX� GHYLGR� DR�
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DXPHQWR�GR�LQYHVWLPHQWR�QD�iUHD�GDV�WHFQRORJLDV��(P�DOJXQV�SDtVHV��LGHLDV�FRPR�D�GH�TXH�D�P~VLFD�FOiVVLFD�Vy�VH�GHVWLQD�D�XPD�GHWHUPLQDGD�³HOLWH´�FRQWULEXtUDP�SDUD�HVWD�GLPLQXLomR�GR�LQYHVWPHQWR�QD�iUHD�GD�P~VLFD���2�DXPHQWR�GR�GHVHQYROYLPHQWR�GH�FROHFo}HV�DXGLRYLVXDLV� WURX[H�D�HVSHUDQoD�GH�TXH�HVWDV�FROHFo}HV� VH� WRUQDULDP� DXWR�ILQDQFLDGDV�� HVSHFLDOPHQWH�� DWUDYpV� GR� UHFXUVR� j� FREUDQoD� GR�HPSUpVWLPR� GHVWH� WLSR� GH� PDWHULDLV�� 1D� (XURSD� &HQWUDO� H� QD� (XURSD� GR� /HVWH�� RQGH� DV�(FRQRPLDV�HVWmR�QXPD�IDVH�GH�WUDQVLomR��QmR�WHP�VLGR�SRVVtYHO�R�ILQDQFLDPHQWR��SHOR�PHQRV�DR�PHVPR�QtYHO�GR�TXH�DFRQWHFLD�QR�SDVVDGR��(P�RXWURV�SDtVHV��FRPR�D�)LQOkQGLD��WRGRV�RV�VHUYLoRV�� LQFOXLQGR� D� P~VLFD� H� WRGRV� RV� PDWHULDLV� QmR� LPSUHVVRV�� VmR� IRUQHFLGRV�JUDWXLWDPHQWH����$�IRUPDomR��SDUD�RV�SURILVVLRQDLV�GH�ELEOLRWHFD�TXH�WUDEDOKDP�QR�VHFWRU�GH�P~VLFD��FRQWLQXD�OLPLWDGD�DSHQDV�D�DOJXQV�ERQV�H[HPSORV�GH�LQRYDomR�H�GHVHQYROYLPHQWR��$�H[LVWrQFLD�GH�XPD�DVVRFLDomR� SURILVVLRQDO� LQWHUQDFLRQDO� �$VVRFLDomR� ,QWHUQDFLRQDO� GH� %LEOLRWHFDV� GH� 0~VLFD��$UTXLYRV� H�&HQWURV� GH�'RFXPHQWDomR�� p�� XQLYHUVDOPHQWH�� FRQVLGHUDGD� LPSRUWDQWH� WDQWR� DR�QtYHO�LQWHUQDFLRQDO�FRPR�QDFLRQDO��VHUYLQGR�FRPR�XPD�UHIHUrQFLD�SDUD�D�FRRSHUDomR�H�SDUD�R�GHVHQYROYLPHQWR�SURILVVLRQDO���(P� DOJXQV� SDtVHV� Mi� H[LVWHP� QRUPDV� H� UHJUDV� SDUD� D� P~VLFD� H� PDWHULDO� QmR� LPSUHVVR��VHUYLoRV� GH� ,QWHUQHW�� FRPSHWrQFLDV� QHFHVViULDV� SDUD� RV� UHFXUVRV� KXPDQRV� H� FDWDORJDomR�HQTXDQWR�HP�RXWURV�SDtVHV�QmR�H[LVWH�TXDOTXHU�UHJXODPHQWDomR��$�FRPSOH[LGDGH�GD�P~VLFD��FRP�D�VXD�JUDQGH�YDULHGDGH�GH�IRUPDWRV�H� OLQJXDJHQV��FRP�YiULDV�YHUV}HV�GH�XPD�PHVPD�REUD��H�FRP�FREHUWXUD�LQWHUQDFLRQDO��UHYHVWH�D�GH�XPD�LPSRUWkQFLD�XQLYHUVDO�R�TXH�VLJQLILFD�TXH�D�DGHVmR�j�QRUPDOL]DomR�p�SDUWLFXODUPHQWH�LPSRUWDQWH��2�IXWXUR�LPHGLDWR�DVVHQWD�QXPD�IRUWH�FRRSHUDomR�XWLOL]DQGR�D�QRUPDOL]DomR� Mi�H[LVWHQWH�H�XPD�PDLRU�SDUWLOKD�QD�FULDomR�GH�GDGRV���,QFOXVmR� VRFLDO�� (P� DOJXQV� SDtVHV� H[LVWH� XPD� JUDQGH� YDULHGDGH� GH� VHUYLoRV� SDUD� DV�PLQRULDV� pWQLFDV� H� SDUD� RV� XWLOL]DGRUHV� FRP� LQFDSDFLGDGHV�� FRQWXGR�� HP� RXWURV�� RQGH� D�SUHVHQoD�GHVWDV�PLQRULDV�p� UHODWLYDPHQWH� UHSUHVHQWDWLYD�� H[LVWHP� IDOKDV� VXUSUHHQGHQWHV�QR�IRUQHFLPHQWR� GHVWHV� VHUYLoRV�� 3DUHFH� TXH� R� DFHVVR� H� D� DVVLVWrQFLD� jTXHOHV� TXH� SRVVXHP�LQFDSDFLGDGHV� Vy� VmR� FRQVLGHUDGRV� QRV� SDtVHV� TXH� WrP� OHJLVODomR� FRQWUD� D� GLVFULPLQDomR���&RQVXOWH�WDPEpP�LQFOXVmR�VRFLDO���7HFQRORJLD�GLJLWDO��$�JUDYDomR�GH�P~VLFD�H� ILOPHV�Ki�PXLWR�TXH�GHL[RX�GH�VHU�DQDOyJLFD�SDVVDQGR�D�VHU�GLJLWDO��$� ,QWHUQHW� IRUQHFH�DFWXDOPHQWH�QRYRV�FDQDLV�GH�GLVWULEXLomR�� �(VWmR�SURQWRV�D�GHVFDUUHJDU�ILFKHLURV�GH�P~VLFD�HP�IRUPDWR�03����1R�VHJXLPHQWR�GR�FDVR�1$367(5��p�SRVVtYHO�TXH�RV�PDLRUHV�SURGXWRUHV�FRPHFHP�WDPEpP�D�GLVWULEXLU� RV� VHXV� SURGXWRV� QHVWH� IRUPDWR� RX� HP� RXWUR� VLPLODU�� DLQGD� TXH� D� VHJXUDQoD� QD�,QWHUQHW� H� D� UHJXODPHQWDomR� GR� FRPpUFLR� HOHFWUyQLFR� VHMDP� DVVXQWRV� TXH� GHYDP� VHU�DQDOLVDGRV�FXLGDGRVDPHQWH��$VVLP�TXH�HVWHV�SUREOHPDV�HVWHMDP�UHVROYLGRV�H�D�HVWUXWXUD�GH�EDQGD�ODUJD�HVWHMD�DPSODPHQWH�GLVSRQtYHO��D�FRPSUD�GLUHFWD�DRV�SURGXWRUHV�H�GLVWULEXLGRUHV��YLD�,QWHUQHW��VHUi�XPD�SUiWLFD�FRPXP���'LUHLWRV� GH� $XWRU��1HVWD�PDWpULD�� VmR� SRXFRV� RV� DFRUGRV� H[LVWHQWHV� HQWUH� DV� ELEOLRWHFDV�S~EOLFDV� H� RV� SURGXWRUHV�� � $� FUHVFHQWH� DFHVVLELOLGDGH� j� P~VLFD� DWUDYpV� GD� ,QWHUQHW� WRUQD�LPSUHVFLQGtYHO� TXH� DV� ELEOLRWHFDV� GHVHQYROYDP� XP� FRQMXQWR� GH� OLQKDV� GH� RULHQWDomR� TXH�SHUPLWDP� DRV� VHXV� XWLOL]DGRUHV� R� DFHVVR� D� HVWH� PDWHULDO� VHP� YLRODUHP� RV� GLUHLWRV� GH�SURSULHGDGH�LQWHOHFWXDO��&RQVXOWH�WDPEpP�GLUHLWRV�GH�DXWRU��5HODo}HV�FRP�R�PXQGR�FRPHUFLDO��$V�ELEOLRWHFDV�S~EOLFDV�WrP�REMHFWLYRV�PXLWR�GLIHUHQWHV�GRV�UHVWDQWHV�FDQDLV�GH�GLVWULEXLomR��$V�FROHFo}HV�GH�P~VLFD�GD�PDLRU�SDUWH�GDV�ELEOLRWHFDV�S~EOLFDV�QmR� UHIOHFWHP�DV� WHQGrQFLDV�GH�PHUFDGR��2V�FOLHQWHV�GD�ELEOLRWHFD�S~EOLFD�VmR��QD�VXD�PDLRULD��PDLV� YHOKRV� TXH� DTXHOHV� TXH� IUHTXHQWDP� DV� GLVFRWHFDV�� $R� FRQWUiULR� GR� TXH�DFRQWHFH� FRPHUFLDOPHQWH�� PDLV� GR� TXH�P~VLFD� SRS�� RV� XWLOL]DGRUHV� GD� ELEOLRWHFD� SUHIHUHP��P~VLFD�PDLV�³FOiVVLFD´�



� ���

�7HP�VLGR�GLVFXWLGR�TXH�DOJXPDV�SHVVRDV�XWLOL]DP�RV�IXQGRV�PXVLFDLV�GD�ELEOLRWHFD�FRPR�XPD�IRUPD� GH� RXYLUHP� SULPHLUR� DQWHV� GH� FRPSUDUHP�� (VWH� DUJXPHQWR� p� YLVWR� FRP� DOJXP�FHSWLFLVPR� SHOD� LQG~VWULD� GLVFRJUiILFD� ±� SDUWH� FRQVLGHUD� D� ELEOLRWHFD� S~EOLFD� FRPR� XP�IRUQHFHGRU� GH� PDWHULDLV� SDUD� D� UHDOL]DomR� GH� FySLDV� LOHJDLV�� 1RUPDOPHQWH�� DV� ELEOLRWHFDV�S~EOLFDV� Vy� FRPSUDP� XPD� VHOHFomR� GRV� QRYRV� ODQoDPHQWRV� H� PDQWpP� RV� VHXV� IXQGRV�GXUDQWH�PXLWR�PDLV�WHPSR�TXH�DV�GLVFRWHFDV����
/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�
�3ROtWLFDV�H�OHJLVODomR��
 'DQLVK� 3XEOLF� /LEUDU\� $FW� DILUPD� TXH� DV� ELEOLRWHFDV� S~EOLFDV� GHYHP� ³SURPRYHU� D�LQIRUPDomR�H�DV�DFWLYLGDGHV�HGXFDFLRQDLV�H�FXOWXUDLV�DWUDYpV�GD�GLVSRQLELOLGDGH�������GH�P~VLFD�JUDYDGD´�� $� OHL� QmR� Vy� REULJD� DV� ELEOLRWHFDV� S~EOLFDV� D� IRUQHFHUHP�P~VLFD� H� YtGHRV�� HQWUH�RXWURV� VHUYLoRV�� FRPR� WDPEpP� OHJLVOD�R� ILQDQFLDPHQWR�GH� IRUPD�D�DVVHJXUDU�TXH� WDO� SRVVD�DFRQWHFHU��YHMD��IRUPDomR���
 /HL� GDV� ELEOLRWHFDV� S~EOLFDV�� ������ UHYLVWD� HP� ������ 7DOOLQQ�� (VWyQLD�� $� OHL� SDUD� DV�ELEOLRWHFDV� S~EOLFDV� GHVFUHYH� XPD� ELEOLRWHFD� S~EOLFD� FRPR� ³XPD� ELEOLRWHFD� PXQLFLSDO� TXH�DGTXLUH�� DUPD]HQD� H� WRUQD� DFHVVtYHO� PDWHULDLV� LPSUHVVRV�� PDWHULDLV� DXGLRYLVXDLV� H� RXWURV�GRFXPHQWRV���´��
 1RUPDV�EiVLFDV�SDUD�R�HVWDEHOHFLPHQWR�GH�XP�VHFWRU�GH�DUWH�QDV�ELEOLRWHFDV�S~EOLFDV��GH�DFRUGR� FRP� D� 5HVROXomR� GR� &RPLWp� &XOWXUDO�� ������ 5HJUDV� GD� %XOJiULD� SDUD� ELEOLRWHFDV�S~EOLFDV�TXH�HQJOREDP�D�P~VLFD��
 2V� HVWDWXWRV� SURILVVLRQDLV� SDUD� RV� SURILVVLRQDLV� GDV� ELEOLRWHFDV� S~EOLFDV� WDPEpP� SRGH�VHUYLU� GH� DMXGD�� FRPR� p� R� FDVR� GD� +RODQGD�� RQGH� VH� GHFODUD� ³2� WHUPR� LQIRUPDomR� DTXL�XWLOL]DGR�LQFOXt�WRGDV�DV�H[SUHVV}HV�FXOWXUDLV�JUDYDGDV��HP�SDODYUD��LPDJHP�RX�VRP´��
 �$FHVVR���$�,QWHUQHW���8P� Q~PHUR� FDGD� YH]�PDLRU� GH� ELEOLRWHFDV� GH�P~VLFD� HVWi� D� GHVHQYROYHU� RV� VHXV� SUySULRV�VLWHV�� 2V� JDWHZD\V� RQ�OLQH� H� DV� GLUHFWRULDV�� RIHUHFHP� XP� DFHVVR� PXLWR� PDLV� UiSLGR� jV�FROHFo}HV�H�VmR�H[WUHPDPHQWH�YDOLRVRV�SDUD�DTXHOHV�TXH�YLYHP�HP�iUHDV�UHPRWDV�H�LVRODGDV��$V� GLUHFWRULDV� QDFLRQDLV� GH� FROHFo}HV�� GLVSRQtYHLV� RQ�OLQH�� FRP� OLJDo}HV� jV� ELEOLRWHFDV�S~EOLFDV��WDPEpP�VmR�EDVWDQWH�LPSRUWDQWHV��$�GLVSRQLELOLGDGH�GH�VHUYLoRV�H�FDWiORJRV�RQ�OLQH�SRU�SDUWH�GDV�ELEOLRWHFDV� ORFDLV�JDUDQWH�TXH�DV�FROHFo}HV� ORFDLV� VHJXHP�DV�RULHQWDo}HV�GDV�FROHFo}HV� QDFLRQDLV� H� SHUPLWH� DRV� XWLOL]DGRUHV� ORFDLV� FRQKHFHUHP� TXDLV� RV� GRFXPHQWRV�GLVSRQtYHLV�ORFDOPHQWH��&RQVXOWH�OLQNV�	�SHVTXLVD�GH�UHFXUVRV���1D�(XURSD�H�HP�WRGR�R�PXQGR��Mi�H[LVWHP�EDVWDQWHV�UHFXUVRV�HP�VWUHDPLQJ�YtGHR�GLVSRQtYHLV�YLD� :HE�� LQFOXLQGR� QRWLFLiULRV�� FLQHPD�� P~VLFD�� GRFXPHQWRV� GH� DUTXLYR� GRV� FDQDLV� GH�WHOHYLVmR� �SRU� H[HPSOR�� HYHQWRV� H� VpULHV� DQWLJDV��� UHFXUVRV� HGXFDWLYRV�� FDQDLV� GRV�3DUODPHQWRV� H� 7ULEXQDLV�� VHUYLoRV� HPSUHVDULDLV� H� ILQDQFHLURV� H� DLQGD� ILOPHV� FRPHUFLDLV� H�SHTXHQRV� FOLSV� �� FRQVXOWH�$ULDGQH��3DUD�TXH�SRVVD�DFHGHU�DR�VWUHDPLQJ�YtGHR�QHFHVVLWD�GH�XP� VRIWZDUH� SUySULR�� 1RUPDOPHQWH�� SRGHP� VHU� HIHFWXDGRV� GHVFDUUHJDPHQWRV� JUDWXLWRV� GD�,QWHUQHW�� $V� ELEOLRWHFDV� S~EOLFDV� SRGHP� GLVSRQLELOL]DU� HVWH� DFHVVR� SRLV�� PXLWDV� YH]HV�� HP�FDVD��QmR�VH�WrP�DV�OLJDo}HV�DGHTXDGDV�����$� FUHVFHQWH� GLVSRQLELOLGDGH� GDV� WHFQRORJLDV� GLJLWDLV� H� HP� UHGH�� SHUPLWH� XPD� WDPEpP�FUHVFHQWH� DFHVVLELOLGDGH� WDQWR� jV� FROHFo}HV� ORFDLV� FRPR� D� RXWUDV� TXH� VH� HQFRQWUHP� HP�TXDOTXHU�SDUWH�GR�PXQGR��2V�FDWiORJRV�ORFDLV�GLVSRQLELOL]DGRV�YLD�,QWHUQHW��VmR�DFHVVtYHLV�HP�TXDOTXHU�SDUWH�GR�PXQGR���
$V�ELEOLRWHFDV�S~EOLFDV�GHYHP�FRQVLGHUDU�DV�VHJXLQWHV�SRVVLELOLGDGHV��
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� $GLFLRQDU�QRYD�LQIRUPDomR��FRPR�ILFKHLURV�GH�VRP��DRV�VHXV�FDWiORJRV�WUDGLFLRQDLV��
� 7RUQDU�R�PDWHULDO�DFWXDO��QRYR�H�DQWLJR��GLVSRQtYHO�RQ�OLQH���
� $VVXPLU�R�SDSHO�GH�SURGXWRUDV�GH�PDWHULDO��
�1D� VXD� PDLRULD�� RV� VLVWHPDV� SDUD� ELEOLRWHFDV� �FRQVXOWH� VLVWHPDV� LQWHJUDGRV� SDUD�ELEOLRWHFDV�� IRUDP� FRQFHELGRV� SDUD� OLYURV� H� SRU� HVWD� UD]mR�� WHP� VLGR� QHFHVViULR� XPD� FHUWD�GRVH�GH�FULDWLYLGDGH�SDUD�RV�DGDSWDU�j�P~VLFD�H�RXWURV�PDWHULDLV�QmR�LPSUHVVRV��2V�VLVWHPDV�SDUD� ELEOLRWHFDV� GHYHP� LQWHJUDU� GDGRV� HOHFWUyQLFRV�� ,QWHUQHW� H� PHWDGDGRV� GH� WRSR� R� WLSR��ItVLFR� H� HOHFWUyQLFR��� GRFXPHQWRV� H� UHFXUVRV�� WRGRV� FRP� R� PHVPR� QtYHO� GH� DFHVVR�� 2V�SURILVVLRQDLV� GDV� ELEOLRWHFDV� GH� P~VLFD� GHYHP� SUHVVLRQDU� RV� IRUQHFHGRUHV� GHVWHV� VLVWHPDV�SDUD�TXH�HVWHV�FRQFHEDP�VROXo}HV��TXH�WHQKDP�HP�FRQWD�D�HVSHFLILFLGDGH�GRV�GRFXPHQWRV�GH�P~VLFD���
2V�VLVWHPDV�GH�DTXLVLomR�FRRSHUDWLYD�SRGHP�PHOKRUDU�R�OHTXH�GH�PDWHULDLV�GLVSRQtYHLV�H�SRGHP�FRQWULEXLU�SDUD�XPD�UDFLRQDOL]DomR�GR�RUoDPHQWR�GD�ELEOLRWHFD��$�FULDomR�GH�FROHFo}HV�TXH�LQFOXDP�YiULRV�PDWHULDLV��TXHU�DWUDYpV�GH�FROHFo}HV�QXFOHDUHV�TXHU�DWUDYpV�GH�FRQVyUFLRV�RX� GR� HVWDEHOHFLPHQWR� GH� UHGHV� FRP� RXWUDV� ELEOLRWHFDV�� SRGH� HYLWDU� D� GXSOLFDomR� GH�H[HPSODUHV��IDFLOLWDU�R�HPSUpVWLPR�LQWHUELEOLRWHFDV��REWHQomR�GH�DXWRUL]Do}HV�H�GLUHLWRV�SDUD�XWLOL]DomR�GH�PDWHULDO�HOHFWUyQLFR��RX�RXWUR���SDUD�WRGDV�DV�ELEOLRWHFDV�TXH�LQWHJUHP�D�UHGH��

• $V�ELEOLRWHFDV�SRGHP�FRQVWLWXLU�XP�SRQWR�GH�UHIHUrQFLD�QR�IRUQHFLPHQWR�GH�PDWHULDLV���������WDO�FRPR�DFRQWHFH�QR�5HLQR�8QLGR��)UDQoD�H�$OHPDQKD��
• &DGD�ELEOLRWHFD�S~EOLFD�SRGH�FRQFHQWUDU�VH�QDV�JUDYDo}HV�GH�GLIHUHQWHV�JUXSRV�RX��������FRPSRVLWRUHV��JDUDQWLQGR�VH�DVVLP�TXH�WDQWR�D�FREHUWXUD�FRPR�D�GLYHUVLGDGH�p�D��������PDLRU�SRVVtYHO��SRU�H[HPSOR��*/$66��*UHDWHU�/RQGRQ�$XGLR�6SHFLDOLVDWLRQ�6FKHPH��

2V�PHOKRUHV�H[HPSORV�GH�ERDV�SUiWLFDV�VmR�RV�TXH�VH�EDVHLDP�HP�SURMHFWRV�GH�FRRSHUDomR���
�6HUYLoRV�HVSHFLDLV�6HPSUH� TXH� D� ELEOLRWHFD� QmR� GLVSRQLELOL]H� R� VHUYLoR� GH� HPSUpVWLPR� SDUD� GRFXPHQWRV� GH�P~VLFD� p� DEVROXWDPHQWH� QHFHVViULR� TXH� SRVVXD� SRVWRV� GH� DXGLomR�� $V� ELEOLRWHFDV��HVSHFLDOPHQWH�DV�TXH�VH�ORFDOL]DP�HP�iUHDV�LVRODGDV��SRGHP�SRVVXLU�iUHDV�SDUD�HVSHFWiFXORV�PXVLFDLV�� �DFWXDQGR� FRPR�R�FHQWUR�DUWtVWLFR� ORFDO��$V�ELEOLRWHFDV�SRGHP�DLQGD�GLVSRQLELOL]DU�HTXLSDPHQWR� LQIRUPiWLFR� � FRP� VRIWZDUH� GH� SURFHVVDPHQWR� GH� P~VLFD� FRPR� R� 6LEHOLXV��SHUPLWLQGR�DVVLP�TXH�RV�XWLOL]DGRUHV�SURGX]DP�P~VLFD�HP�IRUPDWR�LPSUHVVR����$WUDYpV�GD�,QWHUQHW�SRGHPRV�DFHGHU�D�RXWUDV�FROHFo}HV�EHP�FRPR�j�SUySULD� LQIRUPDomR��$�GLVSRQLELOLGDGH�GH�FRPSXWDGRUHV�SHVVRDLV�H�GH�DFHVVR�j�,QWHUQHW�p�FDGD�YH]�PDLV�YLWDO����$�ELEOLRWHFD�S~EOLFD�SRGH�VHU�R�FHQWUR�GD�FRPXQLGDGH��DSHQDV�FRP�XPD�VDOD�PXOWL�XVRV�SRGH�RIHUHFHU� GHEDWHV�� UHFLWDLV� GH� SRHVLD� H� HVSHFWiFXORV� PXVLFDLV�� (VWDV� DFWLYLGDGHV� SRGHP� VHU�RUJDQL]DGDV� SHOD� ELEOLRWHFD� RX� SRU� RXWUDV� RUJDQL]Do}HV�� $V� ELEOLRWHFDV� SRGHP� RUJDQL]DU�FRQFHUWRV�H�RXWURV�HYHQWRV�PXVLFDLV�HVWDQGR�SURYDGR�TXH�HVWH� WLSR�GH�DFWLYLGDGHV� VmR�XP�H[FHOHQWH�PHLR�SDUD�DWUDLU�XWLOL]DGRUHV���$V� FROHFo}HV� H� RV� VHUYLoRV� GLVSRQLELOL]DGRV� GHYHP� WHU� HP� FRQWD� RV� LQWHUHVVHV� GDV�FRPXQLGDGHV�pWQLFDV�GH�FDGD�UHJLmR���2�SURJUDPD�5HVRXUFH��GR�&RQVHOKR�SDUD�RV�0XVHXV��$UTXLYRV�H�%LEOLRWHFDV�QR�5HLQR�8QLGR�SXEOLFRX�� HP� 'H]HPEUR� GH� ������ � RV� UHVXOWDGRV� GH� XP� HVWXGR� VREUH� R� IRUQHFLPHQWR� GH�VHUYLoRV� D� XWLOL]DGRUHV� FRP� LQFDSDFLGDGHV� �YHMD� WDPEpP� LQFDSDFLGDGHV� ��� TXH� LGHQWLILFD� R�DFWXDO�HVWDGR�GD�DUWH��EDUUHLUDV�TXH�LPSHGHP�RX�GLILFXOWDP�R�DFHVVR��LQYHVWLJDo}HV�UHFHQWHV��XP�SURJUDPD�EDVH�GH� LQYHVWLJDomR�H�R�GHVHQYROYLPHQWR�GH� OLQKDV�GH�RULHQWDomR�SDUD�ERDV�SUiWLFDV���
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�1RUPDOL]DomR�GD�LQIRUPDomR��FRQVXOWH�WDPEpP��GHVFULomR�GH�UHFXUVRV���2� Q~PHUR� GH� WtWXORV� GH� GRFXPHQWRV� GH�P~VLFD� SDUD� RV� TXDLV� QmR� H[LVWH� TXDOTXHU� UHJLVWR�HOHFWUyQLFR�GH�ERD�TXDOLGDGH�p�EDVWDQWH�HOHYDGR��8P�JUDQGH�Q~PHUR�GH�ELEOLRWHFDV�SRVVXL�DLQGD�RV�VHXV�GRFXPHQWRV�GH�P~VLFD�HP�FDWiORJRV�PDQXDLV��$�QRUPDOL]DomR�SDUD�D�GHVFULomR�GH�GRFXPHQWRV�GH�P~VLFD�GHYH�VHU�DFRUGDGD�FRP�UHFXUVR�DR�WUDEDOKR�FRRSHUDWLYR���$�$VVRFLDomR�,QWHUQDFLRQDO�GDV�%LEOLRWHFDV�GH�0~VLFD��$UTXLYRV�H�&HQWURV�GH�'RFXPHQWDomR��,$0/�� H� D� $VVRFLDomR� ,QWHUQDFLRQDO� SDUD� RV� $UTXLYRV� GH� 6RP� H� $XGLRYLVXDLV� �,$6$���SUHSDUDUDP�XPD�1RUPD�SDGUmR�SDUD�XP�UHJLVWR�ELEOLRJUiILFRV�WLSR���2�FRQVyUFLR��(QVHPEOH�GDV�ELEOLRWHFDV�GH�P~VLFD�GR�5HLQRX�8QLGR�SRVVXL�XP�UHJLVWR�ELEOLRJUiILFR�WLSR�SDUD�P~VLFD�LPSUHVVD�� EDVHDGR� QD� ,$0/�� (VWH� SURMHFWR� WHP� DFRUGRV� SDUD� WUDEDOKR� IXWXUR� FRP� YiULDV�ELEOLRWHFDV��$�H[LVWrQFLD�GH�SURFHVVRV�GH�FDWDORJDomR�PDLV�XQLIRUPHV�PHOKRUDULD�R�DFHVVR�j�LQIRUPDomR� DWUDYpV� GRV� FDWiORJRV� LQIRUPiWLFRV� DFHVVtYHLV� YLD� ,QWHUQHW�� $� QRYD� WHFQRORJLD�RIHUHFH� XPD� YDVWD� JDPD� GH� SRVVLELOLGDGHV� ³PHQRV� WUDGLFLRQDLV´�� $V� LPSUHVV}HV� H� RV�PDQXVFULWRV�SRGHP�VHU�GLJLWDOL]DGRV����3DUD�D�P~VLFD�QmR�H[LVWH�XPD�FODVVLILFDomR�~QLFD�TXH�SRVVD�VHU�UHFRPHQGDGD�FRPR�LGHDO��2V�IDFWRUHV� HFRQyPLFRV� HQYROYLGRV� QD� UHFODVVLILFDomR� GDV� FROHFo}HV� SRGHP� FRQVWLWXLU� XPD�EDUUHLUD�SUiWLFD�j�PXGDQoD��&RQWXGR�H�SDUD�FRQGX]LU�D�PHOKRUDPHQWRV�IXWXURV��D�SURFXUD�GH�P~VLFD�GHYH�FRQWLQXDU�D�FKDPDU�D�DWHQomR����3HVTXLVD�H�UHFXSHUDomR�$OJXPDV� ELEOLRWHFDV� Mi� GLVSRQLELOL]DP� FROHFo}HV� TXH� FRPELQDP�� FRP� R� PHVPR� QtYHO� GH�DFHVVR��PDWHULDO�SXEOLFDGR��SRU�H[HPSOR�JUDYDo}HV��H�GRFXPHQWRV�GH�DUTXLYR��SRU�H[HPSOR�JUDYDo}HV� QmR� HGLWDGDV� GH� HYHQWRV� PXVLFDLV��� (VWH� IDFWR� SHUPLWH� D� LPSOHPHQWDomR� GH�LQVWUXPHQWRV� GH� SHVTXLVD� GH� � LQIRUPDomR� GH� FRQWH~GR� PXVLFDO� PXLWR� PDLV� DYDQoDGRV��VHPHOKDQWHV�DRV�XWLOL]DGRV�SDUD�D�SHVTXLVD�GH� LQIRUPDomR�HVFULWD��FRP�D�UHVVDOYD�GH�TXH�D�P~VLFD�QmR�VH�SRGH�UHGX]LU�D�WH[WR����
 $�'XEOLQ�&RUH��SDWURFLQDGD�SHOD�2&/&�HP�'XEOLQ��WHP�DLQGD�GH�DQDOLVDU�H�WHQWDU�UHVROYHU�RV�DVSHFWRV�OLJDGRV�j�FDWDORJDomR�GH�P~VLFD�HP�TXDOTXHU�DSOLFDomR�SUiWLFD��DSHVDU�GH�Mi�VH�WHUHP�IHLWR�DOJXQV�SURJUHVVRV���HVWHV�WDPEpP�VH�DSOLFDP�DR�FDVR�GR�;0/��H[WHQVLEOH�PDUNXS�ODQJXDJH���
 1R�5HLQR�8QLGR��R�SURMHFWR�%LEOLRWHFDV�GH�0~VLFD�RQ�OLQH�GHPRQVWUDQGR�D�YLDELOLGDGH�GH�OLJDomR� GRV� FDWiORJRV� GDV� ELEOLRWHFDV� GH�P~VLFD� DWUDYpV� GD� XWLOL]DomR� GR� SURWRFROR� =�������DJRUD�,62����������FRQWXGR��DLQGD�WrP�GH�VHU�UHVROYLGRV�DOJXQV�DVSHFWRV�UHODFLRQDGRV�FRP�D�QRUPDOL]DomR�PtQLPD��
 2�SURMHFWR�(QFRUH�WHP�GHPRVWUDGR��DWp�FHUWR�SRQWR��D�DERUGDJHP�GH�UHFROKD�GH�GDGRV�GH�YiULDV�IRQWHV�H�D�WHQWDWLYD�GH�RV�FRQYHUWHU�SDUD�XP�~QLFR�IRUPDWR�GH�IRUPD�D�DOLPHQWDU�DSHQDV�XPD�EDVH�GH�GDGRV��
 e� LJXDOPHQWH� QHFHVViULR� FRQVLGHUDU� R� GHVHQYROYLPHQWR� GH� XP� WKHVDXUXV� PXOWLOtQJXH�GLVSRQtYHO�GLJLWDOPHQWH�SDUD�D�iUHD�GD�P~VLFD���'LUHLWRV� GH� DXWRU� H� DFRUGRV� FRP� R� VHFWRU� FRPHUFLDO� � �FRQVXOWH� WDPEpP� � GLUHLWRV� GH�DXWRU���$� OHJLVODomR� VREUH� GLUHLWRV� GH� DXWRU� GLIHUH� EDVWDQWH� HP� WRGD� D� (XURSD�� DSHVDU� GH� H[LVWLU�OHJLVODomR�GD�8QLmR�(XURSHLD��XPD�YH]�TXH�DV�LQWHUSUHWDo}HV�GH�FDGD�SDtV�VmR�PXLWDV�YH]HV�GLIHUHQWHV�� $OJXQV� SDtVHV� QHJRFLDUDP� DFRUGRV�� RXWURV� QmR� H� SUHIHUHP� DFRUGRV� YROXQWiULRV��2XWURV�SDtVHV�WrP�DFRUGRV�PDLV�LQIRUPDLV�FRP�RV�HGLWRUHV��FRPR�R�FDVR�GR�5HLQR�8QLGR�RQGH�D�$VVRFLDomR�GRV�(GLWRUHV�GH�0~VLFD��GH�DFRUGR�FRP�YiULDV�RUJDQL]Do}HV��SXEOLFD�XP�FyGLJR�GH�ERDV�SUiWLFDV���
 �
 $SHVDU�GH�WHU�VLGR�FULDGD�SDUD�SURWHJHU�RV�GHWHQWRUHV�GH�GLUHLWRV�GH�DXWRU�D�0XVL�RS\��XPD� RUJDQL]DomR� +RODQGHVD�� DMXGD� DV� ELEOLRWHFDV� S~EOLFDV� QR� HVWDEHOHFLPHQWR� GH� XP�SURJUDPD�UHJXODPHQWDU�SDUD�DV� IRWRFySLDV�H�GLUHLWRV�GH�HPSUpVWLPR�DWUDYpV�GR�SDJDPHQWR�GH�FRPSHQVDo}HV�DRV�SURSULHWiULRV�GRV�GLUHLWRV���
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 2V�(VWDGRV�DOHPmHV�SDJDP� UR\DOWLHV�j�6RFLHGDGH�9*�:RUW�TXH�DVVHJXUD�RV�GLUHLWRV�GH�HPSUpVWLPR� SDUD� WUDEDOKRV� LPSUHVVRV� H� QmR� LPSUHVVRV�� LQFOXLQGR� D� P~VLFD� LPSUHVVD� FRP�H[FHSomR� GD� P~VLFD� JUDYDGD�� $Wp� j� GDWD�� RV� FRQWUDWRV� WrP� TXH� VHU� QHJRFLDGRV�LQGLYLGXDOPHQWH�SRU�FDGD�ELEOLRWHFD��
3DUD�DV�ELEOLRWHFDV�GLJLWDLV��D�XWLOL]DomR�GH�VLVWHPDV�GH�SURWHFomR�p�HVVHQFLDO��DVVLP�TXH�HVWHV�VLVWHPDV�VHMDP�GHILQLGRV�GHYHP�VHU�LPHGLDWDPHQWH�LPSOHPHQWDGRV��
3HVVRDO�H�IRUPDomR�$�ELEOLRWHFD�GH�P~VLFD�GHYH�VHU�JHULGD�SRU�XP�WpFQLFR�TXDOLILFDGR�FRP�ERQV�FRQKHFLPHQWRV�QD�iUHD�GD�P~VLFD�H�WDPEpP�FRP�H[SHULrQFLD�H�TXDOLILFDo}HV�QD�iUHD�GD�ELEOLRWHFRQRPLD��(P�DOJXQV� SDtVHV�� RV� WpFQLFR� TXH� WUDEDOKDP� QDV� ELEOLRWHFDV� GH�P~VLFD� WrP� WHQWDGR� UHVROYHU� R�SUREOHPD�GD�IDOWD�GH�RIHUWDV�GH�IRUPDomR�QHVWD�iUHD��IRUPDQGR�R�SHVVRDO�GHQWUR�GD�SUySULD�ELEOLRWHFD����$V�DERUGDJHQV�VHJXLQWHV�VmR�XWLOL]DGDV�FRPR�PRGHORV��
• �&XUVRV�HVSHFLDLV�SDUD�IRUPDU�RV�WpFQLFRV�GH�ELEOLRWHFD�QD�iUHD�GD�P~VLFD��IXQGDGRV�SHOD�����������QRYD�/HL�GH�%LEOLRWHFDV�3~EOLFDV�GD�'LQDPDUFD�
• &'�520�FRP� LQIRUPDomR�VREUH�DVSHFWRV� UHODFLRQDGRV�FRP�D�TXHVWmR�GD� �P~VLFD�H�XP�PyGXOR�GH� IRUPDomR�j�GLVWkQFLD�HP�ELEOLRWHFRQRPLD�HVSHFLDOL]DGD�HP�P~VLFD��&RQVXOWH�WDPEpP�'LVWDQFH�/HDUQLQJ��D�FRXUVH�IRU�PXVLF�OLEUDULDQVKLS�LQ�WKH�8.��GH�,DQ�/HGVKDP��)RQWHV�$UWLV�0XVLFDH��YRO�������������KWWS���ZZZ�DEHU�DF�XN�ROX��
• 2�5HODWyULR�$QXDO�GR�SyOR�GD�,$0/�QR�5HLQR�8QLGR�� LQFOXt� LQIRUPDomR�VREUH�D�IRUPDomR�SDUD� DV� ELEOLRWHFDV� GH� P~VLFD�� (VWD� IRUPDomR� p� PLQLVWUDGD�� GH� IRUPD� YROXQWiULD�� SRU�WpFQLFRV�GH�ELEOLRWHFD�FP�H[SHULrQFLD�QD�iUHD�GD�P~VLFD�����
• 8P� FRQMXQWR� GH� OLQKDV� GH� RULHQWDomR� WHP� FRQGX]LGR�� HP� WRGRV� RV� VHXV� DVSHFWRV�� D�IRUPDomR�GRV�WpFQLFRV�GH�PXVHXV��
$*(1'$�)8785$�
$� GLVWULEXLomR� GLJLWDO� QmR� SRGH� ILFDU� DSHQDV� UHVXPLGD� jV� JUDYDo}HV� PDLV� FRPHUFLDLV� GDV�HVWUHODV�GD�P~VLFD�SRS��7HFQLFDPHQWH��HP�EUHYH�DV�ELEOLRWHFDV�ILFDUmR�QXPD�SRVLomR�WDO�TXH�SRGHP� IRUQHFHU� TXDOTXHU� JUDYDomR� QHFHVViULD� DRV� VHXV� XWLOL]DGRUHV�� � 0DV� DV� TXHVW}HV�HFRQyPLFDV�VmR�FRPSOH[DV��WDO�FRPR�R�VmR�DV�TXHVW}HV�GRV�GLUHLWRV�GH�DXWRU�H�GDV�UR\DOWLHV���
$V�ELEOLRWHFDV�S~EOLFDV�SRGHP�DJLU�FRPR�FDQDLV�GH�LQIRUPDomR��RULHQWDQGR�RV�XWLOL]DGRUHV�QD�SHVTXLVD� GD� P~VLFD� TXH� GHVHMDP�� DGTXLULQGR�D� GHSRLV� SDUD� HPSUpVWLPR� RX� YHQGD�� (VWH�DVVXQWR� OHYDQWD�TXHVW}HV� VREUH�D�FRPSHWLomR� FRP�DV�GLVFRWHFDV��&RQWXGR��H[LVWH�P~VLFD�H�LPDJHQV� � HP� IRUPDWR� GLJLWDO� FRP� LQWHUHVVH� SDUD� R� HVWXGR� GD� KLVWyULD� ORFDO� H� UHJLRQDO� TXH�H[LVWHP�DSHQDV�QDV�ELEOLRWHFDV��PXVHXV�H�DUTXLYRV��
�$� SURPRomR� GD� SHVTXLVD� GLVWULEXtGD� GLVWULEXWHG� VHDUFKLQJ�� EURZVLQJ� H� SHUVRQDOL]DomR�SHUVRQDOLVDWLRQ�HQWUH�DV�ELEOLRWHFDV�GH�P~VLFD�H�GH�FLQHPD���SHUPLWLUi�R�DFHVVR�ORFDO�H�UHPRWR�DWUDYpV� GH� VHUYLoRV� HP� UHGH�� 'HYH�VH� HVWXGDU� D� YLDELOLGDGH� GH� XP� SRUWDO� HXURSHX�HVSHFLDOL]DGR�HP�P~VLFD��GLVSRQtYHO�YLD�,QWHUQHW���'HYHULD�VHU�GHVHQYROYLGD�H�LPSOHPHQWDGD�XPD�DJHQGD�GH�SHVTXLVD�WpFQLFD�PDLV�FRPSOHWD���
� H[WUDFomR� DXWRPiWLFD� GH� GDGRV� PXVLFDLV� UHOHYDQWHV�� H[LVWHQWHV� HP� JUDYDo}HV� RQ�OLQH��PHORGLD��FDUDFWHUtVWLFDV�GH�SHUFHSomR��
� UHVXPRV� GH� P~VLFD� TXH� SHUPLWDP� R� GHVHQYROYLPHQWR� GH� LQVWUXPHQWRV� LQWHOLJHQWHV� GH�UHFXSHUDomR�GH�LQIRUPDomR�VREUH��P~VLFD�
� IHUUDPHQWDV� GH� DSUHVHQWDomR�� HVSHFLDOPHQWH� FRQFHELGDV� SDUD� P~VLFD� �DSUHVHQWDo}HV�VLPXOWkQHDV��SDUWLWXUDV�GH�DQiOLVHV��YtGHRV���1D�HUD�HOHFWUyQLFD��VHUi�QHFHVViULR�GHVHQYROYHU�XP�FRQMXQWR�GH�FXUVRV�QXFOHDUHV��QD�iUHD�GD�P~VLFD��SDUD�D�ELEOLRWHFRQRPLD���
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�
/,1.6���(XURSD�:HGHO0XVLF�2�SURMHFWR�,67�:HGHO0XVLF�LQLFLRX�HP�-DQHLUR�GH�������DERUGDQGR�RV�SUREOHPDV�GRV�'LUHLWRV�GH� 3URSULHGDGH� ,QWHOHFWXDO� FRP� PDUFDV� GH� iJXD�� VROXo}HV� GH� DFHVVR� H�SURFHVVDPHQWR�UHFXSHUDomR� VHJXUD�� WHVWDGRV� SRU� HGLWRUDV� GLVFRJUiILFDV� �5LFFRUGL�� 6XYLQL��%0*����0,5$&/(��2�SURMHFWR� ILQDQFLDGR�SHOD�8QLmR�(XURSHLD��0XVLF�,QIRUPDWLRQ�5HVRXUFHV�$VVLVWHG�&RPSXWHU�/LEUDU\� ([FKDQJH� SRVVXL� SDUFHLURV� QD� +RODQGD�� (VSDQKD�� 5HLQR� 8QLGR�� 6XtoD�� ,WiOLD� H�'LQDPDUFD��2�VLWH�ZHE�SURYLGHQFLD�OLQNV�SDUD�DV�ELEOLRWHFDV�SDUD�FHJRV�GH�WRGRV�HVVHV�SDtVHV��KWWS���ZZZ�VYE�QO�SURMHFW�0LUDFOH�PLUDFOH�KWP��$XVWUiOLD�%LEOLRWHFD�1DFLRQDO�GD�$XVWUiOLD���>1DWLRQDO�/LEUDU\�RI�$XVWUDOLD@�&RP� UHFXUVRV� UHODWLYDPHQWH� PHQRUHV� GR� TXH� DOJXQV� SDtVHV�� D� FRPXQLGDGH� GD� ELEOLRWHFD�DXVWUDOLDQD� GH� P~VLFD� GHVHQYROYHX� XP� SURMHFWR� VHPHOKDQWH� DR� SURMHFWR� &HFLOLD� GR� 5HLQR�8QLGR�� PDV� PDLV� DEUDQJHQWH�� FRP� OLQNV� SDUD� WRGD� D� FRPXQLGDGH� PXVLFDO� H� WHQGR� HP�FRQVLGHUDomR��DFLPD�GH�WXGR��DV�QHFHVVLGDGHV�GRV�XWLOL]DGRUHV���3LQWXUD�GD�$XVWUiOLD���>3LFWXUH�$XVWUDOLD@�2� VLWH� FRQWHP� DSUR[LPDGDPHQWH� PHLR� PLOKmR� GH� UHJLVWRV� GH� LPDJHQV� GH� FROHFo}HV� GH�PXVHXV��JDOHULDV��DUTXLYRV��XQLYHUVLGDGHV��ELEOLRWHFDV�S~EOLFDV�H�VRFLHGDGHV�KLVWyULFDV��KWWS���ZZZ�SLFWXUHDXVWUDOLD�RUJ���5HS~EOLFD�&KHFD�2NUHVQt�NQLKRYQD��2ORPRXF�8PD� GH� PXLWDV� ELEOLRWHFDV� S~EOLFDV� TXH� GLVSRQLELOL]D� LQIRUPDomR� RQ�OLQH� VREUH� DV� VXDV�FROHFo}HV�GH�P~VLFD���KWWS���ZZZ�RN�RORPRXF�F]�LQGH[�KWPO��'LQDPDUFD� �%LEOLRWHFD�6LONHERUJ���>6LONHERUJ�OLEUDU\@�8PD�ELEOLRWHFD�PXOWLFXOWXUDO�GH�IiFLO�DFHVVR�TXH�LQFOXL�OLQNV�SDUD�D�FXOWXUD�H�D�P~VLFD�GH�XPD�YDVWD�JDPD�GH�SDtVHV�UHSUHVHQWDGRV�QDV�VXDV�FROHFo}HV��KWWS���ZZZ�VLONHERUJ�ELE�GN���5RVNLOGH��KWWS���ZZZ�URVNLOGH�GN���)LQOkQGLD���'LUHFWRULD�GD�%LEOLRWHFD�GH�0~VLFD���>0XVLF�/LEUDU\�'LUHFWRU\@�8P�PRGHOR�GH�GLUHFWRULD�QDFLRQDO�GH�XPD�ELEOLRWHFD�GH�P~VLFD�FRP�OLQNV�SDUD�ELEOLRWHFDV�GH�P~VLFD�LQGLYLGXDLV��ZZZ�NDDSHOL�IL�aPXVDNLU�HQJGLU��+HOVLQNL��KWWS���ZZZ�OLE�KHO�IL�PXVNR��6HUYLoR�GH�HPSUpVWLPR�LQWHUELEOLRWHFDV���>,QWHU�OLEUDU\�OHQGLQJ�VHUYLFH@�3DUD� WRGRV� RV� PDWHULDLV�� LQFOXLQGR� P~VLFD� LPSUHVVD�� JUDYDGD� H� RXWURV� PDWHULDLV� QmR�LPSUHVVRV�� � (VWH� VLWH� RIHUHFH� DFHVVR� DRV� FDWiORJRV� GH� ELEOLRWHFDV� GD� UHGH� S~EOLFD�� FRP� D�IDFLOLGDGH�GH�SRGHU�SHVTXLVDU�WRGRV�RV�FDWiORJRV���KWWS���ZZZ�SXEOLFOLEUDULHV�IL���
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)UDQFH�$,%0�8P� VLWH� FRPSLODGR� SRU� ELEOLRWHFiULRV� QD� iUHD� GD� P~VLFD� FRP� ERQV� OLQNV� SDUD� ELEOLRWHFDV��ELEOLRJUDILDV��LFRQRJUDILD�PXVLFDO��HWF��ZZZ�DLEP�IUDQFH�RUJ��/LQKDV�GH�RULHQWDomR���>*XLGHOLQHV@�$� OHJLVODomR� IUDQFHVD� IRUQHFH� OLQKDV� GH� RULHQWDomR� FODUDV� VREUH� R� TXH� p� FHQWUDOPHQWH�RUJDQL]DGR�SHOR�JRYHUQR�H�R�TXH�p�HVSHUDGR�GDV�DXWRULGDGHV�ORFDLV���KWWS���ZZZ�HQVVLE�IU�DXWUHV�VLWHV�FVE�FVE�FKDUWHU�KWPO��0HGLDWHFD���>0HGLDWKHTXH@�8P� PRGHOR� GH� VLWH� H� JDWHZD\� PXOWLPpGLD� SDUD� UHFXUVRV� TXH� LQFOXHP� JUDYDo}HV�� YtGHRV��DQiOLVHV�PXVLFDLV�H�H[FHUWRV�iXGLR���KWWS���PHGLDWKHTXH�LUFDP�IU�LQGH[�H�KWPO��3DULV��D�&LGDGH�GD�0~VLFD���>3DULV�WKH�&LWp�GH�OD�0XVLTXH@�KWWS���ZZZ�FLWH�PXVLTXH�IU���$OHPDQKD�%LEOLRWHFD�3~EOLFD�GH�%UHPHQ���>%UHPHQ�3XEOLF�/LEUDU\@��2IHUHFH�XP�FDWiORJR�RQ�OLQH�SRXFR�FRPXP�SDUD�D�VXD�FROHFomR�GH�DUWH��TXH�LQFOXL�FRQWH~GR�SLFWyULFR��KWWS���ZZZ�JUDSKRWHN�EUHPHQ�GH���/LWXkQLD�0~VLFD&OiVVLFD���>&ODVVLFDOPXVLF@�(VWH�JXLD�SDUD�VHUYLoRV�QD�iUHD�GD�P~VLFD�QD�/LWXkQLD��GLVSRQLELOL]D�XP�PRGHOR�GLIHUHQWH�FRP�EDVWDQWH�FRQWH~GR�FRPHUFLDO��PDV�SRVVXL�LQIRUPDomR�VyOLGD�H�RIHUHFH�OLQNV�SDUD�ELEOLRWHFDV���KWWS���ZZZ�FODVVLFDOPXVLF�OW���+RODQGD�&HQWUDOH�'LVFRWKHHN��5RWWHUGDP�2� 6HUYLoR� &HQWUDO� +RODQGrV� SDUD� R� HPSUpVWLPR� LQWHUELEOLRWHFDV� GH� UHJLVWRV� VRQRURV�� HP�5RWHUGmR��2� VHUYLoR� GH� HPSUpVWLPR� p� ODUJDPHQWH� XVDGR� SRU� RXWUDV� ELEOLRWHFDV� S~EOLFDV� GD�+RODQGD��([LVWH�XP�IRUPXOiULR�HOHFWUyQLFR��KWWS���ZZZ�PX]LHNZHE�QO���0~VLFD���>0XVLFD@�*XLD�EDVWDQWH�DODUJDGR�SDUD�D�P~VLFD�QD�+RODQGD��RULJLQDOPHQWH�FRQFHELGR�SHOR�FHQWUR�GH�LQIRUPDomR�PXVLFDO��PRGHOR�SDUD�XP�JDWHZD\�VREUH�R�DVVXQWR�P~VLFD��LQFOXL�ERQV�OLQNV�SDUD�ELEOLRWHFDV�GH�P~VLFD�GH�WRGRV�RV�JpQHURV��KWWS���ZZZ�PXVLFD�QO�KWPO�GHIDXOW�SKS��3RUWXJDO��)RQRWHFD�GH�/LVERD���>/LVERQ�WKH�)RQRWHFD@�e�D�~QLFD�LQVWLWXLomR�GR�JpQHUR�HP�3RUWXJDO��D�)RQRWHFD�GH�/LVERD�GLVSRQLELOL]D�XP�JDWHZD\�SDUD�PXLWRV�RXWURV�VHUYLoRV�GH�P~VLFD�HP�3RUWXJDO��KWWS���ZZZ�FP�OLVERD�SW�IRQRWHFD���6XpFLD�%LEOLRWHFD�GH�0~VLFD�GD�6XpFLD���KWWS���ZZZ�PXVOLE�VH���5HLQR�8QLGR��%DFNVWDJH�
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8P�VLWH�ILQDQFLDGR�DFDGHPLFDPHQWH��TXH�Mi�LQFOXL�DOJXPDV�ELEOLRWHFDV�S~EOLFDV�H�FROHFo}HV�GH�WHDWURV�� RIHUHFH� GHVFULomR� GRV� QtYHLV� GD� FROHFomR� SDUD� WRGDV� DV� FROHFo}HV� LQFOXtGDV� H�GHVFULomR�GRV�QtYHLV�GH�H[HPSODUHV�SDUD�DSUR[LPDGDPHQWH�PHWDGH�GDV�FROHFo}HV��KWWS���ZZZ�EDFNVWDJH�DF�XN���%LUPLQJKDP��$�GHFODUDomR�GD�PLVVmR�GD�%LEOLRWHFD�GH�0~VLFD�LQFOXL�VHUYLoRV�SDUD�FRPXQLGDGHV�pWQLFDV��DV�ELEOLRWHFDV�LQGLYLGXDLV�GRFXPHQWDP�RV�VHXV�HPSUpVWLPRV�H�XWLOL]DP�SHVVRDV�GDV�FRPXQLGDGHV�ORFDLV�SDUD�DSRLDU�QD�VHOHFomR��KWWS���ZZZ�ELUPLQJKDP�JRY�XN�HSLVOLYH�OLESDJHV�QVI�'RFLGV�����%%�������&'��������'��������"2SHQ'RFXPHQW��&HFLOLD�1RYR� SURMHFWR� EULWkQLFR� SDUD� GLVSRQLELOL]DU� XP� GLUHFWyULR� RQ�OLQH� GH� UHFXUVRV� PXVLFDLV�EULWkQLFRV� HP� ELEOLRWHFDV� H� RXWURV� UHFXUVRV� PXVLFDLV�� FRP� OLQNV� SDUD� ELEOLRWHFDV� H�RUJDQL]Do}HV�LQGLYLGXDLV��KWWS���ZZZ�FHFLOLD�XN�RUJ���3ODQR�SDUD�%LEOLRWHFDV�H�,QIRUPDomR�SDUD�D�0~VLFD�QR�5HLQR�8QLGR�H�,UODQGD��� >/LEUDU\�DQG�,QIRUPDWLRQ�3ODQ�IRU�0XVLF�LQ�WKH�8QLWHG�.LQJGRP�DQG�,UHODQG��,$0/��8.�@��'HVGH�D�SXEOLFDomR�GR�SODQR�HP������H�GR�VHX�PHOKRUDPHQWR�UHODWLYDPHQWH�j�FRRSHUDomR��IRUDP�UHFRQKHFLGRV�H�ILQDQFLDGRV�XP�GDGR�Q~PHUR�GH�SURMHFWRV�SDUD�DVVHJXUDU�PHOKRULDV���6HUYLoR�GH�,QIRUPDomR�VREUH�$UWHV�GR�(VSHFWiFXOR���>7KH�3HUIRUPLQJ�$UWV�'DWD�6HUYLFH@�&HQWUDGR�HP�LQVWLWXLo}HV�GR�HQVLQR�VXSHULRU��RIHUHFH�XP�JDWHZD\�SDUD�FROHFo}HV�GLJLWDLV�GH�ILOPHV�� WHOHYLVmR� H� UiGLR�� P~VLFD�� WHDWUR� H� GDQoD�� 3RGHULD� VHU� H[SDQGLGR� SDUD� LQFOXLU� PDLV�PDWHULDLV�GH�ELEOLRWHFDV�S~EOLFDV�H�DUTXLYRV�ORFDLV��KWWS���ZZZ�SDGV�DKGV�DF�XN���,QVWLWXWR�5HDO�1DFLRQDO�SDUD�&HJRV���>5R\DO�1DWLRQDO�,QVWLWXWH�IRU�WKH�%OLQG@�3RVVXL�XP� VLWH�ZHE� TXH� UHDOoD� VHUYLoRV�SDUD�SHVVRDV� FRP� LQFDSDFLGDGH�GH�YLVmR�� LQFOXLQGR�LQIRUPDomR� H� DFRQVHOKDPHQWR�� TXHVW}HV� OLJDGDV� j� IRUPDomR�� VHUYLoRV� TXH� GLVSRQLELOL]DP�P~VLFD�%UDLOOH��PDWHULDLV�H�LQIRUPDomR�UHODFLRQDGD�FRP�P~VLFD���:HVWPLQVWHU�KWWS���ZZZ�ZHVWPLQVWHU�JRY�XN�OLEUDULHV�VSHFLDO�PXVLF�LQGH[�FIP��6HUYLoR�GH�,QIRUPDomR�VREUH�$UWHV�9LVXDLV���>7KH�9LVXDO�$UWV�'DWD�6HUYLFH@�3UHWHQGH�SURWHJHU��SUHVHUYDU�H�SURPRYHU�R�DFHVVR�D�UHFXUVRV�GLJLWDLV�GH�YiULDV�FROHFo}HV�GR�5HLQR�8QLGR��$SHVDU�GH�FHQWUDOL]DGR�QD�FRPXQLGDGH�DFDGpPLFD��H[LVWHP�SDUWLFLSDo}HV�PXOWL�VHFWRULDLV��KWWS���YDGV�DKGV�DF�XN����YROWDU�DR�tQGLFH�
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0(','$6� '(� '(6(03(1+2� (� )(55$0(17$6� '(�$9$/,$d2�
�680È5,2��Æ0%,72�(VWD� OLQKD� GH� RULHQWDomR� FREUH� RV� VHJXLQWHV� WySLFRV�� HVWDWtVWLFDV� HP� ELEOLRWHFDV� S~EOLFDV��PHGLGDV� GH� GHVHPSHQKR� SDUD� ELEOLRWHFDV� S~EOLFDV�� QRYDV� PHGLGDV� HVWDWtVWLFDV� H� RXWUDV�IHUUDPHQWDV�SDUD�D�DYDOLDomR�GH�VHUYLoRV�HOHFWUyQLFRV��EHQFKPDUNLQJ��PpWULFDV�H�SURFHVVRV���PHGLGDV�GH�YDORU�H�LPSDFWR��TXHVWLRQiULRV�QRUPDOL]DGRV�H�QRUPDOL]Do}HV���)$&725(6�32/Ë7,&26�,QWHUQDFLRQDOPHQWH��DV�TXHVW}HV�FKDYH�TXH�HVWmR�QR�WRSR�GD�DJHQGD�UHODWLYD�D�PHGLGDV�GH�GHVHPSHQKR�HP�ELEOLRWHFDV�VmR���3DUD�TXH�VHUYHP�DV�ELEOLRWHFDV�S~EOLFDV"�

• 4XHP�FRQWUROD�D�DJHQGD�GDV�ELEOLRWHFDV�S~EOLFDV"�e�XP�DVVXQWR�QDFLRQDO��UHJLRQDO�RX�ORFDO"� $V� ELEOLRWHFDV� S~EOLFDV� GHYHP� VHU� XP� VHUYLoR� DODUJDGR�� DEUDQJHQGR� WRGD� D�FRPXQLGDGH��RX�QHFHVVLWDP�GH�DILQDU�R�VHX�PDUNHWLQJ�SDUD�GHPRQVWUDU�R�VHX�YDORU�H�WHU�LPSDFWR�HP�JUXSRV�HVSHFtILFRV�GH�FOLHQWHV"�
• $�PRGHUQL]DomR�OHYDQWD�TXHVW}HV�UHODWLYDPHQWH�j�,QWHUQHW�H�j�LQIRUPDomR�HOHFWUyQLFD�H�OLJD�D�DJHQGD�GDV�ELEOLRWHFDV�S~EOLFDV�D�TXHVW}HV�FRPR�R�JRYHUQR�H��LQFOXVmR�VRFLDO��OLEHUGDGH�GH�LQIRUPDomR��HPSUHJR��HGXFDomR�H�EHP�HVWDU�HFRQyPLFR���2�TXH�p�XPD�ERD�ELEOLRWHFD�S~EOLFD�H�TXDQWR�GHYHULD�FXVWDU"�

 6H�� DFWXDOPHQWH�� R� FRQFHLWR� GH� ERD�ELEOLRWHFD� S~EOLFD� p� GLIHUHQWH� GR� FRQFHLWR� DQWHULRU��HQWmR�VmR�QHFHVViULDV�QRYDV�PHGLGDV��2�GHVHQYROYLPHQWR�GH�VHUYLoRV�EDVHDGRV�QD�,QWHUQHW�WRUQD�HVWD�TXHVWmR�LQHYLWiYHO��
• 6H� H[LVWH� XPD� PDLRU� FRPSHWLomR� QR� TXH� UHVSHLWD� RV� IXQGRV� S~EOLFRV�� HQWmR� DV�ELEOLRWHFDV� S~EOLFDV� QHFHVVLWDP� GH� DUJXPHQWRV� SDUD� REWHU� D� VXD� SDUWH� RX� SDUD�GHIHQGHU�R�TXH�Mi�JDVWDP�DFWXDOPHQWH���3RU�YH]HV��R�DUJXPHQWR�p�SXUDPHQWH�SROtWLFR�H�� YXOJDUPHQWH�� EDVHDGR� HP� HYLGrQFLDV�� VHQGR� DTXL� TXH� HQWUDP� RV� LQGLFDGRUHV� GH�GHVHPSHQKR����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�)UHTXHQWHPHQWH�� RV� REVHUYDGRUHV� H[WHUQRV� ILFDP� VXUSUHHQGLGRV� FRP� D� TXDQWLGDGH� GH�WUDEDOKR� UHDOL]DGR� QR� GHVHQYROYLPHQWR� GH� LQGLFDGRUHV� GH� GHVHPSHQKR� SDUD� ELEOLRWHFDV� ��H[LVWHP�PHVPR�1RUPDV�,QWHUQDFLRQDLV�RILFLDLV��$�/LE(FRQ�PDQWpP�XPD�JUDQGH�FROHFomR�GH�HVWDWtVWLFDV�UHODFLRQDGDV�FRP�ELEOLRWHFDV����$V� %LEOLRWHFDV� 3~EOLFDV� HXURSHLDV�� QD� VXD� JHQHUDOLGDGH�� SRVVXHP� ERDV� HVWDWtVWLFDV��PDV� DV�TXHVW}HV�TXH�VH�FRORFDP�LQFOXHP��

� 2SRUWXQLGDGH���PXLWDV�YH]HV�VmR�SXEOLFDGDV�GHPDVLDGR�WDUGH��
� 3URIXQGLGDGH���QmR�VH�SRGHP�WRUQDU�PDLV�FRPSOHWDV�SRLV�WRUQDULDP�LPSRVVtYHO�D�RSRUWXQLGDGH��
� 1RUPDOL]DomR�,QWHUQDFLRQDO���SRGHP�QmR�UHVSHLWDU�DV�QRUPDV�HVWDEHOHFLGDV��
� $SUHVHQWDomR�H�DFHVVR���D�DSUHVHQWDomR�SRGH�VHU�SREUH�H�SRGHP�VHU�GLItFHLV�GH�HQFRQWUDU��
� 3HUWLQrQFLD���SRGHP�QmR�FREULU�WySLFRV�QHFHVViULRV�DRV�GHFLVRUHV���$*(1'$�)8785$�0HGLU�R�LPSDFWR���p�XPD�iUHD�GH�WUDEDOKR�FUXFLDO�PDV�H[WUHPDPHQWH�FRPSOH[D��1mR�p�IiFLO�LGHQWLILFDU� D� FRQWULEXLomR� GDV� ELEOLRWHFDV�� QR� HQWDQWR�� LQGLFDGRUHV� DQWHULRUHV�� PRVWUDP�LPSDFWRV�VLJQLILFDWLYRV�HP�iUHDV�SROtWLFDV�WmR�FUXFLDLV�FRPR�D�LQFOXVmR�VRFLDO��3RU�HVWD�UD]mR��HP�YiULRV�SDtVHV�GD�(XURSD��HVWi�D�VHU�GHVHQYROYLGR�WUDEDOKR�QR�VHQWLGR�GH�HQFRQWUDU�IRUPDV�ILiYHLV�GH�DYDOLDomR�GR�LPSDFWR���
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$YDOLDU� QRYRV� VHUYLoRV� EDVHDGRV� HP� 7,� ��2V� LQGLFDGRUHV� GH� GHVHPSHQKR� WUDGLFLRQDLV��WDLV� FRPR� Q~PHUR� GH� OLYURV� GLVSRQtYHLV� SRU� HOHPHQWR� � GD� SRSXODomR�� WHP� GH� VHU�FRPSOHPHQWDGRV�FRP�PHGLGDV�UHODWLYDV�D�VHUYLoRV�EDVHDGRV�HP�7,��8PD�TXHVWmR�SDUWLFXODU�p�TXH�PXLWRV�GHVVHV�VHUYLoRV�VmR�SUHVWDGRV�IRUD�GR�HGLItFLR�GD�ELEOLRWHFD���FRPR�SRU�H[HPSOR�GLUHFWDPHQWH�HP�FDVD�YLD�3&�����YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��



� ���

�Æ0%,72�$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP���(VWDWtVWLFDV�HP�ELEOLRWHFDV�S~EOLFDV���0HGLGDV�GH�GHVHPSHQKR�HP�ELEOLRWHFDV�S~EOLFDV��1RYDV�PHGLGDV�HVWDWtVWLFDV��%HQFKPDUNLQJ�>PpWULFDV�H�SURFHVVRV@�0HGLGDV�GH�YDORU�H�LPSDFWR���4XHVWLRQiULRV�QRUPDOL]DGRV�H�QRUPDV��)$&725(6�32/Ë7,&26��3ROtWLFD�GH�DOWR�QtYHO��2�HQYROYLPHQWR�GD�8(�$�8QLmR�(XURSHLD�QmR�SRVVXL�EDVHV�OHJDLV�LQWHUYLU�MXQWR�GDV�ELEOLRWHFDV�S~EOLFDV�HQTXDQWR�WDO��H� DERUGD�DV� DSHQDV� QD�PHGLGD� HP� TXH� HVWDV� SRVVDP� WHU� DOJXPD� UHOHYkQFLD� HP� LQLFLDWLYDV�SROtWLFDV��SDUD�DV�TXDLV�SRGHP�H[HUFHU�DV�VXDV�UHFRPHQGDo}HV��2V�H[HPSORV�LQFOXHP��
• (XURSD�H�
• (PSUHJR�
• &XOWXUD�
• 3HVTXLVD�
• &RRSHUDomR�,QWHUQDFLRQDO�
• &RPpUFLR�>H[���GLUHLWRV�GH�SURSULHGDGH�LQWHOHFWXDO@�
• 'HVHQYROYLPHQWR�VRFLDO�
• 'HVHQYROYLPHQWR�HVWUXWXUDO��,QWURGXomR�$V� PHGLGDV� GH� GHVHPSHQKR� VmR� SRWHQFLDOPHQWH� LQWHUHVVDQWHV� SDUD� PXLWDV� HQWLGDGHV�HQYROYLGDV��
• 3RGH�VHU�SROtWLFD�JRYHUQDPHQWDO�D�UHFROKD�GH�GDGRV�VREUH�R�GHVHPSHQKR��WDO�FRPR�DFRQWHFH�QR�5HLQR�8QLGR�
• 2V� GHFLVRUHV� SROtWLFRV� H� ILQDQFLDGRUHV� TXHUHP� VDEHU� VH� DV� ELEOLRWHFDV� S~EOLFDV� VmR�HILFLHQWHV�QD�SHUVHFXVVmR�GRV�VHXV�REMHFWLYRV�
• 2V�JHVWRUHV�GH�ELEOLRWHFDV�TXHUHP�ID]HU�R�PHOKRU�XVR�SRVVLYHO�GRV�UHFXUVRV�DORFDGRV�
• 2�S~EOLFR��HQTXDQWR�FOLHQWHV�H�DSRLDQWHV�
• 4XHP�DGYRJD�DV�ELEOLRWHFDV�S~EOLFDV�
• ,QYHVWLJDGRUHV�TXH�WUDEDOKDP�SDUD�TXDOTXHU��RX�QHQKXP��GHVWHV�JUXSRV���(VWD�TXHVWmR�SRGH�VHU�DERUGDGD�D�WUrV�QtYHLV��ORFDO��QDFLRQDO�UHJLRQDO�H�LQWHUQDFLRQDO���0LVVmR�H�3URSyVLWR�GDV�%LEOLRWHFDV�3~EOLFDV�,QWHUQDFLRQDOPHQWH�� DV� TXHVW}HV� FKDYH� TXH� JXLDP� D� DJHQGD� UHODWLYD� D� PHGLGDV� GH�GHVHPSHQKR�VmR���

� 3DUD�TXH�VHUYHP�DV�ELEOLRWHFDV�S~EOLFDV"�
� 4XHP� FRQWUROD� D� DJHQGD� GDV� ELEOLRWHFDV� S~EOLFDV"� e� XP� DVVXQWR� QDFLRQDO�� UHJLRQDO� RX�ORFDO"� $V� ELEOLRWHFDV� S~EOLFDV� GHYHP� VHU� XP� VHUYLoR� DODUJDGR�� DEUDQJHQGR� WRGD� D�FRPXQLGDGH��RX�QHFHVVLWDP�GH�DILQDU�R�VHX�PDUNHWLQJ�SDUD�GHPRQVWUDU�R�VHX�YDORU�H�WHU�LPSDFWR�HP�JUXSRV�HVSHFtILFRV�GH�FOLHQWHV"�
� $�PRGHUQL]DomR� OHYDQWD�TXHVW}HV�UHODWLYDPHQWH�j�,QWHUQHW�H�j� LQIRUPDomR�HOHFWUyQLFD�H�OLJD� D� DJHQGD� GDV� ELEOLRWHFDV� S~EOLFDV� D� TXHVW}HV� FRPR� R� JRYHUQR�H�� LQFOXVmR� VRFLDO��OLEHUGDGH�GH�LQIRUPDomR��HPSUHJR��HGXFDomR�H�EHP�HVWDU�HFRQyPLFR��
� 2�TXH�p�XPD�ERD�ELEOLRWHFD�S~EOLFD�H�TXDQWR�GHYHULD�FXVWDU"�
� 6H�� DFWXDOPHQWH�� R� FRQFHLWR� GH� XPD� ERD� ELEOLRWHFD� S~EOLFD� p� GLIHUHQWH� GR� FRQFHLWR�DQWHULRU��HQWmR�VmR�QHFHVViULDV�QRYDV�PHGLGDV���
� 6H�H[LVWH�XPD�PDLRU�FRPSHWLomR�QR�TXH�UHVSHLWD�RV�IXQGRV�S~EOLFRV��HQWmR�DV�ELEOLRWHFDV�S~EOLFDV� QHFHVVLWDP�GH� DUJXPHQWRV� SDUD� REWHU� D� VXD� SDUWH�� 3RU� YH]HV�� R� DUJXPHQWR� p�
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SXUDPHQWH� SROtWLFR� H�� YXOJDUPHQWH�� EDVHDGR� HP�HYLGrQFLDV�� VHQGR� DTXL� TXH� HQWUDP�RV�LQGLFDGRUHV�GH�GHVHPSHQKR��(ODV�GHYHULDP�SURYLGHQFLDU�D�OLQJXDJHP�QHFHVViULD�SDUD�XP�GHEDWH�UDFLRQDO���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6���(VWDWtVWLFDV�HP�ELEOLRWHFDV�S~EOLFDV�$V�HVWDWtVWLFDV�VmR�YDOLRVDV�SDUD�PHOKRUDU�R�IXQFLRQDPHQWR�GRV�VHUYLoRV�RX�SDUD�REWHU�DSRLR�ILQDQFHLUR��$V�%LEOLRWHFDV�3~EOLFDV�HXURSHLDV��QD�VXD�JHQHUDOLGDGH��SRVVXHP�ERDV�HVWDWtVWLFDV��PDV�DV�TXHVW}HV�TXH�VH�FRORFDP�LQFOXHP��
• 2SRUWXQLGDGH�>PXLWDV�YH]HV�VmR�SXEOLFDGDV�GHPDVLDGR�WDUGH@��
• 3URIXQGLGDGH� >QmR� VH� SRGHP� WRUQDU� PDLV� FRPSOHWDV� SRLV� WRUQDULDP� LPSRVVtYHO� D�RSRUWXQLGDGH@��
• 1RUPDOL]DomR� ,QWHUQDFLRQDO� >SRGHP� QmR� UHVSHLWDU� DV� QRUPDV� LQWHUQDFLRQDLV�HVWDEHOHFLGDV@��
• $SUHVHQWDomR� H� DFHVVR� >D� DSUHVHQWDomR� SRGH� VHU� SREUH� H� SRGHP� VHU� GLItFHLV� GH�HQFRQWUDU@��
• 3HUWLQrQFLD� >SRGHP� QmR� FREULU� WySLFRV� QHFHVViULRV� DRV� GHFLVRUHV� ±� RV� VHUYLoRV�HOHFWUyQLFRV�VmR�XPD�TXHVWmR�FRUUHQWH@���0HGLGDV�GH�GHVHPSHQKR�HP�ELEOLRWHFDV�S~EOLFDV�$V� PHGLGDV� GH� GHVHPSHQKR� DMXGDP� RV� JHVWRUHV� D� FRQGHQVDU� GDGRV� HVWDWtVWLFRV� HP�LQGLFDGRUHV�GH�GHVHPSHQKR�VLJQLILFDWLYRV�H�H[DFWRV�±�R�WHUPR�µLQGLFDGRU¶�SRGHUi�VHU�R�PDLV�LQGLFDGR� SRLV� VXJHUH� D� QHFHVVLGDGH� GH� XP� MXOJDPHQWR� QD� LQWHUSUHWDomR� GRV� UHVXOWDGRV��&RQWXGR��SDUD�VHUHP�~WHLV��RV�LQGLFDGRUHV�WHP�GH�VHU�UREXVWRV�H�VLJQLILFDWLYRV��7HP�GH�HVWDU�UHODFLRQDGRV��FRP�H[DFWLGmR��FRP�RV�REMHFWLYRV�GR�VHUYLoR��6H�XWLOL]DGRV�SDUD�FRPSDUDU�GXDV�ELEOLRWHFDV�� p� QHFHVViULR� PXLWR� FXLGDGR� SDUD� DVVHJXUDU� HVVD� FRPSDUDomR�� )LQDOPHQWH�� R�HVIRUoR� GHVSHQGLGR� SDUD� UHFROKHU� RV� GDGRV�� QHFHVViULRV� DRV� FiOFXORV� GDV� PHGLGDV� GH�GHVHPSHQKR��WHUi�GH�VHU�SURSRUFLRQDO�DRV�EHQHItFLRV�SURYiYHLV�H�GHULYDGRV�GH�XPD�WRPDGD�GH�GHFLVmR�PHOKRUDGD���1RYDV� PHGLGDV� HVWDWtVWLFDV� H� RXWUDV� IHUUDPHQWDV� GH� DYDOLDomR� GH� VHUYLoRV�HOHFWUyQLFRV��&RPHoRX�VH� D� WUDEDOKDU�� QD� (XURSD� H� HP� WRGR� R� ODGR�� QR� GHVHQYROYLPHQWR� GH� LQGLFDGRUHV�SDUD� RV� VHUYLoRV� EDVHDGRV� HP� 7,�� $OJXPDV� GHVWDV� PHGLGDV� VmR� UHODWLYDPHQWH� EiVLFDV�� QR�HQWDQWR�� SRGHP� VHU� ~WHLV�� XP� H[HPSOR� SRGH� VHU� R� Q~PHUR� GH� 3&¶V�� HP� DFHVVR� S~EOLFR��LQVWDODGRV�HP�Q~FOHRV�GH�ELEOLRWHFDV�S~EOLFDV�H�R�Q~PHUR�GH�FRQVXOWDV�D�VLWHV�ZHE���(P� DOJXQV� SURMHFWRV� IRUDP� H[SORUDGDV� DERUGDJHQV� PDLV� VRILVWLFDGDV�� D� PDLRULD� FRP�LQFLGrQFLD�HP�ELEOLRWHFDV�XQLYHUVLWiULDV��2�SURMHFWR�(48,12;�GR�SURJUDPD�7HOHPiWLFD�GD�&(�IRL�GHVHQKDGR�SDUD�FREULU�WRGRV�RV�VHFWRUHV��1RV�(8$��R�WUDEDOKR�SULQFLSDO�WHP�VLGR�IHLWR�SRU�0F&OXUH�H�%HUWRW���
%HQFKPDUNLQJ�>PpWULFDV�H�SURFHVVRV@��1R� HVVHQVLDO�� EHQFKPDUNLQJ� VLJQLILFD� FRPSDUDomR� FRP� YLVWD� j� PHOKRULD�� 2V� WLSRV� GH�EHQFKPDUNLQJ�LQFOXHP��
� 0pWULFD� >FRPSDUDomR� HVWDWtVWLFD� XWLOL]DQGR� HVWDWtVWLFDV� SXEOLFDGDV� Mi� H[LVWHQWHV� RX�Q~PHURV�UHFROKLGRV�HVSHFLDOPHQWH�SDUD�HVVH�ILP@�
� 3URFHVVR� >TXDQGR� DV� ELEOLRWHFDV� LQYHVWLJDP� D� IRUPD� FRPR� RXWUDV� DWLQJHP� RV� VHXV�UHVXOWDGRV@�8PD�DFomR�GH�EHQFKPDUN�SRGH�VHU�IHLWD�UHODWLYDPHQWH�D�RXWUD�ELEOLRWHFD�S~EOLFD�RX�D�RXWUR�WLSR�GH�RUJDQL]Do}HV�SDUD�IXQo}HV�JHQpULFDV�FRPR�DV�FRPSUDV�RX�D�JHVWmR�GH�SHVVRDO���([LVWHP� H[HPSORV� GH� EHQFKPDUNLQJ� D� QtYHO� QDFLRQDO� QR� 5HLQR� 8QLGR� H� QD� $OHPDQKD� �YHU�/LQNV��� $PERV� RV� PRGHORV� SRGHULDP� VHU�� IDFLOPHQWH�� DGDSWDGRV� SDUD� XWLOL]DomR� HP� RXWURV�SDtVHV��
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0HGLGDV�GH�YDORU�H�LPSDFWR�
0HGLU�R�YDORU�H�R�LPSDFWR�p�H[WUHPDPHQWH�FRPSOH[R��$�TXHVWmR�p�PDLV�IDFLOPHQWH�DERUGDGD�HQTXDQWR�SDUWH�GH�XP�FRQWLQXR�GH�PHGLGDV�SRVVtYHLV���
(QWUDGD� Î� 3URFHVVR� Î� 6DtGD� Î� 5HVXOWDGR� Î� ,PSDFWR�
�
• (QWUDGDV� LQFOXL� WRGRV� RV� UHFXUVRV� TXH� D� RUJDQL]DomR� XWLOL]D� SDUD� SURGX]LU� TXDOTXHU�VHUYLoR� RX� SURGXWR� TXH� SUHWHQGD� YHQGHU� �VHQGR� µYHQGHU¶� XWLOL]DGR� QXP� VHQWLGR� ODWR���,QFOXL�� ILQDQoDV�� HGLItFLRV�� PDWpULDV� SULPDV�� PDTXLQDULD�� SHVVRDO� H�� FDGD� YH]� PDLV�UHFRQKHFLGD�FRPR�XPD�HQWUDGD�LPSRUWDQWH��LQIRUPDomR��0HGLU�FRQVLVWH��JHUDOPHQWH��HP�FRQWDU�HPERUD��FDGD�YH]�PDLV��R�rQIDVH�HVWHMD�D�PXGDU�H�D�YROWDU�VH�SDUD�DV�PHGLGDV�GH�TXDOLGDGH�� &RQWXGR�� QmR� VH� SRGH� DVVXPLU� TXH� XPD� ELEOLRWHFD� FRP�PDLV� UHFXUVRV� VHMD��QHFHVVDULDPHQWH��XPD�PHOKRU�ELEOLRWHFD���
• 3URFHVVRV�VmR�WXGR�R�TXH�p�IHLWR�jV�HQWUDGDV�SDUD�FULDU�DOJR�QRYR��4XDQGR�VH�PHGHP�SURFHVVRV� p�� JHUDOPHQWH�� SDUD� VDEHU� VH� HVWmR� D� IXQFLRQDU� EHP�� $VVLP�� XPD� ELEOLRWHFD�SRGH�PHGLU�RV�WHPSRV�GH�SURFHVVDPHQWR��GH�OLYURV�QRYRV��FRPR�IRUPD�GH�YHULILFDU�VH�R�SURFHVVR�GH�GLVSRQLELOLGDGH�UiSLGD�HVWi�D�IXQFLRQDU�WmR�EHP�FRPR�GHYHULD���
• 6DtGDV� VmR� DV� FRLVDV� SURGX]LGDV� SHOD� RUJDQL]DomR�� &RPR� H[HPSOR�� µHPSUpVWLPR� GH�OLYURV¶��µTXHVW}HV�GH�UHIHUrQFLD�UHVSRQGLGDV¶�H�µOXJDUHV�RFXSDGRV�SRU�OHLWRUHV¶��&RP�PXLWD�IUHTXrQFLD��DV�PHGLGDV�FRQVLVWHP�HP�FRQWDU�R�Q~PHUR�GH�VDtGDV�SURGX]LGDV��&RQWXGR��D�TXDOLGDGH�WHUi�WDQWD�LPSRUWkQFLD�FRPR�D�TXDQWLGDGH���
• 5HVXOWDGRV� VmR� RV� UHVXOWDGRV� GD� DSOLFDomR� GDV� VDtGDV�� QR� FXUWR� H� PpGLR� SUD]R�� 2�Q~PHUR� GH� OLYURV� HPSUHVWDGRV� TXH� IRUDP� OLGRV� GH� IDFWR�� SRGH� VHU� XP� H[HPSOR� GH�UHVXOWDGR�UHODWLYDPHQWH�DR�HPSUpVWLPR�GH�OLYURV���
• ,PSDFWR�p�R�HIHLWR�GRV�UHVXOWDGRV�QR�DPELHQWH�±�PDLV�XPD�YH]��R�WHUPR�p�XWLOL]DGR�GH�IRUPD�PXLWR� DEUDQJHQWH� SDUD� LQFOXLU� SHVVRDV� H� D� VRFLHGDGH� HP�JHUDO� ±� JHUDOPHQWH� QR�ORQJR�SUD]R��8P�H[HPSOR�SRGH�VHU�R�DXPHQWR�GD�OLWHUDFLD�FRPR�UHVXOWDGR�GD�OHLWXUD�GH�OLYURV�GD�ELEOLRWHFD���$�PDLRU�GLILFXOGDGH�HP�PHGLU�R�LPSDFWR�p�TXH�FRQWULEXHP�PXLWRV�H�GLIHUHQWHV�IDFWRUHV��SRU�LVVR�� LVRODU� XP� GHOHV� �FRPR� D� FRQWULEXLomR� GD� ELEOLRWHFD��� p� PXLWR� GLItFLO�� 1RUPDOPHQWH�� D�PHOKRU� PDQHLUD� p� SHUJXQWDU� DRV� FOLHQWHV� DV� VXDV� RSLQL}HV� H�RX� REVHUYDU� R� VHX�FRPSRUWDPHQWR���4XHVWLRQiULRV�QRUPDOL]DGRV�SDUD�XWLOL]DGRUHV�ILQDLV�2V�TXHVWLRQiULRV� VmR�XPD� IHUUDPHQWD�GH�SHVTXLVD�GH�PHUFDGR� FRP�JUDQGH�YDORU�SRWHQFLDO�SDUD� ELEOLRWHFDV� S~EOLFDV�� 3RGHP� VHU� HQFDUDGRV� FRPR� UHODWLYDPHQWH� RQHURVRV� H� DOJXPDV�FRPSHWrQFLDV� QHFHVViULDV� SDUD� VHOHFFLRQDU� DV� TXHVW}HV�� VHOHFFLRQDU� D� DPRVWUD� H�SURFHVVDPHQWR��SRGHP�VHU�HQFDUDGDV�FRPR�XP�GHVDILR�SRU�ELEOLRWHFDV�SXEOLFDV�SHTXHQDV��$�XWLOL]DomR�GH�XP�TXHVWLRQiULR�QRUPDOL]DGR�ID]�GLPLQXLU�RV�FXVWRV�H�WUiV�YDORU�DFUHVFHQWDGR����3/86�>3XEOLF�/LEUDU\�8VHU�6XUYH\@�p�XPD�JDPD�GH�TXHVWLRQiULRV�QRUPDOL]DGRV�H�XWLOL]DGRV��D�QtYHO�QDFLRQDO��QR�5HLQR�8QLGR��$V�ELEOLRWHFDV�QmR�Vy�SRXSDP�HVIRUoRV�DR�XWLOL]DUHP�D�PHVPD�IHUUDPHQWD�� FRPR� WDPEpP� LQWURGX]HP� RV� UHVXOWDGRV� QXPD� EDVH� GH� GDGRV� FRPXP��SHUPLWLQGR�D�FRPSDUDomR��HQWUH�ELEOLRWHFDV��EHQFKPDUNLQJ���2V�UHVXOWDGRV�VmR�DFHLWHV�FRPR�LQGLFDGRUHV� GH� GHVHPSHQKR� SDUD� RV� 3DGU}HV� GDV� %LEOLRWHFDV� 3~EOLFDV� GR� 5HLQR� 8QLGR� >8.�3XEOLF�/LEUDU\�6WDQGDUGV@��([LVWHP�DFWXDOPHQWH��TXDWUR�TXHVWLRQiULRV�TXH�FREUHP�D�XWLOL]DomR�EiVLFD�GH�XPD�ELEOLRWHFD��XWLOL]DomR�SRU�FULDQoDV��RSLQL}HV�GH�QmR�XWLOL]DGRUHV�H�XWLOL]DomR�GH�VHUYLoRV�HOHFWUyQLFRV��
1RUPDV�
([LVWHP�GXDV�QRUPDV�LQWHUQDFLRQDLV�UHOHYDQWHV��
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 ,62�����������,QIRUPDomR�H�GRFXPHQWDomR�±�(VWDWtVWLFDV�LQWHUQDFLRQDLV�SDUD�ELEOLRWHFDV��&REUH�PpWRGRV�GH�FRQWDJHP�GH�ELEOLRWHFDV��ELEOLRWHFiULRV�� OLYURV��FDVVHWHV��GLVFRV��HWF��SDUD�LQFOXVmR�HP�HVWDWtVWLFDV�UHODFLRQDGDV�FRP�D�SURYLVmR�HP�ELEOLRWHFDV���
 ,62� ����������� ,QIRUPDomR� H� GRFXPHQWDomR� ±� ,QGLFDGRUHV� GH� GHVHPSHQKR� SDUD�ELEOLRWHFDV�� (VSHFtILFD� XP� FRQMXQWR� GH� ��� LQGLFDGRUHV� DJUXSDGRV� QDV� VHJXLQWHV� iUHDV�� D��VDWLVIDomR�GR�XWLOL]DGRU��E��VHUYLoRV�DR�S~EOLFR��H�F��VHUYLoRV�WpFQLFRV���$FWXDOPHQWH� >����@�� HVWmR�DPEDV�HP� UHYLVmR�� 6mR�DPEDV�YiOLGDV�PDV�SRXFR� FRQKHFLGDV�H�IUDFDV�QR�TXH�WRFD�D�PHGLGDV�SDUD�VHUYLoRV�HOHFWUyQLFRV�RX�PHGLGDV�GH�YDORU�H�LPSDFWR��0HGLGDV�UHODWLYDV�j�XWLOL]DomR�GH�UHFXUVRV�HOHFWUyQLFRV�$�XWLOL]DomR�GH�UHFXUVRV�GH�LQIRUPDomR�HOHFWUyQLFRV�OLFHQFLDGRV�LUi�FRQWLQXDU�D�H[SDQGLU�VH�H�HP�DOJXQV�FDVRV��LUi�WRUQDU�VH�R�~QLFR�PHLR�RX�R�PHLR�GRPLQDQWH�GH�DFHVVR�D�FRQWH~GRV��2�DPELHQWH� HOHFWUyQLFR�� WDO� FRPR� p� PDQLIHVWDGR� SHOD� :RUOG� :LGH� :HE�� SURSRUFLRQD� D�RSRUWXQLGDGH�SDUD�PHOKRUDU�D�PHGLomR�GD�XWLOL]DomR�GHVVHV�UHFXUVRV����([LVWHP�EDVWDQWHV�IHUUDPHQWDV�GLVSRQtYHLV�SDUD�DQDOL]DU�UHJLVWRV�ZHE��8P�H[HPSOR�WtSLFR�p�R�$QDORJ�� 2� VLWH� WDPEpP� IRUQHFH� WXWRULDV� RQ�OLQH�� 5HFRPHQGD�VH� iTXHOHV� TXH� SHQVHP� HP�XWLOL]DU�HVWDWtVLWFDV�D�SDUWLU�GH�VHUYLGRUHV�ZHE��TXH�VH�IDPLOLDUL]HP�FRP�DOJXPDV�GDV�TXHVW}HV�HQYROYLGDV�QD� LQWHUSUHWDomR�GHVVH� WLSR�GH�GDGRV�� H[��� ³7KH�9DOXH�RI�:HE�6WDWLVWLFV´�� ³:K\�:HE�VWDWLVWLFV�DUH��ZRUVH�WKDQ��PHDQLQJOHVV´���1RYDV�PHGLGDV�HVWDWtVWLFDV�H�RXWUDV�IHUUDPHQWDV�SDUD�DYDOLDU�VHUYLoRV�HOHFWUyQLFRV�'HYHORSLQJ� 1DWLRQDO� 'DWD� &ROOHFWLRQ� 0RGHOV� IRU� 3XEOLF� /LEUDU\� 1HWZRUN� 6WDWLVWLFV� DQG�3HUIRUPDQFH�0HDVXUHV�(VWH� HVWXGR� ���������� DERUGD� IRUPDV� GH� GHVHQKDU� H� LPSOHPHQWDU� XP� VLVWHPD�QDFLRQDO� GH�UHFROKD�� DQiOLVH� H� UHODWyULR� GH� GDGRV� HVWDWtVWLFRV� H� LQGLFDGRUHV� GH� GHVHPSHQKR�� UHODWLYRV� D�UHGHV� GH� ELEOLRWHFDV� S~EOLFDV�� TXH� VHMDP�� VLPXOWDQHDPHQWH�� SUHFLVRV� H� RSRUWXQRV�� )RL�EDVHDGR�QXP�WUDEDOKR�DQWHULRU��YHU�R�SUy[LPR�SRQWR��TXH�SURGX]LX�XP�FRQMXQWR�QXFOHDU�GH�HVWDWtVWLFDV� HP� UHGH� H�PHGLGDV� GH� GHVHPSHQKR� SDUD� ELEOLRWHFDV� S~EOLFDV� �YHU� DEDL[R��� 2V�GLUHFWRUHV�GR�SURMHFWR�VmR�-�&��%HUWRW�H�&�5��0F&OXUH���'HYHORSLQJ�1DWLRQDO�/LEUDU\�1HWZRUN�6WDWLVWLFV�	�3HUIRUPDQFH�0HDVXUHV�(VWH� HVWXGR� GHVHQYROYHX� XP� FRQMXQWR� GH� HVWDWtVWLFDV� H�PHGLGDV� GH� GHVHPSHQKR� QDFLRQDLV�TXH�RV�WpFQLFRV��LQYHVWLJDGRUHV�H�GHFLVRUHV�SRGHP�XWLOL]DU�SDUD�GHVFUHYHU�ELEOLRWHFDV�S~EOLFDV�H�UHGHV��EDVHDGDV�HP�ELEOLRWHFDV��GH�XWLOL]DomR�GD�,QWHUQHW�H�VHUYLoRV�H�UHFXUVRV�EDVHDGRV�QD�:HE�����0HGLGDV�SDUD�5HFXUVRV�(OHFWUyQLFRV��PpWULFDV�H��2� SURMHFWR� (�PHWULFV� SUHWHQGH� H[SORUDU� D� H[HTXLELOLGDGH� GD� UHFROKD� GH� GDGRV� VREUH� D�XWLOL]DomR�GH�UHFXUVRV�HOHFWUyQLFRV���8UEDQ� /LEUDULHV� &RXQFLO� �86$�� ,PSDFWV� RI� WKH� ,QWHUQHW� RQ� 3XEOLF� /LEUDU\� 8VH�� 2� HVWXGR� GH�LQYHVWLJDomR� FRQVLVWLX� QXP� LQTXpULWR� WHOHIyQLFR� QDFLRQDO� H� DOHDWyULR� IHLWR� D� ������ DGXOWRV��UHDOL]DGR�GXUDQWH�D�SULPDYHUD�GH�������)RL�UHDOL]DGR�HP�LQJOrV�H�HVSDQKRO����q� SRVVtYHO� DV� ELEOLRWHFDV� FRPSDUDUHP�VH� FRP� RXWUDV� ELEOLRWHFDV� HTXLYDOHQWHV�� XWLOL]DQGR� D�3XEOLF�/LEUDU\�3HHU�&RPSDULVRQ�7RRO�RX�D�YHUVmR�$FDGHPLF�/LEUDULHV���$*(1'$�)8785$��([LVWHP�SUREOHPDV�QHVWH�FDPSR�TXH�SUHFLVDP�GH�VHU�DERUGDGRV��
 3DUD�REWHU�R�Pi[LPR�LPSDFWR��DV�QRUPDV�WHP�GH�VHU�FRPSUHHQGLGDV�H�DSOLFDGDV�D�QtYHO�QDFLRQDO��
 2�FXVWR�GD� UHFROKD�H�DQiOLVH�GRV�GDGRV�p� VXSHULRU�DR�TXH�DOJXPDV�ELEOLRWHFDV�SHQVDP�SRGHU�JDVWDU��
 2V�WySLFRV�VmR�FRQVLGHUDGRV�µGLItFHLV¶�H�QmR�VmR�WRWDOPHQWH�FRPSUHHQGLGRV��
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 $V�ERDV�SUiWLFDV�HVSDOKDP�VH�H�DJDUUDP�VH�FRP� OHQWLGmR�>HQWUH�SDtVHV�H��SRU�H[HPSOR��GR�VHFWRU�GDV�ELEOLRWHFDV�XQLYHUVLWiULDV�SDUD�R�GDV�ELEOLRWHFDV�S~EOLFDV@��
 0HGLU� D� DFWLYLGDGH� HP� DPELHQWHV� HP� UHGH� p� SDUWLFXODUPHQWH� GLItFLO�� QR� HQWDQWR� VHUi�DEVROXWDPHQWH�UHOHYDQWH�QD�XWLOL]DomR�IXWXUD�GH�HVWDWtVLWFDV�H�GH�PHGLGDV�GH�GHVHPSHQKR��
 $V�HVWUXWXUDV�SDUD�OLGDU�FRP�HVWDV�TXHVW}HV�SRGHP�VHU�IUDFDV�DR�QtYHO�QDFLRQDO��$R�QtYHO�LQWHUQDFLRQDO�VmR�EDVWDQWH�IUDFDV���(P�PXLWRV�ORFDLV��H[LVWH�XPD�IUDFD�FRQVFLrQFLD�UHODWLYDPHQWH�D�PHOKRUHV�SUiWLFDV�QHVWD�iUHD��2V� HVIRUoRV� GH� SHVTXLVD� HXURSHXV� VmR� GLVSDUHV� H� WHQGHP� D� SRVVXLU� YLGD� FXUWD� �H[��� D�LQLFLDWLYD�GD�&(�(48,12;��SDUD�R�GHVHQYROYLPHQWR�GH�PHGLGDV�GH�GHVHPSHQKR�GH�VHUYLoRV�HOHFWUyQLFRV�HP�ELEOLRWHFDV�IRL� ILQDQFLDGD�DSHQDV�GXUDQWH�GRLV�DQRV�±�HP�FRQWUDVWH��RV�(8$�ILQDQFLRX� SHVTXLVDV� ORQJLWXGLQDLV��� 3DUD� ID]HU� UHDOPHQWH� D� GLIHUHQoD�� VHUi� QHFHVViULR� QmR�DSHQDV� SXEOLFLWDU� PHOKRU� DV� PHOKRUHV� SUiWLFDV�� FRPR� WDPEpP� GHVHQYROYHU� IHUUDPHQWDV� H�PHWRGRORJLDV�TXH�SRVVDP�VHU�DSOLFDGDV�LQWHUQDFLRQDOPHQWH�H�QXPD�EDVH�GH�YROXQWDULDGR����
/,1.6��,QWURGXomR��(VWD�VHFomR�SUHWHQGH�DSUHVHQWDU�ERDV�SUiWLFDV�H�LQFOXL�PDWHULDO��
• (P�OLQJXDJHP�DFHVVtYHO�H�YLD�ZHE�
• ,PSOHPHQWDGRV�H�XWLOL]iYHLV�>QmR�LQFOXL�SURMHFWRV�SLORWR�GH�SHTXHQD�HVFDOD@�,QFOXtPRV�WDPEpP��
• $OJXQV�SURMHFWR�TXH��FRQVLGHUDPRV��SRVVXLU�SRWHQFLDO�SDUD�LQIOXHQFLDU�
• 0DWHULDLV� HP� RXWUDV� OtQJXDV� SDUD� DOpP� GR� LQJOrV�� FDVR� R� VHUYLoR�DFWLYLGDGH� SRVVXD� XP�SRWHQFLDO�VLJQLILFDWLYR���)RL�GDGR�rQIDVH�DR�PDWHULDO�HXURSHX��QR�HQWDQWR�� IRL� LQFOXtGR�PDWHULDO�� LQGHSHQGHQWHPHQWH�GD� VXD� RULJHP�� TXDQGR� FRQVLGHUDGR� LPSRUWDQWH�� 3RU� H[HPSOR�� R� VLWH� ZHE� GD� ELEOLRWHFD� GH�HVWDWtVWLFD� -RH� 5\DQ� �KWWS���ZHE�V\U�HGX���(MU\DQ�LQIRSUR�VWDWV�KWPO�� p� DPHULFDQR� QR�HQWDQWR�p�H[FHOHQWH�SDUD�PHGLGDV�H� LQIRUPDomR�HVWDWtVWLFD�HP�ELEOLRWHFDV�� �)RUDP� LQFOXtGRV�OLQNV��XPD�H[WHQVD�ELEOLRJUDILD�H�IRQWHV�UHODWLYDV�D�HVWDWtVWLFDV�DFDGpPLFDV��GH�PXVHXV��H�GH�ELEOLRWHFDV� HVFRODUHV� DVVLP� FRPR� OLQNV� SDUD� IRQWHV� UHODWLYDV� D� HVWDWtVWLFDV� GH� ELEOLRWHFDV�HXURSHLDV���(XURSD��/,%(&21��2� VLWH� GH� HVWDWtVWLFDV� VREUH� DV� ELEOLRWHFDV� HXURSHLDV�� SDUD� WRGRV� RV� WLSRV� GH� ELEOLRWHFDV��LQFOXLQGR�ELEOLRWHFDV�S~EOLFDV��ZZZ�OLEHFRQ�RUJ���(48,12;��(48,12;� IRL� XP� SURMHFWR� ILQDQFLDGR� QR� kPELWR� GR� 3URJUDPD� 7HOHPiWLFD� SDUD� %LEOLRWHFDV�>7HOHPDWLFV� IRU� /LEUDULHV� 3URJUDPPH@� GD� &RPLVVmR� (XURSHLD�� (VWH� SURMHFWR� DERUGD� D�QHFHVVLGDGH�GH� WRGDV�DV�ELEOLRWHFDV�GHVHQYROYHUHP�H�XWLOL]DUHP�PpWRGRV�SDUD�PHGLU�R� VHX�GHVHPSHQKR� QR� QRYR� DPELHQWH� HOHFWUyQLFR� H� HP� UHGH�� HP� SDUDOHOR� FRP� DV� WUDGLFLRQDLV�PHGLGDV� GH� GHVHPSHQKR�� H� XWLOL]DUHP� HVVHV� PpWRGRV� QXPD� SHUVSHFWLYD� GH� JHVWmR� SHOD�TXDOLGDGH��2�SURMHFWR�DSUHVHQWD�XP�FRQMXQWR�GH� LQGLFDGRUHV�GH�GHVHPSHQKR�SDUD� VHUYLoRV�HOHFWUyQLFRV�HP�ELEOLRWHFDV��KWWS���HTXLQR[�GFX�LH���&$0,/(�$FomR�&RQFHUWDGD�SDUD�D�*HVWmR�GD�,QIRUPDomR�HP�%LEOLRWHFDV�(XURSHLDV�±�>&$0,/(�&RQFHUWHG�$FWLRQ�RQ�0DQDJHPHQW�,QIRUPDWLRQ�IRU�/LEUDULHV�LQ�(XURSH@��&DPLOH�IRL�XPD�DFomR�FRQFHUWDGD�DSRLDGD�SHOR�VHFWRU�7HOHPiWLFD�SDUD�%LEOLRWHFDV�>7HOHPDWLFV�IRU� /LEUDULHV@� GR� 3URJUDPD�$SOLFDo}HV� 7HOHPiWLFDV� >7HOHPDWLFV�$SSOLFDWLRQV� 3URJUDPPH@� GD�&RPLVVmR�(XURSHLD��&$0,/(�IRL�GHVHQKDGR�SDUD�GLVVHPLQDU�H�SURPRYHU�RV�UHVXOWDGRV�FRPXQV�GH� TXDWUR� SURMHFWRV� DSRLDGRV� SHOD� &(�� '(&,'(�
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�KWWS���HQJGHS��SKLOR�XOJ�DF�EH�GHFLGH�OH[LFRQ���� '(&,0$/� �KWWS���ZZZ�PPX�DF�XN�K�VV�GLF�UHVHDUFK�SURMHFWV�GHFLPDO�KWP��� (4/,36(��KWWS���ZZZ�FHUOLP�DF�XN�SURMHFWV�HTOLSVH�KWP�� DQG� 0,1675(/��KWWS���ZZZ�GPX�DF�XN�aFDPLOH�0LQVWUHO�KWP��� &DGD� XP� GHVWHV� SURMHFWRV� GH� LQYHVWLJDomR�SUHWHQGLD�GHVHQYROYHU�PRGHORV�H�IHUUDPHQWDV�GH�DSRLR�j�WRPDGD�GH�GHFLV}HV�HP�ELEOLRWHFDV�HXURSHLDV� H� IRUQHFHU� H[SOLFDo}HV� ~QLFDV� VREUH� TXHVW}HV� H� GHVDILRV� TXH� RV� ELEOLRWHFiULRV�HXURSHXV�WHP�GH�HQIUHQWDU�QD�HQYROYHQWH�DFWXDO���KWWS���ZZZ�VWDII�GPX�DF�XN����������,67$5�4XHVWLRQiULRV� QRUPDOL]DGRV� GH� DYDOLDomR� GH� IRUPDomR� H� VHUYLoRV� GH� FRQVFLHQFLDOL]DomR�GLVSRQLELOL]DGRV�SRU�ELEOLRWHFDV�S~EOLFDV��KWWS���ZZZ�LVWDU�RUJ���'LQDPDUFD�&RQFHOKR�GD�%LEOLRWHFD�1DFLRQDO�'LQDPDUTXHVD�±�>'DQLVK�1DWLRQDO�/LEUDU\�$XWKRULW\@���(VWH� VLWH� GLVSRQLELOL]D� XP� VXPiULR� GDV� HVWDWtVWLFDV� GDV� ELEOLRWHFDV� S~EOLFDV� QDFLRQDLV��DFWXDOL]DGR��VHP�HQFDUJRV��VHP�UHJLVWR�H�VHP�FRRNLHV���2�VLWH�p�DSUHVHQWDGR�HP�LQJOrV���8P�PRGHOR�SDUD�WRGRV��KWWS���ZZZ�EV�GN�LQGH[�LKWPO��$OHPDQKD�(VWDWtVWLFDV�GDV�%LEOLRWHFDV�$OHPmV�±�>*HUPDQ�/LEUDU\�6WDWLVWLFV@�([LVWH�XP�SURMHFWR�QDFLRQDO�SDUD�D�PHGLomR�GR�GHVHPSHQKR�GH�WRGRV�RV�WLSRV�GH�ELEOLRWHFDV�DOHPmV��2�SURMHFWR�HVWDWtVWLFR�p�UHODWLYDPHQWH�DQWLJR�H�IRL�FULWLFDGR�SRU�VHU�LQHILFLHQWH�H�IRUD�GH�PRGD��0DV�QmR�IRL�DFHLWH�QHQKXPD�RXWUD�DOWHUQDWLYD��KWWS���ZZZ�ELEOLRWKHNVVWDWLVWLN�GH���)XQGDomR�%HUWHOVPDQQ�±�>%HUWHOVPDQQ�)RXQGDWLRQ@�(P������D�)XQGDomR�LPSOHPHQWRX�XP�H[HUFtFLR�GH�EHQFKPDUNLQJ�SDUD�ELEOLRWHFDV�S~EOLFDV���(P�EUHYH�VHUi�H[SDQGLGR�jV�ELEOLRWHFDV�GH�LQYHVWLJDomR���KWWS���ZZZ�EL[�ELEOLRWKHNVLQGH[�GH����%HUWHOVPDQQ�6WLIWXQJ�%L[�%HQFKPDUNLQJ��PHGLGDV�H�SURFHVVRV���KWWS���ZZZ�VWLIWXQJ�EHUWHOVPDQQ�GH���1RUXHJD�1RUZHJLDQ�6WDWHQV�%LEOLRWHNVWLOV\Q���$V�HVWDWtVWLFDV�GDV�ELEOLRWHFDV�S~EOLFDV�VmR�PDLV�GHWDOKDGDV�GR�TXH�QR�H[HPSOR�GLQDPDUTXrV��1mR�DSUHVHQWD�VXPiULR�HP�LQJOrV���KWWS���VDPVRQ�ELEWLOV�QR����5HLQR�8QLGR�&KDUWHUHG�,QVWLWXWH�RI�3XEOLF�)LQDQFH�DQG�$FFRXQWDQF\��&,3)$��1HVWH�VLWH��DV�HVWDWtVWLFDV�GDV�ELEOLRWHFDV�S~EOLFDV�GR�5HLQR�8QLGR�SRGHP�VHU�FRQVXOWDGDV�H�GHVFDUUHJDGDV� PDV� DSHQDV� SRU� VXEVFULWRUHV�� 2V� TXHVWLRQiULRV� H� FRPHQWiULRV� HVWmR�GLVSRQtYHLV�JUDWXLWDPHQWH��KWWS���ZZZ�LSI�FR�XN�VLV�OHLVXUH�SXEOLFOLEUDU\DFWXDOV�GHIDXOW�DVS��
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1RUPDOL]DomR� SDUD� ELEOLRWHFDV� S~EOLFDV� GR�'HSDUWDPHQWR� GD� &XOWXUD�� &RPXQLFDomR� 6RFLDO� H�'HVSRUWR�LQJOrV�±�>'HSDUWPHQW�IRU�&XOWXUH��0HGLD�DQG�6SRUW�VWDQGDUGV�IRU�SXEOLF�OLEUDULHV�LQ�(QJODQG@�$�PDLRULD�GDV�QRUPDV�VHUmR�PHGLGDV�XWLOL]DQGR�HVWDWtVWLFDV�IRUQHFLGDV��DQXDOPHQWH��j�&,3)$��7DPEpP�H[LVWHP�QRUPDV�UHODWLYDV�j�VDWLVIDomR�GRV�XWLOL]DGRUHV�TXH�VHUmR�PHGLGDV�DWUDYpV�GH�TXHVWLRQiULRV�UHJXODUHV�H�WHVWHV�GLVFUHWRV��KWWS���ZZZ�FXOWXUH�JRY�XN�3')�OLEUDULHVBSOVBDVVHVV�SGI��,3)� &OXEH� GH� %HQFKPDUNLQN� SDUD� %LEOLRWHFDV� 3~EOLFDV� ±� >,3)� 3XEOLF� /LEUDU\� %HQFKPDUNLQJ�&OXE@��%HQFKPDUNLQJ��PHGLGDV�H�SURFHVVRV��KWWS���ZZZ�LSI�FR�XN�EHQFKPDUNLQJ��8QLGDGH�GH�(VWDWtVWLFDV�GH�%LEOLRWHFDV�	� ,QIRUPDomR�±� >7KH�/LEUDU\�	� ,QIRUPDWLRQ�6WDWLVWLFV�8QLW@�$�/,68�SXEOLFD�FRPSLODo}HV�GH�LQIRUPDomR�HVWDWtVWLFD�VREUH�ELEOLRWHFDV�H�SDUD�ELEOLRWHFiULRV��$�YHUVmR�GH������GD�DPRVWUD�GD�HVWDWtVWLFD�DQXDO��DV�7DEHODV�GH�(VWDWtVWLFDV�GH�%LEOLRWHFDV�H�,QIRUPDomR� �/�,�6�7���� HVWi� GLVSRQtYHO� RQ�OLQH�� (VWD� FREUH� ELEOLRWHFDV� S~EOLFDV�� DFDGpPLFDV��HVSHFLDOL]DGDV��QDFLRQDLV�H�HVFRODUHV��7DPEpP�HVWmR�GLVSRQtYHLV�DV�HGLo}HV�GH������������������H�������KWWS���ZZZ�OERUR�DF�XN�GHSDUWPHQWV�GLOV�OLVX�OLVXKS�KWPO��0,(/��*HVWmR�GH�,QIRUPDomR�QD�%LEOLRWHFD�(OHFWUyQLFD�±�>0,(/��0DQDJHPHQW�,QIRUPDWLRQ�IRU�WKH�(OHFWURQLF�/LEUDU\@��([DPLQD� D� WHQGrQFLD� DFWXDO� QR� GHVHQYROYLPHQWR� GDV� ELEOLRWHFDV� DVVLP� FRPR� D� OLWHUDWXUD�UHODFLRQDGD�� SURS}H� LQGLFDGRUHV� GH� GHVHPSHQKR� SDUD� D� ELEOLRWHFD� HOHFWUyQLFD� H� HP� UHGH��([LVWH�XP�FDStWXOR�TXH��XWLOPHQWH��UHVXPH�WH[WRV�H�PDQXDLV�DQWHULRUHV��%DVWDQWH�EDVHDGR�HP�ELEOLRWHFDV�DFDGpPLFDV��KWWS���ZZZ�XNROQ�DF�XN�GOLV�PRGHOV�VWXGLHV���0HGLGDV�GH�GHVHPSHQKR�±�>3HUIRUPDQFH�PHDVXUHV@�(VWDV� PDWUL]HV� VmR� R� UHVXOWDGR� GH� XPD� UHYLVmR� FRPSDUDWLYD� GH� GRFXPHQWRV� FKDYH� VREUH�LQGLFDGRUHV� GH� GHVHPSHQKR� SDUD� ELEOLRWHFDV�� $� UHYLVmR� IRL� HQFRPHQGDGD� SHOR� SURMHFWR�'(&,'(�H�GHVHQYROYLGD�SRU�-RKQ�6XPVLRQ��KWWS���ZZZ�VWDII�GPX�DF�XN�aFDPLOH�PDWULFHV�LQWUR�KWP�WRS��3HRSOH¶V�1HWZRUN��(VWH�SURMHFWR�LUi�OLJDU�j�,QWHUQHW�WRGDV�DV������ELEOLRWHFDV�S~EOLFDV�GR�5HLQR�8QLGR��VHPSUH�TXH�LVVR�VHMD�SUDWLFiYHO��DWp�DR�ILP�GH��������(VWH�SURMHFWR�GH�����PLOK}HV�GH�OLEUDV�p�JHULGR�SRU�XPD�SDUFHULD�HQWUH�R�)XQGR�SDUD�DV�1RYDV�2SRUWXQLGDGHV��12)��H�R�SURJUDPD�5HVRXUFH��R� &RQFHOKR� GRV� 0XVHXV�� $UTXLYRV� H� %LEOLRWHFDV�� � 2� VLWH� ZHE� VHUi� XWLOL]DGR� SDUD� GLYXOJDU�UHVXOWDGRV�GH�HVWXGRV�GH�FDVR��5HGH� GDV� 3HVVRDV�� KLVWyULDV� GH� VXFHVVR� UHODWLYDV� j� IRUPDomR� ±� >3HRSOH¶V� 1HWZRUN�� WUDLQLQJ�VXFFHVV�VWRULHV@�$FWXDOPHQWH��TXDQGR�TXDVH�WRGDV�DV�DXWRULGDGHV�SDUWLFLSDUDP�HP�IRUPDomR�7,&�SURPRYLGD�SHOR�12)��HVWD�SiJLQD�DSUHVHQWD�FRPHQWiULRV��SURJUHVVRV�H�DQHGRWDV�UHODWLYDV�DR�SURJUDPD���KWWS���ZZZ�SHRSOHVQHWZRUN�JRY�XN���4XHVWLRQiULRV�QRUPDOL]DGRV�±�>6WDQGDUGLVHG�TXHVWLRQQDLUHV@�3/86���,QTXpULWR�DRV�8WLOL]DGRUHV�GH�%LEOLRWHFDV�3~EOLFDV�>3XEOLF�/LEUDU\�8VHU�6XUYH\@��KWWS���ZZZ�LSI�FR�XN�SOXV���9,7$/��2�9DORU�H�R�,PSDFWR�GR�$FHVVR�jV�7,�HP�%LEOLRWHFDV�±�>9,7$/��7KH�9DOXH�DQG�,PSDFW�RI�,7�$FFHVV�LQ�/LEUDULHV@��'LULJH�VH�j�SHUJXQWD�µ4XDO�R�YDORU�H�R�LPSDFWR�GD�GLVSRQLELOL]DomR�DRV�XWLOL]DGRUHV�ILQDLV��GH�DFHVVR�D�VHUYLoRV�GH�ELEOLRWHFDV�S~EOLFDV�EDVHDGRV�HP�7,�"¶�$�SULQFLSDO�RULHQWDomR�GR�SURMHFWR�HUD�QmR�Vy�D�UHFROKD�GH�GDGRV�VREUH�TXDLV�SRGHULDP�VHU�DV�UHVSRVWDV�DFWXDLV��PDV�WDPEpP�R�
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GHVHQYROYLPHQWR�GH�PHWRGRORJLDV�TXH�DV�ELEOLRWHFDV�SRGHP�XWLOL]DU�SDUD�DYDOLDU�R�YDORU�H�R�LPSDFWR� GRV� VHXV� SUySULRV� VHUYLoRV��2� UHODWyULR� ILQDO� GR� SURMHFWR�� DVVLP� FRPR� XP�/LYUR� GH�([HUFtFLRV��HVWmR�GLVSRQtYHLV�QR�VLWH�ZHE��KWWS���ZZZ�PPX�DF�XN�K�VV�FHUOLP�SURMHFWV�YLWDO�KWP��(8$�([LVWHP� GLYHUVRV� VLWHV� H[HPSODUHV� GRV� (8$� DEUDQJHQGR� ELEOLRWHFDV� S~EOLFDV� DVVLP� FRPR�RXWURV�VHFWRUHV���KWWS���QFHV�HG�JRY�VXUYH\V�OLEUDULHV���$5/�VLWH�GH�HVWDWtVWLFDV�±�>$5/�6WDWLVWLFV�VLWH@��e� XP� VLWH� LQWHUDFWLYR�� RQGH� VH� SRGHP� VHOHFFLRQDU� YDULiYHLV�� RUGHQDU� ELEOLRWHFDV�� SURGX]LU�UDFLRV� H� LQGLFDGRUHV� H� WDPEpP� DSUHVHQWDU� GDGRV� RUGHQDGRV� JHRJUDILFDPHQWH�� 3RGHP� VHU�GHVFDUUHJDGRV�GDGRV�HP�EUXWR�QR�IRUPDWR�$6&,,���KWWS���ILVKHU�OLE�YLUJLQLD�HGX�QHZDUO���'HVFULWR� QR� DUWLJR� ,QWHUDFWLYH� 3HHU� *URXS� &RPSDULVRQV� WKURXJK� WKH� :HE�KWWS���ZZZ�DUO�RUJ�QHZVOWU�����SHHUJURXS�KWPO��&ROLJDomR� LQWHUQDFLRQDO� GH� &RQVyUFLRV� GH� %LEOLRWHFDV� �,&2/&�� � �� >,QWHUQDWLRQDO� &RDOLWLRQ� RI�/LEUDU\�&RQVRUWLD��,&2/&�@��/LQKDV� GH� RULHQWDomR� HP� PHGLGDV� HVWDWtVWLFDV� SDUD� XWLOL]DomR� HP� UHFXUVRV� LQGH[DGRV� FRP�EDVH�QD�ZHE��UHVXPRV�H�WH[WRV�FRPSOHWRV��1RYHPEUR�������KWWS���ZZZ�OLEUDU\�\DOH�HGX�FRQVRUWLD�ZHEVWDWV�KWPO��3URJUDPD�(VWDWtVWLFDV�HP�%LEOLRWHFDV�±�>/LEUDU\�6WDWLVWLFV�SURJUDP@���KWWS���ZZZ�QFOLV�JRY�OLEUDULHV�OVS�VWDWLVW�KWPO���1&/,6�VLWH�ZHE�GH�HVWDWtVWLFDV�H�LQTXpULWRV���1&/,6�6WDWLVWLFV�DQG�6XUYH\V�VLWH�ZHE�KWWS���ZZZ�QFOLV�JRY�VWDWVXUY�VWDWVXUY�KWPO���3XEOLFDo}HV�FKDYH��0RRUH�� 1��0HDVXULQJ� WKH� 3HUIRUPDQFH� RI� 3XEOLF� /LEUDULHV�� D� 'UDIW� 0DQXDO�� 3DULV�� *HQHUDO�,QIRUPDWLRQ�3URJUDPPH�DQG�81,6,67��81(6&2��-DQXDU\��������(VWH�p�XP�WUDEDOKR�DGPLUiYHO�H�FRPSOHWR��D�VXD�OLQJXDJHP�p�FODUD�H�GH�IiFLO�OHLWXUD����:DUG��6X]DQQH��6XPVLRQ��-RKQ��)XHJL��'DYLG��%ORRU��,DQ��/LEUDU\�3HUIRUPDQFH�,QGLFDWRUV�DQG�/LEUDU\�0DQDJHPHQW�7RROV��/X[HPERXUJ��(XURSHDQ�&RPPLVVLRQ�'*�;,,,�(��������5HODWyULR� ILQDO� GR� SURMHFWR� 352/,%�� WDPEpP� FRQKHFLGR� FRPR� µ(VWXGR� GD� &DL[D� GH�)HUUDPHQWDV¶��8P�HVWXGR�TXH�SUHWHQGH�����LQTXLULU�R�HVWDGR�GDV�PHGLGDV�GH�GHVHPSHQKR�HP�ELEOLRWHFDV�GD�(XURSD������UHFRPHQGDU�SULRULGDGHV�SDUD�GHVHQYROYLPHQWRV�IXWXURV�����SURGX]LU�XPD� µFDL[D� GH� IHUUDPHQWDV¶� GH� PHGLGDV� H� LQGLFDGRUHV� GH� GHVHPSHQKR� LPSRUWDQWHV� H�DSOLFiYHLV�D�WRGRV�RV�WLRV�GH�ELEOLRWHFDV�QD�(XURSD����%HUWRW�� -�&��� 0F&OXUH�� &�5��� DQG� 5\DQ�� -��� 6WDWLVWLFV� DQG� 3HUIRUPDQFH� 0HDVXUHV� IRU� 3XEOLF�/LEUDU\�1HWZRUNHG�6HUYLFHV��&KLFDJR��,/��$PHULFDQ�/LEUDU\�$VVRFLDWLRQ��������,QWURGX]� TXHVW}HV� UHODFLRQDGDV� FRP� DV� PHGLGDV� GH� GHVHPSHQKR� HP� QRYRV� VHUYLoRV�HOHFWUyQLFRV����9DQ� +RXVH�� 1DQF\� $�� /\QFK�� 0DU\� -R�� 0F&OXUH�� &KDUOHV� 5�� =ZHL]LJ�� 'RXJODV� /�� 5RGJHU��(OHDQRU� -R�� 2XWSXW� 0HDVXUHV� IRU� 3XEOLF� /LEUDULHV�� $� 0DQXDO� RI� 6WDQGDUGL]HG� 3URFHGXUHV��6HFRQG�HGLWLRQ��&KLFDJR��$PHULFD�/LEUDU\�$VVRFLDWLRQ���������8P�WH[WR�FOiVVLFR�H�IRUPDWLYR�TXH�VHUYLX�SDUD�LQWURGX]LU�DPRVWUDV�GH�PHGLGDV�SDUD�JHVWRUHV�GH�ELEOLRWHFDV�HP�WRGR�R�PXQGR����9DQ� +RXVH�� 1DQF\� $�� :HLO�� %HWK� 7�� 0F&OXUH�� &KDUOHV� 5�� 0HDVXULQJ� $FDGHPLF� /LEUDU\�3HUIRUPDQFH��$�3UDFWLFDO�$SSURDFK��&KLFDJR��$PHULFDQ�/LEUDU\�$VVRFLDWLRQ��������
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1R� VHJXLPHQWR� GR�PDQXDO� SDUD� ELEOLRWHFDV� S~EOLFDV�� VXUJH� XP� DQR� GHSRLV�� e� WDPEpP� XP�WH[WR�FOiVVLFR�H�IRUPDWLYR�TXH�VHUYLX�SDUD� LQWURGX]LU�DPRVWUDV�GH�PHGLGDV�SDUD�JHVWRUHV�GH�ELEOLRWHFDV�HP�WRGR�R�PXQGR���YROWDU�DR�tQGLFH���



� ����

�),1$1&,$0(172�(�2325781,'$'(6�),1$1&(,5$6�
��680È5,2��Æ0%,72�(VWD�OLQKD�GH�RULHQWDomR�FREUH�IRQWHV�GH�ILQDQFLDPHQWR�SDUD�ELEOLRWHFDV��SDUD�DOpP�GDV�IRQWHV�GH�ILQDQFLDPHQWR�SULQFLSDLV�SURYLGHQFLDGDV�SHOR�JRYHUQR�ORFDO�RX�FHQWUDO���6HUi�GDGD�HVSHFLDO�DWHQomR�j�SURFXUD�GH�ILQDQFLDPHQWR�H[WHUQR��IRQWHV�GH�UHFHLWDV�H�SHGLGRV�GH�VXEVtGLRV�SDUD�SURMHFWRV�HVSHFLDLV����)$&725(6�32/Ë7,&26�)LQDQFHLUDPHQWH�� DV� ELEOLRWHFDV� S~EOLFDV� HVWmR� GHSHQGHQWHV� GRV� ILQDQFLDPHQWRV� DQXDLV� GR�JRYHUQR� ORFDO� RX� FHQWUDO�� � 1D� PDLRULD� GRV� SDtVHV� H� QRV� ~OWLPRV� DQRV�� HVWH� ILQDQFLDPHQWR�QXFOHDU�WHP�FUHVFLGR�UHODWLYDPHQWH�GHYDJDU��HQTXDQWR�TXH�R�SDSHO�GRV�VHUYLoRV�WHP�PXGDGR�FRQWLQXDPHQWH�GHYLGR�DR�DGYHQWR�GRV�QRYRV�PHLRV�GH�FRPXQLFDomR�VRFLDO�H�GD�,QWHUQHW� �H�WDPEpP�j�FUHVFHQWH�SURFXUD�GH�XP�OHTXH�FDGD�YH]�PDLV�DODUJDGR�GH�VHUYLoRV�GH�LQIRUPDomR����0XLWDV�ELEOLRWHFDV�S~EOLFDV� WHP�GLILFXOGDGH�HP�ID]HU� IDFH�D�HVWHV�FXVWRV��FDGD�YH]�PDLRUHV��UHFRUUHQGR� D� ILQDQFLDPHQWR� HVWDWXWiULR� VHP� TXH� SDUD� LVVR� WHQKDP� GH� ID]HU� VDFULItFLRV�LQDFHLWiYHLV�QDTXHOH�TXH�p�R�VHX�SDSHO�QXFOHDU�RX�WUDGLFLRQDO���3RU�HVVD�UD]mR��DV�ELEOLRWHFDV�WHP�GH�GHFLGLU�HP�TXH�VLWXDo}HV�GHYHP�SURFXUDU�ILQDQFLDPHQWR�H[WUD��TXH�IRQWHV�GHYHP�VHU�WHQWDGDV�H�D�TXDQWLGDGH�GH��HVIRUoR�TXH�GHYH�VHU�DWULEXtGD�D�HVVD�SURFXUD���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�6mR� YiULDV� DV� IRUPDV� GLVSRQtYHLV� SDUD� FRPSOHPHQWDU� R� ILQDQFLDPHQWR� SULQFLSDO� GDV�ELEOLRWHFDV��LQGHSHQGHQWHPHQWH�GRV�GLIHUHQWHV�VLVWHPDV�UHJXODGRUHV�HP�YLJRU�QD�(XURSD��(P� PXLWRV� FDVRV� DV� ELEOLRWHFDV� SRGHP� JHUDU� UHFHLWDV� FREUDQGR� RV� VHUYLoRV� H�RX�FDQGLGDWDQGR�VH�D�SURJUDPDV�GH�RUJDQL]Do}HV�TXH�ILQDQFLDP�D�H[HFXomR�GH�SURMHFWRV����1DV� VXDV� WHQWDWLYDV� GH� REWHU� HVWH� WLSR� GH� ILQDQFLDPHQWRV�� YiULDV� IRUDP� DV� HVWUDWpJLDV�DGRSWDGDV�SHODV�ELEOLRWHFDV��LQFOXLQGR�D�IRUPDomR�GH�SDUFHULDV�H�R�HPSUHJR�GH�SHVVRDV�FXMD�WDUHID��D�WHPSR�LQWHLUR��VH�WUDGX]�QD�SURFXUD�GH� ILQDQFLDPHQWR�H�QD�DMXGD�j�SUHSDUDomR�GH�SURSRVWDV���$*(1'$�)8785$�$LQGD�QmR�p�FODUR�TXDO�R�LPSDFWR��D�ORQJR�SUD]R��GH�XPD�WHQGrQFLD�GDV�ELEOLRWHFDV�S~EOLFDV�SDUD�VH�WRUQDUHP�PDLV�GHSHQGHQWHV�GH�ILQDQFLDPHQWR�H[WHUQR���2UJDQL]Do}HV�FUHGtYHLV�H�FRP�WUDEDOKR� IHLWR�� FRP� HTXLSDV� H[SHULHQWHV� H� SDUFHULDV� GH� WUDEDOKR� HVWDEHOHFLGDV� LUmR��SURYDYHOPHQWH�� FRQWLQXDU� D� WHU� VXFHVVR�� � 7DOYH]� YHQKD� D� VHU� QHFHVViULR� D� FULDomR� GH�SURJUDPDV�HVSHFLDLV�SDUD�ELEOLRWHFDV�TXH��SRU�VL�Vy��QmR�FRQVLJDP�HTXLOLEUDU�D�EDODQoD�HQWUH�D� SURFXUD� GH� ILQDQFLDPHQWR� H[WHUQR� H� DV� IRQWHV� GH� ILQDQFLDPHQWR� WUDGLFLRQDLV�� &RQWXGR�� R�FDPLQKR� GH� XPD� DXWRULGDGH� ORFDO� H� GH� XPD� ELEOLRWHFD�� SRGH� SDVVDU� SHOD� FRQMXJDomR� GH�HVIRUoRV��WRUQDQGR�VH�DVVLP�XPD�IRUoD�SRGHURVD�GH�FRQFHQWUDomR�GH�ILQDQFLDPHQWR�ORFDO���7HUi�GH�VHU�PRQLWRUL]DGR�R�ULVFR�GH�RV�JRYHUQRV�H�RXWUDV�DXWRULGDGHV��SRGHUHP�TXHUHU�UHWLUDU�R�ILQDQFLDPHQWR�QXFOHDU�D�ELEOLRWHFDV�TXH�FRQVHJXLUHP�DVVHJXUDU�VRPDV�HOHYDGDV�DWUDYpV�GH�VXEYHQo}HV�� 3DUD� HVWDEHOHFHU� DV� SRVVtYHLV� FRQVHTXrQFLDV� D� SUD]R�� SRGHUi� VHU� QHFHVViULR�UHFRUUHU�j�LQYHVWLJDomR���
YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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��Æ0%,72��2V�DVVXQWRV�WUDWDGRV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP���)LQDQFLDPHQWR�GR�VHFWRU�S~EOLFR�*HUDomR�GH�UHFHLWDV�)LQDQFLDPHQWR�H[WHUQR�3DUFHULDV�(VSHFLDOLVWDV�QD�DQJDULDomR�GH�ILQDQFLDPHQWR�2�IXWXUR�GRV�FRQFXUVRV�S~EOLFRV���)$&725(6�32/Ë7,&26���(VWD� OLQKD� GH� RULHQWDomR� FREUH� IRQWHV� GH� ILQDQFLDPHQWR� SDUD� ELEOLRWHFDV�� SDUD� DOpP� GDV�IRQWHV�GH�ILQDQFLDPHQWR�SULQFLSDLV�SURYLGHQFLDGDV�SHOR�JRYHUQR�ORFDO�RX�FHQWUDO�� �6HUi�GDGD�HVSHFLDO� DWHQomR� j� SURFXUD� GH� ILQDQFLDPHQWR� H[WHUQR�� IRQWHV� GH� UHFHLWDV� H� SHGLGRV� GH�VXEVtGLRV� SDUD� SURMHFWRV� HVSHFLDLV�� (VWDV� IRQWHV� GH� ILQDQFLDPHQWR� VmR� UHYLVWDV� QR� VHJXLQWH�FRQWH[WR��
• UHTXLVLWRV�OHJLVODWLYRV�H�UHJXODPHQWDUHV�SDUD�R�IRUQHFLPHQWR�GH�VHUYLoRV��
• DYDOLDomR�GR�LPSDFWR�GRV�PRGHORV�GH�ILQDQFLDPHQWR�QR�IRUQHFLPHQWR�GH�VHUYLoRV��
• R�SDSHO�GRV�VHUYLoRV�IRUQHFLGRV�SHOD�ELEOLRWHFD�S~EOLFD�QD�HUD�GLJLWDO�� �� � �)LQDQFHLUDPHQWH�� DV� ELEOLRWHFDV� S~EOLFDV� HVWmR� DLQGD� EDVWDQWH� GHSHQGHQWHV� GR� VHFWRU�S~EOLFR���JRYHUQR�FHQWUDO�RX�ORFDO���PDV��JUDGXDOPHQWH��HVWD�VLWXDomR�HVWi�D�PXGDU��3RU�XP�ODGR��R� ILQDQFLDPHQWR�S~EOLFR�RULJLQDGR�SHORV� LPSRVWRV�p�QD�VXD�PDLRULD�HVWiWLFR��HQTXDQWR�TXH� SRU� RXWUR�� H[LVWHP� EDVWDQWHV� RSRUWXQLGDGHV� GH� FDQGLGDWXUD� D� ILQDQFLDPHQWRV� RX� GH�FREUDQoD�GH�GHWHUPLQDGRV��VHUYLoRV�FRQVLGHUDGRV�QmR�WUDGLFLRQDLV�����$R�PHVPR�WHPSR��DV�ELEOLRWHFDV�S~EOLFDV�HVWmR�D�VHU�GHVDILDGDV�QR�VHQWLGR�GH�DYDOLDU�D�VXD�YHUGDGHLUD�PLVVmR�H�RV�REMHFWLYRV�GRV�VHUYLoRV�TXH�GLVSRQLELOL]DP��&RQVXOWH�GHVHPSHQKR���2�DXPHQWR�GR�ILQDQFLDPHQWR�LQVWLWXFLRQDO�SDUD�DV�ELEOLRWHFDV�S~EOLFDV�QD�(XURSD�Vy�UHJLVWRX�����HQWUH������H�������FRQVXOWH�/LE(FRQ���1R�PHVPR�SHUtRGR��

 2V�SURYHLWRV�JHUDGRV�SHOD�FREUDQoD�GH�WDULIDV�H�WD[DV�DXPHQWRX�������
 2V�SURYHLWRV�JHUDGRV�SRU�ILQDQFLDPHQWRV�HVSHFLDLV�DXPHQWRX��������(VWHV�IDFWRV�LOXVWUDP�D�PXGDQoD�TXH�VH�HVWi�D�YHULILFDU�QD�(XURSD��HP�WHUPRV�GH�IRQWHV�GH�ILQDQFLDPHQWR�XWLOL]DGDV�SHODV�ELEOLRWHFDV�S~EOLFDV���$V� ELEOLRWHFDV� QHFHVVLWDP� GH�XP� QtYHO� GH� ILQDQFLDPHQWR� QXFOHDU� FRQVLVWHQWH�� SRLV� Vy� GHVWD�IRUPD� FRQVHJXHP� SODQHDU� DFo}HV� HVVHQFLDLV� FRPR� D� FRPSUD� GH� OLYURV� H� RXWURV� UHFXUVRV��PDQXWHQomR� GH� HGLItFLRV� H� JHVWmR� GH� UHFXUVRV� KXPDQRV�� 2� ILQDQFLDPHQWR� QXFOHDU� p��QRUPDOPHQWH��FDQDOL]DGR�SHOR�JRYHUQR�FHQWUDO�DWUDYpV�GDV�DXWRULGDGHV�ORFDLV��'H�XPD�IRUPD�JHUDO�R�PRQWDQWH�GH�GLQKHLUR� IRUQHFLGR�jV�ELEOLRWHFDV�S~EOLFDV�QmR�HVWi� UHJXODPHQWDGR�SRU�QHQKXPD�QRUPD�HVSHFtILFD�PDV��HP�DOJXQV�SDtVHV��H[LVWHP�RX�HVTXHPDV�GH�PRQLWRUL]DomR�j�JHVWmR�ILQDQFHLUD�RX�DXGLWRULDV���&RQVXOWH��$XGLW�&RPPLVVLRQ����2�ILQDQFLDPHQWR�WHP�VLGR�DGHTXDGR�SDUD�ID]HU�IDFH�DRV�FXVWRV�GRV�VHUYLoRV�WUDGLFLRQDLV�PDV��DFWXDOPHQWH�� D� SURFXUD� H� DV� H[SHFWDWLYDV� GR� S~EOLFR� HVWmR� D�PXGDU�� 1RV� ~OWLPRV� DQRV�� RV�FXVWRV� LQHUHQWHV� j� LQWURGXomR� GH� QRYRV� VHUYLoRV� GH� LQIRUPDomR� FRPR� R� DFHVVR� j� ,QWHUQHW��LQWURGX]LUDP� QRYRV� JDVWRV� FRLQFLGLQGR� FRP� D� DOWXUD� HP� TXH� R� ILQDQFLDPHQWR� QXFOHDU� WHP�HVWDGR� HVWiWLFR�� 2� GHVHQYROYLPHQWR� GH� XP� VLWH� ZHE� H� D� FULDomR� GH� FRQWH~GRV� GLJLWDLV�UHSUHVHQWDP�FXVWRV�DGLFLRQDLV�SDUD�DV�ELEOLRWHFDV������
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$V�ELEOLRWHFDV�S~EOLFDV� WrP�GH�GHVHQYROYHU�H� LPSOHPHQWDU�QRYRV�SURJUDPDV�H� VHUYLoRV�TXH�YmR�GH�HQFRQWUR�jV�QHFHVVLGDGHV�GD�FRPXQLGDGH�RQGH�HVWi�LQVHULGD��,VWR�DSOLFD�VH�j�DJHQGD�VRFLDO� �FRQVXOWH� � LQFOXVmR� VRFLDO�� HGXFDomR��SDUWLFLSDomR��QHJyFLRV�� LQFDSDFLGDGHV�� FULDQoDV��FRPR�D� DSUHQGL]DJHP�DR� ORQJR�GD� YLGD�� LQFOXVmR� VRFLDO�� HWF�� H� SDUD� R� GHVHQYROYLPHQWR� GH�VHUYLoRV�SDUD�D�(UD�'LJLWDO��FRQVXOWH�SHVTXLVD�GH�UHFXUVRV��GLJLWDOL]DomR��PXOWLPpGLD��VHUYLoRV�j�PHGLGD����$V� ELEOLRWHFDV� S~EOLFDV� HVWmR� VRE� XPD� SUHVVmR� FUHVFHQWH�� p� QHFHVViULR� TXH� GHVHQYROYDP�VHUYLoRV�GLJLWDLV� LQRYDGRUHV�H�JDUDQWDP�TXH�RV�VHXV� WpFQLFRV�SRVVXHP�RV�FRQKHFLPHQWRV�H�FRPSHWrQFLDV�QHFHVViULDV�SDUD�WUDEDOKDUHP�QHVWH�QRYR�FRQWH[WR����$V�ELEOLRWHFDV�S~EOLFDV�WrP�TXH�WUDEDOKDU�GHQWUR�GRV�OLPLWHV�TXH�D�OHJLVODomR�HVWDEHOHFH�SDUD�DV�ELEOLRWHFDV�H�WDPEpP�SDUD�D�GHILQLomR�GRV�VHUYLoRV��(P�DOJXQV�SDtVHV��DV�ELEOLRWHFDV�VmR�REULJDGDV� SRU� OHL� D� IRUQHFHUHP� JUDWXLWDPHQWH� GHWHUPLQDGRV� VHUYLoRV� QXFOHDUHV�� 1mR� H[LVWH�QHQKXPD�GHILQLomR�GH�VHUYLoR�QXFOHDU�DFHLWH�XQLYHUVDOPHQWH��(P�PXLWRV�SDtVHV�D� OHJLVODomR�SDUD�DV�ELEOLRWHFDV�IRL�FULDGD�DQWHV�GD�FKHJDGD�GD�(UD�'LJLWDO���$V�ELEOLRWHFDV�WrP�TXH�FRQVLGHUDU�D�SRVVLELOLGDGH�GH�DXPHQWDU�R�VHX�ILQDQFLDPHQWR�QXFOHDU��XWLOL]DQGR�XP�RX�PDLV�GRV�VHJXLQWHV�PHLRV���
• )LQDQFLDPHQWR�DWUDYpV�GH�VXEVtGLRV��
• 2XWVRXUFLQJ��
• /REE\LQJ�MXQWR�GH�HQWLGDGHV�QDFLRQDLV�H�RX�ORFDLV�
• ([HUFHQGR�LQIOXrQFLD�MXQWR�GD�RSLQLmR�S~EOLFD��
• &ULDQGR�JUXSRV�GH�DPLJRV�GD�ELEOLRWHFD�S~EOLFD��
• 3UHVWDomR�GH�VHUYLoRV�HP�SDUFHULD�FRP�RXWUDV�HQWLGDGHV�
• &ULDomR�GH�UHFHLWDV�RX�FREUDQoD�GH�VHUYLoRV����2�HVWXGR�/LE(FRQ�0LOpQLR�GHVFUHYH�DV� WHQGrQFLDV�DFWXDLV�QR�TXH�GL]� UHVSHLWR�j�JHUDomR�GH�UHFHLWDV�SHODV�ELEOLRWHFDV�S~EOLFDV���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��*HUDomR�GH�UHFHLWDV����$V� ELEOLRWHFDV� S~EOLFDV� SUHVWDP� VHUYLoRV� DR� S~EOLFR� HP� JHUDO� H� FRP� PHQRV� IUHTXrQFLD�� D�RUJDQL]Do}HV� FRPHUFLDLV� SHOR� TXDLV�� SRU� YH]HV�� p� SRVVtYHO� FREUDU�� 2� IRUQHFLPHQWR� GH�LQIRUPDomR� WpFQLFD�� LQIRUPDomR� HPSUHVDULDO�� R� HPSUpVWLPR� GH� GHWHUPLQDGRV� WLSRV� GH�PDWHULDLV� FRPR� RV� GRFXPHQWRV� DXGLRYLVXDLV� SRGHP� VHU� FRQVLGHUDGRV� H[HPSORV� GHVWHV�VHUYLoRV�����1R�5HLQR�8QLGR�H�QD�*UpFLD�D�OHL�QmR�SHUPLWH�D�FREUDQoD�GD�LQVFULomR�GH�XWLOL]DGRUHV��PDV�D�OHL�GH�RXWURV�SDtVHV�FRPR�D�$OHPDQKD���/LWXkQLD��+RODQGD��(VORYiTXLD�H�(VORYpQLD�p�GLIHUHQWH��SHUPLWLQGR�TXHU�D�FREUDQoD�GH�LQVFULomR��TXHU�D�FREUDQoD�SHOR�HPSUpVWLPR�GH�OLYURV��DSHVDU�GH�H[LVWLUHP�H[FHSo}HV�SDUD�RV�FLGDGmRV�FRP�EDL[RV�UHQGLPHQWRV���6H�WLYHUPRV�HP�FRQWD�R�FXVWR�WRWDO��HVWDV�IRQWHV�GH�UHFHLWD�UDUDV�YH]HV�VmR�VXILFLHQWHV�SDUD�FREULU� RV� FXVWRV� UHDLV� GR� VHUYLoR� TXH� VH� HVWi� D� FREUDU�� $� PDLRULD� GRV� XWLOL]DGRUHV��SURYDYHOPHQWH��QmR�GHVHMDUi�SDJDU�R�YDORU�UHDO�GH�GHWHUPLQDGRV�VHUYLoRV�SUHVWDGRV�FRPR�R�HPSUpVWLPR�GH�OLYURV�DWUDYpV�GR�VHUYLoR�LQWHUELEOLRWHFDV�RX�D�SHVTXLVD�HP�EDVH�GH�GDGRV�RQ�OLQH�����$� ³/RQGRQ� /LEUDU\´� XPD� ELEOLRWHFD� SXUDPHQWH� FRPHUFLDO� H� DXWR�ILQDQFLDGD�� GH� HPSUpVWLPR�GRPLFLOLiULR��VLWXDGD�HP�/RQGUHV��FREUD�DRV�VHXV�PHPEURV��DQXDOPHQWH�������(85�������(P�FRPSDUDomR��D�LQVFULomR�DQXDO�GD�ELEOLRWHFD�S~EOLFD�GH�%UHPHQ�p�GH�(85����H�D�GH�&ROyQLD�(85�����DPEDV�WrP�WD[DV�UHGX]LGDV�RX�H[FHSo}HV�SDUD�YiULRV�JUXSRV�GH�XWLOL]DGRUHV��FRPR�SRU�H[HPSOR��HVWXGDQWHV�H�FULDQoDV���
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$� ELEOLRWHFD� GH� %UHPHQ� FREUD� (85� �� SRU� HPSUpVWLPR� H� D� GH� &ROyQLD� (85� ����� SHOR�HPSUpVWLPR�GH�GRFXPHQWRV�DXGLRYLVXDLV����$V�ELEOLRWHFDV�S~EOLFDV�IRUDP�FULDGDV�WHQGR�FRPR�EDVH�R�LGHDO�GH�SRVVLELOLWDU�R�DFHVVR�JUDWXLWR�DR�OLYUR�H�j�OHLWXUD��HVSHFLDOPHQWH�SDUD�DTXHOHV�TXH�QmR�WrP�GLQKHLUR�SDUD�RV�DGTXLULU��(VWH�LGHDO� FRQWLQXD�D� FRQVWLWXLU� XP�REMHFWLYR�SDUD�PXLWRV� ELEOLRWHFiULRV�GH�ELEOLRWHFDV�S~EOLFDV�H�WDPEpP�SDUD�DV�HQWLGDGHV�HOHLWDV�GHPRFUDWLFDPHQWH�TXH�ILQDQFLDP�DV�ELEOLRWHFDV����0pWRGRV�PDLV�XWLOL]DGRV�SDUD�D�JHUDomR�GH�UHFHLWDV��
 &REUDQoD�GH�LQVFULo}HV�RX�XPD�FRWD�DQXDO��
 &REUDQoD�SHOR�HPSUpVWLPR�GH�OLYURV��
 &REUDQoD� SHOR� HPSUpVWLPR� GH� PDWHULDO� DXGLRYLVXDO�� LQFOXLQGR� YtGHRV�� 'Y'�� OLYURV�HOHFWUyQLFRV��
 &REUDQoD� GH� JXLDV� GH� HVWXGR� SDUD� DV� FULDQoDV�� SRVWHUV�� PDSDV�� DUWLJRV� GH� SDSHODULD��GLVTXHWHV��HWF��
 9HQGDV�GH�IXQGRV�SURYHQLHQWHV�GR�GHVEDVWH��
 &REUDQoD�GH�IRWRFySLDV�H�GH�LPSUHVV}HV��
 0XOWDV�SRU�DWUDVR�QDV�GHYROXo}HV�H�SHOD�HQWUHJD�GH�OLYURV�GDQLILFDGRV��
 &REUDQoD�SHOR�DFHVVR�D�PDWHULDLV�GLJLWDOL]DGRV��
 &REUDQoD�GR�LQJUHVVR�D�GHWHUPLQDGRV�HYHQWRV�RUJDQL]DGRV�SHOD�ELEOLRWHFD��
 9HQGD� GH� SXEOLFDo}HV�� HVSHFLDOPHQWH� GH� KLVWyULD� ORFDO�� PDSDV� H� LQIRUPDomR� j�FRPXQLGDGH��
 $OXJXHU�GH�VDODV�H�HGLItFLRV��
 &ySLDV�H�IRWRJUDILDV�GH�FROHFo}HV�GH�HVWXGRV�ORFDLV��
 &REUDQoD�SHOR�VHUYLoR�GH�DSRLR�jV�HPSUHVDV��H�RXWURV"��
 $FHVVR�j�,QWHUQHW��
 &REUDU�D�RXWUDV�ELEOLRWHFDV�SHOR�VHUYLoR�GH�HPSUpVWLPR�LQWHUELEOLRWHFDV��
 &REUDU�SHODV�EHELGDV�H�DOLPHQWDomR�YHQGLGDV�GHQWUR�GD�LQVWDODomR�GD�ELEOLRWHFD���������� �2�2XWVRXUFLQJ� GH�GHWHUPLQDGRV� VHUYLoRV� �SRU�H[HPSOR� IRUPDomR�HP� ,QWHUQHW�H�DFWLYLGDGHV�UHODFLRQDGRV�FRP�FRPSUDV�D�UHWDOKR��SDUD�HQWLGDGHV�SULYDGDV��SRGH�WDPEpP�JHUDO�XP�IOX[R�GH�UHQGLPHQWRV���3RXFDV�ELEOLRWHFDV�SRGHUmR�XWLOL]DU�HVWHV�PHLRV�SDUD�DXPHQWDU�DV�VXDV�UHFHLWDV��3RGHP�H[LVWLU�UHVWULo}HV� OHJDLV� RX� UHODFLRQDGDV� FRP� R� OHTXH� GH� VHUYLoRV� RIHUHFLGRV� SHOD� ELEOLRWHFD�� $V�UHFHLWDV� SURYHQLHQWHV� GHVWHV� PHLRV� GH� FREUDQoD�� DSHVDU� GH� LPSRUWDQWHV�� WrP� TXH� VHU�FRPSDUDGDV� FRP� R� FXVWR� GH� LPSOHPHQWDomR� H� IXQFLRQDPHQWR� GRV� UHIHULGRV� VHUYLoRV�� $V�ELEOLRWHFDV�S~EOLFDV�VmR�LQLELGDV�GH�FREUDU�R�FXVWR�UHDO�GRV�VHUYLoRV�SUHVWDGRV��TXHU�GHYLGR�DR�VHX�VHQWLGR�GH�VHUYLoR�S~EOLFR�TXHU�GHYLGR�j�SUHVHQoD�GR�ILQDQFLDPHQWR�QXFOHDU��3RGH�DLQGD��GHYLGR�D�UHVWULo}HV�OHJDLV��QmR�VHU�SRVVtYHO�FREUDU�SRU�GHWHUPLQDGRV�VHUYLoRV���$� OHJLVODomR�'LQDPDUTXHVD�SHUPLWH�TXH�DV�ELEOLRWHFDV� FREUHP�SHORV� VHXV� VHUYLoRV�PDV� VmR�REULJDGDV�SRU� OHL�D�FREUDU�R�YDORU�FRPHUFLDO�GRV�VHUYLoRV�SUHVWDGRV�H�SURLELGDV�GH�XWLOL]DU�D�VXD� SRVLomR� SDUD� FRPSHWLU� FRP� DV� HPSUHVDV� FRPHUFLDLV�� 1mR� OKHV� p� SHUPLWLGR� FREUDU�LQVFULo}HV�RX�HPSUpVWLPR�GH�OLYURV���$�³0DUNHWDEOH�/LEUDU\�)RXQGDWLRQ´�IRL�FULDGD�SDUD�DMXGDU�DV�ELEOLRWHFDV�S~EOLFDV��QR�QRYR�FRQWH[WR�HFRQyPLFR��2�VLWH�GHVWD�IXQGDomR�LQFOXt�XPD�FySLD�GDV� VHFo}HV�PDLV� UHOHYDQWHV� GD� /HL� 'LQDPDUTXHVD� SDUD� DV� %LEOLRWHFDV� 3~EOLFDV� �HP� OtQJXD�LQJOHVD�����)LQDQFLDPHQWR�H[WHUQR���1RV� ~OWLPRV� DQRV�� D� ³FXOWXUD� GRV� FRQFXUVRV� S~EOLFRV´� WHP� YLQGR� D� JDQKDU� FDGD� YH]� PDLV�VHJXLGRUHV�HQWUH�DV�ELEOLRWHFDV��DUTXLYRV�H�PXVHXV�GH�PXLWRV�SDtVHV��2V�JRYHUQRV��D�8QLmR�(XURSHLD� H� RXWUDV� HQWLGDGHV� H� IXQGDo}HV� WrP� SUHIHULGR� FDQDOL]DU� RV� VHXV� IXQGRV� GH�ILQDQFLDPHQWR� DWUDYpV� GH� FRQFXUVRV� S~EOLFRV� RX� VXEPLVVmR� GH� SURMHFWRV� GH� FDQGLGDWXUD�
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HVSHFtILFRV�� GH� DFRUGR� FRP� RV� UHTXLVLWRV� SUHYLDPHQWH� HVWDEHOHFLGRV� SHOD� HQWLGDGH�ILQDQFLDGRUD����8PD� YDQWDJHP� FODUD� GHVWH� VLVWHPD� p� TXH� FRP� HOH�� HVWDV� HQWLGDGHV� SRGHP� REWHU� R�ILQDQFLDPHQWR� QHFHVViULR� SDUD� D� LPSOHPHQWDomR� GH� XPD� SROtWLFD� GH� PXGDQoD� H�GHVHQYROYLPHQWR� GH� VHUYLoRV� TXH� WDOYH]� QmR� IRVVH� SRVVtYHO� DSHQDV� FRP� R� ILQDQFLDPHQWR�QXFOHDU���(VWD�FRPSHWLomR�SHOR�GLQKHLUR�WHP��LJXDOPHQWH��VLGR�HQWHQGLGD�SHOR�JRYHUQRV�FRPR�SRVLWLYD�H�FRP�SRWHQFLDO��SRU�SDUWH�GDV�HQWLGDGHV�GH�DGPLQLVWUDomR� ORFDO��SDUD�FRQGX]LU�D�XPD�FXOWXUD�GH�LQRYDomR��PDLV�HPSUHHQGHGRUD�H�RULHQWDGD�DR�PHUFDGR��$V�RUJDQL]Do}HV�GR�VHFWRU�S~EOLFR�WrP� GRLV� SUREOHPDV�� D� LGHQWLILFDomR� GH� SRVVLELOLGDGHV� GH� ILQDQFLDPHQWR� H� D� SUHSDUDomR� GD�FDQGLGDWXUD���8P�HVWXGR�QDFLRQDO��HIHFWXDGR�SHOD�8QLYHUVLGDGH�GH�1RUWKXPEULD��QR�5HLQR�8QLGR��HP�������FRQFOXLX�TXH���
• ���� GDV� ELEOLRWHFDV�� PXVHXV� H� DUTXLYRV� VXEPHWHX� XPD� RX� GXDV� SURSRVWDV� D�ILQDQFLDPHQWR�GH�SURMHFWRV�HQWUH������H�������
• 'HQWUR� GR� PHVPR� SHUtRGR� DSHQDV� ��� GDV� ELEOLRWHFDV� QmR� VXEPHWHX� SURSRVWDV� SDUD�ILQDQFLDPHQWR�GH�SURMHFWRV�DFLPD�GH�(85����������
• 0XLWDV� GHVWDV� ELEOLRWHFDV� IRUDP� REULJDGDV� D� UHFRUUHU� DR� ILQDQFLDPHQWR� GHYLGR� j�LQVXILFLrQFLD�GR�VHX�RUoDPHQWR�QXFOHDU��
• $V� RUJDQL]Do}HV�PDLV� SHTXHQDV�� FRP� UHFXUVRV� OLPLWDGRV� GH� SHVVRDO� H� GH� FRPSHWrQFLDV�QHVWD�iUHD��SRGHP�VHQWLU�VH�H[FOXtGDV�GHVWH�VLVWHPD�GH�ILQDQFLDPHQWR���
• 2�VXFHVVR�GDV�FDQGLGDWXUDV�SRGH�GHSHQGHU�GD�TXDOLGDGH�GD�OLGHUDQoD�GD�RUJDQL]DomR��
• $�H[LVWrQFLD�GH�ERDV�UHODo}HV�HQWUH�R�VHUYLoR�H�D�RUJDQL]DomR�PmH��JRYHUQR�ORFDO��p�GD�PDLRU�LPSRUWkQFLD�SDUD�R�SODQHDPHQWR�GH�QRYRV�SURMHFWRV��
• $V� RUJDQL]Do}HV� TXH� SDUWLFLSDP� QR� SURMHFWR� GHPRQVWUDP� SRVVXLU� UHODo}HV� PDLV� IRUWHV�FRP�DV�RUJDQL]Do}HV�SDUFHLUDV��TXHU�QD�VXD�RUJDQL]DomR�PmH��TXHU�IRUD�GHOD��HPERUD�DR�PHVPR�WHPSR�DV�SDUFHULDV�VHMDP�YLVWDV�FRPR�XPD�IRQWH�GH�SUREOHPDV��
• $V� RUJDQL]Do}HV� TXH� VXEPHWHUDP� SURMHFWRV� D� ILQDQFLDPHQWR�� H[SULPLUDP� DV� VXDV�SUHRFXSDo}HV� HP� UHODomR� DRV� FDOHQGiULRV� XWySLFRV� SDUD� D� HQWUHJD� GDV� FDQGLGDWXUDV� H�WDPEpP�HP�UHODomR�j�TXDOLGDGH�H�FRPSHWrQFLDV�GRV�HOHPHQWRV�TXH�FRQVWLWXHP�RV�M~ULV�GH� VHOHFomR�� FULWpULRV� SRXFR� FODURV�� PHWDV� H� REMHFWLYRV� PDO� GHILQLGRV�� IRUPXOiULRV� GH�FDQGLGDWXUD�PXLWR�FRPSOH[RV�H�IDOWD�GH�PHFDQLVPRV�GH�FRPXQLFDomR��
• 2� VLVWHPD� GH� ILQDQFLDPHQWR� GH� SURMHFWRV� SRU� FRQFXUVR� SXEOLFR� SRGH� SURYRFDU� XP�HQIUDTXHFLPHQWR�GD�UHODomR�HQWUH�D�RUJDQL]DomR�H�R�VHX�ILQDQFLDGRU�QXFOHDU����,GHQWLILFDomR�GH�RSRUWXQLGDGHV�GH�ILQDQFLDPHQWR���(VWD�OLQKD�GH�RULHQWDomR�QmR�SUHWHQGH�GHVFUHYHU�WRGDV�DV�IRQWHV�GH�ILQDQFLDPHQWR�SRVVtYHLV�HP�WRGRV�RV�SDtVHV�GD�(XURSD��$�PDLRU�SDUWH�GDV�RSRUWXQLGDGHV�GH�ILQDQFLDPHQWR�VmR�D�QtYHO�QDFLRQDO� RX�PHVPR� UHJLRQDO� H� QmR� D� QtYHO� LQWHUQDFLRQDO�� $V� DVVRFLDo}HV� QDFLRQDLV� SDUD� DV�ELEOLRWHFDV� RX� RV� GHSDUWDPHQWRV� JRYHUQDPHQWDLV� GHYHP� HVWDU� SUHSDUDGRV� SDUD� SUHVWDU�LQIRUPDo}HV�VREUH�HVWH�DVVXQWR���$V�&kPDUDV�0XQLFLSDLV�GH�PDLRUHV�GLPHQV}HV�PXLWDV�YH]HV�WrP�VHFo}HV�RX�GHSDUWDPHQWRV�HVSHFLDOL]DGRV�QD�LGHQWLILFDomR�GH�IRQWHV�GH�ILQDQFLDPHQWR�H�SUHSDUDomR�GDV�FDQGLGDWXUDV��1R�ILQDO�GHVWD�OLQKD�GH�RULHQWDomR�p�DSUHVHQWDGD�XPD�OLVWD�GH�OLQNV� ��$� ³/LEUDU\�$VVRFLDWLRQ´��5HLQR�8QLGR��SRVVXL� XPD� LQWURGXomR� VREUH�RV�SURJUDPDV�GH�ILQDQFLDPHQWR�GD�&RPLVVmR�H�UHVSHFWLYRV�VLWHV�ZHE����3UHSDUDomR�GD�FDQGLGDWXUD��e� QHFHVViULR� TXH� D� IRUPDomR� SURILVVLRQDO� SDUD� RV� ELEOLRWHFiULRV� JDUDQWD� DV� FRPSHWrQFLDV�QHFHVViULDV�SDUD�SUHSDUDU�XPD�FDQGLGDWXUD�GH�XP�SURMHFWR�D�ILQDQFLDPHQWR��H�D�FDSDFLGDGH�SDUD�QHJRFLDU�DFRUGRV�GH�ILQDQFLDPHQWR�FRP�R�VHFWRU�SULYDGR���
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8PD� FDQGLGDWXUD� LUi� FRPSHWLU� FRP� PXLWDV� RXWUDV� D� XPD� ~QLFD� RSRUWXQLGDGH� GH�ILQDQFLDPHQWR�� 0XLWRV� FRQFXUVRV� UHFHEHP� GH]� YH]HV� PDLV� SURSRVWDV� TXH� RV� IXQGRV�GLVSRQtYHLV�����3DUD�TXH�XPD�SURSRVWD�WHQKD�VXFHVVR�WHP�TXH��
• 'HVWDFDU�VH�GH�WRGDV�DV�RXWUDV���
• (QXPHUDU�RV�VHXV�REMHFWLYRV�GH�IRUPD�FODUD�H�FRQFLVD���
• 'HVFUHYHU� GH� TXH� IRUPD� VH� HQTXDGUD� QRV� FULWpULRV� HVWDEHOHFLGRV� SHOD� HQWLGDGH�ILQDQFLDGRUD���
• 'HPRQVWUDU� TXH� SURMHFWR� DSUHVHQWD� XPD� SODQLILFDomR� VyOLGD� H� PRVWUDU� FRPR� VHUi�JHULGR��$V� VHJXLQWHV� UHFRPHQGDo}HV� SRGHP� VHU� ~WHLV� SDUD� DV� ELEOLRWHFDV� TXH� SUHWHQGDP�DSUHVHQWDU�SURMHFWRV�D�ILQDQFLDPHQWR���

• $V�SURSRVWDV�YHQFHGRUDV�PRVWUDP�VHPSUH�TXH�TXHP�DV�SUHSDURX�OHX�FRP�DWHQomR�WRGDV�DV�FRQGLo}HV�H�QRUPDV��GR�FRQFXUVR��
• 8PD� SURSRVWD� EHP� HODERUDGD� SURS}H� XPD� ERD� LGHLD� SDUD� XPD� RX�PDLV� GDV� TXHVW}HV�FKDYH�LGHQWLILFDGDV�QRV�UHTXLVLWRV�HVWDEHOHFLGRV���
• $V� SURSRVWDV� VHUmR� DYDOLDGDV� GH� DFRUGR� FRP� RV� FULWpULRV� HVWDEHOHFLGRV�� (VWHV� FULWpULRV�SRGHP�VHU��

• (YLGrQFLDV�GH�TXH�R�SUREOHPD�IRL�HQWHQGLGR���
• $GHTXDomR�GD�PHWRGRORJLD�H�WpFQLFDV�GH�DYDOLDomR�VHOHFFLRQDGDV���
• ([SHULrQFLD�GRV�SURSRQHQWHV����
• 9LDELOLGDGH�GD�SODQLILFDomR�GR�WUDEDOKR���
• 5HODomR�SURMHFWR���YDORU�SHGLGR�D�ILQDQFLDPHQWR���

• (P�SULPHLUR� OXJDU� H� R�PDLV� LPSRUWDQWH�� D� SURSRVWD�GHYH� VHU� EDVHDGD�QXPD�ERD� LGHLD��,VWR� GHYHUi� VHU� DOLDGR� DRV� UHTXLVLWRV� GR� FRQFXUVR�� RULJLQDOLGDGH�� RIHUWD� GH� � EHQHItFLRV�UHDLV� SDUD� D� LQVWLWXLomR� H� SDUD� D� FRPXQLGDGH� DOYR� H� GHYH� DLQGD� GHPRQVWUDU� XP�FRQKHFLPHQWR�VyOLGR�GR�VHX�FDPSR�GH�DFWXDomR�H�WDPEpP�GH�RXWURV�WUDEDOKRV�UHDOL]DGRV�QD�PHVPD�iUHD��
• 2V� DYDOLDGRUHV� WrP� TXH� VHU� FRQYHQFLGRV� TXH� D� ELEOLRWHFD� SRGH� JHULU� R� SURMHFWR�� $�SURSRVWD�GHYH�FRQWHU�XP�SODQR�GR�SURMHFWR�FRP�PHWDV��H�GDWDV�YLiYHLV�GH�H[HFXomR�GR�WUDEDOKR�� 'HYH� VHU� GHVFULWR� TXH� HOHPHQWRV� FRQVWLWXHP� D� HTXLSD� GH� SURMHFWR� H� D� VXD�H[SHULrQFLD�H�SDUWLFLSDomR�HP�RXWURV�SURMHFWRV��FRPR�IRUPD�GH�PRVWUDU�XPD�HYLGrQFLD�GH�TXH�R�SURMHFWR�LUi�VHU�JHULGR�HILFD]PHQWH����
• 2� SDSHO� GR� JHVWRU� GH� SURMHFWR� p� SDUWLFXODUPHQWH� LPSRUWDQWH� TXDQGR� H[LVWHP� RXWURV�SDUFHLURV�� 6HUmR� DYDOLDGDV� DV� HYLGrQFLDV� GH� RXWURV� WUDEDOKRV� EHP� VXFHGLGRV� FRP� RV�PHVPRV�SDUFHLURV�RX�HP�FRQVyUFLRV�VLPLODUHV���
• 2V�UHTXLVLWRV�GR�FRQFXUVR�SRGHP� LQFOXLU�GHWHUPLQDGDV�QRUPDV�HVSHFtILFDV�H�D�SURSRVWD�GHYH�GHVFUHYHU�FRPR�DV�LUi�FXPSULU��
• $OJXQV� FRQFXUVRV� GLULJHP�VH� FODUDPHQWH� j� DSUHVHQWDomR� GH� SURSRVWDV� SDUD� JUDQGHV�SURMHFWRV� �PDLV� GH� (85� �������� SRU� DQR��� 2XWUDV� RIHUHFHP� ILQDQFLDPHQWRV� PDLV�SHTXHQRV�±�(85��������D�(85��������GH���PHVHV�D�XP�DQR��2V�HVIRUoRV�HQYROYLGRV�QD�SUHSDUDomR�GD�FDQGLGDWXUD�GHYHP�VHU�SURSRUFLRQDLV�DRV�PRQWDQWHV�HQYROYLGRV����3DUFHULDV��FRQVXOWH�WDPEpP�JHVWmR���(P�WHUPRV�JHUDLV��D�FULDomR�H�VXVWHQWDELOLGDGH�GH�XP�YDVWR� OHTXH�GH�SDUFHULDV�p��FDGD�YH]�PDLV��HVVHQFLDO�SDUD�D�REWHQomR�GH�ILQDQFLDPHQWR�DWUDYpV�GH�FRQFXUVRV�S~EOLFRV��
• 7UDEDOKDU� HP�SDUFHULD� FRP�XP� OHTXH� DODUJDGR�GH� FRODERUDGRUDV� p� EDVWDQWH� YDQWDMRVR��(VWHV� SDUFHLURV� SRGHP� VHU� GH� LQVWLWXLo}HV� GH� YROXQWDULDGR�� VHFWRU� SULYDGR�� GH� RXWURV�yUJmRV�JRYHUQDPHQWDLV�GH�kPELWR�ORFDO�RX�GLIHUHQWHV�GHSDUWDPHQWRV�GD�PHVPD�HQWLGDGH���
• $V� ELEOLRWHFDV�� PXVHXV� H� DUTXLYRV� SRGHP� FRODERUDU� FRP� R� REMHFWLYR� GH� DQJDULDUHP�IXQGRV� H� SRGHP�� HP� FRQMXQWR�� HVWDU� � QD� � SRVLomR� GH� DSUHVHQWDU� XPD� DERUGDJHP�HVWUDWpJLFD� H� VLVWHPiWLFD� D� XP� SURMHFWR� TXH� LULD� FDXVDU� ERD� LPSUHVVmR� MXQWR� GDV�HQWLGDGHV�ILQDQFLDGRUDV��
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• e�LPSRUWDQWH�TXH�DV�SDUFHULDV�HVWDEHOHFLGDV�FRP�R�REMHFWLYR�GH�FRQFRUUHU�D�GHWHUPLQDGD�IRQWH�GH�ILQDQFLDPHQWR�VH�PDQWHQKDP�SDUD�RXWUDV�FDQGLGDWXUDV��
• $�PDQXWHQomR�GH�UHODo}HV�FRP�RV�XWLOL]DGRUHV�SRGH�VHU�LPSRUWDQWH�SDUD�JDUDQWLU�TXH�RV�SURMHFWRV�SURSRVWRV�YmR�GH�HQFRQWUR�jV�VXDV�QHFHVVLGDGHV��
• 2� WUDEDOKR� HP� SDUFHULD� WDPEpP� SRGH� JHUDU� DOJXPDV� GLILFXOGDGHV�� SRU� H[HPSOR�� D�DSUHVHQWDomR� GH� SURSRVWDV� D� FRQFXUVRV� TXH� WHQKDP� XP� SUD]R� PXLWR� FXUWR� SDUD� DV�FDQGLGDWXUDV����(VSHFLDOLVWDV��QD�DQJDULDomR�GH�ILQDQFLDPHQWR���$OJXPDV� HQWLGDGHV� WrP�� HQWUH� RV� VHXV� FRODERUDGRUHV�� HVSHFLDOLVWDV� FXMDV� IXQo}HV� D� WHPSR�LQWHLUR� FRQVLVWHP� QD� LGHQWLILFDomR� GH� RSRUWXQLGDGHV� GH� ILQDQFLDPHQWR� H� QD� DMXGD� DRV�ELEOLRWHFiULRV�SDUD�D�HODERUDomR�GDV�SURSRVWDV��(VWHV�HVSHFLDOLVWDV�VmR�UHVSRQViYHLV�SRU�WRGR�R�SURFHVVR�GH�FDQGLGDWXUD��

• 2� VHX� VXFHVVR� QR� HPSUHJR� p�PHGLGR� SHOR�PRQWDQWH� GH� GLQKHLUR� TXH� FRQVHJXHP�FDQDOL]DU�SDUD�D� LQVWLWXLomR�H�HVWLPD�VH�TXH� FRQVHJXHP�FREULU�RV�JDVWRV�TXDQGR�D�VRPD�GDV�YHUEDV�REWLGDV�p�HTXLYDOHQWH�DRV�VHXV�VDOiULRV��1RUPDOPHQWH��FRQVHJXHP�DQJDULDU�PRQWDQWHV�PXLWR�PDLV�HOHYDGRV���
• 2�PDLV�OyJLFR�p�TXH�HVWHV�SURILVVLRQDLV�WUDEDOKHP�SDUD�WRGD�D�XQLGDGH�RUJkQLFD�QXP�FRQWH[WR�JOREDO�H�QmR�DSHQDV�SDUD�D�ELEOLRWHFD���$*(1'$�)8785$��$V� ELEOLRWHFDV� WHUmR� GH� JDUDQWLU� TXH� TXDOTXHU� GHILQLomR� GH� ©VHUYLoRV� QXFOHDUHVª� OLJDGD� DR�ILQDQFLDPHQWR� QXFOHDU� p� D� DSURSULDGD� SDUD� R� FRQWH[WR� DFWXDO� H� IXWXUR�� GH� XPD� ELEOLRWHFD�GLJLWDO�TXH�UHVSRQGH�jV�QHFHVVLGDGHV�GDV�FRPXQLGDGHV�H�GRV�FLGDGmRV�TXH�VHUYH���1mR� H[LVWH� QHQKXPD� GHILQLomR� GH� ©VHUYLoRV� QXFOHDUHVª� DSOLFiYHO� XQLYHUVDOPHQWH�� DV�GHVFULo}HV�H[LVWHQWHV�GDV�IXQo}HV�GD�ELEOLRWHFD�S~EOLFD��TXH�WrP�YLQGR�D�VHU�LQVWLWXtGDV��QmR�VmR�HVSHFtILFDV�H�SRGHP�UHIHULU�VH�TXHU�DRV�VHUYLoRV�GLJLWDLV�TXHU�DRV�WUDGLFLRQDLV��1R�IXWXUR��RV�VHUYLoRV�GLJLWDLV�VHUmR�VHUYLoRV�QXFOHDUHV��(VWH�IDFWR�Mi�p�YHUGDGH�HP�DOJXQV�SDtVHV�����$FWXDOPHQWH�� WRGDV�DV�ELEOLRWHFDV�S~EOLFDV� VmR� ILQDQFLDGDV� FRP�GLQKHLUR�S~EOLFR�H�SUHYr�VH�TXH� D� VLWXDomR� VH� LUi� PDQWHU�� 2V� SDtVHV� FRP� HFRQRPLDV� PDLV� IRUWHV� SRGHP� VXSRUWDU�ELEOLRWHFDV�TXH�IRUQHFHP�RV�VHXV�VHUYLoRV�GH�IRUPD�JUDWXLWD�H�SHUPLWLU�VH�DPSOLDU�D�JDPD�GH�VHUYLoRV�SUHVWDGRV��e�PXLWR�PDLV�GLItFLO�ILQDQFLDU�D�H[SDQVmR�GH�VHUYLoRV�LQRYDGRUHV�HP�SDtVHV�FXMDV�HFRQRPLDV�VmR�PDLV�GpEHLV����6H�DV�ELEOLRWHFDV�S~EOLFDV�GHL[DUHP�GH�HVWDU�OLPLWDGDV�SRU�FRQVWUDQJLPHQWRV�UHJXODPHQWDUHV�H� OKHV� IRU� SHUPLWLGR� JHUDU� UHFHLWDV� PDLV� OLYUHPHQWH�� QmR� VHULD� WDUHID� IiFLO� GHWHUPLQDU� RV�PRQWDQWHV�TXH�FRQVHJXLULDP�JDUDQWLU�� �2�FXVWR�GD� LQVFULomR��VH�FDOFXODGR�GH�IRUPD�D�FREULU�RV�JDVWRV� UHDLV�� VHULD�PXLWR�PDLV�HOHYDGR�GR�TXH�PXLWDV�SHVVRDV�SRGHULDP�SDJDU�� �7HULDP�TXH�VHU�FREUDGDV�WD[DV�PXLWR�PDLV�DOWDV�SDUD�SUHVWDomR�GH�VHUYLoRV�SHORV�TXDLV��DFWXDOPHQWH��DV� SHVVRDV� SDJDP� YDORUHV� VLPEyOLFRV�� SRU� H[HPSOR� DV� UHVHUYDV�� 0XLWDV� ELEOLRWHFDV� PDLV�SHTXHQDV�IHFKDULDP��FRP�EDVWDQWHV�HIHLWRV�QHJDWLYRV�HP�PXLWDV�FRPXQLGDGHV�H�LULD�YHULILFDU�VH� XP� DXPHQWR� GD� H[FOXVmR� VRFLDO�� $V� ELEOLRWHFDV� S~EOLFDV� SHUGHULDP� D� FDUDFWHUtVWLFD�PDLV�YDORUL]DGD�TXHU�SHORV�JRYHUQRV�TXHU�SHORV�XWLOL]DGRUHV��D�VXD�FDSDFLGDGH�GH�VH�UHODFLRQDUHP�FRP�D�VRFLHGDGH�FRPR�XP�WRGR���1mR� p� IiFLO� SUHYHU� VH� R� ILQDQFLDPHQWR� S~EOLFR� SDUD� DV� ELEOLRWHFDV� LUi� DXPHQWDU�� 0XLWR�GHSHQGHUi� GR� LPSDFWR� GDV� ELEOLRWHFDV� S~EOLFDV�� VH� FRQVHJXHP� GHPRQVWUDU� TXH� FRQVWLWXHP�XPD� DMXGD� SUHFLRVD� QD� UHVROXomR� GH� SUREOHPDV� H� QHFHVVLGDGHV� VRFLDLV�� HFRQyPLFDV� H�FXOWXUDLV�� 1XP� IXWXUR� QmR� PXLWR� ORQJtQTXR�� SDUHFH� EDVWDQWH� SURYiYHO� TXH� DV� ELEOLRWHFDV�WHQKDP�TXH�UHFRUUHU�D�IRQWHV�GH�ILQDQFLDPHQWR�DGLFLRQDLV����
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�2�IXWXUR�GRV�FRQFXUVRV�S~EOLFRV��2�VLVWHPD�GH�FRQFXUVRV�S~EOLFRV�DWUiV�GHVFULWR�QmR�SRGH��SRU�VL�Vy��FRQVWLWXLU�XPD�YLD�SDUD�R�ILQDQFLDPHQWR�WRWDO�GH�VHUYLoRV��2�VHX�YDORU�SULQFLSDO�HVWi�QD�PRWLYDomR�SDUD�D�PXGDQoD�TXH�SURSRUFLRQD�DWUDYpV�GH�SURMHFWRV�HVSHFLDLV��(P�DOJXQV�SDtVHV�HVWH�VLVWHPD�JHQHUDOL]RX�VH�H�WRUQRX�VH�QXPD�SDUWH� WmR� LPSRUWDQWH�GR� ILQDQFLDPHQWR�TXH�SRGHUi�YLU�D� WHU�FRQVHTXrQFLDV�LQHVSHUDGDV� QR� VHUYLoR� GDV� ELEOLRWHFDV� S~EOLFDV�� (OH� EHQHILFLD� RV� TXH� VmR� ERQV� D� SUHSDUDU�SURSRVWDV�SDUD�REWHQomR�GH�ILQDQFLDPHQWR�PDV�QmR�SURYLGrQFLD�XPD�UHSDUWLomR�LPHGLDWD�FRP�EDVH�QDV�QHFHVVLGDGHV����(P�SDUWLFXODU�DV�DGPLQLVWUDo}HV�PDLV�SHTXHQDV��SRGHP�QmR�SRVVXLU�UHFXUVRV�SDUD�GHGLFDU�j�LGHQWLILFDomR� GH� RSRUWXQLGDGHV�� j� SUHSDUDomR� GH� SURSRVWDV�� j� SHUVHFXomR� GH� SURMHFWRV�HVSHFLDLV�H��SULQFLSDOPHQWH��UHFXUVRV�SDUD�PDQWHU�XP�SURMHFWR�FRQFOXtGR��DSyV�D�IDVH� LQLFLDO�GH�REWHQomR�GH�ILQDQFLDPHQWR�H[WHUQR���3URMHFWRV� HVSHFLDLV� FRQFOXtGRV� WrP� GH� VHU� VXVWHQWiYHLV�� RX� VHMD�� UHTXHUHP� PDQXWHQomR�ILQDQFHLUD�TXDQGR�WHUPLQD�D�IDVH�GH�ILQDQFLDPHQWR�H[WHUQR��1XP�FRQWH[WR�GH�ILQDQFLDPHQWR�DQWHULRU� HVWiWLFR�� p� QHFHVViULR� DQDOLVDU�� FXLGDGRVDPHQWH�� DV� DOWHUDo}HV� GH� SULRULGDGHV� H� D�QHFHVVLGDGH�GH�UHWLUDU�GLQKHLUR�D�VHUYLoRV�H[LVWHQWHV�SDUD�PDQWHU�RV�QRYRV��5HFHQWHPHQWH��D�SURSRUomR� FUHVFHQWH� GH� SURMHFWRV� ILQDQFLDGRV� H[WHUQDPHQWH� UHVXOWRX�� SURYDYHOPHQWH�� QD�WUDQVIHUrQFLD�GH�ILQDQFLDPHQWR�GRV�OLYURV�SDUD�RV�VHUYLoRV�EDVHDGRV�HP�7,�����2UJDQL]Do}HV�FUHGtYHLV�H�FRP�WUDEDOKR�IHLWR��FRP�HTXLSDV�H[SHULHQWHV�H�SDUFHULDV�GH�WUDEDOKR�HVWDEHOHFLGDV� LUmR�� SURYDYHOPHQWH�� FRQWLQXDU� D� WHU� VXFHVVR�� 3DUD� TXH� DV� ELEOLRWHFDV� FRP�PDLRUHV� GLILFXOGDGHV� HP� SUHSDUDU� SURSRVWDV� GH� SURMHFWRV� SDUD� ILQDQFLDPHQWR�� QmR� ILTXHP�SDUD� WUiV�� WDOYH]� YHQKD�D� VHU�QHFHVViULR� FULDU�SURJUDPDV�HVSHFLDLV��&RQWXGR��R�FDPLQKR�GH�XPD� DXWRULGDGH� ORFDO� H� GH� XPD� ELEOLRWHFD�� SRGH� SDVVDU� SHOD� FRQMXJDomR� GH� HVIRUoRV��WRUQDQGR�VH�DVVLP�XPD�IRUoD�SRGHURVD�GH�FRQFHQWUDomR�GH�ILQDQFLDPHQWR�ORFDO���7HUi�GH�VHU�PRQLWRUL]DGR�R�ULVFR�GH�RV�JRYHUQRV�H�RXWUDV�DXWRULGDGHV��SRGHUHP�TXHUHU�UHWLUDU�R�ILQDQFLDPHQWR�QXFOHDU�D�ELEOLRWHFDV�TXH�FRQVHJXLUHP�DVVHJXUDU�VRPDV�HOHYDGDV�DWUDYpV�GH�VXEYHQo}HV�� 3DUD� HVWDEHOHFHU� DV� SRVVtYHLV� FRQVHTXrQFLDV� D� SUD]R�� SRGHUi� VHU� QHFHVViULR�UHFRUUHU�j�LQYHVWLJDomR���
/,1.6��(XURSD��(%/,'$��0DQWpP� XPD� SiJLQD� ZHE� TXH� OLVWD� RSRUWXQLGDGHV� GH� ILQDQFLDPHQWR� SDUD� ELEOLRWHFDV�HXURSHLDV��LQFOXLQGR�ILQDQFLDPHQWRV�GD�&RPLVVmR�(XURSHLD��+WWS���ZZZ�HEOLGD�RUJ�IXQGLQJ�IXQGLQJ�KWPO��(XURSD�(VWH�VLWH�ZHE�p�XP�JXLD�SDUD�RSRUWXQLGDGHV�GH�ILQDQFLDPHQWR�GD�&RPLVVmR�(XURSHLD��KWWS���HXURSD�HX�LQW�FRPP�VHFUHWDULDWBJHQHUDO�VJF�LQIRBVXEY�LQGH[BHQ�KWP��)XQGDomR�*DWHV�±�>7KH�*DWHV�)RXQGDWLRQ@��'i�VXEYHQo}HV�D�ELEOLRWHFDV�TXH�VHUYHP�iUHDV�HFRQRPLFDPHQWH�GHVIDYRUHFLGDV���KWWS���ZZZ�JDWHVIRXQGDWLRQ�RUJ���(8&/,'�(VWH� VLWH� ZHE� DSUHVHQWD� QRYLGDGHV� UHODWLYDV� D� RSRUWXQLGDGHV� GH� ILQDQFLDPHQWR� SDUD�RUJDQL]Do}HV� FXOWXUDLV� QD� (XURSD�� (,&V� �&HQWURV� GH� ,QIRUPDomR� (XURSHXV�� GHYHULDP� VHU�FDSD]HV� GH� DMXGDU� DWUDYpV� GH� DFRQVHOKDPHQWR� UHODWLYDPHQWH� D� RSRUWXQLGDGHV� GH�ILQDQFLDPHQWR�H�IRQWHV�GH�LQIRUPDomR��KWWS���ZZZ�HXFOLG�FR�XN��
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��/,%(&21�KWWS���ZZZ�OLEHFRQ�RUJ�GHIDXOW�DVS�/LE(FRQ�����0LOOHQQLXP�6WXG\���/LEUDU\�(FRQRPLFV�LQ�(XURSH�KWWS���ZZZ�OLEHFRQ�RUJ�PLOOHQQLXPVWXG\�GHIDXOW�DVS��'LQDPDUFD�&HQWUR� SDUD� 6HUYLoRV� GH� %LEOLRWHFDV� SDVVtYHLV� GH� 0DUNHWLQJ�� $DUKXV� ±� >7KH� &HQWUH� IRU�0DUNHWDEOH�/LEUDU\�6HUYLFHV��$DUKXV@�8PD�IXQGDomR�TXH�DMXGD�DV�ELEOLRWHFDV�GLQDPDUTXHVDV�D�OLGDU�FRP�D�SRVVLELOLGDGH�UHFHQWH�GH�FREUDU�VHUYLoRV�GH�YDORU�DFUHVFHQWDGR��KWWS���ZZZ�FE\�GN�PDUNHWDEOHOLEUDU\�KWP��)LQOkQGLD���
8P�EDODQoR�GD�VLWXDomR�GDV�ELEOLRWHFDV�S~EOLFDV�ILQODQGHVDV�UHODWLYDPHQWH�DR�ILQDQFLDPHQWR�±�>$Q�DFFRXQW�RI�SXEOLF�OLEUDU\�IXQGLQJ�LQ�)LQODQG@�
KWWS���ZZZ�PLQHGX�IL�PLQHGX�FXOWXUH�OLEUDULHVBJDWHZD\V�KWPO��$OHPDQKD�2� VLWH� ZHE� GD� ELEOLRWHFD� S~EOLFD� GH� &ROyQLD�� TXH� PRVWUD� RV� SUHoiULRV� GD� VXEVFULomR� H� GR�HPSUpVWLPR�±� >7KH� VLWH�ZHE�RI� &RORJQH�SXEOLF� OLEUDU\�� VKRZLQJ� OLVW� RI� VXEVFULSWLRQ� FKDUJHV�DQG�ORDQ�FKDUJHV@��KWWS���ZZZ�VWELE�NRHOQ�GH�QXW]XQJ�PLWJOLHG�KWP�
�2�VLWH�ZHE�GD�ELEOLRWHFD�S~EOLFD�GH�%UHPHP�TXH�PRVWUD�D�VXD�OLVWD�GH�SUHoRV���KWWS���ZZZ�VWDGWELEOLRWKHN�EUHPHQ�GH�VHUYLFH�KRPH�SKS�"VHUYLFH SUHLVH��5HLQR�8QLGR��/HLO}HV� SURPRYLGRV� SHOD� &XOWXUD� H� *RYHUQR� /RFDLV� ±� >7KH� %LGGLQJ� &XOWXUH� DQG� /RFDO�*RYHUQPHQW@�5HODWyULR�HODERUDGR�SHOD�8QLYHUVLGDGH�GH�1RUWKXPEULD�KWWS���RQ�OLQH�QRUWKXPEULD�DF�XN�IDFXOWLHV�DUW�LQIRUPDWLRQBVWXGLHV�LPUL�UDUHD�LP�SXEVHF�ELGFXO�%LGGLQJ�&XOWXUH�)LQDO�5HSRUW�SGI��2�)XQGR�GD�/RWDULD�SDUD�D�+HUDQoD�&XOWXUDO�>+HULWDJH�/RWWHU\�)XQG@�ILQDQFLD�RUJDQL]Do}HV�H�SURMHFWRV�GH�KHUDQoD�FXOWXUDO�TXH�SRGHP�LQFOXL�ELEOLRWHFDV��PXVHXV�H�DUTXLYRV��KWWS���ZZZ�KOI�RUJ�XN���%LEOLRWHFD�GH�/RQGUHV�±�>7KH�/RQGRQ�/LEUDU\@�8PD�ELEOLRWHFD�DXWR�VXVWHQWDGD�QR�FHQWUR�GH�/RQGUHV��FRP�GHWDOKHV�VREUH�RV�VHXV�VHUYLoRV�H�WD[DV�GH�VXEVFULomR��KWWS���ZHESDF�ORQGRQOLEUDU\�FR�XN���3URJUDPD�GH�GLJLWDOL]DomR�12)����12)�GLJLWLVH�SURJUDPPH�8WLOL]D�R�IXQGR�GD�ORWDULD�1DFLRQDO�SDUD�SURMHFWRV�GH�GLJLWDOL]DomR�QR�5HLQR�8QLGR��KWWS���ZZZ�QRI�GLJLWLVH�RUJ���5HFXUVR���>5HVRXUFH@�8PD� SiJLQD� QR� VLWH� ZHE� GR� SURJUDPD� 5HVRXUFH� GHGLFDGD� D� RUJDQL]Do}HV� TXH� GmR�VXEYHQo}HV���KWWS���ZZZ�UHVRXUFH�JRY�XN�LQIRUPDWLRQ�IXQGLQJ���JUDQWV�DVS��)XQGR�'HVDILR�:ROIVRQ�SDUD�%LEOLRWHFDV� 3~EOLFDV� ±� >7KH�:ROIVRQ�3XEOLF� /LEUDULHV�&KDOOHQJH�)XQG@�



� ����

3URJUDPD� SDUFLDOPHQWH� ILQDQFLDGR� SHOR� JRYHUQR� TXH� ILQDQFLD� SURMHFWRV� GH� ELEOLRWHFDV�S~EOLFDV��KWWS���ZZZ�UHVRXUFH�JRY�XN�DFWLRQ�GFPVZROI���GFPVZR�DVS��YROWDU�DR�tQGLFH���
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�&223(5$d2�(�3$5&(5,$6�
�680È5,2��Æ0%,72�$� JHVWmR� GH� DFRUGRV� FRRSHUDWLYRV�� FRQVyUFLRV� H� SDUFHULDV� FRP� RXWUDV� HQWLGDGHV�JRYHUQDPHQWDLV��JRYHUQR�ORFDO�H�RUJDQL]Do}HV�HPSUHVDULDLV���)$&725(6�32/Ë7,&26�(P� DOJXQV� SDtVHV�� D� FXOWXUD� GD� SDUFHULD� WRUQRX�VH� XPD� SDUWH� LPSRUWDQWH� GD� SROtWLFD�JRYHUQDPHQWDO�� $� QHFHVVLGDGH� GH� HQFDUDU� DV� QHFHVVLGDGHV� GR� S~EOLFR� QXP� FRQWH[WR� PDLV�KROtVWLFR��VXSRUWDGD�SRU�PXLWRV�JRYHUQRV�H�SHOD�8(��VLJQLILFD�FDGD�YH]�PDLV�TXH�DV�ELEOLRWHFDV�S~EOLFDV� SUHFLVDP� GH� WUDEDOKDU� HP� FRQMXQWR� FRP� RXWUDV� HQWLGDGHV�� DJrQFLDV� H� GHOHJDo}HV�ORFDLV�RX�UHJLRQDLV�GR�JRYHUQR�FHQWUDO��DVVLP�FRPR�FRP�RV�VHXV�SDUFHLURV�FXOWXUDLV�WDLV�FRPR��PXVHXV�H�DUTXLYRV����2�HYHQWR�GRV�VHUYLoRV�HP�UHGH�H�D�QDWXUH]D�GR�FRQWH~GR�GLJLWDO�QR�FLEHUHVSDoR�p�XPD�IRUoD�SRGHURVD� SDUD� D� GLVVROXomR� GDV� EDUUHLUDV� RUJDQL]DFLRQDLV� H� SDUD� D� QHFHVVLGDGH� TXH� DV�ELEOLRWHFDV� S~EOLFDV� SRVVXHP� GH� XPD� DSUR[LPDomR� DEHUWD� H� LQRYDGRUD� j� FRRSHUDomR� H� j�SDUFHULD����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�3DUD�YiULRV�WLSRV�GH�REMHFWLYRV��H[LVWHP�YiULRV�WLSRV�GH�FRRSHUDomR�H�GH�SDUFHULDV��LQFOXLQGR��
� 3DUFHULDV�HVWUDWpJLFDV�D�QtYHO�QDFLRQDO��UHJLRQDO�RX�ORFDO��$�XP�QtYHO�UHJLRQDO�SRGHUmR�VHU�IRUPDGDV� SDUD� HVWDEHOHFHU� XPD� DJrQFLD� GH� GHVHQYROYLPHQWR� SDUD� RUJDQL]Do}HV� GH�PXVHXV��ELEOLRWHFDV�H�DUTXLYRV���
� 3DUFHULDV�HQWUH�ELEOLRWHFDV�S~EOLFDV�H�RXWUDV�ELEOLRWHFDV��
� 3DUFHULDV�FRP�RUJDQL]Do}HV�GH�YROXQWDULDGR��
� 3DUFHULDV�FRP�D�LQGXVWULD���7LSRV�GH�SDUFHULDV��([LVWHP�YiULRV�WLSRV�H�YiULRV�SURSyVLWRV�SDUD�DV�SDUFHULDV��
• UHJLRQDLV�RX�EDVHDGDV�QD�ORFDOL]DomR��TXDQGR�RUJDQL]Do}HV�GH�XPD�GDGD�ORFDOLGDGH�FRQFRUGDP�HP�FRRSHUDU����
• EDVHDGDV� QR� DVVXQWR� TXDQGR� JUXSRV� GH� RUJDQL]Do}HV� HVSHFLDOL]DGDV� QXP� GDGR�DVVXQWR��LQGHSHQGHQWHPHQWH��GD�ORFDOL]DomR��FRQFRUGDP�HP�WUDEDOKDU�MXQWDV��
• EDVHDGDV�QD�DFWLYLGDGH��H[��VHUYLoRV��FRQVHUYDomR��IRUPDomR��GHVHQYROYLPHQWR�GDV�7,�H�DTXLVLo}HV���$*(1'$�)8785$�2�HIHLWR�SURYRFDGR�SHOR�GHVHQYROYLPHQWR�GD�WHFQRORJLD�GLJLWDO�p�R�GH�WRUQDU�DV�ELEOLRWHFDV�H�RXWUDV� LQVWLWXLo}HV��FDGD�YH]�PHQRV� LQVXODUHV�H�FDGD�YH]�PDLV�GHSHQGHQWHV�PXWXDPHQWH��2�IXWXUR�GDV�SDUFHULDV�HVWi� LQWLPDPHQWH� OLJDGR�DR� IXWXUR�GR� ILQDQFLDPHQWR�� �1RYRV�PRGHORV��WDLV�FRPR�&HQWURV�&XOWXUDLV�GH�6HUYLoRV��SRGHP�HPHUJLU�QR�VHQWLGR�GH�RIHUHFHU�DSOLFDo}HV��VROXo}HV�H�VHUYLoRV�LQRYDGRUHV�D�LQVWLWXLo}HV�FXOWXUDLV�ORFDLV��2� HQTXDGUDPHQWR� OHJDO� H� UHJXODGRU� GDV� SDUFHULDV� H� FRRSHUDomR�� QRV� TXDLV� RSHUDP� DV�ELEOLRWHFDV� H� RXWUDV� RUJDQL]Do}HV� FXOWXUDLV�� SUHFLVD� GH� VH� GHVHQYROYHU� WHQGR� HP� OLQKD� GH�FRQWD� TXH� RV� VHUYLoRV� S~EOLFRV� ORFDLV�� FRPR� DV� ELEOLRWHFDV�� Mi� QmR� VmR� WmR� DXWR�VXILFLHQWHV�FRPR�HUDP�H��DOpP�GLVVR��VmR�DFWXDOPHQWH�SDUWLFLSDQWHV�GH�XPD�UHGH�PXQGLDO�TXH�HQYROYH�R�VHFWRU�S~EOLFR���SULYDGR�H�GH�YROXQWDULDGR���YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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�Æ0%,72���$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP����3DUFHULDV�HVWUDWpJLFDV�7LSRV�GH�SDUFHULDV�,QLFLDU�SDUFHULDV�2UJDQL]DomR�GH�SDUFHULDV�0DQXWHQomR�GH�SDUFHULDV�
�
)$&725(6�32/Ë7,&26��(P� DOJXQV� SDtVHV�� H[��� (8$� H� 5HLQR� 8QLGR�� D� FXOWXUD� GD� SDUFHULD� WRUQRX�VH� XPD� SDUWH�LPSRUWDQWH�GD�SROtWLFD�JRYHUQDPHQWDO��$�QHFHVVLGDGH�GH�HQFDUDU�DV�QHFHVVLGDGHV�GR�S~EOLFR�QXP� FRQWH[WR�PDLV� KROtVWLFR�� VXSRUWDGD� SRU�PXLWRV� JRYHUQRV� H� SHOD� 8(�� VLJQLILFD� FDGD� YH]�PDLV�TXH�DV�ELEOLRWHFDV�S~EOLFDV�SUHFLVDP�GH�WUDEDOKDU�HP�FRQMXQWR�FRP�RXWUDV�HQWLGDGHV���DJrQFLDV� H� GHOHJDo}HV� ORFDLV� RX� UHJLRQDLV� GR� JRYHUQR� FHQWUDO�� DVVLP� FRPR� FRP� RV� VHXV�SDUFHLURV�FXOWXUDLV�WDLV�FRPR��PXVHXV�H�DUTXLYRV���([LVWH� XPD� SURFXUD� FUHVFHQWH� GH� VHUYLoRV� TXH�� QXPD� GDGD� iUHD� JHRJUiILFD�� XPD� ~QLFD�LQVWLWXLomR�QmR�SRGH�SURYLGHQFLDU���VmR�QHFHVViULDV�SDUFHULDV�SDUD�EDL[DU�RV�FXVWRV�GD�JDPD�GH�VHUYLoRV�GLVSRQtYHLV�DR�S~EOLFR��RX�SDUD�SURYLGHQFLDU�XPD�IRUPD�GH�PDQWHU�H�GHVHQYROYHU�VHUYLoRV�FRP�ILQDQFLDPHQWR�LQVXILFLHQWH���2�HYHQWR�GRV�VHUYLoRV�HP�UHGH�H�D�QDWXUH]D�GR�FRQWH~GR�GLJLWDO�QR�FLEHUHVSDoR�p�XPD�IRUoD�SRGHURVD� SDUD� D� GLVVROXomR� GDV� EDUUHLUDV� RUJDQL]DFLRQDLV� H� SDUD� D� QHFHVVLGDGH� TXH� DV�ELEOLRWHFDV� S~EOLFDV� SRVVXHP� GH� XPD� DSUR[LPDomR� DEHUWD� H� LQRYDGRUD� j� FRRSHUDomR� H� j�SDUFHULD��$R�SDUWLFLSDU�HP�SDUFHULDV��DV�ELEOLRWHFDV�S~EOLFDV�SRGHP�HQFRQWUDU� ILQDQFLDPHQWR�SDUD�D�LQRYDomR�H�R�GHVHQYROYLPHQWR�H�DGTXLULU�FRPSHWrQFLDV�TXH��WUDGLFLRQDOPHQWH��QmR�VH�HQFRQWUDP�HQWUH�R�SHVVRDO�GDV�ELEOLRWHFDV�S~EOLFDV����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6���8PD�SDUFHULD�p�XP�PHLR�SDUD�DWLQJLU�XP�ILP��*HUDOPHQWH��DV�SDUFHULDV�DFRQWHFHP�SRUTXH�RV�SDUWLFLSDQWHV�DV�YrP�FRPR�XPD�IRUPD�HIHFWLYD�GH�DWLQJLU�DV�VXDV�DVSLUDo}HV�H�REMHFWLYRV��$V�SDUFHULDV� VmR� EHP� VXFHGLGDV� TXDQGR� WRGRV� RV� SDUWLFLSDQWHV� EHQHILFLDP� FRP� HODV� H�FRQWULEXHP�SDUD�HODV��3DUD�DV�ELEOLRWHFDV�S~EOLFDV��XPD�SDUFHULD�HILFD]�p�DTXHOD�TXH�UHVXOWD�HP�EHQHItFLRV�FODURV�H�PHQVXUiYHLV�SDUD�RV�VHXV�XWLOL]DGRUHV���
3DUFHLURV�SRWHQFLDLV�SDUD�ELEOLRWHFDV�SXEOLFDV�
6mR� YiULRV� RV� WLSRV� GH� FRRSHUDomR� H� SDUFHULDV� HILFD]HV� SDUD� DWLQJLU� GLIHUHQWHV� WLSRV� GH�REMHFWLYRV���3DUFHULDV�HVWUDWpJLFDV�SRGHP�VHU�HVWDEHOHFLGDV�D�XP�QtYHO�QDFLRQDO�� UHJLRQDO�RX� ORFDO��$�QtYHO�QDFLRQDO��DV�SDUFHULDV�HVWUDWpJLFDV�SRGHP�VHU�HVWDEHOHFLGDV�SDUD�GHVHQYROYHU�SURJUDPDV�QDFLRQDLV� LPSRUWDQWHV� FRP� ILQV� HVSHFtILFRV�� H[��� R� 3HRSOH
V� 1HWZRUN� QR� 5HLQR� 8QLGR� p� XP�SURMHFWR� FRQFHELGR� SDUD� OLJDU� WRGDV� DV� ELEOLRWHFDV� S~EOLFDV� j� ,QWHUQHW�� FRPR� SDUWH� GR�FRPSURPHWLPHQWR� JRYHUQDPHQWDO� HP� GDU� D� WRGRV�� QR� 5HLQR� 8QLGR�� D� RSRUWXQLGDGH� GH�HVWDUHP�RQ�OLQH���$�QtYHO�UHJLRQDO��DV�SDUFHULDV�HVWUDWpJLFDV�SRGHP�VHU�HVWDEHOHFLGDV�SDUD���

• (VWDEHOHFHU� XPD� DJrQFLD� GH� GHVHQYROYLPHQWR� SDUD� RUJDQL]Do}HV� GH� PXVHXV��ELEOLRWHFDV� H� DUTXLYRV�� IDFLOLWDQGR� DVVLP� R� GHVHQYROYLPHQWR� GR� VHFWRU� QXPD� GDGD�UHJLmR��DWUDYpV�GD�OLGHUDQoD��DGYRFDFLD��DFRQVHOKDPHQWR��REWHQomR�GH�ILQDQFLDPHQWR��GHVHQYROYLPHQWR� GH� QRYDV� SURSRVWDV� H� SURMHFWRV� H[HPSODUHV�� H� IRUQHFLPHQWR� GH�
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VHUYLoRV��(P�DOJXQV�FDVRV��D�FRRSHUDomR� UHJLRQDO�SRGH�� LQLFLDOPHQWH�� VHU� OLPLWDGD�D�ELEOLRWHFDV�S~EOLFDV��
• $WLQJLU�REMHFWLYRV��WDLV�FRPR�D�FULDomR�GH�XPD�UHGH�GH�ELEOLRWHFDV�S~EOLFDV�HP�EDQGD�ODUJD��R�GHVHQYROYLPHQWR�H�IRUQHFLPHQWR�GH�FRQWH~GRV�HOHFWUyQLFRV��D�UHFLFODJHP�QD�IRUPDomR�GR�SHVVRDO�GDV�ELEOLRWHFDV��D�SURPRomR�GD�OLWHUDWXUD�H�GR�GHVHQYROYLPHQWR�GD� OHLWXUD�� H� D� RIHUWD� GH� RSRUWXQLGDGHV� GH� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD� SDUD�FRPXQLGDGHV�ORFDLV�H�UHJLRQDLV�
• 5HSUHVHQWDU� RV� LQWHUHVVHV� GRV� WUrV� GRPtQLRV� QXP� FRQWH[WR� UHJLRQDO� H� HVWUDWpJLFR��OLGDQGR� FRP�� R� JRYHUQR� H� DV� DJrQFLDV� JRYHUQDPHQWDLV�� RUJDQL]Do}HV� UHJLRQDLV�SROtWLFDV�H�H[HFXWLYDV��RUJDQL]Do}HV�SURILVVLRQDLV�QDFLRQDLV�H�UHJLRQDLV��RUJDQL]Do}HV�GH�HGXFDomR��DXWRULGDGHV�ORFDLV��H�FRP�R�VHFWRU�GH�YROXQWDULDGR��

3DUD�WHUHP�VXFHVVR��DV�RUJDQL]Do}HV�HVWUDWpJLFDV�UHJLRQDLV�WHP�GH�WUDEDOKDU�HP�SDUFHULD�FRP�DV�RUJDQL]Do}HV�PHPEUR�H�RXWURV�LQWHUHVVDGRV��UHFRQKHFHQGR�DV�SULRULGDGHV�H�QHFHVVLGDGHV�GRV�VHUYLoRV��LQGLYLGXDOPHQWH��H�GD�DXWRQRPLD�ORFDO���3DUFHULDV�HQWUH�ELEOLRWHFDV�SXEOLFDV�H�RXWUDV�ELEOLRWHFDV�*UXSRV��RX� µFOXPSV¶��GH�ELEOLRWHFDV��WLSLFDPHQWH�ELEOLRWHFDV�S~EOLFDV�H�XQLYHUVLWiULDV��SRGHP�DFRUGDU� HP� FRRSHUDU� HP� iUHDV� WDLV� FRPR� FRQVyUFLRV� SDUD� D� FRPSUD� GH� UHFXUVRV� �HP�SDUWLFXODU�UHFXUVRV�HOHFWUyQLFRV���GLJLWDOL]DomR�GH�UHFXUVRV�FKDYH�DFHVVtYHLV�YLD�XP�VLWH�ZHE��JDWHZD\�RX�VHUYLoR�GH�UHFXSHUDomR�FRPXP��H[���OLJDQGR�RV�FDWiORJRV�HP�FRQMXQWR����3DUFHULDV�FRP�R�VHFWRU�GH�YROXQWDULDGR��$V� ELEOLRWHFDV� S~EOLFDV� SRGHP�EHQHILFLDU� GH� SDUFHULDV� FRP� R� VHFWRU� GH� YROXQWDULDGR� H� FRP�21*�� DWUDYpV� GR� VHX� FRPSURPHWLPHQWR� FRP�� H� FRPSUHHQVmR� GDV�� QHFHVVLGDGH� GH� JUXSRV�DOYR�HVSHFtILFRV��H[���SHVVRDV� LGRVDV��SHVVRDV� FRP� LQFDSDFLGDGHV��JUXSRV�GD�FRPXQLGDGH�H�PLQRULDV�pWQLFDV�����3DUFHULDV�FRP�D�LQG~VWULD�2V� IRUQHFHGRUHV� GH� WHOHFRPXQLFDo}HV� SUHFLVDP� GH� YHQGHU� VHUYLoRV� EDVHDGRV� QD� LQIUD�HVWUXWXUD�HP�TXH�LQYHVWLUDP�H�TXH�RV�LUi�DMXGDU�D�JHUDU�RV�OXFURV�GH�TXH�QHFHVVLWDP�SDUD�XP�IXWXUR� FRPHUFLDO� VXVWHQWDGR��$� ODUJXUD� GH� EDQGD� p�PXLWDV� YH]HV� DGTXLULGD� SRU� DXWRULGDGHV�ORFDLV� RX� UHJLRQDLV�� RX� DLQGD� SRU� FRQVyUFLRV�� FRP� R� LQWXLWR� GH� IRUQHFHU� XPD� YDULHGDGH� GH�VHUYLoRV��$�SRVVLELOLGDGH�GH�XP�LQYHVWLPHQWR�FRQMXQWR�HP�VHUYLoRV��SRU�SDUWH�GH�DXWRULGDGHV�OLJDGDV�D�ELEOLRWHFDV�S~EOLFDV�H�HPSUHVDV�GH�WHOHFRPXQLFDo}HV��QD�EDVH�GD�SDUWLOKD�GR�ULVFR�H�GR�OXFUR��UHTXHU�DOJXPD�H[SORUDomR���7LSRV�GH�SDUFHULDV�([LVWHP�YiULRV�WLSRV�H�YiULRV�SURSyVLWRV�SDUD�DV�SDUFHULDV��
• UHJLRQDLV�RX�EDVHDGDV�QD�ORFDOL]DomR���TXDQGR�RUJDQL]Do}HV�GH�XPD�GDGD�ORFDOLGDGH�FRQFRUGDP�HP�FRRSHUDU����
• EDVHDGDV� QR� DVVXQWR� �� TXDQGR� JUXSRV� GH� RUJDQL]Do}HV� HVSHFLDOL]DGDV� QXP� GDGR�DVVXQWR��LQGHSHQGHQWHPHQWH�GD�ORFDOL]DomR��FRQFRUGDP�HP�WUDEDOKDU�MXQWDV��
• EDVHDGDV�QD�DFWLYLGDGH�±�HVWDV�SDUFHULDV�LQFOXHP��

– )RUQHFLPHQWR� GH� VHUYLoRV�� )D]HQGR� SURSRVWDV� H� GHVHQYROYHQGR� SURMHFWRV��FRQMXQWRV� SDUD� D� 6RFLHGDGH� GD� ,QIRUPDomR� H� VHUYLoRV� GH� DSRLR� j� DJHQGD� GD�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD��HWF��
�

– )RUPDomR��SRU�H[HPSOR�� IRUPDomR�HP�7,�H�HP�JHVWmR��2�kPELWR�SRGH� LQFOXLU��LGHQWLILFDomR�H� LPSOHPHQWDomR�GH�RSRUWXQLGDGHV�GH�DFo}HV� FRRSHUDWLYDV�SDUD�D�IRUPDomR� H� GHVHQYROYLPHQWR� GR� SHVVRDO�� GLVFXVVmR� GH� SUREOHPDV� H� VROXo}HV�FRPXQV�H�SURPRomR�GH�PHOKRUHV�SUiWLFDV��RUJDQL]DomR�GH�HYHQWRV�FRQMXQWRV�GH�IRUPDomR� H� GH� DFWLYLGDGHV� GH� RULHQWDomR�� LGHQWLILFDomR� GH� RSRUWXQLGDGHV� GH�SDUWLOKD�GH�UHFXUVRV�IRUPDWLYRV�H�D�FRPSUD�FRQMXQWD�GH�PDWHULDLV�GH�IRUPDomR��H�RUJDQL]DomR�GH�LQWHUFkPELRV�GH�SHVVRDO��
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– 3DUFHULDV�SDUD�R�GHVHQYROYLPHQWR�GH�7,�SRGHP�DMXGDU�QD�LPSOHPHQWDomR�GH�PHOKRULDV�QD�JDPD�GH�VHUYLoRV�RIHUHFLGRV�SHOD�ELEOLRWHFD��SRU�H[HPSOR��DWUDYpV�GD� SDUWLOKD� GH� UHFXUVRV� HOHFWUyQLFRV� H� IRUQHFLPHQWR� GH� DFHVVR� HOHFWUyQLFR� D�FDWiORJRV� H� EDVHV� GH� GDGRV� ±� WUDEDOKDQGR� GH� IRUPD� FRRSHUDWLYD� SDUD� R�GHVHQYROYLPHQWR�GD�ELEOLRWHFD�YLUWXDO���
– 3DUFHULDV� SDUD� FRPSUDV� H� FRQVyUFLRV� WRUQDUDP�VH� FRPXQV� H� LQIOXHQWHV��HVSHFLDOPHQWH�QR�VHFWRU�GDV�ELEOLRWHFDV�XQLYHUVLWiULDV��6mR�HQFDUDGDV�FRPR�XP�LPSRUWDQWH� PHLR� GH� UHQWDELOL]DU� R� RUoDPHQWR� GDV� ELEOLRWHFDV�� DWUDYpV� GRV�GHVFRQWRV� REWLGRV� SHOD� QHJRFLDomR�� SHOR� Q~PHUR� GH� FRPSUDV� H� SHORV� DFRUGRV�FRPXQV� UHODWLYRV� DR� OLFHQFLDPHQWR�� SULQFLSDOPHQWH� GH� SXEOLFDo}HV� HOHFWUyQLFDV��2V� HGLWRUHV� H� IRUQHFHGRUHV� WDPEpP� EHQHILFLDP� GRV� FRQVyUFLRV� DWUDYpV� GD�SRXSDQoD� HP� DFWLYLGDGHV� GH� PDUNHWLQJ�� SDUWLOKD� JDUDQWLGD� GR� PHUFDGR� H�H[SRVLomR� GRV� VHXV� SURGXWRV�� 6mR� ~WHLV� SDUD� R� GHVHQYROYLPHQWR� GH� SROtWLFDV�UHODWLYDV� D� FROHFo}HV� FRPXQV� H� SDUD� HYLWDU� D� IUDJPHQWDomR� H� GHVSHUGtFLR�UHODWLYDPHQWH�j�SROtWLFD�GH�DTXLVLo}HV��2V�FRQVyFLRV�SRGHP�HQWUDU�HP�QHJRFLDomR�FRP�RV� IRUQHFHGRUHV�SDUWLQGR�GH� XPD�SRVLomR�GH� IRUoD��3RGHP� WHU� XP�kPELWR�LQWHUQDFLRQDO��YHU�(,)/���
�
– $� SUHVHUYDomR� GH� PDWHULDLV� ~QLFRV� SRGH� VHU� IHLWD� GH� IRUPD� FRRSHUDWLYD��FRQVHJXLQGR�VH� DVVLP� XP� PDLRU� Q~PHUR� GH� SHULWRV�� HYLWDQGR� D� GXSOLFDomR� GH�HVIRUoRV�� 8P� SURJUDPD� GH� SUHVHUYDomR� UHTXHU� SHVVRDO� HQYROYLGR� H� LQIRUPDGR��GDGRV� H[DFWRV�� ILQDQFLDPHQWR� DGHTXDGR�� QRUPDV� DGHTXDGDV�� SROtWLFDV� H�SURFHGLPHQWRV�GH�SUHVHUYDomR�H�PHFDQLVPRV�GH�SDUWLOKD�H�DFHVVR�j�LQIRUPDomR��9HU�WDPEpP�GLJLWDOL]DomR�

�
– $V� SDUFHULDV� HP� SURMHFWRV� VmR�� IUHTXHQWHPHQWH�� QHFHVViULDV� SDUD�FDQGLGDWXUDV� D� ILQDQFLDPHQWR� H[WHUQR� HP� DPELHQWHV� FRPSHWLWLYRV�� H[���SURJUDPDV�GH� LQYHVWLJDomR�GD�&(�� TXH�� IUHTXHQWHPHQWH�� HVWLSXODP�XP�Q~PHUR�PtQLPR�GH�SDUFHLURV��WHQGR�GH�VHU�SHQVDGRV�D�SDUWLU�GH�XP�Q~PHUR�PtQLPR�GH�HVWDGRV�PHPEURV�RX�FDQGLGDWRV��

�
– 3DUFHULDV�SDUD�REWHQomR�GH�ILQDQFLDPHQWR�YHU�ILQDQFLDPHQWR��

�
,QLFLDU�SDUFHULDV��
)UHTXHQWHPHQWH��RV�FRQWDFWRV�LQIRUPDLV�H�WURFD�GH�LPSUHVV}HV�HQWUH�GHFLVRUHV�GRV�SDUFHLURV�SURVSHFWLYRV�� VmR� XP�SULPHLUR� SDVVR� VHJXLGR� GH� GLVFXVV}HV� SUHSDUDWyULDV� IOH[tYHLV�� FRP�DV�TXDLV� VH� SURFXUDP� RSRUWXQLGDGHV� SDUD� FRPSOHPHQWDU� RV� REMHFWLYRV� GH� WRGRV� RV� SDUFHLURV�HQYROYLGRV��$�QDWXUH]D�GD�FRODERUDomR�DFRUGDGD�GHYH�VHU�GHILQLGD�SRU�HVFULWR��UHJLVWDQGR�VH�RV� REMHFWLYRV� H� DV� UHVSRQVDELOLGDGHV� GH� FDGD� SDUFHLUR�� (QWUH� RV� IDFWRUHV� D� WHU� HP�FRQVLGHUDomR� HQFRQWUDP�VH� R� ILQDQFLDPHQWR�� HTXLSDPHQWR�� WHPSR�� SHVVRDO�� DXGLrQFLDV��PDUNHWLQJ�H�XWLOL]DomR�GD�FRPXQLFDomR�VRFLDO����'HFODUDomR�GD�PLVVmR�8PD�YH]�IRUPDOL]DGD��XPD�SDUFHULD�QHFHVVLWD�GH�GHFODUDU�D�VXD�PLVVmR��SRU�H[HPSOR����

– ³OLGHUDU� H� DSRLDU� R� SDSHO� IXQGDPHQWDO� GR� VHFWRU�� QD�PHOKRULD� GD� YLGD� FXOWXUDO��VRFLDO��HGXFDFLRQDO�H�HFRQyPLFD�GD�UHJLmR����
– ³PRGHUQL]DU�� UHYLWDOL]DU� H� WUDQVIRUPDU� DV� ELEOLRWHFDV� S~EOLFDV� H� DSURYHLWDU� DR�Pi[LPR� R� VHX� SRWHQFLDO� SDUD� D� DSUHQGL]DJHP�� LQFOXVmR� VRFLDO�� FULDWLYLGDGH� H�UHJHQHUDomR�HFRQyPLFD�H�VRFLDO´��

�$FWLYLGDGHV�FKDYH�YLVtYHLV�
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(QWUH� DV� DFWLYLGDGHV� TXH� GmR� YLGD� H� YLVLELOLGDGH� H[WHUQD� D� XPD� SDUFHULD� H� TXH��SRWHQFLDOPHQWH��DXPHQWDP�D�VmR�LQIOXrQFLD��HQFRQWUDP�VH���
• 8P�3ODQR�(VWUDWpJLFR�TXH�HVWDEHOHoD�XP�GDGR�Q~PHUR�GH�REMHFWLYRV�HVWUDWpJLFRV���
• 3ODQRV�GH�$FomR��SXEOLFDGRV��TXH�DEUDQMDP�SHUtRGRV�GH�WHPSR�HVSHFtILFRV����
• *UXSRV�GH�$FomR�TXH�LUmR�GHVHQYROYHU�RV�3ODQRV�GH�$FomR��
• 5HODWyULRV�FKDYH�H�GRFXPHQWRV�TXH�PRVWUHP�RV�UHVXOWDGRV�GRV�3ODQRV�GH�$FomR����$�RUJDQL]DomR�H�HVWUXWXUD�GH�SDUFHULDV�GH�FRRSHUDomR�8PD�SDUFHULD�GHYH�VHU�XPD�RUJDQL]DomR� UHVSRQViYHO�SHORV�VHXV�DFWRV��$V�SDUFHULDV�SRGHP�WHU� XP� HVWDWXWR� OHJDO� IRUPDO� RX� SHUVRQDOLGDGH� MXUtGLFD� FRPR�� SRU� H[HPSOR�� XPD� HPSUHVD�UHJLVWDGD�RX�RUJDQL]DomR�GH�EHQHILFrQFLD�DXWRUL]DGD��8PD�SDUFHULD�SRGH�QHFHVVLWDU�GH�XPD�LGHQWLGDGH� FRUSRUDWLYD�� LQFOXLQGR� XP� µQRPH� GH� PDUFD¶� H� ORJRWLSR�� HWF�� 8PD� SDUFHULD� SRGH�GHFLGLU�SDUWLFLSDU�HP�RXWUDV�SDUFHULDV�HQTXDQWR�HQWLGDGH�FRUSRUDWLYD���$V� SDUFHULDV� GHYHP� RSHUDU� FRP� UHJUDV� FODUDPHQWH� HVWDEHOHFLGDV�� H[��� SDUD� UHXQL}HV� GH�GLUHFomR� H� WRPDGD� GH� GHFLV}HV�� FRPR� H[HPSOR� YHU� &DOLIRUQLD� 6WDWHZLGH� (OHFWURQLF� /LEUDU\�&RQVRUWLXP��2�&RQFHOKR�GH�$GPLQLVWUDomR�GHYH�UHSUHVHQWDU�WRGRV�RV�SDUWLFLSDQWHV�HQYROYLGRV�H� SRGH� VHU� FRQVWLWXtGR�� SRU� H[HPSOR�� SRU� UHSUHVHQWDQWHV� GDV� DXWRULGDGHV� ORFDLV�� GH�RUJDQL]Do}HV�SROtWLFDV�RX�DVVHPEOHLDV��GR�VHFWRU�DFDGpPLFR��GH�RUJDQL]Do}HV�LQGHSHQGHQWHV��SURILVVLRQDLV� GH� ELEOLRWHFDV� S~EOLFDV�� PXVHXV� H� DUTXLYRV�� $� 'LUHFomR� SRGH� WDPEpP� LQFOXLU�REVHUYDGRUHV�GH�DJrQFLDV�QDFLRQDLV�RX�UHJLRQDLV�H�RXWUDV�RUJDQL]Do}HV�GH�LQWHUHVVH�JHUDO����2�ILQDQFLDPHQWR�SDUD�SDUFHULDV�SRGH�VHU�SURFXUDGR�HP�GLYHUVRV�SURJUDPDV���
• VXEYHQo}HV�GH�SURJUDPDV�GH�ILQDQFLDPHQWR�QDFLRQDO�RX�UHJLRQDO�
• VXEVFULo}HV�GRV�PHPEURV�
• IXQGRV�GH�DSRLR�GH�DXWRULGDGHV�ORFDLV��
• IXQGRV�JHUDGRV�LQWHUQDPHQWH�
• ILQDQFLDPHQWR�GH�SURMHFWRV�D�SDUWLU�GH� LQLFLDWLYDV�JRYHUQDPHQWDLV�GH� ILQDQFLDPHQWR��)XQGR�6RFLDO�(XURSHX�H�R�SURJUDPD�57'�H[���,67��

(P�DOJXQV�FDVRV��SDUD�SRGHU�FRQWLQXDU�D�EHQHILFLDU�GH�ILQDQFLDPHQWR��D�SDUFHULD�SRGH�WHU�GH��LGHQWLILFDU�TXDO�D�VXD�SDUFHOD�GH�DXWRILQDQFLDPHQWR��
�
0DQXWHQomR�GH�SDUFHULDV�EHP�VXFHGLGDV�
e�QHFHVViULR�OLGDU�FRP�YiULRV�IDFWRUHV�FKDYH�SDUD�PDQWHU�XPD�SDUFHULD�EHP�VXFHGLGD���
• D�JHVWmR�GH�WRSR�GD�ELEOLRWHFD�H�DV�DXWRULGDGHV�ORFDLV�GHYHP�HVWDU�FRPSURPHWLGDV�FRP�TXDOTXHU�DFRUGR�GH�SDUFHULD�TXH�WHQKD�VLGR�IHLWR��
• XP�QRPHDGR�GH�FDGD�RUJDQL]DomR��FRP�R�HVWDWXWR�DSURSULDGR��GHYH�VHU�R�UHVSRQViYHO��RV� SURMHFWRV� GH� SDUFHULD� GH� DOWR� QtYHO� SRGHP� HQYROYHU� R�PDLV� DOWR� QtYHO� GH� JHVWmR� GD�RUJDQL]DomR��
• XP� ERP� HQWHQGLPHQWR� P~WXR�� HQWUH� DV� RUJDQL]Do}HV� SDUFHLUDV�� DR� QtYHO� GDV� FXOWXUDV�LQVWLWXFLRQDLV��IXQo}HV�H�REMHFWLYRV��
• H[SHFWDWLYDV�UHDOLVWDV���
• XPD� HVWUDWpJLD� GH� VDtGD� ±� XP� DFRUGR� TXH� SHUPLWD� DEDQGRQDU� D� SDUFHULD� HP�GHWHUPLQDGDV�FLUFXQVWkQFLDV��SUHYHQGR�D�SDUWLOKD�GH�UHFXUVRV�H�UHVSRQVDELOLGDGHV��'HYHUi�H[LVWLU�XP�PpWRGR�DFRUGDGR�SDUD�WHUPLQDU�FRP�D�SDUFHULD�XPD�YH]�WHUPLQDGR�R�WUDEDOKR�D�TXH�VH�SURS{V����$*(1'$�)8785$��2�HIHLWR�SURYRFDGR�SHOR�GHVHQYROYLPHQWR�GD�WHFQRORJLD�GLJLWDO�p�R�GH�WRUQDU�DV�ELEOLRWHFDV�H�RXWUDV� LQVWLWXLo}HV�� FDGD� YH]� PHQRV� LQVXODUHV� H� FDGD� YH]� PDLV� GHSHQGHQWHV� PXWXDPHQWH��
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1RYRV� PRGHORV�� WDLV� FRPR� &HQWURV� GH� 6HUYLoRV� &XOWXUDLV�� SRGHP� HPHUJLU� QR� VHQWLGR� GH�RIHUHFHU�DSOLFDo}HV��VROXo}HV�H�VHUYLoRV�LQRYDGRUHV�D�LQVWLWXLo}HV�FXOWXUDLV�ORFDLV���2�IXWXUR�GDV�SDUFHULDV�HVWi�LQWLPDPHQWH�OLJDGR�DR�IXWXUR�GR�ILQDQFLDPHQWR��$V�H[LJrQFLDV�GH�ILQDQFLDPHQWR� WRUQDP� DV� SDUFHULDV� GHVHMiYHLV�� RX� PHVPR� HVVHQFLDLV�� HP� GHWHUPLQDGDV�VLWXDo}HV��DOWHUDo}HV�QD�GLVSRQLELOLGDGH�GR�ILQDQFLDPHQWR��RX�QDV�FRQGLo}HV�GH�DWULEXLomR�GH�IXQGRV��DIHFWDP�D�YLDELOLGDGH�GRV�FRQVyUFLRV�H�SDUFHULDV����2� HQTXDGUDPHQWR� OHJDO� H� UHJXODGRU� GH� SDUFHULDV� H� FRRSHUDomR�� QRV� TXDLV� RSHUDP� DV�ELEOLRWHFDV� H� RXWUDV� RUJDQL]Do}HV� FXOWXUDLV�� SUHFLVD� GH� VH� GHVHQYROYHU� WHQGR� HP� OLQKD� GH�FRQWD� TXH� RV� VHUYLoRV� S~EOLFRV� ORFDLV�� FRPR� DV� ELEOLRWHFDV�� Mi� QmR� VmR� WmR� DXWR�VXILFLHQWHV�FRPR�HUDP�DOJXPDV�GpFDGDV�DWUiV�H��DOpP�GLVVR��VmR�DFWXDOPHQWH�SDUWLFLSDQWHV�GH�XPD�UHGH�PXQGLDO�TXH�HQYROYH�R�VHFWRU�S~EOLFR���SULYDGR�H�GH�YROXQWDULDGR���YROWDU�DR�tQGLFH��
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�
/,1.6���,QWHUQDFLRQDO�)XQGDomR�%HUWHOVPDQQ���>%HUWHOVPDQQ�)RXQGDWLRQ@�([LVWHP�GRLV�GRFXPHQWRV�LQWHUHVVDQWHV�QHVWH�VLWH�ZHE���KWWS���ZZZ�EHUWHOVPDQQ�VWLIWXQJ�GH�GRFXPHQWV�KROW�HQ�SGI��H,)/���,QIRUPDomR�(OHFWUyQLFD�SDUD�%LEOLRWHFDV���>H,)/���(OHFWURQLF�,QIRUPDWLRQ�IRU�/LEUDULHV@�3UHWHQGH� IDFLOLWDU� R� DFHVVR�� HFRQRPLFDPHQWH� DERUGiYHO�� D� UHFXUVRV� HVFRODUHV� HOHFWUyQLFRV�SDUD�ELEOLRWHFDV�GH�SDtVHV�HP�VLWXDomR�GH�WUDQVLomR��,QLFLRX�HP�2XWXEUR�GH������FRPR�XPD�LQLFLDWLYD� FRQMXQWD� GR� ,QVWLWXWR� 6RFLHGDGH� $EHUWD� H� GD� (%6&2� 3XEOLVKLQJ�� 1R� VHX� IRUPDWR�RULJLQDO��IRUQHFHX�DFHVVR�HP�SUR[LPDGDPHQW����SDtVHV�RQGH�HVWi�DFWLYD�D�UHGH�GH�)XQGDo}HV�6RURV��D�SXEOLFDo}HV�HOHFWUyQLFDV��SULQFLSDOPHQWH�QD�iUHD�GDV�FLrQFLDV�VRFLDLV��KXPDQLGDGHV�H�HPSUHVDV��KWWS���ZZZ�HLIO�QHW���'LQDPDUFD�%LEOLRWHN�GN� SURSRUFLRQD� DFHVVR� LPHGLDWR� iV� ELEOLRWHFDV� GLQDPDUTXHVDV� �� >%LEOLRWHN�GN� JLYHV�LPPHGLDWH�DFFHVV�WR�'DQLVK�/LEUDULHV@�'HVGH�ILQDLV�GH������D�ELEOLRWHN�GN�WHP�GLVSRQLELOL]DGR�DR�S~EOLFR�HP�JHUDO��DFHVVR�DR�'DQLVK�1DWLRQDO�8QLRQ�&DWDORJXH��2�'DQLVK�1DWLRQDO�8QLRQ�&DWDORJXH�LQFOXL�DV�H[LVWrQFLDV�GH�TXDVH�WRGDV�DV�ELEOLRWHFDV�S~EOLFDV�GLQDPDUTXHVDV�H�GD�PDLRULD�GDV�ELEOLRWHFDV�GH�LQYHVWLJDomR�GH�DFHVVR�S~EOLFR��KWWS���ZZZ�ELEOLRWHN�GN��%LEOLRWHFD�(OHFWUyQLFD�'LQDPDUTXHVD���>'())��'DQLVK�(OHFWURQLF�/LEUDU\�@�&RQVyUFLR�RILFLDO�TXH�DEUDQJH�ELEOLRWHFDV�S~EOLFDV�H�GH�LQYHVWLJDomR�GR�SDtV���KWWS���ZZZ�GHII�GN�"ODQJ HQJ��)LQOkQGLD�)LQ(/LE�� D� %LEOLRWHFD� (OHFWUyQLFD� 1DFLRQDO� DGTXLUH� UHFXUVRV� ILQODQGHVHV� H� LQWHUQDFLRQDLV� GH�DSRLR�DR�HQVLQR��DSUHQGL]DJHP�H�LQYHVWLJDomR��)LQ(/LE�QHJRFLD��SDUD�RV�VHXV�PHPEURV�H�GH�IRUPD� FHQWUDOL]DGD�� DFRUGRV� UHODWLYRV� DRV� GLUHLWRV� GH� XWLOL]DomR� GH� UHFXUVRV� HOHFWUyQLFRV�� $�%LEOLRWHFD�GD�8QLYHUVLGDGH�GH�+HOVtQTXLD�H�D�%LEOLRWHFD�1DFLRQDO�GD�)LQOkQGLD�VmR�UHVSRQViYHLV�SHODV� RSHUDo}HV� H� GHVHQYROYLPHQWR� GD� )LQ(/LE�� $� %LEOLRWHFD� 1DFLRQDO� FRRSHUD� FRP�XQLYHUVLGDGHV�� SROLWpFQLFRV�� LQVWLWXWRV� GH� LQYHVWLJDomR� H� ELEOLRWHFDV� S~EOLFDV�� HVWDQGR�HQYROYLGD�HP�SURMHFWRV�FKDYH�GH�kPELWR�QDFLRQDO��KWWS���ZZZ�OLE�KHOVLQNL�IL�ILQHOLE�HQJOLVK�LQGH[�KWPO��%LEOLRWHFD�GD�&LGDGH�GH�+HOVtQTXLD���>+HOVLQNL�&LW\�/LEUDU\@��3HUJXQWH� R� TXH� TXLVHU� �� XPD� LGHLD� SDUD� XP� SURJUDPD� GH� UiGLR�� (P� FRQMXQWR� FRP� XPD�SHTXHQD�HPSUHVD�GH�FRPXQLFDomR�VRFLDO�D�ELEOLRWHFD�HVWi�D�GHVHQYROYHU�XPD�LGHLD�TXH�YLVD�SURPRYHU�DV�FRPSHWrQFLDV�SURILVVLRQDLV�GRV�ELEOLRWHFiULRV��%DVLFDPHQWH��R�PRGHOR�p�EDVHDGR�QD�UHVSRVWD�D�TXHVW}HV�FRORFDGDV�SRU�WHOHIRQH�H�QD�H[SOLFDomR��HQTXDQWR�GXUD�D�SHVTXLVD��GR�SRUTXr� GH� DOJXPDV� IRQWHV� GH� LQIRUPDomR� VHUHP� XVDGDV� QXP� GDGR� FDVR� H� RXWUDV� VHUHP�XVDGDV�QRXWURV�FDVRV��6H�IRU�EHP�VXFHGLGR��R�SURJUDPD�VHUi�SRVWHULRUPHQWH�WUDQVIHULGR�SDUD�D�79����KWWS���ZZZ�XZDVD�IL�aVXNNXOD�HLQIRUPDWLRQ�SKS���9LLNNL��+HOVLQNL�&RRSHUDomR� HQWUH� XPD� ELEOLRWHFD� S~EOLFD� H� RXWUD� GH� LQYHVWLJDomR�� VHQGR� TXH� DPEDV� HVWmR�ORFDOL]DGDV�QR�PHVPR�HGLItFLR��KWWS���KHOL[�KHOVLQNL�IL�LQIRNHVNXV�HQJOLVK�LQGH[�KWPO��
$OHPDQKD�
$XJVEXUJ��
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$XJVEXUJ�RUJDQL]D�� DQXDOPHQWH��XPD�FDPSDQKD� OLWHUiULD� FHQWUDGD�QXP�DXWRU��2V�SDUFHLURV�VmR� R�'HSDUWDPHQWR� GD�&XOWXUD� >&XOWXUDO�2IILFH@� GH� $XJVEXUJ�� DV� ELEOLRWHFDV� GH�$XJVEXUJ��OLYUDULDV��HVFRODV�H�PHVPR�UHVWDXUDQWHV���KWWS���ZZZ�DXJVEXUJ�GH�6HLWHQ�DXJVEXUJBG�IUDPHV�NEXHUR�VKWPO��LQ�*HUPDQ���
%,1(� �%LEOLRWHFD�,QWHUQHW 1DYHJDomR�,QGH[DomR�� �� >%,1(� �/LEUDU\�,QWHUQHW�  �1DYLJDWLRQ�,QGH[LQJ�@��
(VWH� SURMHFWR� SUHWHQGH� HQYROYHU� RXWUDV� ELEOLRWHFDV� S~EOLFDV� DOHPmV� QD� FULDomR� GH� XP�ELEOLRWHFD�YLUWXDO�QD�,QWHUQHW��FRPR�D�)1*�GD�'LQDPDUFD�RX�D�%LEOLRWHFD�3~EOLFD�QD�,QWHUQHW�GRV� (8$�� 5HQRPHDGR� ,/(.6� �6HUYLoR� ,QWHUQHW� SRU� ELEOLRWHFiULRV� HVSHFLDOL]DGRV� >�,QWHUQHW�VHUYLFH� E\� VXEMHFW� OLEUDULDQV@��� $OpP� GH� %UHPHQ�� DSHQDV� VHLV� RXWUDV� ELEOLRWHFDV� S~EOLFDV�LQWHJUDP�R�FRQVyUFLR�,/(.6��KWWS���ZZZ�VWDGWELEOLRWKHN�EUHPHQ�GH�ELQH�VWDUW�KWPO��'HXWVFKH�,QWHUQHWELEOLRWKHN�(VWH�QRYR�SURMHFWR��GHVLJQDGR��%LEOLRWHFD�$OHPm�QD�,QWHUQHW��VHUi�ODQoDGR�HP���GH�MDQHLUR�GH�������KWWS���ZZZ�EHUWHOVPDQQ�VWLIWXQJ�GH�SURMHFW�FIP"ODQ GH	QLG ���	DLG ������%LEOLRWHFD�'LJLWDO�15:���>'LJLWDO�/LEUDU\�15:@�8P� SURMHFWR� SLORWR� FRRSHUDWLYR�� HQWUH� DV� ELEOLRWHFDV� S~EOLFDV� GH� &ROyQLD�� 'RUWPXQG� H�'�VVHOGRUI�� (VWDV� ELEOLRWHFDV� SRVVXHP� DFHVVR� jV� EDVHV� GH� GDGRV� RIHUHFLGDV� SHOD�+%=� FRP�LQIRUPDomR�GDV�ELEOLRWHFDV�GH�LQYHVWLJDomR�GR�1RUWH�GR�5HQR�:HVIDOLD��SRGHQGR�XWLOL]i�ODV�QR�VHX�WUDEDOKR�GH�UHIHUrQFLD��ZZZ�KE]�QUZ�GH�GLJLRHE��'UHVGHQ�/LVWD�GH�SURMHFWRV�TXH�HQYROYHP�SDUFHULDV�GHVHQYROYLGDV�SHODV�ELEOLRWHFDV�GH�'UHVGHQ��KWWS���ZZZ�EHUWHOVPDQQ�VWLIWXQJ�GH�GHYLVLRQ�FIP"ODQ HQ	Q,G ���� �YHU� SDUWLFXODUPHQWH� D�VHFomR�7UDLQLQJ��������������3KDQWDVWLVFKH�%LEOLRWKHN��3%��:HW]ODU�3%� p� XPD� ELEOLRWHFD� GH� LQYHVWLJDomR� HVSHFLDOL]DGD� HP� FRQWRV� GH� IDGDV�� ILFomR� FLHQWtILFD��IDQWDVLD�H�XWRSLD��e�PDQWLGD�SHOD�&LGDGH�GH�:HW]ODU�FRP�XP�RUoDPHQWR�EDVWDQWH�UHGX]LGR��$�VXD�FROHFomR�p�FRQVWLWXtGD�HVVHQFLDOPHQWH�SRU�GRQDWLYRV�GH�HGLWRUDV�GHVWD�iUHD�����KWWS���ZZZ�ZHW]ODU�GH�SKELEOZ]�LQGH[�KWPO��LQ�*HUPDQ��
,WiOLD�
,&&8��'HVHQYROYH�R�SURMHFWR�6%1�(PSUpVWLPR�,QWHUELEOLRWHFDV�TXH�HQYROYH����ELEOLRWHFDV�DR�QtYHO�QDFLRQDO��DFHVVR�YLD�ZZZ�D�FDWiORJRV�ELEOLRJUiILFRV�RQ�OLQH�GR�ËQGH[�6%1��SRVVXL�FHUFD�GH���PLOK}HV�GH�ORFDOL]Do}HV�H�����PLOK}HV�GH�GHVFULo}HV�ELEOLRJUiILFDV��KWWS���VEQRQ�OLQH�VEQ�LW���
�
+RODQGD�
%LEOLRSOD]D��&RRSHUDomR�3UiWLFD�H�'LJLWDO�HP�2YHULMVVHO���>%LEOLRSOD]D��3UDFWLFDO�DQG�GLJLWDO�FR�RSHUDWLRQ�LQ�2YHULMVVHO@�$V� ELEOLRWHFDV� S~EOLFDV� XQLUDP� HVIRUoRV� HP� YiULDV� IRUPDV� GH� FRRSHUDomR� H[�� IRUPDomR� GH�SHVVRDV� HP� DWHQGLPHQWR� H� GH� HTXLSDV� GH� SURILVVLRQDLV� GD� LQIRUPDomR� HP� WUDEDOKR� WpFQLFR�FRUUHQWH�� 9iULDV� LQVWLWXLo}HV� FXOWXUDLV� UHFRUUHP� DR� %LEOLRSOD]D�� TXH� WDPEpP� SRVVLELOLWD� D�SHVTXLVD�VLPXOWkQHD�GH�GLYHUVRV�FDWiORJRV�ORFDLV��KWWS���ZZZ�ELEOLRSOD]D�QO��
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�,QIR�FKDW�LQ�)OHYRODQG�%LEOLRIRRQ� IRL� R� VHUYLoR� UHVXOWDQWH� GD� XQLmR� GH� FHQWURV� GH� ELEOLRWHFDV� SURYLQFLDLV�� $� OLQKD��WHOHIyQLFD� QDFLRQDO� IRL� SRVWHULRUPHQWH� VXEVWLWXtGD� SRU� XP� VHUYLoR� GLJLWDO��KWWS���ZZZ�SURELEOLR�QO�SURELEOLR�ELEOLRI�KWP��2XWUDV�ELEOLRWHFDV��FRPR�D�2VV��GHVHQYROYHUDP�R�VHX�SUySULR�VHUYLoR�GH�UHIHUrQFLD�GLJLWDO��$V�ELEOLRWHFDV�S~EOLFDV�GD�SURYtQFLD�GH�)OHYRODQG�XWLOL]DP�R�VLVWHPD�GH�WXUQRV�SDUD�SRGHUHP�FRQYHUVDU�WRGDV�DV�WDUGHV�FRP�RV�FOLHQWHV��KWWS���ZZZ�GLJLWDOHELEOLRWKHHNIOHYRODQG�QO�FKDWWHQ�KWPO��3DVVH�GDV�%LEOLRWHFDV�QD�+RODQGD�GR�1RUWH���>/LEUDU\�3DVV�LQ�1RUWK�+ROODQG@�1D� SURYtQFLD� GD� +RODQGD� GR� 1RUWH�� DV� ELEOLRWHFDV� FRRSHUDP� GHVGH� ����� DWUDYpV� GH� XP�SDVVDSRUWH� FRPXP�� XP� FDUWmR� GH�PHPEUR�SURYLQFLDO� TXH� p� YiOLGR� HP� WRGDV� DV� ELEOLRWHFDV�S~EOLFDV�GD�SURYtQFLD��ZZZ�QEOF�QO��0XOWL�FRRSHUDomR�HP�5RWHUGmR���>0XOWL�FR�RSHUDWLRQ�LQ�5RWWHUGDP1HW@�$� FRODERUDomR� HQWUH� ELEOLRWHFDV� H� FHQWURV� GH� LQIRUPDomR� GH� YiULRV� PXVHXV� GH� 5RWHUGmR�SHUPLWH� RIHUHFHU� ��PLOK}HV� GH� OLYURV�� ��PLO� SXEOLFDo}HV� SHULyGLFDV� H�PLO� ILFKHLURV� GH� GDGRV�HOHFWUyQLFRV����KWWS���ZZZ�URWWHUGDPQHW�QO���&RRSHUDomR�j�PHGLGD��'HSDUWDPHQWR�GH�3URMHFWRV�0DDWZHUN�7KH�+DJXH���>7DLORU�PDGH�FR�RSHUDWLRQ��3URMHFW�%XUHDX�0DDWZHUN�7KH�+DJXH@�2� GHSDUWDPHQWR� GH� SURMHFWRV� GD� ELEOLRWHFD� S~EOLFD� 7KH� +DJXH� �0DDWZHUN�  � j� PHGLGD��GHVHQYROYH�FRQWDFWRV�FRP�JUXSRV�PXOWLFXOWXUDLV��HVSHFLDOLVWDV��DUWLVWDV��SURIHVVRUHV��ILOyVRIRV��DXWRUHV��SRHWDV�H�P~VLFRV��(VWD�FRRSHUDomR�UHVXOWD�HP�SUHOHFo}HV�H�DSUHVHQWDo}HV�HP�WRGRV�RV�Q~FOHRV�GD�ELEOLRWHFD��KWWS���ZZZ�GREGHQKDDJ�QO��(VSDQKD�6HUYLoR�3HUJXQWH�D�XP�%LEOLRWHFiULR���>$VN�D�/LEUDULDQ�VHUYLFH@�2� ODQoDPHQWR� GR� VHUYLoR� 
3UHJXQWH�� /DV� ELEOLRWHFDV� UHVSRQGHQ
� �
3HUJXQWH�� DV� ELEOLRWHFDV�UHVSRQGHP
��SUHWHQGLD�HVWDEHOHFHU�XP�VHUYLoR�S~EOLFR�GH�LQIRUPDomR�DWUDYpV�GD�,QWHUQHW��YLD�FRUUHLR� HOHFWUyQLFR� H� VLWH� ZHE�� $GPLQLVWUDGR�� FRQMXQWDPHQWH�� SRU� ELEOLRWHFDV� GH� GLIHUHQWHV�&RPXQLGDGHV�$XWyQRPDV�H�FRRUGHQDGR�SHOR�0LQLVWpULR�GD�(GXFDomR��&XOWXUD�H�'HVSRUWR���KWWS���SUHJXQWH�FDUP�HV�SUHJXQWH�SXE���KWPO�9HMD�WDPEpP��KWWS���ZZZ�LIOD�RUJ�9,,�V��DQQXDO�FRXQWU\�KWP�VSDLQ���6XpFLD�'LD�GR�6XUILVWD�6pQLRU���>6HQLRU6XUI�GD\@�2�SULPHLUR�'LD� GR� 6XUILVWD� 6pQLRU� IRL� RUJDQL]DGR� QD� 6XpFLD� HP� ������ HP� FRRSHUDomR� FRP�FHUFD�GH�����ELEOLRWHFDV�S~EOLFDV��D�6HQLRU1HW��XPD�21*��H�YiULRV�SDWURFLQDGRUHV�FRPHUFLDLV��3DUWLFLSDUDP�FHUFD�GH��������SHVVRDV��H�GDGR�R�VHX�VXFHVVR�IRL�RUJDQL]DGR�GH�QRYR�HP������H�������$FWXDOPHQWH�VmR�RUJDQL]DGDV�FDPSDQKDV�VLPLODUHV�HP�WRGRV�RV�SDtVHV�QyUGLFRV���KWWS���ZZZ�VHQLRUQHW�VH�EURZVH�MVS"LG ��B��	FLNNLG ������
5HLQR�8QLGR�
3HUJXQWH�D�XP�ELEOLRWHFiULR��XP�VHUYLoR�GH�SHUJXQWDV�SRU� FRUUHLR�HOHFWUyQLFR� FRRSHUDWLYR� ��>$VN�D�OLEUDULDQ��D�FR�RSHUDWLYH�HPDLO�HQTXLU\�VHUYLFH@�KWWS���ZZZ�DVN�D�OLEUDULDQ�RUJ�XN�EHIRUH�KWPO��&R�(DVW�8P� FRQVyUFLR� GH� ��� ELEOLRWHFDV� S~EOLFDV� TXH� RSHUDP� QD� UHJLmR� OHVWH� GH� ,QJODWHUUD� H� TXH�SUHWHQGH� LQVWDODU� VROXo}HV� 7,&�� SRU� IRUPD� D� SHUPLWLU� DR� S~EOLFR� XPD� IiFLO� REWHQomR� GH�UHFXUVRV�H[LVWHQWHV�HP�ELEOLRWHFDV�GD� UHJLmR��TXHU�DWUDYpV�GH� FRPSXWDGRUHV�H[LVWHQWHV�QDV�ELEOLRWHFDV��TXHU�YLD�,QWHUQHW��KWWS���ZZZ�FR�HDVW�QHW��
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�$�3DUFHULD�GDV�%LEOLRWHFDV���>7KH�/LEUDULHV�3DUWQHUVKLS���:HVW�0LGODQGV��7/3�:0�@�7/3�:0�GLVSRQLELOL]D�UHSUHVHQWDomR�HVWUDWpJLFD�H�OHJDO��JHUH�SURMHFWRV�GH�GHVHQYROYLPHQWR�H�DFWXD� FRPR� XP�KXE�GH� FRPXQLFDomR� HQWUH� ELEOLRWHFDV��PXVHXV� H� DUTXLYRV� QD� UHJLmR�:HVW�0LGODQGV�� FRP� OLQNV� SDUD�:0�$UWV� H� RXWUDV� DJHQFLDV� FXOWXUDLV� FKDYH�� 3UHWHQGH�PHOKRUDU� R�DFHVVR�GH�WRGRV�j�DSUHQGL]DJHP��FXOWXUD��DSRLR�HPSUHVDULDO�H�UHFXUVRV�GH�LQIRUPDomR��KWWS���ZZZ�WOS�ZP�RUJ�XN���%LEOLRWHFDV� 8QLGDV�� 3DUFHULD� GH� $SUHQGL]DJHP� GH� /LYHUSRRO� �� >/LEUDULHV� 7RJHWKHU�� /LYHUSRRO�/HDUQLQJ�3DUWQHUVKLS@��6LWH�ZHE�GH�XP�FRQVyUFLR�FRQVWLWXtGR�SRU�FLQFR�ELEOLRWHFDV�GH�/LYHUSRRO��KWWS���ZZZ�OLY�DF�XN�/LEUDU\�OOJURXS�OOJ�KWPO��0XVHXV�� $UTXLYRV� H� %LEOLRWHFDV� GH� /RQGUHV� �� >/RQGRQ
V� 0XVHXPV�� $UFKLYHV� 	� /LEUDULHV��/0$/�@�3DUFHULD� HQWUH� R� &RQFHOKR� 5HJLRQDO� GRV� $UTXLYRV� GH� /RQGUHV� >/RQGRQ� $UFKLYHV� 5HJLRQDO�&RXQFLO@�� D� $JrQFLD� SDUD� R� 'HVHQYROYLPHQWR� GDV� %LEOLRWHFDV� GH� /RQGUHV� >/RQGRQ� /LEUDULHV�'HYHORSPHQW� $JHQF\@� H� D� $JrQFLD� GH� 0XVHXV� GH� /RQGUHV� >/RQGRQ� 0XVHXPV� $JHQF\@�� $�SDUFHULD� /0$/� SUHWHQGH� SURPRYHU� XPD� FRRSHUDomR� HILFD]� HQWUH� RV� PXVHXV�� DUTXLYRV� H�ELEOLRWHFDV�GD�FDSLWDO��KWWS���ZZZ�OPDO�RUJ�XN���3UiWLFDV� GH� JHVWmR� H� PRGHORV� GH� FRRSHUDomR� H� SDUFHULD� QR� IRUQHFLPHQWR� GH� VHUYLoRV� ��>0DQDJHPHQW�SUDFWLFHV�DQG�PRGHOV�IRU�FR�RSHUDWLRQ�DQG�SDUWQHUVKLS�LQ�VHUYLFH�GHOLYHU\@�2� WUDEDOKR� QHVWH� FDPSR� WHP� VLGR� SDWURFLQDGR� SHOR� SURJUDPD� 5HVRXUFH�� TXH� GHVHQYROYH�LQTXpULWRV� H� SXEOLFD� UHODWyULRV� VREUH� D� JHVWmR� GH� PXVHXV� H� ELEOLRWHFDV� QR� 5HLQR� 8QLGR��LGHQWLILFDQGR�FRP�IUHTXrQFLD�DOJXPDV�IDOKDV�QD�HVWUXWXUD�H�QDV�HTXLSDV�GHVWDV�RUJDQL]Do}HV��9HU� R� UHODWyULR� &DSDFLGDGH� SDUD� 0XGDU� >&DSDFLW\� WR� &KDQJH@� QR� VLWH� ZHE� GR� SURJUDPD�5HVRXUFH��KWWS���ZZZ�UHVRXUFH�JRY�XN�LQIRUPDWLRQ�SROLF\�FDSWRFKQJH�DVS��1(0/$&�1(0/$&� p� D� DJrQFLD� UHJLRQDO� GH� GHVHQYROYLPHQWR� HVWUDWpJLFR� SDUD� DV� RUJDQL]Do}HV� GH�PXVHXV��ELEOLRWHFDV�H�DUTXLYRV�GR�1RUGHVWH�GH�,QJODWHUUD��KWWS���ZZZ�QHPODF�FR�XN���3HRSOHV¶�1HWZRUN�3URMHFWR� ILQDQFLDGR� SHOD� ORWDULD�� QR� kPELWR� GR� )XQGR� SDUD� 1RYDV� 2SRUWXQLGDGHV� >1HZ�2SSRUWXQLWLHV� )XQG@� � H� JHULGR� SHOR� SURJUDPD� 5HVRXUFH�� PDLV� GH� ����� ELEOLRWHFDV� HVWDUmR�RSHUDFLRQDLV�DWp�DR�ILQDO�GH���������KWWS���ZZZ�SHRSOHVQHWZRUN�JRY�XN���
(8$�
1D� (XURSD� VmR� UDUDV� DV� SDUFHULDV� SROtWLFDV�PDV� H[LVWHP� QRV� (8$�� RQGH� DV� ELEOLRWHFDV� SRU�YH]HV�JR]DP�GH�XPD�PDLRU�LQGHSHQGrQFLD�GR�JRYHUQR�ORFDO��9HU�D�FDPSDQKD�
#\RXU�OLEUDU\
��RULJLQDOPHQWH� GHVHQYROYLGD� SHOD� $VVRFLDomR� $PHULFDQD� GH� %LEOLRWHFDV� >$PHULFDQ� /LEUDU\�$VVRFLDWLRQ@� �H� ODQoDGD�PXQGLDOPHQWH�QD�FRQIHUrQFLD�GD�,)/$������HP�%RVWRQ��XP�HVIRUoR�LQWHUQDFLRQDO� SDUD� DMXGDU� DV� ELEOLRWHFDV� D� WRUQDUHP�VH� PDLV� YLVtYHLV� QD� VRFLHGDGH���KWWS���ZZZ�LIOD�RUJ�#\RXUOLEUDU\�LQGH[�KWP���,QVWLWXWR�GH�6HUYLoRV�GH�0XVHXV�H�%LEOLRWHFDV���>,QVWLWXWH�RI�0XVHXP�DQG�/LEUDU\�6HUYLFHV@�$� DJrQFLD� GRV� (8$� TXH� SURYLGrQFLD� IXQGRV� SDUD� DFWLYLGDGHV� GH� ELEOLRWHFDV� H� HQFRUDMD�SDUFHULDV���KWWS���ZZZ�LPOV�JRY���
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%LEOLRWHFDV�3~EOLFDV�FRPR�3DUFHLUDV�QD�3URYLVmR�GH�,QIRUPDomR�&RPXQLWiULD�>3XEOLF�/LEUDULHV�DV�3DUWQHUV�LQ�&RPPXQLW\�,QIRUPDWLRQ�3URYLVLRQ@��DTXL�SRGH�HQFRQWUDU�XPD�OLVWD�GH�SDUFHULDV�HQYROYHQGR�ELEOLRWHFDV�QRV�(8$���KWWS���GDWDEDVHV�VL�XPLFK�HGX�FIGRFV�FRPPXQLW\�/LE3DUWQHU'LVSOD\�FIP��YROWDU�DR�tQGLFH��
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�2� ,17(5(66(� 3Ò%/,&2� 12� $&(662� $� 0$7(5,$,6�3527(*,'26�325�',5(,726�'(�$8725���
�680È5,2��Æ0%,72��(VWD� OLQKD�GH� RULHQWDomR�GHVWLQD�VH�D�GHFLVRUHV��QD�iUHD�GDV�ELEOLRWHFDV� S~EOLFDV��SDUD�TXH�VDLEDP�TXDLV�DV�TXHVW}HV�UHOHYDQWHV�H�DV�ERDV�SUiWLFDV�SDUD�XPD�FRQFRUGkQFLD�UHODWLYDPHQWH�D� GLUHLWRV� GH� DXWRU� H� D� DVVRFLDo}HV� SURILVVLRQDLV� GH� ELEOLRWHFDV� QR� VHQWLGR� GH� RIHUHFHUHP�RULHQWDomR�DRV�VHXV�PHPEURV�H�GH�SRVVXtUHP�HYLGrQFLDV�QD�DOWXUD�GH�H[HUFHU�SUHVVmR�MXQWR�GRV�JRYHUQRV�H�GH�QHJRFLDU�DFRUGRV�FRP�RV�GHWHQWRUHV�GH�GLUHLWRV����)$&725(6�32/Ë7,&26�
• 2�GLUHLWR�GH�DXWRU�p�XP�GLUHLWR�GH�SURSULHGDGH�LQWHOHFWXDO�GDGR�DRV�FULDGRUHV�GH�WUDEDOKRV�LQWHOHFWXDLV� SRU� XP� SHUtRGR� GH� WHPSR� IL[R�� GXUDQWH� R� TXDO� HVWmR� SURWHJLGRV� FRQWUD� D�H[SORUDomR�QmR�DXWRUL]DGD�GDV�VXDV�REUDV��$V�OHLV�QDFLRQDLV�UHODWLYDV�DR�GLUHLWR�GH�DXWRU�VmR� EDVHDGDV� HP� SULQFtSLRV� H[LVWHQWHV� HP� WUDWDGRV� H� FRQYHQo}HV� LQWHUQDFLRQDLV�� (VWHV�GLYHUVRV�WUDWDGRV��HWF��VmR�DL�UHIHULGRV��'HVGH������TXH�D�&RPLVVmR�(XURSHLD��WHQGR�HP�PHQWH� R�PHUFDGR� ~QLFR�� VHJXLX� XP� SURJUDPD� GH� KDUPRQL]DomR� GDV� OHLV� GR� GLUHLWR� GH�DXWRU�HP�WRGD�D�8(��WHQGR�FRPR�UHVXOWDGR�TXH��HPERUD�DV�OHLV�QmR�VHMDP�LGrQWLFDV�HP�WRGRV�RV�(VWDGRV�0HPEURV��VmR�EDVWDQWH�VLPLODUHV����
• e�HVVHQFLDO�H�GR� LQWHUHVVH�S~EOLFR��TXH�VHMD�FRQFHGLGD�XPD�H[FHSomR�DRV�ELEOLRWHFiULRV�UHODWLYDPHQWH� j� FySLD� SDUD� ILQV� GH� FRQVHUYDomR� GRV� RULJLQDLV� H� UHODWLYDPHQWH� j�GLVSRQLELOLGDGH�GHVVD�FySLD�SDUD�FRQVXOWD�H�RXWURV�XVRV�GH�TXH�R�IRUPDWR�RULJLQDO�SRGHULD�VHU�SDVVtYHO����
• 2�HPSUpVWLPR�S~EOLFR� QmR� FRPHUFLDO� p�XPD�DFWLYLGDGH� WUDGLFLRQDOPHQWH�QmR� FRQWURODGD�SHOD�OHL�GRV�GLUHLWRV�GH�DXWRU����
• 2V� GHWHQWRUHV� GRV� GLUHLWRV� UHFHLDP� TXH�� QXP� DPELHQWH� GLJLWDO�� RV� VHXV� WUDEDOKRV� QmR�HVWHMDP�WRWDOPHQWH�SURWHJLGRV�SHOD�OHL���$VVLP��HVWmR�D�WHQWDU�DXPHQWDU�D�SURWHFomR�GRV�VHXV�WUDEDOKR�UHFRUUHQGR�D�VROXo}HV�WHFQROyJLFDV����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�2� VXFHVVR� GRV� VHUYLoRV� RQ�OLQH� GH� XPD� ELEOLRWHFD� GHSHQGH� GRV� FRQWH~GRV� GLVSRQtYHLV� DR�S~EOLFR��1D�FROHFomR�GD�ELEOLRWHFD�H[LVWLUmR�PXLWRV�WUDEDOKRV�QmR�GLJLWDLV�FRQVLGHUDGRV�LGHDLV��SDUD�LQFOXVmR�QHVVHV�VHUYLoRV����2� GLUHLWR� GH� DXWRU�� HP� WUDEDOKRV� SRU� HOH� SURWHJLGRV�� WHUi� GH� VHU� FODULILFDGR� DQWHV� GH� VH�DYDQoDU� SDUD� D� GLJLWDOL]DomR� H� SXEOLFDomR� RQ�OLQH�� � $VVLP�� RV� ELEOLRWHFiULRV� WHUmR� GH� HVWDU�SUHSDUDGRV� SDUD� QHJRFLDU� FRP� TXHP� TXHU� TXH� GHWHQKD� RV� GLUHLWRV� GH� DXWRUL]DomR�� � 4XH�SRGHUi� VHU�R�HGLWRU��XPD�VRFLHGDGH�GH� FROHFFLRQDGRUHV��XPD�DJrQFLD�GH� OLFHQFLDPHQWR��RX�WDOYH]�R�DXWRU�RX�RV�VHXV�KHUGHLURV�QR�FDVR�GHVWH�WHU�IDOHFLGR����,GHDOPHQWH�� DQWHV� GH� FRQVLGHUDUHP� D� GLVSRQLELOLGDGH� GH� XPD� UHGH� GH� DFHVVR� S~EOLFR�� DV�ELEOLRWHFDV�S~EOLFDV�GHYHULDP�HVWDU�FRQVFLHQWHV�GD�OHJLVODomR�FRUUHQWH��RX�HP�HVWXGR��UHODWLYD�DRV� GLUHLWRV� GH� DXWRU�� SURFXUDU� DFRQVHOKDPHQWR� MXUtGLFR� H� FRQFHEHU� XPD� SROtWLFD� LQWHUQD�UHODWLYD� DRV� GLUHLWRV� GH� DXWRU� TXH� DSUHVHQWH� DV� DVSLUDo}HV� H� RV� REMHFWLYRV� GR� VHUYLoR�� � 2V�WUDEDOKRV� FXMRV� GLUHLWRV� GH� DXWRU� D� ELEOLRWHFD� QmR� GHWpP�� WHUmR� GH� VHU� GHYLGDPHQWH�HVFODUHFLGRV��QR�TXH�WRFD�HVVD�PDWpULD��DQWHV�GH�LQFOXtGRV�QD�UHGH���6DOLHQWDPRV�TXH�XP�GRV�PDLRUHV�SUREOHPDV� VHUi�XOWUDSDVVDU�D� UHVLVWrQFLD�GRV�GHWHQWRUHV�GRV�GLUHLWRV��QRUPDOPHQWH�HGLWRUHV��HP�SHUPLWLU�D�GLJLWDOL]DomR�GH�WUDEDOKRV�LPSUHVVRV����
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$*(1'$�)8785$�
$V� RUJDQL]Do}HV� GH� ELEOLRWHFDV� GHYHUmR� PDQWHU�VH� DWHQWDV� j� OHJLVODomR�� QDFLRQDO� H�LQWHUQDFLRQDO���UHODWLYD�DRV�GLUHLWRV�GH�DXWRU�QR�VHQWLGR�GH�H[HUFHUHP�SUHVVmR�SDUD�XP�DFHVVR�DGHTXDGR�j�LQIRUPDomR�D�WRGRV�RV�FLGDGmRV�H�GH�IRUQHFHUHP�RULHQWDomR�HP�ERDV�SUiWLFDV����2V�ELEOLRWHFiULRV�HXURSHXV�QHFHVVLWDP��LJXDOPHQWH��GH�HVWDU�GHVSHUWRV�SDUD�RXWUDV�TXHVW}HV�H� WySLFRV� YDJDPHQWH� OLJDGDV� DR� GLUHLWR� GH� DXWRU� H� GH� SURSULHGDGH� LQWHOHFWXDO� H� GH� HVWDU�SUHSDUDGRV�SDUD�UHVSRQGHU�D�TXDLVTXHU�FRQVXOWDV�RX�GLUHFWLYDV�HPDQDGDV�SHOD�8(����YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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�Æ0%,72���$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP��$WHQomR�DR�VLJQLILFDGR�GH�µGLUHLWRV�GH�DXWRU¶�4XDLV�VmR�RV�GLUHLWRV"�'LIHUHQoDV�HQWUH�WUDGLo}HV�MXUtGLFDV�+DUPRQL]DomR�QD�8(�'LUHLWRV�GH�DXWRU�H�DFHVVR�'LUHLWRV�GH�DXWRU�H�SUHVHUYDomR�'LUHLWRV�GH�DXWRU�H�VLVWHPDV�WpFQLFRV�GH�SURWHFomR�2ULHQWDomR�QR�SODQHDPHQWR�GH�XPD�UHGH�SDUD�ELEOLRWHFDV��)$&725(6�32/Ë7,&26��(VWD� OLQKD�GH� RULHQWDomR�GHVWLQD�VH�D�GHFLVRUHV��QD�iUHD�GDV�ELEOLRWHFDV� S~EOLFDV��SDUD�TXH�VDLEDP�TXDLV�DV�TXHVW}HV�UHOHYDQWHV�H�DV�ERDV�SUiWLFDV�SDUD�XPD�FRQFRUGkQFLD�UHODWLYDPHQWH�D�GLUHLWRV�GH�DXWRU���
� 7DPEpP�VH�GHVWLQD�D�DVVRFLDo}HV�SURILVVLRQDLV�GH�ELEOLRWHFDV�QR�VHQWLGR�GH�RIHUHFHUHP�RULHQWDomR�DRV�VHXV�PHPEURV�SDUD�TXH�HVWHV�SRVVXDP�HYLGrQFLDV�QD�DOWXUD�GH�H[HUFHU�SUHVVmR�MXQWR�GRV�JRYHUQRV�H�GH�QHJRFLDU�DFRUGRV�FRP�RV�GHWHQWRUHV�GH�GLUHLWRV��
� 7DPEpP�SRGH�VHU�XWLOL]DGD�FRPR�OHPEUDQoD��SDUD�RV�JRYHUQRV��GH�TXH�DV�TXHVW}HV�GRV�GLUHLWRV� GH� DXWRU� QmR� GHYHP� VHU� HVTXHFLGDV� QD� DOWXUD� GH� SODQHDU� UHGHV� QDFLRQDLV� GH�ELEOLRWHFDV�S~EOLFDV��
� (VWH� GRFXPHQWR� p� DSHQDV� XPD� OLQKD� GH� RULHQWDomR� H� QmR� FRQVWLWXL�� QHP� SUHWHQGH�VXEVWLWXLU��R�DFRQVHOKDPHQWR�OHJDO�DSURSULDGR��(VVH�DFRQVHOKDPHQWR�GHYH�VHU�SURFXUDGR�RQGH�H�TXDQGR�QHFHVViULR���
� 2V�GLUHLWRV�GH�DXWRU�VmR�XP�DVVXQWR�FRPSOH[R�H�p�SUHFLVR�TXH�RV�ELEOLRWHFiULRV�GH�OHLWXUD�S~EOLFD� DGTXLUDP� WDQWR� FRQKHFLPHQWR� TXDQWR� SRVVtYHO� GDV� VXDV� OHLV� VREUH� � GLUHLWRV� GH�DXWRU��
� ([LVWHP� GLYHUVRV� IDFWRUHV� D� WHU� HP� FRQWD� TXDQGR� VH� XVDP�� QD� FROHFomR� GD� ELEOLRWHFD��WUDEDOKRV�VXMHLWRV�j�SURWHFomR�GRV�GLUHLWRV�GH�DXWRU���
� (VWHV�IDFWRUHV�VmR�DERUGDGRV�QHVWD�OLQKD�GH�RULHQWDomR��HP�FRQMXQWR�FRP�DOJXQV�SRQWRV�D� FRQVLGHUDU� QR� SODQHDPHQWR� GH� XPD� UHGH� GLJLWDO� GH� ELEOLRWHFDV�� 1mR� Ki� G~YLGD� TXH�IRUPXODU�XPD�SROtWLFD�UHODWLYD�D�GLUHLWRV�GH�DXWRU�WUDUi�PXLWRV�GHVDILRV�D�TXDOTXHU�UHGH�GH�ELEOLRWHFDV�S~EOLFDV����$WHQomR�DR�VLJQLILFDGR�GH�¶GLUHLWRV�GH�DXWRU¶�2�GLUHLWR�GH�DXWRU�p� XP�GLUHLWR�GH�SURSULHGDGH� LQWHOHFWXDO�GDGR�DRV� FULDGRUHV�GH� WUDEDOKRV�LQWHOHFWXDLV� �DXWRUHV�� DUWLVWDV�� HWF��� SRU� XP� SHUtRGR� GH� WHPSR� IL[R�� GXUDQWH� R� TXDO� HVWmR�SURWHJLGRV�FRQWUD�D�H[SORUDomR�QmR�DXWRUL]DGD�GDV�VXDV�REUDV��$V�OHLV�QDFLRQDLV�UHODWLYDV�DR�GLUHLWR� GH� DXWRU� VmR� EDVHDGDV� HP� SULQFtSLRV� H[LVWHQWHV� HP� WUDWDGRV� H� FRQYHQo}HV�LQWHUQDFLRQDLV���2�WUDWDGR�TXH�FRQVWLWXL�D�EDVH�GD�DFWXDO�OHL�LQWHUQDFLRQDO�GRV�GLUHLWRV�GH�DXWRU�p� D�&RQYHQomR�GH�%HUQD� �&RQYHQomR�GH� %HUQD�SDUD� D� 3URWHFomR�GH� 7UDEDOKRV� /LWHUiULRV� H�$UWtVWLFRV��� (VWD� WHP� VLGR� UHYLVWD� YiULDV� YH]HV� GHVGH� R� VHX� LQtFLR� H� WrP� VLGR� IHLWRV�PXLWRV�RXWURV� WUDWDGRV� � FREULQGR� RXWUR� WLSR� GH� WUDEDOKRV�� (P� ����� IRUDP� DGRSWDGRV� PDLV� GRLV�WUDWDGRV��WUD]HQGR�D�SURWHFomR�GRV�GLUHLWRV�GH�DXWRU�SDUD�D�HUD�GLJLWDO�� L�H��:,32�&RS\ULJKW�7UHDW\� �:&7�� H� R� :,32� 3HUIRUPDQFHV� DQG� 3KRQRJUDPV� 7UHDW\� �:337��� 3DUD� DOpP� GH�IRUWDOHFHUHP� RV� GLUHLWRV� GRV� DUWLVWDV� H� GRV� SURGXWRUHV� GLVFRJUiILFRV�� IRUDP� DFUHVFHQWDGRV�QRYRV�GLUHLWRV��1R�&RS\ULJKW�7UHDW\��:&7��IRL�DFUHVFHQWDGR�R�QRYR�5LJKW�RI�&RPPXQLFDWLRQ�WR�WKH�3XEOLF��WDPEpP�FKDPDGR�,QWHUQHW�5LJKW���9HU�/LQNV����4XDLV�VmR�RV�GLUHLWRV"�e�GDGR�DRV�DXWRUHV�XP�FRQMXQWR�GH�GLUHLWRV�H[FOXVLYRV� �YHQGD��DXWRULD�� OLFHQFLDPHQWR��TXH�SRGHP� H[SORUDU� FRPR� GHVHMDUHP�� GLUHLWR� GH� UHSURGXomR�� GLUHLWR� GH� SXEOLFDomR�� GLUHLWR� GH�DGDSWDomR��GLUHLWRV�GH�DOXJXHU�H�HPSUpVWLPR�DR�S~EOLFR��GLUHLWRV�GH� UHSUHVHQWDomR�S~EOLFD��GLUHLWRV� GH� HPLVVmR� H� GH� GLVSRQLELOLGDGH� HP� UHGHV� S~EOLFDV�� $QH[RV� DV� HVWHV�� H[LVWHP� RV�
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GLUHLWRV�PRUDLV��QRPHDGDPHQWH�R�GLUHLWR�GH�VHU�LGHQWLILFDGR�FRPR�R�DXWRU�GD�REUD��GLUHLWR�GH�SDWHUQLGDGH�� H� R� GLUHLWR� GH� QmR� WHU� D� VXD� REUD� WUDWDGD� GH� IRUPD� SHMRUDWLYD� �GLUHLWR� GH�LQWHJULGDGH��� $V� FROHFo}HV� QDV� ELEOLRWHFDV� S~EOLFDV� HXURSHLDV�� VHMDP� HP� IRUPDWR� LPSUHVVR��DQDOyJLFR� RX� GLJLWDO� �LQFOXLQGR� EDVHV� GH� GDGRV�� LQWUDQHWHV� H� VLWHV� ZHE��� HVWmR� WRGDV�SURWHJLGDV�SHOD�OHL�GRV�GLUHLWRV�GH�DXWRU����'LIHUHQoDV�HQWUH�WUDGLo}HV�MXUtGLFDV�2V� SDtVHV� GR� FRQWLQHQWH� HXURSHX� UHJHP�VH� SHOR� GLUHLWR� FLYLO�� HQTXDQWR� R� 5HLQR� 8QLGR� H� D�5HS~EOLFD� GD� ,UODQGD�� MXQWDPHQWH� FRP� RXWUDV� QDo}HV� DQJOyIRQDV� �(8$��$XVWUiOLD�� ÈIULFD� GR�6XO��HWF���UHJHP�VH�SHOR�GLUHLWR�FRQVXHWXGLQiULR��6HJXQGR�R�GLUHLWR�FLYLO��RV�DXWRUHV�SRVVXHP�XP�GLUHLWR� LQDOLHQiYHO�j�VXD�SURSULHGDGH�LQWHOHFWXDO��3RU�RXWUDV�SDODYUDV��ID]�SDUWH�GRV�VHXV�GLUHLWRV� FLYLV�� 6HJXQGR� R� GLUHLWR� FRQVXHWXGLQiULR� RV� GLUHLWRV� GH� DXWRU� QmR� VmR� GLUHLWRV�DEVROXWRV�� DSHQDV� VmR� JDUDQWLGRV� SRU� OHL�� (VWD� GLVWLQomR� p� LPSRUWDQWH� H� p� XPD� GDV� UD]}HV�SDUD� D� GLILFXOGDGH� GH� KDUPRQL]DomR� GRV� GLUHLWRV� GH� DXWRU� QRV� (VWDGRV�0HPEURV� GD� 8(�� $�QHJRFLDomR� MXVWD� �IDLU� GHDOLQJ�� QR� 5HLQR� 8QLGR� H� ,UODQGD� H� D� XWLOL]DomR� MXVWD� �IDLU� XVH��DPHULFDQD�VmR�H[HPSORV�GDV�GLIHUHQoDV�H[LVWHQWHV��2V�SDtVHV�TXH�VH�UHJHP�SHOR�GLUHLWR�FLYLO�QmR�SRVVXHP�HVWHV�FRQFHLWRV�����+DUPRQL]DomR�QD�8(�'HVGH�������D�&RPLVVmR�(XURSHLD��WHQGR�HP�PHQWH�R�PHUFDGR�~QLFR��VHJXLX�XP�SURJUDPD�GH�KDUPRQL]DomR�GDV�OHLV�UHODWLYDV�DRV�GLUHLWRV�GH�DXWRU��R�UHVXOWDGR�IRL�TXH��DSHVDU�GDV�OHLV�GRV� (VWDGRV� 0HPEURV� UHODWLYDV� DRV� GLUHLWRV� GH� DXWRU� QmR� VHUHP� LGrQWLFDV�� VmR� PXLWR�VHPHOKDQWHV�� $V� GLIHUHQoDV� VmR� JHUDOPHQWH� DR� QtYHO� GDV� H[FHSo}HV� H� GDV� OLPLWDo}HV� �YHU�DEDL[R���&DGD�QDomR�SRVVXL�DV�VXDV�SUySULDV�WUDGLo}HV�UHODWLYDPHQWH�j�DXWRUL]DomR�GH�FySLD�H�XWLOL]DomR�� &RQWXGR�� DSyV� D� LPSOHPHQWDomR�� QR� ILQDO� GH� ������ GD� 'LUHFWLYD� HXURSHLD���������(&� GR� 3DUODPHQWR� (XURSHX� H� GR� &RQVHOKR� GH� ��� GH� 0DLR� GH� ����� VREUH�KDUPRQL]DomR�GH� FHUWRV�DVSHFWRV�GRV�GLUHLWRV�GH�DXWRU�H�GLUHLWRV� FRQH[RV�QD� VRFLHGDGH�GD�LQIRUPDomR��RV�SDtVHV�ILFDUmR�OLPLWDGRV�TXDQWR�jV�H[FHSo}HV����'LUHLWRV�GH�DXWRU�H�RV�VHXV�HIHLWRV�QR�DFHVVR�DV�H[FHSo}HV�H�DV�OLPLWDo}HV��
2V�GLUHLWRV�GH�DXWRU�QmR�VmR�GLUHLWRV�DEVROXWRV�H�D�PDLRULD�GRV�SDtVHV�QR�PXQGR�UHFRQKHFHP��HP� GHWHUPLQDGDV� FLUFXQVWkQFLDV� HVSHFtILFDV�� D� QHFHVVLGDGH� GH� OLPLWDU� RV� GLUHLWRV� GH�H[FOXVLYLGDGH� GDGRV� DRV� DXWRUHV�� (VWDV� OLPLWDo}HV� H� H[FHSo}HV� DVVHJXUDP� TXH� R� DFHVVR� j�LQIRUPDomR�GH�LQWHUHVVH�S~EOLFR�SDUD�D�LQYHVWLJDomR��HGXFDomR�RX�RXWURV�REMHFWLYRV�SROtWLFRV�LPSRUWDQWHV��QmR�HVWi� VXMHLWD�D� UHVWULo}HV�GHVQHFHVViULDV�GHYLGDV�DRV�GLUHLWRV�GH�DXWRU��2V�ELEOLRWHFiULRV�GH�WRGR�R�PXQGR�DFUHGLWDP�TXH�FHUWDV�H[FHSo}HV�VmR�HVVHQFLDLV�SDUD�DVVHJXUDU�R�DFHVVR��LJXDO�H�VHP�UHVWULo}HV��j�LQIRUPDomR�H�j�KHUDQoD�FXOWXUDO��9HU�,)/$�3RVLWLRQ�3DSHU�RQ�&RS\ULJKW�LQ�WKH�'LJLWDO�(QYLURQPHQW����
�6HP�WDLV�H[FHSo}HV��RV�GLUHLWRV�GH�DXWRU�VHULDP�XP�PRQRSyOLR��$SHQDV�DV�OHLV�GH�GLUHLWRV�GH�DXWRU�HTXLOLEUDGDV�SRGHUmR�SURPRYHU�R�DYDQoR�GD�VRFLHGDGH�FRPR�XP�WRGR��GDQGR�SURWHFomR�IRUWH� H� HIHFWLYD� DRV� DXWRUHV� H� GHWHQWRUHV� GH� GLUHLWRV� IRUQHFHQGR�� DR� PHVPR� WHPSR�� XP�UD]RiYHO� DFHVVR� DRV� XWLOL]DGRUHV� SRU� IRUPD� D� HQFRUDMDU� D� FULDWLYLGDGH�� LQRYDomR�� SHVTXLVD��HGXFDomR�H�DSUHQGL]DJHP����'LUHLWRV�GH�DXWRU�H�SUHVHUYDomR�&RSLDU� SDUD� DUTXLYDU� RX� SUHVHUYDU� XPD� REUD� GD� FROHFomR� GH� XPD� ELEOLRWHFD� p� FRQVLGHUDGR�UHVSRQVDELOLGDGH�GD�SURILVVmR�GH�ELEOLRWHFiULR�RX�GH�SURILVVLRQDO�GD� LQIRUPDomR��e�HVVHQFLDO��DVVLP� FRPR� p� GR� LQWHUHVVH� S~EOLFR�� TXH� RV� ELEOLRWHFiULRV� VHMDP� REMHFWR� GH� H[FHSomR�UHODWLYDPHQWH� j� FySLD� GH� RULJLQDLV� SDUD� SUHVHUYDomR�GRV�PHVPRV� H� j� GLVSRQLELOLGDGH�GHVVD�FySLD� SDUD� FRQVXOWD� H� RXWUDV� XWLOL]Do}HV� WDO� FRPR� VH� IRVVH� R� RULJLQDO�� 1D� 'LUHFWLYD� VREUH�GLUHLWRV� GH� DXWRU� QD� 8(�� RV� (VWDGRV� 0HPEURV� SRVVXHP� D� RSomR� GH� VHUHP� DXWRUL]DGRV� D�DUTXLYDU� H� SUHVHUYDU� WUDEDOKRV� HVSHFtILFRV� H� WRUQi�ORV� GLVSRQtYHLV� DSHQDV� VRE� FRQGLo}HV�HVWULWDV��6H�XPD�WDO�H[FHSomR�QmR�IRU�LQFOXtGD�QD�OHL�QDFLRQDO��WHUi�GH�VHU�SHGLGD�DXWRUL]DomR���9HU�DUWLJR����Q�GD�'LUHFWLYD�VREUH�'LUHLWRV�GH�$XWRU��RS�FLW���9HU�WDPEpP�GLJLWDOL]DomR��(VWD�VLWXDomR�SRGH�VHU�LPSHGLWLYD�SDUD�RV�REMHFWLYRV�QDFLRQDLV�GH�SUHVHUYDU�D�KHUDQoD�FXOWXUDO�SRLV�D�REWHQomR�GHVVD�DXWRUL]DomR�SRGH�VHU��DGPLQLVWUDWLYDPHQWH��FRPSOLFDGD�H�RQHURVD���
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�2V�HIHLWRV�GRV�GLUHLWRV�GH�DXWRU�QR�HPSUpVWLPR�DR�S~EOLFR�7UDGLFLRQDOPHQWH��R�HPSUpVWLPR�DR�S~EOLFR�QmR�FRPHUFLDO�QmR�p�XPD�DFWLYLGDGH�FRQWURODGD�SHOD� OHL� GRV� GLUHLWRV� GH� DXWRU�� 2� HPSUpVWLPR� DR� S~EOLFR� WHP� VLGR� VHPSUH� HVVHQFLDO� SDUD�SRVVLELOLWDU�R�DFHVVR�j�FXOWXUD�H�D�PDWHULDLV�HGXFDWLYRV�H�GHYHULD�HVWDU�GLVSRQtYHO�SDUD�WRGRV��$� LQIRUPDomR� DFRQGLFLRQDGD� HP� TXDOTXHU� IRUPDWR� p�� H� LUi� VHU�� SDUWH� GDV� H[LVWrQFLDV� SDUD�HPSUpVWLPR��&RQWXGR��VHJXLQGR�D�'LUHFWLYD�GD�8(�VREUH�$OXJXHU�H�(PSUpVWLPR��DV�ELEOLRWHFDV�HXURSHLDV� VmR� JRYHUQDGDV� SRU� UHJXODPHQWRV� GH� HPSUpVWLPR�� �9HU� D� 'LUHFWLYD� GR� &RQFHOKR��������((&�VREUH�'LUHLWRV�GH�$OXJXHU�H�GH�(PSUpVWLPR�H�VREUH�$OJXQV�'LUHLWRV�UHODFLRQDGRV�FRP�'LUHLWRV� GH�$XWRU� QD� iUHD� GD� 3URSULHGDGH� ,QWHOHFWXDO��� (VWHV� HVWLSXODP�TXH� R�PDWHULDO�HPSUHVWDGR� SRU� ELEOLRWHFDV� S~EOLFDV� QHFHVVLWD� GH� DXWRUL]DomR� RX� GH� OLFHQFLDPHQWR�� 2� TXH�VLJQLILFD�TXH�SDUD�DOJXQV�PDWHULDLV��RV�DXWRUHV�SRGHP�VROLFLWDU�XPD�UHPXQHUDomR����'LUHLWRV�GH�DXWRU�H�VLVWHPDV�WpFQLFRV�GH�SURWHFomR�2V�GHWHQWRUHV�GH�GLUHLWRV�HVWmR�SUHRFXSDGRV�SRLV�UHFHLDP�TXH��QXP�DPELHQWH�GLJLWDO��RV�VHXV�WUDEDOKRV� QmR� HVWHMDP� WRWDOPHQWH� SURWHJLGRV� SHOD� OHL�� (VWmR� D� SUHVVLRQDU� QR� VHQWLGR� GH�DXPHQWDU�D�SURWHFomR�GRV� VHXV� WUDEDOKRV�DWUDYpV�GD�XWLOL]DomR�GH� VROXo}HV� WHFQROyJLFDV��$�SURWHFomR� WpFQLFD�� HQWHQGLGD� FRPR� FRQWUROR� RX� SUHYHQomR�GH� FySLD� H�RX�GH�PRYLPHQWDomR�GRV� VHXV� WUDEDOKRV�� SRGHUi� VHU� XP� VLVWHPD� GLJLWDO� GH� JHVWmR� GH� GLUHLWRV� �GLJLWDO� ULJKWV�PDQDJHPHQW� V\VWHP� �� '50�� RX� XP� VLVWHPD� HOHFWUyQLFR� GH� FRQWUROR� H� JHVWmR� GH� GLUHLWRV��HOHFWURQLF�FRQWURO�PDQDJHPHQW�V\VWHP���(&06�����$�HVWHV�VLVWHPDV�WpFQLFRV�GH�SURWHFomR�IRL�DWULEXtGD�SURWHFomR�FRQWUD�DFWLYLGDGHV� LOtFLWDV��QD�'LUHFWLYD� VREUH� 'LUHLWRV� GH� $XWRU� �DUWLJR� ���� &RQWXGR�� HVWD� VLWXDomR� p� SUHRFXSDQWH� SDUD�DTXHOHV�TXH�SUHWHQGDP�FRSLDU�XP�WUDEDOKR�UHFRUUHQGR�D�XPD�H[FHSomR�OHJDO��3RU�H[HPSOR��VH� IRU� DWULEXtGD� XPD� H[FHSomR� TXH� SHUPLWD� D� XPD� SHVVRD� FRP� LQFDSDFLGDGHV� GH� YLVmR�UHIRUPDWDU�XP�WUDEDOKR�SDUD�R�SRGHU�OHU��WDO�VHUi� LPSRVVtYHO�VH�R�WUDEDOKR�HVWLYHU�SURWHJLGR�SRU�XP�(&06��SRLV�HVWH�SUHYLQH�TXDOTXHU�FySLD�RX�UHIRUPDWDomR�QmR�DXWRUL]DGD��'HVWD�IRUPD�DV�H[FHSo}HV�SHUGHP�R� VHX�HIHLWR��(VWD�TXHVWmR� IRL� DERUGDGD�QD�'LUHFWLYD�� DXWRUL]DQGR� RV�JRYHUQRV� D� LQWHUYLU� FDVR� H[LVWDP� SUREOHPDV�� 2V� ELEOLRWHFiULRV�� H� RXWURV� JUXSRV� GH�XWLOL]DGRUHV��WHUmR�GH�PRQLWRUL]DU�GH�SHUWR�RV�HIHLWRV�GHVWHV�VLVWHPDV����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�
�2ULHQWDomR�QR�SODQHDPHQWR�GH�XPD�UHGH�SDUD�ELEOLRWHFDV�2� VXFHVVR� GH� XPD� UHGH� SDUD� ELEOLRWHFDV� GHSHQGH� GR� FRQWH~GR� DFHVVtYHO� DR� S~EOLFR�� ,UmR�H[LVWLU�PXLWRV� WUDEDOKRV� QmR� GLJLWDLV� QD� FROHFomR� TXH� VHUmR� FRQVLGHUDGRV� GH� LQWHUHVVH� SDUD�LQFOXVmR�QD�UHGH����
 e�LPSRUWDQWH�QRWDU�TXH��HPERUD�D�ELEOLRWHFD�SRVVD�VHU�D�GRQD�GR�WUDEDOKR�ItVLFR��QmR�p��QHFHVVDULDPHQWH��GHWHQWRUD�GRV�VHXV�GLUHLWRV��e�EDVWDQWH� LPSURYiYHO�TXH�D� OHL�SHUPLWD�XPD�H[FHSomR�SDUD�TXH�DV�ELEOLRWHFDV�SRVVDP�GLJLWDOL]DU�XP�WUDEDOKR�LPSUHVVR�FRP�R�REMHFWLYR�GH�R�GLVSRQLELOL]DU�DRV�XWLOL]DGRUHV�GH�XPD�UHGH�GH�DFHVVR�S~EOLFR����
 2V� GLUHLWRV� GH� DXWRU� GH� WUDEDOKRV� SURWHJLGRV� WrP� GHU� VHU� FODULILFDGRV� DQWHV� GD�GLJLWDOL]DomR�H�FRORFDomR�QD�UHGH��3RU�HVWD�UD]mR��RV�ELEOLRWHFiULRV�WHP�GH�HVWDU�SUHSDUDGRV�SDUD� QHJRFLDU� FRP� TXHP� TXHU� TXH� GHWHQKD� RV� GLUHLWRV� GH� DXWRUL]DomR�� 4XH� SRGHUi� VHU� R�HGLWRU��D�LQVWLWXLomR�WLWXODU�GD�FROHFomR��XPD�DJrQFLD�GH�OLFHQFLDPHQWR��RX�PHVPR�R�DXWRU�RX�RV�VHXV�KHUGHLURV�QR�FDVR�GHVWH�WHU�IDOHFLGR����
 2V�ELEOLRWHFiULRV�WDPEpP�WHUmR�GH�QHJRFLDU�SDUD�DGTXLULU�DFHVVR�D�WUDEDOKRV�HP�IRUPDWR�GLJLWDO�� 2� FRQKHFLPHQWR� GDV� OHLV� GH� GLUHLWRV� GH� DXWRU� H� FRQWUDWXDLV� p�� SRU� HVVD� UD]mR��GHVHMiYHO��FDVR�VH�HVSHUH�TXH�DPEDV�DV�SDUWHV�QHJRFLHP�HP�Sp�GH�LJXDOGDGH����
 2V� ELEOLRWHFiULRV� SRGHP� HQFRQWUDU� PXLWDV� DUPDGLOKDV� DR� OLGDUHP� FRP� FRQWUDWRV� H�OLFHQFLDPHQWRV��DUPDGLOKDV�HVVDV�TXH�SRGHP�SRU�D�ELEOLRWHFD�HP�ULVFR�GH� OLWLJLRV�RQHURVRV��SRU� LVVR� p� HVVHQFLDO� TXH� RV� QHJRFLDQWHV�� SRU� SDUWH� GD� ELEOLRWHFD�� VH� IDPLOLDUL]HP� FRP� RV�
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WHUPRV�SURSRVWRV�DVVLP�FRPR�FRP�RV�FXVWRV��9HU�*LDYDUUD��/LFHQVLQJ�'LJLWDO�5HVRXUFHV��+RZ�WR�DYRLG�WKH�OHJDO�SLWIDOOV��QG�H�G����������,GHDOPHQWH�� DQWHV� GH� FRQVLGHUDU� XPD� UHGH� GH� DFHVVR� S~EOLFR�� DV� ELEOLRWHFDV� S~EOLFDV�GHYHULDP���
• (VWDU� DWHQWDV� j� OHJLVODomR� DFWXDO�� RX� SUHYLVWD�� VREUH� GLUHLWRV� GH� DXWRU� H� SURFXUDU�DFRQVHOKDPHQWR� OHJDO�� ,QIRUPDomR�JHUDO� VREUH�GLUHLWRV�GH�DXWRU�H�GLUHLWRV� FRQH[RV�SRGH� VHU� HQFRQWUDGD�QR� VLWH�ZHE� GR�:,32�ZZZ�ZLSR�LQW� H� GHWDOKHV� GD� OHJLVODomR�QDFLRQDO� VREUH� GLUHLWRV� GH� DXWRU�� FREULQGR� D� PDLRULD� GDV� QDo}HV�� SRGHP� VHU�HQFRQWUDGRV� QR� VLWH� ZHE� GD� 81(6&2� �� 9HU� WDPEpP� D� 'LUHFWLYD� VREUH� 'LUHLWRV� GH�$XWRU�GD�8(����
• 'HVHQKDU� XPD�SROtWLFD� TXH�PRVWUH� DV� DVSLUDo}HV� H� REMHFWLYRV� GR� VHUYLoR�� $TXLOR� D�TXH�RV�XWLOL]DGRUHV�HVWmR�DXWRUL]DGRV�GHYHUi�IOXLU�GHVVDV�DVSLUDo}HV��([���HVWDEHOHFHU�TXHP�YDL�WHU�DFHVVR�H�SDUD�TXH�ILQV��GHFLGLU�VREUH�D�VHJXUDQoD�GD�UHGH�H�FRPR�VHUi�FRQWURODGD�D�FySLD�H�D�XWLOL]DomR��,Ui�H[LVWLU�XP�VLVWHPD�WpFQLFR�GH�SURWHFomR�RX�R�DFHVVR� VHUi� PRQLWRUL]DGR� SRU� FRQWUROR� GH� LGHQWLILFDomR�� UHJLVWR� H� SDVVZRUG"� 6HUi�IRUQHFLGR�DFHVVR�UHPRWR�D�WUDEDOKRV�SURWHJLGRV"��
• 'HFLGLU�VREUH�R�FRQWH~GR�D�LQFOXLU�H�LGHQWLILFDU�TXHP�GHWpP�RV�GLUHLWRV�GH�DXWRU�GH�WUDEDOKRV� SURWHJLGRV�� 2V� WUDEDOKRV� FXMRV� GLUHLWRV� GH� DXWRU� QmR� SHUWHQFHP� j�ELEOLRWHFD� WHUmR� GH� VHU� HVFODUHFLGRV� SDUD� SRGHUHP� VHU� LQFOXtGRV�� $OJXQV� WUDEDOKRV�SRGHP�Mi�H[LVWLU�SXEOLFDGRV�HP�IRUPDWR�HOHFWUyQLFR�QHFHVVLWDQGR�GH�XPD�OLFHQoD�GR�HGLWRU�SDUD�TXH�VH�SRVVD�IRUQHFHU�R�DFHVVR���
• (VWDEHOHFHU�PHFDQLVPRV�GH�DXWRUL]DomR�H�QHJRFLDU�OLFHQoDV�HP�FDVR�GH�QHFHVVLGDGH��6H�SRVVtYHO��GHYHP�VHU�HQYROYLGRV�FRQVHOKHLURV�OHJDLV����
• &RQVLGHUDU� D� QHJRFLDomR� GR� DFHVVR� D� WUDEDOKRV� HOHFWUyQLFRV� DWUDYpV� GH� XP�FRQVyUFLR�� 2V� ELEOLRWHFiULRV� SRGHP� IRUWDOHFHU� D� VXD� SRVLomR� QD� QHJRFLDomR� GH�DFRUGRV�FRP�HGLWRUHV��VH�DJUHJDUHP�D� LQIRUPDomR�H�R�FRQKHFLPHQWR�TXH�SRVVXHP�DWUDYpV�GH�FRQVyUFLRV��2�OLFHQFLDPHQWR�YLD�FRQVyUFLRV�WHP�VLGR�HQFDUDGR��SRU�PXLWRV�ELEOLRWHFiULRV�� FRPR� D� UHVSRVWD� DR� SRGHU� GRV� HGLWRUHV� H� GH� RXWURV� GHWHQWRUHV� GH�GLUHLWRV�� (P� DOJXQV� SDtVHV� SRGHUi� VHU� SRVVtYHO� SHUVXDGLU� RV� JRYHUQRV� D� ILQDQFLDU�HVVHV� FRQVyUFLRV�� 0XLWRV� JUXSRV� GH� FRQVyUFLRV� QDFLRQDLV� MXQWDUDP� IRUoDV� SDUD�SDUWLOKDU�LQIRUPDomR�VREUH�OLFHQFLDPHQWRV�H�SDUD�SURGX]LU�XP�FRQMXQWR�GH�SULQFtSLRV�GH�OLFHQFLDPHQWR���9HU�,&2/&�VWDWHPHQW�H�,)/$�/LFHQVLQJ�3ULQFLSOHV�XQGHU�5HOHYDQW�IXUWKHU�UHDGLQJ���,QWHUQDWLRQDO����
• $V�HGLWRUDV�FRPHoDP�D�KDELWXDU�VH�D�QHJRFLDU�FRP�FRQVRUFLRV��PDV�HVWmR�FDXWHORVDV�UHODWLYDPHQWH� DRV� SHGLGRV� GH� µOLFHQoDV� PRGHOR¶�� $SHVDU� GLVVR�� HVVHV� PRGHORV� GH�OLFHQoDV� H[LVWHP�� 9HU� /,%�/,&(16(� QRV� OLQNV� GH� %RDV� SUiWLFDV� ±� ,QWHUQDFLRQDO� ±� H�WDPEpP�1(6/,��QRV�OLQNV�GH�%RDV�SUiWLFDV�±�5HLQR�8QLGR����
• ¬�TXH�WHU�HP�DWHQomR�TXH�XP�GRV�SULQFLSDLV�SUREOHPDV�VHUi�XOWUDSDVVDU�D�UHWLFrQFLDV�GRV� GHWHQWRUHV� GH� GLUHLWRV�� JHUDOPHQWH� HGLWRUDV�� QR� VHQWLGR� GH� SHUPLWLUHP� D�GLJLWDOL]DomR� GH� WUDEDOKRV� LPSUHVVRV�� 7HUmR� GH� VHU� FRQYHQFLGDV� GH� TXH� RV� VHXV�WUDEDOKRV�QmR�VHUmR�DOYR�GH�DEXVRV�RX�GH�XWLOL]Do}HV�LQGHYLGDV�H�GH�TXH�QmR�ILFDUmR�D�SHUGHU�ILQDQFHLUDPHQWH��8P�DXWRU�RX�HGLWRU�WHUi�UHOXWkQFLD�HP�GDU�FDUWH�EODQFKH�SDUD� TXH� XP� WUDEDOKR� VHMD� GLVSRQLELOL]DGR� HOHFWURQLFDPHQWH� VHP� TXH� H[LVWD� XPD�TXDOTXHU�JDUDQWLD�GH�TXH�HVWH�QmR�VHUi�XWLOL]DGR�LQGHYLGDPHQWH��RX�HQYLDGR�DWUDYpV�GD� UHGH� �HOHV� UHFHLDP� LVVR��SDUD� ORFDLV�RQGH�SRVVDP�VHU�DFHGLGRV�SRU�SDtVHV� FRP�SURWHFomR� GH� GLUHLWRV� GH� DXWRU� LQDGHTXDGDV�� 3RU� HVWD� UD]mR�� HVWDV� SUHRFXSDo}HV�GHYHUmR�VHU�DOYR�GH�XPD�DQiOLVH�FXLGDGRVD�DQWHV�GH�VH�FRQVLGHUDU�D�LQFOXVmR�GHVWHV�WUDEDOKRV�HP�UHGHV��3RU�H[HPSOR��VH�VH�SUHWHQGH�GDU�DRV�XWLOL]DGRUHV�DFHVVR�UHPRWR�DR�VLWH�ZHE��WHUi�GH�VH�WHU�HP�FRQVLGHUDomR�D�IRUPD�GH�FRQWURODU�HVVH�DFHVVR��8P�ERP�H[HPSOR�p�R�6&5$1��9HU�QRV� OLQNV�GH�%RDV�SUiWLFDV�UHODWLYRV�DR�5HLQR�8QLGR��
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9HU�WDPEpP�R�SURMHFWR�7(&83�QRV�OLQNV�GH�%RDV�SUiWLFDV�UHODWLYRV�j�(XURSD���
• 7HP�GH� VH� WHU�HP�DWHQomR�DV� OLPLWDo}HV� FRQWUDWXDLV� H�D� UHVSRQVDELOLGDGH� OHJDO�GD�ELEOLRWHFD��2V� FRQWUDWRV� SRGHP�SURLELU� DOJXQV� WLSRV� GH� XWLOL]DomR�� &RP� IUHTXrQFLD��XP�FRQWUDWR�SRGH�REULJDU�D�TXH�DSHQDV�FySLDV�QmR�FRPHUFLDV�SRVVDP�VHU�UHDOL]DGDV�SRU� XWLOL]DGRUHV�� 6H� D� ELEOLRWHFD� FRQFRUGDU� TXH� WDO� WHUPR� p� UD]RiYHO�� WHUi� GH�FRQVLGHUDU�FDXWHORVDPHQWH�D�IRUPD�GH�DGHULU�D�HVVH�WHUPR�H�TXDLV�RV�ULVFRV�GH�QmR�R�UHVSHLWDU��4XHP�WUDEDOKD�HP�VHFWRUHV�FRP�ILQV�OXFUDWLYRV�SRGH��HP�DOJXP�PRPHQWR��QHFHVVLWDU�GH�DFHGHU�j�UHGH�GD�ELEOLRWHFD��TXHU�QR�ORFDO�TXHU�UHPRWDPHQWH��([LVWLUi�XPD�IRUPD�VLPSOHV�GH�GLVWLQJXLU�HQWUH�XWLOL]DomR�FRPHUFLDO�H�QmR�FRPHUFLDO"���
• ,GHDOPHQWH�� RV� GLUHLWRV� GH� DXWRU� QXP� VLWH� ZHE� GH� XPD� ELEOLRWHFD� GHYHULDP� VHU�GHWLGRV�� GH� IRUPD� FODUD�� SHOD� ELEOLRWHFD�� $VVLP�� VH� R� VLWH� IRU� GHVHQYROYLGR� SRU�TXDOTXHU� RXWUD� SHVVRD� RX� RUJDQL]DomR�� p� H[WUHPDPHQWH� LPSRUWDQWH� TXH� WRGDV� DV�DXWRUL]Do}HV� UHOHYDQWHV� �GLUHLWRV� GH� SURSULHGDGH� RX� OLFHQoDV� UHODWLYDV� D� WUDEDOKRV�SURWHJLGRV�SRU�GLUHLWRV�GH�DXWRU��VHMDP�REWLGDV�SRU�TXHP�GHVHQYROYH�R�VLWH��DQWHV�GHVWH�VHU�GLVSRQLELOL]DGR��$�SDUWLU�GHVVH�PRPHQWR��D�ELEOLRWHFD�p�OLYUH�SDUD�H[SORUDU�RV� VHXV� GLUHLWRV� GH� DXWRU� FRPR� R� GHVHMDU�� 4XDOTXHU� FROHFomR� GLJLWDOL]DGD� SHOD�ELEOLRWHFD�VHUi�WDPEpP�XPD�EDVH�GH�GDGRV�H�VHUi�SURWHJLGD�SHORV�GLUHLWRV�GH�DXWRU�H�RV�GLUHLWRV�UHODWLYRV�D�EDVHV�GH�GDGRV��VHQGR�WDPEpP�SURSULHGDGH�GD�ELEOLRWHFD��LQGHSHQGHQWHPHQWH� GRV� GLUHLWRV� GRV� FRQWH~GRV� TXH� HVWmR� SURWHJLGRV� QRV� VHXV�GLUHLWRV�H�TXH�SRGHP��RX�QmR��SHUWHQFHU�j�ELEOLRWHFD��9HU�D�'LUHFWLYD�GR�&RQFHOKR�(XURSHX�1R������(&�VREUH�3URWHFomR�/HJDO�GH�%DVHV�GH�'DGRV���

$*(1'$�)8785$�
�$V� RUJDQL]Do}HV� GH� ELEOLRWHFDV� GHYHUmR� PDQWHU�VH� DWHQWDV� j� OHJLVODomR�� QDFLRQDO� H�LQWHUQDFLRQDO���UHODWLYD�DRV�GLUHLWRV�GH�DXWRU�QR�VHQWLGR�GH�H[HUFHUHP�SUHVVmR�SDUD�XP�DFHVVR�DGHTXDGR�j�LQIRUPDomR�D�WRGRV�RV�FLGDGmRV�H�GH�IRUQHFHUHP�RULHQWDomR�HP�ERDV�SUiWLFDV����2V�ELEOLRWHFiULRV�HXURSHXV�QHFHVVLWDP��WDPEpP��GH�HVWDU�GHVSHUWRV�SDUD�RXWUDV�TXHVW}HV�H�WySLFRV� YDJDPHQWH� OLJDGDV� DR� GLUHLWR� GH� DXWRU� H� GH� SURSULHGDGH� LQWHOHFWXDO� H� GH� HVWDU�SUHSDUDGRV� SDUD� UHVSRQGHU� D� TXDLVTXHU� FRQVXOWDV� �*UHHQ� 3DSHUV�� RX� GLUHFWLYDV� HPDQDGDV�SHOD� 8(�� 3RU� H[HPSOR�� p� SURYiYHO� TXH� VXUMD� DOJXPD� DFomR� QD� iUHD� GD� HILFLrQFLD� GDV�VRFLHGDGHV�GH�UHFROKD��GRV�VLVWHPDV�GLJLWDLV�GH�JHVWmR�GH�GLUHLWRV��'506���H�GD�H[SORUDomR�GD�LQIRUPDomR�GR�VHFWRU�S~EOLFR����
 $V�ELEOLRWHFDV�S~EOLFDV�GHYLDP�HVWDU�SUHSDUDGDV�SDUD�UHFROKHU�HYLGrQFLDV�REMHFWLYDV�GDV�VLWXDo}HV�HP�TXH�DV�UHVWULo}HV�OLJDGDV�DR�GLUHLWRV�GH�DXWRU�VH�WRUQDP�XPD�EDUUHLUD�DRV�VHXV�VHUYLoRV�H�UHSRUWDU�DV�FRQFOXV}HV�jV�VXDV�DVVRFLDo}HV�H�LQVWLWXLo}HV�QDFLRQDLV�GH�ELEOLRWHFDV��$V�GLUHFWLYDV�GD�8(�VmR�VXMHLWDV�D�UHYLVmR�H��HP�WHRULD��SRGHP�VHU�DOWHUDGDV�VH�H[LVWLU�XPD�UD]mR�YiOLGD���
 ,QLFLDWLYDV�� QDV� TXDLV� ELEOLRWHFiULRV� H� GHWHQWRUHV� GH� GLUHLWRV� VH� MXQWDP� SDUD� UHVROYHU�TXHVW}HV�FRQWURYHUVDV��WDLV�FRPR�RV�SURMHFWRV�(&83�H�7(&83��GHYHULDP�VHU�HQFRUDMDGDV��9HU�RV�OLQNV�VREUH�D�(XURSD���
 2V� GHFLVRUHV� SROtWLFRV� GH� ELEOLRWHFDV� S~EOLFDV� GHYHULDP� DSRLDU� H� DVVRFLDU�VH� j� (%/,'$��(XURSHDQ�%XUHDX� RI� /LEUDU\�� ,QIRUPDWLRQ� DQG�'RFXPHQWDWLRQ�$VVRFLDWLRQ�� HVWDEHOHFLGD� HP������ FRPR� XPD� RUJDQL]DomR� QmR� JRYHUQDPHQWDO� H� VHP� ILQV� OXFUDWLYRV�� TXH� UHSUHVHQWD� DV�ELEOLRWHFDV�D�QtYHO�HXURSHX��ID]HQGR�FDPSDQKD�SDUD�DVVHJXUDU�TXH�D�OHJLVODomR�VREUH�GLUHLWRV�GH� DXWRU� QmR� DIHFWH� GH� IRUPD� DGYHUVD� RV� REMHFWLYRV� GH� XPD� 6RFLHGDGH� GH� ,QIRUPDomR�(XURSHLD�� $� (%/,'$� SRVVXL� XP� *UXSR� GH� 3HULWRV� HP� 'LUHLWRV� GH� $XWRU� FRQVWLWXtGR� SRU�UHSUHVHQWDQWHV�GD�PDLRULD�GRV�(VWDGRV�0HPEURV�GD�8(���
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/,1.6��
,QWHUQDFLRQDO�
,&2/&�'HFODUDomR� GD� &ROLJDomR� ,QWHUQDFLRQDO� GH� &RQVyUFLRV� GH� %LEOLRWHFDV� VREUH� D� 3HUVSHFWLYD�$FWXDO�H�3UiWLFDV�3UHIHUHQFLDLV�SDUD�D�6HOHFomR�H�$TXLVLomR�GH�,QIRUPDomR�(OHFWUyQLFD��,2/&���������KWWS���ZZZ�OLEUDU\�\DOH�HGX�FRQVRUWLD�VWDWHPHQW�KWPO���,)/$�,JXDOPHQWH�~WHLV�VmR�RV�SULQFtSLRV�GH�OLFHQFLDPHQWR�GD�,)/$�KWWS���ZZZ�LIOD�RUJ�9�HESE�FRS\�KWP��/,%/,&(16(��2� SURMHFWR�� ILQDQFLDGR� SHOR� &RQVHOKR� 1RUWH� $PHULFDQR� SDUD� RV� 5HFXUVRV� GH� %LEOLRWHFDV� H�,QIRUPDomR��&/,5��IRL�HVWDEHOHFLGR�HP������SDUD�LQIRUPDU�H�IRUPDU��RV�PHPEURV�GD�FDGHLD�GH� GLVWULEXLomR� GH� LQIRUPDomR�� VREUH� FRPR� QHJRFLDU� FRQWUDWRV� HILFD]HV� SDUD� UHFXUVRV� GH�LQIRUPDomR�HOHFWUyQLFD���2�VLWH�ZHE�FRQWpP�XP�PRGHOR�GH�OLFHQoD��WHUPRV�GH�OLFHQFLDPHQWR�H�GHVFULo}HV��LQLFLDWLYDV�QDFLRQDLV�QHVWD�iUHD�H�XPD�OLVWD�GH�PDLOLQJ��KWWS���ZZZ�OLEUDU\�\DOH�HGX�aOOLFHQVH�LQGH[�VKWPO���&ROLJDomR�SDUD�D�,QIRUPDomR�HP�5HGH��&1,����>&RDOLWLRQ�IRU�1HWZRUNHG�,QIRUPDWLRQ��&1,�@��8PD�RUJDQL]DomR�QRUWH�DPHULFDQD�GHGLFDGD�DR�DSRLR�iV�WHFQRORJLDV�GH�LQIRUPDomR�HP�UHGH�SDUD� SRWHQFLDU� R� DYDQoR� GDV� FRPXQLFDo}HV� QR� PXQGR� DFDGpPLFR� H� R� HQULTXHFLPHQWR� GD�SURGXWLYLGDGH�LQWHOHFWXDO��,QFOXL�XP�UDVFXQKR��GR�SURMHFWR�'LUHLWRV�GR�$FHVVR�H�)RUQHFLPHQWR�(OHFWUyQLFR�GH�,QIRUPDomR���KWWS���ZZZ�FQL�RUJ���2UJDQL]DomR� 0XQGLDO� SDUD� D� 3URSULHGDGH� ,QWHOHFWXDO� �:,32�� �� >:RUOG� ,QWHOOHFWXDO� 3URSHUW\�2UJDQLVDWLRQ��:,32�@���'LVSRQLELOL]D�LQIRUPDomR�JHUDO�VREUH�WRGRV�RV�DVSHFWRV�GD�SURSULHGDGH�LQWHOHFWXDO�DVVLP�FRPR�WH[WRV�H�VLJQDWiULRV�GD�&RQYHQomR�GH�%HUQD�H�GH�RXWUDV�FRQYHQo}HV�UHODWLYDV�DRV�GLUHLWRV�GH�SURSULHGDGH�LQWHOHFWXDO���ZZZ�ZLSR�LQW��81(6&2��,QIRUPDomR�VREUH�DFWLYLGDGHV� OLJDGDV�DRV�GLUHLWRV�GH�DXWRU�� LQFOXLQGR�FRQYHQo}HV�H� OLQNV�GH�DFHVVR�D�OHLV�VREUH�GLUHLWRV�GH�DXWRU�GRV�SDtVHV�PHPEUR�GD�81(6&2���KWWS���ZZZ�XQHVFR�RUJ�FXOWXUH�FRS\ULJKW�
(XURSD�
'LUHFWLYD�(XURSHLD�GRV�'LUHLWRV�GH�$XWRU���>(8�&RS\ULJKW�'LUHFWLYH@�'LUHFWLYD� ��������(&� �KWWS���HXURSD�HX�LQW�FRPP�LQWHUQDOBPDUNHW�HQ�LQWSURS�GRFV�LQGH[�KWP��HPDQDGD�SHOR�3DUODPHQWR�(XURSHX��&RQFHOKR�GH����GH�0DLR�GH�������VREUH�D�KDUPRQL]DomR�GH�FHUWRV�DVSHFWRV�GRV�GLUHLWRV�GH�DXWRU�H�GLUHLWRV�FRQH[RV�QD�VRFLHGDGH�GD�LQIRUPDomR���9HU� WDPEpP� GHWDOKHV� H� DFWLYLGDGHV� GH� SUHVVmR� QR� VLWH� ZHE� GD� (%/,'$��KWWS���ZZZ�HEOLGD�RUJ�����3ODWDIRUPD� (XURSHLD� SDUD� D� 8WLOL]DomR� GRV� 'LUHLWRV� GH� $XWRU� �(&83�� �� >(XURSHDQ� &RS\ULJKW�8VHU�3ODWIRUP��(&83�@��2�IXQGDPHQWDO�GRV�'LUHLWRV�GH�$XWRU���WDPEpP�GHVLJQDGR�SRU�7(&83��3ODWDIRUPD�GH�WHVWHV�SDUD� D� LPSOHPHQWDomR� GDV� OLQKDV� GH� DFomR� GR� (&83��� $� LQWHQomR� GR� SURMHFWR� 7(&83� HUD�DQDOLVDU� PHFDQLVPRV� SUiWLFRV� SDUD� D� GLVWULEXLomR�� DUTXLYR� H� XWLOL]DomR� GH� SURGXWRV�HOHFWUyQLFRV� GH� GLIHUHQWHV� WLSRV� GH� GHWHQWRUHV� GH� GLUHLWRV� H� GH� FRQWH~GRV� H� HQYROYHQGR�GLIHUHQWHV�WLSRV�GH�ELEOLRWHFDV��KWWS���ZZZ�HEOLGD�RUJ�HFXS��KWWS���JG]�VXE�XQL�JRHWWLQJHQ�GH�WHFXS���
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7(&83�0HPRUDQGR� SDUD� R�P~WXR� HQWHQGLPHQWR� ����� �5HODWyULR� GR� SURMHFWR� 7(&83� '�����KWWS���JG]�VXE�XQL�JRHWWLQJHQ�GH�WHFXS�PRX�SGI����2� )yUXP�GR�*UXSR�GH�&RQVHQVR�GH� )UDQNIXUW� � >)UDQNIXUW�*URXS�&RQVHQVXV� )RUXP@� SDUD� D�LQIRUPDomR�DFDGpPLFD�H�GH�LQYHVWLJDomR�p�XP�VHJXLPHQWR�GR�SURMHFWR�7(&83��KWWS���ZZZ�VXE�XQL�JRHWWLQJHQ�GH�IUDQNIXUWJURXS�����3URIHVVRU�7KRPDV�'UHLHU���9LVDQGR� R� &RQVHQVR� QD� 8WLOL]DomR� (OHFWUyQLFD� GH� 3XEOLFDo}HV� HP� %LEOLRWHFDV� �� TXHVW}HV�HVWUDWpJLFDV�H�UHFRPHQGDo}HV��������5HODWyULR�GR�SURMHFWR�7(&83�'�����KWWS���JG]�VXE�XQL�JRHWWLQJHQ�GH�WHFXS�WRZDFRQV�SGI��&RQFHOKR�GD�(XURSD��(%/,'$���>&RXQFLO�RI�(XURSH�(%/,'$@�/LQKDV�GH�RULHQWDomR�SDUD�D�OHJLVODomR�H�SROtWLFDV�QDV�ELEOLRWHFDV�GD�(XURSD���KWWS���FXOWXUH�FRH�IU�ERRNV�HQJ�HFXERRN���U���KWP��(PDQXHOOD�*LDYDUUD��/LFHQFLDPHQWR�GH�5HFXUVRV�'LJLWDLV��FRPR�HYLWDU�DV�DUPDGLOKDV�OHJDLV�����HG�������KWWS���ZZZ�HEOLGD�RUJ�HFXS�SXEOLFD���)UDQoD�([HPSOR� GH� FRQYHQomR�� DVVLQDGD� SRU� HGLWRUHV�� SDUD� IDFLOLWDU� R� HPSUpVWLPR� H� XWLOL]DomR� GH�GRFXPHQWRV�GLJLWDOL]DGRV��HP�ELEOLRWHFDV��KWWS���ZZZ�DGGQE�RUJ�IU�GRFV�FRQYHQW��KWP��([HPSORV�GH�VROXo}HV�FRQFUHWDV�SDUD�R�HPSUpVWLPR�GH�PDWHULDLV�OLFHQFLDGRV�H�FRPSLODomR�GH�LQIRUPDomR�VREUH�GLUHLWRV�H�HPSUpVWLPR���KWWS���ZZZ�DGGQE�RUJ�IU�GRFV�SUHWORJL�KWP�KWWS���ZZZ�DEI�DVVR�IU�GRVVLHUV�GURLWGHSUHW��KWWS���ZZZ�DGGQE�RUJ�IU�GRFV�ERU]HL[�KWP�
�
+RODQGD��
)2%,'�$�1%/&�WDPEpP�DERUGRX�D�GLVSRQLELOL]DomR�GH�H[FHUWRV�GH�MRUQDLV�HP�&'�520��SURGXomR�GH�&'�520�� SURGXomR� GH� &'�520� VREUH� DXWRUHV�� HGXFDomR� FXOWXUDO�� HWF�� -XQWDPHQWH� FRP�ELEOLRWHFDV�DFDGpPLFDV�� VRE�RV�DXVStFLRV�GR�)RELG��XP�&RPLWp�/HJDO��DQDOLVD�H� WUDEDOKD�HP�FRQWUDWRV�DPLJiYHLV�SDUD�ELEOLRWHFDV��KWWS���ZZZ�VXUIEXUHDX�QO�IRELG�KRPH�KWPO��.UDQHWHQEDQN�$Wp�j�GDWD��XP�GRV�UHVXOWDGRV�IRL�D�GLVSRQLELOLGDGH�SDUD�DV�ELEOLRWHFDV�S~EOLFDV�GH�XPD�EDVH�GH�GDGRV� FRP� IRQWHV� UHWLUDGDV�GH� VHLV� MRUQDLV�GLiULRV��2V� FHQWURV�SURYLQFLDLV�GH�ELEOLRWHFDV�SRGHP� WDPEpP� QHJRFLDU� SURGXWRV� EDVHDGRV� HP� 7,� SRU� IRUPD� D� WRUQi�ORV� GLVSRQtYHLV� jV�ELEOLRWHFDV�ORFDLV�OLJDGDV�j�VXD�UHGH��ZZZ�NUDQWHQEDQN�QO��1%/&�([HPSOR� GH� XP� FRPLWp� SDUD� D� QHJRFLDomR� H� DTXLVLomR� GH� OLFHQoDV� H� QRYRV� FRQWH~GRV� FRP�WD[DV�GH�GHVFRQWR��ZZZ�QEOF�QO��
6XpFLD��
$UTXLYRV�VXHFRV���>6ZHGLVK�DUFKLYHV@�(QFRQWUD�VH� DTXL� GLVSRQtYHO� XP� GRFXPHQWR� VDOLHQWDQGR� R� LPSDFWR� QRV� DUTXLYRV� VXHFRV� GD�'LUHFWLYD�(XURSHLD�VREUH�'LUHLWRV�GH�$XWRU��ZZZ�GLN�VH���
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�
5HLQR�8QLGR�
1(6/,� �,QLFLDWLYD� 1DFLRQDO� SDUD� R� /LFHQFLDPHQWR� (OHFWUyQLFR� HP� 6LWHV�� �� >1(6/,� �1DWLRQDO�(OHFWURQLF�VLWH�/LFHQVLQJ�,QLWLDWLYH�@�8P� SURJUDPD� TXH� SUHWHQGH� GLVSRQLELOL]DU� XP� VHUYLoR� GH� MRUQDLV� HOHFWUyQLFRV� SDUD� D�FRPXQLGDGH�DFDGpPLFD�GR�HQVLQR�VXSHULRU�H� LQYHVWLJDomR��2�1(6/,�HQFRUDMD�XPD�DFHLWDomR�JHUDO��SHORV�HGLWRUHV��GH�XP�PRGHOR�QRUPDOL]DGR�GH�OLFHQFLDPHQWR�HP�VLWHV���KWWS���ZZZ�QHVOL�DF�XN���/LQKDV�GH�RULHQWDomR�3$�-,6&���>3$�-,6&��JXLGHOLQHV@�5HVXOWDGR� GH� XP� DFRUGR� HQWUH� R� VHFWRU� GR� HQVLQR� VXSHULRU� H� DV� HGLWRUDV� VREUH� R� TXH� p�SDVVtYHO�GH�VHU�HOHFWURQLFDPHQWH�FRSLDGR�VHP�QHFHVVLWDU�GH�DXWRUL]DomR�SUpYLD��1(6/,���KWWS���ZZZ�XNROQ�DF�XN�VHUYLFHV�HOLE�SDSHUV�SD�FOHDUDQFH�VWXG\�GRF��6&5$1��6FRWWLVK�&XOWXUDO�5HVRXUFHV�$FFHVV�1HWZRUN��3URMHFWR� SDUD� D� FULDomR� GH� 
XPD� EDVH� GH� UHFXUVRV� PXOWLPpGLD� HP� UHGH�� SDUD� R� HQVLQR� H�FHOHEUDomR� GD� KLVWyULD� KXPDQD� H�PDWHULDO� FXOWXUDO� GD� (VFyFLD
� 2V� XWLOL]DGRUHV� SUHFLVDP� GH�HVWDU�OLFHQFLDGRV�H�FRQFRUGDU�FRP�HVWULWDV�FRQGLo}HV�GH�XWLOL]DomR��KWWS���ZZZ�VFUDQ�DF�XN��5HWXUQ�WR�FRQWHQWV�SDJH��
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�/,'$5�&20�48(67®(6�/(*$,6�(0�$0%,(17(�7e&1,&2�
�680È5,2��Æ0%,72�(VWD� OLQKD� GH� RULHQWDomR� FREUH� DOJXPDV� TXHVW}HV� OHJDLV� IXQGDPHQWDLV�� H[�� SURWHFomR� GH�GDGRV�H�SULYDFLGDGH��HQFULSWDomR�� FRPpUFLR�HOHFWUyQLFR�� DXWHQWLFDomR�H�DVVLQDWXUDV�GLJLWDLV��XWLOL]DomR�GH� VRIWZDUH� GH� ILOWUDJHP�H�'LUHLWRV� GH� 3URSULHGDGH� ,QWHOHFWXDO� �'3,�� VHPSUH� TXH�HVWHV�DIHFWHP�PHWDGDGRV�����)$&725(6�32/Ë7,&26�
 e�HYLGHQWH�D�QHFHVVLGDGH�GH�IRUPDomR�QHVWDV�WHPiWLFDV�DVVLP�FRPR�GD�VXD�GLYXOJDomR���(VWD� DILUPDomR� p� HVSHFLDOPHQWH� YHUGDGHLUD� HP�GHWHUPLQDGDV� iUHDV�� WDLV� FRPR� VRIWZDUH� GH�ILOWUDJHP� RQGH�� LQHYLWDYHOPHQWH�� DV� ELEOLRWHFDV� S~EOLFDV� VH� YHUmR� HQYROYLGDV� HP� FRQIOLWRV�HQWUH�DTXHOHV�TXH�GHVHMDP�FHQVXUDU�H�DTXHOHV�TXH�GHVHMDP�XPD�OLYUH�IOXLGH]�GD�LQIRUPDomR��7DPEpP� QD� TXHVWmR� GDV� SROtWLFDV� GH� FULSWRJUDILD�� RQGH� D� WHQVmR� p� FDGD� YH]� PDLRU� HQWUH�*RYHUQRV�TXH�GHVHMDP�R�SRGHU�GH�GHVFULSWDU�PDWHULDLV�HQFULSWDGRV�H�*RYHUQRV��TXH�SUHIHUHP�D� SULYDFLGDGH�� � (VWDV� VmR� iUHDV� VHQVtYHLV� SROLWLFDPHQWH� H� DV� ELEOLRWHFDV� SUHFLVDP� GH�GHVHQYROYHU�SROtWLFDV�SDUD�SRGHUHP�GHIHQGHU�DV�VXDV�SRVLo}HV�GH�IRUPD�FRQVLVWHQWH��
 ([LVWH�XP�QLFKR�GH�PHUFDGR�RQGH�DV�ELEOLRWHFDV�S~EOLFDV�SRGHP�HQWUDU��QRPHDGDPHQWH��WRUQDQGR�VH� ,QWHUPHGLiULRV� GH� &RQILDQoD� >7UXVWHG� 7KLUG� 3DUWLHV@� SDUD� TXHP� XWLOL]H�FRPXQLFDo}HV�HQFULSWDGDV��
 (P� EUHYH�� R� GHVHQYROYLPHQWR� GR� FRPpUFLR� HOHFWUyQLFR� H� GDV� DVVLQDWXUDV� GLJLWDLV� LUi��SURYDYHOPHQWH�� DIHFWDU� DV� ELEOLRWHFDV� S~EOLFDV�� HVWDV� WrP� GH� VH� DSUHVVDU� SDUD�FRPSUHHQGHUHP�TXDLV�DV�LPSOLFDo}HV�WpFQLFDV�H�FRPHUFLDLV�GHVWHV�GHVHQYROYLPHQWRV���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�)RUDP�LGHQWLILFDGDV�SRXFDV�LQLFLDWLYDV��PRGHORV�GH�WUDEDOKR�RX�H[HPSORV�GH�ERDV�SUiWLFDV�QDV��ELEOLRWHFDV� S~EOLFDV� HXURSHLDV�� � 2V� (8$�� &DQDGD� H� $XVWUiOLD� DSUHVHQWDP� DOJXQV�PRGHORV� H�OLQKDV� GH� RULHQWDomR� ~WHLV� PDV�� GHYLGR� jV� GLIHUHQoDV� QD� HQYROYHQWH� OHJDO� H� FXOWXUDO�� HVWDV�WHULDP�GH�VHU�DGDSWDGDV�FDVR�VH�SUHWHQGH�VH�XWLOL]i�ODV�QR�FRQWH[WR�HXURSHX�����$*(1'$�)8785$�
• e��QHFHVViULR�IRUPDU�DV�HTXLSDV�GDV�ELEOLRWHFDV��SDUWLFXODUPHQWH�QDV�iUHDV�GD�SURWHFomR�GH� GDGRV�� WHFQRORJLD� H� SROtWLFDV� GH� HQFULSWDomR�� DXWHQWLFDomR� H� DVVLQDWXUDV� GLJLWDLV��GLUHFWLYDV�UHODWLYDV�DR�FRPpUFLR�H�H�VXDV�LPSOLFDo}HV��DOWHUQDWLYDV�D�VRIWZDUH�GH�ILOWUDJHP�H�'3,�QR�TXH�UHVSHLWD�D�PHWDGDGRV���
• e� QHFHVViULR� H[HUFHU� SUHVVmR� SROtWLFD� SDUD� DVVHJXUDU� TXH� DV� DOWHUDo}HV� j� OHJLVODomR�WHQKDP�HP�FRQWD�DV�QHFHVVLGDGHV�GDV�ELEOLRWHFDV��
• 2V� JHVWRUHV� GH� ELEOLRWHFDV� WHUmR� GH� VH� WRUQDU� PDLV� FRQVFLHQWHV� GDV� PXLWDV�UHVSRQVDELOLGDGHV�TXH�DGYpP�GD�XWLOL]DomR��SHORV�XWLOL]DGRUHV�H�SHORV�FRODERUDGRUHV��GDV�QRYDV�WHFQRORJLDV��
• 2V�WpFQLFRV�WHUmR�GH�VH�PDQWHU�DWHQWRV�D�WRGDV�DV�LQLFLDWLYDV�UHOHYDQWHV�SDUD�D�SURWHFomR�GH�PHQRUHV�H�RXWURV�FLGDGmRV�YXOQHUiYHLV��UHODWLYDV�D�FRQWH~GRV�SUHMXGLFLDLV�GD�,QWHUQHW���
• e� QHFHVViULR� FRQVLGHUDU� DV� RSRUWXQLGDGHV� GH� PHUFDGR� TXH� VXUJHP� JUDoDV� D� HVWHV�GHVHQYROYLPHQWRV�� HVSHFLDOPHQWH� HP� UHODomR� DRV� ,QWHUPHGLiULRV� GH� &RQILDQoD� >7UXVWHG�7KLUG�3DUWLHV@�
• e�QHFHVViULR�GHVHQYROYHU�FRQWUDWRV�PRGHOR�SDUD�R�WUDEDOKR�FRQMXQWR�GH�GHVHQYROYLPHQWR�QD�FULDomR�GH�PHWDGDGRV��
• $V�ELEOLRWHFDV�S~EOLFDV�GHYHULDP�WURFDU�H[HPSORV�GH�ERDV�SUiWLFDV�HP�WRGDV�HVWDV�iUHDV��GDQGR�SULRULGDGH��QXPD�SULPHLUD�LQVWkQFLD��DR�VRIWZDUH�GH�ILOWUDJHP��
• $� IRUPDomR� IRUPDO� QD� iUHD� GD� ELEOLRWHFRQRPLD� GHYHULD� DEUDQJHU� WRGDV� DV� TXHVW}HV�OHYDQWDGDV�QHVWH�PDQXDO��
• $� (%/,'$�� RX� RXWUDV� RUJDQL]Do}HV� UHVSRQViYHLV�� GHYHULD� RUJDQL]DU� FRQIHUrQFLDV� H�VHPLQiULRV�� SXEOLFDU� H[HPSORV� GH� ERDV� SUiWLFDV� HXURSHLDV� H� PXQGLDLV� H� GHYHULD�SURYLGHQFLDU�XP�VHUYLoR�GH�UHIHUrQFLD�DFWXDOL]DGR�UHODWLYR�D�QRYRV�GHVHQYROYLPHQWRV��



� ����

• $V�ELEOLRWHFDV�S~EOLFDV�TXH�HVWmR�D�GHVHQYROYHU�LQLFLDWLYDV��RX�GHVHQYROYHUDP�PRGHORV�GH�WUDEDOKR��GHYHULDP�SDUWLOKi�ORV�R�PDLV�SRVVtYHO��
 �YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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�Æ0%,72��$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP��3ROtWLFDV�UHODWLYDV�D�&RPpUFLR�H��3URWHFomR�GH�GDGRV�H�SULYDFLGDGH�(QFULSWDomR�H�DXWHQWLFDomR�6RIWZDUH�GH�ILOWUDJHP�'3,�HP�PHWDGDGRV����)$&725(6�32/Ë7,&26��2V�OHLWRUHV�GHYHUmR�WHU�HP�FRQWD�TXH��YLUWXDOPHQWH��QmR�H[LVWHP�H[HPSORV�GH�ERDV�SUiWLFDV�RX�GH�SROtWLFDV�SXEOLFDGDV� QHVWDV�iUHDV�� DSHVDU�GH� VHUHP�TXHVW}HV�GH�JUDQGH� LPSRUWkQFLD��(VWD�VLWXDomR�p�FRPHQWDGD�PDLV�j�IUHQWH�QR�ILQDO�GR�UHODWyULR��� ��$� 8(� DGRSWRX� XP� JUDQGH� Q~PHUR� GH� 'LUHFWLYDV� GHVHQKDGDV� SDUD� HQFRUDMDU� R�GHVHQYROYLPHQWR� GH� XPD� VRFLHGDGH� GD� LQIRUPDomR�� (P� DGLomR�� D� 8(� SXEOLFRX� GRFXPHQWRV�SDUD�GLVFXVVmR�H�RUJDQL]RX�FRQIHUHQFLDV�H�DXGLo}HV�GH�UHOHYR�����$�LPSRUWkQFLD�GDV�LQLFLDWLYDV�GD�8(�QmR�SRGH�VHU�VXEHVWLPDGD��(P�PXLWRV�DVSHFWRV��D�8(�p�OtGHU�PXQGLDO� QR� GHVHQYROYLPHQWR� GH� XPD� OLQKD� GH� DFomR� UHJXODGRUD� SDUD� D� VRFLHGDGH� GD�LQIRUPDomR��VHQGR�PXLWDV�GHVVDV�LQLFLDWLYDV�VLJQLILFDWLYDV�SDUD�ELEOLRWHFDV�S~EOLFDV����'LUHFWLYD�VREUH�R�FRPpUFLR�H�$� 'LUHFWLYD� ������(&� HVWDEHOHFH� TXH� RV� (VWDGRV� 0HPEURV� GHYHP� DVVHJXUDU� TXH� RV� VHXV�VLVWHPDV�OHJDLV�SHUPLWHP�D�UHDOL]DomR�GH�FRQWUDWRV�DWUDYpV�GH�PHLRV�HOHFWUyQLFRV��$�'LUHFWLYD�WDPEpP� OLPLWD� D� UHVSRQVDELOLGDGH� OHJDO� GRV� )RUQHFHGRUHV� GH� 6HUYLoRV� ,QWHUQHW� �,QWHUQHW�6HUYLFH� 3URYLGHUV� �� ,63�� HP� GHWHUPLQDGDV� FLUFXQVWkQFLDV�� TXDQGR� R� ,63� DFWXD� FRPR� XPD�PHUD� WUDQVSRUWDGRUD� H� QmR� WHP� TXDOTXHU� FRQWUROR� VREUH� RV� FRQWH~GRV� H� DV� PHQVDJHQV�HQYLDGDV���(VWD�'LUHFWLYD�p�DSOLFiYHO�D�WRGR�R�WLSR�GH�FRPpUFLR�H�H��SRU�HVVD�UD]mR��p�UHOHYDQWH�VHPSUH�TXH� DV� ELEOLRWHFDV� GHVHQYROYDP� DFWLYLGDGHV� FRPHUFLDLV�� HOHFWURQLFDPHQWH�� FRP� WHUFHLURV�� 2�TXH�LQFOXL��SRU�H[HPSOR��D�SURYLVmR�GH�VHUYLoRV�GH�IRUQHFLPHQWR�GH�GRFXPHQWRV�HOHFWUyQLFRV��H� D� IDFWXUDomR�� SRU� FRUUHLR� HOHFWUyQLFR�� FRUUHVSRQGHQWH� D� HQFRPHQGDV� GH� GRFXPHQWRV� RX�RXWURV�PDWHULDLV��$V�UHJUDV�DSOLFiYHLV�DRV�,63�VmR�LPSRUWDQWHV�SDUD�DV�ELEOLRWHFDV�TXH�DORMDP�DV� VXDV� SUySULDV� SiJLQDV� ZHE�� $� 'LUHFWLYD� LUi� DIHFWDU� PXLWDV� ELEOLRWHFDV� S~EOLFDV�� PDV� R�FRQKHFLPHQWR� GD� 'LUHFWLYD� DLQGD� QmR� HVWi� PXLWR� GLIXQGLGR�� $� 'LUHFWLYD� GHYHULD� WHU� VLGR�LPSOHPHQWDGD� QRV� (VWDGRV� 0HPEURV� DWp� -DQHLUR� GH� ������ 0XLWR� (VWDGRV� 0HPEURV� Mi� D�DGRSWDUDP����4XHVWmR� SROtWLFD� FKDYH� ±� 2V� JRYHUQRV� HVWmR� GHWHUPLQDGRV� HP� FULDU� PDLV� OHJLVODomR� H�LQLFLDWLYDV�TXH�HQFRUDMHP�R�FRPpUFLR�H���'LUHFWLYD�VREUH�$VVLQDWXUDV�(OHFWUyQLFDV�$�'LUHFWLYD�VREUH�DVVLQDWXUDV�H��'LUHFWLYD���������(&��FKHJRX�HP�IRUoD�HP�-DQHLUR�GH�������7RGRV� RV� (VWDGRV� 0HPEURV� GHYHULDP� Wr�OD� LPSOHPHQWDGR� DWp� ��� GH� -XOKR� GH� ������ 2�SURSyVLWR� GHVWD� 'LUHFWLYD� p� IDFLOLWDU� D� XWLOL]DomR� GH� DVVLQDWXUDV�H� H� FRQWULEXLU� SDUD� R� VHX�UHFRQKHFLPHQWR� OHJDO�� $� 'LUHFWLYD� HVWDEHOHFH� DOJXPDV� QRUPDV� PtQLPDV� GH� DXWHQWLFDomR��QHFHVViULDV� SDUD� TXH� DV� DVVLQDWXUDV�H� SRVVDP� VHU� DFHLWHV� OHJDOPHQWH�� &RP� HVWDV� QRUPDV�SUHWHQGH�VH�TXH�D�DVVLQDWXUD�H�VHMD��
• OLJDGD�XQLFDPHQWH�DR�VLJQDWiULR��
• FDSD]�GH�LGHQWLILFDU�R�VLJQDWiULR��
• VHMD�FULDGD�GH�IRUPD�D�TXH�R�VLJQDWiULR�SRVVD�PDQWr�OD�VREUH�VHX�~QLFR�FRQWUROR��H�
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• HVWHMD� OLJDGD�DRV�GDGRV�FRP�RV�TXDLV�HVWi� UHODFLRQDGD��GH� WDO� IRUPD�TXH�TXDOTXHU�DOWHUDomR�VXEVHTXHQWH�GHVVHV�GDGRV�VHMD�GHWHFWiYHO���1D� SUiWLFD�� LVWR� DSHQDV� SRGH� VHU� FRQVHJXLGR� XWLOL]DQGR� &ULSWRJUDILD� GH� &KDYH� 3~EOLFD��$FWXDOPHQWH�� SRXFDV� ELEOLRWHFDV� S~EOLFDV� XVDP� HVWH� WLSR� GH� PpWRGRV�� 3RU� LVVR� p� SRXFR�SURYiYHO� TXH�� QR� LPHGLDWR�� D� 'LUHFWLYD� VREUH� DVVLQDWXUDV� HOHFWUyQLFDV� WHQKD� XP� JUDQGH�LPSDFWR�QDV�ELEOLRWHFDV�S~EOLFDV���6HJXQGR� D� 'LUHFWLYD�� QRV� (VWDGRV� 0HPEUR� DV� DVVLQDWXUDV� HOHFWUyQLFDV� SRVVXHP� D� PHVPD�YDOLGDGH� OHJDO�TXH�DV� WUDGLFLRQDLV�DVVLQDWXUDV�PDQXDLV��$�VHJXUDQoD�FRQWLQXD�D�VHU�XP�GRV�PDLRUHV�PHGRV�GH�WRGRV�RV�WLSRV�GH�QHJyFLRV��PDV�RV�SHULWRV�DVVHJXUDP�TXH�p�PXLWR�PDLV�GLItFLO�IRUMDU�XPD�DVVLQDWXUD�HOHFWUyQLFD�GR�TXH�XPD�DVVLQDWXUD�PDQXDO��9HU�WDPEpP�VHUYLoRV�j�PHGLGD���4XHVWmR�SROtWLFD�FKDYH�±�2V�JRYHUQRV�HVWmR�GHWHUPLQDGRV�QD�LJXDOGDGH�GH�HVWDWXWR�HQWUH�DVVLQDWXUDV�HOHFWUyQLFDV�H�PDQXDLV���3URWHFomR�GH�GDGRV��$FUHGLWD�VH�� MXVWLILFDGDPHQWH� RX� QmR�� TXH�� GH� IRUPD� URWLQHLUD�� RV� JRYHUQRV� H� PXLWDV�RUJDQL]Do}HV� GR� VHFWRU� SULYDGR�� HVWmR� D� UHFROKHU� LQIRUPDomR� VREUH� RV� LQGLYtGXRV� FRP�LQWHQo}HV�TXH�YmR�GD�ERD�Ip�DR�VLQLVWUR��0XLWD�GHVVD�LQIRUPDomR�q�IiFLO�H�FRQYHQLHQWHPHQWH�UHFROKLGD�SRU�PHLRV�HOHFWUyQLFRV��$� OHJLVODomR�VREUH�SURWHFomR�GH�GDGRV�SUHRFXSD�VH�FRP�D�PDQLSXODomR�GH� TXDOTXHU� LQIRUPDomR� VREUH� RV� LQGLYtGXRV�� (VVD�PDQLSXODomR�GD� LQIRUPDomR�SRGH� VHU� HP� IRUPDWR� LQIRUPDWL]DGR� RX� HP� RXWURV� IRUPDWRV�� FRPR� VLVWHPDV� GH� ILFKHLURV�PDQXDLV��UHJLVWRV�HP�FDVVHWHV��JUDYDo}HV�GH�WHOHYLVmR�HP�FLUFXLWR�IHFKDGR��&&79���H�RXWUDV�GR�JpQHUR����$� OHL� GD� SURWHFomR� GH� GDGRV� DSOLFD�VH� D� LQIRUPDomR� VREUH� LQGLYtGXRV�� TXHU� HVWD� VHMD�WRWDOPHQWH� LQyFXD�� FRPR� HQWUDGDV� GH� DXWRU� HP� FDWiORJRV� GH� ELEOLRWHFDV�� LQIRUPDomR�PRGHUDGDPHQWH�VHQVtYHO�FRPR�PRUDGD�GD�UHVLGrQFLD�RX�Q~PHURV�GH�WHOHIRQH��RX�LQIRUPDomR�DOWDPHQWH� VHQVtYHO� FRPR� KLVWRULDLV� FULPLQDLV��PpGLFRV� RX� VH[XDLV�� $� 'LUHFWLYD� GD� 8(� VREUH�3URWHFomR� GH� 'DGRV� HQYROYH� D� LQIRUPDomR� SHVVRDO� VHQVtYHO� HP� UHJUDV� SDUWLFXODUPHQWH�UHVWULWDV���$�OHJLVODomR�VREUH�3URWHFomR�GH�'DGRV�QHFHVVLWD�GH�RUJDQL]Do}HV�TXH�FRQWUROHP�H�SURPRYDP�R� VHX� UHJLVWR� MXQWR� GDV� DXWRULGDGHV� DSURSULDGDV�� DV� HQWLGDGHV� TXH� SRVVXDP� � UHJLVWRV�FRQWHQGR�LQIRUPDomR�SHVVRDO�VREUH�LQGLYtGXRV�YLYRV�H�LGHQWLILFiYHLV��7LSLFDPHQWH��D�OHJLVODomR�Gi�R�GLUHLWR�� D� LQGLYtGXRV� TXH� VmR�DOYR�GH� WDLV�EDVHV�GH�GDGRV��GH� VDEHU�TXDLV�RV� UHJLVWRV�H[LVWHQWHV� VREUH� HOHV� H� TXDO� R� VHX� FRQWH~GR�� ([LVWLUmR� H[FHSo}HV� TXH� SHUPLWDP� R�SURFHVVDPHQWR�GH�GDGRV�SHOR�JRYHUQR��H�HQWLGDGHV�UHODFLRQDGDV��SDUD�R�FRPEDWH�DR�FULPH��VHJXUDQoD� QDFLRQDO�� LPSRVWRV�� HWF�� VHP� VHU� QHFHVViULR� LQIRUPDU� R� VXMHLWR� D� TXH� RV� GDGRV�UHIHUHP����(P�FRQWUDVWH�FRP�D�8(��TXH�IH]�SDVVDU�D�'LUHFWLYD��'LUHFWLYD�GD�8(�������(&��UHIRUoDQGR�D�SURWHFomR�GH�GDGRV�� RV�(8$�VmR�QRWiYHLV�SRU�SRVVXtUHP�DSHQDV�SURWHFomR� OLPLWDGD�D�QtYHO�IHGHUDO��$�'LUHFWLYD�GD�8(�UHTXHU�TXH���
• 4XHP�XWLOL]D�GDGRV�WHP�GH�VH�UHJLVWDU�FDVR�XWLOL]H�GDGRV�SHVVRDV��
• 2V�VXMHLWRV��D�TXH�RV�GDGRV�UHIHUHP��WHP�R�GLUHLWR�GH�VDEHU�TXH�H[LVWHP�GDGRV�VREUH�HOHV�H�GH�LQVSHFFLRQDU�D�LQIRUPDomR�H[LVWHQWH��
• 2V�VXMHLWRV��D�TXH�RV�GDGRV�UHIHUHP��SRGHP�LQVWDXUDU�XP�SURFHVVR�MXGLFLDO�SRU�GDQRV�FDXVDGRV�SRU�GDGRV�LPSUHFLVRV��
• 4XHP� XWLOL]D� GDGRV� WHP� GH� VH� UHJHU� SRU� FHUWRV� SULQFtSLRV� JHUDLV� H� FyGLJRV� GH�FRQGXWD��
• ([LVWHP�H[FHSo}HV�SDUD�TXHVW}HV� OLJDGDV�j� VHJXUDQoD�QDFLRQDO�� FRPEDWH�DR� FULPH��HWF��
• 7HP�GH�H[LVWLU�VLVWHPD�LQVWDODGRV�SDUD�SUHYHQLU�R�DFHVVR�QmR�DXWRUL]DGR��HOLPLQDomR�RX�DOWHUDomR�GH�UHJLVWRV��
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• 4XHP� XWLOL]D� RV� GDGRV� WHP� GH� VROLFLWDU� DXWRUL]DomR� DRV� VXMHLWRV�� D� TXH� RV� GDGRV�UHIHUHP��DQWHV�GH�PDQLSXODU�GDGRV�SHVVRDLV��
• 2V�VXMHLWRV��D�TXH�RV�GDGRV�UHIHUHP��SRGHP��HP�DOJXPDV�FLUFXQVWkQFLDV��LQVLVWLU�SDUD�TXH�RV�GDGRV�VREUH�HOHV�VHMDP�OLPSRV��
• (VWmR�LQFOXtGRV�WDQWR�RV�VLVWHPDV�PDQXDLV�FRPR�RV�LQIRUPDWL]DGRV��
• 'HYH�VHU�GDGR�R�GLUHLWR�DRV�VXMHLWRV��D�TXH�RV�GDGRV�UHIHUHP��GH�VDEHUHP�D�TXHP�IRUDP�FHGLGRV�RV�GDGRV�VREUH�HOHV��
• 1mR�SRGHP�VHU�WRPDGDV�GHFLV}HV�VREUH�RV�VXMHLWRV��D�TXH�RV�GDGRV�UHIHUHP��DSHQDV�FRP�EDVH�HP�LQIRUPDomR�REWLGD�D�SDUWLU�GH�ILFKHLURV�GH�GDGRV�SHVVRDLV���$�'LUHFWLYD�GD�8QLmR�(XURSHLD�GHYHULD�WHU�VLGR�LPSOHPHQWDGD��HP�WRGRV�RV�(VWDGRV�0HPEURV��DWp����GH�2XWXEUR�GH�������HPERUD�DOJXQV�(VWDGRV�0HPEURV�WHQKDP�IDOKDGR�HVVH�REMHFWLYR����$� 'LUHFWLYD� SURtEH� D� WUDQVIHUrQFLD� GH� GDGRV� SHVVRDLV� SDUD� SDtVHV� IRUD� GD� $((� �ÈUHD�(FRQyPLFD�(XURSHLD��TXH�QmR�SRVVXDP�³XP�QtYHO�DGHTXDGR�GH�SURWHFomR´��&RPR�UHVXOWDGR��D� 'LUHFWLYD� GD� 8(� SUHVVLRQRX� SDtVHV� IRUD� GD� $((� QR� VHQWLGR� GH� DGRSWDUHP� QRUPDV� GH�SULYDFLGDGH� VLPLODUHV� j� QRUPD� HXURSHLD�� (VWD� VLWXDomR� DSOLFD�VH�� SDUWLFXODUPHQWH�� DRV� (8$��TXH�� YLUWXDOPHQWH�� QmR� SRVVXL� OHJLVODomR� VREUH� SURWHFomR� GH� GDGRV�� 'DTXL� UHVXOWDP� GXDV�TXHVW}HV��R�TXH�p�³WUDQVIHUrQFLD´��H�R�TXH�p�TXH�FRQVWLWXL�³XP�DGHTXDGR�QtYHO�GH�SURWHFomR´"��³7UDQVIHUrQFLD´�VLJQLILFD�TXHU�H[SRUWDomR�GH�GDGRV��TXHU�SHUPLWLU�TXH�SHVVRDV�QR�HVWUDQJHLUR�WHQKDP�DFHVVR�DRV�GDGRV��$�FRORFDomR��QD�,QWHUQHW��GH�GDGRV�SHVVRDLV��SHUPLWH�R�VHX�DFHVVR�SRU� SHVVRDV� IRUD� GD� $((�� ([HFXWLYRV� HP� YLDJHP� GR� 5HLQR� 8QLGR� SDUD� IRUD� GD� $((�� RX��,QWUDQHWHV� GH� HPSUHVDV� TXH� SHUPLWHP� R� DFHVVR� D� XWLOL]DGRUHV� IRUD� GD� $((�� VmR� WmR�SUREOHPiWLFDV�FRPR�RXWUDV�IRUPDV�PDLV�yEYLDV�GH�WUDQVIHUrQFLD�����e�SRVVtYHO�LGHQWLILFDU�WUrV�IDFWRUHV�FKDYH�TXH�SRGHUmR�LQGLFDU�VH�H[LVWH��RX�QmR��XP�DGHTXDGR�QtYHO�GH�SURWHFomR��(VWHV�VmR��

� $�H[LVWrQFLD�GH�OHLV�GH�SURWHFomR�GH�GDGRV���
� 'LUHLWRV�SDUD�RV�VXMHLWRV��D�TXHP�RV�GDGRV�VH�UHIHUHP��SRGHUHP�LQVSHFFLRQDU�RV�UHJLVWRV�VREUH� VL� SUySULRV�� SRGHUHP� VROLFLWDU� UHFWLILFDo}HV�� H� SRGHUHP� LQVWDXUDU� XP� SURFHVVR�MXGLFLDO�SRU�GDQRV�SURYRFDGRV�SRU�GDGRV�LPSUHFLVRV��
� $�H[LVWrQFLD�GH�XPD�HQWLGDGH�VXSHUYLVRUD����&RQWLQXD� SRXFR� FODUD� D� IRUPD�� PDLV� DODUJDGD� RX� PDLV� UHVWULWD�� FRPR� VHUi� GHILQLGD� D�DGHTXDomR�� j� OX]� GHVWHV� SULQFtSLRV� EiVLFRV�� e� SURYiYHO� TXH� D� DYDOLDomR� Yi� GHSHQGHU� GH�FLUFXQVWkQFLDV�SDUWLFXODUHV�UHODWLYDV�DRV�GDGRV�D�VHU�WUDQVIHULGRV����3UHVHQWHPHQWH��RV�(8$�QmR�SRVVXHP�OHLV�IHGHUDLV�VREUH�SURWHFomR�GH�GDGRV��3DUD�FRQWRUQDU�R� SUREOHPD�� IRL� GHVHQYROYLGD� D� LGHLD� GH� µSRUWRV� VHJXURV¶� HP� SDtVHV� IRUD� GD� $((� �H� HP�SDUWLFXODU� QRV� (8$��� (VWHV� µSRUWRV� VHJXURV¶� VmR� FRPSDQKLDV� TXH� VH� FRPSURPHWHP� FRP�XP�FRQMXQWR� GH� SULQFtSLRV� GH� SULYDFLGDGH��4XDLVTXHU� GDGRV� WUDQVIHULGRV� VmR� DUPD]HQDGRV� SHOR�µSRUWR�VHJXUR¶�H�QmR�SRGHP�VHU� WUDQVIHULGRV�SDUD�PDLV�QHQKXP� ODGR�GHVVH�SDtV��2V� µSRUWRV�VHJXURV¶�DGHUHP�YROXQWDULDPHQWH�D�XP�FRQMXQWR�GH�SULQFtSLRV�YLQFXODWLYRV�� VREUH�SURWHFomR�GH� GDGRV�� DSURYDGRV� SHOD� 8(�� H� D� SDUWLU� GDL� HVWDEHOHFHP� FRQWUDWRV� FRP� FRQWURODGRUHV� GH�GDGRV� GHQWUR� GD� 8(�� 2V� GDGRV� SHVVRDLV� QmR� SRGHP� VDLU� GHVWHV� µSRUWRV� VHJXURV¶� VHP� D�LPSOHPHQWDomR�H�DSURYDomR�GH�VDOYDJXDUGDV�HVSHFLDLV�����'HYLGR�D�HVWHV�IDFWRUHV��DV�ELEOLRWHFDV�S~EOLFDV�GHYLDP�VHU�H[WUHPDPHQWH�FDXWHORVDV�FRP�R�PDWHULDO�TXH�FRORFDP�QD�,QWHUQHW�����4XHVWmR�SROtWLFD�FKDYH�±�D�GLVSXWD�HQWUH�RV�(8$�H�D�8(�VLJQLILFD�TXH�DV�ELEOLRWHFDV�TXH�SRVVXHP�XPD�SUHVHQoD�QD�:HE�WrP�GH�WHU�PXLWR�FXLGDGR�FRP�D�LQIRUPDomR�SHVVRDO�TXH�Oi�FRORFDP���(QFULSWDomR�H�DXWHQWLFDomR�



� ����

&RP� DV� WUDQVDFo}HV� GLiULDV� D� VHUHP�� DFWXDOPHQWH�� IHLWDV� HOHFWURQLFDPHQWH�� DV� SHVVRDV�SUHFLVDP�GH�WHU�D�FHUWH]D�GH�TXH�DV�VXDV�FRPXQLFDo}HV�SULYDGDV�QmR�VmR� LQWHUFHSWDGDV�RX�DOWHUDGDV�HQTXDQWR�HVWmR�D�DFHGHU�D�UHGHV�JOREDLV��6H�DV�SHVVRDV�QmR�SXGHUHP�GHSHQGHU�GD�FRQILGHQFLDOLGDGH�H�DXWHQWLFLGDGH�GD� LQIRUPDomR�HOHFWUyQLFD��SRGHUmR�UHYHUWHU�SDUD�PpWRGRV�PDLV� WUDGLFLRQDLV�GH� FRPXQLFDomR��DIHFWDQGR�DV� WUDQVDFo}HV� FRPHUFLDLV��'HVWD� IRUPD��SRGH�QmR�VH�DWLQJLU�WRGR�R�SRWHQFLDO�GD�VRFLHGDGH�GD�LQIRUPDomR����$V� QRYDV� WpFQLFDV� GH� FULSWRJUDILD�� DVVLP� FRPR� DV� TXH� HVWmR� HP� GHVHQYROYLPHQWR�� VmR�EDVWDQWH� DSHODWLYDV� SDUD� FRPEDWHU� HVWH� FHQiULR�� $� FULSWRJUDILD� p� XWLOL]DGD� SDUD� RFXOWDU� RX�YHULILFDU�RV�FRQWH~GRV�GH�GRFXPHQWRV�HOHFWUyQLFRV�H�SDUD�SURWHJHU�GRFXPHQWRV�GH�DFHVVRV�QmR�DXWRUL]DGRV��DOWHUDo}HV�RX�URXERV��$�HQFULSWDomR�HQYROYH�D�FRGLILFDomR�GR�WH[WR�SDUD�TXH�HVWH�QmR�SRVVD�VHU�OLGR�FDVR�VHMD�LQWHUFHSWDGR��e�XWLOL]DGD�TXDQGR�VH�SUHWHQGH�TXH�XPD�GDGD�LQIRUPDomR�SHUPDQHoD�FRQILGHQFLDO��&RQWXGR��D�HQFULSWDomR�SRGH�WDPEpP�VHU�XWLOL]DGD�SDUD�ILQV�LOHJtWLPRV��(VWD�SRVVLELOLGDGH�OHYRX�D�TXH�DV�DXWRULGDGHV�HQFDUUHJXHV�GH�ID]HU�FXPSULU�D�OHL�� H[LJLVVHP� UHVWULo}HV� UHODWLYDPHQWH� j� HQFULSWDomR� LPSHQHWUiYHO�� 2V� SDUWLGiULRV� GD�SULYDFLGDGH�H�JUXSRV�GH�LQWHUHVVH�HPSUHVDULDLV��UHVLVWHP�D�TXDOTXHU�WHQWDWLYD�GH�UHVWULQJLU�D�HQFULSWDomR� DUJXPHQWDQGR� TXH� ID]r�OR� LULD� FRPSURPHWHU�� LQMXVWDPHQWH�� D� SULYDFLGDGH� GRV�LQGLYtGXRV� H� FRPSURPHWHU� R� GHVHQYROYLPHQWR� GD� VRFLHGDGH� GD� LQIRUPDomR�� 9HU� WDPEpP��VHUYLoRV�j�PHGLGD���7UDGLFLRQDOPHQWH�� RV� (8$� WHP� UHVLVWLGR� j� H[SRUWDomR� GH� VRIWZDUH� GH� FULSWRJUDILD� H� WHP�SUHVVLRQDGR�QR�VHQWLGR�GDV�$XWRULGDGHV�)HGHUDLV�SRGHUHP�DFHGHU�jV�FKDYHV�QHFHVViULDV�SDUD�GHVHQFULSWDU� FRPXQLFDo}HV�� $� DWLWXGH� GRV� (8$�� SDUD� FRP� D� XWLOL]DomR� GH� FULSWRJUDILD� SRU�WHUFHLURV�� HQGXUHFHX� GHVGH� RV� DWDTXHV� WHUURULVWDV� GH� ��� GH� 6HWHPEUR� GH� ����� HP�:DVKLQJWRQ�H�1RYD�,RUTXH���$� DXWHQWLFDomR� p� D� FRQILUPDomR� HOHFWUyQLFD� GH� TXH� VH� p� D� SHVVRD� TXH� VH� GL]� VHU�� $�DXWHQWLFLGDGH�p�D�FRQILUPDomR�GH�TXH�D�PHQVDJHP�UHFHELGD�QmR�IRL�DGXOWHUDGD�QR�SHUFXUVR�FRPSUHHQGLGR�HQWUH�R�VHX�HQYLR�H�D�VXD�UHFHSomR��$FWXDOPHQWH��RV�FLGDGmRV�SUHFLVDP�GH�WHU�D� FHUWH]D� GH� TXH� SRGHP� DYDQoDU� SDUD� DV� WUDQVDFo}HV� HOHFWUyQLFDV� FRP� R�PHVPR� JUDX� GH�FRQILDQoD�DVVRFLDGR�jV�WUDQVDFo}HV�EDVHDGDV�QR�SDSHO�����$�&ULSWRJUDILD�GH�&KDYH�3~EOLFD���3XEOLF�.H\�&U\SWRJUDSK\���3.&��XWLOL]D�XP�SDU�GH�FKDYHV��XPD�S~EOLFD�WRWDOPHQWH�GLVSRQtYHO�H�RXWUD�SULYDGD�DSHQDV�FRQKHFLGD�SHOD�SHVVRD��DSOLFDomR�RX�VHUYLoR�GHWHQWRU�GDV�FKDYHV��$�FKDYH�S~EOLFD�SRGH�VHU�WUDQVPLWLGD�GHVHQFULSWDGD�DWUDYpV�GH�OLQKDV�QmR�VHJXUDV��PDV�D�FKDYH�SULYDGD�WHP�GH�VH�PDQWHU�VHFUHWD��$VVLP��D�GLVWULEXLomR�GDV�FKDYHV�ILFD�PXLWR�VLPSOLILFDGD����$V�TXHVW}HV�JRYHUQDPHQWDLV�PDLV�VLJQLILFDWLYDV�TXH�GDL�DGYpP��VmR�DTXHODV�TXH�VH�SUHQGHP�FRP� R� GLUHLWR� GRV� JRYHUQRV� VROLFLWDUHP� DV� FKDYHV� DRV� VHXV� GHWHQWRUHV� SDUD� SRGHUHP�GHVHQFULSWDU� PHQVDJHQV�� FRP� R� HVWDEHOHFLPHQWR� GH� ,QWHUPHGLiULRV� GH� &RQILDQoD� �7UXVWHG�7KLUG�3DUWLHV��TXH�HPLWDP�H�PDQLSXOHP�DV�FKDYHV�HP�QRPH�GH�WHUFHLURV�H�FRP�R�SDSHO�OHJDO�GHVVHV�LQWHUPHGLiULRV��8PD�YLVmR�JHUDO�VREUH�DV�TXHVW}HV�OLJDGDV�j�HQFULSWDomR����$�DXWHQWLFDomR�QmR�WHP�GH�HQYROYHU�FULSWRJUDILD��2�VXFHGLGR�VLVWHPD�$7+(16��GHVHQYROYLGR�QR� 5HLQR� 8QLGR�� EDVHLD�VH� HP� LGHQWLILFDomR� H� SDVVZRUG�� 1R� IXWXUR� SUy[LPR� HVWH� VHUi�DFWXDOL]DGR� SDUD� XP� QRYR� VLVWHPD� H�� HP� SULQFtSLR�� SRGHUi� VHU� XWLOL]DGR� SRU� TXDOTXHU�ELEOLRWHFD�����4XHVWmR� SROtWLFD� FKDYH� ±� D� WHQVmR� HQWUH� JRYHUQRV� H� SDUWLGiULRV� GD� SULYDFLGDGH�UHODWLYDPHQWH� DR� GLUHLWR� GH� GHVHQFULSWDU� PHQVDJHQV�� (P� TXH� FDPSR� VH� LUmR� SRVLFLRQDU� DV�ELEOLRWHFDV�S~EOLFDV"��
6RIWZDUH�GH�ILOWUDJHP�8PD�GDV�PDLRUHV�TXHVW}HV�TXH�VH�FRORFDP�jV�ELEOLRWHFDV�S~EOLFDV�p�TXH�RV�VHXV�XWLOL]DGRUHV�UHFHEDP�� RX� HQYLHP�� PDWHULDLV� LPSUySULRV� DWUDYpV� GRV� SRVWRV� GH� DFHVVR� j� ,QWHUQHW�� $�SUHRFXSDomR�p��SULQFLSDOPHQWH��UHODWLYD�D�PDWHULDLV�SRUQRJUiILFRV��PDV�RXWURV�PDWHULDLV��WDLV�
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FRPR� PDWHULDLV� UDFLVWDV�� LPDJHQV� YLROHQWDV�� HQFRUDMDPHQWR� DR� FRQVXPR� GH� GURJDV��SURSDJDQGD� D� IDYRU� GR� WHUURULVPR� H� SRU� DL� DOpP�� WDPEpP� WHP� VLGR� DOYR� GH� DOJXPD�SUHRFXSDomR�� $� 8(� FRQFRUGRX� FRP� XP� FRQMXQWR� GH� SULQFtSLRV� UHODWLYRV� j� SURWHFomR� GH�PHQRUHV��H�GH�RXWURV�FLGDGmRV�YXOQHUiYHLV�� FRQWUD�RV�SLRUHV�H[FHVVRV�GD� ,QWHUQHW��([LVWHP�GLYHUVRV�PpWRGRV�SDUD�DERUGDU�R�SUREOHPD��PDV�R�TXH�PDLV�DWUDL�DV�DWHQo}HV�p�R�VRIWZDUH�GH�ILOWUDJHP��7DLV�VRIWZDUH��H�H[LVWHP�DOJXQV�GLVSRQtYHLV�QR�PHUFDGR��UHMHLWDP�DV�WHQWDWLYDV�SDUD� YLVXDOL]DU� RX� DFHGHU� D� VLWHV� ZHE� TXH� FRQWHQKDP� SDODYUDV� RIHQVLYDV�� RX�� HP� DOJXQV�FDVRV��WLSRV�GH�LPDJHQV��EDVHDGRV�QD�TXDQWLGDGH�GH�FRUHV�HP�WRQV�GH�SHOH����$OJXPDV�ELEOLRWHFDV�LQVWDODUDP�HVWH�WLSR�GH�VRIWZDUH�QXPD�WHQWDWLYD�GH�UHVSRQGHU�j�SUHVVmR�VHQWLGD�SDUD�SUHYHQLU�TXH�RV�XWLOL]DGRUHV�DFHGDP�D�PDWHULDLV�RIHQVLYRV��,QIHOL]PHQWH��DOJXQV�HVWXGRV��DOJXQV�GHOHV�ILQDQFLDGRV�SHOD�8(��GHPRQVWUDUDP�TXH�WRGRV�RV�VRIWZDUH�DFWXDLV�VmR�GHPDVLDGR� UXGLPHQWDUHV�� SRLV� UHMHLWDP� VLWHV� WRWDOPHQWH� LQRIHQVLYRV� DSHQDV� SRUTXH��LQDGYHUWLGDPHQWH��XWLOL]DP�FHUWDV�SDODYUDV�QR�WH[WR��H� IDOKDP�QD�UHMHLomR�GH�VLWHV�RIHQVLYRV�FDVR�HVWHV�QmR�XWLOL]HP�DV�SDODYUDV�HP�TXHVWmR��7HP�KDYLGR�YiULRV�FDVRV�HP�WRGR�R�PXQGR��TXHU� FDVRV� IRUPDLV� HP� 7ULEXQDO� TXHU� GHFLV}HV� LQIRUPDLV�� UHODWLYRV� j� UHVSRQVDELOLGDGH� OHJDO�GDV�ELEOLRWHFDV�S~EOLFDV�SDUD�FRP�R�DFHVVR�TXH�IRUQHFHP�j�,QWHUQHW��2V�JUXSRV�RX�SHVVRDV�HQYROYLGDV� OHYDUDP� DV� ELEOLRWHFDV� S~EOLFDV� D� 7ULEXQDO� RX� SUHVVLRQDUDP� SDUD� TXH� IRVVHP�WRPDGDV� PHGLGDV� QRV� FDVRV� HP� TXH� R� DFHVVR� ,QWHUQHW�� SURSRUFLRQDGR� SRU� ELEOLRWHFDV�S~EOLFDV��UHVXOWRX�HP�TXH�XWLOL]DGRUHV�YLVVHP�PDWHULDO�RIHQVLYR��(P�DOJXQV�GRV�FDVRV��IRUDP�IHLWRV� HVIRUoRV� SDUD� UHVWULQJLU� R� DFHVVR� QD� VXD� WRWDOLGDGH�� RX� SDUD� LPSRU� VRIWZDUH� GH�ILOWUDJHP��$�$VVRFLDomR�$PHULFDQD�GH�%LEOLRWHFDV� �$PHULFDQ� /LEUDU\�$VVRFLDWLRQ� �� $/$�� WHP�VLGR�SDUWLFXODUPHQWH�DFWLYD�QD�GHIHVD�GDV�ELEOLRWHFDV�S~EOLFDV�GRV�(8$�FRQWUD�WDLV�SUHVV}HV��VHQGR�JHUDOPHQWH�EHP�VXFHGLGD��9HU�WDPEpP�PXOWLPpGLD����$�SRVLomR�OHJDO�GDV�ELEOLRWHFDV�S~EOLFDV�GHSHQGH�GDV�WUDGLo}HV�OHJDLV�GR�SDtV�HP�TXHVWmR�H�GR�GHVHMR�GDV�ELEOLRWHFDV�HP�UHVLVWLU�DFWLYDPHQWH�FRQWUD�WHQWDWLYDV�H[WHUQDV�GH�FHQVXUD��2V�(8$�HVWmR�D�GHVHQYROYHU�SROtWLFDV�UHODWLYDPHQWH�j�XWLOL]DomR�VHJXUD�GD�,QWHUQHW�H�p�LPSRUWDQWH�TXH�DV� ELEOLRWHFDV� S~EOLFDV� VH� HQYROYDP�QR�GHVHQYROYLPHQWR� H� LPSOHPHQWDomR�GH� WDLV� SROtWLFDV��(VWH�WySLFR�p�SDUWLFXODUPHQWH�SUREOHPiWLFR�H�DV�ELEOLRWHFDV�S~EOLFDV�GHYHULDP�WHQWDU�FRRSHUDU�PXWXDPHQWH�QR�GHVHQYROYLPHQWR�GH�SROtWLFDV�H�SURFHGLPHQWRV����4XHVWmR�SROtWLFD�FKDYH�±�D�WHQVmR�HQWUH�RV�TXH�TXHUHP�FHQVXUDU�H�RV�TXH�TXHUHP�TXH�D�LQIRUPDomR�IOXD�OLYUHPHQWH���$V�ELEOLRWHFDV�S~EOLFDV�HVWmR�QD�PLUD�GH�IRJR���'3,�HP�PHWDGDGRV�$V�TXHVW}HV�JHUDLV�UHODWLYDV�D�'3,�VmR�GLVFXWLGDV�QRXWUD�OLQKD�GH�RULHQWDomR��(P�SULQFtSLR��QD�8(� RV� PHWDGDGRV� VmR� SURWHJLGRV�� SHOD� OHL� GRV� GLUHLWRV� UHODWLYRV� D� EDVHV� GH� GDGRV� H�RX�UHODWLYRV�DRV�GLUHLWRV�GH�DXWRU��6HJXQGR�D�'LUHFWLYD�UHODWLYD�D�EDVHV�GH�GDGRV��XPD�EDVH�GH�GDGRV�p�FRPSRVWD�SRU�XPD�FROHFomR�VLVWHPiWLFD�GH�GDGRV�RX�RXWURV�PDWHULDLV��FDGD�XP�GRV�TXDLV� HOHFWURQLFDPHQWH� DFHVVtYHO� SRU� PHLRV� HOHFWUyQLFRV� RX� RXWURV�� 6HP� G~YLGD�� TXDOTXHU�FROHFomR� GH� PHWDGDGRV� SRGH� VHU� FRQVLGHUDGD� FRPR� XPD� EDVH� GH� GDGRV�� $� SURWHFomR�DFRUGDGD� D� XPD� EDVH� GH� GDGRV� GHSHQGH� GD� H[LVWrQFLD�� RX� QmR�� GH� HVIRUoR� LQWHOHFWXDO� RX�FULDWLYR����([LVWH�XP�DUJXPHQWR�IRUWH�TXH�GHIHQGH�TXH�VH�D�SHVVRD�TXH�LQGH[D�XWLOL]DU�FRPSHWrQFLDV�RX�SHUtFLDV� QD� DSOLFDomR� GH� HWLTXHWDV� GH� PHWDGDGRV� QXP� GRFXPHQWR�� HQWmR� DV� HWLTXHWDV� GH�PHWDGDGRV� GHYHUmR� VHU� SURWHJLGRV� SHOD� OHL� GRV� 'LUHLWRV� GH� $XWRU�� 0HVPR� VH� XP� 7ULEXQDO�GHFLGL�VH�SRU�QmR�FRQVLGHUDU�WDO�SURWHFomR��R�LQYHVWLPHQWR�KXPDQR�H�ILQDQFHLUR�H[LVWHQWH�QD�DWULEXLomR� GDV� HWLTXHWDV� VHULD�� VHP� G~YLGD�� VXILFLHQWH� SDUD� XVXIUXLU� GRV� GLUHLWRV� UHODWLYRV� D�EDVHV�GH�GDGRV��3RU�HVWD� UD]mR��DV�ELEOLRWHFDV�S~EOLFDV�GHYHUmR� UHVSHLWDU�RV�PHWDGDGRV�GD�PHVPD� IRUPD�TXH� UHVSHLWDP�TXDOTXHU�RXWUR� WUDEDOKR�SURWHJLGR�SRU�'LUHLWRV�GH�$XWRU�H��GD�PHVPD� IRUPD�� VH� DV� ELEOLRWHFDV� FULDUHP� RV� VHXV� SUySULRV� PHWDGDGRV�� WHUmR� R� GLUHLWR� GH�SURFHVVDU� DTXHOHV� TXH� FRSLHP�� VHP� DXWRUL]DomR�� SRUo}HV� VXEVWDQFLDLV� GHVVH� PDWHULDO�� 9HU�PHWDGDGRV�� 2V� '3,� UHODWLYRV� D� PHWDGDGRV� WRUQDP�VH� QXPD� TXHVWmR� SDUWLFXODU� TXDQGR� VH�WUDWD� GH� XP� TXDOTXHU� SURMHFWR� FRQMXQWR� SDUD� DFUHVFHQWDU� PHWDGDGRV� D� XPD� FROHFomR� GH�UHFXUVRV�:HE��6H�DV�TXHVW}HV�UHODWLYDV�DRV�'3,�QmR�IRUHP�WUDWDGDV�j�SDUWH��SRGHUmR�VXUJLU�
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VpULRV�SUREOHPDV�OHJDLV�VH��GLJDPRV��QR�IXWXUR�DV�SDUWHV�GHVHMDUHP�TXHEUDU�R�DFRUGR�RX�VH�D�H[SORUDomR�FRPHUFLDO�GD�FROHFomR�IRU�XPD�SRVVLELOLGDGH���4XHVWmR� 3ROtWLFD� &KDYH� ±� HVWD� p� XPD� TXHVWmR� VXEYDORUL]DGD�� PDV� WHP� SRWHQFLDO� SDUD�FDXVDU�SUREOHPDV�VpULRV�QR�IXWXUR��FDVR�RV�GLUHLWRV�QmR�VHMDP�GHYLGDPHQWH�HVFODUHFLGRV��FRP�DQWHFHGrQFLD��HP�SURMHFWRV�FRQMXQWRV�GH�GHVHQYROYLPHQWR���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È&7,&$6���$V�SULQFLSDLV�DFWLYLGDGHV�GH�ELEOLRWHFDV�S~EOLFDV�FREHUWDV�SRU�HVWD�OLQKD�GH�RULHQWDomR��VmR���3URWHFomR�GH�GDGRV�H�SULYDFLGDGH�$V�TXHVW}HV� TXH� VH� FRORFDP� VmR�� SDUWLFXODUPHQWH�� UHODWLYDV� j�PDQXWHQomR� H� XWLOL]DomR�GRV�UHJLVWRV� GH� HPSUpVWLPR� GRV� XWLOL]DGRUHV�� H� GR� UHJLVWR� GD� XWLOL]DomR� TXH� ID]HP� GH� UHFXUVRV�HOHFWUyQLFRV��(VWDV�VmR��IUHTXHQWHPHQWH��PDWpULDV�VHQVtYHLV��H[LVWLQGR�FDVRV�HP�TXH�D�SROtFLD�WHQWRX� LGHQWLILFDU� RV� KiELWRV� GH� OHLWXUD� GH� LQGLYtGXRV� HP� ELEOLRWHFDV� S~EOLFDV�� 2XWUDV� iUHDV�SUREOHPiWLFDV� LQFOXHP� R� HQYLR� GH� GHWDOKHV�� VREUH� RV� XWLOL]DGRUHV�� SDUD� RUJDQL]Do}HV�FRPHUFLDLV��2XWUDV�iUHDV�PHQRV�FRQWURYHUVDV� LQFOXHP�D�PDQXWHQomR�GH�UHJLVWRV�GH�DXWRUHV�QRV�FDWiORJRV�GDV�ELEOLRWHFDV�H�D�SXEOLFDomR�GH�GHWDOKHV�VREUH�R�SHVVRDO�GDV�ELEOLRWHFDV�QRV�VHXV�VLWHV�ZHE��'HYLDP�VHU�GHVHQYROYLGRV�FyGLJRV�GH�pWLFD�RX�ERDV�SUiWLFDV�SDUD�R�SHVVRDO�GDV� ELEOLRWHFDV� S~EOLFDV�� SRU� IRUPD� D� IRUQHFHU� RULHQWDomR� QR� FDVR� GH� VXUJLUHP� SUREOHPDV�HVSHFtILFRV��7DPEpP�p�QHFHVViULR�DFRQVHOKDPHQWR�VREUH�D�UHVSRQVDELOLGDGH� OHJDO� UHODWLYD�j�SULYDFLGDGH�H�SURWHFomR�GH�GDGRV���(QFULSWDomR�$FWXDOPHQWH��DV�ELEOLRWHFDV�S~EOLFDV�QmR�HVWmR�PXLWR�HQYROYLGDV�QD�WUDQVIHUrQFLD�RX�UHFHSomR�GH�PHQVDJHQV�HQFULSWDGDV��&RQWXGR��GDGD�D�SUREDELOLGDGH�FDGD�YH]�PDLRU�GH�TXH�PDLV�FHGR�RX�PDLV� WDUGH�DV�DFWLYLGDGHV�FRPHUFLDLV�GD�ELEOLRWHFD��SRU�H[HPSOR�D�HQFRPHQGD�GH� OLYURV��VHUmR� IHLWDV� XWLOL]DQGR�PpWRGRV� GH� FRPpUFLR�H�� DV� ELEOLRWHFDV� S~EOLFDV� WHUmR� GH� VH� DFHOHUDU�QHVWH� FDPSR�� e� LPSRUWDQWH� UHFRQKHFHU� TXH�� SDUD� D� HQFULSWDomR�� D� OHL� DSHQDV� IRUQHFH� XP�FRQMXQWR�GH�SULQFtSLRV� � UHJXODGRUHV� IDYRUiYHLV��H�TXH�HP�~OWLPR�FDVR��FRPSHWH�j�ELEOLRWHFD�LPSOHPHQWDU�DV�WHFQRORJLDV�GLVSRQtYHLV�FRP�SURYDV�GDGDV�H�GH�WRWDO�FRQILDQoD�����$�HQFULSWDomR�DSOLFD�VH�iV�WUDQVDFo}HV�GR�WLSR�1HJyFLR�SDUD�&OLHQWH��%XVLQHVV�WR�&XVWRPHU���%�&���&OLHQWH�SDUD�&OLHQWH��&XVWRPHU�WR�&XVWRPHU���&�&��H�1HJyFLR�SDUD�1HJyFLR��%XVLQHVV�WR�%XVLQHVV���%�%���H�QR�IXWXUR�SRGHUmR�DSOLFDU�VH�UHJUDV�GLIHUHQWHV�D�FDGD�XP�GHVWHV�GLIHUHQWHV�WLSRV� GH� FRPXQLFDomR�� %�&� p� R� PDLV� LPSRUWDQWH� SDUD� DV� ELEOLRWHFDV� S~EOLFDV� SRLV��LQLFLDOPHQWH�� DV� TXHVW}HV� VXUJHP� TXDQGR� HVWDV� FRPXQLFDP� HOHFWURQLFDPHQWH� FRP� RV� VHXV�XWLOL]DGRUHV��e�LPSRUWDQWH�UHFRQKHFHU�TXH�D�HQFULSWDomR�SRVVXL�QXDQFHV�SROtWLFDV�LPSRUWDQWHV�H� TXH� DV� ELEOLRWHFDV� SRGHUmR� HVWDU� QD� YDQJXDUGD� TXDQWR� DRV� DUJXPHQWRV� D� IDYRU� GD�SHUPLVVmR�SDUD�XWLOL]DU�HQFULSWDomR��$FWXDOPHQWH��DV�ELEOLRWHFDV�S~EOLFDV�HXURSHLDV�QmR�WrP�D�PHVPD�WUDGLomR�GH�SUHVVLRQDU�SROLWLFDPHQWH��TXH�WHP�D�$VVRFLDomR�$PHULFDQD�GH�%LEOLRWHFDV��1R�IXWXUR��HVWD�VLWXDomR�SRGHUi�WHU�GH�PXGDU��9HU�WDPEpP�VHUYLoRV�j�PHGLGD����/LGDU�FRP�DFWRV�LOHJDLV�0XLWRV� XWLOL]DGRUHV� GD� ,QWHUQHW� RX� GHVFRQKHFHP� DV� OHLV� UHODWLYDV� DRV�'LUHLWRV� GH� $XWRU�� RX�RXWUDV� OHLV� UHOHYDQWHV��RX�VmR�OKHV�DQWDJRQLVWDV��'HSHQGH�EDVWDQWH�GH�FDGD�FDVR� LQGLYLGXDO��PDV� HP� JHUDO�� VH� D� HQWLGDGH� OHJDOPHQWH� UHVSRQViYHO� VDEH�� RX� WHP� ERDV� UD]}HV� SDUD�VXVSHLWDU��TXH�VmR�SUDWLFDGDV�DFWLYLGDGHV�LOHJDLV��D�UHVSRQVDELOLGDGH�OHJDO�SRGHUi�UHFDLU�VREUH�HOD���5HJUD� JHUDO�� RV� HPSUHJDGRUHV� VmR� UHVSRQViYHLV� SRU� DFWRV� LOHJDLV� SUDWLFDGRV� SHORV� VHXV�HPSUHJDGRV�� PHVPR� VH� HVVH� DFWR� QmR� WHQKD� VLGR� DXWRUL]DGR�� &RQVHTXHQWHPHQWH�� DV�ELEOLRWHFDV� WDPEpP� WrP� GH� WHU� DWHQomR� DR� TXH� RV� VHXV� HPSUHJDGRV� ID]HP� QD� ,QWHUQHW��&RQWXGR��HVWD�TXHVWmR�DSHQDV�VH�DSOLFD�VH�R�DFWR�IRU�OHYDGR�D�FDER�QR�GHVHQYROYLPHQWR�GDV�VXDV�WDUHIDV�TXRWLGLDQDV�H�URWLQHLUDV��&RQVHTXHQWHPHQWH��SRU�H[HPSOR��VH�R�HPSUHJDGR�WHP�DXWRUL]DomR�SDUD��H�R�ID]�UHJXODUPHQWH��HQYLDU�FRUUHLR�HOHFWUyQLFR�HP�QRPH�GR�HPSUHJDGRU��D�
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UHVSRQVDELOLGDGH�SRU�TXDOTXHU�FRUUHLR�HOHFWUyQLFR�LOHJDO�VHUi�SURYDYHOPHQWH�GR�HPSUHJDGR�H�GD�ELEOLRWHFD��'H�IRUPD�VLPLODU��VH�VH�HVSHUD�TXH�R�HPSUHJDGR�XWLOL]H�VRIWZDUH��H�HVWH�XWLOL]DU�VRIWZDUH� SLUDWD� QDV� PiTXLQDV� GR� HPSUHJDGRU� HQWmR�� SURYDYHOPHQWH�� DPERV� VHUmR�FRQVLGHUDGRV� OHJDOPHQWH� UHVSRQViYHLV�� &RPR� �JHUDOPHQWH�� R� HPSUHJDGRU� p� PDLV� IiFLO� GH�LGHQWLILFDU� H� WHP� PDLV� GLQKHLUR�� VHUi�� SURYDYHOPHQWH�� D� HVWH� TXH� D� SHVVRD� RX� HQWLGDGH�DIHFWDGD�VH�LUi�GLULJLU���3RU� HVWD� UD]mR�� DV� ELEOLRWHFDV� SUHFLVDP� GH� DVVHJXUDU� D� H[LVWrQFLD� GH� SURFHGLPHQWRV�DGHTXDGRV� GH� IRUPDomR� H� HGXFDomR�� 7DPEpP� SUHFLVDP� GH� SROtWLFDV� FODUDV� H� H[SOtFLWDV�UHODWLYDV�D�FRQWH~GRV�LOHJDLV��HP�FRQMXQWR�FRP�VDQo}HV�DSOLFiYHLV�D�TXHP�QmR�FXPSULU�HVVDV�SROtWLFDV��3RU�H[HPSOR��XPD�WDO�SROtWLFD�SRGHULD�GHFODUDU�TXH�HPSUHJDGRV�H�XWLOL]DGRUHV�QmR�SRGHP�HQYLDU�RX�YHU�PDWHULDLV�LOHJDLV��2�SHVVRDO�H�RV�XWLOL]DGRUHV�GHYHULDP�VHU�DYLVDGRV�QR�VHQWLGR�GH�DVVHJXUDUHP�TXH�WRGDV�DV�FRPXQLFDo}HV�GHYHULDP�VHU�HQYLDGDV�DSHQDV�SDUD�RV�GHVWLQDWiULRV�SUHWHQGLGRV��'HYHULDP�VHU�DYLVDGRV�VREUH�RV�SURFHGLPHQWRV�D�VHJXLU�QR�FDVR�GH�UHFHEHUHP�PHQVDJHQV�LOHJDLV�RX�RIHQVLYDV����(VWH� DVVXQWR� LPSOLFD�� LJXDOPHQWH�� TXH� RV� JHVWRUHV� GDV� ELEOLRWHFDV� DMDP� UDSLGDPHQWH� FDVR�UHFHEDP� XPD� TXHL[D� IRUPDO� VREUH� DFWRV� LOHJDLV�� 2V� IDFWRV� GHYHUmR� VHU� UDSLGDPHQWH�HVWDEHOHFLGRV�H�GHYHUi�VHU�VROLFLWDGR�DFRQVHOKDPHQWR�OHJDO�DQWHV�GH�UHVSRQGHU��&DVR�SDUHoD�H[LVWLU�XPD�TXDOTXHU�SURYD�GDV�DOHJDo}HV�IHLWDV��D�ELEOLRWHFD�GHYHUi�WRPDU�PHGLGDV�LPHGLDWDV�SDUD� OLGDU� FRP� D� LOHJDOLGDGH�� SRU� H[HPSOR� DSDJDQGR� RV�PDWHULDLV� RIHQVLYRV� H�RX� SURLELQGR�FHUWRV� HPSUHJDGRV� RX� XWLOL]DGRUHV� GH� DFHGHU� DR� HTXLSDPHQWR�� )DOKDV� QHVWH� SURFHGLPHQWR�LUmR� DXPHQWDU�� VLJQLILFDWLYDPHQWH�� D� UHVSRQVDELOLGDGH� GR� ELEOLRWHFiULR�� 7RGDV� DV� SURYDV�GHYHUmR�VHU�FRSLDGDV�H�DUPD]HQDGDV�HP�ORFDO�VHJXUR���$� 'LUHFWLYD� GD� 8(� VREUH� FRPpUFLR�H� GHFODUD� TXH� TXDQGR� p� IRUQHFLGR� XP� VHUYLoR� GH�DUPD]HQDPHQWR� GH� LQIRUPDomR�� SURYHQLHQWH� GH� WHUFHLURV�� RV� (VWDGRV� 0HPEURV� GHYHP�DVVHJXUDU� TXH� R� IRUQHFHU� 12� VHMD� R� UHVSRQViYHO� OHJDO� SHOR� FRQWH~GR� GD� LQIRUPDomR�DUPD]HQDGD�D�SHGLGR�GHVVHV�WHUFHLURV��QD�FRQGLomR�GH�TXH��
• R�IRUQHFHGRU�QmR�WHQKD�FRQKHFLPHQWR�GD�DFWLYLGDGH�LOHJDO�
• VH� LQIRUPDGR� VREUH� TXHL[DV� FRQWUD� R� FRQWH~GR�� QmR� SRVVXD� RV� IDFWRV� RX� GHWDOKHV�SDUD�LGHQWLILFDU�H[DFWDPHQWH�R�TXH�p�LOHJDO�
• VH��XPD�YH]�REWLGRV�RV�IDFWRV��DMD�UDSLGDPHQWH�SDUD�UHPRYHU�D�LQIRUPDomR�RIHQVLYD��RX�SDUD�LPSHGLU�R�DFHVVR�D�HVVD�LQIRUPDomR���$XWHQWLFDomR�H�DVVLQDWXUDV�GLJLWDLV�e� FODUR� TXH� RV� ELEOLRWHFiULRV� SUHFLVDUmR� GH� DSUHQGHU� PDLV� VREUH� FULSWRJUDILD� H� DV� VXDV�LPSOLFDo}HV�� $FWXDOPHQWH�� SRXFDV� VmR� DV� ELEOLRWHFDV� TXH� SRVVXHP� H[SHULrQFLD� QD� VXD�XWLOL]DomR��QR�HQWDQWR��p�SURYiYHO�TXH�D�VXD�XWLOL]DomR�QRV�(VWDGRV�0HPEURV�GD�8(�VH�WRUQH�FRUUHQWH�QRV�SUy[LPRV�DQRV��$V�ELEOLRWHFDV�S~EOLFDV�SUHFLVDP�GH�LGHQWLILFDU�DV�TXHVW}HV�FKDYH�OLJDGDV�D�HVWD�WHPiWLFD��DR�QtYHO�WpFQLFR��GH�JHVWmR�H�OHJDO��$V�ELEOLRWHFDV�S~EOLFDV�JR]DP�GH�XP� FRQVLGHUiYHO� JUDX� GH� FRQILDQoD� H� GH� ERD� YRQWDGH� HQWUH� RV� FLGDGmRV�� ([LVWH� XPD� FODUD�RSRUWXQLGDGH� GH� PHUFDGR� SDUD� TXH� DV� ELEOLRWHFDV� S~EOLFDV� VH� WRUQHP� ,QWHUPHGLiULR� GH�&RQILDQoD��7UXVWHG�7KLUG�3DUWLHV���773���DJLQGR�SRU�FRQWD�GH�RUJDQL]Do}HV��SDUD�PDQWHUHP�DV�FKDYHV� LQWDFWDV�� FDVR�RV�JRYHUQRV�QDFLRQDLV�GHFLGDP� LQVLVWLU�TXH�DV�FKDYHV�3.,� WHP�GH�VHU�GHSRVLWDGDV�QXPD�773�DQWHV�GH�SRGHUHP�VHU�XWLOL]DGDV��(VWH�p�XP�GRV�UDURV�FDVRV�HP�TXH�DV�ELEOLRWHFDV�S~EOLFDV�SRGHP�H[SORUDU��FRP�OXFUR��XP�QLFKR�GH�PHUFDGR�DSHQDV�SRVVtYHO�GHYLGR�jV� DOWHUDo}HV� QR� DPELHQWH� UHJXODGRU� GH� DSOLFDo}HV� SDUD� DV� WHFQRORJLDV� GD� LQIRUPDomR��9HU�WDPEpP�VHUYLoRV�j�PHGLGD����$�DXWHQWLFDomR�p�LPSRUWDQWH�SDUD�DV�ELEOLRWHFDV�S~EOLFDV�SRUTXH�PXLWDV�HGLWRUDV�HOHFWUyQLFDV�QmR� LUmR� OLFHQFLDU�RV�VHXV�PDWHULDLV�D�ELEOLRWHFDV�� VHP�JDUDQWLDV�GH�TXH�DSHQDV�XWLOL]DGRUHV�DXWHQWLFDGRV� WHUmR� DFHVVR� DRV�PDWHULDLV�� $V� HGLWRUDV� HOHFWUyQLFDV� SDUHFHP� HVWDU� FRQWHQWHV�FRP�R�JUDX�GH�DXWHQWLFDomR�RIHUHFLGR�SHOR�$7+(16�PDV��QR� IXWXUR��SRGHP�H[LJLU�SDGU}HV�PDLV�HOHYDGRV��2�SUREOHPD�p�SDUWLFXODUPHQWH�VpULR�QR�TXH�WRFD�D�XWLOL]DGRUHV�j�GLVWkQFLD��TXH�GHVHMHP� DFHGHU� UHPRWDPHQWH� D� PDWHULDLV� GD� ELEOLRWHFD� S~EOLFD� WHQGR�� SDUD� LVVR�� GH� VH�DXWHQWLFDU� FRQYHQLHQWHPHQWH�� 8PD� GDV� UD]}HV� TXH� OHYDP� j� UHOXWkQFLD� DFWXDO� GDV� HGLWRUDV�
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HOHFWUyQLFDV�� HP� SHUPLWLU� R� DFHVVR� j� GLVWkQFLD�� p� R� UHFHLR� UHODWLYDPHQWH� j� DXWHQWLFDomR��SDGU}HV�PDLV�HOHYDGRV�LUmR�DMXGDU�DR�GHVHQYROYLPHQWR��HP�ELEOLRWHFDV�S~EOLFDV��GH�UHFXUVRV�GLJLWDLV�HP�ODUJD�HVFDOD�����
6RIWZDUH�GH�ILOWUDJHP�$SHVDU�GD�PDLRULD�GRV�FDVRV�TXH�HQYROYHP�GLVSXWDV��HQWUH�ELEOLRWHFDV�S~EOLFDV�H�PHPEURV�GR�S~EOLFR�� VREUH� D� XWLOL]DomR�� RX� QmR�� GH� VRIWZDUH� GH� ILOWUDJHP�� WHUHP� RFRUULGR� QRV� (8$��WDPEpP�H[LVWHP�XQV�TXDQWRV�FDVRV�QD�(XURSD��e�LPSRUWDQWH�TXH�DV�ELEOLRWHFDV�S~EOLFDV�QmR�VHMDP�OHYDGDV�D�GDU�XPD�UHVSRVWD� LUUHIOHFWLGD�DSHQDV�SDUD�VDWLVID]HU�XPD�PLQRULD�H[DOWDGD��$FWXDOPHQWH��QmR�H[LVWH�QHQKXP�VRIWZDUH�GH� ILOWUDJHP�TXH�VH�DSUR[LPH� VHTXHU�GR� WLSR�GH�SURWHFomR� TXH� RV� FLGDGmRV� GHVHMDULDP�� VHP� TXH� SDUD� WDO� VHMDP� HOLPLQDGRV� PDWHULDLV�LQRFHQWHV��'H�TXDOTXHU�IRUPD��DV�ELEOLRWHFDV�WHP�R�GHYHU�GH�IRUQHFHU�XP�DFHVVR�DEHUWR�DRV�PDWHULDLV�TXH�RV�FLGDGmRV�VROLFLWHP�H��WUDGLFLRQDOPHQWH��WrP�UHVLVWLGR�DRV�DSHORV�j�FHQVXUD��([LVWHP�RXWUDV�HVWUDWpJLDV�GLVSRQtYHLV��SDUD�DOpP�GRV�VRIWZDUH�GH�ILOWUDJHP���
• 3ROtWLFDV� GH� 8WLOL]DomR� $FHLWiYHO� �$FFHSWDEOH� 8VH� 3ROLFLHV��� RV� XWLOL]DGRUHV� SRGHP� VHU�LPSHGLGRV�GH�XVDU�R�HTXLSDPHQWR�GD�ELEOLRWHFD� FDVR�QmR�DMDP�VHJXQGR�DV� UHJUDV��9HU�WDPEpP�VHUYLoRV�j�PHGLGD���
• 8P�SHGLGR�SDUD�TXH�WRGRV�RV�SDLV�DVVLQHP�XPD�GHFODUDomR�HP�FRPR�WrP�FRQKHFLPHQWR�GH�TXH�RV�VHXV�ILOKRV�SRGHUmR�DFHGHU�D�PDWHULDLV�LPSUySULRV��DR�XWLOL]DUHP�HTXLSDPHQWR�GD�ELEOLRWHFD��H�HP�FRPR�DFHLWDP�HVVH�ULVFR��&DVR�RV�SDtV�UHFXVHP�DVVLQDU��RV�VHXV�ILOKRV�QmR�WHUmR�DXWRUL]DomR�SDUD�DFHGHU�jV�PiTXLQDV��8WLOL]DomR�GH�VLVWHPDV�GH�FODVVLILFDomR��FRPR� R� EHP� FRQKHFLGR� VLVWHPD� 3,&6�� SDUD� GHFLGLU� R� TXH� p� DFHVVtYHO�� $YLVDU� RV�XWLOL]DGRUHV� TXH� D� VXD� XWLOL]DomR� GD� ,QWHUQHW� VHUi� YHULILFDGD�� H� OHYi�ORV� D� DFHLWDU� HVVD�VLWXDomR��WDO�FRPR�p�UHTXHULGR�QD�OHJLVODomR�SDUD�D�3URWHFomR�GH�'DGRV����'3,�HP�PHWDGDGRV��YHU�WDPEpP�GHVFULomR�GH�UHFXUVRV���$TXL�� DV� SULQFLSDLV� TXHVW}HV� FRORFDP�VH� DR� QtYHO� GD� IRUPDomR� GR� SHVVRDO� GD� ELEOLRWHFD� HP�TXHVW}HV�OHJDLV�VREUH�'LUHLWRV�GH�$XWRU�H�%DVHV�GH�GDGRV��SDUD�TXH�SRVVDP�FRPSUHHQGHU��QD�WRWDOLGDGH�� RV� VHXV� GLUHLWRV� H� UHVSRQVDELOLGDGHV� UHODWLYDPHQWH� D� HVVDV� OHLV�� ([LVWH� XP�SUREOHPD� SDUWLFXODUPHQWH� GLItFLO� DVVRFLDGR� j� FULDomR� FRRSHUDWLYD� GH� PHWDGDGRV� SRU� XP�FRQMXQWR� GH� ELEOLRWHFDV�� (VWH� WLSR� GH� LQLFLDWLYDV� p� FDGD� YH]� PDLV� FRPXP� H� VmR��IUHTXHQWHPHQWH�� LQLFLDGDV� VHP� XPD� FODUD� FRPSUHHQVmR� GDV� LPSOLFDo}HV�� $� SURSULHGDGH� GH�XPD� WDO� FROHFomR� GHVHQYROYLGD� HP� FRQMXQWR�� p� GDV� YiULDV� LQVWLWXLo}HV� SDUFHLUDV�� 2� TXH�VLJQLILFD�TXH�QHQKXPD�ELEOLRWHFD�SRGH�H[SORUDU�RV�PDWHULDLV�VHP�R�DFRUGR�GH�WRGRV�RV�RXWURV�SDUFHLURV�� 1HVVHV� FDVRV�� p� SUHIHUtYHO� DFRUGDU� XP� DFRUGR� GH� SDUFHULD� DQWHV� GH� LQLFLDU� R�WUDEDOKR�FRRSHUDWLYR��0DLV�XPD�YH]��WUDWD�VH�GH�XPD�TXHVWmR�GH�IRUPDomR�PDV��QHVWH�FDVR��GD�IRUPDomR�GRV�JHVWRUHV�GHVVH�WLSR�GH�SURMHFWRV���2XWUD� TXHVWmR� LPSRUWDQWH� p� D� SURWHFomR� GRV� GLUHLWRV� UHODWLYRV� D� PHWDGDGRV� FULDGRV� SHOD�ELEOLRWHFD��'HSHQGHQGR�GD�LPSRUWkQFLD�H�YDORU�GD�FROHFomR�GH�PHWDGDGRV��HVWD�TXHVWmR�SRGH�UHTXHUHU� XPD� SROtWLFD� DFWLYD� GH� SROLFLDPHQWR� GD� ,QWHUQHW�� $OJXQV� VHUYLoRV� FRPHUFLDLV�RIHUHFHP� HVWH� VHUYLoR� jV� RUJDQL]Do}HV�� PHGLDQWH� SDJDPHQWR�� 1D� PDLRULD� GRV� FDVRV�� p�SURYiYHO� TXH� RV� PHWDGDGRV� QmR� VHMDP� VXILFLHQWHPHQWH� YDOLRVRV� RX� LPSRUWDQWHV� SDUD�MXVWLILFDUHP� HVWD� DSUR[LPDomR�� PDV� HQWmR� WHUi� GH� VH� UHFRQKHFHU� TXH� DR� FRORFDU� RV�PHWDGDGRV�HP�DOJXP�GRPtQLR�S~EOLFR��D�ELEOLRWHFD�DUULVFD�VH�D�TXH�WHUFHLURV�SRVVDP�XWLOL]DU�HVVHV�PHWDGDGRV�SDUD�RV�VHXV�SUySULRV�ILQV����3RXFR�WHP�VLGR�IHLWR�TXDQWR�DR�GHVHQYROYLPHQWR�GH�FRQWUDWRV�PRGHOR�SDUD�QHJRFLDU�DFRUGRV�GH� � '3,� HP� PHWDGDGRV�� HPERUD� HVWHMD� HP� FXUVR� DOJXPD� SHVTXLVD� SUHOLPLQDU� SDUD�FRPSUHHQGHU� R� SUREOHPD�� $FWXDOPHQWH� H� SHODV� UD]}HV� DSUHVHQWDGDV�� QmR� H[LVWH� QHQKXPD�RULHQWDomR�FODUD�SDUD�RIHUHFHU�jV�ELEOLRWHFDV�S~EOLFDV��9HU�PHWDGDGRV����$*(1'$�)8785$��
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e�HYLGHQWH�TXH�DV�TXHVW}HV�OHYDQWDGDV�WrP�GH�VHU�DERUGDGDV�GH�GLYHUVDV�IRUPDV��2�TXH�SRGH�VHU�VXPDULDGR�GD�VHJXLQWH�PDQHLUD���
• e�QHFHVViULR�HGXFDU�R�SHVVRDO�GDV�ELEOLRWHFDV��SDUWLFXODUPHQWH��QDV�iUHDV�GD�SURWHFomR�GH� GDGRV�� WHFQRORJLDV� H� SROtWLFDV� GH� HQFULSWDomR�� 3.7� SDUD� DXWHQWLFDomR� H� DVVLQDWXUDV�GLJLWDLV�� 'LUHFWLYDV� VREUH� R� FRPpUFLR�H� H� VXDV� LPSOLFDo}HV�� DOWHUQDWLYDV� DR� VRIWZDUH� GH�ILOWUDJHP� H� '3,� HP�PHWDGDGRV�� $� HGXFDomR� WHP� GH� VHU�� VLPXOWDQHDPHQWH�� D� XP� QtYHO�WpFQLFR�� SDUD� TXH� VHMDP� LQIRUPDGRV� VREUH� R� TXH� p� SRVVtYHO� DFWXDOPHQWH�� H� D� XP�QtYHO�VRFLDO��SDUD�TXH�VDLEDP�R�TXH�p�SRSXODU�H�R�TXH�WHP�SRWHQFLDO�SDUD�VH�WRUQDU�SRSXODU��H�WDPEpP� D� QtYHO� OHJDO�� FRQVLGHUDQGR� R� TXH� VH� SRGH� H� QmR� SRGH� ID]HU� H� TXDLV� RV� VHXV�GLUHLWRV�H�UHVSRQVDELOLGDGHV���
• e� QHFHVViULR� SUHVVLRQDU� RV� JRYHUQRV� SDUD� DVVHJXUDU� TXH� DV� PXGDQoDV� QD� OHJLVODomR�WHQKDP�HP�FRQVLGHUDomR�DV�QHFHVVLGDGHV�GDV�ELEOLRWHFDV���
• 2V� JHVWRUHV� GH� ELEOLRWHFDV� WHP� GH� HVWDU� PDLV� DWHQWRV� jV� PXLWDV� TXHVW}HV� OLJDGDV� j�UHVSRQVDELOLGDGH� OHJDO� TXH� DGYpP� GD� XWLOL]DomR� GH� QRYDV� WHFQRORJLDV� SHORV� VHXV�HPSUHJDGRV�H�XWLOL]DGRUHV���
• 2V� ELEOLRWHFiULRV� GH� OHLWXUD� S~EOLFD� WrP� GH� PDQWHU�VH� DWHQWRV� D� WRGDV� DV� LQLFLDWLYDV�UHOHYDQWHV�SDUD�D�SURWHFomR�GH�PHQRUHV�H�GH�RXWURV�FLGDGmRV�YXOQHUiYHLV��UHODWLYDPHQWH�D� FRQWH~GRV� ,QWHUQHW� SUHMXGLFLDLV�� (VWDV� LQLFLDWLYDV� SRGHP� VHU� QRYRV� VRIWZDUH�� QRYD�OHJLVODomR��QRYRV�&yGLJRV�GH�3UiWLFD�H�QRYRV�VLVWHPDV�GH�FODVVLILFDomR����
• e� QHFHVViULR� FRQVLGHUDU� DV� RSRUWXQLGDGHV� GH� PHUFDGR� FULDGDV� SRU� HVWHV�GHVHQYROYLPHQWRV��HVSHFLDOPHQWH��HQTXDQWR� ,QWHUPHGLiULRV�GH�&RQILDQoD� �7UXVWHG�7KLUG�3DUWLHV����$V�ELEOLRWHFDV�S~EOLFDV�GHYLDP�H[SORUDU�D�JUDQGH�ERD�YRQWDGH�H�HVWLPD�GH�TXH�VmR�DOYR�SRU�SDUWH�GR�JRYHUQR�H�GR�S~EOLFR���
• $�$VVRFLDomR�$PHULFDQD�GH�%LEOLRWHFDV�GHVHQYROYHX�OLQKDV�GH�RULHQWDomR�~WHLV�UHODWLYDV�D�VRIWZDUH�H�SROtWLFDV�GH�ILOWUDJHP�TXH�SRGLDP�VHU�DGRSWDGDV�SDUD�XWLOL]DomR�QDV�ELEOLRWHFDV�S~EOLFDV�HXURSHLDV���
• e� QHFHVViULR� GHVHQYROYHU� PRGHORV� GH� FRQWUDWRV� SDUD� R� GHVHQYROYLPHQWR� FRQMXQWR� GH�WUDEDOKR�HQYROYHQGR�D�FULDomR�GH�PHWDGDGRV���
• e�QHFHVViULR�HVWDEHOHFHU�OLQKDV�GH�RULHQWDomR�SDUD�ERDV�SUiWLFDV�HP�PXLWDV�GHVWDV�iUHDV��3DXO� 6WXUJHV� HVWi� D� GHVHQYROYHU� XP� FRQMXQWR� GH� OLQKDV� GH� RULHQWDomR� SDUD� ELEOLRWHFDV�S~EOLFDV� D� SHGLGR� GR� &RQVHOKR� GD� (XURSD�� (VVDV� OLQKDV� GH� RULHQWDomR� LUmR� IRUPDU� XP�H[FHOHQWH�SRQWR�GH�SDUWLGD���
• $V�ELEOLRWHFDV�S~EOLFDV�GHYLDP� WURFDU�H[HPSORV�GH�ERDV�SUiWLFDV�HP� WRGDV�HVWDV�iUHDV��WHQGR�FRPR�SULRULGDGH�R�VRIWZDUH�GH�ILOWUDJHP���
• 2V�FXUVRV�GH�ELEOLRWHFRQRPLD�GHYLDP�FREULU�WRGDV�DV�TXHVW}HV�OHYDQWDGDV�QHVWD�OLQKD�GH�RULHQWDomR���
• $�(%/,'$��RX�RXWUDV�RUJDQL]Do}HV�UHVSRQViYHLV��GHYLD�FRQWLQXDU�D�RUJDQL]DU�FRQIHUrQFLDV�H�VHPLQiULRV�QHVWH�FDPSR�H�SXEOLFDU�H[HPSORV�GH�ERDV�SUiWLFDV�QD�(XURSD�H�QR�UHVWR�GR�PXQGR�� 'HVWD� IRUPD�� DV� ELEOLRWHFDV� S~EOLFDV� GD� 8(� SRGHUmR� VHJXLU� ERDV� SUiWLFDV� GH�TXDOTXHU� SDUWH� GR�PXQGR�� &RQWXGR�� HVSHUD�VH� TXH� PXLWDV� GDV� LGHLDV�PDLV� LQRYDGRUDV�VXUMDP�GH�GHQWUR�GD�8(��GDQGR�VH�R�FDVR�GH�VHU�R�UHVWR�GR�PXQGR�D�FRSLDU�D�8(�H�QmR�R�FRQWUiULR���
• $�(%/,'$��RX�RXWUDV�RUJDQL]Do}HV�UHVSRQViYHLV��GHYLD�FRQWLQXDU�D�IRUQHFHU�XP�VHUYLoR�GH�UHIHUrQFLD�H�DFWXDOL]DomR�VREUH�QRYRV�GHVHQYROYLPHQWRV�QHVWHV�FDPSRV���
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,PSRUWD�VDOLHQWDU�TXH�RV�GHVHQYROYLPHQWRV�WpFQLFRV�H�FRPHUFLDLV�VmR�H[WUHPDPHQWH�UiSLGRV�H�TXH��SRU�HVVD�UD]mR��HVVHV�HVIRUoRV�GHYHP�VHU�UHYLVWRV�FRP�IUHTXrQFLD���$� PHOKRU� IRUPD� GH� DYDQoDU� p� D� (%/,'$�� RX� RUJDQL]Do}HV� LQGLYLGXDLV� GH� ELEOLRWHFDV��GHVHQYROYHU� RV� FyGLJRV� GH� FRQGXWD� QHFHVViULRV� H�RX� SUHVVLRQDU� RV� JRYHUQRV� GH� IRUPD�DGHTXDGD�� (P� DOJXPDV� iUHDV� p� QHFHVViULR� GHVHQYROYHU� LQYHVWLJDomR� H� GHYHULDP� VHU�DERUGDGDV�DV�DJrQFLDV�GH�ILQDQFLDPHQWR��PDV�QD�PDLRULD�GDV�iUHDV�WUDWD�VH�GH�GHVHQYROYHU�H�DSUHQGHU� D� SDUWLU� GH�PHOKRUHV� SUiWLFDV�� $� SHVTXLVD� IHLWD� SDUD� HVWH� GRFXPHQWR� GHPRQVWURX�TXH� QHVWDV� iUHDV�� YLUWXDOPHQWH�� QDGD� IRL� SXEOLFDGR� SRU� ELEOLRWHFDV� S~EOLFDV� VREUH� ERDV�SUiWLFDV���3RU� HVWD� UD]mR�� D� PHQVDJHP�PDLV� LPSRUWDQWH� WDOYH]� VHMD� TXH� DV� ELEOLRWHFDV� S~EOLFDV� TXH�HVWmR�HQYROYLGDV�HP�LQLFLDWLYDV��RX�TXH�GHVHQYROYHUDP�FyGLJRV�GH�FRQGXWD��DV�SDUWLOKHP�GD�IRUPD�PDLV�DODUJDGD�SRVVtYHO��
/,1.6���,QWHUQDFLRQDO�&HQWUR�GH�,QIRUPDomR�VREUH�3ULYDFLGDGH�(OHFWUyQLFD���>(OHFWURQLF�3ULYDF\�,QIRUPDWLRQ�&HQWHU��(3,&�@�&ULSWRJUDILD� H� /LEHUGDGH� ������ XP� LQTXpULWR� LQWHUQDFLRQDO� VREUH� SROtWLFDV� GH� HQFULSWDomR�>&U\SWRJUDSK\� DQG� /LEHUW\� ������ DQ� LQWHUQDWLRQDO� VXUYH\� RI� HQFU\SWLRQ� SROLF\� ����@�� 8PD�DYDOLDomR�GDV�SROtWLFDV�GH�HQFULSWDomR�QDFLRQDLV�H�LQWHUQDFLRQDLV�QD�SHUVSHFWLYD�GD�OLEHUGDGH�FLYLO��KWWS���ZZZ��HSLF�RUJ�UHSRUWV�FU\SWR�������)HGHUDomR� ,QWHUQDFLRQDO� GH� $VVRFLDo}HV� H� ,QVWLWXLo}HV� GH� %LEOLRWHFDV� �� >,QWHUQDWLRQDO�)HGHUDWLRQ�RI�/LEUDU\�$VVRFLDWLRQV�DQG�,QVWLWXWLRQV��,)/$�@���'HFODUDomR�UHODWLYD�j� OLEHUGDGH�LQWHOHFWXDO�H�GDV�ELEOLRWHFDV���GHFODUD�SULQFtSLRV�GH� OLEHUGDGH�LQWHOHFWXDO��$SRLD�VH�QD�'HFODUDomR�GRV�'LUHLWRV�+XPDQRV�GDV�1Do}HV�8QLGDV���KWWS���ZZZ�LIOD�RUJ�9�SUHVV�SU�������KWP��)HGHUDomR� ,QWHUQDFLRQDO� GH� $VVRFLDo}HV� H� ,QVWLWXLo}HV� GH� %LEOLRWHFDV� �� >,QWHUQDWLRQDO�)HGHUDWLRQ�RI�/LEUDU\�$VVRFLDWLRQV�DQG�,QVWLWXWLRQV��,)/$�@���$� SRVLomR� GD� ,)/$� UHODWLYDPHQWH� DRV� GLUHLWRV� GH� DXWRU� QR� PHLR� GLJLWDO�� $JRVWR� �����8PD�GHFODUDomR�PDLV�HVSHFtILFD�� IRUQHFHQGR�GHWDOKHV�VREUH�D�SRVLomR�GD� ,)/$� UHODWLYDPHQWH�DRV�GLUHLWRV�GH�DXWRU�QR�PHLR�GLJLWDO���,QFOXL�SULQFtSLRV�RULHQWDGRUHV��KWWS���ZZZ�LIOD�RUJ�9�SUHVV�FRS\GLJ�KWP��2&'(���>2(&'@�/LQKDV� GH� RULHQWDomR� UHODWLYDV� j� SURWHFomR� GR� FRQVXPLGRU� QR� FRQWH[WR� GR� FRPpUFLR�HOHFWUyQLFR��8P�H[HPSOR�LQWHUQDFLRQDO�GH�RULHQWDomR�SURGX]LGR�HP�FRRSHUDomR�HQWUH�JUXSRV�HPSUHVDULDLV�H�GH�FRQVXPLGRUHV��8WLOL]DGR�FRPR�EDVH�HP�DOJXPDV�RULHQWDo}HV�QDFLRQDLV��2�GRFXPHQWR�HVWi�GLVSRQtYHO�HP�IRUPDWR�SGI�H�HP�GLYHUVDV�OtQJXDV��KWWS���ZZZ�RHFG�RUJ��3ROtWLFD�GH�3ULYDFLGDGH�GD�2&'(���>3ULYDF\�SROLF\�RI�2(&'@�%DVHDGDV�QXPD�SHUVSHFWLYD�EDVWDQWH�FRPHUFLDO���KWWS���ZZZ�RHFG�RUJ�RHFG�SDJHV�GRFXPHQW�GLVSOD\ZLWKRXWQDY��������(1�GRFXPHQW�� � � ��������QR���������������KWPO���3ROtWLFD�GH�FULSWRJUDILD��DV�/LQKDV�GH�2ULHQWDomR�H�DV�4XHVW}HV�±�>&U\SWRJUDSK\�SROLF\��7KH�*XLGHOLQHV�DQG�WKH�,VVXHV@����8PD� GDV� PDLV� DQWLJDV� ������� SROtWLFDV� LQWHUQDFLRQDLV� VREUH� FULSWRJUDILD� RULHQWDGDV� D�RUJDQL]Do}HV�JOREDLV�� /LQKDV�GH�RULHQWDomR� UHFRPHQGDGDV�SHOD�2&'(�TXH�SRGHP�FRQVWLWXLU�XPD�EDVH�~WLO�QR�HVWDEHOHFLPHQWR�GH�SROtWLFDV��KWWS���ZZZ�HSLF�RUJ�FU\SWR�2(&'��



� ����

�81,&75$/�&RPLVVmR� GDV�1Do}HV� 8QLGDV� SDUD� R�'LUHLWR� &RPHUFLDO� ,QWHUQDFLRQDO� ±� >81�&RPPLVVLRQ� RQ�,QWHUQDWLRQDO�7UDGH�/DZ��81&,75$/�@�0RGHOR� GH� OHJLVODomR� VREUH� FRPpUFLR� HOHFWUyQLFR� FRP�PDQXDO� GH� DSRLR� j� VXD� WUDQVSRVLomR�OHJDO�� ������ 8P� JXLD� GDV� 1Do}HV� 8QLGDV� UHODWLYR� D� OHJLVODomR� VREUH� FRPpUFLR� HOHFWUyQLFR��([HPSOR� LQWHUHVVDQWH� GH� XPD� SROtWLFD� JOREDO� QHVWD� PDWpULD�� 2� 0RGHOR� GH� OHJLVODomR� p�� GH�IDFWR��XP�PRGHOR�GH�FODUH]D��KWWS���ZZZ�XQFLWUDO�RUJ�HQJOLVK�WH[WV�HOHFWFRP�PO�HF�KWP��0RGHOR�GH�/HJLVODomR�VREUH�$VVLQDWXUDV�(OHFWUyQLFDV�±�>0RGHO�/DZ�RQ�(OHFWURQLF�6LJQDWXUHV@���������,JXDO�DR�H[HPSOR�DQWHULRU�PDV��QHVWH�FDVR��UHODWLYR�D�DVVLQDWXUDV�GLJLWDLV��KWWS���ZZZ�NLVD�RU�NU�SROLF\�VXE��GDWD�SGI�3'B��B��B81&,75$/�SGI���(XURSD�&RQFHOKR�GD�(XURSD�±�>&RXQFLO�RI�(XURSH@�/LQKDV� GH� RULHQWDomR� UHODWLYDV� DR� DFHVVR� S~EOLFR� H� i� OLEHUGDGH�GH� H[SUHVVmR�QR�PXQGR�GD�LQIRUPDomR�HP�UHGH�� OLQKDV�GH�RULHQWDomR�SDUD�XPD�SROtWLFD�FXOWXUDO�HXURSHLD��8P�GRV�PDLV�LPSRUWDQWHV�GRFXPHQWRV�QHVWD�WHPiWLFD��([HPSOR�GH�RULHQWDomR�LQWHUQDFLRQDO�GLUHFFLRQDGD�D�LQVWLWXLo}HV�WDLV�FRPR�ELEOLRWHFDV��PXVHXV�H�DUTXLYRV��KWWS���ZZZ�FRH�LQW�7�(�&XOWXUDOB&R�RSHUDWLRQ�&XOWXUH�5HVRXUFHV�5HIHUHQFHBWH[WV�*XLGHOLQHV�IUHHGRPBH[SUHVVLRQ�DVS�����&RQFHOKR�GD�(XURSD�%/,'$�±�>&RXQFLO�RI�(XURSH�(%/,'$@�/LQKDV� GH� RULHQWDomR� VREUH� OHJLVODomR� H� SROtWLFDV� HXURSHLDV� SDUD� ELEOLRWHFDV�� 1RYHPEUR� GH������� &RQWULEXLo}HV� GH� YiULRV� SDtVHV� LQFOXLQGR� 5HLQR� 8QLGR�� )UDQoD�� +XQJULD�� +RODQGD� H�1RUXHJD��&HQWUD�VH�QD�OLEHUGDGH�GH�H[SUHVVmR��DFHVVR�H�GLUHLWRV�GH�DXWRU��KWWS���ZZZ�FRH�LQW�7�(�&XOWXUDOB&R�RSHUDWLRQ�&XOWXUH�5HVRXUFHV�5HIHUHQFHBWH[WV�*XLGHOLQHV�HFXERRNB5��DVS��,1'(&6� �,QWHURSHUDELOLGDGH� GH� 'DGRV� HP� 6LVWHPDV� GH� &RPpUFLR�(`� �� � >,1'(&6��,QWHURSHUDELOLW\�RI�'DWD�LQ�(�&RPPHUFH�6\VWHPV�@�5HVXPR� GR� UHODWyULR� ILQDO�� $JRVWR� ������ %RP� H[HPSOR� GH� XP� SURMHFWR� QD� iUHD� GRV�PHWDGDGRV�� ILQDQFLDGR� SHOD� &RPLVVmR� (XURSHLD�� 3UHWHQGH� SRWHQFLDU� R� GHVHQYROYLPHQWR� GH�PDWDGDGRV� QR� VHQWLGR� GH� SHUPLWLU� D� DXWRPDWL]DomR� GR� FRPpUFLR�H� UHODWLYDPHQWH� j�SURSULHGDGH�LQWHOHFWXDO��KWWS���ZZZ�LQGHFV�RUJ�SURMHFW�KWP�ILQDO'RFV��&RQFHLWR� GH� *HVWmR� 7RWDO� GH� %LEOLRWHFDV� �72/,0$&�� ±� >7RWDO� /LEUDU\� 0DQDJHPHQW� &RQFHSW��72/,0$&�@�5HODWyULR� ILQDO��HGLWDGR��8P�ERP�H[HPSOR�GH� LQYHVWLJDomR�DFWXDO�HP�VLVWHPDV�VHJXURV�SDUD�ELEOLRWHFDV��2� 72/,0$&� IRL� XP�SURMHFWR� GH� LQYHVWLJDomR� ILQDQFLDGR�SHOD� 8(�� TXH�SUHWHQGLD�GHVHQYROYHU�XP�VLVWHPD�GH�JHVWmR�GH�ELEOLRWHFDV�TXH�SHUPLWL�VH�D�WURFD�VHJXUD�GH�LQIRUPDomR�DWUDYpV�GD�,QWHUQHW��HQWUH�XWLOL]DGRUHV�GH�ELEOLRWHFDV�H�IRUQHFHGRUHV�GH�LQIRUPDomR��KWWS���WROLPDF�XOE�DF�EH���,UODQGD�$VVRFLDomR�,UODQGHVD�GH�%LEOLRWHFDV�±�>/LEUDU\�$VVRFLDWLRQ�RI�,UHODQG@�'LUHLWRV�GH�DXWRU�H�GLUHLWRV�FRQH[RV��������'HFODUDomR�GH�SROtWLFDV�UHODWLYDV�D�GLUHLWRV�GH�DXWRU��D�PDLV�UHFHQWH�HQFRQWUD�VH�QR�VLWH�ZHE��RQGH�DERUGD�LQLFLDWLYDV�OHJDLV�QD�,UODQGD�H�QD�8(�KWWS���ZZZ�OLEUDU\DVVRFLDWLRQ�LH�SROLF\�FRS\ULJKW�KWP��5HLQR�8QLGR�$VVRFLDomR�GH�%LEOLRWHFDV��8.����/LEUDU\�$VVRFLDWLRQ��8.��
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1D� (XURSD�� HVWi� DFRUGDGR� TXH� D� GLJLWDOL]DomR� RIHUHFH� RSRUWXQLGDGHV� HVWUDWpJLFDV� H� TXH�GHYHUi� VHU� YLJRURVDPHQWH� SHUVHJXLGD�� $� &RPLVVmR� (XURSHLD� GHFODURX� TXH� LUi� DJLU� FRPR�FRRUGHQDGRUD�GHVWD�DFWLYLGDGH�YLWDO��)RL��SRU�H[HPSOR��GLWR�TXH��µ$�GLJLWDOL]DomR�p�XP�SULPHLUR�SDVVR� HVVHQFLDO� SDUD� D� JHUDomR� GH� FRQWH~GR� GLJLWDO� TXH�� SRU� VXD� YH]�� LUi� VXVWHQWDU� XPD�(XURSD� WRWDOPHQWH� GLJLWDO�� e� XPD� DFWLYLGDGH� YLWDO� SDUD� D� SUHVHUYDomR� GD� KHUDQoD� FXOWXUDO�FROHFWLYD�HXURSHLD��IRUQHFHQGR�DR�FLGDGmR�XP�PHOKRU�DFHVVR�D�HVVD�KHUDQoD��j�HGXFDomR�H�DR� WXULVPR��H�SDUD�R�GHVHQYROYLPHQWR�GH� LQGXVWULDV� GH� FRQWH~GRV�H¶��2�SDSHO� FUtWLFR�TXH�D�GLJLWDOL]DomR�GHVHPSHQKD��IRL�UHFRQKHFLGR�QR�3ODQR�GH�$FomR�(XURSD�H������HQGRVVDGR�SHORV�HVWDGRV�PHPEURV�GD�8(�QR�&RQFHOKR�(XURSHX�GH�-XQKR�GH�������'HVWD�IRUPD��D�GLJLWDOL]DomR�p�R�FRUDomR�GD�FRQFUHWL]DomR�GR�FRQFHLWR�GH�(XURSD�H��([LVWH�XPD�OLQKD�GH�DFomR�HVSHFtILFD�UHODWLYD�D�FRQWH~GR�GLJLWDO���8P�HYHQWR� FKDYH� IRL� R�HQFRQWUR� UHDOL]DGR�HP�/XQG��6XpFLD�� HP�$EULO� GH�������QR�TXDO� IRL�DFRUGDGR�TXH�D�FRRUGHQDomR�GH� LQLFLDWLYDV�QDFLRQDLV�HUD�QmR�Vy�GHVHMiYHO�FRPR�QHFHVViULD��)RL� FRPXQLFDGR� TXH� µD� GLJLWDOL]DomR� IRUQHFH� XP� PHFDQLVPR� FKDYH� SDUD� D� H[SORUDomR� GD�KHUDQoD� (XURSHLD� ~QLFD� H� SDUD� R� DSRLR� j� GLYHUVLGDGH� FXOWXUDO�� HGXFDomR� H� FULDomR� GH�LQGXVWULDV� GH� FRQWH~GRV�� (PERUD� RV� HVWDGRV� PHPEURV� HVWHMDP� D� LQYHVWLU� HP� IRUPDV� GH�SHUPLWLU�R�DFHVVR�j�VXD�KHUDQoD�FXOWXUDO��DLQGD�VXEVLVWHP�PXLWRV�REVWiFXORV�DR�VXFHVVR��QR�FXUWR� H� PpGLR� SUD]R�� GHVVDV� LQLFLDWLYDV�� (VWHV� REVWiFXORV� LQFOXHP� D� GLYHUVLGDGH� GH�DSUR[LPDo}HV� j� TXHVWmR� GD� GLJLWDOL]DomR�� RV� ULVFRV� DVVRFLDGRV� j� XWLOL]DomR� GH� WHFQRORJLDV�LPSUySULDV� H� QRUPDOL]Do}HV� LQDGHTXDGDV�� RV� GHVDILRV� FRORFDGRV� SHOD� SUHVHUYDomR� D� ORQJR�SUD]R�H�SHOR�DFHVVR�D�REMHFWRV�GLJLWDLV��IDOWD�GH�FRQVLVWrQFLD�QDV�DSUR[LPDo}HV�DR�'LUHLWR�GH�3URSULHGDGH� ,QWHOHFWXDO� �'3,��� H� IDOWD� GH� VLQHUJLDV� HQWUH� SURJUDPDV� FXOWXUDLV� H� SURJUDPDV�UHODWLYRV�D�QRYDV�WHFQRORJLDV���2�HQFRQWUR�GH�/XQG�FRQFOXLX�TXH�HVVHV�REVWiFXORV�SRGHULDP�VHU�JHULGRV�H�TXH�RV�REMHFWLYRV�GR�3ODQR�GH�$FomR�(XURSD�H�SRGHULDP�SURJUHGLU�VH�RV�(VWDGRV�0HPEURV�

• HVWDEHOHFHUHP�XP�IyUXP�SDUD�D�FRRUGHQDomR��
• DSRLDUHP�R�GHVHQYROYLPHQWR�GH�XPD�YLVmR�HXURSHLD�UHODWLYD�D�SROtWLFDV�H�SURJUDPDV�
• GHVHQYROYHUHP� PHFDQLVPRV� SDUD� SURPRYHU� ERDV� SUiWLFDV� H� FRQVLVWrQFLD� QR�GHVHQYROYLPHQWR�GH�SUiWLFDV�H�FRPSHWrQFLDV��
• WUDEDOKDUHP� HP� FRODERUDomR� SDUD� WRUQDU� YLVtYHO� H� DFHVVtYHO� D� KHUDQoD� GLJLWDOL]DGD��FXOWXUDO�H�FLHQWtILFD��HXURSHLD���
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2V� SULQFtSLRV� DFRUGDGRV� HP� /XQG�� DVVLP� FRPR� RXWURV� GRFXPHQWRV� DQWHULRUHV�� HVWmR�GLVSRQtYHLV�QR�&25',6��R�VLWH�RILFLDO�GD�&(��7DPEpP�HVWmR�GLVSRQtYHLV�VLWHV�QDFLRQDLV��FRP�UHFXUVRV�DGLFLRQDLV��H[���7KH�3HRSOH
V�1HWZRUN����
4XHVW}HV�D�WHU�HP�FRQWD��

• ([LVWH� XP� LQWHUHVVH� FRPXP� QD� GLJLWDOL]DomR�� SDUWLOKDGR� SRU� WRGRV� RV� WLSRV� GH�LQVWLWXLo}HV� GH� PHPyULD� �ELEOLRWHFDV�� PXVHXV�� DUTXLYRV�� JDOHULDV�� HVFULWyULRV� GH�UHJLVWR��HWF�����
• $� GLJLWDOL]DomR� GHYHULD� FRQVWLWXLU� XPD� IDFHWD� LPSRUWDQWH� QR� SODQHDPHQWR� GH� LQIUD�HVWUXWXUDV�GH�LQIRUPDomR��QDFLRQDLV�RX�LQWHUQDFLRQDLV���
• $V�ELEOLRWHFDV�S~EOLFDV�WHUmR�GH�WHU�FXLGDGR�SDUD�QmR�LQIULQJLU�RV�GLUHLWRV�GH�DXWRU�DR�GLJLWDOL]DUHP� PDWHULDO� GH� TXH� QmR� SRVVXDP� GLUHLWRV� PDV�� VLPXOWDQHDPHQWH�� LUmR�TXHUHU�SURWHJHU�R�VHX�LQYHVWLPHQWR��9HU�GLUHLWRV�GH�DXWRU��
• $�TXHVWmR�GR�'HSyVLWR�/HJDO�GH�PDWHULDLV�GLJLWDOL]DGRV�SUHFLVD�GH�VHU�DERUGDGD���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��2�SURFHVVR�GH�GLJLWDOL]DomR�p�DSDUHQWHPHQWH�VLPSOHV��XPD�YH]�TXH�SRGHP�VHU�XVDGRV�XP�3&�H� XP� VFDQQHU� EDUDWRV�� HP� FRQMXQWR� FRP� VRIWZDUH� QRUPDOL]DGR�� SDUD� FULDU� XPD� FySLD�GLJLWDOL]DGD� GH� TXDOTXHU� DUWHIDFWR� OHJtYHO� SHOR� VHU� KXPDQR�� � &RQWXGR� �� TXDQGR� VmR�FRQVLGHUDGDV� TXHVW}HV� FRPR� D� TXDOLGDGH� GD� LPDJHP� UHVXOWDQWH�� R� IRUPDWR� TXH� GHYH� VHU�XWLOL]DGR� SDUD� JXDUGi�OD�� D� VXD� GHVFULomR�� D� XWLOL]DomR� TXH� VH� OKH� SUHWHQGH� GDU� H� D� VXD�SUHVHUYDomR��R�SURFHVVR�WRUQD�VH�PXLWR�PDLV�FRPSOH[R��$�DSDUHQWH�VLPSOLFLGDGH�GR�SURFHVVR�SRGH�OHYDU�RV�ELEOLRWHFiULRV�H�RV�GHFLVRUHV�SROtWLFRV�D�XPD�IDOVD�FUHQoD�GH�TXH�XP�SURJUDPD�GH�GLJLWDOL]DomR�VHUi�IiFLO�GH�GHVHQYROYHU�H�EDUDWR���1mR�VHUi�QHP�XPD�FRLVD��QHP�RXWUD���'LVSRQLELOL]DU� PDWHULDLV� GLJLWDOL]DGRV� DRV� XWLOL]DGRUHV� ILQDLV� SRGH� VHU� UHODWLYDPHQWH� VLPSOHV��XPD� YH]� TXH� R� GHVHQYROYLPHQWR� GD� ,QWHUQHW� H� GD�:RUOG�:LGH�:HE� SURYLGHQFLRX� D� LQIUD�HVWUXWXUD�� VRIWZDUH� H� QRUPDV� WpFQLFDV� QHFHVViULDV�� � &RQWXGR� H� PDLV� XPD� YH]�� D� SUySULD�IDFLOLGDGH�GH�DFHVVR�j�:HE�HVFRQGH�DOJXPDV�GDV�GLILFXOGDGHV�VXEMDFHQWHV��3RU�H[HPSOR��VH�DV� LPDJHQV� QmR� IRUHP� DSHQDV� SDUD� GLVWULEXLomR� OLYUH�� SRGHUi� VHU� QHFHVViULR� UHFRUUHU� D�VRIWZDUH� H�SURFHGLPHQWRV� FRPSOH[RV�SDUD� UHFROKHU�RV� UHVSHFWLYRV�SDJDPHQWRV� H�SDUD� FULDU�XPD�SURWHFomR�FRQWUD�D�LQIUDFomR�GRV�GLUHLWRV�GH�SURSULHGDGH�LQWHOHFWXDO���e�LPSRUWDQWH�UHFRQKHFHU�TXH�D�GLJLWDOL]DomR�p��FRP�IUHTXrQFLD��YLVWD�DSHQDV�FRPR�D�FULDomR�GH�LPDJHQV�GLJLWDLV�GH�RULJLQDLV��3URFHVVRV�PDLV�FRPSOH[RV�TXH�WHQWDP�FDSWXUDU�R�VLJQLILFDGR�GR�WH[WR��RX�GD�LPDJHP�RX�GR�TXH�IRU��±�WDLV�FRPR�R�5HFRQKHFLPHQWR�ÏSWLFR�GH�&DUDFWHUHV��2&5��±�SRGHP�WDPEpP�VHU�XWLOL]DGRV��VHQGR�QR�HQWDQWR�SRXFR�FRQVLGHUDGRV���

3ODQHDPHQWR�
3ULPHLUR�p�QHFHVViULR�TXH�VHMD�EHP�FODUD�D�UD]mR�SHOD�TXDO�D�GLJLWDOL]DomR�p�VHQWLGD�FRPR�VHQGR� D� WpFQLFD� DSURSULDGD�� RV� FULWpULRV� GH� VHOHFomR� H[DFWRV� H� D� DXGLrQFLD� D� TXH� VH�GHVWLQD��e�GH�QRWDU�TXH��DSHVDU�GH�QHQKXP�GHVWHV�SRQWRV�VHU�HVWULWDPHQWH�WpFQLFR��HOHV�VmR�HVVHQFLDLV�SDUD�R�VXFHVVR�GH�XP�SURMHFWR��(OHV�FRQGX]HP�j�GHFLVmR�VREUH�R�TXH�GHYH�VHU�GLJLWDOL]DGR��9HU�WDPEpP�FRQWH~GRV�FXOWXUDLV�GLYHUVLILFDGRV���3DUD� REWHU� XP� H[HPSOR� GH� FULWpULRV� GH� VHOHFomR� UHODWLYRV� j� GLJLWDOL]DomR� YHMD� &ULWpULRV� GH�6HOHFomR� SDUD� GLJLWDOL]DomR� GD� 8QLYHUVLGDGH� GD� &DOLIRUQLD�� /HH� �YHU� DEDL[R�� VXPDULD� DV�TXHVW}HV�QHFHVViULDV�H�VXJHUH�D�XWLOL]DomR�GH� µPDWUL]HV�GH�GHFLVmR¶��2� µ3ODQHDPHQWR�GH�XP�3URMHFWR�GH�,PDJHP¶��GH�&ROHW��SRGHUi�VHU�~WLO���$�DEUDQJrQFLD�GR�SURMHFWR�WHUi�GH�VHU�FRQVLGHUDGD�FDXWHORVDPHQWH�±�p� IiFLO�VXEHVWLPDU�R�HVIRUoR� QHFHVViULR� SDUD� D� GLJLWDOL]DomR� GH� PDWHULDLV� WUDGLFLRQDLV�� H� p� TXDVH� LQHYLWiYHO� TXH�DSHQDV�SDUWHV�GDV�FROHFo}HV�SRVVDP�VHU�PDQXVHDGDV��2�FXVWR��R�SHVVRDO�H�RXWURV� IDFWRUHV��YHU�DEDL[R��LUmR�FRQWULEXLU�SDUD�HVWDV�GHFLV}HV���
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'3,��'LUHLWRV�GH�3URSULHGDGH�,QWHOHFWXDO��YHU�WDPEpP�GLUHLWRV�GH�DXWRU���([LVWHP�GRLV�DVSHFWRV�UHODWLYDPHQWH�D�HVWH�DVVXQWR��
• $� ELEOLRWHFD� SRVVXL� R� GLUHLWR� GH� ID]HU� FySLDV� GLJLWDLV"� 6H� IRU� QHFHVViULR� REWHU� HVVHV�GLUHLWRV��VHUi��LQHYLWDYHOPHQWH��XP�SURFHVVR�ORQJR��GLItFLO�H��SURYDYHOPHQWH��RQHURVR���
• 4XDLV�RV�GLUHLWRV�TXH�D�ELEOLRWHFD�SUHWHQGH�LPSRU�UHODWLYDPHQWH�jV�LPDJHQV�GLJLWDOL]DGDV"�$V�LPDJHQV�HVWDUmR�WRGDV�DFHVVtYHLV�JUDWXLWDPHQWH��RX�VHUmR�DSUHVHQWDGDV�PLQLDWXUDV�QD�ZHE�H�FREUDGR�XP�YDORU�SRU�FySLDV�FRP�PHOKRU�GHILQLomR"��
)RUPDWR�GRV�ILFKHLURV��
2�UHVXOWDGR�GH�XP�SURFHVVR�GH�GLJLWDOL]DomR�p�XPD�LPDJHP��RX�RXWUR�REMHFWR�GH�LQIRUPDomR��HP�IRUPDWR�GLJLWDO��&RQWXGR��H[LVWHP�PXLWRV�IRUPDWRV�GLIHUHQWHV�H�RV�TXH�IRUHP�HVFROKLGRV�WHUmR�GH�VHU�VHOHFFLRQDGRV�FRP�FXLGDGR��7HQKD�HP�DWHQomR�TXH�p�FRPXP�SRVVXLU�XPD�PDWUL]�H� FRSLDV� SDUD� GLVWULEXLomR� H�� IUHTXHQWHPHQWH�� p� DSURSULDGR� TXH� HVWHV� SRVVXDP� IRUPDWRV�GLIHUHQWHV��2V� IRUPDWRV�PDLV� FRPXQV�XWLOL]DGRV� HP�SURMHFWRV� GH� GLJLWDOL]DomR� LQFOXHP�7,))��SDUD�PDWUL]HV�GH�DOWD�TXDOLGDGH��H�-3(*�RX�*,)��SDUD�FySLDV�GH�GLVWULEXLomR���PDV�OHPEUH�VH�TXH�H[LVWHP�GLIHUHQWHV�YHUV}HV�GH� WRGRV�RV� IRUPDWRV��e�QHFHVViULR� WHU�HP�FRQVLGHUDomR�RV�VHJXLQWHV� FULWpULRV� �EDVHDGR� HP� &�� :�� %URZQ� H� %�� -�� 6KHSHUG�� µ*UDSKLFV� )LOH� )RUPDWV��5HIHUHQFH�DQG�*XLGH¶��*UHHQZLFK��&RQQHFWLFXW��(8$��3UHQWLFH�+DOO�� ������ WDO� FRPR�GHVFULWR�HP�µ)LOH�)RUPDWV�IRU�'LJLWDO�0DVWHUV¶�GH�)UDQ]LVND�)UH\�QR�*XLGHV�WR�4XDOLW\�LQ�9LVXDO�5HVRXUFH�,PDJLQJ�VHULHV��GRV�(8$����(PERUD�HVWHMD�GLVSRQtYHO�XP�JUDQGH�Q~PHUR�GH� IRUPDWRV��p�SURYiYHO�TXH�D�HVFROKD�SUiWLFD�VHMD�EDVWDQWH�OLPLWDGD��5HFRPHQGD�VH�D�FRQVXOWD�GH�RXWURV�SURMHFWRV�H�R�UHFXUVR�j�RSLQLmR�GH�HVSHFLDOLVWDV���
+DUGZDUH�H�VRIWZDUH�GH�GLJLWDOL]DomR�
$V�HVFROKDV�GH�KDUGZDUH��VmR��GH�IRUPD�DEUDQJHQWH��
• 6FDQQHUV��'HYH�VH� WHU�HP�FRQWD�TXH�RV�VFDQQHUV� FRPXQV�QmR� VmR�DFRQVHOKDGRV�SDUD�YROXPHV� HQFDGHUQDGRV� H� SRGHP� FDXVDU� GDQRV� FRQVLGHUiYHLV�� 4XDQGR� p� SRVVtYHO�GHVPHPEUDU� RV� RULJLQDLV� HP� SiJLQDV� VHSDUDGDV� SRGH� VHU� YDQWDMRVR� XWLOL]DU� XP�DOLPHQWDGRU�� SRLV� SRGH� DFHOHUDU� R� SURFHVVR� H� PHOKRUDU� D� SUHFLVmR�� ([LVWHP� VFDQQHUV�HVSHFLDOL]DGRV�SDUD�D�GLJLWDOL]DomR�GH�VOLGHV�H�PLFURILFKDV��'RQ�:LOOLDPV�HVFUHYHX�XP�JXLD�SDUD�D�VHOHFomR�GH�VFDQQHUV�QD�SXEOLFDomR�*XLGHV�WR�4XDOLW\�LQ�9LVXDO�5HVRXUFH�,PDJLQJ���
• &kPDUDV� GLJLWDLV�� 4XDQGR� XP� OLYUR� DEHUWR� QmR� SRGH� VHU� HVSDOPDGR�� RX� TXDQGR� R�PDWHULDO�p�GHOLFDGR��XPD�FkPDUD�p�PXLWR�PDLV�DSURSULDGD�TXH�XP�VFDQQHU�YLVWR�HYLWDU�R�FRQWDFWR� ItVLFR� HQWUH� R� HTXLSDPHQWR� H� R� REMHFWR� RULJLQDO�� 6HUi� QHFHVViULR� FRQVWUXLU� RX�DGTXLULU� XP� VXSRUWH� SDUD� OLYURV� H� SURYLGHQFLDU� OXPLQRVLGDGH� DSURSULDGD� H� GH� EDL[D�WHPSHUDWXUD���3DUD� UHJLVWRV�QmR�YLVXDLV�� WDLV�FRPR�UHJLVWRV�VRQRURV��SRGH�VHU�DGTXLULGR�HTXLSDPHQWR�TXH�FULH�XP�UHJLVWR�GLJLWDO�D�SDUWLU�GH�XP�UHJLVWR�DQDOyJLFR���2� VRIWZDUH� XWLOL]DGR� QR� SURFHVVR� GH� GLJLWDOL]DomR� WHP� GH� VHU� HVFROKLGR� FRP� R� PHVPR�FXLGDGR�� ([LVWHP� WUrV� SURFHVVR� D� WHU� HP� FRQVLGHUDomR�� FDSWXUD�� SURFHVVDPHQWR� H�IRUQHFLPHQWR� ±� R� ~OWLPR� GHOHV� p� FRQVLGHUDGR�� VHSDUDGDPHQWH�� DEDL[R�� 2� VRIWZDUH� SDUD�FDSWXUD� GH� LPDJHQV� p�� JHUDOPHQWH�� DGTXLULGR� FRP� R� KDUGZDUH�� R� TXH� SRGH� VHU� XPD� ERD�VROXomR�� 7HUi� GH� VXSRUWDU� DV� QRUPDOL]Do}HV� FRPXQV� �H[��� 7:$,1�� H� GHYHUi� RIHUHFHU�IXQFLRQDOLGDGHV�EiVLFDV�GH�PDQXVHDPHQWR�WDLV�FRPR�D�SUHYLVmR�GD�LPDJHP�±�R�TXH�SHUPLWH�DMXVWDPHQWRV� VHP� VHU� QHFHVViULR� SURFHGHU� D� XPD� GLJLWDOL]DomR� FRPSOHWD�� 2� IRUPDWR� GH�ILFKHLUR� HVFROKLGR� GHYH�� HYLGHQWHPHQWH�� VHU� VXSRUWDGR��2� VRIWZDUH� SDUD� SURFHVVDPHQWR� GH�LPDJHQV�SRGH� LU�GR�VLPSOHV�DR�DOWDPHQWH�VRILVWLFDGR��GHSHQGHQGR�GD�XWLOL]DomR�SUHWHQGLGD��1XP� H[WUHPR� GR� HVSHFWUR�� XP� SURMHFWR� SRGHUi� GHFLGLU� QmR� PDQLSXODU� GH� WRGR� LPDJHQV�FDSWXUDGDV��2XWUR�SURMHFWR��FRQWXGR��SRGH�GHFLGLU�µOLPSDU¶�DV�LPDJHQV�SDUD�UHPRYHU�ULVFRV�RX�PDQFKDV��TXH�DSDUHoDP�QR�RULJLQDO��H�DMXVWDU�R�EDODQoR�GD�FRU��HWF��PDQXDOPHQWH����
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$�HVFROKD�GR�KDUGZDUH�H�GR�VRIWZDUH�VHUi�GLWDGD�SRU�XP�Q~PHUR�GH�RXWUDV�FRQVLGHUDo}HV��LQFOXLQGR� FXVWRV� GH� DTXLVLomR� H� PDQXWHQomR�� IDFLOLGDGH� GH� XWLOL]DomR� �QHFHVVLGDGH� GH�IRUPDomR� HVSHFLDO��� QHFHVVLGDGH� GH� FDQDOL]DU� UHFXUVRV� YiULRV�� DGDSWDELOLGDGH� H�H[WHQVLELOLGDGH��KDELOLGDGH��TXDOLGDGH�H�HVFROKD�GR�SURGXWR�ILQDO���FRQIRUPLGDGH�FRP�QRUPDV��ILDELOLGDGH�H�SRU�DL�DOpP���
'HVFULomR�GH�5HFXUVRV�
e� HVVHQFLDO� TXH� R� PDWHULDO� GLJLWDOL]DGR� VHMD� FRQYHQLHQWHPHQWH� FDWDORJDGR� H� TXH� VHMDP�GLVSRQLELOL]DGRV� RV�PHWDGDGRV� DSURSULDGRV�� 2V� ELEOLRWHFiULRV� WHP� GH� HVWDU� DWHQWRV� TXHU� jV�WUDGLo}HV�GH�FDWDORJDomR�GH�RXWUDV�GLVFLSOLQDV�SURILVVLRQDLV��WDO�FRPR�D�XWLOL]DomR�GR�(QFRGHG�$UFKLYDO�'HVFULSWLRQ��($'��SHORV�DUTXLYLVWDV��FRPR�WDPEpP�jV�DSUR[LPDo}HV�HPHUJHQWHV�DRV�PHWDGDGRV� QR� DPELHQWH� HOHFWUyQLFR� �SDUWLFXODUPHQWH� 'XEOLQ� &RUH��� /HH� GHYRWD� XP� HVSDoR�FRQVLGHUiYHO� D� HVWDV� TXHVW}HV� H� H[LVWH� RULHQWDomR� QR� QRI�GLJLWLVH� µ7HFKQLFDO� 6WDQGDUGV� DQG�*XLGHOLQHV¶� GR� 5HLQR� 8QLGR�� � 9HU� WDPEpP� GHVFULomR� GH� UHFXUVRV�� $GLFLRQDOPHQWH� DRV�PHWDGDGRV� GHVFULWLYRV�� SRGHUi� VHU� QHFHVViULR� GHVHQYROYHU� RX� DGRSWDU� HVTXHPDV� SDUD� D�OtQJXD��ORFDOL]DomR�JHRJUiILFD��GLUHLWRV��FODVVLILFDo}HV��YHUVmR�H�QtYHO�HGXFDFLRQDO��
3URWHFomR�GH�,PDJHQV�
([LVWHP�GXDV�JUDQGHV�TXHVW}HV�D�FRQVLGHUDU�QHVWH�SRQWR��
• $� SURWHFomR� GH� LPDJHQV� QR� ORQJR� SUD]R�� RX� FRQVHUYDomR� GLJLWDO�� ([LVWH� XPD� JUDQGH�ULTXH]D�DR�QtYHO�GD�RULHQWDomR�GLVSRQtYHO�VREUH�HVWD�TXHVWmR��8P�SRQWR�GH�SDUWLGD�VHULD�D��&RPLVVmR�(XURSHLD�SDUD�D�&RQVHUYDomR�H�R�$FHVVR��
• $� SURWHFomR� GRV� GLUHLWRV� UHODWLYDPHQWH� D� LPDJHQV�� SRU� H[HPSOR� SDUD� SUHYHQLU� D� VXD�XWLOL]DomR�QmR�DXWRUL]DGD��([LVWH� WRGD�XPD�YDULHGDGH�GH� WpFQLFDV�� WDLV�FRPR�PDUFD�GH�iJXD�H�HQFULSWDomR��([LVWHP�YiULRV�VLVWHPDV�FRPHUFLDLV�SDUD�HVWH�ILP�H[���'LJLPDUF��H�H[LVWH�WDPEpP�XPD�H[SOLFDomR�GHVWD�WHFQRORJLD��9HU�WDPEpP�GLUHLWRV�GH�DXWRU��
:RUNIORZ�
5HFXUVRV�LQWHUQRV�RX�RXWVRXUFH"�$� TXHVWmR� PDLV� EiVLFD� UHODWLYDPHQWH� DR�ZRUNIORZ� p� VH� R� SURMHFWR� GHYH� VHU� GHVHQYROYLGR�LQWHUQDPHQWH� RX� UHFRUUHQGR� D�RXWVRXUFLQJ�� $V� FLUFXQVWkQFLDV� ORFDLV� SRGHP�GLWDU� D� GHFLVmR��PDV�DV�FRQVLGHUDo}HV�VHJXLQWHV�WDPEpP�WHP�DSOLFDELOLGDGH����9DQWDJHQV�GR�GHVHQYROYLPHQWR�LQWHUQR��
 &RQWUROR�WRWDO�VREUH�RV�PDWHULDLV�H�R�SURFHVVDPHQWR�
 2V�PDWHULDLV�QmR�ILFDP�VXMHLWRV�D�HYHQWXDLV�DFLGHQWHV�GH�WUDQVSRUWH�
 $YDOLDomR�UiSLGD�GD�TXDOLGDGH�GR�SURGXWR�ILQDO�
 $YDOLDomR�PDLV�UiSLGD�GRV�UHVXOWDGRV��YHU�DEDL[R��
 3RGH�VHU�PDLV�EDUDWR��PDV�WRUQD�VH�GLItFLO�SUHFLVDU�R�FXVWR�
 2V�UHFXUVRV�KXPDQRV�LQWHUQRV�GHVHQYROYHP�FRPSHWrQFLDV�
 3URSULHGDGH�GR�KDUGZDUH�H�GR�VRIWZDUH�
 1mR�H[LVWHP�REULJDo}HV�FRQWUDWXDLV�FRP�WHUFHLURV�HP�FDVR�GH�GLILFXOGDGHV���9DQWDJHQV�GR�RXWVRXUFLQJ��

• $�JHVWmR�GHWDOKDGD�GR�SURFHVVR�p�GD�UHVSRQVDELOLGDGH�GR�FRQWUDWDGR�
• 1mR� VmR� UHTXHULGRV� KDUGZDUH�� VRIWZDUH� RX� DFRPRGDo}HV� SUySULDV� �SDUD� DOpP� GR�QHFHVViULR�SDUD�D�YLVXDOL]DomR�GDV�LPDJHQV��
• %HQHILFLD�GD�H[SHULrQFLD�H�SHUtFLD�GR�IRUQHFHGRU�
• 1mR� QHFHVVLWD� GH� XP� FRPSDVVR� GH� HVSHUD� GHYLGR� DR� WHPSR� GH� IRUPDomR� GRV�UHFXUVRV�KXPDQRV�
• 2V�FXVWRV�VmR�FODURV�
• 6HUi�XWLOL]DGR�KDUGZDUH�H�VRIWZDUH�UHFHQWH���6H� D� GHFLVmR� IRU� D� H[SORUDomR� GH� VROXo}HV� GH� RXWVRXUFLQJ�� HVWi� GLVSRQtYHO� XPD� GLUHFWRULD�EDVWDQWH�H[DXVWLYD��µ*XLD�H�'LUHFWyULR�SDUD�D�*HVWmR�GH�'RFXPHQWRV��XP�JXLD�H[DXVWLYR�SDUD�D�JHVWmR�GH�GRFXPHQWRV�H�XP�GLUHFWyULR�H[DXVWLYR�GH�SURGXWRV�H�VHUYLoRV�SDUD�PDQLSXODomR�GH� LPDJHP� H� JHVWmR� GH� GRFXPHQWRV¶� ���� HGLomR�� ������ ,6%1� ��������������� ,661� �����
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��������
:RUNIORZ�*HUDO�3DUD� TXDOTXHU� SURFHVVR� GH� GLJLWDOL]DomR�� R� ZRUNIORZ�� SUHFLVD� GH� VHU� FXLGDGRVDPHQWH�SODQHDGR��/HH�DERUGD�HVWH�DVVXQWR�FRP�DOJXP�GHWDOKH��
&XVWRV�
e�LPSRVVtYHO�IRUQHFHU�XPD�HVWLPDWLYD�JHUDO�GRV�FXVWRV��SRLV�RV�IDFWRUHV�HQYROYLGRV�VmR�PXLWRV�H�PXLWR�YDULDGRV��*RXOG�H�(EGRQ�FDOFXODUDP��D�SDUWLU�GD�VXD�SHVTXLVD�PXQGLDO�HP�������TXH�R� FXVWR�PpGLR�GH�GLJLWDOL]DomR�SRU�SiJLQD�HUD�86������ �YDULDQGR�HQWUH�86������H�86������SRU�OLYUR�86��������YDULDQGR�HQWUH�86����H�86������H�SRU�YROXPH�GH�XPD�SXEOLFDomR�86�����YDULDQGR� HQWUH� 86���� H� 86������ 2� HVWXGR� VREUH� FXVWRV� GH� 6�� 7DQQHU� H� -�� /RPD[�6PLWK�RIHUHFH�FRQVHOKRV�~WHLV��
5HFXUVRV�+XPDQRV�
$OJXPDV�ELEOLRWHFDV�WHP�D�VRUWH�GH�SRVVXLU�i�GLVSRVLomR�UHFXUVRV�KXPDQRV�H[SHULHQWHV��PDV�PXLWDV�GDV�FRPSHWrQFLDV�QD�iUHD�GD�GLJLWDOL]DomR�WHP�GH�VHU�DGTXLULGDV����6LVWHPDV�GH�IRUQHFLPHQWR�2�VLVWHPD�GH�IRUQHFLPHQWR�PDLV�FRPXP��XWLOL]DGR�DFWXDOPHQWH��p�D�:RUOG�:LGH�:HE���$V�ELEOLRWHFDV�SRGHP�DORMDU�RV� VHXV�SUySULRV� VLWHV�ZHE��RX� VHUHP�DORMDGRV�SHOD�DXWRULGDGH�ORFDO�RX�DLQGD�UHFRUUHU�DRV�VHUYLoRV�GH�XPD�WHUFHLUD�HQWLGDGH���*HUDOPHQWH� R�PHOKRU� p� WHU� DV� LPDJHQV� QXPD� EDVH� GH� GDGRV�� 3DUD� FROHFo}HV� PDLRUHV�� RX�TXDQGR� RV� PHWDGDGRV� RX� RXWURV� UHTXHULPHQWRV� VmR� FRPSOH[RV�� XP� SDFRWH� HVSHFLDOL]DGR�SRGH� VHU�R� LGHDO�� �&RPR�H[HPSOR�� YHMD� LQ9LVDJH�GD� L%DVH��DFWXDOPHQWH� FRPHUFLDOL]DGR�SHOR�IRUQHFHGRU�GH�VLVWHPDV�SDUD�ELEOLRWHFDV��7DOLV�����
$YDOLDomR�
$�DYDOLDomR�GD� TXDOLGDGH�GD� LPDJHP��H�HTXLYDOHQWH�SDUD� UHJLVWRV� QmR� YLVXDLV�� p��GH� QRYR��XPD�TXHVWmR�DOWDPHQWH�FRPSOH[D�TXH�UHTXHU�D�RSLQLmR�GH�SHULWRV���5HFRPHQGD�VH�D�FRQVXOWD�GH�XPD�IRQWH�DOWDPHQWH�ILiYHO��WDO�FRPR�R�µ0HDVXULQJ�4XDOLW\�2I�'LJLWDO�0DVWHUV¶��GH�)UDQ]LVND�)UH\��GD�SXEOLFDomR�86�*XLGHV�WR�4XDOLW\�LQ�9LVXDO�5HVRXUFH�,PDJLQJ����
5HFRQKHFLPHQWR�ÏSWLFR�GH�&DUDFWHUHV�
2� 2&5� �2SWLFDO� &KDUDFWHU� 5HFRJQLWLRQ� ±� 5HFRQKHFLPHQWR� ÏSWLFR� GH� &DUDFWHUHV�� WHP� VLGR�XWLOL]DGR� SRU� PXLWDV� ELEOLRWHFDV� QD� GLJLWDOL]DomR� GH� UHJLVWRV� SDUD� FDWiORJR� DVVLP� FRPR�FRQWH~GR� SULPiULR�� $FWXDOPHQWH�� H[LVWH� VRIWZDUH� FDSD]� GH� LQWHUSUHWDU�� FRP� EDVWDQWH�H[DFWLGmR��PHVPR�RULJLQDLV�GH�EDL[D�TXDOLGDGH��DSHVDU�GD�YHULILFDomR�KXPDQD�FRQWLQXDU�D�VHU�QHFHVViULD��2EYLDPHQWH��p�QHFHVViULR�SUHVHUYDU�R�OD\RXW�±�FRPR�SRU�H[HPSOR�D�UHODomR�HQWUH�]RQDV�GH�WH[WR�RX�WH[WR�RUJDQL]DGR�HP�WDEHODV�±�SRVWHULRUPHQWH��p�DFUHVFHQWDGD�j�WDUHID�XP�QtYHO�PDLV�DYDQoDGR�GH�FRPSOH[LGDGH��(QWUH�RV�SDFRWHV�PDLV�FRPXQV�GH�2&5��TXH�SRGHP�VHU�XWLOL]DGRV� SHODV� HTXLSDV� GDV� ELEOLRWHFDV�� HQFRQWUDP�VH� R� 2PQL3DJH� 3UR� GD� 6FDQVRIW� H� R�7\SH5HDGHU�3UR�GD�([SHU9LVLRQ���2�HVWDGR�GD�DUWH� QDV� ELEOLRWHFDV� S~EOLFDV� p� EDVWDQWH� YDULDGR�� $OJXPDV�GHVHQYROYHUDP�� H�FRQWLQXDP� D� GHVHQYROYHU�� SURJUDPDV� GH� GLJLWDOL]DomR� DOWDPHQWH� FRPSOH[RV�� 2XWUDV� QmR�SRVVXHP�TXDOTXHU�H[SHULrQFLD� QHVWD�iUHD��([LVWH��SRU� LVVR��XP�DOWR� QtYHO�GH�RSRUWXQLGDGHV�SDUD�D�WURFD�GH�FRQKHFLPHQWR�H�GH�ERDV�SUiWLFDV���$V� ELEOLRWHFDV� S~EOLFDV� WHP� HVWDGR� HQYROYLGDV� HP� GLVFXVV}HV�� GH� QtYHO� HXURSHX�� H�SDUWLFLSDUDP�HP�ZRUNVKRSV�H�FRQIHUrQFLDV�SROtWLFDV��$�PDLRU�SDUWH�GD�DFWLYLGDGH� ILQDQFLDGD�REWHYH� ILQDQFLDPHQWR� DWUDYpV� GD� '*;,,,� H� GRV� SURJUDPDV� GH� KHUDQoD� FXOWXUDO�� ([LVWHP�PHQRV�H[HPSORV�GR�HQYROYLPHQWR�GH�ELEOLRWHFDV�HP�SURJUDPDV�WUDQV�HXURSHXV�RQGH�D�WyQLFD�p�GDGD�D�RXWUDV�iUHDV��FRPR�D�HGXFDomR�����
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7HP�KDYLGR�PXLWDV�DFWLYLGDGHV�GH�GLJLWDOL]DomR�HP�WRGR�R�PXQGR��$V�ELEOLRWHFDV�GRV�(8$�VmR�EDVWDQWH�DFWLYDV��YHU�/LQNV����$*(1'$�)8785$��$�DJHQGD�IXWXUD��UHODWLYDPHQWH�j�GLJLWDOL]DomR�HP�ELEOLRWHFDV�S~EOLFDV��GHSHQGHUi�IRUWHPHQWH�GDV� DFo}HV� WRPDGDV� FRPR� UHVSRVWD� jV� TXHVW}HV� SROtWLFDV� �YHU� DFLPD��� 3DUWLFXODUPHQWH�� D�FRODERUDomR� TXH� GHYHULD� UHVXOWDU� QXPD� DGRSomR� PDLV� DODUJDGD� GH� QRUPDV� TXH� WRUQHP�SRVVtYHO� D� LQWHURSHUDELOLGDGH� HQWUH� FROHFo}HV�� $� VLWXDomR� LGHDO� VHULD� DTXHOD� HP� TXH� R�D�XWLOL]DGRU�D� ILQDO� SRGHULD� SHVTXLVDU� TXDOTXHU� LPDJHP� GLJLWDOL]DGD�� Yr�OD�� GHVFDUUHJi�OD� H�XWLOL]i�OD�VHP�WHU�GH�VDEHU�D�ORFDOL]DomR�GHVVD�FROHFomR�H�VHP�WHU�GH�SURFHGHU�D�DMXVWDPHQWRV�QR�DPELHQWH�GH�WUDEDOKR�GR�VHX�FRPSXWDGRU��,VWR�LPSOLFD�QmR�Vy�D�DGRSomR�GH�QRUPDOL]Do}HV�WpFQLFDV�PDV�WDPEpP�XPD�UHFRQFLOLDomR�QR�TXH�WRFD�D�TXHVWmR�GRV�GLUHLWRV�GH�DXWRU���2V�GHVHQYROYLPHQWRV�WpFQLFRV�QHVWD�iUHD�LUmR��SURYDYHOPHQWH��HVWDU�DJUXSDGRV�i�YROWD�GH��D��VFDQQHUV�H� FkPDUDV�GLJLWDLV�FDGD�YH]�PDLV�VRILVWLFDGRV�� FRP�XPD�UHGXomR�GRV�VHXV�SUHoRV�UHDLV�� H� �E��DFRUGRV� LQWHUQDFLRQDLV� UHODWLYRV�D�QRUPDV� �WDO� FRPR�GHVFULWR�QRXWUR� ORFDO�GHVWH�GRFXPHQWR��SRU�IRUPD�D�IDFLOLWDU�D�LQWHURSHUDELOLGDGH���4XHVW}HV� RUJDQL]DFLRQDLV� SRGHUmR� LQFOXLU� R� GHVHQYROYLPHQWRV� GH� UHSRVLWyULRV� IRUPDLV� �TXH�SRGHUmR�HVWDU�FHQWUDOL]DGRV�QD�ELEOLRWHFD�S~EOLFD�±�R�µUHSRVLWyULR�GD�FRPXQLGDGH¶��H��OLJDGR�D�LVVR��FRODERUDomR�QD�SUHVHUYDomR�GH�REMHFWRV�GLJLWDLV���$�&ROLJDomR�SDUD�D�3UHVHUYDomR�'LJLWDO�p� XP� H[HPSOR� GHVWD� DERUGDJHP��� $Wp� DJRUD� DLQGD� QmR� H[LVWH� DFRUGR� UHODWLYDPHQWH� D� XP�VXSRUWH� µSHUPDQHQWH¶� DFRQVHOKDGR� SDUD� FRQVHUYDomR� GH� ORQJR� SUD]R�� PDV� HVWD� VLWXDomR�GHYHUi�HVWDU�UHVROYLGD�QR�PpGLR�SUD]R���
/,1.6�
,QWHUQDFLRQDO�3URJUDPD�GD�81(6&2���0HPyULD�GR�0XQGR�KWWS���ZZZ�XQHVFR�RUJ�ZHEZRUOG�PGP�LQGH[B��KWPO��3URJUDPD�GD�81(6&2�±�3URJUDPD�0HPyULD�GR�0XQGR�$UPD]HQDPHQWR�H�DFHVVR�GH�GDGRV��D�VROXomR�SDUD�GRFXPHQWRV�FRPSRVWRV���KWWS���ZZZ�XQHVFR�RUJ�ZHEZRUOG�PGP�F]HFKBGLJLWL]DWLRQ�GRF�LQWUR�KWP��%LEOLRWHFD�8QLYHUVDO�3URMHFWR� SLORWR� GD� 6RFLHGDGH� GH� ,QIRUPDomR�� $SUHVHQWD� RV�PDLRUHV� SURMHFWRV� QDFLRQDLV� GH�GLJLWDOL]DomR��KWWS���ZZZ�NE�QO�JDEULHO�ELEOLRWKHFD�XQLYHUVDOLV�GLJLW�KWP��,)/$��7HP� YLQGR� D� WUDEDOKDU� WDQWR� QD� iUHD� GD� 3UHVHUYDomR� H� &RQVHUYDomR� �3$&�� FRPR� HP�3URJUDPDV�GH�GLVSRQLELOL]DomR�XQLYHUVDO�GH�SXEOLFDo}HV��8$3����(VWXGRV�QDFLRQDLV��1R�VHJXLPHQWR�GR�DFRUGR�DOFDQoDGR�HP�/XQG��RV�(VWDGRV�PHPEUR�HQFRQWUDP�VH�D�SUHSDUDU�SDUHFHUHV�VREUH�DV�SROtWLFDV�QDFLRQDLV�H�UHJLRQDLV�H�SURJUDPDV�GH�GLJLWDOL]DomR�GH�FRQWH~GRV�FXOWXUDLV�H�FLHQWtILFRV����
([HPSORV�GRV�(VWDGRV�PHPEUR��
'LQDPDUFD�
'DQVNH�%LOOHGHU�8PD�FROHFomR�GH�IRWRJUDILDV�DQWLJDV�GD�'LQDPDUFD��KWWS���ZZZ�GDQVNHELOOHGHU�GN����
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)UDQoD�
/\RQDFH�3URMHFWRV�GH�GLJLWDOL]DomR�GD�ELEOLRWHFD�S~EOLFD�GH�/\RQV��&RQWpP�XPD�GHVFULomR�GD�H[HFXomR�GHVWH�SURMHFWRV��KWWS���ZZZ�DGGQE�RUJ�IU�GRFV�QXPO\RQ�KWP����2EMHFWLYRV�H�DFo}HV�SDUD�SURMHFWRV�GH�GLJLWDOL]DomR��HP�OtQJXD�IUDQFHVD��KWWS���ZZZ�DGGQE�RUJ�IU�GRFV�QXPSURM�KWP�KWWS���ZZZ�FXOWXUH�JRXY�IU�FXOWXUH�PUW�QXPHULVDWLRQ�IU�IB���KWP�KWWS���ZZZ�FXOWXUH�IU�FXOWXUH�PUW�QXPHULVDWLRQ�IU�GOO�LQGH[�KWP�
$OHPDQKD�
8OP�$�ELEOLRWHFD�S~EOLFD�GH�8OP�GLVSRQLELOL]D�GRFXPHQWRV�GLJLWDOL]DGRV���KWWS���ZZZ�VWDGWELEOLRWKHN�XOP�GH��
5HLQR�8QLGR��
7RUQDQGR�VH�GLJLWDO��TXHVW}HV�VREUH�GLJLWDOL]DomR�SDUD�ELEOLRWHFDV�S~EOLFDV��±�>*RLQJ�'LJLWDO��LVVXHV�LQ�GLJLWLVDWLRQ�IRU�SXEOLF�OLEUDULHV@��KWWS���ZZZ�XNROQ�DF�XN�SXEOLF�HDUO�LVVXHSDSHUV�GLJLWLVDWLRQ�KWP��*RXOG��6DUD�DQG�(EGRQ��5LFKDUG��,QTXpULWR�VREUH�GLJLWDOL]DomR�H�SUHVHUYDomR�GD�,)/$��81(6&2��KWWS���ZZZ�XQHVFR�RUJ�ZHEZRUOG�PGP�VXUYH\BLQGH[BHQ�KWPO��/HH��6WXDUW�'���µ'LJLWDO�LPDJLQJ��D�SUDFWLFDO�KDQGERRN¶�/RQGRQ��/LEUDU\�$VVRFLDWLRQ�3XEOLVKLQJ��������,6%1����������������/HHGV��&ROHFomR�IRWRJUiILFD�VREUH�KLVWyULD�ORFDO��KWWS���ZZZ�OHRGLV�RUJ���7KH�QRI�GLJLWLVH�3URJUDPPH��KWWS���ZZZ�QRI�GLJLWLVH�RUJ���H�DV�VXDV�QRUPDOL]Do}HV�WpFQLFDV�H�OLQKDV�GH�RULHQWDomR�KWWS���ZZZ�XNROQ�DF�XN�QRI�VXSSRUW�PDQXDO����3RZ\V��3URMHFWR�GLJLWDO�GH�+LVWyULD���KWWS���KLVWRU\�SRZ\V�RUJ�XN����YROWDU�DR�tQGLFH��
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�'(6(192/9,0(1726� (0� 6,67(0$6� ,17(*5$'26� 3$5$�%,%/,27(&$6��
�680È5,2��Æ0%,72�$� JDPD� GH� IXQo}HV� DFWXDOPHQWH� GLVSRQtYHO� HP� PyGXORV� GH� 6LVWHPDV� ,QWHJUDGRV� SDUD�%LEOLRWHFDV��UHVSRQGHQGR�jV�VXDV�IXQo}HV�QXFOHDUHV�RX�PHVPR�SDUD�DOpP�GHVWDV��H�RV�HIHLWRV�GDV�QRYDV�WHFQRORJLDV�QDV�IXQo}HV�QXFOHDUHV���)$&725(6�32/Ë7,&26�2V�JHVWRUHV�GDV�ELEOLRWHFDV�WHP�GH�WHU�HP�FRQVLGHUDomR�R�FXVWR�GH�6,%�PDLV�DYDQoDGRV�HP�UHODomR� D� RXWURV� DSHORV� DR� VHX� RUoDPHQWR�� $� QRYD� WHFQRORJLD� p� FDUD�� SDUWLFXODUPHQWH�� QDV�IDVHV� LQLFLDLV� GH� GHVHQYROYLPHQWR�� PDV� SRGH� VHU� FDSD]� GH� UHGX]LU� FXVWRV� GH� SHVVRDO�� e�SRVVtYHO�TXH��D�FXUWR�SUD]R��D�WHFQRORJLD�DFWXDOPHQWH�XVDGD�VH�WRUQH�REVROHWD���6LVWHPDV�,QWHJUDGRV�SDUD�%LEOLRWHFDV�QmR�VmR�XP�GHVHQYROYLPHQWR�QRYR�HP�PXLWRV�ORFDLV�GD�(XURSD��$FWXDOPHQWH���RV�PyGXORV�PDLV�FRPXQV�TXH�VH�XWLOL]DP�VmR��
• &DWiORJR�GH�DFHVVR�S~EOLFR�
• 5HJLVWRV�GH�FLUFXODomR��LQFOXLQGR�EDVHV�GH�GDGRV�GH�XWLOL]DGRUHV�
• &DWDORJDomR�H�FRQWUROR�GH�DXWRULGDGHV��
• 5HJLVWRV�GH�DTXLVLo}HV���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�$� LQRYDomR� QR� FDPSR� GRV� 6LVWHPDV� ,QWHJUDGRV� SDUD� %LEOLRWHFDV� UHODFLRQD�VH� FRP� R�GHVHQYROYLPHQWR� GH� IXQFLRQDOLGDGHV� TXH� YmR� DOpP� GRV� 
PyGXORV� QXFOHDUHV
� HVVHQFLDLV�� WDLV�FRPR���
• UHQRYDo}HV�SRU�YR]�H�WHOH�PHQVDJHP��
• URWDomR�H�WURFD�GH�H[LVWrQFLDV���
• DUPD]HQDPHQWR�H�UHFXSHUDomR�DXWRPDWL]DGRV���
• HPSUpVWLPR�LQWHUELEOLRWHFDV�H�IRUQHFLPHQWR�GH�GRFXPHQWRV���
• JHVWmR�GH�LQIRUPDomR�ORFDO���
• SHVTXLVDV�HP�23$&
V�UHFRUUHQGR�DR�=��������
• VLVWHPDV�GH�LQIRUPDomR�GH�DSRLR�j�JHVWmR����2V�WpFQLFRV�WDPEpP�GHYHULDP�HVWDU�DWHQWRV�DRV�GHVHQYROYLPHQWRV�WHFQROyJLFRV�QR�FDPSR�GD�,GHQWLILFDomR� SRU� 5iGLR� )UHTXrQFLD� �,5)�� TXH� SRGH� DIHFWDU�� UDGLFDOPHQWH�� DV� IXQo}HV�QXFOHDUHV�GH�XP�6LVWHPD�,QWHJUDGR�SDUD�%LEOLRWHFDV��DVVLP�FRPR�RXWUDV�URWLQDV��LQFOXLQGR���
• DTXLVLo}HV���
• HPSUpVWLPR�H�GHYROXomR���
• SUHYHQomR�GH�IXUWRV���
• EXVFD�GH�GRFXPHQWRV�GHVDSDUHFLGRV���(VWDV� LQRYDo}HV� WRUQDP� SRVVtYHO�� DRV� XWLOL]DGRUHV� GH� ELEOLRWHFDV� H� SHOD� SULPHLUD� YH]�� D�UHTXLVLomR� H� GHYROXomR� GH� OLYURV� VHP� DMXGD� GRV� WpFQLFRV�� � (VWD� VLWXDomR� SRGHUi� DIHFWDU� RV�SDGU}HV�GH�HPSUHJR�H�UHFUXWDPHQWR�QDV�ELEOLRWHFDV�S~EOLFDV��PDV�D�LQWURGXomR�GD�WHFQRORJLD�HVWi�QXP�HVWDGR�GH�WDO�IRUPD�LQLFLDO�TXH�DLQGD�QmR�VH�SRGH�TXDQWLILFDU����$*(1'$�)8785$�$V�QRYDV�WHFQRORJLDV�DLQGD�HVWmR�HP�GHVHQYROYLPHQWR�H��SURYDYHOPHQWH��QXP�IXWXUR�SUy[LPR�LUmR�WRUQDU�VH�PDLV�EDUDWDV�H�SRGHURVDV��(ODV� WHP�R�SRWHQFLDO�SDUD�DIHFWDU�PXLWRV�DVSHFWRV�GR�WUDEDOKR�GH�XPD�ELEOLRWHFD��SDUD�DOpP�GRV�TXH�IRUDP�DFLPD�OLVWDGRV��3RGHP��SRU�H[HPSOR��VHU� FRPELQDGDV� FRP� D� WHFQRORJLD� GH� FDUW}HV� LQWHOLJHQWHV� SDUD� DFHOHUDU� R� SDJDPHQWR� GH�SHTXHQDV�GtYLGDV�H�SDUD�OLEHUWDU�DV�ELEOLRWHFDV�GRV�SUREOHPDV�GH�DXWHQWLFDomR�GRV�OHLWRUHV��
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�YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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�Æ0%,72��$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP���5HQRYDo}HV�SRU�YR]�H�WHOH�PHQVDJHP��*HVWmR�GH�([LVWrQFLDV�6LVWHPDV�DXWRPDWL]DGRV�GH�DUPD]HQDPHQWR�H�UHFXSHUDomR�(PSUpVWLPR�,QWHU�%LEOLRWHFDV�H�IRUQHFLPHQWR�GH�GRFXPHQWRV�*HVWmR�GH�LQIRUPDomR�ORFDO�HP�IRUPDWR�GLJLWDO��6LVWHPDV�GH�,QIRUPDomR�SDUD�D�*HVWmR�7DPEpP�H[SORUD�D�DSOLFDomR�GH�,5)�HP�PyGXORV�WUDGLFLRQDLV���)$&725(6�32/Ë7,&26��$V� TXHVW}HV� HQYROYLGDV� QHVWD� OLQKD� GH� RULHQWDomR� GLJLWDO� VmR� TXHVW}HV� LQWHUQDV�� SDUD� DV�ELEOLRWHFDV�H�QD�VXD�PDLRULD��QmR�IRUDP�REMHFWR�GH�SROtWLFDV�JRYHUQDPHQWDLV�QDFLRQDLV�RX�GH�SROtWLFDV�IRUPXODGDV�SRU�RUJDQL]Do}HV�LQWHUQDFLRQDLV�WDLV�FRPR�D�8(��H[FHSWR�QD�PHGLGD�HP�TXH��TXDOTXHU�RUJDQL]DomR� ILQDQFLDGD�SRU� IXQGRV�S~EOLFRV�� WHP�XPD�REULJDomR�GHUURJDWyULD�GH� REWHU� R� PDLRU� YDORU� SRVVtYHO� D� SDUWLU� GR� GLQKHLUR� TXH� OKH� p� GDGR� SDUD� DGPLQLVWUDU� RV�VHUYLoRV�GH�TXH�R�S~EOLFR�QHFHVVLWD����$VVLP��DV�ELEOLRWHFDV�HQIUHQWDP�HVFROKDV�GLItFHLV����
• 2V�PDLV�UHFHQWHV�6,%�VmR�HILFLHQWHV�PDV�FDURV��UHODWLYDPHQWH�DR�SURFHVVR�GH�LQVWDODomR�H�RSHUDomR�� 8PDV� YH]� LQWURGX]LGRV� LUmR�� SURYDYHOPHQWH�� SHUPLWLU� SRXSDQoDV� QRV� JDVWRV�FRP�SHVVRDO��TXH�SRGHP�VHU�µH[DJHUDGDV¶�±�DLQGD�QmR�H[LVWHP�ELEOLRWHFDV�VXILFLHQWHV�FRP�6,%�LQVWDODGRV�SDUD�VH�WHUHP�FHUWH]DV�TXDQWR�DR�VHX�SRWHQFLDO���
• 8P� VLVWHPD� SDUD� ELEOLRWHFDV� SRGHUi� SUHFLVDU� GH� VHU� PDLRU� GR� TXH� XP� GDGR� WDPDQKR�PtQLPR��SDUD�SRGHU�UHWLUDU�EHQHItFLRV�GH��SHOR�PHQRV��DOJXQV�GRV�PyGXORV�DFWXDOPHQWH�RIHUHFLGRV�FRPR�SDUWH�GH�XP�6,%��
• $V� ELEOLRWHFDV� SRGHUmR� WHU� SRXFR� HVSDoR� GH� PDQREUD�� 3RGHP� VHOHFFLRQDU� GH� HQWUH� RV�YiULRV�VLVWHPDV�SURGX]LGRV�H�GLVSRQtYHLV�FRPHUFLDOPHQWH�PDV�WHP�SRXFD�LQIOXrQFLD�VREUH�R�TXH�p�SURGX]LGR��
• 2V� GHVHQYROYLPHQWRV� WHFQROyJLFRV� JXLDP�VH� SHODV� QHFHVVLGDGH� FRPHUFLDLV� H� QmR� SHODV�QHFHVVLGDGHV� GDV� ELEOLRWHFDV� TXH�� HQTXDQWR� SHTXHQRV� LQWHUYHQLHQWHV�� WHQGHP� D� VHU� DV�EHQHILFLiULDV� GH� VLVWHPDV� PLQLPDPHQWH� DGDSWDGRV� H� RULJLQDOPHQWH� � FRQFHELGRV� SDUD�VDWLVID]HU� DV� QHFHVVLGDGHV� GH� RUJDQL]Do}HV� WRWDOPHQWH� GLIHUHQWHV�� $V� ELEOLRWHFDV� QmR�SRGHP�HYLWDU�D�REVROHVFrQFLD�WHFQROyJLFD��SRU�H[HPSOR�RV�FyGLJRV�GH�EDUUDV��PHVPR�TXH�HVVD�WHFQRORJLD�VDWLVIL]HVVH�DV�VXDV�QHFHVVLGDGHV��
• $V� RUJDQL]Do}HV� FRPHUFLDLV�PHGHP� D� DSWLGmR� GH� XPD� QRYD� WHFQRORJLD� SHOR� OXFUR�� TXH�FULWpULRV�SRGHP�DV�ELEOLRWHFDV�XWLOL]DU"��2� FRQFHLWR� GH� XP� 6,%� QmR� p�� GH� IRUPD� DOJXPD�� QRYR� H� DOJXPDV� ELEOLRWHFDV� YmR� QR� VHX�VHJXQGR�RX� WHUFHLUR�VLVWHPD��PDV�XPD�YLVmR�JHUDO� VREUH�HVWH�DVVXQWR�SRGHUi�DMXGDU��1XP�VLVWHPD�LQWHJUDGR�H[LVWH�XP�UHJLVWR�SDUD�XP�OLYUR��FULDGR�QR�PRPHQWR�HP�TXH�HVWH�p�SHGLGR�DR�IRUQHFHGRU�H�H[SDQGLGR�QR�PRPHQWR�GD�FDWDORJDomR��4XDQGR�p�HPSUHVWDGR��R�UHJLVWR�GR�XWLOL]DGRU�p�DVVRFLDGR�DR�GR�OLYUR���*HUDOPHQWH��RV�PyGXORV�FRQVLGHUDGRV�EiVLFRV�VmR��
� 8P�FDWiORJR�GH�DFHVVR�S~EOLFR��
� 5HJLVWRV�GH�FLUFXODomR��LQFOXLQGR�EDVHV�GH�GDGRV�GH�XWLOL]DGRUHV��
� &DWDORJDomR�H�FRQWUROR�GH�DXWRULGDGHV��
� 5HJLVWRV�GH�DTXLVLo}HV���8P�WDO�VLVWHPD�SRVVXL�XP�GDGR�Q~PHUR�GH�YDQWDJHQV��
� 1mR�Ki�QHFHVVLGDGH�GH�FULDU�H�DFWXDOL]DU�YiULRV�UHJLVWRV�SDUD�XP�PHVPR�LWHP��
� 6HUmR�FRPHWLGRV�PHQRV�HUURV��
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� 2V� XWLOL]DGRUHV� GR� VLVWHPD�� WpFQLFRV� H� S~EOLFR�� SRVVXHP� WRGD� D� LQIRUPDomR� QHFHVViULD�QXP�PHVPR�ORFDO���(VWD� OLQKD� GH� RULHQWDomR� LUi� H[SORUDU� DOJXPDV� GDV� TXHVW}HV� OLJDGDV� FRP� R� H[WHQVR�GHVHQYROYLPHQWR� HP� 6LVWHPDV� ,QWHJUDGRV� SDUD� %LEOLRWHFDV�� TXH� UHFHQWHPHQWH� VH� WRUQDUDP�SRVVtYHLV�H�TXH��DSHVDU�GH�FRPHUFLDOPHQWH�GLVSRQtYHLV��SRGHUmR�VHU�GHVFULWRV�FRPR�HVWDQGR�DLQGD�HP�IDVH�GH�GHVHQYROYLPHQWR��(VWDV�TXHVW}HV�WRPDP�D�IRUPD�GH��
� PyGXORV�DGLFLRQDLV�TXH�SRGHP�VHU�DFUHVFHQWDGRV�D�XP�6,%��
� PHOKRULDV�UDGLFDLV�QD�WHFQRORJLD��DIHFWDQGR�RV�PyGXORV�WUDGLFLRQDLV��H[��,GHQWLILFDomR�SRU�5iGLR�)UHTXrQFLD��,5)���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��$V�IXQo}HV�WUDGLFLRQDLV�GH�XP�6,%�VmR�GHVFULWDV�DFLPD��PDV��DFWXDOPHQWH��PXLWDV�ELEOLRWHFDV�WDPEpP�UHTXHUHP�H�HVSHUDP�RV�PyGXORV�DGLFLRQDLV�TXH�VH�VHJXHP��

• 23$&�SUHSDUDGR�SDUD�D�:HE��
• 5HQRYDo}HV�SRU�YR]�H�WHOH�PHQVDJHP��
• *HVWmR�GH�H[LVWrQFLDV���
• 6LVWHPDV�GH�DUPD]HQDPHQWR�H�UHFXSHUDomR�DXWRPDWL]DGRV��
• (PSUpVWLPR�LQWHUELEOLRWHFDV�H�IRUQHFLPHQWR�GH�GRFXPHQWRV��
• &RQWUROR�GH�SXEOLFDo}HV�SHULyGLFDV��
• *HVWmR�GH�LQIRUPDomR�ORFDO�HP�IRUPDWR�GLJLWDO��
• 3HVTXLVDV�HP�23$&¶V�UHFRUUHQGR�DR�=�������
• 6LVWHPDV�GH�LQIRUPDomR�GH�DSRLR�j�JHVWmR���

23$&�SUHSDUDGR�SDUD�D�:HE�
$� PDLRULD� GRV� VLVWHPDV� 6,%� WHUmR� XP� PyGXOR� 23$&� �RQ�OLQH� SXEOLF� DFFHVV� FDWDORJXH� ±�FDWiORJR�RQ�OLQH�GH�DFHVVR�S~EOLFR��H�QR�FDVR�GH�RV�23$&�DLQGD�QmR�HVWDUHP�GLVSRQtYHLV��D�VXD� GLVSRQLELOLGDGH� GHYHULD� VHU� XPD� DOWD� SULRULGDGH�� 0XLWDV� ELEOLRWHFDV� WDPEpP� WRUQDP� RV�VHXV� FDWiORJRV� DFHVVtYHLV� QD� ZHE�� SDUD� SHVTXLVDV� UHPRWDV�� H� RV� IRUQHFHGRUHV� GH� 6,%�SRVVXHP�XP�PyGXOR�TXH�R�SHUPLWH��9HU�WDPEpP�GHVFULomR�GH�UHFXUVRV���
5HQRYDo}HV�SRU�YR]�WHOH�PHQVDJHP��
2V�GHVHQYROYLPHQWRV�QR�FDPSR�GD�WHOHIRQLD��D�XWLOL]DomR�GH�PHQVDJHQV�JUDYDGDV�H�OLJDo}HV�HQWUH�WHOHIRQHV�H�FRPSXWDGRUHV�VLJQLILFDP�TXH�RV�WHOHIRQHV�SRGHP��DJRUD��IRUQHFHU�H�UHFHEHU�PHQVDJHQV�GR�S~EOLFR�VHP�LQWHUYHQomR�GR�VHU�KXPDQR����$V�FKDPDGDV�TXH�FKHJDP�SRGHP�VHU�WUDWDGDV�SRU�XP�VLVWHPD�TXH�OLGD�FRP�UHQRYDo}HV�SRU�YR]�� 2V� XWLOL]DGRUHV� UHFHEHP� XPD�PHQVDJHP� JUDYDGD� VROLFLWDQGR� TXH� VHMDP� SUHVVLRQDGRV�GHWHUPLQDGRV�ERW}HV�GR�VHX�WHOHIRQH�SDUD�DFHGHU�D�GHWHUPLQDGDV�RSo}HV���'HVWD�IRUPD�VmR�JXLDGRV� DWUDYpV� GR� SURFHVVR� GH� UHQRYDomR� H� QR� PRPHQWR� DSURSULDGR�� p� VROLFLWDGR� TXH�GLJLWHP� RV� Q~PHURV� GH� LGHQWLILFDomR� GRV� LWHQV� HPSUHVWDGRV� DVVLP� FRPR� RV� VHXV� SUySULRV�Q~PHURV�GH�LGHQWLILFDomR����$V�PHQVDJHQV� HQYLDGDV� DRV� OHLWRUHV� VmR� WUDWDGDV� SRU� WHOH�PHQVDJHP�� XP� VLVWHPD�GH� WHOH�PHQVDJHP�LUi�FRQGX]LU�SHVTXLVDV�UHJXODUHV�QR�PyGXOR�GH�FLUFXODomR�QR�VHQWLGR�GH�LGHQWLILFDU�RV� XWLOL]DGRUHV� TXH� QHFHVVLWDP� GH� VHU� FRQWDFWDGRV�� 2� VLVWHPD� LUi� PDUFDU� R� Q~PHUR� GH�WHOHIRQH�GRV�XWLOL]DGRUHV�H�GHELWDU�D�PHQVDJHP�JUDYDGD�DSURSULDGD��SRU�H[HPSOR��SRGH�VHU�XWLOL]DGR�SDUD� LQIRUPDU�DV�SHVVRDV�VREUH� LWHQV�DWUDVDGRV�RX� LWHQV�UHVHUYDGRV�TXH�DJXDUGDP�OHYDQWDPHQWR��$V�PHQVDJHQV�HQYLDGDV�VHUmR�WUDWDGDV�SRU�XP�3&�GHGLFDGR�OLJDGR�j�UHGH�GD�ELEOLRWHFD� H� D� WDQWDV� OLQKDV� WHOHIyQLFDV� TXDQWDV� IRUHP� QHFHVViULDV�� (P� FDVR� GH� DWUDVR� QR�HQYLR�GH�XPD�PHQVDJHP�SRU�WHOH�PHQVDJHP��GHYHUi�VHU�SRVVtYHO�HQYLi�OD�DXWRPDWLFDPHQWH�SHOR�FRUUHLR���3RGHUi�VHU�QHFHVViULR��GHYLGR�j�OHJLVODomR�VREUH�SURWHFomR�GH�GDGRV��SHGLU�DRV�PHPEURV�GR�S~EOLFR�SDUD�DGHULUHP�D�XP�VLVWHPD�GH�WHOH�PHQVDJHP��([LVWH�XP�EUHYH�UHODWyULR�VREUH�HVWH�WLSR� GH� VLVWHPDV� TXH� Mi� HVWmR� XWLOL]DomR�� 6mR� H[HPSORV� GH� VLVWHPDV� GLVSRQtYHLV�
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FRPHUFLDOPHQWH�� FRP�PyGXORV�GHVWH� WLSR��R�VLVWHPD�*DOD[\�GD�'6�/WG��R�VLVWHPD�'\QL[�GD�(SL[WHFK��H�R�7DOLVPHVVDJH���*HVWmR�GH�H[LVWrQFLDV��2V�PRGHUQRV�VLVWHPDV�LQWHJUDGRV�SDUD�ELEOLRWHFDV�UHFROKHP�LQIRUPDomR�VREUH�R�GHVHPSHQKR�GDV�H[LVWrQFLDV��HP�WHUPRV�GH�HPSUpVWLPRV��WRUQDQGR�SRVVtYHO�YHULILFDU�VH��DR�ORQJR�GR�VHX�WHPSR�GH�YLGD��DV�H[LVWrQFLDV�HVWmR�D�DWLQJLU�QtYHLV�SUp�GHWHUPLQDGRV�GH�HPSUpVWLPRV��9HU�WDPEpP�LQGLFDGRUHV�GH�GHVHPSHQKR��
• $� LQIRUPDomR� SRGH� VH� DJUHJDGD� UHODWLYDPHQWH� D� GHWHUPLQDGRV� SyORV� RX� GHWHUPLQDGRV�DVVXQWRV�� SHUPLWLQGR� XPD� YLVmR� GHWDOKDGD� GD� XWLOL]DomR� TXH� R� S~EOLFR� ID]� GH� OLYURV�HVSHFtILFRV�H�HP�ORFDLV�HVSHFtILFRV��UHWLUDQGR�PXLWD�GD�VXEMHFWLYLGDGH�TXH�FRVWXPDYD�VHU�XPD�FDUDFWHUtVWLFD�LQHYLWiYHO�GD�DTXLVLomR�H�JHVWmR�GH�H[LVWrQFLDV��
• $V� H[LVWrQFLDV� TXH� VmR� EDVWDQWH� HPSUHVWDGDV� RX� TXH� QmR� IRUDP� HPSUHVWDGDV�VXILFLHQWHPHQWH��SRGHP�VHU�LGHQWLILFDGDV�SDUD�TXH�VH�WRPHP�DV�PHGLGDV�DSURSULDGDV���3DUD� DVVHJXUDU� TXH� DV� H[LVWrQFLDV� VmR� HPSUHVWDGDV� WDQWR� TXDQWR� SRVVtYHO�� SRGHUi� VHU�QHFHVViULR�UHFRUUHU�j�URWDWLYLGDGH�RX�j�WURFD�GH�H[LVWrQFLDV�QRV�SyORV���
• e� SUHIHUtYHO� LGHQWLILFDU� H[LVWrQFLDV� FDQGLGDWDV� j� FLUFXODomR� DTXDQGR� GD� VXD� FRPSUD��DSHVDU�GH�SRGHUHP�VHU�LGHQWLILFDGDV�HP�TXDOTXHU�DOWXUD���
• 3RGHUi� VHU� DFRQVHOKiYHO� LGHQWLILFDU� XPD� SDUWH� GR� RUoDPHQWR� SDUD� OLYURV� FRPR� VHQGR�GHGLFDGR�j�DTXLVLomR�GH�DVVLVWrQFLDV�SDUD�FLUFXODomR��
• $V�ELEOLRWHFDV�SRGHP�VHU�DJUXSDGDV�RX�SRGH�VHU�GHVHQKDGD�XPD�URWD�GH�FLUFXODomR��GH�IRUPD�D�TXH�DSHQDV�XPD�FySLD�GH�XP�GDGR�OLYUR�LWHP�GD�ELEOLRWHFD�VHMD�FRPSUDGR�SDUD�HVVD� URWD�� VHQGR� WURFDGR� PDLV� WDUGH�� 1RUPDOPHQWH�� VHLV� PHVHV� p� FRQVLGHUDGR� WHPSR�VXILFLHQWH�SDUD�TXH�XP�OLYUR�ILTXH�QXPD�GDGD�ELEOLRWHFD�DQWHV�GH�VHU�OHYDGR�SDUD�RXWUD��
• 6mR�HQYLDGRV�UHODWyULRV�DRV�SyORV�DYLVDQGR�TXDLV�DV�H[LVWrQFLDV�TXH�GHYHP�VHU�UHWLUDGDV�GDV� SUDWHOHLUDV� H� UHPHWLGDV� SDUD� RXWUD� ORFDOL]DomR�� $V� H[LVWrQFLDV� TXH� QHVVH�PRPHQWR�HVWHMDP�HPSUHVWDGDV�GHYHUmR�VHU�UHHQFDPLQKDGDV�QR�DFWR�GD�VXD�GHYROXomR���$FWXDOPHQWH�p�FRPXP�RV�6LVWHPDV�,QWHJUDGRV�SDUD�%LEOLRWHFDV��SURGX]LGRV�FRPHUFLDOPHQWH��LQFOXtUHP�XP�PyGXOR�GH�JHVWmR�GH�H[LVWrQFLDV��SHUPLWLQGR�LGHQWLILFDU�OLYURV�TXH�ID]HP�SDUWH�GDV� H[LVWrQFLDV� HP� FLUFXODomR�� IDFLOLWDQGR� R� TXH�� SRU� YH]HV�� SRGH� VHU� XP� SURFHVVR�SUREOHPiWLFR�� 3RU� H[HPSOR�� R� VRIWZDUH� GH� FRQWUROR� GH� FLUFXODomR�GR�*DOD[\�� DVVLP� FRPR�R�VLVWHPD�'\QL[��SRVVXL�XP�PyGXOR�GH�URWDomR�GH�H[LVWrQFLDV�����
6LVWHPDV�GH�$UPD]HQDPHQWR�H�5HFXSHUDomR�$XWRPDWL]DGRV��6$5$����
2V�XWLOL]DGRUHV�VROLFLWDP�XP�LWHP�D�SDUWLU�GR�FDWiORJR�RQ�OLQH��HVWH�p�SURFXUDGR�SRU�XP�URERW�QR� DUPD]HQDPHQWR� DXWRPDWL]DGR� H� OHYDGR� DR� XWLOL]DGRU� QD� ELEOLRWHFD�� WRGR� R� SURFHVVR� p�DXWRPiWLFR�H�GHYHUi�VHU�PXLWR�UiSLGR��(VWHV�VLVWHPDV�VmR�VHPHOKDQWHV�j�PDTXLQDULD�XWLOL]DGD�HP� VXSHUPHUFDGRV� H� DUPD]pQV� SDUD� R� DUPD]HQDPHQWR� H� UHFXSHUDomR� DXWRPiWLFDV� GH�SURGXWRV�� $� ,5)� SRGH� WRUQi�ORV� XPD� SRVVLELOLGDGH� UHDOLVWD�� (VWHV� VLVWHPDV� SRVVXHP� DV�VHJXLQWHV�YDQWDJHQV��
• &RPR� R� SHVVRDO� H� R� S~EOLFR� QmR� QHFHVVLWDP� GH� DFHGHU� DR� GHSyVLWR�� D� WHPSHUDWXUD��KXPLGDGH�H�SUHVVmR�SRGHP�VHU�DMXVWDGDV�jV�QHFHVVLGDGHV�GRV�OLYURV�H�GRFXPHQWRV�H�QmR�GDV�SHVVRDV���
• ,OXPLQDomR�H�WHFWRV�IDOVRV�VmR�GHVQHFHVViULRV��
• 2V�6$5$�SRGHP�UHSRU�RV�OLYURV�QRV�FRQWHQWRUHV�RQGH�HVWmR�DUPD]HQDGRV�QXPD�IUDFomR�GR�WHPSR�QRUPDOPHQWH�QHFHVViULR�D�XP�KXPDQR��
• 2� VLVWHPD� UHJLVWD� D� XWLOL]DomR� LQGLYLGXDO� GRV� YROXPHV�� R� TXH� p� ~WLO� SDUD� D� JHVWmR� GH�H[LVWrQFLDV�� YROXPHV� FRP� XPD� EDL[D� XWLOL]DomR� SRGHP� VHU� UHWLUDGRV� HQTXDQWR� TXH�YROXPHV� EDVWDQWH� XWLOL]DGRV� SRGHP� VHU� OHYDGRV� GH� YROWD� SDUD� D� ]RQD� GD� ELEOLRWHFD� HP�OLYUH�DFHVVR����8P�WDO�VLVWHPD�DSHQDV�WHULD�XWLOLGDGH�SDUD�XPD�ELEOLRWHFD�FRP�XP�JUDQGH�Q~PHUR�GH�OLYURV�SDUD� DUPD]HQDU�� PDV� DOJXQV� VHUYLoRV� GH� ELEOLRWHFDV� S~EOLFDV� SRGHUmR� VHU� VXILFLHQWHPHQWH�JUDQGHV�SDUD�MXVWLILFDU�D�GHVSHVD��3DUD�XPD�GLVFXVVmR�VREUH�RV�PpULWRV�GH�XP�VLVWHPD�GHVWHV�



� ����

YHU�ZZZ�DOD�RUJ�DFUO�NLUVFK�SGI��$�DSOLFDELOLGDGH�GR�6$5$�SDUD�R�DUPD]HQDPHQWR�GH�DUTXLYRV�QmR�SUHFLVD�GH�VHU�VXEOLQKDGD���
(PSUpVWLPR�LQWHUELEOLRWHFDV�H�IRUQHFLPHQWR�GH�GRFXPHQWRV��
2�HPSUpVWLPR�LQWHUELEOLRWHFDV��RX�R�HPSUpVWLPR�RX�IRUQHFLPHQWR�GH�OLYURV�RX�RXWURV�LWHQV��p�XP� HVTXHPD� XWLOL]DGR�� SHODV� ELEOLRWHFDV�� SDUD� SRGHUHP� WHU� DFHVVR� D� PDWHULDLV� TXH� QmR�SRVVXHP��0XLWDV�ELEOLRWHFDV�SDUWLFLSDP�HP�WDLV�HVTXHPDV��TXH�SRGHP�VHU�RUJDQL]DGRV�QXPD�EDVH� ORFDO�� UHJLRQDO�� QDFLRQDO� RX� LQWHUQDFLRQDO�� $� ,62� ������ IRUQHFH� HVSHFLILFDo}HV�UHODWLYDPHQWH�DR�(,%��HPSUpVWLPR�LQWHUELEOLRWHFDV���SHGLGRV��UHHQFDPLQKDPHQWR�GH�SHGLGRV��UHHQFDPLQKDPHQWR� H� QRWLILFDomR�� HQYLR�� UHVSRVWD� FRQGLFLRQDGD�� FDQFHODPHQWR�� HWF�� )RL�PRGLILFDGD�SDUD�SRGHU�VXSRUWDU�R�IRUQHFLPHQWR�GH�GDGRV�HOHFWUyQLFRV��2V�VLVWHPDV�LQWHJUDGRV�SDUD�ELEOLRWHFDV��FRPHUFLDOPHQWH�GLVSRQtYHLV��LQFOXHP�FRP�IUHTXrQFLD�XP�PyGXOR�GHVHQKDGR�SDUD� OLGDU� FRP� R� HPSUpVWLPR� LQWHUELEOLRWHFDV�� FRPR� SRU� H[HPSOR� R� *DOD[\� GD� '6� /WG� H� R��7DOLV���
&RQWUROR�GH�SXEOLFDo}HV�SHULyGLFDV�
$�UHFHSomR�GH�SXEOLFDo}HV�SHULyGLFDV�SRGH�VH�DFHOHUDGD���$FWXDOPHQWH��H[LVWHP�VLVWHPDV�TXH�OLGDP� FRP� FRLVDV� FRPR� SHULRGLFLGDGH� HVWLPDGD�� UHFODPDo}HV� H� FRQYHUVmR� GH� PRHGD�� $V�UHFODPDo}HV� VmR�JHUDGDV� DXWRPDWLFDPHQWH�H�RV�GDGRV� VREUH�RV� Q~PHURV� UHFHELGRV�RX�HP�HVSHUD�HVWmR�GLVSRQtYHLV�RQ�OLQH���$� WHQGrQFLD�GRV� IRUQHFHGRUHV�GH�6,%� FRPHUFLDLV� p�SDUD�EDVHDU�RV� VLVWHPDV�GH� FRQWUROR�GH�SXEOLFDo}HV�SHULyGLFDV�QR�IRUPDWR�0$5&����$V�ELEOLRWHFDV�WHP�GH�FXOWLYDU�XPD�FRPSUHHQVmR�GR� 0$5&� DVVRFLDGD� D� XPD� DSUHFLDomR� GH� FRPR� HVWH� IRUPDWR� SRGH� VDWLVID]HU� DV� VXDV�QHFHVVLGDGHV� UHODWLYDPHQWH� D�� DQWHFLSDomR� GR� SUy[LPR� Q~PHUR� HVSHUDGR�� UHFODPDo}HV� H�FRQWULEXLomR�SDUD�R�23$&�H�OLVWDV�XQLILFDGDV��
,QIRUPDomR�j�FRPXQLGDGH��9HU�WDPEpP�FRQWH~GR�FXOWXUDO�GLYHUVLILFDGR��
2V� VLVWHPDV� 6,%� GHYHP� VXSRUWDU� VLVWHPDV� GH� LQIRUPDomR� j� FRPXQLGDGH� GHVHQKDGRV� SDUD�HVWDUHP�DFHVVtYHLV�DR�S~EOLFR��WDOYH]�DWUDYpV�GH�XP�VLWH�ZHE��
• (VWHV� SRGHP� SURYLGHQFLDU� DFHVVRV� DR� SHVVRDO� H� DR� S~EOLFR�� ~WLO� SDUD� RV� VHUYLoRV� GH�ELEOLRWHFDV�TXH�SRVVXHP�XP�VHUYLoR�GH�UHVSRVWDV�EDVHDGR�QR�WHOHIRQH��
• 3RGHP�SRVVXLU� IXQFLRQDOLGDGHV�GH�SHVTXLVD�� LQFOXLQGR� tQGLFHV�SHVTXLViYHLV�� WH[WR� OLYUH�H�SHVTXLVDV�SRU�DVVXQWR�H�ORFDOLGDGH��
• &DUWDV� H� FRUUHLR� HOHFWUyQLFR� JHUDGRV� DXWRPDWLFDPHQWH� SDUD� SHVVRDV� TXH� VROLFLWHP�DFWXDOL]Do}HV�j�LQIRUPDomR�FRQWLGD�QD�EDVH�GH�GDGRV��
• $�LQIRUPDomR�GHVDFWXDOL]DGD�GHYHULD�H[SLUDU�DXWRPDWLFDPHQWH��
3HVTXLVD�HP�23$&¶V�UHFRUUHQGR�DR�=������
2� SURWRFROR� =������ Gi� D� SRVVLELOLGDGH� GH� SHVTXLVDU� TXDOTXHU� FDWiORJR� RX� ILFKHLUR�ELEOLRJUiILFR�� VHP� VHU� QHFHVViULR� FRPSUHHQGHU� DV� GLIHUHQWHV� IRUPDV� GH� SHVTXLVD�LPSOHPHQWDGDV�SRU�GLIHUHQWHV�IRUQHFHGRUHV�GH�VRIWZDUH��(VWD�SRVVLELOLGDGH�H[WUD�p�QHFHVViULD�D�ELEOLRWHFDV�TXH�IDoDP�SDUWH�GH�JUXSRV�FRRSHUDWLYRV��9HU�GHVFULomR�GH�UHFXUVRV��
6LVWHPDV�GH�,QIRUPDomR�GH�DSRLR�j�JHVWmR�
$FWXDOPHQWH�i�SRVVtYHO��HP�6,%��LQFOXLU�PyGXORV�GH�LQIRUPDomR�GH�DSRLR�j�JHVWmR��TXH�JHUDP�UHODWyULRV�EDVHDGRV�QRV�GDGRV�JUDYDGRV�SHOR�VLVWHPD��$�LQIRUPDomR�GH�DSRLR�j�JHVWmR�SRGH�VHU� IRUQHFLGD� SDUDOHODPHQWH� DR� VLVWHPD� SULQFLSDO� VHQGR� FULDGD� XPD� ³LPDJHP´� GD� EDVH� GH�GDGRV�FHQWUDO�QD�EDVH�GH�GDGRV�GR�6LVWHPD�GH�,QIRUPDomR�GH�$SRLR�j�*HVWmR��SRVVLELOLWDQGR�GHVWD�IRUPD�D�UHDOL]DomR�GH�SHVTXLVDV�FRPSOH[DV�HP�WHPSR�UHDO��VHP�TXH�VHMDP�DIHFWDGRV�RV�WHPSRV�GH�UHVSRVWD��1RUPDOPHQWH��SRGHP�VHU�GHILQLGDV�GLIHUHQWHV�SHUPLVV}HV�FRQVRDQWH�R�XWLOL]DGRU��9HU�WDPEpP�PHGLGDV�GH�GHVHPSHQKR��2�LPSDFWR�GH�QRYDV�WHFQRORJLDV�QRV�PyGXORV�WUDGLFLRQDLV�GH�6,%��$�PDLV� UHFHQWH� WHFQRORJLD�QHVWD�iUHD�p�D�,5)� ±� ,GHQWLILFDomR�SRU�5iGLR�)UHTXrQFLD��$� VXD�DGDSWDomR� SDUD� XWLOL]DomR� HP� ELEOLRWHFDV� p� PXLWR� UHFHQWH�� 8P� VLVWHPD� ,5)� FRPSUHHQGH� ��FRPSRQHQWHV�HVVHQFLDLV��
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� 8PD�HWLTXHWD�FRORFDGD�GHQWUR�GH�FDGD�LWHP��(VWD�FRQWpP�XPD�DQWHQD�JUDYDGD�H�XP�FKLS�FRQWHQGR�LQIRUPDomR�ELEOLRJUiILFD�H�XP�Q~PHUR�~QLFR�TXH�LGHQWLILFD�FDGD�LWHP��
� 8PD�DQWHQD�TXH�JHUD�XP�FDPSR�GH�UiGLR�IUHTXrQFLD��
� 8P� OHLWRU� TXH� DOLPHQWD� D� DQWHQD�� $� LQIRUPDomR�JXDUGDGD�QR� FKLS� p� GHVFRGLILFDGD�SHOR�OHLWRU�H�HQYLDGD�SDUD�R�3&�RX�SDUD�R�VHUYLGRU��
� $OJXPDV�HWLTXHWDV�SRGHP�VHU�SURJUDPDGDV��RXWUDV�QmR��
� $OJXPDV�HWLTXHWDV�QmR�SRGHP�VHU�XWLOL]DGDV�FRPR�HWLTXHWDV�GH�VHJXUDQoD��RXWUDV�VLP��
� $V�HWLTXHWDV�SRVVXHP�GLYHUVDV� FDSDFLGDGHV�GH�PHPyULD��4XDQWR�PDLRU� IRU�D�PHPyULD��PDLRU� p� R� FXVWR�� 4XHP� FRPSUDU� HVWH� WLSR� GH� VLVWHPDV� GHYH� DYDOLDU� D� FDSDFLGDGH� GH�PHPyULD�QHFHVViULD���2V� VLVWHPDV�EDVHDGRV�HP�FyGLJRV�GH�EDUUDV��XWLOL]DGRV�DFWXDOPHQWH��SURYRFDP�DWUDVRV�SRU�QHFHVVLWDUHP�GH�XP�SRVLFLRQDPHQWR�FRUUHFWR�GR�FyGLJR�GH�EDUUDV� UHODWLYDPHQWH�DR� UDLR�GH�DFomR�GR� OHLWRU�ySWLFR�� �(P�VL��QmR�DUPD]HQDP�TXDOTXHU� LQIRUPDomR�VREUH�R� LWHP�WHQGR�GH�HVWDU�UHODFLRQDGRV�FRP�XPD�EDVH�GH�GDGRV����$V�HWLTXHWDV�,5)�WHP�DV�VHJXLQWHV�YDQWDJHQV��
• $V�HWLTXHWDV�DUPD]HQDP�FHUFD�GH����ELWV�GH�LQIRUPDomR�VREUH�FDGD�LWHP��
• $OJXPDV�WHP�PHPyULDV�TXH�SRGHP�VHU�DFWXDOL]DGDV��
• 3RGHP� VHU� OLGRV� DWUDYpV� GDV� FDSDV� GRV� OLYURV�� HP�DQGDPHQWR�� YiULRV� GH� XPD� Vy� YH]� H�HVWDQGR�DOJXQV�FHQWtPHWURV�DIDVWDGRV�GD�DQWHQD��
• 2V�VLVWHPDV� ,5)�GHYHUmR� VHU�FRPSDWtYHLV�FRP�RV�FDWiORJRV� LQIRUPDWL]DGRV�DFWXDOPHQWH�HP�XVR��PDV�HVWD�VLWXDomR�QmR�p�JDUDQWLGD�SHOR�TXH�GHYHULDP�VHU�OHYDGDV�D�FDER�DFo}HV�GH�FRQWUROR�H�YHULILFDomR���$GLFLRQDOPHQWH�� RV� FDUW}HV� GH� XWLOL]DGRU� SRGHP� VHU� FDUW}HV� LQWHOLJHQWHV� TXH� WDPEpP�JUDYDULDP� LQIRUPDomR�VREUH�RV� LWHQV��SRGHQGR�VHU�DFWXDOL]DGRV�DXWRPDWLFDPHQWH�DR�SDVVDU�SHOD� DQWHQD�� RV� OLYURV� VHULDP� UHWLUDGRV� RX� DFUHVFHQWDGRV� DR� FDUWmR�� PXOWDV� RX� FXVWRV� GH�UHVHUYDV� VHULDP� FDOFXODGRV� H� D� LQIRUPDomR� HVWDULD� QRV� FDUW}HV� H� QmR�QXPD�EDVH� GH� GDGRV�FRPR�DFWXDOPHQWH���2�WLSR�GH�IXQo}HV�UHDOL]DGDV��PDLV�UiSLGD�H�HILFLHQWHPHQWH�GR�TXH�DQWHV��SHOR�,5)�LQFOXHP���$TXLVLo}HV��e�SURYiYHO�TXH�RV�HGLWRUHV�SDVVHP�D�FRORFDU�DV�VXDV�SUySULDV�HWLTXHWDV�,5)�HP�WRGDV�DV�QRYDV�SXEOLFDo}HV��DSHVDU�GH��DFWXDOPHQWH��H[LVWLU�DOJXPD�GLVFXVVmR�QR�PHUFDGR�GR�OLYUR�VREUH�D�TXDQWLGDGH�GH�LQIRUPDomR�D�FRORFDU�QDV�HWLTXHWDV���
 $�LQIRUPDomR�DUPD]HQDGD�QD�HWLTXHWD�GR�HGLWRU�GHYHULD�VHU�DGHTXDGD�SDUD�XWLOL]DomR�GDV�ELEOLRWHFDV��SRXSDQGR�WHPSR�H�GLQKHLUR�QD�GXSOLFDomR�GD�LQIRUPDomR���
 $�HWLTXHWD�,5)�GR�HGLWRU�SRGHULD�VHU�GLVFUHWD��WDOYH]�VHPHOKDQWH�D�XP�ORJRWLSR���
 $� HWLTXHWD� LULD� IXQFLRQDU� FRPR� LGHQWLILFDGRU� ~QLFR� SDUD� FDGD� LWHP�� SHUPLWLQGR� DVVLP� R�SURFHVVDPHQWR�GH�IDFWXUDV�XVDQGR�D�HWLTXHWD��
 $�SRVVLELOLGDGH�GR�,5)�SRGHU� OLGDU�FRP�YiULRV� LWHQV�GH�XPD�YH]� LULD�DFHOHUDU�EDVWDQWH�R�WUDWDPHQWR�GRV�OLYURV��DQWHV�GH�VHUHP�FRORFDGRV�QDV�HVWDQWHV���$XWR�HPSUpVWLPR��GHYROXomR�H�DXWR�HQWUHJD�� �3RU�SRGHU� OLGDU�UDSLGDPHQWH�FRP�YiULRV�LWHQV� H� QmR� QHFHVVLWDU� TXH� HVWHV� HVWHMDP� HP� QHQKXPD� SRVLomR� HP� SDUWLFXODU�� R� ,5)� p�LGHDOPHQWH�DGDSWDGR�DR�VHIO�VHUYLFH���
• 2V�XWLOL]DGRUHV�GD�ELEOLRWHFD�SRGHULDP�GHYROYHU�LWHQV�GHSRVLWDQGR�RV�QXPD�FDL[D�GR�WLSR�FDL[D�GH�FRUUHLR�RX�FRORFDQGR�RV�QXPD�SDVVDGHLUD�URODQWH��
• 3RGHULDP�UHTXLVLWi�ORV�VR]LQKRV�� UHFRUUHQGR�D�XPD�PiTXLQD�TXH�SRGHULD�HVWDU�FRORFDGD�HP�TXDOTXHU�OXJDU�GD�ELEOLRWHFD�H�QmR�QHFHVVDULDPHQWH�SHUWR�GD�VDtGD���
• 2�,5)�LUi��HYLGHQWHPHQWH��LGHQWLILFDU�TXDLVTXHU�LWHP�UHVHUYDGR���3UHYHQomR�FRQWUD�URXER��$�WHFQRORJLD�DVVHPHOKD�VH�D�TXH�HVWi�DFWXDOPHQWH�HP�XVR��RQGH�R� XWLOL]DGRU� GD� ELEOLRWHFD� WHP� GH� SDVVDU� HQWUH� EDUUHLUDV� TXH� HPLWHP� XP� VRP� VH� DOJR� IRL�UHWLUDGR�GH�IRUPD�LOtFLWD���
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 2�,5)�IXQFLRQD�PHVPR�VH�R�XWLOL]DGRU�WLYHU�UHTXLVLWDGR�R�OLYUR�HP�DXWR�HPSUpVWLPR�SRLV�R�DODUPH�p�GHVDFWLYDGR�VHPSUH�TXH�XP�GRFXPHQWR�p�FRUUHFWDPHQWH�UHTXLVLWDGR���
 4XDQGR�R�DODUPH�VRD��R�SHVVRDO�GD�ELEOLRWHFD�QmR�Vy�VDEH�TXH�XP�LWHP�HVWi�D�VHU�OHYDGR�GD�ELEOLRWHFD�VHP�SHUPLVVmR��FRPR�WDPEpP�VDEH�TXDO�R�LWHP���3URFXUDU�LWHQV�GHVDSDUHFLGRV�H�GHVDUUXPDGRV��3DUWH�GR�HTXLSDPHQWR�GH�XP�,5)�SDUD�ELEOLRWHFDV�p�FRQVWLWXtGR�SRU�XPD�³YDULQKD´�TXH�³Or´�DV�HWLTXHWDV�DR�VHU�SDVVDGD�SRU�XPD�ILOD�GH�OLYURV�DUUXPDGRV�QDV�HVWDQWHV�RX�HPSLOKDGRV���
• $V� YDULQKDV� SRGHP� VHU� SUHYLDPHQWH� ³FDUUHJDGDV´� FRP� D� LGHQWLILFDomR� GRV� LWHQV�GHVDSDUHFLGRV� RX� SUHWHQGLGRV�� H� RV� OLYURV� SRGHP� VHU� SURFXUDGRV� FRP� PXLWR� PHQRV�WUDEDOKR� GR� TXH� DQWHV� H� FRP� PXLWR� PDLRU� SUREDELOLGDGH� GH� VHUHP� HQFRQWUDGRV�� FDVR�HVWHMDP�GH�IDFWR�SUHVHQWHV��e�HPLWLGR�XP�VRP�TXDQGR�VmR�³OLGDV´�DV� LGHQWLILFDo}HV�GRV�LWHQV�SURFXUDGRV���([LVWHP� GLYHUVDV� FRPSDQKLDV� TXH� RIHUHFHP� SURGXWRV� RULHQWDGRV� SDUD� R� PHUFDGR� GRV�VLVWHPDV� LQWHJUDGRV� SDUD� ELEOLRWHFDV�� 7H[DV� ,QVWUXPHQWV�� �P�� &KHFNSRLQW� 6\VWHPV� H�*HPSOXV���$*(1'$�)8785$��,5)�$�WHFQRORJLD�,5)�DLQGD�HVWi�HP�GHVHQYROYLPHQWR�DFHOHUDGR�H�SRGH�VH�HVSHUDU�TXH��QR�IXWXUR�SUy[LPR��YHQKD�D�WRUQDU�VH�PDLV�SRGHURVD��PDLV�UREXVWD��PDLV�YHUViWLO�H�EDUDWD��'HSHQGHQGR�GD� SRWrQFLD� GR� WUDQVPLVVRU� H� GD� HWLTXHWD�� HVWDV� Mi� VmR� SDVVtYHLV� GH� VHU� OLGDV� D� SDUWLU� GH�GLVWkQFLDV�FRQVLGHUiYHLV��SURYDYHOPHQWH�PDLRUHV�GR�TXH�R�QHFHVViULR�SDUD�XPD�XWLOL]DomR�QR�LQWHULRU�� 1mR� H[LVWHP� G~YLGDV� TXDQWR� DR� SRGHU� GHVWD� WHFQRORJLD� SDUD� WUDQVIRUPDU� DV�ELEOLRWHFDV���6H�R�PHUFDGR�GR�OLYUR�LQFRUSRUDU�HWLTXHWDV�,5)�GHQWUR�GDV�QRYDV�SXEOLFDo}HV��SRGHQGR�DFWXDU�FRPR� LGHQWLILFDGRU� ~QLFR�� WDOYH]� DV� ELEOLRWHFDV� WHQKDP�GH� VH� RULHQWDU� SDUD� HVWD� WHFQRORJLD��SULQFLSDOPHQWH� FRQVLGHUDQGR� TXH� D� WHFQRORJLD� ODVHU� DFWXDOPHQWH� XWLOL]DGD� HVWi� REVROHWD� H�SRGH�QmR�VHU��LQGHILQLGDPHQWH��VXSRUWDGD�SHORV�IDEULFDQWHV��(VWDV�DOWHUDo}HV�LUmR�DIHFWDU�RV�SDGU}HV� GH� HPSUHJR� UHODWLYDPHQWH� DR� WUDEDOKR� HP� ELEOLRWHFDV�� SRGHUmR� H[LVWLU� PHQRV�WUDEDOKRV�QmR�HVSHFLDOL]DGRV�H�SRGHUmR�VHU�WUDQVIRUPDGDV�PXLWDV�GDV�WDUHIDV�GH�URWLQD��TXH�FRQVRPHP� WHPSR�� GHVHPSHQKDGDV� DR� EDOFmR�� $� QRYD� WHFQRORJLD� SUHFLVD� GH� WHPSR� SDUD�DVVHQWDU��DV�ELEOLRWHFDV�TXH�DFWXDOPHQWH�D�WHVWDP�VmR�SLRQHLUDV���
/,1.6���,QWHUQDFLRQDO�(VWH� VLWH� DSUHVHQWD� OLQNV� SDUD� RV� PDLRUHV� YHQGHGRUHV� GH� VLVWHPDV� GH� DXWRPDWL]DomR� GH�ELEOLRWHFDV���KWWS���ZZZ�OLEUDU\KT�FRP�DXWRPDWLRQ�KWPO��+RODQGD���+RRJH]DQG�6DSSHPHHU�SXEOLF�OLEUDU\�$� ELEOLRWHFD� S~EOLFD� WHVWRX� R� VLVWHPD� ,5)� SRU� VHLV�PHVHV�� (VWH� WHVWH� WHUPLQRX� QR� ILQDO� GH�'H]HPEUR�GH�������2�VLVWHPD�WHVWDGR�IRL�R�GD��0��KWWS���ZZZ�PLNUR�YD\OD�IL�GLG�KRRJH]DQG�KWPO��6LQJDSXUD�&RQVHOKR� GD� %LEOLRWHFD� 1DFLRQDO�� ,PSOHPHQWDomR� GR� 6LVWHPD� ,5)� QDV� VXDV� ELEOLRWHFDV�S~EOLFDV���KWWS���FDUO�RUJ�QHZV�QOEOLYH�KWPO��YROWDU�DR�tQGLFH��
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�)251(&,0(172�'(�6(59,d26�08/7,0e',$�',*,7$,6��
�680È5,2��Æ0%,72�(VWD� OLQKD� GH� RULHQWDomR� FREUH� R� IRUQHFLPHQWR�� SRU� ELEOLRWHFDV�� GH� VHUYLoRV� TXH� HQYROYDP�UHFXUVRV�GLJLWDLV�PXOWLPpGLD���)$&725(6�32/Ë7,&26�$�8(�H�DV�SROtWLFDV�JRYHUQDPHQWDLV�QDFLRQDLV�RIHUHFHP�XP�FRQWH[WR� IDYRUiYHO�SDUD�TXH�DV�ELEOLRWHFDV�DJDUUHP�ILUPHPHQWH�VHUYLoRV�GH�GLJLWDOL]DomR�H�PXOWLPpGLD���3RU�WRGD�D�(XURSD���RV�GHFLVRUHV�H�JHVWRUHV�GH�ELEOLRWHFDV�S~EOLFDV��SUHFLVDP�GH�HVWDEHOHFHU�TXDO�D�H[WHQVmR�GD�VXD�SHQHWUDomR�QR�QHJyFLR�GR�IRUQHFLPHQWR�GH�VHUYLoRV�PXOWLPpGLD��TXH�VmR�SDUFLDOPHQWH�RX�WRWDOPHQWH�IRUQHFLGRV��HOHFWURQLFDPHQWH��SDUD�RV�ODUHV�H�GH�GHVHQYROYHU�HVWUDWpJLDV�DGDSWDGDV���3DUD� DV� ELEOLRWHFDV�� R� GHVDILR� p� D� LQWHJUDomR� GH� QRYRV� IRUPDWRV� QR� WUDGLFLRQDO�PRGHOR� GH�VHUYLoRV�GH�XPD�ELEOLRWHFD��RQGH�HVWHV�QRYRV�IRUPDWRV�QmR�HQYROYHP�LWHQV�ItVLFRV�H�FRPR�WDO��SRU� H[HPSOR�� QmR� HQFDL[DP� QRV�PRGHORV� H[LVWHQWHV� GH� DTXLVLomR� H� FLUFXODomR�� � 2� SHVVRDO�SUHFLVDUi�GH�IRUPDomR�DGLFLRQDO�H�VHUi�QHFHVViULR�GHVHQYROYHU�QRYRV�PRGHORV�GH�JHVWmR�GH�UHFXUVRV���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�$V�iUHDV�QDV�TXDLV�VH�HVWmR�D�IXQGLU�H[HPSORV�GH�ERDV�SUiWLFDV�LQFOXHP��

• UHFXUVRV�,QWHUQHW�H�VXD�XWLOL]DomR��
• OLYURV�H�UHYLVWDV�HOHFWUyQLFDV��UHYLVWDV�YLUWXDLV�H�VRIWZDUH�DVVRFLDGR��
• VWUHDPLQJ�YtGHR��
• YLGHRFRQIHUrQFLD��
• VLVWHPDV�GH�LQIRUPDomR�JHRJUiILFD����$*(1'$�)8785$�2V� OLYURV� HOHFWUyQLFRV��HWF�� H� RXWURV� UHFXUVRV� HOHFWUyQLFRV� HVWDUmR� WRWDOPHQWH� LQWHJUDGRV� QD�ELEOLRWHFD�� WRUQDU�VH�mR�PDLV� IiFHLV�GH�XWLOL]DU�SHOR�S~EOLFR�H�PDLV� IiFHLV�GH� FRQWURODU�SHODV�ELEOLRWHFDV���$V�ELEOLRWHFDV�S~EOLFDV�SRGHUmR�FRQVWDWDU�TXH��GH�PRGR�FUHVFHQWH��RV�VHXV�XWLOL]DGRUHV�YmR�GHL[DQGR�GH�YLVLWDU�RV�EDOF}HV�GH�DSRLR�DRV�VHUYLoRV�H�GH�LQWHUDJLU�FRP�R�SHVVRDO��8PD�ODUJD�SHUFHQWDJHP� GH� VHUYLoRV� GH� HPSUpVWLPR� SRGHUi� WURQDU�VH� DXWRPDWL]DGD� H� UHDOL]DU�VH�VLPSOHVPHQWH�YLD��FDWiORJR��7DO�FRPR�RV�EDQFRV��DV�ELEOLRWHFDV�SRGHUmR�FRQVLGHUDU�TXH�HVWD�DXWRPDWL]DomR�WUiV�FRQVLJR�D�QHFHVVLGDGH�GH�UDFLRQDOL]DomR�H�GH�UHHQJHQKDULD����YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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�Æ0%,72��$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP��)LOWUDJHP�H�EORTXHLR�/LQKDV�GH�FRQYHUVDomR�>&KDW�OLQHV@�/LYURV�HOHFWUyQLFRV�>H�ERRNV@�3XEOLFDo}HV�SHULyGLFDV�HOHFWUyQLFDV�>H�VHULDOV@�6WUHDPLQJ�YtGHR�9LGHRFRQIHUrQFLD�6LVWHPDV�GH�,QIRUPDomR�*HRJUiILFD��)$&725(6�32/Ë7,&26���2�SURJUDPD�,67�DSRLD��H[SOLFLWDPHQWH��R�PRYLPHQWR�QR�VHQWLGR�GD�DOWD�TXDOLGDGH�GH�VHUYLoRV�GH� LQWHUHVVH� JHUDO� H� HFRQRPLFDPHQWH� DFHVVtYHLV�� H� R� SODQR� GH� DFomR� (XURSD�H� SURPRYH� R�DFHVVR�D�HVVHV�VHUYLoRV�����2� 5HODWyULR� 7DVN� )RUFH� RQ� (GXFDWLRQDO� 6RIWZDUH� DQG� 0XOWLPHGLD�� GD� &RPLVVmR� (XURSHLD��LQFOXtD� D� UHFRPHQGDomR� GH� TXH� WRGDV� DV� ELEOLRWHFDV� S~EOLFDV� GHYHULDP� RIHUHFHU� DFHVVR� D�UHFXUVRV�PXOWLPpGLD�SDUD�TXH�RV�FLGDGmRV�SRVVDP�EHQHILFLDU�GH�VHUYLoRV�GH�LQIRUPDomR��DUWHV�H�DFWLYLGDGHV�FXOWXUDLV�H�VHUYLoRV�GH�HGXFDomR�H�IRUPDomR���(VWUDWpJLDV� GH� DSUR[LPDomR� QDFLRQDLV� HVSHFtILFDV�� WDLV� FRPR� D� 3HRSOHV¶� 1HWZRUN� QR� 5HLQR�8QLGR��LQFRUSRUDP�H�SURFXUDP�LPSOHPHQWDU�HVWD�DERUGDJHP���$V�ELEOLRWHFDV�S~EOLFDV�SRVVXHP�XPD�WUDGLomR�IRUWH�H�PRGHUQD�QR�IRUQHFLPHQWR�GH�DFHVVR�D�PDWHULDLV�HP�IRUPDWR�QmR�LPSUHVVR��2�LQTXpULWR�GD�/LE(FRQ�����0LOOHQQLXP�PRVWUD�TXH��HP�������R�WRWDO�GH�H[LVWrQFLDV�UHODWLYDV�D�LWHQV�DXGLRYLVXDLV��QDV�ELEOLRWHFDV�S~EOLFDV�HXURSHLDV��HUD�GH�������PLOK}HV�������GR�WRWDO�GH�H[LVWrQFLDV�����'HVGH�HVVD�GDWD��R�HTXLOtEULR�HQWUH�UHFXUVRV�HP�IRUPDWR� LPSUHVVR��PXOWLPHGLD�H�YLD�DFHVVR�,QWHUQHW�WHP�PXGDGR�UDSLGDPHQWH��OHYDQWDQGR�QRYDV�TXHVW}HV�VREUH�R�IXWXUR�GDV�ELEOLRWHFDV�S~EOLFDV� QR� IRUQHFLPHQWR� H� JHVWmR� GH� UHFXUVRV� µYLUWXDLV¶�� H� QmR� ItVLFRV�� 2� PRYLPHQWR� QR�VHQWLGR�GR�FRQWH~GR�GLJLWDO�WDPEpP�WHUi�LPSDFWR�QD�RUJDQL]DomR�GR�HVSDoR�GDV�ELEOLRWHFDV��XPD�YH]�TXH�RV�XWLOL]DGRUHV�LUmR�SUHFLVDU�GH�3&¶V�H�RXWUR�HTXLSDPHQWR��SDUD�SRGHUHP�XWLOL]DU�HVVHV�UHFXUVRV�QDV�LQVWDODo}HV�GD�ELEOLRWHFD���3RU�WRGD�D�(XURSD���RV�GHFLVRUHV�H�JHVWRUHV�GH�ELEOLRWHFDV�S~EOLFDV��SUHFLVDP�GH�HVWDEHOHFHU�TXDO�D�H[WHQVmR�GD�VXD�SHQHWUDomR�QR�QHJyFLR�GR�IRUQHFLPHQWR�GH�VHUYLoRV�PXOWLPpGLD��TXH�VmR�SDUFLDOPHQWH�RX�WRWDOPHQWH�IRUQHFLGRV��HOHFWURQLFDPHQWH��SDUD�RV�ODUHV��H�GH�GHVHQYROYHU�HVWUDWpJLDV�DGDSWDGDV���$V�ELEOLRWHFDV�S~EOLFDV��PXVHXV�H�DUTXLYRV��SRU�VL�Vy��SRVVXHP�H�FULDP�DOJXP�FRQWH~GR�GLJLWDO�RX� PXOWLPpGLD�� IUHTXHQWHPHQWH�� OLJDGR� D� FROHFo}HV� HVSHFLDLV� GH� kPELWR� ORFDO�� TXH� SRGHP�LQFOXLU�MRUQDLV��IRWRJUDILDV��PDSDV��PDQXVFULWRV��UHJLVWRV�VRQRURV��H[��KLVWyULD�RUDO���FROHFo}HV�GH� DUWH� ORFDO�� ILOPHV� RX� YtGHRV�� 9HU� GLJLWDOL]DomR� SDUD� FRQVXOWDU� DV� OLQKDV� GH� RULHQWDomR�UHODWLYDV�D�GLJLWDOL]DomR��3RGHP�VHU�FULDGDV�H�DFRQGLFLRQDGDV�FROHFo}HV�GH�UHFXUVRV�,QWHUQHW�µYLUWXDLV¶��H[��ORFDLV�RX�WHPiWLFDV��FRP�EDL[R�FXVWR��VHQGR�XPD�IRUPD�GH�H[SDQGLU�DV�IXQo}HV�FRQYHQFLRQDLV�GD�ELEOLRWHFD���YHU�����SDUD�PDLV�LQIRUPDomR�VREUH�HVWH�DVVXQWR����(P�SDtVHV�FRP�XP� ODUJR�� ORQJR�H� ULFR� OHJDGR�GH�KLVWRULD�FXOWXUDO�GRFXPHQWDGD��SRGHP�WHU�LQWHUHVVDQWH� HP� FRQFHQWUDUHP�VH� QDV� FROHFo}HV� VHP� GLUHLWRV� GH� DXWRU�� FRPR� IRUPD� GH�PLQLPL]DU�D�QHFHVVLGDGH�GH�OLGDU�FRP�SUREOHPDV�GH�'3,��&RQWXGR��VH�DV�ELEOLRWHFDV�S~EOLFDV��PXVHXV�H�DUTXLYRV�TXHUHP�FRPSHWLU�D� ORQJR�SUD]R��HQTXDQWR� IRUQHFHGRUHV�GH�FRQWH~GRV�H�GH� VHUYLoRV� HP� UHGHV� DODUJDGDV�� WHUmR� GH� VH� HQYROYHU� WRWDOPHQWH� FRP� D� FRPXQLGDGH�
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GHWHQWRUD�GRV�GLUHLWRV��HP�TXHVW}HV�FRPR�OLFHQFLDPHQWR�GH�UHXWLOL]DomR�H�DFRQGLFLRQDPHQWR�GH�FRQWH~GRV�VXMHLWRV�D�GLUHLWRV�GH�DXWRU��YHU�WDPEpP�GLUHLWRV�GH�DXWRU�H�TXHVW}HV�OHJDLV����
�2� WpFQLFR� WHP� XP� SDSHO� LPSRUWDQWH� HQTXDQWR� VHOHFFLRQDGRU� H� RUJDQL]DGRU� GH� UHFXUVRV�PXOWLPpGLD�H�HQTXDQWR�RULHQWDGRU�SDUD�RV�XWLOL]DGRUHV��3DUWH�GR�SDSHO�GRV�ELEOLRWHFiULRV�GH�OHLWXUD�S~EOLFD�VHUi�GH�RUGHQDU�D�ULFD�DQDUTXLD�GD�,QWHUQHW��GHVHQKDQGR�H�FULDQGR�VHUYLoRV�GH�ERD�TXDOLGDGH�TXH�SRVVDP�VHU�DFHGLGRV�UHPRWDPHQWH����2�GHVDILR��SDUD�DV�ELEOLRWHFDV��p�GH�FRPR�LQWHJUDU�QRYRV�IRUPDWRV�QR�PRGHOR�WUDGLFLRQDO�GH�VHUYLoRV�SDUD�ELEOLRWHFDV��FRQVLGHUDQGR�TXH�QmR�HVWmR�HQYROYLGRV�LWHQV�ItVLFRV�H�SRU�LVVR��SRU�H[HPSOR�� QmR� HQFDL[DP� QR� PRGHOR� H[LVWHQWH� GH� DTXLVLo}HV� RX� GH� FLUFXODomR�� 2� SHVVRDO�QHFHVVLWDUi�GH�IRUPDomR�DGLFLRQDO�H�VHUi�QHFHVViULR�GHVHQYROYHU�QRYRV�PRGHORV�GH�JHVWmR���$V�ELEOLRWHFDV�S~EOLFDV�SRGHP�DFKDU�TXH��FDGD�YH]�PDLV��RV�VHXV�XWLOL]DGRUHV�Mi�QmR�YLVLWDP�RV�EDOF}HV�GRV�VHUYLoRV�RX� Mi�QmR� LQWHUDJHP�FRP�R�SHVVRDO��8PD�JUDQGH�SHUFHQWDJHP�GRV�VHUYLoRV�GH�HPSUpVWLPR�SRGH�WRUQDU�VH�DXWRPDWL]DGD�H�EDVHDGD�H[FOXVLYDPHQWH�QR�FDWiORJR��7DO� FRPR� RV� %DQFRV�� DV� ELEOLRWHFDV� SRGHP� DFKDU� TXH� HVWD� DXWRPDWL]DomR� WUiV� FRQVLJR� D�QHFHVVLGDGH�GH�UDFLRQDOL]DomR�H�GH�UHHQJHQKDULD���&REUDQoD�GH�VHUYLoRV�PXOWLPpGLD�±�YHU�ILQDQFLDPHQWR���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6���$� JDUDQWLD� GD� DFHVVLELOLGDGH� D� UHFXUVRV� PXOWLPpGLD�� SDUD� WRGRV� RV� XWLOL]DGRUHV� LQFOXLQGR�SHVVRDV� FRP� LQFDSDFLGDGHV�� WHP�XPD� LPSRUWkQFLD� FKDYH�� 9HU� LQFDSDFLGDGHV�� $V� ELEOLRWHFDV�S~EOLFDV�SUHFLVDP�GH�DVVHJXUDU�TXH�HVVHV�UHFXUVRV�VmR�XWLOL]iYHLV��LQFOXLQGR�IiFLO�QDYHJDomR��SHVTXLVD��DMXGD�H�OLQNV�D�IXQFLRQDU��
,QIUD�HVWUXWXUD�
2�IRUQHFLPHQWR�GH�VHUYLoRV�PXOWLPpGLD�HIHFWLYRV��SRU�ELEOLRWHFDV�S~EOLFDV��UHTXHU�ODUJXUD�GH�EDQGD� H� QHFHVVLWD� GH� SDUFHULDV� FRP� IRUQHFHGRUHV� GH� VHUYLoRV� GH� WHOHFRPXQLFDo}HV�� SDUD�DVVHJXUDU� D� GLVSRQLELOLGDGH� GHVVD� ODUJXUD� GH� EDQGD�� 9HU� IRUQHFLPHQWR� GH� VHUYLoRV�� $V�ELEOLRWHFDV�WDPEpP�QHFHVVLWDP�GH�SURYLGHQFLDU�XP�Q~PHUR�DGHTXDGR�GH�3&¶V��LPSUHVVRUDV�H�RXWUR�HTXLSDPHQWR��SDUD�SHUPLWLU�DRV�VHXV�XWLOL]DGRUHV�R�DFHVVR�D�UHFXUVRV�PXOWLPpGLD�GHQWUR�GD�ELEOLRWHFD���
)RUPDWRV�H�QRUPDV�
$�LGHQWLILFDomR�H�DSOLFDomR�GH�QRUPDV�p�XPD�iUHD�FUXFLDO��$V�QRUPDV�UHODWLYDV�D�GLJLWDOL]DomR�H[LVWHP�RX�HVWmR�HP�GHVHQYROYLPHQWR�HP�GLYHUVDV�iUHDV��H[��QRUPDV�WpFQLFDV�SDUD�D�FDSWXUD�H�DUPD]HQDPHQWR�GH�GDGRV��QRUPDV�SDUD�D�GHVFULomR��FDWDORJDomR�H�LQGH[DomR��QRUPDV�SDUD�PHWDGDGRV� QD� iUHD� GD� SHVTXLVD� GH� UHFXUVRV� H� QRUPDV� GH� SUHVHUYDomR�� 9HU� GHVFULomR� GH�UHFXUVRV� H� GLJLWDOL]DomR� �LQFOXLQGR� IRUPDWRV� GH� ILFKHLURV� SDUD� LPDJHQV� GLJLWDLV��� 8PD�FREHUWXUD� GHVFULWLYD� FRPSOHWD� GDV� QRUPDV� UHOHYDQWHV� p� IRUQHFLGD� SHOR� VHUYLoR� 'LIIXVH���ILQDQFLDGR�SHOR�,67���2�OHTXH�GH�VHUYLoRV�PXOWLPpGLD�TXH�DV�ELEOLRWHFDV�SRGHP�WHQWDU�IRUQHFHU�LQFOXHP���5HFXUVRV�,QWHUQHW��$� ,QWHUQHW� IRUQHFH� XP�DPELHQWH�PXOWLPpGLD� SDUD� R� SUD]HU� GR� HQWUHWHQLPHQWR�� UHFUHDomR� H�DUWHV�� SDUD� R� H[HUFtFLR� GD� LPDJLQDomR� H� SDUD� D� H[SORUDomR� GH� LGHLDV�� DVVLP� FRPR� SDUD� D�XWLOL]DomR� GD� LQIRUPDomR� H� UHFXUVRV� QRWLFLRVRV� H� HGXFDFLRQDLV�� $� ,QWHUQHW� SRVVXL� DOJR� SDUD�RIHUHFHU� D� TXDOTXHU� VHUYLoR� GH� XPD� ELEOLRWHFD� S~EOLFD� H� QmR� DSHQDV� j� UHIHUrQFLD� H�LQIRUPDomR�� ¬� PHGLGD� TXH� DV� ELEOLRWHFDV� S~EOLFDV� FRPHoDP� D� IRUQHFHU� DFHVVR� S~EOLFR� j�,QWHUQHW��FRPHoDP�D�GHSDUDU�VH�FRP�XPD�VpULH�GH�TXHVW}HV�RSHUDFLRQDLV���
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7UDGLFLRQDOPHQWH�� DV� ELEOLRWHFDV� HYLWDUDP� IRUQHFHU� PDWHULDLV� SRUQRJUiILFRV� RX� UDFLDLV�H[SORVLYRV�� $V� ELEOLRWHFDV� WHP� GH� HVWDU� DWHQWDV� DRV� ULVFRV� TXH� FRUUHP� DV� FULDQoDV� GH� VH�GHSDUDUHP�FRP�WDLV�PDWHULDLV�YLD�,QWHUQHW����)LOWUDJHP�RX�EORTXHLR�p�R�SURFHVVR�GH�SUHYHQLU�R�DFHVVR�D�VLWHV��2�VRIWZDUH�GH�ILOWUDJHP�p�XWLOL]DGR� SDUD� SUHYHQLU� TXH� RV� XWLOL]DGRUHV� GD� ELEOLRWHFD� DFHGDP� D� VLWHV� SRUQRJUiILFRV� RX�RXWURV�FRP�FRQWH~GRV�RIHQVLYRV��DVVLP�FRPR�SDUD�SUHYHQLU�TXH�DV�FULDQoDV�HQFRQWUHP�HVVH�WLSR�GH�VLWHV�DFLGHQWDOPHQWH��,QWHUQHW�6HUYLFHV��WKH�UDQJH�DYDLODEOH�WR�OLEUDU\�XVHUV��)LOWHULQJ��8P� ERP� HVWXGR� VREUH� WRGRV� RV� PpWRGRV� GH� ILOWUDJHP� H� FODVVLILFDomR� GH� VLWHV� SRGH� VHU�HQFRQWUDGR� QR� VLWH� ZHE� GD� 'LIIXVH�� ([LVWHP� PXLWRV� VRIWZDUH� GH� ILOWUDJHP� GLVSRQtYHLV� QR�PHUFDGR�� ([LVWHP� PXLWRV� VLWHV� ZHE� FRP� OLVWDJHQV� GHVWHV� SURGXWRV�� YHU� SRU� H[HPSOR�KWWS���ZZZ�HOHFWURQLF�VFKRRO�FRP����QHWSURWHFW��� XP� SURMHFWR� SDUD� FULDU� VRIWZDUH� GH�ILOWUDJHP�SDUD�RXWUDV�OtQJXDV�SDUD�DOpP�GR�LQJOrV����(P�DOJXQV�SDUkPHWURV�OHJDLV��R�IDFWR�GH�SXEOLFLWDU�D�XWLOL]DomR�GH�VRIWZDUH�GH�ILOWUDJHP��SRGH�FULDU�XP�FRQWUDWR�LPSOtFLWR�FRP�RV�XWLOL]DGRUHV�GD�ELEOLRWHFD�HP�FRPR�HVWHV�H��HVSHFLDOPHQWH��RV� VHXV� ILOKRV�� QmR� VHUmR� H[SRVWRV� D� PDWHULDLV� SUHMXGLFLDLV� RX� RIHQVLYRV� YLD� ,QWHUQHW��1HQKXPD�ELEOLRWHFD�HVWi�HP�SRVLomR�GH�JDUDQWLU�LVVR�H�RV�XWLOL]DGRUHV�GH�WHUPLQDLV�RQGH�HVWH�VRIWZDUH� HVWi� LQVWDODGR� GHYHUmR� VHU� DOHUWDGRV� SDUD� HVVD� VLWXDomR�� 3RU� RXWUR� ODGR�� DOJXPDV�MXULVGLo}HV�(XURSHLDV��WDO�FRPR�DOJXPDV�QRV�(8$��SRGHP�QmR�SHUPLWLU�D�FHQVXUD�GD�,QWHUQHW��([LVWHP�3ROtWLFDV�GH�8WLOL]DomR�$FHLWiYHO�SDUD�UHVSRQGHU�D�HVVDV�VLWXDo}HV�QDV�ELEOLRWHFDV��WDLV�SROtWLFDV� GHYHUmR� VHU� GLIXQGLGDV� WDQWR� SHOR� SHVVRDO� FRPR� SHOR� S~EOLFR� H� GHYHUmR� HVWDU�DOLQKDGDV� FRP� DV� SROtWLFDV� QDFLRQDLV� H[LVWHQWHV�� WDLV� FRPR� DV� TXH� VmR� SURGX]LGDV� SRU�DVVRFLDo}HV�QDFLRQDLV�GH�ELEOLRWHFDV��9HU�(DUO�LVVXH�SDSHU��,QWHUQHW�$FFHSWDEOH�XVH�SROLFLHV��
'HVFDUJD�>'RZQORDG@�
'HVFDUUHJDU�PDWHULDO�GD�ZHE��SDUD�R�GLVFR�UtJLGR�GRV�FRPSXWDGRUHV��OHYDQWD�TXHVW}HV�OLJDGDV�j� VHJXUDQoD�� H[�� R� SHULJR� GH� YtUXV�� 0XLWDV� ELEOLRWHFDV� DSHQDV� DXWRUL]DP� D� GHVFDUJD� SDUD�GLVTXHWHV�YHQGLGDV�QR�ORFDO��SUHYLDPHQWH�IRUPDWDGDV�H�YHULILFDGDV�UHODWLYDPHQWH�D�YtUXV��RX�HQWmR� UHTXHUHP� DRV� XWLOL]DGRUHV� TXH� HVWHV� VXEPHWDP� DV� VXDV� GLVTXHWHV� D� YHULILFDomR� GH�YtUXV���
,PSUHVVmR�
0XLWDV�ELEOLRWHFDV� FREUDP�DV� LPSUHVV}HV� IHLWDV�D�SDUWLU� GRV� VHXV�3&¶V�GH�DFHVVR�S~EOLFR��$�IRUPD� PDLV� VLPSOHV� GH� FRQWURODU� DV� LPSUHVV}HV� H� GH� DV� FREUDU� p� DGRSWDU� DOJXP� WLSR� GH�VRIWZDUH�VHUYLGRU�GH�LPSUHVV}HV�H�FHQWUDOL]DU�DV�LPSUHVV}HV�HP�LPSUHVVRUDV�FRQWURODGDV�SHOR�SHVVRDO�GD�ELEOLRWHFD���
6RIWZDUH�
3RGHUi� VHU� QHFHVViULR� VRIWZDUH� DGLFLRQDO� SDUD� DOJXQV� VHUYLoRV� WDLV� FRPR� D� GHVFDUJD� H� RV�MRJRV��(VWHV�SOXJ�LQV�SRGHP�LQFOXLU�R�$FUREDW��)ODVK��0DFURPHGLD��950/�H�5HDO�$XGLR��$OJXQV�GHOHV� QHFHVVLWDP� GH� DFWXDOL]DomR� PXLWR� IUHTXHQWH� H� DOJXQV�� SDUWLFXODUPHQWH� RV� TXH� VmR�XWLOL]DGRV�SDUD�GHVFDUUHJDU�iXGLR�H�YtGHR��VmR�EDVWDQWH�SHVDGRV�DR�QtYHO�GD�ODUJXUD�GH�EDQGD�H�SRGHP�HQYROYHU�PXLWR� WHPSR�GH�GHVFDUJD��6HUi�QHFHVViULR�SURYLGHQFLDU�DXULFXODUHV� FDVR�VHMD�SHUPLWLGD�D�GHVFDUJD�GH�ILFKHLURV�GH�VRP��
5HVHUYDV�
0XLWDV� ELEOLRWHFDV� LUmR� QHFHVVLWDU� GH� XP� VLVWHPD� GH� UHVHUYDV�� 7HUi� GH� VHU� WLGD� HP�FRQVLGHUDomR�D�GXUDomR�GDV�VHVV}HV��R�Q~PHUR�GH�VHVV}HV�SRU�GLD�VHPDQD�TXH�SRGHP�VHU�UHVHUYDGDV� SHOD�PHVPD�SHVVRD�� VLVWHPDV�GH� UHVHUYD� DQWHFLSDGD� H� TXHP�HVWi� DXWRUL]DGR� D�ID]HU�UHVHUYDV���
$VVLVWrQFLD�
2�QtYHO�GH�DVVLVWrQFLD�TXH�VHUi�IRUQHFLGD�DRV�XWLOL]DGRUHV�GRV�FRPSXWDGRUHV�GD�ELEOLRWHFD��$V�ELEOLRWHFDV�SRGHP�GHFLGLU�IRUQHFHU�SDFRWHV�GH�DSUHQGL]DJHP�DEHUWD��WXWRULDV�RQ�OLQH�YLVtYHLV��IRUQHFHU�DSHQDV�DMXGD�LQWURGXWyULD�SDUD�TXH�DV�SHVVRDV�SRVVDP�GDU�RV�SULPHLURV�SDVVRV��RX�GLVSRQLELOL]DU�FXUVRV�FRPSOHWRV�GH�IRUPDomR��JUiWLV�RX�SDJRV�KWWS���ZZZ�LVWDU�RUJ���
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&RUUHLR�HOHFWUyQLFR�>H�PDLO@�
2�FRUUHLR�HOHFWUyQLFR�p�XP�PHLR�LPSRUWDQWH�GH�SHVTXLVD�GH�LQIRUPDomR�H�GH�HVWDEHOHFLPHQWR�GH�FRQWDFWRV�H[��SDUD�SHVVRDV�HP�SURFHVVR�GH�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD��3HUPLWLU�DRV�XWLOL]DGRUHV�TXH�FULHP�FRQWDV�GH�FRUUHLR�HOHFWUyQLFR�QRV�FRPSXWDGRUHV�GD�ELEOLRWHFD� OHYDQWD�TXHVW}HV� DGPLQLVWUDWLYDV� H� ILQDQFHLUDV�� &RQWXGR�� PXLWDV� ELEOLRWHFDV� SHUPLWHP� R� DFHVVR� D�FRUUHLR�HOHFWUyQLFR�JUDWXLWR�EDVHDGR�QD�:HE��FRPR�R�+RWPDLO��
/LQKDV�GH�FRQYHUVDomR�>&KDW�OLQHV@�
(VWDV� RSHUDP� HP� WHPSR� UHDO�� 6mR� UHFHELGDV� H� UHVSRQGLGDV� PHQVDJHQV� SRU� SHVVRDV� TXH�HVWmR�� DR� PHVPR� WHPSR�� HP� VDODV� GH� FRQYHUVDomR� RQ�OLQH�� (VWDV� OLQKDV� GH� FRQYHUVDomR�SRGHP� VHU� IRQWHV� ~WHLV� GH� LQIRUPDomR� HPERUD�� SRU� YH]HV�� HVWHMDP� DVVRFLDGDV� D�PDWHULDLV�SRWHQFLDOPHQWH�SHULJRVRV�H�DR�³YtFLR�GRV�FRPSXWDGRUHV´��FULDQGR�D�QHFHVVLGDGH�GH�FRQWURODU�D� TXDOLGDGH� H� PHGLDU� DV� OLQKDV� GH� FRQYHUVDomR� TXH� VH� GLVSRQLELOL]DP�� &RQVLGHUDo}HV�VHPHOKDQWHV�DSOLFDP�VH�DR�DFHVVR�D�MRJRV�GH�FRPSXWDGRU�QD�,QWHUQHW��
/LYURV�HOHFWUyQLFRV�>H�ERRNV@�
H�ERRN� p� XP� WHUPR� XVDGR� SDUD� GHVFUHYHU� XP� WH[WR� RX�PRQRJUDILD� GLVSRQtYHO� HP� IRUPDWR�HOHFWUyQLFR��SRU�H[HPSOR�XPD�QRYHOD�SXEOLFDGD�QXP�VLWH�ZHE�RX�XPD�KLVWyULD�FXUWD�GLVSRQtYHO�SDUD�GHVFDUUHJDU�FRPR�ILFKHLUR�GH�SURFHVVDGRU�GH�WH[WR����2V�OLYURV�HOHFWUyQLFRV�HVWmR�D�VHU�HGLWDGRV�SRU�XP�OHTXH�DODUJDGR�GH�RUJDQL]Do}HV��LQFOXLQGR�HGLWRUDV� Mi� HVWDEHOHFLGDV� RX� QRYDV� HGLWRUDV� HVSHFLDOL]DGDV� HP� OLYURV� HOHFWUyQLFRV�� 2V� OLYURV�GLVSRQtYHLV� HP� IRUPDWR� GH� OLYUR� HOHFWUyQLFR� YmR� GHVGH� RV� JUiWLV� jTXHOHV� FXMR� SUHoR� p�HTXLYDOHQWH�DR�GH�XP�OLYUR�LPSUHVVR��3RGHP�VHU�DGTXLULGRV�D�SDUWLU�GDV�PDLRUHV�OLYUDULDV�RQ�OLQH�WDLV�FRPR�D�$PD]RQ�H�D�%DUQHV�	�1REOH�����&DGD�YH]�PDLV��R�WHUPR�OLYUR�HOHFWUyQLFR�UHIHUH�VH��HVSHFLILFDPHQWH��D�WH[WRV�TXH�QHFHVVLWDP�GH� XP� OHLWRU� GH� OLYURV� HOHFWUyQLFRV�� XP� HTXLSDPHQWR� HOHFWUyQLFR� GHGLFDGR� j� VXD� OHLWXUD���([LVWHP�DFWXDOPHQWH�WUrV�JUDQGHV�WLSRV�GLVSRQtYHLV���
• /HLWRUHV�GH�PmR��$OJXQV�FRPSXWDGRUHV�SRUWiWHLV��DVVLVWHQWHV�GLJLWDLV� �3'$�±�3HUVRQDO�'LJLWDO�$VVLVWDQW���YHU�FDQDLV�GH� IRUQHFLPHQWR��H�SDOPWRSV�SRGHP�VHU�XWLOL]DGRV�SDUD� OHU�OLYURV�HOHFWUyQLFRV���
• /HLWRUHV� GHGLFDGRV�� 2V� OHLWRUHV� GHGLFDGRV� GH� OLYURV� HOHFWUyQLFRV� IRUDP� GHVHQKDGRV�H[FOXVLYDPHQWH� SDUD� OHU� OLYURV� HOHFWUyQLFRV� H[�� KWWS���ZZZ�HERRN�JHPVWDU�FRP��� � � 2V�OLYURV�HOHFWUyQLFRV�SDUD�OHLWRUHV�GHGLFDGRV��VmR�FRPSUDGRV�RQ�OLQH�H�GHVFDUUHJDGRV�SDUD�R�OHLWRU�DWUDYpV�GXP�3&�RX�GR�SUySULR� OHLWRU�GHGLFDGR��&DGD� OLYUR�FRPSUDGR�SRGH�VHU� OLGR�DSHQDV�SHOR�GLVSRVLWLYR�GH�OHLWXUD�SDUD�R�TXDO�IRL�UHJLVWDGR��(VSHUD�VH�TXH�R�FXVWR�GHVWHV�OHLWRUHV�GLPLQXD�FRP�R�DXPHQWR�GD�VXD�SHQHWUDomR�QR�PHUFDGR��
• /HLWRUHV�GH�VHFUHWiULD��VRIWZDUH�TXH�FRQYHUWH�XP�3&�FRPXP��RX�SRUWiWLO��QXP� OHLWRU�GH�OLYURV�HOHFWUyQLFRV��WDLV�FRPR�R�*ODVVERRN�H�R�0LFURVRIW�5HDGHU���&DGD�XP�GHVWHV�GLIHUHQWHV�WLSRV�GH�OHLWRUHV�GH�OLYURV�HOHFWUyQLFRV�XWLOL]DGD�GLIHUHQWHV�QRUPDV�WpFQLFDV�� &RQVHTXHQWHPHQWH�� RV� OLYURV� HOHFWUyQLFRV� VmR� DJRUD� HGLWDGRV� HP� GLIHUHQWHV�IRUPDWRV�� 2� 2SHQ� H�%RRN� )RUXP� KWWS���ZZZ�RSHQHERRN�RUJ�� GHGLFD�VH� D� HVWD� TXHVWmR� H�WHQWD�GHVHQYROYHU�XPD�QRUPD�XQLYHUVDO�SDUD�OLYURV�HOHFWUyQLFRV���8PD� IRUPD� GH� IRUQHFHU� DFHVVR� D� OLYURV� HOHFWUyQLFRV�� DRV� XWLOL]DGRUHV� GD� ELEOLRWHFD�� p� ID]HU�FLUFXODU� OHLWRUHV� GH� OLYURV� HOHFWUyQLFRV� FDUUHJDGRV� FRP� XP� GDGR� Q~PHUR� GH� WH[WRV�SUHYLDPHQWH� FDWDORJDGRV� QR� 23$&� YHU� VLVWHPDV� LQWHJUDGRV� SDUD� ELEOLRWHFDV� 	� VHUYLoRV� j�PHGLGD�� 2� OHLWRU� GH� OLYURV� HOHFWUyQLFRV� SRVVXL� XP� WHPSR� GH� HPSUpVWLPR� H� WHP� GH� VHU�GHYROYLGR��2�XWLOL]DGRU�GD�ELEOLRWHFD�QmR�SRGH��SHVVRDOPHQWH��GHVFDUUHJDU�OLYURV�SDUD�R�OHLWRU�GH�OLYURV�HOHFWUyQLFRV�RX�OHU�RV�OLYURV�HOHFWUyQLFRV�GD�ELEOLRWHFD�QR�VHX�SUySULR�OHLWRU����¬�PHGLGD�TXH�RV�OHLWRUHV�GH�OLYURV�HOHFWUyQLFRV�VH�IRUHP�WRUQDQGR�PDLV�XVXDLV��DV�ELEOLRWHFDV�LUmR�VLPSOHVPHQWH�ID]HU�FLUFXODU�OLYURV�HOHFWUyQLFRV�SDUD�VHUHP�OLGRV�QRV�OHLWRUHV�SHVVRDLV�GRV�XWLOL]DGRUHV�� 2V� XWLOL]DGRUHV� SRGHUmR� QmR� QHFHVVLWDU� GH� YLVLWDU�� ILVLFDPHQWH�� XP� VHUYLoR� GD�ELEOLRWHFD� SDUD� UHTXLVLWDU� RX� GHYROYHU� OLYURV� GD� ELEOLRWHFD�� 2� PRGHOR� HPHUJHQWH� GH�
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OLFHQFLDPHQWR�HGLWRU�ELEOLRWHFD��YHU�WDPEpP�TXHVW}HV�OHJDLV��EDVHLD�VH�HP�µXPD�FRPSUD��XP�HPSUpVWLPR¶�� XP� OLYUR� HOHFWUyQLFR� SRGH� VHU� HPSUHVWDGR� YiULDV� YH]HV� PDV�� QXP� PHVPR�PRPHQWR��DSHQDV�XP�XWLOL]DGRU�SRGH�SRVVXLU�XPD�FySLD�GHVVH�OLYUR���$�WHQGrQFLD�GDV�ELEOLRWHFDV�S~EOLFDV�p�SDUD�FRPSUDU�D�PDLRULD�GRV�OLYURV�QD�EDVH�GR�µQXQFD�VH�VDEH¶��8PD�FROHFomR�GH�OLYURV�HOHFWUyQLFRV�SRGHULD�OHYDU�D�XP�PRGHOR�µPHVPR�D�WHPSR¶��RQGH�RV�SHGLGRV�GRV�OHLWRUHV�VmR�VDWLVIHLWRV�QXP�HVSDoR�GH�PLQXWRV�D�SDUWLU�GR�PRPHQWR�HP�TXH�ID]HP� R� SHGLGR�� 2XWURV� EHQHItFLRV� SRWHQFLDLV� LQFOXHP� HYHQWXDLV� SRXSDQoDV� GHULYDGDV� GD�SRXSDQoD� GRV� HGLWRUHV� UHODWLYDPHQWH� j� GLVWULEXLomR� H� DR� FXVWR� GRV� PDWHULDLV�� SRXSDQoDV�HVVDV�TXH�VH�UHIOHFWHP�HP�SUHoRV�PDLV�EDL[RV�SDUD�DV�ELEOLRWHFDV��&RQWUDULDPHQWH�DR�IRUPDWR�LPSUHVVR�� R� OLYUR� HOHFWUyQLFR� QmR� QHFHVVLWD� GH� VHU� DGTXLULGR� QDV� YHUV}HV� EURFKDGR� H�HQFDGHUQDGR�� HGLo}HV� HVSHFLDLV� HP� FDUDFWHUHV� JUDQGHV� RX� GH� VHU� VXEVWLWXtGR� GHYLGR� D�HVWUDJRV�SURYRFDGRV�SHOD�VXD�XWLOL]DomR�����&RQWXGR�� RV� OLYURV� HOHFWUyQLFRV� HVWmR� DLQGD� QD� VXD� LQIkQFLD�� 0XLWDV� GDV� ELEOLRWHFDV� TXH� RV�DGRSWDUDP� FRQVLGHUDP�QRV� SUREOHPiWLFRV�� SRGHQGR� UHYHODU�VH� XP� H[HPSOR� GH� WHFQRORJLD�FRP� FDSDFLGDGH� GH� DWUDFomR� OLPLWDGD�� SDUD� R� S~EOLFR�� $� SURYLVmR� GH� OLYURV� HOHFWUyQLFRV�SRGHUi��WDPEpP��WUD]HU�SUHRFXSDo}HV�UHODWLYDPHQWH�D�TXHVW}HV�GH�SULYDFLGDGH��YHU�TXHVW}HV�OHJDLV���
3XEOLFDo}HV�SHULyGLFDV�HOHFWUyQLFDV�>H�VHULDOV@��
'H� IRUPD� PXLWR� JHUDO�� DV� SXEOLFDo}HV� SHULyGLFDV� HOHFWUyQLFDV� SRGHP� VHU� GHILQLGDV� FRPR�TXDOTXHU� MRUQDO�� UHYLVWD�� H¶]LQH�� ZHE]LQH�� QHZVOHWWHU� RX� SXEOLFDomR� SHULyGLFD� HOHFWUyQLFD�GLVSRQtYHO� QD� ,QWHUQHW�� $V� SXEOLFDo}HV� SHULyGLFDV� HOHFWUyQLFDV� VmR� Mi� FRQVLGHUDGDV� QDV�ELEOLRWHFDV� S~EOLFDV�� DWUDYpV� GR� DFHVVR� JUiWLV� D� MRUQDLV� H� UHYLVWDV� EDVHDGRV� QD�:HE�� DVVLP�FRPR�DWUDYpV�GR�DFHVVR�SDJR�D�&'�520�FRP�WH[WR�LQWHJUDO�H�SXEOLFDo}HV�:HE��$FWXDOPHQWH�H[LVWHP�GRLV�IRUPDWRV�SULQFLSDLV���
� %DVHDGDV� HP� FRUUHLR� HOHFWUyQLFR�� e� WtSLFD�� GDV� SXEOLFDo}HV� SHULyGLFDV� HOHFWUyQLFDV�EDVHDGDV� HP� FRUUHLR� HOHFWUyQLFR�� D� XWLOL]DomR� GH� WH[WR� LQWHJUDO� GHVLJQDQGR�VH��JHUDOPHQWH�� SRU� QHZVOHWWHUV�� 2V� XWLOL]DGRUHV� ID]HP� D� µVXEVFULomR¶� DWUDYpV� GH� XPD�PHQVDJHP�GH�FRUUHLR�HOHFWUyQLFR�H�D�QHZVOHWWHU�p�HQWUHJXH�GLUHFWDPHQWH�QDV�VXDV�FDL[DV�GH�FRUUHLR�HOHFWUyQLFDV����
� %DVHDGDV� QD� ZHE�� e� FRUUHQWH� D�PDLRULD� GDV� SXEOLFDo}HV� SHULyGLFDV� HOHFWUyQLFDV� VHUHP�GLVSRQLELOL]DGDV�YLD�SiJLQDV�ZHE��XWLOL]DQGR�+70/�RX�3')��(VWDV� LQFOXHP� MRUQDLV�GLiULRV�HOHFWUyQLFRV��0XLWDV�GHODV�QmR�SRVVXHP�XP�HTXLYDOHQWH�LPSUHVVR��
• ��$V� SXEOLFDo}HV� SHULyGLFDV� RX� VmR� IRUQHFLGDV� GLUHFWDPHQWH� SHODV� HGLWRUDV� RX� DWUDYpV� GH�VHUYLoRV�DJUHJDGRV��FRPR�D�2&/&�RX�D�(%6&2�TXH��QR�OXJDU�GD�ELEOLRWHFD��IRUQHFHP�DFHVVR�H�JHUHP�XPD�JUDQGH�VHOHFomR�GH�SXEOLFDo}HV�SHULyGLFDV�HOHFWUyQLFDV��SRXSDQGR�j�ELEOLRWHFD�D�QHFHVVLGDGH�GH�QHJRFLDU�XP�FRQMXQWR�GH� OLFHQoDV�H�SUHoRV�FRP�YiULDV�H�GLIHUHQWHV�HGLWRUDV�GH�UHYLVWDV���4XDQGR�XPD�UHYLVWD�HOHFWUyQLFD�p�PDQWLGD�QR�VHUYLGRU�GR�IRUQHFHGRU��RV�DFRUGRV�GH�GLUHLWRV�GH� DXWRU� FRP�D� HGLWRUD� SRGHP� FRQGLFLRQDU� R� VHX� DFHVVR� H� XWLOL]DomR�� e� LPSRUWDQWH� WHU� HP�FRQVLGHUDomR� R� PRGHOR� GH� SDJDPHQWR� HQYROYLGR�� DOJXQV� IRUQHFHGRUHV� UHTXHUHP� GXDV��VXEVFULo}HV��XPD�LPSUHVVD�H�RXWUD�HOHFWUyQLFD��([LVWHP�GLVSRQtYHLV�PRGHORV�GH�OLFHQoDV�TXH�DV�ELEOLRWHFDV�SRGHP�XWLOL]DU�FRPR�SRQWR�GH�SDUWLGD�SDUD�D�QHJRFLDomR��YHU�WDPEpP�GLUHLWRV�GH�DXWRU�H�TXHVW}HV�OHJDLV�����$GRSWDU�SXEOLFDo}HV�SHULyGLFDV�HOHFWUyQLFDV�SRGH� FDXVDU�SUREOHPDV�GH�SUHVHUYDomR��&RP�R�IRUPDWR� LPSUHVVR� GH� SXEOLFDo}HV� SHULyGLFDV�� DV� ELEOLRWHFDV� WHP�� HP� SULQFLSLR�� R� GLUHLWR� GH�PDQWHU� RV� Q~PHURV� DQWHULRUHV�� *HUDOPHQWH�� HVWH� QmR� p� R� FDVR� QR� TXH� WRFD� D� SXEOLFDo}HV�SHULyGLFDV� HOHFWUyQLFDV� H� DV� ELEOLRWHFDV� GHYHULDP� DVVHJXUDU� TXH� D� VXD� OLFHQoD� FREUH� D�UHWHQomR�GH�HGLo}HV�µDQWLJDV¶��FDVR�DVVLP�R�GHVHMHP����$V� ELEOLRWHFDV� SRGHP�� WDPEpP�� FRQIURQWDU�VH� FRP� DOJXPD� SUHVVmR� QR� VHQWLGR� GH�UDFLRQDOL]DUHP�DV�YHUV}HV�LPSUHVVDV��SRU�IRUPD�D�MXVWLILFDUHP�FXVWHDUHP�D�PXGDQoD�SDUD�DV�
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YHUV}HV� HOHFWUyQLFDV�� 3RU� YH]HV�� HVWD� UDFLRQDOL]DomR� SRGH� UHYHODU�VH� VXUSUHHQGHQWHPHQWH�FRPSOLFDGD��SULQFLSDOPHQWH�TXDQGR�DV�SXEOLFDo}HV�HOHFWUyQLFDV�HVWmR�DJUXSDGDV�HP�GLYHUVRV�SDFRWHV�GH�RIHUWD���2�-RLQW�,QIRUPDWLRQ�6HUYLFHV�&RPPLWWHH��-,6&���QR�5HLQR�8QLGR��RSHUD�GLYHUVRV�HVTXHPDV�GH�FRPSUD� FRRSHUDWLYD� SDUD� ELEOLRWHFDV� DFDGpPLFDV� H� DOJXPDV� ELEOLRWHFDV� S~EOLFDV� FRPHoDP�WDPEpP� D� FRRSHUDU�� QXPD� EDVH� ORFDO�� UHJLRQDO� RX� WHPiWLFD�� QD� iUHD� GR� OLFHQFLDPHQWR� GH�FRQWH~GRV�HOHFWUyQLFRV��YHU�&OXPSV����$OJXPDV� ELEOLRWHFDV� S~EOLFDV� FRPHoDP� D� SURGX]LU� FRQWH~GRV� PXOWLPpGLD� ±� OLYURV� H�SXEOLFDo}HV� SHULyGLFDV� HOHFWUyQLFDV�� HWF�� ±� GLVSRQtYHLV�� DWUDYpV� GRV� VHXV� VLWHV� ZHE�� D�XWLOL]DGRUHV� UHPRWRV�� 3RU� IRUPD� D� UHVSHLWDU� DV� UHVWULo}HV� GH� OLFHQFLDPHQWR�� RV� XWLOL]DGRUHV��JHUDOPHQWH�� WHP� GH� VHU� PHPEURV� GD� ELEOLRWHFD� H� SDUD� DFHGHU� DRV� PDWHULDLV�� WHP� GH� VH�DXWHQWLFDU�GH�DOJXPD�IRUPD��SRU�H[HPSOR�DWUDYpV�GH�XP�FyGLJR�3,1��YHU�DXWHQWLFDomR���
6WUHDPLQJ�YLGHR�
(PERUD�D�GLVSRQLELOLGDGH�GH�ODUJXUD�GH�EDQGD�DGHTXDGD�VHMD�XP�IDFWRU�SDUD�R�YtGHR�GLJLWDO�GH� DOWD� TXDOLGDGH�� DTXHOHV� TXH� SRVVXHP� XPD� ERD� OLJDomR� j� ,QWHUQHW� Mi� SRGHP� HQFRQWUDU�VWUHDPLQJ� GH� YtGHR� DFHLWiYHO�� %DQGD� ODUJD� SRGH� VHU� GHILQLGD� FRPR� TXDOTXHU� FRLVD� FXMR�VWUHDPLQJ�VH�SURFHVVD�D�XPD�WD[D�VXSHULRU�D���NEV�PDV�DV�YHORFLGDGHV�SRGHP�LU�DWp����NEV�RX�PDLV��2�DFHVVR�GLUHFWR�j�,QWHUQHW�DWUDYpV�GH�5',6���PRGHP�FDER�RX�GH�XPD�OLJDomR�7���RX�PHOKRU��GHYHULD�SHUPLWLU�R�DFHVVR�j�PDLRULD�GR�PDWHULDO�YtGHR���2�YtGHR�SRGH�VHU�FULDGR��DUPD]HQDGR�H�IRUQHFLGR�XVDQGR�RV�VHJXLQWHV�IRUPDWRV��
� IRUPDWR�03(*��0RYLQJ�3LFWXUH�([SHUWV�*URXS��DSURSULDGR��03(*����03(*���RU�03(*����
� IRUPDWRV� SURSULHWiULRV� WDLV� FRPR�� $9,� �� $XGLR� 9LGHR� ,QWHUOHDYH�� $6)� �� $GYDQFHG�6WUHDPLQJ�)RUPDW��$SSOH�4XLFNWLPH���'HYHUi� VHU� FRQVLGHUDGD� D� XWLOL]DomR�GDV� QRYDV� QRUPDV� HPHUJHQWHV�:�&� WDLV� FRPR�D� 60,/��6\QFKURQL]HG�0XOWLPHGLD�,QWHJUDWLRQ��H�D�:HE&*���
9LGHRFRQIHUrQFLD��
$�YLGHRFRQIHUrQFLD�SHUPLWH�D�GXDV�RX�PDLV�SHVVRDV��ORFDOL]DGDV�HP�VtWLRV�GLIHUHQWHV��YHUHP�VH� H� RXYLUHP�VH� PXWXDPHQWH� H�� SRU� YH]HV�� SDUWLOKDU� WUDEDOKR� QRV� VHXV� FRPSXWDGRUHV��$FWXDOPHQWH��Mi�p�XPD�LPSRUWDQWH�FRQWULEXLomR�SDUD�D�UHVROXomR�GH�SUREOHPDV��SRU�H[HPSOR��QD� HGXFDomR� j� GLVWkQFLD�� YHU� WDPEpP� HGXFDomR�� 3DUD� DV� ELEOLRWHFDV� S~EOLFDV�� D�YLGHRFRQIHUrQFLD� SRGH� VHU� ~WLO� QR� DSRLR� j� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD�� TXHU� SDUD� RV�WpFQLFRV� TXHU� SDUD� D� FRPXQLGDGH�� YHU� WDPEpP� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD�� H� QR�IRUQHFLPHQWR�GH�DFHVVR�VRFLDOPHQWH� LQFOXVLYR��YHU� WDPEpP�LQFOXVmR�VRFLDO��H� WDPEpP�FRPR�IHUUDPHQWD� SDUD� D� FRPXQLFDomR� SyORV�FHQWUDO� H� SDUD� D� FRPXQLFDomR� FRP� D� SUySULD�FRPXQLGDGH����+DUGZDUH�� VRIWZDUH�� H� EDQGD� ODUJD� VmR� LJXDOPHQWH� QHFHVViULRV� SDUD� D� FRPXQLFDomR� SRU�YLGHRFRQIHUrQFLD�� 2V� LQJUHGLHQWHV� GH� EDVH� SDUD� XPD� FRQIHUrQFLD� YtGHR� LQFOXHP� FkPDUDV��PLFURIRQHV��FROXQDV�GH�VRP��HVWDo}HV�GH�WUDEDOKR��OLJDo}HV�GH�DOWD�YHORFLGDGH��FOLHQWHV�YtGHR�H��SRVVLYHOPHQWH��XPD�VDOD�GH�FRQIHUrQFLDV�FRP�FDERV�DSURSULDGRV����
6LVWHPDV�GH�,QIRUPDomR�*HRJUiILFD�6,*��
0XLWDV� GDV� TXHVW}HV� FRORFDGDV� j� ELEOLRWHFDV� H� DRV� VHXV� VLVWHPDV� RQ�OLQH�� SRVVXHP� XPD�FRPSRQHQWH�JHRJUiILFD�QD�VXD�UDL]�H[��µ2QGH�p���¶��µ2QGH�SRVVR�HQFRQWUDU���¶��µ([LVWH�DOJXP����HP���¶�� µ4XHP� YLYH� HP���¶�� 0DSDV� GH� HVWUDGD� H� JHRJUiILFRV�� OLVWDV� GH� HOHLWRUHV�� PDSDV�PHWHRUROyJLFRV�� LPDJHQV� GH� VDWpOLWH� H� LQIRUPDomR� DPELHQWDO� VmR� SDUWH� GRV� UHFXUVRV� TXH�SRGHP�VHU�XWLOL]DGRV�SDUD�UHVSRQGHU�D�HVVDV�TXHVW}HV����
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2V�6LVWHPDV�GH�,QIRUPDomR�*HRJUiILFD�VmR�SURJUDPDV�GHVHQKDGRV�SDUD�FDSWXUDU��PDQLSXODU�H�PRVWUDU�GDGRV� UHIHUHQFLDGRV�SRU�FRRUGHQDGDV�HVSDFLDLV�RX�JHRJUiILFDV��6mR�XWLOL]DGRV�QD�UHVROXomR�GH�SUREOHPDV�FRPSOH[RV�GH�SODQHDPHQWR�RX�JHVWmR�H�WDPEpP�SDUD�DUPD]HQDU�H�SUHVHUYDU� PDSDV� HP� SDSHO�� 2� SRWHQFLDO� GRV� VLVWHPDV� 6,*� SDUD� PHOKRUDU� D� RUJDQL]DomR��PDQLSXODomR�H�DSUHVHQWDomR�GD� LQIRUPDomR�SRGH�VHU�REVHUYDGR��FRQVLGHUDQGR�TXH�PDLV�GH�����GRV�GDGRV�UHFROKLGRV�DR�QtYHO�JRYHUQDPHQWDO��QR�5HLQR�8QLGR�H�QRV�(8$��SRVVXHP�XP�UHIHUHQWH�JHR�HVSDFLDO���([LVWHP�GXDV�HVWUXWXUDV�EiVLFDV�SDUD�D�PDQLSXODomR�JHR�HVSDFLDO�GH� LPDJHQV�H�JUiILFRV�QR�FRPSXWDGRU��
• 5DVWHU�� $V� LPDJHQV� UDVWHU� VmR� FRQVWLWXtGDV� SRU� SL[HOV�� WHQGR� VLGR� DWULEXtGR� XP� YDORU� D�FDGD�XP��H[��FRU��DOWXUD�RX�XP�Q~PHUR�GH� LGHQWLILFDomR��8PD� LPDJHP�UDVWHU�SRGH�VHU�JHUDGD�DWUDYpV�GH�XP�VFDQ�GLJLWDO��
• 9HFWRU�� 2V� GDGRV� YHFWRU� VmR� FRQVWLWXtGRV� SRU� SRQWRV� H� OLQKDV� DVVRFLDGRV�JHRPHWULFDPHQWH�� 2V� SRQWRV� VmR� DUPD]HQDGRV� XVDQGR� FRRUGHQDGDV� H� DV� OLQKDV� VmR�DUPD]HQDGDV� FRPR�SDUHV� GH� SRQWRV��2V� GDGRV� YHFWRU� WHP�GH� VHU� UHFROKLGRV� XWLOL]DQGR�DOJXP�SURFHVVR�GH�PHGLGD���$FWXDOPHQWH��PXLWRV� UHFXUVRV�RQ�OLQH� RX�GD� ,QWHUQHW��SRVVXHP� LQWHUIDFHV�6,*�SHVTXLViYHLV��(PERUD� R� GHVHQYROYLPHQWR� GH� VHUYLoRV� EDVHDGRV� HP� 6,*� VHMD� DLQGD�� SDUD� DV� ELEOLRWHFDV�S~EOLFDV��UHODWLYDPHQWH�FRPSOH[R��p�FDGD�YH]�PDLV�YLiYHO��HVSHFLDOPHQWH�QR�FRQWH[WR�GH�XP�VHUYLoR�PDLV�DODUJDGR��RQGH�D�HQYROYHQWH�WHFQROyJLFD�H�GH�OLFHQFLDPHQWR�HVWi�FHQWUDGD�QXPD�DXWRULGDGH�ORFDO���1RV�QRVVRV�GLDV��D� WHFQRORJLD� IRL�DOpP�GR�PHUR�DUPD]HQDPHQWR�GLJLWDO�GD� LQIRUPDomR��TXH�SRGH�VHU�HQFRQWUDGR�QXP�PDSD�GH�SDSHO�D��'��H�H[LVWHP�DJRUD�VHTXrQFLDV�GH�GDGRV�TXH�QmR� SRGHP� H[LVWLU� HP� PDLV� QHQKXP� IRUPDWR� SDUD� DOpP� GR� GLJLWDO�� $� FRQVWUXomR� GH� XP�LQWHUIDFH� 6,*� WRWDOPHQWH� IXQFLRQDO� UHTXHU�� QRUPDOPHQWH�� D� LQWHJUDomR� GH� FRPSRQHQWHV� GH�VRIWZDUH� H� GDGRV� �PLGGOHZDUH�� EDVHPDSV��� DWHQomR� QR� FRQWUROR� GD� WHUPLQRORJLD� XVDGD� QR�QRPH�GH�ORFDLV��H[��XP�GLFLRQiULR�JHRJUiILFR��H�OLJDomR�D�XP�FRQMXQWR�FRQWURODGR�GH�FKDYHV��FyGLJRV� SRVWDLV�� JUHOKDV� GH� UHIHUrQFLD�� HWF��� UHODWLYDV� D� HVVHV� ORFDLV�� $OJXQV� VHUYLoRV�JHRJUiILFRV�� GH� QtYHO� QDFLRQDO� H� HXURSHX�� HVWmR� GLVSRQtYHLV� JUDWXLWDPHQWH� QD� ,QWHUQHW�� H[��0XOWLPDS������¬�PHGLGD�TXH�FDGD�YH]�PDLV�GDGRV�JHRJUiILFRV�H�FDUWRJUiILFRV�SDVVDP�D�H[LVWLU�QXP�IRUPDWR�SULPDULDPHQWH�GLJLWDO��RV� WpFQLFRV� WHUmR�TXH�HQIUHQWDU�D�VLWXDomR�SURYLGHQFLDQGR�DR�S~EOLFR�6,*�H�UHVSHFWLYR�KDUGZDUH�GH�DSRLR��([LVWHP��FRQWXGR��DOJXPDV�TXHVW}HV�TXH�DV�ELEOLRWHFDV�WHP�GH�WHU�HP�OLQKD�GH�FRQWD��

• 2�KDUGZDUH�SDUD�6,*�SUHFLVD�GH�VHU�SRGHURVR��SRLV�DV�VHTXrQFLDV�GH�GDGRV�HP�6,*�WHQGHP�D�VHU�JUDQGHV�H�TXDQWR�PDLV�UiSLGR�IRU�R�FRPSXWDGRU�PHQRU�R�WHPSR�TXH�WRPD�D�SURFHVVDU�H�DSUHVHQWDU�RV�UHVXOWDGRV��
• 3HODV�PHVPDV�UD]}HV��VHUmR�QHFHVViULDV�UHGHV�GH�EDQGD�ODUJD�H�OLJDo}HV�j�,QWHUQHW��9HU� FDQDLV� GH� IRUQHFLPHQWR�� e� FRQYHQLHQWH� D� H[LVWrQFLD� GH�PRQLWRUHV� GH� JUDQGHV�GLPHQV}HV��DVVLP�FRPR�D�DTXLVLomR�GH�SORWWHUV�H�LPSUHVVRUDV��
• 2� UiSLGR� DYDQoR� GD� WHFQRORJLD� LPSOLFD� D� VXEVWLWXLomR� FRQWLQXD� GR� KDUGZDUH�REVROHVFHQWH��2V�FXVWRV�GHVWD�VXEVWLWXLomR�WHP�GH�VHU�RUoDPHQWDGRV���
• 2� SHVVRDO� WHUi� GH� UHFHEHU� IRUPDomR�� RX� WHUi� GH� VHU� UHFUXWDGR� SHVVRDO� FRP�FRPSHWrQFLDV�HVSHFtILFDV�SRLV��VHP�DMXGD��R�S~EOLFR�QmR� LUi�FRQVHJXLU�XWLOL]DU�PDLV�GR�TXH�DV�DSOLFDo}HV�PDLV�EiVLFDV�GH�6,*���

950/�FRQWH~GR��'��
5HDOLGDGH�YLUWXDO�D�WUrV�GLPHQV}HV��GR�WLSR�µYRDU�DWUDYpV¶��DVVLP�FRPR�PRGHORV��VmR�XVDGRV��SRU�H[HPSOR��QD�UHFRQVWUXomR�GH�PRQXPHQWRV�GHVDSDUHFLGRV�RX�DUUXLQDGRV��RX�QD�VLPXODomR�GH� SDLVDJHQV� DQWLJDV�� $V� QRUPDV� QHVWD� iUHD� FRQWLQXDP� D� HYROXLU�� SDUHFH� LPSRUWDQWH� TXH��XPD�YH]�WHUPLQDGDV��H[LVWD�FRPSDWLELOLGDGH�FRP�DV�HVSHFLILFDo}HV�950/����H�;�'���
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6RP��
2V� UHFXUVRV� iXGLR� SRGHP� VHU� FULDGRV�� DUPD]HQDGRV� H� IRUQHFLGRV� XWLOL]DQGR� IRUPDWRV�SURSULHWiULRV�FRPR�R�03��5HDO$XGLR��:$9�RX�R�6XQ�$8���
)RUQHFLPHQWR�UHPRWR�
$FWXDOPHQWH�� p� QRUPDO� TXH� XPD� ELEOLRWHFD� WHQKD� XP� VLWH� ZHE�� PDV� DLQGD� H[LVWH� DOJXPD�GLVWkQFLD� UHODWLYDPHQWH� DR� PRPHQWR� HP� TXH� D� ELEOLRWHFD� VHMD� XP� VLWH� ZHE�� &RQWXGR�� DV�ELEOLRWHFDV�HVWmR�D�WUDEDOKDU�QR�VHQWLGR�GH�GLVSRQLELOL]DUHP�WRGRV�RV�VHXV�VHUYLoRV�D�SDUWLU�GR�VHX�VLWH�ZHE��3RU�H[HPSOR��RV�PHPEURV�GD�ELEOLRWHFD�SRGHP�FRQVXOWDU�R�FDWiORJR��UHVHUYDU�OLYURV�H�YHU�R�VHX�SUySULR�UHJLVWR�QR�VLVWHPD��&DGD�YH]�PDLV�DV�ELEOLRWHFDV�RIHUHFHP��DWUDYpV�GR�VHX�VLWH�ZHE��DFHVVR�D�EDVHV�GH�GDGRV�H�VHUYLoRV�TXH�LPSOLFDP�VXEVFULomR��$�XWLOL]DomR�GR�FRUUHLR� HOHFWUyQLFR� SHUPLWH� DRV� XWLOL]DGRUHV� R� HQYLR� GH� TXHVW}HV� GH� UHIHUrQFLD� SDUD� D� VXD�ELEOLRWHFD� ORFDO� RX� PHVPR� SDUD� RXWUDV� ELEOLRWHFDV�� YHU� VHUYLoRV� j� PHGLGD�� 3XEOLFDo}HV�SHULyGLFDV�HOHFWUyQLFDV�RX�OLYURV�HOHFWUyQLFRV��WDPEpP�SRGHP�VHU�GLVSRQLELOL]DGRV�DWUDYpV�GR�VLWH� ZHE�� )XWXUDPHQWH�� p� SRVVtYHO� SUHYHU� XPD� VLWXDomR� HP� TXH� RV� XWLOL]DGRUHV� DSHQDV�QHFHVVLWDP�GH�VH�GLULJLU�j�ELEOLRWHFD�SDUD�UHFROKHU�GRFXPHQWRV��HWF��SUHYLDPHQWH�LGHQWLILFDGRV�H�SHGLGRV�RQ�OLQH�� RX�SDUD�DVVLVWLU� D�HYHQWRV��9HU� WDPEpP�SRUWDLV�� GHVFULomR�GH� UHFXUVRV�H�ELEOLRWHFDV�GH�UHIHUrQFLD�YLUWXDO���
,QIRUPDomR�GH�DSRLR�j�JHVWmR�
'D� PHVPD� IRUPD� TXH� DV� ELEOLRWHFDV� VmR� UHVSRQViYHLV� SHORV� PDWHULDLV� ItVLFRV� TXH�GLVSRQLELOL]DP��WDPEpP�SUHFLVDP�GH�VHU�FDSD]HV�GH�PRQLWRUL]DU�H�UHSRUWDU�VREUH�D�XWLOL]DomR�GR�FRQWH~GR�PXOWLPpGLD��YHU�LQGLFDGRUHV�GH�GHVHPSHQKR���$*(1'$�)8785$��1R� IXWXUR�� D�PDLRULD� GRV� WH[WRV� GH� OLYURV� HOHFWUyQLFRV� VHUmR� OLGRV� DWUDYpV� GH� 3'$¶V� RX� GH�GLVSRVLWLYRV�VHPHOKDQWHV��H�QmR�PDLV�DWUDYpV�GH�GLVSRVLWLYRV�H[FOXVLYRV�H�GH�XWLOL]DomR�~QLFD��&HUWLILFDGRV� HQFULSWDGRV� LQFOXLUmR� LQIRUPDomR� VREUH� GXUDQWH� TXDQWR� WHPSR� XP� OLYUR�HOHFWUyQLFR� HVWDUi� GLVSRQtYHO� SDUD� HPSUpVWLPR�� SUHYHQLQGR� DVVLP� D� FySLD� SDUD� RXWUR� OHLWRU�SRLV�HVWH�DSDJD�VH�DXWRPDWLFDPHQWH�GR�OHLWRU�GH�OLYURV�HOHFWUyQLFRV��GR�XWLOL]DGRU��QR�ILQDO�GR�SHUtRGR�GH�HPSUpVWLPR��GDWD�D�SDUWLU�GD�TXDO�SDVVDUi�GH�QRYR�D�HVWDU�GLVSRQtYHO�QR�FDWiORJR�GD� ELEOLRWHFD�� (VWH� SURFHVVR� QmR� HQYROYHUi� FDUWDV� GH� DWUDVR� RX� PXOWDV�� 2V� XWLOL]DGRUHV�SRGHUmR� UHTXLVLWDU� H� GHYROYHU� OLYURV� D� SDUWLU� GH� TXDOTXHU� OXJDU� FRP� DFHVVR� ,QWHUQHW� H� D�TXDOTXHU� KRUD� GR� GLD� RX� GD� QRLWH�� (VWH� WLSR� GH� VHUYLoR� WHULD� XP� LPSDFWR� VLJQLILFDWLYR� HP�VHUYLoRV� GD� ELEOLRWHFD� GLULJLGRV� D� SHVVRDV� LQFDSDFLWDGDV� GH� VDLU� GH� FDVD�� DVVLP� FRPR� HP�VHUYLoRV�PyYHLV���7XGR�DSRQWD�SDUD�TXH�D�SUy[LPD�JHUDomR�GH� OHLWRUHV�VXSRUWH�VRP�H�YtGHR��¬�PHGLGD�TXH�R�ILOPH� H� R� iXGLR� VH� RULHQWDP� SDUD� IRUPDWRV� GLJLWDLV� �'9'� H� 03*�� D� ELEOLRWHFD� WHUi� D�FDSDFLGDGH�GH�HPSUHVWDU��GLJLWDOPHQWH��LWHQV�GD�VXD�FROHFomR�DXGLRYLVXDO��2V�XWLOL]DGRUHV�QmR�QHFHVVLWDUmR�GH�YLVLWDU�D�ELEOLRWHFD�SDUD�UHTXLVLWDU�R�~OWLPR�iOEXP�RX�YtGHR��EDVWDUi�DFHGHU�D�HOHV�DWUDYpV�GR�FDWiORJR�RQ�OLQH�GD�ELEOLRWHFD���2V� IRUQHFHGRUHV�GH� VLVWHPDV�SDUD�ELEOLRWHFDV��RX� QRYRV� WLSRV�GH� LQWHJUDGRUHV� GH� VLVWHPDV��LUmR� LQWHJUDU� UHFXUVRV� PXOWLPpGLD� QRV� VLVWHPDV� GH� HPSUpVWLPR�� 1R� IXWXUR�� R� ELEOLRWHFiULR�QHFHVVLWDUi� DSHQDV� GH� VH� OLJDU� DR� VLWH� GR� IRUQHFHGRU�� FRPSUDU� R� UHFXUVR�� GHVFDUUHJi�OR�GLUHFWDPHQWH�SDUD�R�FDWiORJR�GD�ELEOLRWHFD�H�GHSRLV�HPSUHVWi�OR�DR�XWLOL]DGRU�GD�ELEOLRWHFD���
/,1.6����)UDQoD�/LQKD�GH�RULHQWDomR�SDUD�GRFXPHQWRV�PXOWLPHGLD�H�FRQWH~GRV�SDUD�ELEOLRWHFDV����KWWS���ZZZ�DGGQE�RUJ�IU�JXLGH�LQGH[�KWP��$OHPDQKD�
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$V�KRPHSDJHV�GDV�PDLRUHV�ELEOLRWHFDV�GD�$OHPDQKD�RIHUHFHP��RQ�OLQH��PDWHULDO�HP�VXSRUWH�GLJLWDO���
• '�VVHOGRUI�KWWS���ZZZ�GXHVVHOGRUI�GH�NXOWXU�EXHFKHUHL��
• &RORJQH�KWWS���ZZZ�VWELE�NRHOQ�GH�VXFKH�KWP�
• 'RUWPXQG�KWWS���J��ZZZ�GRUWPXQG�GH�LQKDOWBH[WHUQH�ELEOLRWKHNHQ�GDWHQEDQNHQ�LQGH[�KWP�
• %HUOLQ�&HQWUDO�DQG�5HJLRQDO�/LEUDULHV���/LQNV�&ROOHFWLRQ���KWWS���ZZZ�]OE�GH�OLQNVDPPOXQJHQ�LQGH[�H�KWP��6XpFLD��0|OQGDO�&LW\�/LEUDU\��&DWiORJR�VLVWHPiWLFR�GH�OLQNV��KWWS���ZZZ�PROQGDO�VH�ELEO�VXEMHFW�KWP��5HLQR�8QLGR�($5/�)RL�SURGX]LGD�SHOR�($5/��GRFXPHQWDomR��SDUD�DV�ELEOLRWHFDV�S~EOLFDV��TXH�FREUH��HP�SDUWH��DVVXQWRV�UHODFLRQDGRV�FRP�D�PXOWLPHGLD�� WDLV�FRPR��,QWHUQHW��H�ERRNV��GLJLWDOL]DomR��JHVWmR�GH�FRQWH~GRV�HOHFWUyQLFRV�H�VHUYLoRV��VHUYLoRV�SDJRV�H�HP�UHGH�HWF���KWWS���ZZZ�HDUO�RUJ�XN�SROLF\���7KH�QRI�GLJLWLVH�SURJUDPPH��$SRLD�D�FULDomR�GH�XP�FRQMXQWR�GH�UHFXUVRV�GLJLWDLV�TXH�RIHUHFHP�DSRLR�UHDO�j�HGXFDomR�DR�ORQJR� GD� YLGD� QXP� QRYR� HVSDoR� FXOWXUDO� HP� UHGH�� (VWH� GRFXPHQWR� DSUHVHQWD� DOJXPDV�DERUGDJHQV�VREUH�FRPR�HVWH�UHFXUVR�IRL�FULDGR�H�WRUQDGR�DFHVVtYHO�KWWS���ZZZ�SHRSOHVQHWZRUN�JRY�XN�FRQWHQW�WHFKQLFDO�DVS��/LQKD�GH�$FomR�1DFLRQDO�SDUD�RV�'DGRV�*HRJUiILFRV�±�>1DWLRQDO�*HRJUDSKLF�'DWD�)UDPHZRUN��1*')�@�

5HFHQWHPHQWH� HVWDEHOHFLGD� QR� 5HLQR� 8QLGR� FRQGX]LX� DR� IRUQHFLPHQWR� LQWHJUDGR� GH� GDGRV�JHRJUiILFRV����
�KWWS���ZZZ�DVNJLUDIIH�RUJ�XN�LQGH[�KWPO��(8$�$OJRQTXLQ�$UHD�3XEOLF�/LEUDU\��86$��2�H[HPSOR�GH�XPD�ELEOLRWHFD�S~EOLFD�TXH� Mi�RIHUHFH�VHUYLoRV�GH� UHIHUrQFLD� LQWHUDFWLYRV��1R�VHX� VLWH�ZHE� HQFRQWUD�VH� GLVSRQtYHO� XP� )$4� �3HUJXQWDV� )UHTXHQWHV�� EDVWDQWH� ~WLO� VREUH� R�IXQFLRQDPHQWR�GR�VHUYLoR���KWWS���ZZZ�QVOV�LQIR�VHUYLFHV�OVVL�KWPO��YROWDU�DR�tQGLFH���
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�&$1$,6�'(�',675,%8,d2�
�680È5,2��Æ0%,72�(VWD� OLQKD� GH� RULHQWDomR� FREUH� PpWRGRV� HPHUJHQWHV� TXH� DV� ELEOLRWHFDV� LUmR� XWLOL]DU� SDUD�IRUQHFHU�DFHVVR�D�UHFXUVRV�GLJLWDLV���)$&725(6�32/Ë7,&26�$� XWLOL]DomR� GD� ,QWHUQHW� H� GD� WHOHYLVmR� GLJLWDO� HVWi� D� DXPHQWDU�� GH� IRUPD� VHJXUD�� PDLV�UDSLGDPHQWH�HP�DOJXPDV�iUHDV�GR�TXH�QRXWUDV��$V�SRSXODo}HV�UXUDLV�H�DOJXPDV�SRSXODo}HV�GD� (XURSD� HVWmR�� GH� DOJXPD� IRUPD�� D� VHU� GHL[DGDV� SDUD� WUiV�� &RQWXGR�� DV� H[SHFWDWLYDV�GDTXHOHV� TXH� XWLOL]DP� D� ,QWHUQHW� HVWmR� D� DXPHQWDU� H� RV� ELEOLRWHFiULRV� WHUmR� GH� HQFRQWUDU�IRUPDV�GH�VDWLVID]HU�HVVDV�H[SHFWDWLYDV�H�GHYHUmR�SRVVXLU�R�GHYHU�VRFLDO�GH�WHQWDU�DVVHJXUDU�TXH� DOJXQV� VHJPHQWRV� GD� SRSXODomR� HXURSHLD� QmR� VmR� GHL[DGRV� j� PDUJHP� GHVWHV�GHVHQYROYLPHQWRV���([LVWH� XP� Q~PHUR� FUHVFHQWH� GH� IRUPDV� SHODV� TXDLV� DV� ELEOLRWHFDV� H� R� S~EOLFR� HP� JHUDO��SRGHUmR�DFHGHU�j�,QWHUQHW�XVDQGR�EDQGD�ODUJD��XP�PpWRGR�GH�GHVFDUUHJDU�GDGRV�GD�,QWHUQHW�PDLV�UiSLGR�GR�TXH�R�FRUUHQWH�PRGHP�GLDO�XS��$V�ELEOLRWHFDV�WHP�GH�WRPDU�GHFLV}HV�SROtWLFDV�FRPSOH[DV� VREUH� RV�PpWRGRV� TXH�PDLV� HILFD]PHQWH� VHUYHP� DV� GLIHUHQWHV� QHFHVVLGDGHV� GR�S~EOLFR����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�0XLWRV� GRV� PpWRGRV� OLVWDGRV� QHVWD� OLQKD� GH� RULHQWDomR� VmR� GH� GHVHQYROYLPHQWR� EDVWDQWH�UHFHQWH�RX�DLQGD�QmR�IRUDP�H[SORUDGRV�SRU�ELEOLRWHFDV��RX�HVWmR�DSHQDV�D�VHU�XWLOL]DGRV�GH�IRUPD�H[SHULPHQWDO�HP�DOJXQV��SRXFRV���OXJDUHV���(VWHV�LQFOXHP��

• ,QWHUQHW�YLD�VDWpOLWH��
• 5HGHV�VHP�ILRV��
• 5HGHV�SDUD�SDUWLOKD�GH�ILFKHLURV��
• 7HOHPyYHLV��
• 4XLRVTXHV��
• 7HOHYLVmR�GLJLWDO�H�LQWHUDFWLYD���2�HIHLWR�GHVWDV�WHFQRORJLDV�VHUi�GH�SURSRUFLRQDU�jV�SHVVRDV�H�HP�TXDOTXHU�OXJDU��XP�DFHVVR�PXLWR� PDLV� OLYUH� DRV� VHUYLoRV� GLJLWDLV�� 3HOD� SULPHLUD� YH]� VHUi� VLPSOHV� SURSRUFLRQDU� DFHVVR�,QWHUQHW�GH�DOWD�TXDOLGDGH�jV�SRSXODo}HV�GH�iUHDV�UXUDLV�UHPRWDV���2V� FRPSXWDGRUHV� Mi� QmR� QHFHVVLWDUmR� GH� HVWDU� OLJDGRV� D� OLQKDV� WHOHIyQLFDV�� SRGHQGR� VHU�SRUWiWHLV� H� SRVLFLRQDGRV� HP� TXDOTXHU� OXJDU� FRQWLQXDQGR�� PHVPR� DVVLP�� D� LQWHUDJLU�PXWXDPHQWH���$*(1'$�)8785$�2� IRUQHFLPHQWR� GH� VHUYLoRV� DWUDYpV� GH� WRGD� XPD� JDPD� GH� HTXLSDPHQWRV� GRPpVWLFRV� H�GLVSRVLWLYRV�SHVVRDLV�� UHSUHVHQWD�XP�SULPHLUR�SDVVR�QR�FDPLQKR�SDUD�R�FHQiULR�SUHYLVWR�QD�/LQKD�GH�$FomR����R�SURJUDPD�GH�SHVTXLVD�GD�&(��H�SDUD�D�ZHE�VHPkQWLFD�>VHPDQWLF�ZHE@��2�LPSDFWR�GR�DFHVVR�DWUDYpV�GHVWHV�FDQDLV�GH�IRUQHFLPHQWR�H��SRVVLYHOPHQWH��GH�RXWURV�DLQGD�QmR� GLVSRQtYHLV�� DLQGD� QmR� p� FODUR�� 2� SRWHQFLDO� GR� DFHVVR� DWUDYpV� GH� GLVSRVLWLYRV� PyYHLV�PDQXVHiYHLV�H�GD�79�GLJLWDO�SDUHFH�VHU�EDVWDQWH�VLJQLILFDWLYR���YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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�Æ0%,72��$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP���%DQGD�ODUJD�,QWHUQHW�YLD�VDWpOLWH��5HGHV�VHP�ILRV��::$1V��:/$1V�H�3$1V��7HOHPyYHLV�4XLRVTXHV��79�GLJLWDO�H�LQWHUDFWLYD��)$&725(6�32/Ë7,&26�(VWD�OLQKD�GH�RULHQWDomR�DEUDQJH�DV�IXWXUDV�WHFQRORJLDV��HPHUJHQWHV�H�LGHQWLILFiYHLV��TXH�VmR�UHOHYDQWHV� SDUD� DV� ELEOLRWHFDV� S~EOLFDV�� $V� WHFQRORJLDV� VHPSUH� DIHFWDUDP� DV� ELEOLRWHFDV�S~EOLFDV�� $� DGRSomR� GH� WHFQRORJLDV�� QXP� SDVVDGR� UHFHQWH�� WDLV� FRPR� R� GLVFR� FRPSDFWR��,QWHUQHW�� iXGLR�OLYURV�� EDVHV� GH� GDGRV� LQIRUPDWL]DGDV�� PXOWLPpGLD� H� FDVVHWHV� YtGHR��SURYRFDUDP� PXGDQoDV� H� PHOKRULDV� QR� IRUQHFLPHQWR� GH� VHUYLoRV� SRU� SDUWH� GDV� ELEOLRWHFDV�S~EOLFDV����$V�UHFHQWHV�WHFQRORJLDV�HPHUJHQWHV�IRUQHFHP��jV�ELEOLRWHFDV�S~EOLFDV�H�D�RXWUDV�LQVWLWXLo}HV�FXOWXUDLV��XP�GHVDILR�IXQGDPHQWDO��QD�PHGLGD�HP�TXH�RIHUHFHP�RSRUWXQLGDGHV�SDUD�DODUJDU�H�PHOKRUDU� VHUYLoRV� H� SDUD� DEUDQJHU� JUXSRV� GD� SRSXODomR�PDLV� DODUJDGRV�� (ODV� VmR� FHQWUDLV�SDUD�R�GHVHQYROYLPHQWR� IXWXUR�H�SDUD�D� LQRYDomR�GDV�ELEOLRWHFDV�S~EOLFDV��QR�VHX�SDSHO�GH�IRUQHFHGRUHV� GH� VHUYLoRV� GLJLWDLV� DRV� FLGDGmRV�� HP�iUHDV� FRPR�D� VD~GH�� QHJyFLRV�� FXOWXUD��HGXFDomR��HPSUHJR�H� IRUPDomR�� WXULVPR�H�JRYHUQR� ORFDO��H�QR�DSRLR�j�SROtWLFD�GD�(XURSD�H�SDUD� FRORFDU� R� LQGLYtGXR� QR� FHQWUR� GRV� IXWXURV� GHVHQYROYLPHQWRV� SDUD� XPD� VRFLHGDGH�LQFOXVLYD�H�EDVHDGD�QR�FRQKHFLPHQWR���HP�WRGD�D�(XURSD����$OJXPDV� WHFQRORJLDV�� Mi� GLVSRQtYHLV�� DLQGD� WHUmR� GH� VHU� DGDSWDGDV� SDUD� SRGHUHP� VHU�XWLOL]DGDV�SHORV�VHUYLoRV�GH�ELEOLRWHFDV��RXWUDV�DLQGD�WHP�DOJXP�FDPLQKR�D�SHUFRUUHU�DQWHV�GH�SRGHU�VHU�FRQVLGHUDGD�D�VXD�DGRSomR��3RU�HVWD�UD]mR��XPD�SDUWH�VXEVWDQFLDO�GHVWD� OLQKD�GH�RULHQWDomR� SUHRFXSD�VH� FRP� µIXWXURORJLD¶�� 4XDOTXHU� H[HUFtFLR� GHVWH� WLSR� FRUUH� R� ULVFR� GH�SUHYHU�LQFRUUHFWDPHQWH�R�TXH�SRGHUi�DFRQWHFHU���1D� (XURSD� D� SHQHWUDomR� GD� ,QWHUQHW� FRQWLQXD� D� FUHVFHU� UDSLGDPHQWH�� GXUDQWH� R� DQR� �����DXPHQWRX�HP������RX�VHMD�����PLOK}HV�GH�SHVVRDV��TXDVH�XP�HP�WUrV�HXURSHXV�XWLOL]DULD�D�,QWHUQHW�FRP�UHJXODULGDGH��&RQWXGR��D�SHQHWUDomR�GD�,QWHUQHW�QD�(XURSD�YDULD�EDVWDQWH��GH����QR�SRQWR�PDLV�EDL[R�GD�HVFDOD��*UpFLD��DWp�����QR�SRQWR�PDLV�DOWR��6XpFLD�����$SHVDU� GHVWH� FUHVFLPHQWR�� D� PDLRULD� GDV� SHVVRDV� DLQGD� QmR� SRVVXL� XP� DFHVVR� GLUHFWR� D�VHUYLoRV� RQ�OLQH�� 0XLWDV� GHODV� QmR� SRVVXHP� FRQKHFLPHQWRV� VXILFLHQWHV� SDUD� WLUDU� WRGR� R�SDUWLGR� GR� SRWHQFLDO� GD� ,QWHUQHW�� $� ,QWHUQHW�� SRU� VL� Vy�� DLQGD� p�� HP�PXLWRV� DVSHFWRV�� XP�GLVSRVLWLYR� SRXFR� VDWLVIDWyULR� SDUD� D� GHVFREHUWD� H� XWLOL]DomR� GH� VHUYLoRV� GH� LQIRUPDomR��6XEVLVWH� D� JUDQGH� QHFHVVLGDGH� GDV� LQVWLWXLo}HV� S~EOLFDV� DSRLDUHP� DV� SHVVRDV� SHOD�GLVSRQLELOLGDGH�GH�DFHVVRV�H�SHOR�GHVHQYROYLPHQWR�GH�VHUYLoRV�DPLJiYHLV����$�UHPRomR�GH�EDUUHLUDV�ItVLFDV��WDLV�FRPR�D�QHFHVVLGDGH�GH�YLDMDU�ORQJDV�GLVWkQFLDV�H�D�KRUDV�LPSUySULDV�� SDUD� DFHGHU� D� VHUYLoRV� HOHFWUyQLFRV� IRUQHFLGRV� SHODV� ELEOLRWHFDV� S~EOLFDV�� p� XP�GRV�SULQFLSDLV�JDQKRV�SURSRUFLRQDGRV�SHODV�QRYDV�WHFQRORJLDV���&RQWXGR��D�JUDQGH�DFHLWDomR�GD�ZHE�ID]�DXPHQWDU�DV�H[SHFWDWLYDV�GDV�SHVVRDV�UHODWLYDPHQWH�j� GLVSRQLELOLGDGH� H� HVFROKD� GH� VHUYLoRV�� HVSHFLDOPHQWH� VHUYLoRV� EDVHDGRV� QD� LQIRUPDomR��&RPR� UHVSRVWD�� DV� ELEOLRWHFDV� S~EOLFDV� HVWmR� D� FRPHoDU� D� RIHUHFHU� µWHOH�VHUYLoRV¶� TXH�DODUJDUmR� R� SDSHO� HGXFDWLYR�� VRFLDO� H� UHFUHDWLYR� GH� XPD� ELEOLRWHFD� S~EOLFD�� WDO� FRPR� D�UHIHUrQFLD�GLJLWDO� DODUJD�R�SDSHO� LQIRUPDWLYR��9HU� WDPEpP�GHVFULomR�GH� UHFXUVRV�H� VLVWHPDV�LQWHJUDGRV�SDUD�ELEOLRWHFDV��
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�$OpP�GD�ZHE��(VWi�D�DXPHQWDU�D�JDPD�GH�GLVSRVLWLYRV�±�RX�µFDQDLV�GH�IRUQHFLPHQWR¶�±�TXH�DV�SHVVRDV� SRGHP� XWLOL]DU� SDUD� DFHGHU� D� HVWHV� VHUYLoRV�� $FWXDOPHQWH�� GLVSRVLWLYRV� SHTXHQRV��PXLWDV� YH]HV� SRUWiWHLV�� SRGHP� IRUQHFHU� LQIRUPDomR� H� VHUYLoRV� SHVVRDLV� LQWHJUDGRV�� HP�IRUPDWR� HOHFWUyQLFR�� $V� ELEOLRWHFDV� S~EOLFDV� WHUmR� GH� LU� GH� HQFRQWUR� D� HVWD� QHFHVVLGDGH� GH�LQIRUPDomR�H�GH�VHUYLoRV��DWUDYpV�GH�XPD�JDPD�GH�QRYRV�FDQDLV�GH�IRUQHFLPHQWR�WDLV�FRPR�WHOHPyYHLV�� $VVLVWHQWHV� 3HVVRDLV� 'LJLWDLV� �3'$��� TXLRVTXHV�� WHOHYLVmR� GLJLWDO� H� LQWHUDFWLYD� H�OHLWRUHV�PXOWLPpGLD�GLJLWDLV��GLJLWDO�PHGLD�SOD\HUV��(PERUD� R� DFHVVR� ,QWHUQHW� EDVHDGR� HP� FRPSXWDGRU� JR]H� GH� XPD� SHQHWUDomR� VXSHULRU� j�UHJLVWDGD� SHOD� 79� LQWHUDFWLYD� �79L�� QRV� ODUHV� HXURSHXV� GH� KRMH�� HVWi� QR� KRUL]RQWH� XPD�UHYLUDYROWD�SRWHQFLDO��'H�DFRUGR�FRP�XPD�SUHYLVmR��QR�DQR������������PLOK}HV�GH�ODUHV�LUmR�VXEVFUHYHU� VHUYLoRV� GH� 79L� EDVHDGRV� HP� 79� GLJLWDO�� FRPSDUDGRV� FRP� RV� ����� PLOK}HV� GH�VXEVFULWRUHV�GH�,QWHUQHW�EDVHDGD�HP�3&��$�LQWHUDFWLYLGDGH�GR�ODGR�GR�XWLOL]DGRU�LUi�SHUPLWLU�jV�ELEOLRWHFDV�R�GHVHQYROYLPHQWR�GH� VHUYLoRV�TXH�SHUPLWDP�DR�XWLOL]DGRU� UHTXLVLWDU�� UHVHUYDU�H�SDJDU�SRU�GHWHUPLQDGDV�FRLVDV��DVVLP�FRPR�H[SUHVVDU�RSLQL}HV���$� (XURSD� HVWi� D� PXGDU� SDUD� EDQGD� ODUJD�� 3UHYr�VH� TXH� ���� GRV� ODUHV� HXURSHXV� RQ�OLQH�VHMDP��QR�DQR�GH�������OLJDGRV�SRU�EDQGD�ODUJD��$FWXDOPHQWH��DV�FRPSDQKLDV�GH�OLJDomR�SRU�FDER�� IRUQHFHP� ���� GDV� OLJDo}HV� HXURSHLDV� GH� EDQGD� ODUJD�� 3DUFHULDV� FRP� HVWHV�IRUQHFHGRUHV� GH� DFHVVR� D� WHOHFRPXQLFDo}HV�� SDUHFHP� VHU� XP� LQJUHGLHQWH� LPSRUWDQWH� SDUD�TXH�D�ELEOLRWHFD�S~EOLFD�SRVVD�DFWXDOL]DU�D�VXD�LQIUD�HVWUXWXUD���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�
$FHVVR�j�,QWHUQHW�
0XLWDV�ELEOLRWHFDV�HVWmR�D�SURYLGHQFLDU�DFHVVR�D�UHFXUVRV�GLJLWDLV�DWUDYpV�GD�UHGH�LQIRUPiWLFD�GD�ELEOLRWHFD�TXH�SRGHUi��RX�QmR��VHU�SDUWH�GH�XPD�UHGH�PDLV�DODUJDGD��GD�SUySULD�ELEOLRWHFD�RX� GH� XPD� 5HGH� GH� ÈUHD� /RFDO� �/$1� ±� /RFDO� $UHD� 1HWZRUN�� GH� XPD� DXWRULGDGH� ORFDO�� $V�ELEOLRWHFDV�GHYLDP�FRQVLGHUDU�R�DXPHQWR�GD�ODUJXUD�GH�EDQGD�H�D�PXGDQoD�SDUD�XP�TXDOTXHU�WLSR�GH� OLJDomR�GH�EDQGD� ODUJD��$�SRVVLELOLGDGH�GH�PRYHU�� UDSLGDPHQWH��JUDQGHV� µEORFRV�GH�GDGRV¶�� LQFOXLQGR� LPDJHQV�� ILOPHV�� JUiILFRV� H� SURJUDPDV�GH� VRIWZDUH�� GHSHQGH�GR� DFHVVR� D�LQIUD�HVWUXWXUDV� FRP� ODUJD� ODUJXUD� GH� EDQGD�� 2V� PpWRGRV� TXH� QR� IXWXUR� LUmR� OLJDU� RV�XWLOL]DGRUHV�D�UHFXUVRV�GLJLWDOL]DGRV�LUmR��VHP�TXDOTXHU�G~YLGD��XWLOL]DU�EDQGD�ODUJD�H�H[LVWHP�YiULDV�IRUPDV�GH�IRUQHFHU�HVWH�VHUYLoR��PHVPR�HP�iUHDV�UHPRWDV��
%DQGD�/DUJD�
(P�TXH�PHGLGD�DV�ELEOLRWHFDV�S~EOLFDV�H�RXWUDV�LQVWLWXLo}HV�FXOWXUDLV�ORFDLV��SRGHP�DFHGHU�D�LQIUD�HVWUXWXUDV� GH� UHGH�� FRP� ODUJXUD� GH� EDQGD� DGHTXDGD�� SRU� IRUPD� D� LU� GH� HQFRQWUR� jV�QHFHVVLGDGHV�SUySULDV�GH�XP�IRUQHFLPHQWR�HVWUDWpJLFR�GRV�VHUYLoRV�UHTXHULGR�SRU�SROtWLFDV�H�LQLFLDWLYDV� QDFLRQDLV�� UHJLRQDLV� H� ORFDLV�� FRQWLQXD� D� VHU� XPD� TXHVWmR� SUHPHQWH�� HP� WRGD� D�(XURSD���

• 9LUWXDOPHQWH��WRGD�D�XWLOL]DomR�GRPpVWLFD�GD�,QWHUQHW�H�D�GH�PXLWDV�HPSUHVDV��VH�ID]�DWUDYpV�GH�XP�PRGHP�GLDO�XS��FRP�YHORFLGDGHV�DWp�DRV���.ELWV�VHJ��
• 3UHYr�VH� TXH� R� DFHVVR� ,QWHUQHW� SRU�GLDO�XS� DWLQMD� R� VHX�Pi[LPR�GXUDQWH� R� DQR�GH������� (QWUHWDQWR�� RV� IRUQHFHGRUHV� GH� WHOHFRPXQLFDo}HV�� WDLV� FRPR� FRPSDQKLDV� GH�WHOHFRPXQLFDo}HV� SRU� FDER�� PyYHLV�� VDWpOLWH�� ODVHU� H� ILEUD� ySWLFD�� FRPSHWHP� SDUD�IRUQHFHU�DRV�FRQVXPLGRUHV�OLJDo}HV�H�VHUYLoRV�PDLV�UiSLGRV��
• $V�OLJDo}HV�SRU�GLDO�XS�VmR�DFHLWiYHLV�SDUD�XPD�XWLOL]DomR�JHUDO�GD�ZHE�H�WUDQVPLVVmR�GH� FRUUHLR� HOHFWUyQLFR� SRU� SDUWH� GH� LQGLYtGXRV� H� SHTXHQDV� HPSUHVDV� PDV��RUJDQL]Do}HV� PDLRUHV� QHFHVVLWDP� GH� YHORFLGDGH� VLJQLILFDWLYDPHQWH� VXSHULRU�� GH�VHUYLoRV�GH�EDQGD�ODUJD��DVVLP�FRPR�GH�HVWDU�µVHPSUH�OLJDGDV¶���
• ¬�PHGLGD�TXH� VmR�GHVHQYROYLGRV�QRYRV� VHUYLoRV�H�DFWLYLGDGHV�RQ�OLQH��PDLV�H�PDLV�ELEOLRWHFDV� H� RUJDQL]Do}HV� FXOWXUDLV� GHYHULDP� DGTXLULU� HVWHV� VHUYLoRV� GH� DOWD�YHORFLGDGH��
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,QWHUQHW�YLD�VDWpOLWH�
2� DFHVVR� ,QWHUQHW� YLD� VDWpOLWH� SRGHUi� VHU� FRQVLGHUDGR�� SULQFLSDOPHQWH�� SDUD� VLVWHPDV� GH�ELEOLRWHFDV�TXH�VLUYDP�JUDQGHV�FRPXQLGDGHV�UXUDLV��SRLV�QHVWHV�FDVRV�HVWD�p�D�PHOKRU�IRUPD�GH� SURYLGHQFLDU� DFHVVR�� 2� DFHVVR� YLD� VDWpOLWH� XWLOL]D� XPD� DQWHQD� GH� VDWpOLWH� SDUD� D�FRPXQLFDomR� GH� GDGRV� HP� GXDV� YLDV� �FDUUHJDPHQWR� H� GHVFDUUHJDPHQWR� �� XSORDG� DQG�GRZQORDG��� $� YHORFLGDGH� GH� FDUUHJDPHQWR� p� FHUFD� GH� XP� GpFLPR� GRV� ���� NESV� TXH�FDUDFWHUL]DP�D�YHORFLGDGH�GH�GHVFDUUHJDPHQWR���2�FDER�H�R�'6/�SRVVXHP�PDLV�YHORFLGDGH�GH�GHVFDUUHJDPHQWR��PDV�RV�VLVWHPDV�SRU�VDWpOLWH�VmR�FHUFD�GH����YH]HV�PDLV�UiSLGRV�GR�TXH�XP�PRGHP�QRUPDO��$�,QWHUQHW�SRU�VDWpOLWH�GH�GXDV�YLDV�XWLOL]D�D�WHFQRORJLD�,QWHUQHW�3URWRFRO��,3��0XOWLFDVWLQJ��R�TXH�VLJQLILFD�TXH�XP�Vy�VDWpOLWH�SRGH�VHUYLU�VLPXOWDQHDPHQWH�DWp�������FDQDLV�GH�FRPXQLFDomR��R�VDWpOLWH�HQYLD��VLPXOWDQHDPHQWH��GDGRV�HP�IRUPDWR�FRPSULPLGR�GH�XP�SDUD�PXLWRV�SRQWRV��$�FRPSUHVVmR�UHGX]�R�WDPDQKR�GRV�GDGRV�H�D�ODUJXUD�GH�EDQGD��2V�VLVWHPDV� WHUUHVWUHV� GH� GLDO�XS� SRVVXHP� OLPLWDo}HV� TXH� LPSHGHP� R�PXOWLFDVWLQJ� FRP� HVWD�PDJQLWXGH����$� ,QWHUQHW� SRU� VDWpOLWH� UHSUHVHQWD� D�PHOKRU� RSRUWXQLGDGH� GH� REWHU� DFHVVR� D� FRPXQLFDo}HV�PXQGLDLV��SDUD�HVFRODV��ELEOLRWHFDV��FRPXQLGDGHV�H�LQGLYtGXRV�TXH�YLYDP�HP�iUHDV�UHPRWDV��1mR� HVWi� VXMHLWD� D� FRQWUROR� ORFDO� VREUH� R� DFHVVR� RX� RV� FRQWH~GRV�� 7HP� D� SRVVLELOLGDGH� GH�FKHJDU�D�SHVVRDV�TXH�QHQKXP�RXWUR�PHLR�GH�FRPXQLFDomR�SRVVXL�H�FRP�XP�FXVWR�DFHLWiYHO��$FWXDOPHQWH� p� XVDGD� QDV� ELEOLRWHFDV�PyYHLV� GD� ,VOH� RI�:LJKW� /LEUDU\� QR� 5HLQR� 8QLGR�� YHU�/LQNV���5HGHV�VHP�ILRV�(VWDV� UHGHV� OLJDP� FRPSXWDGRUHV� D� UHGHV� GH� FRPSXWDGRUHV�� VHP� QHFHVVLWDUHP� GH� OLJDo}HV�ItVLFDV� FRP� FDERV�� $� DXVrQFLD� GH� XPD� OLJDomR� ItVLFD� VLJQLILFD� TXH� RV� XWLOL]DGRUHV� SRGHP�GHVORFDU�VH�RX�WUDEDOKDU�RQGH�GHVHMDUHP�H�PHVPR�DVVLP�FRQWLQXDUHP�D�WHU�DFHVVR��$SHVDU�GRV�FXVWRV�GH�PDQXWHQomR�SRGHUHP�VHU�FRPSDUDGRV�DRV�FXVWRV�GDV�UHGHV�WUDGLFLRQDLV�FRP�FDERV��R�HTXLSDPHQWR�GH�WUDQVPLVVmR�H�UHFHSomR�p��DFWXDOPHQWH��PXLWR�PDLV�FDUR�GR�TXH�R�FXVWR� GH� FRPSRQHQWHV� WUDGLFLRQDLV� HTXLYDOHQWHV� ±� DVVLP� FRPR� R� SHVVRDO� IRUPDGR�HVSHFLDOPHQWH� SDUD� JHULU� R� VLVWHPD�� $SHVDU� GD� OLJDomR� VHP� ILRV� SRGHU� DWLQJLU� ��0ESV�� j�PHGLGD� TXH� D� GLVWkQFLD� DXPHQWD� SRGH� GHVFHU� DWp� �0ESV�� &RQWXGR�� FRQWLQXD� D� VHU� XPD�OLJDomR�FHUFD�GH����YH]HV�PDLV�UiSLGD�TXH�XP�PRGHP�GH���.���

• $OJXQV�VHUYLoRV�GH�ELEOLRWHFD�Mi�FRPHoDUDP�D�XWLOL]DU�UHGHV�VHP�ILRV��$�WUDQVIHUrQFLD�GH� LQIRUPDomR�p�JHUDOPHQWH�PDLV� UiSLGD�H�RV�FRPSXWDGRUHV�SRGHP�VHU�GHVORFDGRV�UHODWLYDPHQWH� XQV� DRV� RXWURV�� HPERUD� H[LVWDP� DOJXPDV� SUHRFXSDo}HV� UHODWLYDV� D�VHJXUDQoD���
• $�OLJDomR�VHP�ILRV�SRGH�VHU�D�IRUPD�PDLV�EDUDWD�GH�HTXLSDU�RV�HGLItFLRV�GH�ELEOLRWHFDV�FRP� HVWUXWXUD� GH� UHGH� IRUQHFHQGR� IOH[LELOLGDGH� QRV� VHUYLoRV�� SULQFLSDOPHQWH� HP�ELEOLRWHFDV� ORFDLV� PDLV� SHTXHQDV�� SHUPLWLQGR� DRV� XWLOL]DGRUHV� LQVWDODUHP�VH� RQGH�TXLVHUHP� HQTXDQWR� DFHGHP� j� ,QWHUQHW� RX� DR� 23$&� GD� ELEOLRWHFD�� 2V� XWLOL]DGRUHV�SRGHP�DFHGHU�j� /$1�VHP� ILRV�XWLOL]DQGR�RV�VHXV�SUySULRV�3&¶V� �WHQGR�VROLFLWDGR�RX�DGTXLULGR� j� ELEOLRWHFD� XP� FDUWmR� SDUD� D� UHGH� VHP� ILRV��� RX� DV� ELEOLRWHFDV� SRGHP�DOXJDU� SRUWiWHLV�� SUHSDUDGRV� SDUD� D� UHGH� VHP� ILRV�� SDUD� XWLOL]DomR� GHQWUR� GD�ELEOLRWHFD����
• 8PD� UHGH� VHP� ILRV� WDPEpP�Gi�D�RSRUWXQLGDGH�GH� RIHUHFHU�R�DFHVVR�D� VHUYLoRV�GD�ELEOLRWHFD�D�SDUWLU�GH�ORFDLV�DOWHUQDWLYRV��WDLV�FRPR�DXGLWyULRV��HVFRODV�RX�FDVDV��DVVLP�FRPR�GH�ELEOLRWHFDV�PyYHLV��9HU�FRPXQLFDo}HV�GR�($5/��::$1V��:/$1V�H�3$16��
• 8PD� UHGH� VHP� ILRV� :$1� �::$1� ±� :LUHOHVV� :$1�� OLJD� ORFDLV� JHRJUDILFDPHQWH�GLVSHUVRV��XWLOL]DQGR�VDWpOLWH�RX�UiGLR�WUDQVPLVVRUHV��QXPD�iUHD�DWp����.P����
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• 8PD� UHGH� GH� iUHD� ORFDO� VHP� ILRV� �:/$1� ±�:LUHOHVV� /RFDO� $UHD� 1HWZRUN�� WHP� D�PHVPD�IXQomR�GH�XPD�UHGH�/$1�FRPXP�PDV�VHP�QHFHVVLWDU�GH�OLJDo}HV�ItVLFDV�HQWUH�RV� FRPSXWDGRUHV� H� D� UHGH�� 3RU� H[HPSOR�� RV� FRPSXWDGRUHV� QR� YHLFXOR� GH� XPD�ELEOLRWHFD�PyYHO�SRGHP�OLJDU�VH�j�UHGH��PHGLDQWH�XP�WUDQVPLVVRU�H[LVWHQWH�QXP�3&�SRUWiWLO�� DWUDYpV� GH� XP� UHFHSWRU�DQWHQD� QR� HGLItFLR�� 3RQWRV� GH� DFHVVR� VHP� ILRV�SHUPLWHP�DRV�XWLOL]DGRUHV�GH�GLVSRVLWLYRV�GH�PmR�RX�SRUWiWHLV��OLJDUHP�VH�j�,QWHUQHW�D�SDUWLU�GH�ORFDLV�S~EOLFRV�FRPR�DV�ELEOLRWHFDV�����
• 8PD�UHGH�GH�iUHD�SHVVRDO� �3$1���3HUVRQDO�$UHD�1HWZRUN��SHUPLWH�TXH�GLVSRVLWLYRV�HOHFWUyQLFRV��ORFDOL]DGRV�D�SRXFRV�PHWURV�XQV�GRV�RXWURV��FRPXQLTXHP�H�VLQFURQL]HP�LQIRUPDomR�� %OXHWRRWK�� XPD� WHFQRORJLD� UiGLR� GH� FXUWR� DOFDQFH� VLPSOLILFD� D�FRPXQLFDomR�HQWUH�GLIHUHQWHV�GLVSRVLWLYRV�XWLOL]DQGR�XP�~QLFR�FKLS��PDV�D�YHORFLGDGH�GH� WUDQVPLVVmR� GH� GDGRV� p� PHQRU� H� D� DEUDQJrQFLD� p� PDLV� OLPLWDGD� GR� TXH� XPD�:/$1��$�:L)L��:LUHOHVV�)LGHOLW\���p�XPD�WHFQRORJLD�ULYDO���

5HGHV�GH�SDUWLOKD�GH� ILFKHLURV�SHUPLWHP�DRV� XWLOL]DGRUHV� UHTXLVLWDU� H� GLVWULEXLU� ILFKHLURV�HOHFWUyQLFRV�DWUDYpV�GRV�VHXV�FRPSXWDGRUHV��PXLWDV�YH]HV�DFWXDQGR�VLPXOWDQHDPHQWH�FRPR�FOLHQWH�H�VHUYLGRU�GHQWUR�GD�UHGH��1RYDV�YHUV}HV�GH�VLVWHPDV�RSHUDWLYRV��SDUD�FRPSXWDGRUHV�H� SDUD� GLVSRVLWLYRV�PDQXDLV�� LUmR� LQWHJUDU� FDSDFLGDGHV�3HHU�WR�3HHU� �3�3�� SDUD� FRQWURODU� D�SDUWLOKD� GH� ILFKHLURV� H� WDPEpP� FDSDFLGDGHV� UHODWLYDV� D� DVSHFWRV� OLJDGRV� j� GLVWULEXLomR� H� D�DVSHFWRV�FRPXQLWiULRV�GD�WHFQRORJLD��$V�ELEOLRWHFDV�S~EOLFDV� WHUmR�GH�WHU�HP� OLQKD�GH�FRQWD�HVWH�SRWHQFLDO�SDUD�D�GLVSRQLELOLGDGH�GH�LQIRUPDomR�H�VHUYLoRV�SHUVRQDOL]DGRV��
7HOHPyYHLV�H�RXWURV�GLVSRVLWLYRV�
3RGHP�SURSRUFLRQDU�R�DFHVVR�D�UHGHV�GHYLGR�j�VXD�iUHD�GH�FREHUWXUD�DODUJDGD��$�QDWXUH]D�SUHFLVD� GR� VHX� LPSDFWR� QRV� VHUYLoRV� IRUQHFLGRV� SRU� ELEOLRWHFDV� S~EOLFDV� H� SRU� RXWUDV�RUJDQL]Do}HV� FXOWXUDLV�� SHUPDQHFH� GHVFRQKHFLGR�� ([LVWHP� GLYHUVDV� WHFQRORJLDV� SDUD�WHOHPyYHLV����:$3���:LUHOHVV�$SSOLFDWLRQ�3URWRFRO��

• e�XP�FRQMXQWR�GH�QRUPDV�SDUD�R�IRUQHFLPHQWR�GH�VHUYLoRV�GH�,QWHUQHW�LQWHUDFWLYD�D�GLVSRVLWLYRV�GH�FRPXQLFDomR�VHP�ILRV��8P�WHOHPyYHO�SUHSDUDGR�SDUD�:$1�SHUPLWH�DR�XWLOL]DGRU�YLVXDOL]DU�SiJLQDV�ZHE�HVFULWDV�HP�:0/��:LUHOHVV�0DUN�XS�/DQJXDJH����
• 0HQVDJHQV� PyYHLV� RX� 606�� SRU� H[HPSOR�� SRGHULDP� VHU� XVDGDV� SDUD� HQYLDU�LQIRUPDomR�DRV�XWLOL]DGRUHV��3RU�HVWD� UD]mR��DV�ELEOLRWHFDV�SUHFLVDP�GH�VHU� IOH[tYHLV�TXDQGR�SODQHLDP�RV�VHXV�VHUYLoRV�H�GHYHP�PDQWHU�VH�DFWXDOL]DGDV�UHODWLYDPHQWH�DRV�GHVHQYROYLPHQWRV�PDLV�UHFHQWHV���
• $OJXPDV�ELEOLRWHFDV�Mi�HVWmR�D�GHVHQYROYHU�VLWHV�ZHE�SUHSDUDGRV�SDUD�:$3��2V�VLWHV�:$3� DSDUHFHUDP� QR� LQtFLR� GH� ������ PDV� R� DUUDQTXH� GRV� WHOHIRQHV� :$3� IRL� XPD�GHVLOXVmR�H�R�VLVWHPD�*356�SRGHUi�XOWUDSDVVi�OR����*356���*HQHUDO�3DFNHW�5DGLR�6HUYLFHV�
• e�R�LGHDO�SDUD�R�DFHVVR�j�,QWHUQHW�H�D�OLJDomR�SRGH�VHU�IHLWD�DWUDYpV�GH�XP�3&�SRUWiWLO�FRP�XP�FDUWmR�GH�GDGRV�RX�OLJDGR�D�XP�WHOHPyYHO��7HP�XPD�WD[D�GH�WUDQVIHUrQFLD�PDLV�UiSLGD�TXH�R�:$3�H�XPD�WD[D�GH�VXFHVVR�VXSHULRU�QD�OLJDomR��2�*356�HXURSHX�����*��FKHJRX�DR�PHUFDGR�HP��������8076���8QLYHUVDO�0RELOH�7HOHFRPPXQLFDWLRQV���*��
• 7DPEpP�FKHJRX�DR�PHUFDGR�HP�������e�XP�QRYR�ULYDO�GR�*356�H�SURPHWH�IRUQHFHU�OLJDo}HV�PDLV�UiSLGDV�H�LPDJHQV�YtGHR���
• 7DQWR�R�*356�FRPR�R�8076�LUmR��HYHQWXDOPHQWH��SHUPLWLU�DRV�DFWXDLV�WHOHIRQHV�*60�:$3�H� 3'$� �RX� �*�� DFHGHU� D� VLWHV�:$3�QmR� DSHQDV� FRP� WH[WR�PDV� WDPEpP�FRP��IRWRJUDILD�FRORULGDV��YtGHR�H�VRP��,UmR�HVWDU�FRQWLQXDPHQWH�OLJDGRV�j�,QWHUQHW���3'$V���3HUVRQDO�'LJLWDO�$VVLVWDQWV��
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• 2V� 3'$V� VmR� SHTXHQRV� FRPSXWDGRUHV� GH� PmR�� $OJXQV� SRVVXHP� WHOHPyYHLV�LQFRUSRUDGRV�H�DFHVVR�,QWHUQHW�VHP�ILRV��PDV�RXWURV�YHP�FRP�PRGHP�TXH�SRGH�VHU�XWLOL]DGR�FRP�WHOHPyYHO���
• 3RGHP�VHU�XWLOL]DGRV�SDUD�OHU�FRUUHLR�HOHFWUyQLFR�H�µVXUIDU¶�QD�,QWHUQHW�RX�SDUD�HVFXWDU�ILFKHLURV�iXGLR�03���
• e�SURYiYHO�TXH�VH�WRUQHP�EDVWDQWH�FRPXQV�H�WDOYH]�QD�SULQFLSDO�WHFQRORJLD�XWLOL]DGD�SDUD�OLJDomR�VHP�ILRV�D�UHGHV�GH�FRPSXWDGRUHV���
• 2V� 3'$� LUmR� WRUQDU�VH� GLVSRVLWLYRV� GR� WLSR� µWRGRV� HP� XP¶�� PDLV� SHTXHQRV� H� PDLV�EDUDWRV�� PDV� DOJXPDV� TXHVW}HV� OLJDGDV� i� IDFLOLGDGH� GH� XWLOL]DomR�� FRPR� R� HFUm�SHTXHQR�H�R�WDPDQKR�GR�WHFODGR��FRQWLQXDP�SRU�UHVROYHU��'H�TXDOTXHU�IRUPD��PXLWRV�MRYHQV�Mi�HVWmR�KDELWXDGRV�D�HFUmV�SHTXHQRV�H�D�ERW}HV��PLQ~VFXORV��

4XLRVTXHV��
2� DFHVVR� RQ�OLQH� S~EOLFR� H� RV� TXLRVTXHV� ,QWHUQHW� H[LVWHP� Ki� PXLWRV� DQRV� H� DFWXDOPHQWH��FRQVWLWXHP�XPD�SDUWH�VLJQLILFDWLYD�GD�HVWUDWpJLD�GH�LQIRUPDomR�H�DFHVVR�D�VHUYLoRV�GH�PXLWDV�DXWRULGDGHV� ORFDLV�� HP� YiULDV� FLGDGHV� H� YLODV� HXURSHLDV�� 4XLRVTXHV� HVWUDWHJLFDPHQWH�FRORFDGRV��SRGHP�DWLQJLU�QRYRV�XWLOL]DGRUHV�TXH�SRGHP�QmR�WHU�WHPSR�SDUD�LU�j�ELEOLRWHFD�GH�IRUPD�UHJXODU�H�SRGHP�QmR�SRVVXLU�DFHVVR�j�,QWHUQHW���&RQWXGR�� R� VXFHVVR� GR� DUUDQTXH� GRV� TXLRVTXHV� IRL� DIHFWDGR� SRU� SUREOHPDV� VLJQLILFDWLYRV��LQFOXLQGR���

• FXVWRV�LQLFLDLV�HOHYDGRV���
• Pi�ORFDOL]DomR�H�EDL[D�XWLOL]DomR���
• LQGLVSRQLELOLGDGH�GHYLGR�D�IDOKDV�GH�KDUGZDUH���
• SUREOHPDV�GH�VRIWZDUH�RX�YDQGDOLVPR���
• FRPSHWLomR�SRU�SDUWH�GH�FDQDLV�GH�DFHVVR�PDLV� IDFLOPHQWH�DFHVVtYHLV��H[��SRUWiWHLV��3'$�H�WHOHPyYHLV���
• ODUJXUD�GH�EDQGD�LQVXILFLHQWH����
• WHPSRV�GH�UHVSRVWD�OHQWRV�����$V�OLo}HV�DSUHQGLGDV�LQFOXHP��
• p�QHFHVViULR�FRORFDU�RV�TXLRVTXHV�HP�ORFDLV�RQGH�DV�SHVVRDV�WHQKDP�WHPSR�OLYUH��WDO�FRPR�FHQWURV�FRPHUFLDLV�H�FDIpV��
• DIDVWDU�VH�GDV�IXQo}HV�VLPSOHV�GH�DFHVVR�,QWHUQHW�H[��DWUDYpV�GD�RIHUWD�GH�IDFLOLGDGHV�GH�FRUUHLR�HOHFWUyQLFR�H�WUDQVDFo}HV��FRPR�SRU�H[HPSOR�SDJDU�FRQWDV���$SHVDU�GH�WXGR��XP�TXLRVTXH�EHP�GHVHQKDG�R�HP�ELEOLRWHFDV��SRGH�VHU�XWLOL]DGR�SDUD� OLGDU�FRP�XP�GDGR�QXPHUR�GH�WDUHIDV�WDLV�FRPR�SHGLGRV�GH�FDUWmR�GH�XWLOL]DGRU��SHGLGRV�GH�OLYURV��SHGLGRV�GH�LQIRUPDomR�GH�UHIHUrQFLD��DVVLP�FRPR�SURYLGHQFLDU�DFHVVR�D�VLVWHPDV�RQ�OLQH�GH�LQIRUPDomR�DR�FLGDGmR�H�j�,QWHUQHW���'HFLV}HV� LPSRUWDQWHV� UHODWLYDV� DR� GHVHQKR� GH� TXLRVTXHV� LQFOXHP� GHFLGLU� VH� RV� GDGRV� VmR�FDUUHJDGRV� ORFDOPHQWH� QXP�3&�� HP� FDGD� TXLRVTXH�� RX� VH� DFWXDOL]DGRV� UHPRWDPHQWH�� VH� R�TXLRVTXH�HVWi�LVRODGR�RX�OLJDGR�D�XPD�UHGH�H�RX�j�,QWHUQHW��VH�SRVVXL�XP�DFHVVR�WHOHIyQLFR�GH�DSRLR�j�XWLOL]DomR�H�VREUH�PpWRGRV�GH�VHJXUDQoD�FRQWUD�R�YDQGDOLVPR����

79�GLJLWDO�H�LQWHUDFWLYD�
��� �� GRV� HXURSHXV�� ��� �� QR� 5HLQR� 8QLGR�� XWLOL]DP� WHOHYLVmR� GLJLWDO�� $OJXPDV� SHVTXLVDV�DVVHJXUDP�TXH�QD�(XURSD��HP�������HVWH�VHUi�R�PHLR�PDLV�SRSXODU�SDUD�R�DFHVVR�j�,QWHUQHW��QR�HQWDQWR��GH�DFRUGR�FRP�Q~PHURV�GD�2&'(�UHODWLYRV�D�������DSHQDV�D�PHQRV�GH�PHWDGH�GRV� VXEVFULWRUHV� GD� 79� GLJLWDO� IRUDP� RIHUHFLGDV� IXQFLRQDOLGDGHV� GH� FRUUHLR� HOHFWUyQLFR� H�DSHQDV�PHQRV�GH�����WLQKDP�DFHVVR�D�VHUYLoRV�ZHE��

• $LQGD�QmR�p�SRVVtYHO� LPDJLQDU�D�SURFXUD�GH�VHUYLoRV�RQ�OLQH�DWUDYpV�GD�79�GLJLWDO��H�DWp�TXH�SRQWR�LUmR�VXEVWLWXLU�R�DFHVVR�,QWHUQHW�YLD�FRPSXWDGRU���
• $�79�GLJLWDO�EDVHLD�VH�QXPD�WHFQRORJLD�IDPLOLDU�H�QmR�HQIUHQWD�DV�PHVPDV�EDUUHLUDV�SVLFROyJLFDV�GRV�FRPSXWDGRUHV��
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• )RUQHFH�DFHVVR�D�PXLWR�PDLV�FDQDLV�GR�TXH�VLVWHPDV�DQWHULRUHV�H�SRU�LVVR�RIHUHFH�D�RSRUWXQLGDGH�GH�IRUQHFHU��GLUHFWDPHQWH�HP�FDVD��PXLWR�PDLV�VHUYLoRV�ORFDLV��
• $� WHOHYLVmR� GLJLWDO� FRPHoRX� D� FULDU� R� VHX� HVSDoR� QD� (XURSD�� FRP� D� OLGHUDQoD� GD�)UDQoD��(VSDQKD�H�GR�5HLQR�8QLGR��0DLV�GH�TXDUHQWD�SRU�FHQWR�GRV� ODUHV�GR�5HLQR�8QLGR�SRGHP�DFHGHU�j�79�GLJLWDO��
• $V�ELEOLRWHFDV�S~EOLFDV�GHYHULDP�HVWDU�GHVSHUWDV�SDUD�DV�SRVVLELOLGDGHV�TXH�R�UHFXUVR�D�HVWH�PHLR�SRGH�WUD]HU��WDOYH]�SHOD�GLIXVmR�GH�LQIRUPDomR�H[LVWHQWH�QRV�VLWHV�ZHE�GD�DXWRULGDGH� GH� TXH� GHSHQGHP�� H[�� GHWDOKHV� VREUH� RV� VHUYLoRV� S~EOLFRV� ORFDLV���GHSXWDGRV�� RUJDQL]Do}HV� GH� DSUHQGL]DJHP�� VD~GH�� ODVHU� H� GHVSRUWR� RX� RXWUDV�RUJDQL]Do}HV�ORFDLV���2V� DYDQoRV� QD� IRUPD� GH� DSUHVHQWDU� D� LQIRUPDomR� GLJLWDO� LUmR� FRQWLQXDU� H� DV� ELEOLRWHFDV�S~EOLFDV� WHP�GH�HVWDU�DOHUWD�SDUD�SRGHUHP� IRUQHFHU� XP�DPELHQWH�PRGHUQR�H� µVHGXWRU¶� DRV�VHXV�XWLOL]DGRUHV��9HU�PXOWLPHGLD�����2XUWURV�DVSHFWRV�LPSRUWDQWHV�LQFOXHP���

• &RQWH~GR�H�VHUYLoRV��D�LGHQWLILFDomR�GH�IRQWHV�GH�FRQWH~GRV��IRUPDWRV�H�WLSRV�GH�VHUYLoRV�DSURSULDGRV�SDUD�D�WUDQVPLVVmR�YLD�79�H�RXWURV�FDQDLV�GH�IRUQHFLPHQWR��
• 'LUHLWRV�� HVWDEHOHFLPHQWR� GH� HVWUXWXUDV� SDUD� LGHQWLILFDU� H� REWHU� GLUHLWRV� H� SDJDPHQWRV��TXH� SRGHULDP�� SRU� H[HPSOR�� SHUPLWLU� jV� ELEOLRWHFDV� H� IRUQHFHGRUHV� GH� VHUYLoRV� GH�WHOHFRPXQLFDo}HV��R�GHVHQYROYLPHQWR�FRQMXQWR�GH� �VHUYLoRV�H�FRQWH~GR��9HU�GLUHLWRV�GH�DXWRU�H�TXHVW}HV�OHJDLV����$*(1'$�)8785$��$� WHPiWLFD� GHVWD� OLQKD� GH� RULHQWDomR� p� WRWDOPHQWH� IXWXULVWD�� $OJXPDV� GDV� WHFQRORJLDV�GHVFULWDV�QHVWD� OLQKD�GH�RULHQWDomR�SRGHUmR� OHYDU�XPD�GpFDGD��RX�PDLV��SDUD�VH�UHDOL]DUHP�QD�WRWDOLGDGH��$OJXPDV�VHUmR� LQWHJUDGDV�QR�TXDGUR�GH�WUDEDOKR�GRV�VHUYLoRV�GH�ELEOLRWHFDV��DWUDYpV� GH� FRPSDQKLDV� H[LVWHQWHV� GH� DXWRPDomR� GH� ELEOLRWHFDV�� RX� WHUmR� GH� VHU�GHVHQYROYLGDV� SRU� HPSUHVDV� TXH� DLQGD� QmR� H[LVWHP�� 2XWUDV� WHFQRORJLDV�� SDUD� VHUHP�LQWHJUDGDV��SRGHUmR�QHFHVVLWDU�GH�SURMHFWRV�ORFDLV�HVSHFtILFRV����2�REMHFWLYR�JOREDO�±�D�FULDomR�H� IRUQHFLPHQWR�GH�VHUYLoRV�FRP�FRQWH~GRV�HQULTXHFLGRV��SRU�ELEOLRWHFDV��PXVHXV�H�DUTXLYRV��DWUDYpV�GD�,QWHUQHW��79�GLJLWDO��GLVSRVLWLYRV�PyYHLV�RX�RXWURV�FDQDLV��QXPD�EDVH�SHUVRQDOL]DGD��DPLJiYHO�H�XQLYHUVDO��LUi�QHFHVVLWDU�PDLV�GR�TXH�XPD�±�GH�IDFWR�PDLV�GR�TXH�WRGDV�±�WHFQRORJLD�GHVFULWD�QHVWD�OLQKD�GH�RULHQWDomR���
/,1.6�
2� FULWpULR� VHJXLGR� SDUD� D� LQFOXVmR� GRV� OLQNV� FRQVLVWLX� QD� DGRSomR� GDV� WHFQRORJLDV�DSUHVHQWDGDV� QHVWD� OLQKD� GH� RULHQWDomR�� SRU� ELEOLRWHFDV� S~EOLFDV�� PHVPR� TXH� QXPD� IDVH�SUHOLPLQDU��
ÈXVWULD�
%LEOLRWHFD�3~EOLFD�GD�&LGDGH�GH�9LHQD�±�>9LHQQD�&LW\�3XEOLF�/LEUDU\@�'HVGH���GH�0DLR�GH�������HVWi�DFHVVtYHO�D�SDUWLU�GH�TXDOTXHU�VLVWHPD�:$3�FRPSDWtYHO�FRP�WHOHPyYHLV�RX�3'$����KWWS���ZDS�ZVWOE�DW��
&DQDGD�
%LEOLRWHFD�3~EOLFD�GH�7RURQWR�±�>7RURQWR�3XEOLF�/LEUDU\@�$SUHVHQWD� XPD� ERD� OLVWD� GH� VLWHV� QD� ,QWHUQHW� H� JDWHZD\V� FRPELQDGRV� FRP� XP� VHUYLoR� GH�LQTXpULWR�SRU�FRUUHLR�HOHFWUyQLFR����KWWS���YUO�WSO�WRURQWR�RQ�FD����
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'LQDPDUFD�
2V� XWLOL]DGRUHV� SRGHP�SHGLU� XP� OLYUR� GH� TXDOTXHU� ORFDO� GD�'LQDPDUFD� H� HVWH� VHUi� HQYLDGR�SDUD�D�VXD�ELEOLRWHFD� ORFDO��([LVWH� WDPEpP�XP� LQTXpULWR�SRU� IRUPXOiULR�SDUD�SHUJXQWDV� �GH�UHIHUrQFLD���KWWS���ZZZ�ELEOLRWHN�GN���5HIHUrQFLD�YLD�&KDW�±�>�&KDW�UHIHUHQFH@�8P�VHUYLoR�GLQDPDUTXrV�GH�UHIHUrQFLD�YLD�FKDW��ZZZ�ELEOLRWHNVYDJWHQ�GN��)LQOkQGLD��6RQHUD�2\M�2� RSHUDGRU� GH� WHOHFRPXQLFDo}HV� ILQODQGrV� DEULX� D� VXD� UHGH� GH� WHOHIRQHV� PyYHLV� �*� HP�TXDWUR� FHQWURV� XUEDQRV� GD� )LQOkQGLD�� (VSHUD�VH� TXH� R� VHUYLoR� �*� HVWHMD� GLVSRQtYHO�� QXPD�HVFDOD�PDLRU�� HP� ���������� QD� iUHD�PHWURSROLWDQD� GH� +HOVtQTXLD� H� QDV� FLGDGHV� GH� 2XOX��7DPSHUH�H�7XUNX���KWWS���ZZZ�VRQHUD�IL��
$OHPDQKD�
5$%(�$OJXPDV� ELEOLRWHFDV� S~EOLFDV� DOHPmV� HVWDEHOHFHUDP� XP� VHUYLoR� P~WXR� GH� UHIHUrQFLD� YLD�,QWHUQHW��(VWH�VHUYLoR�HVWi�KRVSHGDGR�QXP�FHQWUR�GH�FDWiORJRV�GD�XQLmR�UHJLRQDO�HP�&ROyQLD��+%=����KWWS���ZZZ�KE]�QUZ�GH�IRUWELOGXQJ�UDEH�VHWBUDEH�KWPO�
6LQJDSXUD�
8P�VHUYLoR�GH�XPD��ELEOLRWHFD�S~EOLFD�GD�ELEOLRWHFD�QDFLRQDO�GH�6LQJDSXUD�IRUQHFH�XP�VHUYLoR�PyYHO�YLD�606���KWWS���ZZZ�HOLEUDU\KXE�FRP�IURQWSDJH�DVS�
5HLQR�8QLGR�
'HUE\VKLUH�/LEUDU\�6HUYLFH��'HVHQYROYHX�OLJDomR�VHP�ILRV�HP�WUrV�ELEOLRWHFDV�PyYHLV��KWWS���ZZZ�GHUE\VKLUH�JRY�XN�OLEUDU�OLELQGH[�KWP��+HUWIRUGVKLUH�&RXQW\�&RXQFLO��2IHUHFH� LQIRUPDomR� DRV� UHVLGHQWHV� VREUH� RV� VHXV� VHUYLoRV� YLD� 79� GLJLWDO� SRU� FDER� GHVGH�'H]HPEUR�GH�������LQFOXL�GHWDOKHV�VREUH�RV�VHUYLoRV�S~EOLFRV�ORFDLV����KWWS���ZZZ�KHUWVGLUHFW�RUJ�LQIREDVH�GRFV�DUFKLYHG������������7KH�,VOH�RI�:LJKW�/LEUDU\�VHUYLFH��3RVVXL�,QWHUQHW�SRU�VDWpOLWH�QD�VXD�ELEOLRWHFD�PyYHO��YHMD�HP��KWWS���ZZZ�LZLJKW�JRY�XN�OLEUDU\�OLEUDULHV�GHIDXOW�DVS���:DOVDOO�/LEUDU\�6HUYLFH��7HP�XPD�ELEOLRWHFD�PyYHO�TXH�RIHUHFH�DFHVVR�RQ�OLQH�YLD�WHOHPyYHO�D�SHVVRDV�TXH�YLYHP�HP�ODUHV�H�DEULJRV��HP����ORFDLV����KWWS���ZZZ�ZDOVDOO�JRY�XN�FXOWXUDOBVHUYLFHV�OLEUDU\�GHIDXOW�KWP��:RUFHVWHU�&RXQW\�/LEUDU\
V�FRPSXW#EXV��%LEOLRWHFD�FRP�OLJDomR�SRU�VDWpOLWH��LQGLFDo}HV�SDUD�XWLOL]DomR�GRV�FRPSXWDGRUHV��DFHVVR�SDUD�SHVVRDV� FRP� LQFDSDFLGDGH� H� DFHVVR� D� FXUVRV� GH� IRUPDomR� DR� ORQJR� GD� YLGD��KWWS���ZZZ�ZRUFHVWHUVKLUH�JRY�XN�KRPH�LQGH[�FV�LQGH[�FV�FRPSXWD�EXV�LQGH[�KWP��
(8$�
%LEOLRWHFD�GR�&RQJUHVVR�±�>/LEUDU\�RI�&RQJUHVV@��6HUYLoR�'LJLWDO�GH�5HIHUrQFLD��R�VHUYLoR�IXQFLRQD�HP�FRODERUDomR�HQWUH�YiULDV�ELEOLRWHFDV��
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�KWWS���OFZHE�ORF�JRY�UU�GLJLUHI��,QIR�&RQQHFW�/,6�'LUHFWRU\��$SUHVHQWD�VLWHV�:$3�LQWHUHVVDQWHV�SDUD�ELEOLRWHFiULRV�H�SURILVVLRQDLV�GD�LQIRUPDomR��DFHVVtYHO�YLD�WHOHPyYHLV�FRP�WHFQRORJLD�:DS�H�3'$¶V��3HUVRQDO�'LJLWDO�$VVLVWDQWV����(QGHUHoR�:$3��KWWS���ZZZ�JHRFLWLHV�FRP�LQIROLEUDU\�ZDS�ZPO���$WDOKR�SDUD�R�HQGHUHoR�KWWS���ZDSS\�WR�LQIRFRQQHFW��YROWDU�DR�tQGLFH��
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'(6&5,d2��3(648,6$�(�5(&83(5$d2�'(�5(&85626��
�680È5,2��Æ0%,72�(VWD� OLQKD� GH� RULHQWDomR� FREUH� TXHVW}HV� OHYDQWDGDV� SHOR� FUHVFHQWH� YROXPH� GH� FRQWH~GRV�GLJLWDLV� DFWXDOPHQWH� GLVSRQtYHO� SDUD� ELEOLRWHFDV�� HWF�� LQFOXLQGR� PHWDGDGRV�� YRFDEXOiULRV�FRQWURODGRV��WKHVDXUL��PRWRUHV�GH�EXVFD��JDWHZD\V��;0/�H�=��������)$&725(6�32/Ë7,&26�2�DGYHQWR�GD�,QWHUQHW�VLJQLILFD�TXH�DV�ELEOLRWHFDV�SRGHP��DJRUD��DFHGHU�D�XPD�TXDQWLGDGH�VHPSUH� FUHVFHQWH� GH� LQIRUPDomR� GLJLWDO�� GLVWULEXtGD� H� GLVSRQtYHO� DWUDYpV� GD� ZHE�� 1HVWH�DPELHQWH� GLJLWDO�� DV� ELEOLRWHFDV� GHYHULDP� FRPSUHHQGHU� TXH� WHP� XP� SDSHO� IXQGDPHQWDO� QD�DVVLVWrQFLD��GDGD�DRV�VHXV�XWLOL]DGRUHV��SDUD�D�GHVFREHUWD�H�UHFXSHUDomR�GD�LQIRUPDomR�TXH�HVWHV� QHFHVVLWDP�� $� VRFLHGDGH� GR� FRQKHFLPHQWR�� D� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD� H� R�tPSHWR� FUHVFHQWH� QR� VHQWLGR� GD� LQWHUDFomR� HOHFWUyQLFD� FRP� R� JRYHUQR� FHQWUDO�� WRUQD� D�UHFXSHUDomR�GD�LQIRUPDomR�QXPD�PDWpULD�GH�LPSRUWkQFLD�FUHVFHQWH�SDUD�WRGRV�RV�FLGDGmRV���$�TXHVWmR�FKDYH�p�D�LQWHURSHUDELOLGDGH�GD�LQIRUPDomR�GLJLWDO���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�$�VHFomR�GDV�ERDV�SUiWLFDV�GLYLGH�VH�HP�WUrV�SDUWHV����'HVFULomR�GH�UHFXUVRV��DV�YiULDV�IRUPDV�SHODV�TXDLV�VmR�GHVFULWRV�RV�UHFXUVRV�SRU�IRUPD�D�PHOKRUDU�D�SUHFLVmR�GD�UHFXSHUDomR�GD� LQIRUPDomR��H[��0HWDGDGRV��GHVFULomR�GRV�QtYHLV�GD�FROHFomR��VLVWHPDV�GH�YRFDEXOiULR�FRQWURODGR��WDLV�FRPR�WKHVDXUL�H�LGHQWLILFDGRUHV�~QLFRV���3HVTXLVD� H� UHFXSHUDomR� GH� UHFXUVRV�� RV� PHLRV� SHORV� TXDLV� RV� UHFXUVRV� SRGHP� VHU�HQFRQWUDGRV� H� UHFXSHUDGRV�� H[�� PRWRUHV� GH� SHVTXLVD�� JDWHZD\V�� FOXPSV�� tQGLFHV� GH�LQIRUPDomR�j�FRPXQLGDGH��$�SHVTXLVD�GH� LQIRUPDomR�p�ORJLFDPHQWH�VHFXQGiULD��VH�XP�LWHP�IRL�PHWRGLFDPHQWH�GHVFULWR��XPD�PiTXLQD�TXH�SHVTXLVH�GH�IRUPD�PHWyGLFD�WHUi�XPD�PDLRU�SUREDELOLGDGH� GH� R� HQFRQWUDU�� (VWD� p� XPD� iUHD� QD� TXDO� H[LVWHP� RSRUWXQLGDGHV� SDUD� DV�ELEOLRWHFDV� WUDEDOKDUHP� HP� SDUFHULD� FRP� RXWUDV� RUJDQL]Do}HV�� FRPR� SRU� H[HPSOR� HVFRODV���XQLYHUVLGDGHV��HWF���SDUD��HP�FRQMXQWR��SURYLGHQFLDUHP�XP�PHOKRU�DFHVVR�DRV�VHXV�UHFXUVRV��7LSLFDPHQWH�� RV�SDUFHLURV� SRGHP�DFRUGDU�HP�DEULU� RV� UHVSHFWLYRV� VHUYLoRV�DRV� FOLHQWHV�XQV�GRV�RXWURV��SURYLGHQFLDQGR�DVVLP�XP�DFHVVR�FRQMXQWR�DRV�VHXV�FDWiORJRV���7HFQRORJLDV� VXEMDFHQWHV�� WDLV� FRPR� R� ;0/�� 5')�� =������� UHFXSHUDomR� GH� LPDJHQV�LQFOXLQGR�FELU��RQWRORJLDV�H�PDSDV�GH�WySLFRV��WHFQRORJLDV�HVWDV�TXH�VXVWHQWDP�HVWD�iUHD���$*(1'$�)8785$�1R� IXWXUR�� DV� SHVVRDV� HVWDUmR� URGHDGDV� GH� PiTXLQDV� LQWHOLJHQWHV�� GRWDGDV� GH� UHDFomR� H�FRQILiYHLV��FDSD]HV�GH�UHDJLU�FRPR�LQGLYtGXRV��$�JDPD�GH�WHFQRORJLDV�GHVFULWD�QHVWH�PDQXDO�Mi� H[LVWH�� PDV� D� VXD� PDWXULGDGH�� DR� QtYHO� GD� LQWHUDFomR�� PDQWrP�VH� DLQGD� QR� FDPSR� GD�LPDJLQDomR��,Ui�DIHFWDU� ODUHV��HVFRODV��KRWpLV��FDUURV��DYL}HV���UHVXPLQGR��WRGRV�RV�DVSHFWRV�GD� QRVVD� YLGD�� 2V� VHXV� HIHLWRV� QDV� ELEOLRWHFDV� H� RXWUDV� LQVWLWXLo}HV� FXOWXUDLV�� DIHFWDUmR�JUDQGHPHQWH�WRGRV�RV�DFWRUHV�FRP�HODV�HQYROYLGRV����RV�WpFQLFRV�H�DV�FRPXQLGDGHV�HP�TXH�HVWDV�LQVWLWXLo}HV�RSHUDP���YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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�Æ0%,72��$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP��'HVFULomR�GH�UHFXUVRV�0HWDGDGRV�'HVFULomR�GH�QtYHLV�GH�FROHFomR�9RFDEXOiULR�FRQWURODGR�H�WKHVDXUL�,GHQWLILFDGRUHV�~QLFRV�3HVTXLVD�GH�UHFXUVRV�&DWiORJRV�GH�ELEOLRWHFDV�0RWRUHV�GH�EXVFD�/LVWDV�GH�VLWHV�UHFRPHQGDGRV�*DWHZD\V�H�SRUWDLV�&OXPSV�,QIRUPDomR�j�FRPXQLGDGH�$SRLR�j�DSUHQGL]DJHP�;0/�5')�=������+DUYHVW�5HFXSHUDomR�GH�LPDJHQV�$JHQGD�IXWXUD�:HE�VHPkQWLFD�2QWRORJLDV�$VVLQDWXUDV�GLJLWDLV�6HUYLoRV�ZHE�%RDV�SUiWLFDV���OLQNV���1RWD�� $QWHFLSD�VH� TXH� DV� ELEOLRWHFDV� LUmR� DERUGDU� D� GHVFULomR�� SHVTXLVD� H� UHFXSHUDomR� GH�UHFXUVRV�D�SDUWLU� GH�GLIHUHQWHV�SRQWRV�GH�SDUWLGD�H�TXH�PXLWDV�� VH� QmR�D�PDLRULD��SRGHUmR�QHFHVVLWDU� GH� DGRSWDU� XPD� DSUR[LPDomR� RUJDQL]DGD� j� VXD� LPSOHPHQWDomR�� 7DPEpP� VH�DQWHFLSD� TXH� HVWDV� OLQKDV� GH� RULHQWDomR� SRGHUmR� VHU� XVDGDV� SDUD� DSRLDU� D� FRPSUD� GH�VLVWHPDV� SDUD� ELEOLRWHFDV� RX� SDUD� DMXGDU� D� SUHSDUDU� HQWUHYLVWDV� FRP� IRUQHFHGRUHV� RX�FRQVXOWRUHV���)$&725(6�32/Ë7,&26��
5HOHYkQFLD�SDUD�DV�ELEOLRWHFDV�
$V�ELEOLRWHFDV�RSHUDP�QXP�DPELHQWH�GH�LQIRUPDomR�HP�UHGH��2�HYHQWR�GD�,QWHUQHW�VLJQLILFD�TXH�PHVPR�R�PDLV�SHTXHQR�SyOR�GH�XPD�ELEOLRWHFD�SRGH��DJRUD��WHU�DFHVVR�D�XP�FDGD�YH]�PDLRU� Q~PHUR� GH� LQIRUPDomR� GLJLWDO� GLVWULEXtGD� SHOD� ZHE�� $V� ELEOLRWHFDV� SUHFLVDP� GH�FRPSUHHQGHU�TXDO�D�PHOKRU�IRUPD�GH�SUHVWDU�DVVLVWrQFLD�DRV�VHXV�XWLOL]DGRUHV�QD�GHVFREHUWD�H�UHFXSHUDomR�GD� LQIRUPDomR�TXH�SUHFLVDP��$�VRFLHGDGH�GR�FRQKHFLPHQWR��D�DSUHQGL]DJHP�DR� ORQJR� GD� YLGD� H� R� tPSHWR� FUHVFHQWH� QR� VHQWLGR� GD� LQWHUDFomR� FRP� R� JRYHUQR� FHQWUDO��DWUDYpV�GH�PHLRV�HOHFWUyQLFRV�TXH�IDFLOLWHP�R�DFHVVR�j�LQIRUPDomR��SRVVXHP�XPD�LPSRUWkQFLD�FUHVFHQWH�SDUD�WRGRV�RV�FLGDGmRV���0XLWDV� ELEOLRWHFDV� HVWmR� WDPEpP� D� FULDU� RV� VHXV� SUySULRV� FRQWH~GRV� GLJLWDLV� ±� VHMDP� DV�SiJLQDV�ZHE�GD�ELEOLRWHFD�RX�FRQWH~GR�PXOWLPpGLD�QRYR��SRU�YH]HV�ILQDQFLDGR�SRU�SURJUDPDV�HVSHFtILFRV�GH�GLJLWDOL]DomR��YHU�GLJLWDOL]DomR�H�ILQDQFLDPHQWR���3UHFLVDP�GH�SHUFHEHU�FRPR�p�TXH�VH�GHVFUHYH�HVWH�QRYR�FRQWH~GR�SDUD�VHU�PDLV�IDFLOPHQWH�UHFXSHUDGR�SHORV�XWLOL]DGRUHV�H�LQWHURSHUiYHO�FRP�RXWURV�FRQWH~GRV�GLJLWDLV���$V� WHFQRORJLDV� H� QRUPDV� QHVWD� iUHD� FRQWLQXDP� D� HPHUJLU� H� LUmR� FRQWLQXDU� D� PXGDU� H� D�GHVHQYROYHU�VH�DR�ORQJR�GR�WHPSR��$V�ELEOLRWHFDV�SUHFLVDP�GH�HVWDU�DWHQWDV�DR�DFWXDO�HVWDGR�GD�DUWH�SDUD�SRGHUHP�HYLWDU�D�DGRSomR�GH�QRUPDV�H�WHFQRORJLDV�LPSUySULDV�RX�REVXOHVFHQWHV����
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$V�ELEOLRWHFDV� WHP�GH� FRPSUHHQGHU�HVWDV�TXHVW}HV�SDUD�SRGHUHP�SODQHDU�H�SULRUL]DU�R� VHX�WUDEDOKR�H��SDUWLFXODUPHQWH��SDUD�TXDQGR�HVWmR�D�FRQVLGHUDU�D�DTXLVLomR�GH�QRYRV�VLVWHPDV�RX�D�FRQWUDWDU�R�GHVHQYROYLPHQWR�GH�WUDEDOKR�D�FRQVXOWRUHV�RX�IRUQHFHGRUHV���
2�TXH�p�D�LQWHURSHUDELOLGDGH"�
5HODWLYDPHQWH� D� FRQWH~GR� GLJLWDO�� LQWHURSHUDELOLGDGH� VLJQLILFD� TXH� HVWH� GHYHUi� VHU� R� PDLV�UHXWLOL]iYHO� H� SRUWiYHO� SRVVtYHO�� H[�� DWUDYpV� GH� UHGHV�� VLVWHPDV� H� RUJDQL]Do}HV� GLIHUHQWHV� H�GXUDQWH� R� Pi[LPR� GH� WHPSR� SRVVtYHO�� $� FKDYH� SDUD� DWLQJLU� HVWH� HVWDGR� VmR� DV� QRUPDV� ±�UHJUDV� FRGLILFDGDV� H� OLQKDV� GH� RULHQWDomR� SDUD� D� FULDomR�� GHVFULomR� H� JHVWmR� GH� UHFXUVRV�GLJLWDLV��YHU�5HLQYHQWLQJ�WKH�:KHHO�'�/LE�0DJD]LQH�-DQ������SDUD�PDLV�LQIRUPDomR��������
3RUTXH�p�TXH�D�LQWHURSHUDELOLGDGH�p�LPSRUWDQWH"�
3DUD� TXH� RV� XWLOL]DGRUHV� SRVVDP�� PDLV� IDFLOPHQWH�� SHVTXLVDU� H� UHFXSHUDU� LQIRUPDomR� GH�GLIHUHQWHV�IRQWHV�±�DWUDYpV�GH�FDWiORJRV�GLIHUHQWHV��GRPtQLRV�GLIHUHQWHV��ELEOLRWHFDV��PXVHXV�H�DUTXLYRV��H�DWUDYpV�GH�GLIHUHQWHV�WLSRV�GH�UHFXUVRV��OLYURV�H�DUWHIDFWRV�GH�PXVHXV���
1RYRV�VHUYLoRV�H�GLIHUHQWHV�WLSRV�GH�WUDEDOKR��
7RUQDU� RV� UHFXUVRV� GLVSRQtYHLV� DWUDYpV� GD� ,QWHUQHW�� VHMDP� HVWHV� FULDGRV� SHOD� ELEOLRWHFD� RX�DGTXLULGRV� GH� DOJXPD� PDQHLUD� �FRRSHUDomR�� SDJDPHQWR�OLFHQFLDPHQWR�� HWF���� LUi� WHU�LPSOLFDo}HV� DR� QtYHO� GR� WLSR� GH� SHVVRDO� QHFHVViULR�� GD� IRUPDomR� TXH� LUmR� QHFHVVLWDU�� GRV�VHUYLoRV� TXH� VHUmR� SURYLGHQFLDGRV�� H� GH� FRPR� HVVHV� VHUYLoRV� VHUmR� IRUQHFLGRV�� YHU�PXOWLPHGLD�� $V� ELEOLRWHFDV� LUmR� SUHFLVDU� GH� WRPDU� GHFLV}HV� HVWUDWpJLFDV� D� QtYHO� ORFDO��UHODWLYDPHQWH�j�GHILQLomR�GDV�VXDV�SULRULGDGHV��GH�TXDQWR�TXHUHP�JDVWDU�H�GR�TXH�TXHUHP�ID]HU���
'HSHQGrQFLD�FUHVFHQWH�UHODWLYDPHQWH�DR�FRQWH~GR�GLJLWDO��
$V�ELEOLRWHFDV� WHUmR�GH� OLGDU�FRP�XPD�TXDQWLGDGH�FUHVFHQWH�GH�PDWHULDO��YLWDO�SDUD�RV�VHXV�XWLOL]DGRUHV�� TXH� DSHQDV� HVWDUi� GLVSRQtYHO� HP� IRUPDWR� HOHFWUyQLFR�� (VWH� PDWHULDO� SRGH� VHU�PDLV�FDUR�GR�TXH�R�VHX�HTXLYDOHQWH�LPSUHVVR�H�VXMHLWR�D�YLJLOkQFLD�H�FRQWUROR�SHOD�HGLWRUD�RX�GLVWULEXLGRUD��2�OLFHQFLDPHQWR�VHUi�XPD�TXHVWmR�LPSRUWDQWH��9HU�WDPEpP�&OXPSV���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��'(6&5,d2�'(�5(&85626��$V�ELEOLRWHFDV�GHYHP�FRQVLGHUDU�D�DSOLFDomR�GH�PHWDGDGRV�DRV�UHFXUVRV�H�SiJLQDV�ZHE�TXH�FULDP��'HYHP�WDPEpP�FRQVLGHUDU�D�XWLOL]DomR�GH�;0/����0HWDGDGRV�5HVXPLGDPHQWH� GHILQHP�VH� FRPR� µGDGRV� HVWUXWXUDGRV�� VREUH� RXWURV� GDGRV¶�� 8P� UHJLVWR� GR�FDWiORJR��SRU�H[HPSOR��p�XP�PHWDGDGR�TXH�GHVFUHYH�XP�OLYUR�HP�SDUWLFXODU��2V�PHWDGDGRV�WRUQDUDP�VH� LPSRUWDQWHV� FRPR� IRUPD� GH� PHOKRUDU� D� HILFLrQFLD� H� HILFiFLD� QD� SHVTXLVD� GH�UHFXUVRV�GLJLWDLV�QD�ZHE��DR�DGRSWDUHP�XP�HVWUXWXUD�FRQVLVWHQWH�SDUD�D�GHVFULomR�GH�VLWHV�ZHE�H�RXWURV� UHFXUVRV�GLJLWDLV��2V� WLSRV�GH�HOHPHQWRV�GH�PHWDGDGRV�DVVRFLDGRV�D�XP� OLYUR�SRGHP�LQFOXLU��DXWRU��WtWXOR��HGLWRUD��GDWD��,6%1��FODVVLILFDomR��HWF��H�RV�TXH�HVWmR�DVVRFLDGRV�D� XPD� SiJLQD� ZHE� SRGHP� LQFOXLU� WtWXOR�� FULDGRU�� DVVXQWR�� GHVFULomR�� HWF�� ([LVWH� XPD�LQWURGXomR�~WLO�QR�VLWH�ZHE�GD�'LIIXVH���2V�PHWDGDGRV�SRGHP�VHU�XWLOL]DGRV�SDUD�DSRLDU�XPD�YDULHGDGH�GH�SURSyVLWRV��

• 0HWDGDGRV�SDUD�'HVFULomR�GH�5HFXUVRV�±�SDUD�GHVFUHYHU� UHFXUVRV�H� IDFLOLWDU� D�VXD� UHFXSHUDomR��([LVWHP�YiULRV� WLSRV�GLIHUHQWHV�GRV�TXDLV�R�0DUF�H�R�'XEOLQ�&RUH�VmR�WDOYH]�RV�PDLV�FRQKHFLGRV��0DUF��RX�0DFKLQH�5HDGDEOH�&DWDORJXLQJ��p�XP�HVTXHPD�GH�PHWDGDGRV�ELEOLRJUiILFRV��JHULGR�SHOD�%LEOLRWHFD�GR�&RQJUHVVR��$�YHUVmR�DFWXDO�p�R�0$5&�����'XEOLQ�&RUH�±�XP�VLVWHPD�SDUD�GHVFUHYHU�³GRFXPHQWRV�FRPR�VH�IRVVHP�REMHFWRV´�H�TXH�FRQVLVWH�QRV����HOHPHQWRV�GH�PHWDGDGRV�TXH�VH�VHJXHP�����WtWXOR����FULDGRU����DVVXQWR����SDODYUDV�FKDYH�SDUD�GHVFULomR�GRV�DVVXQWRV����HGLWRUD����FRQWULEXLo}HV����GDWD���� WLSR�GH�UHFXUVR���� IRUPDWR����� LGHQWLILFDGRU�GR�UHFXUVR����� IRQWH����� OtQJXD�����UHODomR�����FREHUWXUD�����JHVWmR�GH�GLUHLWRV���
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�
• 0HWDGDGRV�SDUD�D�SUHVHUYDomR�±�SDUD�DSRLDU�D�SUHVHUYDomR�H�DFWLYLGDGHV�OLJDGDV�D� DUTXLYR�� 2� &('$56� 3URMHFW� DERUGD� DV� TXHVW}HV� OHYDQWDGDV� SHOD� SUHVHUYDomR� GH�UHFXUVRV�GLJLWDLV���
• 0HWDGDGRV� SDUD� RV� GLUHLWRV� ±� SDUD� H[SUHVVDU�� QXP� UHFXUVR�� RV� 'LUHLWRV� GH�3URSULHGDGH�,QWHOHFWXDO��9HU��SRU�H[HPSOR��R�,QGHFV�3URMHFW����
• 0HWDGDGRV� SDUD� D� HGXFDomR� ±� SDUD� DSRLDU� QDV� WDUHIDV� GH� UHFXSHUDomR� GH�UHFXUVRV��SRU�SDUWH�GDV� LQVWLWXLo}HV�GH�HGXFDomR��H�HP�DPELHQWHV�GH�DSUHQGL]DJHP�YLUWXDLV��H[���UHJLVWRV�GH�HVWXGDQWHV�H�GHVFULomR�GH�FXUVRV��9HU�R�VLWH�GD�'LIIXVH�SDUD�PDLV�LQIRUPDo}HV�VREUH�PHWDGDGRV�GH�DSRLR�j�DSUHQGL]DJHP�H�����
• 0HWDGDGRV� JHRHVSDFLDLV� ±� SDUD� XWLOL]DU� FRP� PDSDV� GLJLWDLV� H� 6LVWHPDV� GH�,QIRUPDomR�*HRJUiILFD��YHU�R�VLWH�ZHE�GD�'LIIXVH�SDUD�PDLV�LQIRUPDomR�VREUH�QRUPDV�SDUD�D�WURFD�GH�GDGRV�JHRJUiILFRV���0HWDGDGRV�SDUD�GRPtQLRV�HVSHFtILFRV�IRUDP�GHVHQYROYLGRV�SDUD�UHVSRQGHU�DRV�UHTXLVLWRV�HVSHFtILFRV�GH�iUHDV�SDUWLFXODUHV��SRU�H[HPSOR����
• 1RUPDOPHQWH�� RV�$UTXLYRV� XWLOL]DP� D� � ($'� RX�(QFRGHG� $UFKLYDO� 'HVFULSWLRQ� RX� D�,6$'�*�� D� *HQHUDO� ,QWHUQDWLRQDO� 6WDQGDUG� $UFKLYDO� 'HVFULSWLRQ�� 9HU� R� VLWH� ZHE� GD�'LIIXVH�SDUD�PDLV�LQIRUPDomR�VREUH�QRUPDV�SDUD�DUTXLYRV���
• 0XVHXV� �� &,0,� p� XP� FRQVRUFLR� LQWHUQDFLRQDO� GH� LQVWLWXLo}HV� OLJDGDV� j� KHUDQoD�FXOWXUDO��TXH�WUDEDOKDP�HP�FRQMXQWR�QR�VHQWLGR�GH�HQFRUDMDU�R�GHVHQYROYLPHQWR�H�D�DSOLFDomR�GH�QRUPDV�UHODWLYDV�j�LQIRUPDomR�HVSHFtILFD�GH�PXVHXV��9HU�R�VLWH�ZHE�GD�'LIIXVH�SDUD�PDLV�LQIRUPDo}HV�VREUH�QRUPDV�SDUD�PXVHXV���
• *RYHUQR� ±� *,/6� RX� *RYHUQPHQW� ,QIRUPDWLRQ� /RFDWRU� 6HUYLFH�*OREDO� ,QIRUPDWLRQ�/RFDWRU� p� ODUJDPHQWH� XWLOL]DGR� SDUD� D� LQIRUPDomR� JRYHUQDPHQWDO� HPERUD��UHFHQWHPHQWH�� PXLWRV� JRYHUQRV� SDUHFHP� HVWDU� D� SUHIHULU� D� 'XEOLQ� &RUH�� $� 'XEOLQ�&RUH�0HWDGDWD�,QLWLDWLYH��'&0,��HVWDEHOHFHX�XP�*UXSR�GH�7UDEDOKR�*RYHUQDPHQWDO��0XLWRV�JRYHUQRV�� H[���5HLQR�8QLGR��$XVWUiOLD��&DQDGD��(8$��'LQDPDUFD��SURGX]LUDP�OLQKDV�GH�RULHQWDomR�TXH�SRGHP�VHU�PDQGDWiULDV�QDV�RUJDQL]Do}HV�GR�VHFWRU�S~EOLFR��LQFOXLQGR�ELEOLRWHFDV��9HU�R�H�JLI��(OHFWURQLF�*RYHUQPHQW�,QWHURSHUDELOLW\�)UDPHZRUN��H� R� H�JPV� �(OHFWURQLF� *RYHUQPHQW� 0HWDGDWD� 6WDQGDUG�� SURGX]LGRV� SHOR� H�(QYR\¶V�2IILFH� QR� 5HLQR� 8QLGR�� $� SULPHLUD� YHUVmR� GR� H�JPV� EDVHDYD�VH� QR� 'XEOLP� &RUH�VLPSOHV��HQTXDQWR�D�VHJXQGD�VH�RULHQWRX�SDUD�R�'XEOLQ�&RUH�TXDOLILFDGR��FRP�DOJXQV�HOHPHQWRV�DGLFLRQDLV�VREUH�JHVWmR�GRFXPHQWDO���'HVFULo}HV�GH�1tYHO�GD�&ROHFomR�(P�JUDQGHV�SURMHFWRV�GH�FRODERUDomR�SRGH�� WDPEpP��VHU�QHFHVViULR�FRQVLGHUDU�D�XWLOL]DomR�GH�PHWDGDGRV�SDUD�D�GHVFULomR�GR�QtYHO�GD�FROHFomR��SRU� IRUPD�D�GHVFUHYHU�RV� IXQGRV�GDV�ELEOLRWHFDV� SDUWLFLSDQWHV� �kPELWR�� QtYHO�� SURIXQGLGDGH�� OLQJXDJHP�� HWF���� 9HU� R� 8.2/1�&ROOHFWLRQ�'HVFULSWLRQ�)RFXV� SDUD�REWHU� LQIRUPDomR� VREUH�D�XWLOL]DomR�GH�'1&�QR� VHFWRU�GD�HGXFDomR�VXSHULRU�H�FRPSOHPHQWDU�GR�5HLQR�8QLGR�H�DV� OLQKDV�GH�RULHQWDomR�12)�SDUD�XP�H[HPSOR�GD�VXD�DGRSomR�SRU�RUJDQLVPRV�GH�ILQDQFLDPHQWR�GH�ELEOLRWHFDV�S~EOLFDV���9RFDEXOiULR�FRQWURODGR�H�WKHVDXUL��2V� PHWDGDGRV� VmR� DSHQDV� PHWDGH� GD� VROXomR�� 3DUD� TXH� RV� XWLOL]DGRUHV� SRVVDP� HIHFWXDU�SHVTXLVDV�~WHLV�HP�FRQMXQWRV�GH�GDGRV�GLVWULEXtGRV��RV�SURGXWRUHV�GHVVHV�FRQMXQWRV�GH�GDGRV�WrP� GH� IDFXOWDU�� GH� IRUPD� FRQVLVWHQWH�� YDORUHV� DRV� HOHPHQWRV� GH� PHWDGDGRV�� 3DUD� LVVR��SUHFLVDP� GH� DGRSWDU� H� XWLOL]DU� DOJXP� WLSR� GH� HVTXHPD� GH� FRGLILFDomR� LGHQWLILFiYHO� RX�YRFDEXOiULRV�FRQWURODGRV�QD�LQGH[DomR��2V�&DEHoDOKRV�GH�$VVXQWR�GD�%LEOLRWHFD�GR�&RQJUHVVR�VmR�XP�ERP�H[HPSOR���
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8P� WKHVDXUXV� p� XP� YRFDEXOiULR� FRQWURODGR�� RQGH� RV� WHUPRV� HVWmR� RUJDQL]DGRV� HP�KLHUDUTXLDV� TXH� UHIOHFWHP� UHODo}HV� WDLV� FRPR� WHUPRV� JHQpULFRV� RX� WHUPRV� HVSHFtILFRV��HTXLYDOrQFLD�RX�SDUWH�GH�HTXLYDOrQFLD�H�RQGH�RV�WHUPRV�VmR�GHVLJQDGRV�FRPR�WHUPRV�DFHLWHV�RX� QmR� DFHLWHV� �SDUD� FRQWUROR� GH� VLQyQLPRV��� *HUDOPHQWH�� WDPEpP� LQFOXHP� QRWDV� GH�DEUDQJrQFLD�H�RXWUD�LQIRUPDomR�~WLO��([LVWHP�GXDV�QRUPDV�,62�SDUD�WKHVDXUL��,62������������*XLD�SDUD�R�HVWDEHOHFLPHQWR�H�GHVHQYROYLPHQWR�GH�WKHVDXUL�PRQROtQJXHV��H�,62������������*XLD�SDUD�R�HVWDEHOHFLPHQWR�H�GHVHQYROYLPHQWR�GH�WKHVDXUL�PXOWLOtQJXHV����2�VLWH�GR�*HWW\�0XVHXP�GLVSRQLELOL]D�DOJXQV�WKHVDXUL��LQFOXLQGR��R�7KHVDXUXV�*HWW\�GH�$UWH�H�$UTXLWHFWXUD�H�R�7KHVDXUXV�*HWW\�GH�1RPHV�*HRJUiILFRV��7UDXJRWW�.RFK�FRPSLORX�XPD�ERD�OLVWD�GH�YRFDEXOiULRV�FRQWURODGRV��WKHVDXUL�H�HVTXHPDV�GH�FODVVLILFDomR��,GHQWLILFDGRUHV�~QLFRV�3DUD�TXH�SRVVDP�VHU�ORFDOL]iYHLV�QD�ZHE��FDGD�UHFXUVR�WrP�GH�SRVVXLU�XP�LGHQWLILFDGRU�~QLFR�RX�HQGHUHoR��FRPR�p�R�FDVR�GR�85/��8QLIRUP�5HVRXUFH�/RFDWRU���2�SUREOHPD�FRP�RV�85/V��FRPR� VDEHUmR� WRGRV� RV� XWLOL]DGRUHV� GD� ZHE�� p� TXH� XP� 85/� SDUD� XP� GDGR� UHFXUVR� YDL�SURYDYHOPHQWH�DOWHUDU�VH�RX�PXGDU�FRP�R�WHPSR��GLILFXOWDQGR�D�UHFXSHUDomR�GD�LQIRUPDomR��2�'2,� � �'LJLWDO�2EMHFW� ,GHQWLILHU�� p� XP� LGHQWLILFDGRU� HVWiYHO�TXH�XOWUDSDVVD�HVWH�SUREOHPD��3DXO�0LOOHU�HVFUHYHX�XP�DUWLJR�FODUR�H�FRPSUHHQVtYHO��H[SOLFDQGR�RV�LGHQWLILFDGRUHV�~QLFRV���
/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��/2&$/,=$d2�(�5(&83(5$d2�'(�5(&85626�
0RWRUHV�GH�SHVTXLVD�2� FDWiORJR� GD� ELEOLRWHFD� p� D� FKDYH� SDUD� RV� IXQGRV� GH� XPD� ELEOLRWHFD� LQGLYLGXDO�� &RQWXGR��PXLWDV�� VHQmR� D� PDLRULD�� GDV� ELEOLRWHFDV�� RIHUHFHP� DFHVVR� ,QWHUQHW� DRV� VHXV� XWLOL]DGRUHV��3UHFLVDP� GH� HQFRQWUDU� IRUPDV� GH� DMXGDU� D� µDEULU¶� RV� UHFXUVRV� HP� UHGH� SDUD� RV� VHXV�XWLOL]DGRUHV�� $� IRUPD�PDLV� IiFLO� GDV� ELEOLRWHFDV� R� ID]HUHP� p�� VLPSOHVPHQWH�� RULHQWDUHP� RV�XWLOL]DGRUHV� SDUD� XP� GRV� PXLWRV� PRWRUHV� GH� SHVTXLVD� H[LVWHQWHV�� (VWHV� SRGHP� VHU� GRV�VHJXLQWHV�WLSRV��
• 0RWRUHV�GH�SHVTXLVD�HP�WH[WR�OLYUH�SHVTXLVDP�SDODYUDV�FKDYH��H[���$OWDYLVWD��*RRJOH��
• 0RWRUHV� GH� SHVTXLVD� LQGH[DGRV�EDVHDGRV� HP� GLUHFWyULRV� QRV� TXDLV� R� XWLOL]DGRU�H[SORUD�XPD�VpULH�GH�PHQXV�TXH�HVWUHLWDP��FRQWLQXDPHQWH��D�VXD�SHVTXLVD��H[���<DKRR��
• 0RWRUHV�GH�SHVTXLVD�0HWD�0XOWL�TXH�FRUUHP�XPD�SHVTXLVD�HP�PDLV�GR�TXH�XP�PRWRU�GH�SHVTXLVD��H[���L[TXLFN��1RV�PRWRUHV�GH�SHVTXLVD�HP�OLQJXDJHP�QDWXUDO�D�SHVTXLVD�SRGH�VHU�IHLWD�DWUDYpV�GH�XPD�SHUJXQWD��H[���$VN�-HHYHV��3DUD�XPD�OLVWD�H[DXVWLYD�GH�PRWRUHV�GH�SHVTXLVD�GH�WRGRV�RV�WLSRV��H�PDLV�LQIRUPDomR�VREUH�PRWRUHV� GH� SHVTXLVD�� YHU� ZZZ�SKLOE�FRP� H� KWWS���VHDUFKHQJLQHZDWFK�FRP�� (VWHV� VLWHV�IRUQHFHP�LQIRUPDomR�VREUH�FRPR�SHVTXLVDU�D�ZHE��DQiOLVHV�VREUH�D�LQGXVWULD�GRV�PRWRUHV�GH�SHVTXLVD� H� DSRLR� DRV� GRQRV� GH� VLWHV� TXH� WHQWDP� PHOKRUDU� DV� SUREDELOLGDGHV� GH� VHUHP�HQFRQWUDGRV�QD�ZHE���/LVWD�GH�VLWHV�UHFRPHQGDGRV��3DUD� DSRLDUHP� RV� VHXV� XWLOL]DGRUHV�� DV� ELEOLRWHFDV� SRGHP� FRQVLGHUDU� D� FULDomR� GH� OLVWDV� GH�VLWHV� ZHE� ~WHLV�� *HUDOPHQWH�� HVWDV� VmR� DYDOLDGDV� UHFRUUHQGR� D� DOJXP� WLSR� GH� FULWpULRV� GH�TXDOLGDGH� �R� SURMHFWR� 'HVLWH� FULRX� XP� ~WLO� VLVWHPD� GH� DYDOLDomR�� H� VmR�� IUHTXHQWHPHQWH��RUGHQDGDV� SRU� WHPD�� $� 5'1� �5HVRXUFH� 'LVFRYHU\� 1HWZRUN�� p� XP� ERP� H[HPSOR� D� HVWH�UHVSHLWR��&RQWXGR��D�PDQXWHQomR�H�DFWXDOL]DomR�GHVWH�WLSR�GH�OLVWDV�SRGH�WRPDU�PXLWR�WHPSR��$V�ELEOLRWHFDV�SRGHUmR�FRQVLGHUDU�D�FRRSHUDomR�P~WXD�SDUD�D�FULDomR�H�PDQXWHQomR�GHVWDV�OLVWDV��$�&25&��6HUYLoR�&RRSHUDWLYR�SDUD�D�&DWDORJDomR�GH�5HFXUVRV�2Q�OLQH��TXH�SHUWHQFH�j�2&/&��p�XP�ERP�H[HPSOR�GH�XPD�LQLFLDWLYD�GH�FRRSHUDomR�SDUD�D�GHVFULomR�GH�SiJLQDV�ZHE���YHU�WDPEpP�SRUWDLV���
*DWHZD\V�H�SRUWDLV��$� GLVWLQomR� HQWUH� JDWHZD\V� H� SRUWDLV� p� EDVWDQWH� GLIXVD� PDV�� WLSLFDPHQWH�� XP� JDWHZD\�FRQVLVWH�HP�FRQMXQWRV�GH� OLQNV�DQRWDGRV��SDUD�RXWURV�VLWHV�ZHE��TXH�IRUDP�DSURYDGRV�SHORV�FRPSLODGRUHV�GHVVH�JDWHZD\��2�XWLOL]DGRU�SRGHUi�VHU�FRQIURQWDGR�FRP�XPD�VpULH�GH�PHQXV�
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TXH�R�FRQGX]HP�GH�WHUPRV�JHQpULFRV�SDUD�WHUPRV�HVSHFtILFRV��(VWHV�VLWHV�VmR�EDVWDQWH�~WHLV�SDUD�TXHP�SHVTXLVD�SRLV�SRXSDP�R�WUDEDOKR�GH�FRQVXOWDU�XP�VLWH�ZHE�DSyV�RXWUR��VREUH�XP�GDGR� DVVXQWR�� WHQWDQGR� HQFRQWUDU� XP� RX� GRLV� TXH� WHQKDP� XPD� TXDOLGDGH� DFHLWiYHO�� 2V�SRUWDLV�WrP��JHUDOPHQWH��D�DPELomR�GH�IRUQHFHU�VHUYLoRV�DRV�VHXV�XWLOL]DGRUHV��SDUD�DOpP�GH�FRQMXQWRV� GH� OLQNV�� 3RU� H[HPSOR�� SRGHP� IRUQHFHU� VHUYLoRV� YiULRV� SDUD� WUDQVDFo}HV�RQ�OLQH��FRPR�FRPSUDV�RQ�OLQH��HWF��3RGHP�WDPEpP�VXSRUWDU�SHVTXLVDV��GH�IRUPD�LQWHJUDGD���VREUH�R�FRQWH~GR�GRV�VLWHV�SDUD�RV�TXDLV�IRUQHFHP�OLQNV����1mR�p�SRVVtYHO�OLVWDU�WRGRV�RV�JDWHZD\��PDV�RV�TXH�VH�VHJXHP�VHUYHP�GH�H[HPSOR��
• *HUDO�ZZZ�\DKRR�FRP�XPD�VpULH�GH�PHQXV�TXH� FREUHP�D�:RUOG�:LGH�:HE� FRPR�XP�WRGR��
• *RYHUQR�ZZZ�XNRQ�OLQH�JRY�XN� XPD� OLVWD� GH� VLWHV� ZHE� GR� JRYHUQR� GR� 5HLQR� 8QLGR� H�JRYHUQRV�ORFDLV��RUGHQDGRV�SRU�WHPDV�H�DOIDEHWLFDPHQWH��ZZZ�SUHPLHU�PLQLVWUH�JRXY�IU�p�XP�JDWHZD\�SDUD�DJrQFLDV�GR�JRYHUQR�IUDQFrV��
• $FDGpPLFRV� ZZZ�UGQ�DF�XN� R� 5HVRXUFH� 'LVFRYHU\� 1HWZRUN� FULDGR� SDUD� DSRLDU� DV�QHFHVVLGDGHV� GR� HQVLQR� VXSHULRU� H� FRPSOHPHQWDU� GR� 5HLQR�8QLGR��2�5'1� p�� GH� IDFWR��XPD� UHGH� GH� JDWHZD\V� VREUH� DVVXQWRV� LQGLYLGXDLV�� RX� KXEV�� FDGD� XP� FREULQGR� XP�DVVXQWR�HP�SDUWLFXODU��
• %LEOLRWHFDV�R�SRUWDO�GD�81(6&2�SDUD�ELEOLRWHFDV�
• 0XVHXV�R�0XVHX����KRUDV�
• $UTXLYRV�R�SRUWDO�GD�81(6&2�SDUD�DUTXLYRV�
• &XOWXUD�R�SRUWDO�GD�FXOWXUD�(XURSHLD�GD�&RPLVVmR�(XURSHLD�
• 2XWURV�ZZZ�WHOGLU�FRP�XP�FRQMXQWR�GH�OLQNV�SDUD�GLUHFWRULDV�GH�WHOHIRQHV�RQ�OLQH���([LVWH� VRIWZDUH� HVSHFtILFR� SDUD� DSRLDU� R� GHVHQYROYLPHQWR� H� PDQXWHQomR� GH� JDWHZD\V� GH�DVVXQWRV�� SRU� H[HPSOR� 52$'6� �5HVRXUFH� 2UJDQLVDWLRQ� DQG� 'LVFRYHU\� LQ� 6XEMHFW� EDVHG�VHUYLFHV���(PSUHVDV�FRPHUFLDLV� WDPEpP�RIHUHFHP�VRIWZDUH�SDUD�SRUWDLV��H[���9LJQHWWH��6$3�3RUWDO��3OXPWUHH�HWF��$OJXPDV�ELEOLRWHFDV�FRPHoDP�D�GHVHQYROYHU�RV�VHXV�SUySULRV�JDWHZD\V�H� SRUWDLV� ±� SRU� H[HPSOR�� SDUD� DSRLDU� µFOXPSV�¶� VHUYLoRV� GH� LQIRUPDomR� j� FRPXQLGDGH� H�IRUQHFHU�DSRLR�j�DSUHQGL]DJHP���
&OXPSV�&OXPSV�VmR�JUXSRV�GH�RUJDQL]Do}HV��WLSLFDPHQWH�ELEOLRWHFDV�S~EOLFDV��ELEOLRWHFDV�DFDGpPLFDV�H� RXWUDV� RUJDQL]Do}HV� �PXVHXV� H� DUTXLYRV�� SRU� H[HPSOR�� TXH� FRQFRUGDP� HP� FRRSHUDU� HP�iUHDV�WDLV�FRPR�FRPSUDV�GH�UHFXUVRV�SRU�FRQVyUFLR��SDUWLFXODUPHQWH�UHFXUVRV�HOHFWUyQLFRV���HPSUpVWLPR� LQWHUELEOLRWHFDV�H�DJUHJDomR�GH�FDWiORJRV��8P�HOHPHQWR� LPSRUWDQWH�GD�PDLRULD�GRV� FOXPSV� p� TXH� GHVHQYROYHP� XP�JDWHZD\�� RX� SRUWDO�� TXH� LQFOXL� IDFLOLGDGHV� SDUD� TXH� RV�XWLOL]DGRUHV� SRVVDP� UHDOL]DU� SHVTXLVDV� VLPXOWkQHDV� QRV� FDWiORJRV� H�RX� EDVHV� GH� GDGRV� GH�WRGDV� DV� RUJDQL]Do}HV� SDUWLFLSDQWHV�� 3DUD� FRQVHJXL�OR�� R� FOXPS� WHUi� GH� DGRSWDU� XP� SHUILO�FRPXP� GH� PHWDGDGRV�� SHOR� TXDO� VH� SRGHP� GHOLPLWDU� RV� YiULRV� SHUILV� XWLOL]DGRV� SHORV�PHPEURV�GR�FRQVyUFLR�� )RUDP�GHVHQYROYLGRV� YiULRV�SHUILV�HVSHFLILFDPHQWH�SDUD�DSRLDU�HVWH�WLSR� GH� DFWLYLGDGH�� SRU� H[HPSOR� R� %DWK� 3URILOH� H� R� 21(��� 3URILOH�� =������ RX� ;0/� VHUmR�XWLOL]DGRV�SDUD�IDFLOLWDU�D�SHVTXLVD�VLPXOWkQHD�HP�GLIHUHQWHV�FDWiORJRV�H�RX�EDVHV�GH�GDGRV��2�OLFHQFLDPHQWR�H�GLUHLWRV�GH�DXWRU�GRV�GLYHUVRV�UHFXUVRV�HOHFWUyQLFRV�GLVSRQLELOL]DGRV�DWUDYpV�GR�FOXPS�SRGHP�WRUQDU�VH�XP�SUREOHPD���,QIRUPDomR�j�FRPXQLGDGH�2�&RQFHOKR�0XQLFLSDO�GH�(VVH[��QR�5HLQR�8QLGR��HVWi�D�GHVHQYROYHU��GH�IRUPD�SLRQHLUD��XP�VLVWHPD� GLVWULEXtGR� GH� LQIRUPDomR� j� FRPXQLGDGH�� 1R� OXJDU� GD� WUDGLFLRQDO� EDVH� GH� GDGRV�FHQWUDOL]DGD� GH� LQIRUPDomR� j� FRPXQLGDGH�� (VVH[� 2Q�OLQH� �TXH� FUHVFHX� GR� SURMHFWR�6($0/(66��XWLOL]D�R�=������H�R�+DUYHVW�SDUD�SHVTXLVDU�GH�IRUPD�~QLFD�H�LQWHJUDGD��DV�EDVHV�GH�GDGRV�H�VLWHV�ZHE�GDV�RUJDQL]Do}HV�SDUWLFLSDQWHV��WDPEpP�FRQKHFLGD�SRU� LQWHJUDomR�HP�SURIXQGLGDGH��GHHS�LQWHJUDWLRQ���0DLV�GH����RUJDQL]Do}HV�ORFDLV��FRQFHOKRV��XQLYHUVLGDGHV�H�FROpJLRV��GHSDUWDPHQWRV�FRPHUFLDLV��DXWRULGDGHV�VDQLWiULDV��HPSUHVDV�GH�VHUYLoRV��R�JUXSR�D�TXH�SHUWHQFH�R�MRUQDO�ORFDO��DJrQFLDV�GH�YROXQWDULDGR��HWF���GLVSRQLELOL]DP�RV�VHXV�GDGRV�QR�VLVWHPD��H�HVWH�Q~PHUR�FRQWLQXD�D�DXPHQWDU���
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3DUD� TXH� R� VLVWHPD� SRVVD� SHVTXLVDU� QHVWH� FRQMXQWR� GH� GDGRV� GLVWULEXtGRV�� RV� SDUFHLURV�DGRSWDUDP�XP�SHUILO�FRPXP�GH�PHWDGDGRV�EDVHDGR�QR�H�JPV�TXH��HOH�SUySULR��p�EDVHDGR�QR�'XEOLQ� &RUH�� H� XP� WKHVDXUXV� FRPXP� SDUD� DWULEXLU� GHVFULWRUHV� GH� DVVXQWR�� 2� (VVH[� IRL�UHFHQWHPHQWH�SUHPLDGR�FRP�ILQDQFLDPHQWR��SHOR�1HZ�2SSRUWXQLWLHV�)XQG��SDUD�GHVHQYROYHU�R� VLVWHPD� D� QtYHO� QDFLRQDO�� LQFRUSRUDQGR� GDGRV� GH� JUDQGHV� IRUQHFHGRUHV� GH� LQIRUPDomR�QDFLRQDLV�WDLV�FRPR�QKV'LUHFW�2Q�OLQH��H�SDUD�GLVSRQLELOL]DU�DV�VXDV�IDFLOLGDGHV�GH�SHVTXLVD�D�PDLV���DXWRULGDGHV�ORFDLV��FREULQGR�DVVLP���PLOK}HV�GH�SHVVRDV��3DUD�PDLV�LQIRUPDomR�YHU�R�VLWH�ZHE�GR�VHDPOHVV8.����$SRLR�j�$SUHQGL]DJHP�$OJXPDV� ELEOLRWHFDV� S~EOLFDV� FRPHoDP� D� WUDEDOKDU� HP� SDUFHULD� FRP� RXWUDV� RUJDQL]Do}HV��FROpJLRV��XQLYHUVLGDGHV��HWF���SDUD�IRUQHFHU�XP�PHOKRU�DSRLR�DRV�HVWXGDQWHV��7LSLFDPHQWH��RV�SDUFHLURV� DFRUGDUmR� HP� DEULU� DV� VXDV� ELEOLRWHFDV� �H� RV� VHXV� VHUYLoRV�� DRV� XWLOL]DGRUHV� GRV�RXWURV�H�SRGHUmR�LQWURGX]LU�XP�~QLFR�FDUWmR�GH�XWLOL]DGRU��,UmR��IUHTXHQWHPHQWH��GHVHQYROYHU�VLVWHPDV�TXH�SHUPLWDP�D�SHVTXLVD�LQWHJUDGD�GH�WRGRV�RV�VHXV�FDWiORJRV�H�RX�EDVHV�GH�GDGRV��YHU� DFLPD� &OXPSV� SDUD� XP� H[SOLFDomR� VREUH� R� TXH� HVWi� DTXL� HQYROYLGR��� 2V� H[HPSORV�LQFOXHP��/LEUDULHV�$FFHVV�6XQGHUODQG�VF+HPH��H�R�'LJLWDO�/LEUDU\�3URMHFW�GH�*ODVJRZ���1R� 5HLQR� 8QLGR�� R� -RLQW� ,QIRUPDWLRQ� 6HUYLFHV� &RPPLWWHH� �-,6&�� HVWi� D� GHVHQYROYHU� R�'LVWULEXWHG� 1DWLRQDO� (GXFDWLRQDO� 5HVRXUFH� �'1(5�� SDUD� IRUQHFHU� LQIRUPDomR� H� UHFXUVRV� GH�DSRLR�j�SHVTXLVD�H�j�DSUHQGL]DJHP��(VWH�SURMHFWR�p�PXLWR�DEUDQJHQWH�H�LQRYDGRU��EDVHDQGR�VH�QD� LGHLD�GD�5'1�GH�SRUWDLV�SRU�DVVXQWR��H�DEUH�FDPLQKR�SDUD�D�SURYLVmR�GH�UHFXUVRV�QR��DPELHQWH�GD�LQIRUPDomR�HP�UHGH����0XLWDV�ELEOLRWHFDV�DFDGpPLFDV�HVWmR��WDPEpP��HQYROYLGDV�QR�GHVHQYROYLPHQWR�GH�DPELHQWHV�GH� DSUHQGL]DJHP� JHULGRV� RX� YLUWXDLV� �0DQDJHG� RU� 9LUWXDO� /HDUQLQJ� (QYLURQPHQWV� �� 0/(V��9/(V���1R�5HLQR�8QLGR��D�8.2/1� OLGHUD�R�*UXSR�GH�0HWDGDGRV�SDUD�D�(GXFDomR� �0(*��QR�HVWXGR� GDV� LPSOLFDo}HV� GRV�PHWDGDGRV� QR� DSRLR� D� HVVHV� VLVWHPDV�� $V� ELEOLRWHFDV� S~EOLFDV�WDPEpP�SRGHP�WHU�XP�SDSHO�QHVWD�TXHVWmR��SDUWLFXODUPHQWH��QR�TXH�UHVSHLWD�DR�VHX�SDSHO�QR�DSRLR�j�DSUHQGL]DJHP�IRUPDO�H�j�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��7HFQRORJLDV�VXEMDFHQWHV��;0/��([WHQVLEOH� 0DUN�XS� /DQJXDJH� �;0/�� p� D� VXFHVVRUD� GR� +70/�� 2IHUHFH� PXLWDV� YDQWDJHQV�UHODWLYDPHQWH� DR� +70/� H� XPD� GDV� SULQFLSDLV� GLVWLQo}HV� p� R� IDFWR� GH� SHUPLWLU� D� VHSDUDomR�HQWUH� FRQWH~GR� H� DSUHVHQWDomR�� 2�:�&� SURGX]LX� XP� VXPiULR� GH� ��� WySLFRV� TXH� FREUH� RV�SRQWRV�SULQFLSDLV�UHODWLYRV�DR�;0/��3DUD�LQIRUPDomR�WpFQLFD�PDLV�GHWDOKDGD�YHU�D�VHFomR�[PO�GR� VLWH� ZHE� GD� Z�&� RX� R� VLWH� [PO�FRP�� ([LVWH� PXLWD� DFWLYLGDGH� GH� SHVTXLVD� H�GHVHQYROYLPHQWR�IRFDGD�QR�;0/�±�SDUD�XPD�DFWXDOL]DomR�VREUH�DV�IHUUDPHQWDV�GH�SHVTXLVD�GR�;0/��WDLV�FRPR�R�[SDWK�YHU�D�SiJLQD�ZHE�:�&�;0/�4XHU\�*URXS��$V�ELEOLRWHFDV�SRGHP�FRQVLGHUDU� RULHQWDU�VH� SDUD� R� ;+70/�� � 3DUWLOKD� GH� PHWDGDGRV� H� ;0/� VmR� UHVXPLGDPHQWH�GHVFULWRV� QXP� UHODWyULR� GD� 8.2/1�� LQFOXLQGR� RV� VHXV� OLPLWHV� H� D� IRUPD� FRPR� VXSRUWD� D�SDUWLOKD�HIHFWLYD�GH�LQIRUPDomR�HP�GLIHUHQWHV�FRQWH[WRV���5')�$�5HVRXUFH�'HVFULSWLRQ�)UDPHZRUN� �5')��SHUPLWH�D�FRGLILFDomR��D� WURFD�H�D� UHXWLOL]DomR�GH�PHWDGDGRV�HVWUXWXUDGRV�� XWLOL]DQGR�R�;0/�FRPR�XPD�VLQWD[H�GH� LQWHUFkPELR��'HVWD� IRUPD��VXSRUWD� D� LQWHJUDomR� GH� DSOLFDo}HV� YiULDV�� GH� FDWiORJRV� SDUD� ELEOLRWHFDV� H� GLUHFWyULRV� GH�kPELWR� PXQGLDO�� D� FRQMXQWRV� GH� QRWtFLDV�� VRIWZDUH�� H� FRQWH~GR�� D� FROHFo}HV� SULYDGDV� GH�P~VLFD��IRWRV��H�HYHQWRV����$�5')�SHUPLWH�TXH�VHMDP�IHLWRV�FRPHQWiULRV�VREUH�XP�UHFXUVR� LQWHJUDGRV�QXP�FRQMXQWR�GH�SURSULHGDGHV�HP�FRQIRUPLGDGH�FRP�XP�GDGR�HVTXHPD��2V�FRPHQWiULRV�VmR�JUDYDGRV�HP�UGI�(OHPHQWRV�GH�GHVFULomR�;0/���
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�$� UD]mR� TXH� D� WRUQD� WmR� SRGHURVD� p� TXH� LPS}H� OLPLWDo}HV� HVWUXWXUDLV� GH� DSRLR� D� XPD�FRGLILFDomR� FRQVLVWHQWH� H� VHP� DPELJXLGDGH� H� j� WURFD� GH� PHWDGDGRV� QRUPDOL]DGRV�� R� TXH�SHUPLWH� R� LQWHUFkPELR� GH� SDFRWHV� VHSDUDGRV� GH� PHWDGDGRV� GHILQLGRV� SRU� FRPXQLGDGHV�GLVWLQWDV�GH�GHVFULomR�GH�UHFXUVRV��$OpP�GLVVR��D�5')�IRUQHFH�RV�PHLRV�SDUD�D�SXEOLFDomR�GH�YRFDEXOiULRV� OHJtYHLV� SRU� KXPDQRV� H� YRFDEXOiULRV� OHJtYHLV� SRU�PiTXLQDV�� GHVHQKDGRV� SDUD�IRPHQWDU� D� UHXWLOL]DomR� H� H[SDQVmR� GD� VHPkQWLFD� GH� PHWDGDGRV� HQWUH� FRPXQLGDGHV� GH�LQIRUPDomR�GLVWLQWDV� ±� SDUD�PDLV� LQIRUPDomR�� YHU�XPD� LQWURGXomR� j�5')�� $V� GHVFULo}HV� GH��5')�SRU�YH]HV�XWLOL]DP�DV�ELEOLRWHFDV�FRPR�DQDORJLD��3DUD�LQIRUPDomR�WpFQLFD�YHU�DV�SiJLQDV�ZHE�GD�:�&�5')��6HDPOHVV8.�p�XP�H[HPSOR�GH�XP�VLVWHPD�GH� LQIRUPDomR�j�FRPXQLGDGH�TXH�XWLOL]D�5')�SDUD�FRGLILFDU�PHWDGDGRV���=�������2�=������ p� XP� SURWRFROR� LQWHUQDFLRQDO� GH� SHVTXLVD� H� UHFXSHUDomR� �,62� ������� ������ TXH�SHUPLWH� SHVTXLVDU� H� UHFXSHUDU� GDGRV� HP� EDVHV� GH� GDGRV� KHWHURJpQHDV� �QRUPDOPHQWH�UHPRWDV���DWUDYpV�GH�XP�LQWHUIDFH�GH�XWLOL]DGRU��2�=������GHILQH�XPD�IRUPD�GH�FRPXQLFDomR�H� SDUWLOKD� GH� LQIRUPDomR� QRUPDOL]DGD� HQWUH� GRLV� FRPSXWDGRUHV�� 'HVHQKDGR� SDUD� DSRLDU� D�SHVTXLVD�H�UHFXSHUDomR�GH�LQIRUPDomR�±�GRFXPHQWRV�FRP�WH[WR�LQWHJUDO��GDGRV�ELEOLRJUiILFRV��LPDJHQV� H� PXOWLPpGLD� ±� EDVHLD�VH� QXPD� DUTXLWHFWXUD� FOLHQWH�VHUYLGRU� H� p� WRWDOPHQWH�RSHUDFLRQDO�YLD�,QWHUQHW��3HUPLWH�DRV�XWLOL]DGRUHV�SHVTXLVDU�YiULRV�FDWiORJRV��RX�RXWUDV�EDVHV�GH� GDGRV�� GH� IRUPD� VLPSOHV� H� LQWHJUDGD�� 1RWH�� $Wp� TXH� DV� OLQJXDJHQV� GH� SHVTXLVD� ;0/�HYROXDP�PDLV��R�=������SRGH�SRGHUi�FRQWLQXDU�D�VHU�R�SURWRFROR�SUHIHULGR�SDUD�D�SHVTXLVD�H�UHFXSHUDomR��HP�VLVWHPDV�TXH�RIHUHoDP�IRUPDV�GH�SHVTXLVD�FRPSOH[DV�H�GLVWULEXtGDV����+DUYHVW�e� XP� VRIWZDUH� TXH� UHFROKH�� RX� MXQWD�� LQIRUPDomR� GH� PHWDGDGRV� D� SDUWLU� GH� XPD� OLVWD�SUHGHILQLGD�GH� IRQWHV�ZHE��SRU�H[HPSOR��DV�SiJLQDV�ZHE�GH�RUJDQL]Do}HV�SDUWLFLSDQWHV��1R�SURMHFWR�6HDPOHVV��YHU�DFLPD���R�+DUYHVW��FULD�XP�ILFKHLUR�GH�tQGLFH�TXH�R�VLVWHPD�SHVTXLVD�FRPR� UHVSRVWD� D� XPD� TXHVWmR� GR� XWLOL]DGRU�� 'HSRLV�� RV� UHVXOWDGRV� VmR� LQWHJUDGRV� FRP� RV�UHVXOWDGRV�GDV�SHVTXLVDV�=������H�DSUHVHQWDGRV�DR�XWLOL]DGRU�FRPR�XPD� OLVWD�GH�UHVXOWDGRV�~QLFD��&OLFDQGR�HP�TXDOTXHU�GRV�UHVXOWDGRV�SURYRFD�D�DEHUWXUD�GD�SiJLQD�ZHE��SDUD�UHJLVWRV�UHFROKLGRV���RX�GH�XP�UHJLVWR�GH�EDVH�GH�GDGRV��SDUD�UHJLVWRV�GH�=����������(VWD�PDQHLUD�GH�UHFROKHU� IRUPD�D�EDVH�GD�2SHQ�$UFKLYHV�,QLWLDWLYH��2$,��TXH�FRQVLVWH�QXP�SURMHFWR� FRRSHUDWLYR� FXMR� REMHFWLYR� p� VLPSOLILFDU� R� DFWR� GH� HQFRQWUDU� LQIRUPDomR� QD� ZHE��DWUDYpV� GR� GHVHQYROYLPHQWR� H� DSOLFDomR� GH� QRUPDV� GH� LQWHURSHUDELOLGDGH�� 7DPEpP� WHP�SRWHQFLDO�SDUD�D�FRPXQLGDGH�GRV�0XVHXV���5HFXSHUDomR�GH�LPDJHQV��$Wp�j�SRXFR�WHPSR��DV�LPDJHQV�WLQKDP�GH�VHU�SHVTXLVDGDV�DWUDYpV�GH�GHVFULWRUHV�WH[WXDLV�RX�FyGLJRV� GH� FODVVLILFDomR�� HP� DOJXQV� FDVRV� DSRLDGRV� SRU� SURGXWRV� GH� UHFXSHUDomR� GH� WH[WR�GHVHQKDGRV�� RX� DGDSWDGRV�� HVSHFLILFDPHQWH� SDUD� OLGDU� FRP� LPDJHQV�� 2� $$7� �$UW� DQG�$UFKLWHFWXUH�7KHVDXUXV��GD�*HWW\�� FRQVLVWH�HP��������� WHUPRV�SDUD�GHVFULomR� GH�REMHFWRV��PDWHULDLV�FRP�WH[WXUD��LPDJHQV��DUTXLWHFWXUD�H�PDWHULDO�OLJDGR�j�KHUDQoD�FXOWXUDO��$V�LPDJHQV�WDPEpP� SRGHP� VHU� FODVVLILFDGDV� XWLOL]DQGR� VLVWHPDV� FRPR� R� ,&21&/$66� SDUD� WUDEDOKRV�DUWtVWLFRV�H�H[SRVLo}HV�GH�PXVHXV��7(/&/$66�SDUD�WHOHYLVmR�H�YtGHR�H�D� µ6RFLDO�+LVWRU\�DQG�,QGXVWULDO�&ODVVLILFDWLRQ¶�SDUD�REMHFWRV�GH�PXVHX�����$FWXDOPHQWH��H[LVWHP�VLVWHPDV�PDLV�UHFHQWHV�TXH�SRGHP�UHFXSHUDU�LPDJHQV�TXH�QmR�WHQKDP�VLGR�GHVFULWDV�YHUEDOPHQWH���2�&%,5��5HFXSHUDomR�GH�,PDJHQV�%DVHDGD�QR�&RQWH~GR���&RQWHQW�%DVHG�,PDJH�5HWULHYDO��QmR�XWLOL]D�LQGH[DomR�GH�SDODYUDV�FKDYH��$�LPDJHP�p�UHFXSHUDGD�XWLOL]DQGR�DOJXPDV�GDV�VXDV�FDUDFWHUtVWLFDV� LQHUHQWHV�� WDLV�FRPR�FRU�� WH[WXUD�RX�IRUPD��H[��XPD�FHQD�GH�SUDLD�VHULD�D]XO�HP�FLPD�H�DPDUHOR�HP�EDL[R��([LVWH�XPD�GLVFXVVmR� WpFQLFD�i�YROWD�GRV�GLIHUHQWHV� WLSRV�GH�&%,5�� ([LVWHP� VLVWHPDV� GH� &%,5� FRPHUFLDLV�� 4%,&� GD� ,%0� �&RQVXOWD� SRU� &RQWH~GR� GD�,PDJHP� ��4XHU\� E\� ,PDJH� &RQWHQW��� D� LPDJHP� p� GHVFULWD� HP� WHUPRV� GH� iUHDV� GH� FRU� H�
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IRUPDV�H�R�VRIWZDUH� GH� UHFXSHUDomR�H[HFXWD�D�SHVTXLVD�GH� LPDJHQV�TXH� FRLQFLGDP�FRP�D�GHVFULomR��1mR�p�QHFHVViULR�GL]HU�TXDO� p�R�DVVXQWR�GD� LPDJHP��1R� VLWH�ZHE� GR�+HUPLWDJH�0XVHXP��SRGH�YHU�XPD�GHPRQVWUDomR�GR�SURGXWR�GH�UHFXSHUDomR�GH�LPDJHQV�GD�([FDOLEXU������(P� &XUVXV� SRGHPRV� HQFRQWUDU� XPD� GLVFXVVmR� �HP� IUDQFrV�� j� YROWD� GD� GHVFULomR� H�FODVVLILFDomR�GH�LPDJHQV��1R�VLWH�ZHE�GD�'LIIXVH�WDPEpP�H[LVWH�XPD�GLVFXVVmR�WpFQLFD�VREUH�RV� SUREOHPDV� GRV� GLYHUVRV� WLSRV� GH� UHFXSHUDomR� GH� LPDJHQV�� TXH� FREUH� D� UHFXSHUDomR� GH�LPDJHQV� µFRP� SHUGD¶� YHUVRV� µVHP� SHUGD¶�� RV� ILFKHLURV� TXH� WUDQVIHUHP� LPDJHQV� HOHFWUyQLFDV�VHP�SHUGD�GH�GHILQLomR�VmR�PDLV�SHVDGRV�H�OHQWRV�GR�TXH�DTXHOHV�TXH�LPSOLFDP�DOJXP�WLSR�GH�SHUGD���$*(1'$�)8785$���$�:HE�6HPkQWLFD�p�XPD�YLVmR�GHVFULWD��QR�DUWLJR�GH�IXQGR�GD�UHYLVWD�6FLHQWLILF�$PHULFDQ�GH� 0DLR� GH� ������ 6HJXQGR� 7LP� %HUQHUV�/HH�� 'LUHFWRU� GR� µ:RUOG� :LGH� :HE� &RQVRUWLXP¶��:�&��� µ$�ZHE� VHPkQWLFD�p�XPD� WHLD�GH�GDGRV� FRP�VHPHOKDQoDV� FRP�XPD�EDVH�GH�GDGRV�JOREDO¶��'HVHQYROYH�VH�VREUH�D�LGHLD�GH�TXH�µXP�REMHFWLYR�GD�:::�p�TXH�HVWD�GHYHULD�VHU�~WLO�QmR� DSHQDV� SDUD� D� FRPXQLFDomR� HQWUH� KXPDQRV�� PDV� TXH� DV� PiTXLQDV� GHYHULDP� WHU� D�FDSDFLGDGH�SDUD�SDUWLFLSDU�H�DMXGDU¶��0DV�D�:HE�6HPkQWLFD�DLQGD�WHP�PXLWR�TXH�DQGDU�DWp�TXH�HVWH�VRQKR�VH� WRUQH� UHDOLGDGH��6HUi�FRQVWUXtGD�HP�SDUWHV��SRU�SHVVRDV�FRP� LQWHUHVVHV�GLYHUVRV��2�YHUGDGHLUR�SRGHU�GD�:HE�6HPkQWLFD�VHUi�DSUHHQGLGR�TXDQGR�DV�SHVVRDV�FULDUHP�PXLWRV�SURJUDPDV�TXH�UHFROKDP�FRQWH~GR�ZHE�D�SDUWLU�GH� IRQWHV�GLYHUVDV��SURFHVVHP�HVVD�LQIRUPDomR�H�WURTXHP�RV�UHVXOWDGRV�FRP�RXWURV�SURJUDPDV����&RPR�SUy[LPR�SDVVR��SUHYr�VH�TXH�D�:HE�6HPkQWLFD�VDLUi�GR�PXQGR�YLUWXDO�H�HVWHQGHU�VH�i�DR�PXQGR�ItVLFR��$�YLVmR�GH�XP�IRUQR�PLFURRQGDV�FRP�OLJDomR�ZHE��TXH�FRQVXOWD�R�VLWH�ZHE�GR�IDEULFDQWH�GH�FRPLGD�FRQJHODGD�SDUD�VDEHU�TXDLV�DV�LQVWUXo}HV�SDUD�XP�PHOKRU�FR]LQKDGR��SRGH� VHU� DODUJDGD� DRV� VHUYLoRV� IRUQHFLGRV� SRU� ELEOLRWHFDV� S~EOLFDV�� DUTXLYRV� H�PXVHXV�� (P�UHVSRVWD�D�XP�VLPSOHV�SHGLGR�GH�YR]��XPD�PROGXUD�YLUWXDO�SRGH��SRU�H[HPSOR��FRQVXOWDU�R�PXVHX� RX� JDOHULD� GH� DUWH� ORFDO� SDUD� GHVFDUUHJDU� R� UHWUDWR� LGHDO� H� FRQVXOWDU� D� ELEOLRWHFD�S~EOLFD� YLUWXDO� ORFDO� SDUD� GHVFDUUHJDU� R� OLYUR� HOHFWUyQLFR� FRP� D� ELRJUDILD� LGHDO� TXH�DFRPSDQKDUi� HVVH� UHWUDWR�� 1HVWH� DPELHQWH�� D� LPDJLQDomR� GRV� WpFQLFRV� GDV� ELEOLRWHFDV�S~EOLFDV�GHYHULD�VHU�HQFRUDMDGD�D�FRUUHU�OLYUHPHQWH���-i� H[LVWHP�� RX� HVWmR� D� FDPLQKR�� FRQFHLWRV�� WHFQRORJLDV�� SURWRFRORV� H� QRUPDV� LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR�GD�:HE�6HPkQWLFD��LQFOXLQGR�;0/��5')�H�LGHQWLILFDomR�~QLFD����2QWRORJLDV��8PD�DQWRORJLD�SRGH�VHU�GHVFULWD�FRPR�XP�GHVFULomR�IRUPDO�GH�REMHFWRV�H�VXDV�LQWHU�UHODo}HV��1R� FRQWH[WR� GD�:HE� 6HPkQWLFD�� R� REMHFWLYR� p� SHUPLWLU� TXH�PiTXLQDV� IDOHP�FRP� PiTXLQDV� FRP� LQWHUYHQomR� KXPDQD� OLPLWDGD�� RX� PHVPR� QHQKXPD�� 9HU� 2QWRZHE� H�:RQGHUZHE�� 3URJUHVVLYDPHQWH�� YmR� H[LVWLQGR�PDLV� DSUR[LPDo}HV�� VHPDQWLFDPHQWH� ULFDV�� D�PRGHORV�GH�RQWRORJLDV��LQFOXLQGR��
• /LVWD�GH�WHUPRV�±�UHODFLRQDPHQWRV�QmR�GHILQLGRV�
• (VTXHPDV�GH�FODVVLILFDomR�
• 7KHVDXUL�±�UHODo}HV�GH�KHUDQoD�H�DVVRFLDomR�
• 0DSDV�GH�WySLFRV�±�XPD�QRYD�QRUPD�,62�SDUD�XP�VLVWHPD�TXH�GHVFUHYD�HVWUXWXUDV�GH�FRQKHFLPHQWR��DVVRFLDQGR�DV� FRP� UHFXUVRV� GH� LQIRUPDomR��'HYHUi�SURSRUFLRQDU� IRUPDV�SRGHURVDV� SDUD� QDYHJDU� JUDQGHV� H� LQWHUOLJDGRV� FRUSRUD�� (P� YH]� GH� UHSOLFDU� DV�FDUDFWHUtVWLFDV� GR� tQGLFH� GH� XP� OLYUR�� R� PDSD� GH� WySLFRV� JHQHUDOL]D�DV� H� DODUJD�DV��VLPXOWDQHDPHQWH��HP�YiULDV�GLUHFo}HV����
• /LQJXDJHP�RQWROyJLFD�±�'$0/�2LO�±�GHVFULomR�GH�UHODo}HV�OyJLFDV��$V�RQWRORJLDV�WHP�XP�LPSRUWkQFLD�FUHVFHQWH�QRV�VLVWHPDV�GH��JHVWmR�GR�FRQKHFLPHQWR�H�QR�GHVHQYROYLPHQWR� GD� :HE� 6HPkQWLFD�� H� WHP� DSOLFDomR� HP� VLVWHPDV� GH� JHVWmR� GR�FRQKHFLPHQWR�WDLV�FRPR��SRU�H[HPSOR��QR�FRPpUFLR�HOHFWUyQLFR��SDUD�D�GHVFULomR�GH�SURGXWRV�H�VHUYLoRV�RX�QD�GHVFULomR�H�RUJDQL]DomR�GH�FROHFo}HV�GLJLWDOL]DGDV�GH�PXVHXV����
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$VVLQDWXUDV� GLJLWDLV�� LQIUD�HVWUXWXUDV� S~EOLFDV� FKDYH� SDUD� D� FRQGXomR� GH� WUDQVDFo}HV�HOHFWUyQLFDV� VHJXUDV� H� R� HVWDEHOHFLPHQWR� GH� FRQILDQoD�� VmR� LJXDOPHQWH� HQFDUDGDV� FRPR�HOHPHQWRV�FKDYH�QD�:HE�6HPkQWLFD��9HU�VHUYLoRV�j�PHGLGD����2V�6HUYLoRV�:HE�VmR�XP�FRQFHLWR�UHODWLYDPHQWH�QRYR��HVSHUDQGR�VH�XPD�HYROXomR�UiSLGD�GXUDQWH� RV� SUy[LPRV� DQRV�� 3RGHULDP� VHU� D� SULPHLUD� PDQLIHVWDomR� SUiWLFD� LPSRUWDQWH� GR�SHQVDPHQWR�EDVHDGR�QD�:HE�6HPkQWLFD��$V�GHILQLo}HV�GHWDOKDGDV�YDULDP��PDV�RV�VHUYLoRV�ZHE� LUmR� SHUPLWLU� D� FRQVWUXomR� GH� DSOLFDo}HV� GH� VRIWZDUH� VHP� VHU� QHFHVViULR� VDEHU� TXHP�VHUmR�RV�VHXV�XWLOL]DGRUHV��RQGH�VH�ORFDOL]DP��RX�TXDOTXHU�RXWUD�FRLVD�VREUH�HOHV��9HU�'LIIXVH���1RV�SUy[LPRV�DQRV��RV� VHUYLoRV�ZHE�SRGHUmR�VHU� GHVHQYROYLGRV�SRU� IRUPD�D� VHUHP�FRPSUHHQGLGRV�H�XWLOL]DGRV�� DXWRPDWLFDPHQWH�� SRU� GLVSRVLWLYRV� LQIRUPiWLFRV� GRV� XWLOL]DGRUHV� H� GDV� ELEOLRWHFDV� S~EOLFDV��)RUQHFHGRUHV� GH� 6HUYLoRV� GH� $SOLFDo}HV� ([WHUQDV� �([WHUQDO� $SSOLFDWLRQ� 6HUYLFHV� 3URYLGHUV� �� $63V��SRGHUmR�WDPEpP�IRUQHFHU�HVVHV�VHUYLoRV��2V�VHUYLoRV�ZHE�VmR�EDVHDGRV�HP�QRUPDV�,QWHUQHW�DEHUWDV����$� µSLOKD¶� GH� QRUPDV� H� SURWRFRORV� QXFOHDUHV� SDUD� VHUYLoRV� ZHE� WHP� VLGR� GHVHQYROYLGD��HVSHUDQGR�VH�D�VXD�ILQDOL]DomR�GXUDQWH�R�DQR�GH�������(VWD�LQFOXL��SDUD�DOpP�GR�;0/���
• /LQJXDJHP� GH� 'HVFULomR� GH� 6HUYLoRV� :HE� �:HE� 6HUYLFHV� 'HVFULSWLRQ� /DQJXDJH� ��:6'/��SHUPLWH�XPD�GHVFULomR�FRPXP�SDUD�RV�VHUYLoRV�ZHE���
• 'HVFULomR�� 'HVFREHUWD� 	� ,QWHJUDomR� 8QLYHUVDLV� �8QLYHUVDO� 'HVFULSWLRQ�� 'LVFRYHU\� 	�,QWHJUDWLRQ����8'',��VmR�UHJLVWRV�TXH�DSUHVHQWDP�LQIRUPDomR�VREUH�XP�QHJyFLR��RX�RXWUD�HQWLGDGH��H�DV�VXDV�LQWHUIDFHV�WpFQLFDV�
• 3URWRFROR� GH� $FHVVR� 6LPSOHV� D� 2EMHFWRV� �6LPSOH� 2EMHFW� $FFHVV� 3URWRFRO� �� 62$3��SHUPLWH�D�WURFD�GH�PHQVDJHQV�HVWUXWXUDGDV�HQWUH�SURJUDPDV�LQIRUPiWLFRV���$FWXDOPHQWH�� R� FRQFHLWR� GH� VHUYLoRV� ZHE� HVWi� D� VHU� GHVHQYROYLGR� VREUH� D� EDQGHLUD� GR�FRPpUFLR�HOHFWUyQLFR��&RQWXGR��SDUHFHP�H[LVWLU�DSOLFDo}HV�SRWHQFLDLV�SDUD�RV�IRUQHFHGRUHV�GH�VHUYLoRV� GR� VHFWRU� S~EOLFR�� 3RU� H[HPSOR�� DV� ELEOLRWHFDV� S~EOLFDV� RX�� QR� VHX� OXJDU�� RV�)RUQHFHGRUHV� GH� 6HUYLoRV� GH�$SOLFDo}HV�� SRGHULDP�SHUPLWLU� R� DFHVVR�� RX� IRUQHFHU�� VHUYLoRV�ZHE�GH�LQWHUIDFH�GH�SHVTXLVD���2� IXWXUR� VHUi� WHVWHPXQKD� GH� LQFRQWiYHLV� GHVHQYROYLPHQWRV� QR� FDPSR� GD� UHFXSHUDomR� GD�LQIRUPDomR��TXH�IDUmR�FRP�TXH�RV�VLVWHPDV�DFWXDLV�SDUHoDP�SULPLWLYRV��$JHQWHV�URERWL]DGRV�VRILVWLFDGRV�H�SHUVRQDOL]DGRV� LUmR�SHVTXLVDU�� LQLQWHUUXSWDPHQWH��XPD�,QWHUQHW�HVSHFLDOPHQWH�GHVHQKDGD�SDUD�WRUQDU�HVVD�SHVTXLVD�VLPSOHV��DWUDYpV�GH�PHWDGDGRV��YRFDEXOiULR�FRQWURODGR�H� LGHQWLILFDGRUHV� ~QLFRV�� (OHV� LUmR� UHFXSHUDU� SUHFLVDPHQWH� DTXLOR� TXH� RV� VHXV� XWLOL]DGRUHV�TXHUHP�� SRUTXH� FRQKHFHP� RV� VHXV� KiELWRV� GH� SHVTXLVD�� H� LUmR� ID]r�OR� HQTXDQWR� RV� VHXV�XWLOL]DGRUHV�HVWmR�RFXSDGRV�FRP�RXWUDV�FRLVDV��1mR�LUmR�UHFXSHUDU�LQIRUPDomR�UHGXQGDQWH�H�QmR�LUmR�SHUGHU�QDGD�GH�UHOHYDQWH��LQGHSHQGHQWHPHQWH�GD�ORFDOL]DomR�GHVVD�LQIRUPDomR���

/,1.6���,QWHUQDFLRQDO��1RUPDV�GD�,)/$�SDUD�GHVFULomR�ELEOLRJUiILFD�KWWS���ZZZ�LIOD�RUJ�9,,�V���SXEV�LVEGBP�����SGI���'LQDPDUFD�%LE+LW��&DWiORJR� GH� UHFXUVRV� GD� ,QWHUQHW� LQGH[DGR� FRP� UHFXUVR� D� PHWDGDGRV�� e� XP� SURMHFWR� HP�FRRSHUDomR� TXH� HQYROYH� WUrV� ELEOLRWHFDV� S~EOLFDV� �� +REUR�� ELEOLRWHFD� S~EOLFD� FHQWUDO� GH�$DUKXV�� �6LONHERUJ�H� XPD�ELEOLRWHFD�GH� LQYHVWLJDomR� ±�D�ELEOLRWHFD�GD�(VFROD�GH�*HVWmR�GH�$DUKXV���KWWS���ZZZ�ELEKLW�GN�LQIR�HQJOLVK�KWP��)LQOkQGLD��/LQN�/LEUDU\�'LUHFWyULR�GH�UHFXUVRV�GD�,QWHUQHW��VHOHFFLRQDGRV�H�LQGH[DGRV�SRU�ELEOLRWHFiULRV��e�XP�VHUYLoR�GHVHQYROYLGR� HP� FRRSHUDomR�� 2� GLUHFWyULR� FRQWpP� PDLV� GH� ����� OLQNV�� RUJDQL]DGRV� SHOD�
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YHUVmR� ILQODQGHVD� GH� 'HZH\� H� p� SXEOLFDGR� HP� GXDV� OtQJXDV�� ILQODQGrV� H� VXHFR�� ,QFOXL� XP�VLVWHPD� GH� SHVTXLVD� DWUDYpV� GH� PHWD�SHVTXLVD� TXH� SURFHGH� D� SHVTXLVDV� VLPXOWkQHDV� QRV�YiULRV�FDWiORJRV�GDV�ELEOLRWHFDV�SDUWLFLSDQWHV��KWWS���ZZZ�NLUMDVWRW�IL�OLQNNLNLUMDVWR�VHODXV�DVS"NLHOL VXRPL	KLG 	ODQJXDJHLG ��$OHPDQKD�3URMHFWR�1DFLRQDO�GH�FDWDORJDomR�H�LQGH[DomR��$V�ELEOLRWHFDV�S~EOLFDV�DOHPmV�DGRSWDUDP�HVWH�HVTXHPD�SDUD�GLVFULomR�GRV�UHFXUVRV��WHP����FDWHJRULDV��$�PDLRU�SDUWH�XVD�GDGRV�SURGX]LGRV�FHQWUDOPHQWH��QD�VXD�PDLRULD�IRUQHFLGRV��RQ�OLQH��SHOD�ELEOLRWHFD�QDFLRQDO�RX�SHOR�PDLRU�IRUQHFHGRU�GH�ELEOLRWHFDV��(.=�RI�5HXWOLQJHQ��KWWS���ZZZ�HN]�ELEOLRWKHNVVHUYLFH�GH�HN]�KRPH�QVI�SDJHV�VWDUWVHLWH��+RODQGD�2&/&�3,&$�3HVTXLVD�SDUDOHOD�GR�&DWiORJR�&HQWUDO�+RODQGrV�H�QRV�FDWiORJRV�GH�GLIHUHQWHV�ELEOLRWHFDV�HP�VLPXOWkQHR���KWWS���RFOFSLFD�RUJ�"LG �	OQ XN��5HLQR�8QLGR�&R�(DVW�� VLVWHPD� GH� FRRSHUDomR� HQWUH� YiULDV� ELEOLRWHFDV� GD� UHJLmR� (VWH� GH� ,QJODWHUUD���KWWS���ZZZ�FR�HDVW�QHW��0XVHXV�GH�/HHGV�±�>/HHGV�0XVHXPV@�XP�VLWH�ZHE�TXH�RIHUHFH�XPD�YLVLWD�YLUWXDO�DRV�PXVHXV�GD�FLGDGH����KWWS���ZZZ�OHHGVOHDUQLQJ�QHW�PDNLQJFRQQHFWLRQV�OLEUDU\�IODVKFKHFN�DVS"SODWIRUP ZLQ�3URMHFWR�%LEOLRWHFD�'LJLWDO�GH�*ODVJRZ�±�>*ODVJRZ�GLJLWDO�OLEUDU\�SURMHFW@�KWWS���JGO�FGOU�VWUDWK�DF�XN��/LEUDULHV�$FFHVV�6XQGHUODQG�VF+HPH��KWWS���ZZZ�ODVK�VXQGHUODQG�DF�XN��VHDPOHVV8.�±�VLVWHPD�GH�LQIRUPDomR�j�FRPXQLGDGH�KWWS���ZZZ�VHDPOHVV�XN�LQIR���(8$�6ROLQHW�8PD� UHGH� GH� ELEOLRWHFDV�� FRQVWLWXtGD� SRU� PHPEURV� LQVFULWRV�� TXH� WUDEDOKD� QR� VHQWLGR� GH�PHOKRUDU� R� DFHVVR� j� LQIRUPDomR� H� SHUPLWLU� DRV� VHXV�PHPEURV� LGHQWLILFDU�� FRP� HILFiFLD�� DV�QHFHVVLGDGHV� UHJLRQDLV�QDV�iUHDV� �GD�HGXFDomR��GHVHQYROYLPHQWR�HFRQyPLFR�H�PHOKRULD�GD�TXDOLGDGH�GH�YLGD��KWWS���ZZZ�VROLQHW�QHW�LQGH[�FIP��5HWXUQ�WR�FRQWHQWV�SDJH��
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�6(59,d26�¬�0(','$��
�680È5,2���Æ0%,72�$XWHQWLFDomR�GH�XWLOL]DGRUHV��SHUILO�H�SHUVRQDOL]DomR�� LQFOXLQGR�FDUW}HV� LQWHOLJHQWHV�H�FDUW}HV�FRP�EDQGD�PDJQpWLFD�� 3ROtWLFDV� UHODWLYDV� j� ,QWHUQHW� HP�ELEOLRWHFDV� S~EOLFDV�� )DFLOLGDGHV� GH�FDUUHJDPHQWR�H�SDJDPHQWR�H�IyUXQV�LQWHUDFWLYRV���)$&725(6�32/Ë7,&26�(P� EUHYH�� DV� ELEOLRWHFDV� S~EOLFDV� LUmR� GLVSRQLELOL]DU� IRUPDV� VRILVWLFDGDV� GH� SHUVRQDOL]DU�VHUYLoRV��3URYDYHOPHQWH��D�DSUR[LPDomR�VHUi�IHLWD�DWUDYpV�GH�FDUW}HV�FRP�EDQGD�PDJQpWLFD�TXH�SHUPLWHP�jV�SHVVRDV�DFHGHU�D�ILFKHLURV�SHUVRQDOL]DGRV�HP�FRPSXWDGRUHV�GD�ELEOLRWHFD���$V�ELEOLRWHFDV�WDPEpP�WHP�GH�HVWDU�DWHQWDV�jV�PXGDQoDV�TXH�VH�DYL]LQKDP�QRV�VLVWHPDV�GH�DXWHQWLFDomR�H�j�SRVVLELOLGDGH�GHVWH�SURFHVVR�VH�WRUQDU��VLPXOWDQHDPHQWH��PDLV�FRPSOH[R�H�PDLV� FDUR� RX� GH� VDLU� IRUD� GR� VHX� FRQWUROR�� � $V� ELEOLRWHFDV� WrP� WDPEpP� GH� DERUGDU� DV�TXHVW}HV� pWLFDV� HP� WHUPRV� GH� SURWHFomR� GD� SULYDFLGDGH�� WDOYH]� DWUDYpV� GH� XP� FyGLJR� GH�FRQGXWD���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��$V� ELEOLRWHFDV� VHPSUH� SURYLGHQFLDUDP� VHUYLoRV� SHUVRQDOL]DGRV� DRV� VHXV� XWLOL]DGRUHV�� $V�PXGDQoDV� WHFQROyJLFDV� LUmR� RULJLQDU� VHUYLoRV� SHUVRQDOL]DGRV� PDLV� VRILVWLFDGRV� SDUD� RV�XWLOL]DGRUHV� GH� ELEOLRWHFDV�� � 0XLWRV� GHVWHV� VHUYLoRV� HVWDUmR� OLJDGRV� FRP� D� XWLOL]DomR� GD�,QWHUQHW����2� S~EOLFR� FRPHoD� D� HVWDU� KDELWXDGR� D� VHUYLoRV� HOHFWUyQLFRV� SHUVRQDOL]DGRV� IRUQHFLGRV� SRU�EDQFRV��HWF��TXH�OKHV�SHUPLWHP�DFHGHU�D�DOJXQV�VHUYLoRV�D�SDUWLU�GDV�VXDV�SUySULDV�FDVDV���$V�LQRYDo}HV�SULQFLSDLV�VmR��
 6HUYLoRV�GH�DFRQVHOKDPHQWR�H�UHFRPHQGDomR��
 3RUWDLV��
 3DJDPHQWR�DWUDYpV�GH�FDUW}HV�LQWHOLJHQWHV��7RGRV�HVWHV�GHVHQYROYLPHQWRV�GHSHQGHP�GD�H[LVWrQFLD�GH�PHLRV�SDUD�R�UHFRQKHFLPHQWR�GRV�LQGLYtGXRV�� ([LVWHP� YiULDV� IRUPDV� GH� DWLQJLU� HVWH� REMHFWLYR��PDV� WRGDV� GHSHQGHP�� GH� XPD�PDQHLUD� RX� GH� RXWUD�� GH� XP� TXDOTXHU� VLVWHPD� GH� DXWHQWLFDomR�� $� DXWHQWLFDomR� FRQVRPH�WHPSR� H� PXLWDV� IRUPDV� GH� DXWHQWLFDomR� H[LVWHQWHV� HVWmR� ORQJH� GH� VHU� LQIDOtYHLV�� (ODV� QmR�JDUDQWHP� D� SULYDFLGDGH� H� D� LGHQWLGDGH� GR� XWLOL]DGRU� H� SRGHP� HQYROYHU� YiULRV� WLSRV� GH�SHTXHQRV�SUREOHPDV��H[��SHUGD�GH�SDVVZRUGV��HWF���$� XWLOL]DomR� GH� FDUW}HV� LQWHOLJHQWHV� LUi� UHVROYHU� PXLWDV� GHVWDV� GLILFXOGDGHV�� PDV� D� VXD�XWLOL]DomR� SRGHUi� UHVXOWDU� QD� SHUGD� GH� SRGHU� GDV� ELEOLRWHFDV� QR� TXH� WRFD� DR� SURFHVVR� GH�DXWHQWLFDomR� GRV� VHXV� SUySULRV� XWLOL]DGRUHV� SRLV� R� SURFHVVR� GH� DXWHQWLFDomR� SRGHUi� VHU�HQWUHJXH�DR�VHFWRU�SULYDGR�RX�OHYDGR�D�FDER�SRU�XP�GHSDUWDPHQWR�GH�RXWUD�DXWRULGDGH�ORFDO����$*(1'$�)8785$�(VWH�DVVXQWR��QR�VHX�WRGR��p�IXWXULVWD�SRLV�SRXFDV�ELEOLRWHFDV�SRVVXHP�VHUYLoRV�DFWLYRV�GHVWH�WLSR�H�QmR�p�LPSRVVtYHO�TXH�D�DEUDQJrQFLD�GD�VXD�XWLOL]DomR�HP�ELEOLRWHFDV�S~EOLFDV�VHMD�GH��DOJXPD� IRUPD�� UHVWULWD�� $V� ELEOLRWHFDV� WHP� GH� DJDUUDU� HP� IRUoD� HVWD� WHFQRORJLD� H� GH� XPD�IRUPD�TXH�DWp�DJRUD�DLQGD�QmR�FRQVHJXLUDP���YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR���
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�Æ0%,72���$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP��3HUVRQDOL]DomR�&DUW}HV�LQWHOLJHQWHV�H�FDUW}HV�PDJQpWLFRV�3RUWDLV�$XWHQWLFDomR�GH�XWLOL]DGRUHV�6LVWHPDV�GH�SDJDPHQWR�3ULYDFLGDGH�)RUXQV�LQWHUDFWLYRV�$�ELEOLRWHFD�GH�UHIHUrQFLD�YLUWXDO�$�WHFRQRORJLD�GH�DJHQWHV���)$&725(6�32/Ë7,&26��
 2� 3ODQR� GH� $FomR� (XURSD�H� DERUGD� D� SHUVRQDOL]DomR�� SDUWLFXODUPHQWH�� HP� UHODomR� j�SULYDFLGDGH� H� DR� FRPEDWH� DR� FULPH�� µUHGHV� VHJXUDV� H� DFHVVR� VHJXUR�� XWLOL]DQGR� FDUW}HV�LQWHOLJHQWHV�� VmR� HOHPHQWRV� YLWDLV� SDUD� D� FRQVWUXomR� GR� FUpGLWR� H� GD� FRQILDQoD� HQWUH� RV�XWLOL]DGRUHV�GR�FRPpUFLR�HOHFWUyQLFR¶���
 $�SHUVRQDOL]DomR�WDPEpP�WHP�R�VHX�OXJDU�DR�QtYHO�GRV�SRUWDLV�H�GRV�VLWHV�ZHE��SDUD�DOHP�GRV� 3&¶V�� 2� JUDX� GH� IRUQHFLPHQWR� GH� VHUYLoRV� SHUVRQDOL]DGRV�� SRU� ELEOLRWHFDV� S~EOLFDV��GHSHQGH�GD�VXD�KDELOLGDGH�H��GH�DOJXPD�IRUPD��GD�UDSLGH]�FRP�TXH�DGRSWDP�DV�WHFQRORJLDV��LQFOXLQGR�RV�FDUW}HV�LQWHOLJHQWHV���
 7HUmR�� LJXDOPHQWH�� GH� DERUGDU� DV� TXHVW}HV� pWLFDV� HP� WHUPRV� GH� SURWHFomR� GD�SULYDFLGDGH��WDOYH]�DWUDYpV�GH�XP�FyGLJR�GH�FRQGXWD���
 5HODWLYDPHQWH� DRV� SRVVtYHLV� FXVWRV�� DV� ELEOLRWHFDV� S~EOLFDV� QHFHVVLWDUmR� GH� GHFLGLU� VH�DSOLFDP� SURFHGLPHQWRV� SUySULRV� GH� DXWHQWLFDomR� RX� VH� UHFRUUHP� DRV� SURFHGLPHQWRV� GH�WHUFHLURV�����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�
3HUVRQDOL]DomR�
8P�VLVWHPD�SHUVRQDOL]DGR�p�DTXHOH�TXH�UHVSRQGH�GH�IRUPD�GLIHUHQFLDGD�D�GXDV�SHVVRDV�TXH�ID]HP�R�PHVPR�SHGLGR��GHYLGR�j�VXD�LQWHUDFomR�SUpYLD�FRP�HVVH�VLVWHPD��$�SHUVRQDOL]DomR�SRGH�VHU�IHLWD�GH�GXDV�IRUPDV��
• 3HUVRQDOL]DomR� LPSOtFLWD� ±� R� VLVWHPD� UHJLVWD� SDGU}HV� GH� XWLOL]DomR� H� SUHIHUrQFLDV��DGDSWDQGR�RV�VLVWHPDV�H�RV�LQWHUIDFHV�HP�FRQIRUPLGDGH���
• SHUVRQDOL]DomR� H[SOtFLWD� ±� VLVWHPDV� TXH� SRGHP� SRVVXLU� GDGRV� VREUH� XP� XWLOL]DGRU� RX�SRVVXLGRU��FRP�R�VHX�WRWDO�FRQKHFLPHQWR��SHUPLWLQGR�DR�XWLOL]DGRU�LGHQWLILFDU�VH�H�DVVLP�DFHGHU�D�VHUYLoRV�GHOLEHUDGDPHQWH�SHUVRQDOL]DGRV�SHOR�SUySULR���(VWDV�GXDV�DSUR[LPDo}HV�SRGHP�VHU�FRPELQDGDV�GH�GLYHUVDV�IRUPDV��
6LVWHPDV�GH�UHFRPHQGDomR��
6mR� VLVWHPDV� TXH� UHFHEHP� LQSXW� GLUHFWDPHQWH� GR� XWLOL]DGRU� H� EDVHDGRV� QDV� VXDV�QHFHVVLGDGHV�� SUHIHUrQFLDV� H� SDGU}HV� GH� XWLOL]DomR� FRQKHFLGRV�� ID]HP� UHFRPHQGDo}HV� GH�SURGXWRV� H� VHUYLoRV�� H[��� OLYURV� SDUD� FRPSUDU�OHU�� VLWHV� ZHE� SDUD� YLVLWDU�� $� LGHLD� p� TXH� R�XWLOL]DGRU�SRGH�REWHU�R�TXH�QHFHVVLWD�VHP�QHFHVVLWDU�GH�SHGLU��$V�WHFQRORJLDV�HQYROYLGDV�QRV�VLVWHPDV�GH�UHFRPHQGDomR�VmR�D�ILOWUDJHP�GH�LQIRUPDomR��ILOWUDJHP�GH�FRODERUDomR��SHUILV�GH�XWLOL]DGRU�� DSUHQGL]DJHP� DXWRPiWLFD�� UHFXSHUDomR� EDVHDGD� HP� FDVH�� GDWD� PLQLQJ� H�UHFXSHUDomR�EDVHDGD�QD�VHPHOKDQoD��YHU�OLYURV�$PD]RQ����
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&DUW}HV�PDJQpWLFRV�H�FDUW}HV�LQWHOLJHQWHV��
(VWHV� WHUPRV�QmR� VmR� WHUPRV� WpFQLFRV�H�SRU� YH]HV� QmR� VmR�XWLOL]DGRV� FRP�SUHFLVmR��PDV�D�VHJXLQWH�GLVWLQomR�p��JHUDOPHQWH��FRUUHFWD��&DUW}HV� PDJQpWLFRV�� FDUW}HV� GH� SOiVWLFR� FRP� XP� EDQGD� PDJQpWLFD� TXH�� DR� VHUHP�SDVVDGRV� SRU� XPD� UDQKXUD� RX� IHQGD�� LGHQWLILFDP� R� VHX� XWLOL]DGRU� H� SHUPLWHP� R� DFHVVR� D�GHWHUPLQDGDV� IDFLOLGDGHV�� 3RGHP��SRU�H[HPSOR�� DEULU� XPD�SRUWD�RX�SHUPLWLU� D� XWLOL]DomR�GH�XP� WHUPLQDO� GH� FRPSXWDGRU�� (VWHV� FDUW}HV� QmR� SRVVXHP� PDLV� LQIRUPDomR� GR� TXH� D�QHFHVViULD� SDUD� LGHQWLILFDU� R� LQGLYtGXR�� VHQGR� TXH� D� YHUGDGHLUD� LQIRUPDomR� VREUH� HOH� HVWi�UHVLGHQWH�QXPD�EDVH�GH�GDGRV��&DUW}HV�LQWHOLJHQWHV��SRGHP�VHU�ILVLFDPHQWH�LGrQWLFRV�DRV�FDUW}HV�PDJQpWLFRV�H�IXQFLRQDU�GD�PHVPD� IRUPD�PDV��FRQWUDULDPHQWH�DRV�FDUW}HV�PDJQpWLFRV��SRVVXHP�XP�PLFURFKLS�TXH�SRGH� FRQWHU� LQIRUPDomR� VREUH� XP� GDGR� LQGLYtGXR� SRGHQGR� DLQGD� HIHFWXDU� FiOFXORV�� (VWD�LQIRUPDomR�QmR�VHUi�DUPD]HQDGD�HP�QHQKXPD�RXWUD�EDVH�GH�GDGRV����2V�FDUW}HV�PDJQpWLFRV�VmR�EDUDWRV�PDV�D�HPLVVmR�GH�FDUW}HV�LQWHOLJHQWHV�p�EDVWDQWH�FDUD�H��GLVSHQGLRVD�SDUD�DV�ELEOLRWHFDV��HQTXDQWR�DSOLFDomR�QmR�LQWHJUDGD��HPERUD�SRVVDP�QmR�VHU�WmR�GLVSHQGLRVRV�VH�HPLWLGRV�SRU�XPD�DXWRULGDGH�ORFDO�FRP�R�LQWXLWR�GH�IRUQHFHU�R�DFHVVR�D�XP�OHTXH�GH�VHUYLoRV�ORFDLV��H[���SDUTXHV�GH�HVWDFLRQDPHQWR��SLVFLQDV��HWF��3RU�H[HPSOR��DV�DXWRULGDGHV�ORFDLV�GH�&RUQZDOO��62�GD�,QJODWHUUD��HVWmR��QR�FRUUHQWH�DQR�GH�������D�SURFXUDU��������UHVLGHQWHV�ORFDLV�TXH�DFHLWHP�XWLOL]DU�FDUW}HV�LQWHOLJHQWHV�TXH�OKHV�IDFXOWDP�DFHVVR�D�ELEOLRWHFDV�S~EOLFDV��DXWRFDUURV�H�UHIHLo}HV�HVFRODUHV����([LVWH� XP� ODUJR� Q~PHUR� GH� QRUPDV� UHOHYDQWHV� SDUD� RV� FDUW}HV� LQWHOLJHQWHV� ±� WDPEpP�FKDPDGRV� FDUW}HV� GH� LGHQWLILFDomR� H� FDUW}HV� SDUD� WUDQVDFo}HV� ILQDQFHLUDV�� 9HU�KWWS���ZZZ�LVR�FK���SURFXUH�R�FDPSR�,&6��������������9HU�WDPEpP�TXHVW}HV�OHJDLV���
$SOLFDo}HV�SDUD�RV�FDUW}HV�LQWHOLJHQWHV�
2V�FDUW}HV�LQWHOLJHQWHV�HP�ELEOLRWHFDV�VmR�XPD�IRUPD�SRWHQFLDO�GH�SURYLGHQFLDU�RX�FRQWURODU�R�DFHVVR� D� XPD� JDPD� GH� VHUYLoRV�� VHP� R� HQYROYLPHQWR� GH� SHVVRDV� H� FRQVHTXHQWH� XVR� GH�WHPSR� SDUD� DOpP� GR� QHFHVViULR� SDUD� DFWXDOL]DU�� SHUVRQDOL]DU� H� HPLWLU� R� FDUWmR�� -i� VmR�XWLOL]DGRV� HP� ELEOLRWHFDV� XQLYHUVLWiULDV� FRPR� IRUPD� GH� FREUDU� DRV� HVWXGDQWHV� R� VHUYLoR� GH�IRWRFySLDV��3RGHULDP�VHU�XVDGRV�UHPRWDPHQWH��D�SDUWLU�GH�FDVD��SRU�XWLOL]DGRUHV�FRP�DFHVVR�,QWHUQHW�TXH��GHVWD�IRUPD��SRGHULDP�DFHGHU�D�VHUYLoRV�SDJRV�WDLV�FRPR�EDVHV�GH�GDGRV�RQ�OLQH�����2V�FDUW}HV�SRGHULDP�SHUPLWLU�D�XPD�FULDQoD�D�XWLOL]DomR�GD� ,QWHUQHW�� FRP�DFHVVR� UHVWULWR�D�GHWHUPLQDGRV� VLWHV� FRGLILFDGRV� QR� FDUWmR� LQWHOLJHQWH�� 8PD� OLVWD� EiVLFD� GH� VLWHV� SRGHULD� VHU�IRUQHFLGD� SHOD� ELEOLRWHFD�� SRGHQGR� VHU� DOWHUDGD� SHORV� SDLV� GD� FULDQoD�� VH� HVWHV� DVVLP� R�GHVHMDVVHP�����3RGHP��WDPEpP��VHU�XWLOL]DGRV�SDUD�IRUQHFHU�DFHVVR�D�HVFROKDV�SHUVRQDOL]DGDV�GR�XWLOL]DGRU�GH�XPD�UHGH��H[���PRVWUDU�QR�PRQLWRU�DSHQDV�RV�VHUYLoRV�VXEVFULWRV�SHOR�XWLOL]DGRU�RX�RV�VHXV�WLSRV�GH�OHWUD�IDYRULWRV��PRGHORV��HQWUH�RXWUDV�FRLVDV���3RGHULDP� VHU� XWLOL]DGRV� SDUD� PRQLWRUL]DU� R� WHPSR� JDVWR� SRU� XWLOL]DGRUHV� GH� GHWHUPLQDGRV�VHUYLoRV�WDLV�FRPR�D�,QWHUQHW��TXH�p�DOJR�GLItFLO�GH�VXSHUYLVLRQDU���2XWUDV� XWLOL]Do}HV� SRGHP� LQFOXLU� R� DFHVVR� D� IRWRFRSLDGRUDV�� SDJDPHQWR� SHOD� XWLOL]DomR� GD�,QWHUQHW�� SDJDPHQWR� SRU� LPSUHVV}HV� GD� ,QWHUQHW�� SDJDPHQWR� SRU� PHUFDGRULDV� H� VHUYLoRV�FRPSUDGRV�SHOD�,QWHUQHW��XWLOL]DomR�GH�SURFHVVDGRU�GH�WH[WR��FDVR�VHMD�XP�VHUYLoR�SDJR���¬�PHGLGD�TXH�VHUYLoRV�FRPR�OLYURV�HOHFWUyQLFRV�H�EDVHV�GH�GDGRV�VH�WRUQDP�PDLV�FRPXQV�H�GLVSRQtYHLV� HP� ELEOLRWHFDV� S~EOLFDV�� RV� FDUW}HV� LQWHOLJHQWHV� SRGHP� VHU� XPD� IRUPD� GH�SURYLGHQFLDU� HVWHV� VHUYLoRV� DVVHJXUDQGR�� DR� PHVPR� WHPSR�� TXH� DOJXQV� GRV� FXVWRV� VmR�
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FREUDGRV� DR� XWLOL]DGRU� LQGLYLGXDO� H� QmR� SDUWLOKDGRV� SRU� WRGD� D� FRPXQLGDGH� VHUYLGD� SHOD�ELEOLRWHFD���
3RUWDLV�
$FWXDOPHQWH��PXLWDV�RUJDQL]Do}HV�HVWmR�D�GHVHQYROYHU��SDUD�RV�VHXV�FOLHQWHV��DFHVVRV�GR�WLSR�SRUWDO�DRV�VHXV�VHUYLoRV��2V�EDQFRV�HQFRUDMDP�RV�VHXV�FOLHQWHV�D�PDQLSXODU�RQ�OLQH�DV�VXDV��FRQWDV� EDQFiULDV� SHVVRDLV� H� RV� VXSHUPHUFDGRV� HVWmR� D� SURYLGHQFLDU� IDFLOLGDGHV� GH� FRPSUD�DXWRPDWL]DGD� TXH� SRVVXHP� QD�PHPyULD� DV� HVFROKDV� DQWHULRUHV� GRV� FOLHQWHV�� (P� EUHYH�� DV�SHVVRDV�HVSHUDUmR�R�PHVPR�WLSR�GH�DFHVVR�DRV�VHUYLoRV�GDV�ELEOLRWHFDV��2�REMHFWLYR�GH�XP�SRUWDO� SHUVRQDOL]iYHO� p� JXDUGDU� LQIRUPDomR� VREUH� RV� FRQVXPLGRUHV� ±� QmR� OKHV� IRUQHFHQGR�LQIRUPDomR�GH�TXH�QmR�SUHFLVDP����2� SRUWDO� GH� XPD� ELEOLRWHFD� SHUPLWLULD�� DRV� XWLOL]DGRUHV�� FULDU� R� VHX� SUySULR� DPELHQWH� GH�LQIRUPDomR� H� SHVTXLVD�� ,VWR� SRGHULD� VHU� SDUWLFXODUPHQWH� ~WLO� SDUD� SHVVRDV� VHP� DFHVVR� j�,QWHUQHW�HP�FDVD�RX�QR�WUDEDOKR��9HU�WDPEpP�GHVFULomR�GH�UHFXUVRV���$V�SHVVRDV�FRP�DFHVVR�j�,QWHUQHW��SRGHULDP��D�SDUWLU�GH�FDVD��WHU�DFHVVR�GLUHFWR�DRV�VHUYLoRV�GD�ELEOLRWHFD�SRU�VL�HVFROKLGRV���3DUD� DFHGHU� D� DUWLJRV� VREUH� SRUWDLV� SHUVRQDOL]iYHLV� VHJXQGR� SDUkPHWURV� DFDGpPLFRV� YHU�/,7$��	�/,7$��H�KWWS���KHJHO�OLE�QFVX�HGX�GHYHORSPHQW�P\OLEUDU\��OLEUDULDQV�JXLGH�VKWPO�����
&DUW}HV�PDJQpWLFRV�FDUW}HV�LQWHOLJHQWHV�FRPELQDGRV�FRP�SRUWDLV�
'XUDQWH�DOJXP�WHPSR��RV�ELEOLRWHFiULRV� WLYHUDP�G~YLGDV�TXDQWR�j�PHOKRU� IRUPD�GH�RULHQWDU�RV�XWLOL]DGRUHV�SDUD�XPD�XWLOL]DomR�PDLV�HILFLHQWH�GD�,QWHUQHW��e�IUHTXHQWH�RV�XWLOL]DGRUHV�GH�ELEOLRWHFDV�SHGLUHP�DMXGD�QD�SHVTXLVD�GH�VLWHV�TXH�OKHV�LQWHUHVVHP����¬�PHGLGD�TXH�H[LVWH�D�FHUWH]D�TXDQWR�R�FUHVFLPHQWR��HP�Q~PHUR�H�QR�IXWXUR�SUy[LPR��GDV�IRQWHV� GH� LQIRUPDomR� GLJLWDO�� R� SDSHO� GRV� ELEOLRWHFiULRV� QD� RULHQWDomR� GRV� OHLWRUHV�UHODWLYDPHQWH�D�IRQWHV�GH�LQIRUPDomR��HP�IRUPDWR�GLJLWDO��GH�DOWD�TXDOLGDGH�LUi�WRUQDU�VH�FDGD�YH]�PDLV�LPSRUWDQWH����2�SDSHO�GD�HQWUHYLVWD�IUHQWH�D�IUHQWH�FRP�R�XWLOL]DGRU�GD�ELEOLRWHFD�VHUi�VHPSUH�LPSRUWDQWH��PDV� R� SURFHVVR� GH� RULHQWDU� DV� SHVVRDV� SDUD� VLWHV�ZHE� DSURSULDGRV� H� SDUD� RXWURV� WLSRV� GH�LQIRUPDomR�GH�DOWD�TXDOLGDGH��SRGH�VHU�DXWRPDWL]DGR�FRP�WHFQRORJLD�GH�DJHQWHV���3RUWDLV� SHUVRQDOL]DGRV� SRGHP� VHU� RIHUHFLGRV� D� XWLOL]DGRUHV� GH� ELEOLRWHFDV� SDUD� RV� DMXGDU� D�HYLWDU�R�H[FHVVR�GH�LQIRUPDomR�H�D�SHVTXLVDU�DSHQDV�RV�WLSRV�GH� LQIRUPDomR�TXH�UHDOPHQWH�OKHV� LQWHUHVVD�� 3DUD� H[HPSORV� YHU� RV� VHUYLoRV� GD� 0<8:� JHULGRV� SRU� XPD� ELEOLRWHFD�XQLYHUVLWiULD�DPHULFDQD��$FDED�GH�VHU� OHYDGR�D� FDER�XP� LPSRUWDQWH�HVWXGR�VREUH�TXHVW}HV�UHODFLRQDGDV� FRP� SRUWDLV� GH� ELEOLRWHFDV� SDUD� HVWXGDQWHV�� HP� ELEOLRWHFDV� XQLYHUVLWiULDV� GR�5HLQR�8QLGR��FKDPDGR�,QVSLUDO��e�XP� LQTXpULWR�VREUH�R�VRIWZDUH�SURGX]LGR� FRPHUFLDOPHQWH�SDUD� R�PHUFDGR� GD� HGXFDomR� TXH� LUi� FRPELQDU� UHJLVWRV� GH� WUDEDOKRV� GH� FXUVR�� WXWRULDV� H�PDWHULDO�LQWHUDFWLYR�SUHSDUDGR�SHOR�HGXFDGRU��$�PDLRU�SDUWH�GD�OLWHUDWXUD�VREUH�HVWH�DVVXQWR�IRL�HVFULWD�FRP�XP�SRQWR�GH�YLVWD�DFDGpPLFR��PDV�DOJXPD�GHOD�i�DGDSWiYHO�DR�FRQWH[WR�GDV�ELEOLRWHFDV�S~EOLFDV��9HU�ZZZ�OLWD�RUJ�LWDO�����BKWPO��9HU�WDPEpP�GHVFULomR�GH�UHFXUVRV���
$XWHQWLFDomR�GR�XWLOL]DGRU�
$� DXWHQWLFDomR� p� R� SURFHVVR� SHOR� TXDO� D� LGHQWLGDGH� HOHFWUyQLFD� GH� XP� FOLHQWH� p� DIHULGD� H�YDOLGDGD�SRU�XP�VLVWHPD�GH�LQIRUPDomR��XWLOL]DQGR�XPD�FUHGHQFLDO�HPLWLGD�VHJXQGR�XP�GDGR�SURFHVVR�GH�UHJLVWR����3RGH�LPSOLFDU�D�SURYD�GH�TXH�R�FOLHQWH�p�R�YHUGDGHLUR�GRQR�GHVVD�FUHGHQFLDO��DWUDYpV�GH�XPD�SDVVZRUG� RX� GH� ELRPpWULFD�� 8PD� DXWHQWLFDomR� ELRPpWULFD� LPSOLFD� D� LGHQWLILFDomR� GH�LPSUHVV}HV�GLJLWDLV��FDUDFWHUtVWLFDV�IDFLDLV��LPSUHVV}HV�GH�YR]�RX�SDGU}HV�GD�UHWLQD��
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�2�SURFHVVR� GH� UHJLVWR� WHUi� HQYROYLGR� XP�SURFHVVR� GH� LGHQWLILFDomR� ItVLFD�� FRPR�D� FDUWD� GH�FRQGXomR��SDVVDSRUWH�RX�FHUWLGmR�GH�QDVFLPHQWR��HWF����([LVWHP�GLIHUHQWHV�QtYHLV�GH�DXWHQWLFDomR��RV�TXH�VH�VHJXHP�HVWmR� OLVWDGRV�VHJXQGR�R�JUDX�GH�VHJXUDQoD�RIHUHFLGR��
• 2EVFXULGDGH�EDVHLD�VH�QD�DVVXQomR�GH�TXH�DSHQDV�RV�XWLOL]DGRUHV�DXWRUL]DGRV�VDEHUmR�R�QRPH� GH� XP� ILFKHLUR� RX� EDVH� GH� GDGRV� H� TXH� DVVLP�� DV� EDVHV� GH� GDGRV� HVWmR��VXILFLHQWHPHQWH��SURWHJLGDV��
• $XWHQWLFDomR� VLPSOHV� XWLOL]D� VHJUHGRV� SDUWLOKDGRV� �SDVVZRUGV�� TXH� VmR� WURFDGRV� FRPR�WH[WR� SXUR� �QmR� HQFULSWDGR�� H� IRUQHFHP� SRXFD� VHJXUDQoD� TXDQWR� j� LGHQWLGDGH� GR�UHPHWHQWH�GD�PHQVDJHP��3RU�H[HPSOR��DV�SDVVZRUGV�SRGHP�VHU�SHUGLGDV�RX�URXEDGDV��RV�XWLOL]DGRUHV�WHQGHP�D�HVFROKHU�SDODYUDV�yEYLDV�FRPR�SDVVZRUGV��JHUDOPHQWH��SUHFLVDP�GH� VH� OHPEUDU� GH� XP� GDGR� Q~PHUR� GH�SDVVZRUGV� H� VmR� WHQWDGRV� D� WRPDU� QRWD� GHODV��PLQDQGR�DVVLP�D�VXD�XWLOLGDGH�FRPR�JDUDQWLD�GH�LGHQWLGDGH��8PD�PHVPD�SDVVZRUG�SRGH�DWp�VHU�SDUWLOKDGD�SRU�XP�JUXSR�GH�SHVVRDV��([LVWH�VRIWZDUH�GHVHQKDGR�SDUD�µFKHLUDU¶�RX�REVHUYDU�D�XWLOL]DomR�RX�WURFD�GH�SDVVZRUGV��LQWHUFHSWDQGR�DV���
• $XWHQWLFDomR�SURWHJLGD�p�VHPHOKDQWH�PDV�DV�SDVVZRUGV�VmR�HQFULSWDGDV��
• $XWHQWLFDomR� IRUWH� XWLOL]D� XP� VHJUHGR� HQFULSWDGR� DSHQDV� FRQKHFLGR� SHOR� UHPHWHQWH� GD�PHQVDJHP� JDUDQWLQGR� DVVLP� D� VXD� LGHQWLGDGH�� (VWH� WLSR� GH� DXWHQWLFDomR� SRGH� VHU�QHFHVViULD�SDUD�HIHLWRV�GH�QmR� UHS~GLR�� L�p�R� UHPHWHQWH�DXWHQWLFDGR�GD�PHQVDJHP�QmR�SRGHUi��PDLV�WDUGH��QHJDU�TXH�D�HQYLRX�VH��SRU�H[HPSOR��WLYHU�HQFRPHQGDGR�DOJXQV�EHQV�RX�VHUYLoRV���7HFQRORJLDV� GH� DSRLR� j� DXWHQWLFDomR� QD� (GXFDomR� 6XSHULRU� GHVFUHYH� YiULRV� WLSRV� GH�HQFULSWDomR�H�GH�VLVWHPDV�GH�VHJXUDQoD����2V�VLVWHPDV�GH� LGHQWLILFDomR�SRGHP�VHU�DGTXLULGRV�FRPHUFLDOPHQWH��SRU�H[HPSOR�R�6LVWHPD��GH�*HVWmR�GH�$FHVVRV�$WKHQV��2�$WKHQV�p�XP�VLVWHPD�GH�JHVWmR�GH�DFHVVRV�TXH�FRQWUROD�R�DFHVVR�D�EDVHV�GH�GDGRV�RQ�OLQH��e�XWLOL]DGR�SRU�WRGDV�DV� LQVWLWXLo}HV�GH�(GXFDomR�6XSHULRU�GR�5HLQR�8QLGR��SRU�PXLWRV�VLVWHPDV�GH�HGXFDomR�FRPSOHPHQWDU�H�SRU�FHUFD�GH�PHWDGH�GR�6HUYLoR� 1DFLRQDO� GH� 6D~GH�� 2V� XWLOL]DGRUHV� WHP� YiULRV� QtYHLV� GH� DFHVVR� DR� VLVWHPD�� GH�DGPLQLVWUDGRU�D�XWLOL]DGRU�LQGLYLGXDO��2�.HUEHURV�p�XP�SURWRFROR�GH�DXWHQWLFDomR�SDUD�UHGHV��GHVHQKDGR� SDUD� IRUQHFHU� DXWHQWLFDomR� IRUWH� D� DSOLFDo}HV� FOLHQWH�VHUYLGRU�� XWLOL]DQGR�FULSWRJUDILD�GH�FKDYH�VHFUHWD��GHVHQYROYLGD�SHOR�0,7����3URYDYHOPHQWH��QR�IXWXUR�SUy[LPR��D�DXWHQWLFDomR�QmR�VHUi�IHLWD�SRU�ELEOLRWHFDV�PDV�VLP�SRU�RXWUDV�DJrQFLDV�JRYHUQDPHQWDLV�ORFDLV�RX�FHQWUDLV��TXH�LUmR�IRUQHFHU�DRV�PHPEURV�GR�S~EOLFR�XPD� IRUPD� GH� LGHQWLILFDomR� SDUD� WRGR� H� TXDOTXHU� SURSyVLWR�� SURYDYHOPHQWH� DOJXP� WLSR� GH�FDUWmR� LQWHOLJHQWH�� -i� H[LVWHP�RUJDQL]Do}HV� GR� VHFWRU� SULYDGR�TXH� HPLWHP�HVWDV� IRUPDV�GH�LGHQWLILFDomR� HQTXDQWR� VHUYLoR� SDUD� R� FUHVFHQWH� VHFWRU� GR� FRPpUFLR� HOHFWUyQLFR�� H[�� R�W6FKHPH��9HU�WDPEpP�TXHVW}HV�OHJDLV����8WLOL]DomR�GH�DXWHQWLFDomR�HP�ELEOLRWHFDV�$FWXDOPHQWH��DV�ELEOLRWHFDV�SUHFLVDP�GH� LGHQWLILFDU�RV�VHXV�XWLOL]DGRUHV�� FDVR�HVWHV�HVWHMDP��DXWRUL]DGRV�D�OHYDU�LWHQV�GD�ELEOLRWHFD��&DGD�YH]�PDLV�DV�ELEOLRWHFDV�RIHUHFHP�EDVHV�GH�GDGRV�QRV�VHXV�VLWHV�ZHE��FXMR�DFHVVR��SRU�TXDOTXHU�RXWUD�YLD��WHULD�GH�VHU�IHLWR�SRU�VXEVFULomR��H�jV�TXDLV�RV�UHVSHFWLYRV�IRUQHFHGRUHV�SRGHP�H[LJLU�UHVWULo}HV�GH�DFHVVR����8PD�YH]�TXH�RV�VHXV�VLWHV�ZHE�SRGHP�VHU�DFHGLGRV�D�SDUWLU�GH�TXDOTXHU�3&��WHUmR�GH�SRVVXLU�XPD�IRUPD�GH�UHVWULQJLU�R�DFHVVR�D�XWLOL]DGRUHV�UHJLVWDGRV��%LEOLRWHFDV��HWF���WHUmR�GH�WRPDU�GHFLV}HV�SROtWLFDV�VREUH�TXDQWD�GD�VXD�LQIRUPDomR�SUHFLVD�GH�VHU�SURWHJLGD�H�D�TXH�QtYHO��$�DXWHQWLFDomR�SRGHUi��WDPEpP��VHU�QHFHVViULD�SDUD�RV�VHJXLQWHV�HIHLWRV��
• $FHVVR�UHPRWR�DR�VLWH�ZHE�GD�ELEOLRWHFD��
• &RQWURODU�R�DFHVVR�D�UHFXUVRV�OLPLWDGRV��
• &REUDU��SRU�H[HPSOR��R�IRUQHFLPHQWR�GH�GRFXPHQWRV��
• 3URYLGHQFLDU�VHJXUDQoD�UHODWLYDPHQWH�DRV�µKDFNHUV¶�GD�,QWHUQHW��
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• 3ULYDFLGDGH�SDUD�RV�XWLOL]DGRUHV�GH�FRUUHLR�HOHFWUyQLFR��
• 3URWHJHU� EDVHV� GH� GDGRV� RQ�OLQH�� HP� UHGH�� GH� XWLOL]Do}HV� QmR� DXWRUL]DGDV��)UHTXHQWHPHQWH��p�XPD�FRQGLomR�GR�IRUQHFHGRU�GH�WDLV�UHFXUVRV���
6LVWHPDV�GH�SDJDPHQWR�
$V�ELEOLRWHFDV�SRGHP�TXHUHU�FREUDU�RV�XWLOL]DGRUHV�TXH�XWLOL]DP�RV�VHXV�VHUYLoRV�D�SDUWLU�GH�ORFDOL]Do}HV� UHPRWDV��SDUD�HVVD� IXQomR� LUmR�QHFHVVLWDU�GH�QtYHO�GH�VHJXUDQoD�PDLRU�GR�TXH�SDUD�RXWUDV��3RGHP��LJXDOPHQWH��TXHUHU�FREUDU�RXWUDV�ELEOLRWHFDV�SHOR�VHUYLoR�GH�HPSUpVWLPR�LQWHUELEOLRWHFDV�� ([LVWHP� VLVWHPDV� GH� SDJDPHQWR� HOHFWUyQLFR� TXH� HQYROYHP� D� XWLOL]DomR� GH�FDUW}HV�LQWHOLJHQWHV�H�3&¶V�RX�VXEVWLWXWRV�GH�3&¶V��WDLV�FRPR�WHOHYLV}HV�GLJLWDLV���

• 8P� GHWHUPLQDGR� YDORU� SRGH� VHU� DUPD]HQDGR� QXP� ILFKHLUR� HQFULSWDGR� QXP� 3&�� RX�HTXLYDOHQWH�� H� SURWHJLGR� SRU� XPD� SDVVZRUG�� 3RGH� VHU� WUDQVIHULGR� SDUD� RXWUR� 3&�XWLOL]DQGR�D�WHFQRORJLD�H[LVWHQWH��
• 7RGRV� RV� VLVWHPDV�GH� WUDQVDFomR� HOHFWUyQLFD�� TXH�XWLOL]DP� FDUW}HV� LQWHOLJHQWHV�� VmR�H[SHULPHQWDLV�H�DLQGD�QmR�H[LVWHP�FHUWH]DV�TXDQWR�DR�FXVWR�GHVWHV�VLVWHPDV�SDUD�RV�XWLOL]DGRUHV��$�ORQJR�SUD]R�LUmR�SRXSDU�GLQKHLUR�DRV�EDQFRV��
• $Wp�TXH�D�WHFQRORJLD�HVWDELOL]H�SRGHUmR�H[LVWLU�SUREOHPDV�GH�FRPSDWLELOLGDGH�HQWUH�RV�GLIHUHQWHV�VLVWHPDV�GH�SDJDPHQWR��
• 2V�FDUW}HV�LQWHOLJHQWHV�VmR�GLItFHLV�GH�IDOVLILFDU��HPERUD�SRVVDP�VHU�URXEDGRV�H�D�VXD�SHUGD�p�HTXLYDOHQWH�D�SHUGHU�GLQKHLUR�SRLV�R�VHX�YDORU�QmR�SRGH�VHU�UHFXSHUDGR��
• 9iULRV�PHFDQLVPRV�GH�SDJDPHQWR�GLVWLQWRV�SRGHP�VHU�FRPELQDGRV�QR�PHVPR�FDUWmR�LQWHOLJHQWH��H[��9LVD��0DVWHUFDUG��HWF���
• 2�GLQKHLUR�SRGH�VHU�WUDQVIHULGR�SHOR�WHOHIRQH�±�FDUDFWHUtVWLFD�TXH�SRGH�WDPEpP�VHU�~WLO�SDUD�DV�ELEOLRWHFDV��2�GLQKHLUR�SRGH�WDPEpP�VHU� WUDQVIHULGR�GH�XP�FDUWmR�SDUD�RXWUR��
• 2�SDJDPHQWR�SRU�FDUWmR� LQWHOLJHQWH�VHUi�UiSLGR��SRLV�QmR�QHFHVVLWD�GH�YDOLGDomR��H�DQyQLPR��SRLV�D�LQIRUPDomR�VREUH�R�FRPSUDGRU�QmR�p�WUDQVIHULGD�MXQWDPHQWH�FRP�R�SDJDPHQWR���1HVWH�DVSHFWR��DVVHPHOKD�VH�j�XWLOL]DomR�GH�GLQKHLUR��
• (OHV�SRGHP�VHU�UHFDUUHJDGRV�L�p�SRGH�VHU�FDUUHJDGR�XP�GHWHUPLQDGR�YDORU�H�R�FDUWmR�SRGH�VHU�UHXWLOL]DGR�LQGHILQLGDPHQWH���1R� kPELWR� GR� SURJUDPD� GD� &(� 7HOHPiWLFD� SDUD� %LEOLRWHFDV�� DOJXQV� SURMHFWRV� HQYROYHP� D�LQYHVWLJDomR� GH� VLVWHPDV� GH� SDJDPHQWR� SDUD� XWLOL]DomR� HP� ELEOLRWHFDV�� ([LVWH� XPD� ORQJD�GLVFXVVmR��VREUH�YiULRV�VLVWHPDV�GH�SDJDPHQWR�HOHFWUyQLFR��TXH�SRGH�VHU�HQFRQWUDGD�QR�VLWH�GD� 'LIIXVH�� ([LVWHP� QRUPDV� UHODWLYDV� D� WUDQVDFo}HV� HOHFWUyQLFDV�� H[��� &(36� &RPPRQ�(OHFWURQLF�3XUVH�6SHFLILFDWLRQV��H�((3�(XURSHDQ�(OHFWURQLF�3XUVH����(P� JHUDO�� VmR� QHFHVViULRV� XP� GDGR� Q~PHUR� GH� FRQGLo}HV� SDUD� RV� VLVWHPDV� GH� FREUDQoD�HOHFWUyQLFD��

• 7HUi� GH� H[LVWLU� DOJXPD� HYLGrQFLD� GH� TXH� R� DSDUHQWH� RULJLQDGRU� GH� XPD� WUDQVDFomR�HOHFWUyQLFD�p�R�XWLOL]DGRU�DXWHQWLFDGR��DVVRFLDGR�D�HVVD�LGHQWLILFDomR�±��QmR�UHS~GLR���
• 7HUi�GH�H[LVWLU�DOJXPD�HYLGrQFLD�GH�TXH�R�GHVWLQDWiULR�SUHWHQGLGR��SDUD�XPD�GHWHUPLQDGD�PHQVDJHP��D�UHFHEHX�GH�IDFWR�±��HYLGrQFLD�GD�UHFHSomR��
• 7HUi� GH� H[LVWLU� DOJXPD� HYLGrQFLD� GH� TXH� XPD� FRPXQLFDomR� HOHFWUyQLFD� QmR� IRL�PDQLSXODGD���
3ULYDFLGDGH�
$� SULYDFLGDGH� SDUHFH� HVWDU� DPHDoDGD�� $FWXDOPHQWH�� RV� UHJLVWRV� GH� XWLOL]DomR� GH�FRPSXWDGRUHV��H[LVWHQWHV�HP�VHUYLGRUHV�GH�ELEOLRWHFDV��PRVWUDUmR�DSHQDV�D�XWLOL]DomR�SDUD�D�TXDO�XP�GHWHUPLQDGR�3&�IRL�SUHSDUDGR��QmR�SURYLGHQFLDQGR�PHLRV�FRQFOXVLYRV�TXH�SHUPLWDP�LGHQWLILFDU� TXHP� R� XWLOL]RX� QXP� GHWHUPLQDGR� PRPHQWR�� $� HUD� TXH� VH� DYL]LQKD� GH�FRPSXWDGRUHV� SHUVRQDOL]iYHLV� H� D� SRVVtYHO� XWLOL]DomR� GH� DJHQWHV�� LUi� DFDEDU� FRP�R� UHODWLYR�DQRQLPDWR�GRV�XWLOL]DGRUHV�GH�ELEOLRWHFDV��FRORFDQGR�XP�GLOHPD�pWLFR�DRV�ELEOLRWHFiULRV���$V� ELEOLRWHFDV� FRORFDP�DV� SHVVRDV� HP� FRQWDFWR� FRP�D� LQIRUPDomR�TXH�SURFXUDP�� 3RU� HVWD�UD]mR�R�UHJLVWR�GDV�DFWLYLGDGHV�GH�XPD�GDGD�SHVVRD�QD�ELEOLRWHFD�SRGH�UHYHODU�PXLWDV�FRLVDV�
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VREUH� HVVD� SHVVRD�� SRU� H[HPSOR� DV� VXDV� FUHQoDV� SROtWLFDV� H� UHOLJLRVDV�� DVSLUDo}HV�� YDORUHV��FRQGLomR�GH�VD~GH��SUHRFXSDo}HV�SHVVRDLV�H�SRU�DL�DOpP�±�FRLVDV�TXH�D�PDLRULD�GDV�SHVVRDV�SUHIHULULD�TXH�QmR�VH� WRUQDVVHP�S~EOLFDV��PHVPR�VHQGR�FRLVDV� LQRFHQWHV��$� LGHLD�GH�TXH�R�UHJLVWR� GDV� VXDV� DFWLYLGDGHV�� QXPD� ELEOLRWHFD�� LULD� VHU� OLGR� SRU� WHUFHLURV� SRGHULD� OHYi�OD� D�GHL[DU�GH�XWLOL]DU�D�ELEOLRWHFD���$R� LGHQWLILFDUHP�VH� SHUDQWH� XP� VLVWHPD� GH� LQIRUPDomR� HOHFWUyQLFR�� DV� SHVVRDV� IDFLOLWDP� D�PRQLWRUL]DomR�GDV�VXDV�DFWLYLGDGHV�GH�XPD�IRUPD�TXH�WRUQD� LPSRVVtYHO�D�SRVWHULRU�QHJDomR�GHVVDV� DFWLYLGDGHV�� $� SROtWLFD� GD� ELEOLRWHFD� GHYH� SHUPLWLU� jV� SHVVRDV� RSWDU� SHUDQWH� DOJXQV�VLVWHPDV�HOHFWUyQLFRV�TXH� UHJLVWDP�DFWLYLGDGHV�H�GHYH�GDU�OKHV�D�JDUDQWLD�GH�TXH�RV�GDGRV�GHVWH�WLSR�VH�PDQWHUmR�FRQILGHQFLDLV�H�QXQFD�VHUmR�GLYXOJDGRV���9HU�R�VHJXLQWH�H[HPSOR�GH�SROtWLFD�GH�XPD�ELEOLRWHFD�QHVWD�PDWpULD����
)yUXQV�LQWHUDFWLYRV�
$OJXPDV� ELEOLRWHFDV� S~EOLFDV� RIHUHFHP�� DFWXDOPHQWH�� IyUXQV� LQWHUDFWLYRV� SDUD� RV� VHXV�XWLOL]DGRUHV��SHUPLWLQGR�OKHV�DSUHVHQWDU�FUtWLFDV�RX�GLVFXWLU�OLYURV��ILOPHV��P~VLFD��HWF��2V�VLWHV�SRGHP�WDPEpP�UHFRPHQGDU�OLYURV�VLPLODUHV�DRV�TXH�DSDUHFHP�OLVWDGRV�H�SRGH�VHU�XPD�ERD�IRUPD�GD�ELEOLRWHFD�FRPXQLFDU�FRP�RV�VHXV�XWLOL]DGRUHV��SULQFLSDOPHQWH�JUXSRV�HVSHFLDLV�GH�XWLOL]DGRUHV��PDQWHQGR�RV�DFWXDOL]DGRV�VREUH�RV�HYHQWRV�UHDOL]DGRV�QD�ELEOLRWHFD��DTXLVLo}HV�UHFHQWHV�� HWF�� 9HU� /LQNV�� SDUD� FRQVXOWDU� DOJXQV� H[HPSORV�� e� SRVVtYHO� HVWH� WLSR� GH� VLWH� VHU�SHUVRQDOL]iYHO�SDUD�TXH�RV�OHLWRUHV�SRVVDP�HVFROKHU�VHU�QRWLILFDGRV�VREUH�DTXLVLo}HV�UHFHQWHV�H�UHVHUYi�ODV�DWUDYpV�GR�FDWiORJR�DXWRPDWL]DGR����$�µ%LEOLRWHFD�GH�5HIHUrQFLD�9LUWXDO¶��$�XWLOL]DomR�GH�ELEOLRWHFDV�GH� UHIHUrQFLD�SDUHFH�HVWDU�HP�GHVXVR�� WDOYH]�GHYLGR�j�FUHVFHQWH�XWLOL]DomR� GD� ,QWHUQHW�� &RQWXGR��PXLWDV� SHVVRDV� SUHFLVDP� GH� RULHQWDomR� H� DFRQVHOKDPHQWR�SDUD�FRQVHJXLUHP�REWHU�R�PHOKRU�UHVXOWDGR�GD�,QWHUQHW��3DUD�VHUYLU�DV�VXDV�FRPXQLGDGHV��DV�ELEOLRWHFDV�H�RXWUDV�RUJDQL]Do}HV�GH�VHUYLoRV��SRGHP�RIHUHFHU�DRV�VHXV�XWLOL]DGRUHV�GRLV�WLSRV�GH�VHUYLoRV�GLVWLQWRV���

• 6HUYLoRV�EDVHDGRV�HP�FRUUHLR�HOHFWUyQLFR�H�WHOHIRQH�TXH�SHUPLWHP�D� OLJDomR�DR�VLWH�ZHE� GD� ELEOLRWHFD�� � j� FROHFomR� GH� OLQNV� ,QWHUQHW�� FDWiORJR� LQIRUPDWL]DGR�� HWF�� 2V�VLVWHPDV�GHVWH�WLSR�HVWmR�PXLWDV�YH]HV�OLJDGRV�D�XP�VLVWHPD�GH�JHVWmR�GH�SHUJXQWDV��TXH�UHJLVWD�GHWDOKHV�VREUH�DV�SHUJXQWDV�H�TXHP�DV�ID]��2�VHUYLoR�$QVZHUV'LUHFW��GDV�ELEOLRWHFDV�GH�(VVH[��p�XP�H[HPSOR�GHVWH�WLSR�GH�VHUYLoR��� 8P� VHUYLoR� GH� SHUJXQWDV� SRU� FRUUHLR� HOHFWUyQLFR�� TXH� XWLOL]H� µFKDW¶� RX� VRIWZDUH� GH�LQWHUDFomR�HP�WHPSR�UHDO��SHUPLWLQGR�DR�XWLOL]DGRU�FRPXQLFDU�GLUHFWDPHQWH�FRP�XP�ELEOLRWHFiULR��$V�ELEOLRWHFDV�GRV�(8$�HVWmR�D�H[SHULPHQWDU�VRIWZDUH�GH�LQWHUDFomR�HP�WHPSR�UHDO���
• 2� VHJXQGR� WLSR� GH� VHUYLoR� HVWi�� LGHDOPHQWH�� RULHQWDGR� SDUD� H[SOLFDU� jV� SHVVRDV� D�XWLOL]DomR�GH�UHFXUVRV�GLJLWDLV�WDLV�FRPR�EDVHV�GH�GDGRV�RQ�OLQH�H�VLWHV�ZHE��RV�TXDLV�SRGHP�VHU�H[SORUDGRV�HP�FRQMXQWR�H�WUDQVIHULGRV�GLUHFWDPHQWH�SDUD�R�XWLOL]DGRU�VHP�QHFHVVLWDUHP� GH� VHU� GHVFULWRV� SRU� SDODYUDV�� $V� TXHVW}HV� FRORFDGDV� SRGHP� VHU�WUDQVIHULGDV� HP� WHPSR� UHDO� SDUD� RXWUD� ELEOLRWHFD� TXH� SRVVXD� VRIWZDUH� VLPLODU��HQTXDQWR� R� XWLOL]DGRU� DLQGD� HVWi� RQ�OLQH��� 8WLOL]DQGR� HVWD� WHFQRORJLD�� DV� ELEOLRWHFDV�VHP� SHVVRDO� HVSHFLDOL]DGR� SRGHULDP� HVWDU� OLJDGDV� D� XPD� ELEOLRWHFD� GH� UHIHUrQFLD�FHQWUDO�� ([LVWHP� DOJXQV� H[HPSORV� FRPHUFLDV� GHVWH� WLSR� GH� VRIWZDUH� HP� ���� H�9LUWXDOUHIHUHQFH���

7HFQRORJLD�GH�DJHQWHV�
2�WHUPR�µDJHQWH¶�QmR�SRVVXL��GH�PRPHQWR��QHQKXPD�GHILQLomR�FODUD�RX�DVVHQWH�PDV�SDUHFH�VHU�IUHTXHQWHPHQWH�XWLOL]DGR�SDUD�GHVLJQDU�XP�SURJUDPD�RX�URERW�TXH�UHFROKH�LQIRUPDomR�RX�UHDOL]D�DOJXP�RXWUR�VHUYLoR��VHP�D�SUHVHQoD�LPHGLDWD�GR�XWLOL]DGRU��$WUDYpV�GH�DOJRULWPRV��XP�DJHQWH�DSUHQGH�DR�ORQJR�GR�WHPSR�RV�KiELWRV�H�SUHIHUHQFLDV�GR�VHX�XWLOL]DGRU��WRUQDQGR�VH�
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WDQWR� PDLV� ~WLO� TXDQWR� PDLRU� IRU� D� VXD� XWLOL]DomR�� $� WHFQRORJLD� GH� DJHQWHV� RIHUHFH� jV�ELEOLRWHFDV�DOJXPDV�SRVVLELOLGDGHV�LQWHUHVVDQWHV�SDUD�R�IXWXUR��8PD�DSOLFDomR�yEYLD�SDUD�XP�DJHQWH�p�D�WDUHID�FRPXP�GH�SHVTXLVDU�D�,QWHUQHW��8P�DJHQWH�FRPSDUD�VH��IDYRUDYHOPHQWH��FRP�XP�PRWRU�GH�SHVTXLVD��3RGHULD��SRU�H[HPSOR��
• 1mR�FRQILQDU�DV�VXDV�SHVTXLVDV�j�:RUOG�:LGH�:HE��
• 8WLOL]DU�YRFDEXOiULR�FRQWURODGR�SDUD�SHVTXLVDU�D�:::�GH�IRUPD�PDLV�LQWHOLJHQWH���
• /HPEUDU�VH�RQGH�IRUDP�IHLWDV�SHVTXLVDV�EHP�VXFHGLGDV�QR�SDVVDGR��3RGHULD�DFWXDOL]DU�R�VHX� SUySULR� FRQKHFLPHQWR� H� HQFRQWUDU� GHWHUPLQDGRV� GRFXPHQWRV�� PHVPR� TXH� HVWHV�PXGHP�GH�ORFDOL]DomR��
• 3HVTXLVDU�D�,QWHUQHW�GH�IRUPD�FRQWtQXD�H�DXWRPiWLFD��HP�DOWXUDV�HP�TXH�HVWD�WHP�PHQRV�WUiIHJR��
• $YLVDU� R� XWLOL]DGRU� VREUH� LQIRUPDomR� QRYD�� QD� TXDO� SRGHULi� HVWDU� LQWHUHVVDGR�� 3RGHULD�SRVVXLU�PHPyULD�GD�XWLOL]DomR�GDGD��SHOR�VHX�XWLOL]DGRU��D�GHVFREHUWDV�DQWHULRUHV���
,QWHUDFomR�FRP�R�FLGDGmR�H�*RYHUQR�H��YHU�WDPEpP�SDUWLFLSDomR�GR�FLGDGmR���
([LVWH�XP�FODUR�PRYLPHQWR�QR�VHQWLGR�GD�SDUWLFLSDomR�GDV�ELEOLRWHFDV�S~EOLFDV�QD�DJHQGD�GR�JRYHUQR�H��3RU�H[HPSOR�� D�ELEOLRWHFD�S~EOLFD�GH�%UHPHQ� ID]�SDUWH�GH�XP�SURMHFWR�DOHPmR��ILQDQFLDGR�IHGHUDOPHQWH��TXH�HQYROYH�D�DGPLQLVWUDomR�GR�(VWDGR�GH�%UHPHQ���%26��%UHPHQ�2Q�OLQH�6HUYLFHV��� 2� REMHFWLYR� GR� SURMHFWR� p� D� LQWHUDFomR� VHJXUD� HQWUH� FLGDGmRV� H�DGPLQLVWUDomR�� SDUD� DOpP� GDV� WUDQVDFo}HV� VHJXUDV� FRP� HOD� UHODFLRQDGDV�� $Wp� j� GDWD�� D�ELEOLRWHFD� S~EOLFD� WHP� DJLGR� FRPR� SRQWR� GH� DFHVVR� DR� VHUYLoR� H� WDPEpP� FRPR� SRQWR� GH�GLVWULEXLomR�GRV�FDUW}HV�GH�VHJXUDQoD��FKLS�FDUGV��QHFHVViULRV�jV� WUDQVDFo}HV��1R� IXWXUR��D�ELEOLRWHFD� LUi� WDPEpP� RIHUHFHU� RV� VHXV� VHUYLoRV� SULQFLSDLV� DWUDYpV� GHVWH� JDWHZD\� H� LUi�WUDEDOKDU�FRP�GLQKHLUR�HOHFWUyQLFR����$*(1'$�)8785$��e�GH�HVSHUDU�TXH��D�XWLOL]DomR�GH�FDUW}HV�LQWHOLJHQWHV�VH�WRUQH�PDLV�FRPXP�j�PHGLGD�TXH�R� SUHoR� GD� WHFQRORJLD� EDL[H� H� TXH� DV� SHVVRDV� VH� IDPLOLDUL]HP�� ,UmR� WRUQDU�VH� D� IRUPD�QRUPDOL]DGD�GH�REWHU�DFHVVR�DRV�VHUYLoRV�GDV�DXWRULGDGHV�ORFDLV�H�RXWURV��H�SRVVXHP�PXLWDV�XWLOL]Do}HV� QD� SHUVRQDOL]DomR� GH� VHUYLoRV� GLJLWDLV� HP� ELEOLRWHFDV�� $PELHQWHV� EDVHDGRV� HP�SRUWDLV�� DJHQWHV� LQWHOLJHQWHV� H� ,QWHUQHW� ILOWUDGD� SRGHP�� WRGRV�� VHU� DFWLYDGRV� DWUDYpV� GD�XWLOL]DomR�GH� FDUW}HV� LQWHOLJHQWHV��SRGHQGR�VHU�XWLOL]DGRV�QD�DXWHQWLFDomR�GH�XWLOL]DGRUHV�GH�IRUPD�PXLWR�PDLV�HILFLHQWH�GR�TXH�RV�DFWXDLV�VLVWHPDV�EDVHDGRV�HP�SDVVZRUG����1R� IXWXUR�� p� EDVWDQWH� SURYiYHO� TXH� FLGDGmRV� SRVVDP�� RX� H[LMDP�� SRVVXLU� XP� ~QLFR� FDUWmR�LQWHOLJHQWH�TXH�RV� LGHQWLILTXH�H�DXWHQWLTXH�HP�WRGDV�DV�RUJDQL]Do}HV�GR�JRYHUQR�FHQWUDO�RX�ORFDO��2V�FDUW}HV� LQWHOLJHQWHV�SRGHP�PHVPR�WRUQDU�VH�R�PpWRGR�GH�SDJDPHQWR�QRUPDO��DWp�PHVPR�SDUD�R�SDJDPHQWR�GH�SHTXHQDV�GtYLGDV�D�DXWRULGDGHV� ORFDLV�RX�jV�VXDV�DJrQFLDV�H�DWp� p� SRVVtYHO� TXH� HVWH�PpWRGR�GH� SDJDPHQWR� VH� WRUQH� QD� IRUPD�SUHIHULGD� GH� SDJDPHQWR�SRLV�SRGH�UHGX]LU�FXVWRV��1mR�p�QHFHVViULR�PDQLSXODU��FRQWDU�RX�GHSRVLWDU�OHYDQWDU�GLQKHLUR��DV�WD[DV�EDQFiULDV�SRGHUmR�VHU�PHQRUHV��H[LVWLUmR�PHQRV�HUURV��HWF���$�XWLOL]DomR�GH�PpWRGRV�ELRPpWULFRV�QD�DXWHQWLFDomR�GH�XWLOL]DGRUHV�SRGH� WRUQDU�VH�FRPXP�QRV�VHUYLoRV�S~EOLFRV��LQFOXLQGR�ELEOLRWHFDV��SULQFLSDOPHQWH�VH�VH�SUHWHQGHU�TXH�DV�ELEOLRWHFDV�VH� WRUQHP� QXPD� HVSpFLH� GH� JHWHZD\� XWLOL]DGR� SHOR� S~EOLFR� SDUD� FRQWDFWDU� VHUYLoRV�HOHFWUyQLFRV�GR�JRYHUQR�ORFDO�RX�FHQWUDO���2V� IXWXURV�VLVWHPDV�GH�DXWHQWLFDomR�SRGHUmR�SRVVXLU� YiULDV�FDPDGDV�H[��XPD�SHVVRD�SRGH�VHU�DXWRUL]DGD�D�OHYDU�LWHQV�GD�ELEOLRWHFD�PDV�QmR�DXWRUL]DGD�D�XWLOL]DU�XP�SRUWDO�RX�XP�23$&�SHUVRQDOL]iYHO��RX�SRGHUmR�QmR�VHU�DXWRUL]DGRV�D�XWLOL]DU�XP�VHUYLoR�SDJR��FRPR�SRU�H[HPSOR�XPD�EDVH�GH�GDGRV�RQ�OLQH����([LVWHP�PXLWDV� RXWUDV� XWLOL]Do}HV� SRWHQFLDLV� H� DSOLFDo}HV� SDUD� D� WHFQRORJLD� GH� DJHQWHV� HP�ELEOLRWHFDV�� 2� GHVHQYROYLPHQWR� GD� WHFQRORJLD� GH� DJHQWHV� HVWi� D� SURJUHGLU� UDSLGDPHQWH� H�HVWmR� D� VHU� LQWHJUDGRV� WLSRV� GLIHUHQWHV� SDUD� FULDU� URERWV� DOWDPHQWH� VRILVWLFDGRV� TXH� LUmR�H[HFXWDU� YiULDV� WDUHIDV� FRPSOH[DV� HP� VLPXOWkQHR�� OLEHUWDQGR� DVVLP� R� XWLOL]DGRU� GH� PXLWR�
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WUDEDOKR� URWLQHLUR��3DUD�PDLV� LQIRUPDomR��YHU�HVWD�GHVFULomR�JHUDO�GD� WHFQRORJLD�H�GDV�VXDV�SRVVtYHLV�DSOLFDo}HV����
/,1.6�
'LQDPDUFD�
%LEOLRWHFD�GH�$DUKXV���>$DUKXV�/LEUDU\@�3RVVXL�XP�VLVWHPD�GH�QRWLILFDomR�TXH�SHUPLWH�DRV�XWLOL]DGRUHV�HVFROKHU�iUHDV�GH�LQWHUHVVH�H��FRPR� FRQVHTXrQFLD�� UHFHEHU� FRUUHLR� HOHFWUyQLFR� VHPDQDO� DOHUWDQGR� SDUD� QRYRV� OLYURV�� HWF��GHQWUR�GDV�iUHDV�GH�LQWHUHVVH�SUHYLDPHQWH�VHOHFFLRQDGDV��KWWS���ZZZ�DDNE�GN���)LQOkQGLD�3HUJXQWH�D�XP�%LEOLRWHFiULR���2�VHUYLoR�RQ�OLQH�GH�UHIHUrQFLD�SRU�TXHVWLRQiULR�GDV�%LEOLRWHFDV�3~EOLFDV�)LQODQGHVDV��$V�TXHVW}HV�GH�UHIHUrQFLD�HQYLDGDV�SDUD�HVWH�VHUYLoR�VmR�UHVSRQGLGDV�WHQGR� FRPR� EDVH� R�PDWHULDO� GDV� ELEOLRWHFDV� ILQODQGHVDV� H� SiJLQDV�ZHE�� 7DPEpP� VmR� EHP�YLQGDV� TXHVW}HV� VREUH� D� )LQOkQGLD�� HQYLDGDV� SRU� XWLOL]DGRUHV� GH� RXWUDV� QDFLRQDOLGDGHV�� 2V�FDWiORJRV�GD�ELEOLRWHFD�SRVVXHP�GHWDOKHV�VREUH�RV� OLYURV�H�RXWURV�PDWHULDLV�GLVSRQtYHLV�QDV�ELEOLRWHFDV�S~EOLFDV��KWWS���ZZZ�SXEOLFOLEUDULHV�IL�WLHWRSDOYHOX�LQGH[�DVS��1RUXHJD�%LEOLRWHFD�3~EOLFD�GH�7URQGKHLP���>7URQGKHLP�3XEOLF�/LEUDU\@�e�D�SULPHLUD�ELEOLRWHFD�QD�1RUXHJD�D�RIHUHFHU�XP�QRYR�VHUYLoR�GHVLJQDGR�
$�PLQKD�ELEOLRWHFD
���1HVWH� VHUYLoR� RV� XWLOL]DGRUHV� SRGHP�� D� SDUWLU� GR� VHX� FRPSXWDGRU� HP� FDVD� RX� QR� WUDEDOKR��DFHGHU�j�ELEOLRWHFD�H�SURFHGHU�D�GLYHUVDV�RSHUDo}HV��KWWS���ZZZ�WURQGKHLP�IRONHELEO�QR���
5HLQR�8QLGR��
([HPSORV�GH�IyUXQV�LQWHUDFWLYRV��3HUJXQWD�DR�&KULV��GR�&RQFHOKR�GR�&RQGDGR�GH�(VVH[���>$VN�&KULV�RI�(VVH[�&RXQW\�&RXQFLO@�KWWS���DVNFKULV�HVVH[FF�JRY�XN�ZHOFRPH�DVS���%LEOLRWHFD�3~EOLFD�GH�*DWHVKHDG���>*DWHVKHDG�3XEOLF�/LEUDU\@�8P�IyUXP�LQWHUDFWLYR�TXH�QmR�HVWi�UHODFLRQDGR�FRP�OLYURV�QHP��QHFHVVDULDPHQWH��FRP�OLYURV��KWWS���UHIGHVN�ZHEORJJHU�FRP�$�=RQD��GR�&RQFHOKR�GR�&RQGDGR�GH�/LQFROQVKLUH���>7KH�=RQH�RI�/LQFROQVKLUH�&RXQW\�&RXQFLO@��ZZZ�WKH�]RQH�RUJ�XN�&RQFHOKR�GR�&RQGDGR�GH�6XUUH\���>6XUUH\�&RXQW\�&RXQFLO@�KWWS���ZZ��VXUUH\FF�JRY�XN�OLE�KRRNHG�QVI�ZHESDJHVDOO�+RRNHG�2Q��%RRNV"2SHQ'RFXPHQW�����YROWDU�DR�tQGLFH���
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�5(63267$6� 7e&1,&$6� $� 48(67®(6� /,*$'$6� $2�08/7,/Ë1*8(�
�680È5,2��Æ0%,72�(VWD� OLQKD� GH� RULHQWDomR� FREUH� RV� DVSHFWRV� WpFQLFRV� UHODFLRQDGRV� FRP� R� GLVSRQLELOLGDGH� H�UHFXSHUDomR�GH�LQIRUPDomR�PXOWLOtQJXH���)$&725(6�32/Ë7,&26�$V�FRPXQLGDGHV�PXOWLOtQJXH�SRGHP�VHU�FRPSRVWDV�SRU���
• XPD�SRSXODomR�QDWLYD�FRPELQDGD�FRP�XP�RX�PDLV�JUXSRV�GH�LPLJUDQWHV���2V�LPLJUDQWHV�SRGHP� VHU� RULXQGRV� GH�PLJUDo}HV� UHFHQWHV� RX�PHPEURV� GH� FRPXQLGDGHV� LQVWDODGDV� j�PDLV�GH�XPD�JHUDomR���
• XPD�SRSXODomR�QDWLYD�TXH�VHPSUH�IRL�ELOLQJXH��VHQGR�TXH�SDUWH�GD�SRSXODomR�QDWLYD�VHUi�XPD�PLQRULD� OLQJXtVWLFD��$� OtQJXD�PLQRULWiULD�SRGH�VHU�RX�QmR�UHFRQKHFLGD�SHOR�JRYHUQR�GR�SDtV��H�SRGH�VHU�RX�QmR�XPD�OtQJXD�HVFULWD���$V�ELEOLRWHFDV� WHUmR�GH� WRPDU�GHFLV}HV�SROtWLFDV� FRPSOH[DV� UHODWLYDPHQWH�D�HVWDV�GLIHUHQWHV�SRVVLELOLGDGHV����/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6�
• $V�ELEOLRWHFDV�TXH�VHUYHP�iUHDV�FRP�SRSXODo}HV�LPLJUDQWHV�WHP�GH�GLVSRQLELOL]DU�VHUYLoRV�HIHFWLYDPHQWH� RULHQWDGRV� D� HVVD� FRPXQLGDGH�� SDUD� LVVR�� SRGHUi� VHU� QHFHVViULR�GHVHQYROYHU�HVWXGRV�QDV�iUHDV�TXH�VH�TXHUHP�DEUDQJHU�SDUD�JDUDQWLU�TXH�RV�VHUYLoRV�VmR�GH�IDFWR�UHOHYDQWHV��
• 2�UHFUXWDPHQWR�GH�SHVVRDO�DGDSWDGR�H�TXDOLILFDGR�p�� WDOYH]��D�PDLV� LPSRUWDQWH�PHGLGD�TXH�XPD�ELEOLRWHFD�SRGH� WRPDU�SDUD� OLGDU�FRP�RV�SUREOHPDV�GH�XPD�PLQRULD�pWQLFD��$�HTXLSD�GHYHUi�UHIOHFWLU�D�FRPSRVLomR�pWQLFD�GD�iUHD��'HYHUmR�VHU�UHFUXWDGDV�SHVVRDV�TXH�IDOHP�DV�OtQJXDV�PLQRULWiULDV��FRPR�SULPHLUD�OtQJXD��SDUD�DMXGDUHP�QRV�GLYHUVRV�DVSHFWRV�GRV�VHUYLoRV��
• 2� VLWH�ZHE� GD�ELEOLRWHFD�GHYHUi� WHU�HP�FRQWD�TXDOTXHU� FRPXQLGDGH�PLQRULWiULD� VHUYLGD�SHOD� ELEOLRWHFD� H� R� GHVHQKR� GHYHUi� VHU� EDVWDQWH� EHP�SHQVDGR� SDUD� TXH�� GHVGH� R� VHX�LQLFLR��VH�DSUHVHQWH�ELOLQJXH��
• 2V� WKHVDXUL� PXOWLOtQJXH� VmR� YLWDLV� FDVR� VH� SUHWHQGD� UHFXSHUDU� LQIRUPDomR� HP� GLYHUVDV�OtQJXDV��WDO�FRPR�D�UHVROXomR�GH�SUREOHPDV�FRP�SURFHVVDGRUHV�GH�WH[WR�FDVR�VH�SUHWHQGD�HVFUHYHU�HP�OLQJXDJHQV�TXH�QmR�XWLOL]HP�R�DOIDEHWR�URPDQR��(VWH�SRGH�VHU�XP�SUREOHPD�SUiWLFR�SDUD�DOJXPDV�ELEOLRWHFDV�TXH�WHP�GH�GLVSRQLELOL]DU�HVWH�WLSR�GH�IDFLOLGDGHV�D�XPD�PLQRULD�ORFDO��
• $� WUDGXomR� HOHFWUyQLFD� p� XPD� WHFQRORJLD� TXH� DLQGD� QmR� DWLQJLX� R� TXH� LQLFLDOPHQWH� VH�HVSHURX��HPERUD�SRVVD�VHU�~WLO�HP�DOJXQV�FDVRV���$*(1'$�)8785$�2� IXWXUR� GHYHUi� VHU� WHVWHPXQKD�GH�PHOKRULDV� QD� GLVSRQLELOLGDGH�GH� VHUYLoRV� SDUD�PLQRULDV�pWQLFDV��QD�OLQKD�GR�H[HPSOR�GDGR�SHORV�SDtVHV�1yUGLFRV��7UDGXomR�YR]�D�YR]�����YROWDU�DR�tQGLFH��3RU�IDYRU��HQYLH�QRV�RV�VHXV�FRPHQWiULRV�D�HVWD�OLQKD�GH�RULHQWDomR��
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�Æ0%,72���$V�TXHVW}HV�DERUGDGDV�QHVWD�OLQKD�GH�RULHQWDomR�LQFOXHP����6HUYLoRV�SDUD�LPLJUDQWHV�3HVVRDO�7KHVDXUL�PXOWLOtQJXH�6LWHV�ZHE�PXOWLOtQJXH�7LSRV�GH�OHWUD�H�WHFODGRV�7UDQVOLWHUDomR�H�WUDQVFULomR�7UDGXomR�DXWRPDWL]DGD�7UDGXomR�GH�YR]�SDUD�YR]���)$&725(6�32/Ë7,&26������2V� SUREOHPDV� OLQJXtVWLFRV�� QXPD� FRPXQLGDGH� LQWHUQDFLRQDO� PXOWLOtQJXH� FRPR� D� 8(�� VmR�TXHVW}HV� FHQWUDLV�� ����� IRL� R� $QR� (XURSHX� GDV� /tQJXDV�� FXMR� REMHFWLYR� HUD� HQFRUDMDU� D�DSUHQGL]DJHP�H�R�HQVLQR�GH�OtQJXDV����'HQWUR� GD� 8(� WDPEpP� H[LVWH� D� SUHRFXSDomR� FRP� R� HVWDWXWR� GDV� OtQJXDV� LQGtJHQDV�� RX�DXWyFWRQHV�� PLQRULWiULDV� H[LVWLQGR� XP� (XURSHDQ� %XUHDX� IRU� /HVVHU� 8VHG� /DQJXDJHV��(%/8/����YHU�ZZZ�HEOXO�RUJ��&HUFD�GH����PLOK}HV�GH�FLGDGmRV�HXURSHXV�IDODP�XPD�OtQJXD�GLIHUHQWH�GD� OtQJXD�PDMRULWiULD�GR�HVWDGR�RQGH�YLYHP�H�DV�PRGHUQDV� FRQGLo}HV� VRFLDLV� VmR�KRVWLV�j�FRQWLQXDomR�GD�XWLOL]DomR��DVVLP�FRPR�GD�VREUHYLYrQFLD��GH� OtQJXDV�PLQRULWiULDV��2�(%/8/�DSRLD�D�LQFOXVmR�GH�XPD�FOiXVXOD�QD�&DUWD�(XURSHLD�GRV�'LUHLWRV�)XQGDPHQWDLV�GDQGR� DRV� FLGDGmRV� GD� 8(� µR� GLUHLWR� D� GHVHQYROYHU� D� VXD� SUySULD� OtQJXD� H� FXOWXUD� HP�FRPXQLGDGH� FRP�RXWURV�PHPEURV�GR� VHX�JUXSR�� FRPR�H[SUHVVmR�GD�GLYHUVLGDGH� FXOWXUDO� H�OLQJXtVWLFD��TXH�p�XPD�KHUDQoD�HXURSHLD�FRPXP¶��([LVWH�WDPEpP�XPD�&DUWD�(XURSHLD�SDUD�DV�/tQJXDV� 5HJLRQDLV� RX� 0LQRULWiULDV� TXH� DOHUWD� RV� VLJQDWiULRV� SDUD� µD� QHFHVVLGDGH� � GH� XPD�DFomR�UHVROXWD�SDUD�SURPRYHU�DV�OtQJXDV�UHJLRQDLV�RX�PLQRULWiULDV�FRPR�IRUPD�GH�JDUDQWLU�D�VXD�SUHVHUYDomR¶��9HU�WDPEpP�0HUFDWRU�HP�ZZZ�PHUFDWRU�FHQWUDO�RUJ������
• 2� WHUPR� µOtQJXD� RILFLDO¶� p� GHILQLGR�� SHOR� (%/8/�� FRPR� XPD� OtQJXD� TXH� SRGH� VHU�XWLOL]DGD� QR� UHODFLRQDPHQWR� FRP� DXWRULGDGHV� S~EOLFDV� H� HP� GRFXPHQWRV� RILFLDLV��LQFOXLQGR� GRFXPHQWRV� FRPHUFLDLV�� $V� OtQJXDV� RILFLDLV� H� GH� WUDEDOKR� GD� 8(� VmR� R�(VSDQKRO�� 'LQDPDUTXrV�� $OHPmR�� *UHJR�� ,QJOrV�� )UDQFrV�� ,WDOLDQR�� +RODQGrV��3RUWXJXrV�� )LQODQGrV� H� 6XHFR��2�TXH� VLJQLILFD� TXH�XP� FLGDGmR�SRGH� HVFUHYHU� SDUD�XPD�LQVWLWXLomR�GD�8(�HP�TXDOTXHU�GHVWDV�OtQJXDV�H�UHFHEHU�XPD�UHVSRVWD�QD�PHVPD�OtQJXD�� 7HRULFDPHQWH�� VmR� WRGDV� LJXDLV� PDV� GH� IDFWR� DV� OtQJXDV� GH� WUDEDOKR� GD�&RPLVVmR�VmR�R�,QJOrV�H�R�)UDQFrV���
• $V� OtQJXDV� LQGtJHQDV� �OtQJXDV� SRU� KHUDQoD�� TXH� EHQHILFLDP� GH� DOJXP�UHFRQKHFLPHQWR�QD�(XURSD��QmR�LQFOXLQGR�DV�OtQJXDV�TXH�SRGHP�VHU�PLQRULWiULDV�QXP�HVWDGR�PDV�PDMRULWiULDV�QRXWUR��VmR�R�$UDJRQHVH��$VWXULDQ��%DVTXH��%UHWRQ��&DWDODQ��&RUVLFDQ�� )UDQFR�3URYHQoDO�� )ULVLDQ�� )ULXOLDQ�� *DHOLF�� *DJDX]�� ,ULVK�� /DGLQ��0DFHGRQLDQ��0LUDQGHVH��2FFLWDQ��6DDPL��6DUGLQLDQ��6RUELDQ��9ODFK�H�:HOVK��(VWD�OLVWD�QmR�p�H[DXVWLYD���
• 1D�(XURSD��QmR�p�RIHUHFLGD�SURWHFomR�D�OtQJXDV�GH�LPLJUDQWHV�TXH�IDOHP�OtQJXDV�QmR�LQGtJHQDV��OtQJXDV�FRPXQLWiULDV����8PD� GDV� WUrV� OLQKDV� GH� $FomR� GR� SURJUDPD� H�&RQWHQW� GD� 8(� LQFLGH� QR� PHOKRUDPHQWR� GD�SURGXomR�GH�FRQWH~GRV�HP�DPELHQWHV�PXOWLOtQJXH�H�PXOWLFXOWXUDLV�� OHYDQGR�j�LQWHUVHFomR�GD�LQGXVWULD� GH� FRQWH~GRV� FRP� D� GDV� OtQJXDV�� 2� DUUDQTXH� GDV� WHFQRORJLDV� ,QWHUQHW�� PpGLD� H�OLQJXtVWLFDV�p�PDLV�OHQWD�GR�TXH�HP�UHJL}HV�FRQFRUUHQWHV�H�HVWD�VLWXDomR�p�LPSRUWDQWH�SDUD�R�GHVHQYROYLPHQWR� GH� XP� PHUFDGR� GH� PDVVDV� HXURSHX� GH� SURGXWRV� H� VHUYLoRV� RQ�OLQH�� 2V�
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DVSHFWRV� WHFQROyJLFRV� HVWmR� EHP� SHUFHELGRV�� QR� HQWDQWR� QmR� HVWmR� RULHQWDGRV� SDUD� XPD�XWLOL]DomR�SUiWLFD��
6HUYLoRV�SDUD�LPLJUDQWHV��
$� SURYLVmR� GH� VHUYLoRV� SDUD� LPLJUDQWHV� UHFHQWHV� DSUHVHQWD� SUREOHPDV� SDUD� RV� VHUYLoRV� GH�XPD�ELEOLRWHFD�S~EOLFD�H�DOJXQV�IDFWRUHV�WHP�GH�VHU�SUHYLDPHQWH�FRQKHFLGRV��

• 2�WDPDQKR�H�SHUPDQrQFLD�GD�FRPXQLGDGH�LPLJUDQWH��DVVLP�FRPR�D�VXD�LGDGH��VH[R��HVWDGR�FLYLO�H�KDELOLWDo}HV�DFDGpPLFDV��
• 2�VHX�FRQKHFLPHQWR�GD�OtQJXD�PDMRULWiULD�GD�VRFLHGDGH��
• $� VXD� IDPLOLDULGDGH� FRP�R� FRQFHLWR� GH� ELEOLRWHFD� S~EOLFD� H� R� VHX� FRQKHFLPHQWR� GR�TXH�HVWD�SRGH�ID]HU�SRU�HOHV���e� IUHTXHQWH� RV� LPLJUDQWHV� SUHRFXSDUHP�VH� FRP� H[LJrQFLDV� HFRQyPLFDV� EiVLFDV�� OHJDLV� RX�RXWUDV� PDV� p� LPSRUWDQWH� TXH� SHUFHEDP� TXH� D� ELEOLRWHFD� SRGH� DMXGDU� QHVWHV� H� QRXWURV�DVVXQWRV��2V�ELEOLRWHFiULRV�WHP�GH�FRQKHFHU�DV�VXDV�FRPXQLGDGHV�H�D�VXD�FRPSRVLomR�pWQLFD�H��HP�DOJXPDV�FLGDGHV�JUDQGHV�FRP�SRSXODo}HV�PLJUDQWHV��HVWH�FRQKHFLPHQWR�SRGH�HQYROYHU�DOJXPD� PRQLWRUL]DomR� VLVWHPiWLFD�� 3RGHUi� VHU� QHFHVViULR� ID]HU� LQTXpULWRV�� FRP� EDVH� HP�TXHVWLRQiULRV�� SDUD� VDEHU� HP� GHWDOKH� TXDLV� DV� QHFHVVLGDGHV� GD� FRPXQLGDGH�� 3RGHP� VHU�FRQWDFWDGDV�RUJDQL]Do}HV�GH�LPLJUDQWHV��$�ELEOLRWHFD�SRGHUi�FRQVHJXLU�DUUDQMDU�VDODV�SDUD�R�GHVHQYROYLPHQWR�GH�DXODV� GH� OtQJXDV�H�HYHQWRV� FXOWXUDLV��8PD� FRPXQLGDGH� LPLJUDQWH�SRGH�VHU� FRQYHUWLGD� HP� DSRLDQWH� OHDO� H� DOLDGR� ~WLO� GRV� VHUYLoRV� GD� ELEOLRWHFD�� VH� DERUGDGRV� GH�IRUPD�JHQHURVD�H�FRP�WDFWR��$�SURYLVmR�GH�PDWHULDLV�QD�OtQJXD�GRV�LPLJUDQWHV�SRGH�WDPEpP�DSUHVHQWDU� SUREOHPDV�� GHYLGR� j� QHFHVVLGDGH� GH� SHVVRDO� HVSHFLDOL]DGR� SDUD� FDWDORJDU� H�SURFHVVDU�HVVHV�PDWHULDLV��DVVLP�FRPR�SDUD�DFRQVHOKDU�RV�OHLWRUHV����1RUPDOPHQWH�R�PDWHULDO�SURYLGHQFLDGR�LQFOXL��
• 0DWHULDO� TXH� DSRLD� R� DMXVWDPHQWR� FXOWXUDO�� DSUHQGL]DJHP� GD� OtQJXD� PDMRULWiULD� H�PDWHULDO�VREUH�D�FXOWXUD�PmH��
• 0DWHULDO�ELOLQJXH�H�SDUD�FULDQoDV��
• ,QIRUPDomR�VREUH�DVVXQWRV�OHJDLV�H�VHUYLoRV�ORFDLV��
• 0DWHULDO�DXGLRYLVXDO��9HU�P~VLFD�	�FRQWH~GRV�FXOWXUDLV�GLYHUVRV��
• 3URFHVVDGRUHV�GH�WH[WR�HP�FDUDFWHUHV�QmR�URPDQRV��
• 9HU�WDPEpP�LQFOXVmR�VRFLDO�	�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD���/,1+$6�'(�25,(17$d2�3$5$�%2$6�35È7,&$6��$V�ELEOLRWHFDV�GHYHULDP�HVWDU�DWHQWDV�DRV�SUREOHPDV�OLQJXtVWLFRV�GD�FRPXQLGDGH�TXH�VHUYHP��(P�SDUWLFXODU�DV�QHFHVVLGDGHV�GH�LPLJUDQWHV�TXH�SRGHP�QmR�SRVVXLU�QHQKXP�FRQKHFLPHQWR�GD� OtQJXD� PDMRULWiULD�� HVWHV� GHYHULDP� VHU� DSRLDGRV� SRU� TXDLVTXHU� PHLRV� TXH� SDUHoDP�DSURSULDGRV�� (P� DOJXPDV� FLGDGHV� JUDQGHV�� FRP� XPD� SRSXODomR� HP� UiSLGD� PXGDQoD�� D�ELEOLRWHFD� QHFHVVLWDUi� GH� PRQLWRUL]DU�� DFWLYDPHQWH�� DV� QHFHVVLGDGHV� OLQJXtVWLFDV� GRV� VHXV�XWLOL]DGRUHV����2V�VHUYLoRV�IRUQHFLGRV�SRGHP�LQFOXLU��
• 6HUYLoRV�GH�DFRQVHOKDPHQWR�SUySULRV�SDUD�HPLJUDQWHV��
• )DFLOLGDGHV�GH�SURFHVVDPHQWR�GH�WH[WR�QDV�OtQJXDV�GRV�LPLJUDQWHV��
• /LYURV��SXEOLFDo}HV�SHULyGLFDV�H�DXGLRYLVXDLV�QDV�OtQJXDV�DSURSULDGDV��
• 3RGHP�VHU�GHVHQYROYLGDV�DFWLYLGDGHV�FXOWXUDLV�QDV�LQVWDODo}HV�GD�ELEOLRWHFD��
• 2V� VLWHV� ZHE� SRGHUmR� QHFHVVLWDU� GH� VHU� UHGHVHQKDGRV� WHQGR� HP� FRQWD� DV�QHFHVVLGDGHV�PXOWLOtQJXH��
• 3RGHUi�VHU�QHFHVViULR�JDUDQWLU�ELEOLRWHFDV�GHGLFDGDV�SDUD�VHUYLU�DV�QHFHVVLGDGHV�GH�XPD�PLQRULD�OLQJXtVWLFD��
• 3RGHUi�VHU�QHFHVViULR�FRQWUDWDU�SHVVRDO�TXH�GRPLQH�DV�OtQJXDV�PLQRULWiULDV��
• 6H�D�ELEOLRWHFD�WLYHU�GH�VHUYLU�XPD�OtQJXD�PLQRULWiULD�LQGtJHQD��SRGHUi�WHU�GH�DVVXPLU�XP�SDSHO�GH�SUHVHUYDomR�H�GRFXPHQWDomR�GH�XPD�FXOWXUD�HP�SHULJR��FRP�WXGR�R�TXH�LVVR�LPSOLFD��(VWDV�PLQRULDV�VmR��HP�JHUDO��WRWDOPHQWH�ELOLQJXHV��PDV�SRGHUi�VHU�QHFHVViULR� DGTXLULU� FROHFo}HV� H[WHQVDV� QD� OtQJXD� PLQRULWiULD�� FRPSLODU� FDWiORJRV�HVSHFLDLV�H�UHVSRQGHU�D�TXHVW}HV�TXH�VDHP�GR�kPELWR�GD�FXOWXUD�ORFDO��
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3HVVRDO�
• $� IRUPD� PDLV� REYLD� GH� XP� VHUYLoR� GH� ELEOLRWHFD� OLGDU� FRP� VLWXDo}HV� OLQJXtVWLFDV�FRPSOH[DV� p� DWUDYpV� GH� XPD� SROtWLFD� GH� UHFUXWDPHQWR�� $� RIHUWD� GH� VHUYLoRV� GH�WUDGXomR� D� XPD� PLQRULD� ORFDOPHQWH� HVWDEHOHFLGD�� QmR� p�� FODUDPHQWH�� D� UHVSRVWD�DGHTXDGD��$V�VROXo}HV�EDVHDGDV�QD�WHFQRORJLD�QmR�SDUHFHP�PXLWR�~WHLV�QXP�IXWXUR�SUy[LPR��
• $V�ELEOLRWHFDV�SRGHUmR�WHU�GH�UHFUXWDU�SHVVRDO�FRP�GRPtQLR�GDV�OtQJXDV�H�OLWHUDWXUD�XVDGDV�QDV�VXDV�FRPXQLGDGHV��SDUD�DMXGDU�QD�FDWDORJDomR�GH�PDWHULDLV�HP�OtQJXDV�PLQRULWiULDV�H�QRV�VHUYLoRV�GH�OHLWXUD��
• 4XHP�IDOD� OtQJXDV�PLQRULWiULDV� LUi�JRVWDU�GH�XP�FRQWDFWR�GLUHFWR�FRP�DOJXpP�FXMD�OtQJXD�PmH�VHMD�D�VXD�OtQJXD�H�QmR�FRP�DOJXpP�TXH��PHUDPHQWH��SRVVXD�R�GRPtQLR�GHVVD�OtQJXD��PHVPR�TXH�HVVH�GRPtQLR�VHMD�PXLWR�ERP��
• 4XDQGR� DV� GLIHUHQoDV� FXOWXUDLV� H� OLQJXtVWLFDV� VmR� PXLWR� LPSRUWDQWHV�� DSHQDV� R�DFRQVHOKDPHQWR� GDGR�SRU� XP�PHPEUR�GH� XP�JUXSR�PLQRULWiULR� SRGHUi� DVVHJXUDU�ERDV�UHODo}HV�HQWUH�D�ELEOLRWHFD�H�RV�VHXV�OHLWRUHV��
• 2�GHVHQKR�GH�PDWHULDLV�SURPRFLRQDLV��IROKHWRV�H�R�VLWH�ZHE�GD�ELEOLRWHFD�VHUi�PXLWR�PDLV�IiFLO�H�EDUDWR�VH�R�SUySULR�SHVVRDO�GD�ELEOLRWHFD�HVWLYHU�HQYROYLGR���9HU�WDPEpP�LQFOXVmR�VRFLDO���

3URYLVmR�GH�VHUYLoRV�SDUD�PLQRULDV�OLQJXtVWLFDV�LQGtJHQDV��
• $V�PLQRULDV�OLQJXtVWLFDV�LQGtJHQDV��JHUDOPHQWH��QmR�DSUHVHQWDP�jV�ELEOLRWHFDV�RV�PHVPRV�GHVDILRV�DSUHVHQWDGRV�SHORV�LPLJUDQWHV��3RU�H[HPSOR��
• *HUDOPHQWH�� VmR� WRWDOPHQWH� ELOLQJXHV� H� QmR� QHFHVVLWDP� GH� DSUHQGL]DJHP� QD� OtQJXD�PDMRULWiULD�RX�QD�VXD�FXOWXUD��
• 1mR� H[LVWHP� G~YLGDV� TXDQWR� DR� VHX� Q~PHUR�� SHUPDQrQFLD� RX� FLUFXQVWkQFLDV� VyFLR�HFRQyPLFDV��
• $V� OtQJXDV� GDV� PLQRULDV� OLQJXtVWLFDV� SRGHP�� FRQWXGR�� DSUHVHQWDU� SUREOHPDV� SDUD� DV�ELEOLRWHFDV��$OJXPDV�OtQJXDV�PLQRULWiULDV�HVWmR�WRWDOPHQWH�H�FXOWXUDOPHQWH�GHVHQYROYLGDV�VHQGR� HQVLQDGDV� QDV� HVFRODV�� FRP� RUWRJUDILDV� HVWDEHOHFLGDV�� OLWHUDWXUD� H[WHQVD� H� FRP�XPD� FRQVLGHUiYHO� SURGXomR� HGLWRULDO�� 2XWUDV� SRGHP� QmR� SRVVXLU� DOJXQV�� RX� PHVPR�QHQKXP�� GHVWHV� DWULEXWRV� H� SRGHUi� VHU� GLItFLO� SDUD� XP� VHUYLoR� GH� ELEOLRWHFD� FRQVHJXLU�HQFRQWUDU�SURYLV}HV��
7KHVDXUL�PXOWLOtQJXH�
9HU�WDPEpP�GHVFULomR�GH�UHFXUVRV��
8P� WKHVDXUXV� p� XP� FRQMXQWR� GH� WHUPRV� FRQWURODGRV�� XWLOL]DGRV� QD� LQGH[DomR� SRU� DVVXQWRV�GHWDOKDGD� GH� �RULJLQDOPHQWH�� GRFXPHQWRV� LPSUHVVRV�� 8P� WKHVDXUXV�PRVWUDUi� UHODo}HV�� SRU�H[HPSOR� KLHUiUTXLFDV� H� GH� HTXLYDOrQFLD�� HQWUH� RV� WHUPRV� TXH� XWLOL]D�� 8P� GRV� PDLRUHV�SUREOHPDV�SDUD�D�FRQVWUXomR�GH�XP�WKHVDXUL�HP�PDLV�GR�TXH�XPD� OtQJXD�p�TXH�RV� WHUPRV�QXPD� OtQJXD� SRGHP� QmR� FREULU� RV� PHVPRV� FDPSRV� VHPkQWLFRV� TXH� RV� WHUPRV� HP� RXWUD�OtQJXD���([HPSORV��
• 2�WHUPR�LQJOrV�WHHQDJHU�FREUH�XP�FDPSR�VHPkQWLFR�PDLV�UHVWULWR�GR�TXH�R�WHUPR�IUDQFrV�DGROHVFHQW��
• 2� DOHPmR� 6FKQHFNH�� JHUDOPHQWH� WUDGX]LGR� FRPR� VQDLO� �FDUDFRO��� LQFOXL� VOXJ� �OHVPDV�� H�VQDLO��FDUDFyLV��H�SRU�LVVR�QmR�SRVVXL�XP�HTXLYDOHQWH�H[DFWR�HP�LQJOrV��
• 2� WHUPR�DOHPmR�%HUXIVYHUERW�QmR�SRVVXL�TXDOTXHU�HTXLYDOHQWH�HP� LQJOrV�H� WHP�GH� VHU�SDUDIUDVHDGR� H[��� ORVV� RI� WKH� ULJKW� WR� SUDFWLVH� RQH¶V� SURIHVVLRQ� �SHUGD� GR� GLUHLWR� GH�SUDWLFDU�D�VXD�SURILVVmR����([LVWHP�QRUPDV�SDUD�D�FRPSLODomR�GH� WKHVDXUL�H�GH�WHUPRV�HTXLYDOHQWHV�HQWUH� OtQJXDV��YHU�*XLGHOLQHV� IRU� )RUPLQJ� /DQJXDJH� (TXLYDOHQWV�� $� 0RGHO� EDVHG� RQ� WKH� $UW� DQG� $UFKLWHFWXUH�7KHVDXUXV� SHOR� ,QVWLWXWR� GH� ,QIRUPDomR� *HWW\� YHU� ZZZ�FKLQ�JF�FD�5HVRXUFHV�3XEOLFDWLRQV��*XLGHOLQHV�(QJOLVK�LQGH[�KWPO�� � 9HU� WDPEpP� ,62� ���������� �%6� ����������� *XLGH� WR�(VWDEOLVKPHQW�DQG�'HYHORSPHQW�RI�0XOWLOLQJXDO�7KHVDXUL��(VWD�QRUPD�p�DGMXQWD�GD�,62������
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TXH� FREUH� WKHVDXUL� PRQROtQJXH� H� SRU� LVVR� QmR� HVWi� FRPSOHWD�� PXLWRV� SUREOHPDV� QD�FRQVWUXomR�GH�WKHVDXUL�VmR�FRPXQV�j�FRQVWUXomR�GH�WKHVDXUL�PRQROLQJXH�RX�PXOWLOtQJXH����
6LWHV�ZHE�PXOWLOtQJXH��
$�HVWUXWXUD�GH�VLWH�ZHE�ELOLQJXH�GHYHULD�VHU�FRQVLGHUDGD�FXLGDGRVDPHQWH�GHVGH�R�LQtFLR�SDUD�TXH�D�FDUDFWHUtVWLFD�ELEOLQJXH�VHMD�XPD�SDUWH�HVVHQFLDO�H�QmR�DSHQDV�XP�DFUHVFHQWR��([LVWHP�YiULDV�GHFLV}HV�SROtWLFDV�D�ID]HU��TXH�SRVVXHP�HIHLWRV�DODUJDGRV�QD�DSDUrQFLD�GR�VLWH�ZHE��
• $V�IUDPHV�SRGHP�VHU�FRPSOLFDGDV�QXP�FRQWH[WR�ELOLQJXH��
• 3URYDYHOPHQWH�� DV� SiJLQDV� ELOLQJXHV� WHUmR� PXLWR� WH[WR�� SRGHQGR� WHU� XPD� DSDUrQFLD�SHVDGDO��
• $OJXQV� WLSRV� GH� OHWUD� VmR�PDLV� DSURSULDGRV� SDUD� XPD� OtQJXD�GR�TXH�SDUD� RXWUD�� VHQGR�SUHIHUtYHO�XWLOL]DU�R�PHVPR�WLSR�GH�OHWUD�HP�WXGR�GR�TXH�SDUHFHU�WRUQDU�XPD�OtQJXD�PDLV�OHJtYHO�GR�TXH�RXWUD��
• $�OLQJXDJHP�GRV�ORJRWLSRV�WHP�GH�VHU�HVFROKLGD�FRP�VHQVLELOLGDGH��$�XWLOL]DomR�GD�OtQJXD�PDMRULWiULD�QXP�ORJRWLSR�SRGH�DOLHQDU�RV�XWLOL]DGRUHV�TXH�SRVVXDP�D�OtQJXD�PLQRULWiULD���&RQYpP�WDPEpP�OHPEUDU�TXH�XP�VLWH�ZHE�ELOLQJXH�QmR�p�XPD�RSomR�EDUDWD�H�TXH��WDO�FRPR�RXWURV� VLWHV� ZHE�� LUi� QHFHVVLWDU� GH� DFWXDOL]Do}HV�� TXH� QmR� VHUmR� WmR� VLPSOHV� FRPR� DV�DFWXDOL]Do}HV�GH�XP�VLWH�ZHE�QXPD�~QLFD�OtQJXD���2V�VLWHV�ZHE�ELOLQJXHV�SRGHP�VHU�XWLOL]DGRV���
• 3DUD� VH� GLULJLU� D� XPD� FRPXQLGDGH� GH� OHLWRUHV� TXH� VH� HVSHUD� FRQVWLWXtGD� SRU� LQGLYtGXRV�ELOLQJXHV���
• 3DUD�VH�GLULJLU�D�LQGLYtGXRV�TXH�SRGHP�IDODU�XPD�GDV�GXDV�OtQJXDV���
• 3DUD� PDUFDU� XPD� SRVLomR� VRFLDO� RX� SROtWLFD�� OHPEUDQGR� DRV� PHPEURV� GD� FRPXQLGDGH�PDMRULWiULD�D�H[LVWrQFLD�GH�XPD�PLQRULD����([LVWHP�YiULDV�IRUPDV�GLIHUHQWHV�GH�HVWUXWXUDU�XP�VLWH�ZHE�ELOLQJXH��
• 3RGH�VHU�RIHUHFLGD�DRV�OHLWRUHV�D�KLSyWHVH�GH�HVFROKHU��QD�SULPHLUD�SiJLQD��TXDO�D�OtQJXD�GHVHMDGD�SDUD�D�FRQVXOWD�GR�VLWH�ZHE�H��FDVR�SUHWHQGDP�PXGDU��SRGHUmR�WHU�GH�YROWDU�j�SULPHLUD�SiJLQD��(VWD�VLWXDomR�SRGH�VHU�DSURSULDGD�SDUD�DOJXPDV�FRQILJXUDo}HV��H[��QXP�SDtV�RQGH�VH�XWLOL]DP�GXDV�OtQJXDV�PDV�RQGH�QHP�WRGD�D�JHQWH�p�ELOLQJXH��SRU�H[HPSOR��%pOJLFD�H�6XtoD���
• $�HVFROKD�SRGH�VHU�RIHUHFLGD�HP�WRGDV�DV�SiJLQDV��SRU�H[HPSOR��DWUDYpV�GH�XP�ERWmR�RX�GH�XP�VHSDUDGRU�±�FRQYHQo}HV�IDPLOLDUHV�SDUD�D�PDLRULD�GRV�XWLOL]DGRUHV�GD�,QWHUQHW��$V�OLJDo}HV� UHIHUHQWHV� j� OtQJXD� GHYHULDP� HVWDU� VLWXDGDV� QR� WRSR� GD� SiJLQD� H� QmR� QR� ILP��YLVWR� VHU� HVVD� D� SDUWH� GD� SiJLQD� YLVXDOL]DGD� QR� LPHGLDWR�� H� D� OLJDomR� GHYHULD� OHYDU� R�XWLOL]DGRU��H[DFWDPHQWH��SDUD�D�PHVPD�SiJLQD�PDV�QD�RXWUD� OtQJXD�±�H�QmR�SDUD�RXWUD�SDUWH� GR� VLWH�� 'HYHUi� VHU� GDGD� j� OtQJXD� R� VHX� QRPH� QDWLYR�� H[��� )UHQFK� GHYHULD� VHU�GHVLJQDGR�)UDQoDLV����
• 7RGDV�DV�SiJLQDV�GHYHP�RIHUHFHU�R�PHVPR�WH[WR�HP�DPEDV�DV�OtQJXDV��'HYHUi�WHU�VH�HP�DWHQomR� TXH� R� PHVPR� WH[WR� HP� OtQJXDV� GLIHUHQWHV� SRGHUi� RFXSDU� GLIHUHQWHV� HVSDoRV��JHUDOPHQWH��XP�WH[WR�RULJLQDO�p�PDLV�FXUWR�GR�TXH�XPD�WUDGXomR���
• 2V� VLWHV� SRGHP� VHU� DVVLPpWULFRV�� SRU� H[HPSOR�� SRGHP� FRQVLGHUDU� TXH� DOJXPD� GD�LQIRUPDomR�p�DSHQDV�UHOHYDQWH�SDUD�TXHP�IDOD�XPD�GDV�OtQJXDV��H[��XP�FOXEH�VRFLDO�SDUD�SHVVRDV� GR� 3DtV� GH� *DOHV� SRGH� WHU� R� VHX� IRUPXOiULR� DSHQDV� HP� JDOrV�� PDQWHQGR�VH�ELOLQJXH�QRXWURV�DVSHFWRV���$� HVFROKD�� TXDQWR� DR� WLSR� GH� IRUPDWR� ELOLQJXH� D� XWLOL]DU�� SRGH� VHU� DIHFWDGD� SHOR� WLSR� GH�DXGLrQFLD�YLVDGD�±�LQGLYtGXRV�ELOLQJXH�RX�LQGLYtGXRV�TXH�IDODP�XPD�GDV�GXDV�OtQJXDV�PDV�QmR�DPEDV��
• ,QGLYtGXRV�ELOLQJXH�SRGHP�TXHUHU�YHU�DPEDV�DV�OtQJXDV�DR�PHVPR�WHPSR�FRPR�IRUPD�GH�WHUHP�D�FHUWH]D�GH�TXH�FRPSUHHQGHP�R�WH[WR�FRUUHFWDPHQWH���
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• 4XmR�GLIHUHQWHV�VmR�DV�GXDV�OtQJXDV��DOJXPDV�OtQJXDV�FRPSUHHQGHP�VH�PXWXDPHQWH��DWp�XP�FHUWR�JUDX��H[��HVSDQKRO�H�FDWDOmR�HQTXDQWR��SRU�H[HPSOR��R�LQJOrV�H�R�JDOrV�QmR�VH�FRPSUHHQGHP���3DUD�UHFRPHQGDo}HV�TXDQWR�DR�GHVHQKR�GH�VLWHV�ZHE�ELOLQJXHV��YHU�:HOVK�/DQJXDJH�%RDUG��XP� VLWH� FRPHUFLDO� FRP� SUpPLRV� GH� PHOKRUHV� SUiWLFDV� QR� GHVHQKR� GH� VLWHV� ZHE� H�UHFRPHQGDo}HV� VREUH�DV�PHOKRUHV� IRUPDV�GH� LQFRUSRUDU�R�ELOLQJXH�QR�GHVHQKR�GH�XP� VLWH�ZHE� VHP� GDU� SURHPLQrQFLD� H[FHVVLYD� D� XPD� OtQJXD� HP� GHWULPHQWR� GD� RXWUD� H� GH� HYLWDU�RIHQGHU�GHYLGR�j�XWLOL]DomR�GH�VtPERORV�FRP�FDUJD�HPRFLRQDO�RX�SROtWLFD��WDLV�FRPR�EDQGHLUDV�QD�UHSUHVHQWDomR�GH�OtQJXDV��H[��EDQGHLUD�LQJOHVD�EDQGHLUD�QRUWH�DPHULFDQD�SDUD�UHSUHVHQWDU�DV�YHUV}HV�LQJOHVDV�GH�VLWHV�ZHE�SRLV�PXLWDV�OtQJXDV�VmR�IDODGDV�HP�PDLV�GR�TXH�XP�SDtV�H�PXLWRV� SDtVHV� VmR� ELOLQJXHV�� 3RGHP� FRQVXOWDU�VH� UHFRPHQGDo}HV� DYDQoDGDV� SDUD� D�FRQVWUXomR� GH� VLWHV� ZHE� ELOLQJXHV�� 3RGHUi� H[LVWLU� XP� OXJDU�� SDUD� D� WHFQRORJLD� GRV� HFUmV�WiFWHLV��QR�GHVHQKR�GH�SiJLQDV�ZHE�H�FDWiORJRV�RQ�OLQH�HVSHFLDOPHQWH�FRQFHELGRV�SDUD�VHUYLU�DV�QHFHVVLGDGHV�GH�FRPXQLGDGHV�PXOWLOtQJXHV�����
7LSRV�GH�OHWUD��WHFODGRV�H�DOIDEHWRV�QmR�HXURSHXV�
$�,62������RX�8QLFRGH��,62��������p�XP�FyGLJR�QXPpULFR�ELQiULR�H�~QLFR�DVVRFLDGR�D�FDGD�FDUDFWHU�GH�FDGD�OtQJXD��LQGHSHQGHQWHPHQWH�GD�SODWDIRUPD��SURJUDPD�RX�OtQJXD��2�FRQVyUFLR�8QLFRGH� p� XPD� RUJDQL]DomR� VHP� ILQV� OXFUDWLYRV�� IXQGDGD� SDUD� GHVHQYROYHU�� DODUJDU� H�SURPRYHU�D�XWLOL]DomR�GD�QRUPD��3RGH�OLGDU�FRP�D�ELGLUHFLRQDOLGDGH�QHFHVViULD�DR�iUDEH�H�DR�KHEUDLFR� H� HVWi� HP� FRQWLQXD� H[SDQVmR�� DFWXDOPHQWH� DWp� LQFOXL� DOIDEHWRV� DUFDLFRV� FRPR� R�RJKDP�YHU�ZZZ�XQLFRGH�RUJ���(VWH� VLVWHPD� p� IDYRUHFLGR� SHOD� LQGXVWULD� GDV� 7,�� SRLV� D� DGRSomR� GH� XP� PpWRGR� SRVVXL�YDQWDJHQV�yEYLDV��PDV�QmR�p��GH�IRUPD�DOJXPD��D�~QLFD�QRUPD�QHVWH�FDPSR���e�GH�QRWDU�D�H[LVWrQFLD�GH�SURGXWRV�FRPHUFLDLV�EDVHDGRV�QR�8QLFRGH��WDLV�FRPR�RV�SURGXWRV�OLVWDGRV�HP�ZZZ�ILQJHUWLSVRIW�FRP��3RGHP�VHU�DGTXLULGDV�SHTXHQDV�HWLTXHWDV�FRP�DV�TXDLV�VH� FREUHP� DV� WHFODV� GH� XP� WHFODGR� QRUPDO� SDUD� DMXGDU� QD� HVFULWD� GH� OtQJXDV� TXH� XWLOL]DP�YHUV}HV�DODUJDGDV�GR�DOIDEHWR� URPDQR��H[��è�n�ì�x�o� �ü� á�HWF��(VWH�VLPSOHV�PpWRGR�SRGH�PHVPR�SHUPLWLU�R��SURFHVVDPHQWR�GH�WH[WR�HP�DOIDEHWR�.DQML��MDSRQrV����2V�6RIW�NH\ERDUGV��RX�WHFODGRV�DSUHVHQWDGRV�HP�HFUmV�WiFWHLV��SRGHP�VHU�XPD�IRUPD�IOH[tYHO�GH�OLGDU�FRP�DOJXQV�GRV�SUREOHPDV�GRV�DOIDEHWRV�QmR�URPDQRV�RX�H[yWLFRV���$V�OtQJXDV�FRP�PLOKDUHV�GH�FDUDFWHUHV��FRPR�R�FKLQrV��UHTXHUHP�VRIWZDUH�HVSHFLDO�DQWHV�GH�SRGHUHP� VHU� WUDWDGDV� SRU� SURFHVVDGRUHV� GH� WH[WR� HOHFWUyQLFRV�� 1R� FKLQrV� XWLOL]D�VH� XP�WHFODGR� QRUPDO� SDUD� VROHWUDU� R� IRQHPD� GH� XPD� SDODYUD�� H[�� IHQJ� VKXL�� GH� DFRUGR� FRP� R�VLVWHPD�3LQ\LQ� GH� WUDQVOLWHUDomR�� R� VRIWZDUH� DSUHVHQWD� RV� FDUDFWHUHV� TXH� VmR�SURQXQFLDGRV�GHVVD�IRUPD�±�SRGHP�H[LVWLU�SHUWR�GH�GH]��2�FDUDFWHU��RX�FDUDFWHUHV��FRUUHFWR�p�HVFROKLGR�H�LQVHULGR�QR�GRFXPHQWR��$�HVFROKD�HUUDGD�VHULD�R�HTXLYDOHQWH�FKLQrV�GH�XP�HUUR�RUWRJUiILFR��(VWH� VLVWHPD� p� EDVWDQWH� DGDSWiYHO�� SHUPLWLQGR� R� SURFHVVDPHQWR� GH� WH[WR� HP� FDUDFWHUHV�FKLQHVHV�WUDGLFLRQDLV�RX�VLPSOLILFDGRV��$�XWLOL]DomR�GR�VLVWHPD�3LQ\LQ� LPSOLFD�TXH�R�RSHUDGRU�FRQKHoD�D�SURQXQFLD�PDQGDULP�H�SHTXLQrV�GR�FKLQrV��R�TXH�QmR�p�QHFHVViULR�SDUD�HVFUHYHU�FKLQrV� j�PmR��&RQWXGR�� p� SRVVtYHO� DGTXLULU� VRIWZDUH� EDVHDGR�QD� SURQXQFLD� FDQWRQrVD�� 9HU�ZZZ�DVLDVRIW�FRP����2�VRIWZDUH�RFXSD�PDLV�HVSDoR�GH�PHPyULD�QR�3&�GR�TXH�R�SURFHVVDPHQWR�GH�WH[WR�GH�XPD�OtQJXD�HVFULWD�QR�DOIDEHWR�URPDQR�PDV��HP�FLGDGHV�RQGH�H[LVWD�XP�Q~PHUR�FRQVLGHUiYHO�GH�FKLQHVHV�� D� FRPSUD� GHVWH� VRIWZDUH� H� D� VXD� GLVSRQLELOLGDGH� QXPD� PiTXLQD� GHGLFDGD� GD�ELEOLRWHFD�S~EOLFD��SRGHUi�MXVWLILFDU�VH���2V� DOIDEHWRV� iUDEHV� DSUHVHQWDP� PHQRV� SUREOHPDV�� H[LVWLQGR� WHFODGRV� HVSHFLDOPHQWH�DGDSWDGRV��
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7UDQVOLWHUDomR��WUDQVFULomR�H�ILFKHLURV�GH�DXWRULGDGH��
(P�PXLWRV�FDVRV��H[��QD�SURGXomR�GH�FDWiORJRV��tQGLFHV��OLVWDV�WRSRQtPLFDV�H�RXWURV�WUDEDOKRV�GH�QDWXUH]D�ELEOLRJUiILFD��GHVHQYROYLGRV�SDUD�VHUHP�XWLOL]DGRV�SRU�SHVVRDV�TXH��j�SDUWLGD��Vy�HVWmR� IDPLOLDUL]DGDV�FRP�R�DOIDEHWR� ODWLQR��RX�SRU�UD]}HV�WLSRJUiILFDV��QmR�VHUi�SRVVtYHO��RX�SUiWLFR�� XWLOL]DU� FDUDFWHUHV� GH� XP� DOIDEHWR� QmR� ODWLQR�� 1HVVH� FDVR�� VHUi� QHFHVViULD� D�WUDQVFULomR�RX�D�WUDQVOLWHUDomR���$� WUDQVOLWHUDomR� p� R� SURFHVVR� SHOR� TXDO� DV� OHWUDV� GH� XP� VLVWHPD� GH� HVFULWD� DOIDEpWLFR� VmR�FRQYHUWLGDV� HP� VtPERORV� GH� RXWUR� VLVWHPD� DOIDEpWLFR�� H[�� FLUtOLFR� RX� JUHJR� SDUD� DOIDEHWR�ODWLQR�� ([LVWHP� SUREOHPDV� FDXVDGRV� SRU� VLVWHPDV� DOWHUQDWLYRV� GH� WUDQVOLWHUDomR�� H[�� �SRGH�VHU�WUDQVOLWHUDGR�FRPR�7FKHKRY�RX�&KHNKRY���$�WUDQVFULomR�SRGH��HP�SULQFtSLR��VHU�XWLOL]DGD�SDUD�VRQV�GH�TXDOTXHU� OtQJXD��VHQGR�R�~QLFR�VLVWHPD�TXH�SRGH�VHU�XWLOL]DGR�SDUD�VLVWHPDV�QmR�DOIDEpWLFRV��H[��RV�VRQV�FKLQHVHV�SRGHP�VHU�WUDQVFULWRV� SDUD� VtPERORV� GR� VLVWHPD� DOIDEpWLFR� ODWLQR� RX� SDUD� TXDOTXHU� RXWUR� VLVWHPD�DOIDEpWLFR����e� FODUD� D� H[LVWrQFLD� GH� SUREOHPDV�GH� QRUPDOL]DomR� GHYLGR� j� WUDQVOLWHUDomR� H� j� WUDQVFULomR��'LIHUHQWHV�VLVWHPDV��RX�YDULDo}HV�� LULDP��QD�SUiWLFD��FDXVDU�GLILFXOGDGHV�HP�EDVHV�GH�GDGRV�SHVTXLViYHLV��$Wp�j�GDWD��QmR�H[LVWH�QHQKXP�IRUPDWR�GH�UHJLVWR�QRUPDOL]DGR��UHOHYDQWH�SDUD�DV� QHFHVVLGDGHV� GDV� LQVWLWXLo}HV� FXOWXUDLV� HXURSHLDV��PDV� HVWi� D� VHU� GHVHQYROYLGR� XP� SHOR�SURMHFWR� /($)� �/LQNLQJ� DQG� ([SORULQJ� $XWKRULW\� )LOHV�� ILQDQFLDGR� SHOD� &(� GHVGH� 0DUoR� GH���������3DUD� UHVSRQGHU� D� HVWD� QHFHVVLGDGH�� HVWmR� D� VHU� GHVHQYROYLGDV� QRUPDV� LQWHUQDFLRQDLV� SDUD�XPD� YDULHGDGH� GH� OtQJXDV�� YHU� ,62� 7&���6&�� H� 'LIIXVH�� ([LVWH� XPD� QRUPD� SDUD� D�WUDQVOLWHUDomR�GH�DOIDEHWRV�tQGLFRV�,62�������������7UDQVOLWHUDWLRQ�RI�'HYDQDJDUL�DQG�UHODWHG�,QGLF� VFULSWV� LQWR� /DWLQ� FKDUDFWHUV�� 3RGH� H[LVWLU� VRIWZDUH� TXH� SURFHGD� j� WUDQVOLWHUDomR� GH�JUHJR�SDUD�ODWLP��9HU�WDPEpP�PXVLFD��
7UDGXomR�DXWRPDWL]DGD��07�±�0DFKLQH�7UDQVODWLRQ���
$�XPD�GDGD�DOWXUD��GHSRVLWDUDP�VH�JUDQGHV�HVSHUDQoDV�QD�07�PDV��FRQVLGHUDQGR�R�HVIRUoR�GHVSHQGLGR�GHVGH�RV�DQRV�����RV�UHVXOWDGRV�SRGHP�VHU�FRQVLGHUDGRV�XPD�GHVLOXVmR��2�WLSR�GH�SUREOHPDV�HQFRQWUDGRV�H�TXH�VH�PRVWUDUDP�LPSRVVtYHLV�GH�UHVROYHU�VmR��SRU�H[HPSOR��

• DPELJXLGDGHV�QR�VLJQLILFDGR�GDV�SDODYUDV��
• GLIHUHQoDV�QD�RUGHP�GDV�SDODYUDV��
• QmR� VH� SRGH� GDU� DRV� FRPSXWDGRUHV� TXDOTXHU� FRQKHFLPHQWR� GR�PXQGR� UHDO� RX� GR�FRQWH[WR�RX�GD�OHLWXUD��

 �2� LQYHVWLPHQWR� HP� SHVTXLVD� QD� iUHD� GD� 07� IRL� UHFHQWHPHQWH� UHGX]LGR�� $� HILFLrQFLD� GH�VLVWHPD�07�GHSHQGH�GH�XP�GDGR�Q~PHUR�GH�IDFWRUHV��H[��RV�GRFXPHQWRV�QmR�SRGHP�FRQWHU�TXDOTXHU�HUUR�WLSRJUiILFR�RX�JUDPDWLFDO��SDODYUDV�TXH�QmR�FRQVWHP�GR�GLFLRQiULR�GR�VLVWHPD�RX�IUDVHV�FRP�HVWUXWXUDV�FRPSOH[DV��1D�UHDOLGDGH��Vy�SRGHP�VHU�XWLOL]DGRV�SDUD�REWHU�D�LGHLD�JHUDO�GH�XP�GRFXPHQWR�RX�SDUD�SURFHVVDU�XP�JUDQGH�Q~PHUR�GH�GRFXPHQWRV�SRU� IRUPD�D�LGHQWLILFDU�RV�TXH�QHFHVVLWDP�GH�WUDGXomR�KXPDQD����2V�PRWRUHV�GH�EXVFD�QD�,QWHUQHW�RIHUHFHP�WUDGXomR�DXWRPDWL]DGD�GH�DOJXQV�VLWHV�ZHE��YHU�ZZZ�JRRJOH�FRP�H�EDEHOILVK��TXH�RIHUHFHP�MDSRQrV��FRUHDQR�H�FKLQrV��([LVWHP�RXWURV�VLWHV�QD� ,QWHUQHW�TXH�RIHUHFHP�07��H[��$OLWWHUD��%DEEOHILVK��ZZZ�EDEEOHILVK�FRP��p�XP�JDWHZD\�SDUD�VHUYLoRV�GH�WUDGXomR�EDVHDGRV�QD�ZHE���([LVWHP�VLWHV�ZHE�TXH�RIHUHFHP�VHUYLoRV�GH�WUDGXomR�JUiWLV�H�SDJRV��6H�VH�GLJLWDU�XP�85/��R�VRIWZDUH� GH� 07� SRGH� WUDGX]LU� XP� SiJLQD� ZHE� H� RV� GRFXPHQWRV� SRGHP� VHU� WUDGX]LGRV�DXWRPDWLFDPHQWH�±�p�IUHTXHQWH�HVWHV�VLWHV�WDPEpP�RIHUHFHUHP�WUDGXo}HV�IHLWDV�SRU�SHVVRDV��SRU�H[HPSOR�:RUOG�/LQJR��$OSKD:RUNV��)UHH7UDQVODWLRQ��H�6\VWUDQ����9HU�WDPEpP�VHUYLoRV�j�PHGLGD��
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�$*(1'$�)8785$��
• 3URYLVmR�GH�WUDGXo}HV�DXWRPDWL]DGDV�SDUD�OtQJXDV�PLQRULWiULDV��SULQFLSDOPHQWH�DV�TXH�VmR�IDODGDV�SRU�PLQRULDV��H�QmR�DSHQDV�SDUD�DV�OtQJXDV�SULQFLSDLV�GRV�HVWDGRV�HXURSHXV���
• 8P� SURYLVmR� PHOKRUDGD� SDUD� FRPXQLGDGHV� LPLJUDQWHV�� VHJXQGR� DV� OLQKDV� GD�,QGYDQGUHUELEOLRWHNHW� GLQDPDUTXHVD�� SULQFLSDOPHQWH� TXDQGR� DV� FRPXQLGDGHV� GH�LPLJUDQWHV� HVWmR�PXLWR� GLVSHUVDV� SHOD� VRFLHGDGH� H� QmR� FRQFHQWUDGDV� HP� FRPXQLGDGHV�HVSHFtILFDV��WRUQDQGR�D�SURYLVmR�ORFDO�GLVSHQGLRVD���
• 7UDGXomR�GH�YR]�SDUD�YR]��$Wp�DR�PRPHQWR��D�WUDGXomR�GH�YR]�SDUD�YR]��RX�VHMD��XPD�PiTXLQD�TXH�WUDGX]�D� OLQJXDJHP�IDODGD�QXPD�OtQJXD�SDUD�RXWUD��p�ILFomR�FLHQWtILFD��8P�WDO�GLVSRVLWLYR�HQYROYHULD�R�DSHUIHLoRDPHQWR�GH�XP�FRQMXQWR�GH� WHFQRORJLDV�FRPSOH[DV��FDGD�XPD�GDV�TXDLV�SRVVXL��DFWXDOPHQWH��YiULDV�IDOKDV�LQFOXLQGR���

o UHFRQKHFLPHQWR� GH� YR]� L�p� XPD� PiTXLQD� TXH� FRQYHUWH�� GH� IRUPD� SUHFLVD��OLQJXDJHP�IDODGD�HP�WH[WR�HVFULWR���
o WUDGXomR� DXWRPDWL]DGD� L�p� XPD� PiTXLQD� TXH� WUDGX]� WH[WR� GH� XP� OtQJXD� SDUD�RXWUD��
o FRQYHUVmR�GH�WH[WR�SDUD�GLVFXUVR�RUDO���� ([LVWH� VRIWZDUH� FRPHUFLDO� GH� UHFRQKHFLPHQWR� GH� YR]�� TXH� FRQYHUWH� GLVFXUVR� IDODGR�HP�WH[WR��PDV�RV�UHVXOWDGRV�QmR�VmR�VDWLVIDWyULRV������GH�SUHFLVmR�VLJQLILFD����GH�LPSUHFLVmR�RX�VHMD����HUURV�HP�FDGD����SDODYUDV��H[�����QHVWH�SDUiJUDIR���$V�IDOKDV�GD� WUDGXomR� DXWRPDWL]DGD� GH� WH[WR� SDUD� WH[WR� Mi� IRUDP� GLVFXWLGDV�� SDUD� TXH� D�WUDGXomR�DXWRPDWL]DGD�SRGH�VH� WHU�DOJXPD�SRVVLELOLGDGH�GH� IXQFLRQDU�� RV�GDGRV�GH�HQWUDGD�WHULDP�GH�VHU�SHUIHLWRV�PDV�WRGR�R�VRIWZDUH�GH�UHFRQKHFLPHQWR�GH�YR]�JHUD�HUURV��2�WH[WR�SRGH�VHU�FRQYHUWLGR�HP�GLVFXUVR�IDODGR�FRP�DOJXP�VXFHVVR��HVWD�p�D�~QLFD�SDUWH�GD�WHFQRORJLD�UHTXHULGD�TXH�Mi�VH�HQFRQWUD�QXP�HVWDGR�DGHTXDGR���

/,1.6�
'LQDPDUFD�
%LEOLRWHFD�&HQWUDO�'LQDPDUTXHVD�GH�/LWHUDWXUD�SDUD� ,PLJUDQWHV� �� >'DQLVK�&HQWUDO�/LEUDU\� IRU�,PPLJUDQW�/LWHUDWXUH��,QGYDQGUHUELEOLRWHNHW�@��&ULDGD� SDUD� OLGDU� FRP� DV� QHFHVVLGDGHV� GD� LPLJUDomR� UHFHQWH�� &RQWpP� �������� H[HPSODUHV�QXP�WRWDO�GH�FHUFD�GH�����OtQJXDV��6mR�PDQWLGDV�FROHFo}HV�HP�FHUFD�GH����OtQJXDV��ZZZ�LQGYDQGUHUELEOLRWHNHW�GN�
)LQOkQGLD�
%LEOLRWHFD�0XOWLFXOWXUDO��0&/���>0XOWLFXOWXUDO�/LEUDU\��0&/�@��8PD� MRLQW� YHQWXUH� QyUGLFD� HVWDEHOHFLGD� GHVGH� ������ H� KRVSHGDGD� HP� +HOVtQTXLD� PDV�ILQDQFLDGD�� FRQMXQWDPHQWH��SRU�+HOVLQTXtD�H�2VOR�� FRP�R� LQWXLWR�GH� WRUQDU�RV� VHXV� VHUYLoRV�PXOWLFXOWXUDLV�DFHVVtYHLV��jV�PLQRULDV��HWF���DWUDYpV�GD�,QWHUQHW��ZZZ�OLE�KHO�IL�PFO���%LEOLRWHFD�GD�&LGDGH�GH�+HOVtQTXLD���>+HOVLQNL�&LW\�/LEUDU\@�6HUYLoR�0XOWLOtQJXH�GD�%LEOLRWHFD�JHULGR�SHOD�&LGDGH�GH�+HOVtQTXLD�PDV�ILQDQFLDGR�DWUDYpV�GH��XPD� VXEYHQomR� DWULEXtGD� SHOR� JRYHUQR� ILQODQGrV�� 7HP� R� SURSyVLWR� GH� IRUQHFHU� VHUYLoRV��LQFOXLQGR�HPSUpVWLPR�FRP�RXWUDV�HQWLGDGHV��D�PLQRULDV�OLQJXtVWLFDV�GD�)LQOkQGLD���ZZZ�OLE�KHO�IL�XONNLUMD��HQJOLVK�KWPO��
1RUXHJD�
%LEOLRWHFD�'HLFKPDQ���>'HLFKPDQ�/LEUDU\@��2VOR��3RVVXL� OLYURV� HP� ��� OtQJXDV�� 2� VHX� LQWXLWR� p� GH� IRUQHFHU� DFRQVHOKDPHQWR� LQIRUPDGR� jV�ELEOLRWHFDV� S~EOLFD� GD� 1RUXHJD�� VREUH� DV� QHFHVVLGDGHV� GH� LPLJUDQWHV� H� UHIXJLDGRV� H�FRQVWLWXLU�VH� QXP� FHQWUR� GH� FRPSUDV�� HPSUpVWLPR� H� FDWDORJDomR� GH� OLWHUDWXUD� HP� OtQJXD�HVWUDQJHLUD�������GR�VHX�ILQDQFLDPHQWR�p�(VWDWDO���
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KWWS���Q\KXXV�GHLFK�IRONHELEO�QR��
6XpFLD�
$�%LEOLRWHFD�&XUGD���>7KH�.XUGLVK�/LEUDU\@��6WRFNKROP��$SRLDGD� SHOR� JRYHUQR� VXHFR� H� SHOD� FLGDGH� GH� (VWRFROPR�� DVVLVWH� jV� QHFHVVLGDGHV� GD�FRPXQLGDGH�&XUGD�GD�FLGDGH����ZZZ�NXUGLVKOLEUDU\�RUJ���%LEOLRWHFD� ,QWHUQDFLRQDO�GH�(VWRFROPR� �� >6WRFNKROP¶V� ,QWHUQDWLRQDO� /LEUDU\�RU� ,QWHUQDWLRQHOOD�%LEOLRWHNHW@�)LQDQFLDGD�SHOR�&RQFHOKR�GD�&LGDGH�GH�(VWRFROPR��SRVVXL���������OLYURV�HP�����OtQJXDV��2�VHUYLoR� QmR� p� HVSHFLILFDPHQWH� RULHQWDGR� SDUD� LPLJUDQWHV�� PDV� D� OLVWD� GH� OtQJXDV�UHSUHVHQWDGDV�LQFOXL��VHP�G~YLGD��DV�TXH�VmR�IDODGDV�SHORV�LPLJUDQWHV�QD�6XpFLD��ZZZ�VVE�VWRFNKROP�VH��LQYD�LOF�KWP��
6XpFLD�1RUXHJD�
&RRSHUDomR�/LYUR�0yYHO�1yUGLFR�HP�/DSyQLD���>1RUGLF�%RRN�PRELOH�FR�RSHUDWLRQ�LQ�/DSODQG@�2�OLYUR�PyYHO�GR�PXQLFtSLR�GH�0XRQLR�WDPEpP�YLVLWD�PXQLFtSLRV�QD�6XpFLD��.LUXQD��H�1RUXHJD��.DXWRNHLQR���e�XPD�FRRSHUDomR�HQWUH�RV�WUrV�PXQLFtSLRV��2�OLYUR�PyYHO�SRVVXL�XPD�FROHFomR�HP�OtQJXD�ILQODQGHVD��VXHFD��QRUXHJXHVD�H�VDPL���KWWS���ZZZ�PXRQLR�IL�NLUMDVWR�NLUMDVWRDXWR�KWPO�
5HLQR�8QLGR�
&,//$��&RRSHUDomR�GDV� %LEOLRWHFDV� GH� /LQJXDJHQV� ,QGLFDV� >&R�RSHUDWLYH� RI� ,QGLF� /LEUDU\� /DQJXDJH�$XWKRULWLHV@� p� XP� VHUYLoR� SURILVVLRQDO� GH� ELEOLRWHFDV� SDUD� DV� OLQJXDJHQV� ,QGLFDV��SULQFLSDOPHQWH�8UGX��*XMDUDWL��+LQGL��3XQMDEL��7DPLO��%HQJDOL��2�VHUYLoR�LQFOXL�DFRQVHOKDPHQWR�HVSHFLDOL]DGR�� XP� FDWiORJR� FRQMXQWR� H� XP� VHUYLoR� GH� KRPRORJDomR�� 5HFHQWHPHQWH�� IRL�DEVRUYLGR�SHOD�2&/&���ZZZ�VZUOV�RUJ�XN�1DWLRQDO�KWP���&RQZD\�&RXQW\�%RURXJK�&RXQFLO��3RVVXL�XP�VLWH�ZHE�GD�ELEOLRWHFD�S~EOLFD�FRP�FDWiORJR�ELOLQJXH��2�VLWH�RIHUHFH�GRLV�PpWRGRV�SDUD�SHVTXLVDU�R�FDWiORJR��*DOrV�H�,QJOrV��2�SUySULR�FDWiORJR�p�ELOLQJXH�GDGD�D�QHFHVVLGDGH�GH�FDWDORJDU�OLYURV�*DOHVHV�HP�*DOrV�H�OLYURV�,QJOHVHV�HP�,QJOrV�SDUD�XPD�OHLWXUD�ELOLQJXH���ZZZ�FRQZ\�JRY�XN��6HUYLoR� eWQLFR� GDV� %LEOLRWHFDV� GD� &LGDGH� GH� (GLQEXUJK� �� >(GLQEXUJK� &LW\� /LEUDULHV¶� (WKQLF�/LEUDU\�6HUYLFH@��,QFOXL�PDWHULDO�HP�$UiELFR��%HQJDOL��&KLQrV��*XMDUDWL��+LQGL��3XQMDEL�H�8UGX�H�p�DVVLVWLGR�SRU�SHVVRDV�TXH�VDEHP�IDODU�DV�OtQJXDV�GDV�PLQRULDV�pWQLFDV��e�RIHUHFLGR�SURFHVVDPHQWR�GH�WH[WR�HP�%HQJDOL��&KLQrV�H�8UGX���ZZZ�HGLQEXUJK�JRY�XN�/LEUDULHV��(VFROKD�³&ROOHFWLRQV�DQG�3XEOLFDWLRQV´�D�SDUWLU�GR�PHQX����6HUYLoRV�GD�%LEOLRWHFD�GH�3O\PRXWK���>3O\PRXWK�/LEUDU\�6HUYLFHV@��0DQWpP�XP�OLVWD�RQ�OLQH�GH�WUDGXWRUHV��SHVTXLViYHLV�SRU�OtQJXD���KWWS���ZZZ�ZHERSDF�SO\PRXWK�JRY�XN�FJL�ELQ�FRPPXQLW\B�����VK"HQTW\SH 75$16	H���YROWDU�DR�tQGLFH���


