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1��7XUJXHQLHY�
���(VFUHYL�HVWH�OLYUR�HP�KRPHQDJHP�D�/HRQ�72/672,��TXH��FRP�VXD�QHJDomR�GR�(VWDGR�H�GR�'LUHLWR�� � LQDXJXURX�D�FUtWLFD�DRV�SDGU}HV�DXWRULWiULRV�TXH�YLJRUDYDP� QD� 5~VVLD� F]DULVWD�� H� 0LNKDLO� *25%$&+(9�� TXH�� DWUDYpV� GD�SHUHVWURLND��SRVVLELOLWRX�D�WUDQVIRUPDomR�GD�5~VVLD�HP�SDtV�GHPRFUiWLFR�����'HGLFDWyULD����j�7HUH]LQKD��PLQKD�HVSRVD���j�-DTXHOLQH�0DUD�H�7HUH]D�&ULVWLQD��PLQKDV�ILOKDV���
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� 8PD�GDV�PDLV�JUDGDV�H[SHULrQFLDV�GHVWH�OLYUR�SDUD�PLP�IRL�R�FRQWDWR�FRP� D� JUDQGH]D� GR� HVIRUoR� H� GD� GHGLFDomR� GR�PHPRUiYHO� MXULVWD�0LNKDLO�63(5$16.,�� TXH� ILFRX� FRPR�PDUFD� LQGHOpYHO�� $� HVVH� JUDQGH� LGHDOLVWD� GR�VpFXOR� ;,;� WDPEpP� GHGLFR�� GHSRLV� GH�PDLV� GH� XP� VpFXOR� GH� VXD�PRUWH��HVWH�OLYUR�����$JUDGHFLPHQWRV����-XOLDQD�$UD~MR�$VVLV���-~OLD�0DULD�/RSHV�$UD~MR�$VVLV���7KHUH]D�4XLQWHOOD���$OHNVDQGHU�*XJOLQVNL���+HUPtQLR�&RUUrD�GH�0LUDQGD���$FDGHPLD�-XGLFLDO�5XVVD��� Ë1',&(�
�����,QWURGXomR�����$�(YROXomR�GD�5~VVLD�����±�$�+LVWyULD�����±�$�5~VVLD�$WXDO���±�$�(YROXomR�GR�'LUHLWR�5XVVR�����±�$�5XVVNDLD�SUDYGD�����±�2�3HUtRGR�GR�'RPtQLR�0RQJRO�����±�2�&yGLJR�GH����������±�2�3HUtRGR�GH�3HGUR��R�*UDQGH��H�VHXV�6XFHVVRUHV�������±�2�=YRG�=DNRQRY�����±�2�3HUtRGR�6RYLpWLFR�������±�2�3HUtRGR�GH������D������������ ±� 2� 3HUtRGR� GH� ����� DWp� D� &RQVROLGDomR� GR� (VWDGR� 6RFLDOLVWD� H� GD�(YROXomR�SDUD�R�&RPXQLVPR�����±�2�3HUtRGR�)HGHUDWLYR�����±�$V�)RQWHV�GR�'LUHLWR�6RYLpWLFR�������±�$�-XULVSUXGrQFLD�������±�2�&RVWXPH�������±�$�'RXWULQD�������±�$�/HL�����±�$V�'LYLV}HV�GR�'LUHLWR�����±�2V�&RQFHLWRV�-XUtGLFRV���±�$�(YROXomR�GD�-XVWLoD�5XVVD�����±�$�-XVWLoD�GR�3HUtRGR�&]DULVWD�����±�$�-XVWLoD�GR�3HUtRGR�6RFLDOLVWD�����±�$�-XVWLoD�GR�3HUtRGR�)HGHUDWLYR�������±�$�&RUWH�&RQVWLWXFLRQDO�������±�$�6XSUHPD�&RUWH�������±�$�6XSUHPD�&RUWH�GH�$UELWUDJHP���±�$V�&UtWLFDV�DR�-XGLFLiULR���±�2�0LQLVWpULR�3~EOLFR���±�2�0LQLVWpULR�GD�-XVWLoD���±�2V�$GYRJDGRV���±�2V�7DEHOLmHV����±�2V�2ILFLDLV�GH�-XVWLoD�
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���±�2�(QVLQR�-XUtGLFR����±�2V�-XULVWDV�PDLV�LPSRUWDQWHV������±�$OH[DQGUH�5DGLFKWFKHY��������1LNRODL�0LNKDLORYLWFK�.DUDP]LQH��������0LNKDLO�6SHUDQVNL��������1LFRODV�7XUJXHQLHY��������1LNRODL�9DVLO\HYLFK�.U\OHQNR�&21&/862�$3Ç1',&(���±�$�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD���±�/HL�&RQVWLWXFLRQDO�)HGHUDO�VREUH�D�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�����$�$FDGHPLD�-XGLFLDO�5XVVD�����2�&yGLJR�GH�+RQUD�GRV�-Xt]HV�GD�)HGHUDomR�GD�5~VVLD�127$6�%,%/,2*5$),$�(1'(5(d26�'(�,17(51(7��� ����,1752'8d2�
�� 3DtV�GH�GLPHQV}HV�FRQWLQHQWDLV��FRP������������.P���$/0$1$48(�$%5,/�������� VHQGR�R�SDtV� FRP�D�PDLRU� H[WHQVmR� WHUULWRULDO�� FRP�DSHQDV������ GH� DQDOIDEHWRV�� SRUWDQWR�� FRP� XP� QtYHO� GH� LQVWUXomR� LQYHMiYHO��VHJXQGR� PDLRU� LQYHVWLPHQWR� PXQGLDO� HP� GHIHVD� �86������ ELOK}HV���SHUGHQGR�VRPHQWH�SDUD�RV�(VWDGRV�8QLGRV�HP�SRGHULR�PLOLWDU��R�SULPHLUR�D�ODQoDU� XPD� QDYH� HVSDFLDO� WULSXODGD� SRU� XP� VHU� KXPDQR� HP� ������ FRP� R�DVWURQDXWD� <XUL� *$*$5,1�� DWp� ����� GLYLGLD� R� PXQGR�� FRP� RV� (VWDGRV�8QLGRV�� HP� GRLV� EORFRV� H� DJRUD�� FRP� D� LPSODQWDomR� GH� XP� UHJLPH�GHPRFUiWLFR��SDVVD�SRU�XPD�YHUGDGHLUD�PXWDomR�QD�iUHD�MXUtGLFD���� 'HSRLV� GH� YLYHU� QR� UHJLPH� F]DULVWD� �DWp� ������� LQJUHVVRX�SLRQHLUDPHQWH� QD� H[SHULrQFLD� FRPXQLVWD� VHJXLQGR� D� LGHRORJLD� PDU[LVWD�OHQLQLVWD� ������������ H�� DSyV� ������ JUDoDV� VREUHWXGR� j� QRYD� UHDOLGDGH�SUHSDUDGD� SHOD�PHQWDOLGDGH� LGHDOLVWD� GH�0LNKDLO� *25%$&+(9� �DWUDYpV� GD�SHUHVWURLND��LQJUHVVRX�QXPD�H[SHULrQFLD�GHPRFUiWLFD�VHP�SUHFHGHQWHV�QD�KLVWyULD�GR�SDtV��TXH��QD�YHUGDGH��QXQFD�VRXEH�R�TXH�IRVVH�GHPRFUDFLD���6HX� WHUULWyULR� ORFDOL]D�VH� SDUWH� QD� (XURSD� SDUWH� QD� ÈVLD�� R� TXH�VHPSUH�IH]�FRP�TXH�R�SDtV�RVFLODVVH�HQWUH�R�PDLRU�RX�PHQRU�FRQWDWR�FRP�R�2FLGHQWH�� *UDQGHV� HVWDGLVWDV� SURFXUDUDP� DSUR[LPi�OR� GRV� GHPDLV� SDtVHV�HXURSHXV�� SRGHQGR�VH� IDODU� HP� DOJXQV�� FRPR�� SRU� H[HPSOR�� 3HGUR�� R�*UDQGH��H�&DWDULQD��D�*UDQGH���1mR� VH� SRGH� QHJDU� TXH� p� XP� SDtV� H[SUHVVLYR�� TXH� WHP� VXVFLWDGR�FRQWURYpUVLDV�� FRP� GHIHQVRUHV� DUGRURVRV� H� FUtWLFRV� H[LJHQWHV�� WDOYH]�SULQFLSDOPHQWH� SHOD� VXD� KLVWyULD�� QD� YHUGDGH��PXLWR� GLIHUHQWH�GD� KLVWyULD�GRV�SDtVHV�RFLGHQWDLV����� 4XDQWR� DR� 'LUHLWR� UXVVR� LPSRUWD� R� GLYLGDPRV� HP� WUrV� SHUtRGRV�GLVWLQWRV��SDUD�PHOKRU�FRPSUHHQVmR���D�� R� DWXDO� �SRVWHULRU� D� ������ SRGHPRV� FODVVLILFi�OR� FRPR� LQWHJUDQWH� GD�IDPtOLD� URPDQR�JHUPkQLFD�� SRLV� QHVWD� pSRFD� )HGHUDWLYD�� WHP� JUDQGH�
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VHPHOKDQoD�FRP�RV�'LUHLWRV��SRU�H[HPSOR��GD�)UDQoD��$OHPDQKD�HWF���XPD�YH]�TXH��DSyV�������WHP�DFHLWDGR�GHFODUDGDPHQWH�D�LQIOXrQFLD�MXUtGLFD�GD�)UDQoD�� GR� &DQDGi� H� RXWURV� SDtVHV��PDV�� SULQFLSDOPHQWH�� GR� FRQVHOKR� GD�HXURSD��QR�TXDO�LQJUHVVRX�UHFHQWHPHQWH���E��R�PHVPR�VH�SRGH�GL]HU�GR�SHUtRGR�DQWHULRU�j�UHYROXomR�EROFKHYLVWD�GH�������YHULILFDQGR�VH�TXH��QDTXHOH�SHUtRGR��D�LQIOXrQFLD�IUDQFHVD�IRL�VHPSUH�SUHVHQWH��RVWHQWLYD�RX�YHODGDPHQWH���F�� TXDQWR� DR� SHUtRGR� VRFLDOLVWD� �FRPXQLVWD� RX� EROFKHYLVWD��� RX� VHMD�� GH������ D� ������ YDOH� D� REVHUYDomR� GH� '$9,'� ������������ ���GHYH�VH�FODVVLILFDU� R� GLUHLWR� VRYLpWLFR� QXPD� IDPtOLD� GLYHUVD� GD� IDPtOLD� URPDQR�JHUPkQLFD��� (P�WHUPRV�GH�'LUHLWR�H�-XVWLoD��D�5~VVLD�DSDUHQWHPHQWH�WHP�SRXFR�D�HQVLQDU�� HP� FRPSDUDomR�� SRU� H[HPSOR�� FRP� D� )UDQoD�� ,QJODWHUUD� HWF�� 1R�HQWDQWR�� LVVR� p�PHUD� DSDUrQFLD� SDUD� QyV� TXH� WHPRV� YLYLGR� LVRODGR� GHVVH�JUDQGH� SDtV� SHOD� GLVWkQFLD� H�� VREUHWXGR�� SHOR� SUHFRQFHLWR�� QyV� TXH�QDVFHPRV�H�WHPRV�YLYLGR�DVVXVWDGRV�FRP�D�LGpLD�GH�TXH�D�5~VVLD�p�XP�SDtV�WHPtYHO�� TXH� VHPSUH� DPHDoRX� R� PXQGR� FRP� VHXV� PtVVHLV� H� ERPEDV�DW{PLFDV���1D�YHUGDGH��YLYHQGR�DWp�Ki�SRXFR�WHPSR�QXP�UHJLPH�GLWDWRULDO��QR�SHUtRGR�VRFLDOLVWD��IHFKRX�VH�SDUD�R�PXQGR�RFLGHQWDO��PDV�DFRQWHFHUDP�Oi�QmR�Vy�FRQGHQiYHLV�DEXVRV�GH�JRYHUQDQWHV�IULRV��PDV�RFRUUHUDP�DYDQoRV�LPSRUWDQWHV� LQFOXVLYH� QRV� DVSHFWRV� VRFLDO� H� MXUtGLFR�� TXH� DFDEDUDP�LQIOXHQFLDQGR� R� UHVWDQWH� GR� PXQGR� SULQFLSDOPHQWH� QR� TXH� SHUWLQH� j�GHPRFUDWL]DomR� GR� SRGHU�� FRP� D� SDUWLFLSDomR� SRSXODU�� SURFXUDQGR�FRQWUDEDODQoDU� RV� H[FHVVRV� GDV� ROLJDUTXLDV� GH� WRGRV� RV� WHPSRV�� TXH�VHPSUH�PDUJLQDOL]DUDP�RV�FLGDGmRV�FRPXQV���� $ILUPD� '$9,'� ���������������� UHIHULQGR�VH� DR� 'LUHLWR� GRV� GRLV�SULPHLURV�SHUtRGRV��RX�VHMDP��SHUtRGRV�F]DULVWD�H�VRFLDOLVWD���2�PDLV�JUDYH�QmR�p�R�DWUDVR��GR�SRQWR�GH�YLVWD� WpFQLFR��GR�GLUHLWR�UXVVR��QHP� R� IDWR� GH� HOH� Vy� WHU� VLGR� SDUFLDOPHQWH� FRGLILFDGR�� R� TXH� LPSRUWD�VXEOLQKDU� p� TXH� XPD� KLVWyULD� GLIHUHQWH� SURYRFRX�� QR� SRYR� UXVVR�� XPD�GLIHUHQoD� GH� DWLWXGH� SHUDQWH� R� GLUHLWR�� FRQWUDVWDQWH� FRP� D� GRV� RXWURV�SRYRV�HXURSHXV�� (P�WRGD�D�(XURSD�FRQWLQHQWDO�� WDO� FRPR�QD� ,QJODWHUUD��R�GLUHLWR�p�FRQVLGHUDGR�FRPR�XP�FRPSOHPHQWR�QDWXUDO�GD�PRUDO�H�FRPR�XPD�GDV� EDVHV� IXQGDPHQWDLV� GD� VRFLHGDGH�� (VWD� FRQFHSomR� GR� GLUHLWR� QmR� VH�IRUPRX�QD�5~VVLD��$Wp�XPD�GDWD�UHFHQWH��QmR�KRXYH�MXULVWDV�QD�5~VVLD��D�SULPHLUD� XQLYHUVLGDGH� UXVVD�� D� GH� 0RVFRX�� Vy� IRL� FULDGD� HP� ����� H� D�XQLYHUVLGDGH�GH�3HWHUVEXUJR�HP�������XPD�OLWHUDWXUD�MXUtGLFD�UXVVD�VXUJH�DSHQDV�QD�6HJXQGD�PHWDGH�GR�VpFXOR�;,;��Vy�FRP�D�UHIRUPD�MXGLFLiULD�GH������VH�VHSDUDP�DV�FDUUHLUDV�GH�PDJLVWUDGRV�GDV�FDUUHLUDV�DGPLQLVWUDWLYDV�H� VH� FULD� XP� WULEXQDO� SURILVVLRQDO� �DWp� D� UHIHULGD� UHIRUPD� UHLQD� D� PDLRU�FRQIXVmR� HQWUH� D� SROtFLD�� D� MXVWLoD� H� D� DGPLQLVWUDomR��� 3RU� RXWUR� ODGR�� R�GLUHLWR� HVFULWR� UXVVR� p� HVWUDQKR� j� FRQVFLrQFLD� SRSXODU�� (VWH� GLUHLWR� p�HVVHQFLDOPHQWH� XP�GLUHLWR� DGPLQLVWUDWLYR�� $� SDUWH�GH� GLUHLWR� SULYDGR�TXH�HOH�FRPSRUWD�p�HVVHQFLDOPHQWH�XUEDQD��IHLWD�SDUD�RV�FRPHUFLDQWHV�H�SDUD�D�EXUJXHVLD��$�PDVVD�FDPSRQHVD�R�LJQRUD�H�FRQWLQXD�D�YLYHU�GH�DFRUGR�FRP�RV�VHXV�FRVWXPHV��DSHQDV�H[LVWH�SDUD�HOD��SRU�H[HPSOR��XPD�SURSULHGDGH�IDPLOLDU� �µGYRU¶�� RX� FRPXQDO� �µPLU¶��� FRP� H[FOXVmR� GD� SURSULHGDGH�LQGLYLGXDO�TXH�HVWi�UHJXODGD�QD�OHL��SDUD�RV�FDPSRQHVHV��D�MXVWLoD�p�TXH�p�QRUWHDGD�SRU�FULWpULRV�GH�HT�LGDGH�� WDO�FRPR�D�DGPLQLVWUD�RV�WULEXQDLV�GR�µYRORVW¶�� FRPSRVWR� SRU� MXt]HV� HOHLWRV�� TXH� QmR� VmR� MXULVWDV�� R� WULEXQDO� GR�
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YRORVW�GHSHQGH�GR�0LQLVWpULR�GR�,QWHULRU�H�QmR�GR�0LQLVWpULR�GD�-XVWLoD��2�GLUHLWR�GRV�MXULVWDV�QmR�EXVFD�R�VHX�IXQGDPHQWR��FRPR�DFRQWHFH�QRV�RXWURV�SDtVHV� GD� (XURSD�� QHP� QD� FRQVFLrQFLD� SRSXODU�� QHP� QD� WUDGLomR��FRQVWLWXtGR�SRU�GLVSRVLo}HV�OHJLVODWLYDV��VXUJH��HP�JUDX�GH�PHGLGDV��FRPR�REUD�DUELWUiULD��SURGXWR�GD�YRQWDGH�GH�XP�PRQDUFD�DXWRFUDWD��RX�FRPR�XP�SULYLOpJLR�GD�EXUJXHVLD��2�SUySULR�PRQDUFD�QmR�VH�HQFRWUD�VXERUGLQDGR�j�OHL�� TXH� VH� LGHQWLILFD� FRP� D� YRQWDGH� DUELWUiULD� GR� VREHUDQR�� µSULQFHSV�OHJLEXV� VROXWXV¶�� 2V� MXULVWDV� VmR�PDLV� VHUYLGRUHV� GR� F]DU� H� GR� (VWDGR� GR�TXLH� SURSULDPHQWH� GR� GLUHLWR�� QmR� H[LVWH� HQWUH� HOHV� QHQKXP� µVSULW� GH�FRUSV¶��� �$�XQLGDGH�GR�SRYR�UXVVR�QmR� WHP�D�VXD�EDVH�QR�GLUHLWR��3RU�PDLV�TXH�RV�DXWRUHV�GRV�SDtVHV�RFLGHQWDLV�ULGLFXODUL]HP�D� MXVWLoD�H�RV�KRPHQV�GH� OHLV��EHP� FRPR� DV� VXDV� H[FHQWULFLGDGHV�� QHQKXP� GHOHV� SRGHULD� LPDJLQDU� XPD�VRFLHGDGH�VHP�WULEXQDLV�H�VHP�GLUHLWR�±� µ8EL�VRFLHWDV� LEL� MXV¶� ���R�TXH��QD�5~VVLD�� QmR� FDXVDULD� HVWUDQKH]D�� &RPR� VDQWR� $JRVWLQKR�� /HyQ� 7ROVWRL�SUHFRQL]D� R� GHVDSDUHFLPHQWR� GR� GLUHLWR� H� R� DGYHQWR� GH� XPD� VRFLHGDGH�IXQGDGD�QD�FDULGDGH�FULVWm�H�QR�DPRU��2�LGHDO�PDU[LVWD�GH�XPD�VRFLHGDGH�FRPXQLVWD� IUDWHUQDO� HQFRQWUD� UDt]HV� SURIXQGDV� QR� VHQWLPHQWR� PRUDO� H�UHOLJLRVR�GR�SRYR�UXVVR���� 9r�VH�� SRUWDQWR�� TXH� QR� SHUtRGR� F]DULVWD� R� 'LUHLWR� H� D� -XVWLoD� VH�GHVHQYROYHUDP� PXLWR� SRXFR� VH� FRPSDUDUPRV� VXD� VLWXDomR� FRP� D� GRV�SDtVHV�PDLV�DGLDQWDGRV�GD�(XURSD����� 1R� SHUtRGR� VRFLDOLVWD�� SUHJRX�VH�H� WHQWRX�VH� SUDWLFDU� D� DEROLomR�GR�'LUHLWR�H�GR�(VWDGR�� VHQGR� FRQVLGHUDGR�R�'LUHLWR� FRPR�PHUR� LQVWUXPHQWR�GD�3ROtWLFD��HVWD��VLP��PXLWR�YDORUL]DGD��1HVVH�SHUtRGR��QR�HQWDQWR��DSHVDU�GH� GHVSUH]DGRV� R� 'LUHLWR� H� D� -XVWLoD�� IRUDP� IHLWDV� H[SHULPHQWDo}HV� TXH�DFDEDUDP� GDQGR� H[FHOHQWHV� IUXWRV� GHSRLV� GH� GHFRWDGRV� RV� H[FHVVRV� H�FRUULJLGDV�DV�LGHRORJLDV����� $� 5~VVLD� GHVHQYROYHX� XP� LQVWLWXWR� MXUtGLFR� QmR� PXLWR� XVXDO� QR�2FLGHQWH�� TXH� p� D� -XVWLoD� $UELWUDO�� TXH� HOD� YHP� DSHUIHLoRDQGR� Ki� DOJXQV�VpFXORV�� VHQGR� WDOYH]� R� SDtV� TXH�PDLV� WHQKD�D� HQVLQDU� QHVVD�iUHD��2XWUR�SRQWR� UHOHYDQWH� GR� 'LUHLWR� UXVVR� p� R� 'LUHLWR� 3HQDO�� HP� TXH�� GXUDQWH� R�SHUtRGR� VRFLDOLVWD�� RIHUHFHX� XPD� VpULH� GH� TXHVWLRQDPHQWRV�� TXH�FRQWULEXtUDP�� GLUHWD� RX� LQGLUHWDPHQWH�� SDUD� R� GHVHQYROYLPHQWR� GD� �1RYD�'HIHVD�6RFLDO���HP�TXH�RV�DQWLJRV�SDGU}HV�GD�GRXWULQD�QHR�FOiVVLFD�IRUDP�TXHVWLRQDGRV�H�VXUJLUDP�QRYRV�HQWHQGLPHQWRV�SDUD�RV�WHPDV�DQWLJRV���� 9DOH� D� SHQD� YROWDU� jV� LQIRUPDo}HV� VHJXUDV� GD� SHQD� WDOHQWRVD� GH�'$9,'�������������� 2� HVWXGR� GR� GLUHLWR� GRV� SDtVHV� VRFLDOLVWDV� QmR� QRV� Gi� DSHQDV� D�FRQKHFHU� XP� PXQGR� QRYR�� GLIHUHQWH� GR� QRVVR�� p� XPD� IRQWH� GH�HQVLQDPHQWRV�� 3HUPLWH�QRV� XPD� DQiOLVH� FUtWLFD� GR� QRVVR� GLUHLWR�� PXLWDV�YH]HV�� DV� H[SHULrQFLDV� WHQWDGDV� QXP� SDtV� VRFLDOLVWD� SRGHULDP� VHU�DSURYHLWDGDV�FRP�YDQWDJHP�QRV�QRVVRV�SDtVHV�� VHP� LPSOLFDU�XPD�DGHVmR�jV�SRVLo}HV�WHyULFDV�GR�PDU[LVPR���� '$9,'��TXH��DGLDQWH��FRQWLQXD���(P�QXPHURVRV�SDtVHV�FDSLWDOLVWDV�DWp�R�GLUHLWR�FULPLQDO�WHQGH�D�GLVVROYHU�VH� RX� DVVXPLU� XPD� IHLomR� GLVWLQWD� EDVHDGR� HP� XPD� QRYD� FRQFHSomR� GH�GHIHVD�VRFLDO��GRPLQDGD�SRU�XP�FRQMXQWR�GH�FLrQFLDV�FULPLQROyJLFDV��RQGH�
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VH� HQFRQWUDP� DVVRFLDGDV� SVLFRORJLD�� PHGLFLQD� H� VRFLRORJLD�� WpFQLFDV� GH�DUELWUDJHP� WHQGHP� LJXDOPHQWH� HP� YiULRV� GRPtQLRV� �GLUHLWR� FRPHUFLDO��GLUHLWR� GR� WUDEDOKR��� D� VXEVWLWXLU�VH� QDV� QRVVDV� VRFLHGDGHV� jV� UHJUDV�HVWULWDV�GR�GLUHLWR���S�������� $� YHUGDGH� p� TXH� XP� SDtV� RQGH� R� QLYHO� GH� LQVWUXomR� p� HOHYDGR�� QD�FHUWD�WHP�FRQGLo}HV�GH�GHVHQYROYHU�XP�LPSRUWDQWH�'LUHLWR�H�XPD�HVWUXWXUD�MXGLFLiULD� PRGHODU�� REMHWLYRV� HVVHV� TXH� YrP� VHQGR� SHUVHJXLGRV� SHORV�UXVVRV�SULQFLSDOPHQWH�GHSRLV�GD�DEHUWXUD�SROtWLFD�GH�������TXDQGR��FRPR�SRGHUi� YHULILFDU� R� /HLWRU�� R� SDtV� YHP� SDVVDQGR� SRU� XPD� YHUGDGHLUD�PXWDomR��LQFOXVLYH�HP�WHUPRV�GH�'LUHLWR�H�-XVWLoD���&RPR� R� /HLWRU� SRGHUi� SHUFHEHU�� QR� SUHVHQWH� HVWXGR� SURFXUDPRV� R�PDLV�SRVVtYHO� HYLWDU� FUtWLFDV� RX�HORJLRV�� SRU� HQWHQGHU�TXH� FDGD�SRYR� WHP�VXD�LQGLYLGXDOLGDGH�FXOWXUDO�H�VXD�UHDOLGDGH�GLIHUHQWH�GD�GRV�RXWURV�SRYRV��VHQGR� FRQYHQLHQWH� FRQKHFr�ODV� D� WRGDV� SDUD� HQULTXHFLPHQWR� GD� QRVVD�YLVmR� GH� FRQMXQWR� H� DWp� SDUD� DQDOLVDU� RV� LQVWLWXWRV� MXUtGLFRV� GR� QRVVR�SUySULR� SDtV�� FRP�EDVH�SDUD� UHFRQKHFHU�OKHV�DV�YLUWXGHV�H�HQWHQGHU�VXDV�GHILFLrQFLDV�� SRLV� p� VRPHQWH� QD� FRPSDUDomR� TXH� VH� HQWHQGH� PHOKRU� D�QRVVD� SUySULD� UHDOLGDGH�� FRQIRUPH� Mi� HQVLQDYD� 5HQp� 'HVFDUWHV� QR� VHX�'LVFXVR�GR�0pWRGR��e�ERP�VDEHU�DOJR�GH�GLYHUVRV�SRYR��SDUD�MXOJDUPRV�GH�PDQHLUD�PDLV�DEHUWD�RV�QRVVRV�FRVWXPHV��$VVLP��QmR�SHQVDUHPRV�TXH�WXGR�TXDQWR�p�GLIHUHQWH�GRV�QRVVRV�KiELWRV�p�ULGtFXOR�H�FRQWUiULR�j�5D]mR���(VFODUHPRV� R� /HLWRU� GH� TXH� IL]HPRV� DSHQDV� R� SDSHO� GH� UHODWRU�LPSDUFLDO�� LVHQWR� H� QmR� DGHULPRV� D� QHQKXPD� LGHRORJLD�� D� QmR� VHU� D� GR�'LUHLWR� H� TXH� QmR� SUHWHQGHPRV� SROHPL]DU�� PDV� Vy� PRVWUDU� RV� IDWRV� TXH�FRQVHJXLPRV� DSXUDU�� DLQGD�PDLV� TXH� UHFRQKHFHPRV� VHPSUH� SUHYDOHFHU� R�GLWDGR� FKLQrV� DQWLJR� TXH� GL]�� (P� TXDOTXHU� GLVFXVVmR� Ki� VHPSUH� WUrV�FRQFOXV}HV��D�PLQKD��D�VXD����H�D�YHUGDGHLUD����� ��±�$�(92/8d2�'$�5Ò66,$������±�$�+,67Ï5,$�
�� 3DUD� VH� FRQKHFHU� R� 'LUHLWR� GH� XP� SDtV� p� QHFHVViULR� FRQKHFHUPRV�SULPHLUR� VXD� +LVWyULD�� SDVVDQGR� SHORV� SHUtRGRV� DQWLJRV� DWp� FKHJDUPRV� j�VXD�UHDOLGDGH�DWXDO����� 3DUD�HVVD�ILQDOLGDGH��D�(PEDL[DGD�GD�5~VVLD�QR�%UDVLO��QR�VHX�VLWH�QD�,QWHUQHW�� WUD]� DOJXPDV� LQIRUPDo}HV� VREUH� R� SDtV�� LQFOXVLYH� XP� EUHYH�UHVXPR�GD�VXD�+LVWyULD��TXH�YDOH�D�SHQD�WUDQVFUHYHU���$��3(5Ë2'2�$17,*2��)XQGDomR�GH�0RVFRX�1R� LQtFLR�GR�VpFXOR�;,,��.LHYVNDLD�5XV

�GLYLGLX�VH�HP�PDLV�GH�XPD�G~]LD�GH�SULQFLSDGRV��8PD�UHJLmR�QR�1RUGHVWH� UXVVR�HQWUH�RV� ULRV�9ROJD�H�2ND��FpOHEUH� SHODV� VXDV� WHUUDV� IpUWHLV� H� EHP� SURWHJLGD� SHORV� ERVTXHV� GRV�DVVDOWRV� GDV� WULERV� Q{PDGHV�� IRL� JRYHUQDGD� SHOR� SUtQFLSH� ,XUL� 'ROJRUXNL��,XUL�GH�PmRV�ORQJDV���(OH�FRQVWUXLX�YiULDV�FLGDGHV�H� IH]�DOLDQoDV�FRP�RV�YL]LQKRV��(P������HOH�FRQYLGRX�VHXV�YL]LQKRV�SDUD�XPD�DOGHLD�IURQWHLULoD��
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�0RVFRX���RQGH�HOHV�FHOHEUDUDP�D�YLWyULD�VREUH�RV�LQLPLJRV��(VWD�GDWD�ILFRX�VHQGR� FRQVLGHUDGD� FRPR� D� GDWD� GD� IXQGDomR� GH� 0RVFRX�� (P� ����� HP�0RVFRX� IRL� FRQVWUXLGD� D� SULPHLUD� IRUWDOH]D� GH�PDGHLUD�� TXH� YLURX� GHSRLV�XPD�GDV�PDUDYLOKDV�GR�PXQGR���R�.UHPOLQ�GH�0RVFRX�����-XJR�WiUWDUR�(P� ����� D� 5~VVLD� IRL� LQYDGLGD� SHODV� WULERV� GRV� WiUWDURV�PRQJyLV��(VPDJDQGR� D� IRUWH� UHVLVWrQFLD� GDV� FLGDGHV� VHSDUDGDV� UXVVDV� DV� RUGDV� GH�PRQJyLV� DYDQoDUDP� SDUD� R� LQWHULRU� GR� SDtV� GLVWUXLQGR� WXGR� R� TXH� IRL�FRQVWUXLGR�GXUDQWH�RV�VpFXORV�GH� WUDEDOKR��2� MXJR�WiUWDUR�GXURX�FHUFD�GH�����DQRV��GRPLQDQGR�D�YLGD�SROtWLFD�H�FXOWXUDO�UXVVD��$�YLWyULD�GRV�UXVVRV�XQLGRV�� FKHILDGRV� SHOR� 3UtQFLSH� 'PLWUL� 'RQVNRL�� VREUH� DV� WURSDV� WiUWDUDV��HP�������IRL�R�PDUFR�FUXFLDO�SDUD�R�ILP�GR�MXJR��0DLV�GH�GRLV�VpFXORV�IRUDP�QHFHVViULRV�SDUD�UHHUJXHU�D�5~VVLD�GDV�FLQ]DV���2�5HQDVFLPHQWR�UXVVR�$�SDUWLU�GD�VHJXQGD�PHWDGH�GR�VpFXOR�;,9�FRPHoD�D�UHQDVFLPHQWR�UXVVR��&RPHoRX� D� UHFRQVWUXomR� GR� .UHPOLQ�� TXH� GHYHULD� H[SUHVVDU� DV� LGpLDV� GD�XQLmR�H�GD�SRWrQFLD�GR�(VWDGR� UXVVR��(P������FRPHoRX�D�VH�HUJXHU�XPD�QRYD� FDWHGUDO�� �8VSHQVNL��� 6XD� DUTXLWHWXUD� DFXPXORX� DV� YHOKDV� WUDGLo}HV�UXVVDV� H� DV� WpFQLFDV� GD� DUTXLWHWXUD� LWDOLDQD� GD� pSRFD� UHQDVFHQWLVWD�� $V�PDFLoDV� F~SXODV� GH� RXUR� IL]HUDP� OHPEUDU� D� SRWrQFLD� H� XQLmR� GDV� WHUUDV�UXVVDV�� 3HUWR� GDTXHOD� FDWHGUDO� FUHVFHUDP� DV� RXWUDV�� %ODJRYHFKHQVNL��$UNKDQJXHOVNL� H� RXWURV�� 8PD� GDV� PDUDYLOKDV� GR� PXQGR� p� D� &DWHGUDO�3RNURYVNL� �3RNURY� �� )HVWD� GR� 0DQWR� GD� 9LUJHP��� HUJXLGR� QD� 3UDoD�9HUPHOKD� SHORV� PHVWUHV� %DUPD� H� 3RVWQLN�� $� FDWHGUDO� p� FRQVWLWXtGD� GH� ��LJUHMDV�tPSDUHV��UHXQLGDV�HP�WRUQR�GH�XP�SDYLOKmR���$�pSRFD�GH�3HGUR��R�*UDQGH�$�5~VVLD� WUDGLFLRQDOPHQWH� LQWURYHUWLGD�H�DXWRVXILFLHQWH�GHX�SDVVR�JLUDQWH�QDV� iUHDV� HFRQyPLFD�� SROtWLFD�� GD� SROtWLFD� H[WHULRU�� VRFLDO� H� FXOWXUDO�� EHP�FRPR�QDV�UHIRUPDV�UDGLFDLV�GR�VHX�H[pUFLWR��QD�pSRFD�GR�3HGUR��R�*UDQGH���$Wp� R� ILQDO� GR� VpFXOR� ;9,,� D� 5~VVLD� QmR� WLQKD� QHP� IURWD� PHUFDQWH�� QHP�0DULQKD��(VWDYD�LVRODGD�GRV�PDUHV�1HJUR�H�%iOWLFR��R�TXH�GLILFXOWDYD�R�VHX�UHODFLRQDPHQWR�FRP�D�(XURSD��(P������3HGUR�,�VXELX�DR�WURQR�GH�F]DU�GD�5~VVLD�� )RL� HOH� TXHP� GHVHPSHQKRX� XP� GRV� PDLV� LPSRUWDQWHV� SDSpLV� QD�KLVWyULD�UXVVD��3HGUR�,�IRL�R�SULPHLUR�D�HQWHQGHU�D�LPSRUWkQFLD�GD�0DULQKD�H�PDQGRX�YiULDV�GHOHJDo}HV�UXVVDV�SDUD�DSUHQGHUHP�D�DUWH�GH�QDYHJDU�QRV�PDUHV� GD� (XURSD�� (OH� IRL� R� IXQGDGRU� GDV� WURSDV� UHJXODUHV�� VRILVWLFRX� VXD�RUJDQL]DomR�H�ORJtVWLFD����$� YLWyULD� QD�*XHUUD� GR�1RUWH� ������������ JDUDQWLX� j�5~VVLD� R� DFHVVR� DR�0DU� %iOWLFR�� SHOR� TXH� OXWRX� GXUDQWH� PXLWRV� VpFXORV�� �$� MDQHOD� SDUD� R�2FLGHQWH��HVWLPXORX�DV�DWLYLGDGHV�GLSORPiWLFDV�H�EHQHILFLRX�DV�SDUFHULDV��SULQFLSDOPHQWH� FRP� RV� SDtVHV� GD� (XURSD� 2FLGHQWDO�� ([SDQGLQGR� H�GHVHQYROYHQGR�RV�VHXV�WHUULWyULRV�HP�GLUHomR�1RUWH��DR�UHGRU�GR�ULR�9ROJD��PRQWHV�8UDLV�H�DOpP�GRV�8UDLV��QD�6LEpULD�H�QD�FRVWD�GR�2FHDQR�3DFtILFR�D�5~VVLD�WRUQRX�VH�,PSpULR����$Wp� R� ILQDO� GR� VpFXOR� ;9,,� D� 5~VVLD� QmR� WLQKD� QHP� IURWD� PHUFDQWH�� QHP�0DULQKD��(VWDYD�LVRODGD�GRV�PDUHV�1HJUR�H�%iOWLFR��R�TXH�GLILFXOWDYD�R�VHX�UHODFLRQDPHQWR�FRP�D�(XURSD��(P������3HGUR�,�VXELX�DR�WURQR�GH�F]DU�GD�5~VVLD�� )RL� HOH� TXHP� GHVHPSHQKRX� XP� GRV� PDLV� LPSRUWDQWHV� SDSpLV� QD�
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KLVWyULD�UXVVD��3HGUR�,�IRL�R�SULPHLUR�D�HQWHQGHU�D�LPSRUWkQFLD�GD�0DULQKD�H�PDQGRX�YiULDV�GHOHJDo}HV�UXVVDV�SDUD�DSUHQGHUHP�D�DUWH�GH�QDYHJDU�QRV�PDUHV� GD� (XURSD�� (OH� IRL� R� IXQGDGRU� GDV� WURSDV� UHJXODUHV�� VRILVWLFRX� VXD�RUJDQL]DomR�H�ORJtVWLFD�����$� YLWyULD� QD�*XHUUD� GR�1RUWH� ������������ JDUDQWLX� j�5~VVLD� R� DFHVVR� DR�0DU� %iOWLFR�� SHOR� TXH� OXWRX� GXUDQWH� PXLWRV� VpFXORV�� �$� MDQHOD� SDUD� R�2FLGHQWH��HVWLPXORX�DV�DWLYLGDGHV�GLSORPiWLFDV�H�EHQHILFLRX�DV�SDUFHULDV��SULQFLSDOPHQWH� FRP� RV� SDtVHV� GD� (XURSD� 2FLGHQWDO�� ([SDQGLQGR� H�GHVHQYROYHQGR�RV�VHXV�WHUULWyULRV�HP�GLUHomR�1RUWH��DR�UHGRU�GR�ULR�9ROJD��PRQWHV�8UDLV�H�DOpP�GRV�8UDLV��QD�6LEpULD�H�QD�FRVWD�GR�2FHDQR�3DFtILFR�D�5~VVLD�WRUQRX�VH�,PSpULR�����1R�LQtFLR�GR�VpFXOR�;,;�R�,PSpULR�5XVVR�IH]�SDUDU�H�IXJLU�R�H[pUFLWR�LQYDVRU�GR�1DSROHmR�,��,PSHUDGRU�IUDQFrV��IDWR�TXH�HQWURX�QD�KLVWyULD�UXVVD�FRP�R�QRPH�GH�*XHUUD�3DWULyWLFD�GH���������'HSRLV� GD� DEROLomR� GD� HVFUDYDWXUD� HP������ TXH� H[LVWLD� QD� 5~VVLD� GHVGH�VpFXOR� ;9,� FRPHoRX� R� GHVHQYROYLPHQWR� LPSHWXRVR� GD� HFRQRPLD�� 1DV�~OWLPDV� GpFDGDV� GR� VpFXOR� ;,;� UHJLVWURX�VH� IRUWH� FUHVFLPHQWR� GH�PDQXIDWXUDV��HPSUHVDV�SULYDGDV��EDQFRV�H�FRPpUFLR��1R�PHVPR�SHUtRGR�DV�GLVSDULGDGHV� VRFLDV� DOFDQoDUDP� R� VHX� FOLPD[� H� R� GHVFRQWHQWDPHQWR� FRP�JRYHUQR�IRL�PXLWR�JHQHUDOL]DGR�����$� *XHUUD� 0XQGLDO� GH� ���������� GLPLQXLX� R� SRWHQFLDO� GD� HFRQRPLD� GD�5~VVLD�DWp�R�PDLV�EDL[R�QtYHO��H[DXULX�RV�UHFXUVRV�PDWHULDLV�H�ILQDQFHLURV�GR�SDtV�����2�SHUtRGR�VRFLDOLVWD�(P�2XWXEUR� GH� ����� RV� �EROFKHYLTXHV�� �TXHU� GL]HU� �� �UHSUHVHQWDQWHV� GD�PDLRULD��� GR� 3DUWLGR� 6RFLDO�'HPRFUiWLFR� GH� 7UDEDOKDGRUHV� GD� 5~VVLD�FKHILDGRV� SRU� 9ODGLPLU� /HQLQ� FRQGX]LUDP� D� 5~VVLD� j� *UDQGH� 5HYROXomR�6RFLDOLVWD��2�REMHWLYR�GD�UHYROXomR�HUD�D�HOLPLQDomR�GD�LQMXVWLoD�VRFLDO�H�D�FULDomR�GH�XPD�VRFLHGDGH�TXH�GHYHULD�HYROXLU�SDUD�FRPXQLVPR���-XQWDPHQWH�FRP�YiULRV�SDtVHV�YL]LQKRV�D�5~VVLD�IRUPRX��HP�GH]HPEUR�GH������� D� 8QLmR� GDV� 5HS~EOLFDV� 6RFLDOLVWDV� 6RYLpWLFDV�'XUDQWH� RV� ��� DQRV�VHJXLQWHV� R� SDtV� IRL� JRYHUQDGR� SHOD� HOLWH� GR� SDUWLGR� GH� �EROFKHYLTXHV��HQFDEHoDGD� SRU� -RVHSK� 6WDOLQ�� 6WDOLQ� FRP� D� HOLWH� EROFKHYLTXH� LPS{V� R�WRWDOLWDULVPR�� XVXUSDQGR� WRGR� R� SRGHU� QD� 8566�� 2� WRWDOLWDULVPR� YLWLPRX�PLOK}HV� GH� SHVVRDV� LQRFHQWHV� H� GL]LPRX�DV� HP� FDPSRV� GH� WUDEDOKR� H�PRUWH��$�PDLRULD�GRV�GLULJHQWHV�GR�([pUFLWR�9HUPHOKR��GDV�)RUoDV�$UPDGDV�VRYLpWLFDV��IRL�VXEPHWLGD�D�UHSUHVV}HV��R�TXH�IHULX�JUDYHPHQWH�R�SRWHQFLDO�GHIHQVLYR�GR�SDtV��$SHVDU�GR�WHUURU�SROtWLFR�H�GD�DUELWUDULHGDGH��D�LQGXVWULD�HVWDYD� VH�PRGHUQL]DQGR� UDSLGDPHQWH�� DXPHQWDQGR�R�SRWHQFLDO� EpOLFR�H�R�SHVR�GR�SDtV�QRV�SURFHVVRV�GHFLVyULRV�LQWHUQDFLRQDLV���(P� ����� DV� WURSDV� GD� $OHPDQKD� QD]LVWD� DWDFDUDP� D� 8QLmR� 6RYLpWLFD�� 2V�QD]LVWDV� GXUDQWH� RV� GRLV� SULPHLURV� DQRV� GD� 6HJXQGD� *XHUUD� 0XQGLDO� Mi�WLQKDP�FRQTXLVWDGR�D�PDLRU�SDUWH�GD�(XURSD��(P�WHPSR�PXLWR�FXUWR�R�SDtV�UHFROKHX� WRGDV� DV� IRUoDV� ItVLFDV� H� PRUDLV� SDUD� UHFKDoDU� R� LQLPLJR�� $�YDOHQWLD� GRV� VROGDGRV�� DV� KDELOLGDGHV� GRV� JHQHUDLV� H� HVIRUoR�Pi[LPR� GH�FDGD� FLGDGmR� FRQWULEXLUDP� SDUD� D� FDSLWXODomR� GD� $OHPDQKD� HP�PDLR� GH�������$�JXHUUD�FDXVRX����PLOK}HV�GH�YtWLPDV�GRV�FLGDGmRV�VRYLpWLFRV���
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�$� LGpLD� VRFLDOLVWD� DWLQJLX� R� VHX� WRSR� QRV� DQRV� ���� FRPHoDQGR� GHSRLV� R�GHFOtQLR�� D� HVWDJQDomR� H� D� FULVH�� $� HFRQRPLD� GLULJLGD� SHOD� EXURFUDFLD�FRPXQLVWD� SHUPDQHFHX� HP� EDQKR�� PDULD� JUDoDV� jV� LQMHo}HV� GH� FDSLWDLV�SURYLQLHQWHV� GDV� H[SRUWDo}HV� GH� UHFXUVRV�PLQHUDLV� FRPR� SHUWUyOHR� H� JiV�QDWXUDO�� $V� GHVSHVDV� PLOLWDUHV� DEDODUDP� R� RUoDPHQWR� HVWDWDO� H�LQIOXHQFLDUDP�R�FUHVFLPHQWR�GHVSURSRUFLRQDO�GR�UDPR�PLOLWDU�GD�LQG~VWULD����0XLWDV� LGpLDV� FRQVWUXWLYDV� TXH� DSDUHFLDP� QRV� FtUFXORV� HFRQ{PLFRV� IRUDP�UHMHLWDGDV�� 7RGRV� RV� DVSHFWRV� GD� YLGD� GD� VRFLHGDGH� LQFOXVLYH� D� SROtWLFD�H[WHUQD��IRUDP�LQVHULGRV�HP�DSHUWDGRV�PROGHV�LGHROyJLFRV��(P�PHDGRV�GRV�DQRV� ��� R� SDtV� HQIUHQWRX� D� QHFHVVLGDGH� GDV� UHIRUPDV� UDGLFDLV� QDV� iUHDV�HFRQyPLFD��VRFLDO�H�SROtWLFD���0LFKDLO� *RUEDWFKHY�� 6HFUHWiULR� *HQHUDO� GR� 3DUWLGR� &RPXQLVWD�� TXH� VH�WRUQRX� R� SULPHLUR� H� ~OWLPR� 3UHVLGHQWH� GR� 8566�� FRPHoRX� D� UHIRUPDU� D�VRFLHGDGH�� (QWUHWDQWR�� DV� UHIRUPDV� QmR� IRUDP� IiFHLV�� $� HFRQRPLD� HQWURX�HP�FULVH��D�LQIODomR�VXELX��YDULDV�IRUoDV�SROtWLFDV�VDLUDP�HP�FRQIURQWDomR��FUHVFHX�D�WHQVmR�VRFLDO��HVWRXUDUDP�RV�FRQIOLWRV�pWQLFRV��$�8QLmR�6RYLpWLFD�PRVWURX�D�VXD�LQFDSDFLGDGH�GH�UHVROYHU�HVWD�FULVH�JOREDO��$VVLP��R�DFRUGR�DVVLQDGR� HP� ����� SHORV� OtGHUHV� GDV� WUHV� PDLRUHV� UHSXEOLFDV� VRYLpWLFDV� �5~VVLD��8FUiQLD�H�%LHORU~VVLD���GHFODURX�R�ILQDO�GD�8QLmR�6RYLpWLFD��$�5~VVLD�SDVVRX�D�VHU�D�KHUGHLUD�GH�WRGRV�DWLYRV�H�SDVVLYRV�GD�8566���%��3(5Ë2'2�$78$/�%RULV� <HOWVLQ�� SULPHLUR� 3UHVLGHQWH� GH� 5~VVLD�� DVVXPLX� D� UHVSRQVDELOLGDGH�GH� UHYLWDOL]DU� DV� UHIRUPDV� GD� VRFLHGDGH� UXVVD�� $� SDUWLU� GD� VXD� HOHLomR�JDQKRX� IRUoD� D� SULYDWL]DomR�� D� LQLFLDWLYD� SULYDGD� FRPHoRX� D� GRPLQDU� QDV�iUHDV�GH�SURGXomR��FRPpUFLR��EDQFRV�H�VHUYLoRV��$� LQIODomR�SDVVR�D�SDVVR�IRL�VHQGR�FRQWURODGD��H�R�3,%�UHJLVWURX�DV�SULPHLUDV�WHQGrQFLDV�SRVLWLYDV��1D�VXD�PHQVDJHP�j�$VVHPEOpLD�)HGHUDO�GR�DQR�GH�������R�3UHVLGHQWH�%��1��<HOWVLQ� IH]� XPD� DQiOLVH� GRV� UHVXOWDGRV� GDV� UHIRUPDV�� (QWUH� RV� TXDLV�GHVWDFRX����IRL�HYLWDGD�D�GHVLQWHJUDomR�GR�SDtV��H�LPSHGLGRV�R�FDRV�H�D�JXHUUD�FLYLO���IRUDP�FULDGRV�RV�IXQGDPHQWRV�FRQVWLWXFLRQDLV�GR�(VWDGR�GH�GLUHLWR����� FRPHoRX�D� IRUPDU�VH�D�HVWUXWXUD�GR�YHUGDGHLUR�(VWDGR� IHGHUDO��FRP�XP�OXJDU�GLJQR�QD�FRPXQLGDGH�PXQGLDO�����FRQVROLGRX�VH�D�RULHQWDomR�GD�HFRQRPLD�UXVVD�DR�PHUFDGR�H�DXPHQWRX�D�SRWrQFLD�HFRQ{PLFD�GD�5~VVLD����� DV� UHIRUPDV� IRUDP� IHLWDV� VHP� UHSUHVV}HV� RX� GLVWUXLomR� GD� RSRVLomR�SROtWLFD�SHOD�SULPHLUD�YH]�QD�KLVWyULD�GD�5~VVLD����(QWUH�RV� IDWRUHV�QHJDWLYRV� IRUDP� LQGLFDGRV�D�IDOWD�GH�H[SHULrQFLD�QD�iUHD�GD� HFRQRPLD� GH� PHUFDGR�� IUDTXH]D� GDV� QRYDV� UHODo}HV� LQGXVWULDLV��SUHFDULHGDGH� GRV� PHFDQLVPRV� GD� SURPRomR� FRPHUFLDO�� DV� GLIHUHQoDV�VRFLDLV� JULWDQWHV�� TXHGD� GR� QtYHO� GH� YLGD� GD� PDLRULD� GD� SRSXODomR��SUREOHPDV�pWQLFRV�H�R�DOWR�QtYHO�GD�FULPLQDOLGDGH��(QWUHWDQWR��DSHVDU�GDV�GLILFXOGDGHV�VHQWLGDV�SHOD�PDLRU�SDUWH�GD�SRSXODomR��R�SRYR�UXVVR�Yr�QDV�UHIRUPDV�D�HVSHUDQoD�QXPD�HFRQRPLD�HIHWLYD�H�QtYHO�GH�YLGD�GHFHQWH��$V�UHIRUPDV� VRFLDLV� UHPRYHUDP� DV� UD]}HV� SDUD� FRQIURQWDo}HV� SROtWLFDV� H�LGHROyJLFDV� FRP� RV� RXWURV� SDtVHV�� GHUDP� j� 5~VVLD� D� RSRUWXQLGDGH� GH� VH�XQLU� DR� VLVWHPD� HFRQ{PLFR� PXQGLDO� H� FRQWULEXLU� VLJQLILFDWLYDPHQWH� SDUD�GHVHQYROYLPHQWR�GD�UHODo}HV�YDQWDMRVDV�HQWUH�DV�QDo}HV�GR�PXQGR��� �
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����±�$�5Ò66,$�$78$/�
�� 2�$/0$1$48(�$%5,/������Gi�XPD�YLVmR�SDQRUkPLFD�DWXDO�GR�SDtV���'$'26�*(5$,6��)HGHUDomR�5XVVD��5RVVt\VND\D�)HGHUiWVL\D����&DSLWDO���0RVFRX���1DFLRQDOLGDGH���UXVVD���'DWD�QDFLRQDO������GH�MXQKR��'LD�GD�3iWULD����*(2*5$),$���/RFDOL]DomR��XPD�SDUWH�QR� OHVWH�GD�(XURSD�H�RXWUD�QR�QRUWH�GD�ÈVLD��+RUD�ORFDO����K��ÈUHD�������������NP���&OLPD��VXESRODU��H[WUHPR�1��� WHPSHUDGR� FRQWLQHQWDO� �PDLRU� SDUWH��� GH�PRQWDQKD� �FHQWUR��� ÈUHD�GH�IORUHVWD������PLOK}HV�NP�����������&LGDGHV�SULQFLSDLV��0RVFRX��������������6mR� 3HWHUVEXUJR� ������������� 1LQML� 1RYJRURY� ������������� 1RYRVLELUVN��������������<HNDWHULQEXUJR����������������������3238/$d2� �� ������ PLOK}HV� �������� FRPSRVLomR�� UXVVRV� ����� WiUWDURV����� XFUDQLDQRV� ���� FKXYDFKHV� ���� RXWURV� ���� �������� ,GLRPD�� UXVVR��RILFLDO��� FKXYDFKH�� FDOPXFR�� FKHFKHQH�� 5HOLJLmR�� FULVWLDQLVPR� �������RUWRGR[RV� ������� FDWyOLFRV� ������ SURWHVWDQWHV� ������� LVODPLVPR� �����MXGDtVPR� ������ RXWUDV� ������ �PDLRULD� DWHtVWD�� �������� 'HQVLGDGH�� ����KDE��NP��� 3RSXODomR� XUEDQD�� ���� �������� &UHVFLPHQWR� GHPRJUiILFR�� ������ DR� DQR� ������������� )HFXQGLGDGH�� ����� ILOKR� SRU� PXOKHU� ������������� ([SHFWDWLYD� GH� YLGD� 0�)�� ������ DQRV� ������������� 0RUWDOLGDGH�LQIDQWLO�� ��Å� ������������� $QDOIDEHWLVPR�� ����� �������� ,'+� ����������������������*29(512���5HS~EOLFD�FRP�IRUPD�PLVWD�GH�JRYHUQR��'LYLVmR�DGPLQLVWUDWLYD�����UHS~EOLFDV����UHJLmR�DXW{QRPD�����UHJL}HV�DGPLQLVWUDWLYDV����SURYtQFLDV����� GLVWULWRV� DXW{QRPRV� H� �� FLGDGHV� FRP� VWDWXV� DGPLQLVWUDWLYR� HVSHFLDO��0RVFRX� H� 6mR� 3HWHUVEXUJR��� &KHIH� GH� (VWDGR�� SUHVLGHQWH� 9ODGLPLU� 3XWLQ��GHVGH� ������� &KHIH� GH� JRYHUQR�� SULPHLUR�PLQLVWUR� 0LNKDLO� .DV\DQRY��GHVGH��������3ULQFLSDLV�SDUWLGRV��&RPXQLVWD�GD�)HGHUDomR�5XVVD��.35)���8QLGDGH�� 0mH�3iWULD�1RVVD� &DVD� e� D� 5~VVLD� �295��� 8QLmR� GDV� )RUoDV� GH�'LUHLWD� �636���/HJLVODWLYR��ELFDPHUDO� ��6HQDGR������FRP�����PHPEURV��RV�FKHIHV�GD�OHJLVODWXUD�H�GR�([HFXWLYR�GH�FDGD�XPD�GDV�XQLGDGHV�WHUULWRULDLV�GR�SDtV���'XPD��FRP�����PHPEURV�HOHLWRV�SRU�YRWR�GLUHWR�SDUD�PDQGDWR�GH���DQRV��&RQVWLWXLomR�HP�YLJRU��������9HMD�VH�R�WH[WR�GD�&RQVWLWXLomR�DWXDO�QR�$QH[R���H�D�&RQVWLWXLomR�DQWHULRU��QD�SDUWH�SHUWLQHQWH�DR�-XGLFLiULR��QD�1RWD�������(&2120,$� �� 0RHGD�� UXEOR�� FRWDomR� SDUD� 86�� ��� ������ �MXO��������� 3,%��86��������ELOK}HV���������3,%�DJURSHFXiULD������3,%�LQG~VWULD�������3,%�VHUYLoRV�� ���� �������� &UHVFLPHQWR� GR� 3,%�� ���� DR� DQR� �������������5HQGD�SHU�FDSLWD��86����������������)RUoD�GH�WUDEDOKR�����PLOK}HV���������$JULFXOWXUD�� EDWDWD�� WULJR�� FHYDGD�� RXWURV� FHUHDLV�� 3HFXiULD�� VXtQRV��ERYLQRV�� RYLQRV�� DYHV�� 3HVFD�� ���� PLOK}HV� W� �������� 0LQHUDomR�� FREUH��PLQpULR� GH� IHUUR�� QtTXHO�� WXUID�� DOXPLQD�� FDUYmR�� JiV� QDWXUDO�� SHWUyOHR��
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,QG~VWULD��DOLPHQWtFLD��PiTXLQDV�� VLGHU~UJLFD� �IHUUR�H�DoR���HTXLSDPHQWRV�GH� WUDQVSRUWH�� TXtPLFD�� ([SRUWDo}HV�� 86�� ����� ELOK}HV� ��������,PSRUWDo}HV�� 86�� ����� ELOK}HV� �������� 3DUFHLURV� FRPHUFLDLV�� 8FUkQLD��$OHPDQKD��&D]DTXLVWmR��(8$��%HODUXV��6XtoD���'()(6$� �� (IHWLYR� WRWDO�� ���� PLOKmR� �������� *DVWRV�� 86�� ����� ELOK}HV����������5(/$d®(6� (;7(5,25(6� �� 2UJDQL]Do}HV�� &(,�� %DQFR� 0XQGLDO�� )0,�� *����218��$SHF��� 1D� &kPDUD� GRV� 'HSXWDGRV�� FRP� Q~PHUR� GH� ���� FDGHLUDV�� ����HVWDYDP�SUHHQFKLGDV�GD�VHJXLQWH�IRUPD��3DUWLGR�&RPXQLVWD������FDGHLUDV��8QLGDGH� �FHQWUR�GLUHLWD��� ��� FDGHLUDV�� 3iWULD� ±� 7RGD� D� 5~VVLD� �FHQWUR�HVTXHUGD������FDGHLUDV��8QLmR�GDV�)RUoDV�GH�'LUHLWD�����FDGHLUDV��,$%/2.2��UHIRUPDGRUHV�� ��� FDGHLUDV��� %ORFR� -,5,1296.,� �QDFLRQDOLVWDV��� ���FDGHLUDV��KDYHQGR�PDLV�����GHSXWDGRV�VHP�SDUWLGR����� �4XDQWR�j�VLWXDomR�DWXDO�GD�&kPDUD�GRV�'HSXWDGRV��FXMR�SUHVLGHQWH�p�*XHQDGL�6(/(=1(9��HP� WHUPRV�GH� WHQGrQFLD�� FRP�D�HOHLomR�GH�GH]HPEUR�GH�������UHHTXLOLEURX�VH�D�WHQGrQFLD�SDUD�R�FHQWUR�H�D�GLUHLWD��R�TXH�WHP�IDFLOLWDGR� R� WUDEDOKR� GR� SUHVLGHQWH� 3XWLQ�� TXH�� FRP� LVVR�� FRQVHJXH� D�DSURYDomR�GRV�VHXV�SODQRV�GH�JRYHUQR��DOLiV��FRQWDQGR�FRP�D�VLPSDWLD�GRV�SDtVHV�GR�&RQVHOKR�GD�(XURSD�H�RXWURV�LQWHUHVVDGRV�QD�RFLGHQWDOL]DomR�GD�5~VVLD��� �4XDQWR� DR� 6HQDGR�� VHX� SUHVLGHQWH� p� ,JRU� 6752(9�� 7UDPLWD� SRU� HOH�XP�SURMHWR�GH�OHL�GH�UHIRUPD�GH�VXD�FRPSRVLomR��DSUHVHQWDGR�HP�PDLR�GH������SHOR�SUHVLGHQWH�3XWLQ��� 6REUH�D�HVWUXWXUD�IHGHUDWLYD�GD�5~VVLD�YDOH�D�SHQD�YHU�TXH�GL]�R���� 5(/$7Ï5,2�*(5$/�'$�;�&21)(5Ç1&,$�'$6�&257(6�&2167,78&,21$,6�(8523e,$6��UHGLJLGR�SRU�3HWHU�3$&=2/$<����(P�YLUWXGH�GD�VXD�QRYD�&RQVWLWXLomR��D�5~VVLD�p�XP�(VWDGR�IHGHUDO��FRPR�HUD� DQWHV�� PDV�� FHUWDPHQWH�� H[LVWH� XPD� JUDQGH� GLIHUHQoD� HQWUH� D� IRUPD�IHGHUDO� GD� H[�8QLmR� 6RYLpWLFD� H� D� )HGHUDomR� 5XVVD� DWXDO�� VHQGR� TXH� D�8QLmR� 6RYLpWLFD� WLQKD� XPD� HVWUXWXUD� IHGHUDO� FRP� D� FRQFHQWUDomR�FHQWUDOL]DGD� GR� SRGHU� H� XP� VLVWHPD� GH� SDUWLGR� ~QLFR�� $V� FRPSHWrQFLDV�OHJLVODWLYDV� GD� )HGHUDomR� 5XVVD� VmR� GLYLGLGDV� HP� WUrV� SDUWHV�� DV� OHLV�IHGHUDLV�VmR�DSOLFiYHLV�HP�WRGR�R�WHUULWyULR�GD�)HGHUDomR��DV�OHLV�DGRWDGDV�HP�YLUWXGH�GDV�FRPSHWrQFLDV� OHJLVODWLYDV�SDUWLOKDGDV�HQWUH�D�)HGHUDomR�H�DV� XQLGDGHV�PHPEUR� GHYHP� HVWDU� FRQIRUPH� jV� OHLV� IHGHUDLV� H� WRGDV� DV�FRPSHWrQFLDV� SHUWHQFHQWHV� jV� XQLGDGHV�PHPEUR�� FRP� H[FHomR� GDV�FRPSHWrQFLDV� IHGHUDLV� H[FOXVLYDV� H� SDUWLOKDGDV�� $� UHODomR� GD� )HGHUDomR�FRP� DV� XQLGDGHV�PHPEUR�p�SUHYLVWD� QmR� VRPHQWH�SHOD�&RQVWLWXLomR��PDV�WDPEpP� SHOR� 7UDWDGR� )HGHUDO�� EHP� FRPR� SRU� RXWURV� DFRUGRV�� 2� SRGHU�H[HFXWLYR� IHGHUDO� SRGH� WUDQVIHULU� GHWHUPLQDGDV� FRPSHWrQFLDV� DRV� yUJmRV�H[HFXWLYRV�GDV�XQLGDGHV�PHPEUR��� �
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$V�5HS~EOLFDV�SRGHP�WHU�&RQVWLWXLo}HV�SUySULDV��TXH�WHP�TXH�HVWDU�FRQVHQWkQHDV�FRP�D�&RQVWLWXLomR�GD�5HS~EOLFD��4XDQWR�jV�RXWUDV�XQLGDGHV��Vy�SRGHP�WHU�(VWDWXWRV��H�QmR�&RQVWLWXLomR���� �1D� UHDOLGDGH�� DSHVDU� GD� DSDUHQWH� LJXDOGDGH� HQWUH� DV� ��� XQLGDGHV�IHGHUDGDV�� GH� IDWR�� DOJXPDV� WrP� PDLV� DXWRQRPLD� TXH� RXWUDV� IUHQWH� DR�*RYHUQR� &HQWUDO�� GHQRPLQDQGR�VH� HVVD� VLWXDomR� FRPR� �IHGHUDomR�DVVLPpWULFD����� �%RULV�<HOWVLQ�SURFXURX�GHPRFUDWL]DU�R�SDtV� LQVWLWXLQGR�D�HOHLomR�GRV�JRYHUQDGRUHV�SHOR�VXIUiJLR�XQLYHUVDO��VHQGR�DV�SULPHLUDV�HOHLo}HV�HP������H��������� �8PD�TXHVWmR�JUDYH�p�D�GD�LQFRQVWLWXFLRQDOLGDGH�GDV�OHLV��LQFOXVLYH�DV�&RQVWLWXLo}HV� GDV� 5HS~EOLFDV� H� RV� (VWDWXWRV� GDV� GHPDLV� XQLGDGHV�IHGHUDGDV� HP� UHODomR� j� &RQVWLWXLomR� GD� 5HS~EOLFD� H� jV� OHLV� IHGHUDLV��REVHUYDQGR�VH�TXH�GHWHUPLQDGDV�5HS~EOLFDV� Mi�WLQKDP�&RQVWLWXLomR�DQWHV�GD� &RQVWLWXLomR� )HGHUDO� GH� ����� H� FRQVDJUDYDP� LQFOXVLYH� R� GLUHLWR� GH�VHFHVVmR� RX� D� VXSUHPDFLD� GDV� OHLV� UHJLRQDLV� VREUH� DV� OHLV� IHGHUDLV�� PDV�HVVH� SUREOHPD� GHYHUi� VHU� VROXFLRQDGR� FRP� R� DPDGXUHFLPHQWR� GDV�LQVWLWXLo}HV���� �2�UHODFLRQDPHQWR�HQWUH�R�SRGHU�FHQWUDO�H�DV�OLGHUDQoDV�GDV�XQLGDGHV�IHGHUDGDV� QmR� p� WmR� WUDQT�LOR�� 6REUH� R� DVVXQWR� YDOH� D� SHQD� FRQVXOWDU��KWWS���ZZZ�UHJDUG�HVW�FRP�5HYXH�1XPHUR���)HGHUDOLVPHFRQVWUXFWLRQ��KWP��� �2� DWXDO� 3UHVLGHQWH� GD� 5~VVLD�� 9ODGLPLU� 3XWLQ�� WHP� SURFXUDGR�FHQWUDOL]DU�R�SRGHU�HP�VXDV�PmRV��OXWDQGR�FRQWUD�DV�OLGHUDQoDV�UHJLRQDLV��FRPR� IRUPD� GH� XQLILFDU� R� SDtV�� LQFOXVLYH� HP� WHUPRV� OHJLVODWLYRV�� 3DUD�UHIRUoDU� VXD� LQLFLDWLYD� R� 3UHVLGHQWH� WHP� R� FRQWUROH� MXGLFLiULR� TXH� OKH�DXWRUL]D� SHQDOL]DU� DV� Do}HV� UHJLRQDLV� H� OHJDLV�� SRGHQGR� QRPHDU�UHSUHVHQWDQWHV� SOHQLSRWHQFLiULRV� MXQWR� jV� HQWLGDGHV� WHUULWRULDLV� GHVGH������� HVWHV� SRGHQGR� YHULILFDU� D� FRQVWLWXFLRQDOLGDGH� GDV� OHLV� H� GHFLV}HV�UHJLRQDLV��D�JHVWmR�GRV�EHQV�IHGHUDLV�H[LVWHQWHV�QDV�UHJL}HV�H�YHULILFDU�VH�DV�GLUHWLYDV�SUHVLGHQFLDLV��OHLV�IHGHUDLV�H�&RQVWLWXLomR�)HGHUDO�HVWmR�VHQGR�FXPSULGDV�� 2� 3RGHU� &HQWUDO� WDPEpP� WHP� XP� FHUWR� FRQWUROH� ILQDQFHLUR�VREUH� DV� XQLGDGHV� IHGHUDGDV� TXDQGR� HVWDEHOHFH� D� SROtWLFD� ILQDQFHLUD�QDFLRQDO�� SURFXUD� JDUDQWLU� R� SDJDPHQWR� GRV� YHQFLPHQWRV� GD�PDLRU� SDUWH�GRV� IXQFLRQiULRV� UHJLRQDLV� �LQFOXVLYH� GRV� MXt]HV�� H� DLQGD� ILQDQFLD�GHWHUPLQDGDV� DWLYLGDGHV� ORFDLV�� 2� 3RGHU� &HQWUDO� LQWHUIHUH� MXQWR� DRV�SUHIHLWRV� GDV� JUDQGHV� FLGDGHV�� TXDQGR� VH� VDEH� TXH� HVWHV� ~OWLPRV� VmR�HOHLWRV�SULQFLSDOPHQWH�VH�WLYHUHP�R�DSRLR�GR�*RYHUQR�&HQWUDO����� �4XDQWR�jV�5HS~EOLFDV�VmR�����5HS~EOLFD�$XW{QRPD�GDV�$GLJrV� ����������KDELWDQWHV��VXSHUItFLH��������.P���FDSLWDO��0DLNRS����������KDELWDQWHV���� 5HS~EOLFD� GR� %DFKNRUWRVWmR� ±� VXSHUItFLH�� �������� .P��� SRSXODomR�������������FDSLWDO��2XID��SRSXODomR������������KDELWDQWHV���� 5HS~EOLFD� GH�%XULDWLD� �� ���������� KDELWDQWHV�� VXSHUItFLH�� ��������.P���FDSLWDO��8ODQ�8Gp��SRSXODomR����������KDELWDQWHV���� 5HS~EOLFD� GD� &DUpOLD� �� �������� KDELWDQWHV�� VXSHUItFLH�� �������� .P���FDSLWDO��3HWUR]DYRGVN����������KDELWDQWHV��
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�� 5HS~EOLFD� GR�'DJXHVWmR� ±� SRSXODomR�� ���������� KDELWDQWHV�� VXSHUItFLH���������.P���FDSLWDO��0NKDWFKNDOD����������KDELWDQWHV���� 5HS~EOLFD� *RUQR� $OWDLVN� ±� SRSXODomR�� �������� KDELWDQWHV�� VXSHUItFLH���������.P���FDSLWDO��*RUQR�$OWDLVN���������KDELWDQWHV����5HS~EOLFD�GD�,QJXFKH���� 5HS~EOLFD� GH� .DEDUGLD�%DONDULD� ±� VXSHUItFLH�� �������� NP��� SRSXODomR����������KDELWDQWHV��FDSLWDO��1DOWFKLN����������KDELWDQWHV��� 5HS~EOLFD� GH� .DOPXNLD� ±� VXSHUItFLH�� ������� .P��� SRSXODomR�� �������KDELWDQWHV��FDSLWDO��(OLVWD���������KDELWDQWHV����� 5HS~EOLFD� GR� .DUDWFKDLR�7FKHUNHVVLD� ±� VXSHUItFLH�� ������� .P���KDELWDQWHV����������KDELWDQWHV��FDSLWDO��7FKHUNHVV����������KDELWDQWHV���� 5HS~EOLFD� GH� .KDNDVVLD� ±� VXSHUItFLH� ������� NP��� SRSXODomR�� ��������KDELWDQWHV��FDSLWDO��$EDNDQ����������KDELWDQWHV���� 5HS~EOLFD� GRV� .RPLV� ±� VXSHUItFLH�� �������� .P��� SRSXODomR�� ����������KDELWDQWHV��FDSLWDO��6\NW\YNDU����������KDELWDQWHV���� 5HS~EOLFD� GRV� 0DULLV� ±� VXSHUItFLH�� ������� .P��� SRSXODomR�� ����������KDELWDQWHV��FDSLWDO��,RFKNDU�2OD��SRSXODomR����������KDELWDQWHV����� 5HS~EOLFD� GH� 0RUGRYLD� ±� VXSHUItFLH�� ������� .P��� SRSXODomR�� ��������KDELWDQWHV���� 5HS~EOLFD� GH� 2VVpWLH� GR� 1RUWH� ±� VXSHUItFLH�� ������ .P��� FDSLWDO��9ODGNDYND]����������KDELWDQWHV�����5HS~EOLFD�GH�8GPXUWLD�±�VXSHUItFLH���������.P���SRSXODomR�������������FDSLWDO��,MHYVN����������KDELWDQWHV�����5HS~EOLFD�GH�,DNXWLD�±�VXSHUItFLH������������.P���SRSXODomR������������KDELWDQWHV��FDSLWDO��,DNRXWVN����������KDELWDQWHV����� 5HS~EOLFD� 7DWDUVWmR� ±� VXSHUItFLH�� ������ .P��� ���������� KDELWDQWHV��FDSLWDO��.D]DQ������������KDELWDQWHV���� 5HS~EOLFD� GD� &KHFKrQLD� ,QJXFKLH� ±� VXSHUItFLH�� �������.P���SRSXODomR������������KDELWDQWHV��FDSLWDO��*UR]Q\L����������KDELWDQWHV����5HS~EOLFD�GD�7FKXYDFKLD�±�VXSHUItFLH���������.P���SRSXODomR������������KDELWDQWHV��FDSLWDO��7FKHENVDU\����������KDELWDQWHV���� 5HS~EOLFD� GH� 7RXYDV� ±� VXSHUItFLH�� �������� NP��� SRSXODomR�� ��������KDELWDQWHV��FDSLWDO��.\]LO���������KDELWDQWHV������ ��±�$�(92/8d2�'2�',5(,72�58662�
�� &RQKHFLGRV� R� SDtV� H� VXD�+LVWyULD�� SDVVHPRV� DR�'LUHLWR� UXVVR� H� VXD�HYROXomR���� '$9,'� ������� GLYLGH� D� KLVWyULD� GR� 'LUHLWR� UXVVR� �DWp� R� SHUtRGR�VRFLDOLVWD� LQFOXVLYH�� SRLV� VHX� OLYUR� IRL� HVFULWR� QD� pSRFD� VRFLDOLVWD�� QRV�VHJXLQWHV�SHUtRGRV���D��R�GD�5XVVNDLD�SUDYGD��E��R�3HUtRGR�GR�'RPtQLR�0RQJRO��F��R�GR�&yGLJR�GH�������G��R�GH�3HGUR��R�*UDQGH��H�VHXV�6XFHVVRUHV��H��R�GR�=YRG�=DNRQRY��I��R�6RYLpWLFR��RX�6RFLDOLVWD����I����GH������D������I������GH������D������I������GH������D������I�����������D������
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I����GH������HP�GLDQWH��� �$� FODVVLILFDomR� GH� '$9,'� WHP� FXQKR� PHUDPHQWH� GLGiWLFR�� SDUD�IDFLOLWDU� D� FRPSUHHQVmR�� e� TXHVWLRQiYHO�� PDV� LUHPRV� VHJXL�OD�� SRLV� QmR�HQFRQWUDPRV�RXWUD�PHOKRU��$SHQDV��LQFOXtPRV�QHOD�R�SHUtRGR�IHGHUDWLYR��RX�VHMD��SRVWHULRU�D�������� ����±�$�5866.$,$�35$9'$�����
�� 1R�LQtFLR�GD�YLGD�GR�SDtV�R�'LUHLWR�VH�UHVXPLD�D�QRUPDV�FRVWXPHLUDV�GDV�TXDLV�QmR�VH�WHP�VHTXHU�QRWtFLDV��VHQGR�TXH�VRPHQWH�HP������p�TXH�VH� UHVROYHX� LQVFUHYHU� HVVDV� UHJUDV� QXP� GRFXPHQWR� TXH� IRL� FKDPDGR� GH�5XVVNDLD�3UDYGD��RX�3UDYGD�5XVVNDLD������ .$5$0=,1(��"�W���S�������IDOD�GHVVH�SHUtRGR�KLVWyULFR�FRP�RUJXOKR��FRPSDUDQGR�R�SURJUHVVR�GD�5~VVLD�FRP�R�DWUDVR�JHUDO�GD�(XURSD�QR�VpFXOR�;,��(VVH� WHPSR� IHOL]� SDUD� D� 5~VVLD� p� R� GH� ,DURVODY�� R� *UDQGH�� 3OHQD� GH�VHJXUDQoD�� SDUD� R� FULVWLDQLVPR�� � SDUD� D� RUGHP� S~EOLFD�� SRVVXtD� R� HQVLQR�UHOLJLRVR�� HVFRODV�� OHLV�� XP� FRPpUFLR� LPSRUWDQWH�� H[pUFLWR� QXPHURVR�� XPD�IURWD��D�XQLGDGH�GR�SRGHU�H�D�OLEHUGDGH�FLYLO��2�TXH�HUD�D�(XURSD�QR�LQtFLR�GR� VpFXOR� ;,"� 2� WHDWUR� GD� WLUDQLD� IHXGDO�� GD� IUDTXH]D� GRV� VREHUDQRV�� GD�DXGiFLD� GRV� EDU}HV�� GD� HVFUDYLGmR� GRV� SRYRV�� GD� VXSHUVWLomR�� GD�LJQRUkQFLD���� /$0$5(�����������LQIRUPD�FRP�D�HOHJkQFLD�GR�VHX�HVWLOR���2�3UtQFLSH�,DURVODYR����HP������HODERURX�XP�FyGLJR��D�µ3UDYGD�5RXVVNDLD¶��RQGH� HVWDULDP� GHILQLGRV� GLUHLWRV� H� GHYHUHV� GD� SRSXODomR�� e� LQVWLWXtGD� D�SHQD� GH�PRUWH� SDUD� RV� FKDPDGRV� µFULPHV�GH� VDQJXH¶�� ,DURVODYR�HQVDLDYD�RUJDQL]DU�XPD�VRFLHGDGH�GH�FDVWDV�VRFLDLV��GH�DOWRV�GLJQDWiULRV�H�HVFUDYRV��FULDQGR�FyGLJRV�TXH�QmR�ID]LDP�SDUWH�GRV�FRVWXPHV�GRV�FOmV��� �'$9,'� ��������������� GHVFUHYH� HVVH� SHUtRGR� FRP� ULTXH]D� GH�GHWDOKHV�H�VHJXUDQoD�TXH�R�FDUDFWHUL]DP��2V� WHPSRV�KLVWyULFRV� FRPHoDP�QD�5~VVLD� DSHQDV�QR� VpFXOR� ,;��TXDQGR�D�WULER� GRV� 9DUHJXHV�� YLQGD� DSDUHQWHPHQWH� GD� (VFDQGLQiYLD�� GLULJLGD� SHOR�VHX� FKHIH� 5LRXULN�� HVWDEHOHFHX� QR� DQR� ���� R� VHX� GRPtQLR� QD� 5~VVLD� GH�.LHY��2� (VWDGR�DVVLP� FULDGR�GXUDUi�DWp�������DQR�HP�TXH� VHUi�GHVWUXtGR�SHORV� PRQJyLV�� 2� DFRQWHFLPHQWR� PDLV� LPSRUWDQWH� GD� VXD� KLVWyULD� p�� HP������ D� VXD� FRQYHUVmR� DR� &ULVWLDQLVPR�� QR� UHLQDGR� GH� 6mR� 9ODGLPLU�� 7DO�FRPR�DFRQWHFHUD�QR�RFLGHQWH��VHQWH�VH��QHVVD�IDVH�KLVWyULFD��D�QHFHVVLGDGH�GH� UHGLJLU� SRU� HVFULWR� RV� FRVWXPHV�� WHQGR� FRPR� SULQFLSDO� REMHWLYR� ID]HU�SHQHWUDU�QHVWHV��SHOR� SRGHU�PiJLFR�GD�HVFULWD�� D� LQIOXrQFLD�GD�,JUHMD��2V�FRVWXPHV� UXVVRV� GD� UHJLmR� GH� .LHY� VmR� UHGLJLGRV� QD� SULPHLUD�PHWDGH� GR�VpFXOR�;,��DLQGD�TXH�FRP�QXPHURVDV�YDULDQWHV��RV�FRVWXPHV�GR�VpFXOR�;,�DR� VpFXOR� ;,9� HQFRQWUDP�VH� HP� FRPSLODo}HV� TXH� UHFHEHUDP� R� QRPH�JHQpULFR� GH� 5XVVNDLD� SUDYGD� �R� GLUHLWR� UXVVR��� 5HGLJLGDV� HP� HVODYR��GHVFUHYHP�QRV�XPD�VRFLHGDGH�HP�JHUDO�PDLV�HYROXtGD�TXH�DV�VRFLHGDGHV�WULEDLV� JHUPkQLFDV� RX� HVFDQGLQDYDV� QD� pSRFD� GD� UHGDomR� GDV� ³OHLV�EiUEDUDV´�� 2� GLUHLWR� D� TXH� DOXGLPRV� WHP� XPD� QDWXUH]D� WHUULWRULDO� H� QmR�WULEDO��H�RV�VHXV�SUHFHLWRV�GHQRWDP�D�LQIOXrQFLD�GR�UHJLPH�IHXGDO����
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$R� ODGR� GR� GLUHLWR� FRVWXPHLUR� LQGtJHQD� H[SRVWR� QD� 5XVVNDLD� SUDYGD�� R�GLUHLWR�EL]DQWLQR�DVVXPH�XPD�SDUWLFXODU� LPSRUWkQFLD�QD�5~VVLD�GH�.LHY��$�,JUHMD��TXH�YLYH�QR�2FLGHQWH�VHJXQGR�D�OHL�URPDQD��UHJH�VH��HIHWLYDPHQWH��QD�5~VVLD��VHJXQGR�R�GLUHLWR�EL]DQWLQR��UHSUHVHQWDGR�SHORV�³1RPRFDQRQV´��TXH� FRPSUHHQGHP�� QD� VXD� UHJXODPHQWDomR�� GLUHLWR� FLYLO� �UHODWLYR� j�VRFLHGDGH� FLYLO�� H� GLUHLWR� FDQ{QLFR��2� GLUHLWR� EL]DQWLQR� WHP�� QD�5~VVLD�GH�.LHY��XPD�JUDQGH�LPSRUWkQFLD��D�,JUHMD�DSOLFD�R�GLUHWDPHQWH�DRV�FOpULJRV��QRV� YDVWRV� GRPtQLRV� WHUULWRULDLV� TXH� D� HOD� SHUWHQFHP�RX� RQGH� H[HUFHP� D�VXD� MXULVGLomR�� 3RU�RXWUR� ODGR�� DODUJD�R�kPELWR�GH�DSOLFDomR�GHVWH�GLUHLWR�SHOD�YLD�GD�DUELWUDJHP�H�SHODV�GLYHUVDV� LQIULOWDo}HV�GR�UHIHULGR�GLUHLWR�QD�UHGDomR�GRV�FRVWXPHV���� �'$9,'� ������� IDOD� GD�5XVVNDLD� SUDYGD� HP�REUD� HVSHFtILFD� VREUH� R�'LUHLWR�VRYLpWLFR�GL]HQGR���(OD� FRQWpP� HVVHQFLDOPHQWH� R�'LUHLWR� 3HQDO� H� R� 3URFHVVR�� SRXFRV� GH� VHXV�DUWLJRV�GL]HP�UHVSHLWR�jV�UHODo}HV�SDWULPRQLDLV��QmR�VH�HQFRQWUDP��QHVVH�WH[WR�OHJDO��GHILQLo}HV�JHUDLV�QHP�XP�SODQR�EHP�ULJRURVR���S������� �$ILUPD� QHVVH� PHVPR� OLYUR� D� H[LVWrQFLD� GH� RXWUDV� UHJUDV� MXUtGLFDV�DOpP�GD�5XVVNDLD�SUDYGD��TXH�FRH[LVWLDP��$R�ODGR�GD�5XVVNDLD�SUDYGD��TXH�FRQVWLWXL�R�'LUHLWR�ODLFR�GD�5~VVLD�H[LVWH��GH� RXWUD�SDUWH�� XP�RXWUR�'LUHLWR�� H[WUHPDPHQWH� LPSRUWDQWH�TXH�Dt� UHLQD��RX�VHMD��R�'LUHLWR�&DQ{QLFR��&RPR�HP�RXWURV�SDtVHV�GR�2FLGHQWH��R�'LUHLWR�&DQ{QLFR�p��QD�5~VVLD��XPD�GDV�IRQWHV�HVVHQFLDLV�TXH�FRQWULEXtUDP�SDUD�D�IRUPDomR�GR�'LUHLWR�QDFLRQDO�� �>���@�R�'LUHLWR�&DQ{QLFR�p��QD�,GDGH�0pGLD��XP�GLUHLWR�TXH�VH�DSOLFD�HP�VLWXDo}HV�PXLWR�IUHT�HQWHV�H�DV�PDLV�YDULDGDV��>���@� 2� 'LUHLWR� &DQ{QLFR� TXH� p� DSOLFDGR� QD� 5~VVLD� p�� WRGDYLD�� XP� GLUHLWR�GLIHUHQWH�GDTXHOH�TXH�QyV� FRQKHFHPRV�QR�2FLGHQWH��e�R�'LUHLWR�&DQ{QLFR�GH� %L]kQFLR�� (VWH�� UHSUHVHQWDGR� SRU� XPD� VpULH� GH� 1RPRFDQRQV��QRWDGDPHQWH� R� 1RPRFDQRQ� GR� SDWULDUFD� 3KRWLXV�� TXH� GDWD� GH� ������ �S����������� �/RJR� DGLDQWH�� HVFODUHFH� TXH� RV� QRPRFDQRQV� FRQWpP� DR� PHVPR�WHPSR� 'LUHLWR� &LYLO� �QRPRV�� H� 'LUHLWR� &DQ{QLFR� �FkQRQ�� SDUD� TXH� RV�FOpULJRV� SRVVDP� FRQKHFHU�� DR� FRQVXOWDUHP�XPD� ~QLFD� FROHWkQHD� WRGDV� DV�GLVSRVLo}HV�jV�TXDLV�HVWmR�VXEPHWLGRV�H�TXH�HOHV�GHYHP�DSOLFDU��$�,JUHMD�UXVVD�YLYH�FRQIRUPH�R�'LUHLWR�&DQ{QLFR��H�R�'LUHLWR�%L]DQWLQR�YHP�DVVLP�D�GHVHPSHQKDU� XP� JUDQGH� SDSHO� QD� 5~VVLD�� >���@� HQTXDQWR� TXH� D� 5XVVNDLD�SUDYGD� UHSUHVHQWD� R� 'LUHLWR� &RVWXPHLUR�� R� 'LUHLWR� &DQ{QLFR� EL]DQWLQR�UHSUHVHQWD� XP� WLSR� GH� 'LUHLWR� HVFULWR�� TXH� VH� DSOLFD� HP� GHWHUPLQDGRV�GRPtQLRV�H�TXH��SHOR�IDWR�GH�VXD�VXSHULRULGDGH�WpFQLFD��H[HUFH�QRV�RXWURV�GRPtQLRV�XPD� LQIOXrQFLD��$� UHFHSomR�GR�'LUHLWR�EL]DQWLQR�QmR� IRL� WRWDO�QD�5~VVLD�� $V� OHLV� JUHJDV� QmR� IRUDP� QHVVH� SDtV� DSOLFDGDV� LQWHJUDO� H�LQGLVFULPLQDGDPHQWH�� 0DV� R� 'LUHLWR� EL]DQWLQR�� p� LVVR� TXH� LPSRUWD� QRWDU��FRQVWLWXLX�GHVGH�R� FRPHoR�� DRV�ROKRV� GD� ,JUHMD� UXVVD�� R� FRUSR�GH�'LUHLWR�LGHDO� SUySULR� SDUD� LQVSLUDU� � D� UHIRUPD� GRV� FRVWXPHV� UXVVRV�� >���@� RV�1RPRFDQRQV� JUHJRV�� WUDGX]LGRV� SDUD� R� HVODYR�� WLYHUDP� XPD� LPSRUWkQFLD�FRQVLGHUiYHO� QD� 5~VVLD�� $� SDUWLU� GR� FRPHoR� GR� VpFXOR� ;,,,� GHX�VH�OKH� R�QRPH� GH� .RUPWFKD\D� .QLJD� RX�� SRU� DEUHYLDomR�� VLPSOHVPHQWH��.RUPWFKD\D�� R� TXH� VLJQLILFD� VLPSOHVPHQWH� JXLDV� >���@�([LVWHP�QXPHURVRV�PDQXVFULWRV� TXH� FRQWpP� 1RPHFDQRQV�� R� PDLV� IUHT�HQWHPHQWH�� RXWURV�PRQXPHQWRV�� SXUDPHQWH� FLYLV�� GH� 'LUHLWR� EL]DQWLQR�� eFORJD� GH� /HRQ� R�,VDXULDQR� ������� 3URFKLURQ� GH� %DVLOH� R� 0DFHG{QLR� ������� $V� %DVtOLFDV��������DR�FRQWUiULR��QmR�SDUHFHP�WHU�VLGR�MDPDLV�XWLOL]DGDV�QD�5~VVLD��
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� ����±�2�3(5Ë2'2�'2�'20Ë1,2�021*2/�
�� &RP� D� LQYDVmR� PRQJRO� QRV� WHUULWyULRV� DWXDOPHQWH� SHUWHQFHQWHV� j�5~VVLD�� XPD� DOWHUDomR� PXLWR� JUDQGH� KRXYH� SDUD� SLRU�� GH� YH]� TXH� RV�PRQJyLV�HUDP�PXLWR�PDLV�SULPLWLYRV�TXH�RV�UXVVRV�H�VH�DOJXPD�LQIOXrQFLD�WLYHUDP� IRL� DSHQDV� UHWDUGDQGR� R� GHVHQYROYLPHQWR� FXOWXUDO� H� VRFLDO�FRQVHJXLGR�D�GXUDV�SHQDV�H�LVRODQGR�D�5~VVLD�GR�FRQWDWR�FRP�R�2FLGHQWH����� '$9,'����������������GHVFUHYH�HVVH�SHUtRGR�DVVLP��8P�VHJXQGR�SHUtRGR�VH�DEUH�QD�KLVWyULD�GD�5~VVLD�FRP�R�GRPtQLR�PRQJRO��$�+RUGD�GH�2XUR��HP�������(VWH�GRPtQLR�WHUPLQDUi�DSHQDV�QR�UHLQDGR�GH�,Ym�,,,��HP�������GHSRLV�GH�XPD�JXHUUD�GH�OLEHUWDomR�TXH�GXURX�FHP�DQRV��$V� VXDV� FRQVHT�rQFLDV� SROtWLFDV� QmR� GHL[DUDP� GH� VH� ID]HU� VHQWLU� DWp� RV�QRVVRV� GLDV�� (VWDV� FRQVHT�rQFLDV� VmR�� SRU� RXWUR� ODGR�� D� HOHYDomR� GH�0RVFRX��TXH�VXFHGH�D�.LHY��(�VREUHWXGR��SRU�RXWUR��R�LVRODPHQWR�UXVVR�HP�UHODomR� DR� RFLGHQWH�� HVWH� LVRODPHQWR� DSHQDV� WHUPLQDUi� TXDQGR� D� 5~VVLD��VHSDUDGD� GRV� VHXV� YL]LQKRV� RFLGHQWDLV� SHOD� VXD� UHOLJLmR� RUWRGR[D�� WLYHU�UHFRQTXLVWDGR� D� VXD� LQGHSHQGrQFLD�� 2� FLVPD� FRP� 5RPD� FRQVXPRX�VH�GHSRLV� GH� ������ 2� LPSpULR� GH� %L]kQFLR� GHL[RX� GH� H[LVWLU�� $� 5~VVLD��UHFXSHUDGD�D�VXD�LQGHSHQGrQFLD��HQFRQWUDU�VH�i�LVRODGD��H�FRQVLGHUDU�VH�i�FRPR�³D�WHUFHLUD�5RPD´��KHUGHLUD�GH�%L]kQFLR�QD� OXWD�SHOD�SURSDJDomR�GD�YHUGDGHLUD�Ip���'R�SRQWR�GH�YLVWD�HVWULWDPHQWH� MXUtGLFR�� R�GRPtQLR�PRQJRO��TXDOTXHU�TXH�WHQKD� VLGR� D� VXD� GXUDomR�� WHYH� XPD� LQIOXrQFLD� PDLV� QHJDWLYD� GR� TXH�SRVLWLYD�� 2� GLUHLWR� UXVVR� VRIUHX� SRXFDV� LQIOXrQFLDV� GR� FRVWXPH� PRQJRO��\DVVDN��� TXH� QXQFD� IRL� LPSRVWR� DR� SRYR� UXVVR�� $� RFXSDomR� PRQJRO� IRL�DSHQDV� XP� IDWRU� GH� HVWDJQDomR� GDV� LQVWLWXLo}HV� MXUtGLFDV� H�� FRQFRUUHQGR�GHFLVLYDPHQWH� SDUD� XP� UHDJUXSDPHQWR� GRV� ILpLV� MXQWR� GH� VHXV� SDVWRUHV��XPD� FDXVD� GR� GHVHQYROYLPHQWR� GD� LQIOXrQFLD� GR� FOHUR� H� GR� GLUHLWR�EL]DQWLQR���� �$OJXPDV� LQRYDo}HV� LPSRUWDQWHV�� QR� HQWDQWR�� VXUJLUDP� GXUDQWH� R�SHUtRGR� GD� LQIOXrQFLD� PRQJRO�� WHQGR� 'DYLG� ������� PHQFLRQDGR� DV�VHJXLQWHV��XP�DUWLJR�GD� OHL�HVWLSXODYD�TXH�DV�VRPDV�HP�GLQKHLUR��VREUH�D�TXDO� YHUVDVVH� R� OLWtJLR�� QmR� SRGLDP� VHU� DFUHVFLGDV� GH� MXURV�� R� TXH� ID]LD�VXSRU�� VHJXQGR� R� PHVPR� DXWRU�� XP� HVWDGR� GH� FLYLOL]DomR� HP� TXH� R�HPSUpVWLPR� GH� GLQKHLUR� HUD� XPD� RSHUDomR� FRUUHQWH�� �S�� ���� DOpP� GH� XP�RXWUR�TXH�HOH�DERUGD�TXH�p�R�VHJXLQWH��D�OHL�QRYD�IL[D�D�WDULID�PtQLPD�GRV�VDOiULRV� TXH� GHYHUmR� VHU� SDJRV� DRV� WUDEDOKDGRUHV� OLYUHV� SHORV�HPSUHJDGRUHV�� IRUQHFHQGR� DVVLP� XP� SULPHLUR� H[HPSOR� GH� SURWHomR� GR�WUDEDOKR� H� GH� GLULJLVPR�� �S�� ���� /RJR� DGLDQWH� PHQFLRQD� DTXHOHV� TXH�FRQVLGHUDP� TXH� R� VLVWHPD� UXVVR� DGPLQLVWUDWLYR�� ILVFDO�� PLOLWDU� IRL�GLUHWDPHQWH� HPSUHVWDGR� DRV�PRQJyLV� �S�� ����� GL]HQGR�� WRGDYLD�� ORJR� HP�VHJXLGD�TXH�HVVD�DILUPDomR�QmR�p�DFHLWD�SRU�WRGRV���� �� ����±�2�&Ï',*2�'(������
� �2� 'LUHLWR� UXVVR� YLQKD� HYROXLQGR� SUHFDULDPHQWH� FRP� R� WH[WR� GD�5XVVNDLD�SUDYGD� DWp�TXH�HP������VXUJLX�XP�WH[WR�QRYR�FRJQRPLQDGR�GH�6XGHEQLN�������
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'$9,'��������������HVFODUHFH�PDJLVWUDOPHQWH��1R� WHPSR� GD� 5~VVLD� GH� .LHY� D� ,JUHMD� WLQKD� VLGR� R� IDWRU� HVVHQFLDO� GR�GHVHQYROYLPHQWR� GR� 'LUHLWR�� $SyV� R� SHUtRGR� GH� GRPLQDomR� PRQJRO�� R�GHVHQYROYLPHQWR� GR� 'LUHLWR� UXVVR� YDL� VHU� GLULJLGR�� DJRUD�� SHOD� YRQWDGH�WRGD�SRGHURVD�GRV�F]DUHV�DXWRFUDWDV�GH�0RVFRX��>���@�e�QHFHVViULR�QRWDU�D�LPSRUWkQFLD� GD� UHOLJLmR� QR� HVWDEHOHFLPHQWR� GD� XQLGDGH� UXVVD�� (OD� p� GH�QDWXUH]D� D� DXPHQWDU� D� LPSRUWkQFLD� GR� 'LUHLWR� &DQ{QLFR� QD� VRFLHGDGH�UXVVD��1R�FRPHoR��R�JUDQGH�SUtQFLSH�GH�0RVFRX�FRQVHQWH�HP�UHVSHLWDU�RV�'LUHLWRV�SDUWLFXODUHV�GDV�GLYHUVDV�SURYtQFLDV�TXH� OKHV�VmR�VXFHVVLYDPHQWH�VXEPHWLGDV�� HOH� VH� HVIRUoD� VRPHQWH� HP� DSUHVHQWDU� HVVHV� 'LUHLWRV�SDUWLFXODUHV�FRPR�HPDQDQGR�GHOH�SUySULR�H�QmR�FRPR�H[LVWLQGR�HP�YLUWXGH�GH� XPD� WUDGLomR� DQWHULRU�� 3HOR� /LYUR� GD� -XVWLoD� �6XGHEQLN�� TXH� HOH�SURPXOJD�HP�������,YDQ�,,,�9DVVLOLHYLWFK�VH�HVIRUoD�DVVLP�SRU�PRVWUDU�TXH�HOH� FRQWUROD� WXGR� GHQWUR� GR� VHX� ,PSpULR� H� TXH� WRGDV� DV� UHJUDV� RX�SULYLOpJLRV�H[LVWHP�FRP�R�VHX�FRQVHQWLPHQWR��SRXFR�LPSRUWD�TXH�VH�WUDWHP�GH�UHJUDV�QRYDV�RX�DQWLJDV��R�HVVHQFLDO�p�DILUPDU�R�SULQFtSLR�GH�TXH�PDLV�WDUGH�SRGHU�VH�i�WLUDU�DV�FRQVHT�rQFLDV�TXH�HOH�TXLVHU����� �/$0$5(� ���������� LQIRUPD� VLQWHWLFDPHQWH� TXH� QHVVH� SHUtRGR� IRL�HGLWDGR�XP�QRYR�&yGLJR��(P���������IRL�LJXDOPHQWH�FULDGR�XP�QRYR�FyGLJR��R�µVXGHEQLN¶��DWUDYpV�GR�TXDO� R� F]DU�Gi� FRQWLQXLGDGH�H� FRRUGHQDomR�j�REUD�DGPLQLVWUDWLYD�GR�DY{��,YDQ��R�*UDQGH���$V� OHLV� VH� FRORFDP� D� VHUYLoR� GD� XQLGDGH� QDFLRQDO� H� Ki� XPD� HVWULWD�KLHUDUTXLD�MXGLFLiULD��VXEPHWLGD�j�&RUWH�6XSUHPD�GH�0RVFRX��$�HOHLomR�GRV�MXt]HV�p�IHLWD�SHOD�FRPXQLGDGH��FRP�D�GHILQLomR�SUHFLVD�GH�SHQDV�H�GHOLWRV��6XSULPH�VH�� HP� VH� UHJXODQGR�� RV� SRGHUHV� H[DJHUDGRV� GD� QREUH]D����� 3HOD�UHIRUPD�DGPLQLVWUDWLYD��FULD�VH�XP�PHFDQLVPR�GH�UHSUHVHQWDomR��OLJDGR�DR�VLVWHPD�HOHWLYR��SHUPLWLQGR�D�HVFROKD�GH�UHSUHVHQWDQWHV�GD�SRSXODomR��� �0DLV�DGLDQWH�D�HOHJDQWH�MRUQDOLVWD��S������DFUHVFHQWD��$V� UHIRUPDV� DWLQJHP� D� ,JUHMD�� FRP� R� ³&yGLJR� GRV� &HP� &DStWXORV´��SXEOLFDGR� GXUDQWH� R� &RQFtOLR� GH� ������ 2� GRFXPHQWR� VH� FDUDFWHUL]D� SHOD�ULJLGH]�GDV�QRUPDV�GH�FRQGXWD��GHVGH�D�REULJDWRULHGDGH�GR�XVR�GD�EDUED�SDUD� RV� KRPHQV� DWp� D� UHJXODPHQWDomR� GD� SLQWXUD� GH� tFRQHV�� 2� SDGUH�6LOYHVWUH�� ILHO� DVVHVRU� GR� F]DU�� HVFUHYH� R� ³'RPRVWURL´�� XP� FRQMXQWR� GH�UHJUDV�VHYHUDV�HODERUDGDV�SDUD�GLVFLSOLQDU�D�YLGD�GRV�UXVVRV��� �3iJLQDV� DGLDQWH� ����� IDOD� VREUH� R� VXUJLPHQWR� GR� FyGLJR� FRQKHFLGR�FRPR�XORMHQLH��6RE�R�UHLQDGR�GH�$OH[HL�,��VXFHVVRU�GH�0LNKDLO�����HP�������D�µ]HPVNL�VRERU¶�SXEOLFD�XP�QRYR�FyGLJR��R�µXORMHQLH¶��TXH�UHWRPD�R�HVVHQFLDO�GR�FyGLJR�GH�,YDQ� ,9� H� SURtEH� DV� PLJUDo}HV� FDPSHVLQDV�� IL[DQGR� R� FDPSRQrV� GH�ILQLWLYDPHQWH�j�WHUUD��� �'$9,'� ���������� HVFODUHFH� TXH� R� &yGLJR� GH� ����� �XORMHQLH�� HUD�FRPSRVWR�GH����FDStWXORV��GLYLGLGRV�HP�DUWLJRV��FRPSRUWDQGR�DR�WRGR�����DUWLJRV�� PHQFLRQDQGR� HVSHFLILFDPHQWH� R� FDStWXOR� ;�� LQWLWXODGR� ³GD�MXULVGLomR´�� TXH� DSUHVHQWD� QRUPDV� GH� 'LUHLWR� 3HQDO�� 'LUHLWR� &LYLO��RUJDQL]DomR� MXGLFLiULD�H�'LUHLWR�3URFHVVXDO��HVWDV�~OWLPDV�HVSDUVDV�GHQWUR�GR� WH[WR�� FRP� R� GHWDOKH�� DILUPD�'$9,'�� GH� VHU� WRGR� R� WH[WR� UHGLJLGR� HP�UXVVR������ �
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'$9,'������������FDUDFWHUL]D�HVVH�SHUtRGR�DVVLP��8P� WHUFHLUR� SHUtRGR� GD� KLVWyULD� H� GR� GLUHLWR� UXVVRV� YDL� GHVGH� R� ILQDO� GD�GRPLQDomR� PRQJRO� DWp� D� VXELGD� DR� WURQR� GH� 3HGUR�� R� *UDQGH� �������� $�5~VVLD�FRQWLQXDYD�YROWDGD�SDUD�VL�SUySULD��6XEPHWH�VH�DR�UHJLPH�GHVSyWLFR�GRV� F]DUHV� SDUD� HVFDSDU� j� DQDUTXLD� H� SUHVHUYDU� D� VXD� LQGHSHQGrQFLD��FRQWUD� DV� DJUHVV}HV� YLQGDV� GR�2HVWH�� D� VHUYLGmR� p� LQVWLWXtGD�HP�������$�SUySULD�,JUHMD��SULYDGD�GH�WRGR�R�DSRLR�H[WHUQR��HVWi�VXERUGLQDGD�DR�F]DU��&ULD�VH�D�FRQYLFomR�GD�RQLSRWrQFLD�GRV�JRYHUQDQWHV��GH�FXMRV�FDSULFKRV�VmR�IHLWDV�OHLV��3ROtFLD��MXVWLoD�H�DGPLQLVWUDomR�PDO�VH�GLVWLQJXH�QXP�UHJLPH�HP�TXH� VREUHVVDL� XPD� OLJDomR� URWLQHLUD� DR� FRVWXPH�� VRE� UHVHUYD� GR� DUEtWULR�RFDVLRQDO�GR� F]DU�� GRV�QREUHV�RX�DGPLQLVWUDGRUHV� ORFDLV��1HQKXP�HVIRUoR�VLVWHPiWLFR�IRL�UHDOL]DGR��SRU�SDUWH�GRV�F]DUHV��SDUD�UHIRUPDU�D�VRFLHGDGH��4XDQWR�PXLWR�SRGHP�FLWDU�VH�D�HVVH�UHVSHLWR��FRPR�VLQWRPD�UHYHODGRU�GH�XP�HVIRUoR�GH�UHRUJDQL]DomR�GD�MXVWLoD��RV�/LYURV�GH�-XVWLoD��6XGHEQLN��GH������H�GH�������2V�VXEVtGLRV�PDLV� LPSRUWDQWHV�SDUD�D�KLVWyULD�GR�GLUHLWR�GHVWH� SHUtRGR� VmR� DV� FRPSLODo}HV� TXH� SURFXUDP� FULDU� QRYDV� HGLo}HV� GD��5XVVNDLD� SUDYGD� H� GR� GLUHLWR� EL]DQWLQR� �.RUPWFKDLD��� e� SDUWLFXODUPHQWH�LPSRUWDQWH��QHVWH�DVSHFWR��D�REUD�UHDOL]DGD�QR�UHLQDGR�GR�VHJXQGR�F]DU�GD�GLQDVWLD� GRV� 5RPDQRY�� $OH[LV� 0LNKDLORYLWFK�� *UDoDV� j� LQLFLDWLYD� GHVVH�VREHUDQR� OHYRX�VH� D� FDER� D� FRGLILFDomR� GR� GLUHLWR� ODLFR� H� GR� GLUHLWR�FDQ{QLFR� GD� 5~VVLD�� 2� SULPHLUR� HQFRQWUD� D� VXD� H[SUHVVmR� QR� FyGLJR� GH�$OH[LV�0NKDLORYLWFK� �6REHUQRH� 8ORMHQLH�� GH� ������ HP� ��� FDStWXORV� H� ����DUWLJRV��2�VHJXQGR�LQFOXLX�VH�QXPD�HGLomR�RILFLDO�GD�.RUPWFKDLD�GH�������TXH� VXEVWLWXL� XPD� REUD� DQWHULRU� LQVHULGD�QRV�&HP�&DStWXORV� �6WRJODY��GH�,Ym��R�7HUUtYHO���������� ����±�2�3(5Ë2'2�'(�3('52��2�*5$1'(��(�6(86�68&(6625(6�
�� &RP� RX� VHP� UD]mR�� 3HGUR� ,�� IRL� FRJQRPLQDGR� R� *UDQGH�� R� PHVPR�DFRQWHFHQGR� FRP� VXD� GHVFHQGHQWH�� &DWDULQD� ,,�� DILUPDQGR� D�PDLRULD� GRV�KLVWRULDGRUHV� TXH� QD� pSRFD� GHVVHV� GRLV� F]DUHV� R� SDtV� H[SHULPHQWRX� XP�VXUWR� GH� SURJUHVVR� FRPR� QXQFD� WLQKD� RFRUULGR� DQWHV�� 'HYH�VH� QRWDU� TXH�QHVVHV�SHUtRGRV�IRL�JUDQGH�D�DSUR[LPDomR�GD�5~VVLD�HP�UHODomR�DRV�SDtVHV�GD�(XURSD�&HQWUDO��RQGH��QR�JHUDO��R�SURJUHVVR�GDV�LGpLDV�VHPSUH�IRL�PDLRU�D�SDUWLU�GH�XPD�GHWHUPLQDGD�pSRFD���� $�REUD�UHIRUPDGRUD�GH�3HGUR�,�FKDPRX�D�DWHQomR�GH�WRGR�R�PXQGR�FLYLOL]DGR� GD� pSRFD�� D� SRQWR� GH� SRVWHULRUPHQWH� 92/7$,5(� WHU� HVFULWR� XP�OLYUR�VREUH�R� UHLQDGR�GR� IDPRVR�F]DU��YDOHQGR�D�SHQD�FRQKHFHU�R�TXH�HOH�GLVVH�VREUH�R�VHX�WUDEDOKR�OHJLVODWLYR���� +,67Ï5,$�'2�,03e5,2�'$�5Ò66,$���6(*81'$�3$57(�&$3Ë78/2�;,,,��'DV�OHLV�6DEH�VH� TXH� DV� ERDV� OHLV� VmR� UDUDV�� PDV� TXH� VXD� H[HFXomR� R� p� DLQGD�PHQRV���4XDQWR�PDLV�XP�(VWDGR�p�YDVWR�H�IRUPDGR�GH�GLYHUVRV�SRYRV��PDLV�p�GLItFLO�XQL�ORV�SRU�XPD�PHVPD�OHJLVODomR��2�SDL�GR�F]DU�3HGUR�WLQKD�IHLWR�UHGLJLU� XP� FyGLJR� VRE� R� WtWXOR� GH� ³8ORMHQLH´�� IRL� LPSUHVVR�� PDV� VHULD�QHFHVViULR�PXLWR�PDLV�GR�TXH�LVVR�����3HGUR�WLQKD��HP�VXDV�YLDJHQV��FROHWDGR�PDWHULDLV�SDUD�UHDOL]DU�HVVD�JUDQGH�REUD� TXH� DEVRUYHX� LQIOXrQFLD� GH� YiULDV� IRQWHV�� FROKHX� VXEVtGLRV� GD�
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'LQDPDUFD�� 6XpFLD�� ,QJODWHUUD�� $OHPDQKD�� )UDQoD�� WRPDQGR� GHVVDV�GLIHUHQWHV�QDo}HV�WXGR�DTXLOR�TXH�FRQYLQKD�DR�VHX�SDtV����7LQKD�HOH�XPD�&RUWH�GH�QREUHV�TXH�GHFLGLD�HP�~OWLPD�LQVWkQFLD�RV�SURFHVVR�FRQWHQFLRVRV��R�³VWDWXV´�VRFLDO� H�R�QDVFLPHQWR�HUD� OHYDGRV�HP�FRQWD��HUD�QHFHVViULR� TXH� R� QtYHO� GH� LQVWUXomR� GH� FDGD� XP� IRVVH� YDORUL]DGR�� HVVD�&RUWH�IRL�H[WLQWD����&ULRX� XP� FDUJR� GH� SURFXUDGRU� JHUDO�� MXQWR� GR� TXDO� IRUDP� FULDGRV� TXDWUR�FDUJRV�GH�SURFXUDGRUHV�SDUD�FDGD�XP�GRV�VHWRUHV�GR�,PSpULR��HOHV�IRUDP�HQFDUUHJDGRV� GH� ILVFDOL]DU� RV� MXOJDPHQWRV� GRV� MXt]HV�� FXMDV� VHQWHQoDV�HUDP�HQFDPLQKDGDV�HP�JUDX�GH�UHFXUVR�DR�6HQDGR��FDGD�XP�GHVVHV�MXt]HV�UHFHEHX� XP� H[HPSODU� GD� 8ORMHQLH�� FRP� RV� DFUpVFLPRV� H� PXGDQoDV�QHFHVViULRV��QR�DJXDUGR�GH�XP�IXWXUR�&yGLJR����3URLELX� D� WRGRV� HVVHV� MXt]HV�� VRE� SHQD� GH�PRUWH�� UHFHEHU� DTXLOR� TXH�QyV�FKDPDPRV� GH� ³SUHVHQWHV´�� HODV� VmR�PRGHVWDV� HQWUH� QyV��PDV� VHULD� ERP�TXH�LVVR�QXQFD�DFRQWHFHVVH��$V�JUDQGHV�GHVSHVDV�GD�QRVVD�MXVWLoD�VmR�RV�VDOiULRV�GRV�IXQFLRQiULRV��D�PXOWLSOLFLGDGH�GRV�GRFXPHQWRV��H�VREUHWXGR�R�FRVWXPH�RQHURVR��QRV�SURFHVVRV��GH�FRPSRU�DV�OLQKDV�GH�WUrV�H[SUHVV}HV��H�JDVWDU�D�IRUWXQD�GDV�SHVVRDV�HP�XPD�TXDQWLGDGH�HQRUPH�GH�SDSpLV��2�F]DU�IH]� TXHVWmR� GH� TXH� DV� FXVWDV� IRVVHP� SHTXHQDV�� H� D� MXVWLoD� UiSLGD�� 2V�MXt]HV�� RV� HVFULYmHV�� SDVVDUDP� D� UHFHEHU� VHXV� YHQFLPHQWRV� GR� 7HVRXUR�3~EOLFR����,VVR� DFRQWHFHX� SULQFLSDOPHQWH� QR� DQR� GH� ������ HQTXDQWR� HOH� LQVWUXtD�VROHQHPHQWH� R� SURFHVVR� GH� VHX� ILOKR�� RFDVLmR� HP� TXH� HOH� UHGLJLX� HVVHV�UHJXODPHQWRV�� $�PDLRU� SDUWH� GDV� OHLV�TXH�HOH�HGLWRX� IRUDP� LQVSLUDGDV�QD�OHJLVODomR� GD� 6XpFLD�� H� HOH� QmR� HQFDURX� FRPR� GLILFXOGDGH� DGPLWLU� RV�WULEXQDLV� RV� SULVLRQHLURV� VXHFRV� FRQKHFHGRUHV� GR� GLUHLWR� GDTXHOH� SDtV�� H�TXH��WHQGR�DSUHQGLGR�D�OtQJXD�UXVVD��TXLVHUDP�DOL�SHUPDQHFHU������$V� FDXVDV� GRV� SDUWLFXODUHV� GHYHP� VHU� DMXL]DGDV� QDV� VXDV� SUySULDV�SURYtQFLDV��DSyV�R�SULPHLUR�MXOJDPHQWR�SRGH�VH�DSHODU�SDUD�R�6HQDGR��H�VH�DOJXpP�� DSyV� VHU� FRQGHQDGR� SHOR� 6HQDGR�� SRGH� DSHODU� DR� SUySULR� F]DU��PDV��PDQWHQGR�R�F]DU�D�FRQGHQDomR��R�UHFRUUHQWH�HUD�FRQGHQDGR�j�PRUWH��PDV��SDUD�WHPSHUDU�HVVH�ULJRULVPR�OHJDO��HOH�QRPHRX�XP�IXQFLRQiULR�SDUD�UHODFLRQDU�WRGRV�RV�SURFHVVRV�TXH�WUDPLWDYDP�QR�6HQDGR�RX�QRV�WULEXQDLV�LQIHULRUHV��HVFODUHFHQGR�VREUH�RV�FDVRV�HP�TXH�D�OHL�QmR�HUD�PXLWR�FODUD����(QILP��HOH�HGLWRX��HP�������R�QRYR�FyGLJR��HP�TXH�HOH�SURLELD��VRE�SHQD�GH�PRUWH��D�WRGRV�RV�MXt]HV�GH�GHFLGLU�GH�IRUPD�FRQWUiULD�DR�FyGLJR�H�GH�VHJXLU�VXDV�RSLQL}HV�SDUWLFXODUHV�DR�LQYpV�GD�OHL��(VVD�RUGHQDQoD�WHUUtYHO�IRL�GDGD�DR�FRQKHFLPHQWR�S~EOLFR��H�p�DSOLFDGD�DLQGD�KRMH�QRV�WULEXQDLV�GR�,PSpULR������(OH� FULRX� WXGR�� 1mR� KDYLD� DWp� HQWmR� QDGD� TXH� QmR� IRVVH� REUD� VXD��5HJXODPHQWRX� DV� FODVVHV� VRFLDLV�� VHJXQGR� VHXV� ³VWDWXV´�� GHVGH� R�$OPLUDQWH� H� R�0DUHFKDO� DWp�R�SURIHVVRU�� VHP�QHQKXPD� FRQVLGHUDomR�SHOR�QDVFLPHQWR��PDV�VLP�SHOD�FRPSHWrQFLD�GH�FDGD�XP��TXHUHQGR�HQVLQDU�DRV�VHXV� V~GLWRV�� TXH� D� LQWHOLJrQFLD� p� SUHIHUtYHO� µD� iUYRUH� JHQHDOyJLFD�� $V�FODVVHV� IRUDP� DVVLP� IL[DGDV� SDUD� DV� PXOKHUHV�� H� TXHP� TXHU� TXH�� QXPD�$VVHPEOpLD��WRPDYD�OXJDU�LQGHYLGDPHQWH�WLQKD�TXH�SDJDU�XPD�PXOWD�����
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3DUD� XPD� OHJLVODomR� PDLV� ~WLO�� WRGR� PLOLWDU� TXH� FKHJDVVH� D� RILFLDO� VH�WRUQDULD� QREUH�� H� WRGR� QREUH� SXQLGR� SHOD� MXVWLoD� SHUGHULD� R� WtWXOR� GH�QREUH]D����&RP� D� HGLomR� GHVVDV� OHLV� H� UHJXODPHQWRV�� GHVHQYROYHX�VH� R� FRPpUFLR��FUHVFHUDP�DV� FLGDGHV�� DXPHQWDUDP�DV� ULTXH]DV�� D� SRSXODomR�GR� ,PSpULR��VXUJLUDP� QRYDV� HPSUHVDV�� FULDUDP�VH� QRYRV� HPSUHJRV�� DSDUHFHUDP�QHFHVVDULDPHQWH� QRYRV� QHJyFLRV� H� VLWXDo}HV� LPSUHYLVtYHLV�� WXGR� LVVR� HP�FRQVHT�rQFLD�GR�VXFHVVR�GH�3HGUR�QD�UHIRUPD�JHUDO�GR�VHX�SDtV����$�LPSHUDWUL]�(OLVDEHWK�FRPSOHWRX�D�OHJLVODomR�TXH�VHX�SDL�WLQKD�FRPHoDGR��VHQGR�HVVDV�OHLV�UHSDVVDGDV�SHOD�GRoXUD�GR�VHX�UHLQDGR���� �/$0$5(� ������������ TXH� YLYHX� QD� 5~VVLD� � QD� GpFDGD� GH� ������ H�FRQKHFH�D�+LVWyULD�GR�SDtV�QmR�Vy�SHORV�OLYURV��PDV�YHQGR�R�GLD�D�GLD�GRV�UXVVRV� GR� SHUtRGR� IHGHUDWLYR�� LQGLJQD�VH� FRP� R� TXH� YLX� H� RXYLX� IDODU� GD�GXUD�UHDOLGDGH�GRV�FDPSRQHVHV���PXMLTXHV���$V�SXQLo}HV�FRUSRUDLV�ID]LDP�SDUWH�GD�VXD�URWLQD�H�HUDP�DFHLWDV�FRPR�XP�PDO� QHFHVViULR� LPSRVWR� SHOD� DXWRULGDGH� GRV� SURSULHWiULRV� GH� WHUUD�� $�RSUHVVmR� VH� GLVWLQJXLD�� GH� PDQHLUD� JHUDO�� PHQRV� SHORV� DEXVRV� GR� SHOD�LQHUHQWH�DUELWUDULHGDGH�SRU�HOHV�XVDGD�QD�KRUD�GH�GHFLGLU�VREUH�R�WUDEDOKR�H�D�YLGD�GR�PXMLTXH��� �$� LOXVWUH�HVFULWRUD��S�������HQWXVLDVPD�VH�FRP�D�YLVmR�KXPDQtVWLFD�GH�&DWDULQD�,,��D�*UDQGH��$�REUD�GH�&DWDULQD�,,�FRQVLGHUDULD�VXD�JUDQGH�FULDomR�H�TXH�HOD�HVFUHYHX�GR� SUySULR� SXQKR� VHULD� R� µ1DND]� ���� �,QVWUXomR��� WHQGR� HP� YLVWD� D�HODERUDomR� GH� XP� &yGLJR� GH� OHLV¶�� $Wp� HQWmR� D� 5~VVLD� XVDYD� R� PHVPR�&yGLJR� HODERUDGR� SRU� $OH[HL� ,�� R� µ8ORMHQLH¶�� TXH� KDYLD� VLGR� UHWRFDGR� SRU�3HGUR��R�*UDQGH��SRU�$QD�,YDQRYQD�H�SHOD�SUySULD�&DWDULQD��3DUD�HVFUHYr�OR�D� LPSHUDWUL]�VH� LQVSLURX�HP�9ROWDLUH�H�0RQWHVTXLHX�H�FRQIHVVDYD�HP�XPD�FDUWD�HVFULWD�D�'¶$OOHPEHUW�TXH�KDYLD�SLOKDGR�R�DXWRU�GR�µ(VStULWR�GDV�OHLV¶��0RQWHVTXLHX��H�SODJLDGR�VXD�REUD�SDUD�µR�EHP�GH����PLOK}HV�GH�KRPHQV¶��2XWUR� TXH� VHUYLX� GH� LQVSLUDomR�SDUD� R� µ1DND]¶� IRL� R� µ7UDWDGR�GH�GHOLWRV� H�SHQDV¶� SXEOLFDGR� HP� ����� SHOR� MXULVWD� LWDOLDQR� %HFFDULD����� (PERUD� QmR�WHQKD� VLGR� SRVWR� HP� SUiWLFD� FRP� VXD� SXEOLFDomR� HP� ������ R� µ1DND]¶�FLUFXORX� DPSODPHQWH� HQWUH� D� HOLWH� UXVVD�� FRP� LGpLDV� VREUH� SROtWLFD� H�VRFLHGDGH�TXH�FLUFXODYDP�QRV�PHLRV�HXURSHXV��� �$�HVFULWRUD�EUDVLOHLUD��S�������PRVWUD�TXH��DSURYHLWDQGR�D�DEHUWXUD�SROtWLFD� GHVHQYROYLGD� SRU� &DWDULQD� ,,�� $OHNVDQGU� 5DGLFKHY� HVERoRX� XPD�FRQVWLWXLomR�UHSXEOLFDQD�SDUD�D�5~VVLD��TXH��GLJD�VH�D�YHUGDGH��VH�QmR�IRL�FRQYHUWLGR�HP�OHL��VHUYLX�GH�EDVH�SDUD�HODERUDo}HV�IXWXUDV��� �� 921�*581:$/'������������IDODQGR�VREUH�&DWDULQD�,,��GL]��(OD�TXHULD�DSOLFDU� DV� LGpLDV� GH�%HFFDULD�� H[SRVWDV� QR� VHX� WUDWDGR� VREUH�R�FULPH�H�R�FDVWLJR��D�XP�SRYR�FRP����SRU�FHQWR�GH�VHUYRV�±�XPD�LQWHQomR�TXH� HVWDYD� FRQGHQDGD� DR� IUDFDVVR� GHVGH� R� LQtFLR�� $V� VXDV� HVFODUHFLGDV�RUGHQV� SDUD� D� HODERUDomR� GH� XP� QRYR� FyGLJR� GH� OHLV� FRQVHJXLUDP�FRQYHQFHU� 9ROWDLUH� H� RXWURV� ILOyVRIRV� IUDQFHVHV� GH� TXH� HVVD� REUD� LULD�TXHEUDU� DV� FRUUHQWHV� GRV� FDPSRQHVHV� UXVVRV�� 1D� YHUGDGH� D� FRPLVVmR�QRPHDGD� SDUD� D� HODERUDomR� GR� FyGLJR�� DSyV� DOJXQV� DQRV� GH� GLVFXVV}HV�LQ~WHLV��GHVPHPEURX�VH�VHP�WHU�REWLGR�R�PtQLPR�UHVXOWDGR���
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'$9,'����������������Gi�QRWtFLD�GHVVH�SHUtRGR�DVVLP��2�TXDUWR�SHUtRGR�GD�KLVWyULD�GR�GLUHLWR�UXVVR�YDL�GHVGH�R�DSDUHFLPHQWR�GH�3HGUR��R�*UDQGH�� HP������DWp�D� UHYROXomR�EROFKHYLVWD�GH�������$�5~VVLD�UHWRPD�R� FRQWDWR� FRP�R�2FLGHQWH��3HGUR��R�*UDQGH��H�RV�VHXV�VXFHVVRUHV�GRWDP� D� 5~VVLD� GH� XPD� DGPLQLVWUDomR� GR� WLSR� RFLGHQWDO�� PDV� RV� VHXV�HVIRUoRV� QmR� DEUDQJHP� R� GLUHLWR� SULYDGR� H�� SRU� HVVH� PRWLYR�� VmR�VXSHUILFLDLV�� 2� SRYR� UXVVR� FRQWLQXD� D� YLYHU� VHJXQGR� RV� VHXV� FRVWXPHV��GRPLQDGR� DSHQDV� SRU� XPD� DGPLQLVWUDomR� PDLV� HILFD]�� FXMR� SRGHU� VH�KDELWXDO� D� UHVSHLWDU�� 2V� GRLV� JUDQGHV� VREHUDQRV� UXVVRV� GR� VpFXOR� ;9,,,��3HGUR�,�H�&DWDULQD�,,��IUDFDVVDUDP��DPERV��QR�SURMHWR�GH�UHYLVmR�GR�FyGLJR�GH� $Op[LV� ,,� SDUD� DGRWDUHP�� R� SULPHLUR�� XP� FyGLJR� GH� PRGHOR� VXHFR�� D�VHJXQGD�XP�FyGLJR�LQVSLUDGR�QDV�GRXWULQDV�GD�HVFROD�GR�GLUHLWR�QDWXUDO���� �1R�VHX�OLYUR�VREUH�R�'LUHLWR�VRYLpWLFR�'$9,'��������DILUPD��2� 'LUHLWR� UXVVR�� QR� PRPHQWR� HP� TXH� ILQGRX� R� VpFXOR� ;9,,�� HVWDYD� HP�HVWDGR� ODPHQWiYHO�� 2V� GRFXPHQWRV� HVVHQFLDLV� QRV� TXDLV� HVWDYD� FRQWLGR��&yGLJR�GH������H�.RUPWFKD\D�GH�������HVWDYDP�DQWLTXDGDV�H��GHVGH�VXD�GDWD�� QXPHURVRV� PRQXPHQWRV� OHJLVODWLYRV�� TXH� QmR� VH� VDELD� PDLV� RQGH�HQFRQWUDU�� WLQKDP� YLQGR�PRGLILFDU� R� 'LUHLWR�� D� VRFLHGDGH� UXVVD�� GH� RXWUD�SDUWH�� VREUHWXGR�� GHSRLV� GR� UHLQDGR� GH� 3HGUR� R� *UDQGH�� WLQKD� VH�WUDQVIRUPDGR� FRQVLGHUDYHOPHQWH�� H� DV� UHJUDV� HGLWDGDV� ���� DQRV� DWUiV�HVWDYDP��HP�JUDQGH�SDUWH��XOWUDSDVVDGDV�H�QmR�FRQYLQKDP�PDLV������ ������±�2�=92'�=$.2129��RX�692'�=$.2129��� /$0$5(� ����������� GL]� TXH� QR� UHLQDGR� GH� 1LFRODX� ,�� 6SHUDQVNL�HQVDLDULD�XPD�FRGLILFDomR�GH� OHLV� H� LQFOXVLYH� IRL�HGLWDGR�XP�&yGLJR�SHQDO�TXH�OLVWDYD�FULPHV�FRPHWLGRV�FRQWUD�R�(VWDGR��� /$0$5(������������Gi�QRWtFLD�GD�HGLomR�GR�SULPHLUR�&yGLJR�3HQDO��2�&yGLJR�GH�/HLV�GH�������HODERUDGR�SHOR�PLQLVWUR�6SHUDQVNL��WHUPLQRX�SRU�VHU�PRGLILFDGR��H�R�UHVXOWDGR�VH�WUDQVIRUPRX�QR�&yGLJR�GH�������UHGLJLGR�SRU�%OXGRY��TXH�QmR�Vy�UHIRUoD�R�UHJLPH�DXWRULWiULR�F]DULVWD�FRPR�SDVVD�D�FRQVLGHUDU�FULPH�TXDOTXHU�WHQWDWLYD�GH�OLPLWDU�RV�SRGHUHV�GR�VREHUDQR���� �'$9,'� ������� UHVVDOWD� D� DWXDomR� H[WUHPDPHQWH� LPSRUWDQWH� GR�FRQGH�0LNKDLO�6SHUDQVNL�QD�HODERUDomR�WDQWR�OHJLVODWLYD�TXDQWR�GRXWULQiULD�GR�VpFXOR�;,;��SRLV�TXH��WHQGR�VLGR�HQFDUUHJDGR�SHOR�F]DU�$OH[DQGUH�,�GH�HODERUDU� XP� &yGLJR� &LYLO� SDUD� D� 5~VVLD�� UHGLJLX� XP� WH[WR� EDVHDGR� QR�&yGLJR�&LYLO�IUDQFrV�GH�������PDV��TXDQGR�1DSROHmR�LQYDGLX�D�5~VVLD��ILFRX�VHP� FRQGLo}HV� GH� FRQYHQFHU� R� &RQVHOKR� ,PSHULDO� D� DFHLWDU� DTXHOH� WH[WR��SRUpP�� Mi� TXDQGR� HUD� F]DU� 1LFRODX� ,�� IRL� QRYDPHQWH� HQFDUUHJDGR� GH�HODERUDU� XP� &yGLJR�� FRP� D� DGYHUWrQFLD� FODUD� GR� F]DU� GH� TXH� WDO� WH[WR�GHYHULD�VHU�DSHQDV�XPD�FRPSLODomR�GR�TXH�Mi�H[LVWLD�QD�5~VVLD�HP�WHUPRV�OHJLVODWLYRV�� VHP�SRGHU� LQRYDU��PDV� 6SHUDQVNL� H� VXD�HTXLSH� FRQWUDULDUDP�HVVD�RUGHP��HODERUDQGR�XPD�FRPSLODomR��SRUpP�DFUHVFHQWDQGR�XPD�VpULH�GH�UHJUDV�QRYDV��SULQFLSDOPHQWH�HP�'LUHLWR�&LYLO�����)LFD� D� LQGDJDomR� VREUH� TXH� UXPR� WHULD� VHJXLGR� R�'LUHLWR� UXVVR� VH�1DSROHmR� %RQDSDUWH� QmR� WLYHVVH� LQYDGLGR� D� 5~VVLD� H� VH�� SRU� YLD� GH�FRQVHT�rQFLD�� 6SHUDQVNL� WLYHVVH� FRQVHJXLGR� FRQFUHWL]DU� VHX� VRQKR�IUDQFyILOR����� �
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7UDWDYD�VH�HVVD�FRPSLODomR�GR�WH[WR�FRQKHFLGR�FRPR�=YRG�=DNRQRY��HP�TXH�KDYLD�XPD�GLYLVmR�GDV�QRUPDV�GH�'LUHLWR�3~EOLFR�H�'LUHLWR�3ULYDGR��VHQGR� HVWDV� ~OWLPDV� GLYLGLGDV� HP� WUrV� JUXSRV��'LUHLWR� GH� )DPtOLD�� 'LUHLWR�3DWULPRQLDO� H� 'LUHLWR� 3URFHVVXDO�� HVWH� ~OWLPR� WDPEpP� GLYLGLGR� HP� WUrV�VXEJUXSRV�� QRUPDV� GH� MXULVGLomR� JUDFLRVD�� QRUPDV� GH� SURFHGLPHQWR�OLJLWLRVR�H�QRUPDV�VREUH�H[HFXomR��� �(VVH� WH[WR� OHJDO� SHUGXURX� DWp� ������ VHQGR� GLYLGLGR� HP� �� /LYURV�������� DUWLJRV�� FRQWLGRV� HP� ��� YROXPHV�� VHQGR� RV� �� SULPHLURV� /LYURV�YHUVDQWHV� VREUH� PDWpULDV� GH� RUGHP� S~EOLFD�� R� /LYUR� 9� FRQWHQGR� DV� OHLV�FLYLV��R�/LYUR�9,�FRQWHQGR�DV�UHJUDV�GH�'LUHLWR�&RPHUFLDO��R�/LYUR�9,,�WUDWD�GR� 'LUHLWR� $GPLQLVWUDWLYR�� H� R� /LYUR� 9,,,� p� FRQVDJUDGR� DR� 'LUHLWR� 3HQDO��3RVWHULRUPHQWH�� VXUJLX� XP� ���� 7RPR�� HP� ������ SURPXOJDGR� SHOR� F]DU�$OH[DQGUH�,��TXH�WUDWDYD�GDV�³RUGHQDQoDV�VREUH�RV�WULEXQDLV´���� '$9,'�WHUPLQD�VXD�DERUGDJHP�VREUH�R�=YRG�HVFODUHFHQGR�TXH���$�³&RPSLODomR�FRPSOHWD´�TXH�WLQKD�SHUPLWLGR�D�HGLILFDomR�GH�XPD�FLrQFLD�GD� KLVWyULD� GR� 'LUHLWR� UXVVR�� 3RGH� VH� GL]HU� TXH� D� &RPSLODomR� GR� 'LUHLWR�UXVVR� SHUPLWLX� D� HGLILFDomR� GH� XPD� &LrQFLD� GR� 'LUHLWR� UXVVD� PRGHUQD��IRUQHFHQGR� XPD� EDVH� VyOLGD� VREUH� D� TXDO� RV� DXWRUHV� SXGHUDP� WHQWDU�HVWDEHOHFHU��Q�'LUHLWR�UXVVR��FODUH]D�H�VLVWHPD���S�������������� /$0$5(������������WUDWD�GD�HGLomR�GD�SULPHLUD�&RQVWLWXLomR�UXVVD��$VVLP�IRL�GDGD�D�SULPHLUD�&RQVWLWXLomR�H�R�SULPHLUR�3DUODPHQWR�DRV�UXVVRV��6HP�QHQKXPD�FRQYLFomR�SRU�SDUWH�GR�JRYHUQR��D�QmR�VHU�D�FUHQoD�GH�TXH�SRGHULD�DEDIDU� R� UXtGR� VXUGR�GDV� UXDV��2�0DQLIHVWR�GH� ���GH�2XWXEUR�GH������ WUDQVIRUPDYD� D� 5~VVLD� GH� XPD� DXWRFUDFLD� DEVROXWD� HP� XPD�PRQDUTXLD�VHPLFRQVWLWXFLRQDO��WDUGLDPHQWH��SDUD�XP�SRYR�QmR�DFRVWXPDGR�FRP� µD� OLEHUGDGH� GH� FRQVFLrQFLD�� GH� GLVFXUVR�� GH� DVVHPEOpLD� H� GH�DVVRFLDomR¶��� �'$9,'� ����������� ID]� XP� EUHYH� UHWURVSHFWR� GR� 'LUHLWR� UXVVR� QR�VpFXOR�;,;�H�LQtFLR�GR�VpFXOR�;;��2�PRYLPHQWR�GH�PRGHUQL]DomR�GR�GLUHLWR�UXVVR��LQVSLUDGR�SHOR�PRYLPHQWR�IUDQFrV�� LQLFLDU�VH�i� DSHQDV� QR� LQtFLR� GR� VpFXOR� ;,;�� QR� UHLQDGR� GH�$OH[DQGUH�,��FRP�R�VHX�PLQLVWUR�6SHUDQVNL��0DV�D�UXSWXUD�FRP�1DSROHmR�H�D�UHDomR�TXH�VH�VHJXLX�LPSHGLUDP�VHX�r[LWR��ID]HQGR�FRP�TXH��QR�UHLQDGR�GH� 1LFRODX� ,�� VH� FRQVLJD� DSHQDV� XPD� QRYD� ³FRQVROLGDomR´� H� QmR� D�FRGLILFDomR� H� PRGHUQL]DomR� GR� GLUHLWR� UXVVR�� $� FROHWkQLD� GD� OHJLVODomR�UXVVD� HP� YLJRU�� D� SDUWLU� GH� ������ p� FRQKHFLGD� SHOD� GHVLJQDomR� GH� =YRG�=DNRQRY�� &RQVWD� GH� ��� YROXPHV� H� ������� DUWLJRV�� TXH� VH� HOHYDUmR� GH���������QDV�VXFHVVLYDV�HGLo}HV��GRLV�WHUoRV�GHVWHV�DUWLJRV�GL]HP�UHVSHLWR�D�PDWpULDV�GH�GLUHLWR�S~EOLFR��2�=YRG�=DNRQRY��SHOR�VHX�FRQWH~GR�HFOpWLFR��SHOR� VHX� PpWRGR� FDVXtVWLFR� H� SHOR� VHX� HVStULWR�� DVVHPHOKD�VH� PDLV� DR�$OOJHPHLQHV� /DQGUHFKW� SUXVVLDQR� GH� ����� GR� TXH� j� FRGLILFDomR�QDSROH{QLFD��1LFRODX�,�KDYLD�GHWHUPLQDGR�TXH�VH�SURFHGHVVH�j�RUGHQDomR�H�VLVWHPDWL]DomR�GDV�OHLV�UXVVDV��PDQWHQGR�LQDOWHUDGR�R�VHX�FRQWH~GR��(VWDV�LQVWUXo}HV�QmR�IRUDP��FHUWDPHQWH��VHJXLGDV�j�OHWUD�SHOR�&RQGH�6SHUDQVNL��D� TXHP� VH� GHYH� R� PpULWR� GHVWD� FRPSLODomR�� $SHVDU� GLVVR�� SRGH�VH� GL]HU�TXH��GH�XP�PRGR�JHUDO��GD�5XVVNDLD�3UDYGD�DR�FyGLJR�GH������H�GHVWH�DR�=YRG�=DNRQRY�GH�������p�VHPSUH�XPD�REUD�GH�FRPSLODomR�H�GH�H[SRVLomR�TXH� VH� FRQFOXL� H� QXQFD� XPD� REUD� VLPXOWDQHDPHQWH� GH� UHIRUPD� H� GH�PRGHUQL]DomR�� 6y� QD� VHJXQGD� PHWDGH� GR� VpFXOR� ,;;�� QR� UHLQDGR� GH�$OH[DQGUH� ,,� VH� GHVHQYROYHX� XP� PRYLPHQWR� OLEHUDO� GH� UHIRUPD�� (VWH�
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PRYLPHQWR�� PDUFDGR� SULQFLSDOPHQWH� SHOD� DEROLomR� GD� VHUYLGmR� ������� H�SHOD� UHIRUPD� GD� RUJDQL]DomR� MXGLFLiULD� �������� Gi� j� 5~VVLD� XP� &yGLJR�3HQDO�������±�UHYLVWR�HP��������PDV�QXQFD�OKH�GDUi�XP�&yGLJR�&LYLO��FXMR�SURMHWR�VHUi�DSHQDV�HVWDEHOHFLGR���� 9HUGDGHLUDPHQWH�� R� 'LUHLWR� UXVVR� DOFDQoRX� XP� GHVHQYROYLPHQWR�PDLRU� QR� VpFXOR� ;,;�� TXDQGR� 6SHUDQVNL� WLQKD� WRGR� R� DSRLR� GR� F]DU��VRPHQWH� QmR� DOFDQoDQGR� UHVXOWDGRV� PDLV� H[SUHVVLYRV� SHOD� VXD� SHUGD� GH�SUHVWtJLR�� GHYLGD�� SULPHLUDPHQWH� j� LQYDVmR� QDSROH{QLFD� QRV� WHUULWyULRV�UXVVRV�� JHUDQGR� D� DQWLSDWLD� GRV� UXVVRV� SHODV� LGpLDV� IUDQFyILODV� GH�6SHUDQVNL�� H�� WDPEpP�� SHOD� LQWULJD� EHP� VXFHGLGD� GH� VHXV� DGYHUViULRV�SROtWLFRV��RFDVLRQDQGR�R�VHX�H[tOLR���$�SDUWLU�GDt��R�'LUHLWR�HYROXLX�UDSLGDPHQWH���� '$9,'������������FRQFOXL��7DO�HUD�D�VLWXDomR�HP�������TXDQGR�VH�HVWDEHOHFHX�R�UHJLPH�EROFKHYLVWD����� ����±�2�3(5Ë2'2�629,e7,&2�
�� 4XDQWR� DRV� SHUtRGRV� DQWHULRU� H� SRVWHULRU� j� UHYROXomR� VRFLDOLVWD��DQWHV�GH�������GHSRLV�GH�������p� IiFLO�HQWHQGHU�D� LGHRORJLD�GH�XP�SDtV�DQWHV� GRPLQDGR� SHOR� UHJLPH� DEVROXWLVWD� GRV� F]DUHV� H� DJRUD� YLYHQGR� R�FDSLWDOLVPR�PDLV�GHFODUDGR��� �3DUD� VH� FRQKHFHU� R� 'LUHLWR� GH� XP� SDtV� TXH� VH� UHJH� SRU� XPD�&RQVWLWXLomR�GHYH�VH�FRQKHFHU�HVVD�&RQVWLWXLomR���� �+i�FRQGLo}HV�GH�FRQKHFHU�DV�&RQVWLWXLo}HV��UXVVDV��HP�LQJOrV��GH����������QR�HQGHUHoR��KWWS���ZZZ�GHSDUWPHQWV�EXFNQHOO�HGX�UXVVLDQ�FRQVW�����WRF�KWPO����GH������QR�HQGHUHoR��KWWS���ZZZ�GHSDUWPHQWV�EXFNQHOO�HGX�UXVVLDQ�FRQVW�����WRF�KWPO����GH������QR�HQGHUHoR���KWWS���ZZZ�GHSDUWPHQWV�EXFNQHOO�HGX�UXVVLDQ�FRQVW�����WRF�KWPO����GH�������HP�YLJRU��QR�$SrQGLFH�GHVWH�OLYUR��HVWD�HP�SRUWXJXrV���� �$QWHV�GH�VH�IDODU�QR�'LUHLWR�VRYLpWLFR�WHP�VH�GH�FRQKHFHU�R�TXH�VHMD�R� PDU[LVPR�OHQLQLVPR�� SRLV� HVVD� LGHRORJLD� IRL� R� HL[R� HP� WRUQR� GR� TXDO�JUDYLWRX�D�'LUHLWR�QDTXHOH�SHUtRGR��� �� $� (1&,&/23e',$� -85Ë',&$� /(,%� 62,%(/0$1� FRPHQWD� VREUH� D�FRQFHSomR�PDU[LVWD�GR�'LUHLWR��2�PDU[LVPR� QmR� FRQVLGHUD� R� GLUHLWR� FRPR� XPD� FDWHJRULD� LGHDO�� REMHWLYD��QRUPDWLYD� RX� PHWDItVLFD�� QHP� PHVPR� DXW{QRPD�� 3DUD� R� PDU[LVPR� QmR�H[LVWH� ILORVRILD� RX� FLrQFLD� GR� GLUHLWR�� SRUTXH� R� MXUtGLFR� QmR� HQFRQWUD�H[SOLFDomR� HP� VL�PHVPR��2�GLUHLWR� Vy� SRGH� VHU� FRPSUHHQGLGR� DWUDYpV�GD�DQiOLVH�GD�UHDOLGDGH�HFRQ{PLFR�VRFLDO�GH�XPD�FROHWLYLGDGH�HP�GHWHUPLQDGD�pSRFD�GD�KLVWyULD��2�TXH�VH�FKDPD��QRUPDWLYLGDGH��GR�GLUHLWR�QmR�SDVVD�GH�VHU� XP� UHIOH[R� GDV� FRQGLo}HV� GH� YLGD�PDWHULDO� GD� VRFLHGDGH�� XPD� IRUPD�TXH� UHFREUH� R� FRQIOLWR� TXH� H[LVWH� HP� WRGD� VRFLHGDGH� GH� FODVVHV�� HQWUH� R�PRGR� GH� SURGXomR� H� DV� IRUoDV� GH� SURGXomR�� $� OXWD� GH� FODVVHV� p� R�YHUGDGHLUR� PRWRU� TXH� LPSXOVLRQD� D� IRUPDomR� GR� GLUHLWR�� 2� GLUHLWR� QmR�
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HYROXL�QXQFD��R�TXH�HYROXL� p�R�PRGR�GH�SURGXomR�VRFLDO��QmR�VH�SRGHQGR�IDODU� HP� HYROXomR� GR� GLUHLWR� URPDQR�� PHGLHYDO� RX� PRGHUQR�� PDV� WmR�VRPHQWH� HP� VLVWHPDV� GLYHUVRV� GH� SURSULHGDGH�� HVFUDYLGmR�� VHUYLGmR��FDSLWDOLVPR��$V�WUDQVIRUPDo}HV�VRFLDLV�VHPSUH�IRUDP�VHJXLGDV�VHUYLOPHQWH�SHODV� WUDQVIRUPDo}HV�GR�GLUHLWR��7RGDV�DV�GLYHUJrQFLDV�GRXWULQiULDV�HQWUH�MXULVWDV�SRXFR�DGLDQWDP�j�KXPDQLGDGH�QR�FDPLQKR�GH�XPD�MXVWLoD�SHUIHLWD��SRUTXH� HVWD� Vy� VHUi� FRQVHJXLGD� QXPD� VRFLHGDGH� VHP� FODVVHV�� TXH� R�SUROHWDULDGR� LUi� LQVWDXUDU� GH� IXWXUR�� H� WDPEpP� SRUTXH� HVVDV� GLVFXVV}HV�QmR� DIHWDP� D� LQIUD�HVWUXWXUD� VRFLDO�� QmR� SDVVDP� GH� VHU� LGHRORJLD� GH� XP�UHJLPH� GH� SURGXomR�� 1mR� VH� SRGH� GHVFUHYHU� XPD� KLVWyULD� GR� GLUHLWR� RX�ID]HU�GLUHLWR�FRPSDUDGR��SRUTXH�R�GLUHLWR�QmR�p�QRUPD�PDV�DSHQDV�UHODomR�HQWUH� IRUoDV� GH� SURGXomR� DQWDJ{QLFDV�� 2� FRQWH~GR� GR� GLUHLWR� QXQFD� p��MXUtGLFR���PDV�HFRQ{PLFR��SROtWLFR�RX�VRFLDO��2�GLUHLWR�p�VHPSUH�XPD�IRUPD�GHVVH� FRQWH~GR� H� LQH[SOLFiYHO� VHP� HOH�� e� XPD� IRUPD� GH� RSUHVVmR�VRFLDOPHQWH�RUJDQL]DGD��TXH�VH�UHYHOD�FRP�WRGD�FODUH]D�QRV�FKRTXHV�HQWUH�FODVVHV� TXH� SUHWHQGHP� R� SRGHU�� e� D� LGHRORJLD� GD� FODVVH� GRPLQDQWH�� VHP�QHQKXP� YDORU� WUDQVFHQGHQWDO�� e� D� IRUPD� GH� LPSRU� D� XPD� VRFLHGDGH� XP�GHWHUPLQDGR�PRGR�GH�SURGXomR��1mR�H[LVWH�MXVWLoD�TXH�QmR�VHMD�GH�FODVVH��SRUTXH� D� IRQWH� GH� WRGR� GLUHLWR� p� D� YRQWDGH� GD� FODVVH� GRPLQDQWH�� (VVD�YRQWDGH� WDPEpP�QmR�p� OLYUH��PDV� VXEPHWLGD�DR� MRJR�GLDOpWLFR� GDV� IRUoDV�VRFLDLV��8PD�FODVVH�TXDQGR�WRPD�R�SRGHU��XVD�GD�YLROrQFLD�SDUD�LQVWLWXLU�R�VHX� GLUHLWR�� PDV� HVVH� XVR� QmR� p� DUELWUiULR�� PDV� FRQGLFLRQDGR� H�GHWHUPLQDGR� SRU� LPSRVLo}HV� GD� SUySULD� UHDOLGDGH� VRFLDO�� H� HVVH� GLUHLWR�DVVLP� LQVWLWXtGR�QmR�p�REHGHFLGR�SHOD�PDLRULD�SRU�VHU�PDLV��MXVWR��TXH�R�LQWHULRU��PDV�SRUTXH�UHIOHWH�XPD�QRYD�H�PDLV�DGLDQWDGD�DFRPRGDomR�HQWUH�DV� FODVVHV� VRFLDLV�� 6y� Ki� XP� PRPHQWR� HP� TXH� R� GLUHLWR� UHSUHVHQWD� RV�LQWHUHVVHV� GH� WRGD� D� VRFLHGDGH�� p� TXDQGR� D� FODVVH� UHYROXFLRQiULD� WRPD�R�SRGHU�� 0DV� ORJR� GHSRLV� GD� WRPDGD� GR� SRGHU�� WDQWR� SHOD� EXUJXHVLD� FRPR�SHOR�SUROHWDULDGR��R�GLUHLWR�UHWRPD�R�VHX�FDUiWHU�FODVVLVWD��6y�QD�VRFLHGDGH�VRFLDOLVWD� GR� IXWXUR� p� TXH� GHVDSDUHFHUmR� WDQWR� R� 'LUHLWR� FRPR� R� (VWDGR��SDVVDQGR� D� KDYHU� DSHQDV� XPD� DGPLQLVWUDomR� RX� JRYHUQR� GDV� FRLVDV��'LUHLWR� H� (VWDGR� VXUJLUDP� TXDQGR� D� VRFLHGDGH� VH� GLYLGLX� HP� FODVVHV� H�GHVDSDUHFHUmR� FRP� D� H[WLQomR� GHODV�� $� GLWDGXUD� GR� SUROHWDULDGR�� QD�UHYROXomR� VRFLDOLVWD�� p� DSHQDV� XPD� IDVH� WUDQVLWyULD� TXH� VHUYH� DR�SUROHWDULDGR� SDUD� IRUWDOHFHU� R� VHX� GRPtQLR�� PDV� FRPR� HOH� LUi� LQVWLWXLU� D�VRFLHGDGH�VHP�FODVVHV��QmR�WHUi�PDLV�UD]mR�GH�VHU�D�H[LVWrQFLD�GR�'LUHLWR�H�GR� (VWDGR�� TXH� VHPSUH� VHUYLUDP� GH� LQVWUXPHQWR� GH� H[SORUDomR� GH� XPD�FODVVH� FRQWUD� RXWUD�� H� VHQGR� HOH� D� PDLRULD� GD� QRYD� VRFLHGDGH�� QmR� LUi�H[SORUDU�D�VL�PHVPR��1mR�WHP�VHQWLGR�D�GLVFXVVmR�VREUH�(VWDGR�GH�3ROtFLD�H�(VWDGR� GH� 'LUHLWR� QD� VRFLHGDGH� EXUJXHVD�� SRUTXH� QHVWD� WRGR� HVWDGR� p�(VWDGR� GH� 3ROtFLD�� 'LUHLWR� H� (VWDGR� VH� LGHQWLILFDP� GH� IRUPD� DEVROXWD�� XP�QmR� VREUHYLYH� DR� RXWUR�� QmR� Ki� GLVWLQomR� FURQROyJLFD� HQWUH� HOHV�� 3RGH�KDYHU� VRFLHGDGH� VHP� (VWDGR�� PDV� HVWH� Vy� VXUJH� RQGH� H[LVWH� GLYLVmR� GH�FODVVHV�� -Xt]HV�� WULEXQDLV�� FRUSRV� OHJLVODWLYRV� H�PpWRGRV� GH� LQWHUSUHWDomR�GD� OHL�� QmR� SDVVDP� GH� LQVWUXPHQWRV� GD� FODVVH� GRPLQDQWH�� HVWmR� D� VHX�VHUYLoR�� VHQGR� LOXVyULDV� WRGDV� DV� FKDPDGDV� �WpFQLFDV� MXUtGLFDV�� GH�DSOLFDomR�GR�GLUHLWR�H�WRGDV�DV��JDUDQWLDV��GH�SHUPDQrQFLD�QR�FDUJR�SDUD�DV� SHVVRDV� HQFDUUHJDGDV� GH� DSOLFi�OR�� %�� �� .�� 6WR\DQRYLWFK�� /D� SHQVpH�PDU[LVWH�HW�OH�GURLW��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��3DULV����������� (� VREUH� D� FRQFHSomR� VRYLpWLFD� GR� 'LUHLWR� D� YDOLRVD� (1&,&/23e',$�DILUPD��2�PDU[LVPR�VXVWHQWD�TXH�R�(VWDGR�H�R�'LUHLWR�QmR�SDVVDP�GH�LQVWUXPHQWRV�GH� H[SORUDomR� GDV� FODVVHV� GRPLQDQWHV�� 9LWRULRVD� D� UHYROXomR� GH� ������
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VXUJLUDP�GXDV�LQWHUSUHWDo}HV�VREUH�D�QDWXUH]D�GR�GLUHLWR��XPD�VXVWHQWDYD�TXH�QD�IDVH�GH�WUDQVLomR�GD�SDVVDJHP�GR�FDSLWDOLVPR�SDUD�D�VRFLHGDGH�VHP�FODVVHV�� KDYHULD� DLQGD� XP� GLUHLWR� TXH�� HPERUD� GHVWLQDGR� D� VHUYLU� DR�SUROHWDULDGR�� FRQWHULD� DLQGD� PXLWRV� DVSHFWRV� EXUJXHVHV�� H� HVWDULD�GHVWLQDGR�D�GHVDSDUHFHU��RXWUD�GL]LD�TXH�R�UHJLPH�VRYLpWLFR�Mi�VLJQLILFDYD�SRU� VL� PHVPR� R� ILP� GR� GLUHLWR� EXUJXrV�� LPSRUWDQGR� QXPD� �UHYROXomR�SHUPDQHQWH�� RX� QD� LQVWDXUDomR� GH� XPD� �OHJDOLGDGH� UHYROXFLRQiULD��� $�SULPHLUD� FRQFHSomR� IRL� GHIHQGLGD� SRU� 6WXFND� H� 3DVXNDQLV�� 6WXFND��FRQVLGHUDQGR� TXH� R� GLUHLWR� VRYLpWLFR� ORJR� DSyV� D� UHYROXomR� QmR� SRGLD�UHIOHWLU� XPD� VRFLHGDGH� VRFLDOLVWD�� TXH� DLQGD� QmR� H[LVWLD�� GHILQLX� R� GLUHLWR�FRPR� VHQGR� XP� VLVWHPD� GH� UHODo}HV� VRFLDLV�� RX� IRUPD� GH� RUJDQL]DomR�VRFLDO� FRUUHVSRQGHQWH� DRV� LQWHUHVVHV� GD� FODVVH� GRPLQDQWH�� UHOHJDQGR� D�SODQR�WRWDOPHQWH�VHFXQGiULR�D�YRQWDGH�GR� OHJLVODGRU��R�FDUiWHU�QRUPDWLYR�GR� GLUHLWR�� -i� 9LVKLQVN\� GHX� LPSRUWkQFLD� D� HVWH� ~OWLPR� IDWRU� DR� GHILQLU� R�GLUHLWR� FRPR� FRQMXQWR� GH� UHJUDV� OHJLVODWLYDPHQWH� HVWDEHOHFLGDV� H�VDQFLRQDGDV� SHOR� SRGHU� HVWDWDO� SDUD� GHVHQYROYHU� DV� UHODo}HV� VRFLDLV�YDQWDMRVDV�SDUD�D�FODVVH�GRPLQDQWH��%����0iULR�$��&DWWDQHR��(O�FRQFHSWR�GH�UHYROXFLyQ� HQ� OD� FLrQFLD� GHO� GHUHFKR�� 'HSDOPD� HG�� %XHQRV� $LUHV�� ������(�%�3DVXNDQLV��/D�WKpRULH�JpQpUDOH�GX�GURLW�HW�OH�PDU[LVPH��(G��3DULV��V�G���6WXFND��/D�IXQFLyQ�UHYROXFLRQDULD�GHO�GHUHFKR�\�GHO�(VWDGR��(G��3HQtQVXOD��%DUFHORQD����������� 6REUH� GHPRFUDFLDV� DXWRULWiULDV� �WRWDOLWiULDV� RX� IHFKDGDV�� GL]� D�UHIHULGD�(1&,&/23e',$��)RUPD�GH�JRYHUQR�TXH�UHFRQKHFH�TXH�WRGR�SRGHU�HPDQD�GR�SRYR��PDV�QD�TXDO� QmR� H[LVWH� GLYLVmR� GH� SRGHUHV� H� UHFRQKHFLPHQWR� GH� GLUHLWRV�LQGLYLGXDLV�� H�XPD�~QLFD� FODVVH�RX�SDUWLGR� IDOD�HP�QRPH�GH�WRGR�R�SRYR��LGHQWLILFDGR�HVWH�FRPR�SUROHWDULDGR��)RL�GHSRLV�GD�6HJXQGD�*XHUUD�0XQGLDO�TXH� VXUJLUDP� DV� �GHPRFUDFLDV� DXWRULWiULDV�� UHSUHVHQWDGDV� SHODV�GHPRFUDFLDV�SRSXODUHV�RX�PDU[LVWDV��GRV�SDtVHV�TXH�GHVGH�HQWmR�ILFDUDP�VRE� R� GRPtQLR� GD� 8QLmR� 6RYLpWLFD�� FRQVWLWXLQGR� D� FKDPDGD� �FRUWLQD� GH�IHUUR���2�QD]LVPR�H�R�IDVFLVPR�HUDP�UHJLPHV�DEHUWDPHQWH�DXWRULWiULRV�PDV�QXQFD�VH�LQWLWXODUDP�GH�GHPRFUDFLD�GH�TXDOTXHU�WLSR��3HOR�FRQWUiULR��YLDP�QR� UHJLPH�GHPRFUiWLFR� R�PDLRU� LQLPLJR� D� HQIUHQWDU�� H� LGHQWLILFDYDP�HVWH�UHJLPH� FRP� FDSLWDOLVPR�� SOXWRFUDFLD�� OLEHUDOLVPR� H� RXWURV� �LVPRV�� TXH�SUHWHQGLDP�GHUUXEDU�SDUD�VXEVWLWXLU�SRU�XPD��QRYD�RUGHP��TXH�D�KLVWyULD�VH� HQFDUUHJRX� GH� HQWHUUDU�� 2QGH� QmR� H[LVWH� FRQWUROH� GR� SRGHU� SHOR�MXGLFLiULR�RX�SRU�DOJXP�RXWUR�yUJmR�GD�VREHUDQLD�QDFLRQDO��RQGH�QmR�H[LVWH�R�KDEHDV�FRUSXV�IXQFLRQDQGR�VHP�UHVWULo}HV�GH�TXDOTXHU�WLSR��RQGH�QmR�VH�REVHUYD�R�SULQFtSLR�GD�UHVHUYD�OHJDO��9����RQGH�Vy�H[LVWH�XP�~QLFR�SDUWLGR��QmR� H[LVWH� UHJLPH� GHPRFUiWLFR�� VHQGR� XP� DVVXQWR� WRWDOPHQWH� GLIHUHQWH�VDEHU�VH�R�UHJLPH�GHPRFUiWLFR�p�R�~QLFR�TXH�UHVROYH�RV�SUREOHPDV�SROtWLFR�HFRQ{PLFRV� GH�XPD�FROHWLYLGDGH� RX�R�TXH�PHOKRU� UHVROYH��8PD�FRLVD�p�D�FODVVLILFDomR� GH� XP� UHJLPH�� RXWUD� R� VHX� JUDX� GH� HILFLrQFLD�� ([LVWH�GHPRFUDFLD� H� H[LVWH� DXWRULWDULVPR�� SHUIHLWDPHQWH� GHILQLGRV� H�FDUDFWHUL]DGRV�� 2� TXH� QmR� SRGH� H[LVWLU� p� XPD� PLVWXUD� IHOL]� GRV� GRLV�UHJLPHV��6HP�GLYLVmR�GH�SRGHUHV�H�VHP�SDUWLFLSDomR�GR�SRYR�QDV�GHFLV}HV�JRYHUQDPHQWDLV��SRGH�KDYHU�WXGR�PHQRV�GHPRFUDFLD��9��DXWRULWDULVPR���� 3DUD�HQWHQGHU�VH�FRPR�R�JRYHUQR�VRFLDOLVWD�HQFDUDYD�R�'LUHLWR�p�Vy�YHULILFDU� R� TXH� .DUO� 0DU[� SUHJDYD� HP� ������ VHJXQGR� D� UHIHULGD�(1&,&/23e',$�� ��
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�$� VRFLHGDGH� QmR� VH� DOLFHUoD� QR� GLUHLWR�� ,VVR� p� XPD� ILFomR� OHJDO�� 3HOR�FRQWUiULR��p�R�GLUHLWR�TXH� WHP�D�VXD�EDVH�QD�VRFLHGDGH��'HYH�H[SULPLU�RV�LQWHUHVVHV�H�DV�QHFHVVLGDGHV�GD�VRFLHGDGH��TXH�VmR�UHVXOWDGR�GRV�PpWRGRV�PDWHULDLV� GH� SURGXomR�� 4XDQWR� DR� FyGLJR� GH� 1DSROHmR�� QmR� IRL� HVWH� TXH�HQJHQGURX�D�VRFLHGDGH�FLYLO��(VWD�VRFLHGDGH�TXH�VXUJLX�QR�VpFXOR�;9,,,�H�VH� GHVHQYROYHX� QR� VpFXOR� ;,;�� HQFRQWUD� QR� FyGLJR� XQLFDPHQWH� D� VXD�H[SUHVVmR�OHJDO��7mR�GHSUHVVD�VHPHOKDQWH�FyGLJR�GHL[H�GH�FRUUHVSRQGHU�jV�FRQGLo}HV�VRFLDLV�QmR�p�PDLV�GR�TXH�SDSHO�LQ~WLO���.DUO�0DU[�� GHIHQGHQGR�VH�SHUDQWH�RV� MXUDGRV�GH�&RO{QLD� �$OHPDQKD��� HP�������� '$9,'������������HVFODUHFH�FRP�FODUH]D�VRODU��5LFD� HP� HVWXGRV� ILORVyILFRV�� KLVWyULFRV�� HFRQ{PLFRV� H� SROtWLFRV� D� GRXWULQD�PDU[LVWD�p�SREUH�HP�HVWXGRV�MXUtGLFRV��RV�HVWXGRV�GR�³GLUHLWR�VRFLDOLVWD´��QD� PHGLGD� HP� TXH� HOH� H[LVWH�� VmR� VXVSHLWRV�� SRUTXDQWR� VmR� JHUDOPHQWH�REUD� GH� DXWRUHV� TXH� QmR� VmR� FRPXQLVWDV� EROFKHYLVWDV�� H� TXH� WrP� SRU�REMHWLYR� D� HGLILFDomR� GR� VRFLDOLVPR� SRU� XP� SURFHVVR� HYROXWLYR� H� QmR�DWUDYpV�GH�XPD�GLWDGXUD�GR�SUROHWDULDGR����1HVWH� FRQWH[WR�� GHYH� VHU� HVWDEHOHFLGD� XPD� GRXWULQD�� DLQGD� TXH� GH� XP�PRGR�EDVWDQWH�HPStULFR��FRP�D�FRODERUDomR�GH�MXULVWDV��PDV�VRE�R�LPSXOVR�H� GH� DFRUGR� FRP� RV� SULQFtSLRV� HVWDEHOHFLGRV� SHORV� GLULJHQWHV� SROtWLFRV��SULQFLSDOPHQWH�SRU�/HQLQ���2�GHVHQYROYLPHQWR�GR�GLUHLWR�VRYLpWLFR��D�SDUWLU�GH�������DGPLWH�GXDV�IDVHV�GLVWLQWDV��$�SULPHLUD�YDL�GHVGH�D�5HYROXomR�GH�RXWXEUR�DWp�������p�D�IDVH�GD�HGLILFDomR�GR�VRFLDOLVPR��$�VHJXQGD�FRPHoD�HP������H�DLQGD�SHUGXUD��p�D� IDVH� GD� FRQVROLGDomR� GR� (VWDGR� VRFLDOLVWD� H� GD� HYROXomR� SDUD� R�FRPXQLVPR���� ��5($/(����������������DILUPD�HP�SDODYUDV�FDQGHQWHV���1D� FRQFHSomR� GR� 'LUHLWR�� WDO� FRPR� QRV� p� RIHUHFLGR� SHORV� WUDWDGLVWDV�VRYLpWLFRV�� R� IDWRU� ³HFRQ{PLFR´�SHUGH�R�VHX�SULPLWLYR�H�GHQVR�VLJQLILFDGR�GH�HOHPHQWR�FRPSUHHQVLYR�GD�KLVWyULD��HQWHQGLGD�FRPR�D�H[SHULrQFLD�YLWDO�SDUD�UHGX]LU�VH�D�DOJR�GH�PDWHULDO�SRVWR�RX�UHFHELGR�³DE�H[WUD´��FRPR�SXUR�IDWR�HPStULFR�� GR�TXDO�GHIOXLULDP��SRU�PHURV�QH[RV�FDXVDLV��DV� FKDPDGDV�³VXSHU�HVWUXWXUDV´�VRFLDLV��MXUtGLFDV�H�SROtWLFDV����$� EHP� YHU�� R� IDWRU� HFRQ{PLFR� p� H[WUDSRODGR� GR� SURFHVVR� KLVWyULFR�VRFLDO�SDUD� SDVVDU� D� YDOHU� SRU� VL� PHVPR� FRPR� FDXVD� GHWHUPLQDQWH� GH� WRGR� R�VLVWHPD� OHJLVODWLYR�� e�D� UD]mR�SHOD�TXDO�QmR� VH�SRGHUi�YHU�XPD�GLIHUHQoD�HVVHQFLDO�HQWUH�D�FRQFHSomR�GR�GLUHLWR�GRV�MXULVWDV�VRYLpWLFRV�H�DV�P~OWLSODV�IRUPDV� GH� HPSLULVPR� MXUtGLFR� DSDUHFLGRV� QR� 2FLGHQWH�� H� SRU� HOHV� WmR�GXUDPHQWH�FULWLFDGDV���1mR�REVWDQWH�j�FRQWtQXD�LQYRFDomR�GD�GLDOpWLFD�GH�0DU[��R�TXH�VH�QRWD�QD�5~VVLD��p�XPD�SXUD�LQVWUXPHQWDOL]DomR�GR�GLUHLWR��UHGX]LGR�D�XP�FRQMXQWR�GH� GLVSRVLWLYRV� GH� FXQKR� SRU� DVVLP� GL]HU� � ³DGPLQLVWUDWLYR�� WHQGHQWH� D�DVVHJXUDU� D� UHDOL]DomR� GH� SODQRV� SROtWLFRV� DSUHVHQWDGRV� FRPR� VHQGR� D�H[SUHVVmR�GRV�LQWHUHVVHV�GR�SUROHWDULDGR����(P� ~OWLPD� DQiOLVH�� QD�8566�� ³'LUHLWR� p� DTXLOR� TXH� R� (VWDGR� VRYLpWLFR� GL]�TXH� p´�� WHQGR� FRP� YDORU� IXQGDQWH� XP� FDPSR� GH� LQWHUHVVHV� HFRQ{PLFR�SROtWLFRV� SLQWDGR� FRPR� VHQGR� D� H[SUHVVmR� GDV� DVSLUDo}HV� GRV�
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WUDEDOKDGRUHV��7UDWD�VH��SRU�FRQVHJXLQWH��GH�XPD�FRQFHSomR�WRWDOLWiULD�GR�'LUHLWR�� TXH� HQYROYH� XPD� ULJRURVD� SRVLomR� GH� ³HVWDWDOLVPR� MXUtGLFR´�� WDO�FRPR� UHVXOWD� GHVWD� GHILQLomR�� DGRWDGD� SHOR� ,QVWLWXWR� GR� 'LUHLWR� GD�$FDGHPLD� GDV� &LrQFLDV� GH� 0RVFRX�� ³2� GLUHLWR� p� R� FRQMXQWR� GH� UHJUDV� GH�FRQGXWD�TXH�H[SUHVVDP�D�YRQWDGD�GD�FODVVH�GRPLQDQWH��HVWDEHOHFLGDV�HP�RUGHQDPHQWR� MXUtGLFR�� DVVLP� FRPR� GRV� FRVWXPHV� H� UHJUDV� GD� YLGD� GD�FRPXQLGDGH�� FRQILUPDGDV� SHOD� DXWRULGDGH� GR� (VWDGR�� FXMD� DSOLFDomR� p�JDUDQWLGD�SHOD� IRUoD� FRHUFLWLYD�GR� (VWDGR�� D� ILP�GH�SURWHJHU�� DVVHJXUDU�H�GHVHQYROYHU�DV�UHODo}HV�H�GLVSRVLo}HV�VRFLDLV�YDQWDMRVDV�H�FRQYHQLHQWHV�j�FODVVH�GRPLQDQWH´���� �+(63$1+$� ��������������� GL]� VREUH� R� TXH� VHMDP� DV� ³HVFRODV�FUtWLFDV�GR�GLUHLWR´��HVFODUHFHQGR�VREUH�D�HVFROD�VRFLDOLVWD�GR�'LUHLWR��$V�DTXL�GHQRPLQDGDV�HVFRODV�FUtWLFDV�WrP�FRPR�DVVXQomR�IXQGDPHQWDO�D�GH�TXH� DV� QRUPDV� MXUtGLFDV� QmR� FRQVWLWXHP� SURSRVLo}HV� XQLYHUVDLV��QHFHVViULDV� RX�� VHTXHU�� SROLWLFDPHQWH� QHXWUDV�� 3HOR� TXH�� DQWHV� GH� WXGR�LPSRUWD�FRPSUHHQGHU�R�IXQFLRQDPHQWR�GR�GLUHLWR��H�GR�VDEHU�MXUtGLFR��HP�VRFLHGDGH��SDUD�GHVYHQGDU�RV�VHXV�FRPSURPLVVRV�VRFLDLV�H�SROtWLFRV��EHP�FRPR�D�YLROrQFLD�H�GLVFULPLQDomR�D�HOH�LQHUHQWHV���� �4XDQWR�DR�TXH�VHMD�R�³VRFLRORJLVPR�PDU[LVWD�FOiVVLFR�QR�GRPtQLR�GR�GLUHLWR´�+(63$1+$��S�������GL]�R�VHJXLQWH���0DU[�QmR�IRL�XP�MXULVWD��QHP�VHTXHU�VH�GHGLFRX�HVSHFLDOPHQWH�j�FUtWLFD�GR�GLUHLWR�� )RL�� LVVR� VLP�� XP� FLHQWLVWD� VRFLDO� RX� SHQVDGRU� SROtWLFR� TXH�� QRV�TXDGURV� GH�XPD� LQWHUSUHWDomR� JOREDO� GD� VRFLHGDGH�� IRUWHPHQWH� FUtWLFD�GR�³VWDWXV�TXR´��VH�SURQXQFLRX�WDPEpP�VREUH�R�GLUHLWR���� �3DUD�0DU[��R�GLUHLWR�QmR�VHULD�DOJR�GH�QDWXUDO�RX�GH�LGHDO��PDV�DQWHV�XPD� RUGHP� VRFLDOPHQWH� FRPSURPHWLGD�� XP� LQVWUXPHQWR� GH� FODVVH��FRQIRUPH�DILUPDWLYD�GR�PHVPR�DXWRU��S�������� �0DLV�DGLDQWH��FRQWLQXD�R�PHVPR�GRXWULQDGRU���0DLV� WDUGH�� D� SDUWLU� GH� ������ FRP� R� DGYHQWR� GD� 8�5�6�6��� FULRX�VH� Dt� XP�GLUHLWR� TXH� SURWHJLD� RV� LQWHUHVVHV� TXH� R� 3DUWLGR� &RPXQLVWD� GHILQLD� FRPR�VHQGR�RV�GDV�FODVVHV� WUDEDOKDGRUDV�H�TXH��HP�FRQWUDSDUWLGD�� VXMHLWDYD�RV�³LQLPLJRV� GH� FODVVH´� j� ³GLWDGXUD� GR� SUROHWDULDGR´�� 2� GLUHLWR� SDVVD� D� VHU�HQWHQGLGR�FRPR�XPD�DUPD�SROtWLFD�DR�GLVSRU�GD�FODVVH�RSHUiULD�H�GRV�VHXV�DOLDGRV�QD�OXWD�SHOD�FRQVWUXomR�GR�VRFLDOLVPR��(VWH�FDUiWHU�LQVWUXPHQWDO�GR�GLUHLWR�±�TXH�LGHQWLILFDYD�D�MXVWLoD�FRP�D�XWLOLGDGH�SROtWLFD�FRQMXQWXUDO�±�IRL�VREUHWXGR� HQIDWL]DGR�GXUDQWH�R�HVWDOLQLVPR� ������������ SyV�HVWDOLQLVPR�������������� WHQGR� VLGR� WHRUL]DGR� SHOR� HQWmR� SURFXUDGRU� JHUDO� GR� (VWDGR�VRYLpWLFR��D�$��9\FKLQVNL����������������4XDQWR� jV� DOWHUQDWLYDV� QR� SODQR� ³GD� IRUPD´�� D� LQVLVWrQFLD� QR� FDUiWHU�EXUJXrV�GDV�FDUDFWHUtVWLFDV�GD�JHQHUDOLGDGH�H�DEVWUDomR�GD�QRUPD�MXUtGLFD�IH]� FRP� TXH� VH� WHQGHVVH� SDUD� FRQVLGHUDU� R� GLUHLWR� ±� TXH�� QD� VXD� IRUPD�FRQWHPSRUkQHD�� VH� FDUDFWHUL]DYD� MXVWDPHQWH� SRU� VHU� FRQVWLWXtGR� SRU�QRUPDV� �H� FDWHJRULDV� GRXWULQDLV�� JHUDLV� H� DEVWUDWDV� ±� FRPR� XP� PRGHOR�EXUJXrV�GH� UHJXODU�D� VRFLHGDGH�� ,VWR� H[SOLFD�D� GHVFRQILDQoD�GRV� UHJLPHV�VRFLDOLVWDV�SHUDQWH�TXDOTXHU�IRUPDOL]DomR�MXUtGLFD�JHQpULFD�H�D�SUHIHUrQFLD�SRU� XPD� UHJXODomR� FDVLRQLVWD� H� GHFLVLRQLVWD� EDVHDGD� HP� GLUHWLYDV�FRQFUHWDV��SRQWXDLV��SURYHQLHQWHV�GD�SRQGHUDomR�SROtWLFD�GH�FDGD�VLWXDomR�LQGLYLGXDO��$�WDQWDV�YH]HV�UHIHULGD�DXVrQFLD�GH�XPD�³OHJDOLGDGH�VRFLDOLVWD´�H[SOLFD�VH�� GR� SRQWR� GH� YLVWD� WHyULFR�� SRU� HVWD� UHFXVD� GH� XPD� QRUPDomR�
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JHUDO� TXH� HUD� DVVRFLDGD� SHORV� PDU[LVWDV� D� XP� GLUHLWR� KLVWRULFDPHQWH�XOWUDSDVVDGR�� (PERUD� WDPEpP� VH� UHODFLRQH� FRP� D� FRQFHSomR�� Mi� DQWHV�UHIHULGD��GH�TXH�R�GLUHLWR��D�H[LVWLU�QRV�(VWDGRV�VRFLDOLVWDV�GHYLD�WHU�VHPSUH�XP� FDUiWHU� SXUDPHQWH� LQVWUXPHQWDO� HP� UHODomR� j� SROtWLFD�� DR� MXOJDPHQWR�GH� RSRUWXQLGDGH� SRU� SDUWH� GR� (VWDGR�� (�� VHQGR� DVVLP�� R� IDWR� GH� HVWH�MXOJDPHQWR�VHU� IHLWR�FDVXLVWLFDPHQWH�±� L��H��� VRE�D� IRUPD�GH�XPD�GLUHWLYD�SROtWLFD� ±� RX� GH� IRUPD�JHQpULFD� ±� L�� H��� VRE� D� IRUPD�GH�XPD� QRUPD� OHJDO�JHQpULFD�H�DEVWUDWD�±�FRQVWLWXtD�XP�GHWDOKH�SRXFR�UHOHYDQWH���S�������� 7UDWDQGR� GR� ³PDU[LVPR�RFLGHQWDO� GRV� DQRV� ��´��+(63$1+$�PRVWUD�TXH� RV� H[FHVVRV� GR� PDU[LVPR�OHQLQLVPR� IRUDP� VHQGR� UHFRQKHFLGRV� H�FDLQGR�SRU�WHUUD��2� PDU[LVPR� RFLGHQWDO� GLVWDQFLRX�VH� FODUDPHQWH� D� SDUWLU� GRV� ILQDLV� GD�GpFDGD� GH� ���� GR� GHWHUPLQLVPR� HFRQRPLFLVWD� TXH� FDUDFWHUL]DYD� R�PDU[LVPR�³RILFLDO´�GD�7HUFHLUD�,QWHUQDFLRQDO��2�(VWDGR�H�R�GLUHLWR�VHULDP��GHFHUWR��TXDQGR�JOREDOPHQWH�FRQVLGHUDGRV��LQVWUXPHQWR�GH�FODVVH�VHUYLQGR�RV� LQWHUHVVHV� JOREDLV� GRV� JUXSRV� GRPLQDQWHV�� $� VXD� IXQFLRQDOL]DomR�SROtWLFR�VRFLDO�QmR�VHULD��SRUpP��DEVROXWD����$� VRFLHGDGH� HUD� LUUHPHGLDYHOPHQWH� FRPSOH[D� H� PHVPR� FRQWUDGLWyULD�� $V�FODVVHV� GRPLQDQWHV� QmR� FRQVHJXLDP� HVWHQGHU� R� VHX� GRPtQLR� D� WRGRV� RV�UHFDQWRV�GD�YLGD�VRFLDO��([LVWLDP�VHPSUH�HVSDoRV�VRFLDLV�±�TXHU�QR�GRPtQLR�GDV� UHODo}HV� VyFLR�SROtWLFDV�� TXHU� QR� GRPtQLR� GDV� UHSUHVHQWDo}HV� H� GR�LPDJLQiULR� VRFLDO� ��� HVSDoRV� GRPLQDGRV� SRU� OyJLFDV� GLIHUHQWHV� H�FRQWUDGLWyULDV� FRP�RV� LQWHUHVVHV� H�PXQGLYLYrQFLDV�GRPLQDQWHV��$�SUySULD�H[LVWrQFLD� GR� PRYLPHQWR� RSHUiULR� H� GDV� VXDV� RUJDQL]Do}HV� SROtWLFDV� HP�SOHQD�VRFLHGDGH�FDSLWDOLVWD��DOL�HVWDYDP�SDUD�SURYi�OR��>���@��2� VLVWHPD� VRFLDO� JOREDO� VHULD� GHWHUPLQDGR� SHOR� ³HFRQ{PLFR´�� PDV�³VREUHGHWHUPLQDGR´� �L�H��� VXSOHPHQWDUPHQWH�� XOWHULRUPHQWH�� ORFDOPHQWH�GHWHUPLQDGR��SHODV�UHODo}HV�VRFLDLV�HVSHFtILFDV�TXH�VH�GHVHQYROYHULDP�HP�FDGD�XP�GRV�UHVWDQWHV�QtYHLV�GD�SUiWLFD�KXPDQD���S�������� �0DLV�DGLDQWH�DFUHVFHQWD��1R� GRPtQLR� MXUtGLFR�� HVWD� FRUUHQWH� GH� LGpLDV� YDORUL]D� GH� QRYR� R� GLUHLWR��SHUPLWLQGR� HQFDUi�OR�� QmR� DSHQDV� FRPR� XP� UHIOH[R� LQHUWH� GDV�GHWHUPLQDo}HV� HFRQ{PLFDV��PDV� FRPR�XP�QtYHO� DXW{QRPR�� TXH�GHYLD� VHU�H[SOLFDGR�HP�VL�PHVPR��H�QmR�D�SDUWLU�GDV�GHWHUPLQDo}HV�VRFLDLV��SROtWLFDV�RX�HFRQ{PLFDV��H�D�SDUWLU�GR�TXDO�VH�SRGLD�LQIOXLU�QR�GHVHQKR�GDV�UHODo}HV�VRFLDLV�H�SROtWLFDV���S�������� �)DODQGR�HVSHFLILFDPHQWH�GD�³FUtWLFD�GR�GLUHLWR´��FRPSOHPHQWD��7DPEpP� R� GLUHLWR� p� R� UHVXOWDGR� GH� XPD� SURGXomR� DUELWUiULD�� ORFDO��KLVWyULFD�� GH� JUXSRV� VRFLDLV�� 0DV�� SDUD� DOpP� GLVVR�� HOH� p� WDPEpP� XP�LQVWUXPHQWR� GH� FRQVWUXomR� GH� UHSUHVHQWDo}HV� �R� VXMHLWR� GH� GLUHLWR�� R�FRQWUDWR��D�SURSULHGDGH��R�(VWDGR���GH�FDWHJRULDV��R� ORXFR��R�FULPLQRVR��D�PXOKHU��R�QHJUR��H�GDV�KLHUDUTXLDV�VRFLDLV�FRUUHVSRQGHQWHV����$� IXQomR� GD� FUtWLFD� GR� GLUHLWR� p�� SRU� XP� ODGR�� GHVYHQGDU� RV� LPSHQVDGRV�VRFLDLV� TXH� HVWmR� QD� UDL]� GDV� UHSUHVHQWDo}HV� MXUtGLFDV�� GHVPLWLILFDQGR� RV�SRQWRV�GH�YLVWD�GH�TXH�R�GLUHLWR�p�XPD�RUGHP�QDFLRQDO��QHXWUD�H�IXQGDGD�REMHWLYDPHQWH�QD�UHDOLGDGH�VRFLDO��L�H���QD�QDWXUH]D�GDV�FRLVDV����
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0DV��SRU�RXWUR� ODGR��FRPSHWH�j�FUtWLFD�GR�GLUHLWR�UHYHODU�RV�SURFHVVRV�SRU�PHLR�GRV�TXDLV�R�GLUHLWR�FRODERUD�QD�FRQVWUXomR�GDV�UHODo}HV�GH�SRGHU��'H�TXH�PRGR��SRU�H[HPSOR��FRQWULEXLX�SDUD�FULDU�D�LPDJHP�VRFLDO�GD�PXOKHU�±�FRPR� VHU� IUDFR�� PHQRV� FDSD]� H� VXERUGLQDGR� ±� TXH� IXQGDPHQWD� RV�SURFHVVRV�VRFLDLV�GH�GLVFULPDomR�VRFLDO� �7HUHVD�%HOH]D���2X�GH�TXH�PRGR�FRQWULEXLX�SDUD�FULDU�D�UHDOLGDGH�VRFLDO�GR�³ORXFR´�RX�GR�³FULPLQRVR´�H�RV�SURFHVVRV�VRFLDLV�GD�VXD�PDUJLQDOL]DomR��0��)RXFDXOW���2X��ILQDOPHQWH��GH�TXH�PRGR�D�IL[DomR�GD�DWHQomR�QD�FRHUomR�MXUtGLFD�H�HVWDGXDO��L�H���D�LGpLD�GD� FHQWUDOLGDGH� GR� GLUHLWR� H� GR� (VWDGR�� RFXOWDP� D� YLROrQFLD� GDV� IRUPDV�³GRFHV´� GH� GLVFLSOLQDPHQWR� FRPR� D� IDPtOLD�� RV� FtUFXORV� GH� DPL]DGH�� R�HQYROYLPHQWR�DIHWLYR��R�VDEHU��D�DVVLVWrQFLD�S~EOLFD���S�������������� �&203$5$72� ��������������� PRVWUD� R� TXH� DFRQWHFHX� QD� 8566��TXDQGR�� YDORUL]DQGR�VH� DSDUHQWHPHQWH� DV� FODVVHV� VRFLDLV� PHQRV�IDYRUHFLGDV��GHVUHVSHLWRX�VH�RV�'LUHLWRV�+XPDQRV���(QWUH� D� &RQVWLWXLomR� PH[LFDQD� H� D� :HPDUHU� 9HUIDVVXQJ�� HFORGH� D�5HYROXomR�5XVVD��XP�DFRQWHFLPHQWR�GHFLVLYR�QD�HYROXomR�GD�KXPDQLGDGH�QR� VpFXOR� ;;�� 2� ,,,� &RQJUHVVR� 3DQ�5XVVR� GRV� 6RYLHWV�� GH� 'HSXWDGRV�2SHUiULRV�� 6ROGDGRV� H� &DPSRQHVHV�� UHXQLGR� HP�0RVFRX�� DGRWRX� HP���GH�MDQHLUR� GH� ������ SRUWDQWR�� DQWHV� GR� WpUPLQR� GD� ��� *XHUUD� 0XQGLDO�� D�'HFODUDomR� GRV� 'LUHLWRV� GR� 3RYR� 7UDEDOKDGRU� H� ([SORUDGR�� 1HVVH�GRFXPHQWR�VmR�DILUPDGDV�H� OHYDGDV�jV�~OWLPDV�FRQVHT�rQFLDV��DJRUD�FRP�DSRLR� GD� GRXWULQD� PDU[LVWD�� YiULDV� PHGLGDV� FRQVWDQWHV� GD� &RQVWLWXLomR�PH[LFDQD��WDQWR�QR�FDPSR�VRFLRHFRQ{PLFR�TXDQWR�QR�SROtWLFR���1R�&DStWXOR�,,�DILUPD�HVVD�'HFODUDomR�GH�'LUHLWRV���³�����$�ILP�GH�VH�UHDOL]DU�D�VRFLDOL]DomR�GD�WHUUD��p�DEROLGD�D�SURSULHGDGH�SULYDGD�GD�WHUUD��WRGDV�DV�WHUUDV�SDVVDP�D�VHU�SURSULHGDGH�QDFLRQDO�H�VmR�HQWUHJXHV�DRV�WUDEDOKDGRUHV�VHP�TXDOTXHU�HVSpFLH�GH�LQGHQL]DomR��QD�EDVH�GH� XPD� UHSDUWLomR� LJXDOLWiULD� HP� XVXIUXWR�� $V� IORUHVWDV�� R� VXEVROR� H� DV�iJXDV� TXH� WHQKDP� LPSRUWkQFLD� QDFLRQDO�� WRGR� R� JDGR� H� WRGDV� DV� DOIDLDV��DVVLP� FRPR� WRGRV� RV� GRPtQLRV� H� WRGDV� DV� HPSUHVDV� DJUtFRODV�PRGHORV�SDVVDP�D�VHU�SURSULHGDGH�QDFLRQDO�������&RPR�SULPHLUR�SDVVR�SDUD�D�WUDQVIHUrQFLD�FRPSOHWD�GDV�IiEULFDV��GDV�XVLQDV�� GDV� PLQDV�� GDV� IHUURYLDV� H� GH� RXWURV� PHLRV� GH� SURGXomR� H� GH�WUDQVSRUWH� SDUD� D� SURSULHGDGH� GD� 5HS~EOLFD� RSHUiULD� H� FDPSRQHVD� GRV�6RYLHWHV�� R� &RQJUHVVR� UDWLILFD� D� OHL� VRYLpWLFD� VREUH� D� DGPLQLVWUDomR�RSHUiULD�H�VREUH�R�&RQVHOKR�6XSHULRU�GD�(FRQRPLD�1DFLRQDO��FRP�R�REMHWLYR�GH�DVVHJXUDU�R�SRGHU�GRV�WUDEDOKDGRUHV�VREUH�RV�H[SORUDGRUHV�������2�&RQJUHVVR�UDWLILFD�D�WUDQVIHUrQFLD�GH�WRGRV�RV�EDQFRV�SDUD�R�(VWDGR�RSHUiULR� H� FDPSRQrV� FRPR� XPD� GDV� FRQGLo}HV� GH� OLEHUWDomR� GDV�PDVVDV�ODERULRVDV�GR�MXJR�GR�FDSLWDO����� �� 7HQGR� HP� YLVWD� VXSULPLU� RV� HOHPHQWRV� SDUDVLWDV� GD� VRFLHGDGH� H�RUJDQL]DU� D� HFRQRPLD�� p� HVWDEHOHFLGR� R� VHUYLoR� GR� WUDEDOKR� REULJDWyULR�SDUD�WRGRV�������$�ILP�GH�DVVHJXUDU�D�SOHQLWXGH�GR�SRGHU�GDV�PDVVDV�ODERULRVDV��H�GH�DIDVWDU�TXDOTXHU�SRVVLELOLGDGH�GH�UHVWDXUDomR�GR�SRGHU�GRV�H[SORUDGRUHV��R�&RQJUHVVR� GHFUHWD� R� DUPDPHQWR� GRV� WUDEDOKDGRUHV�� D� IRUPDomR� GH� XP�([pUFLWR� YHUPHOKR� VRFLDOLVWD� GRV� RSHUiULRV� H� FDPSRQHVHV� H� R�GHVDUPDPHQWR�WRWDO�GDV�FODVVHV�SRVVXLGRUDV´���0DV� Dt�� FRPR� VH� Yr�� Mi� VH� HVWi� IRUD� GR� TXDGUR� GRV� GLUHLWRV� KXPDQRV��IXQGDGRV� QR� SULQFtSLR� GD� LJXDOGDGH� HVVHQFLDO� HQWUH� WRGRV�� GH� TXDOTXHU�JUXSR� RX� FODVVH� VRFLDO�� 'HVGH� R� VHX� HQVDLR� MXYHQLO� ³6REUH� D� 4XHVWmR�
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-XGDLFD´�� SXEOLFDGR� HP� ������ 0DU[� FULWLFRX� D� FRQFHSomR� IUDQFHVD� GH�GLUHLWRV�GR�KRPHP��VHSDUDGRV�GRV�GLUHLWRV�GR�FLGDGmR��FRPR�FRQVDJUDGRUD�GD� JUDQGH� VHSDUDomR� EXUJXHVD� HQWUH� D� VRFLHGDGH� SROtWLFD� H� D� VRFLHGDGH�FLYLO�� GLFRWRPLD� HVVD� IXQGDGD� QD� SURSULHGDGH� SULYDGD�� 2V� GLUHLWRV� GR�KRPHP� QmR� SDVVDULDP� GH� EDUUHLUDV� RX� PDUFRV� GLYLVyULRV� HQWUH� RV�LQGLYtGXRV�� HP� WXGR� H� SRU� WXGR� VHPHOKDQWHV� DRV� OLPLWHV� GD� SURSULHGDGH�WHUULWRULDO��(�RV�GR�FLGDGmR��VREUHWXGR�QXPD�pSRFD�GH�VXIUiJLR�FHQVLWiULR��QDGD� PDLV� VHULDP� GR� TXH� DXWrQWLFRV� SULYLOpJLRV� GRV� EXUJXVHV�� FRP�H[FOXVmR�GD�FODVVH�RSHUiULD��1D�VRFLHGDGH�FRPXQLVWD��FXMDV�OLQKDV�PHVWUDV�IRUDP� HVERoDGDV� QR� ³0DQLIHVWR� GR� 3DUWLGR� &RPXQLVWD´�� FLQFR� DQRV� PDLV�WDUGH��Vy�RV�WUDEDOKDGRUHV�WrP�GLUHLWRV�H�Vy�HOHV�FRQVWLWXHP�R�SRYR��WLWXODU�GD�VREHUDQLD�SROtWLFD����� �9DOH� D� SHQD� FRQKHFHU� XP� SRQWR� HVSHFtILFR� GR� 'LUHLWR� UXVVR� GR�SHUtRGR�VRFLDOLVWD��7UDWD�VH�GR�'LUHLWR�3URFHVVXDO�&LYLO���2� LQFRPSDUiYHO� &$33(//(77,� �������������� IDODQGR� VREUH� HVVH�UDPR� GR� 'LUHLWR� GD� 8QLmR� 6RYLpWLFD�� FRPHoD� SRU� DILUPDU� D� SXEOLFL]DomR�DFHQWXDGD�VH�FRPSDUDU�VH�FRP�R�3URFHVVR�&LYLO�GRV�GHPDLV�SDtVHV�WDQWR�GH�FRPPRQ�ODZ�TXDQWR�GH�FLYLO�ODZ��3UHRFXSDGR�FRP�RV�LQWHUHVVHV�S~EOLFRV��R�OHJLVODGRU�VRYLpWLFR�HQWHQGLD�TXH�D�iUHD�GH� LQWHUHVVH�GRV�SDUWLFXODUHV�HUD�VHFXQGiULD�� R� TXH� LQIOXHQFLRX� LQFOXVLYH� R� 'LUHLWR� 3URFHVVXDO�� 7DOYH]� D�FDUDFWHUtVWLFD�PDLV� SHFXOLDU� GR�'LUHLWR� 6RYLpWLFR� VHMD� MXVWDPHQWH� HVVD� GD�SXEOLFL]DomR�GH�WRGRV�RV�VHXV�UDPRV��1RV� SDtVHV� GD� (XURSD� 2ULHQWDO�� H� HP� JHUDO� QRV� SDtVHV� FRPXQLVWDV�� R�SURFHVVR�FLYLO�WRUQRX�PDQLIHVWR�XP�IHQ{PHQR�TXH�QmR�p�QRYR�QD�+LVWyULD�±�R�PHVPR�Mi�VH�KDYLD�PDQLIHVWDGR��SRU�H[HPSOR��QD�3U~VVLD�GH�)UHGHULFR�R�*UDQGH����LVWR�p��R�IHQ{PHQR�GH�VXD�SURJUHVVLYD�³SHQDOL]DomR´��RV�MXULVWDV�DOHPmHV�D�GHQRPLQDUDP��FRP�SUHFLVmR��3RHQDOLVLHUXQJ�GrV�=LYLOSUR]HVVHV���HP�YLUWXGH�GD�TXDO�HVWH�YHLR�D�DVVXPLU�FDGD�YH]�PDLV�DFHQWXDGDPHQWH�DV�PHVPDV�FDUDFWHUtVWLFDV��RX�FDUDFWHUtVWLFDV�DQiORJDV�jV�GR�SURFHVVR�SHQDO��� �� $� (1&,&/23e',$� -85Ë',&$� /(,%� 62,%(/0$1� DERUGD� HVVD�SXEOLFL]DomR�FRP�R�QRPH�GH��SHQDOL]DomR�GR�3URFHVVR�&LYLO���)RL�R�JUDQGH�SURFHVVXDOLVWD�XUXJXDLR�&RXWXUH�TXHP�XVRX�HVWD�H[SUHVVmR��SDUD�VLJQLILFDU�R�PRGHUQR�IHQ{PHQR�GD�UHDSUR[LPDomR�GRV�GRLV�SURFHVVRV��R� FLYLO� H� R� FULPLQDO�� FRP� SUHSRQGHUDQWH� LQIOXrQFLD� GHVWH� ~OWLPR��+LVWRULFDPHQWH��RV�GRLV�SURFHVVRV�VH�VHSDUDP�GH�IRUPD�D�ILFDU�R�SURFHVVR�SHQDO�FRP�FDUiWHU�S~EOLFR�H�LQTXLVLWLYR�H�R�SURFHVVR�FLYLO�D�VHU�DFXVDWyULR�H�GHSHQGHU�GD� LQLFLDWLYD�GDV�SDUWHV�QD�SURGXomR�GH�SURYDV��+RMH�Mi�Ki�XPD�UHDomR�� FRQVLGHUDQGR�VH� TXH� D� DomR� FLYLO� WDPEpP� WHP� XP� LQWHUHVVH�S~EOLFR�� SRGHQGR� R� MXL]� GHWHUPLQDU� SURYDV� GH� RItFLR� H� DSUHFLi�ODV�OLYUHPHQWH�� VDOYR� TXDQGR� D� SURYD� QmR� SRVVD� VHU� IHLWD� VHQmR� SRU� DWRV�VROHQHV�� SOHLWHDQGR�VH� WDPEpP� WHQKD� R� MXL]� D� IDFXOGDGH� GH� GHFODUDU� GH�RItFLR� DV� H[FHo}HV�� H[FOXLQGR�VH� XPD� RX� RXWUD� FRPR� D� GH� SUHVFULomR� RX�FRPSHQVDomR��$�5~VVLD�VRYLpWLFD�IRL�TXHP�DWLURX�PDLV�ORQJH�HVVD�PDWpULD��DGPLWLQGR�TXH�R�MXL]�SRGH�VHQWHQFLDU�FRQWUD�R�LQWHUHVVH�GDV�SDUWHV��R�TXH�DOLiV�HVWi�HP�SHUIHLWD�FRQVRQkQFLD�FRP�D�HVWUXWXUD�GDTXHOH�UHJLPH��1RWD�VH�HQWmR�TXH�Ki�HP�FDPLQKR�XPD�WHQGrQFLD�SDUD�TXH�WDPEpP�QR�SURFHVVR�FLYLO� R� MXL]� VH� DSUR[LPH� GD� YHUGDGH� UHDO�� �9���� %�� �� +HUQDQGR� 'HYLV�(FKDQGLD��1RFLRQHV�JHQHUDOHV�GHO�GHUHFKR�SURFHVDO�FLYLO��$JXLODU�HG��0DGUL��������� 0DLV�DGLDQWH��&$33(//(77,�DILUPD�����������
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$�H[HFXomR�IRUoDGD�SRGH�VHU�HP�DOJXQV�FDVRV�LQGLFDGRV�SHOD�OHL��SURPRYLGD�H[� RIILFLR� SHOR� FRPSHWHQWH� WULEXQDO�� $� FRQFHSomR� TXH� FRQVWLWXLX� D� EDVH�GHVWD�� TXH� DRV� ROKRV� GRV� MXULVWDV� RFLGHQWDLV� p� FHUWDPHQWH� XPD� IRUWH�DQRPDOLD�� UHVXOWD�� DOpP� GR� PDLV�� PXLWR� VLPSOHV�� GDGR� TXH� WDPEpP� RV�GLUHLWRV�GH�FUpGLWR�QmR�FRUUHVSRQGHP�PDLV�DR�LQGLYtGXR�HQTXDQWR�WDO��PDV�D�HOH�HQTXDQWR�PHPEUR�GH�XP�GHWHUPLQDGR�JUXSR�VRFLDO��QHJD�VH��HQWmR��TXH� R� FUHGRU� VHMD� OLYUH� SDUD� H[HFXWDU� RX� QmR� H[HUFLWDU� DTXHOHV� GLUHLWRV�FRQIRUPH�OKH�DJUDGH��(OH�³HVWi�IRUoDGR´�D�H[HUFr�OR��GR�PHVPR�PRGR�TXH�XP�HPSUHJDGR�S~EOLFR�HVWi� IRUoDGR�D�GHVHQYROYHU�VXDV�SUySULDV�IXQo}HV��VH�QmR�DV�GHVHQYROYHU��VHUi�R�SUySULR�(VWDGR�TXH��SRU�LQWHUPpGLR�GH�VHXV�yUJmRV�� LQWHUYLUi� H� VXEVWLWXLUi� R� HPSUHJDGR� QHJOLJHQWH�� (P� RXWUDV�SDODYUDV�� WRGR� FLGDGmR�� QHVWD� FRQFHSomR� LQWHJUDOLVWD�� p� FRQVLGHUDGR�VHPSUH�� HP� FHUWR� VHQWLGR�� XP� IXQFLRQiULR� S~EOLFR� QR� kPELWR� GD�³RUJDQL]DomR� VRFLDOLVWD´�� H� VHXV� DWRV�� PHVPR� DTXHOHV� TXH� QD� FRQFHSomR�³RFLGHQWDO´� WrP�QDWXUH]D�DEVROXWDPHQWH� LQGLYLGXDO�SULYDGD��VmR� OHJtWLPRV�DSHQDV� HQTXDQWR� VH� LQVHUHP� QDV� ILQDOLGDGHV� �GH� SODQLILFDomR� HFRQ{PLFD�HWF��GD�SUySULD�RUJDQL]DomR���� �+DYLD�D�SRVVLELOLGDGH�GR�MXL]�UHFRQKHFHU�GH�RItFLR�D�SUHVFULomR��VHP�TXHVWLRQDU�VH�LVVR�UHSUHVHQWD�D�YRQWDGH�GDV�SDUWHV�RX�QmR��4XDQWR�D�HVVH�UHFRQKHFLPHQWR�GH� RItFLR� DILUPD�&$33(//(77,�� UHIHULQGR�VH�DR�DUW�� ���GR�&yGLJR� GH� 3URFHVVR� &LYLO� GD� 5HS~EOLFD� 6RFLDOLVWD� )HGHUDWLYD� 6RYLpWLYD� GD�5~VVLD��S�������� �2XWUD� SHFXOLDULGDGH� p� D� GR� DUWLJR� ���� GR� &yGLJR� GH� 3URFHVVR� &LYLO�UXVVR�� � TXH� SUHYr� D� SRVVLELOLGDGH� GH� MXOJDPHQWRV� XOWUD� SHWLWD� HP�GHWHUPLQDGDV� FLUFXQVWkQFLDV�� ³R� WULEXQDO� SRGH� XOWUDSDVVDU� RV� OLPLWHV� GDV�GHPDQGDV�DSUHVHQWDGDV�SHOR�DXWRU´�� VH� LVVR� IRU�QHFHVViULR�SDUD�D�GHIHVD�GRV�GLUHLWRV�H�LQWHUHVVHV�OHJtWLPRV�GDV�LQVWLWXLo}HV�HVWDWDLV��GDV�HPSUHVDV��GDV� IiEULFDV� FROHWLYDV� H� GDV� RXWUDV� FRRSHUDWLYDV�� RX� GRV� FLGDGmRV�� �SS���������� 0HQFLRQD� WDPEpP� XPD� DILUPDomR� GH� 5HQp� '$9,'�� ³RV� WULEXQDLV�FLYLV� UHTXHULGRV� SHODV� SDUWHV� RX�SHOR�0LQLVWpULR�3~EOLFR�QmR� VH� OLPLWDP�D�RXYLU� RV� DUJXPHQWRV� GDV� SDUWHV� H� D� GHFLGLU� VREUH� VXDV� GHPDQGDV��FRQKHFHP� R� FRQMXQWR� GR� QHJyFLR�� TXH� VH� HVIRUoDP� HP� HVFODUHFHU� HP�EHQHItFLR�GDV�SDUWHV��H�SRGH��LQFOXVLYH��VH�IRU�R�FDVR��GHFLGLU�XOWUD�SHWLWD´���S������� �&$33(//(77,� IDOD�GR� UHFXUVR�GH�FDVVDomR��GR�UHFXUVR�GR�0LQLVWpULR�3~EOLFR�H�GD�UHDSUHFLDomR�GH�RItFLR�GDV�VHQWHQoDV���2�DUWLJR�����GR�FyGLJR�GH�SURFHGLPHQWR�FLYLO�GD�56)65�GLVS}H��FRP�HIHLWR��TXH��³DR�VH� WUDWDU�D�FDXVD�QR�SURFHVVR�GH�FDVVDomR��R� WULEXQDO��FRP�EDVH�QRV�DWRV�GD� FDXVD�H�GRV�PDWHULDLV� LQWHULRUHV�DSUHVHQWDGRV�SHODV�SDUWHV�H�SHODV� RXWUDV� SHVVRDV� TXH� SDUWLFLSDP� QD� FDXVD�� FRQWUROD� VH� D� GHFLVmR� GR�WULEXQDO� GH� SULPHLUR� JUDX� HVWi� FRQIRUPH� D� OHL� H� DRV� IDWRV�� µTXHU� VHMD�UHODWLYDPHQWH�jV�SDUWHV�LPSXJQDGDV�GD�VHQWHQoD��TXHU�VHMD�UHODWLYDPHQWH�jV�SDUWHV�QmR� LPSXJQDGDV��FRPR�WDPEpP�HP�UHODomR�jV�SHVVRDV�TXH�QmR�LPSXJQDUDP¶´�� ([LVWH�� DOpP� GR� PDLV�� MXQWR� DR� MXt]R� GH� FDVVDomR�� RXWURV�GRLV� PHLRV� GH� LPSXJQDomR� DRV� TXDLV� SRGH� UHFRUUHU� GLUHWDPHQWH� SHOD�SUySULD� LQLFLDWLYD�� R� 0LQLVWpULR� 3~EOLFR� RX� GLUHWDPHQWH� R� SUySULR� yUJmR�MXULVGLFLRQDO�� 4XDQWR� DR� QRYR� H[DPH� GH� RItFLR�� R� GRXWULQDGRU� GL]�� R�VHJXQGR� p� XPD� HVSpFLH� GH� ³QRYR� H[DPH´� RX�GH� ³FRQWUROH´�� HIHWXDGR�SRU�SDUWH�GRV�6XSUHPRV�7ULEXQDLV�ORFDLV�RX�GD�SUySULD�6XSUHPD�&RUWH�)HGHUDO��GDV�VHQWHQoDV�PHVPR�FLYLV�WUDQVLWDGDV�HP�MXOJDGR��D�ILP�GH�YHULILFDU�VH�DV�VHQWHQoDV� LPSXJQDGDV� GHVVD� IRUPD� HVWmR� ³FRQIRUPH� D� OHL� H� DRV� IDWRV´�
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�DUWLJR�����GR�FyGLJR�GH�SURFHGLPHQWR�FLYLO�GD�56)65�±�FI��DUWLJR������E��GR�FyGLJR�UXVVR�GH�������TXH�SUHYLD�WDO�³FRQWUROH´�SDUD�DV�VHQWHQoDV�TXH�WLYHVVHP�SHUSHWUDGR�³XPD�YLRODomR�SDUWLFXODUPHQWH�JUDYH�GDV�OHLV�YLJHQWHV�RX�GRV� LQWHUHVVHV�GR�(VWDGR��GRV� WUDEDOKDGRUHV�H�GRV�FDPSRQHVHV�RX�GDV�PDVVDV�WUDEDOKDGRUDV´���(VWH�³QRYR�H[DPH´�QmR�SRGH�DFRQWHFHU�QXQFD�SRU�UHTXHULPHQWR� GRV� VXMHLWRV� SULYDGRV� PDV� VHPSUH� SRU� UHTXHULPHQWR� GR�0LQLVWpULR� 3~EOLFR� RX� GRV� yUJmRV� MXGLFLDLV�� FRPR� R� SUHVLGHQWH� GH� XPD�6XSUHPD� &RUWH� GH� XPD� 5HS~EOLFD� IHGHUDGD� RX� R� 3UHVLGHQWH� GD� 6XSUHPD�&RUWH� )HGHUDO� >���@��e� LQWHUHVVDQWH�PRVWUD�� DOpP�GR�PDLV�� TXH�� GD�PHVPD�IRUPD��FRP�UHVSHLWR�j�FDVVDomR��DVVLP�WDPEpP�FRP�UHVSHLWR�D�HVWH�RXWUR�QR� PHLR� H[WUDRUGLQiULR� GH� LPSXJQDomR�� D� OHL� HVWDEHOHFH� TXH� R� WULEXQDO�GHVHQYROYD� VHX� ³FRQWUROH´�� ³TXHU� VHMD� VREUH� RV� H[WUHPRV� LPSXJQDGRV�GD�VHQWHQoD��TXHU� VHMD� VREUH� DTXHOHV�QmR� LPSXJQDGRV� FRP�HILFiFLD� WDPEpP�FRP�UHVSHLWR�jV�SHVVRDV�QmR�PHQFLRQDGDV�QR�DWR�GH�LPSXJQDomR´��DUWLJR�����GR�FyGLJR�GH�SURFHGLPHQWR�FLYLO�GH���������S���������� �&$33(//(77,� IDOD� QD� REULJDomR� GR� MXL]� GH� HPLWLU� H[� RIILFLR� DV�SURYLGrQFLDV� FDXWHODUHV� RSRUWXQDV� SDUD� JDUDQWLU� D� H[HFXomR� GD� VHQWHQoD�SURQXQFLDGD���S�������� �$OpP� GRV� GHYHUHV� GH� OHDOGDGH� H� SURELGDGH� GDV� SDUWHV� H� VHXV�SURFXUDGRUHV�QR�SURFHVVR�SUHYLD�VH�R�³GHYHU�GH�YHUGDGH´��FRQIRUPH�DILUPD�&$33(//(77,���'HYHU� GD� SDUWH� �H� GH� VHX� GHIHQVRU��� SRU� QmR� DOHJDU� IDWRV� TXH� VDLED� TXH�VHMDP� IDOVRV�� H� GH� QmR� QHJDU� IDWRV� �DOHJDGRV� SHOR� DGYHUViULR�� TXH� VDLED�TXH�VmR�YHUGDGHLURV���S�������� 'DGD�XPD�QRomR�JHUDO� VREUH� WRGR�R�SHUtRGR�VRFLDOLVWD�� SDVVHPRV�D�LQIRUPDU� VREUH� FDGD� XP� GRV� SHUtRGRV� HP� TXH� '$9,'� R� GLYLGH� SDUD�ILQDOLGDGHV�GLGiWLFDV��� ������±�2�3(5Ë2'2�'(������$������
� �/$0$5(������������QRWLFLD�D�HGLomR�GD�VHJXQGD�&RQVWLWXLomR�UXVVD��D� GH� ������ Mi� FRP� R� SDtV� VRE� R� UHJLPH� VRFLDOLVWD�� TXDQGR�� HP� MXOKR� GR�PHVPR�DQR��XPD�QRYD�FRQVWLWXLomR�VHULD�SURPXOJDGD�SHOR�QRYR�UHJLPH��� 6REUH�R�VLVWHPD�HOHLWRUDO� LPSODQWDGR�SRU�HVVD�&RQVWLWXLomR�/$0$5(������������DILUPD��2V� VRYLHWV� ORFDLV� VmR� HOHLWRV� SHOR� VXIUiJLR� XQLYHUVDO� TXH� VHULD� OLPLWDGR��XQLFDPHQWH�� DRV� FLGDGmRV� FXMDV� UHQGDV� IRVVHP� SURYHQLHQWHV� GR� VHX�WUDEDOKR�� (VVHV� 6RYLHWV� ORFDLV� HOHJHULDP� RV� GHSXWDGRV� GR� &RQJUHVVR� GRV�6RYLHWV�TXH�GHOHJDULD�RV�SRGHUHV�DR�&RPLWr�H[HFXWLYR�&HQWUDO�TXH��SRU�VXD�YH]��HUD�LQFXPELGR�GH�HVFROKHU�RV�PHPEURV�GR�JRYHUQR��R�6RYQDUNRP��� �/$0$5(������������QRWLFLD�GRLV�DFRQWHFLPHQWRV�VLJQLILFDWLYRV�GHVVH�SHUtRGR�� R� SULPHLUR�TXH� IRL� D� FRQVWLWXLomR� IRUPDO�GD�8566�� HP������� H� R�VHJXQGR� D� &RQVWLWXLomR� GH� ������ TXH� VHULD� D� WHUFHLUD� QD� VHT�rQFLD� H� D�SULPHLUD�GD�8566��� �/$0$5(������������Gi�QRWtFLD�GD�HGLomR�GD�&RQVWLWXLomR�VHJXLQWH��D�GH�������
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$� &RQVWLWXLomR� GH� ����� FRQVROLGRX� D� VLWXDomR� UHSUHVHQWDWLYD� GDV�QDFLRQDOLGDGHV�� FULDQGR� XPD� &kPDUD� /HJLVODWLYD� $OWD�� R� µ&RQVHOKR� GDV�1DFLRQDOLGDGHV¶� �RX� 6RYLHWH��� QR� TXDO� DV� UHS~EOLFDV� DXW{QRPDV� SRGHULDP�FRQWDU�FRP�RQ]H�GHOHJDGRV��DV�UHJL}HV�DXW{QRPDV�FRP�FLQFR�H�RV�GLVWULWRV�QDFLRQDLV� FRP�XP�GHOHJDGR��0DLV�DGLDQWH�� D� LOXVWUH�KLVWRULDGRUD� ID]�PDLV�DOJXPDV� REVHUYDo}HV� VREUH� HVVD� &RQVWLWXLomR�� 3RU� HOD�� RV� FLGDGmRV�VRYLpWLFRV� WLQKDP� DVVHJXUDGRV� RV� VHXV� GLUHLWRV� FLYLV� FRPR� QDV� PDLV�DYDQoDGDV� GHPRFUDFLDV� RFLGHQWDLV�� 0DLV�� HVWDYDP� JDUDQWLGRV� D�HVWDELOLGDGH�HPSUHJDWtFLD��R�GHVFDQVR��R�OD]HU��D�VHJXUDQoD�HFRQ{PLFD�H�D�JDUDQWLD�GH�DSRLR�QD�YHOKLFH��&RQGHQDYD�VH�TXDOTXHU�IRUPD�GH�UDFLVPR��(P�WUHFKR�VHJXLQWH��SS�����������DFUHVFHQWD�� ���D�UHIRUPD�GD�FRQVWLWXLomR�GH�������DWUDYpV�GD�TXDO�D�8QLmR�6RYLpWLFD�SDVVDYD�D�VHU�XPD�IHGHUDomR��$V�UHS~EOLFDV�TXH�D�FRQVWLWXtDP�WHULDP�XP�0LQLVWpULR�GH�5HODo}HV�([WHULRUHV�H�XP�([pUFLWR�LQGHSHQGHQWHV��� �/$0$5(� ����������� WUDWD� GR�TXH�HQWHQGHU� VHU� R�SRQWR�FHQWUDO�GDV�&RQVWLWXLo}HV�GH�������H�������1DV� &RQVWLWXLo}HV� GH� ����� H� ������ ILFRX� HVWDEHOHFLGD� XPD� IRUPD� GH�JRYHUQR� TXH� VHUYLULD� SDUD� WRGDV� DV� UHS~EOLFDV�� H� SDUD� D� 8QLmR� 6RYLpWLFD�FRPR� XP� WRGR�� $� VXD� SULQFLSDO� FDUDFWHUtVWLFD� HUD� XP� VLVWHPD� GH�SDUDOHOLVPR�HQWUH�R�(VWDGR�H�R�3DUWLGR��� �2�VHJXQGR�&yGLJR�3HQDO��SULPHLUR�GD�8566��VHULD�HGLWDGR�HP�������2� FyGLJR� SHQDO� GD� 8566� GH� ������ HP� VHX� DUWLJR� ���� SRGHULD� VHU�FRQVLGHUDGR� XP� LQVWUXPHQWR� F{PRGR� DR� SRGHU� VRYLpWLFR� SRUTXH� QHOH� VH�SRGLD�LQFOXLU�TXDOTXHU�IRUPD�GH�RSRVLomR�DR�VLVWHPD��/$0$5(������������� &ULRX�VH��DVVLP��XP�VLVWHPD�SHQDO�HP�TXH�R�FRQFHLWR�GH�µIDWR�WtSLFR¶�ILFDYD�D�FULWpULR�H[FOXVLYR�GR�DSOLFDGRU�GD�OHL��DVVLP�JHUDQGR�RSRUWXQLGDGH�SDUD�FRQGHQDo}HV�DV�PDLV�DUELWUiULDV���� '$9,'����������������PRVWUD�FRP�VHJXUDQoD�DV�IUDJLOLGDGHV�GHVVH�SHUtRGR��3HUtRGR� GR� FRPXQLVPR� UHYROXFLRQiULR�� 2� SHUtRGR� GR� FRPXQLVPR�UHYROXFLRQiULR��RX�GR�FRPXQLVPR�GH�JXHUUD��HVWHQGH�VH�GHVGH�D�5HYROXomR�GH� RXWXEUR� DWp� � ILP� GD� JXHUUD� FLYLO� H� DR� WULXQIR� GHILQLWLYR� GR� SDUWLGR�FRPXQLVWD��EROFKHYLVWD��QD�5~VVLD��HP���������$� REUD� PDLV� LPSRUWDQWH� OHYDGD� D� HIHLWR� QHVWH� SHUtRGR� p� PDUFDGD� SHODV�FLUFXQVWkQFLDV� H[FHSFLRQDLV� HP�TXH� IRL� UHDOL]DGD�� D�5~VVLD� HVWi� VXMHLWD� j�JXHUUD� FLYLO� H� HVWUDQJHLUD�� D� VXD� GHVRUJDQL]DomR� p� WRWDO�� RV� EROFKHYLVWDV�QmR�HVWmR�GH�PRGR�QHQKXP�FHUWRV�GH�FRQWXQXDUHP�D�PDQWHU�VH�QR�SRGHU��2�HVVHQFLDO�SDUD�HOHV��QmR�p�D�FRQVWUXomR�GH�XPD�REUD�SUiWLFD�DGDSWDGD�jV�SRVVLELOLGDGHV�GH�PRPHQWR��R�TXH�LPSRUWD�p�YHQFHUHP�RV�VHXV�LQLPLJRV�H�PDQWHUHP�VH� QR� SRGHU�� UHVWDEHOHFHUHP� D� SD]� H�� VH� WLYHUHP� GH� VHU�HOLPLQDGRV�� TXH� WHQKDP� SHOR� PHQRV� SURFODPDGR� KHURLFDPHQWH� RV�SULQFtSLRV�SHORV�TXDLV�VH�EDWHP��³3RXFR�LPSRUWD�±�GHFODURX�/HQLQ�HP������±�TXH�PXLWDV�GDV�GLVSRVLo}HV�GH�QRVVRV�GHFUHWRV�QXQFD�VHMDP�H[HFXWDGDV��$� VXD� ILQDOLGDGH� p� RULHQWDU� DV�PDVVDV� QR� VHQWLGR� GR� SURJUHVVR���� 1mR� DV�FRQVLGHUDPRV�FRPR�UHJUDV�DEVROXWDV�DSOLFiYHLV�D�WRGDV�DV�FLUFXQVWkQFLDV�´�(��GR�PHVPR�PRGR��7URWVN\�GHFODURX��³QRV�SULPHLURV�WHPSRV��RV�GHFUHWRV�WLQKDP�PDLV�LPSRUWkQFLD�FRPR�DUWLJRV�GH�SURSDJDQGD�GR�TXH�FRPR�WH[WRV�DGPLQLVWUDWLYRV´���
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¬� REUD� UHDOL]DGD� QR� SHUtRGR� GR� FRPXQLVPR� UHYROXFLRQiULR� IDOWD�� QD�DSDUrQFLD�� UHDOLVPR�� 3DUHFH� TXH� VHTXHU�� GH� LPHGLDWR�� FRQVWUXLU� XPD�VRFLHGDGH�FRPXQLVWD�VHP�SHUFRUUHU�D�IDVH�GR�VRFLDOLVPR�SUHYLVWD�SRU�0DU[��$�SUySULD�SDODYUD�(VWDGR��JRVXGDUVWYR��p�HYLWDGR�QD�SULPHLUD�&RQVWLWXLomR�GD� 5~VVLD� GH� ������ 2� GLUHLWR� GH� OLEHUGDGH� GRV� SRYRV� p� SURFODPDGR��'HFODUDomR� GRV� 'LUHLWRV� GRV� 3RYRV� GD� 5~VVLD��� DVVLP� FRPR�� DR� PHVPR�WHPSR�� VH� HODERUD� XPD� GHFODUDomR� GRV� GLUHLWRV� GR� SRYR� WUDEDOKDGRU� H�H[SORUDGR�� p� HQYLDGD� XPD� PHQVDJHP� D� WRGRV� RV� WUDEDOKDGRUHV�PXOoXPDQRV� GD� 5~VVLD� H� GR� /HVWH�� $� ,JUHMD� p� VHSDUDGD� GR� (VWDGR� H� p�SURPXOJDGR� XP� FyGLJR� GR� FDVDPHQWR�� $� WHUUD�� DV� IiEULFDV�� RV�HVWDEHOHFLPHQWRV� LQGXVWULDLV� GH� DOJXPD� LPSRUWkQFLD� H� RV� EDQFR� VmR�QDFLRQDOL]DGRV�� R� FRPpUFLR� SULYDWLYR� p� SURLELGR�� 3DUHFH� TXH� R� SUySULR�GLQKHLUR� GHYH� GHVDSDUHFHU� H� TXH� R� VLVWHPD� GH� UHSDUWLomR� GRV� SURGXWRV�GHYH�VHU�VXEVWLWXtGR�SRU�XP�VLVWHPD�GH�FRQWUDWRV��$�KHUDQoD�p�VXSULPLGD��'HVFRQILD�VH� GRV� MXULVWDV�� FODVVH� VXVSHLWD�� RV� DQWLJRV� WULEXQDLV� H� R�SURFHVVR�VmR�DEROLGRV��7XGR�DQXQFLD�D�SDVVDJHP�LPHGLDWD��VHP�WUDQVLomR�j�VRFLHGDGH�FRPXQLVWD��2V�QRYRV�WULEXQDLV��TXH�VmR�FULDGRV��VmR�FRQYLGDGRV�D� HVWDWXLU�� IRUD� GH� WRGR� R� SURFHVVR� IRUPDOLVWD�� VHJXQGR� D� FRQVFLrQFLD�UHYROXFLRQiULD�� R� VHQWLPHQWR� VRFLDOLVWD� GD� MXVWLoD�� RV� LQWHUHVVHV� GR�JRYHUQR��GRV�WUDEDOKDGRUHV�H�GRV�FDPSRQHVHV���$V�PHGLGDV�HQWmR�WRPDGDV�VmR�LQWHUHVVDQWHV�SRUTXH�QRV�UHYHODP��FRP�XP�SURSyVLWR� GH� SURSDJDQGD�� TXDO� R� REMHWLYR� ILQDO� GR� FRPXQLVPR�� H� DV�LQWHQo}HV�IXWXUDV�GRV�GLULJHQWHV�UXVVRV��(QWUHWDQWR��HUD�LPSRVVtYHO�UHDOL]DU�HVVH� SURJUDPD� GH� XPD� Vy� YH]�� $OJXQV� VRQKDGRUHV�� QD� SUySULD� 8QLmR�6RYLpWLFD��FRQVHUYDUmR�D�QRVWDOJLD�GR�TXH�IRL�IHLWR�QHVVHV�SULPHLURV�DQRV�H�HVIRUoDU�VH�mR� SRU� UHJUHVVDUHP� UDSLGDPHQWH� jV� FRQFHSo}HV� HQWmR�SURFODPDGDV�� 2V� GLULJHQWHV� PDLV� UHDOLVWDV� WHQWDUmR� DGLDU� R� Pi[LPR�SRVVtYHO�D�UHDOL]DomR�GD�VRFLHGDGH�FRPXQLVWD�H�DSOLFDUmR�VHXV�HVIRUoRV�QD�HGLILFDomR� H� QD� SRVWHULRU� FRQVROLGDomR� GH� XP� (VWDGR� VRFLDOLVWD�� PXLWR�GLIHUHQWH�GR�LGHDO�GH�XPD�VRFLHGDGH�FRPXQLVWD����2�SHQVDPHQWR�PDLV�UHDOLVWD�H�D�SUHRFXSDomR�GH�UHDOL]DU�XPD�REUD�SUiWLFD�PDQLIHVWDP�VH�GHVGH�R�PRPHQWR�HP�TXH�D�JXHUUD�FLYLO�H�DV� LQWHUYHQo}HV�HVWUDQJHLUDV� WHUPLQDP�� H� QR� PRPHQWR� HP� TXH� RV� FRPXQLVWDV�� VHQKRUHV�LQFRQWHVWDGRV� GR� SRGHU�� VH� HQFRQWUDP� IDFH� j� WDUHID� JLJDQWHVFD� TXH� RV�HVSHUD��D�UHFRQVWUXomR�GR�SDtV�H�D�HGLILFDomR�GR�VRFLDOLVPR���� �� $� (1&,&/23e',$� -85Ë',&$� /(,%� 62,%(/0$1� IDOD� GR� 3URMHWR�.U\OHQNR��TXH�p� MXVWDPHQWH�R�TXH� LQDXJXURX�R�'LUHLWR�3HQDO�SHOR�TXDO�VH�QRWDELOL]RX� D� (VFROD� 6RYLpWLFD�� FDXVDQGR� SROrPLFDV� LQWHUPLQiYHLV� HQWUH�WHyULFRV�H�RSHUDGRUHV�GR�'LUHLWR��3URMHWR�GH�FyGLJR�SHQDO�VRYLpWLFR�TXH�WHP�R�QRPH�GH�VHX�DXWRU��GH�������TXH� ILFRX� IDPRVR� SRU� QmR� FRQWHU� SDUWH� HVSHFLDO� QHP� GRVDJHP� GD� SHQD��GRVLPHWULD��� (UD� D� FRPSOHWD� VXEYHUVmR� GRV� SULQFtSLRV� WUDGLFLRQDLV� GR�GLUHLWR� SHQDO�� FRPR� R� GD� SURLELomR� GD� DQDORJLD� HP� PDWpULD� FULPLQDO�� R�QXOOXP�FULPHQ�QXOOD�SRHQD�VLQH�OHJH��HWF���GDQGR�DR�MXL]�R�SRGHU�LPHQVR�GH�FULDU�FULPHV�GH�WRGR�WLSR��1mR�SDVVRX�GH�SURMHWR����
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������±�2�3(5Ë2'2�'(������$7e�$�&2162/,'$d2�'2�(67$'2�62&,$/,67$�(�'$�(92/8d2�3$5$�2�&2081,602�
� �� (VFODUHoD�VH� LQLFLDOPHQWH� TXH� R� FRPXQLVPR� QXQFD� FKHJRX� D� VHU�LPSODQWDGR��SRLV��SDUD�VXD�FRQFUHWL]DomR�ILQDO��GHYHU�VH�LD�DEROLU�R�'LUHLWR�H�R�(VWDGR��0DV��SHOR� FRQWUiULR��R�(VWDGR� ILFRX�PDLV� IRUWH�DLQGD�QD�8QLmR�6RYLpWLFD� H� PDLV� LQWHUYHQLHQWH� TXH� QD� PDLRULD� GRV� SDtVHV� H�� TXDQWR� DR�'LUHLWR��DFDERX�VH�UHFRQKHFHQGR��PHVPR�TXH�LQGLUHWD�H�YHODGDPHQWH��VXD�LPSUHVFLQGLELOLGDGH���� )RL�XPD�GHPRQVWUDomR�FODUD�GH�TXH��PHVPR�TXH�VHMDP�0DU[�H�/HQLQ�FRQVLGHUDGRV�JUDQGHV�LGHDOLVWDV��VHXV�LGHDLV�QHP�VHPSUH�IRUDP�YLiYHLV���� 921� *581:$/'� ����������� HVFODUHFH� VREUH� D� UHDOLGDGH�FRQVWLWXFLRQDO�QR�SHUtRGR�VWDOLQLVWD��DSHVDU�GD�&RQVWLWXLomR�GHPRFUiWLFD��$�&RQVWLWXLomR�GH�6WDOLQ��GH�������HUD�QD�YHUGDGH�GHPRFUiWLFD�H�IHGHUDWLYD��PDV�QD�SUiWLFD�SRVVLELOLWDYD�R�HVWDEHOHFLPHQWR�GH�XPD�GLGDGXWD�WRWDOLWiULD�H�GR�VLVWHPD�GH�SDUWLGR�~QLFR���� 8PD� REVHUYDomR� LQWHUHVVDQWH� H� TXH� YDOH� D� SHQD� WUD]HU�VH� SDUD� R�/HLWRU� H� TXH� GHPRQVWUD� R� QLYHO� FXOWXUDO� GR� SRYR� UXVVR� p� IHLWD� TXDQWR� DR�HVWXGR�GR�'LUHLWR�5RPDQR�QD�5~VVLD��TXDQGR��HP�QRVVR�SDtV��FRQVLGHUD�VH�R�'LUHLWR�5RPDQR�FRPR�GLVSHQViYHO��� 0$'(,5$����������WUD]�HVWD�LQIRUPDomR�JUDWLILFDQWH��&RQVLGHUDQGR� RV� VLVWHPDV� MXUtGLFRV� µURPDQR�JHUPkQLFR¶� H� µVRFLDOLVWD¶��GHYHPRV�UHFRUGDU�DV�JUDQGHV�PXGDQoDV�SURGX]LGDV�QR�DQR�GH�������(VWD�GDWD� VLQDOL]D�� SRU� XP� ODGR�� D� GHUURWD� GR� QD]LVPR�� PRYLPHQWR� UDFLVWD�SURJUDPDWLFDPHQWH�LQLPLJR�GR�GLUHLWR�URPDQR��SRU�RXWUR�ODGR��D�LQVWLWXLomR�GR�HQGLQR�GR�GLUHLWR� URPDQR�FRPR�PDWpULD� REULJDWyULD�QDV�XQLYHUVLGDGHV�GD�8QLmR�6RYLpWLFD��HP�HYHQWR�LPSRUWDQWtVVLPR�SDUD�R�GHVHQYROYLPHQWR�GD�GLVFLSOLQD�URPDQtVWLFD��1RV�SDtVHV�SHUWHQFHQWHV�DR�µVLVWHPD�VRFLDOLVWD¶�WHP�VH�WLGR�XP�FUHVFHQWH�LQWHUHVVH�SHORV�HVWXGRV�URPDQLVWDV��1RV�DQRV�RLWHQWD��SDUWHV� GR� µ'LJHVWD� LXVWLQLDQL¶�� WUDGX]LGDV� SDUD� R� UXVVR�� IRUDP� SXEOLFDGDV�VRE�D�GLUHomR�GD�$FDGHPLD�GH�&LrQFLDV�GD�8QLmR�6RYLpWLFD��H�QD�UHS~EOLFD�SRSXODU� GD� FKLQD� IRUDP� HGLWDGRV� PDQXDLV� GH� ,QVWLWXLo}HV� GH� 'LUHLWR�5RPDQR�� $V� PXGDQoDV� SROtWLFDV� TXH� VH� SURGX]LUDP� QD� (XURSD� FHQWUR�RULHQWDO� GHSRLV� GH� ����� UHIRUoDUDP� R� GHVHQYROYLPHQWR� GRV� HVWXGRV� GR�GLUHLWR� URPDQR�� SDUWLFXODUPHQWH� QD� 5HS~EOLFD� 7FKHFD�� QD� 3RO{QLD� H� QD�5~VVLD��� �/$0$5(� ����������� LQIRUPD� VREUH� D� HGLomR� GH� PDLV� XP� &yGLJR�3HQDO��R�GH�������TXH�VHULD�R�WHUFHLUR�QD�VHT�rQFLD�H�R�VHJXQGR�GD�8566��1R� PHVPR� DQR�� HP� GH]HPEUR�� VDL� XPD� QRYD� OHL� GH� GLUHLWR� SHQDO� SDUD� D�8566�SHOD�TXDO�HOLPLQD�VH�D�H[SUHVVmR� µLQLPLJR�GR�SRYR¶�H�VXEVWLWXHP�VH�RV�FDPSRV�GH�FRQFHQWUDomR�SRU�µFRO{QLDV�GH�UHHVWUXWXUDomR�H�GH�WUDEDOKR¶�GR�LQGLYtGXR��� /$0$5(������������GL]�VREUH�R�'LUHLWR�7UDEDOKLVWD��



 36 

(P�MDQHLUR�GH������ID]�VH�XP�FHQVR�JHUDO�GD�SRSXODomR��TXH�DWLQJH�D�FLIUD�GH�����PLOK}HV�H�����PLO�KDELWDQWHV��H�HQVDLD�VH�D�HODERUDomR�GH�XPD�OHL�VREUH�RV�IXQGDPHQWRV�GD�OHJLVOoDomR�GR�WUDEDOKR��� �(P������HQWUDULD�HP�YLJRU�D�QRYD�&RQVWLWXLomR��TXDUWD�QD�VHT�rQFLD�H�WHUFHLUD�GD�8566��� �� '$9,'� ����������� IDOD� GD�PDQXWHQomR� GR� 'LUHLWR�� DSHVDU� GD� LGpLD�LQLFLDO�GH�TXH�HOH�GHYHULD�VHU�DEROLGR�QD�8566��2� DEDQGRQR� GD� 1(3� FDUDFWHUL]RX�VH� SRU� HVWD� FROHWLYL]DomR� GD� HFRQRPLD�VRYLpWLFD�� 1mR� VLJQLILFRX� XP� UHJUHVVR� DR� FRPXQLVPR� GR� SHUtRGR�SUHFHGHQWH�� 2� SHUtRGR� GRV� SODQRV� T�LQT�HQDLV� HVWi� DVVLQDODGR�� SHOR�FRQWUiULR��SRU�XP�IRUWDOHFLPHQWR�GR�(VWDGR��FXMDV�IXQo}HV�VmR�DXPHQWDGDV�SHOR�GHVHQYROYLPHQWR�GD�DXWRULGDGH��GD�GLVFLSOLQD�H�GD�FRDomR�VRE�WRGDV�DV�IRUPDV�� SHOD� DILUPDomR�� FDGD� YH]�PDLV� QtWLGD�� GR� SULQFtSLR� GD� OHJDOLGDGH�VRFLDOLVWD�� 2V� FyGLJRV� SURPXOJDGRV� QR� SHUtRGR� GD� 1(3� FRQWLQXDUmR� HP�YLJRU� DLQGD� SRU� ��� DQRV�� 8PD� JUDQGH� TXDQWLGDGH� GH� GLVSRVLo}HV� GH�QDWXUH]D� GLYHUVD� YHLR�� SRXFR� D� SRXFR�� PRGLILFi�ORV�� FRPSOHWi�ORV��UHJXODQGR� VREUHWXGR� RV� DVSHFWRV� QRYRV� GD� YLGD� VRYLpWLFD�� /RQJH� GH� VH�HQIUDTXHFHU�� R� GLUHLWR� VRYLpWLFR� WRUQRX�VH� PDLV� ULFR� H� PDLV� FRPSOHWR�� 2�GHVDSDUHFLPHQWR� GR� (VWDGR� H� GR� GLUHLWR�� DQXQFLDGR� SDUD� D� HUD� GR�FRPXQLVPR�� IRL� SUHSDUDGR� GH� DFRUGR� FRP� D� GLDOpWLFD� PDU[LVWD�� SRU� XP�GHVHQYROYLPHQWR�H�XPD�H[DOWDomR�VHP�SUHFHGHQWHV�GR�(VWDGR�H�GR�GLUHLWR��³(QJHOV�GLVVH�TXH��GHSRLV�GD�YLWyULD�GD�UHYROXomR�VRFLDOLVWD��R�(VWDGR�GHYLD�GHVDSDUHFHU����2V�PDU[LVWDV� VRYLpWLFRV� FKHJDUDP�i� FRQFOXVmR�TXH��GHYLGR�DR�FHUFR�FDSLWDOLVWD�����R�SDtV�GD�UHYROXomR�YLWRULRVD�QmR�GHYLD�HQIUDTXHFHU��PDV�FRQVROLGDU�SRU�WRGRV�RV�PHLRV�R�VHX�DSDUHOKR�GH�(VWDGR�´��2�EDODQoR�GH�YLQWH�DQRV�GH�HVIRUoR�p�HVWDEHOHFLGR�HP�GH]HPEUR�GH�������QR�TXDO�XPD�QRYD�FRQVWLWXLomR�VH�DSUHVHQWD�FRPR�XP�UHODWyULR�YLWRULRVR�D�H[SORUDomR�GR�KRPHP�SHOR�KRPHP�WHUPLQRX�QD�8QLmR�6RYLpWLFD��DV�IRUoDV�GD�SURGXomR�IRUDP�SRVWDV�j�GLVSRVLomR�GD�FROHWLYLGDGH�H�VmR�H[SORUDGDV�QR�LQWHUHVVH� GH� WRGRV�� XP� (VWDGR� PXOWLQDFLRQDO� UHVROYHX� RV� FRQIOLWRV� HQWUH�QDFLRQDOLGDGHV��H�XP�(VWDGR�H�XP�GLUHLWR�VRFLDOLVWDV�IRUDP�HGLILFDGRV�SHOD�SULPHLUD�YH]�QR�PXQGR�R�FDPLQKR�HVWi�DEHUWR�D�XP�SURJUHVVR�XOWHULRU�H�j�UHDOL]DomR�GR�FRPXQLVPR��
�'$9,'� ����������� IDOD� VREUH� D� SHUVLVWrQFLD� GR� (VWDGR� VRFLDOLVWD��FRQWUDULDQGR�D�LGHRORJLD�FRPXQLVWD��TXH�SUHJDYD�D�DEROLomR�GR�(VWDGR��0DLV�GH����DQRV�VH�SDVVDUDP�GHVGH�TXH�D�&RQVWLWXLomR�VRYLpWLFD�GH������IRL�SURPXOJDGD��H�TXH�D�LQIUD�HVWUXWXUD�HFRQ{PLFD��VREUH�D�TXDO�SRGHUi�VHU�HGLILFDGD� XPD� VRFLHGDGH� FRPXQLVWD�� IRL�� VHP� FRQWHVWDomR� SRVVtYHO��HVWDEHOHFLGD�� $Wp� RQGH� FKHJRX� D� 8QLmR� 6RYLpWLFD� QD� ³PDUFKD� SDUD� R�FRPXQLVPR´�TXH�S{GH�HQWmR�LQLFLDU"��8P�SULPHLUR�SRQWR�HVWi�IRUD�GH�G~YLGD��XPD�VRFLHGDGH�FRPXQLVWD�QmR�IRL�DLQGD� UHDOL]DGD� QD� 8QLmR� 6RYLpWLFD�� 1mR� VH� FKHJRX� DLQGD� DR� HVWiJLR� GR�FRPXQLVPR��QR�TXDO�R�SRGHU�VHUi�H[HUFLGR�SHORV�VRYLHWHV��SHORV�VLQGLFDWRV��SHODV� FRRSHUDWLYDV� H� RXWUDV� RUJDQL]Do}HV� GH� PDVVD�� )RL� XOWUDSDVVDGR� R�HVWiJLR�GD�³GLWDGXUD�GR�SUROHWDULDGR´�H�GHVGH������VH�FDUDFWHUL]D�D�8QLmR�6RYLpWLFD�FRPR�VHQGR�R�³(VWDGR�GH�WRGR�R�SRYR´��(VWD�IyUPXOD�R�GHVFUHYH�FRP�FODUH]D��FRQWLQXD�D�H[LVWLU�XP�(VWDGR�QD�8QLmR�6RYLpWLFD�H�HVWH��ORQJH�GH� GHVDSDUHFHU�� HVWi� PDLV� IRUWH� H� SRGHURVR� GR� TXH� QXQFD�� 2� GLUHLWR�VRYLpWLFR� WDPSRXFR� VH� HQIUDTXHFHX�� p� PDLV� DEXQGDQWH� H� WmR� LPSHUDWLYR�
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FRPR�QXQFD���$� VHJXQGD� FRQVWDWDomR� TXH� GHYH� VHU� IHLWD� p� D� VHJXLQWH�� QmR� WHYH� OXJDU�QHQKXP� UHJUHVVR� DR� SDVVDGR�� 2� (VWDGR� VRYLpWLFR� FRQWLQXRX� XP� (VWDGR�VRFLDOLVWD�� IXQGDGR� VREUH� XPD� LQIUD�HVWUXWXUD� HFRQ{PLFD� FRQIRUPH� j�GRXWULQD� PDU[LVWD� H� SURIXQGDPHQWH� GLIHUHQWH�� SHOD� VXD� HVWUXWXUD�� GRV�(VWDGRV� � EXUJXHVHV´�� $� VRFLHGDGH� FRPXQLVWD� QmR� IRL� UHDOL]DGD�� PDV�FRQWLQXD�D�VHU�R�LGHDO�TXH�VH�SUHWHQGH�DWLQJLU�XP�GLD�QD�8QLmR�6RYLpWLFD���8PD�WHUFHLUD�FRQVWDWDomR�VH�LPS}H��GH������DWp�RV�QRVVRV�GLDV�QmR�KRXYH�HVWDJQDFmR�� $SHVDU� GH� XPD� JXHUUD� FUXHO� TXH� FDXVRX� DRV� VHXV� FLGDGmRV�LPHQVDV� SULYDo}HV� H� j� VXD� HFRQRPLD� SHUGDV� FRQVLGHUiYHLV�� D� 8QLmR�6RYLpWLFD�FRQWLQXD�KRMH�PXLWR�SRGHURVD�� WDQWR�QR�SODQR�QDFLRQDO�FRPR�QR�LQWHUQDFLRQDO��6H�p�YHUGDGH�TXH�D�SRVVLELOLGDGH�GH�UHDOL]DU�XPD�VRFLHGDGH�FRPXQLVWD� GHYH� UHVXOWDU� GH�XPD�H[DOWDomR� VHP�SUHFHGHQWHV� GR�SRGHU�GR�(VWDGR�� KRMH� HVWDPRV� PDLV� SHUWR� GDV� FRQGLo}HV� GDV� TXDLV� SRGH� DGYLU� R�FRPXQLVPR�QD�8QLmR�6RYLpWLFD��� '$9,'� ��������������� IDOD� VREUH� RV� REVWiFXORV� j� UHDOL]DomR� GR�FRPXQLVPR��4XDLV� VmR�HVWDV� FRQGLo}HV�� H� FRPR�p� SRVVtYHO�TXH�R� FRPXQLVPR�DLQGD� VH�PRVWUH� FRPR� XP� LGHDO� ORQJtQTXR�� TXDUHQWD� DQRV� GHSRLV� TXH� R� (VWDGR�VRFLDOLVWD�IRL�HGLILFDGR"��'LIHUHQWHV� FDXVDV� R� MXVWLILFDP�� $� SULPHLUD� GHVWDV� FDXVDV� H� R� FHUFR�FDSLWDOLVWD´��(QTXDQWR�D�8QLmR�6RYLpWLFD�VH�VHQWLU�DPHDoDGD�SHOD�H[LVWrQFLD�GH� SRGHURVRV� (VWDGRV� QmR�VRFLDOLVWDV�� HOD� DSHQDV� SRGHUi� HQVDLDU� FHUWDV�H[SHULrQFLDV� GH� LQWHUHVVH� OLPLWDGR� QD� YLD� GR� FRPXQLVPR�� 1mR� SRGHUi�UHDOL]DU�LQWHJUDOPHQWH�XPD�VRFLHGDGH�FRPXQLVWD��2�FHUFR�FDSLWDOLVWD�QmR�p�D� ~QLFD� H[SOLFDomR� SDUD� R� SRXFR� TXH� VH� SURJUHGLX� QR� FDPLQKR� GR�FRPXQLVPR��8P�RXWUR�HOHPHQWR�TXH�p�QHFHVViULR�OHYDU�HP�FRQVLGHUDomR�p�³D� VREUHYLYrQFLD� GRV� KiELWRV� GD� pSRFD� FDSLWDOLVWD� QR� HVStULWR� GRV�FLGDGmRV´��6pFXORV�GH�Pi�RUJDQL]DomR�VRFLDO�QmR�SRGHP�VHU�VLPSOHVPHQWH�DEROLGRV�� RV� KRPHQV� KDELWXDUDP�VH� D� FHUWRV�PRGRV� GH� SHQVDU� YLFLRVRV� H�YLHUDP� D� FRQVLGHUDU� FRPR� QDWXUDLV� FRPSRUWDPHQWRV� HJRtVWDV� H� DQWL�VRFLDLV��1mR�EDVWD�WHU�FXUDGR�R�YtFLR�IXQGDPHQWDO�GD�VRFLHGDGH��FRPR�SHGLD�D� GRXWULQD� PDU[LVWD�� QHP� WHU� VDQHDGR� D� VXD� LQIUD�HVWUXWXUD� HFRQ{PLFD��FROHWLYL]DQGR� RV� EHQV� GH� SURGXomR�� 8PD� RXWUD� WDUHID� VH� LPS}H�� D� GH�UHHGXFDU� RV� KRPHQV� H� GH� OKHV� ID]HU� FRPSUHHQGHU� TXH� DV� DWLWXGHV� DQWL�VRFLDLV�� RXWURUD� GHVFXOSiYHLV� H� PHVPR� MXVWLILFDGDV�� QmR� R� VmR� PDLV� QR�(VWDGR� VRFLDOLVWD� GH� KRMH� µ�� (VWD� WDUHID� GHYH� VHU� UHDOL]DGD� D� SDUWLU� GD�LQIkQFLD�� p� HP� IXQomR� GHOD� TXH� VmR� FRQFHELGRV� SURJUDPDV� VRYLpWLFRV� GH�HQVLQR�� 'HYH� SURVVHJXLU� DR� ORQJR� GD� H[LVWrQFLD� GR� KRPHP�� R� SDUWLGR�FRPXQLVWD�DVVXPH�D�HVWH�UHVSHLWR�XPD�UHVSRQVDELOLGDGH�SDUWLFXODU���$� FRQVHUYDomR� GR� (VWDGR� H� GR� GLUHLWR� p� WDQWR� PDLV� QHFHVViULD� QR� DWXDO�HVWiJLR� TXDQWR� p� FHUWR� TXH�� VH� DV� FODVVHV� SURSULDPHQWH� GLWDV� GHVDSD�UHFHUDP��VXEVLVWHP�JUXSRV�VRFLDLV�FRP�PRGRV�GH�YLGD�DLQGD�GLIHUHQFLDGRV��FLWDGLQRV�H�UXUDLV��WUDEDOKDGRUHV�LQWHOHFWXDLV�H�PDQXDLV��DGPLQLVWUDGRUHV�H�DGPLQLVWUDGRV�� $V� RSRVLo}HV� TXH� VH� PDQLIHVWDP� HQWUH� HVWHV� JUXSRV� QmR�VmR�PDLV�� QD� OLQJXDJHP�PDU[LVWD�� GR� TXH� FRQWUDGLo}HV�QmR�DQWDJRQLVWDV��PDV�VXEVLVWH�R�SHULJR�GH�XP�GHVVHV�JUXSRV�VHU�WHQWDGR�D�DSURSULDU�VH�GD�PDLV�YDOLD�GR�WUDEDOKR�GRV�RXWURV��SDUD�VH�WRUQDU�XPD�FODVVH�H[SORUDGRUD��$QWHV� TXH� R� (VWDGR� SRVVD� GHVDSDUHFHU�� p� QHFHVViULR� ID]HU� GHVDSDUHFHU�WRGD�D�RSRVLomR�H[LVWHQWH�HQWUH�HVVHV�JUXSRV��QLYHODQGR�RV�H�DSUR[LPDQGR�
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RV�VHXV�PRGRV�GH�YLGD���3DUD�REWHU�GRV�FLGDGmRV�R�FRPSRUWDPHQWR�VRFLDO�TXH�VH�GHVHMD�H�SHUPLWLU�D�UHDOL]DomR� GH� XPD� VRFLHGDGH� FRPXQLVWD�� XPD� RXWUD� FRQGLomR� SUpYLD� p�H[LJLGD��D�DEXQGkQFLD��³'H�FDGD�XP�VHJXQGR�DV�VXDV�SRVVLELOLGDGHV��D�FDGD�XP�VHJXQGR�DV�VXDV�QHFHVVLGDGHV´��HVWH�GLYLVD�GD�VRFLHGDGH�FRPXQLVWD�Vy�SRGH� WRUQDU�VH� UHDOLGDGH� VH�D�SURGXomR�DWLQJLU� R�Pi[LPR�SRVVtYHO��GH� WDO�IRUPD� TXH� RV� EHQV� GH� FRQVXPR� VHMDP� VXILFLHQWHV� SDUD� WRGRV�� $�PDQXWHQomR� GR� DSDUHOKR� GR� (VWDGR� VRFLDOLVWD�� FRP� D� FRHUomR� TXH� HOD�LPSOLFD��p�QHFHVViULD�SDUD�DOFDQoi�OR���� 4XDQWR�jV�WUrV�IXQo}HV�GR�'LUHLWR�VRYLpWLFR�GL]�'$9,'��������������$V�IXQo}HV�GR�(VWDGR�H�GR�GLUHLWR�VRYLpWLFRV��QD�DWXDO�pSRFD�GH�SDVVDJHP�GR�VRFLDOLVPR�DR�FRPXQLVPR��VmR�GH�WUrV�RUGHQV��$�SULPHLUD��VREUH�D�TXDO�QmR� p� QHFHVViULR� LQVLVWLU�� p� XPD� IXQomR� GH� VHJXUDQoD� QDFLRQDO�� GHYH�VH�FRQVROLGDU� H� DXPHQWDU� R� SRGHU� GR� (VWDGR� SDUD� GHVHQFRUDMDU� RV� LQLPLJRV�HVWUDQJHLURV�GR�DWDTXH�DR�UHJLPH�VRYLpWLFR�H�SDUD�DVVHJXUDU�D�FRH[LVWrQFLD�SDFtILFD�HQWUH�DV�QDo}HV��$�VHJXQGD�IXQomR�GR�GLUHLWR�VRYLpWLFR�p�GH�RUGHP�HFRQ{PLFD�� p� R� GHVHQYROYLPHQWR� GD� SURGXomR�� FRP� EDVH� QRV� SULQFtSLRV�VRFLDOLVWDV��GH�PRGR�D�FULDU�D�DEXQGkQFLD�H�SHUPLWLU�D�VDWLVID]HU�FDGD�XP�³VHJXQGR�DV�VXDV�QHFHVVLGDGHV´��$�WHUFHLUD�IXQomR�GR�GLUHLWR�VRYLpWLFR�p�D�GD� HGXFDomR�� GHVWUXLU� QR� KRPHP� DV� WHQGrQFLDV� DQWL�VRFLDLV� TXH� VmR�KHUDQoD�GH�VpFXORV�GH�Pi�RUJDQL]DomR�HFRQ{PLFD��� 4XDQWR� DR� SRGHU� HFRQ{PLFR�� GL]� R� JUDQGH� FRPSDUDWLVWD� VREUHWXGR�VREUH� D� RUJDQL]DomR� GD� SURGXomR� FRPR� VHQGR� WHPD� PHUHFHGRU� GH�GHVWDTXH��HQFDUDGD�FRPR�D�VHJXQGD�IXQomR�GR�'LUHLWR�VRYLpWLFR����$�IXQomR�HFRQ{PLFD�GR�GLUHLWR�VRYLpWLFR�p�SRU�VL�Vy�LPHQVD��1HVWH�DVSHFWR��R� UHJLPH� VRFLDOLVWD� H[LJH� XP� HVIRUoR� GRV� GLULJHQWHV� TXH� XOWUDSDVVD� HP�DPSOLWXGH� DTXHOH� TXH� p� H[LJLGR� DRV� GLULJHQWHV� QRV� SDtVHV� FDSLWDOLVWDV�� 2�GLUHLWR� QRV� SDtVHV� ³EXUJXHVHV´� WHP� XPD� IXQomR� HFRQ{PLFD�� &RQWXGR�� QD�PHGLGD� HP� TXH� SHUVLVWH� XP� VHWRU� SULYDGR� QD� HFRQRPLD�� FRQWD�VH� FRP� D�LQLFLDWLYD� GRV� SDUWLFXODUHV� SDUD� RUJDQL]DU� D� SURGXomR� H� RV� FLUFXLWRV�FRPHUFLDLV��2�(VWDGR�H[HUFH�XPD�IXQomR�GH�HVWtPXOR��GH�FRRSHUDomR�H�GH�FRQWUROH��FRQWXGR�QmR�DVVXPLX�GLUHWDPHQWH�D�SURGXomR�GRV�EHQV���1D�8QLmR�6RYLpWLFD��SHOR�FRQWUiULR��SUHWHQGHX�VH�UHWLUDU�R�SRGHU�HFRQ{PLFR�DRV�LQWHUHVVHV�SULYDGRV�H��FRP�HVWD�ILQDOLGDGH��FROHWLYL]RX�VH�WRGRV�RV�EHQV�GH�SURGXomR��SDUD�SHUPLWLU�TXH�IRVVHP�H[SORUDGRV�QR�LQWHUHVVH�JHUDO�H�QmR�SDUD� DOFDQoDU� XP� OXFUR�� &XPSUH� DRV� GLULJHQWHV� GR� (VWDGR� HVWDEHOHFHU� DV�PRGDOLGDGHV� GD� DWLYLGDGH� HFRQ{PLFD� H� GHWHUPLQDU� FRPR� GHYHP� VHU�GLVWULEXtGRV�RV�SURGXWRV�SDUD�DWHQGHU�DR�LQWHUHVVH�JHUDO��2�(VWDGR�WRUQRX�VH� R� GLULJHQWH� GD� LQG~VWULD�� GD� DJULFXOWXUD� H� GR� FRPpUFLR�� D� IXQomR� GH�GLUHomR�H�GH�RUJDQL]DomR�TXH�OKH�FRPSHWH�p�H[WUHPDPHQWH�GLItFLO�QXP�SDtV�FRPR�D�8QLmR�6RYLpWLFD��$�GRXWULQD�PDU[LVWD�p�SDUD�LVWR�GH�SRXFD�XWLOLGDGH��HOD�QmR�GL]�FRPR�GHYH�VHU�RUJDQL]DGR�R�SRGHU�HFRQ{PLFR��DWXDOPHQWH�HP�PmR�GRV�UHSUHVHQWDQWHV�GH�WRGR�R�SRYR��)RL�QHFHVViULR��SRU�LVWR��UHFRUUHU�D�XP� SURFHVVR� GH� H[SHULPHQWDomR� FRQWtQXD� H� p� GXYLGRVR� TXH� KDMD� D� HVWH�UHVSHLWR�VROXo}HV�GHILQLWLYDV���&HGR�VH�HVWDEHOHFHX�R�DFRUGR�FRQVLGHUDQGR�TXH�HUD�QHFHVViULR�H[SORUDU��D�SDUWLU� GH�XPD�SODQLILFDomR�� DV� ULTXH]DV�HFRQ{PLFDV�GD�QDomR�� (QWUHWDQWR��SXGHUDP� PDQWHU�VH� LGpLDV� GLIHUHQWHV� H� PXGDU� GH� PpWRGRV� QR� TXH� GL]�UHVSHLWR�j� TXHVWmR�GH� VDEHU� VH�HVWD�SODQLILFDomR�GHYLD�VHU�RUJDQL]DGD�QR�TXDGUR� GH� FHUWRV� VHWRUHV� GD� SURGXomR� �PHWDOXUJLD�� FRQVWUXomR�� LQG~VWULD�
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TXtPLFD�� RX� QR� TXDGUR� IXQFLRQDO� �WUDEDOKR�� FUpGLWRV�� SURYLV}HV��� HP� TXH�PHGLGD� D� GLUHomR� HFRQ{PLFD� VHULD� FHQWUDOL]DGD� RX� GHVFHQWUDOL]DGD�� TXH�GXUDomR�WHULDP�RV�GLYHUVRV�SODQRV��TXH�VHWRUHV�VHULDP�FRQVLGHUDGRV�FRPR�SULRULWiULRV� �LQG~VWULD� SHVDGD� RX� EHQV� GH� FRQVXPR�� LQG~VWULD� TXtPLFD� RX�H[SORUDomR� HVSDFLDO��� FRPR� VHULD� RUJDQL]DGD� H� FRQWURODGD� D� JHVWmR� GDV�HPSUHVDV�� 1R� GRPtQLR� GD� DJULFXOWXUD� IRL� QHFHVViULR� HVFROKHU� HQWUH� D�IyUPXOD� GDV� ID]HQGDV� GR� (VWDGR� �VRYNR]HV�� H� D� GDV� FRRSHUDWLYDV� �NROND�]HV���SURQXQFLDU�VH�VREUH�D�H[WHQVmR�yWLPD�GH�VRYNR]HV�H�NRONR]HV��FULDU�R�HVWDWXWR�GRV�WUDEDOKDGRUHV�HP�XP�H�RXWUR�WLSR�GH�RUJDQL]DomR��1R�GRPtQLR�GD� LQG~VWULD� IRL� QHFHVViULR� OXWDU� FRQWUD� DV� WHQGrQFLDV� EXURFUiWLFDV� H�SURFXUDU� RV� HVWtPXORV� DSURSULDGRV� SDUD� DXPHQWDU� D� SURGXomR�� e�QHFHVVLGDGHV�PDWHULDLV�H�FXOWXUDLV´��RV�VHXV�PpWRGRV�JRYHUQDPHQWDLV�QmR�TXDGUR� GHVWDV� VH� LQVWDXUHP�SUiWLFDV� DEXVLYDV��TXH�D�EXURFUDFLD� VH� WRUQH�VREHUDQD�� TXH� R� HVIRUoR� GH� SURGXomR�GLPLQXD�� TXH� FHUWRV� LQWHUHVVHV� SUL�YDGRV�VHMDP�IDYRUHFLGRV��TXH�D�FROHWLYL]DomR�GRV�EHQV�GHJHQHUH�QXP�VLP�SOHV�FDSLWDOLVPR�GH�(VWDGR�H�TXH�QHFHVVLGDGH�GH�HGLILFDU�R�FRPXQLVPR�VHMD�HVTXHFLGD����1R� H[HUFtFLR� GHVWH� SRGHU� HFRQ{PLFR� H� QD� GLVSRVLomR� GDGD� jV� IRUoDV� GD�SURGXomR�� JUDYHV� HUURV� IRUDP� FRPHWLGRV� H� RSo}HV� ODPHQWiYHLV� IRUDP�IHLWDV�� 6WDOLQ� S{GH� SURFODPDU� TXH� ³D� ILQDOLGDGH� GD� SURGXomR� QmR� HUD� R�OXFUR��PDV�R�KRPHP�H�DV�VXDV�QHFHVVLGDGHV�� LVWR�p��D�VDWLVIDomR�GDV�VXDV�QHFHVVLGDGHV�PDWHULDLV�H�FXOWXUDLV´��RV�VHXV�PpWRGRV�JRYHUQDPHQWDLV�QmR�HVWLYHUDP� GH� DFRUGR� FRP� HVWHV� SURSyVLWRV�� GXUDQWH� DQRV� R� KRPHP� IRL�VDFULILFDGR� j� SURGXomR� H� DR� (VWDGR�� 3RU�PDLV� GLItFLO� TXH� WHQKD� VLGR� HVVH�SHUtRGR�� RV� FLGDGmRV� UXVVRV�� SUHVHQWHPHQWH�� UHFROKHP� RV� VHXV� IUXWRV�� D�HFRQRPLD� IRL� LQWHJUDOPHQWH� FROHWLYL]DGD�� R� SHULJR� QDFLRQDO�VRFLDOLVWD� IRL�HOLPLQDGR���&RQGHQDQGR� R� H[FHVVR� GR� SHUtRGR� VWDOLQLVWD�� WRUQRX�VH� SRVVtYHO� YROWDU� j�YHUGDGHLUD� GRXWULQD� PDU[LVWD�� (VWD� SUHWHQGH� VHU� XP� KXPDQLVPR�� QmR�SURFXUD� QHP� R� SRGHU� SHOR� SRGHU�� QHP� D� ULTXH]D� SHOD� ULTXH]D�� PDV� D�OLEHUWDomR� GR� KRPHP�� R� VHX� FRPSOHWR� GHVHQYROYLPHQWR� QXPD� VRFLHGDGH�RQGH�QXQFD�GHL[RX�GH�VHU�RSULPLGR���SS������������ $� UHHGXFDomR� GR� KRPHP� p� REMHWR� GH� XPD� DERUGDJHP� HVSHFLDO� GH�'$9,'� ��������������� SRLV� TXH� HUD� XPD� GDV� WUrV� IXQo}HV� GR� 'LUHLWR�VRYLpWLFR���3DUD�TXH�XPD�VRFLHGDGH� FRPXQLVWD�SRVVD� VHU�HVWDEHOHFLGD�� H� D�PiTXLQD�GH�UHSUHVVmR�FRQVWLWXtGD�SHOR�(VWDGR�DFDEH�SRU�GHVDSDUHFHU��QmR�EDVWD�TXH�RV� EHQV� GH� SURGXomR� VHMDP� FROHWLYL]DGRV� H� TXH� D� VXD� H[SORUDomR� VHMD�RUJDQL]DGD�QR�LQWHUHVVH�GH�WRGRV��$FLPD�GH�WXGR�p�QHFHVViULR�WUDQVIRUPDU�R�KRPHP��OLEHUWi�OR�GH�UHDo}HV��GH�DWLWXGHV��GH�VHQWLPHQWRV�VHGLPHQWDGRV�SRU�PLOKDUHV�GH�DQRV�GH�Pi�RUJDQL]DomR�VRFLDO��³2�(VWDGR�VRFLDOLVWD�GHYH�UHID]HU� FRPSOHWDPHQWH� D� FRQVFL¼QGD� GR� SRYR� ²� HVFUHYHX� HP� ����� R�SULPHLUR�SUHVLGHQWH�GR�&RPLWr�6XSUHPR�GD�8QLmR�6RYLpWLFD�²��p�HVVD�D�VXD�WDUHID� PDLV� LPSRUWDQWH�´� � 0DLV� GR� TXH� QXQFD�� HVVD� WDUHID�� FRQIHULGD� j�SROtWLFD�H�DR�GLUHLWR�VRFLDOLVWDV��DVVXPH�KRMH�XPD�LPSRUWkQFLD�SULPRUGLDO���-i� IRUDP�REWLGRV� UHVXOWDGRV� LPSRUWDQWHV�� WRUQRX�VH� LQFRQFHEtYHO�SDUD�XP�FLGDGmR� VRYLpWLFR� TXH� TXDOTXHU� SHVVRD�� RX� VRFLHGDGH� SULYDGD�� SRVVD� VHU�SURSULHWiULD�GH�XPD�IiEULFD�RX�H[SORUDU�QR�VHX�SUySULR�LQWHUHVVH��RX�QR�GRV�DFLRQLVWDV�� TXDLVTXHU� ULTXH]DV� QDWXUDLV�� RV� FDPSRQHVHV� DFHLWDP� GH� ERD�YRQWDGH� D� WUDQVIRUPDomR� GRV� VHXV� NRONR]HV� HP� VRYNR]HV�� (QWUHWDQWR��DLQGD�Ki�PXLWD�FRLVD�D�ID]HU��8PD�REUD�GH�HGXFDomR�GRV�FLGDGmRV��QD�TXD/�
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RV�MXULVWDV�VmR�FRQYLGDGRV�D�FRRSHUDU��GHYH�VHU�SDFLHQWH�H�LQFDQVDYHOPHQ�WH� FRQGX]LGD�� 2� SDUWLGR� FRPXQLVWD� VRYLpWLFR� HUD� IRUPDGR� DSHQDV� SRU������������PHPEURV� HP�������RX� VHMD�� XP�SRXFR�PDLV� GH����GD�SRSX�ODomR�DWLYD��e�D�HVWD�HOLWH�GH�SURVpOLWRV�TXH�FDEH�D�IXQomR�GH�FRQYHUWHU�XPD�SRSXODomR� GLVFLSOLQDGD� PDV� VHP� SURIXQGD� Ip�� e� QHFHVViULR� LQFXOFDU� QRV�FLGDGmRV�XP�QRYR�VHQWLGR�GH�WUDEDOKR��TXH�VH�WRUQRX�XPD�TXHVWmR�GH�EULR�H� QmR� GH� QHFHVVLGDGH�� e� QHFHVViULR� ID]HU�OKHV� FRPSUHHQGHU� TXH� D� SUR�SULHGDGH�VRFLDOLVWD�p�GH�WRGRV�H�TXH�HOHV�WrP�R�GHYHU�VDJUDGR�GH�SURWHJr�OD�� e� WDPEpP� QHFHVViULR� PRVWUDU�OKHV� TXH� SUHVHQWHPHQWH� D� OHL� p� MXVWD��SRUTXH�FRQFLOLD�SOHQDPHQWH�RV� LQWHUHVVHV�SDUWLFXODUHV�H�R�LQWHUHVVH�JHUDO��2V�FLGDGmRV�GHYHP�REHGHFHU�j� OHL�QmR�SHOR�WHPRU�GD�DXWRULGDGH�FRPR�QR�WHPSR� HP�TXH� D� RUJDQL]DFmR� VRFLDO� HUD� FRUUXSWD��PDV� SRUTXH� VH� VHQWHP�FDSD]HV� GH� REVHUYDU� FRQVFLHQWHPHQWH�� ORQJH� GH� WRGD� D� UHSUHVVmR�� RV�SULQFtSLRV�QDWXUDLV�TXH�HVWmR�QD�EDVH�GD�VRFLHGDGH�GRUDYDQWH�Vm��1D�8QLmR�6RYLpWLFD� GRV� QRVVRV� GLDV� D� OHL� p� D� UD]mR� H� D� YHUGDGHLUD� MXVWLoD�� &RQYpP�TXH� WRGRV� GrHP� D� VXD� DSURYDomR� jV� UHJUDV� GH� GLUHLWR� VRFLDOLVWDV�� p�QHFHVViULR�TXH�R�GLUHLWR�VHMD�³SRSXODU´���8P� HVIRUoR� FRQVLGHUiYHO� H� FRQVWDQWH� VH� YHP� SURFHVVDQGR� SDUD� GDU� D�FRQKHFHU� DRV� RV� D� &RQVWLWXLomR�� DV� LQVWLWXLo}HV� H� DV� OHLV�� 2V� VRYLHWHV��JXLDGRV�SHODV�GHOLEHUDo}HV�SUHSDUDWyULDV�GR�JUXSR�GRV�VHXV�PHPEURV�TXH�VmR� FRPXQLVWDV�� Oi� HVWmR� SDUD� FRPSUHHQGHU� H� ID]HU� FRPSUHHQGHU� j�SRSXODomR�R�IXQGDPHQWR�H�D�VDEHGRULD�GDV�GHFLV}HV�TXH�IRUDP�SUHSDUDGDV�SHOR�SDUWLGR���7RGRV� RV� FLGDGmRV� VmR� FKDPDGRV� D� SDUWLFLSDU� QD� HODERUDomR� GDV� OHLV�LPSRUWDQWHV�� VXJHULQGR�PRGLILFDo}HV� TXH� OKHV� SDUHoDP� FRQYHQLHQWHV� DRV�SURMHWRV� HVWDEHOHFLGRV�� &LWD�VH� FRP� RUJXOKR� R� Q~PHUR� GH� UHXQL}HV� QDV�TXDLV�IRUDP�GLVFXWLGRV�R�SURMHWR�GH�&RQVWLWXLomR��RX�R�GH�XPD�OHL�VREUH�D�UHRUJDQL]DomR�GD�DJULFXOWXUD��RX�R�GH�XPD�OHL�VREUH�DV�SHQV}HV�H�R�Q~PHUR�GH� DOWHUDo}HV� TXH� IRUDP� SURSRVWDV�� 2V� FLGDGmRV� GHYHP� VHQWLU� TXH� D� OHL�YRWDGD� SHORV� VHXV� UHSUHVHQWDQWHV� p� UHDOPHQWH� D� VXD� OHL�� DTXHOD� TXH� HOHV�TXLVHUDP�H�QD�REVHUYkQFLD�ULJRURVD�GD�TXDO�GHYHP�FRRSHUDU�H�YLJLDU��2�WUL�EXQDO� VRYLpWLFR�p�FRQFHELGR� FRPR�XPD�HVFROD��$GYHUWH��HQFRUDMD��Gi�FRQ�VHOKRV��WDO�FRPR�D�SUySULD�OHL�PXLWDV�YH]HV�R�ID]��$�VXD�FRP�RSRVLomR�D�VXD�IRUPD� GH� DWXDU�� D� VXD� H[LVWrQFLD� VmR� MXVWLILFDGDV�SHOR� SHSHO� HGXFDGRU�GR�GLUHLWR�VRYLpWLFR��e�XP�PDORJUR�VH�R�FRQGHQDGR�QmR�DSURYD�D�VHQWHQoD�TXH�R� SXQH�� VHXV� DGYHUViULRV� QmR� VH� UHFRQFLOLDP� DR� UHFRQKHFHUHP� R� FDUiWHU�MXVWR�GH�XPD�GHFLVmR�WRPDGD�QD�DSOLFDomR�GD�OHL�VRFLDOLVWD��$WUDYpV�GH�WRGD�HVWDELOLGDGH�SHUVXDVLYD��WRGD�D�UHSUHVVmR�VH�WRUQDUi�SRXFR�D�SRXFR�LQ~WLO��HP� VXPD�� R� GLUHLWR� SRGHUi� DVVLP� SHUGHU� R� VHX� DVSHFWR� VDQFLRQDGRU� SDUD�SDVVDU� D� VHU� XP� VLPSOHV� RUGHQDGRU�� 6HJXQGR� D� IyUPXOD� GH� (QJHOV�� ³R�JRYHUQR�GRV�KRPHQV�GDUi�OXJDU�j�DGPLQLVWUDomR�GDV�FRLVDV´��FDGD�XP�RE�VHUYDUi�HVSRQWDQHDPHQWH�DV�UHJUDV�IRUPXODGDV�SHORV�DGPLQLVWUDGRUHV�VR�EUH�RV�EHQV�FROHWLYL]DGRV��GH�WDO�PRGR�TXH�D�XWLOLGDGH�GHVVDV�UHJUDV�VHUi�HYLGHQWH� SDUD� WRGRV�� $� VRFLHGDGH� IXQFLRQDUi� OLYUH� GH� WRGD� D� UHSUHVVmR��GHL[DUi� GH� H[LVWLU� GLUHLWR� QR� VHQWLGR� HP� TXH� RV� PDU[LVWDV� FRPSUHHQGHP�HVWD�H[SUHVVmR���� � 921� *581:$/'� ����������� HVFODUHFH� XP� SRQWR� LQWHUHVVDQWH� GR�'LUHLWR�VLYLpWLFR�TXDQWR�j�SURSULHGDGH��$R�FRQWUiULR�GR�TXH�YXOJDUPHQWH�VH�SHQVD��QD�8QLmR�6RYLpWLFD�PDQWHYH�VH�D� SURSULHGDGH� SULYDGD�� PDV� Vy� QD� PHGLGD� HP� TXH� QmR� VLUYD� SDUD� D�H[SORUDomR�GH�RXWUDV�SHVVRDV��7RGR�FLGDGmR�VRYLpWLFR�WHP�D�SRVVLELOLGDGH�GH�SRVVXLU�XPD�FDVD��XP�MDUGLP�H�DWp�XPD�FRQWD�EDQFiULD��WDPEpP�SRGH�
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GHL[DU� RV� VHXV� EHQV� HP� KHUDQoD�� 0DV� WRGRV� RV� EHQV� GH� SURGXomR� HVWmR�QDFLRQDOL]DGRV��H�R�VHX�OXFUR�UHYHUWH�SDUD�R�(VWDGR��TXH�UHSUHVHQWD�R�SRYR�QD�VXD�WRWDOLGDGH���� � &$33(//(77,������������WUDWDQGR�GR�DFHVVR�j�-XVWLoD��IDOD�QD�8QLmR�6RYLpWLFD��&RP�UHVSHLWR�jV�UHIRUPDV�TXH�UHGX]HP�FXVWRV�H��GH�FHUWD�IRUPD��DPSOLDP�D� WUDGLomR�GD�RUDOLGDGH�� FRQYpP�PHQFLRQDU�RV�RUGHQDPHQWRV�SURFHVVXDLV�VRFLDOLVWDV�� &RP� HIHLWR�� RV� LQIRUPDQWHV� GR� SURMHWR� )ORUHQoD� GH� DFHVVR� j�-XVWLoD� QRV� SDtVHV� GR� OHVWH� HXURSHX� H� QD� 8QLmR� 6RYLpWLFD� DWp� PHVPR�TXHVWLRQDP�D�QHFHVVLGDGH�GH�FULDomR�GH�SURFHGLPHQWRV�HVSHFLDLV��IRUD�GR�VLVWHPD�MXGLFLiULR�UHJXODU��
�� (IHWLYDPHQWH�� QD� pSRFD� VRFLDOLVWD� D� PHWD� GRV� JRYHUQDQWHV� FRP�UHVSHLWR� DRV� 7ULEXQDLV� HUD� GH� VROXFLRQDU� RV� SURFHVVRV� GD� IRUPD� PDLV�REMHWLYD�H�UiSLGD�SRVVtYHO��SUHMXGLFDQGR��DVVLP��R�GLUHLWR�GH�DPSOD�GHIHVD��$� LQIRUPDOL]DomR� H[FHVVLYD� H� D� H[DJHUDGD� SUHRFXSDomR� FRP� D� FHOHULGDGH�SURFHVVXDO�IDFLOLWDYDP�R�DUEtWULR�H�JHUDYDP�LQMXVWLoDV�JULWDQWHV��� ����±�2�3(5Ë2'2�)('(5$7,92�
� /$0$5(������������Gi�QRWtFLD�GD�HQWUDGD�HP�YLJRU�GD�&RQVWLWXLomR�GH�������TXLQWD�QD�VHT�rQFLD�H�TXDUWD�GD�8566��,QDXJXURX�R�DQR�GH������FRP�XPD�QRYD�&RQVWLWXLomR���� (VVD� &RQVWLWXLomR� EDVHRX�VH� QR� PRGHOR� FRQVWLWXFLRQDO� IUDQFrV�TXDQGR� j� ILJXUD� GR� �3UHVLGHQWH� IRUWH�� H� QD� �'HFODUDomR� 8QLYHUVDO� GRV�'LUHLWRV� +XPDQRV� GH� ������ QR� TXH� SHUWLQH� j� HQXPHUDomR� GRV� 'LUHLWRV�+XPDQRV�� FRPR�REVHUYRX�0DULQD�.RQLRXNKRYD��QR�VHX� WH[WR�$�*8,'(�72�5866,$1�/(*$/�5(6($5&+��KWWS���ZZZ�OOU[�FRP�IHDWXUHV�UXVVLD�KWP����/$0$5(������������IDOD�GD�HGLomR�GR�QRYR�&yGLJR�3HQDO��HP�������TXDUWR�QD�VHT�rQFLD�H�WHUFHLUR�GD�8566��2�JRYHUQR��SRU�RXWUR�ODGR��WUDWDYD�GH�ID]HU�DSURYDU�XP�QRYR�FyGLJR�SHQDO�SDUD� VXEVWLWXLU�DTXHOH�TXH�YLJRUDYD�GHVGH�D�pSRGD�GH�.UXFKHY��2�HVERoR�GR� FyGLJR� SUHYLD� FULPHV� TXH� QmR� HUDP� VHTXHU� FRQVLGHUDGRV� SHORV�VRYLpWLFRV��URXER�GH�SURSULHGDGH�LQWHOHFWXDO��FULPH�QD�iUHD�GH�LQIRUPiWLFD��QR� VHWRU� S~EOLFR� H� QD� iUHD� DPELHQWDO�� $� DGDSWDomR� GD� OHL� SDUD� XPD�HFRQRPLD� GH� PHUFDGR� ID]LD� FRP� TXH�� SRU� H[HPSOR�� QmR� PDLV� H[LVWLVVH�GLVWLQomR�HQWUH�D�YLRODomR�GH�XPD�SURSULHGDGH�LQGLYLGXDO�H�D�S~EOLFD��FXMD�DSURSULDomR�LQGHYLGD�HUD�YLVWD�FRPR�XP�FULPH�GD�PDLV�DOWD�JUDYLGDGH���(��SHOD� SULPHLUD� YH]� QD� U~VVLD�� HODERUDYD�VH� XP� FyGLJR� GH� SXQLo}HV� SDUD�SHVVRDV�ItVLFDV�H�MXUtGLFDV���� 1R� 5(/$7Ï5,2� '$� &20,662� 3$5$� 2%6(59Æ1&,$� '$6�2%5,*$d®(6� (� $'(6®(6� '26� (67$'26�0(0%52� '2� &216(/+2� '$�(8523$�� SXEOLFDGR� QD� ,QWHUQHW� HP� KWWS���ZZZ�PDULDQQH�HQ�OLJQH�IU����������HBD�D�KWP��IDOD�VH�VREUH�R�&yGLJR�3HQDO�UXVVR���2�SRQWR�SRVLWLYR�p�TXH�DV�GXDV�FkPDUDV�GR�3DUODPHQWR�H�R�3UHVLGHQWH�GD�)HGHUDomR�� GHSRLV� GH� ORQJDV� H� ODERULRVDV� GHOLEHUDo}HV� H� QHJRFLDo}HV��ILQDOPHQWH�DSURYDUDP�HP������XP�QRYR�&yGLJR�3HQDO��PXLWR�SUy[LPR�GDV�QRUPDV� HXURSpLDV� TXH� R� SUHFHGHP� �TXH� GDWDYD� GRV� DQRV� ������� (VVH�
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&yGLJR��TXH�FRPSUHHQGH�����DUWLJRV��HQWURX�HP�YLJRU�HP����GH�MDQHLUR�GH�������$�DGRomR�H�D�HQWUDGD�HP�YLJRU�GHVVH�&yGLJR�3HQDO�JHUDP�D�FHUWH]D�GH�XP�HQFDPLQKDPHQWR�FUXFLDO�HP�GLUHomR�DR�HVWDEHOHFLPHQWR�GR�HVWDGR�GH�GLUHLWR��DOpP�GLVVR��HODV�SRGHP�VHU�FRQVLGHUDGDV�FRPR�SRQWR�GH�SDUWLGD�GD�UHIRUPD�SHQDO���DGLDGD�SRU�PXLWR�WHPSR���GD�)HGHUDomR�GD�5~VVLD��TXH�FRQVWLWXL� XP� GRV� SULQFLSDLV� HQJDMDPHQWRV� GDV� DXWRULGDGHV� UXVVDV� GHSRLV�GH�VXD�DGPLVVmR�DR�&RQVHOKR�GD�(XURSD���'HYH�VH�QRWDU�TXH�R�QRYR�&yGLJR�3HQDO�QmR�p�SHUIHLWR��6H�HOH�DSUHVHQWD�D�IRUPXODomR�GH�GHOLWRV� WDLV� FRPR�D� WUDLomR�H�D� YLROrQFLD�H�R�KRROLJDQLVPH��DWp�HQWmR�YDJDPHQWH�GHILQLGRV��H�VH�DEDQGRQD�RV�FRPSRQHQWHV�LGLROyJLFRV�VRYLpWLFRV� ��QR�TXDO�R�(VWDGR�SUHPLD�R� LQYLGtGXR����RV�SULQFtSLRV�VREUH�RV�TXDLV� UHSRXVD� R� QRYR� &yGLJR� SHUPDQHFHP� HP� FHUWRV� DVSHFWRV� GLVWDQWHV�GDV�QRUPDV�LQWHUQDFLRQDLV��$VVLP��R�SULQFtSLR�GH�KXPDQLGDGH�HQXQFLDGR�QR�DUWLJR� �� GR� QRYR� &yGLJR� VH� OLPLWD� D� HVWLSXODU� TXH� D� VDQomR� H� DV� RXWUDV�PHGLGDV� SHQDLV� QmR� GHYHP� 7HU� SRU� ILQDOLGDGH� FDXVDU� GHVFRQIRUWR� RX� GRU�ItVLFD� QHP� DWHQWDU� FRQWUD� D� GLJQLGDGH� KXPDQD�� ,VVR� LPSOLFD� HP� TXH��VHJXQGR�D�FRQFHSomR�UXVVD��VH�WDLV�PHGLGDV�VRPHQWH�FRQGX]HP�j�GRU�H�j�KXPLOKDomR�� QD� DXVrQFLD� GH� LQWHQomR� H[SUHVVD� �� FRPR� p� R� FDVR� GDV�FRQGLo}HV�GH�GHWHQomR�GHVXPDQDV�H�GHJUDGDQWHV�HP�GHWHUPLQDGDV�SULV}HV����HODV�QmR�VmR�DSURYDGDV�SHOR�SULQFtSLR�GH�KXPDQLGDGH�����8P� RXWUR� DVSHFWR� SUREOHPiWLFR� GR� QRYR� &yGLJR� 3HQDO� p� TXH� RV� DWRV�SUHSDUDWyULRV�GH�XPD� LQIUDomR�p�VDQFLRQDGD�PXLWR�VHYHUDPHQWH��2�DUWLJR����GLVS}H�TXH�D�GXUDomR�H�D�DPSOLWXGH�GD�VDQomR�SHORV�DWRV�SUHSDUDWyULRV�GH�XPD� LQIUDomR�QmR�GHYHULD�H[FHGHU�D�PHWDGD�GD�GXUDomR�GD�SHQD�PDLV�JUDYH� SUHYLVWD� SRU� HVVH� PHVPR� DUWLJR� SDUD� XPD� LQIUDQomR� HIHWLYDPHQWH�FRPHWLGD� RX� WUrV� TXDUWRV� SDUD� WHQWDWLYD� GD� LQIUDomR�� 7UDWD�VH� GH� SHQDV�PXLWR�SHVDGDV�SDUD�LQIUDo}HV�QmR�FRPHWLGDV��&RQWUDULDPHQWH��SHQDV�PXLWR�PDLV� OHYHV� VmR� DSOLFDGDV� DRV� DWRV� FRPHWLGRV� �QR� LQWHUHVVH� GR� (VWDGR���DVVLP��D�H[HFXomR�GH�XPD�RUGHP�LOtFLWD�QmR�p�VDQFLRQDGD�GH�IRUPD�DOJXPD�VH�TXHP�D�H[HFXWRX�QmR�VH�GHX�FRQWD�GH�VHX�FDUiWHU�LOtFLWR��DUW�������>���@��6H�R�QRYR�&yGLJR�3HQDO� FRQWLQXD�SUHYHQGR�D�SHQD�GH�PRUWH��R�FDPSR�GH�DSOLFDomR� GHOD� IRL� FRQVLGHUDYHOPHQWH� UHGX]LGR�� SRLV� SDVVRX�GH� ���SDUD� ��FULPHV����� 0DLV� DGLDQWH�� R� 5(/$7Ï5,2� WUDWD� GR� SURMHWR� GR� QRYR� &yGLJR� GH�3URFHVVR�3HQDO��2�SURMHWR�DGRWDGR�SHOD�&kPDUD�GRV�'HSXWDGRV�HP�SULPHLUR�WXUQR�>���@��IRL�TXDOLILFDGR� SRU� RUJDQL]Do}HV� QmR�JRYHUQDPHQWDLV� FRPR� �DOWDPHQWH�SUREOHPiWLFR���$SHVDU�GH�TXH�R�QRYR�SURMHWR�SUHYr��SDUHFH��D�WUDQVIHUrQFLD�GR�SRGHU�GH�H[SHGLU�PDQGDWR�GH�SULVmR�GRV�SURFXUDGRUHV�GH�MXVWLoD�SDUD�RV�MXt]HV�� PHGLGD� QHFHVViULD� SDUD� TXH� D� OHJLVODomR� UXVVD� VHMD� FRQIRUPH� j�&RQYHQomR� GRV� 'LUHLWRV� +XPDQRV�� QmR� REULJDUi� R� MXL]� GH� MXVWLILFDU� D�QHFHVVLGDGH� GD� GHWHQomR�� ,VVR� VHUi� ODPHQWiYHO� SRLV� WDQWR� MXt]HV� TXDQWR�SURFXUDGRUHV� GH� MXVWLoD� UXVVHV� XWLOL]DP� IUHTXHQWHPHQWH� D� GHWHQomR�SURYLVyULD�� PHVPR� QDV� LQIUDo}HV� PHQRUHV�� 2� SURMHWR� GR� QRYR� &yGLJR� GH�3URFHVVR� 3HQDO� FRQVHUYD� WDPEpP� XP� PRGHOR� QHR�LQTXLVLWLYR� GH�SURFHGLPHQWR�SHQDO� �EHQHILFLDQGR�FRQVLGHUDYHOPHQWH�R�0LQLVWpULR�3~EOLFR�HP� UHODomR� j� GHIHVD��� ,VVR� p� LQFRPSDWtYHO� FRP� D� &RQVWLWXLomR� TXH�UHFRQKHFH�QR�DUWLJR�����������RR�SULQFtSLRV�GD�HT�LGDGH�H�GR�FRQWUDGLWyULR�SDUD� DV� GXDV� SDUWHV� HP� WRGDV� DV� Do}HV�� $� SUHVXQomR�GH� LQRFrQFLD� QmR� p�DSDUHQWHPHQWH�DGPLWLGD�HP�WRGRV�RV�FDVRV��&RQIRUPH�R�HQWHQGLPHQWR�GH�
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GHWHUPLQDGRV� MXULVWDV�� QXPHURVDV� GLVSRVLo}HV� LPSRUWDQWHV� GR� SURMHWR�FRQWUDGL]HP�RV�SULQFtSLRV�GD�&RQVWLWXLomR�GD�)5�H�GHWHUPLQDGDV�DJUDYDP�D�VLWXDomR�MXUtGLFD�LQGLYLGXDO����� 2�5(/$7Ï5,2�WDPEpP�WUDWD�GR�&yGLJR�3HQLWHQFLiULR��8PD� QRYD� OHL� VREUH� D� DSOLFDomR� GDV� SHQDV� �&yGLJR� 3HQLWHQFLiULR�� IRL�DGRWDGR�SHOD�&kPDUD�GRV�'HSXWDGRV�HP����GH�GH]HPEUR�GH������H�SHOR�6HQDGRHP����GH�GH]HPEUR�GH�������(QWURX�HP�YLJRU�HP����GH� MXQKR�GH������� (VVH� QRYR� WH[WR� OHJLVODWLYR� LPSRUWDQWH� VXVFLWRX� SRXFDV� UHDo}HV� H�FRPHQWiULRV��,O�QRXV�HQ�D�pWp�GRQQp�XQ�H[HPSODLUH�HQ�UXVVH��PDLV�FRPPH�LO�FRPSWH�����DUWLFOHV��QRXV�QH�SRXYRQV�HVSpUHU�O
pYDOXHU�VDQV�O
DLGH�G
XQ�H[SHUW���� �8PD�HPHQGD�GH������DR�DUWLJR�����GHVVD�OHL�SUHYr�TXH���1HQKXPD� H[HFXomR� FDSLWDO� SRGH� RFRUUHU� VHP� R� FRQVHQWLPHQWR� GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD����� (�Gi�QRWtFLD�GR�QRYR�&yGLJR�&LYLO��8P�QRYR�&yGLJR�&LYLO�IRL�Mi�DGRWDGR�H�HQWURX�HP�YLJRU����� $OpP�GR�SURMHWR�GR�&yGLJR�GH�3URFHVVR�&LYLO��2�SURMHWR�GH�&yGLJR�GH�3URFHVVR�&LYLO�QmR�IRL�DLQGD�H[DPLQDGR�SHOD�&kPDUD�GRV� 'HSXWDGR�� PDV� p�� GH� TXDOTXHU� IRUPD�� PHQRV� XUJHQWH� TXDQWR� DRV�GLUHLWRV�KXPDQRV��TXH�R�FyGLJR�GH�3URFHVVR�3HQDO���� 3HOD� LQIRUPDomR� GR� HQGHUHoR� GH� ,QWHUQHW�KWWS���ZZZ�DGYRJDGR�DGY�EU�DUWLJRV������HGVRQUDPDQDXVNDV�GLUHLWRSRQWRFRP�KWP�VH�Yr�FRPR�WHP�HYROXtGR�R�'LUHLWR�UXVVR�QR�SHUtRGR�IHGHUDWLYR��TXH�WHP�LQYHVWLGR�HP�iUHDV�QREUHV�FRPR�VHMD�D�,QIRUPiWLFD�-XUtGLFD��2�3DUODPHQWR�5XVVR��R�'XPD��DGRWRX�HP����GH�-DQHLUR�GH�������D� OHL�GH�LQIRUPDomR�TXH�GLVS}H�VREUH�D�DSOLFDomR�GD�DVVLQDWXUD�GLJLWDO�SDUD�WRGR�R�WLSR� GH� FRPXQLFDomR�� +i�� DLQGD�� XP� SURMHWR� GH� OHL� GLVSRQGR� VREUH�DVVLQDWXUDV�HOHWU{QLFDV�H�GLJLWDLV��� �7DPEpP� p� GH� VH� GHVWDFDU�� D� WtWXOR� GH� LQIRUPDomR� VREUH� D�PRGHUQL]DomR� UiSLGD� GR� 'LUHLWR� UXVVR�� � TXH� D� )HGHUDomR� GD� 5~VVLD�SDUWLFLSRX�GH�XP�LPSRUWDQWH�HQWHQGLPHQWR�PXOWLQDFLRQDO�FRQVXEVWDQFLDGR�QD�&219(1d2�5(/$7,9$�$2�352&(662�&,9,/��TXH�SRGH�VHU� FRQVXOWDGD�QR� VHJXLQWH� HQGHUHoR�KWWS���ZZZ�GU�KRHN�GH�GURLW�LQWHUQDWLRQDO���KWP��FRQVWDQWH� GH� ��� DUWLJRV�� VXEGLYLGLGRV� HP� DOJXQV� WySLFRV�� TXH� VmR� RV�VHJXLQWHV�� FRPXQLFDomR� GH� DWRV� MXGLFLDLV� H� H[WUD� MXGLFLDLV�� FDXomR��DVVLVWrQFLD� MXGLFLiULD��FRQFHVVmR�JUDWXLWD�GH�FHUWLG}HV�GH�DWRV�GR�UHJLVWUR�GR�HVWDGR�FLYLO�H�GHWHQomR����
 2XWUR�GDGR� LQWHUHVVDQWH VREUH�D� LPSRUWkQFLD�GR�'LUHLWR�UXVVR�p�VHX�UHFRQKHFLPHQWR�SHOD�8QLYHUVLGDGH�GH�3DULV�;��TXH�PDQWpP�FXUVR�HVSHFLDO�VREUH�R�'LUHLWR�UXVVR��9HMD�VH�R�TXH�FRQVWD�GR�HQGHUHoR�KWWS���ODGHI�XQLY�SDULV��IU�SDJH�HQF\FOR�VRQRUH�KWPO����2�HQVLQR�GR�GLUHLWR�UXVVR�QD�8QLYHUVLGDGH�GH�3DULV�;��
�

e� DVVLP� TXH� 3DULV� ;� SURS}H� Ki� ��� DQRV� R� HVWXGR� GR� 'LUHLWR� DOHPmR�� GR�'LUHLWR� DQJOR�DPHULFDQR�� GR� 'LUHLWR� HVSDQKRO� H� GR� 'LUHLWR� LWDOLDQR�� +i� ��
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DQRV� FULRX� R� '�� (�� -�� $�� 'LUHLWR� UXVVR���2�TXH� LQFHQWLYRX�HVVD� FULDomR� VmR�HYLGHQWHPHQWH�DV�PXWDo}HV�TXH�HVWmR�DFRQWHFHQGR�QD�5~VVLD�H�R�GHVHQYROYLPHQWR�FRQVLGHUiYHO�TXH�R�GLUHLWR�HVWi�WHQGR�DOL��(P�DOJXQV�DQRV��D�5~VVLD�GRWRX�VH�GH�XPD�QRYD�&RQVWLWXLomR��XP�QRYR� &yGLJR� &LYLO�� XP� QRYR� &yGLJR� 3HQDO�� LQVWLWXLX� XPD� MXULVGLomR�FRQVWLWXFLRQDO��XPD�MXULVGLomR�FRPHUFLDO�H�HVWi�RUJDQL]DQGR�XPD�MXULVGLomR�DGPLQLVWUDWLYD��8P�WDO�GHVHQYROYLPHQWR�PHUHFH�SRU�VL�Vy�VHU�HVWXGDGR�GR�SRQWR� GH� YLVWD� HVSHFXODWLYR�� $IRUD� LVVR�� DV� WURFDV� HFRQ{PLFDV� HQWUH� D�)UDQoD� H� D� 5~VVLD� QHFHVVLWDP� GD� DVVLVWrQFLD� GH� MXULVWDV� TXH� WHQKDP�FRQKHFLPHQWR�GR�'LUHLWR�IUDQFrV�H�GR�'LUHLWR�UXVVR��1D�PHGLGD�HP�TXH�R�'��(�� -�� $�� p� XP� GLSORPD� FRP� ILQDOLGDGH� HVVHQFLDOPHQWH� SURILVVLRQDO�� p� D�SUHSDUDomR�GH�MXULVWDV�TXH�VH�LQVFUHYHUDP��DR�'��(��-��$��'LUHLWR�UXVVR�H�R�GLSORPD�p� OLJDGR�DR�PHVWUDGR�HP�'LUHLWR�(FRQ{PLFR��e�DVVLP�FHQWUDGR�QR�'LUHLWR� (FRQ{PLFR� UXVVR���
�
3DUD�RUJDQL]DU�HVVH�HQVLQR��IRL�QHFHVViULR�LQRYDU��SRLV��VH�KDYLD�QD�)UDQoD�DOJXPDV� HVSHFLDOLGDGHV� GR� GLUHLWR� VRYLpWLFR�� LVVR� HUD� H[FOXVLYDPHQWH� GRV�SXEOLFLVWDV�� HVWDQGR� R� 'LUHLWR� VRYLpWLFR� UHGX]LGR� j� VXD� H[SUHVVmR� PDLV�VLPSOHV�� 2� 'LUHLWR� &LYLO� UXVVR� FRQVWLWXL� XP� WHPD� GH� HVWXGR� LQWHLUDPHQWH�QRYR��6H�YiULRV�FXUVRV�JHUDLV�VmR�DVVHJXUDGRV�SRU�SURIHVVRUHV� IUDQFHVHV��WRGRV� RV� HQVLQRV� TXH� GL]HP� UHVSHLWR� DR� 'LUHLWR� (FRQ{PLFR� UXVVR� VmR�FRQILDGRV� DRV� MXULVWDV� UXVVRV� FRQYLGDGRV� TXH� HQVLQDP� HP� UXVVR�� 3DULV� ;�SURFXURX� VRFRUUR� MXQWR� D� XPD� HTXLSH� GH� SURIHVVRUHV� GH� (NDWHULQERXUJ��RQGH� H[LVWH� XPD� (VFROD� GH� 'LUHLWR� GH� RQGH� VDHP� DWXDOPHQWH� QXPHURVRV�MXULVWDV� GH� UHQRPH� QD� 5~VVLD�� (OHV� VmR� FRQYLGDGRV� DOWHUQDGDPHQWH� SDUD�XP� PrV�� $� PDLRU� SDUWH� GHOHV� H[HUFH� SDUDOHODPHQWH� DOJXPD� DWLYLGDGH�FRQVXOWLYD��6mR�FRQYLGDGRV�LJXDOPHQWH�DOJXQV�RSHUDGRUHV�GR�'LUHLWR���� 6e52866,� ����������� UHVXPH� R� TXH� HVWi� DFRQWHFHQGR� QR� 'LUHLWR�UXVVR�GHSRLV�GD�H[WLQomR�GD�8QLmR�6RYLpWLFD��(P�DOJXQV�DQRV�R�'LUHLWR�UXVVR�FRQVHJXLX��QmR�VHP�GLILFXOGDGH��FRUWDU�RV�H[FHVVRV� GR� UHJLPH� VRYLpWLFR� H�� SDUWLQGR�� SDUD� HVWDEHOHFHU� UHJUDV� GH�GLUHLWR� &LYLO�� FRPHUFLDO� H� LQVWLWXFLRQDLV� PXLWR� VHPHOKDQWH� �� SHOR� PHQRV�WHRULFDPHQWH���GDTXHODV�GR�GLUHLWR�URPDQR�JHUPkQLFR���� (P�RXWUDV�SDODYUDV��VHX�LQJUHVVR�QR�&RQVHOKR�GD�(XURSD�REULJD�D�D�PRGHUQL]DU�VHX�'LUHLWR�SDUD�DGDSWDU�VH�j�&RQYHQomR�(XURSpLD�GRV�'LUHLWRV�+XPDQRV���� ������±�$�&$0,1+2�'2�(67$'2�'(�',5(,72�
�� 7HQGR� YLYLGR� DWp� ������ SDVVDQGR� SHORV� SHUtRGRV� F]DULVWD� H�EROFKHYLVWD��FRPR�(VWDGR�WRWDOLWiULR��D�5~VVLD�YHP�SURFXUDQGR�LQJUHVVDU�QR�URO�GRV�SDtVHV�HP�TXH�VH�UHVSHLWD�R�(VWDGR�GH�'LUHLWR��(VVD�FRQTXLVWD�WHP�VLGR�GLItFLO�SDUD�XP�SRYR�TXH�QXQFD�YLYHQFLRX�D�YHUGDGHLUD�GHPRFUDFLD�H�TXH�DFRVWXPRX�VH�DRV�GHVPDQGRV�GH�GLULJHQWHV�TXH�QmR�YLDP�DV�OHLV�FRPR�IUHLRV� SDUD� VHX� DUEtWULR�� $JRUD�� SULQFLSDOPHQWH� FRP� VHX� LQJUHVVR� QR�&RQVHOKR� GD� (XURSD�� WHP� SURFXUDGR� DGDSWDU�VH� jV� UHJUDV� GD� &RQYHQomR�(XURSpLD�GRV�'LUHLWRV�+XPDQRV�� ����TXH�H[LJH�XPD�VpULH�GH�PRGLILFDo}HV�OHJLVODWLYDV� GRV� VHXV� PHPEURV�� GHQWUH� DV� TXDLV� D� DEROLomR� GD� SHQD� GH�PRUWH��
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� $� UHVSHLWR� GR� (VWDGR� GH� 'LUHLWR� GL]� R� DXWRU� UXVVR� .5,$6+.29���������������1XP� VHQWLGR� PDLV� DPSOR�� HQWHQGH�VH� SRU� (VWDGR� GH� 'LUHLWR� XP� (VWDGR�FXMDV� RUJDQL]DomR� H� DWLYLGDGH�� EHP� FRPR� D� GH� WRGRV� RV� VHXV� yUJmRV� H�HQWLGDGHV��VHMDP�IXQGDGDV�QR�GLUHLWR�H�D�HOH�HVWHMDP�OLJDGDV��5HFRQKHFH�VH� TXH� XP� WDO� (VWDGR� H[LVWH� RQGH� R� VHJXLQWH� PtQLPR� p� DVVHJXUDGR�� RV�GLUHLWRV� H� DV� OLEHUGDGHV� GR� KRPHP� H� GR� FLGDGmR�� D� VREHUDQLD� GD�&RQVWLWXLomR�H�R�SULQFtSLR�GD�OHJDOLGDGH��XPD�IRUPD�GHPRFUiWLFD�GH�SRGHU��D�VHSDUDomR�GH�SRGHUHV�H��HVSHFLDOPHQWH��D�LQGHSHQGrQFLD�GR�-XGLFLiULR��H�D� UHVSRQVDELOLGDGH�P~WXD� GR� (VWDGR� H� GRV� FLGDGmRV�� 8PD� WDO� VLWXDomR� p�FDUDFWHUtVWLFD�SDUD�D�PDLRULD�GRV�(VWDGRV�HXURSHXV��(�WDPEpP�D�)HGHUDomR�GD�5~VVLD�WHP�D�LQWHQomR�GH�YLYHU�GH�DFRUGR�FRP�HVVH�PRGHOR����$WXDOPHQWH�� SRGH�VH� FRQVWDWDU� TXH� D� 5~VVLD� VH� HQFRQWUD� QR� LQtFLR� GR�FDPLQKR� UXPR� D� XP� (VWDGR� GH� 'LUHLWR�(OD� VH� OLEHUWD� SRXFR� D� SRXFR� GR�SDVVDGR�� QR� TXDO� HUDP� FDUDFWHUtVWLFDV� DV� WUDGLo}HV� GR� GHVSRWLVPR� H� GD�HVFUDYLGmR��D�XQLSRWrQFLD�GR�(VWDGR�H�D�IDOWD�GH�GLUHLWRV�GD�SRSXODomR��XP�QLLOLVPR�MXUtGLFR�IRUWH�H�PXLWR�GLIXQGLGR��D�IDOWD�GH�H[SHULrQFLD�GH�TXDOTXHU�IRUPD�VLJQLILFDWLYD�GH�OLEHUGDGH��H�D�DXVrQFLD�GH�DXWRQRPLD�DGPLQLVWUDWLYD�H� GH� GHPRFUDFLD� GR� (VWDGR� FRQVWLWXFLRQDO�� $� KHUDQoD� GR� SRGHU� VRYLpWLFR�GHYH� VHU� VREUHSXMDGD�HP� UHODomR�j�VXD�PHQWDOLGDGH�� D� VHXV�KiELWRV�H�jV�FDUDFWHUtVWLFDV� GH� VHX� SRGHU� HVWDWDO�� 7DO� LGHRORJLD� HQFDUDYD� R� (VWDGR� GH�'LUHLWR� FRPR� XPD� TXLPHUD� EXUJXHVD�� GLUHFLRQDYD� D� VRFLHGDGH� SDUD� R�GHVDSDUHFLPHQWR�GR�(VWDGR�H�GR�GLUHLWR�QR�³FRPXQLVPR�SHUIHLWR´��FRORFDYD�R�SDUWLGR�FRPXQLVWD�GD�8QLmR�6RYLpWLFD� VREUH� WRGDV�DV�FRLVDV��GHIHQGLD�R�VLVWHPD� PRQRSDUWLGiULR� H� H[FOXtD� D� SRVVLELOLGDGH� GD� GLYLVmR� GH� SRGHUHV��VRE�D�SDODYUD�GH�RUGHP�³RV�VRYLHWHV�VmR�FRUSRUDo}HV�SURGXWLYDV´���$� LGpLD�GD�FRQVWUXomR�GH�XP�(VWDGR�GH�'LUHLWR�WRUQRX�VH�SDUWH�LQWHJUDQWH�GD�WUDQVIRUPDomR�GHPRFUiWLFD�TXH�FRPHoRX�QD�5~VVLD�QRV�DQRV�����(OD�IRL�PHQFLRQDGD� SHOD� SULPHLUD� YH]� QD� GHFODUDomR� VREUH� D� VREHUDQLD� GD�5HS~EOLFD� 6RFLDOLVWD� 6RYLpWLFD� GD� 5~VVLD�� SURPXOJDGD� QR� SULPHLUR�FRQJUHVVR� GRV� GHSXWDGRV� GR� SRYR�� HP� ��� GH� MXQKR� GH� ������ (P� WDO�GHFODUDomR�� UHVVDOWRX�VH�TXH�D�5~VVLD�HVWi�GHFLGLGD�D�FULDU�XP�(VWDGR�GH�'LUHLWR� FRP� D� VHSDUDomR� HQWUH� OHJLVODWLYR�� H[HFXWLYR� H� MXGLFLiULR��JDUDQWLQGR�RV�GLUHLWRV�H�OLEHUGDGHV�GR�KRPHP�H�GR�FLGDGmR��8P�LPSRUWDQWH�SDVVR�QHVVD� GLUHomR� IRL� WDPEpP�D�SURPXOJDomR�SHOR�6RYLHWH�6XSUHPR�GD�8566��HP����GH�QRYHPEUR�GH�������GD�GHFODUDomR�GRV�GLUHLWRV�H�OLEHUGDGHV�GR� FLGDGmR�� TXH� FRUUHVSRQGH�� HP� OLQKDV� JHUDLV�� DR� SDGUmR� LQWHUQDFLRQDO�DWXDO���$� LGpLD� GR� (VWDGR� GH� 'LUHLWR� UHFHEHX� VXD� IRUPXODomR� GHILQLWLYD� QD�&RQVWLWXLomR� GD� )HGHUDomR� 5XVVD�� SURPXOJDGD�SRU�PHLR� GH�XP� UHIHUHQGR�HP����GH�GH]HPEUR�GH�������� /RJR� DGLDQWH�� R� LOXVWUH� GRXWULQDGRU� DSUHVHQWD� DOJXPDV� IRUPDV� GH�JDUDQWLD�GR�PRGHOR�FRQVWLWXFLRQDO�GR�DWXDO�(VWDGR�GH�'LUHLWR�UXVVR��GHQWUH�DV�TXDLV����� $� SURPXOJDomR� GH� OHLV� TXH� GHVHQYROYDP� RV� SULQFtSLRV� GD� &RQVWLWXLomR��$SHQDV�D�VH[WD�'XPD�SURPXOJRX��QR�SHUtRGR�FRPSUHHQGLGR�HQWUH������H������� FHUFD� GH� ������ OHLV�� GDV� TXDLV� PDLV� GH� ���� HQWUDUDP� HP� YLJRU��$WXDOPHQWH��QRYRV�FyGLJRV�HVWmR�HP�YLJRU�±�XP�FLYLO��XP�RUoDPHQWiULR��XP�WULEXWiULR� �SULPHLUD�SDUWH���XP�DGXDQHLUR�H�XP�SHQDO��H� OHLV� IHGHUDLV�TXH�
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JDUDQWHP�RV�GLUHLWRV�H�OLEHUGDGHV�GR�FLGDGmR��GLUHLWR�DR�YRWR��OLEHUGDGH�GH�DVVRFLDomR�� OLEHUGDGH� GH� FLUFXODomR�� GLUHLWR� GH� UHFRUUHU� j� MXVWLoD� FRQWUD�GHFLV}HV� H� Do}HV� LOHJDLV�� GLUHLWRV� GDV� PLQRULDV� QDFLRQDLV�� OLEHUGDGH� GH�SHQVDPHQWR��HQWUH�RXWURV���PDV�WDPEpP�UHJH�D�RUJDQL]DomR�H�D�DWLYLGDGH�GRV�yUJmRV�GR�(VWDGR�H�GRV�yUJmRV�GD�DGPLQLVWUDomR�PXQLFLSDO�DXW{QRPD��HP�UHODomR�DR�JRYHUQR�GD�)HGHUDomR�UXVVD��DR�³VWDWXV´�GRV�GHSXWDGRV�GDV�&kPDUDV� GR� 3DUODPHQWR�� DRV� UHSUHVHQWDQWHV� SDUD� GLUHLWRV� KXPDQRV� QD�)HGHUDomR�� D� VHX� VLVWHPD� MXUtGLFR�� DR� ³VWDWXV´� GRV� MXL]HV�� DR� 7ULEXQDO�&RQVWLWXFLRQDO� GD� )HGHUDomR� UXVVD�� DRV� yUJmRV� GR� SRGHU� GR� (VWDGR� QDV�XQLGDGHV� GD� )HGHUDomR� H� DRV� SULQFtSLRV� JHUDLV� GD� RUJDQL]DomR� GD�DGPLQLVWUDomR�PXQLFLSDO�DXW{QRPD��HQWUH�RXWURV������$�FULDomR�GH�LQVWLWXWRV�RULHQWDGRV�SDUD�DSRLR�DR�(VWDGR�GH�'LUHLWR��DVVLP�R�VmR��SRU�H[HPSOR��R�7ULEXQDO�&RQVWLWXFLRQDO�GD�)HGHUDomR�UXVVD��IXQGDGD�HP�������FRPSRVWR�GH����MXL]HV��KDYLD�SURIHULGR�FHUFD�GH�����GHFLV}HV�HP���� GH� MDQHLUR� GH� ������ H� RV� WULEXQDLV� FRQVWLWXFLRQDLV� GDV� XQLGDGHV� GD�)HGHUDomR��H[LVWHQWHV�HP�PDLV�GH����XQLGDGHV���RV� MXt]HV�FRPXQDLV��VHX�Q~PHUR� WRWDO� GHYH� XOWUDSDVVDU� ���� PLO��� R� UHSUHVHQWDQWH� GRV� GLUHLWRV�KXPDQRV�GD�)HGHUDomR�UXVVD��HOH�IRL�QRPHDGR�SDUD�HVVH�FDUJR�SHOD�'XPD�SHOD� SULPHLUD� YH]� HP� ��� GH�PDLR� GH� ������ H� UHFHEH� HP�PpGLD� FHUFD� GH������� TXHL[DV� SRU� PrV�� H� RV� UHSUHVHQWDQWHV� GRV� GLUHLWRV� KXPDQRV� QDV�XQLGDGHV� GD� )HGHUDomR� �SUHYLVWRV� HP���� XQLGDGHV��� D� &RPLVVmR� (OHLWRUDO�&HQWUDO� �TXH� WUDEDOKD� SHUPDQHQWHPHQWH� H� RUJDQL]D� D� UHDOL]DomR� GH�SOHELVFLWRV�H�GH�HOHLo}HV�SDUD�RV�yUJmRV�GR�SRGHU���H�R�7ULEXQDO�GH�&RQWDV��FRQYRFDGR�SHOD�&kPDUD�GD�)HGHUDomR�5XVVD�FRP�D�ILQDOLGDGH�GH�H[HUFHU�D�ILVFDOL]DomR�UHODWLYD�j�H[HFXomR�GR�RUoDPHQWR�IHGHUDO������ $� UHSURGXomR� SUiWLFD� GDV� H[LJrQFLDV� GR� (VWDGR� GH� 'LUHLWR�� IRUWDOHFLGDV�SHOD� SUySULD� UHDOLGDGH�� XPD� OHJLVODomR� UDPLILFDGD� QRV� SODQRV� IHGHUDO� H�UHJLRQDO��R� IXQFLRQDPHQWR�GD�-XVWLoD�&RQVWLWXFLRQDO��D� LQGHSHQGrQFLD�GRV�WULEXQDLV�H�VXD�RULHQWDomR�SDUD�SURWHomR�GRV�GLUHLWRV�GR�FLGDGmR� �QR�DQR�GH�������RV�WULEXQDLV�WUDWDUDP��SRU�H[HPSOR��GH�������PLO�TXHL[DV�UHODWLYDV�j� Do}HV� GH� DXWRULGDGHV� S~EOLFDV� H� yUJmRV� GD� DGPLQLVWUDomR� S~EOLFD�� GDV�TXDLV� ������ IRUDP� GHIHULGDV��� HOHLo}HV� UHJXODUHV� GRV� yUJmRV� IHGHUDLV��UHJLRQDLV�H�PXQLFLSDLV��XP�VLVWHPD�SOXULSDUWLGiULR��HP�GH]HPEUR�GH�������HVWDYDP�UHJLVWUDGDV�����DVVRFLDo}HV�SROtWLFDV�QR�0LQLVWpULR�GD�-XVWLoD�GD�)HGHUDomR� GD� 5~VVLD��� H� D� OLEHUGDGH� GH� LPSUHQVD� ±� HP� IRUPDV� H�HVWHUHyWLSRV�GR�FRPSRUWDPHQWR�RFLGHQWDO��R�TXH�OKHV�FRQIHUH�HVWDELOLGDGH�����$� LQWHJUDomR�GD�5~VVLD�QD�VRFLHGDGH�HXURSpLD��2� LQJUHVVR�GD�5~VVLD�QR�&RQVHOKR�GD�(XURSD��HP����GH�IHYHUHLUR�GH�������VLJQLILFD�TXH�D�)HGHUDomR�5XVVD�VH�REULJRX�D�REVHUYDU�R�PRGHOR�GH�GLUHLWR� LQWHUQDFLRQDO�FRQWLGR�QR�HVWDWXWR� GR� &RQVHOKR� GD� (XURSD� H� QDV� FRQYHQo}HV� HXURSpLDV� �VREUH� D�SURWHomR� GRV� GLUHLWRV� GR� KRPHP� H� GDV� OLEHUGDGHV� IXQGDPHQWDLV� H� D�SURWHomR� GDV�PLQRULDV� QDFLRQDLV�� HQWUH� RXWURV��H� VXEPHWH�VH�jV�GHFLV}HV�GRV� JUrPLRV� GHVVD� DVVRFLDomR�� HVSHFLDOHPHQWH� jV� GD� &RUWH� GH� -XVWLoD�(XURSpLD�SDUD�GLUHLWRV�KXPDQRV��UHVVDOWH�VH�TXH��DWp�R�LQtFLR�GR�DQR�������IRUDP�FRQKHFLGDV�FHUFD�GH�����TXHL[DV�GH�FLGDGmRV�UXVVRV���(VVD�ILOLDomR�GD� 5~VVLD� WHP� UHVXOWDGRV� SRVLWLYRV�� R� TXH� WDPEpP� p� DWHVWDGR� SHOD�WUDQVPLVVmR� GD� H[HFXomR� SHQDO�� H� VXD� DGPLQLVWUDomR�� GR� 0LQLVWpULR� GR�,QWHULRU�DR�0LQLVWpULR�GD�-XVWLoD�GD�)HGHUDomR�5XVVD�±�XPD�GDV�REULJDo}HV�TXH�D�5~VVLD�DVVXPLX�TXDQGR�GH�VXD�HQWUDGD�QR�&RQVHOKR�GD�(XURSD���S����������� �0DLV�DGLDQWH�DFUHVFHQWD�R�DXWRU���$�)HGHUDomR�5XVVD�HVWi�FRQVWUXLQGR�XP�(VWDGR�GH�'LUHLWR��(OD�p�XPD�PHWD��3DUD�VXD�FRQFUHWL]DomR�IRUDP�FULDGDV�GHWHUPLQDGDV�EDVHV�FRQVWLWXFLRQDLV�H�
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RUJDQL]DFLRQDLV��>���@�1R�HQWDQWR��DR�PHVPR�WHPSR��R�TXH�VH�FRQVHJXLX�p�DSHQDV� D� IDVH� LQLFLDO� GD� IRUPDomR� GR� (VWDGR� GH� 'LUHLWR�� (OD� QmR� p� QDGD�FRQFUHWD�� H� D� VREHUDQLD� GD� OHL� DLQGD� QmR� VH� WRUQRX� XPD� LGpLD� TXH� WHQKD�HQYROYLGR�WRGDV�DV�SHVVRDV��6HJXQGR�LQIRUPDo}HV�GR�0LQLVWpULR�GD�-XVWLoD�GD�)HGHUDomR�5XVVD��QR�DQR�GH������FHUFD�GH�XP�WHUoR�GH� WRGRV�RV�DWRV�QRUPDWLYRV� QmR� HVWDYDP� HP� FRQIRUPLGDGH� FRP� D� &RQVWLWXLomR� H� FRP� D�OHJLVODomR� IHGHUDO�� 1R� DSDUHOKR� HVWDWDO�� FDVRV� GH� FRUUXSomR� HVWmR�GLVVHPLQDGRV�� 8P� SUREOHPD� FRQVLVWH� QR� H[FHVVR� GH� WUDEDOKR� GRV� MXt]HV��TXH�XOWUDSDVVD�HP�WUrV�YH]HV�D�PpGLD���R�TXH�SURGX]�XP�HIHLWR�QHJDWLYR�VREUH�D�TXDOLGDGH�GDV�GHFLV}HV��EHP�FRPR�GLILFXOGDGHV�HP�VXD�H[HFXomR��LQFOXVLYH�GDTXHODV�SURIHULGDV�SHOR�7ULEXQDO�&RQVWLWXFLRQDO��(P�VXPD��FRPR�VH�FRQVWDWD�HP�SHVTXLVDV�GH�RSLQLmR��RV�FLGDGmRV�QmR�FRQILDP�HP�PHGLGD�VXILFLHQWH� QRV� LQVWLWXWRV� GH� SRGHU� GR� (VWDGR�� OLEHUGDGH� H� LJXDOGDGH� VmR�IUHT�HQWHPHQWH�HQFDUDGDV�FRPR�YDORUHV�KXPDQLWiULRV�H�PRUDLV��H�R�'LUHLWR�FRPR�DOJR�TXH�p�³LOXPLQDGR´�H[FOXVLYDPHQWH�SHOR�(VWDGR�H�SHOD�OHL���$WXDOPHQWH� VmR� IHLWRV� HVIRUoRV� SDUD� DVVHJXUDU� D� VXSUHPDFLD� GD�&RVQWLWXLomR� H� GDV� OHLV�� 3DUD� HVVHV� REMHWLYRV�� IRUDP� FULDGDV� VHWH�FLUFXQVFULo}HV� IHGHUDLV� QD� 5~VVLD� HP�PDLR� GH� ������ SDUD� DV� TXDLV� IRUDP�QRPHDGRV� UHSUHVHQWDQWHV� GR� SUHVLGHQWH� GD� IHGHUDomR�� 7HQFLRQD�VH�FRQVROLGDU�D�YHUWLFDO�GR�SRGHU��QD�PHGLGD�HP�TXH�VH�FRQIHUH�DR�SUHVLGHQWH�R�GLUHLWR�GH� GHVWLWXLU� RV� FKHIHV� GDV�XQLGDGHV�GD�)HGHUDomR�GH�VHX� FDUJR��DSyV�XP�GHWHUPLQDGR�SURFHGLPHQWR��FDVR�HVWHV�YLROHP�D�&RQVWLWXLomR��+i�WDPEpP�RXWUDV� WDUHIDV� D� VHUHP� FXPSULGDV�� GHYH� VH� EXVFDU� XP�HTXLOtEULR�yWLPR� HQWUH� R� OHJLVODWLYR� H� R� H[HFXWLYR�� GHYH�VH� GHWHUPLQDU� D� SRVLomR�GR�SUHVLGHQWH� GD� )HGHUDomR� 5XVVD� H� GR� SURFXUDGRU� JHUDO� QR� VLVWHPD� GD�VHSDUDomR�GRV�SRGHUHV��DV�UHODo}HV�P~WXDV�HQWUH�DV�DXWRULGDGHV�IHGHUDLV�H�UHJLRQDLV��EHP�FRPR�DV�UHODo}HV�HQWUH�RV�yUJmRV�GR�SRGHU�GR�(VWDGR�H�RV�yUJmRV� GD� DGPLQLVWUDomR� PXQLFLSDO� DXW{QRPD�� QHFHVVLWDP� GH� XP�DSHUIHLoRDPHQWR��QRYRV� FyGLJRV�GH� SURFHVVR�GHYHP�VXEVWLWXLU� RV� FyGLJRV�PDQLIHVWDPHQWH�REVROHWRV�H�QmR�GHPRFUiWLFRV�±�FyGLJRV�SHQDO�H�FLYLO��PDV�WDPEpP�XP�FyGLJR�DGPLQLVWUDWLYR��QRV�PROGHV��SRU�H[HPSOR��GR�DOHPmR�RX�GR� HVSDQKRO��� FRP� FXMR� DX[tOLR� VH� SRVVD� RUJDQL]DU� R� SURFHVVR�DGPLQLVWUDWLYR�H�D�UHVSRQVDELOLGDGH�GDV�DXWRULGDGHV�S~EOLFDV��D�UHIRUPD�GR�-XGLFLiULR�� LQFOXLQGR�VH� Dt�� WDPEpP�� D� SURPXOJDomR� GH� OHLV� UHODWLYDV� DRV�WULEXQDLV� GD� MXVWLoD� FRPXP�� j� MXVWLoD� DGPLQLVWUDWLYD� H� j� DGYRFDFLD�� j�IRUPDomR� GH� WULEXQDLV� GR� M~UL� H� j� FULDomR� GD� MXVWLoD� FRQVWLWXFLRQDO� QDV�XQLGDGHV�GD�)HGHUDomR��D�RFXSDomR�WRWDO�GRV�FDUJRV�GH�MXL]�H�R�DXPHQWR�GD�TXDOLILFDomR� H� GD� UHVSRQVDELOLGDGH� GRV� MXt]HV� GHYH� FRQWLQXDU� D� VHU�LPSOHPHQWDGDV������� �� ����±�$6�)217(6�'2�',5(,72�629,e7,&2��������±�$�-85,6358'Ç1&,$�
�� )DODUHPRV� SULPHLUR�GR�SHUtRGR� VRYLpWLFR�H�� ORJR�GHSRLV��GR�SHUtRGR�DWXDO��RX�VHMD��R�IHGHUDWLYR��� � '$9,'� ���������������� IDODQGR� GD� MXULVSUXGrQFLD� DERUGD� D�FRQFHSomR�VRYLpWLFD�GD�MXULVSUXGrQFLD���$�IXQomR�DWULEXtGD�j�MXULVSUXGrQFLD�QD�8QLmR�6RYLpWLFD�DFODUD�VH�TXDQGR�VH�FRQKHFH�D�FRQFHSomR�GR�GLUHLWR�TXH�UHLQD�QHVWH�SDtV�H�D�PDQHLUD�FRPR�VmR�
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FRPSRVWRV� RV� WULEXQDLV� H� RXWURV� RUJDQLVPRV� GR� FRQWHQFLRVR�� (VWi� FODUR�TXH�� QXP� SDtV� HP� TXH� R� GLUHLWR� HVWi� HVWUHLWDPHQWH� OLJDGR� j� SROtWLFD� GRV�GLULJHQWHV��H�RQGH�VH�SURIHVVD�XPD�JUDQGH�SUHRFXSDomR�HP�WRUQDU�HIHWLYD�D� VREHUDQLD� GR� SRYR� UHSUHVHQWDGR� SHOR� VHX� SDUODPHQWR�� D� MXULVSUXGrQFLD�GHYH� HVWDU� OLPLWDGD�� WDQWR� TXDQWR� SRVVtYHO�� D� XPD� IXQomR� HVWULWD� GH�LQWHUSUHWDomR� GD� OHL�� QmR� DVVXPLQGR� XPD� IXQomR� FULDGRUD� GH� UHJUDV�MXUtGLFDV��(VWD�SRVLomR�GH�SULQFtSLR�p�UHIRUoDGD�SHOD�DXVrQFLD�GH�XPD�FDVWD�MXGLFLiULD�FRP�XP�SRGHU�SOHQDPHQWH� LQGHSHQGHQWH�� VHQmR� ULYDO��GR�SRGHU�HVWDWDO��8PD�WDO�FDVWD�MDPDLV�H[LVWLX�QD�5~VVLD��RQGH�RV�PDJLVWUDGRV�IRUDP�FRQVLGHUDGRV��DWp�������FRPR�VLPSOHV� IXQFLRQiULRV�H�RQGH��QR�SHUtRGR�GH������D�������XP�FRUSR�MXGLFLiULR��FRQVFLHQWH�GD�VXD�DXWRQRPLD��QmR�WHYH�WHPSR�GH�VH�FULDU���³2V� MXt]HV� ²� GL]�QRV� R� DUW�� ���� GD� &RQVWLWXLomR� VRYLpWLFD� ²� VmR� LQGH�SHQGHQWHV�H�DSHQDV�VXEPHWLGRV�j�OHL�´�$�LQGHSHQGrQFLD�HP�TXHVWmR�QHVWH�DUWLJR�p�XPD�LQGHSHQGrQFLD�HP�UHODomR�DRV�VRYLHWHV�ORFDLV��DRV�yUJmRV�GH�DGPLQLVWUDomR� H� j� 3URNXUDWXUD�� 2V� MXt]HV� QmR� SRGHP� UHFHEHU� QHQKXPD�RUGHP�GD�DGPLQLVWUDomR�RX�GRV�VRYLHWHV�ORFDLV��H�QmR�VmR�GH�IRUPD�DOJXPD�REULJDGRV�D�FRQIRUPDU�VH�FRP�DV�UHVROXo}HV�GD�3URNXUDWXUD�HP�TXDOTXHU�TXHVWmR�D�HOHV�VXEPHWLGD��2V�MXL]HV��HQWUHWDQWR��VmR�VXEPHWLGRV�j�OHL�H�QmR�OKHV�p�SHUPLWLGR�VHUHP�LQGLIHUHQWHV�j�SROtWLFD�GR�JRYHUQR��³2�WULEXQDO�p�XP�LQVWUXPHQWR� QDV�PmRV� GD� FODVVH� TXH� JRYHUQD�� DVVHJXUD� R� GRPtQLR� GHVVD�FODVVH� H� YURWH�H� RV� VHXV� LQWHUHVVHV´�� (VWD� FRQFHSomR�� HQXQFLDGD� SRU�9\FKLQVNL� HP� ������ FRQWLQXD� DLQGD� KRMH� YHUGDGHLUD�� ��� QHFHVViULR�FRPSUHHQGr�OD�EHP��D�LQGHSHQGrQFLD�GRV�MXL]HV��HP�XP�SDtV�TXH�GHIHQGH�R� SULQFtSLR� GD� FRQFHQWUDomR� GR� SRGHU� HVWDWDO� QR� 6RYLHWH� 6XSUHPR�� QDGD�WHP�D�YHU�FRP�D�SURFXUD�GH�XP�HTXLOtEULR��SHOR�TXDO�R�SRGHU�MXGLFLiULR�YLULD�FRQWUDEDODQoDU� R� SRGHU� OHJLVODWLYR�� 2V� MXt]HV�� DSOLFDQGR� D� OHL�� VHUmR�VHQVtYHLV�jV�GLUHWUL]HV�IRUQHFLGDV�SHOR�SDUWLGR�FRPXQLVWD�RX�SHOR�JRYHUQR��QXPD�FHUWD�pSRFD�� FRQVLGHUDUmR�� FRP�XP�ULJRU�SDUWLFXODU�� FHUWRV� WLSRV�GH�LQIUDo}HV��HQTXDQWR�TXH�QRXWUDV�VHUi�DGPLWLGD�XPD�FHUWD�LQGXOJrQFLD´��� 0DLV�DGLDQWH�IDOD��SS�����������QD�VXSUHPDFLD�GD�OHL��1D�8QLmR�6RYLpWLFD�QmR�H[LVWH�TXDOTXHU�FRQWUROH�GD�FRQVWLWXFLRQDOLGDGH�GDV�OHLV�� 2V� WULEXQDLV� QmR� SRGHP� H[HUFHU� XP� WDO� FRQWUROH�� (VWH� WDPEpP� QmR�SRGH� VHU� H[HUFLGR� SHOD� 3URNXUDWXUD� TXH� WHP� DSHQDV� SRU� IXQomR� D� DOWD�ILVFDOL]DomR� GD� HVWULWD� H[HFXomR� GDV� OHLV�� H� QmR� D� GD� FRQVWLWXFLRQDOLGDGH�GHODV�� $�~QLFD� GLVSRVLomR�TXH� VH� UHODFLRQD� FRP�D�FRQVWLWXFLRQDOLGDGH�GDV�OHLV� p� R� DUW�� ��� GD�&RQVWLWXLomR�� VHJXQGR�R�TXDO�� HP� FDVR�GH� FRQWUDGLomR�HQWUH�XPD�OHL�GD�5�6�6��H�XPD�OHL�IHGHUDO��p�HVWD�TXH�GHYH�VHU�DSOLFDGD���2V� WULEXQDLV� VRYLpWLFRV�SRGHULDP��FRQWUDULDPHQWH�� VHP� IHULU�RV�SULQFtSLRV��VHU�DXWRUL]DGRV�D�MXOJDU�VREUH�D�OHJDOLGDGH�GH�WRGDV�DV�UHVROXo}HV�WRPDGDV�SHORV�yUJmRV�GD�DGPLQLVWUDomR�HVWDWDO��&RQVHOKR�GH�0LQLVWURV��PLQLVWpULRV�H�RXWUDV� DGPLQLVWUDo}HV�� 'H� IDWR�� HOHV� QmR� H[HUFHP� HVWH� SRGHU�� 6y�H[FHSFLRQDOPHQWH� p� SHUPLWLGR� DRV� FLGDGmRV� UXVVRV� VXEPHWHU� j� MXVWLoD� D�DSUHFLDomR�GH�XP�DWR�DGPLQLVWUDWLYR�TXH�MXOJXHP�FRQWUiULR�j�OHL�H�TXH�OKHV�WUDJD�SUHMXt]R��&RQWD�VH�FRP�D�3URNXUDWXUD�SDUD�LPSRU�j�DGPLQLVWUDomR��RX�DRV�VRYLHWHV�ORFDLV��R�UHVSHLWR�SHOD�OHJDOLGDGH�VRFLDOLVWD���$� IXQomR� GRV� WULEXQDLV� p� SRUWDQWR�� H[FOXLQGR� TXDOTXHU� FRQWUROH� GD�FRQVWLWXFLRQDOLGDGH� RX� GD� OHJDOLGDGH�� HVWULWDPHQWH� FRQFHELGD� FRPR� XPD�IXQomR�GH�LQWHUSUHWDomR��FRP�YLVWD�j�DSOLFDomR�GH�XP�GLUHLWR�VRYLpWLFR�TXH�HOHV�QmR�WrP�SRU�PLVVmR�QHP�FULDU��QHP�ID]HU�HYROXLU��PDV�VLP�DGDSWDU�DV�
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FLUFXQVWkQFLDV�� $� SUySULD� OHL� VRYLpWLFD� SRGH�� VH� RV� VHXV� DXWRUHV� MXOJDUHP�FRQYHQLHQWH�� FRQIHULU� HP� GLYHUVRV� FDVRV�� DRV� MXt]HV�� XPD� FHUWD� ODWLWXGH��)RUD�GHVWHV� FDVRV�RV� MXt]HV�QmR�SRGHP��SRU�SUHRFXSDomR�GH�HT�LGDGH�RX�SRU�TXDOTXHU�RXWUD�FDXVD��DIDVWDU�VH�GDV�SUHVFULo}HV�GD� OHL��³2�WULEXQDO�²GHFODURX� /HQLQ� ²� p� XP� yUJmR� GR� SRGHU� HVWDWDO�� 2V� OLEHUDLV�� SRU� YH]HV��HVTXHFHP�QR�� É� XPD� IDOWD� JUDYH�XP�PDU[LVWD� HVTXHFr�OR�´�3RGHPRV��QDV�QRVVDV� GHPRFUDFLDV� OLEHUDLV�� DGPLUDU� D� REUD� FULDGRUD� GD� MXULVSUXGrQFLD� H�DV�SUHRFXSDo}HV�GH�MXVWLoD�VRFLDO�RX�GH�HT�LGDGH�GRV�QRVVRV�MXt]HV��2�UHJL�PH�VRYLpWLFR�SUHWHQGH�TXH�RV�VHXV�MXt]HV�VH�VLWXHP�³QR�VHX�OXJDU´��TXH�p�R�GH�DSOLFDomR��H�QmR�R�GH�FULDomR��GR�GLUHLWR��$HTXLWDV�OHJLVODWRUt��LXV�MXGLFL�PDJLV�FRQYHQLW���7XGR�R�TXH�DFDED�GH�VHU�GLWR�SDUHFH�UHGX]LU�D�IXQomR�GD�MXULVSUXGrQFLD�HP�FRPSDUDomR�FRP�D�TXH�HOD�GHVHPSHQKD�HP�PXLWRV�SDtVHV�EXUJXHVHV��(VWD�LPSUHVVmR� FRQILUPDU�VH�i� VH� QyV� FRQVLGHUDUPRV�� QD� OLWHUDWXUD� MXUtGLFD�VRYLpWLFD�� R� OXJDU� RFXSDGR� SHOD� MXULVSUXGrQFLD�� $� ~QLFD� FRPSLODomR�MXULVSUXGHQFLDO� IRL�� GXUDQWH� PXLWR� WHPSR�� D� 3UiWLFD� GRV� 7ULEXQDLV�� HVWD�GHL[RX� GH� H[LVWLU� HP� ������ TXDQGR� IRL� VXEVWLWXtGD� SRU� XP� %ROHWLP� GR�6XSUHPR�7ULEXQDO�GD�8�5�6�6��2V�VXSUHPRV�WULEXQDLV�GDV�5�6�6��QmR�H[LVWH�DLQGD� TXDOTXHU� UHSRVLWyULR� PHWyGLFR� GH� MXULVSUXGrQFLD�� $V� REUDV�GRXWULQiULDV�DWp�XPD�p�R�UHFHQWH�UHIHULDP�VH�D�SRXFRV�DFyUGmRV��� 4XDQWR� j� LPSRUWkQFLD� UHDO� GD� MXULVSUXGrQFLD� DILUPD� '$9,'� �����������������$�FRQFOXVmR�TXH�VH�p�WHQWDGR�D�WLUDU�GH�WRGDV�HVWDV�REVHUYDo}HV�GHYH�VHU��HQWUHWDQWR�� DGPLWLGD� FRP� UHVHUYDV�� 1D� UHDOLGDGH�� XPD� IXQomR� PXLWR�LPSRUWDQWH�SHUWHQFH�j�MXULVSUXGrQFLD��PHVPR�IRUD�GD�IXQomR�HVVHQFLDO��TXH�FRQVLVWH� HP� ID]HU� UHLQDU� D� RUGHP� H� UHVWDEHOHFHU� D� SD]�� UHVROYHQGR� RV�OLWtJLRV�� 3DUD� FRPSUHHQGHU� R� SDSHO� FULDGRU� H� SROtWLFR� GHVHPSHQKDGR� SHOD�MXULVSUXGrQFLD�� p� QHFHVViULR� FRORFDUPR�QRV� QR� PHLR� VRYLpWLFR�� VHP�SURFXUDU�HQFRQWUDU�Dt�R�HTXLYDOHQWH�DR�TXH�HVWDPRV�KDELWXDGRV�QRV�SDtVHV�EXUJXHVHV���$�SUHRFXSDomR�GD�GLVFLSOLQD�H�GD�OHJDOLGDGH��TXH�H[LVWH�QD�8QLmR�6RYLpWLFD��QmR� SHUPLWH� FRQVLGHUDU� XPD� IRUPDomR� RX� XPD� HYROXomR� GR� GLUHLWR�� TXH�WHULDP� OXJDU� GH� IRUPD� DQiUTXLFD�� SRU� LQLFLDWLYD� GRV� MXt]HV�� &RQWXGR�� SRU�RXWUR� ODGR�� VRPRV� REULJDGRV� D� UHFRQKHFHU�� FRP� UHDOLVPR�� TXH� D� RUGHP�OHJLVODWLYD� FRPSRUWD� LQHYLWDYHOPHQWH� ODFXQDV��&HUWDV� OHLV� VmR� LQFRPSOHWDV�RX� LQVXILFLHQWHV�� R� H[DPH� GD� MXULVSUXGrQFLD� p� ~WLO� SDUD� GHVFREULU� HVVDV�LQVXILFLrQFLDV� RX� ODFXQDV�� 3RU� FRQVHT�rQFLD�� SUHYLX�VH�� QD� &RQVWLWXLomR�VRYLpWLFD�� XP� FRQWUROH� GD� DWLYLGDGH� MXGLFLiULD� TXH� p� H[HUFLGR� SHOR� yUJmR�MXGLFLiULR�VXSHULRU��R�6XSUHPR�7ULEXQDO��VHQGR��SRU�RXWUR�ODGR��H[HUFLGR�XP�FRQWUROH�DQiORJR�VREUH�D�DWLYLGDGH�GRV�RUJDQLVPRV�GH�DUELWUDJHP�S~EOLFD�SHOR�iUELWUR�FKHIH�GD�8QLmR�6RYLpWLFD��
�2�6XSUHPR�7ULEXQDO�H�R�iUELWUR�FKHIH�GD�8QLmR�6RYLpWLFD�QmR�VH�OLPLWDP�D�FRQKHFHU�� SHOD� YLD� GD� UHYLVmR�� SURFHVVRV� Mi� MXOJDGRV� SRU� MXULVGLo}HV� RX�RUJDQLVPRV� LQIHULRUHV�� 2XWUD� GH� VXDV� IXQo}HV� FRQVLVWH� HP� SXEOLFDU�LQVWUXo}HV�SDUD�VHUYLUHP�GH�JXLD�jV�MXULVGLo}HV�VRYLpWLFDV��RX�DRV�RUJDQLV�PRV� GH� DUELWUDJHP� S~EOLFD�� QD� DSOLFDomR� GDV� OHLV�� 3RGHPRV� GL]HU� TXH� R�6XSUHPR�7ULEXQDO�H�R�iUELWUR�FKHIH�GD�8QLmR�6RYLpWLFD��GHVHQYROYHQGR�HVWD�DWLYLGDGH�� WUDQVIRUPDP�VH� HP� yUJmRV� GD� DGPLQLVWUDomR� H� GHL[DP� GH�H[HUFHU�XPD�DWLYLGDGH�MXULVSUXGHQFLDO��8P�DXWRU�VRYLpWLFR�UHVSRQGHUi�TXH��DR�FULDU�UHJUDV�GH�GLUHLWR��R�MXL]�LQJOrV�RX�IUDQFrV�VH�WUDQVIRUPD�HP�yUJmR�GR�SRGHU�OHJLVODWLYR�H�VDL�GR�VHX�SDSHO�SURSULDPHQWH�MXULVGLFLRQDO��2�TXH�p�
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LPSRUWDQWH�QRWDU�p�TXH��QD�8QLmR�6RYLpWLFD��D�H[SHULrQFLD�GRV�WULEXQDLV�QmR�p� QHJOLJHQFLDGD�� 1mR� VmR� RV� MXOJDPHQWRV�� QHP� PHVPR� RV� DUHVWRV�� TXH�VHUmR�FLWDGRV�SDUD�VH�VDEHU�TXDO�p�R�GLUHLWR��PDV�XPD�DXWRULGDGH�MXGLFLiULD��j� OX]�GRV�MXOJDPHQWRV�H�GHFLV}HV�SURIHULGDV��FRRSHUD�QR�GHVHQYROYLPHQWR�GR� GLUHLWR� VRYLpWLFR�� SXEOLFDQGR� LQVWUXo}HV� UHODWLYDV� j� DSOLFDomR� GHVVH�GLUHLWR�� &RPR� QR� FDVR� GRV� yUJmRV� GH� DGPLQLVWUDomR� HVWDWDO�� VXFHGH� TXH�HVWDV� LQVWUXo}HV� H� FLUFXODUHV�� TXH� HPDQDP� GR� 6XSUHPR� 7ULEXQDO�� DVVLP�FRPR� GR� iUELWUR�FKHIH� GD� 8QLmR� 6RYLpWLFD�� DSHQDV� SRGHP� LQWHUYLU� ³QR�TXDGUR�GDV� OHLV�HP�YLJRU´��1D�SUiWLFD�� LVVR�DSHQDV�VLJQLILFD�TXH�HODV�QmR�GHYHUmR�VHU�FRQWUiULDV�jV�OHLV��GH�IDWR��D�VXD�IXQomR�VHUi�QmR�Vy�GHWHUPLQDU�FRPR� GHYH� VHU� FRQFHELGD� D� DSOLFDomR� GH� XPD� GDGD� OHL�� PDV� WDPEpP�SUHHQFKHU�XPD�ODFXQD�GH�RUGHP�OHJLVODWLYD��$�WtWXOR�GH�H[HPSOR�SRGH�FLWDU�VH�XPD�FLUFXODU�UHODWLYD�j�DSOLFDomR�GR�FyGLJR�GH�IDPtOLD��TXH�IRUQHFH�DRV�MXt]HV� GLUHWUL]HV� UHIHUHQWHV� jV� SRVVtYHLV� FDXVDV� GH� GLYyUFLR� �D� OHL� QmR� DV�GHWHUPLQD� FRQFUHWDPHQWH��� 2� 6XSUHPR� 7ULEXQDO� GD� 8QLmR� 6RYLpWLFD� WHP��LQGHSHQGHQWHPHQWH� GLVVR�� GHVGH� ������ R� GLUHLWR�� FRQILUPDGR� QD�&RQVWLWXLomR� GH� ������ GH� DSUHVHQWDU� SURMHWRV� GH� OHL� DR� 6RYLHWH� 6XSUHPR��DWXDOPHQWH� HVWH� GLUHLWR� GH� LQLFLDWLYD� OHJLVODWLYD� WHP� VLGR� XWLOL]DGR� FRP�IUHT�rQFLD���3RU�RXWUR� ODGR��QD�8QLmR�6RYLpWLFD��GHX�VH�FRQWD�GR�LQWHUHVVH�TXH�SRGHULD�KDYHU� QD� UHIHUrQFLD� DRV� DFyUGmRV� GH� MXULVSUXGrQFLD�� FRP� YLVWD� D�DSUHVHQWDU��GH�IRUPD�PDLV�H[SUHVVLYD�H�FRQFUHWD��DV�GLVSRVLo}HV�GR�GLUHLWR��$V�REUDV�GH�GRXWULQD�SURFXUDP��FDGD�YH]�FRP�PDLV�IUHT�rQFLD��LOXVWUDU�DV�UHJUDV� TXH� HODV� DSUHVHQWDP� FRP� D� DMXGD� GH� H[HPSORV� WLUDGRV� GD� MXULV�SUXGrQFLD��UHODWLYD<>��+���@;>��hÊ�@@�h�?Ê�Ô+�>hé�×>+�@=@�?Ê��A�?Ê�hª@�*�ÓhÉÖ�>+�>¾hÊ��;Ô>��?Ê��;¾�;�?×>.?Ô+�<?Ó>Ê��°×?Ê�ÓÓ°�<h×<�?Ê�?h�;Ò;>�Ó<>��+�>Ê�?é�<�Ê��+�@<?é <?Ê�é;¾<@�<�?Ê����?ã?h��<�¾×Ò;+��?é�+�é+�×?@<>�+�×>>Ê��Ê��?�=@�ÉÖ��<�?�¾×Ò;?Ê����?ã?h��<�¾×Ò;+�é?�Ô>.��;=?Ê�°�?��>��*Ó<>��.��×+��@ã?é�+�Ê�?é�<�Ê�Óéã]@�;ÓÊ�+�Ê��?�=@�Ê��Óé�@�ÒÓÔ+�Óhé<�?°é�¾Ê�+��×@¾Ç.Ö�+��?ã?h��<�¾×Ò;+��>;�>+�ÜÓÊ�+�<Ó¾h×<�+��>�Ê��<Ò?Ó�<�h�Ê�hÊ��ã>×�?�>hÊ��>��><>��=?Ê��Ê��?�=@�Ê�Ò@ã>���<�é�<�hÊ�>+
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ÜÓÊ�Ô+��Ô�?ã;+��?¾=>×?Ö�Ê�?é�<�Ê��+��>ï¡ÓÊ��+��?ã?h��<�¾×Ò;+�¾Ê��?�=@�Ê�Óéã]@�;ÓÊ�Ô>+�Ô+��?�é>��?Ö�ÓÓ>Ê�?é�+��>ï¡ÓÊ�+�ÓÓ×Ô;ã<�+�Ô<é>��Ê�+��óh�ã;+��é@�ã>×+�Óéã]@�;�.Ö�?é�+�ÓÓ°Ò<�?×+�Ê��¾�¾�>;+��+�;>�=?×+��<�?�>��+��+�@<+�Ô+��°Ô?�×+�¾hÊ�¾hhÓhÊ��^?Ô?ÉÖ��?��>��Ê��+���>=?h�+�@<+�Ê��?�=@�Ê�+�>+�?h�;é�Ê��+��Ó�@�;�.��>�+�>°Ò?é�+�×+��>ï¡ÓÊ�@<+��;�+�>hÊ��ã;�>×=?Ê��+�ÓÓÓSHUDUHP� QR� VXFHVVR� GD� SROtWLFD� GRV� GLULJHQWHV�� 2V� WULEXQDLV� QmR� WrP�DSHQDV�D�IXQomR�GH�LQWHUSUHWDU�H�DSOLFDU�DV�OHLV�VRYLpWLFDV�GD�PDQHLUD�TXH�IRUDP�GHVFULWDV��'HYHP�DLQGD�DVVHJXUDU�R�r[LWR�GD�SROtWLFD�JRYHUQDPHQWDO�H�SUHSDUDU�R�GHVDSDUHFLPHQWR�GR�GLUHLWR��SDUWLFLSDQGR�DWLYDPHQWH�QD�REUD�GH�HGXFDomR�GR�SRYR�VRYLpWLFR��'HYHP�S{U�HP�HYLGrQFLD��HP�FDGD�FDVR�TXH�WHQKDP�GH�UHVROYHU��H�HVSHFLDOPHQWH�QR�HVStULWR�GRV�DVVHVVRUHV�SRSXODUHV��TXH�D�VROXomR�GDGD�DR�OLWtJLR��IXQGDPHQWDGD�QD�DSOLFDomR�GD�OHL�VRYLpWLFD��H�XPD�VROXomR�DR�PHVPR� WHPSR� UD]RiYHO� H� MXVWD�� DTXHOD�TXH� WRGR�FLGDGmR�KRQHVWR� GHYH� DOHJUDU�VH� GH� YHU� GDGD� DR� OLWtJLR�� $� SDUWH� TXH� SHUGH� QR�SURFHVVR� H� R� SUySULR� FRQGHQDGR� GHYHP� DSURYDU� D� VHQWHQoD� SURIHULGD�� D�RSLQLmR� S~EOLFD� GHYH� DSRLDU� HVVD� VHQWHQoD� H� HVWDU� GH� DFRUGR� FRP� D� OHL�VRYLpWLFD�� FRP� IXQGDPHQWR� QD� TXDO� HOD� IRL� SURIHULGD�� 2� WULEXQDO� VRYLpWLFR�GHYH�HYLWDU�VHU�XP�HVSHWiFXOR��GHYH�VHU�XPD�HVFROD�����,QWHUHVVD�PRVWUDU�TXH��DR�UHDOL]DU�VH�XP�(VWDGR�VRFLDOLVWD��VH�HQWURX�QR�UHLQR�GD�MXVWLoD��
�

� $�VLWXDomR�DWXDO�p�D�VHJXLQWH��� �$SyV�D�TXHGD�GD�8QLmR�6RYLpWLFD��D�-XVWLoD�GD�5~VVLD�SDVVRX�SRU�XPD�YHUGDGHLUD� PXWDomR�� XPD� YH]� TXH� R� 6RYLHWH� 6XSUHPR�� TXH� FHQWUDOL]DYD�WRGR� R� SRGHU� GR� SDtV�� DQXODQGR� YHUGDGHLUDPHQWH� R� /HJLVODWLYR� H� R�-XGLFLiULR�� TXH�� QD� YHUGDGH�� QmR� H[LVWLDP� FRPR� 3RGHUHV�� SHUGHX�VH� QR�YiFXR�� VXUJLQGR�� FRP� D� &RQVWLWXLomR� DWXDO�� GH� ������ RV� WUrV� 3RGHUHV�WUDGLFLRQDLV�� /HJLVODWLYR�� ([HFXWLYR� H� -XGLFLiULR�� FRQIRUPH� RV� SDGU}HV� GH�XP�YHUGDGHLUR�(VWDGR�GH�'LUHLWR�� �'HVVD�IRUPD��FRP�XP�-XGLFLiULR�SHOD�SULPHLUD�YH]�DXW{QRPR�GHQWUR�GH� WRGD� D� KLVWyULD� GD� 5~VVLD�� HVVH� -XGLFLiULR�� QR� LQtFLR�� DSUHVHQWDYD�VH�LQVHJXUR� SULQFLSDOPHQWH� HP� IDFH� GR� 3RGHU� &HQWUDO� GH� 0RVFRX� H� GRV�3RGHUHV� ([HFXWLYRV� GDV� XQLGDGHV� IHGHUDGDV�� QR� SULPHLUR� FDVR� TXDQGR� VH�WUDWDYD� GR� -XGLFLiULR� )HGHUDO� H� QR� RXWUR� HP� TXH� GL]LD� UHVSHLWR� DRV�-XGLFLiULRV�GDV�PHQFLRQDGDV�XQLGDGHV���� �(QWUHWDQWR��QR�FXUVR�GHVVHV�SRXFRV�DQRV�TXH�QRV�VHSDUDP�GD�HGLomR�GD� &RQVWLWXLomR� GD� )HGHUDomR� GD� 5~VVLD�� RV� MXt]HV� JDQKDUDP� IRUoD� H�FRQVFLrQFLD� GH� TXH� VmR� UHDOPHQWH� XP� 3RGHU� H� QmR� DSHQDV� PHURV�IXQFLRQiULRV�GR�(VWDGR����$VVLP��VHJXLQGR�R�H[HPSOR�GH�DWXDomR�GHFLGLGD�GRV�MXt]HV�GD�&RUWH�&RQVWLWXFLRQDO��RV�GHPDLV�MXt]HV�GDV�RXWUDV�HVIHUDV�WrP�SURFXUDGR�DSOLFDU�R�'LUHLWR� FRP� SOHQD� FRQVFLrQFLD� GH� HVWDUHP� IRUPDQGR� XP� 'LUHLWR� GD� QRYD�pSRFD�� WDQWR� TXDQWR� WUDEDOKDP� QHVVH� VHQWLGR� RV� OHJLVODGRUHV� H�GRXWULQDGRUHV����+RMH�HP�GLD�SRGH�VH�GL]HU�TXH�QmR�H[LVWH�PDLV�GLIHUHQoD�VXEVWDQFLDO�HQWUH� D� -XVWLoD�GD�5~VVLD�H�D�GRV�GHPDLV�SDtVHV�GD�FLYLO� ODZ��2�TXH� IDOWD�SDUD�LJXDOi�ORV�D�HVVHV�RXWURV�SDtVHV�p�DSHQDV�XPD�YLYrQFLD�TXH�VRPHQWH�R�



 54 

WHPSR� OKHV� GDUi� SDUD� TXH� SURGX]DP� PDLV� H� PHOKRU� HP� WHUPRV� GH�HODERUDomR�MXULVSUXGHQFLDO���
 � ������±���&26780(�

� '$9,'� ��������������� IDOD� VREUH� R� FRVWXPH� UXVVR� GD� pSRFD�VRFLDOLVWD��2�TXH� IRL�GLWR�VREUH�D�GRXWULQD�PDU[LVWD�OHQLQLVWD�H�VREUH�D� IXQomR�GD� OHL�QR�GLUHLWR� VRYLpWLFR�GHL[D�SHUFHEHU�TXH��QHVWH�GLUHLWR��p�UHFRQKHFLGD�XPD�IXQFmR�PXLWR�UHVWULWD�DR�FRVWXPH��$�WRWDO�WUDQVIRUPDomR�GD�VRFLHGDGH�H�GR�SUySULR� KRPHP�� TXH� VH� SURFXUD� UHDOL]DU� SDUD� LQVWDXUDU� XP� UHJLPH�FRPXQLVWD�� LPSOLFD� XPD� DOWHUDomR� UHYROXFLRQiULD�� QD� TXDO� QmR� VH� SRGHP�PDQWHU�RV�FRVWXPHV�GR�TXH�SDUHFH�XPD�pSRFD�H[WLQWD���2�FRVWXPH��QD�8QLmR�6RYLpWLFD��DSHQDV�FRQVHUYD�XPD�FHUWD�LPSRUWkQFLD��j�PHGLGD� TXH� p� ~WLO� RX�QHFHVViULR� SDUD� D� LQWHUSUHWDomR� RX�DSOLFDomR�GD� OHL��FRQVXHWXGR�VHFXQGXP�OHJHP��RX�QRV�FDVRV��SRXFR�QXPHURVRV��HP�TXH�D�SUySULD� OHL� VH� UHIHUH�DR� FRVWXPH�RX�DRV�KiELWRV�� FRQILDQGR�OKHV�XP�FHUWR�GRPtQLR���2� OXJDU� GH� VHJXQGD� RUGHP� DWULEXtGR� DR� FRVWXPH� QR� VLVWHPD� GH� GLUHLWR�VRYLpWLFR�QDGD�WHP�TXH�VXUSUHHQGD��0DV�QHP�SRU� LVVR�GHYH�GHL[DU�GH�VHU�VXEOLQKDGR�� SRUTXH� PDUFD� XPD� UHMHLomR� FRPSOHWD� GD� WUDGLomR� UXVVD�� $�UHMHLomR�GR�FRVWXPH�SHOR�GLUHLWR�VRYLpWLFR�QDGD�WHP�D�YHU�FRP�R�IHQ{PHQR�TXH�� QRV� SDtVHV� GD� IDPtOLD� URPDQR�JHUPkQLFD�� QRV� VpFXORV� ;,;� H� ;;��VXEVWLWXLX�SRU�XP�GLUHLWR�HVVHQFLDOPHQWH� OHJLVODWLYR�� IXQGDGR�HP�FyGLJRV��XP� GLUHLWR� RXWURUD� FRQVXHWXGLQiULR�� (VVD� WUDQVIRUPDomR� TXH� DGYLQKD� VR�EUHWXGR�GD�WpFQLFD�QmR� WHYH�� UHJUD�JHUDO��QHP�SRU�REMHWR��QHP�SRU�UHVXO�WDGR��PXGDU�SURIXQGDPHQWH�DV�VROXo}HV�GR�GLUHLWR�FRQVXHWXGLQiULR��1HVWH�DVSHFWR��YHULILFRX�VH��QD�8QLmR�6RYLpWLFD��XPD�WUDQVIRUPDomR�TXH�DFRPSD�QKRX�D�PXGDQoD�GH�WpFQLFD��WHQWRX�VH��D�SDUWLU�GH�XPD�YHUGDGHLUD�UHYROX�omR� FLYLO�� TXH� RV� FLGDGmRV� VH� DFRVWXPDVVHP� D� YLYHU� GH� RXWUD� PDQHLUD� H�VHJXQGR�QRYDV�UHJUDV���$V�UHJUDV�VRFLDOLVWDV�GH�YLGD�HP�FRPXP��2�GHFOtQLR�GR�FRVWXPH��QD�8QLmR�6RYLpWLFD�� GHYH� WHU� XP� FDUiWHU� SURYLVyULR�� 2� LGHDO� PDU[LVWD�OHQLQLVWD� p� D�FRQVWUXomR�GH�XPD�VRFLHGDGH�QD�TXDO�GHL[DUi�GH�H[LVWLU�R�GLUHLWR�H�RQGH�DV�UHODF}HV� HQWUH� RV� KRPHQV� VHUmR� UHJXODGDV� XQLFDPHQWH� SHOR� FRVWXPH��5HMHLWDGR�KRMH��R�FRVWXPH�VHUi�IXWXUDPHQWH�FKDPDGR�D�GHVHPSHQKDU�XPD�IXQomR�GH�SULPHLUR�SODQR�� � ORJR�TXH�VH�DWLQMD�XPD�VLWXDFmR�VRFLDO�QD�TXDO�VH� SRGHUi� SDVVDU� VHP� R� GLUHLWR�� 2� IXWXUR� DVVLP� SURPHWLGR� DR� FRVWXPH�VXUJH�GHVGH�Mi�HP�FHUWDV�IyUPXODV�TXH��QDV�OHLV�VRYLpWLFDV�RX�QD�GRXWULQD�VRYLpWLFD�� VH� UHIHUHP� jV� UHJUDV� GH� YLGD� HP� FRPXP� HP� XPD� FRPXQLGDGH�VRFLDOLVWD�� $� &RQVWLWXLomR� GD� 8QLmR� 6RYLpWLFD� �DUW�� ���� DO�� ��� HQXQFLD�� ³2�FLGDGmR� GD� 8QLmR� 6RYLpWLFD� GHYH� REVHUYDU� DV� QRUPDV� GD� &RQVWLWXLomR� GD�8QLmR� 6RYLpWLFD� H� DV� OHLV� VRYLpWLFDV�� UHDMXVWDU� DV� UHJUDV� GH� YLGD� QD�VRFLHGDGH� VRFLDOLVWD� H�PDQWHU� GLJQDPHQWH� R� HOHYDGR� WtWXOR� GH� FLGDGmR�GD�8QLmR�6RYLpWLFD´���1D� 8QLmR� 6RYLpWLFD� H� QR� HVWUDQJHLUR�� RV� DXWRUHV� LQWHUURJDP�VH� VREUH� R�YDORU� TXH� FRQYLULD� GDU� j� IyUPXOD� DQiORJD�� TXH� H[LVWLD� QD� &RQVWLWXLomR� GH�������H�VREUH�DV�FRQVHT�¼QFLDV�TXH�VHULD�SHUPLWLGR�WLUDU�GHOD��3DUD�DOJXQV��
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D� UHIHUHQFLD� jV� UHJUDV� GD� FRPXQLGDGH� VRFLDOLVWD� SDUHFHX� FRQVWLWXLU� XPD�IyUPXOD� VXVFHWtYHO�GH� VXEVWLWXLU�D�RUGHP�S~EOLFD�H�RV�ERQV�FRVWXPHV�GRV�GLUHLWRV� EXUJXHVHV�� 2XWURV� YLUDP� Dt� R� IXQGDPHQWR� GH� XPD� HVSpFLH� GH�FRVWXPH�SUDHWHU�OHJHP��VXVFHWtYHO�GH�LPSRU�FHUWDV�REULJDo}HV�DRV�FLGDGmRV��HVSHFLDOPHQWH�D�REULJDomR�GH�DMXGDU�R�VHX�SUy[LPR��HP�FHUWDV�FLUFXQVWkQ�FLDV��� DOpP� GRV� FDVRV� HP�TXH� HVVDV� REULJDo}HV� UHVXOWHP�GH�XP� WH[WR�GH�OHL��&RQFHELGD�GHVWD�GXSOD�PDQHLUD��D�IyUPXOD�XVDGD�QD�&RQVWLWXLomR�WHYH�SRXFD� DSOLFDomR�� j� H[FHomR� GRV� FDVRV� HP� TXH� VXDV� FRQVHT�kQFLDV� IRUDP�GHWHUPLQDGDV�GH�XPD�IRUPD�PDLV�FRQFUHWD�SRU�WH[WRV�GD�OHL�VRYLpWLFD¶���5HDOPHQWH�D�IyUPXOD�GD�&RQVWLWXLomR�WHP�XPD�VLJQLILFDomR�PXLWR�GLIHUHQWH��DOWHUDP�QD� TXDQGR� OKH� TXHUHP� GDU� XP� FRQWH~GR� MXUtGLFR� H� IL[DU�OKH� RV�OLPLWHV�QRV�TXDGURV�GH�RUGHP�MXUtGLFD��$V�³UHJUDV�GH�YLGD�HP�FRPXP´��jV�TXDLV� VH� UHIHUH� D� &RQVWLWXLomR�� QmR� VmR� QHP� TXHUHP� VHU� MXUtGLFDV�� (VWD�IyUPXOD� Vy� SRGH� VHU� FRPSUHHQGLGD� VH� VH� FRQVLGHUDU�D�HUD� IXWXUD�GH�XPD�VRFLHGDGH� FRPXQLVWD�� GHVDSDUHFHUi� HQWmR� R� GLUHLWR�� H� DSHQDV� ILFDUmR� DV�UHJUDV�GH�YLGD�QXPD�FRPXQLGDGH�VRFLDOLVWD��SDUD�GLULJLU�R�FRPSRUWDPHQWR�GRV� KRPHQV�� $WXDOPHQWH�� D� IyUPXOD� GD� &RQVWLWXLomR� WHP� DSHQDV� XP�DOFDQFH�UHVWULWR��VHUYH��FRQWXGR��GH� IXQGDPHQWR�SDUD�FHUWDV�H[SHULkQFLDV��TXH� VmR� IHLWDV� QD�8QLmR� 6RYLpWLFD�� GH� QRYDV� IRUPDV� VRFLDLV�� $V� UHJUDV�GH�YLGD� HP� FRPXP� QXPD� VRFLHGDGH� VRFLDOLVWD� VmR� D� EDVH� GH� WRGDV� DV�DWLYLGDGHV� SHODV� TXDLV� RV� FLGDGmRV� SRGHP�� D� SDUWLU� GH� DJRUD�� FRRSHUDU�YROXQWDULDPHQWH� QD� DGPLQLVWUDomR� GR� SDtV�� LQVFUHYHQGR�VH� QD� PLOtFLD� RX�QRV�VHUYLoRV�VRFLDLV��SRU�H[HPSOR��(VWDV�DWLYLGDGHV�SUHILJXUDP�R�TXH�VHUi�D�UHDOLGDGH�WRWDO�GD�YLGD�VRFLDO�QD�VRFLHGDGH�FRPXQLVWD�GH�DPDQKm���� $�VLWXDomR�DWXDO�p�D�VHJXLQWH���� �� 7DO�FRPR�DFRQWHFH�QRV�GHPDLV�SDtVHV�GD�IDPtOLD�FLYLO�ODZ��R�FRVWXPH�RFXSD�XPD�iUHD�PXLWR�UHVWULWD�QR�PXQGR�MXUtGLFR���� �� &RP�D�PRGLILFDomR�UDGLFLDO�KDYLGD�QR�'LUHLWR�UXVVR�D�SDUWLU�GH�������SULQFLSDOPHQWH��GD�HGLomR�GD�&RQVWLWXLomR�GH�������R�'LUHLWR�UXVVR�DWXDO�p�PXLWR� VHPHOKDQWH� DR� GRV� GHPDLV� SDtVHV� GD� (XURSD� &HQWUDO�� RX� VHMD�� WHP�FRPR�VXD�IRQWH�SULQFLSDO�D�OHL����� 2EVHUYD�VH�QR�'LUHLWR� UXVVR�DWXDO�D� LQIOXrQFLD�GHFLVLYD�GD�)UDQoD�H�&DQDGi��TXH�PDQWrP�FRP�D�5~VVLD�XP�FRQYrQLR�QD�iUHD�MXUtGLFD�YLVDQGR�D�SUHVWDU�OKH� DVVHVVRULD� QDV� PRGLILFDo}HV� MXUtGLFDV� TXH� HVWmR� VHQGR�LPSOHPHQWDGDV����� 7DPEpP� R� &RQVHOKR� GD� (XURSD� WHP� LQIOXHQFLDGR� LPHQVDPHQWH�LQFOXVLYH�QD�HODERUDomR�GH�OHLV�UHFHQWHV��WDQWR�TXH��DQWHV�GRV�SURMHWRV�GH�OHL�VHUHP�YRWDGRV�QD�&kPDUD�GRV�'HSXWDGRV�GD�5~VVLD��HVVHV�SURMHWRV�VmR�DQDOLVDGRV�SHOR�&RQVHOKR�GD�(XURSD��TXH�YHULILFD�VXD�DGHTXDomR�jV�QRUPDV�TXH� HGLWD� H� TXH� VmR� DV� UHJUDV� MXUtGLFDV� VHJXLGDV� SHOD� &RUWH� (XURSpLD� GH�'LUHLWRV�+XPDQRV���� ������±�$�'2875,1$�
� '$9,'����������������IDOD�VREUH�D�GRXWULQD�GR�SHUtRGR�VRFLDOLVWD��
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$�GRXWULQD�QD�8QLmR�6RYLpWLFD�UHFRUUH��WDO�FRPR�DV�RXWUDV�IRQWHV�GR�GLUHLWR��D�REVHUYDo}HV�TXH�ID]HP�VREUHVVDLU�D�RULJLQDOLGDGH�GR�VLVWHPD�GH�GLUHLWR�VRYLpWLFR���4XDQGR� VH� IDOD�GD�GRXWULQD�H�GD�VXD� IXQomR�QR�GLUHLWR�VRYLpWLFR��QmR�QRV�SRGHPRV� OLPLWDU� D� FRQVLGHUDU� RV� WUDEDOKRV� SURSULDPHQWH� MXUtGLFRV� Oi�SXEOLFDGRV�� 7RUQD�VH�QHFHVViULR��PHVPR�DQWHV�GH�XPD� UHIHUHQFLD�D�HVWHV�WUDEDOKRV�� OHYDU� HP� FRQVLGHUDomR� RV� GRFXPHQWRV� QRV� TXDLV� IRL� H[SUHVVD�FRP�DXWRULGDGH�D�GRXWULQD�PDU[LVWD�OHQLQLVWD��YLVWR�TXH�R�GLUHLWR�QD�8QLmR�6RYLpWLFD� Vy� VH� FRQFHEH� FRPR�D�DSOLFDomR�GHVWD�GRXWULQD��TXH� FRQVWLWXL� D�SUySULD�EDVH�GD�SROtWLFD�GRV�GLULJHQWHV�VRYLpWLFRV���2V�DXWRUHV�VRYLpWLFRV�HVWmR�LPEXtGRV�GHVWD�FRQYLFomR��7DQWR�PDLV�TXH��QDV�REUDV�RX�DUWLJRV�HVFULWRV�SHORV� MXULVWDV��HVWHV�DSyLDP�GH� IRUPD�FRQVWDQWH�DV�VXDV�DILUPDo}HV�FRP�FLWDo}HV�WLUDGDV�RX�FRP�UHIHUHQFLDV�IHLWDV�jV�REUDV�GRV�³SDLV�GD�GRXWULQD´�PDU[LVWD��REUDV�FRPSOHWDV�GH�0DU[��GH�(QJHOV�H�GH�/HQLQ�� SULQFLSDOPHQWH�� TXH� FRQVWLWXHP� R� IXQGR� GH� WRGD� D� ELEOLRWHFD�MXUtGLFD��HVFULWRV�RX�GLVFXUVRV�GH�KRPHQV�SROtWLFRV�VRYLpWLFRV��SURJUDPDV�H�UHVROXo}HV� GR� SDUWLGR� FRPXQLVWD�� (VWHV� ~OWLPRV� GRFXPHQWRV� QmR�FRQVWLWXHP��ULJRURVDPHQWH�IDODQGR��GLUHLWR��PDV�D�VXD�DXWRULGDGH�GRXWULQDO�p� LQFRQWHVWDGD��QHVWDV� UHVROXo}HV�HQFRQWUD�VH�R�HQXQFLDGR�DXWRUL]DGR�GD�GRXWULQD� PDU[LVWD�OHQLQLVWD�� WDO� FRPR� p� DWXDOPHQWH� FRQFHELGD� QD� 8QLmR�6RYLpWLFD��QR�TXH�FRQFHUQH�jV�PDLV�GLYHUVDV�TXHVW}HV��8P�XULVWD�VRYLpWLFR��RX� XPD� SHVVRD� TXH� TXHLUD� HVWXGDU� R� GLUHLWR� VRYLpWLFR�� UHFRUUH�FRQVWDQWHPHQWH�D�HVVDV�REUDV���$�GRXWULQD�SURSULDPHQWH�MXUtGLFD��$R�ODGR�GHVWHV�GRFXPHQWRV�EiVLFRV�TXH�SHUPLWHP�GLVFHUQLU� R� HVStULWR� GR� GLUHLWR� VRYLpWLFR� H� TXH� IL[DP� D� OLQKD�GH�FRQGXWD� D� VHJXLU� SDUD� R� H[DPH� GH� GLYHUVDV� TXHVW}HV� SDUWLFXODUHV�� R� TXH�HQWHQGHPRV� PDLV� SDUWLFXODUPHQWH� SRU� ³GRXWULQD´� QRV� SDtVHV� EXUJXHVHV��LVWR� p�� D� REUD� PDLV� HVSHFLILFDPHQWH� MXUtGLFD� GRV� DXWRUHV�� DSUHVHQWD�LJXDOPHQWH� WUDoRV� SDUWLFXODUHV� QD� 8QLmR� 6RYLpWLFD�� $� RUJDQL]DomR� GHVWH�SDtV� REULJD�� GH� IDWR�� D� GLVWLQJXLU�� TXDVH� FRPSOHWDPHQWH�� DTXHOHV� TXH� VH�GHGLFDP�DR�HQVLQR�H�RV�TXH�VH�GHGLFDP�j�SHVTXLVD���2V� SURIHVVRUHV� GH� GLUHLWR� QmR� WrP� SRU� WDUHID� D� FUtWLFD� GR� GLUHLWR�� GHYHP�VLPSOHVPHQWH� HVIRUoDU�VH� SRU� IDFLOLWDU� R� VHX� FRQKHFLPHQWR� H� DSOLFDomR��WRUQDQGR�FODUR�R�TXH�R�OHJLVODGRU�TXLV��GHYHP�LJXDOPHQWH��FRPR�RV�MXL]HV��SURFXUDU� DVVHJXUDU� R� VXFHVVR� GD� SROtWLFD� GR� JRYHUQR�� YDORUL]DQGR�� SDUD�FRQYHQFHU� RV� FLGDGmRV�� R� FDUiWHU�HPLQHQWHPHQWH� ViELR� H� MXVWR�GR� GLUHLWR�VRYLpWLFR��$V�REUDV�TXH�HVFUHYHP��HP�FXPSULPHQWR�GHVWD�WDUHID��QmR�YLVDP�D� RULJLQDOLGDGH�� 6mR�� IUHT�HQWHPHQWH�� D� REUD� GH� XP�JUXSR� �NROOHNWLY�� GH�DXWRUHV��GRV�TXDLV�XP�UHGDWRU�FKHIH�GLULJH�D�FRODERUDomR��$�REUD��DQWHV�GH�VHU� LPSUHVVD�� p�� UHJUD� JHUDO�� VXEPHWLGD� j� FUtWLFD� GH�XPD�FRPLVVmR�TXH� D�H[DPLQD� HP� SRUPHQRU�� GR� SRQWR� GH� YLVWD� GD� VXD� FRQIRUPLGDGH� FRP� R�GLUHLWR�H�FRP�D�RUWRGR[LD�GR�UHJLPH���)XQomR�GLIHUHQWH�p�D�GDTXHOHV�TXH�RSWDUDP�SRU�XPD�FDUUHLUD�GH�SHVTXLVD��1mR� HQVLQDP� QDV� IDFXOGDGHV� GH� GLUHLWR� H� QmR� VmR� SURIHVVRUHV� VmR�³FRODERUDGRUHV� FLHQWtILFRV´� QR� VHLR�GH�XP� LQVWLWXWR�GD�8QLmR�6RYLpWLFD�RX�GH� XPD� 5�6�6�� 2� LQVWLWXWR� PDLV� LPSRUWDQWH� p� R� ,QVWLWXWR� GR� (VWDGR� H� GR�'LUHLWR� GD� $FDGHPLD� GH� &LrQFLDV� GD� 8�5�6�6��� TXH� HPSUHJD� FHUFD� GH� ����FRODERUDGRUHV� UHSDUWLGRV� QRU� GLYHUVDV� VHo}HV�� 1RWiYHLV� VmR� WDPEpP�� QR�SODQR� IHGHUDO�� R� ,QVWLWXWR� GH� 3HVTXLVD� &LHQWtILFD� GH� /HJLVODomR� 6RYLpWLFD��
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MXQWR� DR�0LQLVWpULR� GD� -XVWLoD� GD�8QLmR� 6RYLpWLFD�� H� R� LQVWLWXWR� HVSHFLDOL�]DGR�HP�FLrQFLDV�FULPLQDLV� OLJDGR�j�3URNXUDWXUD��2� WUDEDOKR�GH�SHVTXLVD��QRV�GLIHUHQWHV�LQVWLWXWRV��HVWi�RUJDQL]DGR�GH�DFRUGR�FRP�XP�SODQR��PDV�R�SUySULR�SODQR�HVWi�HVWDEHOHFLGR��HP�ODUJD�PHGLGD��FRP�EDVH�HP�SURSRVWDV�IHLWDV�SHODV�GLIHUHQWHV�VHo}HV�H�SHORV�SHVTXLVDGRUHV�TXH�HODV�FRPSRUWDP��DV� DXWRULGDGHV� TXH� GHFLGHP� FRPR� VHUi� R� SODQR� QmR� ID]HP�PDLV� GR� TXH�SUHFDYHU�VH� GH� PRGR� D� HYLWDUHP� TXH� DV� P~OWLSODV� LQYHVWLJDo}HV� VHMDP�IHLWDV�VHP�D�FRRUGHQDomR�GHVHMDGD�QXP�PHVPR�DVVXQWR��H�D�FRQWURODUHP�R�GHVHMR�GH�H[SDQVmR�RX��SHOR�FRQWUiULR��D�WHQGrQFLD�SDUD�D�URWLQD�GHVWD�RX�GDTXHOD� VHomR�� $V� REUDV� SUHSDUDGDV� SHORV� SHVTXLVDGRUHV� VmR� REMHWR� GH�SURIXQGDV�GLVFXVV}HV�QD�VXD�VHomR��RX�D�XP�QtYHO�PDLV�HOHYDGR��DQWHV�GH�VHUHP� LPSUHVVDV� PDV� p� VRE� R� QRPH� GR� LQYHVWLJDGRU� LQGLYLGXDO� TXH� DV�SUHSDURX� TXH� VmR� SXEOLFDGDV�� 2V� LQVWLWXWRV� ²� SHOR� PHQRV� RV� PDLV�LPSRUWDQWHV� GHQWUH� HOHV� ²� GLVS}HP� GH� H[FHOHQWHV� ELEOLRWHFDV� H� GH�QXPHURVDV� IDFLOLGDGHV� SDUD� R� WUDEDOKR� GRV� VHXV� FRODERUDGRUHV�� H� R�UHVXOWDGR� GD� LQYHVWLJDomR� DVVLP� RUJDQL]DGD� VmR� REUDV� GH� H[FHOHQWH�TXDOLGDGH�� 2� WUDEDOKR� IHLWR� SHORV� LQVWLWXWRV� IRL�� GXUDQWH� PXLWR� WHPSR��SUHMXGLFDGR� SRU� GLIHUHQWHV� IDWRUHV�� 1XPD� DWPRVIHUD� PDLV� OLYUH� SRGH�VH�KRMH� UHDJLU� FRQWUD� XPD� DWLWXGH� GH� H[FHVVLYR� FRQIRUPLVPR�� $� IXQomR� GD�FLrQFLD� QmR� VH� SRGHULD� OLPLWDU� j� VLPSOHV� H[SRVLomR� GR� GLUHLWR� VRYLpWLFR�DWXDO�� SURFXUDQGR� YDORUL]DU� RV� VHXV� PpULWRV�� $� LQYHVWLJDomR� RULHQWRX�VH��UHFHQWHPHQWH��SDUD�QRYRV�FDPLQKRV��XP�OXJDU�FDGD�YH]�PDLV�LPSRUWDQWH�p�DWULEXtGR� j� VRFLRORJLD�� HVSHFLDOPHQWH� SRU� DTXHOHV� TXH� H[DPLQDP�SUREOHPDV�GH�GLUHLWR�FULPLQDO��GH�IDPtOLD�H�GH�WUDEDOKR��XP�QRYR�LQWHUHVVH�VH� PDQLIHVWD� LJXDOPHQWH� SHOR� GLUHLWR� FRPSDUDGR�� HVSHFLDOPHQWH�FRQVLGHUDGR�DWUDYpV�GR�GLUHLWR�GRV�RXWURV�SDLVHV�VRFLDOLVWDV���� +81*5,$� ������,����� ID]� PHQomR� j� GRXWULQD� GH� $12662:��SHQDOLVWD� UXVVR�� GHIHQGHQGR� D� DEROLomR� GR� ³QXOOXP� FULPHQ� VLQH� OHJH´� GD�³(VFROD�3HQDO�3RVLWLYD´�H�DUJXPHQWD�� ³2�GLUHLWR�QmR� WHP�D�PRELOLGDGH�GD�YLGD��PDV�QmR� p� LVVR� UD]mR�SDUD�TXH� IDWRV�SHULJRVRV� ILTXHP� LPSXQHV�SRU�IDOWD�GH�XP�DGHTXDGR�DUWLJR�QR�&yGLJR�3HQDO´������ 1D�YHUGDGH��D�GRXWULQD�QR�SHUtRGR�VRFLDOLVWD�OLPLWDYD�VH�D�FRUURERUDU�D�WHRULD�VRFLDOLVWD��PDV�QXQFD�WHYH�OLEHUGDGH�GH�YDORUL]DU�RXWUDV�FRUUHQWHV�GH�SHQVDPHQWR���� 4XDQWR� DRV� DXWRUHV� TXH� SUHWHQGHVVHP� FRQWUDULDU� D� WHVH� VRFLDOLVWD��QmR�OKHV�HUD�DXWRUL]DGR�SXEOLFDU�VXDV�REUDV���� (P� UHVXPR�� D� SRVVLELOLGDGH� GH� FUtWLFD�� TXH� p� LPSRUWDQWH� SDUD� R�DSHUIHLoRDPHQWR�GRV� LQVWLWXWRV� MXUtGLFRV��QmR�HUD�SHUPLWLGD��JHUDQGR�XPD�JUDQGH�HVWDJQDomR�QR�'LUHLWR�UXVVR��� $�VLWXDomR�DWXDO�p�D�VHJXLQWH���� $WXDOPHQWH�� PXGDGR� R� UXPR� GR� 'LUHLWR�� TXH� QmR� p� PDLV� PHUR�DSrQGLFH� GD� 3ROtWLFD�� PDV� VLP� XP� UDPR� LQGHSHQGHQWH� GD� &LrQFLD�� RV�HVWXGLRVRV� GR� 'LUHLWR� QD� 5~VVLD� DJRUD� WrP� OLEHUGDGH� DEVROXWD� GH�HVFUHYHUHP�GD�IRUPD�TXH�HQWHQGHP�PDLV�DGHTXDGD�SDUD�LQIRUPDU�D�FODVVH�MXUtGLFD�VREUH�RV�WHPDV�TXH�OKH�LQWHUHVVDP����� 2� SDSHO� GDV� )DFXOGDGHV� GH� 'LUHLWR� H� ,QVWLWXWRV� GH� 3HVTXLVD�� QR�HQWDQWR�� FRQWLQXD� H[WUHPDPHQWH� UHOHYDQWH�� SRLV� p� Dt�� PDLV� GR� TXH� QRV�
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7ULEXQDLV�� p� VH� ID]HP� RV� HVWXGRV�PDLV� DSXUDGRV� VREUH�RV� WHPDV� QRYRV� H�DQWLJRV����� 3RUWDQWR�� QHVVHV� ~OWLPRV� DQRV� RV� MXULVWDV� UXVVRV� YrP� WHQWDQGR� VH�PRGHUQL]DU�HP�WHUPRV�GH�GRXWULQD��� � ������±�$�/(,�
� �� '$9,'� ��������������� DILUPD�TXDQWR� DR� SULQFtSLR� GD� XQLGDGH� GRV�SRGHUHV�QR�SHUtRGR�VRFLDOLVWD��3ULPHLUDPHQWH�VXUJH�XPD�GLIHUHQoD�GR�SRQWR�GH�YLVWD�SROtWLFR��&RQKHFH�VH�D�GLVWLQokR��IHLWD�QRV�SDtVHV�EXUJXHVHV��HQWUH�D�OHL�QR�VHQWLGR�IRUPDO�H�D�OHL�QR�VHQWLGR�PDWHULDO��$�OHL�QR�VHQWLGR�IRUPDO�p�R�DWR�YRWDGR�SHOR�SDUODPHQWR�H�SURPXOJDGR�SHOR�SRGHU�H[HFXWLYR��D�OHL�QR�VHQWLGR�PDWHULDO�p�R�DWR��TXH�QmR�SURYpP�QHFHVVDULDPHQWH�GR�SRGHU�OHJLVODWLYR��TXH�FRQWpP�GLVSRVLo}HV�GH�DOFDQFH�JHUDO��TXH�LPS}H�D�VXMHLomR�D�FHUWDV�UHJUDV�GH�FRQGXWD���(VWD� GLVWLQomR�QmR� p� VRPHQWH�GHVFULWLYD��1RV�SDtVHV� GHPRFUiWLFR�OLEHUDLV��HOD�p�FRQVLGHUDGD�FRPR�GHVHMiYHO��'H�DFRUGR�FRP�R�SULQFtSLR�GH�VHSDUDomR�GRV� SRGHUHV� WHQWD�VH�� QHVWHV� SDtVHV�� UHDOL]DU� XP� FHUWR� HTXLOtEULR� GH�SRGHUHV��É�QRUPDO��QHVWDV�FRQGLo}HV��TXH�DV�UHJUDV�GH�FRQGXWD��SUHVFULWDV�SHOR� GLUHLWR�� HPDQHP� GH� IRQWHV� GLYHUVDV� H� TXH� VXD� FULDomR� QmR� VHMD�SULYLOpJLR�GH�XP�GRV�SRGHUHV���$� GRXWULQD� PDU[LVWD�OHQLQLVWD� UHSXGLD� R� SULQFtSLR� GH� VHSDUDomR� GRV�SRGHUHV�� (OD� HVWi� HP� FRQGLo}HV� IDYRUiYHLV� SDUD� ID]HU� YHU� FRPR�� QD� UHDOL�GDGH� GR�PXQGR�PRGHUQR�� HVVH� SULQFtSLR� FRQGX]� FDGD� YH]�PDLV� DR� HQIUD�TXHFLPHQWR�GD�YHUGDGHLUD�IXQomR�GD�OHL�²�TXH�p�REUD�GR�SDUODPHQWR�²HP�SURYHLWR� GRV� RXWURV� ³SRGHUHV´�� HVSHFLDOPHQWH� GR� SRGHU� H[HFXWLYR� RX�DGPLQLVWUDWLYR�� 2� GHVHQYROYLPHQWR� GD� SUiWLFD� GRV� GHFUHWRV�OHLV�� D� QRYD�GLVWLQomR� GD� OHL� H� GR� UHJXODPHQWR� IHLWD� QD� )UDQoD� SHOD� &RQVWLWXLomR� GH�������D�LQGHSHQGrQFLD�GR�SRGHU�MXGLFLiULR�HP�UHODomR�DR�SRGHU�OHJLVODWLYR�QRV� SDtVHV� GD� FRPPRQ� ODZ� VmR� GHQXQFLDGRV� FRPR� SURFHVVRV� KiEHLV� GH�DWHQWDU�FRQWUD�R�SULQFtSLR�GH�VREHUDQLD�GR�SRYR��1D�8QLmR�6RYLpWLFD�QmR�VH�DGPLWHP� HVVDV� SUiWLFDV� FRQWUiULDV� D� XPD� YHUGDGHLUD� GHPRFUDFLD�� WRGR� R�SRGHU� VH� HQFRQWUD� QDV�PmRV� GR�6RYLHWH� 6XSUHPR�� HP� FDGD�5�6�6�� WRGR� R�SRGHU� HVWi� QDV�PmRV� GR�6RYLHWH� 6XSUHPR�GD�5HS~EOLFD��2V� FRQVHOKRV� GH�PLQLVWURV� GD� 8QLmR� 6RYLpWLFD� H� GDV� 5�6�6��� WRGDV� DV� DGPLQLVWUDo}HV� H� RV�MXt]HV� HVWmR� VXERUGLQDGRV� D� HVWHV� VRYLHWHV� VXSUHPRV�� 1mR� p� TXHVWmR� GH�VHSDUDomR��QHP�GH�HTXLOtEULR�GRV�SRGHUHV��H[LVWH�VRPHQWH�XPD�UHSDUWLomR�GH� IXQo}HV� HQWUH� RV� GLYHUVRV� yUJmRV� GH�DGPLQLVWUDomR�HVWDWDO�� DV� MXULVGL�o}HV�H�D�3URNXUDWXUD��PDV�QmR�VH�SRGHULD�DGPLWLU�TXH�DV�DGPLQLVWUDo}HV�RX�MXULVGLo}HV� VH� DSUHVHQWDVVHP� FRPR� ULYDLV� GR� 6RYLHWH� 6XSUHPR�� TXH� p� R�yUJmR�Pi[LPR�GR�SRGHU�HVWDWDO��GH�DFRUGR�FRP�R�SULQFtSLR�GD�XQLGDGH�GRV�SRGHUHV�DGPLWLGR�QD�8QLmR�6RYLpWLFD���2� SRGHU� OHJLVODWLYR� p� H[FOXVLYDPHQWH� H[HUFLGR� SHOR� 6RYLHWH� 6XSUHPR� GD�8QLmR�6RYLpWLFD�RX�GD�5�6�6���H�QmR�VH�SUHWHQGH�HQIUDTXHFHU�RX�PRGLILFDU�HVWH�SULQFtSLR�� ID]HQGR�XPD�GLVWLQomR�GD� OHL�QR�VHQWLGR� IRUPDO�H�GD�OHL�QR�VHQWLGR�PDWHULDO�� $V� OHLV�� QR� VHQWLGR�PDWHULDO�� GHYHP�VHU� WDPEpP� OHLV�QR�VHQWLGR�IRUPDO���� '$9,'����������������DILUPD�TXDQWR�j�DSOLFDomR�GR�SULQFtSLR��
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8PD�GLILFXOGDGH�VH�DSUHVHQWD��&RPR�SRGH�VH��QD�SUiWLFD��S{U�HP�DSOLFDomR�HVWH� SULQFtSLR� H� ID]HU� FRP� TXH� DV� OHLV�� HP� XPD� VRFLHGDGH� WmR� FRPSOH[D�FRPR�D�GD�8QLmR�6RYLpWLFD��VHMDP�WRGDV�IHLWDV�SHOR�SDUODPHQWR"�$�GRXWULQD�VRYLpWLFD�Yr�QD�SUiWLFD�GRV�GHFUHWRV�OHLV�H�QR� UHFRQKHFLPHQWR�H�H[WHQVmR�GH�XP�SRGHU�UHJXODPHQWDU�DXW{QRPR��REVHUYDGRV�QRV�SDtVHV�EXUJXHVHV��R�UHVXOWDGR�GH�XPD�FRQVSLUDomR�FRQWUD�D�VREHUDQLD�GR�SRYR��0DV�RV�MXULVWDV�GRV�SDtVHV�EXUJXHVHV�DSUHVHQWDP�HVWD�HYROXomR�GH�RXWUD�PDQHLUD��FRPR�R�UHVXOWDGR� GD� PXOWLSOLFDomR� GDV� WDUHIDV� DVVXPLGDV� SHOR� (VWDGR�� LPSRVWD�SHODV�QHFHVVLGDGHV�GH�XPD�DGPLQLVWUDomR�HILFD]��&RPR��QD�8QLmR�6RYLpWLFD��VH�FRQVHJXLX�FRQFLOLDU�R�UHVSHLWR�SHOD�VREHUDQLD�SRSXODU�D�XPD�VRFLHGDGH�GH�DGPLQLVWUDomR�HILFD]"��8P� PHLR� GH� R� FRQVHJXLU� SRGHULD� FRQVLVWLU� QR� DXPHQWR� GD� HVIHUD� GH�FRPSHWrQFLD�H�GRV�SRGHUHV�GRV�VRYLHWHV�ORFDLV��TXH�H[SULPHP��FRP�R�PHV�PR�GLUHLWR�TXH�RV�VRYLHWHV�VXSUHPRV��D�YRQWDGH�SRSXODU��(VWD�GHVFHQWUDOL�]DomR� GR� SRGHU� QmR� p� D� YLD� TXH�� GH� XPD�PDQHLUD� JHUDO�� IRL� VHJXLGD� DWp�DJRUD�� VH� EHP� TXH� RV� VRYLHWHV� ORFDLV� WHQKDP� YLVWR� VXD� FRPSHWrQFLD�DXPHQWDU�GHVGH�DOJXQV�DQRV���)RL�XWLOL]DGD�XPD�RXWUD�YLD��$�SUiWLFD�GRV�GHFUHWRV�OHLV�p�GHVFRQKHFLGD�QD�8QLmR� 6RYLpWLFD�� H� MDPDLV� VH� FRQVHQWLX� TXDOTXHU� GHOHJDomR� GR� SRGHU�OHJLVODWLYR�DRV�yUJmRV�GD�DGPLQLVWUDomR�HVWDWDO��HP�HVSHFLDO�DRV�FRQVHOKRV�GH�PLQLVWURV��$V�H[LJrQFLDV�GD�HILFiFLD�VmR�VDWLVIHLWDV��VHP�TXH�VHMDP�DWLQ�JLGRV�RV�SULQFtSLRV��SHOD�SUiWLFD�GH�XPD�GHOHJDomR�SHUPDQHQWH�TXH�R�6R�YLHWH�6XSUHPR�DGPLWH�QR�LQWHUYDOR�GDV�VXDV�VHVV}HV��QmR�DR�JRYHUQR��PDV�DR�VHX�SUySULR�3UHVLGLXP��$V�OHLV�VmR��DVVLP��REUD�H[FOXVLYD�GD�DXWRULGDGH�OHJLVODWLYD��1D�UHDOLGDGH��HODV�VmR�IUHT�HQWHPHQWH�REUD�GR�3UHVLGLXP��FXMDV�GHFLV}HV�VmR�UDWLILFDGDV�SHOR�6RYLHWH�6XSUHPR��SDUD�R�FRPSUHHQGHU�EDVWD�FRQVLGHUDU� R� Q~PHUR� H� D� GXUDomR� GDV� VHVV}HV� GR� 6RYLHWH� 6XSUHPR�� 2�6RYLHWH�6XSUHPR�GD�8QLmR�6RYLpWLFD�WHP�JHUDOPHQWH�GXDV�VHVV}HV�HP�FDGD�DQR��TXH�QmR�GXUDP�PDLV�GH�GRLV�RX�WUrV�GLDV�FDGD��2�6RYLHWH�6XSUHPR�Vy�p� FKDPDGR� D� YRWDU� GLUHWDPHQWH� FHUWDV� OHLV� SDUWLFXODUPHQWH� LPSRUWDQWHV��&RQVWLWXLomR��OHLV�TXH�DSURYDP�RV�SODQRV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO��FyGLJRV�RX�SULQFtSLRV�IXQGDPHQWDLV�GD�OHJLVODomR���3UHWHQGH�VH�TXH�RV�UHSUHVHQWDQWHV�GR�SRYR�YRWHP�HOHV�SUySULRV�D�OHL��HVWD�VHUi�YRWDGD�SRU�XQDQLPLGDGH�� GHSRLV� GH� XP� GHEDWH� TXH� H[DOWDUi� R� SURJUHVVR� DVVLP�UHDOL]DGR� QD� HGLILFDomR� GR� VRFLDOLVPR�� 7RGDV� DV� RXWUDV� GLVSRVLo}HV� VmR�DGRWDGDV� SRU� GHFUHWR� GR� 3UHVLGLXP� GR� 6RYLHWH� 6XSUHPR� RX� SRU�UHJXODPHQWRV�GR�&RQVHOKR�GH�0LQLVWURV��2�6RYLHWH�6XSUHPR�SRGH�PRGLILFDU�OLYUHPHQWH� D� &RQVWLWXLomR� GD� 8QLmR� 6RYLpWLFD�� H� QmR� SRGH� H[LVWLU�� QHVWDV�FRQGLo}HV�� QHQKXPD�HVSpFLH�GH�FRQWUROH� MXGLFLiULR�GD�FRQVWLWXFLRQDOLGDGH�GDV�OHLV���2� &RQVHOKR� GH� 0LQLVWURV� HVWi� DXWRUL]DGR� SHOD� &RQVWLWXLomR� D� HODERUDU�GHFUHWRV� H� UHJXODPHQWRV�� PDV� HVWD� DWLYLGDGH� Vy� VH� GHYH� H[HUFHU� ³FRP�IXQGDPHQWR� H� SDUD� H[HFXomR� GDV� OHLV� YLJHQWHV´�� 1mR� VH� UHFRQKHFH�� QD�8QLmR� 6RYLpWLFD�� D� H[LVWrQFLD� GH� XP� SRGHU� UHJXODPHQWDU� DXW{QRPR�� 1D�UHDOLGDGH��DV�IyUPXODV�PXLWR�DPSODV�HPSUHJDGDV�QRV�WH[WRV�GD�OHL�GHL[DP�jV�DXWRULGDGHV�DGPLQLVWUDWLYDV�XP�JUDQGH�HVSDoR�GH�DomR��H�D�PDLRU�SDUWH�GDV�PHGLGDV� TXH� RUJDQL]DP� D� YLGD� QD� 8QLmR� 6RYLpWLFD� VmR� WRPDGDV� SHOR�&RQVHOKR�GH�0LQLVWURV�RX�SHODV�DXWRULGDGHV�TXH�OKH�VmR�VXERUGLQDGDV����'H�UHVWR��TXHU�VH�FRQVLGHUH�D�DWLYLGDGH�GR�3UHVLGLXP�RX�D�GR�&RQVHOKR�GH�0LQLVWURV�� � p� QHFHVViULR�� SDUD� WHU� XPD� YLVmR� UHDOLVWD� GD� VLWXDomR�� WHU� HP�
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FRQWD� DV� HVWUHLWDV� OLJDo}HV� TXH� H[LVWHP� HQWUH� HVVHV� GRLV� RUJDQLVPRV� H� R�SDUWLGR� FRPXQLVWD� GD�8QLmR� 6RYLpWLFD�� $� &RQVWLWXLomR�GH� ����� DV�HYLGHQ�FLRX�QR�VHX�DUW�����VHJXQGR�R�TXDO�³R�SDUWLGR�FRPXQLVWD�GD�8QLmR�6RYLpWLFD�p� D� IRUoD� TXH� GLULJH� H� RULHQWD� D� VRFLHGDGH� FRPXQLVWD´�� GHVWD� IRUPD� R�VHFUHWiULR�JHUDO�GR�SDUWLGR�FRPXQLVWD�WRUQRX�VH�FKHIH�GR�(VWDGR�VRYLpWLFR��IXQomR�TXH�SHUWHQFLD�DQWHV�GH������DR�3UHVLGLXP�GR�6RYLHWH�6XSUHPR��$�QRYD�&RQVWLWXLomR��QD�UHDOLGDGH��DSHQDV�FRQVDJURX�R�TXH�Mi�H[LVWLD�GH�IDWR��$QWHV� GH� ����� Mi� HUD� R� SDUWLGR� FRPXQLVWD� TXH�� QD� UHDOLGDGH�� GLULJLD� D�SROtWLFD�GD�8QLmR�6RYLpWLFD��1R�LQWHULRU�GR�SDUWLGR�DV�GHFLV}HV�VmR�WRPDGDV��WHRULFDPHQWH��SHOR�FRPLWr�FHQWUDO�GR�SDUWLGR�FRPXQLVWD��H�GH�IDWR�SHOR�VHX�yUJmR�SROtWLFR��3ROLWEXUR��DVVLVWLGR�SHOD�6HFUHWDULD��� �� '$9,'����������������DILUPD�TXDQWR�DR�IHGHUDOLVPR�VRYLpWLFR���$� 8QLmR� 6RYLpWLFD�� IRUPDGD� SRU� ��� UHS~EOLFDV� VRFLDOLVWDV� VRYLpWLFDV��5�6�6���� p� XP� (VWDGR� IHGHUDO�� 6XD� H[WHQVmR� WHUULWRULDO� H� D�PXOWLSOLFLGDGH�GDV� QDFLRQDOLGDGHV� TXH� QHOD� FRH[LVWHP� WRPDP� QHFHVViULD� HVWD� HVWUXWXUD�IHGHUDO��TXH�R�UHJLPH�F]DULVWD�QmR�VRXEHUD�HVWDEHOHFHU��2�6RYLHWH�6XSUHPR�p�FRPSRVWR�GH�GXDV�DVVHPEOpLDV��'HVGH�D�&RQVWLWXLomR�GH�������DUW������R�Q~PHUR�GH�GHSXWDGRV�p�LJXDO�HP�FDGD�XPD�GHODV��$R�ODGR�GH�XP�6RYLHWH�GD�8QLmR�� RQGH� RV� GHSXWDGRV� VmR� HOHLWRV� SURSRUFLRQDOPHQWH� DR� Q~PHUR� GH�KDELWDQWHV�� VHP� FRQVLGHUDU� D� GLYLVmR� HP� UHS~EOLFDV�� R� 6RYLHWH� 6XSUHPR�FRPSRUWD�XP�6RYLHWH�GDV�1DFLRQDOLGDGHV��RQGH�VH�FRQVLGHUD�HVWD�GLYLVmR��EHP� FRPR�� HYHQWXDOPHQWH�� D� H[LVWrQFLD� QDV�5�6�6�� GH� UHS~EOLFDV�� UHJL}HV�RX�GLVWULWRV�DXW{QRPRV��2�IHGHUDOLVPR�VRYLpWLFR�p��FRQWXGR��DWHQXDGR�SHOR�PRGR� IRUWHPHQWH�FHQWUDOL]DGR�FRPR�VH�RUJDQL]RX�R�SDUWLGR� FRPXQLVWD�QD�8QLmR�6RYLpWLFD�� RV�JRYHUQRV�GDV� GLYHUVDV�5�6�6�� VmR�� GH� IDWR��GRPLQDGRV�SRU�HVWH�SDUWLGR���6HQGR� D� 8QLmR� 6RYLpWLFD� XP� (VWDGR� IHGHUDO�� D� UHSDUWLomR� GRV� SRGHUHV� p�IHLWD�HQWUH�DXWRULGDGHV�IHGHUDLV�H�DXWRULGDGHV�GDV�UHS~EOLFDV�IHGHUDGDV���1R� TXH� GL]� UHVSHLWR� jV� FRPSHWrQFLDV� OHJLVODWLYDV�� SURGX]LX�VH� XPD�HYROXomR� GHSRLV� GD� PRUWH� GH� 6WDOLQ�� $� &RQVWLWXLomR� GH� ����� SUHYLUD� D�HODERUDomR� GH� OHLV� RX� FyGLJRV� IHGHUDLV� SDUD� WRGD� XPD� VpULH� GH� UDPRV�GR�GLUHLWR�� RUJDQL]DomR� H� SURFHVVRV� MXGLFLiULRV�� GLUHLWR� SHQDO�� GLUHLWR� FLYLO��&RQWXGR�� RV� WUDEDOKRV� TXH� YLVDUDP� D� HODERUDomR� GH� FyGLJRV� IHGHUDLV� Vy�WLYHUDP�FRPR�UHVXOWDGR�VLPSOHV�SURMHWRV�TXH�QmR�IRUDP�SXEOLFDGRV��'HSRLV�GH� ������ SURGX]LX�VH� XPD� UHDomR� FRQWUD� D� H[FHVVLYD� FHQWUDOL]DomR� GD�pSRFD�VWDOLQLVWD��$�&RQVWLWXLFmR�GD�8QLmR�6RYLpWLFD�IRL�PRGLILFDGD��H�R�QRYR�SULQFtSLR�HQWmR�DGPLWLGR�IRL�UHWRPDGR�SHOD�&RQVWLWXLomR�GH�������DUW�������VDOYR� DOJXPDV� H[FHo}HV� TXH� VHP� G~YLGD� SHUPDQHFHUmR� �FyGLJR� DpUHR��FyGLJR� DOIDQGHJiULR�� FyGLJR�GR� FRPpUFLR�PDUtWLPR���2�6RYLHWH�6XSUHPR�p�HQFDUUHJDGR� GH� JDUDQWLU� D� XQLGDGH� GD� OHJLVODomR� HP� WRGR� R� WHUULWyULR� GD�8QLDR� 6RYLiWLFD�� H� R� ID]� GH� SUHIHUrQFLD� SHOR� HVWDEHOHFLPHQWR� GRV�³SULQFtSLRV� IXQGDPHQWDLV� GD� OHJLVODomR´�� HP� FRQIRUPLGDGH� FRP� RV� TXDLV�FDGD�5�6�6��SURPXOJD�VHXV�SUySULRV�FyGLJRV�H�OHLV���� '$9,'� ��������������� DILUPD� TXDQWR� DRV� SULQFtSLRV� IXQGDPHQWDLV�GR�'LUHLWR�H�&yGLJRV�UHFHQWHV���)RUDP�SURPXOJDGRV�SULQFtSLRV�IXQGDPHQWDLV�HP����GH�GH]HPEUR�GH�������QDV�iUHDV�GH�RUJDQL]DomR�MXGLFLiULD��GLUHLWR�H�SURFHVVR�SHQDO��RV�SULQFtSLRV�IXQGDPHQWDLV�GR�GLUHLWR�FLYLO��H�GR�SURFHVVR�FLYLO�IRUDP�SURPXOJDGRV�D���GH�GH]HPEUR�GH�GH]HPEUR�GH�������RV�SULQFtSLRV�IXQGDPHQWDLV�GR�GLUHLWR�GH�IDPtOLD� H� RV� GR� GLUHLWR� DJUiULR� IRUDP� SURPXOJDGRV� HP� ������ RV� GD�
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OHJLVODomR�VREUH�WUDEDOKRV�FRUUHWLYRV�H�VREUH�D�VD~GH�S~EOLFD�HP������H�RV�GD� OHJLVODomR�GR� � WUDEDOKR�H�GD� OHJLVODomR�VREUH�DV�iJXDV�HP�������RV�GD�OHJLVODomR� VREUH� D� HGXFDomR� QDFLRQDO� HP� ������ VREUH� DV� LQIUDo}HV�DGPLQLVWUDWLYDV� HP� ������ H� VREUH� D� KDELWDomR� HP� ������ $� REUD� GH�FRGLILFDomR�� HPSUHHQGLGD� QD� EDVH� GHVWHV� SULQFtSLRV�� IRL� DWLYDPHQWH�H[HFXWDGD� QDV� GLYHUVDV� UHS~EOLFDV�� $� PDLRU� GDV� UHS~EOLFDV� VRFLDOLVWDV�VRYLpWLFDV�D�5�6�)�6�5���SURPXOJRX�D�VXD�QRYD�OHL�GH�RUJDQL]DomR�MXGLFLiULD�DVVLP�FRPR�R�VHX�QRYR�FyGLJR�SHQDO�H�R�VHX�QRYR�FyGLJR�GH�SURFHVVR�SHQDO�HP�������DGRWRX��HP�������R�QRYR�FyGLJR�FLYLO�H�R�QRYR�FyGLJR�GH�SURFHVVR�FLYLO��HP�������R�QRYR�FyGLJR�GR�FDVDPHQWR�H�GD�IDPtOLD��H�HP������DGRWRX�R�VHX�FyGLJR�DJUiULR���$V� GLVSRVLo}HV� GHFUHWDGDV� QRV� ³SULQFtSLRV� IXQGDPHQWDLV´� VmR� JHUDOPHQWH�UHSURGX]LGDV� WH[WXDOPHQWH� QRV� FyGLJRV�� VRE� UHVHUYD� GH� LQGLVSHQViYHLV�DGDSWDo}HV��$V�OHLV�RX�FyGLJRV�HVWDEHOHFLGRV�QD�EDVH�GHVWHV�SULQFtSLRV�VmR��FRQWXGR�� PXLWR� PDLV� SRUPHQRUL]DGRV� TXH� HVWHV� ~OWLPRV�D� OHL� GH�RUJDQL]DFmR�MXGLFLiULD�GD�5�6�)�6�5��FRPSRUWD��DVVLP�����DUWLJRV��HQTXDQWR�TXH�RV�3ULQFtSLRV�)XQGDPHQWDLV�FRPSRUWDP�����R�Q~PHUR�GH�DUWLJRV�p�SDUD�R� FyGLJR� SHQDO� GD� 5�6�)�6�5�� GH� ���� �3ULQFtSLRV�� ���� SDUD� R� FyGLJR� GH�SURFHVVR� SHQDO� GD� 5�6�)�6�5�� GH� ���� �3ULQFtSLRV�� ���� R� FyGLJR� FLYLO� GD�5�6�)�6�5��FRPSRUWD�����DUWLJRV�IXQGDGRV�VREUH�����DUWLJRV�GRV�3ULQFtSLRV��(VWHV�Q~PHURV� VmR� LQWHUHVVDQWHV�GH�QRWDU��SRUTXH� IRUQHFHP� LQGLFDomR�GD�PDUJHP� GH� DXWRQRPLD� GDGD� D� FDGD� 5�6�6�� 'H� XPD� PDQHLUD� JHUDO�� HVWD�DXWRQRPLD� p� XWLOL]DGD� GH� XPD� IRUPD� PRGHUDGD�� 1mR� H[LVWH� QHQKXP�RUJDQLVPR� TXH� YLVH� D� FRRUGHQDomR� GRV� FyGLJRV� H� DVVHJXUH� D� VXD�LGHQWLGDGH�� PDV� D� SUiWLFD� XWLOL]DGD� p� D� FRPXQLFDomR� jV� RXWUDV� 5�6�6�� GR�SURMHWR�GR�FyGLJR�TXH�VH�HVWDEHOHFHX�H��GH�IDWR��Ki�UHDOPHQWH�LQWHUHVVH�HP�TXH�RV�FyGLJRV�VHMDP�WmR�SUy[LPRV�TXDQWR�SRVVtYHO�XP�GRV�RXWURV��� '$9,'����������������DILUPD�TXDQWR�DRV�GHFUHWRV�GR�3UHVLGLXP���$V� FRQGLo}HV�QDV� TXDLV� VH� UH~QHP� H� IXQFLRQDP� RV� VRYLHWHV� VXSUHPRV�GD�8QLmR� 6RYLpWLFD� H� GDV� 5�6�6�� ID]HP� FRP� TXH� DV� OHLV� SURSULDPHQWH� GLWDV��]DNRQ���YRWDGDV�SHORV�VRYLHWHV�VXSUHPRV��VHMDP�SRXFR�QXPHURVDV��6y�VH�UHFRUUH� D� HVWH� SURFHVVR� TXDQGR� VH� TXHU� GDU� XPD� VROHQLGDGH� SDUWLFXODU� D�XPD� OHL�� 1D� SUiWLFD�� TXDVH� VHPSUH� DV� OHLV� VmR� VXEVWLWXtGDV� SRU� GHFUHWRV��RXND]�� HODERUDGRV� SHOR� 3UHVLGLXP� GR� 6RYLHWH� 6XSUHPR�� HVWD� SUiWLFD�PRVWUD�VH� WmR� QDWXUDO� TXH� IRL� PHVPR� VHJXLGD�� HP� FHUWRV� FDVRV�� SDUD�LQWURGX]LU�PRGLILFDo}HV�QD�&RQVWLWXLomR��2V�VRYLHWHV�VXSUHPRV� OLPLWDP�VH�D�DSURYDU�HP�EORFR��HP�FDGD�XPD�GDV�VXDV�VHVV}HV��RV�RXND]�DSURYDGRV�QR�LQWHUYDOR�GDV�VHVV}HV�SHOR�VHX�3UHVLGLXP��VHP�HQWUDUHP�HP�GLVFXVVmR�GDV�GLVSRLo}HV�WRPDGDV�SRU�HVWHV�GHFUHWRV���/HLV�H�GHFUHWRV�FRQVWLWXHP�D�EDVH�GD�RUGHP�MXUtGLFD�VRYLpWLFD��2V�GRLV�VmR�IiFHLV�GH�FRQKHFHU��6mR��FRP�HIHLWR��SXEOLFDGRV�QRV�GLYHUVRV�MRUQDLV�RILFLDLV�GD�8QLmR�6RYLpWLFD�H�GDV�5�6�6��&ROHo}HV�GH�OHLV�H�GHFUHWRV�FURQROyJLFRV�RX�VLVWHPiWLFRV� IRUDP� SXEOLFDGDV� QR� TXH� GL]� UHVSHLWR� DR� GLUHLWR� GD� 8QLmR�6RYLpWLFD�DVVLP�FRPR�DR�GDV�GLYHUVDV�5�6�6��� �� '$9,'� ��������������� DILUPD� TXDQWR� D� RXWUDV� PHGLGDV� GH�UHJXODPHQWDomR���$V� PHGLGDV� WRPDGDV� FRP� IXQGDPHQWR� H� SDUD� H[HFXomR� GDV� OHLV� SHOR�&RQVHOKR� GH�0LQLVWURV� H� SHORV� GLIHUHQWHV�PLQLVWURV�GD�8QLmR�6RYLpWLFD�RX�GDV�5�6�6�� VmR�GH�QDWXUH]D� H� IRUPDV�PXLWR� GLYHUVDV�� GHFUHWRV�HODERUDGRV�SHOR�&RQVHOKR�GH�0LQLVWURV�RX�SRU�XP�PLQLVWpULR��SRU�YH]HV�VXEVFULWRV�SHOR�
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FRPLWr� FHQWUDO� GR� SDUWLGR� FRPXQLVWD�� FRQYHQo}HV� FROHWLYDV� RX� FRQGLo}HV�JHUDLV�GH�HQWUHJD�RX�GH�WUDQVSRUWH�DSURYDGDV�SRU�XP�RX�YiULRV�PLQLVWpULRV�LQWHUHVVDGRV�� HVWDWXWRV�� PRGHORV� GH� NRONR]HV� RX� GH� VRYNR]HV� RX� GH�HPSUHVDV�DUWHVDQDLV��RX�HVWDWXWRV�GH�XP�WUXVW�RX�FRPELQDW�GHWHUPLQDGR��LQVWUXo}HV� GLULJLGDV� D� HVWD� RX� jTXHOD� DGPLQLVWUDomR� RX� D� HVWH� RX� jTXHOH�JUXSR�GH�HPSUHVDV��$�FRPSOH[LGDGH�GHVWD�UHJXODPHQWDomR�i�FRQVLGHUiYHO��XOWUDSDVVDQGR� D� TXH� Mi� VH� GHSORUD� QRV� SDtVHV� EXUJXHVHV�� $� UD]mR� GHVWD�FRPSOH[LGDGH�p�R�VHJXQGR�IDWRU�D�TXH�IL]HPRV�UHIHUrQFLD��H�TXH�PRGLILFD�R�SDSHO� DWULEXtGR� j� OHL� HP� XP� SDtV� VRFLDOLVWD�� D� VDEHU�� D� FROHWLYL]DomR� GD�HFRQRPLD�QDFLRQDO��� �� '$9,'����������������DILUPD�TXDQWR�DR�SDSHO�GD�DGPLQLVWUDomR�QD�HFRQRPLD�VRYLpWLFD���'HYLGR�j�FROHWLYL]DomR�GRV�EHQV�GH�SURGXomR�H�DR�GLULJLVPR�DXWRULWiULR�DR�TXDO� HVWi� VXEPHWLGR� R� GHVHQYROYLPHQWR� GD� HFRQRPLD� QDFLRQDO�� D�DGPLQLVWUDomR� pFKDPDGD� D� DVVXPLU�� QR� GRPtQLR� HFRQ{PLFR�� HP� XP� SDtV�VRFLDOLVWD�� WDUHIDV� VHP� UHODomR� FRP� DV� TXH� HOD� GHYH� H[HFXWDU� QDV�GHPRFUDFLDV�OLEHUDLV��$�GLIHUHQoD�QmR�i�DSHQDV�GH�RUGHP�TXDQWLWDWLYD��PDV�p�WDPEpP�GH�RUGHP�TXDOLWDWLYD��(VWDQGR�DV�HPSUHVDV�GR�VHWRU�HFRQ{PLFR�FROHWLYL]DGDV�� H� DSDUHFHQGR� FRPR� RXWURV� WDQWRV� ³HVWDEHOHFLPHQWRV�S~EOLFRV´�� WRPD�VH� DUELWUiULR�� DSHVDU� GD� DXWRQRPLD� FRQWiELO� H� GH� JHVWmR�TXH� OKHV� i� UHFRQKHFLGD�� WUDoDU� OLPLWHV� FODURV� HQWUH� R� DWR� DGPLQLVWUDWLYR��FRQVLGHUDGR� VRE� DV� VXDV� GLYHUVDV� IRUPDV�� H� R� DWR� FRQWUDWXDO� FRQFOXtGR�SHODV�HPSUHVDV�RX�JUXSRV�GH�HPSUHVDV���1DV�GHPRFUDFLDV�GH�WLSR�OLEHUDO�²�SRUTXH�HODV�VH�DIDVWDP�FDGD�YH]�PDLV�GR�WLSR� OLEHUDO� ²� HQFRQWUDPRV� XPD� LPHQVLGDGH� GH� UHJXODPHQWRV�� GHFUHWRV��GHOLEHUDo}HV� TXH� YLVDP� D� DSOLFDomR� GDV� OHLV� YRWDGDV� SHOR� SDUODPHQWR��([LVWH��FRQWXGR��QHVWHV�SDtVHV��XP�YDVWR�VHWRU�RQGH�VH�SRGH�H[HUFHU�R�OLYUH�MRJR� GD� HFRQRPLD� SULYDGD�� $V� HPSUHVDV� FRPHUFLDLV�� LQGXVWULDLV� RX�DJUtFRODV�HVWmR�VXMHLWDV��FDGD�YH]�PDLV��D�XPD�UHJXODPHQWDomR�QR�TXDGUR�GD�TXDO�GHYHP�RUJDQL]DU�D�VXD�DWLYLGDGH��FRQVHUYDP��FRQWXGR��XPD�JUDQGH�OLEHUGDGH� QR� TXH� GL]� UHVSHLWR� j� RULHQWDomR� TXH� GDUmR� j� VXD� DWLYLGDGH�� j�PDLRU� RX� PHQRU� H[SDQVmR� TXH� DGTXLULUmR�� DR� OXJDU� RQGH� HVWDEHOHFHUmR�VXFXUVDLV��DRV�FRQWUDWDQWHV�FRP�RV�TXDLV� IDUmR�QHJyFLRV��HWF��$� OLEHUGDGH�GR� GLULJHQWH� GD� HPSUHVD� H� R� SULQFtSLR� GH� OLEHUGDGH� FRQWUDWXDO� VRIUHP�UHVWULo}HV�FDGD�YH]�PDLRUHV��FRQWXGR��DLQGD�VmR�D�UHJUD��H�i�SRU� LVVR�TXH�DLQGD�VH�IDOD��DSHVDU�GH�WRGDV�DV�UHVWULo}HV��GH�GHPRFUDFLDV�OLEHUDLV���2� LQYHUVR� p� YHUGDGHLUR� QD� 8QLmR� 6RYLpWLFD�� TXH� i� XPD� GHPRFUDFLD�VRFLDOLVWD��$V�HPSUHVDV��QHVWH�SDtV��WrP�FRPR�UD]mR�GH�VHU�D�H[HFXomR�GR�SODQR�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�GD�QDomR��$�VXD�DWLYLGDGH�i��SRU�VXD�YH]�� IL[DGD� H� OLPLWDGD� SHORV� HVWDWXWRV� TXH� UHFHEHUDP� GR� (VWDGR� H� SHODV�GLVSRVLo}HV� GR� SODQR�� GHYHP� ID]HU� R� TXH� OKHV� p� LPSRVWR� SHOR� SODQR�� QmR�SRGHP�ID]HU�QDGD�TXH�H[FHGD�D�HVIHUD�GH�DomR�TXH�OKHV�IRL�FRQFHGLGD�SHOR�VHX�HVWDWXWR�SDUWLFXODU��'HVWD�GXSOD�UHJUD�UHVXOWD�D�LPSRUWkQFLD��VHP�SUH�FHGHQWH��UHFRQKHFLGD�j�UHJXODPHQWDomR�DGPLQLVWUDWLYD�QD�8QLmR�6RYLpWLFD��D�DGPLQLVWUDomR�GHYH��DWUDYiV�GH�VHXV�UHJXODPHQWRV��GHFUHWRV��HWF���j�SDU�WH�WRGDV�DV�IXQo}HV�TXH�OKH�FRPSHWHP�QRV�SDtVHV�OLEHUDLV��UHDOL]DU�D�PDLRU�SDUWH� GD� IXQomR� HFRQ{PLFD�� TXH� HP� RXWURV� SDtVHV� p� GHVHPSHQKDGD� SHOD�LQLFLDWLYD�GDV�HPSUHVDV�SULYDGDV��'Dt�UHVXOWD�XP�YROXPH�QXPHURVR�GH�PH�GLGDV�GH�QDWXUH]D�GLYHUVD�WRPDGDV�SHORV�GLIHUHQWHV�PLQLVWpULRV��XP�DXWRU�RFLGHQWDO�MXOJRX�SRGHU�DILUPDU�TXH��QRV�SULPHLURV����DQRV�GR�UHJLPH��FHUFD�
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GH���������GHOLEHUDo}HV�PLQLVWHULDLV�WLQKDP�VLGR�WRPDGDV��GDV�TXDLV�FHUFD�GH��������FRQWLQXDYDP�HP�DSOLFDomR�HP��������$� GRXWULQD� ID]�� QDV� GHPRFUDFLDV� OLEHUDLV�� XPD� GLIHUHQoD� QtWLGD� HQWUH� R�GHFUHWR�RX� UHJXODPHQWR�H�D� FLUFXODU� DGPLQLVWUDWLYD�� SRU� XP� ODGR�� H�R�DWR�DGPLQLVWUDWLYR� RX� R� FRQWUDWR�� SRU� RXWUR�� (VWDV� GLIHUHQoDV� VH� DWHQXDP� QR�GLUHLWR�VRYLpWLFR���� '$9,'� ����������� DILUPD� TXDQWR� DRV� DWRV� UHJXODPHQWDUHV� H�LQVWUXo}HV�GH�VHUYLoR���$�GLIHUHQoD�HQWUH�DWRV�UHJXODPHQWDUHV�H�FLUFXODUHV�RX�LQVWUXo}HV�GH�VHUYLoR�UHVLGH� HVVHQFLDO�PHQWH� QR� IDWR� GH� RV� SULPHLURV� HVWDEHOHFHUHP� UHJUDV�REULJDWyULDV� SDUD� WRGRV�� HQTXDQWR� TXH� DV� VHJXQGDV� VH� OLPLWDP� D� GDU� jV�DGPLQLVWUDo}HV� GLUHWLYDV� TXH� QmR� FULDP� UHJUDV� GH� GLUHLWR�� 7RGDYLD�� QDV�SUySULDV� GHPRFUDFLDV� OLEHUDLV�� DV� DGPLQLVWUDo}HV� QmR� TXHVWLRQDP� D�OHJDOLGDGH� GDV� LQVWUXo}HV� GH� VHUYLoR� TXH� UHFHEHP�� DSOLFDP� HVWDV�LQVWUXo}HV�HP�Sp�GH�LJXDOGDGH�FRP�DV�UHJUDV�GH�GLUHLWR��(VWD�DWLWXGH�H�HVWD�FRQIXVmR� VmR� UHIRUoDGDV� QD�8QLmR� 6RYLpWLFD�� YLVWR� TXH�QHVWH�SDLV�RV�DWRV�LPSRUWDQWHV� GD� YLGD� HFRQ{PLFD� VmR� WRGRV� HIHWXDGRV� SRU� LQVWLWXLo}HV�S~EOLFDV�� (VWDV� SRGHP� WHU� XPD� SHUVRQDOLGDGH� DXW{QRPD��PDV� QmR� HVWmR��SRU�HVVH�IDWR��PHQRV�GHSHQGHQWHV�GH�XP�PLQLVWpULR��e�SRXFR�SURYiYHO�TXH�IDoDP�GLVWLQomR�HQWUH�RV�DWRV�UHJXODPHQWDUHV�H�DV�FLUFXODUHV�TXH�OKHV�VmR�FRPXQLFDGDV���� '$9,'� ��������������� DILUPD� TXDQWR� DRV� DWRV� DGPLQLVWUDWLYRV� H�FRQWUDWRV���$� GLVWLQomR� HQWUH� R� DWR� DGPLQLVWUDWLYR� H� R� FRQWUDWR� SHUGH� WDPEpP�D� VXD�FODUH]D� QDV� FRQGLo}HV� FULDGDV� SHOD� HVWUXWXUD� HFRQ{PLFD� VRYLpWLFD�� 2V�FRQWUDWRV�HQWUH�HVWDEHOHFLPHQWRV�S~EOLFRV�WrP�SRU�EDVH�RV�GDGRV�GR�SODQR�GH� GHVHQYROYLPHQWR� HFRQ{PLFR� GD� QDomR�� $� VXD� IXQomR� HVVHQFLDO� p� D�FRQFUHWL]DomR�GRV�GDGRV�GR�SODQR��6mR��DSDUHQWHPHQWH��R�HTXLYDOHQWH�GRV�FRQWUDWRV� TXH� VmR� FRQFOXtGRV� OLYUHPHQWH� ²� DQDUTXLFDPHQWH�� GL]HP� RV�PDU[LVWDV� ²� QDV� HFRQRPLDV� OLEHUDLV�� 3DUHFHX� YDQWDMRVR�� QD� 8QLmR�6RYLpWLFD��FRQVHUYDU�VH�D�WpFQLFD�GRV�FRQWUDWRV�QR�VHWRU�FROHWLYL]DGR��PDV�LVVR�VH�GHYH�PDLV�D�XPD�SUHRFXSDomR�GH�ERD�JHVWmR�DGPLQLVWUDWLYD��GR�TXH�DR� GHVHMR� GH� UHFRQKHFHU� XPD� HVIHUD� GH� DomR� H� GH� OLEHUGDGH� SUySULD� DRV�GLULJHQWHV�GDV�HPSUHVDV��6HULD�SHUIHLWDPHQWH�FRQFHEtYHO�TXH�VH�VXSULPLVVH�LQWHLUDPHQWH� R� FRQWUDWR� QDV� UHODo}HV� HQWUH� HVWDEHOHFLPHQWRV� RX�RUJDQL]Do}HV� GR� VHWRU� FROHWLYL]DGR�� SDUD� LVVR�� EDVWDULD� GHVHQYROYHU� PDLV�SRUPHQRUL]DGDPHQWH�R�SODQR��ID]HQGR�LQWHUYLU�RUJDQLVPRV�DGPLQLVWUDWLYRV�DSURSULDGRV�� RV� FRQWUDWRV� WRPDU�VH�LDP�� HQWmR�� LQ~WHLV�� ,VWR� QmR� SRGH�FRQFHEHU�VH� QDV� HFRQRPLDV� OLEHUDLV�� QmR� p�� GH� PDQHLUD� QHQKXPD��LPSRVVtYHO� QD� HFRQRPLD� VRFLDOLVWD�� RQGH� R� SUREOHPD� GDV� UHODo}HV� HQWUH�DWRV�DGPLQLVWUDWLYRV�GH�SODQLILFDomR�H�FRQWUDWRV�OHYDQWD�VRPHQWH�D�TXHVWmR�GDV� UHVSHFWLYDV�YDQWDJHQV�GD�FHQWUDOL]DomR�H�GD�GHVFHQWUDOL]DomR�QD�YLGD�DGPLQLVWUDWLYD�H�HFRQ{PLFD��QmR� VH� WUDWD��FRPR�QDV�GHPRFUDFLDV� OLEHUDLV��GH� HQFRQWUDU� XPD� VROXomR� yWLPD� GH� HTXLOtEULR� HQWUH� DV� H[LJrQFLDV�FRQWUDGLWyULDV�GD�DXWRULGDGH�H�GD�OLEHUGDGH���� '$9,'� ��������������� DILUPD� TXDQWR� j� GLILFXOGDGH� GH�GRFXPHQWDomR���(P� UHODomR� jV� REVHUYDo}HV� TXH� DFDEDP� GH� VHU� IHLWDV�� H� FRP� R�HVTXHFLPHQWR� GDV� IURQWHLUDV� HQWUH� DWRV� UHJXODPHQWDUHV�� LQVWUXo}HV� GH�VHUYLoR� H� DWp� FRQWUDWRV�� WRUQD�VH� PXLWR� GLItFLO� UHXQLU� XPD� GRFXPHQWDomR�
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MXUtGLFD�VDWLVIDWyULD�VREUH�TXDOTXHU�SRQWR�UHODWLYR�j�YLGD�DGPLQLVWUDWLYD�RX�HFRQ{PLFD�VRYLpWLFD��$�OLQKD�GLYLVyULD�HQWUH�R�TXH�LQWHUHVVD�DR�S~EOLFR�HP�JHUDO�RX� VRPHQWH�D�XPD�RX�DOJXPDV�HPSUHVDV��R�TXH��SRU�FRQVHT�rQFLD��GHYH�QRUPDOPHQWH�VHU�SXEOLFDGR��H�R�TXH�QmR� WHP�QHQKXPD�QHFHVVLGDGH�GH� VH� SXEOLFDU�� QmR� HVWi� WUDoDGD� GH� PDQHLUD� FODUD� QD� 8QLmR� 6RYLpWLFD��FRQVLGHUDQGR� XPD� GLVWLQomR� GH� SULQFtSLR� HQWUH� DWRV� UHJXODPHQWDUHV� H�RXWURV� DWRV�� &ULWpULRV� PDLV� VXWLV� SRGHP� VHU� XWLOL]DGRV�� RX�� PDLV�SURYDYHOPHQWH�� XP� WRWDO� HPSLULVPR� SUHVLGH� D� HVFROKD� TXH� p� IHLWD�� (VWH�HPSLULVPR�HVWi�GH�DFRUGR�FRP�D�WUDGLomR��2V�DQWLJRV�yUJmRV��SULND]��TXH�SUHFHGHUDP��QD�5~VVLD��D�LQVWLWXLomR�GRV�PLQLVWpULRV�RUJDQL]DYDP��FDGD�XP�SRU� VXD� FRQWD�� FRPSLODo}HV� GRV� DWRV� DGPLQLVWUDWLYRV� TXH� LQWHUHVVDYDP� j�DWLYLGDGH� GRV� VHXV� DJHQWHV�� H� HVVDV� FRPSLODo}HV� HUDP� SRVWDV�H[FOXVLYDPHQWH�j�GLVSRVLomR�GRV�GLWRV�DJHQWHV��$�VLWXDomR�SRGH�H[SULPLU�VH� HP� WHUPRV� PRGHUQRV�� GL]HQGR� TXH� QmR� H[LVWLDP� UHJUDV� GH� GLUHLWR�S~EOLFR�SURSULDPHQWH�GLWDV��PDV�DSHQDV�XP�FRVWXPH�RX�XPD�SUiWLFD�DGPL�QLVWUDWLYD�VHP�DWRV�UHJXODPHQWDUHV��PDV�DSHQDV�LQVWUXo}HV�GH�VHUYLoR�SDUD�XVR�GRV�DJHQWHV��(VWD�WUDGLomR�GRV�DQWLJRV�SULND]�UXVVRV�YROWRX�D�VHU�PRGD�QD�SUiWLFD�VRYLpWLFD��&DGD�PLQLVWpULR�RUJDQL]RX�XPD�RX�YiULDV�FRPSLODo}HV�GDV� GLVSRVLo}HV�� GH� QDWXUH]D� DGPLQLVWUDWLYD�� TXH� LQWHUHVVDP� DRV� DJHQWHV�GR�GLWR�PLQLVWpULR�RX�jV�LQVWLWXLo}HV�FXMD�DWLYLGDGH�p�GLULJLGD�H�FRQWURODGD�SHOR� PLQLVWpULR�� (VVDV� FRPSLODo}HV� VmR� GHVWLQDGDV� DR� XVR� LQWHUQR� GRV�PLQLVWpULRV��VmR�GLVWULEXtGDV�DSHQDV�SHORV�VHUYLoRV�RX� LQVWLWXLo}HV�GHSHQ�GHQWHV�GR�PLQLVWpULR�TXH�DV�RUJDQL]RX��QmR�VmR�SRVWDV�QR�FRPpUFLR��QHP�VH�HQFRQWUDP�UHJXODUPHQWH�QDV�ELEOLRWHFDV�S~EOLFDV�VRYLpWLFDV��6y�VmR�SX�EOLFDGRV�QRV�MRUQDLV�RILFLDLV�RV�DWRV�DRV�TXDLV�VH�GHVHMD��SRU�DOJXPD�UD]mR��GDU� SXEOLFLGDGH�� 7RGRV� RV� RXWURV� DWRV� WrP� XP� FDUiWHU� GH� FHUWD� PDQHLUD�FRQILGHQFLDO�� FRPR�p�R�FDVR�GDV�FLUFXODUHV�GD�PDLRU�SDUWH�GDV�QRVVDV�DG�PLQLVWUDo}HV��2�UHFHLR�GD�HVSLRQDJHP�HFRQ{PLFD�IH]�FRP�TXH�VH�UHJUHVVD�VH�QD�8QLmR�6RYLpWLFD��QHVWH�FDVR��D�XPD�DQWLJD�SUiWLFD�UXVVD��(OD�QmR�ID�FLOLWD� D� WDUHID� GDTXHOH� TXH�� VHP� TXDOTXHU�Pi� LQWHQomR�� GHVHMD� HVWXGDU� R�IXQFLRQDPHQWR� GDV� LQVWLWXLo}HV� VRYLpWLFDV�� 2V� SUySULRV� DXWRUHV� VRYLpWLFRV�VH�ODVWLPDP�GD�GLILFXOGDGH�TXH�VHQWHP�QR�DFHVVR�jV�IRQWHV��$�VLWXDomR�GR�GLUHLWR� VRYLpWLFR�� D� HVWH� UHVSHLWR�� QmR� p� VDWLVIDWyULD� GR� SRQWR� GH� YLVWD� GD�FLrQFLD�MXUtGLFD��e�MXVWR�REVHUYDU��FRQWXGR��TXH��QDV�GHPRFUDFLDV�OLEHUDLV��R�HVWXGR� GR� GLUHLWR� p� PXLWDV� YH]HV� UHGX]LGR� j� WHRULD�� VHQGR� D� SUiWLFD� GDV�HVIHUDV� LQWHUHVVDGDV� GLItFLO� GH� FRQKHFHU�� H� FRQVLGHUDGD�PXLWDV� YH]HV�� SRU�HVVDV� SUySULDV� HVIHUDV�� FRPR� WHQGR� XP� FHUWR� FDUiWHU� FRQILGHQFLDO� H� QmR�LQWHUHVVDQGR�D�HVWUDQKRV���'R� PHVPR� PRGR� TXH� VH� REVHUYDP�� QR� TXH� GL]� UHVSHLWR� DRV� GRPtQLRV�UHVSHFWLYRV�GR�DWR�DGPLQLVWUDWLYR�H�GR�FRQWUDWR��DOWHUQDWLYDV�GH�SURJUHVVR�H� UHWURFHVVR�� GH� FHQWUDOL]DomR� H� GHVFHQWUDOL]DomR�� WDPEpP� VH� REVHUYDP��VHJXQGR�DV�pSRFDV��DOWHUQDWLYDV�GH�PDLRU�RX�PHQRU�SXEOLFLGDGH�jV�PHGLGDV�GHFUHWDGDV� SHOD� DGPLQLVWUDomR�� $� RSRUWXQLGDGH� GH� FRGLILFDU�� TXDQWR� D�VXEVWkQFLD�� R� GLUHLWR� DGPLQLVWUDWLYR�� FRPR� VH� SUHWHQGHX� ID]HU� QD� )UDQoD�GHSRLV� GH� ������ p� GLVFXWLGD�� PDV� DLQGD� UHMHLWDGD� GH� PDQHLUD� JHUDO�� HP�FRPSHQVDomR��H[LVWH�VLPSDWLD�HP�IDYRU�GH�XP�FyGLJR�TXH�UHJXODULD�R�SUR�FHVVR�QmR�FRQWHQFLRVR�GD�DGPLQLVWUDomR���� '$9,'����������������DILUPD�TXDQWR�j�LQWHUSUHWDomR�H�DSOLFDomR�GD�OHL�� 2� UHJLPH� VRYLpWLFR�� RULHQWDGR� SHOR� SDUWLGR� FRPXQLVWD�� DSOLFD�VH� j�FULDomR�� SHODV� VXDV� OHLV�� GH� XPD� RUGHP� VRFLDO� LQWHLUDPHQWH� QRYD�� $V� OHLV�TXH� SURPXOJD�� H� WRGD� D� UHJXODPHQWDomR� DGPLQLVWUDWLYD� TXH� OKH� HVWi�VXERUGLQDGD�� SUHSDUDP� D� SROtWLFD� H� H[SULPHP� D� YRQWDGH� GRV� GLULJHQWHV��
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(VWH� GLUHLWR� DSUHVHQWD�VH� FRP� XP� FDUiWHU� SDUWLFXODUPHQWH� LPSHUDWLYR� H�H[LJH� VHU� LQWHUSUHWDGR� HP� HVWULWD� FRQIRUPLGDGH� FRP�D� LQWHQomR� GDTXHOHV�TXH�VmR�RV�VHXV�DXWRUHV��(VSHUD�VH�GRV�MXULVWDV�H�GRV�MXt]HV�VRYLpWLFRV�XPD�LQWHUSUHWDomR�TXH�FRQGX]D�j�DSOLFDomR�GD�OHL�WDO�FRPR�IRL�FRQFHELGD�SHORV�VHXV� DXWRUHV�� 2� HOHPHQWR� LPSHUDWLYR� GR� GLUHLWR�� PDLV� GR� TXH� R� VHX�HOHPHQWR�UDFLRQDO��p�QDWXUDOPHQWH�SRVWR�HP�UHOHYR�HP�XP�GLUHLWR�QRYR���$SHVDU�GLVWR��D�LQWHUSUHWDomR�GDV�OHLV�QD�8QLmR�6RYLpWLFD�QmR�GHYH�VHU�XPD�LQWHUSUHWDomR� OLWHUDO�� $� WUDGLomR� GD� IDPtOLD� URPDQR�JHUPkQLFD� DLQGD�SHUVLVWH��D�GRXWULQD�PDU[LVWD�QmR�LPSOLFD��GH�PDQHLUD�QHQKXPD��TXH�DV�OHLV�GHYDP� VHU� DSOLFDGDV� OLWHUDOPHQWH�� HPSUHJDQGR� SURFHVVRV� SXUDPHQWH�JUDPDWLFDLV� GH� LQWHUSUHWDomR�� (VWD� DWLWXGH� DFDEDULD� SRU� ID]HU� GD� OHL� XP�WDEX´�� WHQGR�XP�YDORU�HP�VL�� LQGHSHQGHQWHPHQWH�GD�SROtWLFD�TXH�p�D�VXD�UD]mR� GH� VHU�� HOD� HVWDULD�� SRUWDQWR�� HP� RSRVLomR� UDGLFDO� FRP� D� GRXWULQD�PDU[LVWD���$� LQWHUSUHWDomR� GDV� OHLV� SHOR� MXL]� VRYLpWLFR� YDL�� HQWmR�� VHU� XPD� LQWHU�SUHWDomR�QmR�Vy�JUDPDWLFDO��PDV�WDPEpP�OyJLFD��WHQGHQWH�D�GDU�DRV�WH[WRV�GDV� OHLV�R�VHQWLGR�TXH�HOHV�FRPSRUWDP��FRQVLGHUDQGR�R�FRQMXQWR�GR�VLVWH�PD�H�GRV�SULQFtSLRV�TXH�JXLDP��GH�IRUPD�LQFRQWHVWiYHO��D�SROtWLFD�GRV�JR�YHUQDQWHV� VRYLpWLFRV�� $� DWLWXGH� VRYLpWLFD�� QR� TXH� GL]� UHVSHLWR� j� LQWHUSUH�WDomR�GDV�OHLV��QmR�SRGH�VHU�EHP�FRPSUHHQGLGD�VH�QmR�VH�OHYDU�HP�FRQVL�GHUDomR�R�IDWRU�LPSRUWDQWH�TXH�FRQVWLWXLX�D�GRXWULQD�PDU[LVWD�OHQMQLVWD��$V�OHLV� H� GHFUHWRV� GR� GLUHLWR� VRYLpWLFR� IRUDP� HODERUDGRV� SRU� XP� OHJLVODGRU�LPEXtGR�GD�GRXWULQD�PDU[LVWD�OHQLQLVWD��SDUD�GDU�UHDOL]DomR�j� LQWHQomR�GR�OHJLVODGRU� p� QHFHVViULR� LQWHUSUHWi�OD� j� OX]� GHVWD� GRXWULQD�� $VVLP�� QmR� VH�FRUUH�R�ULVFR�GH�FKHJDU�D�XPD�VXEYHUVmR�OHJLVODWLYD��4XDOTXHU�FRPSDUDomR�FRP� D� VLWXDomR� TXH� VH� DSUHVHQWD� QRV� SDtVHV� EXUJXHVHV�� D� HVWH� UHVSHLWR��VHULD� IDOVD��1RV�SDtVHV�EXUJXHVHV�QmR�H[LVWH�TXDOTXHU�JXLD�VHJXUR�SDUD�R�MXL]��p�D�VXD�SUySULD�LGHRORJLD�TXH�R�MXL]��QD�UHDOLGDGH��ID]�WULXQIDU��TXDQGR�SUHWHQGH�WRPDU�HP�FRQVLGHUDomR�DV�QHFHVVLGDGHV�GD�VRFLHGDGH��R�VHQWLGR�GD� OHL� p�� QD� YHUGDGH�� GHWXUSDGR� HP� IDYRU� GRV� LQWHUHVVHV� GD� FODVVH� EXU�JXHVD��2�UHFXUVR�DRV�SULQFtSLRV�GD�GRXWULQD�PDU[LVWD��SRU�SDUWH�GRV�MXULV�WDV� VRYLpWLFRV�� WHP�� SHOR� FRQWUiULR�� FRPR� UHVXOWDGR�� R� HVFODUHFLPHQWR� GR�VHQWLGR�GD�OHL�TXH�HVWi�HP�SOHQD�KDUPRQLD�FRP�HVWD�GRXWULQD���2� SDSHO� GD� GRXWULQD�PDU[LVWD�� HQTXDQWR� JXLD� GD� DWLYLGDGH�GRV� MXt]HV�� IRL�GXUDQWH� PXLWR� WHPSR� SULPRUGLDO�� VHQGR� DV� OHLV� SRXFR� QXPHURVDV�� R� MXL]�GHYLD��HP�FDVRV�IUHT�HQWHV��SURFXUDU�D�VROXomR�GR�OLWtJLR�QRV�SULQFtSLRV�GR�PDU[LVPR�OHQLQLVPR��É�D�HVWD�QHFHVVLGDGH�TXH�VH�UHIHUHP�DV�SULPHLUDV�OHLV�GR� UHJLPH�� SUHVFUHYHQGR� DRV� MXt]HV� TXH� VH� LQVSLUHP� QRV� SULQFtSLRV� GD�SROtWLFD� GR� JRYHUQR� GRV� VRYLHWHV� RX� TXH� SUHFHLWXHP� VHJXQGR� R� VHX�VHQWLPHQWR�VRFLDOLVWD�GH�MXVWLoD��+RMH��D�YDFXLGDGH�GHVWDV�IyUPXODV�SDUHFH�D� PXLWRV� LQFRPSDWtYHO� FRP� R� ULJRU� TXH� VH� SUHWHQGH� GDU� DR� SULQFtSLR� GH�OHJDOLGDGH� VRFLDOLVWD� H� FRP� D� ULJRURVD� GLVFLSOLQD� TXH� VH� SUHWHQGH� ID]HU�UHLQDU�QD�VRFLHGDGH��$V�OHLV�VRYLpWLFDV�VmR�QXPHURVDV�H�SRUPHQRUL]DGDV��p�DR� ID]HU�D�VXD�DSOLFDomR�TXH�R� MXL]� VRYLpWLFR�VDWLVID]�R�VHQWLPHQWR� VRFLD�OLVWD�GH�MXVWLoD��DR�TXDO� Mi�QmR�WHP�QHFHVVLGDGH�GH�VH�UHIHULU�FRPR�D�XPD�IRQWH� DXW{QRPD� GR� GLUHLWR�� $V� IyUPXODV� JHUDLV� TXH� VH� HQFRQWUDYDP� QRV�FyGLJRV� GD� 1(3� HUDP� LQGLVSHQViYHLV� QD� pSRFD�� TXDQGR� GLVSRVLo}HV� SRU�PHQRUL]DGDV�DLQGD�QmR�WLQKDP�SRGLGR�VHU�HODERUDGDV�H�SRVWDV�D�IXQFLRQDU�SHOR� OHJLVODGRU� VRYLpWLFR�� H� HUD� QHFHVViULR�� WDPEpP�� ILVFDOL]DU� FXLGDGR�VDPHQWH�RV�HOHPHQWRV�FDSLWDOLVWDV�DXWRUL]DGRV�D�VXEVLVWLU��$�VXD�XWLOLGDGH�p�PXLWR�PHQRU�QD�pSRFD�DWXDO��TXDQGR�QmR�VH�SUHWHQGH��GH�PRGR�DOJXP��QD�
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8QLmR� 6RYLpWLFD�� VH� YHU� DV� SUHVFULo}HV� GD� OHL� HVFDPRWHDGDV� HP� QRPH� GH�YDJDV�FRQVLGHUDo}HV�GH�HT�LGDGH���$� HODERUDomR� GRV� 3ULQFtSLRV� )XQGDPHQWDLV�� SURPXOJDGRV� GHVGH� ������SHUPLWLX�YHU�DV�FRUUHQWHV�HQWUH�DV�TXDLV�VH�GLYLGH��D�HVWH�UHVSHLWR��D�GRX�WULQD�VRYLpWLFD��7RGD�HVSpFLH�GH�IyUPXODV�JHUDLV�GHVDSDUHFHUD�QRV�SURMHWRV�GRV�3ULQFtSLRV�)XQGDPHQWDLV�� WDO� FRPR� IRUDP�RULJLQDULDPHQWH�SXEOLFDGRV��VRPHQWH�R�DUW����GRV�3ULQFtSLRV�)XQGDPHQWDLV�GR�GLUHLWR�FLYLO�GHWHUPLQDYD�TXH� RV� GLUHLWRV� H� DV� REULJDo}HV� FLYLV� SRGHP� QDVFHU�� IRUD� GRV� FDVRV�SUHYLVWRV�SHOD�OHL��³HP�YLUWXGH�GRV�SULQFtSLRV�JHUDLV�H�GH�DFRUGR�FRP�R�HV�StULWR�GDV� OHLV� FLYLV´�� (P�FRPSHQVDomR�QmR� VH�HQFRQWUDYD�QR�PHVPR�SUR�MHWR� D� IDPRVD� GLVSRVLomR� GR� FyGLJR� FLYLO� GH� ����� �DUW�� ���� TXH� RPLWLD� D�SURWHomR�GD�OHL�SDUD�RV�GLUHLWRV�FLYLV��QR�FDVR�HP�TXH�HVWHV�IRVVHP�H[HUFL�GRV� FRQWUDULDPHQWH� DR� LQWHUHVVH� JHUDO�� (QWUHWDQWR�� XPD� GLVSRVLomR� UHWR�PDQGR� HP� VXEVWkQFLD� HVWH� DUWLJR� IRL�� ILQDOPHQWH�� UHLQWURGX]LGD�QRV�3ULQ�FtSLRV�)XQGDPHQWDLV�GH�GLUHLWR�FLYLO��³2V�GLUHLWRV�FLYLV�VmR�SURWHJLGRV�SHOD�OHL��H[FOXLQGR�R�FDVR�HP�TXH� IRUHP�XWLOL]DGRV�FRQWUDULDPHQWH�j�ILQDOLGDGH�GHVWHV� GLUHLWRV� HP� XPD� VRFLHGDGH� VRFLDOLVWD� QR� SHUtRGR� GH� HGLILFDomR� GR�FRPXQLVPR´� �DUW�� ��� DL�� ���� 2V� 3ULQFtSLRV� )XQGDPHQWDLV� GR� SURFHVVR� FLYLO�DFROKHUDP�� GD� PHVPD� IRUPD�� XPD� GLVSRVLomR� TXH� QmR� WLQKD� VLGR�FRQVHUYDGD� QR� SURMHWR�� ³1D� IDOWD� GH� OHL� TXH� UHJXOH� UHODo}HV� OLWLJLRVDV�� R�WULEXQDO�DSOLFD�D�OHL�TXH�UHJXOD�UHODo}HV�DQiORJDV��QD�IDOWD�GH�XPD�WDO�OHL��R�WULEXQDO� LQVSLUD�VH� QRV� SULQFtSLRV� JHUDLV� H� QR� HVStULWR� GD� OHJLVODomR�VRFLDOLVWD´��DUW������DL������$�SRVVLELOLGDGH�GH�DGPLWLU�LQFULPLQDo}HV�SRU�YLD�GH�DQDORJLD��TXH�FRQVDJUD�R�DUW�����GR�FyGLJR�SHQDO�GD�5�6�)�6�5��GH�������GH� DFRUGR� FRP� R� SUHFHGHQWH� GR� FyGLJR� SHQDO� GH� ������ DWp� XPD� UHYLVmR�HIHWXDGD�HP��������GHVDSDUHFHX�HP��������1D�YHUGDGH�²�D�GLVFXVVmR�TXH�VH�HIHWXRX�D�HVVH�UHVSHLWR�GHPRQVWUDGR�²��D�8QLmR� 6RYLpWLFD� HVWi� GLYLGLGD� HP� GXDV� WHQGrQFLDV� FRQWUDGLWyULDV�� 3RU� XP�ODGR��GHVHMD�VH�YHU�DSOLFDU�D�OHL�FRP�R�Pi[LPR�ULJRU��SRU�RXWUR�ODGR��TXHU�GDU�VH� OXJDU�D�SUHRFXSDo}HV�GH�HT�LGDGH�� H[FOXLU� WRGR�R� IRUPDOLVPR��QmR�YHU� QD� OHL� XP� ³WDEX´�� $� RSRVLomR� GHVWDV� GXDV� WHQGrQFLDV� QmR� DFRQWHFH�DSHQDV� QD� 8QLmR� 6RYLpWLFD�� 1HVWH� SDtV�� FRQWXGR�� HOD� DSUHVHQWD� R� FDUiWHU�SDUWLFXODU� GH� VH� OLJDU� D� XPD� RSomR� GH� RUGHP� SROtWLFD�� $� TXHVWmR� QmR� p�VRPHQWH� VDEHU� VH� R� GLUHLWR� GHYH� VHU�PDLV� RX�PHQRV� UtJLGR� RX� IOH[tYHO�� p�VDEHU�� HP� UHODomR� j� GRXWULQD� PDU[LoWD�� HP� RXH� PHGLGD� VH� SRGH� H� GHYH�YLVDU�� GHVGH� DJRUD�� D� GHFDGrQFLD� H� R� GHVDSDUHFLPHQWR� GR� GLUHLWR�� $LQGD�KRMH��FHUWDPHQWH��VH�LPS}H�R�UHVSHLWR�SHOD�OHJDOLGDGH�VRFLDOLVWD��PDV�WHP�VH�GLILFXOGDGH��TXDQGR�VH�p�PDU[LVWD��HP�VH�UHVLJQDU�j�LQMXVWLoD�GR�GLUHLWR��UHFRUUH�VH�D�XPD�IyUPXOD�OHJLVODWLYD�TXH�SRGH�SHUPLWLU�QRV�HVFDSDU�GHOD�QD�RFDVLmR� SUySULD�� DR� PHVPR� WHPSR� TXH� VH� VD~GDP� QD� OHL� DV� P~OWLSODV�GLVSRVLo}HV�TXH�OLEHUWDP�R�MXL]�GR�IRUPDOLVPR����� '$9,'������������DILUPD�TXDQWR�j�LQWHUSUHWDomR�DXWrQWLFD�GD�OHL��1R�TXH�GL]�UHVSHLWR�j�LQWHUSUHWDomR�GD�OHL��XP�WUDoR�GR�GLUHLWR�VRYLpWLFR�TXH�PHUHFH� VHU� PHQFLRQDGR� pD� H[LVWrQFLD� GH� LQVWLWXLo}HV� KDELOLWDGDV� D�IRUQHFHUHP� XPD� HVSpFLH� GH� LQWHUSUHWDomR� DXWrQWLFD� GD� OHL�� H� D� GLULJLUHP�DRV� yUJmRV� HQFDUUHJDGRV� GH� DGPLQLVWUDU� D� MXVWLoD�� GLUHWUL]HV� TXH� GL]HP�UHVSHLWR� j� LQWHUSUHWDomR�GD� OHL�� $V� LQVWLWXLo}HV� DTXL� YLVDGDV� VmR�� DOpP�GR�3UHVLGLXP�GR�6RYLHWH�6XSUHPR��R�6XSUHPR�7ULEXQDO�GD�8QLmR�6RYLpWLFD�H�R�iUELWUR�FKHIH�GD�8QLmR�6RYLpWLFD���
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$� IXQomR�GR�6XSUHPR�7ULEXQDO�GD�8QLmR�6RYLpWLFD� p�KRMH�� FRPR�YHUHPRV��IRUQHFHU�DRV�MXt]HV�HVWDV�GLUHWUL]HV��SRVVLYHOPHQWH�PDLV�GR�TXH�UHYLVDU�DV�GHFLV}HV�WRPDGDV�HP�FDVRV�SDUWLFXODUHV��'HVWD�IRUPD��R�6XSUHPR�7ULEXQDO�LQWHUYHLR�� HP� ��� GH� GH]HPEUR� GH� ������ SDUD� GHWHUPLQDU� DRV� WULEXQDLV�FRPR�GHYHULDP�DSOLFDU�R�DUW����GRV�IXQGDPHQWRV�GD�OHJLVODomR�FLYLO��UHODWLYR�j�GHIHVD�GD�KRQUD� H� GD�GLJQLGDGH�GRV� FLGDGmRV�� TXDQGR� OKH� SDUHFHX�TXH�HVWD�GLVSRVLomR�HUD�GLYHUVDPHQWH�DSOLFDGD�SHORV�WULEXQDLV��HP�DOJXQV�FDVRV�WRGD� FUtWLFD� HUD� UHSULPLGD�� HP� RXWURV�� SHOR� FRQWUiULR�� QHQKXPD� VDQomR�H[LVWLD� VH�R�UpX� WLQKD�DJLGR�GH�ERD�Ip��$V�GLUHWUL]HV�GR�6XSUHPR�7ULEXQDO�GHYHP� VHU� VHJXLGDV�SHORV� MXt]HV�� p� D� 3URNXUDWXUD�TXH�GHYHUi� LQWHUYLU�� VH�HODV�GHWXUSDUHP�R�VHQWLGR�GD�OHL�RX�IRUHP�FRQWUiULDV�DR�GLUHLWR��QmR�SDUHFH�TXH�HVWD�KLSyWHVH�VH�WHQKD�MDPDLV�DSUHVHQWDGR���2�TXH�DFDED�GH�VHU�GLWR��QR�TXH�GL]�UHVSHLWR�j�LQWHUSUHWDomR�DXWrQWLFD�GRV�FyGLJRV�RX�OHLV�VRYLpWLFRV�SHOR�6XSUHPR�7ULEXQDO��SRGH�VHU�UHSHWLGR�QR�TXH�FRQFHUQH� DR� iUELWUR�FKHIH� GD� 8QLmR� 6RYLpWLFD�� 2� iUELWUR�FKHIH� GD� 8QLmR�6RYLpWLFD�H[DPLQD�D�MXULVSUXGrQFLD�GRV�RUJDQLVPRV�GH�DUELWUDJHP�S~EOLFD��DVVLP�FRPR�R�6XSUHPR�7ULEXQDO�H[DPLQD�D�MXULVSUXGrQFLD�GDV�MXULVGLo}HV�VRYLpWLFDV�� )RUPXOD� GLUHWUL]HV� SDUD� XVR� GRV� RUJDQLVPRV� GH� DUELWUDJHP�S~EOLFD��GD�PHVPD�PDQHLUD�TXH�R�ID]�R�6XSUHPR�7ULEXQDO���� &RPR� FXULRVLGDGH� YDOH� D� SHQD� FRQKHFHU� R� TXH� SUHYLD� R� &yGLJR� GR�&DVDPHQWR� GD� 8QLmR� 6RYLpWLFD�� FRQIRUPH� PHQFLRQDGR� SRU� 35289267�������������TXH��Mi�QDTXHOD�pSRFD��WLQKD�UHJUDV�MXUtGLFDV�TXH�VRPHQWH�Ki�SRXFR� WHPSR� SDVVDUDP� D� VHU� DGRWDGDV� HP� SDtVHV� PDLV� FRQVHUYDGRUHV��FRPR�p�R�QRVVR������ ±� 2� FDVDPHQWR�� GR� HVSRVR� VREUHYLYHQWH�� SRGH� VHU� GLVVROYLGR� SHOR�GLYyUFLR������±�2�GLYyUFLR�SRGH�VH�EDVHDU�WDPEpP�VREUH�R�FRQVHQWLPHQWR�P~WXR�GRV�HVSRVRV�H�VREUH�D�YRQWDGH�H[SUHVVD�SRU�XP�GHOHV������� ±� 6H� XP� GRV� HVSRVRV�PXGD� GH� GRPLFtOLR�� R� RXWUR� QmR� p� REULJDGR� D�VHJXL�OR�������±�&DVDPHQWR�QmR�RFDVLRQD�D�FRPXQKmR�GH�EHQV�HQWUH�RV�HVSRVRV��������±�2V�HVSRVRV�SRGHP�FHOHEUDU�HQWUH�VL�WRGRV�DV�FRQYHQo}HV�SHUPLWLGDV�SHOD�OHL��6H�HOHV�FRQFOXHP�HQWUH�VL�FRQYHQo}HV�TXH�WHQKDP�SRU�ILQDOLGDGH�D�GLPLQXLomR� GRV� GLUHLWRV� GH� SURSULHGDGH� GD� PXOKHU� RX� GR� PDULGR�� VHUmR�FRQVLGHUDGDV�QXODV� OHJDOPHQWH�H�j�SDUWH�SUHMXGLFDGD�p�DXWRUL]DGD�DR�VHX�QmR�FXPSULPHQWR������� ±�2V� HVSRVRV� FRQVHUYDP� VHX�QRPH�GH� IDPtOLD� FRQMXJDO� GXUDQWH� WRGR�WHPSR�GH�GXUDomR�GR�FDVDPHQWR�H�PHVPR�DSyV�D�GLVVROXomR�GR�FDVDPHQWR�SHOD�PRUWH�RX�SHOD�GHFODUDomR�MXGLFLDO�GD�PRUWH�GH�XP�GHOHV�������±�2� IXQGDPHQWR�GD� IDPtOLD�p�D� ILOLDomR�HIHWLYD��QHQKXPD�GLIHUHQoD�p�HVWDEHOHFLGD�HQWUH�R�SDUHQWHVFR�QDWXUDO�H�R�SDUHQWHVFR�OHJtWLPR��������±�$V�FULDQoDV�FXMRV�SDLV�QmR�VmR�FDVDGRV�WrP�RV�PHVPRV�GLUHLWRV�TXH�DV�FULDQoDV�QDVFLGDV�GH�SHVVRDV�FDVDGDV�UHJXODUPHQWH���
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���� ±� 7UrV�PHVHV� SHOR�PHQRV� DQWHV� GR�QDVFLPHQWR�GD� FULDQoD�� D�PXOKHU�JUiYLGD� QmR� FDVDGD� GHYH� FRPSDUHFHU� j� 6HomR� GR� 5HJLVWUR� GRV� DWRV� GR�(VWDGR� FLYLO� SDUD� GHFODUDU� LQGLFDQGR� D� pSRFD� GD� FRQFHSomR�� R� QRPH� H� R�GRPLFtOLR�GR�SDL�GD�FULDQoD��������±�'HFODUDomR�VHPHOKDQWH�SRGH�VHU�IHLWD�WDPEpP�SRU�PXOKHU�FDVDGD��VH�D�FULDQoD�FRQFHELGD�QmR�WHP�SRU�SDL�VHX�PDULGR������� ±� 6H� DV� UHODo}HV� GD� PmH� FRP� R� KRPHP� PHQFLRQDGR� SRU� HOD� QD�GHFODUDomR�SUHYLVWD�QR�DUWLJR�����GHPRQVWUDP�TXH�HOH�p�R�SDL�GD�FULDQoD��R�7ULEXQDO�SURIHUH�XPD�GHFLVmR�QHVVH�VHQWLGR�H�GHWHUPLQD�TXH�HOH�FXVWHDUi�WRGDV�DV�GHVSHVDV�GD�JUDYLGH]��QDVFLPHQWR�H�VXVWHQWR�GD�FULDQoD�������±�6H�QR�FXUVR�GR�MXOJDPHQWR�GR�SURFHVVR��R�7ULEXQDO�FRQVWDWD�TXH�QD�pSRFD� GD� FRQFHSomR�� R� KRPHP� DSRQWDGR� FRPR� SDL� PDQWLQKD� UHODo}HV�tQWLPDV�FRP�D�PmH��PDV�TXH�HOH�QmR�HUD�R�~QLFR��R�7ULEXQDO�RV�FRQYRFD�D�WRGRV� FRPR� UpXV� H� RV� REULJD� D� SDUWLFLSDU� GDV� GHVSHVDV� SUHYLVWDV� QR� DUW������������±�2V�SDLV�SRGHP�HQWUDU�HP�DFRUGR�SDUD�TXH�VHXV�ILOKRV�PHQRUHV�GH����DQRV� VLJDP� DOJXPD� UHOLJLmR�� 1D� IDOWD� GH� DFRUGR� HQWUH� RV� SDLV� VREUH� HVVH�DVVXQWR�� DV� FULDQoDV� FRP� LGDGH� LQIHULRU� D� ��� DQRV� VmR� FRQVLGHUDGDV� VHP�UHOLJLmR�������±�$V�FULDQoDV�QmR�WrP�GLUHLWR�DRV�EHQV�GH�VHXV�SDLV��GD�PHVPD�IRUPD��RV�SDLV�QmR�WrP�GLUHLWR�DRV�EHQV�GH�VHXV�ILOKRV���� 2�PHQFLRQDGR�DXWRU�HVFODUHFH��S��������2�&yGLJR�%ROFKHYLVWD�GR�&DVDPHQWR�FRPSRUWD�����DUWLJRV�YRWDGRV�HP����GH�VHWHPEUR�GH������SHOR�&RPLWr�([HFXWLYR�&HQWUDO�GRV�6RYLHWHV���� $�VLWXDomR�DWXDO�p�D�VHJXLQWH���� 2� SDSHO� GD� OHL� QD� IRUPXODomR� GR�'LUHLWR� QRV� SDtVHV� GD� IDPtOLD� FLYLO�ODZ�p�PXLWR�PDLV�UHOHYDQWH�GR�TXH�GH�TXDOTXHU�RXWUD�IRQWH�MXUtGLFD��FRPR�VH�VDEH����� )D]HQGR�SDUWH�GHVVD�IDPtOLD�URPDQR�JHUPkQLFD��D�5~VVLD�GH�WRGRV�RV�WHPSRV��H��SULQFLSDOPHQWH��D�DWXDO��D�OHL�p�SULRULWiULD�SDUD�D�IRUPXODomR�GR�QRYR� 'LUHLWR� UXVVR�� 7DPEpP� QmR� VHULD� SRVVtYHO� GH� RXWUD� IRUPD�� SRLV�VRPHQWH� DWUDYpV� GD� OHL�� YRWDGD� SHORV� OHJLVODWLYRV� IHGHUDO� H� GDV� XQLGDGHV�IHGHUDGDV�� VH� FRQVHJXLULD� DOFDQoDU� DV� PXGDQoDV� WmR� UDGLFDLV� TXH� ID]HP��FRP� TXH� R� 'LUHLWR� UXVVR� DWXDO� VHMD� GH� XP� HVWLOR� WRWDOPHQWH� GLIHUHQWH� GR�TXH� HUD� GD� pSRFD� DQWHULRU� D� ����� H� SULQFLSDOPHQWH� GR� TXH� HUD� DQWHV� GH���������� (VWi�DFRQWHFHQGR�XPD�YHUGDGHLUD�LPSODQWDomR�GR�'LUHLWR�HVWUDQJHLUR�QD�5~VVLD��FRP�LQIOXrQFLDV�GHFLVLYDV�GD�)UDQoD��&DQDGi��(VWDGRV�8QLGRV�H��GR�&RQVHOKR�GD�(XURSD����� 3DUHFH� TXH� D� JUDQGH� GLILFXOGDGH� TXH� VHPSUH� KRXYH� GD� SDUWH� GRV�UXVVRV� HP� DFHLWDU� D� LQIOXrQFLD� HVWUDQJHLUD�� DJRUD� IRL� GHILQLWLYDPHQWH�YHQFLGD�SHOD�RQGD�JOREDOL]DQWH��D�SRQWR�GH�D�UHVLVWrQFLD�TXH�DLQGD�H[LVWH�
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HVWDU� WRWDOPHQWH� QHXWUDOL]DGD� WDQWR� TXH� R� 'LUHLWR� UXVVR� SHUGHX�DEVROXWDPHQWH�VXD�LQGLYLGXDOLGDGH����� 1R� HQWDQWR�� SDUD� ID]HU� YDOHU� D� IRUoD� GD� OHL�� SULPHLUR� WHP�VH� TXH�GHILQLU�TXDO�D�OHL�LUi�VHU�OHYDGD�HP�FRQWD�GH�SUHIHUrQFLD��(VFODUHoD�VH�TXH�R�VLVWHPD� IHGHUDWLYR� GD� 5~VVLD� QmR� WHP� D� VHJXUDQoD� SRU� H[HPSOR� GRV�(VWDGRV�8QLGRV�RX�GR�%UDVLO� H�DV�XQLGDGHV�IHGHUDGDV�WrP�PDLV�RX�PHQRV�LQGHSHQGrQFLD��GH�DFRUGR�FRP�D�IRUoD�SROtWLFD�GH�FDGD�XPD��FRPR�YLPRV�QR�FRPHoR�GHVWH�HVWXGR��([LVWH�XPD�GLVSXWD�LQWHUQD��RQGH��DR�PHVPR�WHPSR�HP� TXH� R� SRGHU� FHQWUDO� WHQWD� UHGX]LU� D� IRUoD� GRV� OtGHUHV� GDV� XQLGDGHV��HVWHV� WHQWDP� GLPLQXLU� D� IRUoD� FHQWUtSHWD� GR� .UHPOLQ�� $VVLP�� DFRQWHFH� GH�PXLWDV� OHLV� HODERUDGDV� SHODV� XQLGDGHV� IHGHUDWLYDV� FRQWUDGL]HUHP� D�&RQVWLWXLomR�IHGHUDO�H�DFDEDUHP�SUHYDOHFHQGR��'H�IDWR��DOJXPDV�GHVVDV�OHLV�FRQWUDGL]HP�D�&RQVWLWXLomR�UXVVD�RX�YmR�DOpP�GH� VHXV� SURSyVLWRV�� (P� PXLWRV� GHVVHV� GRFXPHQWRV�� VXUJHP� iUHDV�FRQVLGHUDGDV�FRPR�GH�OHJLVODomR�FRPSDUWLOKDGD��PDV�TXH��QD�&RQVWLWXLomR��VmR�DWULEXtGDV�H[FOXVLYDPHQWH�D�0RVFRX���6(5*81,1��������������� $/0(,'$���������������$V�PDLV�PRGHUQDV�FRGLILFDo}HV�FLYLV�HVWmR�D�VXUJLU�HP�DOJXQV�GRV�(VWDGRV�TXH� FRPSXQKDP� D� 8QLmR� 6RYLpWLFD�� QRV� TXDLV� YLJRUDYDP� FyGLJRV� FXMD�PDWUL]� HUD� R� &yGLJR� &LYLO� UXVVR� GH� ������ 1HVWH� QRWDYD�VH�� DSHVDU� GD�GLIHUHQWH� LQVSLUDomR� LGHROyJLFD�� XPD� IRUWH� LQIOXrQFLD� GD� HVWUXWXUD� H� GRV�FRQFHLWRV�GR�%*%��2UD��QRV�QRYRV�FyGLJRV��HVVD�LQIOXrQFLD�DWHQXRX�VH��e�R�FDVR�GR�&yGLJR�&LYLO�GD�)HGHUDomR�5XVVD��FXMD�SULPHLUD�SDUWH��GLVSRVLo}HV�JHUDLV�� SURSULHGDGH� H� REULJDo}HV�� HQWURX� HP� YLJRU� HP� ������ 6HP� FRUWDU�FRP� D� WUDGLomR� JHUPkQLFD�� DXWRQRPL]RX�VH� GHOD�� QD� PHGLGD� HP� TXH�UHFHEHX� QRYDV� LQIOXrQFLDV� �LQFOXLQGR� GR� FyGLJR� KRODQGrV�� H� DGRSWRX�DOJXPDV�VROXo}HV�LQRYDGRUDV����� ����±�$6�',9,6®(6�'2�',5(,72�
� ��

� '$9,'� ����������� IDOD� VREUH� D� VHPHOKDQoD� IRUPDO� FRP�RV� GLUHLWRV�
EXUJXHVHV�QR�SHUtRGR�EROFKHYLVWD��
�$V� GLYLV}HV� GR� GLUHLWR� VRYLpWLFR� FRQWLQXDUDP� DSDUHQWHPHQWH�� VRE� FHUWDV�
UHVHUYDV�� D� VHU� DV� PHVPDV� H[LVWHQWHV� QRV� GLUHLWRV� GD� IDPtOLD� URPDQR�
JHUPkQLFD�� $OJXPDV� GLIHUHQoDV� SRGHP� H[LVWLU�� R� GLUHLWR� GD� IDPtOLD� HVWi�
VHSDUDGR� GR� GLUHLWR� FLYLO�� D� FDWHJRULD� GR� GLUHLWR� FRPHUFLDO� GHVDSDUHFHX��
IRUDP�DGPLWLGDV� QRYDV� FDWHJRULDV� GH�GLUHLWR�GRV�NDONR]HV�H�GH�GLUHLWR�GD�
KDELWDomR�� 1R� HQWDQWR�� H[LVWHP� WDPEpP� YDULDQWHV� HQWUH� RV� GLIHUHQWHV�
GLUHLWRV�GD�IDPtOLD�URPDQR�JHUPkQLFD��DV�TXH�VH�QRWDP�QR�GLUHLWR�VRYLpWLFR�
QmR� SDUHFHP� MXVWLILFDU�� HP� VL�� D� FODVVLILFDomR� GHVWH� GLUHLWR� QXPD� IDPtOLD�
SDUWLFXODU��
�
&RQWXGR��RV�DXWRUHV�VRYLpWLFRV�QmR�DGPLWHP�TXH�VH�OHYH�HP�FRQVLGHUDomR��
VRE�XP�DVSHFWR�SXUDPHQWH�IRUPDO��HVWDV�GLVWLQo}HV��VHP�SUHRFXSDomR�SHOR�
FRQWH~GR�TXH�FDGD�UDPR�GR�GLUHLWR�SRVVD�WHU��$�VHPHOKDQoD�HQWUH�R�GLUHLWR�
VRYLpWLFR�H�RV�GLUHLWRV�QmR�VRFLDOLVWDV�GR�FRQWLQHQWH�HXURSHX�p��QR�TXH�VH�
UHIHUH�jV�VXDV�JUDQGHV�GLYLV}HV��VHJXQGR�HVWHV�DXWRUHV��SXUDPHQWH�IRUPDO�
H�VXSHUILFLDO��SRUTXH��QD�UHDOLGDGH��VHQGR�GLIHUHQWH�D�HVWUXWXUD�HFRQ{PLFD�
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GRV� GRLV� JUXSRV� GH� SDtVHV�� DV� TXHVW}HV� TXH� VH� DSUHVHQWDP�� H� TXH� VH�
UHIHUHP�DR�GLUHLWR�FLYLO��FRQVWLWXFLRQDO��DGPLQLVWUDWLYR�H�SHQDO��WDPEpP�VmR�
PXLWR� GLIHUHQWHV��2�GLUHLWR�HVWi�GH� IDWR� GLYLGLGR� HP�XP�FHUWR�Q~PHUR�GH�
UDPRV�TXH�UHFHEHP�R�PHVPR�QRPH��PDV�DTXL�WHUPLQD�D�DQDORJLD��SRUTXH�
GLIHUHQWHV�SUREOHPDV�VH�FRORFDP��TXDQWR�j�VXD�HVVrQFLD��HP�XP�(VWD��GR�
VRFLDOLVWD� H� HP� XP� (VWDGR� QmR�VRFLDOLVWD�� H� D� GRXWULQD�PDU[LVWD�OHQLQLVWD�
OHYD�� SRU� RXWUR� ODGR�� D� FRQVLGHUDU� HVWHV� SUREOHPDV� VRE� XP� QRYR� kQJXOR�
QmR�LQGLYLGXDOLVWD��
�� $�VLWXDomR�DWXDO�p�D�VHJXLQWH����� ¬�PHGLGD�TXH�R�WHPSR�YDL�SDVVDQGR��FRPR�Mi�GLWR�HP�RXWURV�WUHFKRV�GHVWH� HVWXGR�� R� 'LUHLWR� UXVVR� YDL� ILFDQGR� FDGD� YH]� PDLV� SDUHFLGR� FRP� R�'LUHLWR� GRV� RXWURV� SDtVHV� GD� IDPtOLD� URPDQR�JHUPkQLFD�� H�� SRU� YLD� GH�FRQVHT�rQFLD�� RV� UDPRV� GR� 'LUHLWR� YLJRUDQWHV� QD� 5~VVLD� YmR� VHQGR� RV�PHVPRV� GRV� RXWURV� SDtVHV� GHVVD� IDPtOLD�� RX� VHMD�� GLIHUHQFLDGR� R� 'LUHLWR�QRV�GRLV�JUDQGHV�UDPRV��3ULYDGR�H�3~EOLFR��1HVVH�DVSHFWR�QmR�Ki�QDGD�GH�LPSRUWDQWH�D�VHU�PHQFLRQDGR�QHVWH�HVWXGR���� �� ����±�26�&21&(,726�-85Ë',&26�
�� 7DPEpP�DTXL� WHUHPRV�GRLV�pSRFDV�SDUD�PHQFLRQDU��D�VRFLDOLVWD�H�D�DWXDO���

'$9,'� ��������������� IDOD� VREUH� R� 'LUHLWR� &RQVWLWXFLRQDO� UXVVR� GD�
pSRFD�VRFLDOLVWD��
1mR� p� QHFHVViULR� LQVLVWLU� SDUD� TXH� VH� QRWH� DWp� TXH� SRQWR� R� GLUHLWR�
FRQVWLWXFLRQDO� VRYLpWLFR� GLIHUH� GR� GLUHLWR� FRQVWLWXFLRQDO� GRV� SDtVHV�
EXUJXHVHV��
�'RLV� WUDoRV� SULQFLSDLV� VmR� FDUDFWHUtVWLFRV� GR� VLVWHPD� FRQVWLWXFLRQDO� QRV�SDtVHV� VRFLDOLVWDV��2�SULPHLUR�p�R�SDSHO�SULPRUGLDO� TXH�p� UHFRQKHFLGR��QR�SODQR� SROtWLFR�� DR� SDUWLGR� FRPXQLVWD�� 2� VHJXQGR� p� R� H[HUFtFLR� GR� SRGHU�SROtWLFR�H�DGPLQLVWUDWLYR�SHORV�VRYLHWHV�GRV�GLIHUHQWHV�HVFDO}HV��$�SROtWLFD�WFKHFD� HP� ����� FDXVRX� DSUHHQV}HV�� SRUTXH� SDUHFLD�� D� DOJXQV�� DGPLWLU�PXLWR�OLYUHPHQWH�DV�FUtWLFDV��H��SRU�HVVH�IDWR��FRORFDU�HP�SHULJR�D�SULPD]LD�LQFRQWHVWDGD�GR�SDUWLGR�FRPXQLVWD��LVWR�PRVWUD�D�HQRUPH�LPSRUWkQFLD�TXH�VH� Gi� DR� SULPHLUR� DVSHFWR�� 2V� DFRQWHFLPHQWRV� QD� 3RO{QLD� HP� �����FRQILUPDP� HVWD� SUHRFXSDomR�� 2� SUySULR� QRPH� 8QLmR� 6RYLpWLFD� PDUFD� R�FDUiWHU�IXQGDPHQWDO�TXH�VH�DWULEXL�DR�VHJXQGR��$� LQFOXVmR�GH�XP�SDtV�QD�IDPtOLD� VRFLDOLVWD� UHVXOWD� HVVHQFLDOPHQWH� GD� DGPLVVmR� GHVWHV� GRLV�SULQFtSLRV��XP�UHJLPH�SROtWLFR�QR�TXDO�R�SDUWLGR�FRPXQLVWD�FRPSDUWLOKDVVH�D� UHDOLGDGH� GR� SRGHU� FRP� RXWURV� SDUWLGRV�� RX� QR� TXDO� Mi� QmR� H[LVWLVVHP�FRQVHOKRV� SRSXODUHV� PRGHODGRV� VHJXQGR� RV� VRYLHWHV� UXVVRV�� QmR� PDLV�VHULD� ROKDGR� FRPR� XP� SDtV� VRFLDOLVWD�� QR� VHQWLGR� HP� TXH� D� SDODYUD� p�HQWHQGLGD�QD�8QLmR�6RYLpWLFD���$�HVWUXWXUD�VRYLpWLFD�GR�(VWDGR�QmR�HVWDYD�SUHYLVWD�QR�SURJUDPD�LQLFLDO�GR�SDUWLGR�FRPXQLVWD��SRUpP��YHLR�D�VH� LPSRU� ORJR�QR� LQtFLR�GD�UHYROXomR�GH�������GHYLGR�DRV�UHGX]LGRV�HIHWLYRV�FRP�TXH�FRQWDYD�HQWmR�R�SDUWLGR��H�j�QHFHVVLGDGH� GH� GHPRQVWUDU� TXH� R� SRGHU� SDVVDUD� D� SHUWHQFHU� DR� SRYR��
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(QWUHWDQWR�� R� SRGHU� GH� IDWR� FRQWLQXD� D� VHU� GR� SDUWLGR�� TXH� GHVLJQD� RV�FDQGLGDWRV� D� VRYLHWHV�GRV� GLYHUVRV� HVFDO}HV�� H� TXH�SURYr�j� IRUPDomR� H� j�GHVLJQDomR� GRV� SURILVVLRQDLV� SDUD� WRGRV� RV� HPSUHJRV� SUHYLVWRV� HP� XPD�UHODomR��QRPHQNODWXUD��HODERUDGD�SRU�VHXV�yUJmRV�GLULJHQWHV��� '$9,'������������IDOD�VREUH�RXWURV�UDPRV�GR�'LUHLWR��2XWURV�UDPRV�GR�GLUHLWR��1LQJXpP�FRQWHVWDUi�R�FDUiWHU�VXPDPHQWH�RULJLQDO�TXH� DSUHVHQWDP�� HP� UHODomR� jV� GRV� SDtVHV� EXUJXHVHV�� DV� LQVWLWXLo}HV� GR�GLUHLWR� FRQVWLWXFLRQDO� VRYLpWLFR�� 1R� HQWDQWR�� D� RULJLQDOLGDGH� GR� GLUHLWR�VRYLpWLFR� QmR� HVWi� OLPLWDGD� D� HVWH� UDPR� GR� GLUHWR�� D� SDVVDJHP� SDUD� XP�(VWDGR� VRFLDOLVWD�� IXQGDGR� VREUH� D� GRXWULQD� PDU[LVWD�OHQLQLVWD�� FRQGX]LX�HP�WRGRV�RV�GRPtQLRV�D�XPD�UHQRYDomR�TXDVH�WRWDO�GDV�PDQHLUDV�GH�YHU�H�GDV�HVWUXWXUDV�����GHVWD�PDQHLUD�TXH�VH�HQFDUD�R�GLUHLWR�DGPLQLVWUDWLYR��R�GLUHLWR�GR�WUDEDOKR�H�R�GR�VHJXUR�VyFLD��R�GLUHLWR�FULPLQDO�RX�R�GLUHLWR�FLYLO��
� �'$9,'� ��������������� IDOD� VREUH� R� 'LUHLWR� $GPLQLVWUDWLYR��$QDOLVHPRV�� DVVLP�� R� GLUHLWR� DGPLQLVWUDWLYR�� 3DUD� XP� MXULVWD� GR� PXQGR�FDSLWDOLVWD� R� HVVHQFLDO� p�� QHVWD� PDWpULD�� D� SURWHomR� GR� LQGLYtGXR� H� D�DILUPDomR� GRV� VHXV� GLUHLWRV� FRQWUD� XPD� DGPLQLVWUDomR� FXMRV� DEXVRV�FRQYpP�SUHYHQLU�RX�VDQFLRQDU��2�MXULVWD�VRYLpWLFR�QmR�p�LQGLIHUHQWH�D�HVWH�SUREOHPD��PDV�QmR�R�FRQVLGHUD�VRE�D�PHVPD�yWLFD��3DUD�HOH�p�YmR�TXHUHU�SURFXUDU�XPD�SURWHomR�SDUD�R�LQGLYtGXR�VHP�WHU�HIHWXDGR�D�UHQRYDomR�WRWDO�TXH� D� GRXWULQD� PDU[LVWD�OHQLQLVWD� WUD]� j� VRFLHGDGH�� DWUDYpV� GD�FROHWLYL]DomR� GRV� EHQV� GH� SURGXomR�� 3RU� 2XWUR� ODGR�� D� FROHWLYL]DomR� GRV�EHQV�GH�SURGXomR�EDVWD��UHJUD�JHUDO��SDUD�UHVROYHU�R�SUREOHPD�TXH�LQTXLHWD�RV� MXULVWDV� GR�PXQGR� FDSLWDOLVWD�� RV�GLUHLWRV�H�RV� LQWHUHVVHV� GR� LQGLYtGXR�VHUmR�� GR� SRQWR� GH� YLVWD� GRV� MXULVWDV� VRYLpWLFRV�� DXWRPDWLFDPHQWH�SURWHJLGRV� H� JDUDQWLGRV� VH� D� VRFLHGDGH� HVWLYHU�� QR� SODQR� HFRQ{PLFR��IXQGDGD� VREUH� RV� SULQFtSLRV� GR� PDU[LVPR�� XPD� SOHQD� FRQFRUGkQFLD� GRV�LQWHUHVVHV� GR� LQGLYtGXR� H� GD� VRFLHGDGH� p�� GH� IDWR�� DVVHJXUDGD�� DILUPDP�HOHV��QXP�UHJLPH�VRFLDOLVWD���2V�SUREOHPDV�TXH�R�GLUHLWR�DGPLQLVWUDWLYR�DSUHVHQWD��H�TXH�LQWHUHVVDP�HP�SULPHLUR� SODQR� DRV� MXULVWDV� GRV� SDtVHV� VRFLDOLVWDV�� VmR� SUREOHPDV�LQWHLUDPHQWH�QRYRV��2V�EHQV�GH�SURGXomR�WRUQDUDP�VH��QD�8QLmR�6RYLpWLFD��SURSULHGDGH�VRFLDOLVWD��$�WDUHID�HVVHQFLDO�GR�GLUHLWR�p�WHQGR�HP�FRQWD�HVWD�PXWDomR��D�RUJDQL]DomR�GD�H[SORUDomR�GHVWHV�EHQV��H� WDPEpP�D�SURWHomR�FRQWUD� D� GHODSLGDomR� H� DV� XVXUSDo}HV� GH� WRGDV� DV� HVSpFLHV�� 7RGR� XP�FRQMXQWR�GH�UHJUDV�H�GH�QRYDV� LQVWLWXLo}HV�GHYH�VHU�LPDJLQDGR��LQVWDODGR��VXEPHWLGR�D�P~OWLSORV�FRQWUROHV��VH�SUHWHQGHU�TXH�D�FROHWLYL]DomR�GRV�EHQV�GH�SURGXomR�VHMD�PDLV�GR�TXH�XPD�PHGLGD�GH�RUGHP�PRUD,�²�D�VXSUHVVmR�GD� H[SORUDomR� GR� KRPHP� SHOR� KRPHP� ²� H� TXH� UHYHUWD�� GH� IDWR�� HP�EHQHItFLR�GR�FRQMXQWR�GRV�FLGDGmRV��� 2� FROyTXLR� HIHWXDGR� SHOD� $VVRFLDomR� ,QWHUQDFLRQDO� GH� &LrQFLDV� -XUt�GLFDV�HP�9DUVyYLD��HP�������GHPRQVWURX�TXH�MXULVWDV�GRV�SDtVHV�VRFLDOLV�WDV� H� GRV� SDtVHV� QmR�VRFLDOLVWDV� WrP� EDVWDQWH� GLILFXOGDGH� HP� VH�FRPSUHHQGHU�� 2V� MXULVWDV� GRV� SDtVHV� QmR�VRFLDOLVWDV� QmR� FRQFHEHP� XP�GLUHLWR� DGPLQLVWUDWLYR� TXH� QmR� HVWHMD� FHQWUDGR� VREUH� D� SURWHomR� GRV�LQGLYtGXRV� H� TXH� QmR� VHMD� GRPLQDGR� SRU� XP� FRQWUROH� MXULVGLFLRQDO� GD�DGPLQLVWUDomR�� 2V� MXULVWDV� GRV� SDtVHV� VRFLDOLVWDV� GLULJHP� D� VXD� DWHQomR�SDUD�RXWUR�ODGR��SDUD�HOHV��R�HVVHQFLDO�p�R�r[LWR�GD�SROtWLFD�GR�JRYHUQR��TXH�YLVD� D� HGLILFDFmR� GR� FRPXQLVPR�� H� j� LGpLD� GH� FRQWUROH� MXULVGLFLRQDO�SUHIHUHP�XP�QRYR�WLSR�GH�FRQWUROH��H[HUFLGR�SHORV�UHSUHVHQWDQWHV�GR�SRYR�
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H�SHODV�RUJDQL]Do}HV�GH�PDVVD��0DV�D�&RQVWLWXLomR�GH�������DUW������DO�����DSUR[LPRX� XP� SRXFR� HVVDV� FRQFHSo}HV� GLYHUJHQWHV�� ³2V� DWRV� GRV�IXQFLRQiULRV�TXH�FRQVWLWXDP�XPD�YLRODomR�GD�OHL��XP�H[FHVVR�GH�SRGHU��RX�TXH� RIHQGDP� RV� GLUHLWRV� GRV� FLGDGmRV� SRGHP� VHU� REMHWR� GH� XP� UHFXUVR�SHUDQWH� RV� WULEXQDLV�� QDV� PRGDOLGDGHV� SUHYLVWDV� SHOD� OHL´�� (VWH� WH[WR� p�LPSRUWDQWH�� SRUTXH� HVWHQGH� FRQVLGHUDYHOPHQWH� R� FRQWUROH� MXULVGLFLRQDO��PDV��DSHVDU�GLVWR��R�GLUHLWR�DGPLQLVWUDWLYR�VRYLpWLFR�VH�GLVWLQJXH�GR�GLUHLWR�DGPLQLVWUDWLYR� GRV� SDtVHV� EXUJXHVHV�� 2� PDU[LVPR�OHQLQLVPR� OHYD� RV�MXULVWDV�D�SURFXUDU�XPD�VROXomR�SDUD�RV�SUREOHPDV��SDUWLQGR�GH�SULQFtSLRV�GLYHUVRV�GRV�DGPLWLGRV�QRV�SDtVHV�FDSLWDOLVWDV� � '$9,'����������������IDOD�VREUH�R�'LUHLWR�&LYLO��
$QDOLVHPRV�GD�PHVPD� IRUPD�R�GLUHLWR�FLYLO��2�SUREOHPD� IXQGDPHQWDO�TXH�HOH� DSUHVHQWD� DRV� MXULVWDV� EXUJXHVHV� p� R� GD� GHIHVD� GRV� LQWHUHVVHV�LQGLYLGXDLV�� DVVLP� FRPR� R� GD� SURSULHGDGH� SULYDGD� TXH� HVWi� QD� EDVH� GD�HFRQRPLD� QXPD� VRFLHGDGH� FDSLWDOLVWD�� 2� HVVHQFLDO� p� UHFRQKHFHU� D�SURSULHGDGH� LQGLYLGXDO� WDQWR�QR�GLUHLWR�GDV� FRLVDV�FRPR�QR�GRV� FRQWUDWRV�RX�QR�GDV�VXFHVV}HV��1D�8QLmR�6RYLpWLFD��SHOR�FRQWUiULR��D�UHJXODPHQWDomR�GR�TXH�VH�FKDPD�D�³SURSULHGDGH�SHVVRDO´�DSUHVHQWD�DSHQDV�XP�LQWHUHVVH�VHFXQGiULR� 2� GLUHLWR� FLYLO� FHQWURX�VH� QD� QRYD� QRomR� GH� SURSULHGDGH�VRFLDOLVWD��GD�TXDO�VH�HVWXGDP�DV�GLIHUHQWHV�IRUPDV��R�UHJLPH�MXUtGLFR�H�DV�JDUDQWLDV��$�LPSRUWkQFLD�SULPRUGLDO�GHVWH�QRYR�WLSR�GH�SURSULHGDGH�WRUQD�VH�HYLGHQWH�DQWH�XPD�VLPSOHV�OHLWXUD�GD�&RQVWLWXLomR�VRYLpWLFD��YHULILFDPR�OD� LJXDOPHQWH� OHQGR� RV� 3ULQFtSLRV� )XQGDPHQWDLV� GR� GLUHLWR� FLYLO� ��������FRP�D�HQXPHUDomR�IHLWD�QHVWHV�3ULQFtSLRV�GRV�EHQV�TXH��SRU�XP�ODGR��VmR�SURSULHGDGH� GR� (VWDGR� �DUW�� ����� SURSULHGDGH� GRV� NDONR]HV� �DUW�� ���� RX�SURSULHGDGH�GDV�FRRSHUDWLYDV��DUW������H��SRU�RXWUR��GDTXHOHV�TXH��SRGHP�VHU�REMHWR�GH�XPD�SURSULHGDGH�SHVVRDO��DUW������RX�IDPLOLDU�GR�GYRU��DUW������� $� SURWHomR� GD� SURSULHGDGH� VRFLDOLVWD� OHYDQWD� SUREOHPDV�FRPSOHWDPHQWH�GLIHUHQWHV�RV�GD�SURSULHGDGH�LQGLYLGXDO��e�PXLWR�PDLV�GLItFLO�SURWHJr�OD� GH� IRUPD� DGHTXDGD� H� HILFD]�� 3RGH� FRQWDU�VH� FRP� R� LQGLYtGXR��VHPSUH�SURQWR�D�OXWDU�SHORV�VHXV�GLUHLWRV�H�LQWHUHVVHV��SDUD�GHIHQGHU�D�VXD�SURSULHGDGH� SULYDGD�� D� SURWHomR� GD� SURSULHGDGH� VRFLDOLVWD� GHYH� VHU�RUJDQL]DGD� SRU� LQVWLWXLo}HV� HVSHFLDLV� TXH� YLVHP� D� GHIHVD� GR� LQWHUHVVH�JHUDO�� 2� GLUHLWR� FLYLO� 6RYLpWLFR�� QD� PHGLGD� HP� TXH� WHP� SRU� REMHWR� D�SURSULHGDGH� VRFLDOLVWD� ²� H� p� DSHQDV� QHVWH� FDPSR� TXH� RV� MXULVWDV� VH�GHIURQWDP� FRP� RV� SUREOHPDV� PDLV� LPSRUWDQWHV� ²� DSUHVHQWD�VH� PXLWR�GLIHUHQWH�� SHOR� VHX� FRQWH~GR�� GR� GLUHLWR� FLYLO� GRV� SDtVHV� QmR�VRFLDOLVWDV��RQGH�QmR�Ki�HVWHV�SUREOHPDV��� '$9,'����������������IDOD�VREUH�D�UHMHLomR�GD�GLVWLQomR�HQWUH�'LUHLWR�3~EOLFR�H�'LUHLWR�3ULYDGR���$� RULJLQD� LGDGH� GR� GLUHLWR� VRYLpWLFR� PDQLIHVWD�VH�� SRU� RXWUR� ODGR�� QD�UHMHLomR� SHOD� GRXWULQD� VRYLpWLFD� GD� VXPPD� GLYLVLR� GRV� GLUHLWRV� GD� IDPtOLD�URPDQR�JHUPkQLFD�� (VWD� GLVWLQomR� UHPRQWD� DR� GLUHLWR� URPDQR�� e�IXQGDPHQWDO� QR� VHQWLGR� HP� TXH� D� SDUWH� HVVHQFLDO� GR� GLUHLWR� IRL� VHPSUH�FRQVLGHUDGD��QHVWHV�SDtVHV��FRPR�VHQGR�R�GLUHLWR�SULYDGR��2�GLUHLWR�S~EOLFR��LQWLPDPHQWH� OLJDGR� FRP� D� SROtWLFD� H� PDO� VH� GLVWLQJXLQGR� GD� FLrQFLD�DGPLQLVWUDWLYD�� IRL� GHL[DGR�SUXGHQWHPHQWH�GH� ODGR�SHORV� MXULVWDV�GXUDQWH�VpFXORV��H�DLQGD�FRQWLQXD��HP�GLYHUVRV�GRV�VHXV�UDPRV��LQFHUWR�H�LQVWiYHO��HP�FRPSDUDomR�FRP�R�GLUHLWR�SULYDGR���$�GRXWULQD�PDU[LVWD�OHQLQLVWD�WRPRX�R�VHQWLGR�RSRVWR�GHVWD�DWLWXGH��1XPD�FDUWD�D�.RXUVN\��/HQLQ�HPSUHJRX�XPD�IyUPXOD�TXH�VH�WRUQRX�IDPRVD��³1R�
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TXH�VH�UHIHUH�j�HFRQRPLD��GHL[RX�GH�H[LVWLU�GLUHLWR�SULYDGR��WXGR�VH�WRPRX�GLUHLWR�S~EOLFR´��(VWD�IyUPXOD�IRL�UHWRPDGD�SRU�WRGRV�RV�MXULVWDV�VRYLpWLFRV��1mR� VH� GHYH� LQWHUSUHWi�OD� FRPR� VH� R� GLUHLWR� S~EOLFR� WLYHVVH� DEVRUYLGR� R�GLUHLWR� SULYDGR�� VLJQLILFD�� DSHQDV�� TXH� QmR� VH� SRGH� DGPLWLU�� HP� PDWpULD�HFRQ{PLFD��R�GXDOLVPR�HQWUH�R�GLUHLWR�S~EOLFR�H�R�GLUHLWR�SULYDGR��RX�VHMD��D�H[LVWrQFLD�GH�GRLV�FRUSRV�GH�GLUHLWR�DXW{QRPRV���1HJDU� D� GLVWLQomR� HQWUH� R� GLUHLWR� S~EOLFR� H� R� GLUHLWR� SULYDGR� p� DILUPDU� D�XQLGDGH�SURIXQGD�GR�GLUHLWR��HVWD�XQLGDGH�GHULYD�GR�IDWR�GH�TXH��HP�WRGRV�RV� VHXV� UDPRV�� R� GLUHLWR� p� HVVHQFLDOPHQWH� R� UHIOH[R� GD� RUJDQL]DomR�HFRQ{PLFD�GD�VRFLHGDGH���2�PDU[LVPR�OHQLQLVPR�LGHQWLILFD�R�GLUHLWR�FRP�D�FRHUomR��1mR�YD�UHJUDV�GH�GLUHLWR�QDV�IyUPXODV��FRQIRUPHV�j�MXVWLoD�RX�LQVSLUDGDV�SHOD�PRUDO��TXH�VmR�HVSRQWDQHDPHQWH� VHJXLGDV� SHORV� KRPHQV� QDV� VXDV� P~WXDV� UHODo}HV��&RQVLGHUD� DSHQDV� FRPR� UHJUDV� MXUtGLFDV� DTXHODV� TXH� VmR� LPSRVWDV�� GH�PRGR�PDLV�RX�PHQRV�DEHUWR�RX�KLSyFULWD��SHOD�FODVVH�GLULJHQWH��FRP�R�ILP�GH�JDUDQWLU�RV�VHXV�LQWHUHVVHV�HFRQ{PLFRV�H�SHUSHWXDU�D�VXD�³GLWDGXUD´��2�GLUHLWR� p� DSHQDV� XP� DVSHFWR� GD� SROtWLFD�� XP� LQVWUXPHQWR� D� VHUYLoR� GD�FODVVH�GLULJHQWH��1XPD�WDO�FRQFHSomR�GHL[D�GH�KDYHU�OXJDU�SDUD�XP�GLUHLWR�SULYDGR� TXH� SUHWHQGHULD�� LQGHSHQGHQWHPHQWH� GH� TXDOTXHU� SUHRFXSDomR� H�GH�WRGR�R�FDUiWHU�SROtWLFR�±�H�HVWi�Dt�D�HVVrQFLD�GD�QRomR�GH�GLUHLWR�SULYDGR�TXH� R� RS}H� DR� GLUHLWR� S~EOLFR� ²�� GDU� H[SUHVVmR� D� FRQVLGHUDo}HV� GH� ERD�RUJDQL]DomR� H� GH� MXVWLoD� VRFLDO�� 'L]HU� TXH� WRGR� R� GLUHLWR� p� S~EOLFR�� FRPR�GLVVH�/HQLQ��p�H[SULPLU��GH�XP�RXWUR�PRGR��D�LGpLD�GH�TXH�WRGDV�DV�UHODo}HV�GH� GLUHLWR� VmR� FRPDQGDGDV� SRU� XPD� LGpLD� SROtWLFD�� H� TXH� DV� UHJUDV� GH�GLUHLWR�QmR�VmR�GH�IRUPD�DOJXPD�D�H[SUHVVmR�GRV�SULQFtSLRV�GH�XPD�MXVWLoD�LPDQHQWH��2�GLUHLWR�p�SROtWLFD�H��UHFLSURFDPHQWH��R�TXH�QmR�p�SROtWLFD�QmR�p�GLUHLWR���¬� UHMHLomR� GD� GLVWLQomR� HQWUH� GLUHLWR� S~EOLFR� H� SULYDGR� OLJDP�VH� FHUWDV�FRQVHT�rQFLDV�SUiWLFDV�LPSRUWDQWHV��� '$9,'������������IDOD�VREUH�R�FDUiWHU�LPSHUDWLYR�GR�'LUHLWR��7RGR�R�GLUHLWR��H�QmR�DSHQDV�DTXHOH�TXH�FKDPDPRV�GLUHLWR�S~EOLFR��VHQGR�XP� DVSHFWR� GD� SROtWLFD�� YDL� LQHYLWDYHOPHQWH� VHU� GLULJLGR� QR� VHQWLGR� GH�DVVHJXUDU�R�VXFHVVR�GHVWD��GH�PRGR�D�GDU�DR�PDLRU�Q~PHUR�SRVVtYHO�GH�OHLV�R� FDUiWHU� LPSHUDWLYR�� H� DR�PDLRU� Q~PHUR�SRVVtYHO� GH� UHJUDV� R� FDUiWHU�GH�UHJUDV� GH� RUGHP� S~EOLFD�� 6HUi� WDQWR� PDLV� DVVLP�� TXDQWR� p� FHUWR� TXH� R�UHJLPH� VRYLpWLFR� QmR� HVWi� VDWLVIHLWR� FRP� D� VRFLHGDGH� DWXDO�� $VSLUD�WUDQVIRUPi�OD�FRPSOHWDPHQWH�SDUD�FULDU�XP�QRYR�WLSR�GH�VRFLHGDGH��7RGDV�DV� UHODo}HV�� WRGRV�RV� FRPSRUWDPHQWRV�GHYHP�VHU�PRGLILFDGRV�GH�PRGR�D�FULDU� DV� FRQGLo}HV� QDV� TXDLV� VHUi� SRVVtYHO� UHQXQFLDU� j� RSUHVVmR� H� DR�GLUHLWR��H�RQGH�RV�FLGDGmRV�SRVVDP�DJLU�XQV�SDUD�FRP�RV�RXWURV�QXP�FOLPD�GH�FRPSUHHQVmR�P~WXD�H�IUDWHUQD��$V�UHJUDV�VXSOHWLYDV��TXH�FRUUHP�R�ULVFR�GH� SHUSHWXDU� RV� HUURV� GR� SDVVDGR�� GHYHP� GHVDSDUHFHU� HP� SURYHLWR� GH�UHJUDV� LPSHUDWLYDV�� DV� ~QLFDV� VXVFHWtYHLV� GH� FULDU� H� GH� LPSRU� D� QRYD�VRFLHGDGH���1mR� EDVWDUi� DSHQDV� DILUPDU� TXH� R� GLUHLWR� FLYLO� p�� QD� UHDOLGDGH�� GLUHLWR�S~EOLFR�� H� GL]HU� TXH� DV� VXDV� UHJUDV� GHYHP� VHU� LPSHUDWLYDV�� 1XP� JUDQGH�Q~PHUR� GH� FDVRV� UHIRUoDU�VH�i� HVVH� FDUiWHU� LPSHUDWLYR� GH� PDQHLUD� D�JDUDQWLU� DLQGD� PDLV� R� r[LWR� GD� SROtWLFD� GRV� GLULJHQWHV� VRYLpWLFRV��DVVRFLDQGR� VDQo}HV� SHQDLV� j� YLRODomR� GDV� UHJUDV� GR� GLUHLWR� FLYLO�� $�
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LQH[HFXomR�GRV�FRQWUDWRV��QRV�VHWRUHV�FROHWLYL]DGRV�GD�HFRQRPLD�VRYLpWLFD��FRPSRUWD�VDQo}HV�SHQDLV��R�PHPEUR�GR�NRONR]�TXH�QmR�H[HFXWH�R�PtQLPR�GH� WUDEDOKR� SUHYLVWR� HP� SURYHLWR� GR� NRONR]� p� SXQLGR� FULPLQDOPHQWH�� D�FULDomR�GH�XPD�HPSUHVD�SULYDGD�VRE�D�IRUPD�VLPXODGD�GH�XPD�FRRSHUDWLYD�p�XP�GHOLWR�SHQDO��D�FRPSUD�SDUD�UHYHQGD�p�XPD�LQIUDomR�SXQLGD�SHODV�OHLV�SHQDLV��� '$9,'����������������IDOD�VREUH�D�SURFXUD�GH�XPD�QRYD�VLVWHPiWLFD���
2V�DXWRUHV�VRYLpWLFRV��LPEXtGRV�GD�SUHRFXSDomR�GH�URPSHU�FRPSOHWDPHQWH�FRP� DV� VRFLHGDGHV� EXUJXHVDV� TXH� HOHV� FRQVLGHUDP� IXQGDPHQWDOPHQWH�LQMXVWDV��VHQWHP�VH�SRU�YH]HV�FRQVWUDQJLGRV�SRU�WHUHP�FRQVHUYDGR��PHVPR�TXH� DSHQDV� GH� XP� SRQWR� GH� YLVWD� SXUDPHQWH� IRUPDO�� DV� FDWHJRULDV� GR�GLUHLWR� EXUJXrV�� 3DUHFH�OKHV� TXH�� UHQRYDGR� LQWHLUDPHQWH� QD� VXD� SUySULD�FRQFHSomR�H�TXDQWR�DV�VXDV� VROXo}HV�GH�EDVH��R�GLUHLWR� VRYLpWLFR�GHYHULD�QRUPDOPHQWH� ID]HU� DSHOR� D� XPD� QRYD� VLVWHPiWLFD�� LPSOLFDQGR� D� UHMHLomR�GDV� FDWHJRULDV� GR�SDVVDGR�� (VWDV� WHQWDWLYDV� QmR� IRUDP�DWp�KRMH� FRURDGDV�GH� VXFHVVR�� PHUHFHP� VHU� PHQFLRQDGDV�� SRUTXH� HVWmR� OLJDGDV� D� FHUWDV�FULVHV� TXH� R� GLUHLWR� VRYLpWLFR� DWUDYHVVRX�� H� VHUYHP� SDUD� IRUQHFHU�LQGLFDo}HV� VREUH� D� PDQHLUD� FRPR� VH� FRQFHEH�� QD� 8QLmR� 6RYLpWLFD�� D�HYROXomR� GR� GLUHLWR� H� R� VHX� GHVDSDUHFLPHQWR� QR� IXWXUR�� $V� TXHUHODV�GRXWULQiULDV�VXUJLGDV�QHVWD�RFDVLmR�FRQFHQWUDUDP�VH�SRU�GXDV�YH]HV�VREUH�D� TXHVWmR� GH� VDEHU� VH� FRQYpP�RX� QmR� UHFRQKHFHU�� QR� VLVWHPD� GR� GLUHLWR�VRYLpWLFR�� D� H[LVWrQFLD� GH� XP� UDPR� HVSHFLDO� D� TXH� VH� FKDPDULD� ³GLUHLWR�HFRQ{PLFR´���
1D�8QLmR�6RYLpWLFD��H�QD�PDLRU�SDUWH�GRV�SDtVHV�VRFLDOLVWDV��UHQXQFLRX�VH��QR� SODQR� OHJLVODWLYR�� j� FRQVDJUDomR� GD� H[LVWrQFLD� GHVWH� UDPR�� $� VROXomR�RSRVWD� SUHYDOHFHX� QD� 7FKHFR�(VORYiTXLD� H� QD� 5HS~EOLFD� 'HPRFUiWLFD�$OHPm��e�QD�7FKHFR�(VORYiTXLD�TXH�SDUHFH�WHU�VLGR�IHLWR�PDLRU�HVIRUoR�SDUD�DSUHVHQWDU�R�GLUHLWR�GH�XPD�PDQHLUD�QRYD��WHQGR�HP�FRQWD�D�VXD�HVWUXWXUD�VRFLDOLVWD��¬�SDUWH�D�GLVWLQomR�IHLWD�HQWUH�FyGLJR�FLYLO�H�FyGLJR�HFRQ{PLFR��QRWDU�VH�i� HVSHFLDOPHQWH�� D� HVWH� UHVSHLWR�� D� QRYD� WHUPLQRORJLD� XVDGD� QR�FyGLJR�FLYLO��VXEVWLWXLX�VH�D�QRomR�WUDGLFLRQDO�GH�FRQWUDWR��SDUD�DV�UHODo}HV�HQWUH� RUJDQL]Do}HV� GR� VHWRU� FROHWLYL]DGR� H� RV� FLGDGmRV�� SHOD� QRomR� GH�VHUYLoRV��GHYLGRV�SHODV�SULPHLUDV�DRV�VHJXQGRV��&RP�D�SURPXOJDomR�GH�XP�FyGLJR� GH� FRPpUFLR� LQWHUQDFLRQDO�� UHFRQKHFHX�VH�� SRU� RXWUR� ODGR�� D�GLIHUHQoD� SURIXQGD� TXH� H[LVWH�� HP� XP� SDtV� VRFLDOLVWD�� HQWUH� UHODo}HV�LQWHUQDV�H�UHODo}HV�GR�FRPpUFLR�LQWHUQDFLRQDO��� � '$9,'� ����������� IDOD� VREUH� D� SUHSRQGHUkQFLD� GD� GRXWULQD�PDU[LVWD���$�GLWDGXUD�GR�SRYR�SRU�XP�ODGR�H�D�FROHWLYL]DomR�GD�HFRQRPLD�QDFLRQDO�SRU�RXWUR� FRQGX]HP�D�XPD�PXGDQoD�GD� QDWXUH]D�GH� WRGRV� RV� FRQFHLWRV�� TXH�WRPDP�XP� VHQWLGR� GLIHUHQWH� QDV� QRYDV� FRQGLo}HV� HP�TXH� VmR�XWLOL]DGRV��&RP�XP�YRFDEXOiULR�KHUGDGR�GR�DQWLJR�GLUHLWR�UXVVR��RV�MXULVWDV�VRYLpWLFRV�WUDWDP�GH�SUREOHPDV�TXH�Mi�QmR�VmR�RV�PHVPRV�H�TXH�HOHV�H[DPLQDP�SRU�XP�SULVPD�LQWHLUDPHQWH�QRYR��$V�SDODYUDV�WRPDUDP��QHVWDV�FLUFXQVWkQFLDV��XP�VHQWLGR�GLIHUHQWH��'HYHPRV��DR�HVWXGDU�R�GLUHLWR�VRYLpWLFR��OLEHUWDU�QRV�GD�MXULVSUXGrQFLD�GRV�FRQFHLWRV�H�WHU�SUHVHQWH�QR�HVStULWR�TXH�RV�FRQFHLWRV�QmR�WrP�XP�YDORU�DEVROXWR��2V�DGYHUViULRV�GR�UHJLPH�VRYLpWLFR�QHJDP�TXH�H[LVWD� QD�8QLmR�6RYLpWLFD�XPD�GHPRFUDFLD� H� OLEHUGDGH� UHDLV��3DUHFH�PDLV�MXVWR�FRQVLGHUDU�TXH�HVWHV�FRQFHLWRV�WRPDUDP��QD�VRFLHGDGH�VRYLpWLFD��XP�QRYR� VHQWLGR�� 1XPD� SUHRFXSDomR� GD� FODUH]D�� SRGH� ODPHQWDU�VH� TXH� XPD�QRYD�WHUPLQRORJLD�QmR�WHQKD�VLGR�HODERUDGD�GH�PRGR�D�GHILQLU�FODUDPHQWH�
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HVWD�PXGDQoD�GH� VHQWLGR��'HYHPRV� DGDSWDU�QRV�j� WHUPLQRORJLD� VRYLpWLFD��$SHQDV�p�LPSRUWDQWH�VDEHU�TXH�RV�FRQFHLWRV�GR�GLUHLWR�VRYLpWLFR��TXDOTXHU�TXH�VHMD�D�WHUPLQRORJLD�XVDGD��QD�UHDOLGDGH��QmR�VmR�PDLV�RV�FRQFHLWRV�GRV�SDtVHV� EXUJXHVHV�� 6HULD� QHFHVViULR� XP� HVWXGR� VREUH� D� VXEVWkQFLD� GR�GLUHLWR� VRYLpWLFR� SDUD� FRPSUHHQGHUPRV� WRGD� D� JUDQGH]D� GD� PXGDQoD�YHULILFDGD�� 0DV� WDO� HVWXGR� QmR� FDEH� QR� kPELWR� GR� SUHVHQWH� WUDEDOKR��&RQWHQWDU�QRV�HPRV� HP� IRUQHFHU� DTXL� DOJXQV� H[HPSORV� FDUDFWHUtVWLFRV��WHFHQGR�DOJXPDV�FRQVLGHUDo}HV�VREUH�D�SURSULHGDGH�H�VREUH�RV�FRQWUDWRV�QR�GLUHLWR�VRYLpWLFR��� '$9,'����������������IDOD�VREUH�D�&RQFHSomR�EXUJXHVD�H�FRQFHSomR�VRFLDOLVWD�GD�SURSULHGDGH���$� QRomR� FHQWUDO� GR� GLUHLWR� VRYLpWLFR� ²� DTXHOD� TXH� RV� MXULVWDV� VRYLpWLFRV�RUJXOKRVDPHQWH�DILUPDP�WHU�UHFULDGR�FRPSOHWDPHQWH�²�p�D�QRomR�GH�SUR�SULHGDGH��2�MXULVWD�RFLGHQWDO�VXUSUHHQGH�VH�SHOD�rQIDVH�GDGD�D�XPD�QRomR�TXH��HP�GLUHLWR�IUDQFrV�SHOR�PHQRV��RFXSD�XP�OXJDU�UHVWULWR�HQWUH�DV�VXDV�SUHRFXSDo}HV���&RQWXGR�� p� DEVROXWDPHQWH� QDWXUDO� TXH� R� UHJLPH� GD� SURSULHGDGH� VHMD�FRORFDGR�HP�SULPHLUR�SODQR�SHORV� MXULVWDV�VRYLpWLFRV��$�GRXWULQD�PDU[LVWD�FRQVLGHUD� TXH� R� GLUHLWR� p�� DQWHV� GH� WXGR�� FRQGLFLRQDGR� SHOD� HVWUXWXUD�HFRQ{PLFD�GD�VRFLHGDGH��R�HVVHQFLDO��SDUD�HVWD�� UHVLGH�QD� IRUPD�FRPR�RV�EHQV�VmR�DSURSULDGRV��e�QR�TXH�VH�UHIHUH�DR�UHJLPH�GD�SURSULHGDGH�TXH�R�PDU[LVPR� H[LJH� XPD� PXWDomR� WRWDO� GDV� LGpLDV�� XPD� UHYROXomR� TXH� IDUi�VHQWLU�RV�VHXV�HIHLWRV��SRU�FRQVHT�rQFLD��VREUH�WRGRV�RV�UDPRV�GR�GLUHLWR�H�QD�SUySULD�FRQVFLrQFLD�GRV�KRPHQV���'H� UHVWR��D� VLPSOLFLGDGH�DSDUHQWH�GR�DVVXQWR��FRQVWLWXtGR�SHOR�UHJLPH�GD�SURSULHGDGH�� QmR� SDVVD�QRV�SUySULRV�SDtVHV� FDSLWDOLVWDV�GH�XPD� LOXVmR��$�GHVFULomR�GR�GLUHLWR�GDV�FRLVDV�IHLWD�QD�)UDQoD�HVWi��VHJXUDPHQWH��ORQJH�GH�HVJRWDU� R� FRQWH~GR� GHVWH� UDPR� GR� GLUHLWR�� GR� TXDO� Gi� XPD� LGpLD�LQWHLUDPHQWH� IDOVD�� $V� UHVWULo}HV� DSOLFDGDV� DRV� GLUHLWRV� GRV� SURSULHWiULRV�VmR��DVVLP��RPLWLGDV�H�QmR�VH�RXYH�VHTXHU� IDODU�GR�GLUHLWR�GR�XUEDQLVPR��QHP�GR� HVWDWXWR� GDV� IRUPDV�GH� H[SORUDomR�GD� SURSULHGDGH� UXUDO� TXH� VmR�WUDWDGRV� HP� RXWURV� OXJDUHV¶�� $� SUySULD� DXWRQRPLD� GR� GLUHLWR� FRQWUDWXDO��UHODFLRQDGD� FRP� R� GLUHLWR� GRV� EHQV�� p� DSHQDV� XPD� FRQVHT�rQFLD� GR�LQGLYLGXDOLVPR� H[DJHUDGR� TXH� UHLQD� QHVWDV� VRFLHGDGHV� H� GD� IXQomR� GH�SULPHLUR� SODQR� TXH�� FRQVHT�HQWHPHQWH�� VH� TXHU� DWULEXLU� j� YRQWDGH�� D�YHQGD�� D� ORFDomR� H� RXWURV� WDQWRV� FRQWUDWRV� SRGHULDP� VHU� ROKDGRV�� QD�DXVrQFLD�GH�WDO�DWLWXGH��FRPR�ID]HQGR�SDUWH�GR�GLUHLWR�GDV�FRLVDV�FRQFHELGR�HP�WHUPRV�DPSORV���2� GLUHLWR� VRYLpWLFR� UHMHLWD� D� HVWUHLWD� FRQFHSomR� TXH� RV� MXULVWDV� IUDQFHVHV�WrP�GR�GLUHLWR�GH�SURSULHGDGH��(VWH�p��SDUD�HOHV��R�FRQMXQWR�GDV�UHJUDV�TXH�VH� UHODFLRQDP� QmR� VRPHQWH� FRP� D� DSURSULDomR� GRV� EHQV� H� FRP� D� WUDQV�IHUrQFLD�GR�GLUHLWR�GH�SURSULHGDGH�VREUH�RV�EHQV��PDV�WDPEpP�FRP�R�PRGR�GH�JHVWmR�GHVWHV�H�FRP�DV�RSHUDo}HV�MXUtGLFDV�TXH�OKHV�GL]HP�UHVSHLWR��� '$9,'����������������IDOD�VREUH�D�'LILFXOGDGH�GH�XPD�FRPSDUDomR���2� UHJLPH�GD�SURSULHGDGH�GLIHUH��HP�PXLWRV�DVSHFWRV��QD�8QLmR�6RYLpWLFD��GR�GRV�SDtVHV�FDSLWDOLVWDV���$� GLVWLQomR� TXH� VH� FRQVLGHUD�� QRV� GLUHLWRV� GD� IDPtOLD� URPDQR�JHUPkQLFD��FRPR� IXQGDPHQWDO� ²� D� GRV� PyYHLV� H� LPyYHLV� ²� QmR� DSUHVHQWD� JUDQGH�LQWHUHVVH� DRV� ROKRV� GRV� MXULVWDV� VRYLpWLFRV�� $� GLVWLQomR� TXH� ID]HP�� QD�
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DSOLFDomR�GD�GRXWULQD�PDU[LVWD��GLVWLQomR�QmR�PHQRV�IXQGDPHQWDO���p�D�GRV�EHQV�GH�SURGXomR�H�GRV�EHQV�GH�FRQVXPR���¬�XQLGDGH�²�SHOR�PHQRV�DSDUHQWH�²�GR�UHJLPH�GD�SURSULHGDGH�QRV�SDtVHV�URPDQLVWDV� RS}H�VH�� SRU� RXWUR� ODGR�� D� YDULHGDGH�� QR� GLUHLWR� VRYLpWLFR�� GH�WUHV� UHJLPHV�� UHJLPH�GH�SURSULHGDGH�SHVVRDO��GD�SURSULHGDGH�FRRSHUDWLYD�H��R�PDLV�LPSRUWDQWH�H�R�PDLV�LQRYDGRU�GH�WRGRV��R�UHJLPH�GD�SURSULHGDGH�HVWDWDO���$FUHVFHQWHPRV� TXH� R� GLUHLWR� VRYLpWLFR�� UHSXGLDQGR� DV� WUDGLo}HV� URPD�QLVWDV�� UHMHLWD�D�QRomR�GH�GLUHLWR�UHDO��7RGR�R�GLUHLWR�p� IHLWR�SDUD�UHJXODU��VHJXQGR�RV�MXULVWDV�VRYLpWLFRV��DV�UHODo}HV�HQWUH�RV�KRPHQV��H�p�QHFHVViULD�XPD�PHQWDOLGDGH�FDSLWDOLVWD�SDUD�FRQFHEHU�XP�GLUHLWR�TXH�OLJXH�XPD�SHV�VRD�H�XPD�FRLVD��R�SURSULHWiULR�H�R�REMHWR�GD�VXD�SURSULHGDGH���
3RU�WRGDV�HVWDV�UD]}HV�SDUHFH�DRV�MXULVWDV�VRYLpWLFRV�TXH�D�SURSULHGDGH�VH�WRUQRX��HP�XP�SDtV�VRFLDOLVWD��XPD�FRLVD�FRPSOHWDPHQWH�GLIHUHQWH�GR�TXH�HUD� HP� XP� SDtV� FDSLWDOLVWD�� D� WDO� SRQWR� TXH� QmR� VH� FKHJD� PHVPR� D�FRQFHEHU�XPD�YHUGDGHLUD�H� VLJQLILFDWLYD� FRPSDUDomR�HQWUH�RV� UHJLPHV�GD�SURSULHGDGH�� WDO� FRPR� HOHV� H[LVWHP� QRV� GRLV� WLSRV� GH� SDtVHV�� 2V� MXULVWDV�VRYLpWLFRV��TXDQGR�IRUPXODP�HVWD�RSLQLmR��WrP�HP�YLVWD��DQWHV�GH�WXGR��R�GLUHLWR� FDSLWDOLVWD� TXH� HUD� FRQKHFLGR� SRU� VHXV� SDtVHV� DQWHV� GD� UHYROXomR�VRFLDOLVWD�� $� VXD�PDQHLUD� GH� YHU� p�PHQRV� MXVWLILFDGD�� VH� VH� FRQVLGHUDU� R�GLUHLWR�DWXDO�GRV�SDtVHV�QmR�VRFLDOLVWDV�GR�FRQWLQHQWH�HXURSHX��FRP�WRGD�D�FRPSOH[LGDGH� TXH� DWXDOPHQWH� R� GLUHLWR� GDV� FRLVDV� FRPSRUWD�� RX� VH� VH�FRQVLGHUDU��DLQGD�PDLV��D�ODZ����SURSHUW\�LQJOHVD��1R�HQWDQWR��DLQGD�QHVWHV�GRLV� FDVRV� R� SRQWR� GH� YLVWD� VRYLpWLFR� FRQWLQXD� ODUJDPHQWH� MXVWLILFDGR��H[LVWHP� JUDQGHV� GLIHUHQoDV� HQWUH� RV� GLUHLWRV� FDSLWDOLVWDV� H� R� GLUHLWR�VRYLpWLFR��UHVXOWDQWHV�GRV�SULQFtSLRV�GLIHUHQWHV�VREUH�RV�TXDLV�D�VRFLHGDGH�HVWi�HGLILFDGD�QRV�SDtVHV�FDSLWDOLVWDV�H�VRFLDOLVWDV��� '$9,'����������������IDOD�VREUH�D�SURSULHGDGH�SHVVRDO���8P� SULPHLUR� WLSR� GH� SURSULHGDGH� TXH� H[LVWH� QD� 8QLmR� 6RYLpWLFD� p� D�SURSULHGDGH� SHVVRDO�� $� SURSULHGDGH� SULYDGD� IRL� DVVLP� UHEDWL]DGD� SDUD�PRVWUDU� TXH� GHYLD� VHU� XWLOL]DGD� XQLFDPHQWH� SDUD� VDWLVIDomR� GDV�QHFHVVLGDGHV�GR�VHX�WLWXODU��VHJXQGR�R�GHVWLQR�GR�VHX�REMHWR��H�QmR�SDUD�GHOD�REWHU�XPD�UHQGD��RX�QXPD�SHUVSHFWLYD�GH�HVSHFXODomR���$� SURSULHGDGH� SHVVRDO� HVWi�� VDOYR� HVWD� LPSRUWDQWH� UHVVDOYD�� VXMHLWD�� GH�XPD�IRUPD�JHUDO��jV�PHVPDV�UHJUDV�TXH�D�SURSULHGDGH�SULYDGD�GRV�GLUHLWRV�FDSLWDOLVWDV��R�VHX�WLWXODU�SRGH�VHUYLU�VH�GD�VXD�FRLVD��DOLHQi�OD�D�WtWXOR�RQH�URVR�RX�JUDWXLWR��GLVSRU�GHOD�SRU�WHVWDPHQWR���$� ~QLFD� FRLVD� YHUGDGHLUDPHQWH� QRWiYHO�� QR� TXH� FRQFHUQH� D� HVWH� WLSR� GH�SURSULHGDGH��p��HP�UHODomR�FRP�D�SURLELomR�GR�VHX�XVR�SDUD�ILQV�OXFUDWLYRV��D�FDWHJRULD�UHVWULWD�GH�EHQV�TXH�SRGHP�VHU�R�VHX�REMHWR��EHQV�GH�FRQVXPR�QR� VHQWLGR� PDU[LVWD�� RSRVWRV� DRV� EHQV� GH� SURGXomR�� 2� DUWLJR� ��� GD�&RQVWLWXLomR�VRYLpWLFD�GH������HVWDEHOHFH�TXH��³3RGHP�VHU�GH�SURSULHGDGH�SHVVRDO�RV�REMHWRV�GH�XVR�H�GH�FRPRGLGDGH�SHVVRDLV��RV�EHQV�GD�HFRQRPLD�GRPpVWLFD�DX[LOLDU��XPD�UHVLGrQFLD�H�DV�HFRQRPLDV�SURYHQLHQWHV�GR�WUDED�OKR���´� (P� DOJXQV� SDtVHV� VRFLDOLVWDV�� FRPR� D� ,XJRVOiYLD�� DV� SHTXHQDV�HPSUHVDV� DUWHVDQDLV� �FRP� DWp� FLQFR� HPSUHJDGRV��� TXH� ID]HP� SDUWH� GD�³SHTXHQD�HFRQRPLD´��SRGHP�VHU�REMHWR�GD�SURSULHGDGH�SHVVRDO���
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'$9,'������������IDOD�VREUH�D�SURSULHGDGH�GDV�FRRSHUDWLYDV���$� RULJLQDOLGDGH� GR� GLUHLWR� VRYLpWLFR� p�� DR� FRQWUiULR�� WRWDO�� ORJR� TXH� VH�FRQVLGHUHP� D� SURSULHGDGH� ³VRFLDOLVWD´� VRE� RV� GRLV� DVSHFWRV� TXH� HOD�FRPSRUWD��D�SURSULHGDGH�GDV�FRRSHUDWLYDV�H�D�HVWDWDO���&RQVLGHUDUHPRV�HP�SULPHLUR�OXJDU�D�SURSULHGDGH�FRRSHUDWLYD��R�VHX�WLSR�p�D�SURSULHGDGH�GRV�NRONR]HV��$�WHUUD��FRPR�VH�VDEH�� IRL�QDFLRQDOL]DGD��QmR�SHUWHQFH��SRUWDQWR��DRV�NRONR]HV��TXH�DSHQDV� WrP�VREUH�HOD�XP�SHUSpWXR�GLUHLWR�GH�XVXIUXWR��e�LQ~WLO�DFHQWXDU�TXH�HVVH�SHUSpWXR�GLUHLWR�GH�XVXIUXWR�QmR�WHP�QDGD�D�YHU�FRP�R�XVXIUXWR�GR�GLUHLWR�IUDQFrV��R�DGMHWLYR�SHUSpWXR�EDVWD�SDUD�GHVPRQVWUi�OR��YLVWR�TXH��QD�QRVVD�FRQFHSomR��R�XVXIUXWR�p�XP�GLUHLWR�WHPSRUiULR�SRU�HVVrQFLD��0DV�Ki�PDLV��D�HVWH�GLUHLWR�VREUH�D�WHUUD��TXH�p�FRQFHGLGR�DRV�NRONR]HV��FRUUHVSRQGH�XP�FRQMXQWR�GH�REULJDo}HV�TXH�DIDVWDP� HVVH� GLUHLWR� GH� XVXIUXWR� VRYLpWLFR� GD� FRQFHSomR� URPDQR�JHUPkQLFD�GR�XVXIUXWR��H� ID]HP�FRP�TXH�QmR�VH�SRVVD�FRQFHEHU�R�GLUHLWR�GRV� PHPEURV� GR� NRONR]� VREUH� D� WHUUD�� FRPR� XP� GHVPHPEUDPHQWR� GD�SURSULHGDGH��RX�FRPR�XP�YHUGDGHLUR�GLUHLWR�UHDO���2�NRONR]�p�REULJDGR�D�FXOWLYDU�RX�H[SORUDU��GH�XPD�GHWHUPLQDGD�PDQHLUD��R�VROR�TXH�OKH�IRL�FRQFHGLGR��SRGH�VHU�REULJDGR�D�ID]HU�FHUWDV�SUHVWDo}HV�DR�(VWDGR��p�WDPEpP�REULJDGR�D�RUJDQL]DU�VH�H�D�JHULU�VH�VHJXQGR�DV�UHJUDV�GR� GLUHLWR� NRONR]LDQR�� $� SURSULHGDGH� FRRSHUDWLYD� GRV� NRONR]HV� FRQIHUH�jTXHOHV�TXH�GHOD�VmR�WLWXODUHV��DOpP�GH�FHUWDV�SUHUURJDWLYDV��WRGR�XP�IHL[H�GH� REULJDo}HV�� LL� GLItFLO�� VHQmR� LPSRVVtYHO�� FRPSDUi�OR� j� SURSULHGDGH� GDV�FRRSHUDWLYDV�� WDO� FRPR� D� HQFRQWUDPRV� QRV� GLUHLWRV� URPDQRV�JHUPkQLFRV��QHP�HTXLSDUi�OD�j�QRomR�GH�HVWDWH��GD�FRPPRQ�ODZ��� '$9,'����������������IDOD�VREUH�D�SURSULHGDGH�HVWDWDO���e� DLQGD� PDLV� GLIHUHQWH� D� SURSULHGDGH� HVWDWDO� TXH� YDPRV� HQFRQWUDU� QR�GRPtQLR�GD�DJULFXOWXUD�FRP�DV�ID]HQGDV�GR�(VWDGR��VRYNR]HV��H�QR�GRPtQLR�GD�LQG~VWULD��$�SURSULHGDGH�VRFLDOLVWD�YDL�WHU�SRU�REMHWR�GXDV�FDWHJRULDV�GH�EHQV��FXMR�UHJLPH�p� LQWHLUDPHQWH�GLVWLQWR��FDSLWDO� IL[R�H�FDSLWDO�FLUFXODQWH�RX��PDLV� FRQFUHWDPHQWH�� R� VROR�� RV� HGLItFLRV�� D� LQVWDODomR� H� DV�PiTXLQDV�SRU� XP� ODGR�� H�� SRU� RXWUR�� DV� PDWpULDV�SULPDV� H� RV� SURGXWRV�� 2� UHJLPH�MXUtGLFR� GHVWDV� GXDV� FDWHJRULDV� GH� EHQV� p� PXLWR� GLIHUHQWH�� SRUTXH� RV�SULPHLURV�GHVWLQDP�VH�D�SHUPLWLU�D�SURGXomR��H�QmR�SRGHP�VHU��SRUWDQWR��DOLHQDGRV��� HQTXDQWR� TXH� RV� VHJXQGRV� VH� GHVWLQDP��SHOR� FRQWUiULR�� D� VHU�DOLHQDGRV��
�(P�SULQFtSLR�FRORFD�VH�D�PHVPD�TXHVWmR�WDQWR�SDUD�XQV�FRPR�SDUD�RXWURV��TXHP� p� R� VHX� SURSULHWiULR"� (VWD� TXHVWmR� VXVFLWRX�� QD� GRXWULQD�� ORQJDV�GLVFXVV}HV�TXH�EDVWDP�SDUD�PDUFDU�D�RULJLQDOLGDGH�GD�LQVWLWXLomR�VRYLpWLFD��(VWDV� GLVFXVV}HV� OHYDP� D� XPD� FRQFOXVmR�� p� D� GH� TXH�� QXP� UHJLPH�VRFLDOLVWD��R�PDLV� LPSRUWDQWH�QmR�p�VDEHU�TXHP�p�R�SURSULHWiULR��p��DQWHV�GH� WXGR�� VDEHU� SRU� TXHP� H� FRPR� VHUmR� H[SORUDGRV� RV� EHQV�� &RP� HVWD�FRQFOXVmR��HVWDPRV�ORQJH�GD�yWLFD�FDSLWDOLVWD��YLVWR�TXH�QRV�SDtVHV�FDSLWD�OLVWDV� R� SURSULHWiULR� p�� HP�SULQFtSLR�� VREHUDQR�� H�D�PDQHLUD� FRPR�HOH�H[�SORUD�D�VXD�SURSULHGDGH�QmR�p�XPD�TXHVWmR�MXUtGLFD���$�SURSULHGDGH�HVWDWDO�WHP�SRU�WLWXODU�R�SRYR�RX�D�QDomR��GRV�TXDLV�R�(VWDGR�p� SURYLVRULDPHQWH�� R� UHSUHVHQWDQWH�� $� WHRULD� GD� SURSULHGDGH� HVWDWDO�SDUHFH�� SRU�HVWD� UD]mR�� HYRFDU�D� WHRULD�GR�GRPtQLR�GRV�DGPLQLVWUDWLYLVWDV�IUDQFHVHV��PDLV�GR�TXH�D�WHRULD�GD�SURSULHGDGH�GRV�FLYLOLVWDV��7RGD�D�FRP�SDUDomR�IHLWD�FRP�D�GRXWULQD�GRV�SDtVHV�FDSLWDOLVWDV�UHYHOD�VH�DTXL�LQDGH�TXDGD�SRU�XP�FHUWR�Q~PHUR�GH�UD]}HV��
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�2V�EHQV� FXMD� SURSULHGDGH�SHUWHQFH�DR� (VWDGR�� H� TXH� HVWmR�QDV�PmRV�GDV�HPSUHVDV� LQGXVWULDLV� HVWDWDLV�� VmR� GH� FDWHJRULDV� GLYHUVDV�� 8QV�� FRQVWL�WXLQGR�R�FDSLWDO�EiVLFR��IRUDP�DWULEXtGRV�JUDWXLWDPHQWH�SHOR�(VWDGR�D�HVVDV�HPSUHVDV��HP�YLUWXGH�GH�XPD�HVSpFLH�GH�FRQFHVVmR��FXMRV�WHUPRV�SRGHP�VHU�VHPSUH�XQLODWHUDOPHQWH�PRGLILFDGRV�SHORV�SRGHUHV�S~EOLFRV��D�HPSUH�VD��QR�TXH�OKH�GL]�UHVSHLWR��QmR�WHP��SURSULDPHQWH��TXDOTXHU�GLUHLWR�FRQWUD�R� (VWDGR�� 2V� RXWURV�� SHOR� FRQWUiULR�� FRQVWLWXHP� R� SURGXWR� GR� WUDEDOKR�GDTXHOHV�TXH�WUDEDOKDP�QD�HPSUHVD��HVWD�FLUFXQVWkQFLD�H�R�IDWR�GH�VHUHP�GHVWLQDGRV�j�DOLHQDomR��HP�SURYHLWR�GH�RXWUD�HPSUHVD�RX�GR�FRQVXPLGRU��LPS}H�UHFRQKHFHU�OKHV�XP�UHJLPH�GLIHUHQWH���2� HVVHQFLDO� GR� UHJLPH� GH� SURSULHGDGH� VRFLDOLVWD�� HP� XP� H� RXWUR� FDVR��UHVXOWD�GD�VXD�DIHWDomR�jV�QHFHVVLGDGHV�GD�SURGXomR�H�GR�FRQVXPR��2�PDLV�LPSRUWDQWH�QmR�p�GL]HU�D�TXHP�SHUWHQFHP�RV�EHQV��QHP�FRPR�D�SURSULHGD�GH� �RX� R� VHX� XVR�� SRGH� VHU� WUDQVPLWLGD�� $� TXHVWmR� IXQGDPHQWDO� p� D� GD�³JHVWmR�RSHUDFLRQDO´��WUDWD�VH�GH�VDEHU�FRPR�RV�yUJmRV�S~EOLFRV��DRV�TXDLV�HVWaV� E�aQV� HVWmR� FRQILDGRV�� GHYHP�XWLOL]i�ORV� H� GLVSRU� GHOHV�� GH� DFRUGR�FRP�DV�GLVSRVLo}HV�GD�SODQLILFDomR�HFRQ{PLFD�GD�QDomR��$�H[LVWrQFLD�GHVWH�SODQR�ID]�GR�GLUHLWR�GD�SURSULHGDGH��QD�8QLmR�6RYLpWLFD��XPD�PDWpULD�GLIH�UHQWH��H�R�REMHWR�GH�XPD�UHJXODPHQWDomR�GLYHUVD�GD�TXH�REVHUYDPRV�QRV�SDtVHV� FDSLWDOLVWDV�� É� YHUGDGH� TXH��PHVPR� QHVWHV�� R� (VWDGR� GHVHPSHQKD�DWXDOPHQWH� XPD� IXQomR� LPSRUWDQWH� QD� HFRQRPLD�� 0DV� RV� SODQRV� ³PDOHi�YHLV´�TXH�SRGHP�Dt�H[LVWLU�VmR�FRPSOHWDPHQWH�GLIHUHQWHV�GR�SODQR�³UtJLGR´�GD�8QLmR�6RYLpWLFD��R�TXDO�QmR�VH�OLPLWD�D�IL[DU�RV�REMHWLYRV�JHUDLV��PDV�GH�WHUPLQD�D�WDUHID�H[DWD�TXH�FDEH�D�FDGD�HPSUHVD��$�GLIHUHQoD�TXDQWLWDWLYD�HQWUH�D�PHGLGD�GH�LQWHUYHQomR�GR�(VWDGR�QRV�SDtVHV�VRFLDOLVWDV�H�FDSLWDOLV�WDV� WUDQVIRUPD�VH�� GDGD� D� VXD� LPSRUWkQFLD��QXPD�GLIHUHQoD�TXDOLWDWLYD�� D�SURSULHGDGH�VRFLDOLVWD�Mi�QmR�WHP�PXLWD�UHODomR��HPERUD�D�SDODYUD�SURSULH�GDGH� WHQKD� VLGR� FRQVHUYDGD�� FRP� D� SURSULHGDGH� GRV� SDtVHV� FDSLWDOLVWDV��PHVPR�TXDQGR�VH�FRQVLGHUD��QHVWHV�SDtVHV��D�SURSULHGDGH�GR�(VWDGR���'$9,'������������IDOD�VREUH�D�GLIHUHQWH�IXQomR�GR�FRQWUDWR���2V� FRQWUDWRV� HFRQ{PLFRV�� 2� GLUHLWR� VRYLpWLFR� Gi� D� PHVPD� GHILQLomR� GH�FRQWUDWR� TXH� RV� GLUHLWRV� GD� IDPtOLD� URPDQR�JHUPkQLFD�� H�� FRQWXGR�� R�FRQWUDWR� UHSUHVHQWD��QR�GLUHLWR� VRYLpWLFR��DOJR�GH�PXLWR�GLIHUHQWH�SRUTXH��QDV� FRQGLo}HV� GD� HFRQRPLD� VRYLpWLFD�� R� FRQWUDWR� FXPSUH� XPD� IXQomR�PXLWDV� YH]HV� GLIHUHQWH� GD� TXH� OKH� p� DWULEXtGD� QRV� SDtVHV� EXUJXHVHV��-XULVWDV� GD� IDPtOLD� URPDQR�JHUPkQLFD� H� MXULVWDV� VRYLpWLFRV� IDODP�IUHT�HQWHPHQWH� GH� GXDV� FRLVDV� GLIHUHQWHV�� TXDQGR� WrP� HP� YLVWD� R�FRQWUDWR���$�GLIHUHQoD�HQWUH�R�FRQWUDWR�GR�GLUHLWR�VRYLpWLFR�H�R�GRV�GLUHLWRV�URPDQLVWDV�VXUJH� TXDQGR� VH� FRQVLGHUDP� RV� ³FRQWUDWRV� HFRQ{PLFRV´�� LVWR� p�� DTXHOHV�TXH� LQWHUYrP� QR� VHWRU� FROHWLYL]DGR� GD� HFRQRPLD� VRYLpWLFD�� (VWH� VHWRU�FROHWLYL]DGR�GD�HFRQRPLD�p�DGPLQLVWUDGR�GH�DFRUGR�FRP�DV�GLUHWUL]HV�GDGDV�SHORV� RUJDQLVPRV� GH� SODQLILFDomR�� SHODV� HPSUHVDV� GR� (VWDGR� �WUXVWV��VRYNR]HV���FRRSHUDWLYDV�RX�NRONR]HV��'HWHQKDPR�QRV�D�YHU�FRPR�RV�WUXVWV��HPSUHVDV� GR� (VWDGR� TXH� DVVHJXUDP� WRGD� D� SURGXomR� LQGXVWULDO� GD�8QLmR�6RYLpWLFD��H[HUFHP�D�VXD�DWLYLGDGH���7RGD� D� PDWpULD� p� GRPLQDGD�� QD� 8QLmR� 6RYLpWLFD�� SRU� XP� SULQFtSLR�� R� GD�SODQLILFDomR�� $V� HPSUHVDV� GR� (VWDGR� H[LVWHP� SDUD� H[HFXWDU� R� SODQR� GH�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GD�QDomR��TXH�p�DSURYDGR�SHOR�6RYLHWH�6XSUHPR��H�DSHQDV�H[LVWHP�FRP�HVVH�ILP��'HYHP�ID]HU�R�TXH�p�QHFHVViULR�
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SDUD� D� H[HFXomR� GR� SODQR� H� QmR� SRGHP� HPSUHHQGHU� DWLYLGDGHV� RX�WUDEDOKRV� TXH� QmR� HVWHMDP� UHODFLRQDGRV� FRP� HVWH� SODQR�� $� HPSUHVD� TXH�VHJXQGR�RV�GDGRV�GR�SODQR�GHYD�SURGX]LU� WDQWRV�TXLO{PHWURV�GH�WULOKRV�p�REULJDGD� D� H[HFXWDU� DV� WDUHIDV� SUHYLVWDV�� QmR� SRGH�� VRE� SUHWH[WR� GH� TXH�HVWD�DWLYLGDGH�OKH�FRQYpP�PDLV�RX�VHULD�PDLV�OXFUDWLYD��IDEULFDU��HP�OXJDU�RX�DOpP�GH�WULOKRV�� WXERV�PHWiOLFRV�RX� ODPLQDGRV��8P�VRYNR]��D�TXHP�IRL�GLVWULEXtGD�XPD�WHUUD�SDUD�TXH�IRVVH�DVVHJXUDGD�D�VXD�H[SORUDomR�DJUtFROD��QmR� SRGH� WLUDU� SDUWLGR� GR� VHX� VXEVROR� RX� H[SORUDU� XPD� MD]LGD�� &DGD� XP�GHYH�GHGLFDU�VH�j�WDUHID�TXH�OKH�IRL�GHVWLQDGD��
� '$9,'� ����������� IDOD� VREUH� D� SODQLILFDomR� VRFLDOLVWD� H� GLULJLVPR�EXUJXrV���$�SODQLILFDomR�DJUtFROD� ³UtJLGD´�GH�XP�SDtV�VRFLDOLVWD�QmR� WHP�QDGD�D�YHU�FRP� D� SODQLILFDomR� ³IOH[tYHO´� GH� XP� SDtV� FDSLWDOLVWD�� 1D� )UDQoD�� RX� HP�RXWURV� SDtVHV� EXUJXHVHV�� SRGH� H[LVWLU� XP� SODQR� GH� GHVHQYROYLPHQWR�QDFLRQDO��DR�TXDO�FRUUHVSRQGH�XP�FHUWR�GLULJLVPR��0DV�HVWH�SODQR�p�DSHQDV�XP� HQXQFLDGR� GRV� REMHWLYRV� TXH� R� JRYHUQR� MXOJD� GHVHMiYHO� H� VH� SURS}H�DWLQJLU�� 2� JRYHUQR�� VH� TXLVHU� DOFDQoDU� RV� VHXV� REMHWLYRV�� VHUi� OHYDGR� D�WRPDU�GLIHUHQWHV�FDWHJRULDV�GH�PHGLGDV��IDFLOLGDGHV�GH�FUpGLWR��FRQFHVVmR�GH�VXEVtGLRV��UHJXODPHQWDomR�DOIDQGHJiULD�RX�PmR�GH�REUD��HWF��(VSHUD�VH�REWHU� D� FRRSHUDomR� QHFHVViULD�� WRUQDQGR� YDQWDMRVD� SDUD� DV� HPSUHVDV�SDUWLFXODUHV� D� FRQVLGHUDomR� GHVWH� SODQR�� &RQWXGR�� HVWH� QmR� LPS}H� jV�HPSUHVDV� TXDOTXHU� REULJDomR� GHWHUPLQDGD�� QmR� OKHV� LPS}H� TXH�GHVHQYROYDP�XPD�FHUWD�DWLYLGDGH�H�TXH�DVVHJXUHP�WDO�SURGXomR��1D�8QLmR�6RYLpWLFD� DV� FRLVDV� SDVVDP�VH� GH� IRUPD� GLIHUHQWH�� 1HVWH� SDtV�� WRGRV� RV�EHQV� GH� SURGXomR� VH� WRUQDUDP� SURSULHGDGH� GD� QDomR�� $V� HPSUHVDV�LQGXVWULDLV�H�FRPHUFLDLV�VmR�WRGDV�HPSUHVDV�HVWDWDLV��$�SODQLILFDomR�WRPD��SRU� LVWR�� XP� RXWUR� FDUiWHU�� 6RE� D� IRUPD� GH� DWRV� DGPLQLVWUDWLYRV�� YmR� VHU�WRPDGDV�GLVSRVLo}HV� FRQFUHWDV�� FDGD�XPD�GDV� HPSUHVDV� TXH�GHSHQGH�GR�(VWDGR�GHYH�FXPSULU�XPD�GHWHUPLQDGD�WDUHID�QR�TXDGUR�GR�SODQR��TXDQGR�DV�HPSUHVDV�WLYHUHP�FXPSULGR�HVWD�WDUHID��RV�REMHWLYRV�GR�SODQR�WHUmR�VLGR�DWLQJLGRV��� '$9,'� ��������������� IDOD� VREUH� RV� FRQWUDWRV� SODQLILFDGRV� H� QmR�SODQLILFDGRV��3DUD� FRPSUHHQGHU� R� TXH� p� R� FRQWUDWR� QR� VHWRU� FROHWLYL]DGR� GD� HFRQRPLD�VRYLpWLFD�� p�QHFHVViULR� WHU�QR�HVStULWR�R� IDWR�SULPRUGLDO�GH�TXH�D� WDUHID�D�FXPSULU� SRU� FDGD� HPSUHVD� p�� DQWHV� TXH� LQWHUYHQKD� TXDOTXHU� FRQWUDWR��GHWHUPLQDGD�SRU�XP�DWR�DGPLQLVWUDWLYR�GH�SODQLILFDomR��(VWH�DWR�VHUYH��HP�FHUWD�PHGLGD��GH�FDXVD�DR�FRQWUDWR�D�UHDOL]DU���$� IXQomR� GR� FRQWUDWR� Vy� SRGH� VHU� DSUHFLDGD� HP� UHODomR� DR� DWR� DGPL�QLVWUDWLYR�HP�TXHVWmR��2�SODQR�� VHJXQGR�DV�pSRFDV�RX�VHJXQGR�RV� UDPRV�GD�HFRQRPLD��SRGH�WHU�VLGR�PDLV�RX�PHQRV�DXWRULWiULR��RX�PDLV�RX�PHQRV�SRUPHQRUL]DGR��$�IXQomR�GR�FRQWUDWR�YDULRX�H�FRQWLQXD�D�YDULDU�HP�UHODomR�DR� FDUiWHU� H� DRV� GDGRV� GRV� DWRV� DGPLQLVWUDWLYRV� TXH� OKH� VHUYHP� GH�VXSRUWH���2V� DWRV� DGPLQLVWUDWLYRV� GH� SODQLILFDomR� SRGHP�� DVVLP�� HQWUDU� HP� SRU�PHQRUHV�� HVSHFLILFDU� RV� SURGXWRV� TXH� GHYHP� VHU� HQWUHJXHV�� RV� VHXV�SUHoRV��DV�GDWDV�GH�HQWUHJD��H�GL]HU�WDPEpP�HQWUH�TXHP�GHYHUi�UHDOL]DU�VH�R� FRQWUDWR�� 2� LQWHUHVVH� GR� FRQWUDWR� p�� QHVWH� FDVR�� HP� XP� QtYHO� PDLV�SVLFROyJLFR� TXH� HFRQ{PLFR�� GDU� D� JDUDQWLD� GH� TXH� DV� REULJDo}HV� TXH�UHVXOWDP� GRV� DWRV� DGPLQLVWUDWLYRV� GH� SODQLILFDomR� IRUDP� EHP�FRPSUHHQGLGDV� SRU� DTXHOHV� D� TXHP� VmR� LPSRVWDV�� HVWHV�� VXEVFUHYHQGR� R�



 80 

FRQWUDWR� SUHYLVWR� SHOR� SODQR�� PRVWUDP� TXH� FRQVLGHUDP� HVVDV� REULJDo}HV�FRPR� SHUIHLWDPHQWH� H[HT�tYHLV� H� HPSHQKDP� D� VXD� UHVSRQVDELOLGDGH�SHVVRDO��FRORFDQGR�D�VXD�DVVLQDWXUD�QXP�GRFXPHQWR�TXH�UHDILUPD�RV�GDGRV�GRV�LQVWUXPHQWRV�DGPLQLVWUDWLYRV�GH�SODQLILFDomR���'H� IDWR�� p� H[FHSFLRQDO�TXH�R�FRQWUDWR� WHQKD�DSHQDV�HVWD� IXQomR��$�PDLRU�SDUWH�GDV�YH]HV�RV�DWRV�DGPLQLVWUDWLYRV�GH�SODQLILFDomR�QmR�FKHJDP�D�VHU�WmR�HVSHFtILFRV��GHL[DP�XP�FDPSR�PDLV�ODUJR�j�LQLFLDWLYD�GDV�HPSUHVDV�H�R�FRQWUDWR� p�� SRU� FRQVHT�rQFLD�� FKDPDGR� D� GHVHPSHQKDU��QR�SUySULR�SODQR�HFRQ{PLFR��XPD�IXQomR�PDLV�LPSRUWDQWH��'XDV�KLSyWHVHV�PHUHFHP�VHU�DTXL�GLVWLQJXLGDV�� D� GRV� FRQWUDWRV� SODQLILFDGRV� H� D� GRV� FRQWUDWRV� QmR�SODQLILFDGRV��SDUD�XVDU�D�WHUPLQRORJLD�VRYLpWLFD��� '$9,'������������IDOD�VREUH�R�FRQWUDWR�MXULGLFDPHQWH�LPSRVWR���1XPD�SULPHLUD�KLSyWHVH��RV�DWRV�DGPLQLVWUDWLYRV�GH�SODQLILFDomR�IL[DP�Mi��GH�IRUPD�SUHFLVD��HQWUH�TXH�HPSUHVDV�VH�YDL�HIHWXDU�R�FRQWUDWR��,PS}HP�j�HPSUHVD� $� FRQWUDWDU� FRP� D� %�� e� D� VLWXDomR� D� TXH� KDYtDPRV� DOXGLGR��&RQWXGR�� WtQKDPRV� DWp� DTXL� HQWHQGLGR� TXH� WRGRV� RV� GDGRV� GR� FRQWUDWR� D�UHDOL]DU� VHULDP� GHWHUPLQDGRV� SHORV� DWRV� DGPLQLVWUDWLYRV�� 1D�PDLRULD� GRV�FDVRV� DFRQWHFH� DOJR� GLIHUHQWH�� HVSHUD�VH� GDV� SDUWHV� TXH� HODV�³FRQFUHWL]HP´� QR� FRQWUDWR� DV� REULJDo}HV� TXH� OKHV� IRUDP� LPSRVWDV� SHOR�SODQR�� $� TXDQWLGDGH� GH� SURGXWRV� TXH� GHYHP� VHU� WUDQVIHULGRV� H� RV� VHXV�SUHoRV� VHUmR�� VHP� G~YLGD�� SHOR� PHQRV� FRPR� UHJUD� JHUDO�� GHWHUPLQDGRV�SHOR� SODQR�� ([LVWHP�� SDUD� WRGD� XPD� VpULH� GH� PHUFDGRULDV�� ³FRQGLo}HV�JHUDLV� GH� HQWUHJD´� HVWDEHOHFLGDV� SHODV� DXWRULGDGHV� DGPLQLVWUDWLYDV� TXH�IL[DP� DV� FOiXVXODV� GR� FRQWUDWR� D� VH� UHDOL]DU�� FRP�XP�FDUiWHU�JHUDOPHQWH�LPSHUDWLYR��&RQWXGR��UHVWD�DLQGD�XP�FHUWR�Q~PHUR�GH�SRQWRV��LPSRUWDQWHV�QD�SUiWLFD�� SDUD�RV�TXDLV� D� H[SHULrQFLD� SURYRX�TXH�QDGD�SRGLD�VXEVWLWXLU�XP� DFRUGR� GLUHWR� HQWUH� RV� LQWHUHVVDGRV�� 2� FRQWUDWR� YDL� VHUYLU� SDUD� IL[DU�HVVHV� SRQWRV�� TXDOLGDGH� H� VRUWLPHQWR� GD� PHUFDGRULD�� HPEDODJHP��HVFDORQDPHQWR�GDV�HQWUHJDV��HWF��$�HPSUHVD�FRPHUFLDO�HVWi�PDLV�DSWD�GR�TXH� DV� DXWRULGDGHV� DGPLQLVWUDWLYDV� SDUD� FRQKHFHU� DV� QHFHVVLGDGHV� H� RV�GHVHMRV� GR� S~EOLFR�� DV� PHGLGDV� GH� VDSDWRV� TXH� VHUmR� SHGLGRV�� D�SUHIHUrQFLD� SRU� WHFLGRV� GH� FHUWD� FRU�� HWF�� $� HPSUHVD� GH� FRQVWUXomR� HVWi�WDPEpP�PDLV� DSWD� TXH� D� DGPLQLVWUDomR� SDUD� VDEHU� DV� GLPHQV}HV� H[DWDV�GDV� WiEXDV�� GRV� WXERV�� GDV� SODFDV� RX� GH� RXWURV� PDWHULDLV� TXH� GHVHMD�UHFHEHU�� 1D� JUDQGH� PDLRULD� GRV� FDVRV� R� FRQWUDWR� YDL� WHU� D� VHJXLQWH�XWLOLGDGH�� FRQFUHWL]DU� RV� GDGRV� GR� SODQR�� QR� LQWHUHVVH� GD� PHOKRULD� GD�TXDOLGDGH�GRV�WUDEDOKRV�D�UHDOL]DU�RX�GDV�PHUFDGRULDV�D�HQWUHJDU��� '$9,'� ��������������� IDOD� VREUH� R� FRQWUDWR� HFRQRPLFDPHQWH�QHFHVViULR��$� VHJXQGD� KLSyWHVH� p� DTXHOD� HP� TXH� RV� DWRV� DGPLQLVWUDWLYRV� GH�SODQLILFDomR�QmR�GHWHUPLQDP�D�H[LVWrQFLD�GH�XPD�REULJDomR�GH�FRQFOXLU�XP�FRQWUDWR�D�FDUJR�GD�HPSUHVD�$�RX�GD�HPSUHVD�%��7XGR�R�TXH�ID]HP�p�LPSRU�D� XPD� H� D� RXWUD� GHVWDV� HPSUHVDV� R� FXPSULPHQWR� GH� XPD� GHWHUPLQDGD�WDUHID�� GHL[DQGR�OKHV� D� HVFROKD� GRV� PHLRV� SHORV� TXDLV� D� FRQFOXLUmR�� $�REULJDomR� GH� UHGLJLU� FRQWUDWRV� UHVXOWD� LQGLUHWDPHQWH�� QD� JUDQGH� PDLRULD�GRV� FDVRV�� GD� QHFHVVLGDGH� GH� FXPSULU� D� WDUHID� SUHYLVWD� SHORV� DWRV� GH�SODQLILFDomR�� 0DV� HVWHV� QmR� GL]HP� HQWUH� TXHP� R� FRQWUDWR� GHYH� VHU�FRQFOXtGR�� 'HL[DP� j� HPSUHVD� D� HVFROKD� GR� VHX� FRQWUDWDQWH�� HVFROKD�� p�FODUR�� OLPLWDGD�� D� HPSUHVD� VRYLpWLFD� Vy� SRGH�� VDOYR� VH� R� FRQWUiULR� HVWLYHU�SUHYLVWR�� GLULJLU�VH� D� XPD� RXWUD� HPSUHVD� VRYLpWLFD�� H� p� QHFHVViULR� TXH� R�TXH� HOD� SHGLU� D� HVVD� HPSUHVD� HQWUH� QR� TXDGUR� GDV� DWLYLGDGHV� TXH�� HP�YLUWXGH�GR�SODQR��VmR�GD�FRPSHWrQFLD�GHVWD�RXWUD�HPSUHVD��&RQWXGR��HVWD�
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QRYD�KLSyWHVH�DSUR[LPD�VH��HP�FHUWD�PHGLGD��GD� OLEHUGDGH�GRV�FRQWUDWRV��WDO�FRPR�p�FRQFHELGD�QRV�SDtVHV�EXUJXHVHV���&RQWXGR�� VXEVLVWHP� GLIHUHQoDV� LPSRUWDQWHV�� 1XPHURVRV� HOHPHQWRV� GR�FRQWUDWR� D� UHDOL]DU� VmR� SUHYLDPHQWH� HVWDEHOHFLGRV�� VHP�TXH� DV� SDUWHV� RV�SRVVDP�PRGLILFDU��SRU�WRGD�XPD�VpULH�GH�DWRV�TXH�UHJXODPHQWDP�D�HFRQR�PLD�VRYLpWLFD��FRQGLo}HV�JHUDLV�GH�HQWUHJD�GRV�SURGXWRV��GLVSRVLo}HV�TXH�IL[DP�D�QRPHQFODWXUD�GRV�SURGXWRV�� GHFUHWRV� TXH� LPS}HP�D� UHGDomR�GRV�FRQWUDWRV�GHQWUR�GH�FHUWRV�SUD]RV��PHGLGDV�GH�IL[DomR�DXWRULWiULD�GRV�SUH�oRV��HWF����8PD�GLIHUHQoD�HVVHQFLDO� UHVLGH�� VREUHWXGR�� HP�WRGRV�RV� FDVRV��QR� IDWR� GD� WDUHID� FRQFUHWD�TXH�HOD�GHYH� FXPSULU� VHU� IL[DGD�SHORV�DWRV�GH�SODQLILFDomR�SDUD�FDGD�HPSUHVD��R�SODQR�QmR�VH�OLPLWD�D�LQGLFDU�TXDO�VHUi��QXP�SODQR�JHUDO��H�SDUD�XP�FHUWR�WHPSR��D�SROtWLFD�HFRQ{PLFD�GR�JRYHUQR���$� WHQGrQFLD� DWXDO�� QD� 8QLmR� 6RYLpWLFD�� p� GHVHQYROYHU� D� SUiWLFD� DTXL�FRQVLGHUDGD� H� IDFXOWDU� jV�HPSUHVDV�� HP� WRGRV� RV� FDVRV� HP�TXH� LVVR� VHMD�SUDWLFiYHO��D�HVFROKD�GR�VHX�FRQWUDWDQWH��$�GHVLJQDomR�SHOD�DGPLQLVWUDomR�GDV�SUySULDV�HPSUHVDV�HQWUH�DV�TXDLV�VH�GHYH�HIHWXDU�R�FRQWUDWR� WHQGH�D�WRUQDU�VH� H[FHSFLRQDO�� H� D� VHU� IHLWD� DSHQDV� HP� FDVRV� SDUWLFXODUHV�� SRU�H[HPSLR�� TXDQGR�XP�GRV� FRQWUDWDQWHV� RFXSD�XPD� SRVLomR�GH�PRQRSyOLR��FRPR� VHUi� QR� FDVR� GRV� IRUQHFLPHQWRV� GDV� PDWpULDV�SULPDV� WDLV� FRPR� R�FDUYmR� GH� SHGUD�� R� IHUUR�� R� SHWUyOHR�� HWF�� (VSHUD�VH�� GDQGR� jV� HPSUHVDV�XPD�PDLRU� OLEHUGDGH�� SHUPLWLU�OKHV�HVWDEHOHFHU�SURJUDPDV�GH�SURGXomR�D�ORQJR�SUD]R�H�GHVWH�PRGR�ID]HU�FRP�TXH�R�FRQWUDWR�QmR�VHMD�VRPHQWH�XP�LQVWUXPHQWR�GH�H[HFXomR�GR�SODQR��PDV�YHQKD�D�GHVHPSHQKDU�XP�SDSHO�QD�SUySULD� HODERUDomR� GR� SODQR�� 'HVWH� PRGR�� SURFXUD�VH� HYLWDU� D� Pi�DGHTXDomR� GD� SURGXomR� jV� QHFHVVLGDGHV�� DVVLVWH�VH� EDVWDQWHV� YH]HV� j�FRQVWLWXLomR�GH�HVWRTXHV�LQYHQGiYHLV�HP�VHWRUHV�RQGH�DV�QHFHVVLGDGHV�GRV�FRQVXPLGRUHV� SHUPDQHFHP� LQVDWLVIHLWDV�� &RQWXGR�� p� GLItFLO� GDU� DRV�FRQWUDWRV�HVWH�GXSOR�SDSHO��H�UHJUHVVDU�DVVLP��QXPD�FHUWD�PHGLGD��D�XPD�HFRQRPLD�GH�PHUFDGR��FRQVHUYDQGR�R�SULQFtSLR�GD�SODQLILFDomR�FHQWUDOL]DGD�TXH� p� ROKDGD� FRPR� R� SUySULR� IXQGDPHQWR� GH� XPD� HFRQRPLD� VRFLDOLVWD��$LQGD�QmR� HVWi� FODUR� FRPR��HP�TXH� VHWRUHV�� H� HP�TXH�PHGLGD� VH� SRGHUi�FRQVHJXLU� IXWXUDPHQWH��QD�8QLmR�6RYLpWLFD�� FRQFLOLDU�HVWHV�GRLV�SULQFtSLRV�RSRVWRV��� '$9,'����������������IDOD�VREUH�D�IXQomR�GR�FRQWUDWR���$V� LQGLFDo}HV�SUHFHGHQWHV�PRVWUDP�D� IXQomR�TXH�R�FRQWUDWR�GHVHPSHQKD�QR�GLUHLWR�H�QD�HFRQRPLD�VRYLpWLFD��(VWD�IXQomR�p�PXLWR�GLIHUHQWH�GDTXHOD�TXH�R�FRQWUDWR�GHVHPSHQKD�QDV�HFRQRPLDV� OLEHUDLV��PHVPR�TXDQGR�HVWDV�VH� WRUQDUDP� HFRQRPLDV� GLULJLGDV�� 2� FRQWUDWR� H[LVWH� VREUHWXGR�� QD� 8QLmR�6RYLpWLFD��SDUD�DVVHJXUDU�D�H[HFXomR�GR�SODQR��HP�UHODomR�DR�TXDO�HOH�p�XP�LQVWUXPHQWR�VXERUGLQDGR���
1RV� SDtVHV� QmR�VRFLDOLVWDV� R� FRQWUDWR� p�� SHOR� FRQWUiULR�� XP� LQVWUXPHQWR�SOHQDPHQWH� DXW{QRPR�� VREUH� R� TXDO� DVVHQWD� HP�SULPHLUD� OLQKD� R� SUySULR�PHFDQLVPR�GD�HFRQRPLD�� R� SODQR��TXDQGR�H[LVWH��p�QHVWHV�SDtVHV�DSHQDV�XP�GRFXPHQWR�GH�RUGHP�SROtWLFD�� GHVSURYLGR�GR�YDORU�SURSULDPHQWH� MXUt�GLFR��IXQGDPHQWDO�SDUD�RUJDQL]DU�DV�UHODo}HV�HQWUH�DV�HPSUHVDV��TXH�OKH�p�DWULEXtGR�QD�8QLmR�6RYLpWLFD��'HVWD�GLIHUHQoD�UHODWLYD�j�IXQomR�GRV�FRQWUD�WRV�H�jV�UHODo}HV�HQWUH�R�SODQR�H�RV�FRQWUDWRV��YDL�UHVXOWDU��QR�GRPtQLR�GD�WpFQLFD�MXUtGLFD��XPD�UHJXODPHQWDomR�PXLWR�GLIHUHQWH�GR�FRQWUDWR�QD�8QLmR�6RYLpWLFD�H�QRV�SDtVHV�EXUJXHVHV��(VWD�GLIHUHQoD�GH�UHJXODPHQWDomR�SRGH�VHU�REVHUYDGD��TXHU�VH�FRQVLGHUH�D� IRUPDomR�GRV�FRQWUDWRV��TXHU�RV�VHXV�
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HIHLWRV��D�VXD�H[HFXomR�RX�DV�FRQVHT�rQFLDV�GD�VXD�LQH[HFXomR��� '$9,������������IDOD�VREUH�D�IRUPDomR�GR�FRQWUDWR���&RQVLGHUHPRV� HP� SULPHLUR� OXJDU� D� IRUPDomR� GRV� FRQWUDWRV�� $� VLWXDomR�DSUHVHQWD�VH�GLIHUHQWHPHQWH��QD�8QLmR�6RYLpWLFD��QDV�GXDV�KLSyWHVHV�TXH�GLVWLQJXLPRV�� 6H� RV� DWRV� DGPLQLVWUDWLYRV� GH� SODQLILFDomR� SUHYLUHP� D�UHDOL]DomR�GH�XP�FRQWUDWR�HQWUH�D�HPSUHVD�$�H�D�HPSUHVD�%��D�FRQFOXVmR�GHVVH� FRQWUDWR� WRUQDU�VH�i� REULJDWyULD� SDUD� HVVDV� HPSUHVDV�� 6H� QmR�FKHJDUHP� D� DFRUGR� SDUD� FRQFOXtUHP� HVVH� FRQWUDWR�� QDV� FRQGLo}HV� �SRU�YH]HV� EDVWDQWH� SRUPHQRUL]DGDV�� SUHYLVWDV� SHORV� WH[WRV� DGPLQLVWUDWLYRV��VHUmR� REULJDGDV� D� LVVR� SHOD� GHFLVmR� GH� XP� RUJDQLVPR� GH� DUELWUDJHP�� RV�RUJDQLVPRV�GH�DUELWUDJHP�S~EOLFD�IXQFLRQDP��GHVWH�PRGR��HP�QXPHURVRV�FDVRV��FRPR�XP�FRQWHQFLRVR�SUp�FRQWUDWXDO��1R�HQWDQWR��HVWH�FRQWHQFLRVR�HVWi� QD� pSRFD� DWXDO� HP� GHFOtQLR�� SHOR� IDWR� GH�� FRPR� Mi� IRL� GLWR��SUHVHQWHPHQWH� VH� SUHIHULU� XPD� IyUPXOD� PDLV� PDOHiYHO� GH� SODQLILFDomR��GHL[DQGR� jV� HPSUHVDV� D� HVFROKD� GRV� VHXV� FRQWUDWDQWHV�� 1HVWH� FDVR�� HVWi�YHGDGR� DRV� RUJDQLVPRV� GH� DUELWUDJHP� S~EOLFD� LQWHUYLU�� TXDQGR� XPD�HPSUHVD�VH�UHFXVDU�D�FRQWUDWDU�FRP�RXWUD��� '$9,'����������������IDOD�VREUH�D�H[HFXomR�GR�FRQWUDWR���4XDQGR� VH� FRQVLGHUD� D� FRQFOXVmR� GRV� FRQWUDWRV�� D� OHJLVODomR� VRYLpWLFD�DIDVWD�VH� LJXDOPHQWH� GR� SRQWR� GH� YLVWD� EXUJXrV� TXDQGR� VH�H[DPLQDP�RV�HIHLWRV� GRV� FRQWUDWRV� H� DV� FRQVHT�rQFLDV� GD� VXD� LQH[HFXomR�� 2V� GLUHLWRV�EXUJXHVHV�� TXH� YrHP� QR� FRQWUDWR� XP� VLPSOHV� YDORU� SDWULPRQLDO�� XPD�RFDVLmR�GH� OXFUR�SDUD�RV�FRQWUDWDQWHV�� VDWLVID]HP�VH� IDFLOPHQWH�FRP�XPD�H[HFXomR�SHOR� HTXLYDOHQWH� GHVVHV� FRQWUDWRV�� D� SDUWH�TXH�QmR� FXPSULX� DV�VXDV� REULJDo}HV� p� FRQGHQDGD� HP� SHUGDV� H� GDQRV� SDUD� FRP� R� VHX�FRQWUDWDQWH���$� VLWXDomR� p� GLIHUHQWH� QR� GLUHLWR� GD� 8QLmR� 6RYLpWLFD�� $� H[HFXomR� SRU�HTXLYDOHQWHV� GDV� REULJDo}HV� FRQWUDWXDLV� QmR� SRGH� GDU� VDWLVIDomR� jV�HPSUHVDV�VRYLpWLFDV��SRUTXH�D�ILQDOLGDGH�GHVWDV�QmR�p�R�OXFUR��e�QHFHVViULR�TXH�RV�FRQWUDWRV�VHMDP�H[HFXWDGRV�LQ�QDWXUD��SRUTXH�D�H[HFXomR�GR�SODQR�DVVLP� R� H[LJH�� H� LVWR� p� WDQWR� PDLV� YHUGDGH� TXDQWR� p� FHUWR� TXH�� GDGD� D�HVWUXWXUD� GD� HFRQRPLD� VRYLpWLFD�� QmR� VH� HQFRQWUDUi� QHVWH� SDtV� D�SRVVLELOLGDGH�GH�³VXEVWLWXLomR´��RX�GH�SHGLU�D�XPD�RXWUD�HPSUHVD�SDUD�TXH�VXEVWLWXD�DTXHOD�TXH�QmR�H[HFXWRX�DV�VXDV�REULJDo}HV�FRQWUDWXDLV���
2�SULQFtSLR�GD�H[HFXomR�LQ�QDWXUD�YDL�HQWmR�VHU�²�QmR�HP�WHRULD�FRPR�QRV�GLUHLWRV�URPDQLVWDV��PDV�GH�IDWR�²�R�SULQFtSLR�DGPLWR�QD�8QLmR�6RYLpWLFD��(�FRPR�VH�WUDWD�GH�JDUDQWLU��DVVLP��XPD�FRLVD�LPSRUWDQWH��SULPRUGLDO�PHVPR��TXH� p� D� H[HFXomR� GR� SODQR�� YDL�VH� FRQFHEHU� D� H[HFXomR� GDV� REULJDo}HV�FRQWUDWXDLV� FRP� XP� H[WUHPR� ULJRU�� 7RGD� LQH[HFXomR� GH� XP� FRQWUDWR�SODQLILFDGR� VHUi� VHYHUDPHQWH� SXQLGD�� R� SUySULR� FRQWUDWR� GHYH�REULJDWRULDPHQWH� SUHYHU� SHQDV� TXH�� HVSHFLDOPHQWH� QR� FDVR� GH� DWUDVR��DFUHVFHUmR�j�H[HFXomR�LQ�QDWXUD��$�FOiXVXOD�SHQDO�GR�GLUHLWR�VRYLpWLFR�QmR�p�XPD�DYDOLDomR� FRQGLFLRQDO�GH�SHUGDV�H�GDQRV��H�XPD�SHQD�SULYDGD�TXH�DFUHVFH�j�H[HFXomR��a�¬�RXWUD�SDUWH�QHP�VHTXHU�OKH�p�SHUPLWLGR�GHVRQHUDU�R�VHX�FRQWUDWDQWH��WDO�HQWHQGLPHQWR��FRQWUiULR�DR�LQWHUHVVH�GH�XPD�HVWULWD�H[HFXomR�GR�SODQR��QmR�SRGH�VHU�DGPLWLGR�QR�GLUHLWR�VRYLpWLFR��$OpP�GLVVR��VDQo}HV� GLVFLSOLQDUHV�� RX� PHVPR� SHQDLV�� SRGHP� HYHQWXDOPHQWH� VHU�DSOLFDGDV�QR�FDVR�GD�LQH[HFXomR�GDV�REULJDo}HV�UHVXOWDQWHV�GR�FRQWUDWR��$�H[HFXomR� GRV� FRQWUDWRV� TXH� VH� HQTXDGUDP� QD� H[HFXomR� GR� SODQR� p�� QD�8QLmR�6RYLpWLFD��XPD�TXHVWmR�GH�RUGHP�S~EOLFD��
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� '$9,'����������������HPLWH�XPD�FRQFOXVmR���&RP� HVWD� DQiOLVH�� TXH� UHVWDUi� GH� FRPXP� HQWUH� R� FRQWUDWR� GR� GLUHLWR�VRYLpWLFR�H�R�FRQWUDWR�GRV�GLUHLWRV�EXUJXHVHV"�$�SDODYUD� IRL�FRQVHUYDGD�H�SRGH� HYHQWXDOPHQWH� VHUYLU� SDUD� HQFREULU� XPD� PHVPD� UHDOLGDGH�� RV�FRQWUDWRV� TXH� VH� VLWXDP� ³IRUD� GR� SODQR´� ²� FRQWUDWRV� HQWUH� HPSUHVDV�FRPHUFLDLV� HVWDWDLV� H� FRQVXPLGRUHV�� FRQWUDWRV� HQWUH� FLGDGmRV� ²� SH�PDQHFHP�SUy[LPRV�GRV�FRQWUDWRV�TXH�FRQKHFHPRV�QRV�SDtVHV�EXUJXHVHV��3RU�PDLV�LPSRUWDQWHV�TXH�VHMDP�²�SRUTXH�p�SDUD�HOHV�TXH�VH�GLULJH�WRGR�R�PHFDQLVPR� GH� HFRQRPLD� ²� HVWHV� FRQWUDWRV� QmR� VmR�� QD� SUiWLFD�� RV� TXH�LQWHUHVVDP� PDLV� DR� MXULVWD�� SRUTXH�� QD� VXD� PDLRU� SDUWH�� VmR� FRQWUDWRV�VLPSOHV�� GD� YLGD� FRUUHQWH�� TXH� QmR� DSUHVHQWDP� JUDQGHV� GLILFXOGDGHV�MXUtGLFDV��2V�FRQWUDWRV�SDUD�RV�TXDLV�VH�YROWD�D�DWHQomR�GRV�MXULVWDV�VmR�RV�FRQWUDWRV�GR�VHWRU�SODQLILFDGR��D�VXD�UHJXODPHQWDomR�H�D�VXD�SUySULD�QRomR�VmR�FRPSOHWDPHQWH�UHQRYDGDV�SHOD�UHODomR��LQpGLWD��TXH�H[LVWH�HQWUH�HOHV�H�XPD�SODQLILFDomR�GH� WLSR� GHVFRQKHFLGR� HQWUH� QyV��1mR� EDVWD� TXDOLILFi�ORV�GH�FRQWUDWRV�DGPLQLVWUDWLYRV��FRPR�SRGHUtDPRV�VHU�WHQWDGRV�D�ID]r�OR��1D�YHUGDGH��DVVHPHOKDP�VH�PDLV�DRV�QRVVRV�FRQWUDWRV�DGPLQLVWUDWLYRV�GR�TXH�DRV� QRVVRV� FRQWUDWRV� GH� GLUHLWR� FLYLO� RX� FRPHUFLDO�� PDV� GLIHUHQoDV�HVVHQFLDLV� ²� QR� TXH� VH� UHIHUH� j� FROHWLYL]DomR� GH� EHQV� GH� SURGXomR�� j�H[LVWrQFLD� H� jV� PRGDOLGDGHV� GR� SODQR� VRYLpWLFR�� H� j� DXVrQFLD� GH� XPD�RSRVLomR� GH� LQWHUHVVHV� HQWUH� RV� FRQWUDWDQWHV� ²� RV� GLVWLQJXHP� GRV�FRQWUDWRV�GH�WRGRV�RV�JrQHURV��TXH�VH�FHOHEUDP�QRV�SDtVHV�QmR�VRFLDOLVWDV��&RQYpP�UHFRQKHFHU�VHP�UHVHUYDV��QHVWD�PDWpULD��D�SOHQD�RULJLQDOLGDGH�GR�GLUHLWR�VRYLpWLFR�³��
�� $�VLWXDomR�DWXDO�p�D�VHJXLQWH����� 2V� FRQFHLWRV� MXUtGLFRV� D� SDUWLU� GD� LPSODQWDomR� GD� QRYD� RUGHP�GHPRFUiWLFD� QR� SDtV� VmR� FDGD� YH]� PDLV� VHPHOKDQWHV� DRV� GR� 'LUHLWR� GRV�SDtVHV�GD�IDPtOLD�URPDQR�JHUPkQLFD��FRP�LQVLJQLILFDQWHV�GLIHUHQoDV���� � ��±�$�(92/8d2�'$�-867,d$�5866$�
�� 2�3RGHU�-XGLFLiULR�QD�5~VVLD�WHP�WUrV�UDPLILFDo}HV�QD�F~SXOD��D��-XVWLoD�&RQVWLWXFLRQDO��UHSUHVHQWDGD�SHOD�&RUWH�6XSUHPD�&RQVWLWXFLRQDO��UHVSRQViYHO�SHOR�MXOJDPHQWR�GDV�TXHVW}HV�GH�FRQVWLWXFLRQDOLGDGH��E�� -XVWLoD� $UELWUDO�� UHSUHVHQWDGD� SHOD� &RUWH� 6XSUHPD� GH� $UELWUDJHP��FRPSHWHQWH�SDUD�R�MXOJDPHQWR�ILQDO�GDV�TXHVW}HV�FRPHUFLDLV��VXEPHWLGDV�DRV�WULEXQDLV�DUELWUDLV�GDV�LQVWkQFLDV�LQIHULRUHV���F�� -XVWLoD� &RPXP�� UHSUHVHQWDGD� SHOD� &RUWH� 6XSUHPD� �FRPSHWHQWH� SDUD�WRGRV�RV�SURFHVVRV�WUDEDOKLVWDV��FLYLV��DGPLQLVWUDWLYRV�H�SHQDLV����� 6e52866,� ����������� PRVWUD� PDLV� GXDV� UDPLILFDo}HV� GD� -XVWLoD�UXVVD��D�-XVWLoD�GH�3D]�H�D�$UELWUDJHP�QRV�SDGU}HV�GRV�GHPDLV�SDtVHV���� 4XDQWR�j�SULPHLUD�GHVVDV�GXDV�GL]������H[LVWHP�WULEXQDLV�GH�LQVSLUDomR�RFLGHQWDO��GHQRPLQDGRV��MXVWLoD�GH�SD]���TXH�MXOJDP�RV�OLWtJLRV�GH�WRGRV�RV�WLSRV�GH�TXDOTXHU�LPSRUWkQFLD�TXH�VHMD���� 6REUH�D�VHJXQGD�GL]������ RV� UHFXUVRV� j� DUELWUDJHP� S~EOLFD� �HVWDWDO�� GH� VHUYLoR�� H� j� DUELWUDJHP�SULYDGD� �PXLWR� UHVLGXDO�� IXQFLRQDYD� Mi�� PDV� VRE� GLIHUHQWHV� IRUPDV�� QD�8566��
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�� e�HVVD�D�HVWUXWXUD�GD�-XVWLoD�UXVVD�DWXDO�� �� ����±�$�-867,d$�'2�3(5Ë2'2�&=$5,67$�
�� �� *$/,7=,1� ���������� IDODQGR� VREUH� RV� WHPSRV� KLVWyULFRV� GD� -XVWLoD�UXVVD��DILUPD�TXH�RV�SULQFLSDLV�UHSUHVHQWDQWHV�GH�5XULN�IRUDP�HQYLDGRV�SRU�HOH�j�3RORWVN��5RVWRII��%HOR]HUR��,VERUVN��6PROHQVN�H�0RXURPH��VHQGR�TXH�FDGD� XP� GHVVHV� SUtQFLSHV� WLQKD� VXD� SUySULD� FRUWH�� VHXV� QREUHV� H�PDJLVWUDGRV�� HQFDUUHJDGRV� GH� ID]HU� MXVWLoD� HP� XP� 7ULEXQDO� FKDPDGR�FRPXPHQWH�GYRU�NQLDMXHVNL��R�TXH�VLJQLILFD�&RUWH�GR�3UtQFLSH����� 0DLV� DGLDQWH� UHODWD� TXH� ,YDQ� 9DVLOLHYLWFK�� DQWHV� GH� IDOHFHU�� WHYH� R�FXLGDGR� GH� GHWHUPLQDU� TXH� WRGRV� RV� SURFHVVRV� LPSRUWDQWHV� VHULDP�GRUDYDQWH� MXOJDGRV� SRU� QDPHVWQLNL� �UHVLGHQWHV��� QRPHDGRV� SHOR� JUDQGH�3UtQFLSH�� H� HQYLDGRV� GH� 0RVFRX�� )RL� HVVH� PRQDUFD� TXH� LQVWLWXLX� SHOD�SULPHLUD�YH]�DV�&RUWHV�GH�-XVWLoD�VRE�R�QRPH�GH�SULND]L��'HVGH�HQWmR�HODV�FRQWLQXDUDP�D�IXQFLRQDU��VHP�PXGDU�GH�QRPH�DWp�TXH�3HGUR��R�*UDQGH�DV�UHQRPHRX�FRPR�&ROOHJHV���S����� ��� /LQKDV�DGLDQWH�*$/,7=,1�IDOD�GD�&RUWH�'RXUDGD�GH�-XVWLoD���$EDL[R� GR� &RQVHOKR� GRV� 1REUHV� VH� HQFRQWUDYD�XPD� VHJXQGD�$VVHPEOpLD��GHQRPLQDGD� UDVSUDYQDLD� ]RORWDLD� SDODWD� �&RUWH� 'RXUDGD� GH� -XVWLoD���(VWUHLWDPHQWH� XQLGD� j� SUHFHGHQWH�� RFXSDYD�VH� GRV� SURFHVVRV� UHIHUHQWHV�DRV�GYRULDQH�GRV�JUDXV�PDLV�HOHYDGRV��7RGDV�DV�SURPRo}HV�H�QRPHDo}HV�SDUD� HVVD� FODVVH� HUDP� IHLWDV� SRU� VHX� LQWHUPpGLR�� $EDL[R� GHVVHV� GRLV�&RQVHOKRV� ILFDYDP� RV� GLIHUHQWHV� GHSDUWDPHQWRV� DGPLQLVWUDWLYRV� H�WULEXQDLV��GHVLJQDGRV��FRPR�QyV� Mi�R�GLVVHPRV�DQWHV��SHOR�QRPH�JHUDO�GH�SULND]L���SS����������� '$9,'� ������������� IDOD� GD� OHJLVODomR� UHODFLRQDGD� FRP� D� -XVWLoD�GRV�/LYURV�GH�-XVWLoD��6XGHEQLN��GH������H��������2� /LYUR� GH� -XVWLoD� �6XGHEQLN�� GR� *UDQGH�3UtQFLSH� ,YDQ� ,,,� 9DVVLOLHYLWFK��SURPXOJDGR� HP� ������ DSUHVHQWD� XP� FDUiWHU� GLIHUHQWH� GDV� FRPSLODo}HV�DQWHULRUHV�� H� FRQVLGHUD�VH� SRU� HVVD� UD]mR� TXH� HOH� LQDXJXUD� XP� SHUtRGR�QRYR�QD�KLVWyULD�GR�'LUHLWR�UXVVR��6HX�REMHWLYR�SULQFLSDO�HUD�XQLIRUPL]DU�H�FHQWUDOL]DU�D�DGPLQLVWUDomR�GD�-XVWLoD�QD�5~VVLD��3HUPDQHFHP��VHP�G~YLGD�GRUDYDQWH�� FRPR� DQWHULRUPHQWH�� GLIHUHQWHV� WLSRV� GH� WULEXQDLV�� WRGDYLD�DJRUD�HOHV�VmR�KLHUDUTXL]DGRV�HQWUH�VL�H�WRGRV�VmR�VXEPHWLGRV�DR�7ULEXQDO�6XSUHPR� GR� *UDQGH�3UtQFLSH�� (VVD� XQLIRUPL]DomR� H� FHQWUDOL]DomR� GD�-XVWLoD� p� R� JUDQGH� SURJUHVVR� FRQVHJXLGR� SHOR� &yGLJR� GH� ������SULQFLSDOPHQWH��GH� UHVWR��SRU�XPD� UD]mR�GH�RUGHP� ILVFDO��D� -XVWLoD�QHVVD�pSRFD�� QD� 5~VVLD� FRPR� HP� RXWURV� OXJDUHV�� p� XPD� LPSRUWDQWH� IRQWH� GH�UHQGD�SDUD�TXHP�D�DGPLQLVWUD��'H�UHVWR��RV�GLUHLWRV�GRV�LQGLYtGXRV�QmR�VmR�PRGLILFDGRV�H�SHUPDQHFHP�UHJXODGRV�FRPR�QR�WHPSR�GD�5XVVNDLD�SUDYGD�H�RXWUDV�FRPSLODo}HV�DQWHULRUHV��2�&yGLJR�GH������QmR�DV�PRGLILFD�H��HP�PXLWDV� UHJL}HV� GD� 5~VVLD�� FRQWLQXD�VH� D� DSOLFi�OR� SRU� HVVD� UD]mR�� DR�PHVPR�WHPSR�HP�TXH�VH�DSOLFDYDP�GLIHUHQWHV� OHLV�HP�YLJRU��>���@�2�/LYUR�GH� -XVWLoD� GH� ������ DVVLP�� GHFLGH� HP� SULQFtSLR� VXSULPLU� RV� SULYLOpJLRV�FRQFHGLGRV� D� GHWHUPLQDGDV� SHVVRDV� TXH� QmR� HUDP� MXOJDGDV� SHOR� SUySULR�*UDQGH�3UtQFLSH�� 2XWUR� SURJUHVVR� FRQVLVWH� HP� SURFODPDU�� QD� FRPSLODomR�QRYD��R�SULQFtSLR�GD�QmR�UHWURDWLYLGDGH�GDV�OHLV���
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� /$0$5(� ���������� LQIRUPD� TXH� QHVVH� SHUtRGR� IRL� HGLWDGR� QRYR�&yGLJR��(P���������IRL�LJXDOPHQWH�FULDGR�XP�QRYR�FyGLJR��R�µVXGHEQLN¶��DWUDYpV�GR�TXDO� R� F]DU�Gi� FRQWLQXLGDGH�H� FRRUGHQDomR�j�REUD�DGPLQLVWUDWLYD�GR�DY{��,YDQ��R�*UDQGH��$V�OHLV�VH�FRORFDP�D�VHUYLoR�GD�XQLGDGH�QDFLRQDO�H�Ki�XPD�HVWULWD� KLHUDUTXLD� MXGLFLiULD�� VXEPHWLGD� j� &RUWH� 6XSUHPD� GH� 0RVFRX�� $�HOHLomR� GRV� MXt]HV� p� IHLWD� SHOD� FRPXQLGDGH�� FRP� D� GHILQLomR� SUHFLVD� GH�SHQDV�H�GHOLWRV�� 6XSULPH�VH��HP�VH� UHJXODQGR��RV�SRGHUHV�H[DJHUDGRV�GD�QREUH]D������ 3HOD� UHIRUPD� DGPLQLVWUDWLYD�� FULD�VH� XP� PHFDQLVPR� GH�UHSUHVHQWDomR�� OLJDGR� DR� VLVWHPD� HOHWLYR�� SHUPLWLQGR� D� HVFROKD� GH�UHSUHVHQWDQWHV�GD�SRSXODomR��� �'$9,'� ������� IDOD� GH� XP� GHFUHWR� GR� F]DU�0L.KDLO� )HRGRURYLWFK� GH������TXH�SUHWHQGHX�TXH�R�SRYR�YRWDVVH�SDUD�HOHJHU�VHXV�DGPLQLVWUDGRUHV�H�MXt]HV��1R�HQWDQWR��FRPR�GL]�R�DXWRU��HVVD�WHQWDWLYD�QmR�WHYH�VXFHVVR��H�R�GHFUHWR�LPSHULDO�ILFRX�GHVFXPSULGR��D�PDLRU�SDUWH�GDV�FLGDGHV�PDQLIHVWRX�VXD� SUHIHUrQFLD� SHOR� VLVWHPD� GH� FHQWUDOL]DomR� DGPLQLVWUDWLYD� H�FRQWLQXDUDP�D�VHU�DGPLQLVWUDGDV�SRU�IXQFLRQiULRV�LPSHULDLV��HQTXDQWR�TXH��HP�XPD�PLQRULD��RV�DGPLQLVWUDGRUHV�SDVVDUDP�D�VHU�HOHLWRV��1R�HQWDQWR��D�SDUWLU�GH�������R�SRYR�QmR�WHYH�PDLV�LQJHUrQFLD�QD�MXVWLoD�XPD�YH]�TXH�D�SDUWLU�GDt�RV�/LYURV�GH�-XVWLoD�H�WRGDV�DV�OHLV�TXH�ID]LDP�RV�UHSUHVHQWDQWHV�GR�SRYR�SDUWLFLSDUHP�GD�DGPLQLVWUDomR�GD�-XVWLoD�QRV�WULEXQDLV�GH�3ULPHLUD�,QVWkQFLD�� HVVHV� WULEXQDLV�� DSyV� D� OHJLVODomR� GH� ������ VmR� GRUDYDQWH�FRPSRVWRV�XQLFDPHQWH�GH�IXQFLRQiULRV�LPSHULDLV��S�������$Wp�DTXHOD�pSRFD��SDUD� DFLRQDU� MXGLFLDOPHQWH�XPD�SHVVRD��EDVWDYD�D�YRQWDGH�GR�SRYR��SHOR�QRYR� UHJXODPHQWR�� RV� IXQFLRQiULRV� LPSHULDLV� SRGHP� SURFHVVDU� TXDOTXHU�XP�� H� R� SRYR� QmR� SRGLD� LQWHUIHULU� GH� IRUPD� DOJXPD�� D� ~QLFD�PHGLGD� TXH�SRGLD�VHU�RSRVWD�DR�SRGHU�GD�SROtFLD�HUD�SHOR�SULQFtSLR�GD�LQYLRODELOLGDGH�GR�GRPLFtOLR�SULYDGR���� $�VHJXLU�*$/,7=,1�PHQFLRQD�RV�YiULRV�SULND]:  
 7DLQRL�3ULND]��SULND]�SROLFLDO���6XDV�RULJHQV�UHPRQWDP�DR�UHLQDGR�GH�,YDQ��R�7HUUtYHO��H�FRQVHTXHQWHPHQWH�DR�VpFXOR�;9,��(UD�XP�WLSR�GH�FRPLVVDULDGR�GH� SROtFLD� JHUDO�� HQFDUUHJDGR� GH� GHVFREULU� RV� FRPSO{V� H� H[HUFHU� XPD�ILVFDOL]DomR� JHUDO� ULJRURVD�� (VVH� SULND]�� FXMR� QRPH� VRIUHX� GLYHUVDV�PXGDQoDV� HP� YiULDV� pSRFDV�� VRPHQWH� IRL� VXSULPLGR� GHILQLWLYDPHQWH� HP������� 8PD� GHWHUPLQDomR� GR� VREHUDQR�� GDWDGD� GH� �� GH� DEULO�� R� DEROLX� H�GHWHUPLQRX�D�WUDQVIHUrQFLD�GH�WRGRV�VHX�DUTXLYR�SDUD�R�DUTXLYR�JHUDO���S�������5D]KLDGQRL�3ULND]��-i�WtQKDPRV�GLWR�TXH�WRGRV�RV�SURFHVVRV�UHIHUHQWHV�DRV�GYRULDQH� GH�QtYHO� VXSHULRU�� DV� SURPRo}HV�H� SURJUHVV}HV� HQWUH�HOHV�� HUDP�GD� FRPSHWrQFLD�GD�&RUWH�'RXUDGD��2�5D]ULDGQRL�3ULND]�GHVHPSHQKDYD�DV�PHVPDV�IXQo}HV�IDFH�DRV�GYRULDQH�GH�QtYHO�LQIHULRU��(VVH�7ULEXQDO�MXOJDYD�DV�TXHVW}HV�TXH�VXUJLVVHP�RV�GHVVD�FODVVH��H�IL[DYD�DV�SHQDV����S����������7FKHORELWQRL�3ULND]��(UD�XPD�FkPDUD�GH�UHTXHULPHQWRV����S�������3ORQLDQLWFKQRL�3ULND]�� 6XSHUYLVLRQDYD� H� DGPLQLVWUDYD� DV� SULV}HV�� H�PDQWLQKD� D� JXDUGD� GDV� GRDo}HV� KDELWXDOPHQWH� IHLWDV� SRU� SHVVRDV�FDULGRVDV�SDUD�D�OLEHUDomR�GRV�SUHVRV�SRU�GtYLGDV���S�������
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3HUHGQHL�3ULND]��(UD�XPD�FkPDUD�GH�DSHODomR��)RL�LQVWLWXtGD�HP��������S�������5DVERLQRL�3ULND]�� (VVH� 3ULND]� WLQKD� IXQomR� GH� WULEXQDO� FULPLQDO�� (UD�HQFDUUHJDGR�GH�LQVWUXLU�H�MXOJDU�RV�SURFHVVRV�HP�TXH�VH�LPSXWDYD�D�SUiWLFD�GH�FULPHV����S�������=HPVNRL�3ULND]�� 7LQKD� HQWUH� VXDV� DWULEXLo}HV� D� SROtFLD� GH�0RVFRX� H� VHXV�DUUDEDOGHV���S�������.KRORSL�3ULND]�� (UD� DR� PHVPR� WHPSR� GHSDUWDPHQWR� DGPLQLVWUDWLYR� H�WULEXQDO� DR� TXDO� HUDP� VXERUGLQDGDV� DV� SHVVRDV� � QmR�OLYUHV�� GRPLFLOLDGDV�HP� 0RVFRX�� 'RFXPHQWRV� GD� pSRFD� GHPRQVWUDP� TXH� HVVH� 3ULND]� H[LVWLD�GHVGH�R�DQR�GH��������SS����������� *$/,7=,1� �������� PHQFLRQD� WDPEpP� R� FRUSR� GH� IXQFLRQiULRV� GD�-XVWLoD�GDTXHOD�pSRFD���'LDNL��2V�IXQFLRQiULRV�GHVVD�FDWHJRULD�WUDEDOKDYDP�QRV�WULEXQDLV��HP�WRGRV�RV�JUDXV�GD�KLHUDUTXLD��ID]HQGR�D�IXQomR�GH�VHFUHWiULRV��1HQKXP�SURFHVVR��GH�TXDOTXHU�WLSR�TXH�IRVVH�SRGLD�WUDPLWDU�VHP�D�SDUWLFLSDomR�GRV�GLDNL�TXH�IXQFLRQDVVHP�QRV�UHVSHFWLYRV�WULEXQDLV��(UDP�HQFDUUHJDGRV�GH�SUHSDUDU�H�GDU� DQGDPHQWR� DRV� SURFHVVRV�� IUHT�HQWHPHQWH� FRPSOLFDGRV�� VHQGR�QHFHVViULR� TXH� HVVHV� IXQFLRQiULRV� SRVVXtVVHP� DOJXP� FRQKHFLPHQWR�SUiWLFR�� TXH�� SRU�PtQLPR� TXH� IRVVH�� RV� FRORFDYD� EHP� DFLPD� GRV� MXt]HV� H�OHWUDGRV� TXH� HOHV� WLQKDP� SRU�PLVVmR� DVVHVVRUDU�� 5HFHELDP� HOHV� HP� WRGD�SDUWH� XPD� FRQVLGHUDomR� HVSHFLDO�� H� VXD� LQIOXrQFLD� HUD� PXLWR� JUDQGH� QD�WUDPLWDomR�GRV�SURFHVVRV�HP�JHUDO����(P� FDGD� 3ULND]� H[LVWLD� SHOR� PHQRV� XP� GLDNL�� HP� YiULRV� KDYLD� GRLV�� H�PHVPR� WUrV�� FRQIRUPH� D� PDLRU� RX� PHQRU� TXDQWLGDGH� GH� SURFHVVR�� (OHV�UHGLJLDP�XP�UHVXPR�GH�FDGD�SURFHVVR��GRV�GLVSRVLWLYRV�OHJDLV�DSOLFiYHLV�j�HVSpFLH�� H� DSUHVHQWDYDP�DR�7ULEXQDO�R� UHVXOWDGR�GH�VXDV�SHVTXLVDV��3DUD�TXH�D�6HQWHQoD�YLHVVH�D�VH�WRUQDU�WtWXOR�H[HFXWLYR��HUD�QHFHVViULR�TXH�HOHV�QHOD�DVVLQDVVHP���SS����������+DYLD�XPD�RXWUD�FDWHJRULD�GH�IXQFLRQiULRV�GD�PHVPD�FODVVH�TXH�RFXSDYDP�XP�QtYHO�PXLWR�PDLV� HOHYDGR�� HUDP�RV�GRXPQLH�GLDNL�� RX�GLDNV�GX�*UDQG�&RQVHLO�� XP� WLSR� GH� VHFUHWiULRV� GH� (VWDGR�� (OHV� RILFLDYDP� QD� $VVHPEOpLD�GRV� QREUHV�� H� WLQKDP� FRPSHWrQFLD� SDUD� WRGRV� RV� SURFHVVRV� GH� JUDQGH�LPSRUWkQFLD���SS����������3RGLDWFKLH�� (UDP�VHFUHWiULRV� GH�QtYHO� LQIHULRU�� GLYLGLDP�VH�HP�DVSLUDQWHV��WLWXODUHV� H� DQWLJRV�� 2V� SRGLDWFKLH� DQWLJRV� HUDP�SURPRYLGRV� D�GLDNL�� &DGD�SULND]� FRQWDYD� FRP� XP� FHUWR� Q~PHUR� GH� SRGLDWFKLH�� DOJXQV� ID]HQGR� R�WUDEDOKR� PDLV� VLPSOHV� H� RXWURV� UHGLJLQGR� VRE� D� VXSHUYLVmR� GRV� GLDNL� RX�VHFUHWiULR�FKHIH�GR�7ULEXQDO����3DUD� HQFHUUDU� D� OLVWD� GRV� IXQFLRQiULRV� DGPLQLVWUDWLYRV� H� MXGLFLiULRV�� UHVWD�IDODU� GRV� WLRXQL� H� GRV� YLUQLNL�� XQV� H� RXWURV� UHVLGLDP� QD� SURYtQFLD�� H� Dt�H[HUFLDP� VXDV� IXQo}HV� VRE� DV� RUGHQV� GR� QDPHVWQLN� �GLUHWRU��� RX� GR�YRLHYRGH��FKHIH�PLOLWDU���HP�SHTXHQR�Q~PHUR�GH�YLODV���S�������
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7LRXQ�� (UD� XP� PDJLVWUDGR� GD� RUGHP� DGPLQLVWUDWLYD� TXH�� QDV� YLODV� GR�LQWHULRU��WLQKD�SRU�IXQomR�FRQFLOLDU�DV�SDUWHV��YHODU�SHOD�RUGHP��H�SURIHULU��HP� GHWHUPLQDGRV� FDVRV�� VHQWHQoDV�� DV� TXDLV�� VRPHQWH� H[HFXWyULDV� DSyV�VHUHP�DSURYDGDV�SHOR�QDPHVWQLN�RX�YRLHYRGH���S�������9LUQLN�� (UD� R� MXL]� GH� LQVWUXomR� GR� GLVWULWR�� HQFDUUHJDGR� GH� LQVWUXLU� RV�SURFHVVRV�FULPLQDLV��HODERUDU�LQTXpULWRV�HP�FDVR�GH�FULPHV�HWF��2V�YLUQLNL�WLQKDP� DR� VHX� ODGR� XP� FHUWR� Q~PHUR� GH� JKRXEQLH�VWDURVWL�� HVSpFLH� GH�SROLFLDO�TXH�SUHQGLD�RV�PDOIHLWRUHV���S�������� 921�*581:$/'�����������ID]�XPD�FUtWLFD�YHHPHQWH����$� DGPLQLVWUDomR� H� D� MXVWLoD� VRIULDP� QD� 5~VVLD�PRVFRYLWD� GH� FDUrQFLD� GH�IXQFLRQiULRV�KRQHVWRV�H�FRPSHWHQWHV��1RV�yUJmRV�GH� VXSHUYLVmR��SULNDV���GLULJLGRV�SRU�QREUHV�SUHJXLoRVRV�H�LJQRUDQWHV��UHLQD�D�GHVRUGHP�SXUD��3RU�LVVR�� R� YHUGDGHLUR�SRGHU�GH�GHFLVmR� ILFD�QDV�PmRV�GH�EDL[RV� IXQFLRQiULRV�iYLGRV�GH� GLQKHLUR��TXH�DWRUPHQWDP�GH�GLYHUVRV�PRGRV�D�SRSXODomR��3RU�RXWUR�ODGR��QmR�KRXYH�TXDOTXHU�PDJLVWUDWXUD�QHP�TXDOTXHU�FODVVH�GD�EDL[D�QREUH]D� FRP� FDSDFLGDGH� SDUD� DSOLFDU� RV� 9LRFKHQLMH�� R� QRWiYHO� FyGLJR� GH�������PHOKRU�TXH�PXLWD�OHJLVODomR�RFLGHQWDO����� 921�*581:$/'�����������DILUPD�TXH�QR�VpFXOR�;9,,�FRPHoDUDP�D�DSDUHFHU�RV�SULPHLURV� URPDQFHV�UXVVRV��HP�TXH�HUDP�LURQL]DGD�D�YLGD�GD�SHTXHQD�QREUH]D��GRV�FRPHUFLDQWHV�H�GRV�PDJLVWUDGRV����� '$9,'� ���������� FRPSDUDQGR� D� HVWUXWXUD� MXGLFLiULD� GD� pSRFD� GH�$OH[LV�FRP�D�GH�3HGUR�R�*UDQGH��DILUPD��1R� TXH� GL]� UHVSHLWR� j� -XVWLoD��QD� pSRFD�GH�$OH[LV�� D�KLHUDUTXLD� MXGLFLiULD�HUD� HQFDEHoDGD� SRU� WRGD� XPD� VpULH� GH� GHSDUWDPHQWRV�� FXMD� FRPSHWrQFLD�HUD� GHWHUPLQDGD� SHOD� QDWXUH]D� GRV� OLWtJLRV�� GHSDUWDPHQWR� GRV�UHTXHULPHQWRV�� GHSDUWDPHQWR� GH� -XVWLoD� GH� 0RVFRX� H� GH� 9ODGLPLU��GHSDUWDPHQWR� FULPLQDO�� GHSDUWDPHQWR� GRV� VHUYRV�� GHSDUWDPHQWR� ORFDO��3HGUR� R� *UDQGH�� HP� ����� UHIRUPD� HVVD� HVWUXWXUD� FULDQGR� XP� 6HQDGR�JRYHUQDPHQWDO� TXH�� HP� WRGDV� DV� PDWpULDV� VHUi� D� SDUWLU� GHVVD� pSRFD� R�yUJmR�DGPLQLVWUDWLYR�H� MXGLFLiULR�FHQWUDO�VXSHULRU��H[HUFHQGR�VHX�FRQWUROH�VREUH� WRGRV� RV� MXt]HV�� QR� 0LQLVWpULR� 3~EOLFR� �FXMRV� PHPEURV� WUD]HP� R�QRPH� VXHFR� GH� ³ILVFDO´�� H� j� GLVSRVLomR� GR� 6HQDGR� SDUD� VXSHUYLVLRQDU� D�PDQHLUD�SHOD�TXDO�D�-XVWLoD�p�DGPLQLVWUDGD���� �/$0$5(� ���������� IDOD� GDV� LQRYDo}HV� GHVHQYROYLGDV� SRU� 3HGUR�� R�*UDQGH��1R�VHWRU�GD�-XVWLoD��HOLPLQRX�RV�DQWLJRV�ILVFDLV��RV�µYRwHYRGL¶��H�LPSODQWRX�SHTXHQDV�LQVWkQFLDV�MXGLFLDLV�QDV�SURYtQFLDV�����'LULJLGR��DSyV�������SRU�XP�SURFXUDGRU�JHUDO��R�6HQDGR�WLQKD�FRPR�IXQomR�DVVHJXUDU�D�FRQWLQXLGDGH�GR�SRGHU�DOpP�GH�VH�WRUQDU�D�LQVWkQFLD�DGPLQLVWUDWLYD�H�MXGLFLiULD�PDLV�DOWD�GR�,PSpULR��� /$0$5(� ����������� Gi� QRWtFLD� GD� -XVWLoD� GHVHPSHQKDGD� SHODV�SUySULDV�FRPXQLGDGHV��'H�TXDOTXHU�PDQHLUD�D�DWLWXGH�GH�FDGD�LQGLYtGXR��DOpP�GH�VHU�SROLFLDGD�SRU�VHXV� VXSHULRUHV�� HUD�� SULPHLUDPHQWH�� VXSHUYLVLRQDGD� SHOD� FRPXQLGDGH�� R�µPLU¶��TXH�FRQWURODYD�DV�FRQGXWDV�DQWL�VRFLDLV��� �
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&RP� D� H[WLQomR� GR� UHJLPH� GH� VHUYLGmR�� HP� ������ FRPR� QmR� H[LVWLD� QD�5~VVLD�R�FRQFHLWR�GH�SURSULHGDGH�SULYDGD��D�WHUUD�SDVVDYD�SDUD�R�FRQWUROH�GRV�µPLU¶��DV�DVVHPEOpLDV�GLVWULWDLV�TXH�DGPLQLVWUDYDP�DV�DOGHLDV��$�DOGHLD��FRPR�XQLGDGH��HUD�UHVSRQViYHO��GLDQWH�GR�JRYHUQR��SHOR�UHVJDWH�GDV�WHUUDV�H�SHOD�FROHWD�GDV�VRPDV�TXH�FDGD� LQGLYtGXR�GHYHULD�SDJDU��6H� WDLV�VRPDV�QmR� IRVVHP�SDJDV�� RV� µPLU¶� SRGLDP�H[LJLU� WUDEDOKR� IRUoDGR�GRV� LQIUDWRUHV�RX� GH�PHPEURV� GH� VXD� IDPtOLD�� 'D�PHVPD�PDQHLUD� HUDP� DV� DVVHPEOpLDV�TXH� HVWLSXODYDP� TXDLV� DV� WHUUDV� TXH� FDEHULDP� DR� FXOWLYR� GH� FDGD�FDPSRQrV�� HOLPLQDQGR� DVVLP� R� GLUHLWR� GH� HVFROKD� GH� FDGD� XP����� 6HP�OLEHUGDGH� GH� DomR� H� GH� SRVVH�� R� FDPSRQrV� UXVVR� SDVVDYD� D� REHGHFHU� j�DVVHPEOpLD� FRPXQLWiULD�� FRPR�R� ID]LD� DQWHV� HP� UHODomR�DRV� SURSULHWiULRV�UXUDLV�����(QTXDQWR�LVVR��D�DXWRFUDFLD�HVFODUHFLGD�GH�$OH[DQGUH�,,�WHQWDYD�R�FDPLQKR� GDV� UHIRUPDV� H� GH�PRGHUQL]DomR� GD� 5~VVLD�� 2� VLVWHPD� OHJDO� GR�SDtV� GHYHULD� VHU� UHWLILFDGR� H� RFLGHQWDOL]DGR�� &RP� R� GHVDSDUHFLPHQWR� GR�MXJR�GRV�VHQKRUHV�UXUDLV�IRL�QHFHVViULR�FULDU�XP�VLVWHPD�GH�FRUWHV�ORFDLV��DOpP� GD� HVWUXWXUDomR� GH� XP� VLVWHPD� MXUtGLFR� JHUDO� SDUD� R� SDtV�� 3RU� XPD�SXEOLFDomR�GH�������RV�UXVVRV�SDVVDULDP�D�7HU�R�GLUHLWR�GH�VH�GHIHQGHU�H�RV� MXOJDPHQWRV� VH� WRUQDULDP� S~EOLFRV�� $V� GLVWLQo}HV� VRFLDLV� VHULDP�DEROLGDV�� DSHVDU� GH� R� ILHO� GD� EDODQoD� 7HU� SHQGLGR� VHPSUH� D� IDYRU� GDV�FODVVHV� SULYLOHJLDGDV�� &RUWHV� DOWDV� H� EDL[DV� HUDP� R� FHQiULR� HP� TXH� VH�DSUHVHQWDYD�XPD�QRYD�FODVVH�GH�MXt]HV��HVSHFLDOPHQWH�WUHLQDGR��H�TXH�QmR�GHYHULDP� VRIUHU� D� SUHVVmR� GD� DGPLQLVWUDomR� GR� JRYHUQR�� /$0$5(������������� �� 921�*581:$/'�����������IDOD�QR�JRYHUQR�GH�$OH[DQGUH�,,��GL]HQGR�TXH��TXDQWR�j�iUHD�MXGLFLiULD�DFRQWHFHX�R�VHJXLQWH���� $� MXVWLoD� p� UHPRGHODGD�� VmR� SURLELGRV� RV� SURFHVVRV� VHFUHWRV� H� p�LQWURGX]LGR� QD� 5~VVLD� R� VLVWHPD� GH� MXUDGRV� >���@� H� D� 5~VVLD� WHP� SHOD�SULPHLUD�YH]�QD�VXD�KLVWyULD�PDJLVWUDGRV�HVFODUHFLGRV�H�MXVWRV���� /$0$5(������������Gi�PRWtFLD�GR�SHUtRGR�SUp�UHYROXFLRQiULR��1D�5~VVLD�SUp�UHYROXFLRQiULD�TXDOTXHU� WHQWDWLYD�GH� LQFOXVmR�GD�VRFLHGDGH�FLYLO� QD� SROtWLFD� RX� QRV� QHJyFLRV� GR� HVWDGR� HUD� FRQVLGHUDGD� XPD�LQWHUIHUrQFLD�LQGHYLGD�H��SRUWDQWR��Vy�SRGLD�H[LVWLU��LOHJDOPHQWH��QD�UHYROWD�GH� HOHPHQWRV� TXH� FRQWHVWDYDP� R� UHJLPH� FRP�XPD� DomR� UHYROXFLRQiULD� H�UDGLFDO�� (� IRL� R� TXH� DFRQWHFHX� HQWUH� RV� DQRV� ����� H� ������ GXUDQWH� RV�JRYHUQRV� GH� $OH[DQGUH� ,,� H� $OH[DQGUH� ,,,�� 2V� WULEXQDLV� TXH� MXOJDYDP�UHYROXFLRQiULRV� GXUDQWH� R� WHUURU� LQVWDODGR� HQWUH� ����� H� ������ IRUDP�UDSLGDPHQWH� HOLPLQDGRV�� TXDQGR� D� DGPLQLVWUDomR� F]DULVWD� SHUFHEHX� TXH�HOHV� VHUYLDP� GH� FHQiULR� SDUD� D� RUDWyULD� LQIODPDGD� GRV� WHUURULVWDV� TXH�HVWDYDP�VHQGR�FRQGHQDGRV��� ����±�$�-867,d$�'2�3(5Ë2'2�62&,$/,67$�
�� '$9,'������������HVFODUHFH�R�SRUTXr�GD�GLIHUHQoD�JULWDQWH�HQWUH�D�FODVVH�MXUtGLFD�GD�8QLmR�6RYLpWLFD�H�D�GRV�GHPDLV�SDtVHV�QmR�VRFLDOLVWDV���8PD�SUHRFXSDomR�SDUWLFXODU�Oi�>QD�8QLmR�6RYLpWLFD@�UHLQD�HP�UD]mR�GD�TXDO�D� TXHVWmR� VH� DSUHVHQWD� GLIHUHQWH� QHVVH� SDtV� VH� WRPDGD� HP� UHODomR� DRV�SDtVHV� EXUJXHVHV�� /LJD�VH� XPD� JUDQGH� LPSRUWkQFLD� GD� 8QLmR� 6RYLpWLFD� D�TXH� R� 'LUHLWR� VHMD� ³SRSXODU´�� SURFXUD�VH� HYLWDU�� SRU� HVVD� UD]mR�� TXH� VH�IRUPH�XPD�FDVWD�GH� MXULVWDV��FXMDV�SUHRFXSDo}HV�H� LQWHUHVVHV�SUySULRV�RV�GLVWDQFLDULDP� � GDV� SUHRFXSDo}HV� H� LQWHUHVVHV� GRV� GHPDLV� FLGDGmRV�� $V�DWLYLGDGHV�GRV�MXULVWDV�GHYHP�VHU��FRQVHT�HQWHPHQWH��ODUJDPHQWH�DEHUWDV�
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D�WRGRV��RX��PDLV�H[DWDPHQWH��XP�Q~PHUR�JUDQGH�GH�SHVVRDV�GHYH�SRGHU�SDUWLFLSDU� GHVVDV� DWLYLGDGHV�� 'H� XP� ODGR�� WRGDYLD�� QmR� VH� GHYH� HVTXHFHU�TXH�R�'LUHLWR�QmR�p�RXWUD�FRLVD�TXH�D�SROtWLFD�HP�DomR��2�IDWR�GR�H[HUFtFLR�GDV� DWLYLGDGHV� MXUtGLFDV� VHU� ODUJDPHQWH� DEHUWD� QmR� GHYH� ID]HU� GLOXLU� R�'LUHLWR� HP� XPD� YDJD� HTXLGDGH�� 2� SULQFtSLR� GD� OHJDOLGDGH� VRFLDOLVWD��QHFHVViULR�XPD�YH]�TXH�R�'LUHLWR�WHP�XPD�PLVVmR�D�FXPSULU�QD�VRFLHGDGH�DWXDO� QmR� GHYH� VHU� HVTXHFLGR�� XPD� GHWHUPLQDGD� GLVFLSOLQD� GHYH� UHLQDU�HQWUH�RV�MXULVWDV�DILP�GH�TXH�HOHV�H[HUoDP�VXDV�IXQo}HV�WHQGR�HP�YLVWD�RV�REMHWLYRV� TXH� R� 'LUHLWR� GHYH� YLVDU�� QR� HVStULWR� GD� PLVVmR� TXH� p� D� VXD�FRQIRUPH�D�LGHRORJLD�PDU[LVWD�OHQLQLVWD�VWDOLQLVWD����� 0DLV�DGLDQWH��IDODQGR�VREUH�RV�MXt]HV�GL]��6XD� FDUDFWHUtVWLFD�p�GH�VHUHP��HP� WRGRV�RV�GHJUDXV�GD�KLHUDUTXLD�� MXt]HV�HOHLWRV��HQWUH�RV�TXDLV�VH�HQFRQWUDP�RV� MXt]HV� WRJDGRV�H�RV� MXt]HV� OHLJRV��1HQKXPD� TXDOLILFDomR� MXUtGLFD� p�� SHOR� PHQRV� QD� WHRULD�� H[LJLGD� SDUD� VH�H[HUFHU� R� FDUJR� GH� MXL]�� 2� FDUiWHU� SRSXODU� GD� MXVWLoD� VRYLpWLFD� MXVWLILFD�HVVHV�SULQFtSLRV�EHP�FRPR�D�WHRULD�VHJXQGR�D�TXDO�R�'LUHLWR�p�SROtWLFR��>���@�1R� TXH� GL]� UHVSHLWR� j� UHVSRQVDELOLGDGH� GRV� MXt]HV�� H[LVWHP� &kPDUDV�'LVFLSOLQDUHV�QDV�&RUWHV�3URYLQFLDLV�RX�5HJLRQDLV�H�&RUWHV�6XSHULRUHV�GDV�5HS~EOLFDV� $XW{QRPDV�� EHP� DVVLP� &RUWHV� 6XSUHPDV� GDV� 5HS~EOLFDV�6RFLDOLVWDV� 6RYLpWLFDV�� WDPEpP� MXQWR� jV� &RUWHV� 0LOLWDUHV� H� 0DUtWLPDV�6XSHULRUHV�H�&RUWH�6XSUHPD�GD�8566��6mR�HVVDV�&kPDUDV��FRPSRVWDV�SHOR�3UHVLGHQWH�H�GRLV�PHPEURV�GD�&RUWH��TXH�MXOJDP�DV�TXHVW}HV�UHODFLRQDGDV�FRP�D�GLVFLSOLQD�GRV�PDJLVWUDGRV��PDJLVWUDGRV�GDV�&RUWHV�D�HOHV�LQIHULRUHV��H��QHVWH�~OWLPR�FDVR��PDJLVWUDGRV�WDPEpP�GD�&RUWH�6XSUHPD�GD�8566���2�SDSHO� GRV� 0LQLVWpULRV� GD� -XVWLoD�� QHVVD� iUHD�� p� VRPHQWH� GH� LQLFLDU� R�SURFHVVR�DGPLQLVWUDWLYR��TXH�SRGH�LJXDOPHQWH�VHU�LQLFLDGR�D�UHTXHULPHQWR�GRV� SUHVLGHQWHV� GDV� MXULVGLo}HV�� 6H� R� MXL]� LPSXWDGR�PHUHFH�PDLV� GR� TXH�XPD�DGYHUWrQFLD��D�&kPDUD�'LVFLSOLQDU� LQIRUPD�DR�0LQLVWUR�GD�-XVWLoD��GD�8566�RX�GD�5HS~EOLFD�6RFLDLVWD�6RYLpWLFD�FRPSHWHQWH��SDUD�TXH�HVWH�DGRWH�DV�PHGLGDV�OHJDOPHQWH�SUHYLVWDV�SDUD�D�H[RQHUDomR�RX�DMXL]DPHQWR�FRQWUD�HVVH�MXL]�GH�XPD�DomR�SHQDO��FRQIRUPH�R�FDVR���S������������� 1D� pSRFD� VRFLDOLVWD� RV� 7ULEXQDLV� DEDL[R� PHQFLRQDGRV� WLQKDP�FRPSHWrQFLD�FRPR�yUJmRV�GH�SULPHLUD�LQVWkQFLD�GD�VHJXLQWH�IRUPD�����7ULEXQDLV�3RSXODUHV��Do}HV�FtYHLV�H�FULPLQDLV�FRP�YDORU�GD�FDXVD�LQIHULRU�D�����UXEORV����� 7ULEXQDLV� GDV� 3URYtQFLDV�� Do}HV� FtYHLV� H� FULPLQDLV� FRP� YDORU� GD� FDXVD�VXSHULRU�D�����UXEORV�����6XSUHPRV�7ULEXQDLV�GDV�566��DFXVDomR�FRQWUD�PLQLVWURV�GDV�566�SRU�DOWD�WUDLomR�RX�FHUWRV�SURFHVVRV�GH�QDWXUH]D�SROtWLFD�����6XSUHPR�7ULEXQDO�GD�8QLmR�6RYLpWLFD��DFXVDomR�FRQWUD�PLQLVWURV�GD�8566�SRU�DOWD�WUDLomR�RX�FHUWRV�SURFHVVRV�GH�QDWXUH]D�SROtWLFD����� �4XDQGR� DOJXPD� FDXVD� WLYHVVH� WUDPLWDGR� SHUDQWH� DOJXP� 7ULEXQDO�3RSXODU��FDELD�UHFXUVR�SDUD�XP�7ULEXQDO�3URYLQFLDO���� �4XDQWR�DRV�SURFHVVRV�GRV�7ULEXQDLV�3URYLQFLDLV�RV�yUJmRV�VXSHULRUHV�SDUD�HIHLWR�GH�UHFXUVRV�HUDP�RV�6XSUHPRV�7ULEXQDLV�GDV�566���� �4XDQGR�IRVVH�R�FDVR�GH�DOJXP�6XSUHPR�7ULEXQDO�GH�566��RV�UHFXUVRV�HUDP�HQGHUHoDGRV�SDUD�R�6XSUHPR�7ULEXQDO�GD�8566���� �$VVLP��D�KLHUDUTXLD�MXGLFLiULD�FRPSRUWDYD�TXDWUR�JUDXV��UHJUD�JHUDO��
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�� �,VVR�TXDQWR�DR�FRQWHQFLRVR�MXGLFLiULR����� �)DOHPRV�D�VHJXLU�GR�FRQWHQFLRVR�QmR�MXGLFLiULR��HVFODUHFHQGR�'$9,'����������������TXH���R� FRQWHQFLRVR� QmR�MXGLFLiULR� DVVXPH� QD�8QLmR� 6RYLpWLFD� XPD� LPSRUWkQFLD�PDLRU� GR� TXH� QRV� SDtVHV� EXUJXHVHV�� $VVLP� DFRQWHFH� SRU� GXDV� UD]}HV�SULQFLSDLV�� $� SULPHLUD� GHVVDV� UD]}HV� UHODFLRQD�VH� FRP� D� HVWUXWXUD�HFRQ{PLFD� GD� 8QLmR� 6RYLpWLFD�� HVWD� WRUQD� QDWXUDO� D� VXEPLVVmR� D� RXWUDV�LQVWkQFLDV�TXH�QmR�VHMDP�RV� WULEXQDLV� MXGLFLiULRV��GD� UHJXODPHQWDomR�GRV�FRQIOLWRV�TXH�VH�SURGX]HP�HQWUH�DV�HPSUHVDV�GR�(VWDGR�H�H[LJH��SRU�RXWUR�ODGR��TXH�VHMD�UHWLUDGD�FRPSHWrQFLD�DRV�WULEXQDLV� MXGLFLiULRV�HP�TXHVW}HV�HPHUJHQWHV� GDV� UHODo}HV� GR� FRPpUFLR� LQWHUQDFLRQDO�� $� VHJXQGD� UD]mR�UHODFLRQD�VH� FRP� D� GRXWULQD� PDU[LVWD� H� FRP� D� ILQDOLGDGH� GR�GHVSDUHFLPHQWR�GR�GLUHLWR��$�UHJXODPHQWDomR�GRV�OLWtJLRV�SHORV�WULEXQDLV�p��WDO� FRPR� R� SUySULR� GLUHLWR�� DSHQDV� HP� ~OWLPR� UHFXUVR�� SURFXUD�VH�� QD�PHGLGD� GR� SRVVtYHO�� H� GHVGH� Mi�� SDVVDU�VH� VHP� HOHV�� UHFRUUHQGR� D� RXWUDV�UpFQLFDV�TXH�QmR�VHMDP�RV� UHFXUVRV�DRV� WULEXQDLV�SDUD� UHVROYHU�VLWXDo}HV�PHUHFHGRUDV� GH� WXWHOD� MXUtGLFD�� HVWD� FRQVLGHUDomR� GHVHPSHQKD�XP�SDSHO�LPSRUWDQWH� QD� VROXomR� GH� FHUWRV� WLSRV� GH� FRQIOLWRV�� HVSHFLDOPHQWH� RV� GR�WUDEDOKR��TXH�VHUmR�JHUDOPHQWH�OHYDGRV�D�RUJDQL]Do}HV�³VRFLDLV´�GLVWLQWDV�GRV�WULEXQDLV�GR�(VWDGR����� �'XDV� UDPLILFDo}HV� VXUJHP� GHQWUR� GR� HVWLOR� GR� FRQWHQFLRVR� QmR�MXGLFLiULR��$���D�DUELWUDJHP��D��DUELWUDJHP�S~EOLFD��E��DUELWUDJHP�FRQYHQFLRQDO�%���R�DSHOR�jV�RUJDQL]Do}HV�VRFLDLV����� $�±�$�$UELWUDJHP��� � �4XDQWR�j�DUELWUDJHP�S~EOLFD��GL]�'$9,'�����������������2V�RUJDQLVPRV�VRYLpWLFRV�GH�DUELWUDJHP�S~EOLFD�WrP�SRU�IXQomR�H[FOXVLYD�D�DSOLFDomR�GDV�UHJUDV�TXH�VmR�FRQVLGHUDGDV�FRPR�SDUWH�GR�GLUHLWR�³FLYLO´��H��VREUHWXGR�� D� VXD� FRPSHWrQFLD� GL]� UHVSHLWR� H[FOXVLYDPHQWH� DRV� FRQIOLWRV�TXH�VH�SURGX]HP�HQWUH�DV�GLIHUHQWHV�LQVWLWXLo}HV�S~EOLFDV�SHUWHQFHQWHV�DR�(VWDGR��SHODV�TXDLV�p�DGPLQLVWUDGD�HP�JUDQGH�SDUWH�� D�HFRQRPLD��1mR� VH�HVWHQGH� GH� IRUPD� DOJXPD� DRV� FRQIOLWRV� HQWUH� D� DGPLQLVWUDomR� H� RV�FLGDGmRV��>���@�2V�RUJDQLVPRV�GH�DUELWUDJHP�S~EOLFD�SHUPLWHP�UHDOL]DU��DR�ODGR� GD� MXVWLoD� FRPXP�� XPD� MXVWLoD� GH� WpFQLFRV�� 8P� GRV� PpULWRV�SDUWLFXODUHV� GHVVD� MXVWLoD� p� D� VXD� UDSLGH]�� HP� WUrV� TXDUWRV� GRV� FDVRV� D�VROXomR�LQWHUYpP�QR�SUD]R�GH����GLDV�DSyV�D�TXHVWmR�WHU�VLGR�VXEPHWLGD�j�DSUHFLDomR� GR� RUJDQLVPR� GH� DUELWUDJHP�� >���@� 1D� DUELWUDJHP� S~EOLFD� D�GRXWULQD�VRYLpWLFD�GLVWLQJXH�GRLV�WLSRV��D�DUELWUDJHP�GH�VHUYLoR�TXH�UHVROYH�RV� OLWtJLRV� HQWUH� DV� HPSUHVDV� VXEPHWLGDV� D� XPD� PHVPD� DXWRULGDGH�� H� D�DUELWUDJHP�HVWDWDO� ³VWULFWR�VHQVX´��TXH� UHVROYH�RV� OLWtJLRV�HQWUH�HPSUHVDV�TXH�GHSHQGHP�GH�DXWRULGDGHV�GLIHUHQWHV���� �4XDQWR� j� DUELWUDJHP� HVWDWDO� FRPSUHHQGH� XP� FHUWR� Q~PHUR� GH�FRPLVV}HV�GH�DUELWUDJHP��FRPLVVmR�GH�DUELWUDJHP�GD�8QLmR�6RYLpWLFD��GDV�566�� GDV� UHS~EOLFDV� DXW{QRPDV�� GRV� WHUULWyULRV�� GDV� SURYtQFLDV�� GDV�FLGDGHV��GDV�SURYtQFLDV�DXW{QRPDV�H�GDV�UHJL}HV�DXW{QRPDV��$�GLYLVmR�GDV�FRPSHWrQFLDV� HQWUH� DV� GLIHUHQWHV� FRPLVV}HV� GH� DUELWUDJHP� GHSHQGH� GD�LPSRUWkQFLD�GR�OLWtJLR�H�GD�QDWXUH]D�GDV�SDUWHV���S���������� �
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4XDQWR�j�DUELWUDJHP�GH�VHUYLoR�GHSHQGH�GRV�GLIHUHQWHV�PLQLVWpULRV�RX� LQVWLWXLo}HV� H� Vy� SRGH� VHU� FRQKHFLGD� SHORV� TXH� WrP� DFHVVR� DRV�GRFXPHQWRV� GH� RUGHP� LQWHUQD�� HVWDEHOHFLGRV� SRU� HVWHV� RUJDQLVPRV�� �S��������� �1DV� FRPLVV}HV� GH� DUELWUDJHP� R� SURFHVVR� VHJXLGR� p� GLIHUHQWH� GR�SUHYLVWR�SHORV�FyGLJRV�GH�SURFHVVR�FLYLO�GDV�GLYHUVDV�566��(VWH�SURFHVVR�p�GHILQLGR� QD� VUHJUDV� HVWDEHOHFLGDV� SDUD� R� H[DPH� GRV� OLWtJLRV� HFRQ{PLFRV�SHOD�DUELWUDJHP�GR�(VWDGR���S��������� �8PD�REVHUYDomR�LPSRUWDQWH�GH�'$9,'��������p�GH�TXH���8PD�FRPLVVmR�GH�DUELWUDJHP�QmR�SRGH�LQWHUYLU�DQWHV�TXH�DV�SDUWHV�WHQKDP�WHQWDGR�REWHU�XPD�VROXomR�SRU�YLD�QmR�FRQWHQFLRVD��4XDQGR�D�FRPLVVmR�GH�DUELWDJHP� p� FKDPDGD�� RV� iUELWURV� H� DV� SDUWHV� GHYHP� VH� HVIRUoDU� SDUD�UHVROYHU� R� FRQIOLWR� DPLJDYHOPHQWH�� SURFXUDQGR� HP� FRPXP� XPD� VROXomR�FRQIRUPH� R� GLUHLWR�� 0XLWRV� OLWtJLRV� WHUPLQDP� DVVLP�� SRU� XP� DFRUGR�DSURYDGR� SHOR� iUELWUR�� ,QH[LVWLQGR� DFRUGR�� LQLFLD�VH� XP� SURFHVVR� TXDVH�MXGLFiULR��p�UDUR�TXH�DV�HPSUHVDV�UHFRUUDP�j�DVVLVWrQFLD�GH�DGYRJDGRV��$�GHFLVmR� WRPDGD� SRU� XPD� FRPLVVmR� GH� DUELWUDJHP� GR� (VWDGR� SRGH� VHU�UHH[DPLQDGD�GHYLGR�D�XP�SHGLGR�GDV�SDUWHV��GH�FHUWRV�yUJmRV�GR�(VWDGR�RX�GD�SUySULD�FRPLVVmR�GH�DUELWUDJHP��>���@�2�SURFHVVR�GLDQWH�GDV�FRPLVV}HV�GH�DUELWUDJHP�QmR�p�VHFUHWR��H�QXPHURVDV�GHFLV}HV�GD�DUELWUDJHP�S~EOLFD�VmR�SXEOLFDGDV�QDV�UHYLVWDV�HVSHFLDOL]DGDV��>���@�$�DWLYLGDGH�GDV�FRPLVV}HV�GH� DUELWUDJHP� p� FRQVLGHUiYHO�� $� SDUWLU� GH� ������ FRQKHFHP� WRGDV� DV�TXHVW}HV� HPHUJHQWHV� GDV� UHODo}HV� HQWUH� RUJDQL]Do}HV� HVWDWDLV�� VHP�H[FHomR��WRGD�DFRPSHWrQFLD�GRV�WULEXQDLV�SDUD�HVWHV�OLWtJLRV�IRL�VXSULPLGD��FRPR�GLYHUVRV�DXWRUHV�VRYLpWLFRV�WLQKDP�Mi�UHFRPHQGDGR��DQWHULRUPHQWH�D�HVWD� GDWD�� &HUFD� GH� VHWHFHQWRV� PLO� SURFHVVRV� SRU� DQR� VmR� VXEPHWLGRV� j�DUELWUDJHP�HVWDWDO��QD�8QLmR�6RYLpWLFD���S������������� �4XDQWR� j� DUELWUDJHP� SULYDGD� QmR� Ki� GLIHUHQoD� UHOHYDQWH� HQWUH� R�HVWLOR�DGRWDGR�QD�8QLmR�6RYLpWLFD�HP�UHODomR�DRV�RXWURV�SDtVHV��DILUPDQGR�'$9,'� ������� TXH� GHVHPSHQKD� DWXDOPHQWH� XP� SDSHO� GH� PHQRU�LPSRUWkQFLD���S������������� �6REUH�D�DUELWUDJHP�GR�FRPpUFLR�LQWHUQDFLRQDO�'$9,'��������GL]��$UELWUDJHP� FRQYHQFLRQDO� VH� QmR� WHP� LPSRUWkQFLD� QDV� UHODo}HV� HQWUH�FLGDGmRV� VRYLpWLFRV�� GHVHPSHQKD�� SHOR� FRQWUiULR�� XPD� IXQomR� SULPRUGLDO�QDV�UHODo}HV�GR�FRPpUFLR�LQWHUQDFLRQDO���S��������� �/RJR� D� VHJXLU� GHVWDFD� R� 7ULEXQDO� GH� $UELWUDJHP� GD� &kPDUD� GR�&RPpUFLR�([WHULRU�GD�8QLmR�6RYLpWLFD������ %�±�2�$SHOR�jV�2UJDQL]Do}HV�6RFLDLV��� 'XUDQWH�WRGR�R�SHUtRGR�VRFLDOLVWD�WLQKDP�DWXDomR�SDUDOHOD�DR�-XGLFLiULR�DV�VHJXLQWHV�HVWUXWXUDV����D��&RPLVV}HV�GH�&RQIOLWRV�GR�7UDEDOKR��E��6LQGLFDWRV��F��7ULEXQDLV�3RSXODUHV��G��$VVHPEOpLDV�GH�&RPXQLGDGH��H��7ULEXQDLV�GH�&DPDUDGDV����
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� 4XDQWR�DRV�6LQGLFDWRV�SDVVDUDP�D�WHU�XPD�LQIOXrQFLD�SUHSRQGHUDQWH�QD� VROXomR� GRV� SUREOHPDV� WUDEDOKLVWDV�� VHQGR� LQVWLWXtGDV� FRPLVV}HV� GH�FRQIOLWRV� GR� WUDEDOKR�� TXH� VH� HQFDUUHJDYDP� GH� UHFHEHU� DV� UHFODPDo}HV� H�WHQWDU� VROXFLRQi�ODV� DWUDYpV� GH� DFRUGR�� TXDQGR� HODV� QmR� FRQVHJXLDP� R�DFRUGR�� R� SUREOHPD� SDVVDYD� SDUD� RV� FRPLWrV� VLQGLFDLV� ORFDLV�� H�� QmR�FRQVHJXLGR�R�DFRUGR�WDPEpP�Dt��SURFXUDYDP�VH�RV�WULEXQDLV�SRSXODUHV���� �� 2V� 7ULEXQDLV� 3RSXODUHV� VRPHQWH� SRGHULDP� WRPDU� FRQKHFLPHQWR�GLUHWR� GDV� UHFODPDo}HV� VHP� DQWHV� SDVVDUHP� HODV� SHORV� RXWURV� yUJmRV� Mi�PHQFLRQDGRV�TXDQGR�VH�WUDWDVVH�GH�FDVRV�GH�GHPLVVmR�GH�HPSUHJDGR���� �� '$9,'������������IDOD�TXH��$V�DVVHPEOpLDV�GH�FRPXQLGDGH�� LQVWLWXtGDV�HP�������HUDP�HVSHFLDOPHQWH�HQFDUUHJDGDV�GH�OXWDU�FRQWUD�DTXHOHV�TXH�VH�IXUWDP�D�VXD�REULJDomR�VRFLDO�GH� WUDEDOKDU� H� OHYDP� XPD� YLGD� GH� SDUDVLWDV�� SRGHP� DSOLFDU� SHQDV� GH�GHVWHUUR��QR�LQWHULRU�GDV�566��SRU�XP�SHUtRGR�GH�GRLV�D�FLQFR�DQRV��FRP�D�REULJDomR� GH� WUDEDOKDU�� H� SRGHP� FRQILVFDU� RV� OXFURV� REWLGRV�LQGHYLGDPHQWH���� �� 1R�HQWDQWR�HVVDV�$VVHPEOpLDV�IRUDP�H[WLQWDV�HP��������� �� 4XDQWR�DRV�7ULEXQDLV�GH�&DPDUDGDV��DILUPD�'$9,'��������������(VVHV� yUJmRV� VRFLDLV� WrP�SRU�PLVVmR� VRFLDO� D� SUHYHQomR�GRV� GHVOL]HV�TXH�FDXVDP�SUHMXt]RV�j�VRFLHGDGH�H�D�HGXFDomR�GDV�SHVVRDV�SHOD�SHUVXDomR�H�SHOD�LQIOXrQFLD�GD�VRFLHGDGH��>���@�6mR�FRPSHWHQWHV�SDUD�MXOJDU�RV�IXUWRV�GH�SHTXHQR� YDORU�� D� HPEULDJXH]� HP� OXJDUHV� S~EOLFR�� RV� OLWtJLRV� HQWUH�ORFDWiULRV�HWF��3RGHP�DSOLFDU�DOJXPDV�VDQo}HV��WDLV�FRPR�SHTXHQDV�PXOWDV�RX�D�UHSUHHQVmR�H�D�GHVDSURYDomR�S~EOLFDV��3RGHP�WDPEpP��VH�IRU�R�FDVR��SURSRU� j� HPSUHVD� R� UHEDL[DPHQWR�GH�SRVWR�RX� D� VXEVWLWXLomR�GR� FXOSDGR�SRU�XP�WHPSR�GHWHUPLQDGR����� &$33(//(77,� ��������������� Gi� QRWtFLD� GRV� 7ULEXQDLV� GH�&DPDUDGDV��2V� UHIRUPDGRUHV� RFLGHQWDLV� HVWmR�� HP� UHDOLGDGH�� H[DPLQDQGR� HVVDV�LQVWLWXLo}HV�HP�VXD�EXVFD�GH�PHFDQLVPRV�HILFD]HV�GH�VROXomR�GH�OLWtJLRV��H�p� LQWHUHVVDQWH� DWHQWDU� SDUD� R� TXH� SRGH� VHU� DSUHQGLGR� DWUDYpV� GD�H[SHULrQFLD�GDV�FRUWHV�VRFLDLV�GR�/HVWH�HXURSHX��GHVFULWD�QRV�UHODWyULRV�GR�3URMHWR�$FHVVR�j�-XVWLoD��LQFOXLQGR�RV��7ULEXQDLV�GH�&DPDUDGDV
�E~OJDURV�H�VRYLpWLFRV�>���@��(VVDV� FRUWHV� SRGHP� 7HU� VXD� GHILQLWLYD� MXVWLILFDomR� WHyULFD� QD� GRXWULQD�PDU[LVWD� GR� �GHVDSDUHFLPHQWR� GR� (VWDGR
�� PDV� VHX� SURSyVLWR� LPSOtFLWR�LQLFLDO� p� HGXFDWLYR�� �PROGDU� UHODo}HV� LQWHUSHVVRDLV� DGHTXDGDV��� 0XLWR�SURSRVLWDGDPHQWH� HOHV� HVWmR� ORFDOL]DGRV� QD� YL]LQKDQoD� RX� QR� ORFDO� GH�WUDEDOKR�� )XQFLRQDP� FRP� SHVVRDV� OHLJDV� HOHLWDV� QD� FRPXQLGDGH�� QmR�DFDUUHWDP� TXDOTXHU� FXVWR� SDUD� DV� SDUWHV� H� GHWrP� FRPSHWrQFLD� QmR�H[FOXVLYD�VREUH�FHUWR�Q~PHUR�GH�SHTXHQRV�GHOLWRV�H�OLWtJLRV�GH�SURSULHGDGH��RV� WULEXQDLV� VLWXDGRV� HP� ORFDLV� GH� WUDEDOKR� WUDWDP� SULQFLSDOPHQWH� GH�LQIUDo}HV� GH� GLVFLSOLQD� ODERUDO��� 2V� �WULEXQDLV� GH� FDPDUDGDV
� VRYLpWLFRV� H�E~OJDURV� WDPEpP� SRGHP� VH� PDQLIHVWDU� VREUH� RXWURV� WLSRV� GH� GHPDQGDV�FLYLV�GH�SHTXHQD�PRQWD��VH�DPEDV�DV�SDUWHV�DFHLWDUHP�VXD�FRPSHWrQFLD���'HYLGR�j�VXD�FRPSHWrQFLD�PDLV�DPSOD��WDQWR�FLYLO�TXDQWR�FULPLQDO��H�D�VHX�SRGHU� GH� H[DUDU� YHUHGLWRV� H[HFXWiYHLV� H� LPSRU� XPD� VpULH� GH� PHGLGDV�
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SXQLWLYDV��WDLV�FRPR�PXOWDV��R��WULEXQDO�GH�FDPDUDGDV��VRYLpWLFR�WHP�PDLRU�SRGHU� IRUPDO� TXH� VHX� HTXLYDOHQWH� SRORQrV� TXH� WHP� TXH� FRQWDU�H[FOXVLYDPHQWH�FRP�D�SHUVXDVmR����� (P�QRWD��&$33(//(77,������������DILUPD�TXH��$V� VHQWHQoDV� GRV� WULEXQDLV� GH� FDPDUDGDV� VmR� H[HFXWiYHLV� SHUDQWH� RV�WULEXQDLV�FRPXQV��TXH�YHULILFDP�D�OHJDOLGDGH�GR�SURFHGLPHQWR���� 6e52866,� ����������� PRVWUD� FRPR� HUD� R� HVWDWXWR� GRV� MXt]HV� QR�SHUtRGR�VRYLpWLFR��&RQIRUPH�D�&RQVWLWXLomR�GD�8566�GH���GH�GH]HPEUR�GH�������ODUJDPHQWH�UHIRUPDGD� SHORV� �SULQFtSLRV� IXQGDPHQWDLV�� SURPXOJDGRV� HP� ��� GH�GH]HPEUR�GH�����������HP�SULPHLUD�LQVWkQFLD��SUHVHQoD�GH�MXt]HV�SURILVVLRQDLV����� H� GH� DVVHVVRUHV� SRSXODUHV�� HOHLWRV� SRU� FLQFR� DQRV� �UHYRJDomR� SRVVtYHO�SHOR�HOHLWRUDGR���QmR�QHFHVVDULDPHQWH�FRPSRVWRV�SRU�MXULVWDV�����SULQFtSLR�GD�FROHJLDOLGDGH�GRV�MXt]HV�SDUD�SURIHULU�GHFLV}HV�����SDUD�DV�LQVWkQFLDV�VXSHULRUHV����SUHVHQoD�REULJDWyULD�H�H[FOXVLYD�GH�PDJLVWUDGRV�SURILVVLRQDLV���� ����±�$�-867,d$�'2�3(5Ë2'2�)('(5$7,92�������������
�� &RPR� IHGHUDomR� H�� DLQGD� PDLV�� DLQGD� HP� IDVH� GH� PRGLILFDomR�� D�5~VVLD� PDQWpP� XPD� HVWUXWXUD� MXGLFLiULD� FRPSOH[D� SDUD� R� REVHUYDGRU�HVWUDQJHLUR�� XPD� YH]� TXH� WDQWR� R� 3RGHU� &HQWUDO� TXDQWR� DV� ��� XQLGDGHV�IHGHUDGDV�SRGHP�PDQWHU�HVWUXWXUDV�MXGLFLiULDV�SUySULDV���� 1R� HQWDQWR�� FRQIRUPH� Mi� GLWR�� D� HVWUXWXUD� MXGLFLiULD� UXVVD�PDQWpP�EDVLFDPHQWH�WUrV�UDPRV�GLIHUHQWHV��R�SULPHLUR�WHP�FRPR�yUJmR�Pi[LPR�D�&RUWH� &RQVWLWXFLRQDO� �FRPSHWHQWH� SDUD� DV� TXHVW}HV� GH�FRQVWLWXFLRQDOLGDGH��� R� VHJXQGR� p� HQFDEHoDGR� SHOD� 6XSUHPD� &RUWH��FRPSHWHQWH�FRPR�~OWLPD�LQVWkQFLD�GD�-XVWLoD�FRPXP��FDXVDV�FLYLV��SHQDLV��WUDEDOKLVWDV�H�DGPLQLVWUDWLYDV��H�R�WHUFHLUR�HQFDEHoDGR�SHOD�6XSUHPD�&RUWH�GH�$UELWUDJHP��FRPSHWHQWH�SDUD�DV�FDXVDV�FRPHUFLDLV���� �� $EDL[R� GHVVDV� &RUWHV� IHGHUDLV� H[LVWHP�� UHVSHFWLYDPHQWH�� DV�VHJXLQWHV� &RUWHV� GDV� XQLGDGHV� IHGHUDGDV�� DV� &RUWHV� GH� /HLV�&RQVWLWXFLRQDLV��D�$OWD�&RUWH�H�DV�&RUWHV�0yYHLV�GH�$UELWUDJHP���� $�$OWD�&RUWH�WHP�DEDL[R�GH�VL�D�&RUWH�'LVWULWDO�H�DV�-XVWLoDV�GH�3D]���� (VVH�p�R�TXDGUR�FRPSOHWR�GD�HVWUXWXUD�MXGLFLiULD�UXVVD��VHP�FRQWDU�D�$UELWUDJHP�HVWDWDO�H�D�SULYDGD��SRXFR�UHOHYDQWHV���� &RPR�Mi�GLWR��D�HVWUXWXUD�IHGHUDWLYD�DLQGD�FKHLD�GH�GHVDFHUWRV�HQWUH�R� 3RGHU� &HQWUDO� H� DV� XQLGDGHV� IHGHUDGDV� JHUD� GLVWRUV}HV� H� PXLWDV�GLILFXOGDGHV�SULQFLSDOPHQWH�SDUD�D�FRPSUHHQVmR�GRV�MXULVWDV�HVWUDQJHLURV���� 4XDQWR� j� &RUWH� &RQVWLWXFLRQDO�� 6XSUHPD�&RUWH� H� 6XSUHPD� &RUWH� GH�$UELWUDJHP�DERUGDPR�ODV�UHVSHFWLYDPHQWH�QRV�tWHQV��������������H��������
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�� 2V�RXWURV�FLQFR� WLSRV�GH�7ULEXQDLV�VmR� WUDWDGRV�QHVWH�PHVPR� tWHP��DEDL[R��� 0DULQD�.21,28.+29$��HP�$�*8,'(�72�5866,$1�/(*$/�5(6($5&+��KWWS���ZZZ�OOU[�FRP�IHDWXUHV�UXVVLD�KWP�� GL]� VREUH� RV� -Xt]HV� GH� 3D]��TXH�VmR�D�iUHD�PHQRV�JUDGXDGD�GR�-XGLFLiULR�GDV�FDXVDV�QmR�FRPHUFLDLV�H�QmR� FRQVWLWXFLRQDLV�� -8Ë=(6� '(� 3$=��KWWS���ZZZ�KUR�RUJ�GRFV�UOH[�PLUVXG�KWP�� VmR� MXt]HV� GDV� XQLGDGHV�IHGHUDWLYDV�GD�)HGHUDomR�5XVVD�H�IRUPDP�SDUWH�LQWHJUDQWH�GR�VLVWHPD�GDV�&RUWHV�GH�MXULVGLomR�FRPXP���2�UHVWDEHOHFLPHQWR�GR�LQVWLWXWR�GD�-XVWLoD�GH�3D]�QD�5~VVLD�HP������p�XP�LPSRUWDQWH� SDVVR� QR� GHVHQYROYLPHQWR� GD� UHIRUPD� OHJDO� H� MXGLFLDO� H�FRQWULEXL�SDUD�XPD�SURWHomR�MXGLFLDO�DFHVVtYHO�H�RSHUDQWH�SDUD�RV�FLGDGmRV����,QFXPEHP� DRV� -Xt]HV� GH� 3D]� IXQo}HV� H� REULJDo}HV� LJXDLV� jV� GRV� GHPDLV�MXt]HV� GD� 5~XULD�� H[HUFHU� D� MXVWLoD� REVHUYDQGR� SUHFLVD� H� HVWULWDPHQWH� DV�UHJUDV� FRQVWLWXFLRQDLV�� DV� QRUPDV� JHUDOPHQWH� UHFRQKHFLGDV�� QRUPDV� H�SULQFtSLRV� GH� 'LUHLWR� ,QWHUQDFLRQDO� H� WUDWDGRV� LQWHUQDFLRQDLV� FRQFOXtGRV�FRP�D�)HGHUDomR�5XVVD� � &RQIRUPH� FRQVWD� GR� HQGHUHoR� KWWS���ODGHI�XQLY�SDULV��IU�SDJH�HQF\FOR�VRQRUH�KWPO�� D� 5~VVLD� HVWi� RUJDQL]DQGR� XPD�MXULVGLomR�DGPLQLVWUDWLYD���� $� 5~VVLD� LQJUHVVRX� QR� &RQVHOKR� GD� (XURSD� HP� ������ SDVVDQGR� D�LQWHJUDU�XP�JUXSR�GH�SDtVHV�TXH�WHP�SURFXUDGR�XQLILFDU�VHX�'LUHLWR��GDQGR�rQIDVH� DRV� 'LUHLWRV� +XPDQRV�� MXOJiYHLV� SHOD� &RUWH� (XURSpLD� GH� 'LUHLWRV�+XPDQRV��$�5~VVLD�DGHULX�j�&RQYHQomR�(XURSpLD�GRV�'LUHLWRV�+XPDQRV�HP�������������QHVVD�PHVPD�GDWD�WHQGR�DGHULGR�DRV�3URWRFRORV�Q�V������H����WHQGR�WDPEpP�DGHULGR�DRV�3URWRFRORV�GH�Q�V�������H�����$GHULX�WDPEpP�j�&RQYHQomR�$QWL�WRUWXUD�H�VHXV�3URWRFRORV�GH�Q�V���H����DOpP�GD�VXD�DGHVmR�j� &DUWD� (XURSpLD� GD� $XWRQRPLD� ORFDO�� FRQIRUPH� QRWLFLDGR� QR� VHJXLQWH�HQGHUHoR��KWWS���FSW�FRH�LQW�IU�SUHVVH���������IU�KWP���
� e� XP� GRV� SDtVHV� VLJQDWiULRV� GD� &219(1d2� (8523e,$� '(� $-8'$�0Ò78$� -8',&,È5,$� (0� 0$7e5,$� 3(1$/�� WHQGR� DSUHVHQWDGR� DOJXPDV�UHVHUYDV�HP���GH�QRYHPEUR�GH������� FRQIRUPH�VH�SRGH�YHU�QR�HQGHUHoR�KWWS���ZZZ�FRQVLOLXP�HX�LQW�HMQ�GDWD�YROBE��EB&RQYHQomRBSURWRFROHBDFFRUGV�HQWUDLGHBMXGLFBSHQDOH����UGIU�KWPO��
�� $�8566�IRL�DGPLWLGD�QD�218�HP����GH�RXWXEUR�GH�������$�)HGHUDomR�GD�5~VVLD�HQGRVVRX�R�HVWDWXWR�GH�PHPEUR�GD�8566�QDV�1Do}HV�8QLGDV�HP����GH�GH]HPEUR�GH��������� $�PRGHUQL]DomR� WHP� RFRUULGR� GH� IRUPD� DFHOHUDGD�� FRPR� VH� SRGHUi�YHU�QR�FXUVR�GHVWH�HVWXGR��EHP�DVVLP�WDPEpP�SHOR��� 5(/$7Ï5,2�*(5$/�'$�;�&21)(5Ç1&,$�'$6�&257(6�&2167,78&,21$,6�(8523e,$6���3HWHU�3$&=2/$<���
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$V� &RQVWLWXLo}HV� GH� GHWHUPLQDGRV� DQWLJRV� SDtVHV� VRFLDOLVWDV� HQXQFLDUDP�IRUPDOPHQWH� R� SULQFtSLR� GD� VHSDUDomR� GRV� SRGHUHV� ±� SURYDYHOPHQWH� HP�UHODomR�j�LGHRORJLD�SUHFHGHQWH�TXH�WLQKD�UHMHLWDGR�D�LGpLD�GH�VHSDUDomR�GRV�SRGHUHV�� R� TXH� UHIOHWH� WDPEpP� VXD� YRQWDGH� GH� VH� DGHTXDU� jV� QRUPDV�RFLGHQWDLV� GR� FRQVWLWXFLRQDOLVPR�� $� 5~VVLD� p� XPD� SURYD� HORT�HQWH� QHVVH�VHQWLGR�� (P� YLUWXGH� GD� GRXWULQD� PDU[LVWD�OHQLQLVWD�� WRGRV� RV� SRGHUHV�HVWDYDP�FRQFHQWUDGRV�QDV�PmRV�GRV�VRYLHWHV��(P�������DSyV�D�H[WLQomR�GD�8QLmR� 6RYLpWLFD�� R� SULQFtSLR� GD� VHSDUDomR� GRV� SRGHUHV� IRL� OHPEUDGR� QR�WH[WR� GD� DQWLJD� &RQVWLWXLomR� FRPR� IXQGDPHQWR� GR� QRYR� UHJLPH�FRQVWLWXFLRQDO�� R� TXH� FULRX� XPD� FLVmR� HQWUH� RV� QRYRV� IXQGDPHQWRV�FRQVWLWXFLRQDLV� H� R� DQWLJR� WH[WR�� (P� ������ D� QRYD� &RQVWLWXLomR� GD�)HGHUDomR� 5XVVD� SDVVRX� D� YLJRUDU� OHYDQGR� HP� FRQWD� D� UHSDUWLomR� GH�SRGHUHV�HQWUH�DXWRULGDGHV�OHJLVODWLYDV��H[HFXWLYDV�H�MXGLFLiULDV��OHPEUDQGR�TXH� WDQWR� DV� DXWRULGDGHV� OHJLVODWLYD�� TXDQWR� DV� H[HFXWLYDV� H� MXGLFLiULDV�SDVVDP�D�VHU�LQGHSHQGHQWHV���� �� 2� -RUQDO� GD�5,'(&2� WHP� LQIRUPDGR� VREUH� D� -XVWLoD� UXVVD� FRP��SRU�H[HPSOR��DV�VHJXLQWHV�QRWtFLDV��� 2V�UHVSRQViYHLV�SHOD�&RUWH�6XSUHPD�GD�5~VVLD�HVWmR�FRQYHQFLGRV�GH�TXH�UHHVWUXWXUDomR�GRV�7ULEXQDLV�VHUi�UHDOLGDGH�HP�SRXFR�WHPSR��H�TXH�DV�SHTXHQDV�GLILFXOGDGHV��FRPR�D�DGDSWDomR�GDV�VDODV�GH�DXGLrQFLD��HVWDUmR�VXSHUDGDV�HP�QRYHPEUR��$�PDLRU�SDUWH�GRV�7ULEXQDLV�GH� UHJL}HV�����GRV������ HVWmR� DWXDOPHQWH� WHFQLFDPHQWH� SURQWRV� SDUD� IXQFLRQDU�� 'RV� ����7ULEXQDLV�����Mi�HVWmR�GH�FDUD�QRYD�VHJXQGR�9UHPLD�01�GH����GH�VHWHPEUR��RV�7ULEXQDLV�UXVVRV�IXQFLRQDUmR�HP�SRXFR�WHPSR�GD�PHVPD�IRUPD�TXH�RV�7ULEXQDLV�DPHULFDQRV���KWWS���ZZZ�EGLF�IU�ULGHFR�UG�������KWP�-XVWLFH�� 6HPDQD� GH� ��� GH�VHWHPEUR�GH����������� GHSXWDGRV� GHFLGLUDP� HQFDPLQKDU� XP� UHTXHULPHQWR� j� &RUWH�&RQVWLWXFLRQDO�GD�5~VVLD�SDUD�TXH�HOD�PRGLILTXH�RV�SURFHGLPHQWRV�GR�QRYR�&yGLJR�3HQDO��GR�TXDO�GHWHUPLQDGRV�DUWLJRV�YLRODP�D�&RQVWLWXLomR�UXVVD���KWWS���ZZZ�EGLF�IU�ULGHFR�UG�������KWP�� 6HPDQD� GH� ��� GH� PDLR� GH�������$SUHVHQWDQGR� VHX� UHODWyULR� DQXDO� DR� 3DUODPHQWR�� R� 3URFXUDGRU� *HUDO��9ODGLPLU� 2XVWLQRY�� GHFUHWRX� TXH�� WHQGR� HP� YLVWD� R� GHVHQYROYLPHQWR�FRQVLGHUiYHO� GRV� FULPHV� HFRQ{PLFRV�� DOJXPDV� OHLV� GHYHULDP� VHU� YRWDGDV�VREUH�DV�EDQFDUURWDV�H�RV�GHSyVLWRV�GH� IDOrQFLD��+i���DQRV��R�Q~PHUR�GH�IDOrQFLDV�IUDXGXOHQWDV�PDLV�GR�TXH�WULSOLFRX�H�HVVD�SUiWLFD�VH�WRUQRX�D�YLD�PHQRV�RQHURVD�SDUD�UHGLVWULEXLU�R�FDSLWDO�GR�(VWDGR��HYLWDQGR�DV�OHLV�VREUH�D�SULYDWL]DomR��2V�3URFXUDGRUHV�GR�(VWDGR�GHYHULDP�GRUDYDQWH�VHU�SDUWHV�QRV� SURFHVVRV� GH� IDOrQFLD�� 8PD� OHL� GHYHUi� WDPEpP� VHU� HGLWDGD� FRQWUD� D�FRUUXSomR�GR�(VWDGR���KWWS���ZZZ�EGLF�IU�ULGHFR�UG�������KWP��6HPDQD�GH����PDLR�GH�������(P� ��� GH� PDUoR�� D� &RUWH� 6XSUHPD� GD� 5~VVLD� � UHFRORFRX� HP� YLJRU� ³R�VHJUHGR� PLOLWDU´�� 2V� DWLYLVWDV� GRV� 'LUHLWRV� +XPDQRV� SHQVDP� TXH� HVVD� p�XPD�IRUPD�FRPR�RXWUD�GH�OLPLWDU�D�OLEHUGDGH�GH�H[SUHVVmR��6HUi�HQWmR�IiFLO�DFXVDU�GH�HVSLRQDJHP�MRUQDOLVWDV��DFDGrPLFRV�H�WRGDV�DV�SHVVRDV�TXH�WrP�FRQWDWR�FRP�HVWUDQJHLURV��1mR�VH�SRGH�LPSHGLU�GH�HYRFDU�QHVVD�RFDVLmR�R�SURFHVVR�1LNLWLQH��FDSLWmR�GD�0DULQKD��FRP�DVSLUDo}HV�HFROyJLFDV��DFXVDGR�GH� HVSLRQDJHP� SRU� KDYHU� FR�DVVLQDGR� XP� UHODWyULR� VREUH� D� SROXLomR�QXFOHDU�FDXVDGD�SRU�XP�HGLItFLR�UXVVR�����
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�KWWS���ZZZ�EGLF�IU�ULGHFR�UG�������KWP�-XVWLFH��6HPDQD�GH����GH�PDUoR�GH�������2� 0LQLVWUR� GD� -XVWLoD�� ,RXUL� 7FKDwND�� TXHU� PRGLILFDU� R� &yGLJR� 3HQDO� GD�5~VVLD�SDUD�UHVROYHU�RV�SUREOHPDV�GH�VXSHUSRSXODomR�QDV�SULV}HV�GR�SDtV��2�DUW������GR�&yGLJR�3HQDO�SUHYr�SHQDV�TXH�SRGHP�LU�DWp���DQRV�GH�SULVmR�SRU�XP�VLPSOHV�IXUWR�GH�XP�SDFRWH�GH�EDWDWDV��UHODWyULR�VWUDQD�UX�GH����GH�PDUoR����KWWS���ZZZ�EGLF�IU�ULGHFR�UG�������KWP�-XVWLFH�� 6HPDQD� GH� ��� GH�PDUoR�GH�������$� &RUWH� &RQVWLWXFLRQDO� UHMHLWRX� XP� DUWLJR� GR� QRYR� &yGLJR� -XUtGLFR�� TXH�SHUPLWLD�jV�DXWRULGDGHV�SUHQGHU�TXDOTXHU�VXVSHLWR�HP�GHWHQomR�VXSHULRU�D���� KRUDV�� VHP� GHFLVmR� GH� TXDOTXHU� 7ULEXQDO�� DILUPDP� DV� DJrQFLDV� GH�LPSUHQVD�LQWHUQDFLRQDLV��$�OHJLVODomR�GHYH�HQWUDU�HP�YLJRU�HP����GH�MXOKR�SUy[LPR�� 2� QRYR� &yGLJR� SUHYr� QRWDGDPHQWH� TXH� SURFHVVRV� FRP� MXUDGRV�VHMDP�FRORFDGRV�HP�SUiWLFD�D�SDUWLU�GH����GH� MDQHLUR�GH������H�TXH�VHMD�HVWDEHOHFLGD�XPD�LGDGH�OLPLWH�SDUD�RV�MXt]HV���������KWWS���ZZZ�EGLF�IU�ULGHFR�UG�������KWP�-XVWLFH��6HPDQD�GH����GH�PDUoR�GH�������2� 0LQLVWUR� GD� -XVWLoD�� ,RXUL� 7FKDwND�� VROLFLWRX� XP� HQFRQWUR� FRP� R�3UHVLGHQWH�3RXWLQH�SDUD�GLVFXWLU�VREUH�D�UHGXomR�GDV�SHQDV�GH�SULVmR�SDUD�FULPHV�GH�PHQRU�JUDYLGDGH��$V�SULV}HV�UXVVDV�HVWmR�DWXDOPHQWH�VDWXUDGDV��DILUPD�5,$�1RYRVWL�� $V� FRQGHQDo}HV� j� SULVmR� SRU� VLPSOHV� IXUWRV�SDUHFHP�SHUIHLWDPHQWH� LQMXVWLILFDGDV�H�DJUDYDP�GH� IRUPD� LQTXLHWDQWH�R� IHQ{PHQR�GD�VXSHUSRSXODomR��(P�������RV�Q~PHUR�GH�SHVVRDV�FRQGHQDGDV�SRU�IXUWR�DXPHQWRX� GH� ����� R� TXH� DFDUUHWD� R� Q~PHUR� GH� ������� SUHVRV� D� PDLV��������3RXWLQH� DSURYRX� D� SURSRVLomR� GH� ,RXUL� 7FKDwND� H� VROLFLWRX� GHOH� D�SUHSDUDomR�GH�XP�SURMHWR�GH�OHL�VREUH�R�DVVXQWR���KWWS���ZZZ�EGLF�IU�ULGHFR�UG�������KWP�-XVWLFH��6HPDQD�GH����GH�MDQHLUR�GH�������2� GHSXWDGR� GH� UHJL}HV� UXVVDV�� 9ODGLPLU� /LVVHQNR�� DQXQFLRX� HP� ��� GH�MDQHLUR� TXH� D� &kPDUD� GRV� 'HSXWDGRV� YDL� SURSRU� TXH� DV� SHQDV� GH� SULVmR�SHUSpWXD� VHMDP� DSOLFDGDV� DRV� WUDILFDQWHV� GH� GURJDV�� LQIRUPD� 9UHPLD�1RYRVWHw�� 2� Q~PHUR� GH� GURJDGRV� DXPHQWRX� QD� 5~VVLD� GH� IRUPD�FRQVLGHUiYH��R�TXH�RFDVLRQD�WHQV}HV�VRFLDLV�TXH�VmR�YHUGDGHLUDV�DPHDoDV�SDUD�D�VRFLHGDGH��(P������VRPHQWH�����GDV�SHVVRDV�DFXVDGDV�SRU�WUiILFR�GH�GURJDV�IRUDP�FRQGHQDGDV�jV�SHQDV�GH�SULVmR���������KWWS���ZZZ�EGLF�IU�ULGHFR�UG�������KWP�-XVWLFH��6HPDQD�GH����GH�MDQHLUR�GH�������6HJXQGR� DV� HVWDWtVWLFDV� IRUQHFLGDV� SHOR� 0LQLVWpULR� GD� -XVWLoD� DV� SULV}HV�UXVVDV�DEULJDP�DWXDOPHQWH�XPD�SRSXODomR�GH���������SHVVRDV��GDV�TXDLV��������� FRQGHQDGDV� H� ������� GHWLGRV� SURYLVRULDPHQWH�� LQIRUPD��������,QWHUID[�GH���GH� MDQHLUR��1HVVH�Q~PHUR��HQFRQWUDP�VH��������PHQRUHV�H��������PXOKHUHV����KWWS���ZZZ�EGLF�IU�ULGHFR�UG�������KWP�-XVWLFH�� 6HPDQD� GH� �� GH�MDQHLUR�GH�������(P� ��� GH� QRYHPEUR�� SRU� ���� YRWRV� FRQWUD� ���� D� &kPDUD� GRV� 'HSXWDGRV�YRWRX� HP� VHJXQGR� WXUQR� XP� SURMHWR� GH� OHL� PXLWR� LPSRUWDQWH� VREUH� RV�OLPLWHV� GRV� PDQGDWRV� GRV� MXt]HV� H� R� HVWDEHOHFLPHQWR� GH� SURFHGLPHQWRV�
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DGPLQLVWUDWLYRV�TXH�SHUPLWDP�VXVSHQGHU�HP�XQLGDGHV�VHJXQGR�R�0RVFRX�7LPHV��(VVH�SURMHWR�SUHYr�D�FULDomR�GH�7ULEXQDLV�GR�-~UL��D�SDUWLU�GH�MDQHLUR�GH������HP�WRGRV�RV�7ULEXQDLV�UHJLRQDLV��H�TXH�GHYHUmR�MXOJDU�FULPHV�PDLV�JUDYHV�FRPR�R�KRPLFtGLR�H�R�HVWXSUR��$V�SHVVRDV�DFXVDGDV�GH�DEXVR�RX�GH�URXER�QmR�VHUmR�HOHJtYHLV�SDUD�HVVHV�7ULEXQDLV��2�SURMHWR�SUHYr�LJXDOPHQWH�R� DXPHQWR� GRV� GLUHLWRV� GRV� DGYRJDGRV� H� D� VHSDUDomR� GDV� IXQo}HV� GRV�7ULEXQDLV� H� D� GRV�PHPEURV� GR�0LQLVWpULR� 3~EOLFR��2V� GHSXWDGRV� YRWDUDP�WDPEpP�XPD� UHIRUPD� SURFHVVXDO� QR�QRYR�&yGLJR�3HQDO� TXH� HVWLSXOD� TXH�QLQJXpP� SRGH� DMXL]DU� LQYHVWLJDomR� VHP� D� SHUPLVVmR� GRV� MXt]HV�� ,VVR�UHSUHVHQWD�SDUD� WRGRV�XPD�JDUDQWLD�FRQWUD�HYHQWXDLV�SUHVV}HV�GH�JUXSRV�RX�GH�SHUVRQDOLGDGHV�LQIOXHQWHV���������KWWS���ZZZ�EGLF�IU�ULGHFR�UG�������KWP�-XVWLFH��6HPDQD�GH����GH�QRYHPEUR�GH�������� 9HMD�VH� R� LQIRUPDWLYR� GH� ����������� YHLFXODGR� SHOD� ,QWHUQHW� QR�HQGHUHoR�ZZZ�FRH�LQW�7�)�&RPPXQLFDWLRQ��� $�5()250$�-8',&,È5,$��(0�9,$6�'(�(1&(55$0(172��&RQGX]LGD�SHOR� FKHIH�DGMXQWR�GD�$GPLQLVWUDomR�3UHVLGHQFLDO� UXVVD�'PLWUL�.R]DN�� XPD� GHOHJDomR� GH� SHULWRV� UXVVRV� HP� 'LUHLWR� VH� IH]� SUHVHQWH� QR�&RQVHOKR�GD�(XURSD�QRV�GLDV����GH�MDQHLUR�H����GH�IHYHUHLUR�SDUD�GLVFXWLU�VREUH�D�UHIRUPD�MXGLFLiULD�HP�FXUVR�QD�5~VVLD����(VVD� YLVLWD� ID]� SDUWH� GR� SURJUDPD� GH� FRRSHUDomR� HQWUH� R� &RQVHOKR� GD�(XURSD�H�D�5~VVLD�FRP�YLVWDV�D�UHIRUoDU�R�(VWDGR�GH�'LUHLWR�QHVVH�SDtV��e�D�FRQWLQXDomR� GH� XPD� VpULH� GH� UHXQL}HV� GH� SHULWRV� FRQVDJUDGRV� DR� H[DPH�GRV� SURMHWRV� GH� OHL� TXH� ID]HP� SDUWH� GD� UHIRUPD� GR� VLVWHPD� MXGLFLiULR�� D�VDEHU� R� &yGLJR�GH� 3URFHVVR�3HQDO�� R� &yGLJR�GH� 3URFHVVR�&RPHUFLDO�� D� OHL�VREUH� R� (VWDWXWR� GRV� MXt]HV� H� VREUH� D� 2UGHP� GRV� $GYRJDGRV�� OHLV� VREUH�0HGLDomR�H�3URFHVVR�GH�([HFXomR����$V�UHXQL}HV�GRV�SHULWRV�IRUDP�GHGLFDGDV�DR�H[DPH�GR�SURMHWR�GH�OHL�VREUH�RV� ÏUJmRV� GD� &RPXQLGDGH� -XGLFLiULD� H� R� SURMHWR� GR� &yGLJR� GH� 3URFHVVR�&LYLO�H� VXD�FRQIRUPLGDGH�FRP�DV�QRUPDV�GR�&RQVHOKR�GD�(XURSD�DQWHV�GH�VXD�DSUHVHQWDomR�j�&kPDUD�GRV�'HSXWDGRV����(VVD�UHIRUPD�MXGLFLiULD�Mi�WHP�UHVXOWDGRV�PXLWR�SRVLWLYRV�QD�)HGHUDomR�GD�5~VVLD�XPD�YH]�TXH�R�QRYR�&yGLJR�GH�3URFHVVR�3HQDO�H�DV�HPHQGDV�j� OHL�VREUH�R�(VWDWXWR�GRV�-Xt]HV��D�OHL�VREUH�R�6LVWHPD�-XGLFLiULR�H�DTXHOD�VREUH�D�&RUWH� &RQVWLWXFLRQDO� Mi� IRUDP�DGRWDGRV��2V�RXWURV�SURMHWRV�GH� OHL�HVWmR�HP�DQGDPHQWR�QD�&kPDUD�GRV�'HSXWDGRV��Mi�HP�IDVH�DGLDQWDGD����2�SURJUDPD�GH�FRRSHUDomR�SURVVHJXLUi�FRP�UHXQL}HV�VREUH�RV�WUDEDOKRV�GD�&RPLVVmR� SUHVLGLGD� SRU� 'PLWUL� .R]DN� VREUH� D� GLYLVmR� GH� FRPSHWrQFLDV�HQWUH� RV� GLIHUHQWHV� QtYHLV� GH� SRGHUHV� IHGHUDLV�� UHJLRQDLV� H� ORFDLV� GD�)HGHUDomR�GD�5~VVLD���$� PLVVmR� FRQILDGD� SHOR� SUHVLGHQWH� 3XWLQ� D� HVVD� &RPLVVmR� DWHQGH� j�SURJUDPDomR� GR� &RQVHOKR� GD� (XURSD� GH� LQFUHPHQWDU� D� WUDQVSDUrQFLD� GH�WRGRV� RV� QtYHLV� GH� SRGHUHV� S~EOLFRV�� GH� IDYRUHFHU� R� DFHVVR� GRV� FLGDGmRV�DRV�VHUYLoRV�S~EOLFRV�H�GHVHQYROYHU�RV�GLUHLWRV�GRV�FLGDGmRV�QHVVDV�iUHDV����
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2V�SULPHLURV�UHVXOWDGRV�GHVVD�FRRSHUDomR�VHUmR�DQXQFLDGRV�SRU�RFDVLmR�GD�&RQIHUrQFLD�TXH�RFRUUHUi�HP�6mR�3HWHVEXUJR�HP����H����GH�DEULO�SUy[LPRV�VREUH�HVVH�WHPD������ $SHVDU� GH� Mi� XOWUDSDVVDGDV� DV� LQIRUPDo}HV� GHVVH� QRWLFLiULR�� Yr�VH�TXH�QD�pSRFD�HP�TXH� IRL�YHLFXODGR�� Mi�HVWDYD�HP�YLJRU�R�QRYR�&yGLJR�GH�3URFHVVR� 3HQDO�� R� QRYR� (VWDWXWR� GRV� -Xt]HV�� D� PRGLILFDomR� j� OHL� VREUH� R�6LVWHPD� -XGLFLiULR� H� D� OHJLVODomR� VREUH� D� &RUWH� &RQVWLWXFLRQDO�� HQTXDQWR�TXH� HVWDYDP� HP� WUDPLWDomR� R� QRYR� &yGLJR� GH� 3URFHVVR� &LYLO� H� D� /HL� GH�2UJDQL]DomR�GD�&RPXQLGDGH�-XGLFLiULD��e�GH�VH�UHVVDOWDU�TXH�R�QRYR�&yGLJR�GR�7UDEDOKR�IRL�HGLWDGR�HP�������R�&yGLJR�GH�3URFHVVR�3HQDO�HP������H�R�&yGLJR� 3HQDO� HP� ����� �TXH� HQWURX� HP� YLJRU� HP� ������������� WHQGR�RFRUULGR�D�UHIRUPD�GR�-XGLFLiULR�DLQGD�HP���������� 2� Q~PHUR� GH� MXt]HV� QD� 5~VVLD� p� GH� ������� PDLV� RX� PHQRV�� GH�UHSUHVHQWDQWHV� GR� 0LQLVWpULR� 3~EOLFR� GH� ������� PDLV� RX� PHQRV� H� GH�IXQFLRQiULRV�GD�iUHD�GH�LQYHVWLJDomR�FULPLQDO�GH����������� 5HJUD� JHUDO�� RV� MXt]HV� VmR� HOHLWRV� YLWDOLFLDPHQWH�� WrP� LPXQLGDGH�WRWDO��VHXV�YHQFLPHQWRV�VmR�UHGX]LGRV�PDV�DFXPXODP�PXLWDV�PRUGRPLDV����� $� UHJUD� GD� PDJLVWUDWXUD� p� D� GD� FROHJLDOLGDGH�� RILFLDQGR� XP� MXL]�WRJDGR�DR�ODGR�GH�GRLV�MXt]HV�OHLJRV���� 1R�WRWDO�H[LVWHP�SRU�YROWD�GH�������7ULEXQDLV�QD�5~VVLD��Dt�HVWDQGR�LQFOXtGRV� RV� IHGHUDLV�� RV�GDV� XQLGDGHV� GD� )HGHUDomR� H� DWp�RV�PXQLFLSDLV��VHQGR�GLItFLO� UHODFLRQi�ORV�GH�IRUPD�PDLV�FODUD�� OHYDGR�HP�FRQWD�R�IDWR�GH�TXH�D�)HGHUDomR�VH�DSUHVHQWD�DLQGD�XP�WDQWR�FRPSOLFDGD�SDUD�RV�SUySULRV�JRYHUQDQWHV� GR� SDtV� H� PXLWR� PDLV� VHUi� SDUD� TXH� SRVVD� FRPSUHHQGr�OD�TXDOTXHU�HVWUDQJHLUR����� 5HDOL]DGD� D� ���� &21)(5Ç1&,$� '26� 0,1,67526� '$� -867,d$�(8523(86�� HP� ��� H� ������������ VRE� D� pJLGH� GR� &RQVHOKR� GD� (XURSD��UHXQLGR� HP� 0RVFRX�� DGRWDUDP�VH� DOJXPDV� QRUPDV� D� VHUHP� DSOLFDGDV� D�WRGRV�RV�SDtVHV�DGHUHQWHV��GHQWUH�RV�TXDLV�D�5~VVLD��UHODFLRQDGDV�FRP�RV�VHJXLQWHV�WHPDV��SUD]R�UD]RiYHO�SDUD�D�WUDPLWDomR�GRV�SURFHVVRV��GLUHLWR�D�XP�SURFHVVR�MXVWR��PHOKRUD�GR�VLVWHPD�MXGLFLiULR��WHPDV�UHODFLRQDGRV�FRP�R� SURFHVVR� GH� H[HFXomR�� H� RILFLDLV� GH� MXVWLoD�� FRQIRUPH� VH� SRGH� YHU� QR�HQGHUHoR�KWWS���ZZZ�XLKM�FRP�IU��DFWXDOLWHV�LQGH[�KWPO����� $V� GXDV� QRWtFLDV� DEDL[R�PRVWUDP� UHFHQWHV� FRQTXLVWDV�GR� -XGLFLiULR�UXVVR��FRQWUDULDQGR�R�TXH�GHWHUPLQDGRV�DQDOLVWDV�HVWUDQJHLURV�WrP�IDODGR��VHQGR� XPD�GHODV� VREUH�R� DXPHQWR� GRV� YHQFLPHQWRV�GRV�PDJLVWUDGRV�H� D�RXWUD� VREUH� D� DSURYDomR� GH� WUrV� OHLV� H[WUHPDPHQWH� LPSRUWDQWHV�� QHVWH�~OWLPR�FDVR�DFDEDQGR�SRU�SUHYDOHFHU�D�SURSRVWD�GRV�MXt]HV��FRP�DSRLR�GRV�GHSXWDGRV��VDLQGR�YHQFLGR�QHVVD�³EDWDOKD´�R�SUySULR�.UHPOLQ����� 2�MRUQDO�,]YHVWLD�GH������������QRWLFLRX�R��� $80(172�'26�9(1&,0(1726�'26�-8Ë=(6��2V� YHQFLPHQWRV� GRV� MXt]HV� VHUmR� DXPHQWDGRV� SRU� HWDSDV� QR� FXUVR� GRV�FLQFR� SUy[LPRV�DQRV�DWp�DWLQJLU� HP������D�TXDQWLD�GH�������� UXEORV�SRU�PrV��(VVH�DXPHQWR�HVWi�SUHYLVWR�QR�SURJUDPD�IHGHUDO�GH�GHVHQYROYLPHQWR�
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GR�VLVWHPD�MXGLFLiULR�HQWUH������H�������DGRWDGR�SHOR�JRYHUQR�HP����GH�QRYHPEUR�GH�������(VVHV�DXPHQWRV�DWLQJLUmR�RV�MXt]HV�GD�6XSUHPD�&RUWH��GD� $OWD� &RUWH� GH� $UELWUDJHP� H� GD� &RUWH� &RQVWLWXFLRQDO� H� EHP� DVVLP� RV��������MXt]HV�GRV�7ULEXQDLV�GH�'LUHLWR�&RPXP��RV�������MXt]HV�GDV�&RUWHV�GH�$UELWUDJHP�H�RV�������MXt]HV�GH�SD]��R�TXH�SHUPLWLUi�DWLQJLU�R�QtYHO�GRV�YHQFLPHQWRV�GD�pSRFD�DQWHULRU�j�FULVH��RX�VHMD��������GyODUHV�SRU�PrV��8P�SULPHLUR�SDVVR�HP�GLUHomR�D�HVVH�REMHWLYR�IRL�FRQFHGLGR�SHOD�DVVLQDWXUD�GH�XP�GHFUHWR�SUHVLGHQFLDO�TXH�SUHYr�R�DXPHQWR�GRV�YHQFLPHQWRV�GRV�MXt]HV�HP�����QR�FXUVR�GR�SUHVHQWH�DQR��³(VVH�DXPHQWR�p�XP�GRV�DVSHFWRV�PDLV�LPSRUWDQWHV� GR� SURJUDPD� SRUTXH� SHUPLWH� JDUDQWLU� D� LQGHSHGrQFLD� GRV�MXt]HV´� DILUPRX� R� GLUHWRU� JHUDO� GR� 'HSDUWDPHQWR� GH� -XVWLoD� GD� &RUWH�6XSUHPD� GD� )HGHUDomR� GD� 5~VVLD�� $OH[DQGUH� *RXVHY�� (OH� OHPEUD� TXH�DWXDOPHQWH� RV� YHQFLPHQWRV�PpGLRV� GH� XP� MXL]� GH� QtYHO� ORFDO� p� GH� ������UXEORV��HQTXDQWR�TXH�RV�YHQFLPHQWRV�GH�XP�MXL]�UHJLRQDO�JLUD�SRU�YROWD�GH�������D�������UXEORV����2� SURJUDPD� SUHYr� LJXDOPHQWH� R� DXPHQWR� GR� Q~PHUR� GH� MXt]HV�� ³$�TXDQWLGDGH�GRV�SURFHVVRV�FLYLV��SHQDLV�H�DGPLQLVWUDWLYRV�DXPHQWD�D�FDGD�DQR�� R� TXH� SURYD� D� FRQILDQoD� GD� SRSXODomR� QR� MXGLFLiULR´� VXEOLQKD�$OH[DQGUH�*RXVHY��1HVWH�DQR�����QRYRV�MXt]HV�VHUmR�LPSRVVDGRV��(P������������� QRYRV� FDUJRV� GHYHUmR� VHU� FULDGRV� SDUD� RV� 7ULEXQDLV� GH� 'LUHLWR�&RPXP������ 2�MRUQDO�.RPPHUVDQW�GH������������QRWLFLRX��� $�5()250$�'$�-867,d$��(P����GH�QRYHPEUR��RV�'HSXWDGRV�DGRWDUDP�QR�WHUFHLUR�H�~OWLPR�WXUQR�DV�HPHQGDV� j� OHL� TXH� WUDWD� GR� (VWDWXWR� GRV� -Xt]HV�� R� 6LVWHPD� -XGLFLiULR� H� D�&RUWH�&RQVWLWXFLRQDO����$� UHIRUPD�SUHVLGHQFLDO� GD� -XVWLoD�HVWi�GHILQLWLYDPHQWH� LQLFLDGD��1R� FXUVR�GRV� GRLV� ~OWLPRV� PHVHV�� R� DGMXQWR� GR� UHVSRQViYHO� SHOD� $GPLQLVWUDomR�3UHVLGHQFLDO�� 'PLWUL� .2=$.�� HQFDUUHJDGR� GH� FRRUGHQDU� HVVD� UHIRUPD�� R�FRPLWr� SDUODPHQWDU� UHVSRQViYHO� SHORV� DVVXQWRV� GD� -XVWLoD� H� RV� MXt]HV�IL]HUDP�XP�DFRUGR��&RP�HIHLWR��R�&RPLWr�3DUODPHQWDU�VXVWHQWDYD�D�SRVLomR�GRV� MXt]HV� HP� GHVDFRUGR� FRP� GHWHUPLQDGRV� SRQWRV� GD� UHIRUPD� TXH�OHVDYDP� VHXV� LQWHUHVVHV� WDQWR� TXH� 'PLWUL� .2=$.� DPHDoDYD� FRQYHQFHU� D�PLQRULD�SDUODPHQWDU�H�FRQWUDULDU�R�SDUHFHU�GR�&RPLWr��7RGDYLD��QD�SULPHLUD�WHQWDWLYD�DV�HPHQGDV�SURSRVWDV�SHOR�.UHPOLQ�QmR�REWLYHUDP�R�Q~PHUR�GH�YRWRV� QHFHVViULRV�� (QWUHWDQWR�� DSyV� XP� QRYR� SHUtRGR� GH� FRQVXOWDV� XP�FRPSURPLVVR� IRL� ILQDOPHQWH� IHLWR� H� DV� WUrV� OHLV� IRUDP� YRWDGDV� FRP� XP�Q~PHUR� UHFRUGH� GH� YRWRV�� $V� QRYDV� OHLV� HVWDEHOHFHP� TXH� GRUDYDQWH� R�3UHVLGHQWH� H� R� YLFH�SUHVLGHQWH� GDV� DOWDV� LQVWkQFLDV� GD� -XVWLoD� VHUmR�QRPHDGRV�SDUD�XP�PDQGDWR�GH���DQRV��2�PHVPR�DFRQWHFHUi�FRP�UHODomR�DRV�SUHVLGHQWHV�H�YLFH�SUHVLGHQWHV�GDV�&RUWHV�GDV�UHJL}HV�H�5HS~EOLFDV��2�PHVPR�PDJLVWUDGR�SRGHUi�RFXSDU�R�FDUJR�HP�GRLV�PDQGDWRV�VXFHVVLYRV��R�SURMHWR�SURSRVWR� SHOR�.UHPOLQ� SUHWHQGLD� OLPLWDU� HVVD� GXUDomR�D�XP�~QLFR�PDQGDWR���$�LGDGH�OLPLWH�GRV�MXt]HV�GD�&RUWH�&RQVWLWXFLRQDO�VHUi�IL[DGD�HP����DQRV��D�GRV�MXt]HV�GD�&RUWH�6XSUHPD��GD�&RUWH�GH�$UELWUDJHP�H�GH�WRGDV�DV�&RUWHV�GH�-XVWLoD�ILFD�IL[DGD�HP����DQRV��(P�FDVR�GH�YLRODomR�GDV�OHLV�RV�MXt]HV� �FRP� H[FHomR� GDTXHOHV� GD� &RUWH� &RQVWLWXFLRQDO�� SRGHUmR� VHU�SHQDOL]DGRV� H� DWp� YHU� UHWLUDGDV� VXDV� SUHUURJDWLYDV�� 3URFHGLPHQWRV�FULPLQDLV� SRGHUmR� VHU� DMXL]DGRV� FRQWUD� RV� MXt]HV� IHGHUDLV� VRPHQWH� SRU�
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LQLFLDWLYD� GR� SURFXUDGRU� JHUDO� FRP� EDVH� HP� DXWRUL]DomR� GR� &ROpJLR� GH�0DJLVWUDGRV��FRPSRVWR�SRU�WUrV�MXt]HV�JUDGXDGRV�H�DSURYDomR�GR�&RQVHOKR�GD�0DJLVWUDWXUD������ $��UHIRUPD�MXUtGLFD�H�MXGLFLiULD��HVWi�VHQGR�LPSOHPHQWDGD�QD�5~VVLD�SULQFLSDOPHQWH�JUDoDV�D�XP�JUDQGH�HPSUpVWLPR�DSURYDGR�HP����GH�MXQKR�GH������SHOR�%DQFR�0XQGLDO�QR�YDORU�GH�86����PLOK}HV��FRQIRUPH�VH�Yr�HP�KWWS���ZZZ��ZRUOGEDQN�RUJ�OHJDO�SXEOLFDWLRQV�LQLWLDWLYHV)LQDO)UHQFK�SGI���������%DQFR�,QWHUQDFLRQDO�SDUD�5HFRQVWUXomR�H�R�'HVHQYROYLPHQWR�%DQFR�0XQGLDO�� )('(5$d2�'$�5Ò66,$�3URMHWR�GH�5HIRUPD�-XUtGLFD��(PSUpVWLPR� Q�� �����58� DSURYDGR� HP� ��� GH� MXQKR� GH� ����� SDUD� XP�PRQWDQWH�GH�86'������PLOK}HV��HTXLYDOHQWH����(VVH�SURMHWR�YLVD�JOREDOPHQWH�PHOKRUDU�D�SHUIRUPDQFH�GR�VLVWHPD�MXUtGLFR�GD�5~VVLD�QRV�GRPtQLRV�TXH�VmR�LQGLVSHQViYHLV�DR�ERP�IXQFLRQDPHQWR�GDV�LQVWLWXLo}HV�GR�PHUFDGR����&RQFUHWDPHQWH��WUDWD�VH�GH�PHOKRUDU�D�TXDOLGDGH�GD�HODERUDomR�GRV�WH[WRV�GH� OHL� HFRQ{PLFD�� GHFUHWRV�� H� UHJXODPHQWRV�� DX[LOLDU� R� *RYHUQR� UXVVR� D�FRQFHEHU� XPD� FODVVLILFDomR� DGHTXDGD� GRV� WH[WRV� GH� OHL� �LQFOXVLYH� QD� VXD�YHUVmR�HOHWU{QLFD���H�HQFRQWUDU�R�PHLR�TXH�FRQYpP�GH�FRGLILFDU�DV�OHLV�GD�5~VVLD����(QWUH� RV� RXWURV� REMHWLYRV� GR� SURMHWR�� FLWDPRV� D� LQWURGXomR� GH� QRYRV�PpWRGRV� H� QRYRV� PDWHULDLV� GLGiWLFRV� QR� VLVWHPD� GH� HQVLQR� GR� 'LUHLWR�� D�SULRULGDGH�HVWDQGR�VREUH�D� LQWHQVLILFDomR�GH�WURFDV�GH�H[SHULrQFLDV�HQWUH�MXULVWDV�H�SUiWLFRV�GR�'LUHLWR��D�PHOKRUD�GD�IRUPDomR�GRV�SURIHVVRUHV��H�D�RIHUWD� GH� IRUPDomR� MXGLFLiULD� GD�PHOKRU� TXDOLGDGH�SDUD�DV� MXULVGLo}HV�GH�'LUHLWR�FRPXP�H�GRV�7ULEXQDLV�GH�$UELWUDJHP���2�SURMHWR�FRPSUHHQGH�TXDWUR�FRPSRQHQWHV� LQWHUGHSHQGHQWHV��D�� UHGDomR�GH�WH[WRV�GH�OHL��E��FROHWD�H�GLYXOJDomR�GH�LQIRUPDo}HV�MXUtGLFDV��F��HQVLQR�MXUtGLFR�� LQFOXVLYH�DWUDYpV�GH�HGXFDomR�GR�S~EOLFR�H�G�� UHIRUPD� MXGLFLiULD�SUHYHQGR�QRWDGDPHQWH�DSRLR�DRV�PHFDQLVPRV�H[WUDMXGLFLDLV�GH�VROXomR�GH�OLWtJLRV����� 9DOH�D�SHQD�FRQKHFHU�DOJXPD�FRLVD��QR�SRUWXJXrV�GH�3RUWXJDO��VREUH�D�UHFpP�DSURYDGD�OHL�GH�LQIRUPDWL]DomR�GR�SURFHVVR�HOHLWRUDO�QD�5~VVLD��������������������5Ò66,$��3$5/$0(172��/(,��6,67(0$��(/(,d®(6���'80$�'(�(67$'2�92728�/(,�'(�(6&587Ë1,2�(/(,725$/�$8720$7,=$'2��026&292�� ��� GH� 'H]HPEUR�� �&RUUHVSRQGHQWH� GD� 5,$� �1RYRVWL�� 9LNWRULD�3ULNKRGNR����$�&kPDUD�%DL[D�GR�3DUODPHQWR�UXVVR�DSURYRX�HP�YRWDomR�ILQDO�R�SURMHFWR�OHL��6REUH�R�6LVWHPD�$XWRPDWL]DGR�GH�(VFUXWtQLR�(OHLWRUDO���&RP�����YRWRV�QHFHVViULRV�� D� IDYRU� GR� GRFXPHQWR� YRWDUDP� ���� GHSXWDGRV�� WHQGR� ���YRWDGR�FRQWUD���$R�DSUHVHQWDU�R�SURMHFWR�OHL�DRV�GHSXWDGRV��R�PHPEUR�GD�&RPLVVmR�SDUD�D�5HIRUPD�,QVWLWXFLRQDO��9DOHUL�.ULXNRY��DVVLQDORX�TXH�R�SUHVHQWH�GRFXPHQWR�
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YLVD� HOHYDU� DV� JDUDQWLDV� GRV� GLUHLWRV� HOHLWRUDLV�� DV� OLEHUGDGHV� GH�SDUWLFLSDomR�HP�UHIHUHQGRV�H�SOHELVFLWRV��R�QtYHO�GH�DFHVVR�j�LQIRUPDomR���3DUD�R�SUHVLGHQWH�GD�&RPLVVmR�&HQWUDO�(OHLWRUDO��&&(��GD�5~VVLD��$OHNVDQGU�9HFKQLDNRY�� R� VLVWHPD� YLVD� H[FOXLU� SRU� FRPSOHWR� D� SRVVLELOLGDGH� GD�IDOVLILFDomR� GRV� UHVXOWDGRV� GR� VXIUiJLR� DWUDYpV� GXP� VLVWHPD� VHJXUR� H�WUDQVSDUHQWH�GH�SURFHVVDPHQWR�GH�GDGRV��$�OHL�H[FOXL�D�OLJDomR�GR�VLVWHPD�LQIRUPDWL]DGR� GH� HVFUXWtQLR� j� ,QWHUQHW� H� D� RXWUDV� UHGHV� GH� LQIRUPDomR��$OpP�GLVVR��D� OHL�HVWDEHOHFH�D�LQGHSHQGrQFLD�GHVWH�VLVWHPD�HP�UHODomR�jV�DXWRULGDGHV�ORFDLV���7UDWD�VH� GH� XP� VLVWHPD� DXWRPDWL]DGR� HVFDORQDGR�� LQWHJUDGR� SHORV�PHLRV�GH� LQIRUPiWLFRV�j�GLVSRVLomR�GD�&RPLVVmR�&HQWUDO�(OHLWRUDO��GDV�FRPLVV}HV�HOHLWRUDLV� QDV� XQLGDGHV� WHUULWRULDLV� GD� )HGHUDomR� 5XVVD�� GDV� FRPLVV}HV�HOHLWRUDLV�WHUULWRULDLV���$V� IXQo}HV� GR� QRYR� VLVWHPD� LQFOXHP� D� UHFROKD�� SURFHVVDPHQWR��DUPD]HQDPHQWR�H�D�GLYXOJDomR�GRV�GDGRV����� e�GH�VH�OHPEUDU�D�DWXDomR�GD�5866,$1�$&$'(0<�2)�-867,&(�QHVVH�SURFHVVR� GH� PRGHUQL]DomR�� D� TXDO� SRGH� VHU� FRQWDWDGD� LQFOXVLYH� SHOR�HQGHUHoR�HOHWU{QLFR��UOD#FLW\OLQH�UX��� 6e52866,� ����������� PRVWUD� D� VLWXDomR� GRV� MXt]HV� QD� 5~VVLD� GR�SHUtRGR�IHGHUDWLYR��$SyV�D�OHL�GH����GH�MXQKR�GH�������RV�MXt]HV����VmR�QRPHDGRV�YLWDOLFLDPHQWH�DSyV�FRQFXUVR���� EHQHILFLDP�VH� GD� LQYLRODELOLGDGH�� TXH� VH� H[WHQGH� j� VXD� SHVVRD� H� VHXV�EHQV��&RQIRUPH�D�FRQVWLWXLomR�GH����GH�GH]HPEUR�GH�������RV�MXt]HV����UHFHEHP�XPD�IRUPDomR�MXUtGLFD�GH�DOWR�QLYHO���� VmR� LQGHSHQGHQWHV� GR� SRGHU� SROtWLFR� �QmR� SHUWHQFHP� D� XP� SDUWLGR�SROtWLFR��H�VmR�LQDPRYtYHLV��$� OHL� RUJkQLFD� GH� ��� GH� GH]HPEUR� GH� ����� UHYRJD� R� SULQFtSLR� GH�UHFUXWDPHQWR� SRU� FRQFXUVR�� QRPHDomR� GRV� MXt]HV� SHOR� 3UHVLGHQWH� GD�)HGHUDomR� GD� 5~VVLD� VRE� SURSRVLomR� GD� &RUWH� 6XSUHPD� �SULQFtSLR� GD�FRRSWDomR����� $VVLP�� RV� MXt]HV� UXVVRV� DWXDLV� VmR� LQGLFDGRV� SHOD� &RUWH�6XSUHPD� H�QRPHDGRV�SHOR�3UHVLGHQWH�GD�)HGHUDomR�UXVVD���� ������±�$�&257(�&2167,78&,21$/�
��� *$5&,$��������',=��8PD�FRUWH�GH�MXVWLoD�QDTXHOH�SDtV�QmR�SRGH�QXOLILFDU�XPD�QRUPD�DSRGDQGR�D�GH�LQFRQVWLWXFLRQDO��GHVVH�PRGR��R�-XGLFLiULR�QmR�WHP�TXDOTXHU�IXQomR�GH�SURPRYHU� UHYLVmR� MXGLFLDO� �³MXGLFLDO� UHYLHZ´��� H[LVWLQGR� DSHQDV� XPD�H[FHomR��HP������IRL�FULDGD�D�&RUWH�&RQVWLWXFLRQDO�GD�5~VVLD��D�TXDO�HVWi�LQYHVWLGD�GR�SRGHU�GH�SURPRYHU�D�UHYLVmR�FRQVWLWXFLRQDO��RX�VHMD��HOD�SRGH��SRU� PHLR� GH� PRomR� DSUHVHQWDGD� SRU� XPD� RUJDQL]DomR� JRYHUQDPHQWDO��VXVSHQGHU� XPD� QRUPD� RX� XP� DWR� GR� ([HFXWLYR� UHSXWDGR� FRPR�LQFRQVWLWXFLRQDO��RX�GDU�D�VXD�LQWHUSUHWDomR�j�OX]�GD�&RQVWLWXLomR��e�WDPEpP�IL[DGR� TXH�� HP� TXDOTXHU� FDVR� HP� TXH� XPD� DOHJDomR� GH�LQFRQVWLWXFLRQDOLGDGH�FRQWUD�XPD�QRUPD�RX�XP�DWR�IRU�VXVFLWDGD�QR�FXUVR�
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GH�XP�SURFHVVR�SHUDQWH�DV�FRUWHV�UHJXODUHV��WDO�TXHVWmR�p�DXWRPDWLFDPHQWH�UHPHWLGD�DR�H[DPH�GD�&RUWH�&RQVWLWXFLRQDO���1R�$SrQGLFH�Q����HQFRQWUD�VH�D�/(,�&2167,78&,21$/�)('(5$/�'$�&257(�&2167,78&,21$/�'$�)('(5$d2�'$�5Ò66,$���
(P� KWWS���ZZZ�FRQVHLO�FRQVWLWXWLRQQHO�IU�FDKLHUV�FFF��FFF�OHVD�KWP� VH�
DFKD�R�H[FHOHQWH�WH[WR��� $�&257(�&2167,78&,21$/�'$�)('(5$d2�'$�5Ò66,$�$SUHVHQWDomR�GD�&RUWH��0LFKHO�/(6$*(���$� &RUWH� &RQVWLWXFLRQDO� GD� 5~VVLD�� TXH� WLQKD� FRPHoDGR� D� IXQFLRQDU� HP�QRYHPEUR�GH������VRE�D�SUHVLGrQFLD�GH�9DOHU\�=RUNLQH��LQWHUURPSHX�VXDV�DWLYLGDGHV� GH� RXWXEUR� GH� ����� D� IHYHUHLUR� GH� ����� H� UHWRPRX� VXDV�DWLYLGDGHV�HP�PDUoR�GH�������VRE�D�SUHVLGrQFLD�GH�9ODGLPLU�7RXPDQRY���'HVGH�������D�&RUWH�MXOJRX�SRU�YROWD�GH����SURFHVVRV�H�UHMHLWRX�SRU�YROWD�GH�����UHTXHULPHQWRV��GRV�TXDLV����UHODWLYRV�D�UHTXHULPHQWRV�GR�6HQDGR�RX� GD� &kPDUD� GRV� 'HSXWDGRV�� $WXDOPHQWH� ��� SURFHGLPHQWRV� HVWmR� HP�WUDPLWDomR� H� ���HP�H[DPH�SUHOLPLQDU�� GRV�TXDLV� D�PHWDGH�� FRQIRUPH�VyL�DFRQWHFHU��VHUmR�MXOJDGRV��������'R�&RPLWr�GH�VXSHUYLVmR�FRQVWLWXFLRQDO�GD�8566�j�&RUWH�FRQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��'H� LQtFLR�� D� QtYHO� GH� 8566�� XP� FRPLWr� GH� VXSHUYLVmR� FRQVWLWXFLRQDO�SUHVLGLGR� SRU� 6HUJXHL� $OH[HLHY�� IXQFLRQRX� GH� ����� DWp� D� GLVVROXomR� GD�8566�HP�GH]HPEUR�GH�������2�SURMHWR�GH�FULDU�XPD�&RUWH�FRQVWLWXFLRQDO�GD� 8566� IRL� IRUPXODGR�� QRWDGDPHQWH� QR� SURMHWR� GH� WUDWDGR� GH� 8QLmR�DSUHVHQWDGR� HP� QRYHPEUR� GH� ������ TXDQGR� GDV� GLVFXVV}HV� UHODWLYDV� j�UHQRYDomR�GR�IHGHUDOLVPR�VRYLpWLFR��PDV�TXH�QmR�WHYH�VXFHVVR�DR�QtYHO�GD�8566����(P� FRQWUDSDUWLGD�� HVVH� SURMHWR� IRL� DSURYDGR� QD�5~VVLD�� TXDQGR� HOD� DLQGD�HUD�D�5HS~EOLFD�6RFLDOLVWD�)HGHUDWLYD�6RYLpWLFD�GD�5~VVLD��56)65����$�UHYLVmR�FRQVWLWXFLRQDO�GH����GH�RXWXEUR�GH������GD�56)65�GH������KDYLD�LQWURGX]LGR��QRV�PROGHV�GR�&RPLWr�GH�VXSHUYLVmR�FRQVWLWXFLRQDO�GD�8566��XP�&RPLWr�GH�VXSHUYLVmR�FRQVWLWXFLRQDO�GD�56)65�GH����PHPEURV��HOHLWRV�SRU� ��� DQRV�� $QWHV�PHVPR� TXH� WHQKD� VLGR� SRVVtYHO� VXD� FRQFUHWL]DomR�� D�UHYLVmR� FRQVWLWXFLRQDO� GH� ��� GH� GH]HPEUR� GH� ����� FULRX� D� &RUWH�&RQVWLWXFLRQDO� GD� 56)65�� FXMDV� DWULEXLo}HV� H� UHJUDV� GH� IXQFLRQDPHQWR�IRUDP�GHILQLGDV�SHOD� OHL� GD�56)65�VREUH�D�&RUWH�&RQVWLWXFLRQDO��DSURYDGD�SHOD� &kPDUD� GRV� 'HSXWDGRV� HP� ��� GH� MXOKR� GH� ������ 2� &RQJUHVVR�� HP�RXWXEUR� GH� ������ HOHJHX� ��� GRV� ��� PHPEURV� SUHYLVWRV� H� D� &RUWH� S{GH�FRPHoDU�D�IXQFLRQDU�QR�ILP�GH���������$SHVDU� GD� VXD� GHQRPLQDomR� GH� &RUWH� &RQVWLWXFLRQDO�� � D� QRYD� LQVWkQFLD�FULDGD� SHUPDQHFHX� PXLWR� PDLV� XP� yUJmR� GH� VXSHUYLVmR� GD�FRQVWLWXFLRQDOLGDGH��QRV�PROGHV�GR�0LQLVWpULR�3~EOLFR�TXH�HUD�R�yUJmR�GH�VXSHUYLVmR� GD� OHJDOLGDGH�� H� QmR� XPD� MXULVGLomR�� (OD� SRGLD� DJLU� GH� RItFLR��)RUD�GR�FRQWUROH�GD�FRQVWLWXFLRQDOLGDGH�GRV�DWRV�QRUPDWLYRV�H�GRV�WUDWDGRV�
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LQWHUQDFLRQDLV� H� GR� FRQWUROH� GD� FRQVWLWXFLRQDOLGDGH� ³GD� SUiWLFD� GD�DSOLFDomR� GR� 'LUHLWR´�� RX� VHMD�� GRV� DWRV� QRUPDWLYRV� D� UHTXHULPHQWR� GRV�FLGDGmRV�� HOD� HVWDYD� LQFXPELGD� LJXDOPHQWH� GH� HPLWLU� SDUHFHU� VREUH� D�FRQIRUPLGDGH�j�&RQVWLWXLomR�56)65�GRV�³DWRV�H�GHFLV}HV´�GR�SUHVLGHQWH�GD�56)65� H� RXWUDV� DXWRULGDGHV� HVWDWDLV�� TXDQGR� D� LQFRQVWLWXFLRQDOLGDGH�GHVVHV� DWRV� H� GHFLV}HV�HUD�PRWLYR� GH� VXD�GHVWLWXLomR�RX�TXHVWLRQDPHQWR�VREUH�VXD�UHVSRQVDELOLGDGH��$OpP�GLVVR��FDGD�DQR�HOD�GHYLD�HQFDPLQKDU�DR�6RYLHWH�6XSUHPR�GD�56)65�XPD�PHQVDJHP�VREUH�³R�HVWDGR�GD�OHJDOLGDGH�FRQVWLWXFLRQDO�QD�)HGHUDomR�GD�5~VVLD´����'H�MDQHLUR�GH������D�RXWXEUR�GH�������D�&RUWH�&RQVWLWXFLRQDO�SURIHULX����DFyUGmRV� � �� ��� D� WtWXOR� GH� FRQWUROH� GD� FRQVWLWXFLRQDOLGDGH� GH� DWRV�QRUPDWLYRV�H���GH�FRQWUROH�GD�FRQVWLWXFLRQDOLGDGH�GD�SUiWLFD�GD�DSOLFDomR�GR�'LUHLWR��DOpP�GH�WUrV�GHFLV}HV����$SHVDU�GD�GLVSRVLomR�GD�OHL�VREUH�D�&RUWH�&RQVWLWXFLRQDO�VHJXQGR�D�TXDO�³D�&RUWH� &RQVWLWXFLRQDO� GD� 56)65� QmR� H[DPLQD� TXHVW}HV� SROtWLFDV� �DUW�� ��� ������D�&RUWH�&RQVWLWXFLRQDO�VH�YLX�GLUHWDPHQWH�LPSOLFDGD�QR�FRQIOLWR�HQWUH�D�&kPDUD� GRV� 'HSXWDGRV� H� R� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD�� 2V� GRLV�SDUHFHUHV� TXH� HOD� HPLWLX� HP� PDUoR� GH� ����� H� HP� VHWHPEUR� GH� �����DFDUUHWDUDP� ILQDOPHQWH� D� VXVSHQVmR� GH� VXD� DWLYLGDGH�� (P� VHWHPEUR�RXWXEUR�GH�������R�FRQIOLWR�RS{V��GH�XP�ODGR��D�&kPDUD�GRV�'HSXWDGRV�H���MXt]HV� GD� &RUWH� H�� GR� RXWUR�� R� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� H� RV�RXWURV���MXt]HV��3DUD�HYLWDU�R�ULVFR�GH�GLVVROXomR�GD�&RUWH��R�3UHVLGHQWH��9��=RUNLQH� SUHIHULX� SHGLU� GHPLVVmR� GD� SUHVLGrQFLD� H� WRUQDU�VH� VLPSOHV�PHPEUR�GD�&RUWH������$�FRPSRVLomR�GD�&RUWH�����$�IRUPD�H�DV�FRQGLo}HV�GH�QRPHDomR����$� &RQVWLWXLomR� GH� ��� GH� GH]HPEUR� GH� �����PRGLILFRX� D� FRPSHWrQFLD� GD�&RUWH� H� IH]� SDVVDU� GH� ��� SDUD� ��� R� Q~PHUR� GH� VHXV� PHPEURV�� WHQGR�PDQWLGR� QRV� VHXV� FDUJRV� RV� ��� MXt]HV� HOHLWRV� HP� RXWXEUR� GH� ������ )RL�QHFHVViULR� DJXDUGDU� D� HGLomR� GD� OHL� FRQVWLWXFLRQDO� VREUH� D� &RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�GH����GH�MXOKR�GH�������D�HOHLomR�GH���MXt]HV�H�WDPEpP�D�GR�3UHVLGHQWH�GD�&RUWH�SDUD�TXH�HOD�SXGHVVH�UHWRPDU�VXDV�DWLYLGDGHV����2V���QRYRV� MXt]HV��QHFHVViULRV�SDUD�DOFDQoDU�R�Q~PHUR�GH���� IL[DGR�SHOD�FRQVWLWXLomR��IRUDP�HOHLWRV��FRQIRUPH�D�QRYD�FRQVWLWXLomR��SHOR�6HQDGR�VRE�SURSRVLomR�GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��HP�YiULR�HVFUXWtQLRV�GH�RXWXEUR�GH������D�IHYHUHLUR�GH�������4XDQGR�HOD�ILFRX�FRPSOHWD��HOHJHX�j�SUHVLGrQFLD� XP� GRV� �� QRYRV� MXt]HV�� 9�� 7RXPDQRY�� H� D� &RUWH� FRPHoRX� D�IXQFLRQDU�DVVLP�HP�PDUoR�GH�������DSyV����PHVHV�GH�LQWHUUXSomR���$�OHL�GH����GH�MXOKR�GH������IL[DYD��FRPR�FRQGLo}HV�SDUD�SRGHU�VHU�HOHLWR�MXL]� D�GH� WHU� HQWUH� ���H����DQRV�QR�GLD�GD�HOHLomR�H�DQWLJXLGDGH�GH�SHOR�PHQRV� ��� DQRV� HP� DOJXPD� SURILVVmR� MXUtGLFD�� )L[DYD� D� LGDGH� GD�DSRVHQWDGRULD� DRV� ��� DQRV�� $� OHL� GH� ��� GH� MXOKR� GH� ����� VXSULPLX� D�H[LJrQFLD� GD� LGDGH� Pi[LPD� GH� ��� DQRV�� 3DVVRX� D� H[LJLU� XPD� IRUPDomR�MXUtGLFD� VXSHULRU�� ³XPD� UHSXWDomR� LOLEDGD� H� DOWD� TXDOLILFDomR� UHFRQKHFLGD�QR�GRPtQLR�GR�'LUHLWR´�H�SDVVRX�SDUD����DQRV�D�H[LJrQFLD�GH�DQWLJXLGDGH�HP�DOJXPD�SURILVVmR�MXUtGLFD���
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����$�GXUDomR�GR�PDQGDWR�QD�&RUWH��4XDQGR�HUD�DSOLFiYHO�D�OHL�GH����GH�MXOKR�GH�������D�GXUDomR�GR�PDQGDWR�QD� &RUWH� &RQVWLWXFLRQDO� HUD� LOLPLWDGD� �DUWLJR� ���� D� OHL� GH� ��� GH� MXOKR� GH������ OLPLWRX�D����DQRV�QmR�UHQRYiYHLV�D�GXUDomR�GR�PDQGDWR�GRV� MXt]HV��0DV� HVVH� ~OWLPR� OLPLWH� VRPHQWH� GL]� UHVSHLWR� DRV� MXt]HV� QRPHDGRV� SHOR�6HQDGR��3DUD�RV����MXt]HV�HOHLWRV�SHOD�&kPDUD�GRV�'HSXWDGRV�HP�RXWXEUR�GH� ����� DSOLFD�VH� D� GLVSRVLomR� GR� 7tWXOR� ,,� ³GLVSRVLo}HV� ILQDLV� H�WUDQVLWyULDV´�GD�&RQVWLWXLomR��TXH�HVWDEHOHFH�TXH�DSyV�D�HQWUDGD�HP�YLJRU�GD� &RQVWLWXLomR�� RV� MXt]HV� GH� WRGRV� RV� WULEXQDLV� GD� )HGHUDomR� GD� 5~VVLD�FRQVHUYDP� VXDV� DWULEXLo}HV� DWp� R� WpUPLQR� GR� PDQGDWR� SDUD� R� TXDO� HOHV�IRUDP� HOHLWRV´�� R� TXH�� SDUD� RV� MXt]HV� GD� &RUWH� &RQVWLWXFLRQDO� HOHLWRV� HP�RXWXEUR� GH� ����� VLJQLILFD� TXH� HOHV� SHUPDQHFHUmR� QR� FDUJR� DWp� ��� DQRV��TXDOTXHU�TXH�WHQKD�VLGR�VXD�LGDGH�QR�PRPHQWR�GD�HOHLomR���������&RPSHWrQFLDV��$V� FRPSHWrQFLDV� MXULVGLFLRQDLV� GD� &RUWH� &RQVWLWXFLRQDO� VmR� IL[DGDV� SHOR�DUWLJR�����GD�&RQVWLWXLomR��FRPSOHWDGR�SHOD�FRQVWLWXFLRQDO�IHGHUDO�GH����GH�MXOKR�GH������VREUH�D�&RUWH�&RQVWLWXFLRQDO��GD�)HGHUDomR�GD�5~VVLD����2�DUWLJR�����SUHYr���iUHDV�GH�FRPSHWrQFLD�H�R�DUWLJR�����DFUHVFHQWD�OKH�D�LQLFLDWLYD� GD� OHL�� 3RGH�VH� FODVVLILFi�ORV�HP�GXDV� FDWHJRULDV�� HP� IXQomR�GH�VXD�LPSRUWkQFLD�H�GD�IUHT�rQFLD�GR�VHX�H[HUFtFLR�QD�DWLYLGDGH�GD�&RUWH�����$V�SULQFLSDLV�FRPSHWrQFLDV�����2�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�GRV�DWRV�MXUtGLFRV�D�UHTXHULPHQWR�GDV�DXWRULGDGHV�S~EOLFDV���&RPR�PXLWDV�&RUWHV�FRQVWLWXFLRQDLV�GRV�QRYRV�SDtVHV�GR�/HVWH�(XURSHX��D�&RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� p� FRPSHWHQWH� SDUD� MXOJDU� D�FRQVWLWXFLRQDOLGDGH� QmR� Vy� GDV� OHLV�PDV� WDPEpP�GRV� DWRV� UHJXODPHQWDUH�GR�SRGHU�H[HFXWLYR��(�FRPR�D�5~VVLD�p�XP�(VWDGR�)HGHUDO��VXD�FRPSHWrQFLD�GL]�UHVSHLWR�QmR�VRPHQWH�DRV�DWRV�GDV�DXWRULGDGHV�IHGHUDLV��PDV�WDPEpP�RV�GDV�DXWRULGDGHV�GDV�XQLGDGHV�GD�IHGHUDomR��QRUPDOPHQWH�GHQRPLQDGRV�SHOD�&RQVWLWXLomR��VXMHWV�GH�OD�)pGpUDWLRQ����2V�DWRV��$� &RQVWLWXLomR� DWULEXL� j� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� R�FRQWUROH�GD�FRQVWLWXFLRQDOLGDGH�GH�TXDWUR�FDWHJRULDV�GH�DWRV�MXUtGLFRV�����DWRV�GRV�yUJmRV�IHGHUDLV��OHLV�IHGHUDLV��DWRV�QRUPDWLYRV�GR�SUHVLGHQWH�GD�)HGHUDomR� GD� 5~VVLD�� DWRV� QRUPDWLYRV� GR� 6HQDGR�� DWRV� QRUPDWLYRV� GD�&kPDUD�GRV�'HSXWDGRV��DWRV�QRUPDWLYRV�GR�3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD�5~VVLD�� ��� DWRV�GRV� yUJmRV�GDV� XQLGDGHV� GD�)HGHUDomR�� � FRQVWLWXLo}HV�GDV�5HS~EOLFDV�H��HVWDWXWRV�GDV�UHJL}HV��OHLV�H�RXWURV�DWRV�QRUPDWLYRV�GDV�XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD� DGRWDGRV� SDUD� TXHVW}HV� UHOHYDQWHV� GD�FRPSHWrQFLD�GRV�yUJmRV�GR�SRGHU�GH�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H�GD�FRPSHWrQFLD� FRQMXQWD� GRV� yUJmRV� GR� SRGHU� GH� (VWDGR� GD� )HGHUDomR� GD�5~VVLD� H� GRV� yUJmRV� GR� SRGHU� GH� (VWDGR� GDV� XQLGDGHV� GD� )HGHUDomR� GD�5~VVLD�����DFRUGRV��QD�HVWUXWXUD�GR�VLVWHPD�IHGHUDO��$�&RUWH�p�FRPSHWHQWH�SDUD� DSUHFLDU� D� FRQVWLWXFLRQDOLGDGH� GH� GRLV� WLSRV� GH� DFRUGRV�� DFRUGRV�
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³YHUWLFDLV´�HQWUH�RV�yUJmRV�GR�SRGHU�GH�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H�RV�yUJmRV�GR�SRGHU�GH�(VWDGR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD�H�DFRUGRV�³KRUL]RQWDLV´� HQWUH� RV� yUJmRV� GR� SRGHU� GH� (VWDGR� GDV� XQLGDGHV� GD�)HGHUDomR� GD� 5~VVLD�� ��� WUDWDGRV� LQWHUQDFLRQDLV� GD� )HGHUDomR� GD� 5~VVLD�TXH�DLQGD�QmR�HQWUDUDP�HP�YLJRU���2�UHTXHULPHQWR���$�&RUWH�&RQVWLWXFLRQDO�SRGH�VHU�DFLRQDGD�SRU�����3UHVLGHQWH�GD�)HGHUDomR�GD� 5~VVLD�� 3ULPHLUR� 0LQLVWUR� GD� )HGHUDomR� GD� 5~VVLD�� ��� 6HQDGR� GD�)HGHUDomR��&kPDUD�GRV�'HSXWDGRV��XP�TXLQWR�GRV�PHPEURV�GR�6HQDGR�RX�GRV�'HSXWDGRV� GD�&kPDUD�GRV�'HSXWDGRV�� ���yUJmRV� GR�SRGHU� OHJLVODWLYR�RX�H[HFXWLYR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD�� ����&RUWH�6XSUHPD�GD�)HGHUDomR� GD� 5~VVLD�� &RUWH� 6XSHULRU� GH� $UELWUDJHP� GD� )HGHUDomR� GD�5~VVLD�������2�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�GRV��DWRV�MXUtGLFRV�D�UHTXHULPHQWR�GRV�FLGDGmR���2V� FLGDGmRV� H� RV� WULEXQDLV� SRGHP� DFLRQDU� D� &RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR�GD�5~VVLD�FRP�TXHVWLRQDPHQWRV�UHODWLYRV�j�YLRODomR�GRV�GLUHLWRV�H� OLEHUGDGHV� FRQVWLWXFLRQDLV� GRV� FLGDGmRV�� $� &RUWH� YHULILFD�� HQWmR�� D�FRQVWLWXFLRQDOLGDGH� GD� OHL� DSOLFDGD� RX� DSOLFiYHO�� �DUW�� ���� �� �� GH� OD�&RQVWLWXLomR�������$�,QWHUSUHWDomR�GLUHWD�GD�&RQVWLWXLomR��$�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�LQWHUSUHWD�D�FRQVWLWXLomR�GD�)HGHUDomR� GD� 5~VVLD�� 2� GLUHLWR� GH� DFLRQi�OD� p� PDLV� UHGX]LGR� TXH� SDUD� D�YHULILFDomR�GD�FRQVWLWXFLRQDOLGDGH�GRV�DWRV�MXUtGLFRV��(OD�SRGH�VHU�DFLRQDGD�SRU�����3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD� 5~VVLD�� ��� 6HQDGR�� &kPDUD� GRV� 'HSXWDGRV�� ��� yUJmRV� GR� SRGHU�OHJLVODWLYR� GDV� XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD�� �DUW�� ���� �� �� GD�&RQVWLWXLomR��������$V�RXWUDV�DWULEXLo}HV������$�VROXomR�GRV�FRQIOLWRV�GH�FRPSHWrQFLD�QR�VLVWHPD�IHGHUDO��$R�ODGR�GD�YHULILFDomR�GD�FRQVWLWXFLRQDOLGDGH�GRV�DWRV�MXUtGLFRV�SUHYLVWD�QR�DUWLJR� ���� �� �� GD� &RQVWLWXLomR�� R� DUWLJR� ���� �� �� FRQILD� j� &RUWH�&RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� D� VROXomR� GRV� FRQIOLWRV� GH�FRPSHWrQFLD� TXH� SRGHP� VXUJLU� HP� WUrV� QtYHLV�� ��� QR� QtYHO� ³KRUL]RQWDO´�IHGHUDO��HQWUH�RV�yUJmRV�IHGHUDLV�GR�SRGHU�GH�(VWDGR������QR�QtYHO���YHUWLFDO����HQWUH�RV�yUJmRV�GR�SRGHU�GH�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H�RV�yUJmRV�GR� SRGHU� GH� (VWDGR� GDV� XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD�� ��� QR� QtYHO� ��KRUL]RQWDO� �� UHJLRQDO�� HQWUH�RV�yUJmRV�VXSHULRUHV�GH�(VWDGR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD���2�DUWLJR����GD�&RQVWLWXLomR�SHUPLWH�DR�SUHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�XWLOL]DU�VH� GH� SURFHGLPHQWRV� GH� FRQFLOLDomR� SDUD� VROXFLRQDU� OLWtJLRV� GDV�FDWHJRULDV���H����$�OHL�FRQVWLWXFLRQDO�VREUH�D�&RUWH�&RQVWLWXFLRQDO�FRQFHGH�R�GLUHLWR�GH�DomR�D�XPD�GDV�SDUWHV�GR� OLWtJLR�EHP�DVVLP�DR�3UHVLGHQWH�GD�
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)HGHUDomR�GD�5~VVLD�HP�FDVR�GH� IUDFDVVR�GR�SURFHGLPHQWR�GH�FRQFLOLDomR�SUHYLVWR�QR�DUWLJR����GD�&RQVWLWXLomR���0DLV� GH� XPD� GH]HQD� GH� DFRUGRV� �� YHUWLFDLV� �� IRUDP� DVVLQDGRV� GHVGH�IHYHUHLUR� GH� ������ PDV� QHQKXP� IRL� GHIHULGR� j� &RUWH�� $� &RUWH� QmR� IRL�DFLRQDGD�SRU�GHVDFRUGRV�HQWUH�DXWRULGDGHV�S~EOLFDV�D�WtWXOR�GH�FRQIOLWR�GH�FRPSHWrQFLD�� PDV� VLP� D� SURSyVLWR� GH� DWRV� MXUtGLFRV� SURYRFDGRUHV� GH�TXHVW}HV�GH�FRPSHWrQFLD���FI��LQIUD����-XULVSUXGrQFLD����$OJXQV�GHVVHV�DFRUGRV�GmR�FRPSHWrQFLD�j�&RUWH�&RQVWLWXFLRDO�GD�)HGHUDomR�GD�5~VVLD�SDUD�VROXFLRQDU�GHVDFHUWRV�UHODWLYRV�j�VXD�LQWHUSUHWDomR������2�FRQWUROH�GD�UHJXODULGDGH�GR�SURFHGLPHQWR�GH�DFXVDomR�DR�3UHVLGHQWH��$� &RQVWLWXLomR� H[LJH� SDUHFHU� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD�5~VVLD� VREUH� D� UHJXODULGDGH� GR� SURFHGLPHQWR� GH� DFXVDomR� DR� 3UHVLGHQWH��DUW�� ��� GD� &RQVWLWXLomR��� 2� 3UHVLGHQWH� GD� )HGHUDomR�GD�5~VVLD� SRGH� VHU�GHVWLWXtGR� SHOR� 6HQDGR�� FRP� EDVH� QD� DSUHVHQWDomR� SHOD� &kPDUD� GRV�'HSXWDGRV� GH� DFXVDomR� GH� DOWD� WUDLomR� RX� FRPHWLPHQWR� GH� DOJXPD� RXWUD�LQIUDomR� JUDYH�� FRQILUPDGD� SHOR� SDUHFHU� GD� &RUWH� 6XSUHPD� TXDQWR� j�H[LVWrQFLD�GRV�FULWpULRV�GD�LQIUDomR�QRV�DWRV�GR�3UHVLGHQWH��DUW�������0DV�D�&RUWH�&RQVWLWXFLRQDO�YHOD�SHOD�UHJXODULGDGH�GR�SURFHGLPHQWR�GH�DFXVDomR��(OD�p�DFLRQDGD�SHOR�6HQDGR��DUW������������$�LQLFLDWLYD�GH�OHL�VREUH�TXHVW}HV�GH�FRPSHWrQFLD�GD�&RUWH��2� DUWLJR� ���� GD� &RQVWLWXLomR� FRQFHGH� D� LQLFLDWLYD� OHJLVODWLYD� jV� WUrV�MXULVGLo}HV�VXSUHPDV��&RUWH�&RQVWLWXFLRQDO��&RUWH�VXSUHPD��&RUWH�6XSHULRU�GH�$UELWUDJHP�� ³� QDV� TXHVW}HV� GH� VXD� FRPSHWrQFLD´�� $� OHL� FRQVWLWXFLRQDO�IHGHUDO�VREUH�D�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�GH����GH�MXQKR�GH� ����� IRL� DGRWDGD� FRP� EDVH� QR� SURMHWR� DSUHVHQWDGR� j� &kPDUD� GRV�'HSXWDGRV�HP����GH�DEULO�GH������SHOR�YLFH�SUHVLGHQWH� LQWHULQR�GD�&RUWH�1�9LWURXN������0RGDOLGDGHV�GH�RUJDQL]DomR�H�GH�IXQFLRQDPHQWR���$�&RUWH�RILFLD�HP�DXGLrQFLD�SOHQiULD�RX�HP�&kPDUD���2V� MXt]HV� VH� UHSDUWHP�� SRU� VRUWHLR�� HP� GXDV� &kPDUDV�� FRPSUHHQGHQGR�UHVSHFWLYDPHQWH����MXt]HV�H���MXt]HV��FXMD�FRPSRVLomR�GHYH�VHU�PRGLILFDGD�SHOR�PHQRV�GH�WUrV�HP�WUrV�DQRV��$V�&kPDUDV�VmR�SUHVLGLGDV�SRU�FDGD�MXL]�FRP�UHYHVDPHQWR���1D�DXGLrQFLD�SOHQiULD�GHFLGH�DV�TXHVW}HV�PDLV�LPSRUWDQWHV��FRQIRUPLGDGH�j� &RQVWLWXLomR� GD� )HGHUDomR� GDV� &RQVWLWXLo}HV� GDV� 5HS~EOLFDV� H� GRV�(VWDWXWRV� GDV� UHJL}HV�� LQWHUSUHWDomR� GD� &RQVWLWXLomR�� REVHUYkQFLD� GR�SURFHGLPHQWR�GD�DFXVDomR�DR�3UHVLGHQWH�� LQLFLDWLYD� OHJLVODWLYD��HOHLomR�GR�3UHVLGHQWH�� GR� YLFH�SUHVLGHQWH� H� GR� VHFUHWiULR�� YRWDomR� GR� UHJLPHQWR�LQWHUQR�� IL[DomR� GD� RUGHP� GH� H[DPH� GRV� SURFHVVRV� H� UHSDUWLomR� GRV�SURFHVVRV�HQWUH�DV�&kPDUDV������$V�DXGLrQFLDV�VmR�S~EOLFDV�H�R�SURFHVVR�p�FRQWUDGLWyULR��$V�SDUWHV�VmR�����DXWRUHV�� yUJmRV� RX� SHVVRDV� DXWRUDV� GR� SURFHGLPHQWR�� � ��� yUJmRV� RX�IXQFLRQiULRV� TXH� SUDWLFDUDP� RX� DVVLQDUDP� R� DWR� FXMD� FRQVWLWXFLRQDOLGDGH�
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IRL� VXEPHWLGD� j� YHULILFDomR�� ��� yUJmRV� GR� (VWDGR� FXMD� FRPSHWrQFLD� p�FRQWHVWDGD��$�&RUWH�SRGH�VRFRUUHU�VH�GR�SDUHFHU�GH�SHULWRV����$� &RUWH� VH� SURQXQFLD� VREUH� D� SRVVLELOLGDGH� MXUtGLFD� GRV� UHTXHULPHQWRV��'HFLGH� SHOD� UHMHLomR� RX� SHOR� H[DPH� GR�PpULWR�� $� GHFLVmR� p� WRPDGD� SHOD�PDLRULD� GRV� SUHVHQWHV�� VDOYR� QR� TXH� GL]� UHVSHLWR� j� LQWHUSUHWDomR� GD�&RQVWLWXLomR��SDUD�D�TXDO�D�OHL�FRQVWLWXFLRQDO�VREUH�D�&RUWH�H[LJH�D�PDLRULD�GH�GRLV�WHUoRV�GR�Q~PHUR�WRWDO�GRV�MXt]HV�������2V�MXt]HV�TXH�QmR�HVWmR�GH�DFRUGR�FRP�D�GHFLVmR�SRGHP�UHGLJLU�R�YRWR�HP�VHSDUDGR��TXH�p�SXEOLFDGR�FRP�D�GHFLVmR������-XULVSUXGrQFLD��(P�SRXFR�PDLV�GH�XP�DQR��D�&RUWH�FRQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�WURX[H� SDUD� HVWDEHOHFLPHQWR� GR� (VWDGR� GH� 'LUHLWR� QD� 5~VVLD� XPD� GXSOD�FRQWULEXLomR�� WDQWR� SDUD� D� UHJXODomR� GR� IXQFLRQDPHQWR� GRV� SRGHUHV�S~EOLFRV�IHGHUDLV�EHP�FRPR�UHJLRQDLV��TXDQWR�SDUD�D�SURWHomR�GRV�GLUHLWRV�GRV�FLGDGmRV������$V�UHJUDV�GH�IXQFLRQDPHQWR�GRV�SRGHUHV�S~EOLFRV�IHGHUDLV�H�UHJLRQDLV���������2V�SRGHUHV�IHGHUDLV��$� &RUWH� &RQVWLWXFLRQDO� IL[RX� DV� UHJUDV� TXH� VH� LPS}H� jV� DXWRULGDGHV�IHGHUDLV��)RL�IHLWD�GH�LQtFLR�SHOD�LQWHUSUHWDomR��TXH�OKH�IRL�VROLFLWDGD��VREUH�YiULRV�DUWLJRV�GD�&RQVWLWXLomR��(P�PDWpULD�GH�UHYLVmR�FRQVWLWXFLRQDO��IL[RX�R� SURFHGLPHQWR� GH� UHYLVmR� GRV� GLIHUHQWHV� FDStWXORV� GD� &RQVWLWXLomR� H� R�SURFHGLPHQWR�GH�DFUpVFLPR�QD�&RQVWLWXLomR�GH�QRYRV�QRPHV�GH�5HS~EOLFDV�TXDQGR� WDLV� QRPHV� IRUDP� PXGDGRV�� 1D� iUHD� GR� SURFHVVR� OHJLVODWLYR��HVWDEHOHFHX� RV� SUD]RV� SHUWLQHQWHV� DR� 6HQDGR� SDUD� H[DPLQDU� DV� OHLV�DGRWDGDV� SHOD� &kPDUD� GRV� 'HSXWDGRV�� UHJUDV� GH� FiOFXOR� GD� PDLRULD� GR�SDUODPHQWR�� GHILQLQGR�OKH� DV� QRo}HV� GH� ³Q~PHUR� WRWDO� GH� 'HSXWDGRV� j�&kPDUD� GRV� GHSXWDGRV� H� PHPEURV� GR� 6HQDGR´�� H� UHJUDV� UHODWLYDV� j�UHPHVVD�GDV�OHLV�DR�3UHVLGHQWH�IL[DQGR�D�QRomR�GH�³OHL�DGRWDGD´�����7HYH� RFDVLmR� LJXDOPHQWH�� D� UHTXHULPHQWR� GR� 3UHVLGHQWH� GD� )HGHUDomR�GD�5~VVLD� 'GH� HVWDEHOHFHU� DV� UHJUDV� UHODWLYDV� i� LQYLRODELOLGDGH� SDUODPHQWDU�YHULILFDQGR�OKH�D�FRQVWLWXFLRQDOLGDGH�GR�HVWDWXWR�GRV�GHSXWDGRV���4XDQGR� D� &RUWH� &RQVWLWXFLRQDO� GH� ����������� TXH� SRGLD� DJLU� GH� RItFLR��SURQXQFLDQGR�VH�YiULDV�YH]HV�VREUH�DWRV�GR�3UHVLGHQWH��HOD�QmR�S{GH�ID]r�OR�D�QmR�VHU�GXDV�YH]HV��1HVVHV�GRLV�FDVRV�HOD�GHX�XP�IXQGDPHQWR�MXUtGLFR�DRV� GHFUHWRV� FRQWHVWDGRV� GR� 3UHVLGHQWH�� UHFRQKHFHQGR�OKH� R� GLUHLWR�� D�WtWXOR�SURYLVyULR��GH�SUHHQFKHU�DV�ODFXQDV�GD�OHJLVODomR�DJXDUGDQGR�TXH�R�OHJLVODGRU�R�IL]HVVH���&RP� � D� GLIHUHQoD� GD� &RUWH� GH� ����������� TXH� VH� HQJDMRX� HP� WRGRV� RV�FRQIOLWRV� SROtWLFRV� PDLRUHV�� RX� TXH� WRPRX� D� LQLFLDWLYD�� D� &RUWH�&RQVWLWXFLRQDO�VRXEH�HYLWDU�DV�DUPDGLOKDV�QDV�TXDLV�HOD�LULD�FDLU�HP�UD]mR�GD�QDWXUH]D�GRV�SURFHVVRV�TXH�OKH�HUDP�VXEPHWLGRV����1R� SULPHLUR� SURFHVVR�� IRL�OKH� VROLFLWDGR� YHULILFDU� D� FRQVWLWXFLRQDOLGDGH�GR�GHFUHWR�GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�GH����GH�QRYHPEUR�GH������
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H� GD� SRUWDULD� GR� 3ULPHLUR� 0LQLVWUR� GR� PHVPR� GLD� GHFLGLQGR� SHOD�LQWHUYHQomR�PLOLWDU�QD�&KHFKrQLD��(P�YH]�GH�XWLOL]DUHP�LPHGLDWDPHQWH�RV�PHLRV� SROtWLFRV� j� VXD� GLVSRVLomR� �YRWR� GH� PRomR� GH� FHQVXUD� FRQWUD� R�3ULPHLUR�0LQLVWUR�UHVSRQViYHO�SHOR�LQtFLR�GDV�RSHUDo}HV�PLOLWDUHV��FULWLFD�RV�3UHVLGHQWHV� GDV� GXDV� &kPDUDV� HP� VXDV� TXDOLGDGHV� GH� PHPEURV� GR�&RQVHOKR� GH� 6HJXUDQoD�� TXH�GHFLGLX�SHOD� LQWHUYHQomR�DUPDGD�� DGRomR�GH�XPD� OHL� TXH� GHILQLVVH� DV� FRQGLo}HV� GD� LQWHUYHQomR� DUPDGD� � H� RXWUD� OHL�GHILQLQGR� DV� FRPSHWrQFLDV� GR� &RQVHOKR� GH� 6HJXUDQoD�� D� $VVHPEOpLD�)HGHUDO�WHQWRX��DOJXQV�PHVHV�PDLV�WDUGH��WUDQVIHULU�D�UHVSRQVDELOLGDGH�GD�FHQVXUD� DRV� DWRV� GR� 3UHVLGHQWH� H� GR� 3ULPHLUR� 0LQLVWUR� j� &RUWH�&RQVWLWXFLRQDO� VRE� R� DUJXPHQWR� GH� YHULILFDomR� GD� FRQVWLWXFLRQDOLGDGH�GHVVHV�DWRV���$�&RUWH��FRP�MXVWD�UD]mR��UHFRQKHFHX�R�GLUHLWR�GR�3UHVLGHQWH�GH�UHFRUUHU�jV�IRUoDV�DUPDGDV�HP�FDVR�GH�FLUFXQVWkQFLDV�H[FHSFLRQDLV�PDV�WUDQVIHULX�DR�OHJLVODGRU� D� UHVSRQVDELOLGDGH� GD� LQVXILFLrQFLD� QD� 5~VVLD� GH� XPD� EDVH�OHJLVODWLYD� TXH� GHILQLVVH� RV� GLUHLWRV� H� REULJDo}HV� GR� 3UHVLGHQWH�� $� &RUWH�FRQYLGRX�R�OHJLVODGRU�D�DGRWDU�OHLV�IL[DQGR�D�iUHD�GH�DomR�GR�3UHVLGHQWH�HP�FDVR� GH� FLUFXQVWkQFLDV� H[FHSFLRQDLV�� 'D� PHVPD� IRUPD�� RV� 'HSXWDGRV�SURFXUDUDP� ID]HU�D�&RUWH� VROXFLRQDU�RV�GHOLFDGRV�SUREOHPDV��SHOD�HOHLomR�GRV�GHSXWDGRV�GD�FkPDUD�GRV�'HSXWDGRV��UHSDUWLomR�GH�FDGHLUDV�HQWUH�DV�FLUFXQVFULo}HV� FRP� UHSUHVHQWDomR� SURSRUFLRQDO� H� FLUFXQVFULo}HV� SHOR�VLVWHPD�PDMRULWiULR� H�� SDUD� R� 6HQDGR�� GH� VHX�PRGR�GH� IRUPDomR��1HVVHV�GRLV�FDVRV��D�&RUWH�&RQVWLWXFLRQDO�VH�RPLWLX�������2V�SRGHUHV�UHJLRQDLV��3RU�RFDVLmR�GH�FRQIOLWRV�HQWUH�DV�$VVHPEOpLDV�H�RV�H[HFXWLYRV�UHJLRQDLV�D�&RUWH� &RQVWLWXFLRQDO� WHYH� D� RSRUWXQLGDGH� GH� VH� SURQXQFLDU� VREUH� D�FRQVWLWXFLRQDOLGDGH� GH� YiULRV� DWRV� MXUtGLFRV� UHJLRQDLV�� &HQVXURX� YiULDV�GLVSRVLo}HV� GRV� HVWDWXWRV� QR� WHUULWyULR� GH� $OWDL� H� GD� UHJLmR� GH� 7FKLWD��WUDWDQGR�VH�GD�5HS~EOLFD�FKRXYDTXH��FRQGHQRX��HP�QRPH�GR�SULQFtSLR�GD�LJXDOGDGH��D�PRGLILFDomR�HP�WUDPLWDomR�GD�OHL�VREUH�HOHLomR�GR�&RQVHOKR�GH�(VWDGR� �$VVHPEOpLD� OHJLVODWLYD� GD� 5HS~EOLFD�� QR� TXH� GL]� UHVSHLWR� DR�TXRUXP� QHFHVViULR� SDUD� D� YDOLGDGH� GD� HOHLomR�� � $FLRQDGD� SHOD� &RUWH�6XSUHPD�GD�5HS~EOLFD�GR�%DFKNRUWRVWmR��GR�DUWLJR����GD�OHL�VREUH�D�HOHLomR�GRV� GHSXWDGRV� j�$VVHPEOpLD�GH� (VWDGR� IL[DQGR� DV� FRQGLo}HV� GH� UHJLVWURV�GRV�FDQGLGDWRV��D�&RUWH��GHFLGLQGR��DSHVDU�GD�DXVrQFLD�GRV�UHSUHVHQWDQWHV�GD� $VVHPEOpLD� GH� (VWDGR�� IH]� UHVSHLWDU� DV� H[LJrQFLDV� GD� OHL� IHGHUDO�UHODWLYDV� DR� Q~PHUR� GH� DVVLQDWXUDV� QHFHVViULDV�� (OD� FRQVLGHURX� QmR�FRQIRUPHV�j�&RQVWLWXLomR�GD�)HGHUDomR�GRLV�GLVSRVLWLYRV�OHJDLV�TXH�WLQKDP�IHLWR� DFUpVFLPRV� jV� H[LJrQFLDV� IHGHUDLV� �QRWDGDPHQWH� SHOD� IL[DomR� GH�Q~PHUR� GH� DVVLQDWXUDV� HP� ��� GRV� LQVFULWRV� HP� OXJDU� GH� ����� $�UHTXHULPHQWR� GD� 5HS~EOLFD�� LQJRXFKH� YL]LQKD�� SURQXQFLRX�VH� VREUH� D�LQVFULomR� QDV� OLVWDV� HOHLWRUDLV� QD� 5HS~EOLFD� GH� 2VVpWLH� GR� 1RUWH�$ODQLH��$FLRQDGD� SHOD� &kPDUD� GRV� 'HSXWDGRV� GD� UHJLmR� GH� .DOLQLQJUDG�� TXH�FRQWHVWDYD�XPD�GHFLVmR�GD�&RUWH�GD�UHJLmR�D�SURSyVLWR�GD� LPXQLGDGH�GRV�GHSXWDGRV� GD� &kPDUD� GRV� 'HSXWDGRV� GD� UHJLmR�� IL[RX� DV� FRPSHWrQFLDV�UHVSHFWLYDV�GD�IHGHUDomR�H�GD�5HS~EOLFD�QHVVH�VHWRU��������$�SURWHomR�GRV�GLUHLWRV�GRV�FLGDGmRV��&RP� EDVH� HP� SHWLo}HV� GRV� FLGDGmRV� H� UHTXHULPHQWR� GH� XP� WULEXQDO�RUGLQiULR�� D� &RUWH� &RQVWLWXFLQDO� LQWHUYHLR� SDUWLFXODUPHQWH� HP� WUrV�
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GRPtQLRV�� GLUHLWR� GH� GHIHVD�� OLEHUGDGH� GH� FLUFXODomR� H� VXDV� JDUDQWLDV�PDWHULDLV��GLUHLWR�j�KDELWDomR�QRWDGDPHQWH���SURWHomR�GRV�GLUHLWRV�VRFLDLV������2V�GLUHLWRV�GH�GHIHVD���$� &RUWH� &RQVWLWXFLRQDO� UHFRQKHFHX� DRV� FLGDGmRV� SURFHVVDGRV� RX�FRQGHQDGRV� GLUHLWRV� GH� UHFXUVRV� PDLV� DPSORV�� VDQFLRQDQGR� YiULDV�GLVSRVLo}HV� GR� &yGLJR� GH� 3URFHVVR� 3HQDO�� LQWHUSUHWDQGR� R� HVWDWXWR� GRV�MXt]HV� H� UHFXVDQGR� LPSHGLU� DRV� DGYRJDGRV� R� DFHVVR� DRV� SURFHVVRV� SHOD�LQYRFDomR�LQGHYLGD�GD�OHL�VREUH�RV�VHJUHGRV�GH�(VWDGR������ $� OLEHUGDGH� GH� FLUFXODomR�� DXWRUL]DomR� GH� SHUPDQrQFLD� H� GLUHLWR� j�PRUDGLD���$� &RUWH� &RQVWLWXFLRQDO� IH]� UHVSHLWDU� RV� DUWLJRV� ��� GD� &RQVWLWXLomR�� TXH�JDUDQWH�D�OLEHUGDGH�GH�FLUFXODomR�H�GH�HVFROKD�GR�OXJDU�GH�SHUPDQrQFLD�H�UHVLGrQFLD�H�R�����TXH�WUDWD�GR�GLUHLWR�j�PRUDGLD����(P� PDWpULD� SHQDO�� FHQVXURX� D� TXDOLILFDomR� GD� VDtGD� LOHJDO� SDUD� R�HVWUDQJHLUR� FRPR� FULPH� GH� WUDLomR� j� SiWULD�� 1R� &yGLJR� GH� PRUDGLD� IRL�UHFXVDGD� D� OLJDomR� HQWUH� D� � � SURSLVND� �DXWRUL]DomR� GH� SHUPDQrQFLD�� H� R�GLUHLWR� j� PRUDGLD�� (OD� p� GLUHWDPHQWH� OLJDGD� j� SURSLVND�� HOD� PHVPD�FHQVXUDQGR�YiULRV�DWRV�MXUtGLFRV�GH�DXWRULGDGHV�UHJLRQDLV�H�ORFDLV�������2�GLUHLWR�DR�WUDEDOKR�H�j�SURWHomR�VRFLDO��$�&RUWH�&RQVWLWXFLRQDO�HVWDEHOHFHX�TXH�RV� OLPLWHV�GR�GLUHLWR�GH�JUHYH�QRV�VHUYLoRV�S~EOLFRV�GHYHP�VHU�REVHUYDGRV�WHQGR�FRPR�UHIHUrQFLD�D�QDWXUH]D�GDV�IXQo}HV�H[HUFLGDV�H�QmR�R�VLPSOHV�IDWR�GH�SHUWHQFHU�DR�VHUYLoR���(P� PDWpULD� GH� SURWHomR� VRFLDO�� SURFXURX� JDUDQWLU� RV� GLUHLWRV� j�UHPXQHUDomR� GD� DSRVHQWDGRULD�� SURWHomR� GRV� GLUHLWRV� GRV� PHPEURV� GDV�IDPtOLDV�GH�YtWLPDV�GH�UHSUHVVmR�SROtWLFD�RX�GLUHLWR�j�LQGHQL]DomR�GH�GDQRV�FDXVDGRV�SRU�UDGLDo}HV���(P�GLYHUVDV�RFDVL}HV��D�&RUWH�FRQYLGRX�D�$VVHPEOpLD�)HGHUDO�D�SUHHQFKHU�DV�ODFXQDV�GD�OHJLVODomR���$R�PHVPR�WHPSR��D�&RUWH�&RQVWLWXFLRQDO�WHP�R�FXLGDGR�GH�QmR� LQYDGLU�DV�MXULVGLo}HV� GH� GLUHLWR� FRPXP�� $VVLP�� HOD� VH� UHFXVRX� D� DFHLWDU� R�UHTXHULPHQWR� UHODWLYR�j�SURWHomR�GD�KRQUD�H�GD�GLJQLGDGH�QD�PHGLGD�HP�TXH�D�IL[DomR�GH�FLUFXQVWkQFLDV�GH�IDWR�GL]LDP�UHVSHLWR�iV�FRPSHWrQFLDV�GH�RXWURV�WULEXQDLV���� ������±�$�6835(0$�&257(�
�� *$5&,$� ������� GL]� TXDQWR� j� FRPSHWrQFLD� GD� -XVWLoD� �FRPXP���DTXHOD� TXH� MXOJD� DV� FDXVDV� TXH� QmR� VmR� GD� FRPSHWrQFLD� GDV� &RUWHV�$UELWUDLV���TXH�WHP�FRPR�yUJmR�Pi[LPR�D�&RUWH�6XSUHPD������VH�D�SDUWH�HP�XP�FDVR�FtYHO�p�XP�FLGDGmR�QmR�HQYROYLGR�HP�DWLYLGDGHV�ILQDQFHLUDV� H� GH� QHJyFLRV�� D� VXD� FDXVD� VHUi� DQDOLVDGD� SHOD� FRUWH� GH�MXULVGLomR�JHUDO���
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�(P�WRGD�D�5~VVLD�H[LVWHP�SRU�YROWD�GH�FDWRU]H�PLO�MXt]HV�HP������FRUWHV�GH�MXULVGLomR�JHUDO�HP�GLYHUVRV�QtYHLV��SHUDQWH�DV�TXDLV�D�JUDQGH�PDLRULD�GRV�OLWtJLRV�p�OHYDGD��(P�������HODV�UHVROYHUDP����������TXHVW}HV�GH�QDWXUH]D�FLYLO����$� PDLRU� H� PDLV� LPSRUWDQWH� SDUWH� GR� VLVWHPD� UHJXODU� GH� MXVWLoD� VmR� DV�FRUWHV�GR�3RYR��TXH�DWHQGHP�D�FDGD�GLVWULWR�XUEDQR�RX�UXUDO��$OpP�GD�FRUWH�GH�$UELWUDJHP��QmR�H[LVWHP�FRUWHV�GH�MXULVGLomR�HVSHFLDO�QD�5~VVLD��D�QmR�VHU� HVVDV� &RUWHV� GR� 3RYR�� TXH� OLGDP� FRP� TXHVW}HV� GRPpVWLFDV�� &RPR�LQWHJUDQWH�GR�VLVWHPD�GH�MXULVGLomR�JHUDO��HODV�OLGDP�FRP�PDLV�GH�QRYHQWD�SRU�FHQWR�GH�WRGRV�RV�FDVRV�FtYHLV�H�FULPLQDLV��$V�FDXVDV�VmR�MXOJDGDV�SRU�XP� MXL]� SURILVVLRQDO� TXH� SUHVLGH� XP� FROHJLDGR� IRUPDGR� SRU� PDLV� GRLV�MXt]HV��FKDPDGRV�³DVVHVVRUHV�GR�SRYR´��RX�SRU�XP�FROHJLDGR�IRUPDGR�SRU�WUrV� MXt]HV� WRJDGRV�� RX� DLQGD�� SRU� DSHQDV� XP� MXL]�� (P� ������ D� 5~VVLD�SDVVRX�D�H[SHULPHQWDU�D�LQVWLWXLomR�GR�7ULEXQDO�GR�-~UL��VRPHQWH�XWLOL]DGR�QRV�FDVRV�PDLV�JUDYHV���
 'HFLV}HV� SURIHULGDV� SHODV� FRUWHV� LQIHULRUHV� SRGHP� VRIUHU� DSHODomR�SDUD� D�6XSUHPD�&RUWH�GD�5~VVLD����$� DSHODomR� GLUHWD� SDUD� D� &RUWH� 6XSHULRU� �QR� VLVWHPD� OHJDO� UXVVR� WDO�DSHODomR�H�FKDPDGD�³FDVVDWLRQDO�UHYLHZ´��QmR�p�R�~QLFR�PHLR�FRQIHULGR�j�SDUWH�SDUD�UHFRUUHU�FRQWUD�XPD�GHFLVmR�MXGLFLDO��$�OHL�JDUDQWH�DRV�FLGDGmRV�R�GLUHLWR�GH�DSHODU�SDUD�DV�FRUWHV�VXSHULRUHV�PHVPR�TXDQGR�R�SUD]R�KiELO�SDUD� DJLWDU� D� ³FDVVDWLRQDO� UHYLHZ´� WLYHU� H[SLUDGR�� (VVH� GLUHLWR� SRGH� VHU�H[HUFLGR� QmR� DSHQDV� SRU� TXHP� Mi� WHQKD� VLGR� HIHWLYDPHQWH� FRQGHQDGR� H�HQTXDQWR�DLQGD�HVWHMD�FXPSULQGR�D�VXD�VHQWHQoD��PDV�SRU�TXDOTXHU�XP�HP�IDYRU�GDTXHOD�SHVVRD����e�GH� VH� QRWDU�TXH�� DR� FRQWUiULR�GRV�SDtVHV� WUDGLFLRQDOPHQWH�YLQFXODGRV�j�³FRPRP�ODZ´��QD�5~VVLD�R� MXOJDPHQWR�GDV�FRUWHV�HP�FDVRV�FRQFUHWRV�QmR�HVWDEHOHFH�SUHFHGHQWHV��(P�RXWUDV�SDODYUDV��R�VLVWHPD�OHJDO�QmR�VH�EDVHLD�QD�SRVVLELOLGDGH�GH�R�MXL]�FULDU�H�HVWDEHOHFHU�GLUHLWR���$� 6XSUHPD� &RUWH� GD� 5~VVLD� QmR� SRVVXL� R� SRGHU� GH� SURFHGHU� j� ³MXGLFLDO�UHYLHZ´��PDV� GHWpP� R� SRGHU� GH� LQLFLDWLYD� OHJLVODWLYD� H� GH� YLQFXODomR�GDV�VXDV� FRQFOXV}HV� TXDQWR� j� LQWHUSUHWDomR� GDV� OHLV�� $� DXWRULGDGH� H� DV�SRVLo}HV� H[SRVWDV� SHOD� 6XSUHPD� &RUWH� VHPSUH� VmR� OHYDGDV� HP�FRQVLGHUDomR�SHORV�OHJLVODGRUHV����$OpP� GLVVR�� D� 6XSUHPD� &RUWH� H[SHGH� LQVWUXo}HV� GH� RULHQWDomR� SDUD� DV�FRUWHV� LQIHULRUHV� HP� DVVXQWRV� OHJDLV� HVSHFtILFRV�� EDVHDGRV� HP� DQiOLVHV�GHVHQYROYLGDV�VREUH�D�DGPLQLVWUDomR�GD�-XVWLoD�HP�XP�GHWHUPLQDGR�FDPSR�GR�'LUHLWR��7DLV� LQVWUXo}HV� WrP�HIHLWR�YLQFXODQWH�VREUH�WRGDV�DV�FRUWHV�GH�MXVWLoD��DVVLP�FRPR�WDPEpP�VREUH�DV�DJrQFLDV�RILFLDLV�TXH�ODERUDP�FRP�R�'LUHLWR��H�SRGHP�VHU�FRQVLGHUDGDV�FRPR�XPD�DXWrQWLFD�IRQWH�GH�GLUHLWR���� ������±�$�6835(0$�&257(�'(�$5%,75$*(0������
�
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� 2�&yGLJR�GH�3URFHVVR�GH�$UELWUDJHP�DWXDO�HQWURX�HP�YLJRU�HP����GH�VHWHPEUR� GH� ������ FRQIRUPH�KWWS���ZZZ�DUELWU�UX�DV�GRF�DSN�LQGH[�KWP��� � 4XDQWR� j� -XVWLoD� $UELWUDO� YDOH� D� SHQD� UHVVDOWDU� R� DVSHFWR�KLVWyULFR�FRQIRUPH�KWWS���ZZZ�DUELWU�UX�HQJ�KLVW�KWP��$� SULPHLUD� PHQomR� jV� FRUWHV� HVSHFLDLV� GD� iUHD� FRPHUFLDO� QD� 5~VVLD�DFRQWHFHX� FRP� D� OHL� SXEOLFDGD� SHOR� SUtQFLSH� 9VHYRORG� 0VWLVODYRYLFK� GH�1RYJRURG� HP� ������ 5HJUDV� PHOKRUHV� SDUD� RV� FRPHUFLDQWHV� IRUDP�HVWDEHOHFLGDV�SHOD�OHL�GH��1RYR�7RUJRY\��³R�QRYR�FRPpUFLR´��HP�������2V�WULEXQDLV� GR� FRPpUFLR� IRUDP� LJXDOPHQWH� GHVHQYROYLGRV� QR� UHLQDGR� GH�3HGUR��R�*UDQGH��8PD�FkPDUD�GH�³%XUJHPHLVWHU´�IRL�FULDGD�HP�0RVFRX�HP������H�XP�³.RPPHU]�.ROOHJLXP´�UHVSRQViYHO�SHORV�SURFHVVRV�GH�FKHTXH�IRL�FULDGR�HP�������$�&kPDUD�5HDO�GRV�1REUHV�H�D�&kPDUD�GH�-XOJDPHQWR�GH�2XUR� IRUDP�VXEVWLWXtGDV�SHOR�6HQDGR�FRPR�FRUWH�VXSUHPD��6XD�TXDUWD�FkPDUD��TXH�IXQFLRQDYD�FRPR�FRUWH�VXSUHPD�GH�MXOJDPHQWR�GDV�DSHODo}HV�SDUD� RV� SURFHVVRV� FRPHUFLDLV�� SRGH� VHU� FRQVLGHUDGD� FRPR� SUHFXUVRUD� GD�&RUWH� 6XSUHPD� GH� $UELWUDJHP� GD� )HGHUDomR� 5XVVD�� 2V� WULEXQDLV� GR�FRPpUFLR��FRPR�VmR�HQWHQGLGRV�DWXDOPHQWH��DSDUHFHUDP�SHOD�SULPHLUD�YH]�HP� ������ TXDQGR� XP� WULEXQDO� GR� FRPpUFLR� IRL� FULDGR� HP� 2GHVVD�� 0DLV�WDUGH�� WULEXQDLV� GHVVH� WLSR� IRUDP� LQDXJXUDGRV� HP� 7DJDQURJ� ��������)HRGRVVLD� �������� $UNKDQJHOVN� �������� H� ,VPDLO� �������� 2� UHJXODPHQWR�JHUDO�SDUD�D�FULDomR�GH�WULEXQDLV�GR�FRPpUFLR�QD�5~VVLD�IRL�HGLWDGR�HP����GH�PDLR�GH������SDUD�PDUFDU�R�FRPHoR�GD�IRUPDomR�GD�HVWUXWXUD�GH�WDLV�FRUWHV�� SUHFXUVRUDV� GR� VLVWHPD�PRGHUQR� GRV� WULEXQDLV� GH� DUELWUDJHP��2V�WULEXQDLV�GR�FRPpUFLR�IRUDP�LQDXJXUDGRV�SRU�GHFUHWR�HP�6mR�3HWHUVEXUJR��������� 0RVFRX� �������� H�1RYRFKHUNDVN� �������� EHP� DVVLP� HP� DOJXPDV�RXWUDV�FLGDGHV����$V� UHJUDV� SDUD� RV� SURFHVVRV� DSUHVHQWDGRV� DRV� WULEXQDLV� GR� FRPpUFLR�GHILQLUDP� VXD� FRPSHWrQFLD� HWF�� (VVDV� UHJUDV� HVWmR� SUHYLVWDV� HP� ���FDStWXORV�� ���� DUWLJRV� H� DV� UHJUDV� WHPSRUiULDV� SDUD� RV� SURFHVVRV� GH�LQVROYrQFLD� HP����DUWLJRV��3DUD� FRPHoDU� XP�SURFHVVR� HP�DOJXP� WULEXQDO�GR�FRPpUFLR��D�SHWLomR�GHYLD�VHU�HQYLDGD�DR�SUHVLGHQWH�GR�WULEXQDO��TXH�D�HQGHUHoDYD� DR� VHWRU� FRPSHWHQWH�� 6H� D� SHWLomR� DWHQGLD� jV� H[LJrQFLDV�IRUPDLV�GD�OHL��HUD�DGPLWLGD��2�SURFHVVR�HUD�FRQVLGHUDGR�FRPHoDGR�FRP�D�FLWDomR� GR� UpX�� $� UHIRUPD� GH� ����� GD� 5~VVLD� QmR� DIHWRX�DGPLQLVWUDWLYDPHQWH� RV� WULEXQDLV� GR� FRPpUFLR�� 0XGDQoDV� IRUDP� IHLWDV�VRPHQWH� QRV� SURFHGLPHQWRV� MXGLFLDLV�� RV� SURFHVVRV� SDVVDUDP� D� WUDPLWDU�QmR� VRPHQWH� FRP� EDVH� QDV� UHJUDV� SURFHVVXDLV� GD� iUHD� FRPHUFLDO� PDV�LJXDOPHQWH�GH�DFRUGR�FRP�DV�UHJUDV�SDUD�RV�SURFHGLPHQWRV�FLYLV�GDWDGRV�GH� ��� GH� QRYHPEUR� GH� ������ TXH� HQWURX� HP� YLJRU� SDUD� RV� WULEXQDLV� QmR�HVSHFLDOL]DGRV� H� FRQWLQKD� UHJUDV� JHUDLV� SDUD� H[DPH� GD� HYLGrQFLD� HWF�� $�H[HFXomR� GDV� VHQWHQoDV� GRV� WULEXQDLV� GR� FRPpUFLR� HUD� HIHWLYDGD� SHORV�RILFLDLV�GH�MXVWLoD�H�HVWDYDP�IRUD�GD�MXULVGLomR�GRV�WULEXQDLV�GR�FRPpUFLR��$�SDUWLFXODULGDGH�SULQFLSDO�GRV�SURFHGLPHQWRV�GRV� WULEXQDLV�GR�FRPpUFLR�GD�5~VVLD��FRPR�REVHUYDGR�SHORV�FRQWHPSRUkQHRV��HUD�XPD�WHQGrQFLD�GH�GDU�jV�VHQWHQoDV� IRUoD�GH� OHL��(VVD�VLWXDomR�SUHGRPLQRX�DWp�������TXDQGR�RV�WULEXQDLV� GR� FRPpUFLR� IRUDP� VXSULPLGRV� SHOR� GHFUHWR� Q�� �� GR� SRGHU�VRYLpWLFR����0DLV� WDUGH�� WRGDV�DV�GHPDQGDV�HQWUH�RV�RUJDQLVPRV�HVWDWDLV��HPSUHVDV�H�HQWLGDGHV�SDVVDUDP�D�VHU�UHVROYLGDV�DGPLQLVWUDWLYDPHQWH��2�SURFHGLPHQWR�HVWDEHOHFLGR� SDUD� DV� GHPDQGDV� VREUH� SURSULHGDGH� HQWUH� DV� HQWLGDGHV�
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HVWDWDLV� H� DV� HPSUHVDV� IRL� DSURYDGR� HP� ��� GH� VHWHPEUR� GH� ������ 1RV�WHUPRV�GHVVH�UHJXODPHQWR��FRPLVV}HV�GH�DUELWUDJHP�IRUDP�LQVWDODGDV�VRE�D�VXSHUYLVmR�GR�&RQVHOKR�GR�7UDEDOKR�H�GD�'HIHVD��672���FRQKHFLGR�VRE�R�QRPH� GH� &RPLVVmR� GR� 672� GH� $UELWUDJHP�� QD� FDSLWDO�� H� VRE� R� QRPH� GH�&RQIHUrQFLDV� (FRQ{PLFDV� 5HJLRQDLV�� QDV� SURYtQFLDV�� $� RUJDQL]DomR� GR�VLVWHPD� GH� FRPLVV}HV� GH� DUELWUDJHP� FRPR� yUJmRV� HVSHFLDLV� SDUD� VROXomR�GH�FRQIOLWRV�VREUH�SURSULHGDGH�HQWUH�DV�HPSUHVDV�H�RV�RUJDQLVPRV�HVWDWDLV�H�FRRSHUDWLYDV�FRPSOHWRX�VH�HP�������&RPLVVDULDGRV�H�RXWURV�VHWRUHV�FRP�FHUWR� Q~PHUR� GH� SHVVRDV� DGTXLULUDP� VXDV� SUySULDV� FRPLVV}HV� GH�DUELWUDJHP� SDUD� VROXFLRQDU� FRQIOLWRV� LQWHUQRV�� (VWDV� ~OWLPDV� IRUDP�FKDPDGDV� FRPLVV}HV� VHWRULDLV� GH� DUELWUDJHP�� 2� SURFHGLPHQWR� SDUD� D�HQWLGDGH� GHQRPLQDGD� $UELWUDJHP� (VWDWDO� IRL� HODERUDGR� HP� �� GH�PDLR� GH������� DILUPDQGR� TXH� D� $UELWUDJHP� (VWDWDO� �IRL� FULDGD� SDUD� VROXFLRQDU�GHPDQGDV� VREUH� SURSULHGDGH� HQWUH� RV� HVWDEHOHFLPHQWRV�� HPSUHVDV� H�RUJDQLVPRV�GR�VHWRU�QDFLRQDOL]DGR�QR�VHQWLGR�GH�DVVHJXUDU�D�FRQVROLGDomR�GD� GLVFLSOLQD� GH� SODQR� H� FRQWUDWR� H� D� FRQWDELOLGDGH� GH� OXFURV� H� SHUGDV�HFRQ{PLFDV�´� (P� ����� D� $UELWUDJHP� (VWDWDO� WRUQRX�VH� FRPSHWHQWH� SDUD�VROXomR� GH� FRQIOLWRV� VXUJLGRV� HP� FDVRV� GH� FRQWUDWRV� H� GHWHUPLQDGRV�DFRUGRV����'HSRLV� TXH� D� QRYD� &RQVWLWXLomR� GD� 8566� IRL� SURPXOJDGD� HP� ����� D�$UELWUDJHP�(VWDWDO� SDVVRX� D� VHU�HQWLGDGH� FRQVWLWXFLRQDO��$�RUJDQL]DomR�H�RV� SURFHGLPHQWRV� GH� VXD� DWLYLGDGH� IRUDP� IL[DGRV� SHOD� OHL� ³VREUH� D�$UELWUDJHP�(VWDWDO�QD�8566´��7RGDYLD��R�VLVWHPD�GH�DUELWUDJHP�HVWDWDO�HUD�HP�JUDQGH�SDUWH�XPD�IHUUDPHQWD�DWp�������2�6RYLHWH�6XSUHPR��FRP�EDVH�QD� UHVROXomR�GH����GH�RXWXEUR�GH������GD�56)65��DGRWRX�XPD�UHVROXomR�VREUH�R� WULEXQDO�DUELWUDO�³TXH�VXSULPLX�WRGDV�RV�yUJmRV�DUELWUDLV�H�RXWURV�yUJmRV� VHPHOKDQWHV�GRV�PLQLVWpULRV�� VHUYLoRV� JRYHUQDPHQWDLV�� EHP�FRPR�DVVRFLDo}HV� H� RXWUDV� HQWLGDGHV�� 2V� SURFHGLPHQWRV� GRV� FRQIOLWRV� HQWUH� DV�HQWLGDGHV�HFRQ{PLFDV�SDVVDUDP�D�VHU�FRQIRUPH�DV�UHJUDV�HVWDEHOHFLGDV�QR�&yGLJR� GH� 3URFHVVR� GH� $UELWUDJHP� GD� )HGHUDomR� 5XVVD�� TXH� HQWURX� HP�YLJRU� HP� �� GH� PDUoR� GH� ������ $� DWLYLGDGH� UHDO� GD� &RUWH� 6XSUHPD� GH�$UELWUDJHP� GD� )HGHUDomR� 5XVVD� H� GR� VLVWHPD� DWXDO� GRV� WULEXQDLV� GH�DUELWUDJHP�FRPHoRX�HP�DEULO�GH������� �� *$5&,$��������GL]�VREUH�D�FRPSHWrQFLD�GDV�&RUWHV�GH�$UELWUDJHP��6HPSUH� TXH� RFRUUH� XPD� GLVSXWD� HQWUH� HPSUHVDV� GH� QHJyFLRV�� R� FDVR� p�OHYDGR� D� MXOJDPHQWR�SHUDQWH� DV� FRUWHV� GH� DUELWUDJHP��2� VLVWHPD�HP�TXH�HODV�HVWmR� LQVHULGDV�DSUHVHQWD�VH�GLYLGLGR�HP�GRLV�QtYHLV��HQFLPDGRV�FRP�DSUR[LPDGDPHQWH� GRLV� PLO� MXt]HV�� TXH� WUDEDOKDP� QXPD� PpGLD� GH� WUrV�PLOK}HV�GH�GLVSXWDV�DQXDLV��� ��±�$6�&5Ë7,&$6�$2�-8',&,È5,2�
�� $� LPSUHQVD� LQWHUQDFLRQDO� WHP� FULWLFDGR� D� -XVWLoD� UXVVD��GHVDFUHGLWDQGR�GR�SURJUHVVR�TXH�HOD�SRVVD�UHDOL]DU��FRPR�VH�SRGH�YHULILFDU�SHODV�GXDV�DQiOLVHV�VHJXLQWHV��� ���5Ò66,$��$�&5,6(�'2�(67$'2���5()250$��26�75,%81$,6�586626�(0�%86&$�'(�-867,d$��6\OYDLQH�3$648,(5�H�$OOD�&+(9(/.,1$���/¶([SUHVV����������������
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$QRV� GH� SULVmR� SHOR� IXUWR� GH� DOJXQV� OHJXPHV�� HQTXDQWR�TXH�DTXHOHV� TXH�GHVYLDP� PLOK}HV� GH� GyODUHV� VmR� DEVROYLGRV�� 0RVFRX� WHQWD� RUJDQL]DU� R�IXQFLRQDPHQWR�GH�VHXV�WULEXQDLV��8P�SURFHVVR�HQRUPH����¬� PDUJHP� GD� UHIRUPD� MXGLFLiULD� ODQoDGD� SHOR� .UHPOLQ�� DV� DXGLrQFLDV�VHJXHP� VHX� FXUVR� QRV� WULEXQDLV� UXVVRV�� 8PD� PmH� GH� IDPtOLD� IXUWD� GR]H�UHSROKRV��TXDWUR�DQRV�GH�SULVmR�IHFKDGD��8P�WUDEDOKDGRU�DJUtFROD�WHQWD�VH�DSURSULDU�GH�XPD�JDUUDID�GH�OHLWH�SDUD�VHXV�ILOKRV��PHVPD�SHQD��8PD�DYy�HQFKH�UHFLSLHQWHV�YD]LRV�FRORFDGRV�SHORV�VHXV�YL]LQKRV�VREUH�XPD�FHUFD�GH�GLYLVD�� RLWR� DQRV�� 8P� MRYHP�HVFRQGH� VRE� D� URXSD�XP� FDVDO� GH�SRUFRV�GD�tQGLD�� WUrV� DQRV� H� PHLR�� 0DLV� YDOH� VH� DSURSULDU� GH� DOJXPDV� GH]HQDV� GH�PLOK}HV�GH�GyODUHV��6H�D�JHQWH�p�DPLJR�GD�F~SXOD��R�LQTXpULWR�SROLFLDO�VHUi�HQFHUUDGR� DQWHV� GH� FKHJDU� DR� WULEXQDO�� ³&RPR� GL]LD� /HQLQ�� µRV� SHTXHQRV�ODGU}HV�j�FDGHLD��RV�JUDQGHV�j�&kPDUD�GRV�'HSXWDGRV¶��%HP�HQWHQGLGR��HOH�IDODYD� GR� UHJLPH� F]DULVWD´�� LURQL]D� R� MXULVWD� 6HUJXHL� 3DFKLQH�� ��� DQRV��2YHOKD�QHJUD�GR�&RQVHOKR�GD�PDJLVWUDWXUD��yUJmR�GH�DYDOLDomR�GRV�MXt]HV��HVVH� DQWLJR� PDJLVWUDGR� IHGHUDO� IRL� GHVWLWXtGR� HP� GXDV� RFDVL}HV� VRE�GLYHUVRV� DUJXPHQWRV�� GHSRLV� UHLQWHJUDGR� HP�JUDX�GH� DSHODomR��2� TXH� VH�UHFULPLQDYD� QHOH"� 6XD� DGHVmR� j� LQGHSHQGrQFLD� GD� MXVWLoD�� (P� ������3DFKLQH� FRQGHQRX� D� GH]� DQRV� GH� UHFOXVmR� FRP� VXUVLV� XPD� SURVWLWXWD�DFXVDGD� GH� KRPLFtGLR� GR� VHX� DPDQWH�� 9HUHGLWR� VHP� SUHFHQWH� QD� 5~VVLD��TXH� D� &RUWH� 6XSUHPD� QmR� RXVRX� FDVVDU�� ³&RPXPHQWH�� RV� MXt]HV� VH�FRPSRUWDP� FRPR� VXEVWLWXWRV� GR� SURPRWRU�� FRQVWDWD� XP� WHPRU� GD� RUGHP�GRV� DGYRJDGRV� PRVFRYLWD�� 4XDQWR� DR� DFXVDGR�� HOH� p� D� SULRUL� FXOSDGR� ±�PHQWDOLGDGH�TXH�QmR�PXGRX�GHVGH�Ki�YLQWH�H�TXDWUR�DQRV�´���5HJLPH�VHYHUR�3iOLGR��R�FUkQLR�UDVSDGR��0D[LPH�.RXWLPLQH�����DQRV��SDVVRX�VXD�LQIkQFLD�QXP� RUIDQDWR�� 1mR� HVWXGRX�� ILFKDGR� FRPR� GURJDGR�� SUHVR� HP� GXDV�RFDVL}HV� HP� ����� FRP� XPD� GRVH� GH� KHURtQD�� FXPSULX� XPD� SHQD� GH� GH]�PHVHV� HP� UHJLPH� FHOXODU�� $WXDOPHQWH�� UHFOXVR� QD� FHOD� Q~PHUR� ���� GR�WULEXQDO� 7YHUVNRL�� FRPSDUHFLD� SRU� FDXVD� GH� IXUWRV� j� OD� WLUH� � �� IODJUDQWHV�GHOLWRV� QR� PHWU{� ±� TXH� Mi� OKH� WLQKDP� YDOLGR� TXDWUR� PHVHV� GH� SULVmR�SUHYHQWLYD��1RPHDGR�GH�RItFLR��D� MRYHP�DGYRJDGD�HP�MHDQV�WHYH�VRPHQWH�XP�HQFRQWUR�GH�DOJXQV�PLQXWRV�FRP�VHX�FOLHQWH��SRXFR�DQWHV�GD�DXGLrQFLD����(P�MXQKR�GH�������0D[LPH�.RXWLPLQH�IXUWD�GH�XPD�WUDQVHXQWH�XPD�EROVD�GH�PDTXLDJHP�±�YDORU�HVWLPDGR�HP�����UXEORV��PHQRV�GH����IUDQFRV��2LWR�PHVHV� PDLV� WDUGH�� HOH� IXUWD� XPD� FDUWHLUD� FRQWHQGR� ���� UXEORV�� 3UHVR��DVVLQD�D�FRQILVVmR�DILUPDQGR�WUrV�FRQGHQDo}HV�DQWHULRUHV��$�MXt]D�6YHWODQD�2XNKQDOHYD�� ��� DQRV�� VH� HVSDQWD� FRP� LVVR�� ³(X� WLYH� PHGR�� DILUPD� R�DFXVDGR��%DWHUDP�QD�PLQKD�FDEHoD��´$�DGYRJDGD�QmR�IDOD�QLVVR��4XDQWR�DR�PRWLYR�GRV�IXUWRV��0D[LPH�Gi�XP�OHYH�VRUULVR��³(X�WLQKD�XP�HQFRQWUR�FRP�XPD� JDURWD�� PDV� WLQKD� SRXFR� GLQKHLUR� SDUD� JDVWDU� FRP� HOD�� 7DPEpP� HX�HVWDYD� FRP� IRPH´�� DFUHVFHQWD� HOH�� &pWLFD�� D� MXt]D� DILUPD� QR� DOWR� GH� VXD�WRJD��³'HVGH�TXDQGR�YRFr�XVD�GURJD"�±�'HVGH�������PDV�HX�QmR�XVR�PDLV�GHVGH� R� DQR� SDVVDGR�´� (OH� GL]� WHU� HQFRQWUDGR� XP� WUDEDOKR� GH� ID[LQHLUR��QXP� DSDUWDPHQWR���� ³3RUTXH� D� SROtFLD� QmR� HVFUHYHX� QDGD� VREUH� LVVR� QR�SURFHVVR"´�GL]�XPD�GDV�³UHSUHVHQWDQWHV�GR�SRYR´��GXDV�DSRVHQWDGDV�TXH�MXOJDP�DR� ODGR�GR�MXL]��³(OD�QmR�VH� LPSRUWD�FRP�LVVR´��UHVSRQGH�0D[LPH��³$�SROtFLD�VDEH�WXGR´�ULSRVWD�D�DFHVVRUD��2�SURFXUDGRU�SHGH�D�FRQGHQDomR�GH�WUrV�DQRV�H�PHLR�HP�UHJLPH�VHYHUR��$�DGYRJDGD�IDOD�GDV�FLUFXQVWkQFLDV�DWHQXDQWHV��9HUHGLWR��GRLV�DQRV�H�WUrV�PHVHV��PDLV�XP�WUDWDPHQWR�FRQWUD�
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GURJD��³,PSRVVtYHO�HYLWDU�R�UHJLPH�VHYHUR�HP�FDVR�GH�UHFLGLYD´��FRQILUPD�6YHWODQD�2XNKQDOHYD�WLPLGDPHQWH�����³$�VLWXDomR�p�D�PHVPD�TXH�QR�WHPSR�GR�VRYLHWLVPR�±�VH�QmR�SLRU´�$� UHIRUPD� GH� ����� GD� TXDO� 3DFKLQH� IRL� XP� GRV� FRQFHSWRUHV�� WLQKD�SURFXUDGR� ³GHVVRYLHWLVDU´� D� MXVWLoD� UXVVD� SRU� DGRomR� GH� YDORUHV�GHPRFUiWLFRV�±� TXH� ILJXUDP�QRV� WH[WRV�� HP�SDUWLFXODU�QD�&RQVWLWXLomR�GH������� PDV� SHUPDQHFHP� D� PDLRU� SDUWH� GDV� YH]HV� FRPR� OHWUD� PRUWD��$WXDOPHQWH�� DV� SULV}HV� UXVVDV�� LQIHVWDGDV� SHOD� WXEHUFXORVH� H� D� $,'6��DEULJDP�PDLV�GH���������GHWHQWRV��$OJXPDV�YH]HV��D� VXSHU� ORWDomR�p� WDO�TXH� HOHV� GRUPHP�XP�SRU� YH]�� 3HUWR� GH� �������� VmR�PDQWLGRV� HP�SULVmR�SUHYHQWLYD�Ki�PXLWRV�DQRV��7RGRV�RV�DQRV��RV�WULEXQDLV�FRQGHQDP�FHUFD�GH����������� DFXVDGRV�� $V� DEVROYLo}HV� VRPHQWH� RFRUUHP� HP� GRVHV�KRPHRSiWLFDV�HP������GRV�SURFHVVRV�H��HP�TXDWUR�GpFLPRV�GHVVHV�FDVRV��R� 0LQLVWpULR� 3~EOLFR� REWpP� D� DQXODomR� GHVVHV� SURFHVVRV� HP� UHFXUVR� GH�FDVVDomR����4XHP�PDLV�p��D�FRPLVVmR�GH�FRQFHVVmR�GH�JUDoDV��GLULJLGD�SHOR�HVFULWRU� $QDWROL� 3ULVWDYNLQH�� GHFLGH� IUHT�HQWHPHQWH� SHOD� LPSRVVLELOLGDGH�MXUtGLFD�GR�SHGLGR��Ki�VHLV�PHVHV��9ODGLPLU�3XWLQH�QmR�DJUDFLRX�QLQJXpP��VHQmR�R�SUHVXPLGR�HVSLmR�DPHULFDQR�(GPXQG�3RSH��³$�VLWXDomR�p�D�PHVPD�TXH� GR� WHPSR� GR� VRYLHWLVPR�� DILUPD� /DULVVD� 0RYH�� GD� RUGHP� GRV�DGYRJDGRV� GH� 0RVFRX� ±� VH� QmR� p� SLRU�� 6RE� D� FDSD� GH� OXWD� FRQWUD�FULPLQDOLGDGH� RX� D� FRUUXSomR�� QLQJXpP� HVWi� OLYUH� GH� SHUVHJXLo}HV�DUELWUiULDV�´���1LQJXpP� FRQWHVWD� DWXDOPHQWH� D� QHFHVVLGDGH� GH� DJLU� SDUD� TXH� D� MXVWLoD�UXVVD�H�VHXV�PDJLVWUDGRV��SRU�GHPDLV�IUHT�HQWHPHQWH�UHFOXVRV�SHOR�SRGHU�RX�HQJDQDGRV�SHODV�JDUUDIDV�GH�YLQKR��VH�DGDSWHP�HQILP�DRV�SULQFtSLRV�GR�HVWDGR�GH�GLUHLWR��$WHQGHQGR�D�DSHORV�SDUD�R�UHVWDEHOHFLPHQWR�GD�SHQD�GH�PRUWH�±�H�HP�QRPH�GH�XPD�³GLWDGXUD�GD�OHL´�TXH�FREUH�RV�FULPHV�IHGHUDLV�FRQWUD� RV� FLYLV� QD� &KHFKrQLD� ±� 9ODGLPLU� 3XWLQH� LQDXJXURX� RV� GHEDWHV��0HVWUH� GH� REUD�� XP� GH� VHXV� DOLDGRV�� 'LPLWUL� .R]DN�� FKHIH� DGMXQWR� GD�DGPLQLVWUDomR�SUHVLGHQFLDO��0DV�³HVVD�UHIRUPD�IRL�SUHSDUDGD�VHP�FRQVXOWDU�QLQJXpP��H�VREUHWXGR�VHP�VH�SUHRFXSDU�FRP�R�FLGDGmR´��SURWHVWD�R�DQWLJR�GLVVLGHQWH� /HY� 3RQRPDUHY�� TXH� DQLPD� D� /LQKD� TXHQWH�� XP� FHQWUR� GH�DVVLVWrQFLD�MXGLFLiULD��FRP�R�JUXSR�+HOVLQTXH�GH�0RVFRX���6H� VH� MXOJD� SHORV� GHEDWHV� TXH� VXVFLWD�� R� SURMHWR� SUHVLGHQFLDO� DWHQGH� j�OyJLFD� GD� EDWDWD� H� GR� EDVWmR�� 8PD� OLPLWDomR� PXLWR� HVSHUDGD� GDV�SUHUURJDWLYDV� GR� 0LQLVWpULR� 3~EOLFR� ILJXUD� FRPR� XPD� GDV� HPHQGDV� DR�&yGLJR� GH� 3URFHVVR�� D� SDUWLU� GH� MDQHLUR� GH� ������ VHUi� QHFHVViULR� R�GHVSDFKR� GH� XP� MXL]� SDUD� SURFHGHU� D� XPD� GHWHQomR� RX� j� DEHUWXUD� GH�LQTXpULWR��$�LGpLD�QmR�p�QRYD��9ODGLPLU�3XWLQH�D�DSUHVHQWRX��GHSRLV�UHWLURX�D�SUHFLSLWDGDPHQWH�QR�FRPHoR�GR�DQR�±�VREUH�D�LQWHUYHQomR��HP�SDUWLFXODU��GR�3URFXUDGRU�*HUDO��9ODGLPLU�8VWLQRY��ILHO�VHUYLGRU�GR�SRGHU�QD�OXWD�FRQWUD�D� PtGLD� LQGHSHQGHQWH�� &RPHQWiULR� GH� XP� DGYRJDGR�� ³2� .UHPOLQ� VHP�G~YLGD�HQWHQGHX�TXH�GHYLD�VH�SURWHJHU�FRQWUD�R�]HOR�GH�XP�WDO�DOLDGR´������$�WpFQLFD�GH�H[WRUVmR�GH�FRQILVV}HV��'HVGH������� H[LVWHP�QD�5~VVLD�QRYH� WULEXQDLV�GH� UHJLmR�GRWDGRV�GH� M~UL��1R� DQR�SDVVDGR�� FRP�����GH�DEVROYLo}HV��PHVPR�DQXODGDV� SHOD�PHWDGH�DWUDYpV� GH� UHFXUVR� GH� FDVVDomR�� HODV� XOWUDSDVVDUDP� GH� PXLWR� D� PpGLD�QDFLRQDO��(P�GRLV�DQRV��SURPHWH�.R]DN��HVVD� LQVWLWXLomR�VHUi�HVWHQGLGD�D�WRGR�R�SDtV��1D�UHDOLGDGH��VHX�Q~PHUR�SDVVDULD�D�RLWHQWD�H�QRYH�±�XP�SRU�UHJLmR�� WHUULWyULR�RX� UHS~EOLFD�SDUD�R�FRQMXQWR�GRV������ WULEXQDLV�UXVVRV��
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$LQGD�� VmR� HOHV� KDELOLWDGRV� D� MXOJDU� VRPHQWH� ����� GRV� SURFHVVRV�FULPLQDLV���� $OpP� GLVVR�� ³GHVGH� ������ REVHUYD� 6HUJXHL� 3DFKLQH�� XPD�UHVROXomR� GD� &RUWH� VXSUHPD� SURtEH� DRV� DFXVDGRV� UHYHODU� DR� M~UL� DV�EUXWDOLGDGHV�H� WRUWXUDV�TXH� OKH�IRUDP�LQIOLJLGDV��1D�5~VVLD��D�H[WRUVmR�GH�FRQILVV}HV� p� D� SULQFLSDO� WpFQLFD� GH� LQYHVWLJDomR�� 0DV� QDGD� IRL� SUHYLVWR�DLQGD�QD�OXWD�FRQWUD�HVVDV�SUiWLFDV��QHP�FRQWUD�D�IDEULFDomR�GH�SURYDV´���&RP� RV� PLOLWDQWHV� GRV� GLUHLWRV� KXPDQRV�� R� MXULVWD� VH� LQVXUJH� FRQWUD� ³D�REULJDomR�GR�DFXVDGR��SRUWDQWR�GR�VHX�DGYRJDGR��GH�SURYDU�VXD�LQRFrQFLD��2�&yGLJR�VRYLpWLFR�QHP�HOH�QmR�RXVRX�LU�WmR�ORQJH´��1R�IXWXUR��R�DGYRJDGR�VHULD� FRQVWUDQJLGR� D� SUHVWDU� MXUDPHQWR� GH� ILGHOLGDGH� DR� (VWDGR�� 4XDQWR�DRV�MXt]HV��VHXV�YHQFLPHQWRV�SDVVDUmR�GH�������UXEORV�SDUD��������UXEORV�±� R� TXH� QmR� HVWi� PDX� ±� PDV� XP� UHSUHVHQWDQWH� GR� .UHPOLQ� RILFLDUi� QR�&RQVHOKR�GD�PDJLVWUDWXUD��6XD� LPXQLGDGH�GLPLQXtGD��HOHV�GHYHUmR�SDVVDU�SRU�WUrV�DQRV�GH�HVWiJLR�SUREDWyULD�DQWHV�GH�WHU�VXD�QRPHDomR�FRQILUPDGD��1DGD�GLVVR�SDUD�HQFRUDMDU�R�³VHUYLOLVPR�IHXGDO´��� ����-867,d$��$�5()250$�,03529È9(/��/H�0RQGH��������������0DUFDGD� SRU� PHLR� VpFXOR� GH� QmR�GLUHLWR�� D� 5~VVLD� SyV�VRYLpWLFD� WHQWD��GHVGH�������UHIRUPDU�VHX�VLVWHPD�MXGLFLiULR��HP�JUDQGH�SDUWH�KHUGHLUR�GD�pSRFD� VWDOLQLVWD�� 9HUGDGHLUR� ODERUDWyULR� GH� SHVTXLVD�� LQLFLDGD� GRLV�PHVHV�DSyV�D�TXHGD�GRV�FRQVHUYDGRUHV��D� UHIRUPD�GR�SRGHU� MXGLFLiULR� UXVVR�GL]�UHVSHLWR� D� ������� MXt]HV�� ������� SURPRWRUHV� GH� MXVWLoD� H� �������IXQFLRQiULRV� GD� SROtFLD� FLYLO�� TXH� WUDEDOKDP� ILUPH� SDUD� FRQVHUYDU� VHXV�SULYLOpJLRV��$SyV�D�DGRomR��HP�������GH�XP�QRYR�FyGLJR�SHQDO�SUHWHQGHQGR�R�ROYLGR�GDV� �QRo}HV�GD�³DJLWDomR�DQWL�VRYLpWLFD´�RX�GH� ³SDUDVLWLVPR´�� RV�GHSXWDGRV� UXVVRV��HP����GH�QRYHPEUR��SURPXOJDUDP�XP�QRYR�FyGLJR�GH�SURFHVVR� SHQDO�� TXH� OLPLWD� RV� SRGHUHV� GRV� SURFXUDGRUHV� GH� MXVWLoD� WRGR�SRGHURVRV�� SUHYr� D� FULDomR� GH� WULEXQDLV� GR� M~UL� HP� WRGR� R� WHUULWyULR� GD�)HGHUDomR� H� REULJD� WRGRV� RV� SROLFLDLV� FLYLV�� LQFOXVLYH�DTXHOHV� GD�)6%�� H[�.*%�� D� UHTXHUHU� D� DSURYDomR� GR� 0LQLVWpULR� 3~EOLFR� SDUD� DEHUWXUD� GH�LQTXpULWR�SROLFLDO���$�UHIRUPD�HP�FXUVR�YLVD�GRWDU�D�5~VVLD�GH�XP�VLVWHPD�MXGLFLiULR�EDVHDGR�QDV� QRUPDV� RFLGHQWDLV�� (OD� p� RULHQWDGD� SHOD� )XQGDomR� SDUD� DV� UHIRUPDV�MXUtGLFDV�MXQWR�DR�JRYHUQR�UXVVR��TXH�UHFHEH�DMXGD�GR�%DQFR�PXQGLDO�SDUD�IDYRUHFHU� D� ³FXOWXUD� GR� GLUHLWR´� QD� 5~VVLD�� 8P� WUDEDOKR� iUGXR�� 3RUTXH� R�H[HUFtFLR�GD�MXVWLoD�SHUPDQHFH�LQVSLUDGR�QD�pSRFD�GRV�H[SXUJRV��TXDQGR�D�FRQILVVmR�HUD�PHLR�GH�SURYD��RV�GLUHLWRV�GD�GHIHVD�HUDP�YLVWRV�FRPR�XPD�³KHUDQoD� EXUJXHVD´�� HQTXDQWR� TXH� $QGUHL� 9\FKLQVNL�� R� SURFXUDGRU� GH�MXVWLoD�GH�6WDOLQ��HQYLDYD�PLOK}HV�GH�FLGDGmRV�FRPXQV�DR�*XODJ��QmR�VHP�Wr�ORV� TXDOLILFDGR� HP� VXDV� UHTXLVLo}HV� GH� ³YtERUD� WDUDGD´� RX� GH� ³FmR�VDUQHQWR´���$SHVDU�GH�XPD�³WRLOHWH´�VXSHUILFLDO�QRV�DQRV�������TXDQGR�QRYRV�FyGLJRV�SHQDLV�H�SURFHVVR�SHQDO�IRUDP�DGRWDGRV��DSHVDU�GR�YHQWR�GH�OLEHUGDGH�GRV�DQRV�������RV�YHOKRV�KiELWRV�WrP�YLGD�UHVLVWHQWH��2�VLVWHPD��LQtTXR��LVHQWD�RV�SRGHURVRV�H�VH�ODQoD�IHUR]PHQWH�VREUH�RV�IUDFRV���'H� DFRUGR� FRP� RV� DGYRJDGRV� UXVVRV� RV� GLUHLWRV� KXPDQRV�� DV� FRQILVV}HV�FRQWLQXDP� VHQGR� H[WRUTXLGRV� VRE� WRUWXUD�� RV� GLUHLWRV� GD� GHIHVD� VmR�UHJXODUPHQWH�GHVFRQVLGHUDGRV��RV�DGYRJDGRV�GH�GHIHVD�VLPSOHVPHQWH�QmR�
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WrP� DFHVVR� DRV� SURFHVVRV�� RV� MXt]HV� H� SURPRWRUHV� GH� MXVWLoD� HVWmR� jV�RUGHQV�GR�.UHPOLQ�RX�GRV�EDU}HV�ORFDLV��$V�SHQDV�DSOLFDGDV�VmR�ULJRURVDV��8P�VLPSOHV�IXUWR�j�YLWULQH�VH�WRUQD�SDVVtYHO�GH�YiULRV�DQRV�GH�FRQGHQDomR�VHYHUD���(P������������VRPHQWH�GRV� MXOJDPHQWRV�SURQXQFLDGRV�IRUDP�QR�VHQWLGR�GD� DEVROYLomR�� $� SRSXODomR� FDUFHUiULD� ��� PLOKmR� GH� SHVVRDV� HP� ����PLOK}HV�GH�KDELWDQWHV���QD�VXD�PDLRULD�LQIHVWDGD�SRU�XPD�RQGD�UHVLVWHQWH�GH�EDFLORV�GH�WXEHUFXORVH�VXUJLGD�QRV�~OWLPRV�DQRV��HVWDJQDGD�QDV�YHOKDV�SULV}HV��'H]�SRU�FHQWR�GRV�GHWHQWRV�SHUPDQHFHP�GRLV��WUrV�RX�FLQFR�DQRV�HP�GHWHQomR�SUHYHQWLYD���2V� WULEXQDLV� HVWmR� VREUHFDUUHJDGRV�� RV� PDJLVWUDGRV� FRP� H[FHVVR� GH�SURFHVVRV�H� VHXV�YHQFLPHQWRV�VmR� WmR� LQVLJQLILFDQWHV�TXH�HOHV�GHSHQGHP�HVWUHLWDPHQWH�GDV�DXWRULGDGHV�ORFDLV�SDUD�VXDV�LQGLVSHQViYHLV�PRUGRPLDV��FRQFHVVmR� GH� PRUDGLD� JUDWXLWD�� JUDWLILFDo}HV�� YDQWDJHQV� VRFLDLV�� R� TXH�IDYRUHFH�D� FRUUXSomR��3RU� IDOWD�GH� UHFXUVRV�PDWHULDLV�H�KXPDQRV�� �� WHQGR�FRPR� SDQR� GH� IXQGR� R� DXPHQWR� GD� FULPLQDOLGDGH�� DV� LQYHVWLJDo}HV�FULPLQDLV�VmR�IHLWDV�VHP�DSXUR��DV�SUHVWDo}HV�GH�FRQWDV�GRV�LQWHUURJDWyULRV�IUHTXHQWHPHQWH� ³DUUDQMDGRV´� QR� LQWHUHVVH� GD� DFXVDomR�� 7XGR� FRPR� QD�pSRFD�GH�9\FKLQVNL��R�³)RXTXLHU�7LQYLOOH´�GH�6WDOLQ��RV�DFXVDGRV�SUHIHUHP�DVVLQDU� DV� FRQILVV}HV� H[WRUTXLGDV� SDUD� HYLWDU� R� PDLV� UiSLGR� SRVVtYHO� RV�FHQWURV�GH�GHWHQomR�SUHYHQWLYD��RQGH�HOHV�QmR�GLVS}HP�VHTXHU�GH�XP�OHLWR��SDUD�XPD�³NRORQLD´��OLWHUDOPHQWH��FR{QLD�RX�FDPSR��RQGH�DV�FRQGLo}HV�GH�YLGD�VHMDP�MXVWDV�XP�SRXFR�PHOKRUHV�H�RQGH�DV�YLVLWDV�VHMDP�DXWRUL]DGDV��$�QRomR�GH�UHDELOLWDomR�p�LJQRUDGD���$V�UHIRUPDV�HP�FXUVR�VmR�YHUGDGHLUDPHQWH�HQFRUDMDGRUDV��PDV�HODV�HVWmR�HP� UtWPR� OHQWR�SHOD� IDOWD�GH�PHLRV�H�D� UHVLVWrQFLD�SDVVLYD�GD�EXURFUDFLD��1R�FDVR�GR�QRYR�FyGLJR�GH�SURFHVVR�SHQDO��RV�SURFXUDGRUHV�GH�MXVWLoD�YmR�7HU� GH� UHQXQFLDU�� HP� EHQHItFLR� GRV� WULEXQDLV�� DR� VHX� SRGHU� GH� H[SHGLU�PDQGDGRV� GH� SULVmR� H� LQYHVWLJDomR�� PDV� QmR� DQWHV� GH� ������ $� OHL� TXH�UHIRUPD� R� HVWDWXWR� GRV� MXt]HV� �DWXDOPHQWH� HOHLWRV� YLWDOLFLDPHQWH� H�XVXIUXLQGR� GH� WRWDO� LPXQLGDGH��� HP� FXUVR� GH� HODERUDomR�� VXVFLWRX�QXPHURVRV� TXHVWLRQDPHQWRV� HQWUH� HOHV�� TXH� ROKDP� FRP� PDXV� ROKRV� D�SHUVSHFWLYD� GH� DSRVHQWDGRULD� FRPSXOVyULD� DRV� VHVVHQWD� H� FLQFR� DQRV��(QILP� RV� WULEXQDLV� GR� M~UL�� TXH� GHYHULDP� VHU� FULDGRV� QDV� ��� UHJL}HV� GD�)HGHUDomR� GD� 5~VVLD� GHVGH� MDQHLUR� GH� ������ H[LVWHP� DWp� R�PRPHQWR� HP�DSHQDV�QRYH�SURYtQFLDV��SRU�IDOWD�GH�PHLRV���1R�SDtV�GR�³5HYL]RU´�GH�*RJRO�H�GR�³$UTXLSpODJR�GR�*XODJ´�GH�6ROMHQLWV\Q��D� QRomR� GH� MXVWLoD� ULPD� VHPSUH� FRP� DUELWUDULHGDGH�� D� FRQILDQoD� QDV�LQVWLWXLo}HV� p� PDLV� TXH� OLPLWDGD� H� D� LGpLD� GH� ³GLUHLWR´� VH� DVVHPHOKD� j�TXDGUDWXUD� GR� FtUFXOR�� 'Dt� D� LPSRUWkQFLD� GD� UHIRUPD� HP� FXUVR�� $OpP� GD�QRUPDOL]DomR� GH� XPD� VRFLHGDGH� WUDXPDWL]DGD� SHOR� VHX� SDVVDGR�� HOD� YLVD�WDPEpP�D� LPSODQWDomR�GH�YHUGDGHLUD�HFRQRPLD�GH�PHUFDGR��$�IUDJLOLGDGH�GD� OHJLVODomR�� D� DXVrQFLD� GH� JDUDQWLDV� FRQILiYHLV� VmR� IUHTXHQWHPHQWH�FLWDGDV� �SHORV� LQYHVWLGRUHV�HVWUDQJHLURV�FRPR�DV�UD]}HV�SULQFLSDLV�GH�VHX�SRXFR� LQWHUHVVH� GH� LQYHVWLU� QD� 5~VVLD�� $� DWLGXGH� GR� SRGHU� p� DPEtJXD�� j�PRGD�GR�QRYR�FKHIH�GR�.UHPOLQ��TXH��WkR�ORJR�HOHLWR�HP�PDUoR�GH�������VH�SUHRFXSRX�HP�LQVODU�D�³GLWDGXUD�GD�OHL´��(QWmR��ORQJH�GH�FDtUHP�HP�GHVXVR��DV� UHDOLGDGHV� GR� VLVWHPD� VRYLpWLFR� SHUGXUDP�� VXVFHWtYHLV� GH� VHUHP�UHDQLPDGRV� GD� QRLWH� SDUD� R� GLD� SRU� XPD� HOLWH� SROtWLFD� GH� PHQWDOLGDGH�
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EL]DQWLQD�� D� PDLV� LPSRUWDQWH� GDV� UHIRUPDV�� D� GD� PHQWDOLGDGH�� UHVWD� D�DFRQWHFHU��� ��±�(675$7e*,$�'(�352*5$0$�'$�$*Ç1&,$�&$1$'(16(�'(�'(6(192/9,0(172�,17(51$&,21$/�3$5$�$�5Ò66,$����0DUoR�GH��������ZZZ�DFG�FLGD�RUJ�&,'$:(%�ZHEFRXQWU\�QVI�Y/8'RF)U��(%�))%�(��%$�&�������%)$������)����2�DSDUHOKR�MXGLFLiULR�SHUPDQHFH�R�PDLV�IUiJLO�GRV�WUrV�yUJmRV�GR�JRYHUQR��PDV� HOH� PDQLIHVWD� GHWHUPLQDGRV� VLQDLV�� OLPLWDGRV�� GH� LQGHSHQGrQFLD�� 1R�UHJLPH�VRYLpWLFR��R�SRGHU�MXGLFLiULR�DJLD�QHP�PDLV�QHP�PHQRV��QRV�FDVRV�FRQFUHWRV�� FRPR�XP�SURORQJDPHQWR�GR�3DUWLGR��$�FRQILDQoD�GD�SRSXODomR�QD�FDSDFLGDGH�GRV�7ULEXQDLV�GH�ID]HU�MXVWLoD�GH�PDQHLUD�LPSDUFLDO�HUD��SRU�DVVLP� GL]HU�� LQH[LVWHQWH�� $Wp� R� SUHVHQWH�� R� 3RGHU� -XGLFLiULR� 5XVVR� VH�PRVWURX� LQFDSD]� GH� VH� OLEHUWDU� FRPSOHWDPHQWH� GHVVD�KHUDQoD��$� UHIRUPD�MXUtGLFD� SURJULGH�� WRGDYLD�� 2� JRYHUQR� UXVVR� VH� ODQoRX� HP� XP� YDVWR�SURJUDPDV� GH� UHIRUPDV� OHJLVODWLYDV� TXH� UHFHEH�� HP� SDUWH�� D� DMXGD�HVWUDQJHLUD��PDV�UHVWD�PXLWR�DLQGD�D�VHU�IHLWR��0HVPR�QRV�VHWRUHV�HP�TXH�QRYDV�OHLV�IRUDP�HGLWDGDV��R�TXDGUR�LQVWLWXFLRQDO�GH�DSOLFDomR�H�H[HFXomR�p�DLQGD� PXLWR� YXOQHUiYHO�� 1HP� RV� RUJDQLVPRV� GH� UHJXODPHQWDomR�� QHP� R�DSDUHOKR� MXGLFLiULR�� QHP�D� SURILVVmR� MXUtGLFD� HVWmR� DLQGD� HP� FRQGLomR�GH�FRPSHQVDU�VHX�DWUDVR�QR�ULWPR�GDV�UHIRUPDV�SDUD�TXH�R�SULPDGR�GR�'LUHLWR�VHMD�XP�IDWR�UHDO�±�XPD�UHDOLGDGH�TXH�H[LJLUi�XPD�PXGDQoD�FRPSOHWD�GD�IRUPD� GH� YHU� H� GDV� SUiWLFDV� HP� FXUVR� QDV� LQVWLWXLo}HV� H� DOJXPDV� YH]HV��PXGDQoD�GR�PDWHULDO�KXPDQR������±�5(6802�'2�--'��-251$/�'26�-85,67$6�'(02&5È7,&26��Q�����GH����VHWHPEUR�GH������±�ÏUJmR�GD�$VVRFLDomR�%HOJD�GRV�-XULVWDV�'HPRFUiWLFRV��$%'-�����&KULVWLDQ�:(77,1&.��MXL]�HP�/LqJH��IRUPRX�FRP�&KULVWLQH�0$75$<��MXt]D�HP�1DPXU��YHU�--'�Q������D�HTXLSH��MXGLFLiULD��GD�GHOHJDomR�GD�$%-'�TXH�YLVLWRX�D�5~VVLD�H�D�8FUkQLD���2�HVFULWyULR�GD�$VVRFLDomR�GRV�0DJLVWUDGRV�(XURSHXV�SDUD�'HPRFUDFLD�H�DV�/LEHUGDGHV��FRQJUHJDQGR����DJUXSDPHQWRV��DVVRFLDo}HV�H�VLQGLFDWRV�GH�PDJLVWUDGRV�SURJUHVVLVWDV�HP���SDtVHV�GD�(XURSD�2FLGHQWDO���R�WLQKD�HQFDUUHJDGR�GH�ID]HU�FRQWDWRV�LQYHVWLJDWyULRV�FRP�RV�PDJLVWUDGRV�VRYLpWLFRV�LQWHUHVVDGRV�HP��SDUWLOKDU�GRV�LGHDLV�H�REMHWLYRV�GD�0('(/����5HODWD�D�WtWXOR�SHVVRDO�VXDV�LPSUHVV}HV�GH�XPD�SHVTXLVD�SRXFR�SURGXWLYD����1XPD�VHJXQGD�SDUWH�UHVXPH�VXD�SHUFHSomR�GDV�SUHRFXSDo}HV�FRPXQV�jV�GXDV�DVVRFLDo}HV�GD�0('(/�GR�VHWRU�DOHPmR�RFLGHQWDO��2��7��9��H�1��5��9���HP�FRQWDWR�FRP�PDJLVWUDGRV�GD�5HS~EOLFD�'HPRFUiWLFD�$OHPm�H�GD�3RO{QLD��IDFH�DRV�SUREOHPDV�GD�XQLILFDomR�DOHPm������$SHVDU�GLVVR�DV�IUXVWUDo}HV�GD�LPSRWrQFLD�H�LPSDFLrQFLD��p�XUJHQWH�HODERUDU�XPD�FXOWXUD�HXURSpLD�GD�MXULVGLomR��e�XPD�WDUHID�FRPXP�DRV�DGYRJDGRV��MXt]HV�H�PHPEURV�GR�0LQLVWpULR�3~EOLFR��1R�HQWDQWR��DQWHV�GH�
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WXGR��FRPSHWH�WDPEpP�DRV�FLGDGmRV��D�TXHP�D�-XVWLoD�GHPRFUiWLFD�p�HQGHUHoDGD���,��'(9(026�',9,',5�(175(�72'26�$�+,67Ï5,$�"������������
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RS6!)!T�U U 1�V�O�G�L�F�W N O�G���G�L�X8Y;�!E�G�F�X8L>6%G�Z�J�[�\>6]�1J�P ��5HSRUWR�PH�DSHQDV�jV�LPSUHVV}HV���*RVWDULD�GH�DSUHVHQWi�ODV�WDQWR�TXDQWR�0DUFR�3yOR�UHIHULQGR�VH�DR�&DWKD\��SRVVR�SHOR�PHQRV�VHU�)DEULFH�GHO�'RQJR�UHFRQWDQGR�:DWHUORR��)DOHPRV�GDV�GLILFXOGDGHV����$�EDJDJHP���2V�REVWiFXORV�DR�HQWHQGLPHQWR�GDV�UHDOLGDGHV�VmR�QXPHURVRV�����/LPLWDU�PH�HL�DRV�PDLV�OLEHUDLV��FRPR�QRV�HWQRFHQWULVPRV�UHFtSURFRV�TXH�WRUQDUDP�UtJLGRV����DQRV�GH�JXHUUD�IULD�³LQIRUPDomR´�DR�2FLGHQWH�H�³HGXFDomR�GDV�PDVVDV´�QR�/HVWH��GHPRQRORJLDV�UHVLVWtYHLV�H�UHYHUVtYHLV��$V�OLEHUGDGHV�EXUJXHVDV�GH�FLUFXODomR�H�H[SUHVVmR�DMXGDQGR�HVSHUD�VH�TXH�Yi�VHU�PXLWR�DJUDGiYHO��jTXHOHV�TXH�GHWrP�XP�VDEHU�H�XPD�VROYDELOLGDGH�VXILFLHQWHV��GH�UHHQFRQWUDU�D�+XPDQLGDGH��RV�KRPHQV�H�DV�PXOKHUHV�HVFRQGLGRV�DWUiV�GRV�PDJPDV�YHUPHOKRV�RX�FLQ]DV�TXH�HYRFDYDP�DV�SURSDJDQGDV������$�DXVrQFLD�DSDUHQWH�GH�GHEDWH�LQWHUQR�QR�PXQGR�MXUtGLFR�VRYLpWLFR��RV�LPSHGLPHQWRV�LPSRVWRV�GH�GHQWUR�H�GH�IRUD�GR�VLVWHPD��DV�OtQJXDV�WUDGLFLRQDLV��VXDV�H�QRVVDV��GRXWULQiULD�RX�SURIHVVRUDO��WXGR�LVVR�LPSURYLVRX�PLQKD�EDJDJHP�EDVWDQWH�VXUUHDOLVWD�GH�VRYLHWyORJR�DPDGRU������'HL[DQGR�GH�ODGR�DV�DQiOLVHV�GDV�UHYLVWDV�FRPSDUDWLVWDV�H�RV�FRQKHFLPHQWRV�GH�DOJXQV�FRQJUHVVRV�JHUDOPHQWH�UHODFLRQDGRV�D�WHPDV�OLPLWDGRV�H�WpFQLFRV��HX�WLQKD��SUHPLGR�SHOR�WHPSR��GHVFREHUWR�SRXFD�FRLVD�GH�VtQWHVH�GR�VLVWHPD�MXUtGLFR�VRYLpWLFR������������6mR�QD�PDLRULD�DQWLJRV��EUHMQHYLDQRV�RX�SUp�EUHMQHYLDQRV��OLJDGRV�D�XP�RX�RXWUR�SDUWLGR��RX�GH�XPD�SUXGrQFLD�GH�6LRX[��9HQFH�SHOD�VXD�VLPSDWLD�FRPHGLGD�H�VHXV�HVIRUoRV�GH�DQiOLVH�R�SHTXHQR�OLYUR�GH�5HQp�'(..(56�XOWUDSDVVDGR�GH�PDLV�GH�YLQWH�DQRV���,QWURGXFWLRQ�DX�GURLW�GH�O
8QLRQ�VRYLpWLTXH�HW�GHV�GpPRFUDWLHV�SRSXODLUHV����,VVR�SDUD�FRPSUHHQGHU�FRPR�VmR�UHGX]LGDV�PLQKDV�IHUUDPHQWDV�GH�OHLWXUD�H�WUDGXomR�GRV�IXQGDPHQWRV�GD�UHDOLGDGH�DWXDO��HP�TXH�WXGR�PXGD�RX�SDUHFH�PXGDU�QmR�VH�VDEH�HP�TXDO�VHQWLGR��(�VHP�G~YLGD�PDLV�DLQGD�HP�PDWpULD�MXUtGLFD�TXH�QRV�RXWURV�GRPtQLRV�VRFLDLV��HP�TXH�VH�FKHJD�PDLV�IDFLOPHQWH�DRV�DQDOLVWDV�SUXGHQWHV��PDV�SHUSOH[RV��WDO�FRPR�R�QRVVR�-HDQ�0DULH�&+$89,(5�������'HYHP�RV�VRYLHWyORJRV�HUXGLWRV�SHUGRDU�PH��(P�0RVFRX�QmR�Ki�QHQKXP�FRUUHVSRQGHQWH�GR�-RXUQDO�GHV�3URFqV���RX�GR�--'���2�GRP�GD�SDODYUD��
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�'H�RXWUD�SDUWH��HP�TXH�QyV�VRPRV�SHULWRV�����"�&RPR�SDUWLOKDU�FRP�QRVVRV�LUPmRV�RULHQWDLV�D�HVFULWD�GH�XPD�KLVWyULD�GR�SDSHO�GR�'LUHLWR�H�GD�IXQomR�MXULVGLFLRQDO"���1D�(XURSD�2FLGHQWDO�VRPHQWH�KDYLD�XP�TXDUWR�GH�VpFXOR�GH�FRQVWLWXLomR�GDV�SULPHLUDV�DVVRFLDo}HV�OLYUHV��SROtWLFDV��VLQGLFDLV�GH�MXULVWDV�GR�IRUR��GHVGH�HQWmR�VRPHQWH�XPD�PLQRULD�FRQYLYH�FRP�R�GXDOLVPR�VREUH�RV�IXQGDPHQWRV�GH�VXDV�IXQo}HV��ID]�XVR�GD�SDODYUD�H�GR�GLiORJR��HVIRUoD�VH�HP�YHULILFDU�RX�WUDQVJUHGLU�RV�GRJPDV��GHVFXPSULQGR�DV�REULJDo}HV�GH�UHVHUYD�H�GD�UHSURYDomR�GRV�VHXV�VXSHULRUHV�����e�SUHVXQoRVR�DFUHGLWDU�VH�HORT�HQWH��2�QtYHO�GH�GHVSHUWDPHQWR�SROtWLFR��GH�FXOWXUD�SURILVVLRQDO�GRV�MXULVWDV�EHOJDV�SDUHFH�SRXFR�HOHYDGR�RX�H[SUHVVR�GH�IRUPD�LQVXILFLHQWH��������'LVFRUUHU�VREUH�RXWUR�SDtV�HP�SOHQD�PHWDPRUIRVH��TXDQGR�QmR�VH�VDEH�PXLWD�FRLVD�p�XP�ULVFR����$�3(648,6$�'26�6(0(/+$17(6���1R�LPHGLDWLVPR��DSHVDU�GD�XUJrQFLD�GD�QHFHVVLGDGH�QyV�QRV�HQWHQGHPRV�LPSRWHQWHV�SDUD�GLDORJDU�HILFD]PHQWH�HQWUH�MXULVWDV��SRU�YLD�GH�FRQVHT�rQFLD�HQWUH�PDJLVWUDGRV��SRU�IDOWD�GH�LQWHUORFXWRUHV�LGHQWLILFiYHLV����$VVLP�D�8QLmR�6RYLpWLFD����1mR�H[LVWH�DWp�R�PRPHQWR�QHQKXPD�DVVRFLDomR�GH�PDJLVWUDGRV�FRPSDUiYHO�jV�QRVVDV�������8PD�8QLmR��VR\RX]��GRV�DGYRJDGRV�GD�8566�IRL�UHFHQWHPHQWH�IXQGDGD�SDUD�DPSOLDU�D�DXWRQRPLD�SURILVVLRQDO�H�D�LQGHSHQGrQFLD�GDV�RUGHQV�GRV�DGYRJDGRV�IDFH�DR�FHQWUDOLVPR�DGPLQLVWUDWLYR��DR�³SRGHU´�RUJDQL]DGRU�GRV�0LQLVWURV�GD�-XVWLoD��DRV�H[FHVVRV�WXWHODUHV�GR�0LQLVWpULR�3~EOLFR�H�GD�.�*�%����6XUJLX�DVVLP�XPD�8QLmR�GRV�-XULVWDV�DSRLDGD�SHOR�$PHULFDQ�%DU�$VVRFLDWLRQ�H�SHOR�5RWDU\�,QWHUQDWLRQDO��PXOWLSURILVVLRQDO�PDV�TXH�SDUHFH�DQWHV�GH�WXGR�SUHRFXSDGD�FRP�D�SURPRomR�VRFLDO�GRV�MXULVWDV�GH�HPSUHVDV��HVVHV�IXWXURV�SURILVVLRQDLV�GR�IXWXUR�VHWRU�HFRQ{PLFR�SULYDGR����������(P�FRQWUDSDUWLGD�RV�PDJLVWUDGRV�SHUPDQHFLDP�HP�MDQHLUR�FRPR�PHPEURV�GD�$VVRFLDomR�GRV�-XULVWDV�6RYLpWLFRV������$�DVVRFLDomR�QRVVD�FLFHURQH��SHUPDQHFH�FRPR�R�JUDQGH�SDUODPHQWR�RILFLDO�GH�WRGRV�RV�MXULVWDV��QRVVD�LQWHUORFXWRUD�KDELWXDO�GRV�FRQJUHVVRV�GD��$�,�-�'���SUHVLGLGD�SHOR�SURFXUDGRU�JHUDO�GD�8566�628.+$5(9�FXMD�SHUVRQOLGDGH�FDULVPiWLFD�H�GLVFXUVR�DEHUWR�QmR�FRQTXLVWDUDP�D�QmR�VHU�&KULVWLQH�0$75$<��$SDUHQWHPHQWH�HP�SDUWH�GHVDFUHGLWDGD�SHOR�VHX�SDSHO�RULJLQDO�GH�SURSDJDQGLVWD�GR�UHJLPH�H�VXD�HVWUXWXUD�DLQGD�KLHUDUTXL]DGD��D�DVVRFLDomR�GLYLGH��GH�Oi�SDUD�Fi�FRP�D�MRYHP�8QLmR�GR�IRUR�YHUGH�1LO�GH�.DOLQLQVNDLD��D�&DVD�GD�$PL]DGH����1HVVDV�FRO{QLDV�&KULVWLQH�QRWRX�FRP�MXVWH]D�D�DXVrQFLD�DSDUHQWH�GH�FXULRVLGDGH��DIRUD�D�HVWULWDPHQWH�WpFQLFD�H�D�QHXWUDOLGDGH�SROtWLFD�SUXGHQWH�GRV�FROHJDV�VRYLpWLFRV�IDFH�D�QyV���
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�(X�VRPHQWH�WLQKD�VXSRVLo}HV�D�ID]HU�VREUH�DV�FDXVDV�GR�PXWLVPR�RX�GR�TXH�QyV�HQWHQGHPRV�FRPR�LVRODPHQWR���3DUDGR[DOPHQWH��HVVH�LVRODPHQWR�QmR�VHULD�XPD�DEHUUDomR�GD�QRVVD�yWLFD"���$�IRUPD�HOHLWRUDO�GH�VHOHomR�GH�MXt]HV�SURILVVLRQDLV�GH�SULPHLUR�JUDX�H�VHX�IXQFLRQDPHQWR�HP�VLVWHPD�FROHJLDGR�FRP�DFHVVRUHV�OHLJRV��R�SDSHO�VRFLDO�GD�HGXFDomR�SDUD�DV�OHLV�H�SUHYHQomR�GH�FRQIOLWRV�TXH�HOHV�GHYHP�FXPSULU�FRP�D�UHDOL]DomR�GH�DXGLrQFLDV�QDV�HPSUHVDV�RX�EDLUURV��WXGR�LVVR�RV�DSUR[LPD�WDOYH]�GD�VRFLHGDGH��RV�SUHVHUYD�WDOYH]�GD�VROLGmR�TXH�p�QRVVR�DSDQiJLR�����2V�MXt]HV�VRYLpWLFRV�HVWDULDP�DVVLP�OLYUHV�GDV�WHQWDo}HV�TXH�QyV�FRQKHFHPRV�GH�VDLU�GD�QRVVD�VROLGmR�IXQFLRQDO�PRVWUDQGR�VH�SDUD�RV�MXULVGLFLRQDGRV��SURJUDPD�GDV�DVVRFLDo}HV�WDLV�FRPR�D�0('(/��VHMD�GH�VH�LVRODU�QD�VXD�WRUUH�GH�PDUILP��GHVHMR�FDUDFWHUtVWLFR�GD�DSUR[LPDomR�FRUSRUDWLYLVWD����7HP�VH�PHGR��HP�FRQWUDSDUWLGD��GH�TXH�HVVD�KLSyWHVH�VHMD�$QJpOLFD�H�TXH�RV�PHFDQLVPRV�GH�³pFKHYLQDJH´��MXL]DGR�FRP�MXt]HV�WRJDGRV�H�MXt]HV�OHLJRV��H�GD�HGXFDomR�QmR�SURGX]DP�RV�HIHLWRV�GH�GHPRFUDWL]DomR�H�GH�DXWR�JHVWmR�HVSHUDGRV��3DUHFH�TXH�PXLWRV�FLGDGmRV�VRYLpWLFRV��HQ�DLHQW�DVVH]�TXH�O
RQ��IDVVH�OHXU�ELHQ��PDOJUp�HX[�GDQV�OHV�EXUHDX[��FRP�XP�SDWHUQDOLVPR�DXWRULWiULR�TXH�OHPEUD�GHWHUPLQDGRV�GHVYLRV�GD�QRVVD�SURWHomR�MXGLFLDO�GD�MXYHQWXGH����2V�MXt]HV�VHULDP�REULJDGRV�DR�VLOrQFLR�SHOD�SUXGrQFLD�RX�FUHQoD��RX�VHMD��SHODV�GLILFXOGDGHV�GH�DQDOLVDU�XPD�VLWXDomR�H[FHSFLRQDO"�6HULD�XP�VLOrQFLR�WHPSRUiULR�VREUH�DV�GLPHQV}HV�SROtWLFDV�GR�VHUYLoR�S~EOLFR��GHL[DQGR�SDVVDU�H�H[SULPLU�VH�D�HVSHUDQoD�GH�XP�UHQDVFLPHQWR��XPD�UHYDORUL]DomR�VHWRULDO��HVSHUDQoD�FRUSRUDWLVWD�QR�HQWDQWR�OHJtWLPD����2�MXL]�GH�SULPHLUR�JUDX��PDO�SDJR��WHRULFDPHQWH�SUHFiULR��PDV�DJRUD�FRP�DXPHQWR�GD�GXUDomR�GR�VHX�PDQGDWR��QD�SUiWLFD��UDUDPHQWH�GHVPHQWLGR���SDUHFH��SRXFR�GRQR�GH�XPD�SROtWLFD�MXULVGLFLRQDO������e�QHFHVViULR�GH�LQtFLR�OHPEUDU�TXH�WRGR�VHWRU�SURGXWLYR�SODQLILFDGR��GRPtQLR�GRV�MXULVWDV�GH�HPSUHVDV�RX�HVFULWyULRV��OKH�p�HVWUDQKR�H�UHJLGR�SHOD�DUELWUDJHP�HVWDWDO��6XD�UHODomR�FRP�D�QRUPD�p�PXLWR�SRVLWLYLVWD��SUy[LPD�GR�PRGHOR�UHYROXFLRQiULR�IUDQFrV�GD��ERXFKH�GH�OD�ORL�����6XD�QHXWUDOLGDGH�SROtWLFD��p�IUHT�HQWHPHQWH�GHVWDFDGD��³VXEPHWLGR�VRPHQWH�j�OHL�R�MXL]�QmR�SRGH�DYDOLDU�RV�HYHQWRV�D�QmR�VHU�MXULGLFDPHQWH��PDV�QmR�GR�SRQWR�GH�YLVWD�SROtWLFR´��3DUHFH�TXH�RV�VRYLHWHV�RX�RV�SHULWRV�OHLJRV�TXH�VmR�VHXV�FRUUHOLJLRQiULRV�HVWHMDP�Oi�SDUD�SURGX]LU�D�GHILQLomR�GRV�YDORUHV�H�D�DSOLFDomR�GDV�QRo}HV�LPSUHFLVDV����'HEDWHV�GRXWULQiULRV�H�UHSRVLWyULRV�GH�MXULVSUXGrQFLD�VmR�UDURV��D�MXULVSUXGrQFLD�p�FULDGD�SHOD�&kPDUDV�UHXQLGDV��SOHQR��GDV�&RUWHV�6XSUHPDV��HYHQWXDOPHQWH�DSyV�FRQVXOWD�D�SHULWRV�QmR�MXULVWDV�H�FRP�HQFDPLQKDPHQWR�DRV�SRGHUHV�OHJLVODWLYRV��SDUD�TXH�RV�SUHFHGHQWHV��D�HYROXomR�MXULVSUXGHQFLDO�VH�WUDQVIRUPHP�UDSLGDPHQWH�HP�OHLV��RX�VHMDP�LQILUPDGRV�SRU�HOD����
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2V�UHFXUVRV�GR�0LQLVWpULR�3~EOLFR�QR�LQWHUHVVH�GD�OHL��DV�UHYLV}HV�H�UHIRUPDV�j�PRGD�DOHPm�FRP�UHHQYLR�j�PHVPD�MXULVGLomR�GH�SULPHLUR�JUDX��DJRUD�FRPSRVWD�SRU�RXWURV�PHPEURV��SDUHFH�SHUIHLWD�SDUD�R�DOLQKDPHQWR�H�XQLIRUPL]DomR�GD�MXVWLoD�GH�EDVH��TXH�VH�VXEPHWH�DR�FRQWUROH�GRV�MXt]HV�GH�~OWLPD�LQVWkQFLD�����(�FHUWDPHQWH��FRPR�WRGRV�RV�LQWHOHFWXDLV�QmR�LQVHULGRV�QD�HVWUXWXUD�GH�SURGXomR�RX�QRV�DSDUHOKRV�GR�H[�SDUWLGR�~QLFR��FRPR�RV�SURIHVVRUHV�RX�DUWLVWDV��R�MXL]�GH�EDVH�SDUHFH�HVWUDQKR�j�FODVVH�GRPLQDQWH�H�PDWHULDOPHQWH�PHQRV�EHP�DTXLQKRDGR�TXH�GHWHUPLQDGRV�WUDEDOKDGRUHV�PDQXDLV�TXDOLILFDGRV��R�TXH�SRGH�H[SOLFDU�GHWHUPLQDGDV�³IUDJLOLGDGHV´�H[FHSFLRQDLV�HP�IDYRU�GRV�SRGHURVRV��RV�TXDLV�ID]HP�DOXVmR�DRV�yUJmRV�GH��FRQWUROH��SURFXUDGRU�JHUDO�RX�MXt]HV�GDV�&RUWHV�6XSUHPDV��H�MRUQDOLVWDV��PHQRV�RV�MXt]HV�GH�EDVH�����&RP�HVVHV�LQWHOHFWXDLV�TXH�VH�HQWHQGHP�GHSUHFLDGRV��R�MXL]�GH�EDVH�SDUWLOKD�D�HVSHUDQoD�GH�TXH�D�SHUHVWURwND�PXGDUi�RV�SyORV�GR�SRGHU�H�GD�FRQVLGHUDomR�VRFLDLV��3DUHFH�YHUGDGHLUR�TXH�R�VLVWHPD�UHIRUPDGR�D�YDORUL]DomR�GR�SDSHO�GR�'LUHLWR��TXH�QmR�HTXLYDOHULD�PDLV�D�XP�YROXPH�GH�GHFUHWRV�GRV��3UDHVLGLXPV�IRUPDOPHQWH�DSUHVHQWDGRV�FRPR�OHLV�SHORV�VRYLHWHV�SURYLVyULRV��GDUi�XP�DFUpVFLPR�GH�LPSRUWkQFLD�DRV�MXULVWDV�H�SRUWDQWR�DRV�PDJLVWUDGRV��0DV�QRVVRV�MXULVWDV��RV�MXt]HV�GH�FDUQH�H�RVVR�TXH�QyV�HQFRQWUDPRV��VHUmR�DLQGD�MXt]HV"�e�LVVR�WDOYH]�R�TXH�HOHV�VH�SHUJXQWDP����$�LQFHUWH]D�GR�PRPHQWR�SROtWLFR��D�HQRUPH�PHWDPRUIRVH�HP�FXUVR��TXDQGR�R�LQGLYtGXR�GHYH�UHFHEHU�D�SURWHomR�GR�'LUHLWR��TXDQGR�WRGRV�RV�FyGLJRV�VRIUHP�PRGLILFDo}HV�GUiVWLFDV��TXDQGR�QDVFH�XP�'LUHLWR�&RPHUFLDO�3ULYDGR��H�TXDQGR�DR�ODGR�GD�SURSULHGDGH�GHYHP�QDVFHU�'LUHLWRV�TXH�SURWHJHP�RV�KRPHQV�H�D�WHUUD�FRQWUD�D�H[SORUDomR��D�VHJXUDQoD�VRFLDO�H�R�'LUHLWR�$PELHQWDO��WXGR�LVVR�PRVWUD�DR�PHVPR�WHPSR�XUJrQFLD�H�LQGLVSHQVDELOLGDGH�GH�XP�GHEDWH�VREUH�XP�(VWDGR�GH�'LUHLWR�GHPRFUiWLFR�H�VRFLDO�H�R�SDSHO�GD�MXULVGLomR����0DV�LVVR�SRGH�DVVXVWDU�R��SHWLW�MXJH���MXL]�DUURJDQWH��QRVVR�LUPmR��TXH�VH�TXHL[D�GH�QmR�WHU�VLGR�FRQVXOWDGR�VREUH�R�QRYR�HVWDWXWR�GR�PDJLVWUDGR��³LQVXILFLHQWHPHQWH�SURJUHVVLVWD´�H�TXH�JRVWDULD�TXH�R�UHVSHLWR�TXH�OKH�p�GHYLGR�IRVVH�VDQFLRQDGR�FRPR�D�LQIUDomR�GR�XOWUDJH��RX�VHMD��TXH�D�FUtWLFD�VHMD�SXQLGD�SHOR�FRQWHPSW�RI�FRXUW����'HFLGLGDPHQWH�R�MXL]�SRSXODU�QmR�ILFD�WDOYH]�j�YRQWDGH�FRPR�R�SHL[H�QD�iJXD����$R�ODGR�GRV�WULEXQDLV�UHJLRQDLV�H�GDV�&RUWHV�6XSUHPDV��D�GLPHQVmR�SROtWLFD�p��EHP�HQWHQGLGR��FODUDPHQWH�SDOSiYHO��(VWHV�VmR�GHVLJQDGRV�SHORV�VRYLHWHV�VXSUHPRV��VHXV�PDQGDWRV�H[SLUDUmR�HP�PDUoR���HOHV��QmR�VH�OLPLWDP��D�DGPLQLVWUDU�RV�UHFXUVRV�H�D�GHFLGLU�HP�SULPHLUD�LQVWkQFLD�FDVRV�RV�PDLV�JUDYHV�RX�LPSRUWDQWHV��DYRFDomR���9LX�VH�TXH�HOHV�LQIOXHQFLDYDP�VREUH�DV�UHJUDV��(�VH�VXERUGLQDP�jV�FRQWUDGLo}HV�H�WHQV}HV�DR�QtYHO�GD�GHSHQGrQFLD�IUHQWH�DRV�VRYLHWHV��������0('(/�12�7,%(7("���(P�UHVXPR��QR�ILQDO�GH�XPD�SHVTXLVD��SRU�GHPDLV�EUHYH�H�LQFHUWD��QRWDGDPHQWH�SRUTXH�D�GLPHQVmR�³GHMXVWLFLDOL]DGD´��GLVFLSOLQDU�H�SUHYHQWLYD�GDV�³FRPLVV}HV�GH�FRQIOLWRV´�H[�WULEXQDLV�GH�FDPDUDGDV��SDVVRX�
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GHVSHUFHELGD��R�VLVWHPD�MXGLFLiULR�PH�SDUHFHX�FRQVWLWXLU�XPD�DXWRULGDGH��H�QmR�XP�SRGHU��DUWLFXODGR�PXLWR�KLHUDUTXLFDPHQWH�VREUH�DV�MXULVGLo}HV�VXSHULRUHV��YLQGR�j�SHQD�GH�YLUDU�D�SiJLQD�QHJUD�GRV�GHOLWRV�GH�RSLQLmR�H�GD�SUHVXQomR�GH�FXOSDELOLGDGH��H�DLQGD�GHVSURYLGD�GH�LQLFLDWLYD�VREUH�DV�RSHUDo}HV�GH�SURGXomR��LPSRWHQWH�SDUD�FRQWURODU�VXD�LOHJDOLGDGH��VHQmR�VHP�G~YLGD�QD�PHGLGD�DLQGD�SRU�GHPDLV�IUDFD�GRV�FRQWUROHV�±�UHSUHVVLYRV"�±�TXH�R�0LQLVWpULR�3~EOLFR�GD�8566�SDUHFH�HP�YLDV�GH�LQVWDODU�GH�IRUPD�FHQWUDOL]DGD����>���@��1RWDV�������±�$FDGHPLD�GH�&LrQFLDV�GD�8�5�6�6���,QVWLWXWR�GH�'LUHLWR�H�GR�(VWDGR��VRE�D�GLUHomR�GR�3URI��3��5RPDFKNLQH��3ULQFLSHV�GX�'URLW�VRYLpWLTXH��0RVFRX��HG��HP�OtQJXDV�HVWUDQJHLUDV��V�G��������"������5HQp�'DYLG��/HV�JUDQGV�V\VWqPHV�GH�GURLW�FRQWHPSRUDLQV�����SDUWH��3UpFLV�'DOOR]��3DULV���������5HQp�'HNNHUV��,QWURGXFWLRQ�DX�GURLW�GH�O
8QLRQ�VRYLpWLTXH�HW�GHV�5pSXEOLTXHV�SRSXODLUHV��eGLWLRQV�GH�O
,QVWLWXW�GH�VRFLRORJLH�GH�O
8QLYHUVLWp�OLEUH�GH�%UX[HOOHV��%UX[HOOHV���������0RQLTXH�H�5RODQG�:H\O��/D�SDUW�GX�GURLW�GDQV�OD�UpDOLWp�HW�GDQV�O
DFWLRQ�eGLWLRQV�VRFLDOHV��3DULV�������5HYLVWDV����5REHUW�9DQGHU�*XFKW��'URLW�HW�OLEHUWpV��/D�5HYXH�1RXYHOOH������������S�����V���%DVLOH�.DUOLQVN\��8Q�V\VWqPH�MXGLFLDLUH�SDV�HQFRUH�GLJQH�GH�FH�QRP��-XVWLFH��UHYXH�GX�6\QGLFDW�GH�OD�0DJLVWUDWXUH���Q�����������QRYHPEUR�GH�������S�����V���&ROHWWH�%HJDX[��/H�IpGpUDOLVPH�GDQV�OHV�FRQVWLWXWLRQV�VRYLpWLTXHV��-�-�'��Q������PDLR�GH�������������/D�3DUW�GX�GURLW�GDQV�OD�UpDOLWp�HW�GDQV�O
DFWLRQ��GH�0RQLTXH�HW�5RODQG�:(</�WLQKD�HP������IXOJXUkQFLDV�TXH��GHVSHUWDUDP�R�VHQVR�FUtWLFR�GH�QXPHURVRV�MXULVWDV�IUDQFRI{QLFRV��5HLGR�HP�������HVVH�OLYUR�PH�GHL[D�R�JRVWR�GH�FLQ]D�GD�MXYHQWXGH�TXH�SDVVD�H�GR�WHPSR�TXH�QmR�YROWD�PDLV��WDQWR�GH�PDQLTXtVPR��D�GHVTXDOLILFDomR�GR�(VWDGR�GH�'LUHLWR�HP�UHJLPH�FDSLWDOLVWD�H�D�DSRORJLD�UHSHWLWLYD�GD�³ERD�±�UHSUHVVmR�±�SURYLVyULD´�HP�UHJLPH�VRFLDOLVWD��D�QHJDomR�IUDQFHVD�GD�GLPHQVmR�HXURSpLD�H�GRV�GLUHLWRV�IXQGDPHQWDLV�EXUJXHVHV�HP�XPD�pSRFD�HP�TXH�D�)UDQoD�VH��VXVWHQWDYD�QD�MXULVGLomR�GH�(VWUDVEXUJR��7XGR�LVVR�QmR�p�PDLV�VXSRUWiYHO�SDUD�PLP��H�PH�GHSULPH�WDQWR�TXH�QmR�WHULDP�SRGLGR�PH�HQWXVLDVPDU�HVVDV�GHVPLVWLILFDo}HV��VHPSUH�VDXGiYHLV��GR�'LUHLWR�SRVLWLYR�TXH�QRV�HQVLQDYDP�DV�XQLYHUVLGDGHV��������/HLD�VH��/H�0RQGH�GLSORPDWLTXH�H�/D�5HYXH�QRXYHOOH��FHUWDPHQWH��PDV�WDPEpP�R�%XOOHWLQ�GD�)RQGDWLRQ�$QGUp�5HQDUG��/HV�UpYROXWLRQV�j�O
(VW��LQ�Q�������MDQYLHU�IpYULHU�������/LqJH���6RFLDOLVPH��Q�������PDL�MXLQ�������%UX[HOOHV���RV�&DKLHUV�PDU[LVWHV��Q�������DYULO�PDL�������%UX[HOOHV���/H�0RQGH�GLSORPDWLTXH��0DQLqUH�GH�YRLU�Q�����'X�FRPPXQLVPH�UpHO�j�O
DPELWLRQ�GpPRFUDWLTXH��IpYULHU��������������'HYHULD�PXLWR�VHU�GLWR�VREUH�D�QRomR�WHFQRFUiWLFD�VREUH�D�VRFLRORJLD��H�D�LGHRORJLD�GHVVDV�PLVV}HV�GH�DVVLVWrQFLD�RILFLDLV�TXH��QRWDGDPHQWH�RV�(VWDGRV�PHPEURV�GR�&RQVHOKR�GD�(XURSD�VH�SUHSDUDP�D�HQYLDU�DR�/HVWH��Y��
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D�����&RQIHUrQFLD�GH�PLQLVWURV�(XURSHXV�GD�-XVWLoD��,VWDPEXO������MXLQ�������,QIR�&RQV��HXU��,����������)��&(55,���$VVLVWDQFH�MXULGLTXH��SRXU�O
(VW��MRUQDO�/LEpUDWLRQ�GH���GH�MXQKR���������e�ERP�TXH�QR�LQWHULRU�GD�0('(/�H�GD�$,-'�QRV�UHODFLRQHPRV�FRP�D�,WiOLD��)UDQFH�HWF���������0DV�D�FRFLHGDGH�FLYLO�VRYLpWLFD�p�DWXDOPHQWH�WUDEDOKDGD�SRU�XPD�QHFHVVLGDGH�GH�DVVRFLDomR�OLYUH�TXH�LVVR�QmR�GHYHUi�WDUGDU��������6REUH�D�WUDQVIRUPDomR�GRV�EXURFUDWDV�GD�1RPHQNODWXUD�HFRQ{PLFD�GD�FODVVH�EXUJXHVLD�FDSLWDOLVWD��OHLD�VH�/D�QRXYHOOH�pOLWH�GH�OD�VRFLRORJXH�KRQJURLVH�(U]VpEHW�6=$/$,��&�0��Q��������V��������e�LQWHUHVVDQWH�QRWDU�TXH�XP�LQtFLR�GH�&RUWH�&RQVWLWXFLRQDO��R�&RPLWr�GH�FRQWUROH�&RQVWLWXFLRQDO�GD�8�5�6�6��IRL�LQVWDODGD�SHOD�&RQVWLWXLomR�GH���������&RQWHPSRUkQHD�GD�UHFHQWH�&RUWH�GH�$UELWUDJHP�EHOJD��� ��±�$�+267,/,'$'(�&27,',$1$�'(�80$�(&2120,$�(0�75$16,d2��2�&$62�'$�5Ò66,$��*HUDUG�5��9(51$�H�$QQHOH�.+$0=,1$���KWWS���ZZZ�IVD�XODYDO�FD�SHUVRQQHO�YHUQDJ�38%�(+5�KWPO���6RPHQWH�HP������p�TXH�R�PXUR�GH�%HUOLP�FDLX��H�FRP�HOH�RV�PLWRV�H�EHQV�GRV� FUHQWHV��0DV�� GHVGH� HVVD� pSRFD� DV� FRLVDV�PXGDUDP� WmR� UDSLGDPHQWH�QRV�GLIHUHQWHV�SDtVHV�GD�]RQD�GH�LQIOXrQFLD�VRYLpWLFD�TXH�SDUHFH�TXH�XPD�HWHUQLGDGH� GHFRUUHX� H� QRVVRV� HVWXGDQWHV� IDODP�GR�PXQGR� FRPXQLVWD� XP�SRXFR�FRPR�QyV�IDOiYDPRV��Ki�DOJXP�WHPSR��QR�,PSpULR�5RPDQR�����'Dt� SHQVDU�VH� QXP�PXQGR�QRYR�QD�iUHD�GRV�QHJyFLRV�� TXH� FRQYpP� OHYDU�HP�FRQWD�R�EHP�GDV�HPSUHVDV�QHOH�LQJUHVVDUDP�RX�LUmR�LQJUHVVDU��3RUTXH��H�LVVR�p�D�EDVH�GD�QRomR�GH�DPELHQWH�KRVWLO�TXH�QyV�DERUGDUHPRV�D�VHJXLU��FDGD� XP� SHQVD� H� DJH� HP� IXQomR� GD� VXD� H[SHULrQFLD� SUySULD� H� GD� VXD�FXOWXUD�� ³6H�D�5~VVLD�QmR�p�PDLV�FRPXQLVWD��HOD�HQWmR�p�FDSLWDOLVWD�H�QyV�SRGHPRV� DOL� WUDEDOKDU� SRUTXH� R� FDSLWDOLVPR� p� XP� VLVWHPD� TXH� QyV�FRQKHFHPRV�EHP�´�2�REMHWLYR�GHVWH�DUWLJR�p�PRVWUDU�TXH�QmR�p�QDGD�GLVVR�H�TXH�PXLWRV�VmR�DTXHOHV�TXH��QD�5~VVLD��SHQVDP�FRPR�R�³*XHSDUGR´�³TXH�p� QHFHVViULR� TXH� WXGR� PXGH� SDUD� TXH� WXGR� FRQWLQXH� LJXDO���´�� 7RGDYLD��DSHVDU�GH�WXGR�DFLPD�GR�FDRV�DSDUHQWH��DV�FRLVDV�HYROXHP�HP�³XP�SDtV�D�FDPLQKR�GH�VH�PRGLILFDU´��5DGYDQ\L����������(VVH�HVWXGR�YLVD�D�DSUHVHQWDU�D�VLWXDomR�DWXDO�GD�5~VVLD��FRP�EDVH�QXPD�SHVTXLVD�GRFXPHQWDO�SURIXQGD�XWLOL]DQGR�SULQFLSDOPHQWH�DV�IRQWHV�UXVVDV��DSOLFDQGR� R� FRQFHLWR� GH� ³DPELHQWH� KRVWLO´� j� YLGD� FRWLGLDQD�GDV�HPSUHVDV�HVWUDQJHLUDV� TXH� SUHWHQGHP� Oi� UHDOL]DU� SURMHWRV�� 2SWDPRV� SRU� VHOHFLRQDU�RV� DUWLJRV� SHVTXLVDGRV� FRPSUHHQGHQGR� XP� SHUtRGR� GH� TXDWUR� DQRV�� GH������D������� DSyV�D�H[WLQomR�GD�8QLmR� 6RYLpWLFD� HP����GH� GH]HPEUR�GH������H�R�ODQoDPHQWR�GR�QRYR�SODQR�GH�(JRU�*DLGDU��D�³WHUDSLD�GH�FKRTXH´�EDVHDGD�QD�OLEHUDOL]DomR�GRV�SUHoRV��HP�IHYHUHLUR�GH��������2�SODQR�JHUDO�GHVWH�HVWXGR�VHUi�R�VHJXLQWH�������
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�������$�KRVWLOLGDGH�OLJDGD�DR�FRQWH[WR�MXUtGLFR���������&RQFOXVmR�����$�+267,/,'$'(�/,*$'$�$2�&217(;72�-85Ë',&2��&RP� UHODomR� jV� HFRQRPLDV� GRV� SDLVHV� GR� 7HUFHLUR� 0XQGR� QDV� TXDLV� R�FRQFHLWR� GH� DPELHQWH� KRVWLO� IRL� LQLFLDOPHQWH� GHILQLGR�� DV� HFRQRPLDV� HP�WUDQVLomR� DSUHVHQWDP� DVSHFWR� VXSOHPHQWDU� GH� KRVWLOLGDGH� GHYLGR� j�H[LVWrQFLD� GH� XP� TXDGUR� MXUtGLFR� FRQFHELGR� SDUD� XPD� RUJDQL]DomR� VRFLDO�WRWDOPHQWH� GLIHUHQWH�PDV� VHPSUH� HP� YLJRU�� WDQWR� FRP� UHODomR� DRV� IDWRV��TXDQWR� DR� TXH� SHUWLQH� jV� PHQWDOLGDGHV�� ,VVR� FRQVWLWXL� XPD� GLIHUHQoD�FRQVLGHUiYHO� HP� UHODomR� j� PDLRU� SDUWH� GRV� RXWURV� SDtVHV� SREUHV� TXH�GLVS}HP� GH� XP� TXDGUR� OHJDO� H� MXUtGLFR�� FHUWDPHQWH� QHP� VHPSUH�ULJRURVDPHQWH� UHVSHLWDGR�� SUy[LPR� GR� PRGHOR� RFLGHQWDO� �PDLV�IUHT�HQWHPHQWH�DTXHOH�GRV�DQWLJRV�FRORQL]DGRUHV����������$6�/(,6�(�$�/(*,6/$d2��2�FRQWH[WR�MXUtGLFR�p�PXLWR�PyYHO�QD�5~VVLD��$�LPSRVVLELOLGDGH�GH�SUHYHU�R�TXH�VHUi�D�SUy[LPD�OHL�� ID]�FRP�TXH�D�PDLRU�SDUWH�GRV� LQYHVWLGRUHV�DGRWH�XPD�HVWUDWpJLD�GHIHQVLYD��(P�PDUoR�GH�������RV�GHSXWDGRV�GD�&kPDUD�GRV�'HSXWDGRV�FRPHoDUDP�D�H[DPLQDU�����SURMHWRV�GH�OHL�OLJDGRV�GLUHWDPHQWH�jV� UHIRUPDV�HFRQ{PLFDV�GR�SDtV��1R�HQWDQWR�p�SRXFR�SURYiYHO�TXH�VHMDP�FDSD]HV� GH� FRQFOXL�ORV�� ([LVWHP� HQWmR� GXDV� SRVVLELOLGDGHV�� TXH� DV� QRYDV�OHLV�VHMDP�LPSHUIHLWDV�RX�TXH�RV�HPSUHViULRV�DJXDUGHP�DLQGD�DOJXQV�DQRV��$OpP�GLVVR��DWRUHV�HFRQ{PLFRV�SRGHURVRV�VH�DSURYHLWDP�GD�IUDJLOLGDGH�GDV�OHLV� DWXDLV� H� QmR� GHVHMDP� R� DSDUHFLPHQWR� UiSLGR� GR� QRYR� FyGLJR� FLYLO��(QTXDQWR�LVVR��R�3UHVLGHQWH�%RULV�<HOWVLQ�DGPLQLVWUD�D�HFRQRPLD�GR�SDtV�j�VXD�PRGD��RX�VHMD��SRU�GHFUHWRV����2�VLVWHPD� OHJLVODWLYR� UXVVR�p�H[WUHPDPHQWH�FRPSOH[R�H�FRPSUHHQGH�WUrV�QtYHLV� SULQFLSDLV� �IHGHUDO�� UHSXEOLFDQR� H� UHJLRQDO��� 1R� FXUVR� GR� DQR� GH������� R� SDUODPHQWR� UXVVR� DGRWRX� PDLV� GH� ���� OHLV�� HQTXDQWR� TXH� D�5HS~EOLFD� DXW{QRPD� GD� &DUpOLD� DGRWRX� ��� H� D� UHJLmR� GD� JUDQGH� 6LEpULD��FRPSRVWD� GH� ��� UHJL}HV�� DSURYRX�PDLV� GH� �����1DWXUDOPHQWH�� QmR�H[LVWH�QHQKXPD�FRUUHVSRQGrQFLD�WpFQLFD�HQWUH�WRGDV�HVVDV�OHLV�H�RV�MXULVWDV�QmR�VDEHP�H[DWDPHQWH�TXDO�OHL�GHYH�VHU�DSOLFDGD��e�HQWmR�GLItFLO�HQFRQWUDU�XP�HPSUHViULR� TXH� UHVSHLWH� WRGDV� HVVDV� OHLV�� (P� ������ R� Q~PHUR� GH� FULPHV�HFRQ{PLFRV� DXPHQWRX� GH� PDLV� GH� ���� HP� UHODomR� DR� DQR� DQWHULRU�� $V�SHVVRDV� WrP� XP� FRPSRUWDPHQWR� GH� SRXFR� FDVR� HP� UHODomR� jV� OHLV� H� j�OHJLVODomR� UXVVD��0DV�p�QHFHVViULR�GL]HU�TXH�QmR�H[LVWHP� OHLV� HP�YLUWXGH�GDV�TXDLV�RV�IUDXGDGRUHV�SRVVDP�VHU�FRQGHQDGRV���$VVLP�� XPD� DYDODQFKH� GH� SURGXWRV� HVWUDQJHLURV� GH� TXDOLGDGH� PHGtRFUH�LQXQGD�R�SDtV��PDV�D�DOIkQGHJD�QmR� ILVFDOL]D�VXD�TXDOLGDGH��7XGR�TXH�HOD�ID]� p� FRQVWDWDU� RV� FDVRV� GH� DSUHHQVmR� FROHWLYD� TXDQGR� GD� YHQGD� GH�SURGXWRV�FRP�YDOLGDGH�YHQFLGD��(P������D�SROtFLD�GHVFREULX�����PLOK}HV�GH�FDL[DV� GH� ODWDV� GH� FRQVHUYDV� H� ����� WRQHODGDV� GH� RXWURV� SURGXWRV�DOLPHQWtFLRV� HVWUDQJHLURV� TXH� QmR� FRUUHVSRQGLDP� jV� QRUPDV� VDQLWiULDV� H�
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ILWR�VDQLWiULDV�� �D� SRQWD� GR� LFHEHUJ����� (P�1LMQL�1RYJRURG�� XP� DUPHQLDQR�WHQWRX�YHQGHU�XPD�TXDQWLGDGH�GH� IUDQJRV�GD�+XQJULD�H�GD�,XJXVOiYLD�GH�DSDUrQFLD� GXYLGRVD�� 6HJXQGR� RV� SHULWRV�� HVVHV� IUDQJRV� WLQKDP� VLGR�DEDWLGRV�HP�������2�GUDPD�p�TXH�HVVH�JrQHUR�GH�SUREOHPD�QmR�LQWHUHVVD�QHP� R� JRYHUQR�� QHP� DRV� GHSXWDGRV�� QHP� DR� 0LQLVWpULR� 3~EOLFR�� PDV�VRPHQWH�j�SROtFLD��2V�yUJmRV� OHJLVODWLYRV�H�JRYHUQDPHQWDLV�MXVWLILFDP�VXD�SDFLYLGDGH�SHOD�DXVrQFLD�GH�EDVHV� UHJXODPHQWDU�H� OHJLVODWLYD��1D�SUiWLFD��RV� WULEXQDLV� DEDQGRQDP� FRPSOHWDPHQWH� WRGD� SUHRFXSDomR� OLJDGD� DRV�SUREOHPDV�HFRQ{PLFRV��(�R�SURMHWR�GH�&yGLJR�&LYLO��SXEOLFDGR�QD�SULPDYHUD�GH�������QmR�FRQWpP�QHQKXP�DUWLJR�SUHYHQGR�FRQGHQDomR�SDUD�DV�SHVVRDV�TXH�H[HUFHP�DWLYLGDGHV�HFRQ{PLFDV�LOHJDLV���������$6�&21',d®(6�'(�75$%$/+2�,1683257È9(,6�'26�75,%81$,6�(�'2�0,1,67e5,2�3Ò%/,&2����$�H[SUHVVmR�WULEXQDO�IRL�VHPSUH�DVVRFLDGD�FRP�D�QRomR�GH�RUGHP�QDTXHOH�SDtV��$WXDOPHQWH�p�R�FRQWUiULR��2V�MXt]HV�WUDEDOKDP�HP�FRQGLo}HV�GLItFHLV��SHQ~ULD� JHUDO�� DXVrQFLD� GH� PyYHLV� H� HTXLSDPHQWRV�� IDOWD� GH� SHVVRDO� GH�DSRLR��HWF��([LVWH�PHVPR�IDOWD�GH�MXt]HV��1R�ILP�GH�������HP�0RVFRX�KDYLD�����FDUJRV�YDJRV�GH� MXL]��(VVD�SURILVVmR�QmR�SDUHFH� LQWHUHVVDQWH�SDUD�RV�HVSHFLDOLVWDV� GR� 'LUHLWR�� SRUTXH� RV� YHQFLPHQWRV� VmR� EDL[RV� H� R� WUDEDOKR�GHPDQGD�PXLWR�HVIRUoR�H�WHPSR��$FRQWHFH�IUHT�HQWHPHQWH�TXH�D�VHQWHQoD�SURODWDGD�SRU�XP�MXL]�QmR�VHMD�H[HFXWDGD��R�PDJLVWUDGR�GD�&RUWH�6XSHULRU�GHFLGH� SDUDU� R� DQGDPHQWR� GR� SURFHVVR� SRU� PRWLYRV� GHVFRQKHFLGRV�� 0DV�QmR� GHYHPRV� QRV� HVTXHFHU� GH� TXH� D� PDLRULD� GRV� DFXVDGRV� SRU� FULPHV�HFRQ{PLFRV� WrP�PXLWR� GLQKHLUR� H� FRQWDWRV� SHVVRDLV�� 1R� GHFRUUHU� GHVWHV�~OWLPRV� FLQFR� DQRV� GH� PRGLILFDo}HV� ������������� D� &RUWH� 6XSUHPD� GD�5~VVLD�QmR�H[DPLQRX�QHQKXP�SURFHVVR�UHIHUHQWH�D�FULPH�HFRQ{PLFR����3DUD�RV�PHPEURV�GR�0LQLVWpULR�3~EOLFR��DV�FRQGLo}HV�GH�WUDEDOKR�QmR�VmR�PHOKRUHV�TXH�DTXHODV�GRV� MXt]HV��2V�SURFXUDGRUHV� WrP�XP�SRGHU�HQRUPH�GHQWUR� GD� HVWUXWXUD� MXGLFLiULD� H� p� SRU� LVVR� TXH� R� JRYHUQR� UXVVR� SURFXUD�H[HUFHU�XPD�SUHVVmR�FRQVWDQWH�VREUH�HOHV��$FRQWHFH�PXLWDV�YH]HV�TXH�DV�DXWRULGDGHV�PDQWpP� OLJDo}HV� FRP� RV� SURFXUDGRUHV� SDUD� SOHLWHDU� GHOHV� D�LQWHUQDomR�GH�XPD�SHVVRD�LQGHVHMiYHO��FRQVHJXLU�D�SULVmR�GH�SDUWLFLSDQWHV�GH�XPD�PDQLIHVWDomR�RX�ID]HU�HQYLDU�D�DJHQWHV�VHFUHWRV�TXH�LUmR�SDUWLFLSDU�GH�UHXQL}HV�GHQWUR�GDV�HVWUXWXUDV�GD�RSRVLomR��7RGDYLD��Ki�VLWXDo}HV�PDLV�JUDYHV�� $VVLP�� HP� QRYHPEUR� GH� ������ %RULV� <HOWVLQ� WHOHIRQRX� SDUD�*HQQDGLM�3RQRPDUHY��SURFXUDGRU�GH�0RVFRX��SURSRQGR�OKH�VXD�QRPHDomR�SDUD� R� SRVWR� GH� SURFXUDGRU� JHUDO� GD� 5~VVLD� HP� WURFD� GH� XP� ³SHTXHQR´�VHUYLoR�� DMXGDU� D� DFXVDU� GH� FRUUXSomR� R� YLFH�SUHVLGHQWH� $OH[DQGUH�5RXWVNRL�� PDV� QD� UHDOLGDGH� XP� IDOVR� GR� TXDO� VHULD� SUHIHUtYHO� TXH� R�SURFXUDGRU�DFHLWDVVH�VXD�YDOLGDGH��3RQRPDUHY�UHFXVRX�H�R�SURFHVVR�ILFRX�SDUDOLVDGR� SRU� LQVXILFLrQFLD� GH� SURYDV��0DV� R� SURFXUDGRU� 3RQRPDUHY� QmR�TXLV�PDLV�SHUPDQHFHU�QR�FDUJR�H��Mi�VHP�DOJXPDV�LOXV}HV�VREUH�D�VLWXDomR�UHDO�GH�VHX�SDtV��RUGHQRX�TXH�VH�LQLFLDVVH�XPD�LQYHVWLJDomR�SRU�FDO~QLD�H�IDOVLILFDomR�GH�SURYDV��(VVD�LQYHVWLJDomR�QmR�IRL�PXLWR�ORQJH�SRUTXH�GDt�D�SRXFR�WHPSR�IRL�DSRVHQWDGR�SRU�³IDOWD�GH�DVVLGXLGDGH�DR�WUDEDOKR´��������� $86Ç1&,$� '(� /(*,6/$d2� 5(*8/$0(17$'25$� '26� 0(5&$'26�),1$1&(,526��2V� MXULVWDV� ILFDP� LQFRPRGDGRV� SHODV� QXPHURVDV� LUUHJXODULGDGHV� QRV�PHUFDGRV� ILQDQFHLURV� UXVVRV�� 3RU� IDOWD� GH� FRQKHFLPHQWR� GH� JHVWmR�� XPD�
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JUDQGH� SDUWH� GD� SRSXODomR� �VREUHWXGR� RV� SREUHV�� VH� WRUQD� YtWLPD� GRV�FULPHV�HFRQ{PLFRV��$SyV�RV�GDGRV�SXEOLFDGRV�SHOR�0LQLVWpULR�GR�,QWHULRU��D�VRPD� WRWDO� GRV� SUHMXt]RV� FDXVDGRV� D� PDLV� GH� �� PLOK}HV� GH� YtWLPDV�XOWUDSDVVRX� ��� WULOK}HV� GH� UXEORV� HP� ����� �RX� VHMD�� PDLV� RX� PHQRV� ��ELOK}HV� GH� GyODUHV��� $� SROtFLD� WHQWD� FRORFDU� RUGHP� QHVVDV� SUiWLFDV�GXYLGRVDV��PDV�H[FOXVLYDPHQWH�QRV�OLPLWHV�GH�VXD�FRPSHWrQFLD��&RQIRUPH�D� OHJLVODomR� DWXDO�� R� SURFHVVR� FULPLQDO� VH� LQLFLD� XQLFDPHQWH� VH� XPD�FRPSDQKLD�UHFXVD�FXPSULU�VXDV�REULJDo}HV��PDV��QD�PDLRU�SDUWH�GRV�FDVRV��VHXV�GLULJHQWHV�Mi�GHVDSDUHFHUDP�H�R�GLQKHLUR�GD�FRPSDQKLD�GHVDSDUHFHX�MXQWR�FRP�HOHV��TXDQGR�DV�UHFODPDo}HV�VmR�IHLWDV��2V�FKHIHV�GDV�HPSUHVDV�7H[SURJUHVV� H� ,PSXOV�LQYHVWD� IXJLUDP� GH�0RVFRX� VHP�QHQKXP�SUREOHPD�FRP� DOJXQV� PLOK}HV� GH� GyODUHV�� 2� SUHVLGHQWH� GD� FRPSDQKLD� 9\PSHO�GHVDSDUHFHX� XP� EHOR� GLD� FRP� ��� ELOK}HV� GH� UXEORV� �PDLV� RX� PHQRV� ��PLOK}HV�GH�GyODUHV��H�R�GLUHWRU�GD�ILUPD�0XOWLGHQH]Q\M�IRQG�IXJLX�FRP�����ELOK}HV�GH�UXEORV��PDLV�RX�PHQRV�����PLO�GyODUHV�����$V� FRPSDQKLDV� DWUDHP� VXDV� YtWLPDV� FRP� D� SURPHVVD� GH� GLYLGHQGRV�H[RUELWDQWHV��1H]DYLFLP\M�QHIWMDQRM� NRQFHUQ�SURS{V�SDJDU�D�VHXV�FOLHQWHV�GLYLGHQGRV� DQXDLV� HP� UXEORV� GH� �������� 7UXVW� 6/'� SURPHWHX� SDJDU�GLYLGHQGRV�DQXDLV�HP�GyODUHV�GH������9ODVWHOLQD�GH�0RVFRX�SURPHWHX�DRV�LQYHVWLGRUHV� SRWHQFLDLV� VH� WUDQVIRUPDUHP� HP� SURSULHWiULRV� GH�DSDUWDPHQWRV�OX[XRVRV�HP�XP�SUD]R�GH���PHVHV��7RUJRY\H�UMDG\�SURPHWHX�D� VHXV� DFLRQLVWDV� TXH� HOHV� VH� WRUQDULDP� LQGLYLGXDOPHQWH� SURSULHWiULRV� GH�XPD�iUHD�GH�XP�FHQWUR�FRPHUFLDO�HP�FRQVWUXomR�VREUH�D�TXDO�HOD�QmR�WLQKD�UHDOPHQWH� QHQKXP� GLUHLWR�� e� PXLWR� SHULJRVR� FRPSUDU� Do}HV� GH� DOJXPD�FRPSDQKLD�HP�UD]mR�GH�VXD�IDOWD�GH�FUHGLELOLGDGH��$V�ILUPDV�YHQGHP�VXDV�Do}HV� QRV� PHUFDGRV� LQWHUQRV� XQLFDPHQWH� TXDQGR� R� GHVHMDP� H�� DOpP� GR�PDLV��IL[DP�HODV�PHVPDV�RV�SUHoRV�GH�YHQGD�H�GH�FRPSUD����(QWUH�RV� QXPHURVRV�PpWRGRV� VLPSOHV�TXH�SHUPLWHP� OXGLEULDU�DV�SHVVRDV��XP� FRQVLVWH� HP� HQFRQWUDU� XP� SUHWH[WR� TXDOTXHU� SDUD� SDUDU� GH� SDJDU� RV�GLYLGHQGRV� SURPHWLGRV�� 2V� DFLRQLVWDV� SRGHP� UHFODPDU�� SURWHVWDU� RX� VH�UHYROWDU�� RV� IXQFLRQiULRV� GD� VHJXUDQoD� QmR� OKHV� SHUPLWLUmR� VHTXHU� HQWUDU�QR� HGLItFLR� GD� HPSUHVD�� (PSUHVDV� GH� 0RVFRX�� FRPR� %,7�� )LQVHUYLV�'��1DURGQDMD� LQYHVWLFLRQQR�VWURLWHOQDMD� .RPSDQLMD�� DGRWDUDP� HVVD� SROtWLFD��8PD� RXWUD� IRUPD� FRQVLVWH� HP� XWLOL]DU� XP� LQWHUPHGLiULR�XPD� HPSUHVD�YHQGH�VXDV�Do}HV�D�XP�SUHoR�PXLWR�EDL[R�D�XPD�FRPSDQKLD�HVSHFLDOL]DGD�TXH�SHUWHQFH���SXUD�FRLQFLGrQFLD���j�HVSRVD�GR�GLULJHQWH�GD�HPSUHVD�TXH�HPLWLX�DV�Do}HV��(VVD�FRPSDQKLD�LQWHUPHGLiULD�UHYHQGH�ORJR�HP�VHJXLGD�DV�Do}HV� GD� FRPSDQKLD� SHOR� VHX� SUHoR� QRUPDO� H� DGTXLUH� XPD� SULPHLUD�YDQWDJHP��3RXFR�WHPSR�DSyV��D�HPSUHVD�TXH�HPLWLX�DV�Do}HV�DQXQFLD�VXD�IDOrQFLD� H� RV� FRPSUDGRUHV� GDV� Do}HV� VH� HQFRQWUDP� FRP� WtWXORV� VHP�QHQKXP�YDORU��1D�5~VVLD�QHQKXPD�OHL�SURWHJH�RV�DFLRQLVWDV�GHVVDV�IUDXGHV�ILQDQFHLUDV�� 1R� SURMHWR� GH� &yGLJR� &LYLO� R� DUWLJR� TXH� WUDWDYD� GHVVDV�VLWXDo}HV�IRL�H[FOXtGR�����������$86Ç1&,$�'(�/(,6�48(�3527(*(0�$6�(035(6$6�(675$1*(,5$6��2�SULQFLSDO�SUREOHPD�GRV�LQYHVWLGRUHV�RFLGHQWDLV�UHVLGH�QD�DXVrQFLD�GH�OHLV�TXH� SRVVDP� SURWHJHU� VXDV� HPSUHVDV� H� LQYHVWLPHQWRV� QD� 5~VVLD�� SRU�H[HPSOR�� FRQWUD� D� H[SURSULDomR� JUDGXDO� FRQWUD� R� JRYHUQR� RX� FRQWUD� D�SRVVLELOLGDGH� GH� UHSDWULDU� VHXV� LQYHVWLPHQWRV� H� EHQHItFLRV� SDUD� D�PDWUL]��7RGRV�HVVHV�DVSHFWRV��DFUHVFLGRV�GD�IUDJLOLGDGH�GDV�OHLV�DWXDLV��FULDP�XPD�VLWXDomR� GH� LQFHUWH]D� TXH� LPSHGH� DV� HPSUHVDV� RFLGHQWDLV� GH� LQYHVWLU�
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PDVVLYDPHQWH�QD�5~VVLD��2�JRYHUQR�UXVVR�QmR�UHVSHLWD�DV�JDUDQWLDV�GDGDV�jV� HPSUHVDV� RFLGHQWDLV�� ([LVWHP� PHVPR� FLUFXQVWkQFLDV� HP� TXH� DV�DXWRULGDGHV�WDQWR�GR�JRYHUQR�FHQWUDO�TXDQWR� ORFDLV�DEXVDP�GH�VHX�SRGHU�FRQWUD�DV�HPSUHVDV�RFLGHQWDLV��2V�FDVRV�GH�FRQIXVmR�MXUtGLFD�VmR�FDGD�YH]�PDLV� QXPHURVRV�� (P� ����� D� HGLWRUD� )ODPPDULRQ� IRL� H[SXOVD� GH� VXDV�LQVWDODo}HV�GR�FHQWUR�GD�FDSLWDO�SRU�XPD�GHFLVmR�GD�SUHIHLWXUD�GH�0RVFRX�TXH� TXHULD� DOL� LQVWDODU� XPD� IDPtOLD���� $� VRFLHGDGH� EULWkQLFD� 0DUJR�,QWHUQDQWLRQDO�/WG�FRQWUDWRX�XPD�ORFDomR�GH����DQRV�TXDQWR�D�XP�LPyYHO�VLWXDGR� QR� FHQWUR� GH� 0RVFRX�� 7RGRV� RV� GRFXPHQWRV� IRUDP� UHJLVWUDGRV�FRQIRUPH� DV� OHLV� UXVVDV� HP� YLJRU� H� D� HPSUHVD� LQYHVWLX� SRU� YROWD� GH� ����PLOK}HV� GH� UXEORV� �PDLV� GH� �� PLOK}HV� GH� GyODUHV�� QHVVDV� PRGLILFDo}HV���4XDQGR�HODV�HVWDYDP�SURQWDV��%RULV�<HOWVLQ�FRORFRX�R�HGLItFLR�j�GLVSRVLomR�GH� XP� FRPLWr� IHGHUDO� GH� DJULFXOWRUHV�� 0DUJR� ,QWHUQDWLRQDO� DMXL]RX� XPD�DomR� FRQWUD�R�JRYHUQR��4XDQGR�R�YLFH�SUHVLGHQWH�5RXWVNRL� VH�DSUHVHQWRX�DR� WULEXQDO� SDUD� UHSUHVHQWDU� R� JRYHUQR�� SHGLX� SDUD� FRQVXOWDU� RV�GRFXPHQWRV� GD� VRFLHGDGH�EULWkQLFD� H� QmR� RV� GHYROYHX��$� ILUPD�EULWkQLFD��GHVVD�IRUPD��SHUGHX�D�FDXVD�QR�WULEXQDO�³SRU�IDOWD�GH�SURYDV´���� ��±�2�0,1,67e5,2�3Ò%/,&2�
�� '$9,'� ����������� HVFODUHFH� FRP�XPD�FHUWD�GHIDVDJHP�HP� WHUPRV�GH�pSRFD��SRLV�TXH�VHX�OLYUR�WUDWD�DSHQDV�GD�pSRFD�VRYLpWLFD��PDV��PHVPR�DVVLP�� YDOH� D� SHQD� FRQKHFHU� HVVDV� UHDOLGDGHV�� XPD� YH]� TXH� R�0LQLVWpULR�3~EOLFR� QmR� PXGRX� WDQWR� GH� Oi� SDUD� Fi�� HVWDQGR� KDYHQGR� DOJXPDV�PXGDQoDV� PDLV� LPSRUWDQWHV� VRPHQWH� QRV� ~OWLPRV� DQRV�� QR� SHUtRGR�IHGHUDWLYR�� RX� VHMD�� DSyV� ������ H�� SULQFLSDOPHQWH� DSyV� ������������TXDQGR�HQWURX�HP�YLJRU�D�QRYD�&RQVWLWXLomR���2� 0LQLVWpULR� 3~EOLFR� p� GHILQLGR� SHORV� DXWRUHV�� ³XP� yUJmR� GR� (VWDGR�VRYLpWLFR�TXH�H[HUFH�D�ILVFDOL]DomR�VREUH�D� OHJDOLGDGH��TXH�VXSHUYLVLRQD�H�GLULJH� D� DWLYLGDGH�GRV� yUJmRV� GH� LQVWUXomR� FULPLQDO� H� TXH� VXVWHQWDP�� HP�QRPH�GR�(VWDGR��D�DFXVDomR�GLDQWH�GRV�7ULEXQDLV´���� �/RJR�DGLDQWH�IDOD�GDV�GXDV�PLVV}HV�GR�0LQLVWpULR�3~EOLFR��D�JHUDO�H�D�GH� ILVFDOL]DomR� GD� DWLYLGDGH� MXGLFLiULD�� 7DPEpP� DILUPD� TXH� R� 0LQLVWpULR�3~EOLFR�QmR� WRPD�GHFLV}HV�SRU�HOH�SUySULR��PDV�VLP�SHWLFLRQD�DRV�yUJmRV�FRPSHWHQWHV�SDUD�TXH�SURYLGHQFLHP�D�FRUUHomR�GRV�DWRV�H�GHFLV}HV�TXH�RV�FDVRV�PHUHFHP���� �0HQFLRQD� R� OLYUR� GH� .$5(9�� TXH� DERUGD� D� KLVWyULD� GR� 0LQLVWpULR�3~EOLFR� VRYLpWLFR�� GHVWDFDQGR� D� OHL� GH� ��� GH� PDLR� GH� ������ TXH� GHX� DR�0LQLVWpULR� 3~EOLFR� XPD� IHLomR� PDLV� SUy[LPD� GD� DWXDO�� PDV� DILUPD� TXH�VRPHQWH�HP�����������R�0LQLVWpULR�3~EOLFR�SDVVRX�D�WHU�DV�FDUDFWHUtVWLFDV�TXH�WHP�DWXDOPHQWH��DGTXLULQGR�VXD�SOHQD�LQGHSHQGrQFLD��$�OHL�RUJkQLFD�GR�0LQLVWpULR� 3~EOLFR� HUD� QD� pSRFD� GR� OLYUR� GH� .$5(9� D� GH� ��� GH� MXQKR� GH������� DWXDOL]DGD� SHOD� OHL� GH� ��� GH� MXOKR� GH� ������ 'L]� WDPEpP� TXH� D�&RQVWLWXLomR�GH�������QR�VHX�FDStWXOR�,;�WUDWRX�GR�0LQLVWpULR�3~EOLFR���� �4XDQWR�j�FKHILD�GD�LQVWLWXLomR��FDELD�DR�3URFXUDGRU�*HUDO�GD�8566��D�TXHP� HUDP� VXERUGLQDGRV� RV� 3URFXUDGRUHV� GDV� 5HS~EOLFDV� 6RFLDOLVWDV�6RYLpWLFDV�H�RV�3URFXUDGRUHV�(VSHFLDLV��SURFXUDGRUHV�GR�([pUFLWR��0DULQKD�GH�JXHUUD��WUDQVSRUWHV�SRU�YLD�IpUUHD��WUDQVSRUWHV�PDUtWLPRV�H�IOXYLDLV���2V�SURFXUDGRUHV�GDV�5HS~EOLFDV�6RFLDOLVWDV�6RYLpWLFDV�WLQKDP�VRE�VXDV�RUGHQV�
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RV�SURFXUDGRUHV�GDV�5HS~EOLFDV�DXW{QRPDV��GDV�UHJL}HV�H�GDV�SURYtQFLDV��(VWHV� ~OWLPRV� WLQKDP� FRPR� VXERUGLQDGRV� RV� SURFXUDGRUHV� GRV� GLVWULWRV� H�GDV�FLGDGHV��3RU�Dt�VH�REVHUYD�TXH�R�0LQLVWpULR�3~EOLFR�HUD�KLHUDUTXL]DGR���� �$� SURJUHVVmR� IXQFLRQDO� GRV� UHSUHVHQWDQWHV� GR�0LQLVWpULR� 3~EOLFR� H�VHX�HVWDWXWR�HUDP�WUDWDGRV�QXP�GHFUHWR�GR�3UHVLGLXP�GR�6RYLHWH�6XSUHPR�GD� 8QLmR� 6RYLpWLFD� GH� ��� GH� VHWHPEUR� GH� ������ 6XD� UHVSRQVDELOLGDGH�GLVFLSOLQDU�HUD�UHJXODGD�SRU�XPD�SRUWDULD�GR�0LQLVWpULR�3~EOLFR�GD�8566�GH����GH�RXWXEUR�GH�������� �'$9,'� FRPHQWD� TXH� R� 0LQLVWpULR� 3~EOLFR� VRYLpWLFR� HUD� PXLWR�GLIHUHQWH�GR�0LQLVWpULR�3~EOLFR�IUDQFrV���S���������$�VLWXDomR�DWXDO�p�D�VHJXLQWH���2� 0LQLVWpULR� 3~EOLFR�� TXH� WLQKD� XPD� LPSRUWkQFLD� H[DJHUDGD� QR�SHUtRGR�VRYLpWLFR��WDQWR�QDV�FDXVDV�FULPLQDLV�TXDQWR�QDV�FtYHLV�HP�JHUDO��H�EHP� DVVLP� QD� iUHD� DGPLQLVWUDWLYD�� D� WHQGrQFLD� p� GH� UHGX]LU� VHXV�VXSHUSRGHUHV���9DOH� D� SHQD� FRQKHFHU� R� 5(/$7Ï5,2� '$� &20,662� 3$5$�2%(',Ç1&,$�'$6�2%5,*$d®(6�(�(1*$-$0(1726�'26�(67$'26�0(0%52�'2�&216(/+2�'$�(8523$�QR�TXH�SHUWLQH�DR�0LQLVWpULR�3~EOLFR��TXH�VH�Or�QR� HQGHUHoR� GH� ,QWHUQHW�� KWWS���ZZZ�PDULDQQH�HQ�OLJQH�IU����������HBD�D�KWP��4XDQGR� GH� VXD� DGHVmR� DR� &RQVHOKR� GD� (XURSD�� D� 5~VVLD� VH� REULJRX� D�UHIRUPDU� VHX� 0LQLVWpULR� 3~EOLFR� TXH�� QHVVD� pSRFD�� HVWDYD� ODUJDPHQWH�HPEDVDGR� QR� PRGHOR� FRPXQLVWD� GD� �SURNXUDWXUD��� 1HQKXP� SURJUHVVR�SDUHFH�7HU�VH�UHDOL]DGR�QHVVH�DVSHFWR��R�SDSHO�H�DV�IXQo}HV�GR�0LQLVWpULR�3~EOLFR� VmR� REMHWR� GH� XPD� OHL� DGRWDGD� HP� QRYHPEUR� GH� ����� H� QmR�PRGLILFDGD�GHSRLV��1D�SUiWLFD�� LVVR�VLJQLILFD�TXH��GLDQWH�GH�XP�WULEXQDO��D�LJXDOGDGH�GDV�DUPDV�HQWUH�D�DFXVDomR�H�D�GHIHVD�QmR�p�VHPSUH�JDUDQWLGD��)RUD� GR� WULEXQDO�� LVVR� VLJQLILFD� TXH� R� 0LQLVWpULR� 3~EOLFR� GLVS}H� GH�GHWHUPLQDGRV� SRGHUHV� �FRQWUROH� GD� OHJDOLGDGH� GRV� DWRV� DGPLQLVWUDWLYRV��VHJXLGR� GR� UHVSHLWR� DRV� GLUHLWRV� KXPDQRV� H� GLUHLWRV� FLYLV�� IXQomR� GH�ILVFDOL]DomR� GRV� SUHVtGLRV� H� H[SHGLomR� GH� PDQGDGRV� GH� SULVmR�� TXH�� QD�PDLRU� SDUWH� GRV� (VWDGRV� �PHPEURV� GR� &RQVHOKR� GD� (XURSD�� IRUDP�WUDQVIHULGDV� D� RXWURV� yUJmRV� WDLV� FRPR� WULEXQDLV� DGPLQLVWUDWLYRV��PHGLDGRUHV� H� MXt]HV�� &RQIRWPH�S� DUWLJR� ����� GD�&RQYHQomR�(XURSpLD�GRV�'LUHLWRV� +XPDQRV� �&('+��� R� SURMHWR� GR� QRYR� &yGLJR� GH� 3URFHVVR� 3HQDO�SUHYr�TXH�D�H[SHGLomR�GH�PDQGDGRV�GH�SULVmR�p�XPD�IXQomR�TXH�LQFXPEH�DRV�MXt]HV�DRV�TXDLV�HOD�VHUi�ILQDOPHQWH�WUDQVIHULGD����$�VLWXDomR�p�PXLWR�PHQRV�FODUD�QR�TXH�GL]�UHVSHLWR�DR�GLUHLWR�GH�GHIHVD�GRV�GLUHLWRV�KXPDQRV�H�RXWURV�GLUHLWRV�GRV�FLGDGmRV��$SHVDU�GD�DGRomR�GD� OHL�VREUH�D� IXQomR� �GH� FRPLVViULR�GRV�GLUHLWRV�KXPDQRV��R�0LQLVWpULR�3~EOLFR�HQWHQGLD�TXDQGR�GH�QRVVD�YLVLWD�HP�QRYHPEUR�GH�����TXH�HOH�QmR�GHYHULD�SHUGHU�VHX�SRGHU�GH�GHIHQGHU�RV�GLUHLWRV�KXPDQRV�H�RV�RXWURV�GLUHLWRV�GRV�FLGDGmRV�� SRLV� QHVVH� GRPtQLR� HOH� IRUQHFH� FDGD� DQR� XP� VHUYLoR� HILFD]� H�JUDWXLWR�D�PLOK}HV�GH�FLGDGmRV�TXH�QmR�SRGHP�VH�FRQFHGHU�RV�VHUYLoRV�GH�XP�DGYRJDGR�RX�SDJDU�DV�GHVSHVDV�MXGLFLDLV��RX�TXH�QmR�TXHUHP�DJXDUGDU�D�PRURVLGDGH�GD�-XVWLoD��(VVH�VHUYLoR��R�0LQLVWpULR�3~EOLFR�DFUHGLWD�TXH�R�FRPLVViULR�GRV�GLUHLWRV�KXPDQRV�QmR�HVWDUi�j�DOWXUD�GH�SUHVWDU��SRU� IDOWD�GH� HVWUXWXUD�DGHTXDGD��(P�SULQFtSLR�� p�HYLGHQWH�TXH�R�SRGHU�GH�FRQWUROH�
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VREUH� D� DGPLQLDVWUDomR� GHYHULD� FRPSHWLU� DRV� WULEXQDLV� DGPLQLVWUDWLYRV��PDV� WDPEpP�TXH�R�HQFDUJR�GH�GHIHQGHU�RV�GLUHLWRV�KXPDQRV�GHYHULD�VHU�FRQILDGR� D� XPD� LQVWLWXLomR� LQGHSHQGHQWH� GR� PLQLVWpULR� 3~EOLFR�� SRU�H[HPSOR�DR�FRPLVViULR�GRV�GLUHLWRV��XP�PHGLDGRU�RX�XP�yUJmR�VLPLODU��8P�yUJmR� FXMD� IXQomR� SULQFLSDO� p� DFXVDU� DV� SHVVRDV� �SRU� H[HPSOR�� GH� XPD�LQIUDomR�� H� TXH�� FRQVHTXHQWHPHQWH�� VH� EDWH� D� SULRUL� SHORV� LQWHUHVVHV� GR�(VWDGR��QmR�SRGH�DR�PHVPR�WHPSR�VH�EDWHU�FRQWUD�R�(VWDGR��WDPEpP��XP�yUJmR�TXH�RUGHQD�D�GHWHQomR�GH�XPD�SHVVRD�SRVVD�DR�PHVPR�WHPSR�YHODU�SRU�TXH�VHXV�GLUHLWRV��XPD�YH]�GHWLGD��QmR�VHMDP�YLRODGRV��� 2� Q~PHUR� GH� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� DLQGD� p� H[FHVVLYR��VHQGR� DWXDOPHQWH� GH� �������� IUHQWH� DRV� ������� MXt]HV�� R� TXH� GHYHUi� VHU�REMHWR�GH�DOJXPD�UHJXODPHQWDomR�SDUD�PHOKRU�DSURYHLWDU�HVVH�FRQWLQJHQWH�H[FHVVLYR�GH�VHUYLGRUHV�S~EOLFRV����� �� ��±�2�0,1,67e5,2�'$�-867,d$�
�� '$9,'� ������� IDOD� GH� LQtFLR� TXH� DOpP� GR� 0LQLVWpULR� GD� -XVWLoD� GD�8566�� FDGD� XPD� GDV� 5HS~EOLFDV� 6RFLDOLVWDV� 6RYLpWLFDV� WLQKD� VHX� SUySULR�0LQLVWpULR�GD�-XVWLoD��$RV� 0LQLVWpULRV� GD� -XVWLoD� �8566� H� 5HS~EOLFDV� 6RFLDOLVWDV� 6RYLpWLFDV��FRPSHWH� HODERUDU� GLVSRVLo}HV� TXH� SHUPLWDP� R� IXQFLRQDPHQWR� GRV�WULEXQDLV�� XPD� YH]� HVWHV� FRQVWLWXtGRV�� H� DVVHJXUDU� R� IXQFLRQDPHQWR� GRV�PHVPRV��VHP�VH�LPLVFXLU�QDV�IXQo}HV�SURSULDPHQWH�MXGLFLDLV���S�������� �$ILUPD� TXH� R�0LQLVWpULR� GD� -XVWLoD� GD� 8566� FRQWURODYD�D� DWLYLGDGH�GRV�0LQLVWpULRV�GD�-XVWLoD�H[LVWHQWHV�QDV�5HS~EOLFDV�6RFLDOLVWDV�6RYLpWLFDV��&RQWUROD� WDPEpP�� SRU� LQWHUPpGLR� GHVWHV� ~OWLPRV�� D� DWLYLGDGH� GRV�0LQLVWpULRV�GD�-XVWLoD�GDV�5HS~EOLFDV�DXW{QRPDV�H�GDV�GLUHWRULDV�GD�-XVWLoD�H[LVWHQWHV� QRV� 6RYLHWHV� GDV� UHJL}HV�� SURYtQFLDV� H� FLGDGHV�� $� WRGRV� HVVHV�IXQFLRQiULRV� GHVVDV� DGPLQLVWUDo}HV�� R� 0LQLVWpULR� GD� -XVWLoD� GD� 8566�UHPHWLD�UHJXODPHQWRV�TXH�HUDP�SDUD�HOHV��REULJDWyULRV��SRGLD�LJXDOPHQWH�DE�URJDU��RX�PRGLILFDU��DV�GHFLV}HV�RX�GLUHWLYDV�GHVVDV�DGPLQLVWUDo}HV��$RV�WULEXQDLV��R�0LQLVWpULR�SRGLD�DSUHVHQWDU�GLUHWLYDV�UHIHUHQWHV�j�PDQHLUD�GH�RUJDQL]DU� VHX� WUDEDOKR�� ,QVSHFLRQDYD� RV� WULEXQDLV� H� YHULILFDYD� VH� D�DSOLFDomR�GR�'LUHLWR� UHDOL]DGD�SRU�HOHV�HVWDYD� FRUUHWD��6H� OKH�SDUHFLD�TXH�RV�SURFHVVRV�HVWDYDP�PDO�MXOJDGRV��R�0LQLVWpULR�GD�-XVWLoD�VRPHQWH�SRGLD��WRGDYLD�� LQIRUPDU� DRV� SUHVLGHQWHV� GDV� &RUWHV� 6XSUHPDV� GDV� 5HS~EOLFDV�6RFLDOLVWDV�6RYLpWLFDV�FRPSHWHQWHV��2�0LQLVWpULR�GD�-XVWLoD�GD�8566��DOpP�GLVVR��WRPDYD�FRQKHFLPHQWR�H�SXEOLFDYD�UHSHUWyULRV�GH�MXULVSUXGrQFLDV��$R�0LQLVWpULR� GD� -XVWLoD� FRPSHWLD� IL[DU� DV� FLUFXQVFULo}HV� H� R� RUoDPHQWR� GRV�YiULRV� WULEXQDLV�� DQDOLVDU� DV� TXHVW}HV� GH� RUJDQL]DomR� MXGLFLiULD� H� D�UHDOL]DomR�GDV�HOHLo}HV�SDUD�RV�FDUJRV�GH�MXL]��UHJXODPHQWDYD�R�GHYHU�SDUD�RV� MXt]HV� GH� SUHVWDU� FRQWDV� GH� VXDV� DWLYLGDGHV� DRV� FLGDGmRV�� GLULJLD� RV�RILFLDLV� GH� MXVWLoD�� HUD� HQFDUUHJDGR� GDV� HVWDWtVWLFDV� MXGLFLiULDV�� SXEOLFDYD�LQVWUXo}HV� FRP� YLVWDV� D� PHOKRU� RUJDQL]DU� R� WUDEDOKR� GRV� WULEXQDLV�� 2�0LQLVWpULR� GD� -XVWLoD� HUD� HQFDUUHJDGR� GLUHWDPHQWH� GD� RUJDQL]DomR� GRV�WULEXQDLV�GH�H[FHomR��&RQWURODYD�D�RUJDQL]DomR�H�D�DWLYLGDGH�GRV�WDEHOLmHV�H� DGYRJDGRV�� (UD� HQFDUUHJDGR� GD� SUHSDUDomR� SURILVVLRQDO� GRV� MXt]HV� GH�WRGRV� RV� WLSRV�� GLULJLD� LQVWLWXWRV� FLHQWtILFRV� GH� SHVTXLVD� HP� PDWpULD� GH�'LUHLWR�H�H[HUFLD�VHX�FRQWUROH�GH�IRUPD�JHUDO�VREUH�DV�IDFXOGDGHV�GH�'LUHLWR�H�D�GLVWULEXLomR��QDV�FDUUHLUDV��GRV�HVWXGDQWHV�TXH�WLQKDP�WHUPLQDGR�VHXV�
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HVWXGRV� MXUtGLFRV�� 2� 0LQLVWpULR�� HQILP�� VH� RFXSDYD� GDV� TXHVW}HV� GH�FRGLILFDomR�GDV� OHLV��GHFUHWRV��RUGHQDQoDV��TXDQGR�VH�WUDWDYD�GH�PDWpULDV�OHJLVODWLYDV� GD� 8566�� VXSHUYLVLRQDQGR� RV� PLQLVWpULRV� GDV� 5HS~EOLFDV�6RFLDOLVWDV�6RYLpWLFDV�TXDQGR�VH� WUDWDYD�GH� OHJLVODomR�GHVVDV�~OWLPDV��(P�FDGD�5HS~EOLFD�6RFLDOLVWD�6RYLpWLFD�H�HP�FDGD�5HS~EOLFD�DXW{QRPD�H[LVWLD�SDUDOHODPHQWH� XP� 0LQLVWpULR� GD� -XVWLoD�� HVVHV� PLQLVWpULRV� VH� RFXSDYDP�GDV�TXHVW}HV�GH�RUJDQL]DomR��DGPLQLVWUDomR�GH�ILQDQoDV�GD�-XVWLoD��GHQWUR�GD� VXD� UHVSHFWLYD� FLUFXQVFULomR�� (OHV� HUDP� FRORFDGRV� VRE� D� GLUHomR� GR�0LQLVWpULR�GD�-XVWLoD�GD�8566�H�YHODYDP�SHOD�H[HFXomR�GDV�GLUHWLYDV�GHVVH�~OWLPR�� 'HFUHWRV� HVSHFLDLV� UHJXODPHQWDYDP� VXD� RUJDQL]DomR� H� DWLYLGDGH��2V� 0LQLVWpULRV� GDV� 5HS~EOLFDV� 6RFLDOLVWDV� 6RYLpWLFDV� FRQWURODYDP� D�DWLYLGDGH� GRV�0LQLVWpULRV� GDV� 5HS~EOLFDV� $XW{QRPDV�� RQGH� HODV� H[LVWLDP��6HUYLoRV�GR�0LQLVWpULR�GD�-XVWLoD�H[LVWLDP�MXQWR�DRV�6RYLHWHV�GDV�UHJL}HV��SURYtQFLDV�H�FLGDGHV����2�0LQLVWpULR�GD�-XVWLoD�DWXDO�WHP�SURFXUDGR�DSUHVHQWDU�VH�PRGHUQR��DWHQGHQGR� jV� LGpLDV� GHPRFUiWLFDV� H� WUDEDOKDQGR� SDUD� R� PHOKRU�GHVHPSHQKR�GD�-XVWLoD��SURFXUDQGR�REVHUYDU�DV�UHJUDV�HVWDEHOHFLGDV��HP�~OWLPD�LQVWkQFLD��SHOR�&RQVHOKR�GD�(XURSD��GR�TXDO�D�5~VVLD�ID]�SDUWH���� ��±�26�$'92*$'26�
�� 785*8(1,(9��������GL]�TXH�QD�VXD�pSRFD�QmR�KDYLDP�D�SURILVVmR�GH�DGYRJDGR�QD�5~VVLD���� 'H�LQtFLR�GHYHPRV�LQIRUPDU�TXH�GRLV�SROtWLFRV�GHVWDFDGRV�GR�SHUtRGR�VRFLDOLVWD� �/HQLQ� H� $OH[DQGUH� .HUHQVNL�� LQLFLDUDP� VXDV� YLGDV� FRPR�DGYRJDGRV�� PDV�� TXDQGR� DVVXPLUDP� R� SRGHU� FRPR� SROtWLFRV� QDGD�UHDOL]DUDP� SDUD� YDORUL]DU� D� FODVVH� GRV� DGYRJDGRV�� DWp� SRUTXH�� QD� pSRFD��WRGDV�DV�SURILVV}HV�HUDP�WLGDV�FRPR�LJXDLV�HP�LPSRUWkQFLD��QmR�GHYHQGR��GH� DFRUGR� FRP� D� LGHRORJLD� VRFLDOLVWD�� XPDV� VHU� PDLV� GHVWDFDGDV� TXH� DV�RXWUDV���� '$9,'� ������� WUDoD� D� KLVWyULD� GD� FODVVH� GRV� DGYRJDGRV� QD� HQWmR�8QLmR�6RYLpWLFD�� DILUPDQGR�TXH�QR� LQtFLR�GR� UHJLPH�VRFLDOLVWD�HVVD�FODVVH�SDVVRX�SRU�PXLWDV�GLILFXOGDGHV�SHOR�IDWR�GRV�JRYHUQDQWHV�HQWHQGHUHP�TXH�SHVVRDV� OHLJDV� SRGHULDP� PXLWR� EHP� H[HUFHU� DV� DWULEXLo}HV� GRV� DQWLJRV�DGYRJDGRV��PHUHFHQGR�GHVWDTXH�D�PRGLILFDomR�RFRUULGD�HP�������VHJXQGR�D� TXDO� VRPHQWH� SRGHULDP� H[HUFHU� D� DGYRFDFLD� DV� SHVVRDV� LQVFULWDV� QDV�2UGHQV�GRV�$GYRJDGRV��TXH�QD�pSRFD�HP�TXH�IRL�HVFULWD�D�REUD�D�TXH�QRV�UHIHULPRV��HUDP�OLYUHV�DVVRFLDo}HV�IRUPDGDV�SRU�SHVVRDV�TXH�H[HUFHP�XPD�DWLYLGDGH� GH� MXULVWDV�� �S�� ����� (VFODUHFH� WDPEpP� TXH� DV� 2UGHQV� GRV�$GYRJDGRV�HUDP�RUJDQL]DGDV�QDV�SURYtQFLDV�RX�WHUULWyULRV��QDV�5HS~EOLFDV�$XW{QRPDV�H�QDV�5HS~EOLFDV�6RYLpWLFDV���� �$V� LQVFULo}HV� SDUD� LQJUHVVR� QDV� 2UGHQV� GRV� $GYRJDGRV� HUDP�DSUHVHQWDGDV�j�3UHVLGrQFLD�GDV�2UGHQV��VHQGR�UHDOL]DGD�XPD�LQYHVWLJDomR�DSURIXQGDGD� VREUH� RV� FDQGLGDWRV�� FRQIRUPH� SUHVFULomR� GR� 0LQLVWpULR� GD�-XVWLoD�� 6H� D� GHFLVmR� HUD� GH� UHFXVD�� RV� FDQGLGDWRV� SRGHULDP� UHFRUUHU� DR�0LQLVWUR�GD�-XVWLoD�GD�5HS~EOLFD�6RFLDOLVWD�6RYLpWLFD�FRPSHWHQWH��SRGHQGR�DSHODU� FRQWUD� D� GHFLVmR� GHVWH� ~OWLPR� DR�0LQLVWUR� GD� -XVWLoD�GD�8566�� �S�������
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� �4XDQWR� DRV� LPSHGLPHQWRV� '$9,'� ������� DILUPD� TXH� QmR� SRGLDP�DFXPXODU� VXDV� IXQo}HV� FRP� D� GH� IXQFLRQiULR� S~EOLFR�� D� QmR� VHU� FRPR�DWLYLGDGH� GH� HQVLQR� RX� GH� QDWXUH]D� FLHQWtILFD�� SRGHQGR� H[HUFHU� IXQo}HV�HOHWLYDV� QRV� HVWDEHOHFLPHQWRV� RX� RUJDQL]Do}HV� QDFLRQDOL]DGRV� RX�FROHWLYL]DGRV���S�������� �4XDQWR� DRV� KRQRUiULRV� DGYRFDWtFLRV� HUDP� UHJXODGRV� SRU� XPD�LQVWUXomR� GR� 0LQLVWpULR� GD� -XVWLoD� GD� 8566�� TXH� IL[DYD� RV� KRQRUiULRV�Pi[LPRV�� PDV� KRQRUiULR� HIHWLYR� p� IL[DGR� SRU� DFRUGR� FRP� R� FOLHQWH� SHOR�GLUHWRU� GR� (VFULWyULR� GH� &RQVXOWD� RX�� VH� QmR� H[LVWH� WDO� HVFULWyULR�� SHOR�SUySULR�DGYRJDGR��1R�SULPHLUR�FDVR��p�DR�(VFULWyULR�TXH�R�FOLHQWH�SDJD�RV�KRQRUiULRV���S���������� 0HQFLRQD� WDPEpP� VREUH� D� DVVLWrQFLD� MXGLFLiULD�� SUHYLVWD� QD�PHQFLRQDGD� LQVWUXomR�� TXDQGR� VH� WUDWDYD� GH� SURFHVVRV� VREUH� DOLPHQWRV��LQGHQL]Do}HV�SRU�DFLGHQWHV�GH�WUDEDOKR��SHQV}HV�H�FDXVDV�YHUVDQWHV�VREUH�VHJXUR�� (VFODUHFH� TXH� GHWHUPLQDGDV� SHVVRDV� ID]LDP� VHPSUH� MXV� j�JUDWXLGDGH�� VHQGR� HODV� RV� VROGDGRV�H� VXE�RILFLDLV� GDV� )RUoDV�$UPDGDV�GD�8566���S��������� (VFODUHFH� TXH� RV� (VFULWyULRV� GH� &RQVXOWD� QmR� SRGLDP� FREUDU�KRQRUiULRV�SHODV�LQIRUPDo}HV�H�FRQVHOKRV�SXUDPHQWH�YHUEDLV�TXH�GHVVHP���S��������� 4XDQWR�j�UHVSRQVDELOLGDGH�GLVFLSOLQDU��KDYLD�XPD�LQVWUXomR�HVSHFLDO�UHODWLYD� DR� SURFHVVR� DGPLQLVWUDWLYR�� DOL� HVWDQGR� SUHYLVWR� TXH� FRQWUD� DV�GHFLV}HV� GD� SUHVLGrQFLD� GDV� 2UGHQV� GRV� $GYRJDGRV� SRGLD� R� DGYRJDGR�UHFRUUHU� DR� 0LQLVWUR� GD� -XVWLoD� GD� 5HS~EOLFD� 6RFLDOLVWD� 6RYLpWLFD�FRPSHWHQWH�H�HP�VHJXLGD�DR�SUySULR�0LQLVWUR�GD�-XVWLoD�GD�8566��VHQGR�GH�VH� QRWDU� TXH� RV� SURFHGLPHQWRV� VRPHQWH� SRGHULDP� VHU� LQLFLDGRV� SRU�LQLFLDWLYD�GD�SUHVLGrQFLD�GDV�2UGHQV�GRV�$GYRJDGRV���S��������� $� VLWXDomR� DWXDO� p� D� VHJXLQWH�� Ki� XPD� SURFXUD� SHOD� YHUGDGHLUD�LQGHSHQGrQFLD�GRV� DGYRJDGRV�� TXH� WHP�DXPHQWDGR�� VHJXLQGR�RV�SDGU}HV�YLJHQWHV� QRV� SDtVHV� GR� &RQVHOKR� GD� (XURSD�� GR� TXDO� D� 5~VVLD� ID]� SDUWH�DWXDOPHQWH���� ��±�26�7$%(/,(6�
� �� '$9,'��������DILUPD�TXH�D�DWLYLGDGH�GRV�WDEHOLmHV�HUD�GLULJLGD�SHOR�0LQLVWpULR� GD� -XVWLoD� GD� 8566� QR� QtYHO� PDLV� HOHYDGR� H�� DEDL[R�� SHORV�0LQLVWpULRV�GD�-XVWLoD�GDV�5HS~EOLFDV�6RFLDOLVWDV�6RYLpWLFDV���S��������� )DOD�GD�H[LVWrQFLD�GH�GRLV�WLSRV�GH�WDEHOLmHV����� WDEHOLmHV�FKHIHV� �QDV� FLGDGHV�PDLV� LPSRUWDQWHV�� QRPHDGRV�� UHPRYLGRV��H[RQHUDGRV� SHORV� 0LQLVWURV� GD� -XVWLoD� GDV� 5HS~EOLFDV� 6RFLDOLVWDV�6RYLpWLFDV����WDEHOLmHV��SDUD�DV�FLGDGHV�GH�PHQRU�LPSRUWkQFLD��QRPHDGRV��UHPRYLGRV��H[RQHUDGRV� SHORV� FKHIHV� GH� 'HSDUWDPHQWR� GHVVHV� 0LQLVWpULRV�� TXH�RILFLDYDP�MXQWR�DR�VRYLHWHV�SURYLQFLDLV��UHJLRQDLV�RX�GDV�FLGDGHV����S��������
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� �(UDP� LPSHGLGRV� GH� H[HUFHU� TXDOTXHU� IXQomR� S~EOLFD�� VDOYR� HOHWLYD�RX�GH�HQVLQR���S���������� (UDP� REULJDGRV� DR� GHYHU� GH� VLJLOR� SDUD� RV� DWRV� GH� VHX� RItFLR��MXQWDPHQWH�FRP�RV�VHXV�VXEVWLWXWRV�H�DVVHVVRUHV���S��������� 4XDQWR� jV� SURFXUDo}HV�� FRQWUDWRV� RX� WUDQVDo}HV� GH� WRGRV� RV�JrQHURV��TXDQGR�R�YDORU�HUD�VXSHULRU�D�����UXEORV��HUD�REULJDWyULR�R�XVR�GR�LQVWUXPHQWR�S~EOLFR���S��������� (UD�SUHYLVWD�D�JUDWXLGDGH�SDUD�GHWHUPLQDGDV�FDWHJRULDV�GH�SHVVRDV���S��������� $�iUHD�GR�1RWDULDGR�HVWi�SRXFR�GHVHQYROYLGD�QD�5~VVLD���� 1R� HQWDQWR�� WHP� VLGR� IHLWR� XP� HVIRUoR� GH� DSUHQGL]DGR� H�GHVHQYROYLPHQWR�� LQFOXVLYH�FRP�R�DSRLR�GH�SURILVVLRQDLV�HVWUDQJHLURV��e�R�TXH�VH�SRGH�YHU�QR�VHJXLQWH�HQGHUHoR��KWWS���ZZZ�QRWDLUHV�FK�D�D�ODVVR���� ��5HXQLGRV�HP�DVVHPEOpLD�JHUDO� HP�%HUQD�HP���GH�QRYHPEUR�GH������VRE� D� SUHVLGrQFLD� GH� %HUQKDUG� *�� %XUNDUG�� RV� PHPEURV� GD� )HGHUDomR�6XtoDO�GH�1RWiULRV� WLYHUDP�D�KRQUD�GH�RXYLU�R�&RQVHOKHLUR�)HGHUDO�3DVFDO�&RXFKHSLQ�� >���@� 8P� VHJXQGR� SUHVWLJLRVR� FRQYLGDGR� HVWDYD� SUHVHQWH��(YJXHQL� .OLDWFKLQ�� SUHVLGHQWH� GD� )HGHUDomR� GH� 1RWiULRV� GD� 5~VVLD�� TXH�FRQWD� DWXDOPHQWH� FHUFD� GH� ������ QRWiULRV�� HOH� UHOHPEURX� QHVVD� RFDVLmR�TXH� D� &RQIHGHUDomR� 6XtoD� FRQGX]LX� GXUDQWH� �� DQRV� XP� SURJUDPD� GH�FRRSHUDomR� H� GH� IRUPDomR� GH� QRWiULRV� UXVVRV�� SURJUDPD� TXH� IH]� PXLWR�VXFHVVR����PDV�TXH�WHUPLQDUi�HP����GH�GH]HPEUR�GH�������>���@��� ��5~VVLD��XP�VLPSyVLR� LQWHUQDFLRQDO�GH�QRWiULRV�GH����D����GH�PDLR�GH������RFRUUHX�HP�0RVFRX�UHXQLQGR�PDLV�GH�����SDUWLFLSDQWHV�SURYHQLHQWHV�GH����SDtVHV�SULQFLSDOPHQWH�GR�OHVWH�HXURSHX��SUHVLGHQWHV�GH�QRWDULDWRV�H�UHSUHVHQWDQWHV� GH�0LQLVWpULR� GH� -XVWLoD�� VREUH� R� WHPD� �2� 3$3(/� 62&,$/�'2� 127$5,$72� 126� 3$Ë6(6� '2� /(67(� (8523(8�� '$� )('(5$d2� '$�5Ò66,$�(�'$�&(,���RUJDQL]DGR�SHOD�&kPDUD�)HGHUDO�1RWDULDO�GD�5~VVLD���� $�VLWXDomR�DWXDO�p�D�VHJXLQWH��RV�SDUkPHWURV�LPSRVWRV�SHOR�&RQVHOKR�GD� (XURSD� YmR�PROGDQGR� WRGRV� RV� LQVWLWXWRV� MXUtGLFRV� UXVVRV�� LQFOXVLYH� D�SURILVVmR�GRV�QRWiULRV���� ���±�26�2),&,$,6�'(�-867,d$�
�� '$9,'��������DILUPD�TXH�R�WUDEDOKR�GRV�RILFLDLV�GH�MXVWLoD�DFRQWHFLD�QRV�7ULEXQDLV�SRSXODUHV��&RUWHV�SURYLQFLDLV��GDV�UHJL}HV�RX�FHUFOHV��&RUWHV�GDV� 3URYtQFLDV� DXW{QRPDV�� &RUWHV� 6XSUHPDV� GDV� 5HS~EOLFDV� 6RFLDOLVWDV�6RYLpWLFDV�H�&RUWHV�6XSHULRUHV�GDV�5HS~EOLFDV�$XW{QRPDV���S��������� (UDP�QRPHDGRV�SHORV�0LQLVWURV�GD�-XVWLoD�GDV�5HS~EOLFDV�6RFLDOLVWDV�6RYLpWLFDV� RX� GDV� 5HS~EOLFDV� $XW{QRPDV�� RX�� QD� 56)65� H� 8FUkQLD�� SHORV�yUJmRV�ORFDLV�GRV�0LQLVWpULRV�GD�-XVWLoD���S��������� (UDP�VXEPHWLGRV�j�VXSHUYLVmR�GLUHWD�GRV�7ULEXQDLV�H�R�FRQWUROH�HP�~OWLPD�LQVWkQFLD�GH�VXDV�DWLYLGDGHV�HUD�H[HUFLGR�SHOR�0LQLVWpULR�GD�-XVWLoD�GD�8566���S��������
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�� $�VLWXDomR�DWXDO�p�PRVWUDGD�SHOD�HQWUHYLVWD�GR�0LQLVWUR�GD�-XVWLoD��(P�VXD� IDOD�j� LPSUHQVD�HP�0RVFRX��R�0LQLVWUR�GD�-XVWLoD�GD�5~VVLD�,RXUL�7FKDwND�GHFODURX�TXH�D�FULDomR�GH�XP�VLVWHPD�SURFHVVXDO�HILFD]�p�XPD�GDV�SULRULGDGHV�GR�VHX�0LQLVWpULR��,QIRUPRX�VREUH�D�DGHVmR�TXH�VHX�0LQLVWpULR��WLQKD�FRQVHJXLGR�GH����SDUWLGRV�SROtWLFRV����������HQWLGDGHV�VRFLDLV�H�FHUFD�GH� ������� RUJDQL]Do}HV� UHOLJLRVDV�� 7UDWDQGR� GR� VLVWHPD� GH� RILFLDLV� GH�MXVWLoD��,RXUL�7FKDwND�GLVVH�TXH�HVWi�VH�GHVHQYROYHQGR��QRUPDOPHQWH���5,$��1RYRVWL���HGLomR�GH���GH�RXWXEUR�GH��������� ���±�2�(16,12�-85Ë',&2�
�� ,QLFLDOPHQWH� GHYH� VHU� HVFODUHFLGR� TXH� R� 'LUHLWR� QD� pSRFD� VRYLpWLFD�WLQKD� WUrV� IXQo}HV�� FRQIRUPH� DILUPD� '$9,'� ������������ TXH� VmR�� D�VHJXUDQoD�QDFLRQDO��GHYH�VH�FRQVROLGDU�H�DXPHQWDU�R�SRGHU�GR�(VWDGR�SDUD�GHVHQFRUDMDU� RV� LQLPLJRV� HVWUDQJHLURV� GR� DWDTXH� DR� UHJLPH� VRYLpWLFR� H�SDUD� DVVHJXUDU� D� FRH[LVWrQFLD� SDFtILFD� HQWUH� DV� QDo}HV�� D� RUGHP�HFRQ{PLFD�� p� R� GHVHQYROYLPHQWR� GD� SURGXomR�� FRP� EDVH� QRV� SULQFtSLRV�VRFLDOLVWDV��GH�PRGR�D�FULDU�D�ULTXH]D�TXH�SHUPLWLUi�VDWLVID]HU�D�FDGD�XP�³VHJXQGR�DV�VXDV�QHFHVVLGDGHV´��D�HGXFDomR�GR�SRYR��GHVWUXLU�QR�KRPHP�DV�WHQGrQFLDV�DQWL�VRFLDLV�TXH�VmR�KHUDQoD�GH�VpFXORV�GD�Pi�RUJDQL]DomR�HFRQ{PLFD����� 9DOH�D�SHQD�YHU�DOJXPD�FRLVD�VREUH�HVVD�WHUFHLUD�IXQomR��TXH�SDUHFH�WHU� VLGR�PXLWR� YDORUL]DGD� QDTXHOH� SHUtRGR�� SURFXUDQGR�VH� GDU� D� WRGRV� RV�FLGDGmRV� RSRUWXQLGDGH� SDUD� D� PDLRU� SDUWLFLSDomR� SRVVtYHO� QR� PXQGR�MXUtGLFR��FXMR�REMHWLYR�HUD�GH�FXQKR�PXLWR�PDLV�SROtWLFR���� '$9,'�������UHVVDOWD�TXH���7RGRV� RV� FLGDGmRV� VmR� FKDPDGRV� D� SDUWLFLSDU� GD� HODERUDomR� GDV� OHLV�LPSRUWDQWHV�� VXJHULQGR�PRGLILFDo}HV� TXH� OKHV� SDUHoDP� FRQYHQLHQWHV� DRV�SURMHWRV� HVWDEHOHFLGRV�� >���@� R� 7ULEXQDO� VRYLpWLFR� p� FRQFHELGR� FRPR� XPD�HVFROD�� $GYHUWH�� HQFRUDMD�� Gi� FRQVHOKRV�� WDO� FRPR� D� SUySULD� OHL� PXLWDV�YH]HV�R�ID]��$�VXD�FRPSRVLomR��D�VXD�IRUPD�GH�DWXDU��D�VXD�H[LVWrQFLD�VmR�MXVWLILFDGDV�SHOR�SDSHO� HGXFDGRU�GR�GLUHLWR� VRYLpWLFR�� �e�XP�PDORJUR�VH�R�FRQGHQDGR� QmR� DSURYD� D� VHQWHQoD� TXH� R� SXQH�� VH� RV� DGYHUViULRV� QmR� VH�UHFRQFLOLDP� DR� UHFRQKHFHUHP� R� FDUiWHU� MXVWR� GH� XPD� GHFLVmR� WRPDGD� QD�DSOLFDomR� GD� OHL� VRFLDOLVWD�� $WUDYpV� GH� WRGD� HVWD� REUD� SHUVXDVLYD�� WRGD� D�UHSUHVVmR� VH� WRUQDUi� SRXFR� D� SRXFR� LQ~WLO�� HP� VXPD�� R� 'LUHLWR� SRGHUi�DVVLP� SHUGHU� R� VHX� FDUiWHU� VDQFLRQDGRU� SDUD� SDVVDU� D� VHU� XP� VLPSOHV�RUGHQDGRU���S��������� '$9,'� ����������� HVFODUHFH� TXH� H[LVWLDP� QD� pSRFD� VRFLDOLVWD� GRLV�WLSRV�GH�HQVLQR�MXUtGLFR��TXH�UHVXPLPRV�DVVLP���D��R�HQVLQR�PpGLR��VREUH�R�TXDO�DILUPD�TXH�WLQKD�GXUDomR�GH�GRLV�DQRV�H�GHVWLQDYD�VH�DRV�MXt]HV�OHLJRV��DRV�UHSUHVHQWDQWHV�GR�0LQLVWpULR�3~EOLFR�GH�EDLUURV� H� VHXV� VXEVWLWXWRV� H� EHP� DVVLP� DRV� IXQFLRQiULRV� GD� SROtFLD�MXGLFLiULD��VHQGR�DGPLWLGRV�FRPR�DOXQRV�RV�FDQGLWDGRV�FRP�LGDGH�LJXDO�RX�VXSHULRU� D� ��� DQRV� H� FRP� SHOR� PHQRV� VHWH� DQRV� GH� HVWXGRV� HP� XP�HVWDEHOHFLPHQWR� GH� HQVLQR� VHFXQGiULR�� HTXLYDOHQGR� j� QRVVD� ³OLFHQFLDWXUD�FXUWD´��DFUHVFHQWDQGR�TXH�HVFRODV�HVSHFLDOL]DGDV�VH�GHGLFDYDP�D�HVVH�WLSR�GH�HQVLQR�GR�'LUHLWR��
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E��R�HQVLQR�VXSHULRU��VREUH�R�TXDO�DILUPD�TXH�HUD�FRORFDGR�j�GLVSRVLomR�GRV�FLGDGmRV�DWUDYpV�GH�����)DFXOGDGHV�GH�'LUHLWR��FRP�GXUDomR�GH�TXDWUR�DQRV��VHQGR�GLYLGLGR�HP�GRLV� FLFORV�GH�GRLV�DQRV��REVHUYDQGR�VH�XP�GHWDOKH� LPSRUWDQWH�TXH�HUDP�REULJDWyULRV� DRV� DOXQRV� R� DSUHQGL]DGR� GH� SHOR� PHQRV� XPD� OtQJXD�HVWUDQJHLUD�H�D�SDUWLFLSDomR�HP�HVWiJLR�SUiWLFR�D�SDUWLU�GR�VHJXQGR�DQR������ ,QVWLWXWRV� GH� 'LUHLWR�� '$9,'� PHQFLRQD� �� ,QVWLWXWRV� SDWURFLQDGRV� SHOR�0LQLVWpULR�GD�-XVWLoD��RV�GH�/HQLQJUDGR��0RVFRX��$OPD�$WD��.D]DQ��0LQVN��6DUDWRY�� 6YHUGORYVN�� 7DFKNHQW�� .KDUNRY��� �� ,QVWLWXWR� )HGHUDO� GH� (QVLQR�-XUtGLFR� SRU� FRUUHVSRQGrQFLD� �FRQWDQGR� ������ DOXQRV� HP� ������������RXWURV�,QVWLWXWRV�SDWURFLQDGRV�SRU�RXWURV�0LQLVWpULRV����$FDGHPLD�-XUtGLFD�0LOLWDU��TXH�SUHSDUDYD�SDUD�D�FDUUHLUD�GH�MXL]�RX�SURFXUDGRU�GRV�7ULEXQDLV�0LOLWDUHV��� �� ,QVWLWXWR� GR� &RPpUFLR� ([WHULRU�� �� ,QVWLWXWR� GH� 5HODo}HV�,QWHUQDFLRQDLV� �SDWURFLQDGR� SHOR� 0LQLVWpULR� GDV� 5HODo}HV� ([WHULRUHV��� ��(VFROD� 'LSORPiWLFD� 6XSHULRU� �QD� pSRFD� LQDFHVVtYHO� jV� PXOKHUHV��� �S��������������,QVWLWXWRV�6XSHULRUHV��'$9,'�����������GHVWDFD�R�,QVWLWXWR�GH�'LUHLWR�GD�$FDGHPLD� GH� &LrQFLDV� GD� 8566� �ORFDOL]DGR� HP� 0RVFRX�� TXH� WLQKD� XPD�H[FHOHQWH� ELEOLRWHFD�� FRP� FXUVRV� H� SHVTXLVDV� GH� DOWR� QtYHO�� DOL� RV�HVWXGDQWHV� SHUPDQHFHQGR� GXUDQWH� �� DQRV�� DSyV� RV� �� DQRV� QRUPDLV� GD�IDFXOGDGH�� SUHSDUDQGR�VH� SDUD� VH� WRUQDUHP� SURIHVVRUHV� GH� 'LUHLWR��SRGHQGR� LJXDOPHQWH� SUHSDUDU� XPD� WHVH� PDLV� LPSRUWDQWH� GH� GRXWRUDGR��2EVHUYD�'$9,'� TXH� QDTXHOD� pSRFD� KDYLD� SRXFRV� GRXWRUHV� HP�'LUHLWR� QD�8566��PHQRV� GH� FLQT�HQWD�� HVFODUHFHQGR� WDPEpP�TXH� D�PDLRU� SDUWH�GRV�SURIHVVRUHV�QRPHDGRV�SHOR�0LQLVWpULR�GD�(GXFDomR�SDUD�DV� IDFXOGDGHV�GH�'LUHLWR� QmR� HUDP� GRXWRUHV�� 0HQFLRQD� WDPEpP� XP� RXWUR� ,QVWLWXWR�GHVWDFDGR��RX�VHMD��R�,QVWLWXWR�)HGHUDO�GH�&LrQFLDV�-XUtGLFDV�GR�0LQLVWpULR�GD�-XVWLoD�GD�8566��TXH�SXEOLFDYD�SHULRGLFDPHQWH�DV�VXDV�SHVTXLVDV��PDV�VXDV�PLVV}HV�SULQFLSDLV�HUDP�UHGLJLU�PDQXDLV�GH�'LUHLWR�SDUD�XWLOL]DomR�QR�HQVLQR�MXUtGLFR��DOpP�GD�HODERUDUDomR�GRV�QRYRV�&yGLJRV���� $�VLWXDomR�DWXDO�p�D�VHJXLQWH���� $��UHIRUPD�MXUtGLFD�H�MXGLFLiULD���HP�TXH�XP�GRV�tWHQV�p�MXVWDPHQWH�D� PHOKRULD� GR� HQVLQR� MXUtGLFR�� HVWi� VHQGR� LPSOHPHQWDGD� QD� 5~VVLD�SULQFLSDOPHQWH�JUDoDV�D�XP�JUDQGH�HPSUpVWLPR�DSURYDGR�HP����GH�MXQKR�GH������SHOR�%DQFR�0XQGLDO�QR�YDORU�GH�86����PLOK}HV��FRQIRUPH�VH�Yr�HP�KWWS���ZZZ��ZRUOGEDQN�RUJ�OHJDO�SXEOLFDWLRQV�LQLWLDWLYHV)LQDO)UHQFK�SGI�� LVVR� DSHVDU� GH� RXWUR� IDWR� H[SUHVVLYR� QRWLFLDGR� QR� HQGHUHoR�KWWS���ZZZ�UDGL[RQGH�FRP�EU��2XWUR� VHWRU� EDVWDQWH� DIHWDGR� FRP� D� FULVH� HFRQ{PLFD� p� R� GD� SHVTXLVD�FLHQWtILFD�� TXH� IRL� XP� GRV� SRQWRV� DOWRV� GR� SHUtRGR� VRFLDOLVWD�� 2V� EDL[RV�VDOiULRV� H� RV� FRUWHV�GH� YHUEDV� WrP� FDXVDGR�XP�r[RGR�FDGD�YH]�PDLRU�GH�FLHQWLVWDV� UXVVRV� SDUD�SDtVHV�RFLGHQWDLV� HP�EXVFD�GH�PHOKRUHV�FRQGLo}HV�GH�YLGD�H�GH�WUDEDOKR��FDXVDQGR�XPD�YHUGDGHLUD��HYDVmR�GH�FpUHEURV����� ���±�26�-85,67$6�0$,6�,03257$17(6�������±�$/(;$1'5(�5$',&+7&+(9�������������
�� /$0$5(������������IDOD�VREUH�R�FRUDMRVR�KLVWRULDGRU�H�MXULVWD��
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>���@�SHUWHQFLD�jV�KRVWHV�GD�DULVWRFUDFLD�H�VH�SRVLFLRQRX�FRQWUD�D�5~VVLD�GH�&DWDULQD� DWUDYpV� GH� XPD� FUtWLFD� SROtWLFD� H� VRFLDO�� 'H� SDMHP� GD� FRUWH� VH�WUDQVIRUPRX��GHSRLV�GH�YiULRV�SRVWRV�GH�SUHVWtJLR�QR�JRYHUQR�LPSHULDO��HP�FKHIH� GD� DOIkQGHJD� GH� 6mR� 3HWHUVEXUJR�� 3URGXWR� GR� LOXPLQLVPR� SUHJDGR�SRU� VXD� LPSHUDWUL]�� GHVGH� FHGR� WHQWRX� WHPSHUi�OR� FRP� FUtWLFDV� DR�DEVROXWLVPR� H� VREUHWXGR� j� LQVWLWXLomR�GD� HVFUDYLGmR�� (P� ����� FRQVHJXLX�SXEOLFDU�� jV� VXDV� SUySULDV� H[SHQVDV�� R� IDPRVR� �-RUQDGD� GH� 6mR�3HWHUVEXUJR�D�0RVFRX���RQGH�D�YR]�GD�DULVWRFUDFLD�VH�SRVLFLRQDYD�FRQWUD�D�RUGHP�HVWDEHOHFLGD�� 2� WRP�HUD�PRUDOLVWD� H�R�HVWLOR�SUHWHQVLRVR��2� WHPSR�HP�TXH� IRL�SXEOLFDGR�QmR�SRGHULD� WHU�VLGR�SLRU��DSDUHFHX�VHP�D�FKDQFHOD�LPSHULDO�QR�SULPHLUR�DQR�GD�UHYROXomR�IUDQFHVD��>���@���$OHNVDQGU� 5DGLFKHY� HVERoRX� XPD� FRQVWLWXLomR� UHSXEOLFDQD� SDUD� D� 5~VVLD�>���@� �
� �����±�1,.2/$,�0,.+$,/29,7&+�.$5$0=,1(�������������

�� (UD� KLVWRULDGRU� H� KRPHP� GH� JUDQGH� FXOWXUD�� IRL� XP� YHUGDGHLUR�SUHFXUVRU� GD� (VFROD� +LVWyULFD�� DVVXPLQGR� SDSHO� SURHPLQHQWH� SHOR�TXHVWLRQDPHQWR�TXH�DSUHVHQWRX�jV�LGpLDV�GH�6SHUDQVNL��GHIHQGHQGR�D�WHVH�GH� TXH� DV� OHLV� GHYHULDP� FRLQFLGLU� FRP� RV� FRVWXPHV� SRSXODUHV� H� TXH�GHYHULDP�VHU�DFRPRGDGDV�jV�FLUFXQVWkQFLDV�SDUWLFXODUHV�GH�FDGD�SDtV����� 2� GHEDWH� HQWUH� RV� GRLV� JUDQGHV� MXULVWDV� IRL� H[WUHPDPHQWH�LPSRUWDQWH�� ID]HQGR� FRP� TXH� R� =YRG� =DNRQRY� QmR� IRVVH� QHP� XPD�OHJLVODomR� LPSRUWDGD�� QHP� WDPEpP�XP�PHUR� UHIOH[R� GRV� FRVWXPHV�H� OHLV�TXH� YLJRUDYDP� QD� 5~VVLD�� RV� TXDLV� SRGHULDP� VHU� DSHUIHLoRDGRV� FRP� R�HQ[HUWR�GH�QRUPDV�PDLV�DYDQoDGDV�TXH�HUDP�DSOLFDGDV�HP�RXWURV�SDtVHV��2� ERP� VHQVR� DFDERX� SUHYDOHFHQGR� H� D� QRYD� &RPSLODomR� ILFRX� VHQGR� XP�PHLR� WHUPR� HQWUH� DV� WHQGrQFLDV� QDFLRQDOLVWDV� H� JOREDOL]DQWHV� H� HQWUH� R�SDVVDGR�H�R�IXWXUR��WDQWR�TXH�FRQVHJXLX�HVVD�&RPSLODomR�UHVLVWLU�D����DQRV�GH�YLJrQFLD����� (VFUHYHX�XP�OLYUR�IDPRVR�LQWLWXODGR�$�+LVWyULD�GD�5~VVLD���� '$9,'� ���������� R� FKDPD� GH� YHUGDGHLUR� SUHFXUVRU� GD� (VFROD�+LVWyULFD���������� 921� *581:$/'� ���������� WUDQVFUHYH� XPD� FLWDomR� GH� .DUDP]LQH��GH�������TXH�PRVWUD�D�VXD�PHQWDOLGDGH�XP�WDQWR�UHDFLRQiULD��2�QRVVR�SDtV�p�FRPSRVWR�SRU� WDQWRV�HOHPHQWRV�YDULDGRV��TXH�Vy�SRGH�VHU�JRYHUQDGR� GH�PRGR� DEVROXWLVWD�� SRLV� Vy� HVVD� IRUPD�GH�JRYHUQR� OKH�SRGH�LPSULPLU�XPD�RULHQWDomR�XQLIRUPH�� ������±�0,.+$,/�63(5$16.,�������������
�� 2�FRQGH�0LNKDLO�6SHUDQVNL� IRL�UHDOPHQWH�D�PDLRU�H[SUHVVmR�MXUtGLFD�GH� WRGD� D� KLVWyULD� GD� 5~VVLD�� $OpP� GR� VHX� WUDEDOKR� GH� RUJDQL]DGRU� GD�LPSRUWDQWtVVLPD� OHJLVODomR�TXH� IRL�R�=YRG�=DNRQRY��TXH�YLJRURX�GH����GH�MDQHLUR�GH������DWp�D�5HYROXomR�5XVVD�GH�������WDPEpP�HVFUHYHX�REUD�GH�GRXWULQD� LQWLWXODGD� 0DQXDO� GDV� 1Ro}HV� +LVWyULFDV� VREUH� D� IRUPDomR� GR�
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&RUSR�GH�/HLV�5XVVDV��SXEOLFDGD�HP�������H�XPD�,QWURGXomR�DR�3URMHWR�GH�2UJDQL]DomR�&RQVWLWXFLRQDO�GR�(VWDGR��SXEOLFDGD�HP���������� (UD� HQWXVLDVWD� GR� 'LUHLWR� IUDQFrV� H� SUHWHQGHX� LPSODQWi�OR� QD�OHJLVODomR� UXVVD�� PDV� QmR� DOFDQoRX� PXLWR� r[LWR�� GHYLGR� j� IRUWH� FRUUHQWH�QDFLRQDOLVWD� TXH� SDVVRX� D� YLJRUDU� D� SDUWLU� GR� UHLQDGR� GH� 1LFRODX� ,��FRQWUDULDQGR�D�WHQGrQFLD�GR�DQWHFHVVRU�F]DU�$OH[DQGUH�,����� +RXYH�XP�YHUGDGHLUR�GHEDWH�TXH�HQYROYHX�D� FODVVH�GRV� MXUVLWDV�GD�pSRFD� HQWUH� 6SHUDQVNL� H� .DUDP]LQH�� HVWH� ~OWLPR� TXH� GHIHQGLD�LQWUDQVLJHQWHPHQWH� DV� LGpLDV� QDFLRQDOLVWDV�� 1R� ILQDO� GDV� FRQWDV� DFDERX�SUHYDOHFHQGR�D�LGpLD�QDFLRQDOLVWD��SHOR�PHQRV�DSDUHQWHPHQWH��SRLV�R�F]DU�1LFRODX�,�H[LJLX�TXH�D�&RPSLODomR�HGLWDGD��=YRG�=DNRQRY��QDGD�FRQWLYHVVH�GH� QRYLGDGH� H� DSHQDV� UHXQLVVH� DV� OHLV� HP� YLJRU� QXP� Vy� WH[WR�� PDV��6SHUDQVNL�DFDERX�XOWUDSDVVDQGR�HVVD�OLPLWDomR�H� LQWURGX]LX�LQWHUHVVDQWHV�QRYLGDGHV�LQVSLUDGDV�QR�'LUHLWR�HVWUDQJHLUR����� 63(5$16.,� UHDOPHQWH� p� XP�PDUFR� GHQWUR� GR� 'LUHLWR� UXVVR��PDV� R�TXH� QRV� LQWHUHVVD� VmR� VXDV� SURSRVWDV� SDUD� D� HVWUXWXUD� MXGLFLiULD�� TXH�WUDQVFUHYHPRV�GR�OLYUR�GH�785*8(1,(9���������������������JUDX�GH�MXULVGLomR��7ULEXQDO�&RPXQDO��2� SDSHO� GR� 7ULEXQDO� &RPXQDO� p� GH� H[DPLQDU�� DWUDYpV� GH� iUELWURV�� RV�TXHVWLRQDPHQWRV� TXH� VXUMDP� HQWUH� SDUWLFXODUHV�� WHQWDQGR� FRQFLOLDU� DV�SDUWHV��3DUD�DV�FRQWUDYHQo}HV�SHQDLV��GHYHP�HPSUHJDU�XP�SURFHGLPHQWR�VXPiULR�DR� LQYpV�GH�XP�SURFHGLPHQWR� IRUPDO�H�HVFULWR��TXH�QmR�GHYH�VHU�DSOLFDGR�DRV�SURFHVVRV�GH�VXD�FRPSHWrQFLD����2� 7ULEXQDO� &RPXQDO� p� FRPSRVWR� GH� XP� MXL]�� GR� VHX� DGMXQWR�� H� GH� MXt]HV�GHOHJDGRV�GRV�GLIHUHQWHV�VHWRUHV�GD�FRPXQLGDGH��UHVLGHQWHV�QRV�GLIHUHQWHV�SRQWRV�GD�FRPXQLGDGH���$� OHL� HVSHFLILFDUi�GHWHUPLQDGRV� SURFHVVRV�� GHWHUPLQDGRV�GHOLWRV� H� FULPHV�VREUH� RV� TXDLV� R� MXL]� FRPXQDO� QmR� SRGHUi� GHFLGLU� VHP� D� SDUWLFLSDomR� GR�&RQVHOKR� &RPXQDO� DWUDYpV� GH� GRLV� FLGDGmRV� HVFROKLGRV� TXH� H[HUFHUmR� DV�IXQo}HV�GH�MXUDGRV��2�MXL]�VHUi�R�SUHVLGHQWH�GR�M~UL���(VVHV� MXUDGRV� VHUmR� HVFROKLGRV� QD� FODVVH� j� TXDO� SHUWHQFH� R� DFXVDGR�� (P�VXD�IDOWD��HOH�VHUi�MXOJDGR�SHOR�7ULEXQDO�GR�'LVWULWR���$� FRPSHWrQFLD� H� D� IRUPD� GH� DWXDomR� GRV� 7ULEXQDLV� &RPXQDLV� VHUmR�GHWHUPLQDGRV�HP�OHL�HVSHFLDO������JUDX�GH�MXULVGLomR��7ULEXQDO�GR�'LVWULWR��(VVH�7ULEXQDO�FRQVWLWXL�D�SULPHLUD�LQVWkQFLD�GR�SURFHGLPHQWR�MXGLFLiULR���'LYLGH�VH�HP�GXDV�VHo}HV��VHomR�FLYLO�H�VHomR�FULPLQDO���2� Q~PHUR� GH� PHPEURV� GHVVH� 7ULEXQDO� VHUi� IL[DGR� SRU� XP� UHJXODPHQWR�HVSHFLDO�FRQIRUPH�R�Q~PHUR�GH�KDELWDQWHV�GR�'LVWULWR���&DGD�VHomR�WHUi�VHX�SUHVLGHQWH���
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�$V� IXQo}HV� GR� SUHVLGHQWH� QmR� VHUmR� GH� MXOJDU�� PDV� VLP� DTXHODV� GH�UHJXODGRU�GDV�IRUPDOLGDGHV�H�GRV�SURFHGLPHQWRV�OHJDLV���2�SUHVLGHQWH�VHUi�HVFROKLGR�QXPD�OLVWD�GH����SHVVRDV�QRWiYHLV�GR�'LVWULWR�H�VXD�QRPHDomR�GHYHUi�VHU�FRQILUPDGD�SHOR�0LQLVWUR�GD�-XVWLoD���$� OHL� GHWHUPLQDUi� RV� FDVRV� HP� TXH� R� 3UHVLGHQWH� VHUi� REULJDGR��SDUWLFXODUPHQWH�QD�VHomR�FULPLQDO��D�FRQYRFDU�RV�HVFROKLGRV�SHOR�&RQVHOKR�GR�'LVWULWR�SDUD�IRUPDU�R�M~UL����(VVHV�MXUDGRV�GHYHUmR�SHUWHQFHU�j�PHVPD�FODVVH�GR�DFXVDGR���$� FRPSHWrQFLD� H� D� IRUPD� GH� DWXDomR� GHVVH� 7ULEXQDO� VHUmR� GHWHUPLQDGRV�SHOR�UHJXODPHQWR�JHUDO�GR�VHWRU��MXGLFLiULR������JUDX�GH�MXULVGLomR��7ULEXQDO�GR�*RYHUQR��(VVH�7ULEXQDO�VHUi�HVWDEHOHFLGR�VREUH�DV�PHVPDV�EDVHV�TXH�R�7ULEXQDO�GR�'LVWULWR�� 2V� SUHVLGHQWHV� HVFROKLGRV� GD� OLVWD� GDV� $VVHPEOpLDV� GR� *RYHUQR�VHUmR�QRPHDGRV� SHOR�0LQLVWUR� GD� -XVWLoD� H� FRQILUPDGRV� HP� VXDV� IXQo}HV�SHOR�*RYHUQR�GH�(VWDGR������JUDX�GH�MXULVGLomR��2�6HQDGR��2�6HQDGR�IRUPDUi�R�7ULEXQDO�VXSHULRU�SDUD�WRGR�R�,PSpULR���7HUi�TXDWUR�VHo}HV��GRV�TXDLV�GXDV�SDUD�iUHD�FtYHO�H�GXDV�SDUD�D�FULPLQDO��GLYLGLGDV�HP�Q~PHUR�LJXDO�HQWUH�DV�GXDV�FDSLWDLV�GR�,PSpULR���2�6HQDGR�VH�FRPS}H�GH�XP�Q~PHUR�GHWHUPLQDGR�GH�PHPEURV����(P� FDVR� GH� IDOHFLPHQWR� RX� DSRVHQWDGRULD� GH� DOJXP� PHPEUR�� R� 3RGHU�6XSUHPR� R� VXEVWLWXL� SRU� XPD� GDV� SHVVRDV� TXH� FRPS}H� DV� OLVWDV� GDV�DVVHPEOpLDV� GRV� JRYHUQRV�� TXH� IRUPDP� D� OLVWD� HOHWLYD� JHUDO� GR� ,PSpULR��FXMD�JXDUGD�ILFD�FRQILDGD�DR�0LQLVWUR�GD�-XVWLoD���$�FDGD�WUrV�DQRV��FDGD�VHomR�GR�6HQDGR�HVFROKH�WUrV�FDQGLWDGRV��GRV�TXDLV�XP�p�QRPHDGR�SUHVLGHQWH�GR�6HQDGR���$�DWXDomR�GH�FDGD�VHomR�WHP�GXDV�SDUWHV������±�R�SURFHGLPHQWR��LQIRUPDWLR�����±�R�MXOJDPHQWR��MXGLFLXP����3DUD� MXOJDPHQWR� GRV� SURFHVVRV�� KDYHUi� MXQWR� D� FDGD� VHomR� XP�GHWHUPLQDGR� Q~PHUR� GH� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR�� GLULJLGRV� SHOR�3URFXUDGRU� *HUDO� �2EHU�3URFXURU��� HOHV� VHUmR� WRGRV� QRPHDGRV� SHOD�SUHVLGrQFLD�GR�6HQDGR��SRU�LQGLFDomR�GR�0LQLVWUR�GD�-XVWLoD����2V� PHPEURV� GR� 0LQLVWpULR� 3~EOLFR� SUHSDUDP� RV� SURFHVVRV� TXH� VHUmR�VXEPHWLGRV�j�GHFLVmR�GRV�6HQDGRUHV��(OHV�GHYHP�LQLFLDOPHQWH�LQIRUPDU�DV�SDUWHV� LQWHUHVVDGDV� VREUH� VHXV� UHODWyULRV�� SDUD� TXH� HODV� GHOHV� WRPHP�FRQKHFLPHQWR��
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�6H� DV� SDUWHV� DFKDP� TXH� VHXV� SURFHVVRV� QmR� HVWmR� H[SRVWRV� FRPR�GHYHULDP��SRGHP�UHFODPDU�VREUH�LVVR�DR�0LQLVWUR�GD�-XVWLoD����6H�R�0LQLVWUR�HQWHQGH�TXH�D�UHFODPDomR�WHP�IXQGDPHQWR��SURFXUD�VXSULU�D�IDOWD�GR�PHPEUR�GR�0LQLVWpULR�3~EOLFR��HP�FDVR�FRQWUiULR��GHWHUPLQD�TXH�SURVVLJD�R�SURFHVVR���2� UHODWyULR�� DVVLP�SUHSDUDGR��p� LPSUHVVR��H�R�3URFXUDGRU�*HUDO�HQWUHJD�D�FDGD�6HQDGRU�XPD�FySLD���$V�VHo}HV�GR�6HQDGR�VmR�S~EOLFDV���$V�GHFLV}HV�GR�6HQDGR�VHUmR�LPSUHVVDV���6HUmR�FXPSULGDV�QDV�IRUPDV�SUHVFULWDV���2�SURFHGLPHQWR�VHUi�R�PHVPR�SDUD�RV�SURFHVVRV�FULPLQDLV���7RGDYLD� HP� GHWHUPLQDGRV� FULPHV�� FRPR� GH� DOWD� WUDLomR�� H� PHVPR� QRV�FULPHV� FRPHWLGRV� SRU� PHPEURV� GR� &RQVHOKR� GH� (VWDGR�� $VVHPEOpLD�/HJLVODWLYD��6HQDGR��SRU�0LQLVWURV��FKHIHV�GD�DGPLQLVWUDomR��JRYHUQDGRUHV�JHUDLV� H� VLPSOHV� JRYHUQDGRUHV�� R� MXOJDPHQWR� FRPSHWLUi� D� XPD� MXULVGLomR�HVSHFLDO����3DUD� HVVH� ILP�� VHUi� HVWDEHOHFLGR�� QR� LQWHULRU� GR� 6HQDGR�� XP� 7ULEXQDO�&ULPLQDO�6XSHULRU����(VVH� 7ULEXQDO� VHUi� FRQYRFDGR� SRU� LQLFLDWLYD� GR� 3UHVLGHQWH� GR� 6HQDGR��GHOLEHUDGR�QR�&RQVHOKR�GH�(VWDGR���6HUi� FRPSRVWR� GH� XP� WHUoR� GRV� 6HQDGRUHV� GDV�GXDV� VHo}HV��GH� WRGRV� RV�PHPEURV�GR�&RQVHOKR�GH�(VWDGR��GH�WRGRV�RV�0LQLVWURV��H�GH�GHWHUPLQDGR�Q~PHUR�GH�GHSXWDGRV�GD�$VVHPEOpLD�/HJLVODWLYD����� � �������1,.2/$6�785*8(1,(9�
�� 7XUJXHQLHY� IRL� XP�GRV� MXULVWDV�PDLV� LGHDOLVWDV�GD�5~VVLD�GR�VpFXOR�;,;�� H[SRQGR� QR� VHX� OLYUR� /D� 5XVVLH�� /HV� 5XVVHV� �������� H[FHOHQWHV�LQRYDo}HV��IUHTXHQWHPHQWH�EDVHDGDV�QR�'LUHLWR�H�QD�-XVWLoD�GD�)UDQoD���� 9DOH�D�SHQD�FRQKHFHU�VXDV�H[FHOHQWHV�SURSRVWDV������TXDQWR�DR�'LUHLWR����� � QmR� WHQGR� QHQKXPD� GDV� WHQWDWLYDV� GH� FRGLILFDomR� �&yGLJRV� &LYLO��&RPHUFLDO� H� 3HQDO�� GDGR� FHUWR� DWp� D� pSRFD� HP� TXH� HVFUHYHX� VHX� OLYUR���������R�DXWRU�DILUPD�TXH�R�=YRG�=DNRQRY�DWHQGH�EHP�DV�QHFHVVLGDGHV��PDV�GHYH�VHU�FRQGHQVDGRV�DWp�SDUD�IDFLOLGDGH�GH�FRQVXOWD���DV�SHQDV�FRUSRUDLV�GHYHP�VHU�DEROLGDV�H�D�SHQD�GH�PRUWH�QmR�GHYH�VHU�UHHGLWDGD�QD�5~VVLD���GHYHP�VHU�FULDGDV�FRQGLo}HV�PHOKRUHV�QRV�SUHVtGLRV�
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����TXDQWR�j�-XVWLoD�����D�HOHLomR�GRV�MXt]HV�JDUDQWLUi�VXD�LQGHSHQGrQFLD�HP�UHODomR�DR�([HFXWLYR��� GHYHP� VHU� FULDGRV� -XL]DGRV� GH� 3D]� QDV� YLODV�� FRPSRVWRV� SHORV�SURSULHWiULRV�� FRPR�SUHVLGHQWHV�� H�� FRPR� FRQVHOKHLURV�� RV� UHSUHVHQWDQWHV�GDV� SRSXODo}HV�� SDUD� MXOJDPHQWR� GH� FDXVDV� PDLV� VLPSOHV� HQYROYHQGR�SURSULHWiULRV�GH� WHUUDV�H�FRORQRV��DOpP�GH�VHUHP�HQFDUUHJDGRV�GD�SROtFLD�GHQWUR�GD�VXD�FLUFXQVFULomR��VHQGR�DV�GHFLV}HV�WRPDGDV�SRU�PDLRULD��� �RV� UHFXUVRV�FRQWUD�RV� MXOJDPHQWRV�GRV�-XL]DGRV�GH�3D]�VHUmR�GLULJLGRV�DRV� 7ULEXQDLV� GR� 'LVWULWR� H� GDt� DRV� 7ULEXQDLV� GR� -~UL� RX� jV� DXWRULGDGHV�DGPLQLVWUDWLYDV�VXSHULRUHV��GH�DFRUGR�FRP�R�FDVR���RV�-XL]DGRV�GH�3D]�SRGHUmR�VHU�UHQRYDGRV�D�FDGD���DQRV��VHQGR�RV�FDUJRV�GH�MXL]�GH�SD]�UHPXQHUDGRV��� RV� $GMXQWRV� GH� 3URFXUDGRUHV� YHODUmR� SHOD� UHJXODULGDGH� SURFHVVXDO� GRV�FDVRV�VXEPHWLGRV�DRV�-XL]DGRV�GH�3D]���� TXDQWR� DR� -XGLFLiULR� WRGR� GHYH� VHU� LQGHSHQGHQWH�� FRPSOHWDPHQWH�VHSDUDGR�GR�3RGHU�([HFXWLYR��QmR�SRGHQGR�DV�DXWRULGDGHV�DGPLQLVWUDWLYDV�LQWHUIHULU�HP�QHQKXPD�KLSyWHVH���DV�IXQo}HV�MXGLFLiULDV�GHYHP�VHU�FRQILDGDV�VRPHQWH�jV�SHVVRDV�YHUVDGDV�HP� 'LUHLWR�� GHYHQGR� VHU� FULDGDV� (VFRODV� GH� 'LUHLWR� H� SHUPLWLGR� R�DSUHQGL]DGR�SUiWLFR�GH�HVWDJLiULRV�QRV�7ULEXQDLV��� GHYHP� RV� SURFHVVRV� QD� ��� LQVWkQFLD� VHU� FRQKHFLGRV� H� MXOJDGRV� SRU�7ULEXQDLV� GR� -~UL�� VHSDUDGRV� HP� FkPDUDV� FLYLV� H� FULPLQDLV�� VHQGR� RV�SURFHVVRV� GH� QDWXUH]D� FRPHUFLDO� MXOJDGRV� SRU� 7ULEXQDLV� HVSHFLDLV� FRP�UHJUDV�SURFHVVXDLV�SUySULDV��FRQVDJUDQGR�VH�R�SULQFtSLR�GD�FHOHULGDGH���RV�MXUDGRV�VmR�HOHLWRV��VHQGR�VXILFLHQWHV���SRU�FDGD�FkPDUD��HP�QRWD��GL]�TXH�PHOKRU�VHULD�VH�FDGD�FDXVD�IRVVH�MXOJDGD�SRU�XP�~QLFR�MXL]���� R� SURFHGLPHQWR� p� RUDO� H� S~EOLFR�� VHQGR� SHULyGLFDV� DV� VHVV}HV� GH�MXOJDPHQWR���RV� MXOJDPHQWRV�SHOR�7ULEXQDO�GR�-~UL�QmR�SRGHP�DGPLWLU�UHFXUVR�TXDQWR�DR� PpULWR�� PDV� VRPHQWH� FRP� UHODomR� j� UHJXODULGDGH� SURFHVVXDO� RX�DSOLFDomR�HUU}QHD�GD�OHL��UHFXUVR�GH�FDVVDomR����TXDQWR�DRV�SURFHVVRV�QmR�MXOJDGRV�SHOR�-~UL��MXOJDGRV�SHODV�DXWRULGDGHV�DGPLQLVWUDWLYDV�� RV� UHFXUVRV� VHUmR� GH� DSHODomR�� FRP� SRVVLELOLGDGH� GH�UHDQiOLVH�GR�PpULWR��� RV�PHPEURV� GR�0LQLVWpULR� 3~EOLFR� QmR� GHYHP� VHU� DFXVDGRUHV��PDV� VLP�ILVFDLV�GR�FXPSULPHQWR�GD�OHL��� WRGRV� RV� IXQFLRQiULRV� GD� -XVWLoD� GHYHP� VHU� UHPXQHUDGRV�� PHQRV� RV�MXUDGRV��� RV� TXDGURV� GRV� IXQFLRQiULRV� GD� -XVWLoD� QmR� GHYHP� VHU� RUJDQL]DGRV� HP�VLVWHPD�GH�QtYHLV���RV�TXH�QmR�SHUWHQoDP�j�QREUH]D�GHYHP�WHU�DFHVVR�DRV�FDUJRV�GD�-XVWLoD��� GHYH� VHU� LQFHQWLYDGR� R� FRQWDWR� GRV� RSHUDGRUHV� GR� 'LUHLWR� FRP� VHXV�FRODJDV�GH�RXWURV�SDtVHV���GHYH�VH�FULDU�D�SURILVVmR�GH�DGYRJDGR�H�D�GH�GHIHQVRU�S~EOLFR���D�GLYXOJDomR�GR�'LUHLWR�H�VXD�FRPSUHHQVLELOLGDGH�GHYHP�ID]HU�FKHJDU�DR�SRQWR� GH� FDGD� FLGDGmR� SRVVD� VHU� VHX� SUySULR� DGYRJDGR� RX� SRGHU� DWXDU�VHJXUDPHQWH�FRPR�MXL]�HOHLWR�RX�MXUDGR���R�SURFHGLPHQWR�FLYLO�GR�7ULEXQDO�GR�-~UL�GHYH�VHU�R�VHJXLQWH��LQLFLDQGR�VH�SHOD�SHWLomR�LQLFLDO��R�UpX�p�FLWDGR�SDUD�FRPSDUHFHU��DV�SDUWHV�DSUHVHQWDP� VXDV� DOHJDo}HV� SUHOLPLQDUHV� HVFULWDV� FRP� DSUHVHQWDomR� GH�GRFXPHQWRV�� UHODWyULR� HVFULWR� GR� 7ULEXQDO� PHQFLRQDQGR� R� UHVXPR� GR�SURFHVVR��RV�DGYRJDGRV�GDV�SDUWHV�YHULILFDP�D�UHJXODULGDGH�GR�UHODWyULR��R�
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SURFHVVR�p�HQFDPLQKDGR�DR�7ULEXQDO�GR�-~UL��QD�DXGLrQFLD�R�SUHVLGHQWH�Or�R�UHODWyULR�SDUD�RV� MXUDGRV��RV�DGYRJDGRV�GDV�SDUWHV� ID]HP�VXDV�DOHJDo}HV�RUDLV�� R� 0LQLVWpULR� 3~EOLFR� HPLWH� VHX� SDUHFHU�� R� SUHVLGHQWH� UHVXPH�YHUEDOPHQWH� R� SURFHVVR� SDUD� RV� MXUDGRV� H� H[SOLFD�OKHV� DV� TXLHVW}HV� GH�GLUHLWR��SHUJXEWD�DRV�MXUDGRV�VH�GHFLGHP�D�IDYRU�GR�DXWRU�RX�GR�UpX�H��DSyV�D�UHVSRVWD�GHOHV��UHGLJH�D�VHQWHQoD�EDVHDGR�QR�YRWR�GD�PDLRULD��� HP� FDXVDV� HP� TXH� VH� H[LJHP� FRQKHFLPHQWRV� HVSHFLDLV� GRV� MXUDGRV��IRUPD�VH� R� FRUSR� GH� MXUDGRV� FRP� SHVVRDV� TXH� WHQKDP� HVVHV�FRQKHFLPHQWRV�HVSHFLDLV���R�SURFHGLPHQWR�FULPLQDO�GR�7ULEXQDO�GR�-~UL�GHYH�VHU�R�VHJXLQWH���� LQLFLD�VH� R� SURFHVVR� SHOR� LQTXpULWR� HODERUDGR� SRU� XP� MXL]� GH� LQVWUXomR�FXMD�~OWLPD�SHoD�p�R�UHODWyULR�VHP�HQWUDU�QR�PpULWR��R�LQTXpULWR�p�HQYLDGR�j�FkPDUD�FULPLQDO��R�DFXVDGR�p�LQWHUURJDGR�SHORV�MXt]HV��R�SUHVLGHQWH�ID]�XP�UHODWyULR� YHUEDO� VHP� DQDOLVDU� R� PpULWR�� R� UHSUHVHQWDQWH� GR� 0LQLVWpULR�3~EOLFR�SRGH�YHULILFDU�D�UHJXODULGDGH�GR�UHODWyULR��QD�DXGLrQFLD�R�DFXVDGR�WHP� GH� HVWDU� SUHVHQWH� H� R� SUHVLGHQWH� Or� SDUD� RV� MXUDGRV� R� UHODWyULR� GR�SURFHVVR�� R� DFXVDGR� p� LQWHUURJDGR�� �� DV� WHVWHPXQKDV� VmR� LQTXLULGDV� SHOR�SUHVLGHQWH� H� SHOR� DGYRJDGR� GR� UpX�� D� GHIHVD� ID]� VXDV� DOHJDo}HV� RUDLV��GHSRLV�R�0LQLVWpULR�3~EOLFR�ID]�VXDV�DOHJDo}HV�RUDLV��R�SUHVLGHQWH�ID]�SDUD�RV� MXUDGRV� XP� UHVXPR� RUDO� GR� SURFHVVR�� SUHVWD�OKHV� HVFODUHFLPHQWRV� H�SHUJXQWD�DRV�MXUDGRV�VH�YRWDP�SHOD�DEVROYLomR�RX�FRQGHQDomR��R�MXL]�Gi�D�VHQWHQoD�GH�DFRUGR�FRP�D�GHFLVmR�GD�PDLRULD�GRV�MXUDGRV���� �������1,.2/$,�9$6,/<(9,&+�.5</(1.2��������������
�� 5HYROXFLRQiULR� UXVVR� H� MXULVWD� VRYLpWLFR�� (P� QRYHPEUR� GH� ������7URWVN\� SURPRYHX�R� D� FRPDQGDQWH�HP�FKHIH� GDV� )RUoDV� UXVVDV� SDUD� D�SURSRVWD� GH� DEHUWXUD� GDV� QHJRFLDo}HV� GH� SD]� FRP� RV� 3RGHUHV� &HQWUDLV��.U\OHQNR� IRL� GHVLJQDGR� HP� ������ YLQGR� D� VHU� PDLV� WDUGH� PHPEUR� GR�0LQLVWpULR� 3~EOLFR� H� &RPLVViULR� GD� -XVWLoD�� )RL� FRQGHQDGR� ������� QR�SURFHVVR� GR� H[SXUJR� SDUWLGiULR� SURPRYLGR� SRU� 6WDOLQ� H� H[HFXWDGR�� �7KH�&ROXPELD� (QF\FORSHGLD�� )LIWK� (GLWLRQ� ����� &ROXPELD� 8QLYHUVLW\� 3UHVV��� 1RWDOLELOL]RX�VH�SRU�WHU��HP�������DSUHVHQWDGR�XP�SURMHWR�GH�&yGLJR�3HQDO� GD� 8QLmR� 6RYLpWLFD�� TXH� DOLiV� UHFHEHX� VHX� QRPH�� HP� TXH� HUD�WRWDOPHQWH�DIDVWDGR�R�SULQFtSLR�GD�UHVHUYD�OHJDO��RX�VHMD��GR�QXOOXP�FULPHQ�QXOOD�SRHQD�VLQH�OHJH��VHQGR�DEROLGD�D�SDUWH�HVSHFLDO�H�WDPEpP�QmR�KDYLD�QHVVH� SURMHWR� D� GRVLPHWULD� GD� SHQD�� SRGHQGR� R� MXL]� FRQGHQDU� TXDOTXHU�SHVVRD� TXH� IRVVH� UHSXWDGD� SHULJRVD� SDUD� R� PHLR� VRFLDO�� VHP� QHQKXPD�JDUDQWLD� SDUD� RV� DFXVDGRV� H� SRGHQGR�OKH� DSOLFDU� D� SHQD� TXH� HQWHQGHVVH�PDLV�FRQYHQLHQWH���� �� (VVH�SUHFHGHQWH�DFDERX�VHQGR�DGRWDGR�SHOD�$OHPDQKD�QD]LVWD��HVWD�TXH� WUDQVIRUPRX� RV� 7ULEXQDLV� HP� YHUGDGHLURV� yUJmRV� GH� SHUVHJXLomR�FRQWUD� SHVVRDV� TXH� QmR� DSURYDYDP� D� LGHRORJLD� GR� JRYHUQR� QDTXHOH�PRPHQWR��UHVWDQGR�GD�LQLFLDWLYD�GH�.U\OHQNR�DSHQDV�D�REVHUYDomR�GH�TXH��VH� D� LQWHQomR� GR� IDPRVR� MXULVWD� IRL� QREUH�� RV� UHVXOWDGRV� SUiWLFRV� WHULDP�VLGR� RV� SLRUHV� SRVVtYHLV� SRUTXH� XWLOL]DGRV� SHOR� PHQRV� HP� DOJXQV� FDVRV�FRPR� PHLR� GH� FRQGHQDU� VLPSOHVPHQWH� FRP� EDVH� HP� VXEMHWLYLVPRV�H[WUHPDPHQWH�TXHVWLRQiYHLV�����
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� &21&/862�
����$� KLVWyULD� GR�'LUHLWR� H�GD� -XVWLoD�GD�5~VVLD�SRGH� VHU�GLYLGLGD�HP� WUrV�SHUtRGRV�GLVWLQWRV��D��F]DULVWD��E��VRFLDOLVWD�H�F��IHGHUDWLYR������1R�SULPHLUR�SHUtRGR�RV�MXt]HV�HUDP�FRQVLGHUDGRV�PHURV�IXQFLRQiULRV�GR�F]DU��WHQGR�IUDFDVVDGR�D�WHQWDWLYD�GH�0LNKDLO�6SHUDQVNL��QR�FRPHoR�GR�VpF��;,;�� GH� DGDSWDU� D� OHJLVODomR� UXVVD�� LQFOXVLYH� D� UHIHUHQWH� j� -XVWLoD�� DR�SDGUmR�QDSROH{QLFR��HQTXDQWR�TXH�R�'LUHLWR�HUD�UHVXOWDGR�GD�YRQWDGH�PDLV�RX�PHQRV�HVFODUHFLGD�GR�F]DU������ 1R� VHJXQGR� SHUtRGR�� FRP� D� LGHRORJLD� SUHGRPLQDQWH�� RV� MXt]HV�FRQWLQXDYDP� D� QmR� VHU� XP� 3RGHU�� PDV� VLP� IXQFLRQiULRV� HOHLWRV��VXERUGLQDGRV�DR�3DUWLGR�&RPXQLVWD��FRORFDGRV�QR�PHVPR�QLYHO�GRV�GHPDLV�WUDEDOKDGRUHV��DWp�SRUTXH�KDYLD�XPD�VXWLO�LQWHQomR�GH�GDU�PHQRU�YDORU�DRV�LQWHOHFWXDLV�� MXVWDPHQWH� SRU� VHUHP� FRQVLGHUDGRV� PDLV� GLItFHLV� GH� VHUHP�FRQWUODGRV� SHORV� JRYHUQDQWHV�� HQTXDQWR� TXH� R� 'LUHLWR� HUD� UHIOH[R� GD�YRQWDGH�GR�6RYLHWH�6XSUHPR��yUJmR�GH�F~SXOD�GR�3DUWLGR�&RPXQLVWD������6RPHQWH�QR�WHUFHLUR�SHUtRGR�SDVVDUDP�D�VHU�XP�3RGHU��DSyV�D�HGLomR�GD�&RQVWLWXLomR�GH�������WDPEpP�RFLGHQWDOL]DQGR�VH�FDGD�YH]�PDLV�R�'LUHLWR��REHGLHQWH�jV�QRUPDV�VXSUDQDFLRQDLV�GR�&RQVHOKR�GD�(XURSD������2�LQJUHVVR�GD�5~VVLD�QR�&RQVHOKR�GD�(XURSD�HP������IRL�XP�GRV�SDVVRV�PDLV� LPSRUWDQWHV� SDUD� R� VHX� -XGLFLiULR� H� VHX� 'LUHLWR�� SRLV�� D� SDUWLU� GDt��SURFXURX� SDGURQL]DU� VXDV� HVWUXWXUDV� H� LGHRORJLD� SHORV� UHIHUHQFLDLV� GHVVD�FRPXQLGDGH�LQWHUQDFLRQDO������ 2� 3RGHU� -XGLFLiULR� DWXDO� HVWi� VH� PRGHUQL]DQGR� UDSLGDPHQWH�� VRE� D�RULHQWDomR� GH� MXULVWDV� IUDQFHVHV� H� FDQDGHQVHV�� DWUDYpV� GD� FRRSHUDomR�GHVVHV� GRLV� SDtVHV�� H� SURFXUDQGR� VH� DGHTXDU� jV� UHJUDV� GR� &RQVHOKR� GD�(XURSD��TXH�DQDOLVD�RV�SURMHWRV�GH�OHL�DQWHV�GH�VXD�YRWDomR�SHOR�/HJLVODWLYR�UXVVR��R�PHVPR�VH�GL]HQGR�GR�VHX�'LUHLWR�HP�JHUDO������3DUD�D�PRGHUQL]DomR�FRPSOHWD�GR�3RGHU�-XGLFLiULR�GD�5~VVLD�H�DYDQoR�PDLRU� GR� VHX� 'LUHLWR� VHULD� LQWHUHVVDQWH� VHX� LQJUHVVR� QD� 8QLmR� (XURSpLD��PDV�SDUHFH�TXH�LVVR�QmR�DFRQWHFHUi�D�FXUWR�SUD]R���� 127$6�

��������0$-25�67$*(6�2)�5(35(6(17$7,9(��/(*,6/$7,9(��32:(5�+,6725<�,1�5866,$�$1'�(67$%/,6+,1*�2)�7+(�&281&,/�2)�)('(5$7,21�
�8QGHUVWDQGLQJ�RI�WKH�SHRSOH
V�UHSUHVHQWDWLRQ�UROH�DQG�SODFH�LQ�WKH�SROLWLFDO�V\VWHP� RI�PRGHUQ� 5XVVLD�ZRXOG� EH� GLIILFXOW�ZLWKRXW� D� WKRURXJK� VWXG\� RI�WKH�FHQWXULHV�ROG�KLVWRU\�RI�OHJLVODWLYH�LQVWLWXWLRQV���IURP�YHFKH�DQG�%R\DU�
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GXPD�XS�WR�SUH�5HYROXWLRQ�6WDWH�'XPDV�DQG�6WDWH�&RXQFLO��WKH�6RYLHWV�DQG�PRGHUQ�IRUPV�RI�SDUOLDPHQWDU\�GHPRFUDF\����9HFKH�ZDV�WKH�IRUP�RI�SHRSOH
V�GLUHFW�SDUWLFLSDWLRQ�LQ�VWDWH�DIIDLUV��,W�ZDV�WKH�DVVHPEO\�RI�DOO�IUHH�FLWL]HQV��(YHU\�LVVXH�RI�VWDWH�OLIH�FRXOG�EH�D�PDWWHU�RI�GLVFXVVLRQ��4XHVWLRQV�FRQFHUQLQJ�LQYLWDWLRQ�DQG�H[LOH�RI�SULQFHV��VWDUW�RI�PLOLWDU\�FDPSDLJQV�DQG�VLJQLQJ�SHDFH�WUHDWLHV�ZHUH�GLVFXVVHG�PRVW�RIWHQ��,Q�D�JUHDWHU�SDUW�RI�WKH�5XVVLDQ�ODQGV�YHFKH�DVVHPEOLHV�ZHUH�QRW�KHOG�DIWHU�WKH�7DWDU�0RQJRO�LQYDVLRQ��,Q�WKH�QRUWK�ZHVW�RI�5XVVLD��1RYJRURG��3VNRY��6PROHQVN�� YHFKHV� SOD\HG� YHU\� LPSRUWDQW� UROH� DQG� H[LVWHG� IRU� D� ORQJHU�SHULRG� RI� WLPH�� EHFDXVH� WKHVH� ODQGV� ZHUH� QRW� UDYDJHG� E\� 7DWDU�0RQJRO�ZDUULRUV��<HW��DIWHU�WKHVH�WHUULWRULHV�EHFDPH�SDUW�RI�WKH�0RVFRZ�F]DUGRP��YHFKHV�EHJDQ�WR�GLH�DZD\�WKHUH�DV�ZHOO����3ULQFH
V� GXPDV� IXQFWLRQHG� LQ� DOO� 5XVVLDQ� ODQGV�� 7KH\� ZHUH� SHUPDQHQW�FRXQFLOV�� HDFK� DWWDFKHG� WR� D� SDUWLFXODU� SULQFH�� FRQVLVWLQJ� RI� KLV� FORVHVW�FRPSDQLRQV�LQ�DUPV�� $V� D� UXOH�� D� SULQFH� QHYHU� VWDUWHG� DQ\� LPSRUWDQW�EXVLQHVV� ZLWKRXW� KDYLQJ� FRQVXOWHG� KLV� ER\DUV�� 5HSUHVHQWDWLYHV� RI� FOHUJ\�SDUWLFLSDWHG�LQ�SULQFH
V�GXPDV�TXLWH�RIWHQ��VWLOO�WKHLU�SDUWLFLSDWLRQ�ZDV�QRW�SHUPDQHQW����7KH�%R\DU�GXPD�ZDV�D� VXFFHVVRU�RI�SULQFH
V�GXPDV� LQ� WKH�QHZ�KLVWRULFDO�VXUURXQGLQJ� RI� WKH� 0RVFRZ� FVDUGRP�� 1R� JRYHUQRU� FRXOG� UXOH� ZLWKRXW� D�GXPD��,YDQ�WKH�7HUULEOH�LQFOXGHG����7KH�%R\DU�GXPD�ZDV�QRW�LQGHSHQGHQW��,W�DOZD\V�DFWHG�LQ�FRQIHUHQFH�ZLWK�WKH� F]DU�� DV� XQLWHG� KLJKHU� DXWKRULW\�� 7KLV� XQLW\� ZDV� PRVW� HYLGHQW� LQ�OHJLVODWLRQ� DQG� LQWHUQDWLRQDO� DIIDLUV�� 7KH� IROORZLQJ� IRUP�RI� SURQRXQFLQJ� D�GHFLVLRQ� ZDV� YHU\� FRPPRQ�� �� 7KH� F]DU� KDYH� RUGHG� DQG� WKH� ER\DUV�FRQGHPQ�����RU��$FFRUGLQJ�WR�WKH�F]DU
V�RUGHU��WKH�ER\DUV�FRQGHPQHG�������7KH�%R\DU�GXPD�IXQFWLRQHG�WLOO�WKH�HQG�RI�WKH�;9,,�FHQWXU\�DQG�ZDV�ODWHU�UHRUJDQL]HG�LQWR�WKH�6HQDWH����=HPVN\� VRERUV�� WKDW� SOD\HG� DQ� LPSRUWDQW� UROH� LQ� OHJLVODWLRQ��ZHUH�DPRQJ�PRVW�GLVWLQJXLVKHG�DIIDLUV�RI�WKH�0RVFRZ�F]DUGRP�SROLWLFDO�OLIH�LQ�WKH�;9,�;9,,�FHQWXULHV��=HPVN\�VRERU�RI�WKH�;9,,�FHQWXU\�FRQVLVWHG�RI�WZR�SDUWV��RQH�LQFOXGHG�KLJKHU�DXWKRULW\�DQG�FOHUJ\�UHSUHVHQWDWLYHV��PHPEHUV�RI�WKH�%R\DU� GXPD� DQG� KHDGV� RI� GHSDUWPHQWV�� WKH� RWKHU� DVVHPEOHG� HOHFWLYH�UHSUHVHQWDWLYHV�IURP�DOO�HVWDWHV����=HPVN\� VRERUV� HQMR\HG� ZLGH� SRZHUV� UHJDUGLQJ� HOHFWLRQ� RI� WKH� F]DU� LQ�HPHUJHQF\� FDVHV�� LQWHUQDWLRQDO� DIIDLUV�� WD[DWLRQ�� LQWHUVWDWH� VHFXULW\� DQG�HYHQ�PLOLWDU\�RUGHUV�LQ�FDVH�RI�HQHP\�LQYDVLRQ����,Q�WKH�WLPHV�RI�$OH[H\�0LNKDLORYLFK�=HPVN\�VRERUV�SOD\HG�D�VLJQLILFDQW�UROH�LQ� ZRUNLQJ� RXW� DQG� V\VWHPDWL]LQJ� RI� ODZV�� ,W� LV� QR� FRLQFLGHQFH�� WKDW� WKH�FRGH� RI� ODZV� GDWLQJ� EDFN� WR� ����� ZDV� JLYHQ� WKH� QDPH� RI� 6RERUQRH�8ORMHQLH����,Q������WKH�ODVW�=HPVN\�VRERU�ZDV�KHOG��6LQFH�WKHQ�UHSUHVHQWDWLYHV�RI�DOO�WKH�SHRSOH�ZHUH�KDYH�QRW�EHHQ�DVVHPEOHG�DQ\�PRUH��<HW��WKH�JRYHUQPHQW�LQYLWHG�GHOHJDWHV�IURP�WKH�HVWDWH�FRQFHUQHG��ZKHQ�GLVFXVVLQJ� LVVXHV�WKDW�
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FRXOG� DIIHFW� LWV� LQWHUHVWV�� 7KHVH� GHOHJDWHV� IRUPHG� D� NLQG� RI� �H[SHUW�FRPPLVVLRQ�����7KH�JRYHUQLQJ�6HQDWH��HVWDEOLVKHG�LQ�������DFTXLUHG�VSHFLDO�LPSRUWDQFH�LQ�WKH�WLPHV�RI�3HWHU�,��7KLV� LQVWLWXWLRQ�ZDV� LQ�FKDUJH�RI�DOO�PRVW�VLJQLILFDQW�LVVXHV� FRQFHUQLQJ� JRYHUQDQFH�� SURVHFXWLRQ� DQG� FXUUHQW� OHJLVODWLRQ�� 7KH�6HQDWH��IRXQGHG�E\�3HWHU�,��KDG�YHU\�OLWWOH�LQ�FRPPRQ�ZLWK�WKH�6HQDWHV�RI�6ZHGHQ��3RODQG�RU�RWKHU�FRXQWULHV��7KH�6HQDWH�UHFHLYHG�EURDG�DXWKRULW\�DV�LW�ZDV�VXSSRVHG��WR�DFW�IRU�+LV�,PSHULDO�0DMHVW\
V�RZQ�SHUVRQ��GXULQJ�KLV�UHFHQW�GHSDUWXUHV��GHSULYLQJ�KLP�RI�FXUUHQW�DIIDLUV����7KH�6HQDWH�GLG�QRW�LQ�DQ\�ZD\�OLPLW�WKH�SRZHU�RI�3HWHU�,��IRU�LW�DFWHG�RQ�WKH�F]DU
V� RUGHUV� RQO\� DQG� UHSRUWHG� WR� WKH� F]DU� GLUHFWO\�� 8QGHU� 3HWHU
V�VXFFHVVRUV� WKH� 6HQDWH
V� UROH� EHFDPH� OHVV� LPSRUWDQW�� ILUVW� RI� DOO� �� LQ�OHJLVODWLYH� VSKHUH�� ,Q������$OH[DQGHU� ,� ILQDOO\�GHSULYHG� WKH�6HQDWH�RI� LWV�OHJLVODWLYH� DQG� FRQVXOWDWLYH� VWDWXV� DQG� HQWUXVWHG� WKHVH� IXQFWLRQV� WR� WKH�6WDWH�&RXQFLO����7KH� 6WDWH� &RXQFLO�� IRXQGHG� LQ� ������ EHFDPH� WKH� KLJKHVW� OHJLVODWLYH� DQG�FRQVXOWDWLYH�LQVWLWXWLRQ�RI�WKH�5XVVLDQ�(PSLUH�LQ�������(YHU\�ODZ�VKRXOG�EH�GLVFXVVHG�LQ�WKH�6WDWH�&RXQFLO�EHIRUH�EHLQJ�LQWURGXFHG�WR�WKH�(PSHURU�IRU�DSSURYDO����7KH� F]DU� DSSRLQWHG� KLJKHU� RIILFLDOV� PHPEHUV� RI� WKH� 6WDWH� &RXQFLO� XQWLO������� 0LQLVWHUV� EHFDPH� PHPEHUV� RI� WKH� 6WDWH� &RXQFLO� H[� RIILFLR�� )URP������WR������&KDLUPDQ�RI�WKH�6WDWH�&RXQFLO�ZDV�VLPXOWDQHRXVO\�&KDLUPDQ�RI�WKH�&DELQHW����7KH�6WDWH�&RXQFLO�FRQWULEXWHG�D�ORW�WR�WKH�SUHSDUDWLRQ�DQG�SXEOLVKLQJ�RI�WKH�ILUVW�&RPSOHWH�(GLWLRQ�RI�/DZV�DQG�WKH�&RGH�RI�/DZV�RI�WKH�5XVVLDQ�(PSLUH����� YROXPHV� RI� WKH� &RPSOHWH� (GLWLRQ� DQG���� �� RI� WKH� &RGH�RI� /DZV�ZHUH�SXEOLVKHG� E\� ������� 8QGHU� WKH� UXOH� RI� $OH[DQGHU� ,,� WKH� 6WDWH� &RXQFLO�DFWLYHO\�SDUWLFLSDWHG�LQ�ZRUNLQJ�RXW�WKH�ODZ�EDVLV�IRU�UHIRUPV�RI�WKH����LHV�DQG����LHV����,Q� �����1LFROD\� ,,� HVWDEOLVKHG� WZR�FKDPEHU� V\VWHP�RI� KLJKHU� OHJLVODWLYH�DXWKRULW\��7KH�6WDWH�'XPD�EHFDPH�WKH� ORZHU��DQG�WKH�6WDWH�&RXQFLO��� WKH�XSSHU�FKDPEHU�RI�WKH�5XVVLDQ�3DUOLDPHQW����$IWHU� ����� WKH� 6WDWH� &RXQFLO� ZRUNHG� DV� KDOI�UHSUHVHQWDWLYH� LQVWLWXWLRQ��&KDLUPDQ�� YLFH�FKDLUPDQ� DQG� RQH� KDOI� RI� WKH� &RXQFLO
V� PHPEHUV� ZHUH�DSSRLQWHG�E\�WKH�(PSHURU��WKH�RWKHU�KDOI���HOHFWHG�DPRQJ�UHSUHVHQWDWLYHV�RI� FOHUJ\�� QRELOLW\�� ]HPVWYR�� WKH� $FDGHP\� RI� 6FLHQFHV� DQG� XQLYHUVLW\�SURIHVVRUV��ODUJHVW�WUDGH�DQG�LQGXVWULDO�DVVRFLDWLRQV����7KH� 6WDWH� 'XPD� DQG� WKH� 6WDWH� &RXQFLO� KDG� HTXDO� OHJLVODWLYH� SRZHU�� 7KH�(PSHURU�ZDV� RIIHUHG� WR� FRQVLGHU� RQO\� WKRVH� ELOOV�� ZKLFK� KDG� DOUHDG\� JRW�WKH�DSSURYDO�RI�ERWK�FKDPEHUV����6LQFH� ���������� 1LFROD\� ,,� DQG� WKH� F]DU� JRYHUQPHQW� KDYH� SUDFWLFDOO\�VHL]HG�FRRSHUDWLRQ�ZLWK�OHJLVODWLYH�FKDPEHUV����
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$IWHU�WKH�)HEUXDU\�5HYROXWLRQ�QHLWKHU�WKH�6WDWH�'XPD�QRU�WKH�6WDWH�&RXQFLO�UHQHZHG� WKHLU� DFWLYLW\�� )HEUXDU\� RI� �����ZDV� WKH� HQG� RI� EULHI� KLVWRU\� RI�SDUOLDPHQWDU\�WUDGLWLRQV�LQ�5XVVLD�LQ�WKH�EHJLQQLQJ�RI�;;�FHQWXU\����7KH� )HEUXDU\� DQG� 2FWREHU� 5HYROXWLRQV� LQWURGXFHG� D� QHZ� V\VWHP� RI�UHSUHVHQWDWLYH�SRZHU���WKH�6RYLHWV����7KH� 6XSUHPH� 6RYLHW� RI� WKH� 8665� ZDV� WKH� KLJKHVW� VWDWH� DXWKRULW\� RI� WKH�8665� LQ� FKDUJH� RI� PRVW� LPSRUWDQW� LVVXHV� FRQFHUQLQJ� VWDWH�FRQVWUXFWLRQ��HFRQRP\�� VRFLDO� DQG� FXOWXUDO� VSKHUHV�� IRUHLJQ� SROLF\�� KLJKHVW� FRQWURO� RQ�VWDWH� DSSDUDWXV
� DFWLYLWLHV�� $FFRUGLQJ� WR� WKH� &RQVWLWXWLRQ�� WKH� 6XSUHPH�6RYLHW�KDG�WKH�SRZHU�WR�HOHFW�WKH�3UHVLGLXP�RI�WKH�6XSUHPH�6RYLHW��WR�IRUP�WKH� *RYHUQPHQW� DQG� WKH� 6XSUHPH� &RXUW� RI� WKH� 8665�� WR� DSSRLQW�3URVHFXWRU�*HQHUDO� RI� WKH� 8665�� 7KH� 6XSUHPH� 6RYLHW� FRXOG� IRUP� LQTXLU\�DQG�UHYLVLRQ�FRPPLWWHHV�RQ�DQ\�SUREOHP����7KH�6XSUHPH�6RYLHW�ZDV�HOHFWHG� IRU���\HDUV�E\�JHQHUDO��HTXDO�DQG�GLUHFW�YRWH�RI�DOO�FLWL]HQV�RI�WKH�FRXQWU\��(YHU\�FLWL]HQ�RI�WKH�8665�RYHU����\HDUV�ROG�FRXOG�EH�HOHFWHG�DV�GHSXW\����7KH� 6XSUHPH� 6RYLHW� RI� WKH� 8665� FRQVLVWHG� RI� WZR� FKDPEHUV� ZLWK� HTXDO�ULJKWV� �� WKH� &RXQFLO� RI� 8QLRQ� DQG� &RXQFLO� RI� 1DWLRQDOLWLHV�� 7KH�&RXQFLO� RI�8QLRQ� ZDV� HOHFWHG� DFFRUGLQJ� WR� WKH� IROORZLQJ� SDWWHUQ�� RQH� GHSXW\� IURP�HDFK� ���� WKRXVDQGV� RI� WKH� SRSXODWLRQ�� 7KH� &RXQFLO� RI� 1DWLRQDOLWLHV�FRQVLVWHG�RI����GHSXWLHV�HOHFWHG�IURP�HDFK�UHSXEOLF�RI�WKH�8QLRQ�������IURP�HDFK� DXWRQRPRXV� UHSXEOLF�� �� �� IURP� HDFK� QDWLRQDO� GLVWULFW� DQG� �� �� IURP�HDFK�QDWLRQDO�DUHD����%RWK� FKDPEHUV� HQMR\HG� WKH� ULJKW� RI� OHJLVODWLYH� LQLWLDWLYH�� 7KHLU� VHVVLRQV�ZHUH� KHOG� VLPXOWDQHRXVO\�� 7KH�PDWWHU� ZDV� H[DPLQHG� E\� WKH� &RQFLOLDWLRQ�&RPPLVVLRQ� IRUPHG� RQ� HTXDO� IRRWLQJ� E\� ERWK� FKDPEHUV� LQ� FDVH� RI�FRQWUDGLFWLRQ�EHWZHHQ�WKH�FKDPEHUV����(DFK�FKDPEHU�KDG�LWV�SHUPDQHQW�FRPPLVVLRQV��RQ�PDQGDWHV��RQ�OHJLVODWLYH�SURSRVLWLRQV�� RQ� SODQQLQJ� DQG� EXGJHW�� RQ� IRUHLJQ� DIIDLUV�� RQ� \RXWK�SUREOHPV��RQ�LVVXHV�FRQFHUQLQJ�FHUWDLQ�EUDQFKHV�DQG�JURXSV�RI�EUDQFKHV�RI�HFRQRP\��RQ�VWDWH�PDQDJHPHQW����/HJLVODWLYH�DFWLYLW\�RI�WKH�6XSUHPH�6RYLHW�ZDV�FDUULHG�RXW�E\�DGRSWLQJ�WKH�ODZV� RU� E\� DSSURYLQJ� WKH� 5HVROXWLRQV� RI� WKH� 3UHVLGLXP� RI� WKH� 6XSUHPH�6RYLHW�RI�WKH�8665��SDVVHG�EHWZHHQ�VHVVLRQV����3UHVLGLXP�RI�WKH�6XSUHPH�6RYLHW�KDG�ZLGH�DXWKRULW\�WR�PDNH�DPHQGPHQWV�DQG�DGGHQGD�WR� WKH�DFWLQJ�&RGH�RI�/DZV�� LQFOXGLQJ� ODZV�RI� WKH�8665�DQG�%DVLF�/DZV�RI�WKH�8QLRQ�DQG�8QLRQ�5HSXEOLFV��5HVROXWLRQV�RI�WKH�3UHVLGLXP�RI� WKH� 6XSUHPH� 6RYLHW� RQ� JHQHUDO� QRUPDWLYH� LVVXHV� ZHUH� DSSURYHG� RQ�VHVVLRQV�RI�WKH�6XSUHPH�6RYLHW��ZKLFK�ZHUH�KHOG�WZLFH�D�\HDU����7KH�ELOOV�ZHUH�YRWHG�VHSDUDWHO\�LQ�ERWK�FKDPEHUV��$�ELOO�ZDV�FRQVLGHUHG�DV�SDVVHG�� LI� VLPSOH�PDMRULW\�RI� YRWHV�ZDV�JLYHQ� IRU� LW� LQ�HDFK� FKDPEHU� �IRU�DSSURYLQJ� RI� DPHQGPHQWV� WR� WKH� &RQVWLWXWLRQ� D� TXDOLILHG�PDMRULW\� RI� QRW�OHVV�WKDQ�����RI�YRWHV�LQ�HDFK�FKDPEHU�ZDV�QHHGHG���7KH�UXOLQJ�FRUH�RI�DOO�VWDWH� DXWKRULW\�� LQFOXGLQJ� WKH� 6XSUHPH� 6RYLHW� RI� WKH� 8665�� ZDV� WKH�
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&RPPXQLVW� 3DUW\�� 7KH� 3DUW\� UDLVHG� WDVNV� GHILQHG� WKH� IXQFWLRQV� RI� HDFK�6RYLHW��WKH�6XSUHPH�6RYLHW�LQFOXGHG����7KH�6XSUHPH�6RYLHW
V� IXQFWLRQLQJ�GHPRQVWUDWHG� WKDW� WKH�6RYLHW
V�DFWLYLW\�FRPELQHG�WKH�VSURXWV�RI�GHPRFUDF\��ZKLFK�DIIRUGHG�WR�NHHS�WHQVH�OLQNDJH�EHWZHHQ� GHSXWLHV� DQG� WKHLU� HOHFWRUDWH�� SURPRWH� SDUOLDPHQWDU\� FXOWXUH��FRQWULEXWH� WR� WKH�GHYHORSPHQW�DQG� LPSURYHPHQW�RI� OHJLVODWLYH� V\VWHP�RQ�RQH� KDQG�� DQG� IRUPDO� EXUHDXFUDWLF� VW\OH� RI� GHFLVLRQ�PDNLQJ�� WKDW� ZDV� D�FRQVHTXHQFH� RI� SDUW\�SROLWLFDO� DSSURDFK� WR� DOO� VSKHUHV� RI� VWDWH� OLIH��OHJLVODWLRQ�LQFOXGHG��RQ�WKH�RWKHU�KDQG����$IWHU� $UWLFOH� �� RI� WKH� &RQVWLWXWLRQ� RI� WKH� 8665� FRQFHUQLQJ� OHDGLQJ� DQG�GLUHFWLQJ� UROH� RI� WKH� &368� KDG� EHHQ� UHYRFDWHG�� WKH� 6RYLHWV� RI� DOO� OHYHOV�EHFDPH�PRUH�DFWLYH��:RUN�RI�WKH�&RQJUHVVHV�RI�WKH�3HRSOH
V�'HSXWLHV�DQG�WKH� 6XSUHPH� 6RYLHW� RI� WKH� 56)65� ZDV� PRVW� IUXLWIXO�� 2QO\� LQ� �����PRUH�WKDQ� ���� ELOOV� OD\LQJ� GRZQ� WKH� EDVLV� IRU� PDUNHW� UHIRUPV�� ODZIXOO\�FRQILUPLQJ�WKH�ULJKW�WR�SULYDWH�SURSHUW\��LQWURGXFLQJ�QHZ�IRUPV�RI�SURSHUW\�DQG�HFRQRPLF�DFWLYLW\�DQG�FRQILUPLQJ�WKHLU�HTXDOLW\��SURPRWLQJ�FRPSHWLWLRQ�HQYLURQPHQW�� ZHUH� SDVVHG�� 7KH� LQVWLWXWLRQ� RI� SUHVLGHQF\� DQG� WKH�&RQVWLWXWLRQDO�&RXUW�ZHUH�HVWDEOLVKHG����7KH�VWDWXWH�RI�WKH�&RXQFLO�RI�)HGHUDWLRQ�ZDV�DGRSWHG�E\�WKH�5HVROXWLRQ�RI�WKH�3UHVLGLXP�RI� WKH� 6XSUHPH� 6RYLHW� RI� WKH�56)65�RQ� -DQXDU\� ����������7KH� &RXQFLO� RI� )HGHUDWLRQ� EHFDPH� D� FRQVXOWDWLYH� DQG� FRRUGLQDWLRQ� ERG\�FRQVLVWLQJ�RI�&KDLUPDQ�RI� WKH�6XSUHPH�6RYLHW�RI� WKH�56)65��&KDLUPDQ�RI�WKH� &RXQFLO� RI� )HGHUDWLRQ��� &KDLUPHQ� RI� WKH� 6XSUHPH� 6RYLHWV� RI� WKH�5HSXEOLFV�� DXWRQRPRXV� UHJLRQV� DQG� GLVWULFWV�� DUHDV�� UHJLRQV�� WKH�0RVFRZ�DQG�/HQLQJUDG�&LW\�&RXQFLOV����7KH� &RXQFLO� RI� )HGHUDWLRQ� RI� WKH� 56)65� KHOG� LWV� VHVVLRQV� WZLFH� �RQ�1RYHPEHU����������DQG�-DQXDU\�����������DQG�PDGH�D�FHUWDLQ�FRQWULEXWLRQ�WR�WKH�SUHSDUDWLRQ�RI�WKH�)HGHUDO�7UHDW\����$IWHU� WKH� &RQVWLWXWLRQDO� UHIRUP� RI� ODWH� ����� WKH� LQVWLWXWLRQV� RI� 6RYLHW�SRZHU� VHL]HG� WKHLU� ZRUN� ERWK� LQ� 0RVFRZ� �WKH� &RQJUHVV�� WKH� 6XSUHPH�6RYLHW��DQG�LQ�PRVW�VXEMHFWV�RI�)HGHUDWLRQ����7KH�SURFHGXUH� RI� IRUPDWLRQ� RI� WKH� &RXQFLO� RI� )HGHUDWLRQ� E\�HOHFWLRQ�KHOG�DFFRUGLQJ� WR� WKH�PDMRULWDU\� V\VWHP�ZDV� GHILQHG� E\� 3UHVLGHQWLDO� 'HFUHHV�1�����IURP�2FWREHU�����������2Q�(OHFWLRQV�WR�WKH�&RXQFLO�RI�)HGHUDWLRQ�RI�WKH� )HGHUDO� $VVHPEO\� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� DQG� 1� ����� IURP�1RYHPEHU� ��� ����� �2Q� 6SHFLILFDWLRQ� WR� WKH� 5HVROXWLRQ� RQ� (OHFWLRQV� RI�'HSXWLHV�WR�WKH�6WDWH�'XPD�DQG�5HVROXWLRQ�RQ�(OHFWLRQV�RI�'HSXWLHV�WR�WKH�&RXQFLO�RI�)HGHUDWLRQ�RI�WKH�)HGHUDO�$VVHPEO\�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LQ����������7KH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��DGRSWHG�RQ�'HFHPEHU����������FRQILUPHG� WKH�VWDWXV�RI� WZR�FKDPEHU�SDUOLDPHQW��VWDWXV�RI� WKH�&RXQFLO�RI�)HGHUDWLRQ�LQFOXGHG����7KH� 5HVROXWLRQ� RQ� HOHFWLRQ� WR� WKH� &RXQFLO� RI� )HGHUDWLRQ� RI� WKH� )HGHUDO�$VVHPEO\�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RI�WKH�ILUVW�FRQYRFDWLRQ�SURYLGHG��WKDW�WZR�GHSXWLHV�IURP�HDFK�VXEMHFW�RI�WKH�)HGHUDWLRQ�VKRXOG�HQWHU�WKH�&RXQFLO��'HSXWLHV�WR�WKH�XSSHU�FKDPEHU�ZHUH�HOHFWHG�LQ�DFFRUGDQFH�ZLWK�PDMRULWDU\�
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V\VWHP� IURP� WZR�PDQGDWH� HOHFWRUDO� GLVWULFWV�� ZKLFK� ZHUH� IRUPHG� ZLWKLQ�WKH� ERUGHUV� RI� WKH� VXEMHFWV� RI� )HGHUDWLRQ� �RQH� HOHFWRUDO� GLVWULFW� RQ� WKH�WHUULWRU\� RI� HDFK� VXEMHFW� RI� )HGHUDWLRQ��� &DQGLGDWHV� WR� WKH� &RXQFLO� RI�)HGHUDWLRQ� ZHUH� SURSRVHG� E\� JURXSV� RI� FRQVWLWXHQWV� RU� E\� HOHFWRUDO�DVVRFLDWLRQV����7KHUH� ZHUH� ���� FDQGLGDWHV� WR� WKH� &RXQFLO� RI� )HGHUDWLRQ� UHJLVWHUHG�� 7KH�HOHFWLRQ�WR� WKH�&RXQFLO�RI�)HGHUDWLRQ�RI� WKH� ILUVW�FRQYRFDWLRQ�ZDV�KHOG�RQ�'HFHPEHU� ���� ������ 7KHUH�ZHUH� ���� SHRSOH� HOHFWHG�� 2Q�0DUFK� ���� �����HOHFWLRQ�WR�WKH�&RXQFLO�RI�)HGHUDWLRQ�ZDV�KHOG�LQ�7DWDUVWDQ�DQG�RQ�0D\���������� LW� ZDV� IROORZHG� E\� HOHFWLRQ� LQ� &KHO\DELQVN� GLVWULFW�� $IWHU� WKHVH�HOHFWLRQV���PRUH�GHSXWLHV�MRLQHG�WKH�&RXQFLO�RI�)HGHUDWLRQ��7RWDO�QXPEHU�RI�GHSXWLHV�HOHFWHG�WR�WKH�&RXQFLO�RI�)HGHUDWLRQ�UHDFKHG�����SHRSOH����$FFRUGLQJ�WR�WKH�7UDQVLWLRQ�5HVROXWLRQV�RI�WKH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��PHPEHUV�RI�WKH�&RXQFLO�RI�)HGHUDWLRQ�RI�WKH� ILUVW�FRQYRFDWLRQ�H[HUFLVHG�WKHLU�SRZHUV�RQ�QRQ�SHUPDQHQW�EDVLV����7KH� ILUVW� &KDLUPDQ� RI� WKH� &RXQFLO� RI� )HGHUDWLRQ�� HOHFWHG� RQ� -DQXDU\� ����������ZDV�9ODGLPLU�)�6KXPHLNR��'XULQJ�WKH�WZR�\HDUV�RI�ZRUN�������������WKH� &RXQFLO� RI� )HGHUDWLRQ� RI� WKH� ILUVW� FRQYRFDWLRQ� KHOG� ��� VHVVLRQV� DQG�SDVVHG�����UHVROXWLRQV�RQ�LVVXHV�XQGHU�LWV�MXULVGLFWLRQ����,Q� WKH� HQG� RI� ����� WKH� )HGHUDO� 7UHDW\� �2Q� 3URFHGXUH� RI� )RUPLQJ� RI� WKH�&RXQFLO�RI�)HGHUDWLRQ�RI� WKH�)HGHUDO�$VVHPEO\�RI�WKH�5XVVLDQ�)HGHUDWLRQ��ZDV�DGRSWHG��$FFRUGLQJ�WR�WKH�7UHDW\��WKH�&RXQFLO�RI�)HGHUDWLRQ�FRQVLVWHG�RI� WZR� UHSUHVHQWDWLYHV� IURP� HDFK� VXEMHFW� RI� )HGHUDWLRQ�� WKH� KHDGV� RI�OHJLVODWLYH� �UHSUHVHQWDWLYH�� DQG� H[HFXWLYH� ERGLHV� RI� VWDWH� DXWKRULWLHV� H[�RIILFLR����7KH�&RXQFLO� RI� )HGHUDWLRQ�RI� WKH� VHFRQG� FRQYRFDWLRQ� DVVXPHG� LWV� SRZHUV�RQ�-DQXDU\�����������2Q�LWV�ILUVW�VHVVLRQ��KHOG�WKH�VDPH�GD\��(JRU�6�6WURHY��+HDG� RI� 2UHO� 'LVWULFW� $GPLQLVWUDWLRQ�� ZDV� HOHFWHG� DV� &KDLUPDQ� RI� WKH�&RXQFLO�RI�)HGHUDWLRQ����,Q� WKH� SHULRG� RI� ���������� WKH� &RXQFLO� RI� )HGHUDWLRQ� RI� WKH� VHFRQG�FRQYRFDWLRQ�KHOG����VHVVLRQV�DQG�SDVVHG������UHVROXWLRQV����7KH� PDLQ� UHVXOW� DFKLHYHG� E\� WKH� &RXQFLO� RI� )HGHUDWLRQ� LQ� WKH� SHULRG� RI����������� ZDV� WKDW� LW� SUDFWLFDOO\� HVWDEOLVKHG� LWVHOI� DV� �WKH� FKDPEHU� RI�UHJLRQV����D�WUXH�JXDUDQWRU�RI�SROLWLFDO�VWDELOLW\�LQ�WKH�FRXQWU\����,Q� WKRVH� \HDUV� WKH� &RXQFLO� RI� )HGHUDWLRQ� FDPH� RXW� ZLWK� LQLWLDWLYHV� RI�GLVWLQJXLVKHG� LQWHUQDWLRQDO� DUUDQJHPHQWV� VHYHUDO� WLPHV�� $PRQJ� VXFK�DUUDQJHPHQWV� LV� WKH� $QQXDO� (FRQRPLF� )RUXP�KHOG� LQ� 6W�� 3HWHUVEXUJ�� 7KH�)RUXP� ZDV� VWDUWHG� LQ� WKH� VXPPHU� RI� ������ ,W� ZDV� DWWHQGHG� E\�SDUOLDPHQWDU\� GHOHJDWLRQV� DQG� OHDGHUV� RI� VWDWHV� IURP� DOO� RYHU� WKH�ZRUOG��IRUPHU� UHSXEOLFV� RI� WKH� 8665� LQFOXGHG�� DV� ZHOO� DV� E\� EXVLQHVVPHQ��EDQNHUV��ILQDQFLHUV�DQG�SXEOLF�PHQ����7KH�%DLNDO�(FRQRPLF�)RUXP�WRRN�SODFH�LQ�6HSWHPEHU������XQGHU�WKH�HDJLV�RI�WKH�&RXQFLO�RI�)HGHUDWLRQ��QH[W�\HDU�LW�ZDV�IROORZHG�XS�E\�,QWHUQDWLRQDO�&RQIHUHQFH��7KH�%DLNDO���:RUOG
V�+HULWDJH��(FRQRP\�DQG�(FRORJ\�����
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1HZ�)HGHUDO�/DZ��2Q�3URFHGXUH�RI�)RUPLQJ�RI�WKH�&RXQFLO�RI�)HGHUDWLRQ�RI�WKH�)HGHUDO�$VVHPEO\�RI�WKH�5XVVLDQ�)HGHUDWLRQ��FDPH�LQWR�IRUFH�RQ�$XJXVW������������2QH� RI� WKH� PDLQ� UHDVRQV� IRU� FKDQJLQJ� WKH� SURFHGXUH� RI� IRUPLQJ� RI� WKH�&RXQFLO� RI� )HGHUDWLRQ� ZDV� WKH� QHFHVVLW\� WR� PDNH� WKH� &RXQFLO� ZRUN� RQ�SHUPDQHQW�EDVLV����$FFRUGLQJ� WR� WKH� QHZ� ODZ�� UHSUHVHQWDWLYHV� RI� H[HFXWLYH� ERGLHV� RI� VWDWH�DXWKRULWLHV� IURP�HDFK� VXEMHFW�RI� WKH�5XVVLDQ�)HGHUDWLRQ�DUH�DSSRLQWHG� WR�WKH�&RXQFLO�RI�)HGHUDWLRQ�E\�KLJKHU�RIILFLDOV�RI� WKH�VXEMHFWV�RI�)HGHUDWLRQ��OHDGHUV�RI�KLJKHU�H[HFXWLYH�ERGLHV�RI�VWDWH�DXWKRULWLHV�RI�WKH�VXEMHFWV�RI�)HGHUDWLRQ��IRU�WKH�WHUP�RI�RIILFH����0HPEHUV� RI� WKH� &RXQFLO� RI� )HGHUDWLRQ�� DV� UHSUHVHQWDWLYHV� RI� WKH� KLJKHU�VWDWH� DXWKRULW\� LQ� WKH� VXEMHFWV� RI� )HGHUDWLRQ�� DUH� HOHFWHG� E\� OHJLVODWLYH��UHSUHVHQWDWLYH��ERG\� RI� VWDWH�DXWKRULW\�RI� WKH� VXEMHFWV�RI� )HGHUDWLRQ� IRU�WKH� WHUP� RI� FRPPLVVLRQ� RI� WKH� DERYH� PHQWLRQHG� ERG\� RU� WKH� WHUP� RI�FRPPLVVLRQ� RI� RQFH� HOHFWHG� GHSXWLHV� RI� WKDW� ERG\�� LI� OHJLVODWLYH��UHSUHVHQWDWLYH��DXWKRULW\�RI�WKH�VXEMHFW�RI�)HGHUDWLRQ�LV�IRUPHG�DFFRUGLQJ�WR�WKH�URWDWLRQ�SULQFLSOH����6LQFH�LQ�VRPH�VXEMHFWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ��VXFK�DV�WKH�5HSXEOLF�RI�%DVKNRUWRVWDQ�� WKH� .DEDUGLQ�%DONDU� 5HSXEOLF�� WKH� 5HSXEOLF� RI� 6DKD��<DNXWLD�� DQG� WKH� 6YHUGORYVN� UHJLRQ�� WZR�FKDPEHU� OHJLVODWLYH��UHSUHVHQWDWLYH��ERGLHV�RI�VWDWH�DXWKRULW\�KDYH�EHHQ�IRUPHG��WKH�QHZ�ODZ�SURYLGHG�WKDW�UHSUHVHQWDWLYHV�IURP�WKH�DERYH�PHQWLRQHG�ERGLHV�VKRXOG�EH�HOHFWHG� LQ� WHUQ� IURP� HDFK� FKDPEHU� IRU� KDOI� D� WHUP� RI� WKH� FKDPEHU
V�FRPPLVVLRQ����%HIRUH� WKH� 5HVROXWLRQ� RQ� HOHFWLRQ� �DSSRLQWPHQW�� RI� QHZ�PHPEHUV� WR� WKH�&RXQFLO� RI� )HGHUDWLRQ� KDV� FRPH� LQWR� IRUFH� LQ� DFFRUGDQFH� ZLWK� WKH� QHZ�)HGHUDO� /DZ�� DFWLQJ� PHPEHUV� RI� WKH� &RXQFLO� RI� )HGHUDWLRQ�� UHSUHVHQWLQJ�VXEMHFWV�RI�)HGHUDWLRQ�H[�RIILFLR��ZHUH�REOLJHG�WR�FRQWLQXH�WKHLU�ZRUN����2Q� 'HFHPEHU� ��� ����� 6HUJH\� 0�� 0LURQRY�� UHSUHVHQWLQJ� WKH� /HJLVODWLRQ�$VVHPEO\� RI� 6W�� 3HWHUVEXUJ� LQ� WKH� &RXQFLO� RI� )HGHUDWLRQ�� ZDV� HOHFWHG�&KDLUPDQ� RI� WKH� &RXQFLO�� 7KH� UHQHZHG� &RXQFLO� RI� )HGHUDWLRQ� RI� WKH� WKLUG�FRQYRFDWLRQ�DVVXPHG�LWV�SRZHUV�RQ�-DQXDU\�������������2Q�-DQXDU\����������WKH�&RXQFLO�RI�)HGHUDWLRQ�DGRSWHG�LWV�QHZ�5HJXODWLRQV�EDVHG�RQ�WKUHH�PDMRU�SULQFLSOHV�IRUPXODWHG�E\�WKH�&RXQFLO
V�&KDLUPDQ�6��0��0LURQRY�� SUHFLVH� GHSLFWLQJ� RI� WKH� &RXQFLO
V� SRZHUV�� SUHVHUYLQJ� RI�VXFFHVVLRQ�RI�DFWLYLWLHV��HYROXWLRQ�RI� WKH�FKDPEHU
V�VWUXFWXUH�WRZDUGV�WKH�6WDWH�'XPD�FRPPLWWHHV
�VWUXFWXUH����$FFRUGLQJ� WR� WKH� QHZ� 5HJXODWLRQV�� ��� FRPPLWWHHV� �RQ� FRQVWLWXWLRQDO�OHJLVODWLRQ�� RQ� OHJDO� DQG� ODZ� LVVXHV��RQ�EXGJHW��RQ� ILQDQFLDO�PDUNHWV�DQG�PRQH\� FLUFXODWLRQ�� RQ� IRUHLJQ� DIIDLUV�� RQ� &RPPRQZHDOWK� RI� ,QGHSHQGHQW�6WDWHV� LVVXHV�� RQ� )HGHUDWLRQ� DQG� UHJLRQDO� SROLF\� LVVXHV�� RQ� ORFDO� VHOI�JRYHUQDQFH�� RQ� VRFLDO� SROLF\�� RQ� HFRQRPLF� SROLF\�� EXVLQHVV� DQG�SURSHUW\��RQ� LQGXVWULDO�SROLF\��RQ�QDWXUDO�UHVRXUFHV�DQG�HQYLURQPHQW�SURWHFWLRQ��RQ�DJUDULDQ� DQG� IRRG� SROLF\�� RQ� VFLHQFH�� FXOWXUH�� HGXFDWLRQ�� KHDOWKFDUH� DQG�HFRORJ\�� RQ� LVVXHV�� UHODWLQJ� WR� WKH� 1RUWKHUQ� WHUULWRULHV� DQG� QDWLRQDO�
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PLQRULWLHV��DQG���SHUPDQHQW�FRPPLVVLRQV��RQ�WLPH�OLPLWV�DQG�SURFHGXUH�RI�WKH�SDUOLDPHQWDU\�SRZHUV�LPSOHPHQWDWLRQ��RQ�FRQWURO�RYHU�HQVXULQJ�RI�WKH�3DUOLDPHQW
V� DFWLYLWLHV�� RQ� PHWKRGV� RI� LPSOHPHQWDWLRQ� RI� WKH� &RXQFLO� RI�)HGHUDWLRQ� FRQVWLWXWLRQDO� SRZHUV�� RQ� FRRSHUDWLRQ� ZLWK� WKH� $FFRXQW�&KDPEHU� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� RQ� \RXWK� LVVXHV� DQG� VSRUW�� RQ�LQIRUPDWLRQ� SROLF\�� RQ� QDWXUDO� PRQRSROLHV� FRPPLWWHHV�� ZHUH� HVWDEOLVKHG�ZLWKLQ�WKH�&RXQFLO�RI�)HGHUDWLRQ����7KH�PDLQ�JRDOV�RI� WKH�&RXQFLO�RI�)HGHUDWLRQ��DFFRUGLQJ�WR�&KDLUPDQ�6��0��0LURQRY
V� ZRUGV�� DUH� �WR� VWUHQJWKHQ� IHGHUDWLYH� PRGHO� RI� WKH� OHJDO� VWDWH�VHOI�GHWHUPLQDWLRQ�RI�5XVVLD��WKH�XQLW\�RI�LWV�SROLWLFDO��VRFLDO�HFRQRPLF�DQG�FXOWXUDO�VSDFH����������&2167,787,21��)81'$0(17$/�/$:��2)�7+(�81,21�2)�629,(7�62&,$/,67�5(38%/,&6�
�$GRSWHG�DW�WKH�6HYHQWK��6SHFLDO��6HVVLRQ�RI�WKH�6XSUHPH�6RYLHW�RI�WKH�8665��1LQWK�&RQYRFDWLRQ�2Q�2FWREHU����������&KDSWHU�����&28576�$1'�$5%,75$7,21��$UWLFOH������,Q�WKH�8665�MXVWLFH�LV�DGPLQLVWHUHG�RQO\�E\�WKH�FRXUWV���,Q� WKH� 8665� WKHUH� DUH� WKH� IROORZLQJ� FRXUWV�� WKH� 6XSUHPH� &RXUW� RI� WKH�8665�� WKH� 6XSUHPH� &RXUWV� RI� 8QLRQ� 5HSXEOLFV�� WKH� 6XSUHPH� &RXUWV� RI�$XWRQRPRXV� 5HSXEOLFV�� 7HUULWRULDO�� 5HJLRQDO�� DQG� FLW\� FRXUWV�� FRXUWV� RI�$XWRQRPRXV�5HJLRQV��FRXUWV�RI�$XWRQRPRXV�$UHDV��GLVWULFW��FLW\��SHRSOH
V�FRXUWV��DQG�PLOLWDU\�WULEXQDOV�LQ�WKH�$UPHG�)RUFHV����$UWLFOH������$OO�FRXUWV�LQ�WKH�8665�VKDOO�EH�IRUPHG�RQ�WKH�SULQFLSOH�RI�WKH�HOHFWLYHQHVV�RI�MXGJHV�DQG�SHRSOH
V�DVVHVVRUV���3HRSOH
V�MXGJHV�RI�GLVWULFW��FLW\��SHRSOH
V�FRXUWV�VKDOO�EH�HOHFWHG�IRU�D�WHUP�RI�ILYH�\HDUV�E\�WKH�FLWL]HQV�RI�WKH�GLVWULFW��FLW\��RQ�WKH�EDVLV�RI�XQLYHUVDO��HTXDO� DQG� GLUHFW� VXIIUDJH� E\� VHFUHW� EDOORW�� 3HRSOH
V� DVVHVVRUV� RI� GLVWULFW��FLW\��SHRSOH
V�FRXUWV�VKDOO�EH�HOHFWHG�IRU�D�WHUP�RI�WZR�DQG�D�KDOI�\HDUV�DW�PHHWLQJV� RI� FLWL]HQV� DW� WKHLU� SODFHV� RI� ZRUN� RU� UHVLGHQFH� E\� D� VKRZ� RI�KDQGV���+LJKHU�FRXUWV�VKDOO�EH�HOHFWHG�IRU�D�WHUP�RI�ILYH�\HDUV�E\�WKH�FRUUHVSRQGLQJ�6RYLHW�RI�3HRSOH
V�'HSXWLHV���7KH�MXGJHV�RI�PLOLWDU\�WULEXQDOV�VKDOO�EH�HOHFWHG�IRU�D�WHUP�RI�ILYH�\HDUV�E\�WKH� 3UHVLGLXP� RI� WKH� 6XSUHPH� 6RYLHW� RI� WKH� 8665� DQG� E\� SHRSOH
V�DVVHVVRUV�IRU�D�WHUP�RI�WZR�DQG�D�KDOI�\HDUV�E\�PHHWLQJV�RI�VHUYLFHPHQ���-XGJHV� DQG� SHRSOH
V� DVVHVVRUV� DUH� UHVSRQVLEOH� DQG� DFFRXQWDEOH� WR� WKHLU�HOHFWRUV�RU�WKH�ERGLHV�WKDW�HOHFWHG�WKHP��VKDOO�UHSRUW�WR�WKHP��DQG�PD\�EH�UHFDOOHG�E\�WKHP�LQ�WKH�PDQQHU�SUHVFULEHG�E\�ODZ����$UWLFOH������7KH�6XSUHPH�&RXUW�RI�WKH�8665�LV�WKH�KLJKHVW�MXGLFLDO�ERG\�LQ�WKH�8665�DQG�VXSHUYLVHV�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�E\�WKH�FRXUWV�RI�WKH�8665�DQG�8QLRQ�5HSXEOLFV�ZLWKLQ�WKH�OLPLWV�HVWDEOLVKHG�E\�ODZ���
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7KH�6XSUHPH�&RXUW�RI�WKH�8665�VKDOO�EH�HOHFWHG�E\�WKH�6XSUHPH�6RYLHW�RI�WKH�8665� DQG� VKDOO� FRQVLVW� RI� D� &KDLUPDQ�� 9LFH�&KDLUPHQ��PHPEHUV�� DQG�SHRSOH
V� DVVHVVRUV�� 7KH� &KDLUPHQ� RI� WKH� 6XSUHPH� &RXUWV� RI� 8QLRQ�5HSXEOLFV�DUH�H[�RIILFLR�PHPEHUV�RI�WKH�6XSUHPH�&RXUW�RI�WKH�8665���7KH� RUJDQLVDWLRQ� DQG� SURFHGXUH� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 8665� DUH�GHILQHG�LQ�WKH�/DZ�RQ�WKH�6XSUHPH�&RXUW�RI�WKH�8665����$UWLFOH������7KH�KHDULQJ�RI�FLYLO�DQG�FULPLQDO�FDVHV�LQ�DOO�FRXUWV�LV�FROOHJLDO��LQ�FRXUWV�RI�ILUVW�LQVWDQFH�FDVHV�DUH�KHDUG�ZLWK�WKH�SDUWLFLSDWLRQ�RI�SHRSOH
V�DVVHVVRUV��,Q�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�SHRSOH
V�DVVHVVRUV�KDYH�DOO�WKH�ULJKWV�RI�D�MXGJH����$UWLFOH� ����� -XGJHV� DQG� SHRSOH
V� DVVHVVRUV� DUH� LQGHSHQGHQW� DQG� VXEMHFW�RQO\�WR�WKH�ODZ����$UWLFOH� ����� -XVWLFH� LV� DGPLQLVWHUHG� LQ� WKH� 8665� RQ� WKH� SULQFLSOH� RI� WKH�HTXDOLW\�RI�FLWL]HQV�EHIRUH�WKH�ODZ�DQG�WKH�FRXUW����$UWLFOH������3URFHHGLQJV�LQ�DOO�FRXUWV�VKDOO�EH�RSHQ�WR�WKH�SXEOLF��+HDULQJV�LQ�FDPHUD�DUH�RQO\�DOORZHG�LQ�FDVHV�SURYLGHG�IRU�E\�ODZ��ZLWK�REVHUYDQFH�RI�DOO�WKH�UXOH�RI�MXGLFLDO�SURFHGXUH����$UWLFOH� ����� $� GHIHQGDQW� LQ� D� FULPLQDO� DFWLRQ� LV� JXDUDQWHHG� WKH� ULJKW� WR�OHJDO�DVVLVWDQFH����$UWLFOH������-XGLFLDO�SURFHHGLQJV�VKDOO�EH�FRQGXFWHG�LQ�WKH�ODQJXDJH�RI�WKH�8QLRQ� 5HSXEOLF�� $XWRQRPRXV� 5HSXEOLF�� $XWRQRPRXV� 5HJLRQ�� RU�$XWRQRPRXV�$UHD��RU�LQ�WKH�ODQJXDJH�VSRNHQ�E\�WKH�PDMRULW\�RI�WKH�SHRSOH�LQ� WKH� ORFDOLW\�� 3HUVRQV� SDUWLFLSDWLQJ� LQ� FRXUW� SURFHHGLQJV�� ZKR� GR� QRW�NQRZ� WKH� ODQJXDJH� LQ�ZKLFK� WKH\� DUH� EHLQJ� FRQGXFWHG�� VKDOO� EH� HQVXUHG�WKH� ULJKW� WR� EHFRPH� IXOO\� DFTXDLQWHG�ZLWK� WKH�PDWHULDOV� LQ� WKH� FDVH�� WKH�VHUYLFHV�RI�DQ�LQWHUSUHWHU�GXULQJ�WKH�SURFHHGLQJV��DQG�WKH�ULJKW�WR�DGGUHVV�WKH�FRXUW�LQ�WKHLU�RZQ�ODQJXDJH����$UWLFOH� ����� 1R� RQH�PD\� EH� DGMXGJHG� JXLOW\� RI� D� FULPH� DQG� VXEMHFWHG� WR�SXQLVKPHQW� DV� D� FULPLQDO� H[FHSW� E\� WKH� VHQWHQFH� RI� D� FRXUW� DQG� LQ�FRQIRUPLW\�ZLWK�WKH�ODZ����$UWLFOH������&ROOHJHV�RI�DGYRFDWHV�DUH�DYDLODEOH�WR�JLYH�OHJDO�DVVLVWDQFH�WR�FLWL]HQV� DQG� RUJDQLVDWLRQV�� ,Q� FDVHV� SURYLGHG� IRU� E\� OHJLVODWLRQ� FLWL]HQV�VKDOO�EH�JLYHQ�OHJDO�DVVLVWDQFH�IUHH�RI�FKDUJH���7KH�RUJDQLVDWLRQ�DQG�SURFHGXUH�RI�WKH�EDU�DUH�GHWHUPLQHG�E\�OHJLVODWLRQ�RI�WKH�8665�DQG�8QLRQ�5HSXEOLFV����$UWLFOH������5HSUHVHQWDWLYHV�RI�SXEOLF�RUJDQLVDWLRQV�DQG�RI�ZRUN�FROOHFWLYHV�PD\�WDNH�SDUW�LQ�FLYLO�DQG�FULPLQDO�SURFHHGLQJV����$UWLFOH� ����� (FRQRPLF� GLVSXWHV� EHWZHHQ� HQWHUSULVHV�� LQVWLWXWLRQV�� DQG�RUJDQLVDWLRQV� DUH� VHWWOHG� E\� VWDWH� DUELWUDWLRQ� ERGLHV� ZLWKLQ� WKH� OLPLWV� RI�WKHLU�MXULVGLFWLRQ���7KH�RUJDQLVDWLRQV�DQG�PDQQHU�RI�IXQFWLRQLQJ�RI�VWDWH�DUELWUDWLRQ�ERGLHV�DUH�GHILQHG�LQ�WKH�/DZ�RQ�6WDWH�$UELWUDWLRQ�LQ�WKH�8665����&KDSWHU�����7+(�352&85$725
6�2)),&(�
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�$UWLFOH� ����� 6XSUHPH� SRZHU� RI� VXSHUYLVLRQ� RYHU� WKH� VWULFW� DQG� XQLIRUP�REVHUYDQFH� RI� ODZV� E\� DOO�PLQLVWULHV�� VWDWH� FRPPLWWHHV� DQG�GHSDUWPHQWV��HQWHUSULVHV�� LQVWLWXWLRQV� DQG� RUJDQLVDWLRQV�� H[HFXWLYH�DGPLQLVWUDWLYH�ERGLHV�RI�ORFDO�6RYLHWV�RI�3HRSOH
V�'HSXWLHV��FROOHFWLYH�IDUPV��FR�RSHUDWLYHV�DQG� RWKHU� SXEOLF� RUJDQLVDWLRQV�� RIILFLDOV� DQG� FLWL]HQV� LV� YHVWHG� LQ� WKH�3URFXUDWRU�*HQHUDO�RI�WKH�8665�DQG�SURFXUDWRUV�VXERUGLQDWH�WR�KLP����$UWLFOH� ����� 7KH� 3URFXUDWRU�*HQHUDO� RI� WKH� 8665� LV� DSSRLQWHG� E\� WKH�6XSUHPH�6RYLHW�RI�WKH�8665�DQG�LV�UHVSRQVLEOH�DQG�DFFRXQWDEOH�WR�LW�DQG��EHWZHHQ�VHVVLRQV�RI�WKH�6XSUHPH�6RYLHW��WR�WKH�3UHVLGLXP�RI�WKH�6XSUHPH�6RYLHW�RI�WKH�8665����$UWLFOH� ����� 7KH� SURFXUDWRUV� RI� 8QLRQ� 5HSXEOLFV�� $XWRQRPRXV� 5HSXEOLFV��7HUULWRULHV�� 5HJLRQV� DQG� $XWRQRPRXV� 5HJLRQV� DUH� DSSRLQWHG� E\� WKH�3URFXUDWRU�*HQHUDO�RI�WKH�8665��7KH�SURFXUDWRUV�RI�$XWRQRPRXV�$UHDV�DQG�GLVWULFW� DQG� FLW\� SURFXUDWRUV� DUH� DSSRLQWHG� E\� WKH� 3URFXUDWRUV� RI� 8QLRQ�5HSXEOLFV��VXEMHFW�WR�FRQILUPDWLRQ�E\�WKH�3URFXUDWRU�*HQHUDO�RI�WKH�8665����$UWLFOH������7KH�WHUP�RI�RIILFH�RI�WKH�3URFXUDWRU�*HQHUDO�RI�WKH�8665�DQG�DOO�ORZHU�UDQNLQJ�SURFXUDWRUV�VKDOO�EH�ILYH�\HDUV����$UWLFOH������7KH�DJHQFLHV�RI� WKH�3URFXUDWRU
V�2IILFH�H[HUFLVH� WKHLU�SRZHUV�LQGHSHQGHQWO\�RI�DQ\� ORFDO�ERGLHV�ZKDWVRHYHU��DQG�DUH�VXERUGLQDWH�VROHO\�WR�WKH�3URFXUDWRU�*HQHUDO�RI�WKH�8665���7KH�RUJDQLVDWLRQ�DQG�SURFHGXUH�RI�WKH�DJHQFLHV�RI�WKH�3URFXUDWRU
V�2IILFH�DUH�GHILQHG�LQ�WKH�/DZ�RQ�WKH�3URFXUDWRU
V�2IILFH�RI�WKH�8665����9,,,��7+(�(0%/(0��)/$*��$17+(0��$1'�&$3,7$/�2)�7+(�8665��$UWLFOH������7KH�6WDWH�(PEOHP�RI�WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV�LV�D�KDPPHU�DQG�VLFNOH�RQ�D�JOREH�GHSLFWHG�LQ�WKH�UD\V�RI�WKH�VXQ�DQG�IUDPHG�E\�HDUV�RI�ZKHDW��ZLWK�WKH�LQVFULSWLRQ��:RUNHUV�RI�$OO�&RXQWULHV��8QLWH���LQ�WKH�ODQJXDJHV�RI�WKH�8QLRQ�5HSXEOLFV��$W�WKH�WRS�RI�WKH�(PEOHP�LV�D�ILYH�SRLQWHG�VWDU����$UWLFOH������7KH�6WDWH�)ODJ�RI� WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV� LV�D�UHFWDQJOH� RI� UHG� FORWK�ZLWK� D� KDPPHU� DQG� VLFNOH� GHSLFWHG� LQ� JROG� LQ� WKH�XSSHU� FRUQHU� QH[W� WR� WKH� VWDII� DQG�ZLWK� D� ILYH�SRLQWHG� UHG� VWDU� HGJHG� LQ�JROG�DERYH�WKHP��7KH�UDWLR�RI�WKH�ZLGWK�RI�WKH�IODJ�WR�LWV�OHQJWK�LV�������$UWLFOH������7KH�6WDWH�$QWKHP�RI�WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV�LV�FRQILUPHG�E\�WKH�3UHVLGLXP�RI�WKH�6XSUHPH�6RYLHW�RI�WKH�8665���$UWLFOH������7KH�&DSLWDO�RI�WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV�LV�WKH�FLW\�RI�0RVFRZ����,;�� 7+(� /(*$/� )25&(� 2)� 7+(� &2167,787,21� 2)� 7+(� 8665� $1'�352&('85(�)25�$0(1',1*�7+(�&2167,787,21��$UWLFOH������7KH�&RQVWLWXWLRQ�RI� WKH�8665�VKDOO�KDYH�VXSUHPH�OHJDO� IRUFH��$OO�ODZV�DQG�RWKHU�DFWV�RI�VWDWH�ERGLHV�VKDOO�EH�SURPXOJDWHG�RQ�WKH�EDVLV�RI�DQG�LQ�FRQIRUPLW\�ZLWK�LW����
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$UWLFOH������7KH�&RQVWLWXWLRQ�RI�WKH�8665�PD\�EH�DPHQGHG�E\�D�GHFLVLRQ�RI�WKH� 6XSUHPH� 6RYLHW� RI� WKH� 8665� DGRSWHG� E\� D�PDMRULW\� RI� QRW� OHVV� WKDQ�WZR�WKLUGV�RI�WKH�WRWDO�QXPEHU�RI�'HSXWLHV�RI�HDFK�RI�LWV�FKDPEHUV���������5286.$Í$�35$9'$��/D�ORL�UXVVH���9(56,21�&2857(�
�/$�35$9'$�'(�,$526/$9�
�$UWLFOH����6L�XQ�KRPPH����HQ�WXH�XQ�DXWUH��F
HVW�DX�IUqUH�GH�YHQJHU�OH�IUqUH��DX� ILOV� GH� YHQJHU� OH� SqUH� RX� ELHQ� F
HVW� DX� ILOV� GX� IUqUH� RX� DX� ILOV� GH� OD�V°XU�����V
LO�QH�VH�SUpVHQWH�SDV�GH�YHQJHXU�����JULYQD�����SRXU� O
KRPPH�DVVDVVLQp��TXH�OD�YLFWLPH�VRLW�UXVVH��KRPPH�G
DUPHV��PDUFKDQG��KRPPH�GH�MXVWLFH��JXHUULHU��GpFODVVp�RX�VORYqQH���������JULYQD������������������������������1RWH�����0RXM���O
KRPPH�OLEUH�TXL��YUDLVHPEODEOHPHQW��IDLW�SDUWLH�GH�OD�GURXMLQD�GX�SULQFH���1RWH�����/H�GURLW�GH�YHQJHDQFH�HVW�HQ�IDLW�OH�GURLW�GH�WXHU�OH�PHXUWULHU��PDLV�LO�SHXW�rWUH�UHPSODFp�SDU�XQH�SHLQH�HQ�DUJHQW��F
HVW�j�GLUH�SDU�OH��SUL[�GX�VDQJ���OH�ZHUJHOG�GX�GURLW�JHUPDQLTXH��HQ�Y[�U��YLUD��j�OD�IDPLOOH�GH�OD�YLFWLPH���1RWH�����*ULYQD��GH�JULYD���FRX��FROOLHU��DFWXHOOHPHQW���FULQLqUH����SULQFLSDOH�XQLWp�PRQpWDLUH�GH�FHWWH�pSRTXH��VH�SUpVHQWDQW�FRPPH�XQ�OLQJRW�G
DUJHQW�GRQW�OH�SRLGV�D�YDULp�GH����j����J��,O�HVW�LPSRVVLEOH�G
pYDOXHU�FH�TXH�UHSUpVHQWDLHQW����JULYQD���FHUWDLQHPHQW�XQH�VRPPH�LPSRUWDQWH��FRUUHSRQGDQW�j���NJ�G
DUJHQW��'DQV�OD�9HUVLRQ�FRXUWH����JULYQD� ����QRJDWD� ����NRXQD� ����Up]DQD���1RWH������5XVVH��VLJQLILH�LFL�5XVVH�GX�VXG�HW�SOXV�VSpFLDOHPHQW�GH�.LHY��SDU�RSSRVLWLRQ� j� �6ORYqQH�� TXL� HVW� OH� 5XVVH� GX� QRUG� RX� GH� 1RYJRURG�� 3DU��GpFODVVp��RQ�WUDGXLW� LFL� L]JRw��TXL�GpVLJQDLW�XQ�KRPPH�D\DQW�URPSX�DYHF�VRQ�PLOLHX� VRFLDO� �HQ� SDUWLFXOLHU� OHV� DIIUDQFKLV� TXH� O
RQ� UHWURXYH� VRXYHQW�GpSHQGDQW�GHV�SULQFHV�RX�GHV�GLJQLWDLUHV�GH�O
(JOLVH���������������������������$UWLFOH����6L�XQ�KRPPH�D�pWp�EDWWX�MXVTX
DX�VDQJ�RX�V
LO�SRUWH�GHV�WUDFHV�GH�FRXSV��LO�Q
D�SDV�EHVRLQ�GH�FKHUFKHU�GH�WpPRLQ��V
LO�Q
HQ�SRUWH�DXFXQH�WUDFH��DORUV� TXH�GHV� WpPRLQV� YLHQQHQW�� VL� O
KRPPH�QH�SHXW� SURGXLUH�GH� WpPRLQ��O
DIIDLUH� HQ� UHVWH� Oj�� V
LO� QH� SHXW� OXL�PrPH� WLUHU� YHQJHDQFH�� TX
LO� SUHQQH�DORUV���JULYQD�G
LQGHPQLWp�DX�FRXSDEOH�DLQVL�TXH�OHV�IUDLV�SRXU�OH�PpGHFLQ�������������������������������������$UWLFOH����6L�XQ�KRPPH�HQ�IUDSSH�XQ�DXWUH�DYHF�XQ�JRXUGLQ��XQH�WULTXH��OD�PDLQ��XQH�FRXSH��XQH�FRUQH�j�ERLUH�RX�OH�SODW�GX�JODLYH��LO�GRLW�SD\HU����JULYQD��VL�RQ�QH�OH�UDWWUDSH�SDV��DORUV�LO�SDLH�HW�O
DIIDLUH�HQ�UHVWH�Oj��������������������������������1RWH�����7LNKRPLURY�SURSRVH�GH�FRPSUHQGUH���VL�O
RIIHQVHXU�Q
HVW�SDV�SULV�VXU�OH�IDLW�HW�VL�O
RQ�QH�VH�YHQJH�SDV�GH�OXL�LPPpGLDWHPHQW��O
DIIDLUH�VH�OLPLWH�j�XQH�SHLQH�G
DUJHQW����������������������������
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$UWLFOH����6L�XQ�KRPPH�HQ�IUDSSH�XQ�DXWUH�DYHF�VRQ�JODLYH�����QRQ�GpJDLQp��RX�ELHQ�IUDSSH�DYHF�OD�SRLJQpH��DORUV�LO�SDLH����JULYQD�GH�GpGRPPDJHPHQW�j�OD�YLFWLPH�����������������������1RWH�����/H�JODLYH�pWDLW�VDQV�GRXWH�OH�VLJQH�GLVWLQFWLI�GHV�PHPEUHV�GH�OD�GURXMLQD���������������������$UWLFOH����6L�XQ�KRPPH�HQ�IUDSSH�XQ�DXWUH�VXU�OD�PDLQ�DYHF�VRQ�JODLYH�HW�TXH�OD�PDLQ�WRPEH�RX�UHVWH�SDUDO\VpH��DORUV�LO�SDLH����JULYQD���$UWLFOH����6L�OD�MDPEH�UHVWH�HQWLqUH�PDLV�TX
HOOH�IDVVH�ERLWHU��OHV�SDUHQWV�GH�OD�YLFWLPH�WLUHQW�YHQJHDQFH�GX�FRXSDEOH����$UWLFOH����6L�XQ�KRPPH�FRXSH�j�XQ�DXWUH�O
XQ�TXHOFRQTXH�GHV�GRLJWV��LO�SDLH�XQ�GpGRPPDJHPHQW�GH���JULYQD�j�OD�YLFWLPH����$UWLFOH����(W�SRXU�XQH�PRXVWDFKH�WLUpH�RX�SRXU�XQH�WRXIIH�GH�EDUEH�DUUDFKpH�����JULYQD����$UWLFOH����6L�XQ�KRPPH�GpJDLQH�VRQ�JODLYH�PDLV�Q
HQ�IUDSSH�SDV��LO�SDLH�XQH�JULYQD�����������������������������������$UWLFOH�����6L�XQ�KRPPH�HQ�ERXVFXOH�XQ�DXWUH��VRLW�HQ�O
DWWLUDQW�YHUV�OXL�VRLW�HQ�OH�UHSRXVVDQW��LO�SDLH���JULYQD�VL�OD�YLFWLPH�SURGXLW�GHX[�WpPRLQV��PDLV�VL�OD�YLFWLPH�HVW�XQ�9DUpJXH�RX�XQ�.ROELDJ��RQ�OXL�IDLW�SUrWHU�VHUPHQW�����������������������������1RWH������/H�.ROELDJ�HVW�XQ�pWUDQJHU�GRQW�O
RULJLQH�HVW�PDO�GpWHUPLQpH��LO�YLHQW�VDQV�GRXWH��FRPPH�OH�9DUqJXH��GH�6FDQGLQDYLH��2Q�VXSSRVH�TXH�OD�VHXOH�H[LJHQFH�GX�VHUPHQW�V
H[SOLTXH�SDU�OD�GLIILFXOWp�TXH�9DUqJXHV�RX�.ROELDJV�pSURXYDLHQW�j�WURXYHU�GHV�WpPRLQV�GDQV�XQ�SD\V�TXL�OHXU�pWDLW�pWUDQJHU�������������������������$UWLFOH�����6L�XQ�VHUYLWHXU������VH�FDFKH�FKH]�XQ�9DUqJXH�RX�XQ�.ROELDJ�HW�TX
RQ�QH�OH�UDPqQH�SDV�j�VRQ�SURSULpWDLUH�GDQV�OHV�WURLV�MRXUV���VL�OH�SURSULpWDLUH�OH�GpFRXYUH�OH�WURLVLqPH�MRXU��LO�SHXW�V
HQ�HPSDUHU��HW�FHOXL�TXL�D�FDFKp�OH�VHUYLWHXU�GRLW�SD\HU���JULYQD�GH�GpGRPPDJHPHQW�j�OD�YLFWLPH�����������������������������������1RWH������7FKpOLDGLQH���GpVLJQH�DX[�;��;,��VLqFOHV�O
HVFODYH��SXLV��YHUV�OD�ILQ�GX�;,��VLqFOH�HW�OH�GpEXW�GX�;,,��VLqFOH��O
HQVHPEOH�GHV�SHUVRQQHV�GpSHQGDQW�G
XQ�VHLJQHXU�������������������������������������$UWLFOH�����6L�XQH�SHUVRQQH�SDUW�VXU�OH�FKHYDO�G
DXWUXL�VDQV�HQ�DYRLU�GHPDQGp�OD�SHUPLVVLRQ��HOOH�SDLH���JULYQD����$UWLFOH�����6L�XQH�SHUVRQQH�V
HPSDUH�GX�FKHYDO��GHV�DUPHV�RX�GHV�YrWHPHQWV�G
DXWUXL�HW�TXH�OH�SURSULpWDLUH�OHV�UHFRQQDLVVH�GDQV�VD�FRPPXQH��������TX
LO�OHV�UHSUHQQH��HW�OH�YROHXU�SDLHUD���JULYQD�GH�GpGRPPDJHPHQW�j�OD�YLFWLPH�����������������������������1RWH������'DQV�OD�FRPPXQH�GRQW�LO�HVW�PHPEUH�RX�HQFRUH�GRQW�LO�HVW�OH�FKHI��V
LO�QH�UHWURXYH�SDV�O
REMHW�YROp�GDQV�VD�FRPPXQH��LO�HVW��VHPEOH�W�LO��UHQYR\p�j�OD�SURFpGXUH�GH�O
DUWLFOH����������������������������������
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$UWLFOH�����6L�XQ�KRPPH�UHFRQQDvW�FKH]�DXWUXL�>TXHOTXHFKRVH�TXL�OXL�DSSDUWLHQW@��LO�QH�GRLW�SDV�OH�UHSUHQGUH�HQ�GLVDQW����F
HVW�j�PRL���PDLV�TX
LO�GLVH��PqQH�WRQ�HQTXrWH������HW�H[SOLTXH�R��WX�O
DV�SULV���6L�FH�GHUQLHU�QH�IDLW�SDV�OXL�PrPH�VRQ�HQTXrWH��TX
LO�GpVLJQH�XQ�KRPPH�GH�FRQILDQFH�GDQV�XQ�GpODL�GH�FLQT�MRXUV����������������������������1RWH������&HW�DUWLFOH��FRPPH�O
DUWLFOH�����YLVH�DSSDUHPPHQW�OH�FDV�R��OH�GpWHQWHXU�GH�O
REMHW�YROp�O
D�DFKHWp�GH�ERQQH�IRL�DX�YROHXU�OXL�PrPH�RX�j�XQ�LQWHUPpGLDLUH��OH�SURSULpWDLUH�OXL�GHPDQGH�DORUV�GH�UHPRQWHU�OD�FKDvQH�GHV�YHQGHXUV����������������������������$UWLFOH�����6L�XQH�SHUVRQQH�H[LJH�G
XQH�DXWUH�OH�SDLHPHQW�GX�VROGH�>G
XQH�GHWWH@�HW�TXH�FHOOH�FL�VH�PHWWH�j�UHIXVHU��HOOH�GRLW�VH�UHQGUH�SRXU�LQVWUXFWLRQ�>DYHF�VRQ�GpELWHXU@�GHYDQW�>XQ�WULEXQDO@�GH����KRPPHV�������HW�V
LO�VH�WURXYH�TXH�OH�GpELWHXU�IDLVDLW�SUHXYH�GH�PDXYDLVH�YRORQWp�j�UHQGUH�O
DUJHQW��DORUV�LO�GRLW�UHPERXUVHU�OH�FUpDQFLHU�HQ�DUJHQW�HW�OXL�GRQQHU�HQ�SOXV���JULYQD�GH�GpGRPPDJHPHQW����������������������������1RWH������&HWWH�SURFpGXUH��DSSHOpH�L]YRG��WpPRLJQH�GH�OD�VXUYLYDQFH�G
XQH�MXVWLFH�FRPPXQDOH��LQGpSHQGDQWH�GH�OD�MXVWLFH�SULQFLqUH���������������������������$UWLFOH�����6L�TXHOTX
XQ�UHFRQQDvW�VRQ�VHUYLWHXU�>TXL�DYDLW�GLVSDUX@�HW�YHXW�OH�UHSUHQGUH��LO�GRLW�DORUV�OH�FRQGXLUH�FKH]�FHOXL�j�TXL�LO�D�pWp�DFKHWp�>DSUqV�OH�YRO@��FH�GHUQLHU�VH�UHQG�FKH]�OH�VHFRQG�DFKHWHXU�HW�TXDQG�RQ�DUULYH�DX�WURLVLqPH��OH�SURSULpWDLUH�SHXW�OXL�GLUH�DORUV����'RQQH�PRL�WRQ�VHUYLWHXU�HW�YD�FKHUFKHU�WRQ�DUJHQW�DYHF�XQ�WpPRLQ���������������������������������1RWH������&HW�DUWLFOH��SDVVDEOHPHQW�REVFXU��SHXW�rWUH�FRPSULV�FRPPH�VXLW���OH�YpULWDEOH�SURSULpWDLUH��ORUVTX
LO�D�UHFRQQX�VRQ�HVFODYH��UHPRQWH��SRXU�WURXYHU�OH�YROHXU��OD�FKDvQH�GHV�DFKHWHXUV�VXFFHVVLIV��PDLV�LO�QH�PqQH�SDV�OXL�PrPH�VRQ�HQTXrWH�MXVTX
DX�ERXW�HW�SHXW�V
DUUrWHU�j�OD�WURLVLqPH�SHUVRQQH��&HOOH�FL��ELHQ�TX
D\DQW�DFKHWp�O
HVFODYH�HQ�WRXWH�ERQQH�IRL��GRLW�WHPSRUDLUHPHQW�GRQQHU�O
XQ�GH�VHV�HVFODYHV�DX�SURSULqWDLUH�HW�SRXUVXLYUH�HOOH�PrPH�O
HQTXrWH��4XDQG�HOOH�D�WURXYp�OH�YROHXU�GH�O
HVFODYH��HOOH�pFKDQJH�DORUV�O
HVFODYH�YROp�FRQWUH�O
HVFODYH�TX
HOOH�D�SUrWp�HW�HOOH�UHoRLW�XQH�VRPPH�G
DUJHQW�HQ�GpGRPPDJHPHQW��������������������������$UWLFOH�����6L�XQ�HVFODYH������IUDSSH�XQ�KRPPH�OLEUH�HW�VH�UpIXJLH�GDQV�OD�PDLVRQ�GH�VRQ�PDvWUH�HW�TXH�FHOXL�FL�QH�YHXW�SDV�OH�OLYUHU��OH�PDvWUH�SRXUUD�DORUV�JDUGHU�O
HVFODYH�PDLV�GHYUD�SD\HU�SRXU�OXL����JULYQD��DSUqV�TXRL��R��TXH�OD�YLFWLPH�UHWURXYH�O
HVFODYH�HOOH�SRXUUD�OH�WXHU�������������������������������1RWH������.KRORS�GpVLJQH�O
HVFODYH�SOXV�VWULFWHPHQW�TXH�WFKpOLDGLQH�����������������������������$UWLFOH�����(W�VL�TXHOTX
XQ�FDVVH�XQH�ODQFH��XQ�ERXFOLHU��RX�GpWpULRUH�GHV�YrWHPHQWV�HW�YHXW�FRQVHUYHU�SRXU�OXL�FHV�REMHWV��OH�SURSULpWDLUH�GRLW�UHFHYRLU�GH�O
DUJHQW�HQ�FRPSHQVDWLRQ��PDLV��VL��DSUqV�DYRLU�FDVVp�O
XQ�GH�FHV�REMHWV��OD�PrPH�SHUVRQQH�WHQWH�GH�OH�UHQGUH�j�VRQ�SURSULqWDLUH��HOOH�GRLW�YHUVHU�DX�SURSULpWDLUH�DXWDQW�G
DUJHQW�TXH�FHOXL�FL�HQ�DYDLW�GRQQp�SRXU�O
DFKHWHU���
����������������������������������

�
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/$�35$9'$�'(6�),/6�'(�,$526/$9������
�������������������������������

1RWH������/HV�KLVWRULHQV�IRQW�HQ�JpQpUDO�UHPRQWHU�FHWWH�VHFRQGH�SDUWLH�j�������GDWH�j�ODTXHOOH�VH�WLQW�j�9\FKJRURG��DSUqV�OHV�WURXEOHV�GHV�DQQpHV������HW�������XQ��FRQJUqV��GHV�ILOV�GH�,DURVODY� ����������������������/RL�pWDEOLH�SRXU�OD�7HUUH�UXVVH�TXDQG�VH�UpXQLUHQW�,]LDVODY��9VpYRORG��6YLDWRVODY��.RVQLDWFKNR�3pUpQHJ��1LNLIRU�GH�.LHY��7FKRXGLQH�HW�0LNRXOD����������������������������������1RWH������,]LDVODY��9VpYRORG�HW�6YLDWRVODY�VRQW�OHV�WURLV�ILOV�GH�,DURVODY��LOV�RQW�pWp�WRXV�WURLV�JUDQGV�SULQFHV�GH�.LHY���,]LDVODY�GH������j�������6YLDWRVODY�GH������j�������,]LDVODY�j�QRXYHDX�GH������j������HW�9VpYRORG�GH������j�������.RVQLDWFKNR��1LNLIRU��7FKRXGLQH�HW�0LNRXOD�VRQW�GHV�ERwDUV��.RVQLDWFKNR�pWDLW�YRwpYRGH��FKHI�PLOLWDLUH��GH�.LHY�HQ�����������������������������������$UWLFOH�����6L�O
RQ�WXH�XQ�UpJLVVHXU�GX�SDODLV�������OH�PHXUWULHU�GRLW�SD\HU����JULYQD�GH�GpGRPPDJHPHQW��PDLV�OHV�JHQV������Q
RQW�SDV�j�SD\HU��HW�SRXU�XQ�FROOHFWHXU�GH�WD[HV�����JULYQD�DXVVL�������������������������������1RWH������2JQLFKWFKDQLQH���DX�VHQV�VWULFW��OH�JDUGLHQ�GX�IR\HU��RJRQ
���IHX���&
HVW�XQ�PHPEUH�GH�OD��YLHLOOH�GURXMLQD���VWDUFKDwD�GURXMLQD���OD�SOXV�SURFKH�GX�SULQFH���1RWH������2Q�QH�VDLW�WURS�FH�TXH�UHSUpVHQWHQW�FHV��JHQV���OLRXGL��FI��DOO��/HXWH��IU��OHXGHV���LO�V
DJLW�SHXW�rWUH�GHV�FLWDGLQV�GH�.LHY��FHW�DUWLFOH�HQ�WRXW�FDV�YHXW�LQGLTXHU�TX
LO�Q
\�SDV�GH�UHVSRQVDELOLWp�FROOHFWLYH����������������������������$UWLFOH�����(W�VL�O
RQ�WXH�XQ�LQWHQGDQW������GDQV�XQH�UL[H�HW�TXH�OHV�JHQV�QH�VH�PHWWHQW�SDV�j�OD�UHFKHUFKH�GX�PHXUWULHU��DORUV�F
HVW�OD�FRPPXQH�VXU�OH�WHUULWRLUH�GH�ODTXHOOH�D�pWp�WURXYp�OH�FDGDYUH�TXL�SDLH�O
DPHQGH��������������������������������1RWH������7LRXQ��G
RULJLQH�VFDQGLQDYH��j�UDSSURFKHU�GH�O
DOO��'LHQVW��VHUYLFH����1RWH������/
DPHQGH�SD\pH�HQ�FH�FDV�pWDLW�DSSHOpH�GLNDwD�YLUD��F
HVW�j�GLUH�OH�SUL[�GX�VDQJ�SD\p�SRXU�OD�IDXWH�G
DXWUXL��GLNL�pTXLYDODLW�DORUV�j�WFKRXMRw���G
DXWUXL��pWUDQJHU����������������������������$UWLFOH�����6L�XQ�UpJLVVHXU�HVW�WXp�SDU�TXHOTX
XQ�TXL�HVW�HQ�WUDLQ�GH�YROHU�GDQV�XQH�PDLVRQ��GH�YROHU�XQ�FKHYDO�RX�ELHQ�XQH�YDFKH��DORUV�TX
RQ�OH�WXH�FRPPH�XQ�FKLHQ��&HWWH�GLVSRVLWLRQ�YDXW�DXVVL�SRXU�OH�PHXUWUH�G
XQ�LQWHQGDQW����������������������������������1RWH������$UWLFOH�WUqV�DPELJX��LQWHUSUpWp�DXVVL���GH�PDQLqUH�UDGLFDOHPHQW�GLIIpUHQWH���FRPPH�OH�GURLW�SRXU�XQ�KRPPH�GH�WXHU�OH�UpJLVVHXU�SULV�HQ�IODJUDQW�GpOLW�GH�YRO������������������������$UWLFOH�����(W�SRXU�OH�PHXUWUH�GH�O
LQWHQGDQW�G
XQ�SULQFH�����JULYQD����$UWLFOH�����(W�SRXU�OH�PHXUWUH�G
XQ�SDOHIUHQLHU�HQ�FKHI�DORUV�TX
LO�JDUGH�OH�WURXSHDX�����JULYQD�FRPPH�HQ�D�GpFLGp�,]LDVODY�TXDQG�OHV�JHQV�GH�'RURJRERXM������OXL�DYDLHQW�WXp�XQ�SDOHIUHQLHU���
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����������������������1RWH������3HWLWH�YLOOH�GH�OD�UpJLRQ�GH�6PROHQVN��VXU�XQ�DIIOXHQW�GX�3ULSHW�����������������������$UWLFOH�����(W�SRXU�OH�PHXUWUH�G
XQ�FRQWUHPDvWUH�SULQFLHU������TXL�VXUYHLOOH�OHV�ERXUJV�HW�OHV�WUDYDX[�GHV�FKDPSV�����JULYQD����������������������1RWH������/H�PRW�UXVVH�HVW�VWDURVWD��O
DQFLHQ��G
R����OH�FKHI��OH�UHVSRQVDEOH��TXL��GDQV�GHV�FRQWH[WHV�GLYHUV��HVW�UHVWp�HPSOR\p�MXVTX
j�QRV�MRXUV����������������������$UWLFOH�����(W�SRXU�OH�PHXUWUH�G
XQ�KRPPH�VRXV�FRQWUDW������DSSDUWHQDQW�DX�SULQFH����JULYQD�����������������������1RWH������/
KRPPH�VRXV�FRQWUDW��ULDGRYLWFK��HVW�HQWUp�YRORQWDLUHPHQW�GDQV�OD�GpSHQGDQFH�GX�SULQFH���OHV�FRQGLWLRQV�DX[TXHOOHV�LO�SHXW�UHFRXYUHU�VD�OLEHUWp�VRQW�GpILQLHV�SDU�OH�FRQWUDW��ULDG���2Q�SHQVH�TX
LO�IDLVDLW�IRQFWLRQ�G
DGMRLQW�GX�UpJLVVHXU�RX�GH�O
LQWHQGDQW������������������������$UWLFOH�����(W�SRXU�OH�PHXUWUH�G
XQ�SD\VDQ�RX�G
XQ�HVFODYH����JULYQD����$UWLFOH�����(W�SRXU�OH�PHXUWUH�G
XQH�QRXUULFH�HVFODYH�RX�G
XQ�SUpFHSWHXU�����JULYQD����$UWLFOH�����(W�SRXU�OH�FKHYDO�G
XQ�SULQFH�V
LO�SRUWH�VD�PDUTXH����JULYQD��HW�SRXU�FHOXL�G
XQ�SD\VDQ����JULYQD��SRXU�XQH�MXPHQW����Up]DQD��SRXU�XQ�E°XI��XQH�JULYQD��SRXU�XQH�YDFKH�����Up]DQD��SRXU�XQH�YDFKH�GH�WURLV�DQV�����NRXQD��GH�GHX[�DQV��XQH�GHPL�JULYQD��SRXU�XQ�YHDX����Up]DQD��SRXU�XQ�DJQHDX��XQH�QRJDWD��SRXU�XQ�PRXWRQ��XQH�QRJDWD�����������������������������1RWH������.RXQD���IRXUUXUH�GH�PDUWUH��U��NRXQLWVD���OD�PDUWUH��TXL�VHUYLW�GH�PRQQDLH�MXVTX
DX�;9��VLqFOH��OD�QRJDWD��U��QRJD���MDPEH��SDWWH��GpVLJQHUDLW�XQH�IRXUUXUH�FRPSRUWDQW�OHV�TXDWWUHV�SDWWHV�GH�O
DQLPDO��OD�Up]DQD��U��Up]DW
���FRXSHU��GpVLJQH�XQ�PRUFHDX�GH�OD�JULYQD�RX�GH�OD�IRXUUXUH��������������������$UWLFOH�����(W�VL�OD�SHUVRQQH�HQOqYH�XQ�HVFODYH�RX�XQH�HVFODYH�TXL�QH�OXL�DSSDUWLHQW�SDV��LO�SDLH�XQ�GpGRPPDJHPHQW�GH����JULYQD�j�OD�YLFWLPH���$UWLFOH�����6L�TXHOTX
XQ�YROH�XQ�FKHYDO�RX�GHV�E°XIV��RX�V
LO�YROH�GDQV�XQH�PDLVRQ�HW�TX
LO�DLW�YROp�VHXO��DORUV�LO�GRLW�SD\HU�XQH�JULYQD�HW����Up]DQD��V
LO�\�D����>RX����"@�YROHXUV��FKDFXQ�GRLW�SD\HU���JULYQD�HW�DX[�JHQV�>GX�SULQFH@����Up]DQD����������������������������1RWH������/H�YRO�j�SOXVLHXUV��GRQF�VDQV�GRXWH�SUpPpGLWp�HW�RUJDQLVp��HVW�SOXV�VpYqUHPHQW�VDQFWLRQQp����������������������$UWLFOH�����(W�VL�O
RQ�EU�OH�OHV�UXFKHV�GX�SULQFH�HW�TX
RQ�HQ�UHWLUH�OHV�DEHLOOHV����JULYQD����$UWLFOH�����6L�O
RQ�FKkWLH�XQ�SD\VDQ�VDQV�HQ�DYRLU�O
RUGUH�GX�SULQFH����JULYQD�SRXU�O
RIIHQVH��HW�VL�O
RQ�IDLW�GH�PrPH�G
XQ�LQWHQGDQW��G
XQ�UpJLVVHXU�RX�G
XQ�KRPPH�G
DUPHV�����JULYQD����$UWLFOH�����(W�VL�TXHOTX
XQ�ODERXUH�DX�GHOj�GH�OD�OLPLWH��RX�GpWUXLW�VXU�OHV�DUEUHV�OHV�PDUTXHV�GH�GpOLPLWDWLRQ�����JULYQD�GH�GpGRPPDJHPHQW�j�OD�YLFWLPH���
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�$UWLFOH�����(W�VL�TXHOTX
XQ�GpUREH�XQH�EDUTXH��LO�GRLW�SD\HU����Up]DQD�SRXU�OD�EDUTXH�HW����Up]DQD�G
DPHQGH����$UWLFOH�����(W�SRXU�XQ�SLJHRQ�HW�SRXU�XQH�SRXOH����NRXQD��SRXU�XQ�FDQDUG��XQH�EDUTXH�HW����Up]DQD�G
DPHQGH����$UWLFOH�����(W�VL�O
RQ�GpUREH�XQ�FKLHQ��XQ�pSHUYLHU��XQ�IDXFRQ����JULYQD�GH�GpGRPPDJHPHQW�j�OD�YLFWLPH����$UWLFOH�����(W�VL�TXHOTX
XQ�WXH�XQ�YROHXU�GDQV�VD�SURSUH�FRXU��GDQV�VD�SURSUH�PDLVRQ�RX�GDQV�VRQ�pFXULH��TX
LO�HQ�VRLW�DLQVL���VL�O
RQ�D�UpXVVL�j�UHWHQLU�OH�YROHXU�MXVTX
j�O
DXURUH��DORUV�RQ�OH�FRQGXLW�j�OD�FRXU�GX�SULQFH��HW�VL�RQ�OH�WXH�HW�TXH�GHV�JHQV�O
RQW�YX�DWWDFKp��DORUV�LO�IDXW�SD\HU�SRXU�OXL��������������������������������1RWH������$UWLFOH�REVFXU�GRQW�OH�VHQV�SHXW�rWUH�OH�VXLYDQW���GH�QXLW��OD�YLFWLPH�G
XQ�YRO�SHXW�VH�IDLUH�MXVWLFH�HOOH�PrPH�FRQWUH�OH�YROHXU��PDLV�DSUqV�O
DXURUH�OH�YRO�UHOqYH�GH�OD�MXULGLWLRQ�GX�SULQFH��&HSHQGDQW��VL�GH�QXLW�RQ�SDUYLHQW�j�PDvWULVHU�OH�YROHXU��RQ�QH�SHXW�SOXV�OH�WXHU�HW�LO�IDXW�OH�FRQGXLUH�j�OD�FRXU�GX�SULQFH��FHX[�TXL�O
DXUDLHQW�WXp�GHYUDLHQW�SD\p�OH�SUL[�GX�VDQJ��j�FRQGLWLRQ�TX
LO�\�DLW�HX�GHV�WpPRLQV��������������������������$UWLFOH�����6L�O
RQ�YROH�GX�IRLQ�RX�GX�ERLV����NRXQD����$UWLFOH�����6L�O
RQ�YROH�XQH�EUHELV��XQH�FKqYUH�RX�XQ�SRUF�HW�TXH����KRPPHV�DLHQW�YROp�OD�EUHELV��TXH�FKDFXQ�G
HQWUH�HX[�SDLH�XQH�DPHQGH�GH����Up]DQD��HW����Up]DQD�j�FHOXL�TXL�D�DUUrWp�OH�YROHXU����5286.$Í$�35$9'$��/D�ORL�UXVVH���9(56,21�/21*8(�
���������������������������1RWH������/D��9HUVLRQ� ORQJXH��FRPSRUWH�����DUWLFOHV�FRQFHUQDQW� OH�VWDWXW�GHV�FDWpJRULHV�VRFLDOHV�QRQ�SULYLOpJLpHV��OHV�PDUFKDQGV��OHV�pFKDQJHV�HW�OHV�FRQGLWLRQV�GH�FUpGLW�� OH�GURLW�GH� OD� IDPLOOH�HW�GHV�VXFFHVVLRQV��QRXV�DYRQV�UHJURXSp�OD�SOXSDUW�GHV�DUWLFOHV�GH�OD��qUH�FDWpJRULH��/HV�KLVWRULHQV�QH�VRQW�SDV�G
DFFRUG�VXU�O
pSRTXH�j�ODTXHOOH�HOOH�UHPRQWH���GpEXW�GX�;,,,��VLqFOH�HQ�OLDLVRQ�DYHF�OHV�WURXEOHV�GH�1RYJRURG��7LNKRPLURY��7FKpUHSQLQH�"�3UHPLHU�TXDUW� GX� ;,,�� VLqFOH� VRXV� 9ODGLPLU� 0RQRPDTXH� �=LPLQH�� 5\EDNRY�"�,RXFKNRY�HQ�IDLW�UHPRQWHU�FHUWDLQHV�SDUWLHV�j�������������������&RQJUqV��SULQFLHU� GH� /LRXEpWFK��� ����� �DYqQHPHQW� GH� 9ODGLPLU� 0RQRPDTXH��� /HV�pFDUWV� VRQW� HQFRUH� SOXV� FRQVLGpUDEOHV� SRXU� OD� GHUQLqUH� SDUWLH� TXH� O
RQ�DSSHOOH�FRPPXQpPHQW��6WDWXW�GHV�HVFODYHV���DUW���������������������������������������$UWLFOH�����6L�XQ�]DNRXS������V
HQIXLW�GH�FKH]�VRQ�PDvWUH�� LO�GHYLHQW�DORUV�HVFODYH� FRPSOHW� ������ V
LO� SDUW� HQ� TXrWH� G
DUJHQW� HW� TX
LO� OH� IDVVH�RXYHUWHPHQW�� RX� ELHQ� V
LO� FKHUFKH� UHIXJH� FKH]� OH� SULQFH� RX� GHV� MXJHV�SDUFHTXH�VRQ�PDvWUH�OXL�D�IDLW�RIIHQVH��HQ�FH�FDV�RQ�QH�O
DVVHUYLUD�SDV�PDLV�RQ�OXL�UHQGUD�MXVWLFH�VHORQ�OD�ORL����������������������������1RWH� ��� �� /HV� ]DSRXN\� FRQVWLWXHQW� XQH� FDWpJRULH� QRXYHOOH� GH� SHUVRQQHV�GpSHQGDQWHV��/HXU�QRP�YLHQW�GH�FH�TX
LOV�VH�WURXYDLHQW�HQJDJpV�j�O
pJDUG�G
XQ�VHLJQHXU�SDU�OH�SUrW��NRXSD��HQ�DUJHQW�RX�HQ�QDWXUH�TXH�FHOXL�FL�OHXU�
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DYDLW� FRQVHQWL�� LOV� UHFRXYUDLHQW� WKpRULTXHPHQW� OHXU� OLEHUWp� TXDQG� LOV�DYDLHQW��UDFKHWp��OHXU�GHWWH���1RWH� ��� �� 9[� U�� �� RELpO
Q\� NKRORS�� OH� IDLW� TXH� OH� ]DNRXS� SXLVVH� FKHUFKHU�MXVWLFH�VHPEOH�LQGLTXHU�TX
LO�DYDLW�GX�SRLQW�GH�YXH�MXULGLTXH�OH�PrPH�VWDWXW�TXH� OH� SD\VDQ� OLEUH�� /H� FDV� GHYDLW� rWUH� IUpTXHQW�� DYDQW� FHW� DUWLFOH�� R�� OH�PDvWUH� WLUDLW� SUpWH[WH�GH� WRXW� IUDQFKLVVHPHQW�GHV� OLPLWHV�GH� VRQ�GRPDLQH�GX�]DNRXS�SRXU�OH�UpGXLUH�HQ�HVFODYDJH�����������������������$UWLFOH�����(QFRUH�j�SURSRV�GX�]DNRXS��6L�XQ�PDvWUH�HPSORLH�XQ�]DNRXS�DX[�WUDYDX[�GHV�FKDPSV�HW�TXH�FHOXL�FL�IDVVH�PRXULU�OH�FKHYDO�GX�GRPDLQH�������LO� Q
HQ� SDLHUD� SDV� OD� SUL[� DX� PDvWUH�� PDLV� VL� OH� PDvWUH� OXL� D� GRQQp� XQH�FKDUUXH� HW� XQH� KHUVH�� WRXW� HQ� OXL� GHPDQGDQW� XQ� SDLHPHQW� HQ�UHPERXUVHPHQW�GX�SUrW�TX
LO�OXL�D�FRQVHQWL��OH�]DNRXS�SDLH�SRXU�OD�FKDUUXH�HW� OD�KHUVH�V
LO� OHV�GpWpULRUH��VL�G
DXWUH�SDUW��RQ� O
HQYRLH� WUDYDLOOHU�SRXU� OH�FRPSWH�GX�PDvWUH�HW�TX
HQ�VRQ�DEVHQFH�OH�FKHYDO�PHXUH��LO�QH�VHUD�SDV�WHQX�GH�SD\HU����������������������1RWH������8Q�PRW�GX�WH[WH��PDO�pWDEOL��SHUPHW�DXVVL�G
LQWHUSUpWHU��FKHYDO�GH�JXHUUH�����������������������$UWLFOH�����(QFRUH�j�SURSRV�GX�]DNRXS��6L� O
RQ�YROH� OH�FKHYDO�j�O
pFXULH�� OH�]DNRXS�Q
HVW� SDV� WHQX�GH�SD\HU��PDLV� VL� OH� FKHYDO�PHXUW� DX[�FKDPSV��RX�TXH� OH�]DNRXS�QH� OH�FRQGXLVH�SDV�j�O
pFXULH��RX�TX
LO�QH�IHUPH�SDV�FH�TXH�VRQ�PDvWUH� OXL�D�RUGRQQp�GH�IHUPHU��RX�TX
HQILQ�OH�FKHYDO�PHXUH�DX�FRXUV�GX�WUDYDLO�HIIHFWXp�SRXU� OH�FRPSWH�GX�]DNRXS������� OH�]DNRXS�HVW�WHQX�GH�SD\HU������������������������1RWH� ��� �� &H� SDVVDJH� WHQG� j� SURXYHU� TXH� OH� ]DNRXS� FRQVHUYH� VD� SURSUH�H[SORLWDWLRQ����������������������$UWLFOH�����6L�XQ�PDvWUH�IDLW�RIIHQVH�DX�]DNRXS�HQ�SRUWDQW�DWWHLQWH�DX�SUrW�TX
LO�OXL�D�IDLW�HQ�DUJHQW�RX�HQ�FKHSWHO�������LO�GRLW�WRXW�UHQGUH�HW�SD\HU����NRXQD�SRXU�O
RIIHQVH����������������������1RWH������9[�U����RWDULVWD� �FKHSWHO��PDLV�SHXW�rWUH�DXVVL�ORSLQ�GH�WHUUH��������������������$UWLFOH�����6L�OH�PDvWUH�UHSUHQG�DX�]DNRXS�SOXV�G
DUJHQW�TX
LO�QH�OXL�HQ�DYDLW�SUrWp��LO�GRLW�OXL�UHQGUH�FH�TX
LO�D�SULV�HQ�WURS�HW�SD\HU�DX�SULQFH����JULYQD�G
DPHQGH����$UWLFOH�����6L�XQ�PDvWUH�YHQG�XQ�]DNRXS�FRPPH�HVFODYH�FRPSOHW��OH�]DNRXS������VHUD�OLEpUp�GH�WRXWH�VHV�REOLJDWLRQV�ILQDQFLqUHV�j�O
pJDUG�GX�PDvWUH�HW�FHOXL�FL�SDLHUD����JULYQD�G
DPHQGH�������������������������1RWH���� �� (Q� IDLW�� Y[� U�� QDwPLW� � O
KRPPH�TXL�D�VRXVFULW� j�XQ�FRQWUDW�SDU�OHTXHO�LO�V
HQJDJH�j�UHPERXUVHU�OH�PRQWDQW�GX�SUrW�DYHF�LQWpUrW��%LHQ�TXH�OH�FRQWUDW�QH�SRUWkW�DX�GpEXW�TXH�VXU�OH�WUDYDLO�HW�QRQ�VXU�OD�SHUVRQQH��ERQ�QRPEUH�GH�QDwPLW\�VRQW�GHYHQXV�HVFODYHV�DX[�;9,��HW�;9,,��VLqFOHV����������������������$UWLFOH�����6L�OH�PDvWUH�EDW�OH�]DNRXS�SRXU�GHV�UDLVRQV�VpULHXVHV��RQ�QH�OXL�HQ�IHUD�SDV�JULHI��PDLV�V
LO�OH�EDW�VDQV�UDLVRQ��HQ�pWDW�G
LYUHVVH��VDQV�TX
LO�\�DLW�IDXWH�GH�OD�SDUW�GX�]DNRXS��HQ�FH�FDV�O
DPHQGH�SRXU�OH�]DNRXS�EDWWX�HVW�OD�PrPH�TXH�SRXU�XQ�KRPPH�OLEUH���
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�$UWLFOH�����6L�XQ�]DNRXS� FRPPHW�XQ�YRO�� VRQ�PDvWUH�HVW� UHVSRQVDEOH�j�VD�SODFH�� PDLV� VL� O
RQ� UHWURXYH� OH� ]DNRXS� HQ� TXHOTXH� OLHX�� OH� PDvWUH�� DSUqV�DYRLU�SD\p�OH�FKHYDO�RX�WRXWH�DXWUH�FKRVH�YROpH��IDLW�GX�]DNRXS�XQ�HVFODYH�FRPSOHW��HW�VL�OH�PDvWUH�QH�YHXW�SDV�SD\HU�SRXU�OXL�HW�TX
LO�OH�YHQGH��LO�GHYUD�G
DERUG� UHPERXUVHU� OH� FKHYDO�� OH�ERHXI�RX� WRXWH�DXWUH�FKRVH�YROpH�SDU� OH�]DNRXS��LO�SRXUUD�SDU�OD�VXLWH�FRQVHUYHU�SRXU�OXL�OD�GLIIpUHQFH����$UWLFOH�����/H�SD\VDQ�������6L�XQ�SD\VDQ�VH�UHQG�FRXSDEOH�GH�VpYLFHV�VXU�OD�SHUVRQQH�G
XQ�DXWUH�SD\VDQ�VDQV�OD�SHUPLVVLRQ�GX�SULQFH��LO�GRLW�SD\HU�XQH�DPHQGH�GH���JULYQD�>DX�SULQFH@�HW�XQH�JULYQD�GH�GpGRPPDJHPHQW�SRXU�OHV�VpYLFHV��6L� OHV�VpYLFHV�RQW�pWp�H[HUFpV�VXU� OD�SHUVRQQH�G
XQ�UpJLVVHXU�����JULYQD�G
DPHQGH�HW�XQH�JULYQD�SRXU�OHV�VpYLFHV�����������������������1RWH� ��� �� 9[� U�� �� VPLHUG�� GRQW� O
pW\PRORJLH� HVW� FRQWURYHUVpH� �GX� Y[� VO��VPLHUGLHW
� �� SXHU�� RX� GX� SHUVDQ� PDUG� �� KRPPH��� &RQWURYHUVp� DXVVL�� OH�VWDWXW� GX� VPLHUG� j� O
pSRTXH� NLpYLHQQH�� RQ� QH� VDLW� VL� WRXV� OHV� SD\VDQV�pWDLHQW� OLEUHV�� RX� WRXV� GpSHQGDQWV�� RX� HQILQ� V
LOV� SRXYDLHQW� rWUH� O
XQ� RX�O
DXWUH�����������������������$UWLFOH� ���� 6L� XQ� SD\VDQ� PHXUW�� 6L� XQ� SD\VDQ� YLHQW� j� PRXULU� ������ VRQ�KpULWDJH�UHYLHQW�DX�SULQFH��6
LO�D�GHV�ILOOHV�� LO�FRQYLHQW�GH�OHXU�GRQQHU�XQH�SDUW��VL�HOOHV�VRQW�PDULpHV��LO�Q
\�D�ULHQ�j�OHXU�GRQQHU����������������������1RWH������9UDLVHPEODEOHPHQW��V
LO�YLHQW�j�PRXULU�VDQV�ILOV����������������������$UWLFOH����� 6L� GHV�HVFODYHV� �NKRORS\��VH� UHQGHQW� FRXSDEOHV�GH�YRO�� 6L�GHV�HVFODYHV�VH�UHQGHQW�FRXSDEOHV�GH�YRO��TX
LOV�VRLHQW�HVFODYHV�GX�SULQFH��GHV�ERwDUV�RX�GH�O
(JOLVH��OH�SULQFH�QH�OHV�SXQLW�SDV�G
XQH�DPHQGH�SXLVTX
LOV�QH�VRQW� SDV� OLEUHV�� PDLV� F
HVW� j� OHXU� PDvWUH� GH� SD\HU� XQ� GRXEOH�GpGRPPDJHPHQW�j�OD�YLFWLPH����$UWLFOH�����(W�VL�XQ�HVFODYH� IUDSSH�XQ�KRPPH� OLEUH�HW�VH�UpIXJLH�FKH]�VRQ�PDvWUH� HW� TXH� OH�PDvWUH� QH� YHXLOOH� SDV� OH� OLYUHU�� LO� GRLW� SD\HU� SRXU� OXL� ���JULYQD�� VL� DSUqV� FHOD� OD� YLFWLPH� UHWURXYH� VRQ� RIIHQVHXU�� DORUV� ,DURVODY� D�pWDEOL�TX
HOOH�SRXYDLW� OH�WXHU��PDLV� OHV� ILOV�>GH�,DURVODY@�j� OD�PRUW�GH�OHXU�SqUH� RQW� LQVWLWXp� GHV� SHLQHV� G
DUJHQW�� RX� ELHQ� RQ� SHXW� OH� IRXHWWHU�SXEOLTXHPHQW��RX�ELHQ�SUHQGUH�GH�O
DUJHQW�SRXU�O
RIIHQVH�����������������������������1RWH������&RPSDUHU�YHUVLRQ�FRXUWH��DUW����������������������������$UWLFOH� ���� 3RXU� OH� PHXUWUH� G
XQ� RX� G
XQH� HVFODYH�� RQ� Q
LQIOLJH� SDV�G
DPHQGH��PDLV�VL� O
KRPPH�RX�OD�IHPPH�HVFODYHV�VRQW� LQQRFHQWV��RQ�SDLH�>DX�PDvWUH@�XQH�LQGHPQLWp�SRXU�OH�GRPPDJH�HW�DX�SULQFH����JULYQD����$UWLFOH� ���� 6L� XQ� KRPPH� ODLVVH� DSUqV� OXL� GHV� HQIDQWV� TX
LO� D� HX� G
XQH�HVFODYH��FHX[�FL�Q
RQW�SDV�GH�SDUW�j�O
KpULWDJH�PDLV�UHoRLYHQW��DLQVL�TXH�OHXU�PqUH��OD�OLEHUWp����$UWLFOH������,O�\�D�WURLV�RULJLQHV�j�O
HVFODYDJH�FRPSOHW���VL�XQH�SHUVRQQH�HQ�DFKqWH� XQH� DXWUH�� QH� I�W�FH� TXH� SRXU� XQH� GHPL�JULYQD�� HQ� SUpVHQFH� GH�WpPRLQV�TX
HOOH�D�SURGXLW�HW�HQ�GRQQDQW��HQ�SUpVHQFH�GH�O
HVFODYH��QH�I�W�FH�TX
XQH� QRJDWD� DX� YHQGHXU�� VL� O
RQ� VH� PDULH� j� XQH� HVFODYH� VDQV� IDLUH� GH�FRQWUDW� SUpDODEOH� �V
LO� \� D� FRQWUDW�� OD� VLWXDWLRQ� GH� OD� SHUVRQQH� UHVWH� WHOOH�
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TX
HOOH� HVW� GpILQLH� GDQV� OH� FRQWUDW��� HQILQ� XQH� WURLVLqPH� RULJLQH� �� rWUH�UpJLVVHXU�VDQV�FRQWUDW�SUpDODEOH��RX�GDQV� OH�FDV�R�� O
RQ�SUHQG�SRVVHVVLRQ�GHV�FOpV�VDQV�FRQWUDW��V
LO�\�D�FRQWUDW��OD�VLWXDWLRQ�GH�OD�SHUVRQQH�UHVWH�WHOOH�TX
HOOH�HVW�GpILQLH�GDQV�OH�FRQWUDW��������������������������������1RWH������,O�QH�V
DJLW�LFL�TXH�GHV�HVFODYHV��FRPSOHWV���OHV�SOXV�GpIDYRULVpV��$X� GpEXW� GX� ;,,�� VLqFOH�� OH� PRW� NKRORS� �KDELWXHOOHPHQW� FRPSULV� FRPPH�HVFODYH��QH�GpVLJQH�ULHQ�G
DXWUH��V
LO�Q
HVW�VXLYL�GH�O
DGMHFWLI�RELHO
Q\��TX
XQ�KRPPH�WUDYDLOODQW�SRXU�XQ�PDvWUH���������������������������0DLV�O
KRPPH�TXL�UHJDJQH�SDU�VRQ�WUDYDLO�O
DUJHQW�TXL�OXL�D�pWp�SUrWp�Q
HVW�SDV�HVFODYH��RQ�QH�SHXW�DVVHUYLU�QRQ�SOXV�SRXU�GX�EOp�RX�WRXWH�DXWUH�FKRVH�TXL�D�pWp�GRQQpH��0DLV�VL�O
KRPPH�QH�UHJDJQH�SDV�FHV�FKRVHV�GDQV�OH�GpODL�SUpYX��LO�OXL�IDXW�UHQGUH�DX�PDvWUH�FH�TX
LO�HQ�D�UHoX��V
LO�OHV�UHJDJQH��LO�Q
D�SOXV�G
REOLJDWLRQ�����������������������������1RWH� ��� �� /
DUWLFOH� pYRTXH� HQ� IDLW� OH� VWDWXW� GX� ]DNRXS� TX
LO� SURWqJH� GH�O
HVFODYDJH�FRPSOHW���������������������$UWLFOH������6L�XQ�HVFODYH�V
HQIXLW�HW�TXH�VRQ�PDvWUH�OH�IDVVH�VDYRLU�VXU�OD�SODFH� GX� PDUFKp�� HW� VL� XQH� SHUVRQQH�� WRXW� HQ� VDFKDQW� SDU� RXw�GLUH� RX�SHUWLQHPPHQW�TX
LO�V
DJLW�G
XQ�HVFODYH�� OXL�GRQQH�j�PDQJHU�RX� O
DLGH�j�VH�FDFKHU��HOOH�GRLW�SD\HU���JULYQD�G
DPHQGH�HW���JULYQD�GH�GpGRPPDJHPHQW�SRXU�O
HVFODYH�����������������������������1RWH������/D�GLIILFXOWp�TX
LO�\�DYDLW�SRXU�XQ�PDvWUH�j�UpFXSpUHU�XQ�HVFODYH�HQ� IXLWH� IDLW� GLUH� j� 7LNKRPLURY� TX
HQ� 5XVVLH� DXVVL� O
DLU� GH� OD� YLOOH� UHQGDLW�OLEUH�������������������$UWLFOH������6L�TXHOTX
XQ�UHQFRQWUH�XQ�HVFODYH�HQ�IXLWH�HW�TXH��LJQRUDQW�VD�FRQGLWLRQ�� LO� O
DLGH� j� VH� FDFKHU� RX� OXL� GRQQH� DVLOH� HW� TXH� O
HVFODYH� SDU� OD�VXLWH�V
HQ�DLOOH�GH�FKH]�OXL�� OD�SHUVRQQH�GRLW�IDLUH�VHUPHQW�TX
HOOH�LJQRUDLW�DYRLU�DIIDLUH�j�XQ�HVFODYH��LO�Q
\�D�SDV�DORUV�GH�SDLHPHQW�SRXU�FHOD����$UWLFOH� ����� 6L� XQ� HVFODYH�� HQ� TXHOTXH� OLHX� TXH� FH� VRLW�� REWLHQW�IUDXGXOHXVHPHQW� GH� O
DUJHQW� G
XQH� SHUVRQQH�TXL� LJQRUDLW� VD� FRQGLWLRQ�� OH�PDvWUH�GRLW�UHPERXUVHU��RX�ELHQ�VH�GpIDLUH�GH�VRQ�HVFODYH��VL�DX�FRQWUDLUH�OD� SHUVRQQH� D� GRQQp� GH� O
DUJHQW� HQ� FRQQDLVVDQFH� GH� FDXVH�� HOOH� GRLW�UHQRQFHU�j�VRQ�DUJHQW����$UWLFOH� ����� 6L� TXHOTX
XQ� DFKqWH�� VDQV� OH� VDYRLU�� XQ� HVFODYH� HQ� IXLWH�� OH�SUHPLHU� PDvWUH� SHXW� UHSUHQGUH� VRQ� HVFODYH� HW� O
DXWUH� VRQ� DUJHQW� DSUqV�DYRLU�MXUp�TX
LO�O
DYDLW�DFKHWp�HQ�LJQRUDQW�VD�FRQGLWLRQ��VL�DX�FRQWUDLUH�LO�O
D�DFKHWp�HQ�FRQQDLVVDQFH�GH�FDXVH��LO�SHUG�VRQ�DUJHQW����$UWLFOH������6L�XQ�HVFODYH�YROH�TXHOTX
XQ��VRQ�PDvWUH�UHPERXUVHUD�SRXU�OXL�RX�ELHQ�LO�OH�OLYUHUD�DYHF�VHV�FRPSOLFHV�pYHQWXHOV��PDLV�LO�QH�OLYUHUD�SDV�VD�IHPPH�RX�VHV�HQIDQWV��0DLV�V
LOV�RQW�YROp�HQVHPEOH�HW�UHFpOp�O
REMHW�GX�YRO��OH�PDvWUH�OHV�OLYUHUD�WRXV��VL�DYHF�HX[�RQW�YROp�GHV�KRPPHV�OLEUHV��LOV�SDLHQW�XQH�DPHQGH�GX�SULQFH����1RWH� ��� �� /HV� KLVWRULHQV� V
DFFRUGHQW� j� SHQVHU� TXH� FH� VWDWXW� D� pWp�HIIHFWLYHPHQW�FRPSRVp�GDQV�OHV�GHUQLqUHV�DQQpHV�GX�UqJQH�GH�,DULVODY��OH�VDJH�� ������������� DORUV� TXH� SRXU� OD� SUHPLqUH� IRLV� XQ� 5XVVH�� ,ODULRQ��
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YHQDLW�G
DFFpGHU�DX�VLqJH�GH�PpWURSROLWH�GH�.LHY���������/H�WH[WH�RULJLQDO��TXL�Q
D�SDV�pWp�FRQVHUYp��D�FRQQX�GHV�DMRXWV�HW�GHV�WUDQVIRUPDWLRQV�GX�;,��DX� ;9,�� VLqFOH�� 1RXV� GRQQRQV� LFL� OHV� ��� DUWLFOHV� GH� OD� �YHUVLRQ� EUqYH���FRPSOpWpH�SDU�TXHOTXHV�DUWLFOHV�XOWpULHXUV�GH�OD��YHUVLRQ�ORQJXH���LQGLTXpV�SDU� OHXUV� QXPpURV� DQWUH� FURFKHWV� HW� LQWURGXLWV� j� OHXU� SODFH� ORJLTXH����1RWH������$SUqV�VD�FRQYHUVLRQ�DX�FKULVWLDQLVPH��������9ODGLPLU�DYDLW��GDQV�VRQ� 6WDWXW� HFFOpVLDVWLTXH�� GRWp� O
(JOLVH� UXVVH� QDLVVDQWH� �TXL� Q
DYDLW� SDV�HQFRUH�GH�SURSULpWp�IRQFLqUH��GX�GL[LqPH�GHV�UHYHQXV�SULQFLHUV�HW�IRQGp�HQ����� O
(JOLVH� GH� OD� 'vPH���1RWH������1RP�GH�SOXVLHXUV�UHFXHLOV�GH�GURLW�FDQRQ�E\]DQWLQ��FRQWHQDQW�j�OD�IRLV� GHV� UqJOHV� UHOLJLHXVHV� HW� GHV� ORLV� LPSpULDOHV� FRQFHUQDQW� O
(JOLVH���/(� 67$787� '8� *5$1'�35,1&(� ,$526/$9�0RL�� JUDQG�SULQFH� ,DURVODY�� ILOV�GH�9ODGLPLU�� M
DL�SULV�FRQVHLO�GX�PpWURSROLWH�,ODULRQ�HW��HQ�DFFRUG�DYHF� OHV�GLVSRVLWLRQ�GH�PRQ�SqUH�������M
DL�PLV�HQ�YLJXHXU�OH�1RPRNDQRQ�JUHF������SDUFH�TX
LO�QH�FRQYLHQW�SDV�TXH�OH�SULQFH�RX�OHV�ERwDUV�MXJHQW�GHV�DIIDLUHV�VXLYDQWHV��-
DL� UHPLV� OHV�DIIDLUHV�TXL�VRQW�PHQWLRQQpHV�GDQV� OHV�UqJOHV�GX�1RPRNDQRQ�DX�PpWURSROLWH�HW�DX[�pYrTXHV�GH�WRXWHV� OHV�YLOOHV�HW�GH�WRXV�OHV�FDQWRQV�R��VH�WURXYHQW�GHV�FKUpWLHQV����1RWH������/H�PRQWDQW�GHV�DPHQGHV�HVW�LQGLTXp�HQ�JULYQD�G
RU�HW�G
DUJHQW��RX�HQ�JULYQD�WRXW�FRXUW�LO�V
DJLW�DORUV�GH�JULYQD�HQ�IRXUUXUHV�GH�PDUWUH�TXL�YDOHQW� OH� TXDUW� GH� OD� JULYQD�G
DUJHQW��� RX�HQ� URXEOHV� �URXEO
�� GH� URXELW
� ��WUDQFKHU�� OH� URXEOH� pWDQW� DORUV� XQH� IUDFWLRQ� GH� OD� JULYQD��� &HV� XQLWpV� GH�FRPSWH� VRQW� DXWDQW� G
LQGLFHV� GHV� GLYHUV� VWDGHV� SDU� OHVTXHOV� HVW� SDVVp� OH�6WDWXW���DORUV�TXH�OD�JULYQD�G
RU�GLVSDUDvW�DX�FRXUV�GX�;,,��VLqFOH��OH�URXEOH���TXL�ILJXUH�GDQV�OHV�DUWLFOHV�GH�OD�YHUVLRQ�ORQJXH���Q
DSSDUDvW��OXL��TXH�YHUV�OH�PLOLHX�GX�;,9��LqFOH��/D�JULYQD�G
RU�YDODLW�SHXW�rWUH����RX����JULYQD�GH�PDUWUH� HW� ��� j� ��� JULYQD� G
DUJHQW���1RWH� ��� �� /D� GLVWLQFWLRQ� HQWUH� JUDQGV� ERwDUV� HW� ERwDUV� PLQHXU� HVW�FDUDFWpULVWLTXH�GH�OD�%XOJDULH�PpGLpYDOH��/HV�JUDQGV�ERwDUV�\�FRQVWLWXHQW�OH�%RwDUVKL�VRYLHW��LQVWLWXWLRQ�DQDORJXH�j�OH�%RwDUVNDwD�GRXPD�UXVVH��&HUWDLQV�KLVWRULHQV� SHQVHQW� WURXYHU� Oj� O
LQGLFH� G
XQ� UHPDQLHPHQW� WDUGLI� GX� WH[WH��HIIHFWXp�SDU� OH�PpWURSROLWH�.LSULDQ�� OXL�PrPH�G
RULJLQH�EXOJDUH�YHUV�OD�ILQ�GX� ;,9�� VLqFOH� RX� DX� GpEXW� GX� ;9�� VLqFOH���1RWH� ��� �� &HWWH� IRUPXOH� j� UpSpWLWLRQ� VHPEOH�PRQWUHU� TXH� OD� GpOLPLWDWLRQ�GHV� FRPSpWHQFHV� MXULGLTXHV� GX� SULQFH� HW� GH� O
(JOLVH� D� WRXMRXUV� IDLW�SUREOqPH��VRLW�TX
j�O
pSRTXH�GH� OD�UpGDFWLRQ�SULPLWLYH� OH�SULQFH�DLW�WHQX�j�FRQVHUYHU�XQ�GURLW�GH�UHJDUG�VXU�FHUWDLQHV�DIIDLUHV��VRLW�TXH�OHV�UpGDFWLRQV�SOXV� WDUGLYHV� WUDGXLVHQW� OD� UpGXFWLRQ�GHV� LPPXQLWpV�MXGLFLDLUHV�GH�O
(JOLVH�HW�O
H[WHQVLRQ�GH�O
DXWRULWp�ODwTXH�����6L�TXHOTX
XQ�HQOqYH�XQH�MHXQH�ILOOH�RX�OXL�IDLW�YLROHQFH���VL�F
HVW�XQH�ILOOH�GH�ERwDU��LO�OXL�UHYLHQW�j�HOOH���JULYQD�G
RU������ SRXU� O
RIIHQVH� HW� j� O
pYrTXH� DXVVL� �� JULYQD�G
RU�� VL� HOOH� DSSDUWLHQW� j�XQH� IDPLOOH� GH� ERwDUV� PLQHXUV� ������ �� JULYQD� G
RU� HW� �� JULYQD� G
RU� j�O
pYrTXH��j�XQH�IDPLOOH�GH�JHQV�DLVpV����JULYQD�G
DUJHQW�SRXU�O
RIIHQVH�HW���JULYQD�G
DUJHQW�j�O
pYrTXH��HW�XQH�JULYQD�G
DUJHQW�SDU�UDYLVVHXU�j�O
pYrTXH��PDLV�F
HVW�DX�SULQFH�GH�FKkWLHU���������$UWLFOH����6L�TXHOTX
XQ�YLROH�OD�ILOOH�RX�OD�IHPPH�G
XQ�ERwDU��LO�OXL�UHYLHQW���JULYQD�G
RU�SRXU�O
RIIHQVH�HW�j�O
pYrTXH���JULYQD�G
RU��VL�HOOHV�DSSDUWLHQQHQW�j�XQH� IDPLOOH�GH� ERwDUV�PLQHXUV�� XQH�JULYQD�G
RU� HW�XQH�JULYQD�G
RU�SRXU�
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O
pYrTXH��j�XQH�IDPLOOH�GH�JHQV�DLVpV����URXEOHV�HW���URXEOHV�j�O
pYrTXH��j�XQH� IDPLOOH�GH�JHQV�GX�FRPPXQ�����JULYQD�HW�j� O
pYrTXH����JULYQD��PDLV�F
HVW�DX�SULQFH�GH�FKkWLHU����$UWLFOH����6L�XQ�JUDQG�ERwDU� FKDVVH�VD� IHPPH�VDQV�TX
HOOH�HVW�FRPPLV�GH�IDXWH����JULYQD�G
RU�j�OD�IHPPH�SRXU�O
RIIHQVH�HW���JULYQD�G
RU�j�O
pYrTXH��V
LO� V
DJLW�GH� JHQV� ULFKHV���� URXEOHV� HW� �� URXEOHV�j� O
pYrTXH�� V
LO� V
DJLW�GH�JHQV�GX�FRPPXQ�����JULYQD�HW�j�O
pYrTXH����JULYQD��PDLV�F
HVW�DX�SULQFH�GH�FKkWLHU����$UWLFOH����6L�XQH� ILOOH��FKH]�VRQ�SqUH�HW�VD�PqUH��D�XQ�HQIDQW�DORUV�TX
HOOH�Q
HVW�SDV�PDULpH��TX
RQ�OD�SUHQQH��DSUqV�O
DYRLU�FRQIRQGXH��GDQV�OD�PDLVRQ�GH�O
(JOLVH�������HW�LO�HQ�YD�GH�PrPH�SRXU�XQH�IHPPH�������MXVTX
j�FH�TXH�VD�IDPLOOH�O
DLW�UDFKHWpH�������������������������1RWH� ��� �� 6DQV� GRXWH� XQH� LQVWLWXWLRQ� GH� W\SH� PRQDFDO���1RWH� ��� �� '
DXWUHV� YHUVLRQV� SHUPHWWHQW� GH� SHQVHU� TX
LO� V
DJLW� LFL� G
XQH�YHXYH�RX�GH�WRXWH�IHPPH�D\DQW�XQ�HQIDQW�DGXOWpULQ�����������������������$UWLFOH� ��� 6L� TXHOTX
XQ� DWWLUH� FKH]� OXL� XQH� ILOOH� HW� OD� OLYUH� j� SOXVLHXUV�KRPPHV�� OH� VXERUQHXU� SDLH� �� JULYQD� G
DUJHQW� j� O
pYrTXH� HW� �� JULYQD�G
DUJHQW� j� OD� ILOOH� SRXU� OH� GpVKRQQHXU� HW� XQ� URXEOH� SDU� FRPSOLFH� GH� OD�GpEDXFKH��PDLV�F
HVW�DX�SULQFH�GH�FKkWLHU����$UWLFOH����6L�XQ�KRPPH�TXLWWH�VD� IHPPH�SRXU�V
DGRQQHU�j� OD�GpEDXFKH�� LO�HVW�MXVWLFLDEOH�GH�O
pYrTXH�HW�OH�SULQFH�OH�SXQLW����$UWLFOH� ��� 6L� XQ� KRPPH� VH� PDULH� DYHF� XQH� VHFRQGH� IHPPH� VDQV� V
rWUH�VpSDUp�GH�OD�SUHPLqUH��LO�HVW�MXVWLFLDEOH�GH�O
pYrTXH�HW�LO�OXL�IDXW�UHPHWWUH�OD�VHFRQGH� IHPPH� j� OD� PDLVRQ� GH� O
(JOLVH� HW� FRQWLQXHU� j� YLYUH� DYHF� OD�SUHPLqUH����$UWLFOH����6L�XQH�IHPPH�VRXIIUH�G
XQH�PDODGLH�JUDYH��VL�HOOH�HVW�DYHXJOH�RX�VL� HOOH� HVW�PDODGH� GHSXLV� ORQJWHPSV�� FHV� UDLVRQV� QH� VRQW� SDV� VXIILVDQWHV�SRXU� OD� UpSXGLHU�� GH� PrPH�� GDQV� FHV� FDV�� LO� HVW� LQWHUGLW� j� OD� IHPPH� GH�UHQYR\HU�VRQ�PDUL����$UWLFOH� ��� 6L� OH� SDUUDLQ� IRUQLTXH� DYHF� OD�PDUUDLQH� ������ XQH� JULYQD�G
RU� j�O
pYrTXH�HW�LOV�IRQW�SpQLWHQFH���������������������������1RWH������/D�SDUHQWp�VSLULWXHOOH�pWDEOLH�HQWUH�OH�SDUUDLQ�HW�OD�PDUUDLQH�SDU�OH�EDSWrPH�GH�OHXU�ILOOHXO�D�WRXMRXUV�pWp�SODFpH�SDU�O
(JOLVH�RUWKRGR[H�VXU�OH�PrPH� SODQ� TX
XQH� SDUHQWp� SDU� OH� VDQJ�� /HV� PRWV� NRXP� HW� NRXPD�� SDU�OHVTXHOV�OHV�SDUHQWV�GH�O
HQIDQW�EDSWLVp�GpVLJQHQW�OH�SDUUDLQ�HW�OD�PDUUDLQH�FRUUHVSRQGHQW��HQ�IUDQoDLV�SRSXODLUH��j��FRPSqUH��HW��FRPPqUH�������������������������$UWLFOH� ���� 6L� TXHOTX
XQ� PHW� OH� IHX� j� XQH� PDLVRQ�� j� XQH� JUDQJH� RX� j�TXHOTXH� FKRVH� G
DXWUH�� ���� JULYQD� j� O
pYrTXH�� PDLV� F
HVW� DX� SULQFH� GH�FKkWLHU���������������������������1RWH������&HW�DUWFLOH�WUDGXLW�VDQV�GRXWH�O
pODUJLVVHPHQW�XOWpULHXU�GHV�GURLWV�HFFOpVLDVWLTXHV� DX[� GpSHQV� GH� OD� MXULGLFWLRQ� GX� SULQFH�� LO� HVW� YLVLEOHPHQW�GHVWLQp�j�SURWpJHU�OHV�ELHQV�GH�O
(JOLVH��
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����������������������$UWLFOH�����6L�TXHOTX
XQ�SqFKH�DYHF�VD�VRHXU������JULYQD�j�O
pYrTXH��LOV�IRQW�SpQLWHQFH�HW�VRQW�FKkWLpV�VHORQ�OD�ORL����$UWLFOH�����6L�GHV�SURFKHV�SDUHQWV�VH�PDULHQW�����JULYQD�j� O
pYrTXH��HW� LOV�GRLYHQW�VH�VpSDUHU�HW�VH�VRXPHWWUH�j�OD�SpQLWHQFH����$UWLFOH�����6L�TXHOTX
XQ�j�GHX[� IHPPHV�����JULYQD�j� O
pYrTXH�� OD�VHFRQGH�IHPPH�HVW�PLVH�GDQV� OD�PDLVRQ�GH� O
(JOLVH� HW� O
KRPPH�GRLW� YLYUH� DYHF� OD�SUHPLqUH�FRPPH�F
HVW�OD�ORL��V
LO�FRQWLQXH�j�OD�PDOWUDLWHU��LO�IDXW�OD�FKkWLHU����$UWLFOH�����6L�XQ�KRPPH��GH�VD�VHXOH�LQLWLDWLYH��VH�VpSDUH�GH�VD�IHPPH�����JULYQD�j�O
pYrTXH��PDLV�VL�OH�PDULDJH�Q
D�SDV�pWp�UHOLJLHX[����������JULYQD�j�O
pYrTXH�������������������������1RWH���� ��'
DSUqV� OHV� UqJOHV�GX�PpWURSROLWH�GH�.LHY�,RDQQ�,,� �ILQ�GX�;,��VLqFOH��� VHXOV� OHV� PDULDJHV� GHV� SULQFHV� HW� GHV� ERwDUV� UHFHYDLHQW� OD�EpQpGLFWLRQ� UHOLJLHXVH�� OHV� �JHQV� GX� FRPPXQ�� VH� FRQWHQWDLHQW� GH�VDQFWLRQQHU� OHXU�XQLRQ�SDU�GHV�ULWHV�SDwHQV�WUDGLWLRQQHOV��FKDQWV��GDQVHV��MHX[�HW�OXWWHV����������������������������$UWLFOH�����6L�XQ�KRPPH�IRUQLTXH�DYHF�XQH�QRQQH������JULYQD�j�O
pYrTXH����$UWLFOH�����(W�DYHF�XQ�DQLPDO�����JULYQD�HW�OD�SpQLWHQFH�OXL�HVW�LPSRVpH����$UWLFOH�����6L�OH�EHDX�SqUH�IRUQLTXH�DYHF�VD�EUX������JULYQD�j�O
pYrTXH�HW�OH�FKkWLPHQW�VHORQ�OD�ORL����$UWLFOH�����6L�TXHOTX
XQ�SqFKH�DYHF�GHX[�VRHXUV�����JULYQD�j�O
pYrTXH����$UWLFOH� ���� 6L� XQ� KRPPH�SqFKH� DYHF� OD� IHPPH� GH� VRQ� IUqUH�� ��� JULYQD� j�O
pYrTXH����$UWLFOH�����6L�TXHOTX
XQ�IRUQLTXH�DYHF�VD�PDUkWUH�����JULYQD�j�O
pYrTXH����$UWLFOH� ���� 6L� GHX[� IUqUHV� YLYHQW� DYHF� OD� PrPH� IHPPH�� ���� JULYQD� j�O
pYrTXH�HW�OD�IHPPH�HVW�PLVH�GDQV�OD�PDLVRQ�GH�O
(JOLVH��>��@��6L�XQ�SqUH�SqFKH� DYHF� VD� ILOOH�� ��� JULYQD� DX� PpWURSOLWH� HW� LOV� VXELURQW� OD� SpQLWHQFH�VHORQ�OD�ORL����$UWLFOH�����6L�XQH�MHXQH�ILOOH�QH�YHXW�SDV�VH�PDULHU��TXH�VRQ�SqUH�HW�VD�PqUH�O
\�FRQWUDLJQH�HW�TX
HOOH�DWWHQWH�j�VHV�MRXUV��OHV�SDUHQWV�VRQW�MXVWLFLDEOHV�GH�O
pYrTXH�HW�GRLYHQW�SD\HU�OHV�GRPPDJHV�����������������������������1RWH������3HXW�rWUH�V
DJLW�LO�GHV�IUDLV�HQJDJpV�SDU�OH�ILDQFp����������������������$UWLFOH� ���� 6L� TXHOTX
XQ� DSSHOOH� SXWDLQ� OD� IHPPH� G
XQ� JUDQG� ERwDU�� LO� OXL�UHYLHQW�j�HOOH���JULYQD�G
RU�SRXU�OH�GpVKRQQHXU�HW�j�O
pYrTXH���JULYQD�G
RU��PDLV� F
HVW� DX� SULQFH� GH� FKkWLHU�� VL� F
HVW� OD� IHPPH� G
XQ� ERwDU� PLQHXU�� ��JULYQD�G
RU�SRXU� OH�GpVKRQQHXU�HW���JULYQD�G
RU�SRXU� O
pYrTXH��VL�HOOH�HVW�G
XQH� IDPLOOH� GH� FLWDGLQV�� �� JULYQD� G
DUJHQW� SRXU� O
RIIHQVH� HW� �� JULYQD�G
DUJHQW� j� O
pYrTXH�� G
XQH� IDPLOOH� GH� JHQV� GH� OD� FDPSDJQH�� XQH� JULYQD�G
DUJHQW�HW�XQH�JULYQD�G
DUJHQW�j�O
pYrTXH����
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$UWLFOH�����6L�TXHOTX
XQ�WRQG�j�DXWUXL�OHV�FKHYHX[�RX�OD�EDUEH�����JULYQD�j�O
pYrTXH��PDLV�F
HVW�DX�SULQFH�GH�FKkWLHU���������������������������1RWH� ��� �� 6HORQ� O
(JOLVH� RUWKRGR[H�� XQ� KRPPH� WRQGX� HW� VXUWRXW� UDVp� HVW�GpVKRQRUp��Q
pWDQW�SOXV�j�O
LPDJH�GH�'LHX������������������������$UWLFOH� ���� 6L� XQ� KRPPH� YROH� GX� FKDQYUH�� GX� OLQ� RX� GX� EOp�� O
pYrTXH� HVW�SRXU�PRLWLp�DYHF�OH�SULQFH�SRXU�O
DPHQGH��GH�PrPH�SRXU�XQH�IHPPH�VL�HOOH�YROH�TXHOTXH�FKRVH����$UWLFOH�����6L�XQ�KRPPH�YROH�j�VD� IHPPH�GHV�YrWHPHQWV�EODQFV��RX�GH� OD�WRLOH� RX� GHV� SLqFHV� GH� WLVVX� RX� GHV� VDUUDXV�� O
pYrTXH� HW� OH� SULQFH� VH�SDUWDJHQW� O
DPHQGH�� GH�PrPH� VL� F
HVW� XQH� IHPPH�TXL� YROH�� ��� ��$OOXVLRQ�DX[�ULWHV�PHQWLRQQpV�SOXV�KDXW�TXL�GpJpQpUDLHQW�VRXYHQW�HQ�UL[HV����$UWLFOH�����$X�PRPHQW�GX�UHSDV�GH� ILDQoDLOOHV�RX�GH�PDULDJH��V
LO�\�D�XQH�UL[H� RX� XQ� PHXWUH� ����� ����� O
DPHQGH� YD� SRXU� PRLWLp� DX� SULQFH� HW� SRXU�PRLWLp�j�O
pYrTXH������������������������1RWH� ��� �� &
pWDLW� XQH� FRXWXPHV� SDwHQQH� TXH� GH� FRXSHU� HQ� PRUFHX[� OH�IURPDJH� RX� OH� SDLQ� ORUV� GH� OD� FpUpPRQLH� GHV� ILDQoDLOOHV�� /
DPHQGH� HW� OHV�IUDLV� YLVHQW� OH� MHXQH�KRPPH�TXL�� HQVXLWH��Q
D�SDV� KRQRUp� OD� SURPHVVH�GH�PDULDJH��>��@��6L��SRXU�XQH�MHXQH�ILOOH��OH�IURPDJH�D�pWp�URPSX��XQH�JULYQD�SRXU�OH�IURPDJH�HW���JULYQD�SRXU�O
RIIHQVH��HW�LO�IDXW�OXL�SD\HU�FH�TXL�D�pWp�SHUGX���������JULYQD�DX�PpWURSROLWH��PDLV�F
HVW�DX�SULQFH�GH�FKkWLHU�������������������������$UWLFOH�����6L�GHX[�KRPPHV�VH�EDWWHQW�FRPPH�GHV�IHPPHV�HQ�VH�PRUGDQW�HW�HQ�V
pJUDWLJQDQW����JULYQD�j�O
pYrTXH����������������������������1RWH������/HV�YLROHQFHV�HQWUH�KRPPHV�GH�ELHQ�UHOHYDQW�JpQpUDOHPHQW�GH�OD�MXVWLFH�GX�SULQFH��LO�GRLW�V
DJLU�GHV�EDJDUUHV�HQWUH��JHQV�GX�FRPPXQ���������������������$UWLFOH� ���� 6L� XQ� KRPPH� EDW� OD� IHPPH� G
XQ� DXWUH�� OD� IHPPH� HVW�GpGRPPDJpH�GH�O
RIIHQVH�VHORQ�OD�ORL�HW�O
KRPPH�SDLH���JULYQD�j�O
pYrTXH����$UWLFOH�����6L�XQ�ILOV�EDW�VRQ�SqUH�RX�VD�PqUH��VRQ�FKkWLPHQW�HVW�UHPLV�j�OD�UHVSRQVDELOLWp� GX� FKHI� GH� FDQWRQ� �YRORVWLHO
�� HW� LO� HVW� MXVWLFLDEOHGHYDQW�O
pYrTXH��>��@��6L�XQH�IHPPH�EDW�VRQ�PDUL����JULYQD�DX�PpWURSROLWH����$UWLFOH�����6L�XQH�MHXQH�ILOOH�YHXW�VH�PDULHU�HW�TXH�VRQ�SqUH�HW�VD�PqUH�O
HQ�HPSrFKHQW� HW� TX
HOOH� DWWHQWH� j� VHV� MRXUV�� OH� SqUH� HW� OD� PqUH� VRQW�MXVWLFLDEOHV�GH�O
pYrTXH��GH�PrPH�V
LO�V
DJLW�G
XQ�MHXQH�KRPPH����$UWLFOH�����6L�XQ�PRLQH��XQH�QRQQH��XQ�SRSH��XQH�SRSHVVH�RX�XQH� IHPPH�TXL�IDLW�OH�SDLQ�GH�O
KRVWLH�VH�OLYUHQW�j�OD�GpEDXFKH��F
HVW�j�O
pYrTXH�GH�OHV�MXJHU�� HQ� GHKRUV� GHV� ODwFV�� HW� LO� HVW� OLEUH� GH� OHV� FRQGDPQHU� FRPPH� LO�O
HQWHQG����$UWLFOH� ���� 6L� XQ� SRSH� RX� XQ� PRLQH� G
HQLYUHQW� FRQVWDPPHQW�� LOV� VRQW�MXVWLFLDEOHV�GH�O
pYrTXH����$UWLFOH�����6L�XQ�PRLQH�RX�XQH�QRQQH�VH�GpIURTXHQW��LOV�VRQW�MXVWLFLDEOHV�GH�O
pYrTXH��TXL�HVW�OLEUH�GH�OHV�FRQGDPQHU�FRPPH�LO�O
HQWHQG��>��@��6L�XQ�MXLI��XQ� PXVXOPDQ� RX� XQ� KRPPH� G
XQH� IRL� pWUDQJqUH� YD� DYHF� XQH� 5XVVH�� OH�
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PpWURSROLWH�SUHQG����JULYQD�DX[�pWUDQJHUV�HW�OD�IHPPH�VHUD�FRQGXLWH�j�OD�PDLVRQ�GH�O
(JOLVH��>��@��$YHF�XQH�SHUVRQQH�QRQ�EDSWLVpH�RX�XQH�SHUVRQQH�G
XQH�DXWUH�UHOLJLRQ��RX�QRQ�EDSWLVpH�GDQV�QRWUH�UHOLJLRQ��RQ�QH�PDQJHUD�QL�QH� ERLHUD� MXVTX
j� FH� TX
HOOH� VRLW� EDSWLVpH�� HW� VL� XQH� SHUVRQQH�PDQJH� RX�ERLW��HOOH�HVW�MXVWLFLDEOH�GX�PpWURSROLWH��>��@��&HOXL�TXL�PDQJH�HW�ERLW�DYHF�XQ�H[FRPPXQLp�VHUD� OXL�PrPH�H[FRPPXQLp��>��@��6L�XQ�KRPPH� IRUQLTXH�DYHF�XQH�PXVXOPDQH�RX�XQH�MXLYH�HW�TX
LO�QH�YHXW�SDV�V
HQ�VpSDUHU��LO�HVW�pORLJQp�GH�O
(JOLVH�HW�GHV�FKUpWLHQV��HW����JULYQD�G
DPHQGH�DX�PpWURSROLWH����$UWLFOH�����/HV�FKHIV�GH�GLVWULFW�GX�SULQFH�Q
LQWHUYLHQQHQW�SDV�GDQV�FH�TXL�VH�SDVVH�FKH]�OHV�JHQV�GpSHQGDQWV�GH�O
pYrTXH�HW�GHV�pJOLVHV��HW�GDQV�OHV�PRQDVWqUHV��FH�VRQW�OHV�UHSUpVHQWDQWV�GH�O
pYrTXH�TXL�VRQW�FRPSpWHQWV�HW�OHV�ELHQV�HQ�GpVKpUHQFH�UHYLHQQHQW�j�O
pYrTXH����$UWLFOH�����(W�VL�TXHOTX
XQ�YLHQW�j�HQIUHLQGUH�PRQ�VWDWXW��TXH�FH�VRLHQW�PHV�ILOV��PHV�SHWLWV�ILOV��PHV�DUULqUHV�SHWLWV�ILOV�RX�ELHQ�WRXWH�SHUVRQQH�GH�PD�IDPLOOH� RX� ELHQ� TXHOTX
XQ� GHV� ERwDUV�� HW� V
LOV� LQWHUYLHQQHQW� GDQV� OD�MXULGLFWLRQ� TXH� M
DL� UHPLVH�DX�PpWURSROLWH�� j� O
(JOLVH�HW� DX[� pYrTXHV� GDQV�WRXWHV�OHV�YLOOHV�VHORQ�OHV�ORLV�GHV�6DLQWV�3qUHV��TX
LOV�VRLHQW�SXQLV�VHORQ�OD�ORL��(W�VL�TXHOTX
XQ�LQWHUYLHQW�GDQV�OD�MXULGLFWLRQ�GH�O
(JOLVH��LO�QH�V
DSSHOOHUD�SOXV�GX�QRP�GH�FKUpWLHQ�HW�LO�VHUD�PDXGLW�SDU�OHV�����6DLQWV�3qUHV�������������������������������1RWH������,O�V
DJLW�GHV�pYrTXHV�D\DQW�SDUWLFLSp�DX�SUHPLHU�&RQVLOH�GH�1LFpH��������TXL�FRQGDPQD�O
DULDQLVPH��6HORQ�FHUWDLQHV�VRXUFHV��LOV�pWDLHQW�PRLQV�QRPEUHX[��RQ�D�FRQVHUYp�XQH�OLVWH�GH�VLJQDWXUHV�SRUWDQW�����QRPV��������� 68'(%1,.�
�,Q�WKH�\HDU�������LQ�WKH�PRQWK�RI�6HSWHPEHU��WKH�*UDQG�3ULQFH�RI�DOO�5XV
�,YDQ� 9DVLOLHYLF��ZLWK� KLV� FKLOGUHQ� DQG� ER\DUV�� FRPSLOHG� D� FRGH� RI� ODZ� RQ�KRZ�ER\DUV�DQG�PDMRU�GRPRV��RNROQLFKLL��DUH�WR�DGPLQLVWHU�MXVWLFH����$UWLFOH� ��� %R\DUV� DQG�PDMRU�GRPRV� DUH� WR� DGPLQLVWHU� MXVWLFH�� 6HFUHWDULHV��GMDNL�� DOVR� VKDOO� EH� SUHVHQW� DW� WKH� FRXUW� RI� ER\DUV� DQG� PDMRU�GRPRV��1HLWKHU� WKH� ER\DUV�� WKH� PDMRU�GRPRV� QRU� WKH� VHFUHWDULHV� DUH� WR� UHFHLYH�EULEHV� IRU�D� MXGJHPHQW�RU�SDUWLFLSDWLQJ� LQ�WKH�MXGJLQJ�RI�D�FDVH��/LNHZLVH�QR� MXGJH� LV� WR� UHFHLYH�D�EULEH� IRU�D� MXGJHPHQW��$QG�QR�RQH� LV� WR�XVH� WKH�FRXUW�IRU�SXUSRVHV�RI�>SHUVRQDO@�UHYHQJH�RU�IDYRU����$UWLFOH����$QG�LI�D�SODLQWLII�VKDOO�FRPH�WR�D�ER\DU��KH�LV�QRW�WR�GLVPLVV�WKH�SODLQWLIIV� >VLF@�� EXW� VKDOO� JLYH� D� KHDULQJ� LQ�DOO�PDWWHUV� WR�DOO� SODLQWLIIV� IRU�ZKRP�LW�LV�SURSHU��%XW�ZKHQHYHU�WKHUH�LV�D�SODLQWLII�ZKRP�LW�LV�QRW�SURSHU�IRU�KLP�WR�KHDU��KH�VKDOO�LQIRUP�WKH�*UDQG�3ULQFH�RU�VHQG�KLP��WKH�SODLQWLII��WR�ZKRPHYHU�KDV�EHHQ�RUGHUHG�WR�DGPLQLVWHU�VXFK�SHRSOH����$UWLFOH����%RWK� WKH�ER\DU�DQG�VHFUHWDU\�DUH� WR� WDNH� IURP�WKH�JXLOW\�SDUW\��ZKHWKHU�SODLQWLII�RU�GHIHQGDQW��RXW�RI�D� UXEOH�FDVH�� WKH�ER\DU�WZR�DOW\QV��WKH� VHFUHWDU\� HLJKW� GHQJL�� $QG� LI� WKH� FDVH� LQYROYHV�PRUH� WKDQ� D� UXEOH� RU�OHVV��WKH�ER\DU�VKDOO�WDNH�>IHHV@�LQ�WKH�VDPH�SURSRUWLRQ����&RQFHUQLQJ�)HHV�IRU�-XGLFLDO�'XHOV�
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�$UWLFOH����$QG�LI�D�FDVH�LV�WR�EH�WULHG�E\�MXGLFLDO�GXHO�EXW�WKH�SDUWLHV�EHFRPH�UHFRQFLOHG� ZLWKRXW� KDYLQJ� VWRRG� LQ� WKH� GXHOLQJ� ILHOG�� WKH� ER\DU� DQG� WKH�VHFUHWDU\�DUH� WR� WDNH�>IHHV@� LQ� WKH�VDPH�SURSRUWLRQ��WKH�ER\DU�WZR�DOW\QV�SHU�UXEOH��WKH�VHFUHWDU\�HLJKW�GHQJL��EXW�WKH�PDMRU�GRPR�DQG�VHFUHWDU\�DQG�WKH�EDLOLIIV��QHGHO
VKFKLNL��VKDOO�EH�SDLG�QR�MXGLFLDO�GXHO�IHHV����$UWLFOH����$QG�VKRXOG�WKH�SDUWLHV��KDYLQJ�VWRRG�LQ�WKH�GXHOLQJ�ILHOG��EHFRPH�UHFRQFLOHG�� WKH� ER\DU� DQG� VHFUHWDU\� DUH� WR� WDNH� WKHLU� IHHV� LQ� WKH� VDPH�SURSRUWLRQ�� WKH� PDMRU�GRPR�� RQH� TXDUWHU�UXEOH� DQG� WKH� VHFUHWDU\� IRXU�DOW\QV�DQG�RQH�GHQJD��WKH�EDLOLII�RQH�TXDUWHU�UXEOH�DQG�D�YLDVKFKHH�IHH�RI�WZR�DOW\QV����$UWLFOH����$QG�LI�WKH\�ILJKW�D�MXGLFLDO�GXHO�RYHU�D�TXHVWLRQ�RI�ORDQ�RU�SK\VLFDO�YLROHQFH�� WKH� ER\DU� DQG� VHFUHWDU\� VKDOO� WDNH� IURP� WKH� ORVLQJ� SDUW\� D�SURWLYHQ
�IHH�EDVHG�RQ�SODLQWLII
V�GDPDJHV��WKH�PDMRU�GRPR��RQH�KDOI�UXEOH��KLV� VHFUHWDU\� RQH� TXDUWHU�UXEOH�� DQG� WKH� EDLOLII� RQH� KDOI�UXEOH� SOXV� D�YLDVKFKHH�IHH�RI�IRXU�DOW\QV����$UWLFOH� ��� $QG� LI� WKH\� VKDOO� ILJKW� LQ� WKH� ILHOG� DERXW� DUVRQ�� PXUGHU��EULJDQGDJH��RU�WKHIW��WKHQ�WKH�VXP�DW�LVVXH�LV�WR�EH�OHYLHG�IURP�WKH�ORVHU��WKH�PDMRU�GRPR� LV� WR� JHW� IURP� WKH� ORVHU� RQH�KDOI�UXEOH� DQG� WKH� >ORVHU
V@�DUPRU�� WKH� VHFUHWDU\�� RQH� TXDUWHU�UXEOH�� WKH� EDLOLII� RQH� KDOI�UXEOH� DQG� D�YLDVKFKHH�IHH�RI�IRXU�DOW\QV��DQG�WKH�ORVHU�KLPVHOI�LV�WR�EH�JLYHQ�RYHU�WR�WKH�ER\DU�DQG�VHFUHWDU\�IRU�SXQLVKPHQW�DQG�ILQH����&RQFHUQLQJ�7KHIW��$UWLFOH����$QG� LI�HYLGHQFH� LV�EURXJKW�DJDLQVW�DQ\RQH�RI� WKHIW��EULJDQGDJH��PXUGHU��IDOVH�DFFXVDWLRQ��RU�DQ\�RWKHU�VXFK�HYLO�GHHG��DQG�KH�LV�D�QRWRULRXV�FULPLQDO��WKHQ�WKH�ER\DU�LV�WR�RUGHU�KLP�H[HFXWHG�DQG�WKH�VXP�DW�LVVXH�SDLG�IURP�KLV�SURSHUW\��DQG�ZKDWHYHU�UHPDLQV�RI�WKLV�SURSHUW\�VKDOO�EH�WDNHQ�E\�WKH�ER\DU�DQG�KLV�VHFUHWDU\�IRU�WKHPVHOYHV��$QG�WKH�IHH�DQG�ILQH�DUH�WR�EH�GLYLGHG�EHWZHHQ� WKH�ER\DU�DQG�KLV�VHFUHWDU\�� WR� WKH�ER\DU� WZR�DOW\QV�� WR�KLV� VHFUHWDU\� HLJKW� GHQJL�� $QG� LI� D� FULPLQDO� KDV� QR� VXFK� SURSHUW\� ZLWK�ZKLFK�WR�SD\�WKH�VXP�DW�LVVXH��WKH�ER\DU�VKDOO�>QHYHUWKHOHVV@�QRW�JLYH�KLP�XS�WR�WKH�SODLQWLII�WR�PDNH�JRRG�SODLQWLII
V�ORVV��EXW�VKDOO�RUGHU�WKH�0RVFRZ�*UDQG�3ULQFH
V�GHSXW\�DQG�VWHZDUG�WR�KDYH�KLP�H[HFXWHG����$UWLFOH����$QG�WKH�PXUGHUHU�RI�KLV�PDVWHU��RU�D�FRQVSLUDWRU��WHPSOH�UREEHU�RU�NLGQDSSHU��RU�SRG\PVKFKLN�RU�DUVRQLVW��VXFK�D�QRWRULRXV�FULPLQDO�VKDOO�QRW�EH�DOORZHG�WR�OLYH��EXW�VKDOO�EH�SXW�WR�GHDWK����&RQFHUQLQJ�7KLHYHV��$UWLFOH�����$QG�LI�D� WKLHI�EH�FDXJKW�VWHDOLQJ� LQ�DQ\�ZD\�IRU�WKH�ILUVW�WLPH��H[FHSW� >LQ� WKH� FDVH� RI@� WHPSOH� UREEHU\� DQG� NLGQDSSLQJ� >RU� WKHIW�DFFRPSDQLHG� E\�PXUGHU"@� DQG� WKHUH� KDV� EHHQ� QR� SUHYLRXV� DFFXVDWLRQ� RI�RWKHU� WKHIW�PDGH� DJDLQVW� KLP�� WKHQ� KH� VKDOO� EH� SXQLVKHG� RQ� WKH�PDUNHW�SODFH��IORJJHG�ZLWK�WKH�NQRXW�DQG�PDGH�WR�SD\�SODLQWLII
V�GDPDJHV��DQG�WKH�MXGJH� VKDOO� VHOO� KLP"� �LPSRVH� D� ILQH� XSRQ� KLP�� $QG� LI� WKH� WKLHI� KDV� QR�SURSHUW\�ZLWK�ZKLFK�WR�SD\�WKH�VXP�DW�LVVXH��WKHQ��DIWHU�IORJJLQJ�KLP�ZLWK�WKH�NQRXW��WKH\�VKDOO�JLYH�KLP�RYHU�WR�WKH�SODLQWLII�LQ�VODYHU\�WR�PDNH�JRRG�SODLQWLII
V�ORVV��DQG�WKH�MXGJH�VKDOO�WDNH�QRWKLQJ�IURP�KLP���
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�$UWLFOH�����$QG�LI�D�WKLHI�EH�FDXJKW�D�VHFRQG�WLPH�VWHDOLQJ��WKHQ�KH�VKDOO�EH�H[HFXWHG�DQG�WKH�VXP�DW�LVVXH�SDLG�IURP�KLV�SURSHUW\��WKH�UHPDLQGHU�RI�KLV�SURSHUW\� JRLQJ� WR� WKH� MXGJH��$QG� LI� KH� KDV�QR�SURSHUW\� VXIILFLHQW� IRU� WKH�VDWLVIDFWLRQ�RI�WKH�SODLQWLII
V� ORVV��KH�VKDOO�>QHYHUWKHOHVV@�QRW�EH�JLYHQ�XS�WR�WKH�SODLQWLII�>LQ�VODYHU\@�WR�FRYHU�KLV�GDPDJHV��EXW�VKDOO�EH�SXW�WR�GHDWK����$UWLFOH�����$QG� LI� D�SHUVRQ�EH�DFFXVHG�DV�D� WKLHI�E\� ILYH�RU� VL[� UHSXWDEOH�SHWW\� QREOHV�� DIWHU� NLVVLQJ� WKH�*UDQG� 3ULQFH
V� FURVV�� RU� E\� ILYH� UHSXWDEOH�FRPPRQ� SHDVDQW� FURVV�NLVVHUV� �ZDUGHQV"��� DQG� LI� WKHUH� EH� QR� HYLGHQFH�DJDLQVW�KLP�LQ�D�SUHYLRXV�FDVH�WKDW�KH�KDG�VWROHQ�IURP�DQ\RQH�RU�KDG�SDLG�GDPDJHV�IRU�WKHIW�WR�DQ\RQH��WKHQ�SODLQWLII
V� ORVV�VKDOO�EH�WDNHQ�IURP�KLP�ZLWKRXW�FRXUW�SURFHHGLQJV����&RQFHUQLQJ�6WROHQ�*RRGV��$UWLFOH����� ,I�GHIHQGDQW�EH�EURXJKW�ZLWK�VWROHQ�JRRGV��SROLFKQRH�� IRU� WKH�ILUVW�WLPH��DQG�ILYH�RU�VL[�PHQ�VZHDU��DIWHU�NLVVLQJ�WKH�*UDQG�3ULQFH
V�FURVV��WKDW�WKH�GHIHQGDQW�LV�D�NQRZQ�WKLHI�DQG�KDV�VWROHQ�PRUH�WKDQ�RQFH�EHIRUH��WKHQ�KH�VKDOO�EH�H[HFXWHG�DQG�WKH�VXP�DW� LVVXH�SODLQWLII
V� ORVV�SDLG� IURP�KLV�SURSHUW\����&RQFHUQLQJ�7HVWLPRQ\�RI�7KLHYHV��$UWLFOH�����$QG�ZKRPHYHU�D�WKLHI�VKDOO�DFFXVH��KH�VKDOO�EH�LQWHUURJDWHG��LI�WKH� DFFXVHG� KDV� LQ� WKH� SDVW� EHHQ� FKDUJHG� ZLWK� WKHIW�� DQG� VXSSRUWLQJ�HYLGHQFH� JLYHQ�� KH� VKDOO� EH� WRUWXUHG� RQ� DFFXVDWLRQ� RI� WKHIW�� LI� WKHUH� KDV�EHHQ�QR�SUHYLRXV�FKDUJH��VXSSRUWHG�E\�HYLGHQFH��RI�DQ\�VRUW�DJDLQVW�KLP��WKHQ�WKH�WKLHI
V�DFFXVDWLRQV�VKDOO�QRW�EH�JLYHQ�>IXOO@�FUHGHQFH�DQG�KH��WKH�DFFXVHG��VKDOO�EH�OHW�RXW�RQ�EDLO�SHQGLQJ�IXUWKHU�LQYHVWLJDWLRQ����&RQFHUQLQJ�WKH�:ULWWHQ�&RXUW�'HFLVLRQ��SUDYDMD�JUDPRWD����$UWLFOH�����)RU�DIIL[LQJ�D�VHDO�RQ�D�FRXUW�GHFLVLRQ�WKH�IHH�VKDOO�EH�QLQH�GHQJL�SHU� UXEOH�� DQG� WKH� VHFUHWDU\�� IRU� VLJQLQJ� LW�� VKDOO� UHFHLYH� RQH� DOW\Q� SHU�UXEOH��DQG�WKH�VFULEH�ZKR�ZULWHV�XS�WKH�GHFLVLRQ�VKDOO�UHFHLYH�WKUHH�GHQJL�SHU�UXEOH����&RQFHUQLQJ�WKH�5HFRUG�RI�7ULDO��GRNODGQ\M�VSLVRN���$UWLFOH� ���� $QG� WKH� ER\DU� VKDOO� DIIL[� KLV� VHDO� WR� WKH� WULDO� UHFRUG�� DQG� WKH�VHFUHWDU\�VKDOO�VLJQ�LW��$QG�IRU�>HDFK@�UHFRUG�WKH�ER\DU�VKDOO�WDNH�RQH�DOW\Q�SHU�UXEOH��WKH�VHFUHWDU\��IRU�VLJQLQJ�LW��IRXU�GHQJL�SHU�UXEOH��DQG�WKH�VFULEH��ZKR�ZULWHV�XS�WKH�UHFRUG��WZR�GHQJL�SHU�UXEOH����&RQFHUQLQJ�&RXUW�'HFLVLRQV�RQ�6ODYHV��$UWLFOH� ���� $QG� IRU� D� ZULWWHQ� FRXUW� GHFLVLRQ� DQG� IRU� D� PDQXPLVVLRQ��RWSXVWQ\H��RI�D�PDOH�RU�IHPDOH�VODYH�WKH�ER\DU�VKDOO�UHFHLYH��IRU�DIIL[LQJ�KLV� VHDO�� QLQH� GHQJL� D�KHDG�� WKH� VHFUHWDU\�� IRU� VLJQLQJ�� RQH�DOW\Q�D�KHDG��DQG�WKH�VFULEH��ZKR�ZULWHV�XS�WKH�GHFLVLRQ�RU�PDQXPLVVLRQ��WKUHH�GHQJL�D�KHDG����&RQFHUQLQJ�WKH�6ODYH�0DQXPLVVLRQ�
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�$UWLFOH�����$QG�LI�DQ\RQH�SUHVHQWV�D�PDQXPLVVLRQ�ZLWKRXW�UHSRUWLQJ�WR�WKH�ER\DU� DQG� ZLWKRXW� WKH� VHFUHWDU\
V� VLJQDWXUH�� RU�� LQ� WRZQV�� ZLWKRXW�UHSRUWLQJ�WR�WKH�YLFHJHUHQW�ZKR�LV�D�ER\DU�KROGLQJ�IXOO�MXULVGLFWLRQDO�JUDQW��WKHQ� VXFK�PDQXPLVVLRQ� LV� QRW� YDOLG�� H[FHSW�ZKHQ� WKH�PDVWHU� �JRVXGDU
��ZLWK�KLV�RZQ�KDQG�VKDOO�ZULWH�LW��DQG�WKHQ�VDLG�PDQXPLVVLRQ�LV�YDOLG����&RQFHUQLQJ�8QMXVW�&RXUW�3URFHGXUH���$UWLFOH� ���� $QG�ZKRPHYHU� D� ER\DU�ZLWKRXW� >SURSHU@� WULDO� GHFODUHV� LQ� WKH�ZURQJ�� DQG�� ZLWK� WKH� VHFUHWDU\�� LVVXHV� D� ZULWWHQ� FRXUW� GHFLVLRQ� DJDLQVW�KLP�� WKHQ� WKDW� GHFLVLRQ� VKDOO�EH� LQYDOLG��DQG� WKDW�ZKLFK�ZDV� WDNHQ�>VKDOO�EH@�UHWXUQHG��%XW�WKH�ER\DU�DQG�VHFUHWDU\�VKDOO�SD\�QR�ILQH��DQG�WKH�SDUWLHV�VKDOO�FRPPHQFH�SURFHHGLQJV�DQHZ����&RQFHUQLQJ�WKH�'HFUHH�WR�9LFHJHUHQWV���$UWLFOH� ���� $QG� FLW\� YLFHJHUHQWV� DQG� UXUDO� YLFHJHUHQWV� ZKR� KROG� OLPLWHG�MXULVGLFWLRQDO� JUDQWV� VKDOO� QRW� UHOHDVH� D� PDOH� RU� IHPDOH� VODYH� ZLWKRXW�IRUPDO� UHSRUW� >WR� KLJKHU� DXWKRULWLHV@�� QRU� LVVXH� GRFXPHQWV� UHWXUQLQJ�UXQDZD\�VODYHV�WR�WKHLU�PDVWHUV��/LNHZLVH�WKH\�VKDOO�QRW�LVVXH�WR�D�PDOH�RU�IHPDOH�VODYH�D�FRXUW�GHFLVLRQ�DJDLQVW�WKH�PDVWHU�ZLWKRXW�UHIHUHQFH�XS��QRU�LVVXH�D�PDQXPLVVLRQ�WR�D�PDOH�RU�IHPDOH�VODYH����&RQFHUQLQJ�WKH�*UDQG�3ULQFH��$UWLFOH�����$QG�IRU�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�E\�WKH�*UDQG�3ULQFH�DQG�KLV�FKLOGUHQ� WKH� VDPH� VKDOO� EH� WDNHQ� IURP� WKH� JXLOW\� SDUW\� DV� IRU� WKH� ER\DU�FRXUW�� >WR�ZLW�@� WZR�DOW\QV�SHU�UXEOH��WR�ZKRPHYHU� WKH�*UDQG�3ULQFH�VKDOO�RUGHU���&RQFHUQLQJ�WKH�:ULWWHQ�&RXUW�'HFLVLRQ��$UWLFOH�����)RU�D�ZULWWHQ�FRXUW�GHFLVLRQ�WKH�VHDO�NHHSHU�RI�WKH�*UDQG�3ULQFH�DQG� RI� WKH� *UDQG� 3ULQFH
V� FKLOGUHQ� VKDOO� UHFHLYH� QLQH� GHQJL� SHU� UXEOH� IRU�>DIIL[LQJ� KLV@� VHDO�� WKH� VHFUHWDU\� VKDOO� UHFHLYH� DQ� DOW\Q� SHU� UXEOH� IRU�VLJQLQJ��WKH�VFULEH��ZKR�ZULWHV�XS�WKH�GHFLVLRQ��WKUHH�GHQJL�SHU�UXEOH����$UWLFOH�����$QG�IURP�D�PDOH�RU�IHPDOH�VODYH�WKH�VHDO�NHHSHU�VKDOO�WDNH��IRU�D�ZULWWHQ� FRXUW� GHFLVLRQ�� QLQH� GHQJL� D� KHDG�� WKH� VHFUHWDU\� VKDOO� WDNH�� IRU�VLJQLQJ�� DQ� DOW\Q� D� KHDG�� WKH� VFULEH�� ZKR� ZULWHV� XS� WKH� GHFLVLRQ�� WKUHH�GHQJL�D�KHDG����&RQFHUQLQJ�WKH�5HFRUG�RI�7ULDO��$UWLFOH�����$QG�WKH�UHFRUG�RI�WULDO�IRU�UHSRUWLQJ�XS�WR�WKH�*UDQG�3ULQFH�DQG�WR�KLV�FKLOGUHQ�VKDOO�EH�VWDPSHG�E\�WKH�VHDO�NHHSHU�RI�WKH�*UDQG�3ULQFH�DQG�E\� WKH�VHDO�NHHSHU�RI�KLV�FKLOGUHQ��)RU�DIIL[LQJ�WKH�VHDO�XSRQ�VXFK�UHFRUG�KH�VKDOO�WDNH�QLQH�GHQJL�SHU�UXEOH��WKH�VHFUHWDU\��IRU�VLJQLQJ��VKDOO�WDNH�DQ�DOW\Q�SHU� UXEOH��DQG� WKH�VFULEH��ZKR�ZULWHV� LW�XS�� VKDOO� UHFHLYH� WZR�GHQJL�SHU�UXEOH����&RQFHUQLQJ�5HFRUG�V��RI�'HIDXOW�-XGJPHQWV��
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$UWLFOH� ���� $QG� IRU� >UHFRUGLQJ@� D� GHIDXOW� MXGJPHQW� WKH� VHDO�NHHSHU� VKDOO�UHFHLYH�DQ�DOW\Q�SHU�UXEOH�� WKH�VHFUHWDU\�� IRU� VLJQLQJ� LW��DOVR�DQ�DOW\Q�SHU�UXEOH��DQG�WKH�VFULEH�VKDOO�WDNH�WZR�GHQJL�SHU�UXEOH����&RQFHUQLQJ�&RXUW�6XPPRQV��$UWLFOH�����$QG�IRU�VXPPRQVHV�WKH�VHFUHWDU\�VKDOO� WDNH�� IRU�KLV�VLJQDWXUH��WZR�GHQJL�DSLHFH��$QG�IRU�SRVWSRQHPHQWV�WKH�VHFUHWDU\�VKDOO�WDNH��IRU�KLV�VLJQDWXUH��WKUHH�GHQJL�SHU�UXEOH��$QG�WKH�VFULEHV�VKDOO�WDNH�WZR�GHQJL�SHU�UXEOH� IRU� ZULWLQJ� LW� XS�� $QG� LI� WKH� SODLQWLII� >RU@� GHIHQGDQW� ERWK� GHVLUH� D�SRVWSRQHPHQW��HDFK�VKDOO�SD\�RQH�KDOI�WKH�FRVW�RI�VLJQLQJ�DQG�ZULWLQJ�LW�XS��SOXV� D� ULGLQJ�GLVWDQFH� IHH�� �[R]KHQRH��� WR� WKH� EDLOLII�� $QG� LI� D� SODLQWLII� RU�GHIHQGDQW�GRHV�QRW�DQVZHU�D�VXPPRQV��DQG�VHQGV�IRU�D�SRVWSRQHPHQW��KH�DORQH�VKDOO�EHDU�WKH�FRVWV�RI�ERWK�WKH�VXPPRQV�DQG�WKH�SRVWSRQHPHQW��DQG�WKH� VHUYLFH� IHH�� $QG� WKH� PLQLVWHUV� VKDOO� NHHS� WKH� VXPPRQVHV� LQ� WKHLU�SRVVHVVLRQ����&RQFHUQLQJ�'HIDXOW�-XGJPHQWV��$UWLFOH�����$QG�ZKHQ�WLPH�FRPHV�WR�LVVXH�GHIDXOW�MXGJPHQWV��WKH�PLQLVWHUV�VKDOO�WKHPVHOYHV�JDWKHU�WRJHWKHU�WKH�VXPPRQVHV��DQG��KDYLQJ�WKHPVHOYHV�VRUWHG� WKHP� RXW�� WKH\� VKDOO� RUGHU� WKH� VFULEHV� WR� LVVXH�GHIDXOW� MXGJPHQWV�DQG� ZULWH� RXW� SRVWSRQHPHQWV�� $QG� WKH� VFULEHV� >RQ� WKHLU� RZQ� LQLWLDWLYH@�VKDOO� LVVXH� QR� VXPPRQV�� $QG� WKH� GHIDXOW� MXGJPHQWV� VKDOO� EH� LVVXHG� WKH�HLJKWK�GD\�>DIWHU�WKH�GDWH�VHW�LQ�WKH�VXPPRQV�DQG�WKH�IDLOXUH�RI�D�SDUW\�WR�DSSHDU�LQ�FRXUW@����&RQFHUQLQJ�%DLOLII�:DUUDQWV��$UWLFOH� ���� $QG� IRU� D� EDLOLII
V�ZDUUDQW� WKH� VHDO�NHHSHU� LV� WR� EH� SDLG� IURP�>DQG�DFFRUGLQJ�WR@�WKH�EDLOLII
V�ULGLQJ�GLVWDQFH�IHH��:KHQ��DFFRUGLQJ�WR�WKH�ZDUUDQW��WKH�EDLOLII�LV�SDLG�RQH�UXEOH��WKH�VHFUHWDU\�WDNHV�DQ�DOW\Q�IURP�WKH�EDLOLII
V� UXEOH� IRU�VLJQLQJ��DQG�WKH�VHDO�NHHSHU�DOVR� WDNHV�DQ�DOW\Q� IURP� LW�IRU� DIIL[LQJ� WKH�VHDO�� ,I� WKH�ULGLQJ�GLVWDQFH� IHH�WR�DQ\�FLW\� LV�PRUH� WKDQ�D�UXEOH�� RU� OHVV�� WKH� VHFUHWDU\� DQG� WKH� VHDO�NHHSHU� VKDOO� WDNH� >IHHV@� LQ� WKH�VDPH�SURSRUWLRQ��$QG�LI�WKH�VXP�LQ�GLVSXWH�LV�OHVV�WKDQ�WKH�ULGLQJ�GLVWDQFH�IHH�� WKH� VHFUHWDU\� VKDOO� QRW� VLJQ� VXFK� ZDUUDQW�� DQG� ZLWKRXW� EDLOLIIV� WKH�PLQLVWHUV� VKDOO� OLNHZLVH� QRW� VLJQ� ZDUUDQWV�� $QG� QR� PDWWHU� KRZ� PDQ\�SDUWLHV�WKHUH�DUH�WR�D�VXLW��OLW���KRZ�PDQ\�SRUWLRQV�>LQWR�ZKLFK�WKH�WRWDO�IHH�LV�GLYLGHG@�WKHUH�DUH�LQ�WKH�ZDUUDQW���WKH�EDLOLII�VKDOO�KDYH�D�VLQJOH�ULGLQJ�GLVWDQFH�IHH�WR�WKDW�FLW\�IRU�ZKLFK�WKH�ZDUUDQW�LV�GUDZQ����$UWLFOH�����$QG�WKH�ZDONLQJ�GLVWDQFH�IHH�IRU�WKH�EDLOLII�VKDOO�EH�WHQ�GHQJL�LQ�0RVFRZ� DQG� GRXEOH� WKLV� VXP� IRU� DQ� LQYHVWLJDWLRQ�� WKH\� VKDOO� WDNH� QR�DGGLWLRQDO� IHH� IRU� >SODFLQJ� SDUWLHV� RQ@� ERQG�� $QG� WKH� EDLOLII� VKDOO� KDYH� D�ULGLQJ�GLVWDQFH� IHH� IRU� DQ\� RWKHU� FLW\� >EHVLGHV�0RVFRZ@�� DQG� GRXEOH� WKLV�VXP�IRU�DQ�LQYHVWLJDWLRQ����'HFUHH�RQ�5LGLQJ�GLVWDQFH�)HHV���$UWLFOH� ���� $QG� WKH� ULGLQJ�GLVWDQFH� IHH� IURP� 0RVFRZ� WR� .RORPQD� LV� RQH�KDOI�UXEOH�� WR� .DVKLUD� RQH� KDOI�UXEOH�� WR� .KRWXQ
� WHQ� DOW\QV�� WR� 6HUSX[RY�RQH�KDOI�UXEOH�� WR� 7DUXVD� WZHQW\� DOW\QV�� WR� $OHNVLQ� WZHQW\�ILYH� DOW\QV�� WR�.DOXJD�RQH�UXEOH��WR�-DURVODYHF�RQH�KDOI�UXEOH��WR�9HUHMD�RQH�KDOI�UXEOH��WR�
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%RURYVN� D� KDOI�UXEOH�� WR� 9\VKHJRURG� D� KDOI�UXEOH�� WR� .UHPHQVN� WZHQW\�DOW\QV�� WR� 0R]DLVN� RQH� KDOI�UXEOH�� DQG� WR� 0HG\Q
� WZHQW\�ILYH� DOW\QV�� WR�9MD]PD� RQH� DQG� RQH�KDOI� UXEOHV�� WR� =YHQLJRURG� RQH�ILIWK� RI� D� UXEOH� �WZR�JULYQ\��� WR� 9RURW\QVN� IRUW\� DOW\QV�� WR�2GRHY� IRUW\�DOW\QV�� WR�.R]HO
VN� RQH�UXEOH� DQG� D� TXDUWHU�UXEOH�� WR� %HOHY� WKH� VDPH�� WR�0H]HFN� IRUW\� DOW\QV�� WR�2EROHQVN�RQH�KDOI�UXEOH��WR�'PLWURY�WHQ�DOW\QV��WR�5DGRQH]K�RQH�TXDUWHU�UXEOH��WR�3HUHMDVODYO
�WZHQW\�DOW\QV��WR�5RVWRY�RQH�UXEOH��WR�-DURVODYO
�RQH�UXEOH� DQG� RQH� TXDUWHU�UXEOH�� WR� 9RORJGD� WZR� DQG� RQH�KDOI� UXEOHV�� WR�%HORR]HUR� WZR� DQG� RQH�KDOI� UXEOHV�� WR� 8VWMXJ� ILYH� UXEOHV�� WR� 9\FKHJGD�VHYHQ�UXEOHV��WR�'YLQD�DQG�WR�.KROPRJRU\�HLJKW�0RVFRZ�UXEOHV��WR�9ODGLPLU�RQH�UXEOH�DQG�RQH�TXDUWHU�UXEOH��WR�.RVWURPD�RQH�DQG�RQH�KDOI�UXEOHV��WR�-XUHY�RQH�UXEOH��WR�6X]GDO
�RQH�UXEOH�DQG�RQH�TXDUWHU�UXEOH��WR�*DOLFK�WZR�DQG�RQH�KDOI�UXEOHV��WR�0XURP�RQH�DQG�RQH�KDOI�UXEOHV��WR�WKH�SDWULPRQLDO�HVWDWH�RI�WKH�6WDURGXE�SULQFHV��RQH�DQG�RQH�KDOI�UXEOHV��WR�0HVKFKHUD�WZR�UXEOHV�� WR�1L]KQLM�1RYJRURG�WZR�DQG�RQH�KDOI� UXEOHV�� WR�8JOLFK�RQH�UXEOH��WR�%H]KLFNLM�9HU[�RQH�DQG�RQH�KDOI�UXEOHV��WR�5RPDQRY�RQH�UXEOH�DQG�RQH�TXDUWHU�UXEOH�� WR� .OLQ� RQH� KDOI�UXEOH�� WR� .DVKLQ� RQH� UXEOH�� WR� 7YHU
� RQH�UXEOH�� WR� =XEFHY� DQG�2SNL� RQH� UXEOH�� WR�.KOHSQMD� IRUW\� DOW\QV�� WR�5]KHYD�RQH� UXEOH� DQG� RQH� TXDUWHU�UXEOH�� WR� 9HOLNLM� 1RYJRURG� WZR� DQG� RQH�KDOI�0RVFRZ�UXEOHV����$UWLFOH�����$QG�WKH�EDLOLIIV�WKHPVHOYHV�VKDOO�ULGLQJ�GLVWDQFH�ZLWK�ZDUUDQWV�DQG� SXW� WKHP� >GHIHQGDQWV@� RQ� ERQG�� RU� VKDOO� VHQG� WKHLU� UHODWLYHV� RU�VHUYDQWV�ZLWK�ZDUUDQWV��1R�PHQ�KLUHG�HVSHFLDOO\�IRU�WKH� MRE�VKDOO�EH�VHQW�E\� WKHP� ZLWK� ZDUUDQWV�� $QG� ULGLQJ� ZLWK� ZDUUDQWV�� WKH\� DUH� QRW� WR� WDNH�DQ\WKLQJ�IRU�SODFLQJ�D�GHIHQGDQW�RQ�ERQG���'HFUHH�FRQFHUQLQJ�EDLOLIIV��$QG�LQ�ZKDWHYHU�FLW\�D�EDLOLII�VKDOO�UHVLGH��KH�VKDOO�QRW�ULGH�LQ�WKDW�FLW\�ZLWK�ZDUUDQWV� QRU� VHQG� >DQ\RQH� HOVH@� ZLWK� ZDUUDQWV� WR� KLV� KRPH� FLW\� LQ� DQ\�PDWWHU���$UWLFOH�����$QG�ZKRVRHYHU�VKDOO�VHQG�D�EDLOLII�DIWHU�VRPHRQH�LQ�D�PDWWHU��ZKDWHYHU�ORVV�VKDOO�RFFXU�WR�KLP�LQ�WKLV�PDWWHU�WKURXJK�GHOLEHUDWH�GHOD\��RU�ZKDWHYHU�KH�VKDOO�VSHQG�DV�D�UHVXOW�RI�D�VXPPRQV�DQG�D�ZULWWHQ�FRXUW�GHFLVLRQ�DQG�D�GHIDXOW�MXGJPHQW��WKH�ORVHU�VKDOO�SD\�DOO�>VXFK�FRVWV��WR�WKH�RQH�DGMXGJHG�ULJKW����$UWLFOH� ���� $QG� EDLOLIIV� VKDOO� QRW� DVN� IRU� RU� WDNH� EULEHV� IRU� WKH� ER\DU� RU�PDMRU�GRPR�RU�IRU�WKH�VHFUHWDU\��QRU�VKDOO�WKH\�WKHPVHOYHV�WDNH�DQ\�EULEHV�IRU�SXWWLQJ�RQ�ERQG����$UWLFOH� ���� $QG� WR�ZKRPHYHU� WKH\� VKDOO� GHOLYHU� XS� D� WKLHI� DQG� RUGHU� KLP�LQWHUURJDWHG�� KH� �WKH� EDLOLII�� VKDOO� LQWHUURJDWH� WKH� WKLHI� ]HDORXVO\�� $QG�ZKRPHYHU�D�WKLHI�VKDOO�>LQ�WXUQ@�DFFXVH��KH��WKH�EDLOLII��VKDOO�WHOO�WKH�*UDQG�3ULQFH�RU�MXGJH�ZKR�KDV�KDQGHG�WKH�WKLHI�RYHU�WR�KLP��DQG�VKDOO�RUGHU�WKH�WKLHI�QRW� WR�DFFXVH�DQ\�SHUVRQ�IDOVHO\��$QG�LI� WKH\�VHQG�D�EDLOLII�RXW�DIWHU�WKLHYHV�KH�VKDOO�DSSUHKHQG�WKHP�LQ�ODZIXO� IDVKLRQ��DQG�KH�VKDOO�QRW�IDYRU�DQ\RQH��$QG�KDYLQJ�WDNHQ�FXVWRG\�RI�WKH�WKLHI�KH�VKDOO�QRW�UHOHDVH�KLP�QRU�VKDOO�KH�DFFHSW�EULEHV��DQG�KH�VKDOO�QRW�DSSUHKHQG�RWKHU�SHRSOH����$UWLFOH�����$QG�ZKHQHYHU�D�EDLOLII�KDV� WKLHYHV� LQ�KLV� FKDUJH��KH�VKDOO� QRW�UHOHDVH�WKHP�RQ�ERQG�ZLWKRXW�UHSRUW��QRU�LV�KH�WR�VHOO�WKH�WKLHYHV����
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$UWLFOH�����$QG�LI�D�WKLHI�EH�UHOHDVHG�RQ�ERQG�LQ�DQ\�FDVH�ZKDWVRHYHU��WKH\��WKH�EDLOLIIV��VKDOO�QRW�SXW�RII�WKH�SODLQWLIIV�DQG�GHIHQGDQWV��EXW�VKDOO�EULQJ�WKHP� EHIRUH� WKH� MXGJHV�� 7KH\� VKDOO� GUDZ� XS� SRVWSRQHPHQWV� DQG� LVVXH�GHIDXOW�GHFUHHV�WR�SHDVDQWV��&KULVWLDQV"��ZLWKRXW�GHOD\�DQG�WKH\�VKDOO�WDNH�QRWKLQJ� IURP� SHDVDQWV� �&KULVWLDQV"�� IRU� GHIDXOW� MXGJPHQWV�� $QG� LI� D�SRVWSRQHPHQW�EH�LVVXHG�IRU�ERWK�WKH�SDUWLHV�WRJHWKHU��KH��WKH�EDLOLII��VKDOO�WDNH�RQH�ZDONLQJ�GLVWDQFH�IHH�IURP�ERWK�SDUWLHV�DQG�EHVLGHV�WKLV�KH�VKDOO�WDNH�QRWKLQJ��$QG� LQ� UHVSHFW� WR�KLV� ULGLQJ�GLVWDQFH� IHH�� KH� LV� WR�EH�JLYHQ�JXDUDQWHH�RI�SD\PHQW�SULRU�WR�WKH�HQTXLU\�>SHUWDLQLQJ�WR�WKHIW@�DQG�KH�LV�WR�WDNH� KLV� ULGLQJ�GLVWDQFH� IHH� IURP� WKH� SDUW\� DGMXGJHG� JXLOW\�� $QG� LI� D�SODLQWLII� RU� GHIHQGDQW� GRHV� QRW� DSSHDU� LQ� UHVSRQVH� >WR� D� VXPPRQV@� EXW�VHQGV� >VRPHRQH� HOVH@� LQ� KLV� SODFH� IRU� D� SRVWSRQHPHQW�� WKH� EDLOLIIV� VKDOO�WDNH� WKHLU� IHHV� IURP� KLP� DORQH�ZKR� FRPHV� LQ� KLV� SODFH� WR� KDYH� WKH� FDVH�SRVWSRQHG����'HFUHH�WR�&LW\�9LFHJHUHQWV�DERXW�-XVWLFH��$UWLFOH�����$QG�LQWR�ZKDWHYHU�FLW\�RU�FDQWRQ�WKHUH�VKDOO�FRPH�D�EDLOLII�RU�KLV�DJHQW�ZLWK�ZDUUDQW��KH�VKDOO�VKRZ�WKH�ZDUUDQW�WR�WKH�ORFDO�FLW\�YLFHJHUHQW�RU�UXUDO�YLFHJHUHQW�RU�WKHLU�GHSXWLHV��$QG�LI�ERWK�OLWLJDQWV�DUH�RI�WKDW�FLW\�RU�FDQWRQ�� WKHQ�KH� VKDOO�SODFH� WKHP�ERWK�EHIRUH� WKH�FLW\�YLFHJHUHQW�RU� UXUDO�YLFHJHUHQW�RU�WKHLU�GHSXWLHV����$UWLFOH�����$QG�WKRVH�ER\DUV�DQG�SHWW\�ER\DUV�ZKRP�DUH�JLYHQ�JUDQWV�ZLWK�IXOO� MXULVGLFWLRQ� VKDOO�DGPLQLVWHU� MXVWLFH��DQG�DW� WKHLU� FRXUW� WKHUH�PXVW�EH�>SUHVHQW@�� D� VWHZDUG� �GYRUVNLM��� DQ� HOGHU� �VWDURVWD�� DQG� RXWVWDQGLQJ�FLWL]HQV� �OXVKFKLH� OMXGL��� $QG� ZLWKRXW� D� VWHZDUG�� HOGHU� DQG� RXWVWDQGLQJ�FLWL]HQV�WKH�FLW\�DQG�UXUDO�YLFHJHUHQWV�VKDOO�QRW�KROG�FRXUW��DQG�WKH\�DUH�WR�WDNH�QR�EULEHV�IRU�DGPLQLVWHULQJ�MXVWLFH��QRU�VKDOO�WKHLU�GHSXWLHV�RU�DJHQWV�WDNH� EULEHV� IRU� DGPLQLVWHULQJ� MXVWLFH�� HLWKHU� IRU� WKHLU� ORUG� RU� IRU� WKHLU�GHSXW\�� DQG� WKH� WD[�FROOHFWRUV� VKDOO� DOVR� QRW� DVN� IRU�EULEHV� LQ� FRQQHFWLRQ�ZLWK� MXGLFLDO�DGPLQLVWUDWLRQ��$QG�KH��WKH�YLFHJHUHQW�� LV� WR�UHFHLYH�>D� IHH@�IRU�WKH�WULDO�LI�WKH�SODLQWLII�ZLQV��DQG�KH��WKH�YLFHJHUHQW��DQG�KLV�GHSXW\�DUH�WR� UHFHLYH� IURP�WKH� ORVHU�D�SURWLYHQ
� IHH� LQ�DFFRUGDQFH�ZLWK� WKH�FKDUWHUV��DQG�ZKHUH�WKHUH�LV�QR�FKDUWHU�KH�VKDOO�KDYH�WKHP�LQ�SURSRUWLRQ�WR�WKH�VXP�DW�LVVXH��$QG�LI�SODLQWLII�GRHV�QRW�ZLQ�KLV�FDVH��EXW�LV�>LQVWHDG@�IRXQG�JXLOW\��KH��WKH�YLFHJHUHQW��VKDOO�FROOHFW�WZR�DOW\QV�SHU�UXEOH�IURP�WKH�SODLQWLII��DQG�KLV�GHSXW\�VKDOO�KDYH�HLJKW�GHQJL�SHU�UXEOH��$QG�LI�WKH�FDVH�LQYROYHV�PRUH�WKDQ�RQH�UXEOH��RU�OHVV�WKDQ�RQH�UXEOH��WKHQ�WKH�IHH�VKDOO�EH�FROOHFWHG�IURP�WKH� SODLQWLII� LQ� WKH� VDPH� SURSRUWLRQ�� $QG� WKH� FULPLQDO�LQYHVWLJDWRU��GRYRGFKLN��VKDOO�WDNH�KLV�ZDONLQJ�GLVWDQFH�IHH�DQG�ULGLQJ�GLVWDQFH�IHH�DQG�LQYHVWLJDWLRQ�H[SHQVHV�DFFRUGLQJ�WR�WKH�FKDUWHU��$QG�LI� WKH�FDVH�SURFHHGV�WR�WKH�SRLQW�RI�D�MXGLFLDO�GXHO�DQG�WKH�SDUWLHV�EHFRPH�UHFRQFLOHG�>SULRU�WR�WKH�GXHO@��KH��WKH�MXGJH��VKDOO�KDYH�KLV�IHHV�DFFRUGLQJ�WR�WKH�FKDUWHU��$QG�LI�WKH\�ILJKW�LW�RXW�RQ�WKH�ILHOG��>WKH�YLFHJHUHQW@�VKDOO�KDYH�KLV�YLQD�IHH�DQG�SURWLYHQ
�IHH�DFFRUGLQJ�WR�WKH�FKDUWHU��$QG�ZKHUH�WKHUH�LV�QR�FKDUWHU��DQG�WKH\�EHFRPH�UHFRQFLOHG��KH��WKH�YLFHJHUHQW��DQG�KLV�GHSXW\�VKDOO�EH�JLYHQ�D�SURWLYHQ
�IHH�RI�KDOI� WKH� VXP�VRXJKW�E\� WKH�SODLQWLII��$QG� LI� WKH�SDUWLHV�ILJKW�LW�RXW�RQ�WKH�>GXHOLQJ@�ILHOG�LQ�D�FDVH�LQYROYLQJ�D�ORDQ�RU�DVVDXOW�DQG�EDWWHU\�� KH� VKDOO� KDYH� D� IHH� HTXDO� WR� WKH� VXP� VRXJKW� E\� SODLQWLII�� $QG� LI�WKH\� ILJKW� LW� RXW� RQ� WKH� >GXHOLQJ@� ILHOG� LQ� D� FDVH� RI� DUVRQ�� PXUGHU��EULJDQGDJH�RU�WKHIW��WKHQ�KH�VKDOO�H[DFW�WKH�VXP�DW�LVVXH�IURP�WKH�GHIHDWHG�SDUW\��DQG�WKH�GHIHDWHG�SDUW\�KLPVHOI�VKDOO�EH�VXEMHFW�WR�SXQLVKPHQW�DQG�ILQH�DW�WKH�KDQGV�RI�WKH�YLFHJHUHQW�DQG�KLV�GHSXW\���
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�'HFUHH�&RQFHUQLQJ�7KLHYHV��$UWLFOH� ���� $QG� LI� HYLGHQFH� EH� EURXJKW� DJDLQVW� D� SHUVRQ� RI� WKHIW� RU�EULJDQGDJH�RU�PXUGHU�RU�GHIDPDWLRQ��IDOVH�DFFXVDWLRQ���RU�DQ\�RWKHU�VXFK�HYLO�GHHG��DQG�KH� LV� D�NQRZQ�FULPLQDO�� WKHQ�KH� �WKH�YLFHJHUHQW�RU� MXGJH��VKDOO� RUGHU� KLP� SXW� WR� GHDWK�� DQG� VKDOO� H[DFW� WKH� VXP� DW� LVVXH� IURP� KLV�HVWDWH��DQG�ZKDW�LV�OHIW�RYHU�RI�KLV�SURSHUW\�WKH�YLFHJHUHQW�DQG�KLV�GHSXW\�VKDOO�WDNH�IRU�WKHPVHOYHV��$QG�LI�WKH�NQRZQ�FULPLQDO�KDV�QR�SURSHUW\�ZLWK�ZKLFK� WR� SD\� WKH� VXP� DW� LVVXH�� WKHQ� >QHYHUWKHOHVV@� KH� �WKH� YLFHJHUHQW��VKDOO�QRW�KDQG�KLP�RYHU�WR�SODLQWLII�WR�PDNH�XS�SODLQWLII
V� ORVV��>EXW@�VKDOO�RUGHU�KLP�SXW�WR�GHDWK����&RQFHUQLQJ�:ULWWHQ�&RXUW�'HFLVLRQV��$UWLFOH�����$QG� IRU�D�ZULWWHQ�FRXUW�GHFLVLRQ�WKH�ER\DU�RU�SHWW\�ER\DU�ZKR�KROGV�D�IXOO�MXULVGLFWLRQDO�JUDQW�VKDOO�UHFHLYH��WRJHWKHU�ZLWK�KLV�GHSXW\��WZR�DQG� RQH�KDOI� DOW\QV� SHU� UXEOH� IRU� DIIL[LQJ� WKH� VHDO�� WKH� VHFUHWDU\�� ZKR�ZULWHV�WKH�FRXUW�GHFLVLRQ��VKDOO�WDNH�WKUHH�GHQJL�SHU�UXEOH�IRU�ZULWLQJ��$QG�LI�WKH�GHSXW\�LVVXHV�D�ZULWWHQ�FRXUW�GHFLVLRQ�KH�VKDOO�UHFHLYH��IRU�DIIL[LQJ�D�VHDO� WR� LW�� WZR�DQG�RQH�KDOI�DOW\QV�SHU�UXEOH� IRU�KLV� ORUG�DQG�KLPVHOI��DQG�KLV�VHFUHWDU\�VKDOO� EH�SDLG� WKUHH�GHQJL�SHU�UXEOH� IRU�HDFK�FRS\@��$QG� WKH�ER\DU� DQG� SHWW\� ER\DU� ZLWK� D� IXOO�MXULVGLFWLRQDO� JUDQW� VKDOO� UHFHLYH� IRU� D�ZULWWHQ�FRXUW�GHFLVLRQ�RU�PDQXPLVVLRQ�IRU�D�PDOH�RU�IHPDOH�VODYH��WZR�DQG�RQH�KDOI�DOW\QV�D�KHDG��IURP�WKH�PDOH�RU�IHPDOH�VODYH��IRU�DIIL[LQJ�WKH�VHDO��$QG�KLV�VHFUHWDU\�VKDOO�KDYH�WKUHH�GHQJL�D�KHDG�IRU�ZULWLQJ�LW�XS����$UWLFOH�����$QG�KLV�GHSXW\�LQ�ORFDO�DGPLQLVWUDWLRQ��QD�NRUPOHQLH��VKDOO�QRW�LVVXH�D�VODYH�D�ZULWWHQ�FRXUW�GHFLVLRQ�ZLWKRXW�UHSRUWLQJ�WR�KLV�PDVWHU��QRU�VKDOO�KH�LVVXH�D�PDQXPLVVLRQ����&RQFHUQLQJ�WKH�6ODYH
V�0DQXPLVVLRQ���$UWLFOH� ���� $QG� LI� DQ\RQH� SUHVHQWV� D�PDQXPLVVLRQ�ZLWKRXW� UHSRUW� WR� WKH�ER\DU� DQG� ZLWKRXW� WKH� VHFUHWDU\
V� VLJQDWXUH�� RU� IURP� WKH� FLWLHV� ZLWKRXW�UHSRUW� WR� WKH� YLFHJHUHQW� ZKR� KDV� WKH� VWDWXV� RI� D� SHWW\� ER\DU� ZLWK� IXOO�MXULVGLFWLRQDO� JUDQW�� WKHQ� VXFK� PDQXPLVVLRQ� VKDOO� EH� LQYDOLG� XQOHVV� WKH��VODYH
V��PDVWHU�VKDOO�KDYH�ZULWWHQ� LW�ZLWK�KLV�RZQ�KDQG��>LQ�ZKLFK�FDVH@�WKH�PDQXPLVVLRQ�LV�YDOLG����$UWLFOH� ���� &LW\� DQG� UXUDO� YLFHJHUHQWV� ZKR� KROG� OLPLWHG�MXULVGLFWLRQDO�JUDQWV�� DQG� GHSXWLHV� RI� WKH� *UDQG� 3ULQFH� DQG� RI� ER\DUV� ZKR� KROG� IXOO�MXULVGLFWLRQDO� JUDQWV�� VKDOO� QRW� UHOHDVH� D� PDOH� RU� IHPDOH� VODYH� ZLWKRXW�UHSRUW� >WR� WKH� *UDQG� 3ULQFH� RU� KLJKHU� ER\DU@� DQG� VKDOO� QRW� LVVXH� D�PDQXPLVVLRQ�� DQG� WKH\� DUH� QRW� WR� UHOHDVH� D� WKLHI� RU� PXUGHUHU�� QRU� VHOO��SXQLVK� RU� UHOHDVH� DQ\� RWKHU� IHORQ� ZLWKRXW� UHSRUW� >WR� WKH� KLJKHU�DXWKRULWLHV@����&RQFHUQLQJ�%DLOLIIV��$UWLFOH� ���� $QG� D� YLFHJHUHQW
V� EDLOLIIV� VKDOO�� DFFRUGLQJ� WR� WKH� FKDUWHU��UHFHLYH� ZDONLQJ�GLVWDQFH� IHHV� DQG� ULGLQJ�GLVWDQFH� IHHV�� $QG� ZKHUH� QR�FKDUWHU�H[LVWV�� VXFK�EDLOLII� VKDOO� WDNH�ZDONLQJ�GLVWDQFH� IHHV�RI� IRXU�GHQJL��
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DQG�RQH�GHQJD�SHU�YHUVW�ULGLQJ�GLVWDQFH�IHHV�>RXWVLGH�WKH�FLW\@��DQG�WZLFH�WKLV�VXP�IRU�LQYHVWLJDWLYH�GXWLHV�LQ�WKH�FLW\�DQG�UXUDO�FDQWRQ����$UWLFOH� ���� $QG� LI� RQH� VHQGV� D� EDLOLII� DIWHU� D� FLW\� YLFHJHUHQW�� D� UXUDO�YLFHJHUHQW��RU�D�ER\DU��RU�SHWW\�ER\DU��RU�WKHLU�GHSXWLHV��RU�WKH�GHSXWLHV�RI�WKH� *UDQG� 3ULQFH�� WKHQ� WKH� FLW\� YLFHJHUHQW� DQG� WKH� UXUDO� YLFHJHUHQW� DQG�WKHLU�GHSXWLHV�DQG� WKH�*UDQG�3ULQFH
V�GHSXWLHV�DQG�FULPLQDO�LQYHVWLJDWRUV�VKDOO� DQVZHU� >WKH� ZDUUDQW� RU� VXPPRQV@� DQG� DSSHDU� >DW� WKH� GHVLJQDWHG�WLPH@�� DQG� LI� >WKH� VXPPRQHG� SHUVRQ@� GRHV� QRW� KLPVHOI� DSSHDU� DW� WKH�GHVLJQDWHG� WLPH� KH� VKDOO� VHQG� >VRPHRQH� WR� DSSHDU@� LQ� KLV� SODFH� DW� WKH�GHVLJQDWHG�WLPH����&RQFHUQLQJ�7UDGHVSHRSOH��$UWLFOH� ���� $QG� LI� D� SHUVRQ� EX\V� VRPHWKLQJ� QHZ�� H[FHSW� D� KRUVH�� QRW�NQRZLQJ� WKH� YHQGRU�� DQG� LI� >WKH� WUDQVDFWLRQ@� EH� NQRZQ� WR� WZR� RU� WKUHH�JRRG� PHQ� �GREU\H� OMXGL�� ZKR� UHSUHVHQW� WKH� FRPPXQLW\� LQ� FRXUW��� DQG� LI�>VXEVHTXHQWO\�WKRVH�REMHFWV@�DUH�VHL]HG�IURP�KLP�>DV�VWROHQ�JRRGV@��WKRVH�JRRG�PHQ�VKDOO� WHVWLI\� LQ�DFFRUGDQFH�ZLWK� WKH� ODZ�WKDW�GHIHQGDQW�ERXJKW�WKH� JRRGV� DW� WKH� PDUNHW� LQ� WKHLU� SUHVHQFH�� WKHQ� WKH� SHUVRQ� LQ� ZKRVH�SRVVHVVLRQ�>WKRVH�REMHFWV@�ZHUH�VHL]HG�LV�ZLWKRXW�IDXOW�DQG�QHHG�QRW�NLVV�>WKH�FURVV@����$UWLFOH�����$QG�LI�D�SHUVRQ�SXUFKDVHV�>VRPHWKLQJ@�RQ�IRUHLJQ�VRLO�DQG�WKRVH�REMHFWV�DUH�VHL]HG�>DV�VWROHQ�JRRGV@��DQG�LI�KH�KDV�DV�ZLWQHVV�WZR�RU�WKUHH�JRRG�PHQ�ZKR�VKDOO�WHVWLI\�DFFRUGLQJ�WR�ODZ�WKDW�KH�SXUFKDVHG�WKH�JRRGV�LQ�WKHLU�SUHVHQFH�DW�D�PDUNHW��WKHQ�WKH�SHUVRQ�LQ�ZKRVH�SRVVHVVLRQ�>WKRVH�REMHFWV@�ZHUH�VHL]HG�LV�ZLWKRXW�IDXOW�DQG�QHHG�QRW�NLVV�>WKH�FURVV@��DQG�LI�KH�KDV�QR�ZLWQHVVHV�KH�PXVW�EH�PDGH�WR�JLYH�RDWK����&RQFHUQLQJ�:LWQHVVHV
�7HVWLPRQ\��$UWLFOH�����$QG�ZKHQ�D�ZLWQHVV�VKDOO�JLYH�WHVWLPRQ\�LQ�D�FDVH�RI�DVVDXOW�RU�UREEHU\�RU�ORDQV��WKHQ�WKH�WULDO�SURFHGXUH�VKDOO�EH�OHIW�WR�WKH�FKRLFH�RI�WKH�GHIHQGDQW��LI�KH�ZLVKHV��KH�PD\�JR�WR�WKH�>GXHOLQJ@�ILHOG�ZLWK�WKH�ZLWQHVV��RU��KDYLQJ�VWRRG�RQ�WKH�ILHOG��KH�PD\�SODFH�WKDW�IRU�ZKLFK�KH�LV�EHLQJ�VXHG�DW�WKH�FURVV��>LQ�WKH�ODWWHU�FDVH@�WKH�SODLQWLII�VKDOO�WDNH�ZKDW�KH�FODLPV�DV�KLV��ZLWKRXW�NLVVLQJ� WKH� FURVV�� DQG� WKH�GHIHQGDQW� VKDOO� SD\� WKH�GXHO� IHHV�EXW�QRW�WKH�ORVHU�IHHV��$QG�LI�KH�GRHV�QRW�JR�RXW�RQ�WKH�>GXHOLQJ@�ILHOG�EXW�SODFHV�>WKH�VXP�RU�SURSHUW\�GHPDQGHG�E\�SODLQWLII@�DW�WKH�FURVV��KH�VKDOO�SD\�WKH�MXGJHV�D�IHH�DFFRUGLQJ�WR�WKH�OLVW��EXW�VKDOO�SD\�QR�GXHO�IHHV���$UWLFOH� ���� $QG� LI� WKH� GHIHQGDQW� EH� WRR� ROG� >KLPVHOI� WR� ILJKW@� DJDLQVW� D�ZLWQHVV�� RU� WRR� VPDOO�� RU� D� FULSSOH�� RU� D� SULHVW� RU� D�PRQN� RU� D� QXQ�� RU� D�ZRPDQ�� WKHQ� >KH� RU� VKH@� VKDOO� EH� DOORZHG� WR� KLUH� D� ILJKWHU� DJDLQVW� WKH�ZLWQHVV��EXW�WKH�ZLWQHVV�PD\�QRW�KLUH�VXFK�D�ILJKWHU��$QG�ZKDWHYHU�ORVVHV�DFFUXH�WR�WKH�SDUW\�ZKR�ZLQV�WKH�FDVH��RU�WR�KLV�ZLWQHVV��VXFK�ORVVHV�>VKDOO�EH�FKDUJHG@�DJDLQVW�WKH�ORVHU����$UWLFOH�����$QG�LI�D�ZLWQHVV�IDLOV�WR�DSSHDU�EHIRUH�WKH�MXGJH��ZKHWKHU�RU�QRW�KH� KDV� DQ\� WHVWLPRQ\� WR� JLYH�� WKHQ� IURP� VXFK� ZLWQHVV� VKDOO� WKH� VXP� DW�LVVXH� DQG� DOO� GXHV� EH� WDNHQ�� $QG� FRQFHUQLQJ� WLPH� RI� DSSHDUDQFH�� WKLV�ZLWQHVV�VKDOO�GHDO�ZLWK�WKH�VHUJHDQW�DW�DUPV����
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$UWLFOH�����$QG�LI�D�ZLWQHVV�UHIXVHV�WR�WHVWLI\�EHIRUH�WKH�MXGJH�LQ�>VXSSRUW�RI@�WKH�SODLQWLII
V�DOOHJDWLRQV��WKHQ�WKH�SODLQWLII�LV�DW�IDXOW����$UWLFOH� ���� $QG� LI� D� ZRPDQ�� RU� VPDOO� FKLOG�� RU� DQ� ROG� SHUVRQ�� RU� D� VLFN�SHUVRQ�� RU� FULSSOH�� RU� SULHVW�� RU� PRQN�� RU� QXQ� VKDOO� EULQJ� VXLW� DJDLQVW�DQ\RQH�RU� LI�DQ\�RI� WKHVH� VKDOO� VHUYH�DV�D�ZLWQHVV� IRU�DQ\RQH�� WKHQ�KH� LV�DOORZHG�WR�KLUH�D�VXEVWLWXWH�>IRU�GXHOLQJ@��$QG�WKH�OLWLJDQWV�RU�ZLWQHVV�PXVW�NLVV� >WKH� FURVV@� EXW� WKH� KLUHG� ILJKWHUV� PXVW� ILJKW�� $JDLQVW� WKHVH� KLUHG�ILJKWHUV�WKH�SODLQWLII�RU�GHIHQGDQW�>PD\�KLUH@�ILJKWHUV�>RI�KLV�RZQ��RU@��LI�KH�VR�GHVLUHV��KH�PD\�KLPVHOI�ILJKW�LQ�WKH�>GXHOLQJ@�ILHOG����$UWLFOH�����,I�DQ\�SHUVRQ�VKDOO�KDYH�DQRWKHU�VHL]HG�E\�D�EDLOLII�LQ�FRQQHFWLRQ�ZLWK�D� ILJKW�RU�YHUEDO� LQVXOW��RU�D� ORDQ��DQG�WKH\�VKDOO�QRW�GHVLUH�WR�JR�WR�FRXUW�� DQG� LI�� UHSRUWLQJ� WR� WKH� MXGJH�� WKH\� EHFRPH� UHFRQFLOHG�� WKHQ� WKH�MXGJH�VKDOO�WDNH�QR�IHHV�IURP�WKHP�H[FHSW�WKH�>EDLOLII
V@�ULGLQJ�GLVWDQFH�RU�ZDONLQJ�GLVWDQFH�IHHV����$UWLFOH� ����$QG� LI� D� KLUHG�ZRUNHU�GRHV�QRW� VHUYH� RXW� KLV�SHULRG� DQG�JRHV�DZD\��KH�VKDOO�EH�GHSULYHG�RI�KLV�ZDJHV����&RQFHUQLQJ�/RDQV��$UWLFOH�����$QG�ZKDWHYHU�PHUFKDQW��GHSDUWLQJ�RQ�D�EXVLQHVV�WULS��VKDOO�WDNH�PRQH\�RU�JRRGV�IURP�DQRWKHU�>IRU�SXUSRVHV�RI�FRPPHUFH@��DQG�RQ�WKH�ZD\�WKHVH� JRRGV� VKDOO�� WKURXJK� QR� IDXOW� RI� KLV�� EH� ORVW�� IRU� LQVWDQFH�� VKDOO� EH�VXQN��RU�EXUQHG��RU�VHL]HG�E\�WURRSV��WKH�ER\DU�>MXGJH@��DIWHU�LQYHVWLJDWLQJ�WKH� PDWWHU�� VKDOO� RUGHU� WKH� *UDQG� 3ULQFH
V� VHFUHWDU\� WR� LVVXH� KLP� D�GRFXPHQW� HQWLWOLQJ� KLP� WR� SD\� EDFN� WKH� GHEW� E\� LQVWDOOPHQW�� >ZKLFK�GRFXPHQW�VKDOO�EHDU�� WKH�VHDO�RI� WKH�*UDQG�3ULQFH��DQG�>ZKLFK�GRFXPHQW�VKDOO�DOORZ�GHIHQGDQW@�WR�SD\�SODLQWLII�WKH�SULQFLSDO�ZLWKRXW�LQWHUHVW��%XW�LI�>D�PHUFKDQW@�VKDOO�WDNH�VRPHWKLQJ�WR�WUDGH�DQG�WKHQ�JR�DQG�GULQN�LW�XS�RU�WKURXJK� VRPH� RWKHU� IRROLVKQHVV� ORVH� LW� LQ� QRQ�DFFLGHQWDO� IDVKLRQ�� VXFK�SHUVRQ�VKDOO�EH�KDQGHG�RYHU�WR�WKH�SODLQWLII�LQ�VODYHU\�WR�PDNH�XS�WKH�ORVV����$UWLFOH�����$QG�LI�D�VODYH�EH�FDSWXUHG�E\�7DWDU�HQHP\�WURRSV�DQG�HVFDSHV�IURP� FDSWLYLW\�� KH� VKDOO� EH� IUHH� DQG� QR� ORQJHU� WKH� VODYH� RI� KLV� IRUPHU�PDVWHU����&RQFHUQLQJ�WKH�3HDVDQW�4XLWWLQJ�7LPH��$UWLFOH�����$QG�SHDVDQWV�PD\�OHDYH�D�FDQWRQ�>WR�JR�WR�DQRWKHU�FDQWRQ@��RU�>JR@� IURP� YLOODJH� WR� YLOODJH�� RQFH� D� \HDU�� IRU� D� ZHHN� EHIRUH� DQG� D�ZHHN�DIWHU� 6W�� *HRUJH
V� 'D\� LQ� WKH� DXWXPQ�� )RU� ILHOG� OLYLQJ�TXDUWHUV� WKH\� VKDOO�SD\� RQH� UXEOH�� IRU� IRUHVW� TXDUWHUV� D� KDOI�UXEOH�� $QG� ZKDWVRHYHU� SHDVDQW�VKDOO�OLYH�RQH�\HDU�XQGHU�D�JLYHQ�PDVWHU�DQG�WKHQ�OHDYH��KH�VKDOO�SD\�RQH�IRXUWK�RI�WKH�OLYLQJ�TXDUWHUV
�YDOXH��RU�LI�KH�OLYHV�WZR�\HDUV�DQG�OHDYHV��KH�VKDOO�SD\�RQH�KDOI�� LI�KH� OLYHV� WKUHH�\HDUV�DQG� OHDYHV��KH�VKDOO�SD\� WKUHH�IRXUWKV�RI�WKH�OLYLQJ�TXDUWHUV
�YDOXH��DQG�LI�KH�OLYHV�IRXU�\HDUV�KH�VKDOO�SD\�WKH�IXOO�DPRXQW�RI�OLYLQJ�TXDUWHUV
�YDOXH����&RQFHUQLQJ�)RUHLJQHUV��$UWLFOH� ���� $QG� ZKDWVRHYHU� IRUHLJQHU� VKDOO� EULQJ� VXLW� DJDLQVW� DQRWKHU�IRUHLJQHU��WKH�GHIHQGDQW�LV�IUHH�WR�WDNH�DQ�RDWK�>ZLWK�FURVV�NLVVLQJ@�WKDW�KH�



 174 

LV�LQQRFHQW��RU�KH�FDQ�OD\�DW�WKH�FURVV�WKDW�IRU�ZKLFK�KH�LV�EHLQJ�VXHG��DQG�SODLQWLII��DIWHU�NLVVLQJ�WKH�FURVV��VKDOO�WDNH�LW����$UWLFOH� ���� $QG� D� SULHVW�� DQG� D� GHDFRQ�� DQG� D� PRQN�� DQG� D� QXQ�� DQG� D�VH[WRQ��DQG�D�ZLGRZ��ZKR�DUH�VXVWDLQHG�E\�*RG
V�FKXUFK��DUH�WR�EH�MXGJHG�E\�D�ELVKRS�RU�KLV� MXGJH��$QG� LI�D� OD\PDQ�>LV� LQ� OLWLJDWLRQ@�ZLWK�D�FKXUFK�PDQ�� WKHQ� D� MRLQW� FRXUW� VKDOO� GHFLGH� WKH� FDVH�� $QG� LI� D� ZLGRZ� LV� QRW�VXSSRUWHG�E\�WKH�FKXUFK��EXW�OLYHV�LQ�KHU�RZQ�KRPH��WKHQ�VKH�VKDOO�QRW�EH�XQGHU�HFFOHVLDVWLFDO�MXULVGLFWLRQ����$UWLFOH�����$QG�LI�D�SHUVRQ�GLHV�ZLWKRXW�D�ZLOO�DQG�KDV�QR�VRQ��WKHQ�DOO�KLV�SHUVRQDO�SURSHUW\�DQG�ODQGV�>VKDOO�SDVV@�WR�WKH�GDXJKWHU��DQG�LI�KH�KDV�QR�GDXJKWHU��WKHQ�KLV�FORVHVW�RI�NLQ�VKDOO�LQKHULW����&RQFHUQLQJ�)HQFHV��$UWLFOH�����$QG�EHWZHHQ�YLOODJHV�DQG�KDPOHWV�IHQFHV�DUH�WR�EH�HUHFWHG�E\�KDOYHV� �L�H��� HDFK� VLGH� SXWWLQJ� XS� KDOI� WKH� IHQFLQJ��� DQG� WKURXJK� ZKRVH�IHQFH�WKHUH�VKDOO�RFFXU�GDPDJH�E\�FDWWOH��KH�ZKRVH�IHQFH�LW�LV�VKDOO�SD\�WKH�GDPDJHV��$QG�ZKHQ�PHDGRZODQGV�DUH� IDU� IURP�YLOODJHV�RU�KDPOHWV�� WKHQ�WKH� RZQHU� RI� VXFK� ODQGV� VKDOO� QRW� HUHFW� D� IHQFH��EXW�KH�ZKRVH� ODQGV�DUH�SORXJKHG�ILHOGV�QH[W�WR�WKH�PHDGRZ�VKDOO�HUHFW�WKH�HQWLUH�HQFORVXUH����&RQFHUQLQJ�%RXQGDULHV��$UWLFOH�����$QG�ZKRHYHU�VKDOO�SORXJK�XS�D�ERXQGDU\�RU�FXW�GRZQ�PDUNHUV��EH� KH� IURP� WKH� ODQGV� RI� WKH� *UDQG� 3ULQFH� >DQG� WUHVSDVV� RQ� WKRVH� RI@� D�ER\DU� RU� D� PRQDVWHU\�� RU� IURP� ER\DU� DQG� PRQDVWHU\� KROGLQJV� >DQG�WUHVSDVV@�RQ�WKH� ODQGV�RI� WKH�*UDQG�3ULQFH��RU� IURP�ER\DU�DQG�PRQDVWHU\�ODQGV�>DQG�WUHVSDVV@�RQ�>ODQGV�RI�DQRWKHU@�ER\DU��RU�IURP�ER\DU�ODQGV�>DQG�WUHVSDVV@� RQ�PRQDVWHU\� ODQG��ZKRVRHYHU� KDV� SORXJKHG�XS�D�ERXQGDU\�RU�FXW� GRZQ�PDUNHUV� VKDOO� EH� IORJJHG�ZLWK� WKH� NQRXW�DQG� WKH�SODLQWLII� VKDOO�WDNH� D� UXEOH� >ILQH�� IURP� KLP�� $QG� LI� SHDVDQWV� DPRQJ� WKHPVHOYHV� LQ� D�FDQWRQ�RU�YLOODJH�VKDOO�SORXJK�DFURVV�RU�PRZ�EH\RQG�D�ERXQGDU\��WKHQ�WKH�UXUDO� YLFHJHUHQWV� RU� WKH� HVWDWH� PDQDJHU� VKDOO� WDNH� IURP� KLP� �WKH� JXLOW\�RQH�� WZR� DOW\QV� LQ� SODFH� RI� D� UDP� DQG� IRU� ERGLO\� LQMXU\� WKH\� ZLOO� ILQH�DFFRUGLQJ�WR�WKH�SHUVRQ��WKH�LQMXU\�DQG�WKH�FLUFXPVWDQFHV����&RQFHUQLQJ�/DQG�/LWLJDWLRQ��$UWLFOH�����$QG�LI�D�ER\DU�VKDOO�VWDUW�SURFHHGLQJV�DJDLQVW�>DQRWKHU@�ER\DU��RU� D�PRQDVWHU\� VKDOO� VXH� D�PRQDVWHU\�� RU� D� ER\DU� VXH� D�PRQDVWHU\�� RU� D�PRQDVWHU\�D�ER\DU��WKHQ�WKH�FDVH�PXVW�EH�WULHG��WULDO�PXVW�EHJLQ"��ZLWKLQ�WKUHH�\HDUV�DQG�DIWHU�WKUHH�\HDUV�DFWLRQ�ZLOO�QRW�OLH��$QG�LI�D�IUHH�SHDVDQW�EULQJV�VXLW�DJDLQVW�DQRWKHU�IUHH�SHDVDQW��RU�D�SRPHVKFKLN��KROGHU�RI� ODQG�RQ�VHUYLFH�WHQXUH��VXHV�DQRWKHU�SRPHVKFKLN�ZKR�KROGV�ODQGV�EHORQJLQJ�WR�WKH� *UDQG� 3ULQFH�� RU� LI� D� IUHH� SHDVDQW� RU� ODQGORUG
V� SHDVDQW� VXHV� D�SRPHVKFKLN��RU�LI�D�SRPHVKFKLN�VXHV�D�IUHH�SHDVDQW�RU�ODQGORUG
V�SHDVDQW��WKHQ� WKH� VXLW� VKDOO� EH� EURXJKW� ZLWKLQ� WKUHH� \HDUV�� DQG� DIWHU� WKUHH� \HDUV�DFWLRQ�ZLOO�QRW�OLH��$QG�LI�D�ER\DU�RU�PRQDVWHU\�DUH�VXHG�IRU�ODQGV�EHORQJLQJ�WR�WKH�*UDQG�3ULQFH��WKHQ�WKH�FDVH�PXVW�EH�WULHG�ZLWKLQ�VL[�\HDUV��QRW�PRUH��$QG� ZKHQ� ODQGV� DUH� KHOG� E\� D� EDLOLII� SHQGLQJ� OLWLJDWLRQ�� WKH� FRXUW� VKDOO�FRPSOHWH�WKH�FDVH����
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$UWLFOH� ���� $QG� MXGJHV� UHYLHZLQJ� D� FDVH� VKDOO� KDYH� D� UHYLHZ� IHH� RI� WZR�JULYQ\� IURP� WKH�SDUW\� IRXQG�JXLOW\�� DQG� WKHUH�VKDOO�EH�QR� UHYLHZ� IHH� >IRU�FDVHV� LQYROYLQJ@� OHVV� WKDQ� RQH� UXEOH�� $QG� IRU� FRXUW� UHFRUGV� >VHQW� XS� IRU�UHYLHZ@��DQG�IRU�FDVHV�GHDOLQJ�ZLWK�ODQG�RU�VODYHV��WKHUH�VKDOO�EH�QR�UHYLHZ�IHH��$�UHYLHZ�IHH��DQ�DPRXQW�HTXDO�WR�D�UHYLHZ�IHH"��VKDOO�EH�FROOHFWHG�IRU�DOO�FDVHV�LQ�ZKLFK�D�MXGLFLDO�GXHO�KDV�RFFXUUHG��$QG�LI�D�SDUW\�VKDOO�GHFODUH�WKH�FRXUW�UHFRUG�IDOVH�DQG�GHPDQGV�DQ�LQYHVWLJDWLRQ��WKHQ�WKHUH�VKDOO�EH�D�UHYLHZ�IHH��$QG�WKH�EDLOLIIV��SRGYRMVNLP��VKDOO�UHFHLYH�DQ�LQYHVWLJDWLRQ�IHH�RI�IRXU�GHQJL��DQG�LW�VKDOO�EH�FROOHFWHG�IURP�WKH�ORVHU����$UWLFOH� ����$QG�ZKHQHYHU� WKHUH� DUH� WZR� FLW\� YLFHJHUHQWV� LQ� D� FLW\�RU� WZR�UXUDO�YLFHJHUHQWV�LQ�D�FDQWRQ��WKH\�VKDOO�KDYH�IHHV�LQ�DFFRUGDQFH�ZLWK�WKLV�GRFXPHQW��ERWK�>MRLQWO\�UHFHLYLQJ�WKH�IHH@�IRU�D�VLQJOH�YLFHJHUHQW��DQG�WKHLU�GHSXWLHV�WKH�IHHV�RI�D�VLQJOH�GHSXW\��DQG�WKH\�VKDOO�VKDUH�WKH�IHHV�HTXDOO\����&RQFHUQLQJ�WKH�)XOO�6ODYHU\�'RFXPHQW��$UWLFOH�����%\�D�IXOO�VODYHU\�GRFXPHQW�>RQH�EHFRPHV@�D�VODYH��%\�WDNLQJ�WKH�SRVLWLRQ�RI�D�GHSXW\�RU�YLOODJH�VWHZDUG��RQH�EHFRPHV�D�VODYH�ZKHWKHU�ZLWK�IRUPDO� UHSRUW� >WR� KLJKHU� DXWKRULWLHV@� RU�ZLWKRXW� LW�� DORQJ�ZLWK� RQH
V�ZLIH�DQG�RQH
V� FKLOGUHQ��SURYLGHG� WKH\� OLYH�XQGHU� WKH�VDPH�PDVWHU��DQG� WKRVH�FKLOGUHQ� ZKR� VKDOO� KDYH� EHJXQ� OLYLQJ� XQGHU� DQRWKHU� PDVWHU�� RU� E\�WKHPVHOYHV�� VKDOO� QRW� EHFRPH� VODYHV�� DQG� E\� EHLQJ� D� FLW\� VWHZDUG� >RQH�GRHV� QRW� EHFRPH@� D� VODYH�� :KRHYHU� PDUULHV� D� IHPDOH� VODYH� EHFRPHV�KLPVHOI�D�VODYH��D�ZRPDQ�PDUU\LQJ�D�VODYH�EHFRPHV�KHUVHOI�D�VODYH��6ODYHV�PD\�SDVV�E\�GRZU\�DQG�E\�ZLOO����&RQFHUQLQJ�%ULEHV�DQG�7HVWLPRQ\�RI�:LWQHVVHV��$UWLFOH� ���� $QG� LW� VKDOO� EH� RUGHUHG� SURFODLPHG� LQ� WKH�PDUNHWV� LQ�0RVFRZ�DQG� DOO� FLWLHV�RI� WKH�0RVFRZ�DQG�1RYJRURG� WHUULWRULHV�� DQG�GHFUHHG� LQ�DOO�FDQWRQV�WKDW�WKH�SODLQWLII�DQG�GHIHQGDQW�VKDOO�QRW�RIIHU�EULEHV�WR�MXGJHV�DQG�EDLOLIIV�DQG�WKDW�ZLWQHVVHV�VKDOO�QRW�WHVWLI\�WR�ZKDW�WKH\�KDYH�QRW�VHHQ��DQG�VKDOO�WHOO�RQO\�WKH�WUXWK�FRQFHUQLQJ�ZKDW�WKH\�KDYH�VHHQ��$QG�LI�D�ZLWQHVV�IDOVHO\� WHVWLILHV� FRQFHUQLQJ� VRPHWKLQJ� KH� KDV� QRW� VHHQ�� DQG� WKLV� LV� ODWHU�GLVFRYHUHG��WKHQ�WKLV�ZLWQHVV�VKDOO�SD\�WKH�VXP�DW�LVVXH�DQG�GDPDJHV����)HHV�IRU�-XGLFLDO�'XHOV��$UWLFOH� ���� $QG� WR� WKH� GXHOLQJ� ILHOG� WKHUH� VKDOO� ULGH� D�PDMRU�GRPR� DQG� D�VHFUHWDU\��DQG�WKH�PDMRU�GRPR�DQG�VHFUHWDU\�VKDOO�HQTXLUH�RI�WKH�OLWLJDQWV��SODLQWLII�DQG�GHIHQGDQW��ZKR�>RI�WKH�SHRSOH�SUHVHQW@�DUH�WKHLU�EDFNHUV�DQG�VXUHWLHV�� DQG� ZKRHYHU� DUH� GHVLJQDWHG� DV� EDFNHUV� DQG� VXUHWLHV� VKDOO� EH�RUGHUHG�WR�VWDQG�>RQ�WKH�VLGHOLQHV@��DQG�EDFNHUV�DQG�VXUHWLHV�VKDOO�KDYH�QR�DUPRU��RDN�FOXEV�RU�VWLFNV�LQ�WKHLU�SRVVHVVLRQ��$QG�LI�DQ\�RXWVLGHU�VWDQG�DW�WKH� ILHOG�� WKH�PDMRUGRPR�DQG�KLV� VHFUHWDU\� VKDOO� VHQG� WKHP�DZD\��$QG� LI�VXFK�RXWVLGHUV�GR�QRW�JR�DZD\��WKH�PDMRU�GRPR�DQG�VHFUHWDU\�VKDOO�RUGHU�WKH�VXP�DW� LVVXH�DQG� IHHV�SDLG�E\� WKHP�DQG�RUGHU� WKHP�SODFHG�RQ�ERQG��VHL]HG�DQG�EURXJKW�EHIRUH�WKH�*UDQG�3ULQFH����3DUD� SHVTXLVD� SURFXUH�VH� R� VHJXLQWH� HQGHUHoR� QD� ,QWHUQHW��KWWS���ZZZ�GHSDUWPHQWV�EXFNQHOO�HGX�UXVVLDQ�FRQVW�VXGHEQLN�KWPO�������
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� &DWKHULQH�WKH�*UHDW��,QVWUXFWLRQ��µ1$.$=¶��
�WR� WKH�/HJLVODWLYH�&RPPLVVLRQ�RI�������2�/RUG�P\�*RG��KHDUNHQ�XQWR�PH��DQG�LQVWUXFW�PH��WKDW�,�PD\�DGPLQLVWHU�-XGJPHQW�XQWR�WK\�3HRSOH��DV�WK\�VDFUHG�/DZV�GLUHFW���WR�MXGJH�ZLWK�5LJKWHRXVQHVV��7+(�,16758&7,216�72�7+(� &200,66,21(56� )25� &20326,1*� $� 1(:� &2'(� 2)� /$:6����� 7KH� &KULVWLDQ� /DZ� WHDFKHV� XV� WR� GR� PXWXDO� *RRG� WR� RQH� DQRWKHU�� DV�PXFK�DV�SRVVLEO\�ZH�FDQ������� /D\LQJ� WKLV� GRZQ� DV� D� IXQGDPHQWDO� 5XOH� SUHVFULEHG�� E\� WKDW� 5HOLJLRQ��ZKLFK�KDV�WDNHQ��RU�RXJKW�WR�WDNH�5RRW�LQ�WKH�+HDUWV�RI�WKH�ZKROH�3HRSOH��ZH�FDQQRW�EXW�VXSSRVH��WKDW�HYHU\�KRQHVW�0DQ�LQ�WKH�&RPPXQLW\�LV��RU�ZLOO�EH��GHVLURXV�RI�VHHLQJ�KLV�QDWLYH�&RXQWU\�DW�WKH�YHU\�6XPPLW�RI�+DSSLQHVV��*ORU\��6DIHW\��DQG�7UDQTXLOOLW\�������$QG�WKDW�HYHU\�,QGLYLGXDO�&LWL]HQ�LQ�SDUWLFXODU�PXVW�ZLVK�WR�VHH�KLPVHOI�SURWHFWHG� E\� /DZV�� ZKLFK� VKRXOG� QRW� GLVWUHVV� KLP� LQ� KLV� &LUFXPVWDQFHV��EXW��RQ�WKH�&RQWUDU\��VKRXOG�GHIHQG�KLP�IURP�DOO�$WWHPSWV�RI�RWKHUV��WKDW�DUH�UHSXJQDQW�WR�WKLV�IXQGDPHQWDO�5XOH�������,Q�RUGHU�WKHUHIRUH�WR�SURFHHG�WR�D�VSHHG\�([HFXWLRQ�RI�ZKDW�:H�H[SHFW�IURP�VXFK�D�JHQHUDO�:LVK��:H��IL[LQJ�WKH�)RXQGDWLRQ�XSRQ�WKH�DERYH�ILUVW�PHQWLRQHG�5XOH��RXJKW�WR�EHJLQ�ZLWK�DQ�,QTXLU\�LQWR�WKH�QDWXUDO�6LWXDWLRQ�RI�WKLV�(PSLUH������� )RU� WKRVH� /DZV� KDYH� WKH� JUHDWHVW� &RQIRUPLW\� ZLWK� 1DWXUH�� ZKRVH�SDUWLFXODU�5HJXODWLRQV�DUH�EHVW�DGDSWHG�WR�WKH�6LWXDWLRQ�DQG�&LUFXPVWDQFHV�RI�WKH�3HRSOH��IRU�ZKRP�WKH\�DUH�LQVWLWXWHG���7KLV�QDWXUDO�6LWXDWLRQ�LV�GHVFULEHG�LQ�WKH�WKUHH�IROORZLQJ�&KDSWHUV���&KDSWHU���������5XVVLD�LV�DQ�(XURSHDQ�6WDWH������� 7KLV� LV� FOHDUO\� GHPRQVWUDWHG� E\� WKH� IROORZLQJ� 2EVHUYDWLRQV�� 7KH�$OWHUDWLRQV�ZKLFK�3HWHU�WKH�*UHDW�XQGHUWRRN�LQ�5XVVLD�VXFFHHGHG�ZLWK�WKH�JUHDWHU�(DVH��EHFDXVH�WKH�0DQQHUV��ZKLFK�SUHYDLOHG�DW�WKDW�7LPH��DQG�KDG�EHHQ� LQWURGXFHG� DPRQJVW� XV� E\� D� 0L[WXUH� RI� GLIIHUHQW� 1DWLRQV�� DQG� WKH�&RQTXHVW�RI�IRUHLJQ�7HUULWRULHV��ZHUH�TXLWH�XQVXLWDEOH�WR�WKH�&OLPDWH��3HWHU�WKH� )LUVW�� E\� LQWURGXFLQJ� WKH�0DQQHUV� DQG�&XVWRPV�RI� (XURSH�DPRQJ� WKH�(XURSHDQ�3HRSOH�LQ�KLV�'RPLQLRQV��IRXQG�DW�WKDW�7LPH�VXFK�0HDQV�DV�HYHQ�KH�KLPVHOI�ZDV�QRW�VDQJXLQH�HQRXJK�WR�H[SHFW����&KDSWHU���������7KH�3RVVHVVLRQV�RI�WKH�5XVVLDQ�(PSLUH�H[WHQG�XSRQ�WKH�WHUUHVWULDO�*OREH�WR����'HJUHHV�RI�/DWLWXGH��DQG�WR�����RI�/RQJLWXGH�������7KH�6RYHUHLJQ�LV�DEVROXWH��IRU�WKHUH�LV�QR�RWKHU�DXWKRULW\�EXW�WKDW�ZKLFK�FHQWHUV�LQ�KLV�VLQJOH�3HUVRQ��WKDW�FDQ�DFW�ZLWK�D�9LJRXU�SURSRUWLRQDWH�WR�WKH�([WHQW�RI�VXFK�D�YDVW�'RPLQLRQ����
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����7KH�([WHQW�RI�WKH�'RPLQLRQ�UHTXLUHV�DQ�DEVROXWH�3RZHU�WR�EH�YHVWHG�LQ�WKDW� 3HUVRQ� ZKR� UXOHV� RYHU� LW�� ,W� LV� H[SHGLHQW� VR� WR� EH�� WKDW� WKH� TXLFN�'LVSDWFK�RI�$IIDLUV��VHQW�IURP�GLVWDQW�3DUWV��PLJKW�PDNH�DPSOH�$PHQGV�IRU�WKH�'HOD\�RFFDVLRQHG�E\�WKH�'LVWDQFH�RI�WKH�3ODFHV��������(YHU\�RWKHU�)RUP�RI�*RYHUQPHQW�ZKDWVRHYHU�ZRXOG�QRW�RQO\�KDYH�EHHQ�SUHMXGLFLDO�WR�5XVVLD��EXW�ZRXOG�HYHQ�KDYH�SURYHG�LWV�HQWLUH�5XLQ��������$QRWKHU�5HDVRQ�LV��7KDW�LW�LV�EHWWHU�WR�EH�VXEMHFW�WR�WKH�/DZV�XQGHU�RQH�0DVWHU��WKDQ�WR�EH�VXEVHUYLHQW�WR�PDQ\�������� :KDW� LV� WKH� WUXH� (QG� RI� 0RQDUFK\"� 1RW� WR� GHSULYH� 3HRSOH� RI� WKHLU�QDWXUDO�/LEHUW\��EXW�WR�FRUUHFW�WKHLU�$FWLRQV��LQ�RUGHU�WR�DWWDLQ�WKH�VXSUHPH�*RRG��������7KH�)RUP�RI�*RYHUQPHQW��WKHUHIRUH��ZKLFK�EHVW�DWWDLQV�WKLV�(QG��DQG�DW�WKH� VDPH� 7LPH� VHWV� OHVV� %RXQGV� WKDQ� RWKHUV� WR� QDWXUDO� /LEHUW\�� LV� WKDW�ZKLFK� FRLQFLGHV� ZLWK� WKH� 9LHZV� DQG� 3XUSRVHV� RI� UDWLRQDO� &UHDWXUHV�� DQG�DQVZHUV� WKH� (QG�� XSRQ� ZKLFK� ZH� RXJKW� WR� IL[� D� VWHDGIDVW� (\H� LQ� WKH�5HJXODWLRQV�RI�FLYLO�3ROLW\��������7KH�,QWHQWLRQ�DQG�WKH�(QG�RI�0RQDUFK\��LV�WKH�*ORU\�RI�WKH�&LWL]HQV��RI�WKH�6WDWH��DQG�RI�WKH�6RYHUHLJQ��������%XW��IURP�WKLV�*ORU\��D�6HQVH�RI�/LEHUW\�DULVHV�LQ�D�3HRSOH�JRYHUQHG�E\�D� 0RQDUFK�� ZKLFK� PD\� SURGXFH� LQ� WKHVH� 6WDWHV� DV� PXFK� (QHUJ\� LQ�WUDQVDFWLQJ�WKH�PRVW�LPSRUWDQW�$IIDLUV��DQG�PD\�FRQWULEXWH�DV�PXFK�WR�WKH�+DSSLQHVV�RI�WKH�6XEMHFWV��DV�HYHQ�/LEHUW\�LWVHOI���&KDSWHU����������2I�WKH�6DIHW\�RI�WKH�,QVWLWXWLRQV�RI�0RQDUFK\�������� 7KH� LQWHUPHGLDWH� 3RZHUV�� VXERUGLQDWH� WR�� DQG� GHSHQGLQJ� XSRQ� WKH�VXSUHPH�3RZHU��IRUP�WKH�HVVHQWLDO�3DUW�RI�PRQDUFKLFDO�*RYHUQPHQW��������,�KDYH�VDLG��WKDW�WKH�LQWHUPHGLDWH�3RZHUV��VXERUGLQDWH�DQG�GHSHQGLQJ��SURFHHG� IURP�WKH�VXSUHPH�3RZHU��DV� LQ� WKH�YHU\�1DWXUH�RI� WKH�7KLQJ� WKH�6RYHUHLJQ�LV�WKH�6RXUFH�RI�DOO�LPSHULDO�DQG�FLYLO�3RZHU�������� 7KH� /DZV�� ZKLFK� IRUP� WKH� )RXQGDWLRQ� RI� WKH� 6WDWH�� VHQG� RXW� FHUWDLQ�&RXUWV� RI� -XGLFDWXUH�� WKURXJK� ZKLFK�� DV� WKURXJK� VPDOOHU� 6WUHDPV�� WKH�3RZHU�RI�WKH�*RYHUQPHQW�LV�SRXUHG�RXW��DQG�GLIIXVHG��������7KH�/DZV�DOORZ�WKHVH�&RXUWV�RI�-XGLFDWXUH�WR�UHPRQVWUDWH��WKDW�VXFK�RU�VXFK� DQ� ,QMXQFWLRQ� LV� XQFRQVWLWXWLRQDO�� DQG� SUHMXGLFLDO�� REVFXUH�� DQG�LPSRVVLEOH� WR�EH� FDUULHG� LQWR�([HFXWLRQ��DQG�GLUHFW�� EHIRUHKDQG�� WR�ZKLFK�,QMXQFWLRQ�RQH�RXJKW�WR�SD\�2EHGLHQFH��DQG�LQ�ZKDW�0DQQHU�RQH�RXJKW�WR�FRQIRUP�WR�LW��7KHVH�/DZV�XQGRXEWHGO\�FRQVWLWXWH�WKH�ILUP�DQG�LPPRYHDEOH�%DVLV�RI�HYHU\�6WDWH����&KDSWHU����������7KHUH�PXVW�EH�D�SROLWLFDO�%RG\��WR�ZKRP�WKH�&DUH�DQG�VWULFW�([HFXWLRQ�RI�WKHVH�/DZV�RXJKW�WR�EH�FRQILGHG���
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�����7KLV�&DUH��DQG�VWULFW�([HFXWLRQ�RI�WKH�/DZV��FDQ�EH�QRZKHUH�VR�SURSHUO\�IL[HG�DV�LQ�FHUWDLQ�&RXUWV�RI�-XGLFDWXUH��ZKLFK�DQQRXQFH�WR�WKH�3HRSOH�WKH�QHZO\�PDGH�/DZV��DQG�UHYLYH�WKRVH��ZKLFK�DUH�IRUJRWWHQ��RU�REVROHWH��������$QG� LW� LV� WKH�'XW\�RI� WKHVH�&RXUWV� RI� -XGLFDWXUH� WR�H[DPLQH� FDUHIXOO\�WKRVH�/DZV�ZKLFK�WKH\�UHFHLYH�IURP�WKH�6RYHUHLJQ��DQG�WR�UHPRQVWUDWH��LI�WKH\�ILQG�DQ\�7KLQJ�LQ�WKHP�UHSXJQDQW�WR�WKH�IXQGDPHQWDO�&RQVWLWXWLRQ�RI�WKH�6WDWH��	F��ZKLFK�KDV�EHHQ�DOUHDG\�UHPDUNHG�DERYH�LQ�WKH�WKLUG�&KDSWHU��DQG�WZHQW\�ILUVW�$UWLFOH��������%XW�LI�WKH\�ILQG�QRWKLQJ�LQ�WKHP�RI�WKDW�1DXWUH��WKH\�HQWHU�WKHP�LQ�WKH�&RGH� RI� /DZV� DOUHDG\� HVWDEOLVKHG� LQ� WKH� 6WDWH�� DQG� SXEOLVK� WKHP� WR� WKH�ZKROH�%RG\�RI�WKH�3HRSOH��������,Q�5XVVLD�WKH�6HQDWH� LV� WKH�SROLWLFDO�%RG\��WR�ZKLFK�WKH�&DUH�DQG�GXH�([HFXWLRQ�RI�WKH�/DZV�LV�FRQILGHG��������$OO�RWKHU�&RXUWV�RI�-XGLFDWXUH�PD\��DQG�RXJKW�WR�UHPRQVWUDWH�ZLWK�WKH�VDPH�3URSULHW\��WR�WKH�6HQDWH��DQG�HYHQ�WR�WKH�6RYHUHLJQ�KLPVHOI��DV�ZDV�DOUHDG\�PHQWLRQHG�DERYH�������� 6KRXOG� DQ\� 2QH� LQTXLUH�� ZKHUHLQ� WKH� &DUH� DQG� GXH� ([HFXWLRQ� RI� WKH�/DZV� FRQVLVWV"� ,� DQVZHU�� 7KDW� WKH� &DUH�� DQG� GXH� ([HFXWLRQ� RI� WKH� /DZV��SURGXFHV� SDUWLFXODU� ,QVWUXFWLRQV�� LQ� FRQVHTXHQFH� RI� ZKLFK�� WKH� EHIRUH�PHQWLRQHG�&RXUWV�RI� -XGLFDWXUH�� LQVWLWXWHG�WR� WKH�(QG� WKDW��E\� WKHLU�&DUH��WKH�:LOO�RI�WKH�6RYHUHLJQ�PLJKW�EH�REH\HG�LQ�D�0DQQHU�FRQIRUPDEOH�WR�WKH�IXQGDPHQWDO�/DZV�DQG�&RQVWLWXWLRQ�RI�WKH�6WDWH��DUH�REOLJHG�WR�DFW��LQ�WKH�'LVFKDUJH�RI�WKHLU�'XW\��DFFRUGLQJ�WR�WKH�5XOHV�SUHVFULEHG�������� 7KHVH� ,QVWUXFWLRQV� ZLOO� SUHYHQW� WKH� 3HRSOH� IURP� WUDQVJUHVVLQJ� WKH�,QMXQFWLRQV� RI� WKH� 6RYHUHLJQ� ZLWK� LPSXQLW\�� EXW�� DW� WKH� VDPH� 7LPH�� ZLOO�SURWHFW�WKHP�IURP�WKH�,QVXOWV��DQG�XQJRYHUQDEOH�3DVVLRQV�RI�RWKHUV��������)RU��RQ�WKH�RQH�+DQG��WKH\�MXVWLI\�WKH�3HQDOWLHV�SUHSDUHG�IRU�WKRVH�ZKR�WUDQVJUHVV� WKH� /DZV�� DQG�� RQ� WKH� RWKHU�� WKH\� FRQILUP� WKH� -XVWLFH� RI� WKDW�5HIXVDO�WR�HQWHU�/DZV�UHSXJQDQW�WR�WKH�JRRG�2UGHU�RI�WKH�6WDWH��DPRQJVW�WKRVH� ZKLFK� DUH� DOUHDG\� DSSURYHG� RI�� RU� WR� DFW� E\� WKRVH� /DZV� LQ� WKH�$GPLQLVWUDWLRQ�RI� -XVWLFH�� DQG� WKH�JHQHUDO�%XVLQHVV�RI� WKH�ZKROH�%RG\�RI�WKH�3HRSOH����&KDSWHU����������2I�WKH�6LWXDWLRQ�RI�WKH�3HRSOH�LQ�JHQHUDO��������,W�LV�WKH�JUHDWHVW�+DSSLQHVV�IRU�D�0DQ�WR�EH�VR�FLUFXPVWDQFHG��WKDW��LI�KLV�3DVVLRQV�VKRXOG�SURPSW�KLP�WR�EH�PLVFKLHYRXV��KH�VKRXOG�VWLOO�WKLQN�LW�PRUH�IRU�KLV�,QWHUHVW�QRW�WR�JLYH�:D\�WR�WKHP�������� 7KH� /DZV� RXJKW� WR� EH� VR� IUDPHG�� DV� WR� VHFXUH� WKH� 6DIHW\� RI� HYHU\�&LWL]HQ�DV�PXFK�DV�SRVVLEOH�������� 7KH� (TXDOLW\� RI� WKH� &LWL]HQV� FRQVLVWV� LQ� WKLV�� WKDW� WKH\� VKRXOG� DOO� EH�VXEMHFW�WR�WKH�VDPH�/DZV���
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����� 7KLV�(TXDOLW\� UHTXLUHV� ,QVWLWXWLRQV� VR�ZHOO� DGDSWHG��DV� WR�SUHYHQW� WKH�5LFK� IURP� RSSUHVVLQJ� WKRVH� ZKR� DUH� QRW� VR� ZHDOWK\� DV� WKHPVHOYHV�� DQG�FRQYHUWLQJ� DOO� WKH� &KDUJHV� DQG� (PSOR\PHQWV� LQWUXVWHG� WR� WKHP� DV�0DJLVWUDWHV�RQO\��WR�WKHLU�RZQ�SULYDWH�(PROXPHQW��������*HQHUDO�RU�SROLWLFDO�/LEHUW\�GRHV�QRW�FRQVLVW� LQ� WKDW� OLFHQWLRXV�1RWLRQ��7KDW�D�0DQ�PD\�GR�ZKDWHYHU�KH�SOHDVHV��������,Q�D�6WDWH�RU�$VVHPEODJH�RI�3HRSOH�WKDW�OLYH�WRJHWKHU�LQ�D�&RPPXQLW\��ZKHUH� WKHUH�DUH�/DZV��/LEHUW\�FDQ�RQO\�FRQVLVW� LQ�GRLQJ�WKDW�ZKLFK�HYHU\�2QH�RXJKW�WR�GR��DQG�QRW�WR�EH�FRQVWUDLQHG�WR�GR�WKDW�ZKLFK�2QH�RXJKW�QRW�WR�GR��������$�0DQ�RXJKW�WR�IRUP�LQ�KLV�RZQ�0LQG�DQ�H[DFW�DQG�FOHDU�,GHD�RI�ZKDW�/LEHUW\�LV��/LEHUW\�LV�WKH�5LJKW�RI�GRLQJ�ZKDWVRHYHU�WKH�/DZV�DOORZ��$QG�LI�DQ\� RQH� &LWL]HQ� FRXOG� GR�ZKDW� WKH� /DZV� IRUELG�� WKHUH�ZRXOG� EH�QR�PRUH�/LEHUW\��EHFDXVH�RWKHUV�ZRXOG�KDYH�DQ�HTXDO�3RZHU�RI�GRLQJ�WKH�VDPH��������7KH�SROLWLFDO�/LEHUW\�RI�D�&LWL]HQ�LV�WKH�3HDFH�RI�0LQG�DULVLQJ�IURP�WKH�&RQVFLRXVQHVV�� WKDW� HYHU\� ,QGLYLGXDO� HQMR\V� KLV� SHFXOLDU� 6DIHW\�� DQG� LQ�RUGHU� WKDW� WKH�3HRSOH�PLJKW� DWWDLQ� WKLV� /LEHUW\�� WKH� /DZV�RXJKW� WR� EH� VR�IUDPHG��WKDW�QR�RQH�&LWL]HQ�VKRXOG�VWDQG�LQ�)HDU�RI�DQRWKHU��EXW�WKDW�DOO�RI�WKHP�VKRXOG�VWDQG�LQ�)HDU�RI�WKH�VDPH�/DZV���&KDSWHU����������2I�/DZV�LQ�JHQHUDO�����,�� 1RWKLQJ� RXJKW� WR� EH� IRUELGGHQ� E\� WKH� /DZV�� EXW� ZKDW� PD\� EH�SUHMXGLFLDO�� HLWKHU� WR� HYHU\� ,QGLYLGXDO� LQ� SDUWLFXODU�� RU� WR� WKH� ZKROH�&RPPXQLW\�LQ�JHQHUDO�������� $OO� $FWLRQV��ZKLFK� FRPSUHKHQG�QRWKLQJ� RI� WKLV�1DWXUH�� DUH� LQ� QRZLVH�FRJQL]DEOH�E\�WKH�/DZV��ZKLFK�DUH�PDGH�RQO\�ZLWK�WKH�9LHZ�RI�SURFXULQJ�WKH� JUHDWHVW� SRVVLEOH� $GYDQWDJH� DQG� 7UDQTXLOOLW\� WR� WKH�3HRSOH��ZKR� OLYH�XQGHU�WKHLU�3URWHFWLRQ��������7R�SUHVHUYH�/DZV�IURP�EHLQJ�YLRODWHG��WKH\�RXJKW�WR�EH�VR�JRRG��DQG�VR�ZHOO�IXUQLVKHG�ZLWK�DOO�([SHGLHQWV��WHQGLQJ�WR�SURFXUH�WKH�JUHDWHVW�SRVVLEOH�*RRG�WR�WKH�3HRSOH��WKDW�HYHU\�,QGLYLGXDO�PLJKW�EH�IXOO\�FRQYLQFHG��WKDW�LW�ZDV�KLV�,QWHUHVW��DV�ZHOO�DV�'XW\��WR�SUHVHUYH�WKRVH�/DZV�LQYLRODEOH�������� $QG� WKLV� LV� WKH� PRVW� H[DOWHG� 3LWFK� RI� 3HUIHFWLRQ� ZKLFK� ZH� RXJKW� WR�ODERU�WR�DWWDLQ�WR�������� 0DQ\� 7KLQJV� UXOH� RYHU� 0DQNLQG�� 5HOLJLRQ�� WKH� &OLPDWH�� /DZV�� WKH�0D[LPV� UHFHLYHG� IURP� *RYHUQPHQW�� WKH� ([DPSOH� RI� SDVW� $JHV�� 0DQQHUV��DQG�&XVWRPV��������+HQFH�UHVXOWV�D�JHQHUDO�6HQVH�LQ�WKH�3HRSOH��VLPLODU�WR�WKHVH�&DXVHV�������� )RU� ,QVWDQFH�� 1DWXUH� DQG� &OLPDWH� GRPLQHHU� DOPRVW� DORQH� RYHU� WKH�VDYDJH�3HRSOH����
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�����&XVWRPV�JRYHUQ�WKH�&KLQHVH��������7KH�/DZV�W\UDQQLVH�ZLWK�VDYDJH�)HURFLW\�RYHU�WKH�-DSDQHVH��������0DQQHUV�KHUHWRIRUH�WRRN�WKH�/HDG�DPRQJVW�WKH�/DFHGHPRQLDQV�������� 0D[LPV� RI� *RYHUQPHQW�� DQG� WKHLU� DQFLHQW�0DQQHUV� ERUH� WKH� 6ZD\� DW�5RPH��������7KH�GLIIHUHQW�&KDUDFWHUV�RI�1DWLRQV�DUH�EOHQGHG�ZLWK�9LUWXHV�DQG�9LFHV��ZLWK�JRRG�DQG�EDG�4XDOLWLHV�������� 7KDW� &RPSRVLWLRQ�� RU� $GPL[WXUH�� PLJKW� EH� SURQRXQFHG� KDSS\�� IURP�ZKLFK�PDQ\�DQG�JUHDW�%OHVVLQJV�VSULQJ��WKRXJK�ZH�IUHTXHQWO\�FDQQRW�HYHQ�FRQMHFWXUH�WKH�&DXVH��IURP�ZKHQFH�WKH\�VKRXOG�LVVXH�������� 7R� SURYH� WKLV�� ,� KHUH� SURGXFH� LQ� (YLGHQFH� GLIIHUHQW� ([DPSOHV� RI�GLIIHUHQW� )DFWV�� 7KH� 6SDQLDUGV� ZHUH� DW� DOO� 7LPHV� UHPDUNDEO\� HPLQHQW� IRU�WKHLU�*RRG�)DLWK��+LVWRU\� IXUQLVKHV�XV�ZLWK� UHPDUNDEOH� ,QVWDQFHV�RI� WKHLU�)LGHOLW\� LQ� NHHSLQJ� D� 3OHGJH� LQWUXVWHG� WR� WKHLU� &DUH�� 7KH\� IUHTXHQWO\�VXEPLWWHG�WR�'HDWK��UDWKHU�WKDQ�EHWUD\�WKHLU�7UXVW��DQG�WKH\�VWLOO�UHWDLQ�WKLV�)LGHOLW\��IRU�ZKLFK�WKH\�ZHUH�IRUPHUO\�VR�UHQRZQHG��$OO�1DWLRQV��ZKR�WUDGH�LQ�&DGL]�LQWUXVW�WKHLU�)RUWXQHV�WR�WKH�6SDQLDUGV��DQG��KLWKHUWR��KDYH�KDG�QR�5HDVRQ� WR� UHSHQW� RI� WKHLU� &RQILGHQFH�� %XW� WKLV� DPD]LQJ� 4XDOLW\�� EOHQGHG�ZLWK� WKHLU� /D]LQHVV�� IRUPV� VXFK� D� VWUDQJH� 0HGO\�� DV� SURGXFHV� (IIHFWV�SUHMXGLFLDO� WR� WKHPVHOYHV�� 7KH� RWKHU� (XURSHDQ� 1DWLRQV� FDUU\� RQ� DOO� WKDW�7UDGH�� EHIRUH� WKHLU� YHU\� (\HV�� ZKLFK� EHORQJV� SURSHUO\� WR� WKHLU� 0RQDUFK\�RQO\��������7KH�&KDUDFWHU�RI�WKH�&KLQHVH�LV�RI�D�GLIIHUHQW�&RPSOH[LRQ��DQG�IRUPV�D�&RQWUDVW� ZKLFK� LV� WKH� YHU\� 5HYHUVH� RI� WKDW� RI� WKH� 6SDQLDUGV�� 7KH�3UHFDULRXVQHVV�RI�WKHLU�/LYHV��DULVLQJ�IURP�WKH�YHU\�1DWXUH�RI�WKHLU�6RLO�DQG�&OLPDWH�� SURGXFHV� LQ� WKHP� DQ� $FWLYLW\� DOPRVW� LQFRQFHLYDEOH�� DQG� VR�LPPRGHUDWH� D� )RQGQHVV� IRU� *DLQ�� WKDW� QR� WUDGLQJ�1DWLRQ� FDQ� WUXVW� WKHP��7KLV� NQRZQ� 3HUILG\� RI� WKHLUV�� KDV� SUHVHUYHG� WR� WKHP� WKH� VROH� 7UDGH� RI�-DSDQ��1RW�RQH�RI�WKH�(XURSHDQ�0HUFKDQWV�GXUVW�HYHU�YHQWXUH�WR�HQJDJH�LQ�WKH�-DSDQ�7UDGH�XQGHU�WKHLU�1DPHV��WKRXJK�WKH\�PLJKW�KDYH�GRQH�LW�ZLWK�JUHDW�(DVH�WKURXJK�WKHLU�PDULWLPH�3URYLQFHV�������� %\�ZKDW� ,� KDYH� KHUH� DGYDQFHG�� ,�PHDQW� QRW�� LQ� WKH� OHDVW�� WR� DEULGJH�WKDW�LQILQLWH�'LVWDQFH�ZKLFK�PXVW�HYHU�VXEVLVW�EHWZHHQ�9LFHV�DQG�9LUWXHV��*RG�IRUELG��0\�,QWHQWLRQ�ZDV�RQO\�WR�VKRZ��WKDW�DOO�WKH�SROLWLFDO�9LFHV�DUH�QRW�PRUDO�9LFHV�� DQG� WKDW�DOO� WKH�PRUDO�9LFHV� DUH�QRW�SROLWLFDO�2QHV�� 7KLV�'LVWLQFWLRQ�RXJKW�WR�EH�NQRZQ�DQG�FDUHIXOO\�DWWHQGHG�WR��WKDW�LQ�PDNLQJ�WKH�/DZV�QRWKLQJ�PD\�EH�LQWURGXFHG�LQ�WKHP�ZKLFK�LV�FRQWUDU\�WR�WKH�JHQHUDO�6HQVH�RI�D�1DWLRQ�������� 7KH� /HJLVODWLRQ� RXJKW� WR� DGDSW� LWV� /DZV� WR� WKH� JHQHUDO� 6HQVH� RI� D�1DWLRQ��:H�GR�QRWKLQJ�VR�ZHOO�DV�ZKDW�ZH�GR�IUHHO\�DQG�XQFRQWUROOHG��DQG�IROORZLQJ�WKH�QDWXUDO�%HQW�RI�RXU�RZQ�,QFOLQDWLRQV��������,Q�RUGHU�WR�LQWURGXFH�EHWWHU�/DZV��LW�LV�HVVHQWLDOO\�QHFHVVDU\�WR�SUHSDUH�WKH� 0LQGV� RI� WKH� 3HRSOH� IRU� WKHLU� 5HFHSWLRQ�� %XW� WKDW� LW� PD\� QHYHU� EH�
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SOHDGHG�LQ�([FXVH��WKDW�LW�LV�LPSRVH�FDUU\�HYHQ�WKH�PRVW�XVHIXO�$IIDLUV�LQWR�([HFXWLRQ��EHFDXVH�WKH�0LQGV�RI�WKH�3HRSOH�DUH�QRW�\HW�SUHSDUHG�IRU�LW��\RX�PXVW��LQ�WKDW�&DVH��WDNH�WKH�7URXEOH�XSRQ�\RXUVHOYHV�WR�SUHSDUH�WKHP��DQG��E\�WKHVH�0HDQV��\RX�ZLOO�DOUHDG\�KDYH�GRQH�D�JUHDW�3DUW�RI�WKH�:RUN�������� /DZV� DUH� WKH� SHFXOLDU� DQG� GLVWLQFW� ,QVWLWXWLRQV� RI� WKH� /HJLVODWRU�� EXW�0DQQHUV�DQG�&XVWRPV�DUH�WKH�,QVWLWXWLRQV�RI�WKH�ZKROH�%RG\�RI�WKH�3HRSOH�������� &RQVHTXHQWO\�� LI� WKHUH� VKRXOG� EH� D� 1HFHVVLW\� IRU� PDNLQJ� JUHDW�$OWHUDWLRQV� DPRQJVW� WKH� 3HRSOH� IRU� WKHLU� JUHDWHU� %HQHILW�� WKDW� PXVW� EH�FRUUHFWHG�E\�/DZV��ZKLFK�KDV�EHHQ� LQVWLWXWHG�E\�/DZV��DQG� WKDW�PXVW�EH�DPHQGHG� E\� &XVWRP�� ZKLFK� KDV� EHHQ� LQWURGXFHG� E\� &XVWRP�� DQG� LW� LV�H[WUHPH� EDG� 3ROLF\� WR� DOWHU� WKDW� E\� /DZ�� ZKLFK� RXJKW� WR� EH� DOWHUHG� E\�&XVWRP��������7KHUH�DUH�0HDQV�RI�SUHYHQWLQJ�WKH�*URZWK�RI�&ULPHV��DQG�WKHVH�DUH�WKH�3XQLVKPHQWV� LQIOLFWHG�E\�WKH�/DZV��$W�WKH�VDPH�7LPH�WKHUH�DUH�0HDQV�IRU�LQWURGXFLQJ�DQ�$OWHUDWLRQ�LQ�&XVWRPV��DQG�WKHVH�DUH�([DPSOHV��������%HVLGHV��WKH�PRUH�D�3HRSOH�KDYH�DQ�,QWHUFRXUVH�ZLWK�RQH�DQRWKHU��WKH�PRUH�HDV\�LW�LV�IRU�WKHP�WR�LQWURGXFH�D�FKDQJH�LQ�WKHLU�&XVWRPV��������,Q�D�:RUG��HYHU\�3XQLVKPHQW��ZKLFK�LV�QRW�LQIOLFWHG�WKURXJK�1HFHVVLW\��LV� W\UDQQLFDO�� 7KH� /DZ� KDV� QRW� LWV� 6RXUFH� PHUHO\� IURP� 3RZHU�� 7KLQJV�LQGLIIHUHQW�LQ�WKHLU�1DWXUH��GR�FRPH�XQGHU�WKH�&RJQL]DQFH�RI�WKH�/DZV�����������&KDSWHU������������$�6RFLHW\�RI�&LWL]HQV��DV�ZHOO�DV�HYHU\�7KLQJ�HOVH��UHTXLUHV�D�FHUWDLQ�IL[HG�2UGHU��7KHUH�RXJKW�WR�EH�VRPH�WR�JRYHUQ��DQG�RWKHUV�WR�REH\���������$QG� WKLV� LV� WKH�2ULJLQ�RI�HYHU\�.LQG�RI�6XEMHFWLRQ��ZKLFK� IHHOV� LWVHOI�PRUH�RU�OHVV�DOOHYLDWHG��LQ�3URSRUWLRQ�WR�WKH�6LWXDWLRQ�RI�WKH�6XEMHFWV��������� $QG�� FRQVHTXHQWO\�� DV� WKH� /DZ� RI� 1DWXUH� FRPPDQGV� 8V� WR� WDNH� DV�PXFK�&DUH��DV�OLHV�LQ�2XU�3RZHU��RI�WKH�3URVSHULW\�RI�DOO�WKH�3HRSOH��ZH�DUH�REOLJHG�WR�DOOHYLDWH�WKH�6LWXDWLRQ�RI�WKH�6XEMHFWV��DV�PXFK�DV�VRXQG�5HDVRQ�ZLOO�SHUPLW���������$QG�WKHUHIRUH��WR�VKXQ�DOO�2FFDVLRQV�RI�UHGXFLQJ�3HRSOH�WR�D�6WDWH�RI�6ODYHU\��H[FHSW�WKH�XWPRVW�1HFHVVLW\�VKRXOG�LQHYLWDEO\�REOLJH�XV�WR�GR�LW��LQ�WKDW�&DVH��LW�RXJKW�QRW�WR�EH�GRQH�IRU�RXU�RZQ�%HQHILW��EXW�IRU�WKH�,QWHUHVW�RI�WKH�6WDWH��<HW�HYHQ�WKDW�&DVH�LV�H[WUHPHO\�XQFRPPRQ���������2I�ZKDWHYHU�.LQG�6XEMHFWLRQ�PD\�EH��WKH�FLYLO�/DZV�RXJKW�WR�JXDUG��RQ�WKH�RQH�+DQG��DJDLQVW�WKH�$EXVH�RI�6ODYHU\��DQG��RQ�WKH�RWKHU��DJDLQVW�WKH�'DQJHUV�ZKLFK�PD\�DULVH�IURP�LW���������8QKDSS\� LV� WKDW�*RYHUQPHQW��ZKLFK� LV�FRPSHOOHG�WR� LQVWLWXWH�VHYHUH�/DZV��������� 3HWHU� WKH�*UHDW� RUGDLQHG�� LQ� WKH�<HDU������� WKDW�3HUVRQV�ZKR�ZHUH�LQVDQH�LQ�0LQG��DQG�WKRVH�ZKR�WRUWXUHG�WKHLU�9DVVDOV��VKRXOG�EH�SXW�XQGHU�
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WKH�7XWHODJH�RI�*XDUGLDQV��7KLV�,QMXQFWLRQV�LV�H[HFXWHG�ZLWK�UHJDUG�WR�WKH�2EMHFWV�RI� WKH� ILUVW�3DUW�RI� LW�� WKH�5HDVRQ�ZK\� LW� LV�QRW�SXW� LQ� )RUFH�ZLWK�UHVSHFW�WR�WKH�2EMHFWV�RI�WKH�ODVW�3DUW��LV�XQNQRZQ���������,Q�6SDUWD�6ODYHV�FRXOG�QRW�REWDLQ�WKH�OHDVW�6DWLVIDFWLRQ�LQ�WKH�&RXUWV�RI�-XGLFDWXUH��$QG�WKH�([WUHPH�RI�WKHLU�8QKDSSLQHVV�FRQVLVWHG�LQ�WKLV��WKDW�WKH\�ZHUH�QRW�RQO\� WKH�6ODYHV�RQ�RQH� LQGLYLGXDO�&LWL]HQ��EXW�DW� WKH�VDPH�7LPH�RI�WKH�ZKROH�&RPPXQLW\���������$PRQJ�WKH�5RPDQV��LQ�&DVH�RI�PDLPLQJ�D�6ODYH��5HJDUG�ZDV�RQO\�SDLG�WR� WKH�'DPDJH�GRQH�E\� LW� WR�WKH�0DVWHU��,W�ZDV�HVWHHPHG�HTXDO�E\�WKHP��ZKHWKHU� D� :RXQG� ZDV� LQIOLFWHG� RQ� D� %HDVW�� RU� RQ� D� 6ODYH�� 1RWKLQJ� ZDV�WDNHQ�LQWR�&RQVLGHUDWLRQ��EXW�RQO\�WKH�'LPLQXWLRQ�LQ�WKH�3ULFH�RI�HDFK��$QG�HYHQ�WKDW�WXUQHG�WR�WKH�,QWHUHVW�RI�WKH�0DVWHU��QRW�RI�WKH�LQMXUHG��������� $PRQJ� WKH� $WKHQLDQV�� ZKRHYHU� WUHDWHG� D� 6ODYH� ZLWK� &UXHOW\�� ZDV�SXQLVKHG�ZLWK�JUHDW�6HYHULW\���������$� JUHDW�1XPEHU�RI� 6ODYHV�RXJKW�QRW� WR�EH� HQIUDQFKLVHG� DOO� DW� RQFH��QRU�E\�D�JHQHUDO�/DZ���������$�/DZ�PD\�EH�SURGXFWLYH�RI�SXEOLF�%HQHILW��ZKLFK�JLYHV�VRPH�SULYDWH�3URSHUW\�WR�D�6ODYH��������� /HW� XV� ILQLVK� DOO� WKLV�� E\� UHSHDWLQJ� WKDW� IXQGDPHQWDO� 5XOH�� WKDW� WKH�JRYHUQPHQW�ZKLFK�PRVW�UHVHPEOHV�WKDW�RI�1DWXUH��LV�WKDW��ZKRVH�SDUWLFXODU�'LVSRVLWLRQ�DQVZHUV�EHVW� WR� WKH�'LVSRVLWLRQ�RI� WKH�3HRSOH�� IRU�ZKRP� LW� LV�LQVWLWXWHG���������+RZHYHU�LW�LV�VWLOO�KLJKO\�QHFHVVDU\�WR�SUHYHQW�WKRVH�&DXVHV��ZKLFK�VR�IUHTXHQWO\� LQFLWHG� 6ODYHV� WR� UHEHO� DJDLQVW� WKHLU� PDVWHUV�� EXW� WLOO� WKHVH�&DXVHV� DUH� GLVFRYHUHG�� LW� LV� LPSRVVLEOH� WR� SUHYHQW� WKH� OLNH� DFFLGHQWV� E\�/DZV�� WKRXJK� WKH�7UDQTXLOOLW\��ERWK�RI� WKH�RQH�DQG�RI� WKH�RWKHU��GHSHQGV�XSRQ�LW����&KDSWHU������������2I�WKH�3URSDJDWLRQ�RI�WKH�KXPDQ�6SHFLHV�LQ�D�6WDWH���������5XVVLD�LV�QRW�RQO\�JUHDWO\�GHILFLHQW�LQ�WKH�QXPEHU�RI�KHU�,QKDELWDQWV��EXW�DW�WKH�VDPH�7LPH��H[WHQGV�KHU�'RPLQLRQ�RYHU�LPPHQVH�7UDFWV�RI�/DQG��ZKLFK� DUH� QHLWKHU� SHRSOHG� QRU� LPSURYHG�� $QG� WKHUHIRUH�� LQ� D� &RXQWU\� VR�FLUFXPVWDQFHG�� WRR� PXFK� (QFRXUDJHPHQW� FDQ� QHYHU� EH� JLYHQ� WR� WKH�3URSDJDWLRQ�RI�WKH�KXPDQ�6SHFLHV��������� 7KH� 3HDVDQWV� JHQHUDOO\� KDYH� WZHOYH�� ILIWHHQ�� DQG� HYHQ� WZHQW\�&KLOGUHQ�E\�RQH�0DUULDJH��EXW� LW� UDUHO\�KDSSHQV��WKDW�RQH�)RXUWK�RI�WKHVH�HYHU�DWWDLQV� WR� WKH�$JH�RI�0DWXULW\�� 7KHUH�PXVW� WKHUHIRUH�EH� VRPH�)DXOW��HLWKHU� LQ� WKHLU� )HHGLQJ�� LQ� WKHLU� :D\� RI� /LYLQJ�� RU� 0HWKRG� RI� (GXFDWLRQ��ZKLFK� RFFDVLRQV� WKLV� SURGLJLRXV� /RVV�� DQG� GLVDSSRLQWV� WKH� +RSHV� RI� WKH�(PSLUH��+RZ�IORXULVKLQJ�ZRXOG�WKH�6WDWH�RI�WKLV�(PSLUH�EH��LI�ZH�FRXOG�EXW�ZDUG�RII��RU�SUHYHQW�WKLV�IDWDO�(YLO�E\�SURSHU�5HJXODWLRQV����
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�����<RX�PXVW�DGG� WRR�WR� WKLV�� WKDW� WZR�+XQGUHG�<HDUV�DUH�QRZ�HODSVHG��VLQFH�D�'LVHDVH�XQNQRZQ�WR�RXU�$QFHVWRUV�ZDV�LPSRUWHG�IURP�$PHULFD��DQG�KXUULHG�RQ�WKH�'HVWUXFWLRQ�RI�WKH�KXPDQ�5DFH��7KLV�'LVHDVH�VSUHDGV�ZLGH�LWV�PRXUQIXO�DQG�GHVWUXFWLYH�(IIHFWV�LQ�PDQ\�RI�RXU�3URYLQFHV��7KH�XWPRVW�&DUH� RXJKW� WR� EH� WDNHQ� RI� WKH�+HDOWK� RI� WKH�&LWL]HQV�� ,W�ZRXOG� EH� KLJKO\�SUXGHQW��WKHUHIRUH��WR�VWRS�WKH�3URJUHVV�RI�WKLV�'LVHDVH�E\�WKH�/DZV��������� 7KRVH� RI� 0RVHV� PD\� VHUYH� KHUH� IRU� DQ� ([DPSOH�� >/HYLWLFXV�� FKDS��;,,,�@�������� ,W� VHHPV� WRR�� WKDW� WKH� 0HWKRG� RI� H[DFWLQJ� WKHLU� 5HYHQXHV�� QHZO\�LQYHQWHG� \� WKH� /RUGV�� GLPLQLVKHG� ERWK� WKH� ,QKDELWDQWV�� DQG� WKH� 6SLULW� RI�$JULFXOWXUH�LQ�5XVVLD��$OPRVW�DOO�WKH�9LOODJHV�DUH�KHDYLO\�WD[HG��7KH�/RUGV��ZKR�VHOGRP�RU�QHYHU�UHVLGH�LQ�WKHLU�9LOODJHV��OD\�DQ�,PSRVW�RQ�HYHU\�+HDG�RI�RQH�� WZR��DQG�HYHQ�ILYH�5XEOHV��ZLWKRXW�WKH� OHDVW�5HJDUG�WR�WKH�0HDQV�E\�ZKLFK�WKHLU�3HDVDQWV�PD\�EH�DEOH�WR�UDLVH�WKLV�0RQH\��������� ,W� LV� KLJKO\� QHFHVVDU\� WKDW� WKH� /DZ� VKRXOG� SUHVFULEH� D� 5XOH� WR� WKH�/RUGV�� IRU� D�PRUH� MXGLFLRXV�0HWKRG�RI� UDLVLQJ� WKHLU�5HYHQXHV�� DQG� REOLJH�WKHP�WR� OHY\�VXFK�D�7D[��DV� WHQGV� OHDVW� WR�VHSDUDWH� WKH�3HDVDQW�IURP�KLV�+RXVH� DQG� )DPLO\�� WKLV� ZRXOG� EH� WKH�0HDQV� E\�ZKLFK� $JULFXOWXUH�ZRXOG�EHFRPH�PRUH�H[WHQVLYH��DQG�3RSXODWLRQ�EH�PRUH�LQFUHDVHG�LQ�WKH�(PSLUH���������(YHQ�QRZ�VRPH�+XVEDQGPHQ�GR�QRW�VHH�WKHLU�+RXVHV�IRU�ILIWHHQ�<HDUV�WRJHWKHU�� DQG� \HW� SD\� WKH� 7D[� DQQXDOO\� WR� WKHLU� UHVSHFWLYH� /RUGV�� ZKLFK�WKH\�SURFXUH�LQ�7RZQV�DW�D�YDVW�'LVWDQFH�IURP�WKHLU�)DPLOLHV��DQG�ZDQGHU�RYHU�WKH�ZKROH�(PSLUH�IRU�WKDW�3XUSRVH���������7KH�PRUH�KDSSLO\�D�3HRSOH�OLYH�XQGHU�D�*RYHUQPHQW��WKH�PRUH�HDVLO\�WKH�1XPEHU�RI�WKH�,QKDELWDQWV�LQFUHDVHV��������� &RXQWULHV�� ZKLFK� DERXQG� ZLWK� 0HDGRZ� DQG� 3DVWXUH� /DQGV�� DUH�JHQHUDOO\�YHU\�WKLQO\�SHRSOHG��WKH�5HDVRQ�LV��WKDW�IHZ�FDQ�ILQG�(PSOR\PHQW�LQ�WKRVH�3ODFHV��%XW�DUDEOH�/DQGV�DUH�PXFK�PRUH�SRSXORXV��EHFDXVH�WKH\�IXUQLVK�(PSOR\PHQW�IRU�D�PXFK�JUHDWHU�1XPEHU�RI�3HRSOH���������:KHUHYHU� WKH�,QKDELWDQWV�FDQ�HQMR\� WKH�&RQYHQLHQFHV�RI� /LIH�� WKHUH�3RSXODWLRQ�ZLOO�FHUWDLQO\�LQFUHDVH���������%XW�D�&RXQWU\��ZKLFK�LV�VR�RYHUZKHOPHG�ZLWK�7D[HV��WKDW�WKH�3HRSOH��ZLWK�DOO�WKHLU�&DUH�DQG�,QGXVWU\��FDQ�ZLWK�WKH�XWPRVW�'LIILFXOW\�ILQG�0HDQV�IRU�SURFXULQJ�D�EDUH�6XEVLVWDQFH��ZLOO��LQ�OHQJWK�RI�7LPH��EH�GHVHUWHG�E\�LWV�,QKDELWDQWV���������:KHUH� D� 3HRSOH� LV� SRRU� IRU� QR� RWKHU� 5HDVRQ�� EXW� EHFDXVH� WKH\� OLYH�XQGHU� RSSUHVVLYH� /DZV�� DQG� HVWHHP� WKHLU� /DQGV� QRW� VR�PXFK� D� )XQG� IRU�WKHLU�0DLQWHQDQFH��DV�D�3UHWHQFH�IRU�WKHLU�2SSUHVVLRQ��LQ�VXFK�3ODFHV��WKH�,QKDELWDQWV� FDQQRW� LQFUHDVH�� 7KH\� KDYH� QRW� WKH� 0HDQV� RI� 6XEVLVWHQFH�VXIILFLHQW�IRU�WKHPVHOYHV��KRZ�WKHQ�FDQ�WKH\�WKLQN�RI�\LHOGLQJ�D�3DUW�RI�LW�WR�WKHLU�2IIVSULQJ"�7KH\�DUH�QRW�DEOH�WR�WDNH�&DUH�RI�WKHPVHOYHV��HYHQ�LQ�WKHLU�RZQ�,OOQHVV��KRZ�WKHQ�FDQ�WKH\�EULQJ�XS��DQG�ORRN�DIWHU�&UHDWXUHV��ZKLFK�DUH�LQ�D�6WDWH�RI�FRQWLQXDO�,OOQHVV��WKDW�LV��,QIDQF\"�7KH\�EXU\�WKHLU�0RQH\�LQ�WKH�(DUWK��DQG�DUH�DIUDLG�WR�OHW�LW�FLUFXODWH��DQG�WKH\�IHDU�WR�DSSHDU�ULFK��EHFDXVH�WKHLU�:HDOWK�PLJKW�H[SRVH�WKHP�WR�3HUVHFXWLRQ�DQG�2SSUHVVLRQ���
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������7KH�(DVH�RI�DVVHUWLQJ��DQG�WKH�,QFDSDFLW\�IRU�WKRURXJKO\�H[DPLQLQJ�DQ�$IIDLU��KDYH�LQGXFHG�PDQ\�WR�DIILUP��7KDW�WKH�SRRUHU�WKH�6XEMHFWV�OLYH��WKH�PRUH�QXPHURXV�WKHLU�)DPLOLHV�ZLOO�EH��DQG�WKH�KHDYLHU�WKH�7D[HV�DUH��WKH�PRUH� UHDGLO\� WKH\� ZLOO� ILQG� WKH� 0HDQV� RI� SD\LQJ� WKHP�� 7KHVH� DUH� WZR�6RSKLVPV�� ZKLFK� HYHU� GLG�� DQG� HYHU� ZLOO� EULQJ� 'HVWUXFWLRQ� XSRQ�0RQDUFKLHV��������� 7KH� (YLO� LV� DOPRVW� LQFXUDEOH��ZKHQ� WKH�'HSRSXODWLRQ� RI� WKH�&RXQWU\�KDV�EHHQ�RI� ORQJ�VWDQGLQJ�� IURP�VRPH�LQWHUQDO�'HIHFW� LQ�WKH�&RQVWLWXWLRQ��DQG�D�EDG�$GPLQLVWUDWLRQ�� 7KH�3HRSOH�GURS�RII� WKHUH�E\�DQ� LPSHUFHSWLEOH�DQG� DOPRVW� KDELWXDO� 0DODG\�� %RUQ� LQ� /DQJXRU� DQG� 0LVHU\�� XQGHU� WKH�2SSUHVVLRQ��RU�IDOVH�0D[LPV�DGRSWHG�E\�*RYHUQPHQW��WKH\�VHH�WKHPVHOYHV�GHVWUR\HG�IUHTXHQWO\��ZLWKRXW�SHUFHLYLQJ�WKH�&DXVHV�RI�WKHLU�'HVWUXFWLRQ��������� ,Q� RUGHU� WR� UH�HVWDEOLVK� D� 6WDWH� VWULSSHG� LQ� VXFK� D� 0DQQHU� RI� LWV�,QKDELWDQWV��LW�ZLOO�EH�LQ�YDLQ�WR�H[SHFW�$VVLVWDQFH�IURP�WKH�&KLOGUHQ��ZKLFK�PD\� EH� ERUQ� LQ� IXWXUH�� 7KLV� +RSH� LV� WRWDOO\� RYHU�� 3HRSOH� LQ� WKHLU� 'HVHUW�KDYH� QHLWKHU� &RXUDJH� QRU� ,QGXVWU\�� /DQGV�� ZKLFK� PLJKW� IHHG� D� ZKROH�3HRSOH�� FDQ� VFDUFH� \LHOG�)RRG� IRU�D�VLQJOH�)DPLO\��7KH�FRPPRQ�3HRSOH� LQ�WKRVH�3DUWV�KDYH�QR�6KDUH�HYHQ�LQ�WKDW��ZKLFK�LV�WKH�&DXVH�RI�WKHLU�0LVHU\��WKDW�LV��WKH�/DQGV�ZKLFK�OLH�IDOORZ�DQG�XQFXOWLYDWHG��ZLWK�ZKLFK�WKH�&RXQWU\�DERXQGV��HLWKHU�VRPH�RI�WKH�SULQFLSDO�&LWL]HQV��RU�WKH�6RYHUHLJQ��LQVHQVLEO\�HQJURVV� WKH�ZKROH� ([WHQW� RI� WKHVH� GHVHUW� &RXQWULHV�� 7KH� UXLQHG� )DPLOLHV�KDYH� OHIW� WKHLU�2SSUHVVRUV� WKH�ZKROH� IRU�3DVWXUHV��DQG�WKH� ODERULRXV�0DQ�KDV�QRWKLQJ��������� ,Q� VXFK� &LUFXPVWDQFHV�� WKH� VDPH� 0HWKRG� RXJKW� WR� EH� IROORZHG�WKURXJK�WKH�ZKROH�([WHQW�RI�WKDW�&RXQWU\��ZKLFK�WKH�5RPDQV�SUDFWLFHG�LQ�RQH�3DUW�RI� WKHLUV��7R�GR�� LQ�D�6FDUFLW\�RI�,QKDELWDQWV��ZKDW�WKH\�GLG� LQ�D�6XSHUIOXLW\�RI� WKHP�� WR�GLYLGH� WKH�/DQGV�DPRQJVW� WKH�)DPLOLHV�ZKLFK�KDG�QRQH�� DQG� WR� HQDEOH� WKHP� WR� FXOWLYDWH� DQG� LPSURYH� WKHP�� 7KLV� 'LYLVLRQ�RXJKW� WR� EH�PDGH�ZLWKRXW� /RVV�RI� 7LPH�� DV� VRRQ�DV�HYHU�RQH�0DQ�ZRXOG�XQGHUWDNH� LW�RQ�WKRVH�7HUPV�� WKDW�QRW�D�0RPHQW�PLJKW�EH� ORVW�EHIRUH�WKH�:RUN�LV�EHJXQ��������� -XOLXV� &DHVDU� JDYH�3UHPLXPV� WR� WKRVH�ZKR� KDG�PDQ\�&KLOGUHQ�� 7KH�/DZV� RI� $XJXVWXV� ZHUH�PRUH� IRUFLEOH�� +H� LPSRVHG� 3HQDOWLHV� XSRQ� WKRVH�ZKR�UHIXVHG�WR�PDUU\��DQG�LQFUHDVHG�WKH�3UHPLXPV�RI�WKRVH�ZKR�PDUULHG��DQG�DOVR�RI�WKRVH�ZKR�KDG�&KLOGUHQ��%XW�WKHVH�/DZV�DUH�QRW�FRQVLVWHQW�ZLWK�WKRVH�RI�RXU�RUWKRGR[�5HOLJLRQ��������� ,Q� VRPH� &RXQWULHV� SDUWLFXODU� 3ULYLOHJHV� DUH� JUDQWHG� WR� PDUULHG�3HUVRQV�� )RU� ,QVWDQFH�� WKDW� WKH�2YHUVHHUV�� DQG�SHWW\� MXVWLFHV� LQ�9LOODJHV��PXVW� EH� HOHFWHG� RXW�RI� WKH�PDUULHG�3HRSOH�RQO\��8QPDUULHG�3HUVRQV�� DQG�WKRVH� ZKR� KDYH� QR� &KLOGUHQ�� DUH� QHLWKHU� TXDOLILHG� WR� WUDQVDFW� SXEOLF�%XVLQHVV�� QRU� WR� SUHVLGH� LQ� WKH� 9LOODJH� &RXUWV�� +H� ZKR� KDV� WKH� PRVW�&KLOGUHQ��WDNHV�WKH�KLJKHVW�3ODFH�LQ�WKDW�&RXUW��DQG�WKDW�3HDVDQW��ZKR�KDV�PRUH�WKDQ�ILYH�6RQV��LV�H[HPSW�IURP�DOO�7D[HV���������$PRQJ�WKH�5RPDQV��XQPDUULHG�3HRSOH�ZHUH�H[FOXGHG�IURP�UHFHLYLQJ�/HJDFLHV�EHTXHDWKHG�E\�WKH�/DVW�:LOOV�RI�6WUDQJHUV��DQG�PDUULHG�3HUVRQV��ZKR�KDG�QR�&KLOGUHQ��ZHUH�HQWLWOHG�RQO\�WR�D�+DOI����



 185 

�����7KH�%HQHILWV�ZKLFK�D�+XVEDQG�DQG�:LIH�DUH�DEOH�WR�OHDYH�UHFLSURFDOO\�E\�:LOO� WR� HDFK� RWKHU��ZHUH� OLPLWHG� E\� /DZ�� ,I� WKH\� KDG�&KLOGUHQ�E\� RQH�DQRWKHU�� WKH\� FRXOG� EHTXHDWK� HDFK� RWKHU� WKHLU� ZKROH� 6XEVWDQFH�� EXW�� LI�WKH\�KDG�QRQH��WKH\�RQO\�LQKHULW�WKH�WHQWK�3DUW�DIWHU�WKH�'HDWK�RI�HLWKHU��LQ�FRQVLGHUDWLRQ� RI� WKHLU� 0DUULDJH�� $QG� LI� WKH\� KDG� &KLOGUHQ� E\� D� IRUPHU�0DUULDJH�� WKH\�ZHUH�DOORZHG�WR�EHTXHDWK�HDFK�RWKHU�DV�PDQ\�WHQWK�3DUWV�DV�WKH\�KDG�&KLOGUHQ���������,I�D�+XVEDQG�DEVHQWHG�KLPVHOI�IURP�KLV�:LIH��XSRQ�DQ\�RWKHU�$FFRXQW�WKDQ�WKDW�RI�WKH�SXEOLF�6HUYLFH��KH�ZDV�QRW�DOORZHG�WR�LQKHULW�KHU�(IIHFWV���������,Q�VRPH�&RXQWULHV��D�FHUWDLQ�3HQVLRQ�LV�DSSRLQWHG�IRU�WKRVH�ZKR�KDYH�WHQ�&KLOGUHQ��DQG�D�ODUJHU�IRU�WKRVH�ZKR�KDG�WZHOYH��%XW�WKH�3RLQW�GRHV�QRW�FRQVLVW� LQ� UHZDUGLQJ� )HFXQGLW\� RQO\� LQ�PDUULHG� 3HRSOH�� WKHLU� /LYHV� RXJKW�DOVR� WR�EH�PDGH�DV�HDV\�DV�SRVVLEOH�� WKDW� LV�� WKH�&DUHIXO�DQG�,QGXVWULRXV�RXJKW�WR�HQMR\�WKH�0HDQV�RI�VXSSRUWLQJ�WKHPVHOYHV�DQG�WKHLU�)DPLOLHV���������7HPSHUDQFH�LQ�WKH�3HRSOH�FRQGXFHV�JUHDWO\�WR�3RSXODWLRQ��������� ,W� LV�JHQHUDOO\�RUGDLQHG�E\� WKH� /DZ�� WKDW� )DWKHUV� VKRXOG� XQLWH� WKHLU�&KLOGUHQ� LQ� 0DUULDJH�� %XW� ZKDW� $GYDQWDJH� ZLOO� DULVH� IURP� WKLV�� LI�2SSUHVVLRQ�DQG�$YDULFH�VKRXOG��LQ�DQ�LOOHJDO�0DQQHU��XVXUS�WKH�$XWKRULW\�RI�D�)DWKHU"�)DWKHUV�RXJKW�UDWKHU�WR�EH�HQFRXUDJHG�WR�XQLWH�WKHLU�&KLOGUHQ�LQ�0DUULDJH�� DQG� QRW� WR� EH� GHEDUUHG� WKH� 3RZHU� RI� PDUU\LQJ� WKHLU� &KLOGUHQ�DFFRUGLQJ�WR�WKHLU�RZQ�-XGJPHQW���������:LWK�UHJDUG�WR�0DUULDJHV�� LW�ZRXOG�EH�KLJKO\�QHFHVVDU\��DQG�RI�JUHDW�,PSRUWDQFH�� WR� GHILQH� RQFH� FOHDUO\� DQG� ZLWK� &HUWDLQW\�� WKH� 'HJUHH� RI�&RQVDQJXLQLW\�LQ�ZKLFK�0DWULPRQ\�LV�DOORZHG��DQG�WKH�'HJUHH�LQ�ZKLFK�LW�LV�IRUELG���������7KHUH�DUH�&RXQWULHV�ZKHUH�WKH�/DZ�>LQ�FDVH�RI�:DQW�RI�,QKDELWDQWV@�JLYHV�WKH�)UHHGRP�RI�&LWL]HQV�WR�)RUHLJQHUV��RU�WKRVH�ZKR�DUH�LOOHJLWLPDWH��RU�ERUQ�RQO\�IURP�D�0RWKHU�ZKR�LV�D�&LWL]HQ��%XW�ZKHQ�WKH\�KDYH�DFTXLUHG�D�VXIILFLHQW� 1XPEHU� RI� ,QKDELWDQWV� E\� WKHVH� 0HDQV�� WKH\� DGPLW� WKHP� QR�ORQJHU���������7KH�6DYDJHV�RI�&DQDGD�EXUQ�WKHLU�3ULVRQHUV�RI�:DU��EXW�LI�WKH\�KDYH�DQ\� YDFDQW� +XWV�� ZLWK� ZKLFK� WKH\� FDQ� DFFRPPRGDWH� WKH� 3ULVRQHUV�� WKH\�LQFRUSRUDWH�WKHP�ZLWK�WKHLU�RZQ�1DWLRQ���������7KHUH�DUH�3HRSOH�ZKR��DIWHU� WKH�&RQTXHVW�RI�RWKHU�1DWLRQV��XQLWH� LQ�0DUULDJH�ZLWK� WKH� &RQTXHUHG�� 7KXV� WKH\� DWWDFK� WKH� FRQTXHUHG� 3HRSOH� WR�WKHPVHOYHV��DQG�LQFUHDVH�WKHLU�1XPEHUV����&KDSWHU������������2I�KDQGLFUDIW�7UDGHV��DQG�&RPPHUFH���������7KHUH�FDQ�EH�QHLWKHU�VNLOOIXO�+DQGLFUDIWVPHQ��QRU�D�ILUPO\�HVWDEOLVKHG�&RPPHUFH��ZKHUH�$JULFXOWXUH�LV�QHJOHFWHG��RU�FDUULHG�RQ�ZLWK�6XSLQHQHVV�DQG�1HJOLJHQFH����
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����� $JULFXOWXUH� FDQ� QHYHU� IORXULVK� WKHUH�� ZKHUH� QR� 3HUVRQV� KDYH� DQ\�3URSHUW\�RI�WKHLU�RZQ��������� 7KLV� LV� IRXQGHG� XSRQ� D� YHU\� VLPSOH�5XOH�� (YHU\�0DQ�ZLOO� WDNH�PRUH�&DUH�RI�KLV�RZQ�3URSHUW\��WKDQ�RI�WKDW�ZKLFK�EHORQJV�WR�DQRWKHU��DQG�ZLOO�QRW�H[HUW�KLV�XWPRVW�(QGHDYRXUV�XSRQ� WKDW��ZKLFK�KH�KDV�5HDVRQ� WR� IHDU�DQRWKHU�PD\�GHSULYH�KLP�RI���������$JULFXOWXUH� LV� WKH�PRVW� ODERULRXV�(PSOR\PHQW�D�0DQ�FDQ�XQGHUWDNH��7KH�PRUH� WKH� &OLPDWH� LQGXFHV� D�0DQ� WR� VKXQ� WKLV� 7URXEOH�� WKH�PRUH� WKH�/DZV�RXJKW�WR�DQLPDWH�KLP�WR�LW��������� ,Q� &KLQD�� WKH� (PSHURU� %RJGR�&KDQ� LV� LQIRUPHG� DQQXDOO\� RI� WKDW�+XVEDQGPDQ�� ZKR� KDV� GLVWLQJXLVKHG� KLPVHOI�PRVW� LQ� KLV� 3URIHVVLRQ�� DQG�PDNHV�KLP�D�0DQGDULQH�RI�WKH�(LJKWK�2UGHU��7KDW�6RYHUHLJQ�EHJLQV�HYHU\�<HDU�WR�RSHQ�WKH�*URXQG�ZLWK�D�3ORXJK��ZLWK�KLV�RZQ�+DQGV��DQG�ZLWK�WKH�PRVW�PDJQLILFHQW�&HUHPRQLHV��������� ,W�ZRXOG�QRW� EH� LPSURSHU� WR�JLYH�D�3UHPLXP�WR� WKRVH�+XVEDQGPHQ��ZKR�EULQJ�WKHLU�)LHOGV�LQWR�EHWWHU�2UGHU�WKDQ�RWKHUV��������� $QG� WR� WKH� +DQGLFUDIWVPHQ�� ZKR� GLVWLQJXLVKHG� WKHPVHOYHV�PRVW� E\�WKHLU�&DUH�DQG�6NLOO���������7KLV�5HJXODWLRQ�ZLOO�SURGXFH�D�3URJUHVV�LQ�WKH�$UWV��LQ�DOO�3DUWV�RI�WKH�&RXQWU\�� ,W� ZDV� RI� 6HUYLFH�� HYHQ� LQ� RXU� RZQ� 7LPHV�� LQ� HVWDEOLVKLQJ� YHU\�LPSRUWDQW�0DQXIDFWRULHV���������7KHUH�DUH�&RXQWULHV��ZKHUH�D�7UHDWLVH�RI�$JULFXOWXUH��SXEOLVKHG�E\�WKH�*RYHUQPHQW�� LV� ORGJHG� LQ� HYHU\� &KXUFK�� IURP�ZKLFK� WKH� 3HDVDQW�PD\� EH�DEOH�WR�JHW�WKH�EHWWHU�RI�KLV�'LIILFXOWLHV��DQG�GUDZ�SURSHU�$GYDQWDJH�IURP�WKH�,QVWUXFWLRQV�LW�FRQWDLQV��������� 7KHUH� DUH� 1DWLRQV� LQFOLQHG� WR� /D]LQHVV�� ,Q� RUGHU� WR� H[WHUPLQDWH�/D]LQHVV�LQ�WKH�,QKDELWDQWV��DULVLQJ�IURP�WKH�&OLPDWH��VXFK�/DZV�DUH�WR�EH�PDGH�� DV� VKRXOG� GHSULYH� WKRVH�� ZKR� UHIXVH� WR� ZRUN�� RI� WKH� 0HDQV� RI�6XEVLVWHQFH��������� $OO� 1DWLRQV� LQFOLQHG� WR� /D]LQHVV� DUH� DUURJDQW� LQ� WKHLU� %HKDYLRU�� IRU�WKH\�ZKR�GR�QRW�ZRUN� HVWHHP� WKHPVHOYHV�� LQ� VRPH�0HDVXUH��5XOHUV�RYHU�WKRVH�ZKR�ODERU��������� 1DWLRQV� ZKR� KDYH� JLYHQ� WKHPVHOYHV� XS� WR� ,GOHQHVV�� DUH� JHQHUDOO\�SURXG��:H�PLJKW�WXUQ�WKH�(IIHFW�DJDLQVW�WKH�&DXVH�IURP�ZKLFK�LW�SURFHHGV��DQG�GHVWUR\�/D]LQHVV�E\�3ULGH�LWVHOI���������)RU�*RYHUQPHQW�PD\�EH�DV�VWURQJO\�VXSSRUWHG�E\�$PELWLRQ��DV�LW�PD\�EH� HQGDQJHUHG� E\� 3ULGH�� ,Q� DVVHUWLQJ� WKLV�� ZH� QHHG� RQO\� UHSUHVHQW� WR�RXUVHOYHV�� RQ� WKH� RQH� +DQG�� WKH� LQQXPHUDEOH� %HQHILWV�ZKLFK� UHVXOW� IURP�$PELWLRQ�� VXFK� DV�� ,QGXVWU\�� $UWV�� DQG� 6FLHQFHV�� 3ROLWHQHVV�� 7DVWH�� 	F���DQG��RQ�WKH�RWKHU��WKH�LQILQLWH�1XPEHU�RI�(YLOV�DULVLQJ�IURP�3ULGH��LQ�VRPH�1DWLRQV�� VXFK� DV� /D]LQHVV�� 3RYHUW\�� 'LVUHJDUG� IRU� HYHU\� WKLQJ�� WKH�'HVWUXFWLRQ� RI� 1DWLRQV�� ZKR� DFFLGHQWDOO\� IDOO� LQWR� WKHLU� 3RZHU�� DQG�DIWHUZDUGV�WKH�5XLQ�RI�WKHPVHOYHV���
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������$V�3ULGH� LQGXFHV� VRPH� WR� VKXQ� /DERU�� VR�$PELWLRQ� LPSHOV�RWKHUV� WR�H[FHO�DOO�WKH�UHVW�LQ�:RUNPDQVKLS��������� 9LHZ� HYHU\� 1DWLRQ� ZLWK� $WWHQWLRQ�� DQG� \RX� ZLOO� ILQG�� WKDW� DUURJDQW�3ULGH�DQG�/D]LQHVV��PRVW�FRPPRQO\��JR�+DQG�LQ�+DQG�WRJHWKHU��������� 7KH� 3HRSOH� RI� $FKLP� DUH� KDXJKW\� DQG� OD]\�� 6XFK� DPRQJVW� WKHP� DV�KDYH�QR�6ODYHV�RI�WKHLU�RZQ��KLUH�RQH��LI�LW�EH�RQO\�WR�FDUU\�D�VPDOO�%DJ�RI�5LFH�D�KXQGUHG�3DFHV��7KH\�ZRXOG�ORRN�XSRQ�LW�DV�D�'LVJUDFH��LI�WKH\�VKRXOG�FDUU\�LW�WKHPVHOYHV���������7KH�:RPHQ�LQ�,QGLD�WKLQN�LW�D�6FDQGDO�WR�OHDUQ�WR�UHDG��7KLV�%XVLQHVV��WKH\� VD\�� EHORQJV� WR� WKH� IHPDOH� 6ODYHV�� ZKR� FKDQW� WKH� +\PQV� LQ� WKHLU�7HPSOHV���������$�0DQ�LV�QRW�SRRU��EHFDXVH�KH�KDV�QRWKLQJ��EXW�EHFDXVH�KH�ZLOO�GR�QR�:RUN��+H�ZKR�KDV�QR�(VWDWH��EXW�ZLOO�ZRUN��PD\�OLYH�DV�ZHOO�DV�KH��ZKR�KDV�DQ�DQQXDO�,QFRPH�RI�D�+XQGUHG�5XEOHV��EXW�ZLOO�GR�QR�:RUN��������� $� 7UDGHVPDQ� ZKR� KDV� WDXJKW� KLV� &KLOGUHQ� KLV� $UW�� KDV� JLYHQ� WKHP�VXFK�DQ�(VWDWH��DV�LQFUHDVHV�LQ�SURSRUWLRQ�WR�WKHLU�1XPEHU��������� $JULFXOWXUH� LV� WKH� ILUVW� DQG� SULQFLSDO� /DERU�� ZKLFK� RXJKW� WR� EH�HQFRXUDJHG� LQ� WKH� 3HRSOH�� 7KH� QH[W� LV�� WKH� PDQXIDFWXULQJ� RXU� RZQ�3URGXFH���������0DFKLQHV��ZKLFK�VHUYH�WR�VKRUWHQ�/DERU�LQ�WKH�PHFKDQLF�$UWV��DUH�QRW�DOZD\V�XVHIXO��,I�D�3LHFH�RI�:RUN��ZURXJKW�ZLWK�WKH�+DQGV��FDQ�EH�DIIRUGHG�DW�D�3ULFH��HTXDOO\�DGYDQWDJHRXV�WR�WKH�0HUFKDQW�DQG�WKH�0DQXIDFWXUHU��LQ�WKLV� &DVH�� 0DFKLQHV� ZKLFK� VKRUWHQ� /DERU�� WKDW� LV�� ZKLFK� GLPLQLVK� WKH�1XPEHU�RI�:RUNPHQ��ZLOO�EH�JUHDWO\�SUHMXGLFLDO�WR�D�SRSXORXV�&RXQWU\���������<HW��ZH� RXJKW� WR�GLVWLQJXLVK� EHWZHHQ�ZKDW�ZH�PDQXIDFWXUH� IRU�RXU�+RPH�FRQVXPSWLRQ��DQG�ZKDW�ZH�PDQXIDFWXUH�IRU�([SRUWDWLRQ�LQWR�IRUHLJQ�&RXQWULHV��������� 7RR� PXFK� 8VH� FDQQRW� EH� PDGH� RI� WKLV� .LQG� RI� 0DFKLQHV� LQ� RXU�0DQXIDFWXUHV��ZKLFK�ZH�H[SRUW� WR�RWKHU�1DWLRQV��ZKR�GR��RU�PD\� UHFHLYH�WKH� VDPH�.LQG� RI�*RRGV�� IURP� RXU�1HLJKERUV�� RU�RWKHU� 3HRSOH�� HVSHFLDOO\�WKRVH�ZKR�DUH�LQ�WKH�VDPH�6LWXDWLRQ�ZLWK�RXUVHOYHV��������� &RPPHUFH� IOLHV� IURP� 3ODFHV�ZKHUH� LW�PHHWV� RSSUHVVLRQ�� DQG� VHWWOHV�ZKHUH�LW�ZLWK�3URWHFWLRQ���������7KH�$WKHQLDQV�GLG�QRW�FDUU\�RQ�WKDW�H[WHQVLYH�&RPPHUFH��ZKLFK�PLJKW�KDYH�EHHQ� H[SHFWHG� IURP� WKH� /DERU�RI�6ODYHV�� WKH�JUHDW�1XPEHU� RI� WKHLU�6HDPHQ�� WKH�3RZHU�ZKLFK� WKH\�KDG�RYHU� WKH�6WDWHV�RI�*UHHFH��DQG��ZKDW�H[FHHGHG�DOO��WKH�H[FHOOHQW�5HJXODWLRQV�RI�6RORQ���������,Q�PDQ\�&RXQWULHV��ZKHUH�DOO�WKH�7D[HV�DUH�IDUPHG��WKH�&ROOHFWLRQ�RI�WKH� 5R\DO� 5HYHQXHV� UXLQV� &RPPHUFH�� QRW� RQO\� E\� LWV� ,QHTXDOLW\��2SSUHVVLRQ�� DQG� H[WUHPH� ([DFWLRQV�� EXW� DOVR� E\� WKH� 'LIILFXOWLHV� LW�RFFDVLRQV��DQG�WKH�)RUPDOLWLHV�LW�UHTXLUHV���
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������,Q�RWKHU�3ODFHV��ZKHUH�WKH�'XWLHV�RU�&XVWRPV�DUH�FROOHFWHG�XSRQ�WKH�JRRG�)DLWK�RI�WKH�,PSRUWHUV��WKHUH�LV�D�ZLGH�'LIIHUHQFH�LQ�UHVSHFW�RI�WKHLU�&RQYHQLHQFH� IRU� 7UDIILF�� 2QH� :RUG� LQ� :ULWLQJ� WUDQVDFWV� WKH� JUHDWHVW�%XVLQHVV��7KH�0HUFKDQW�LV�XQGHU�QR�1HFHVVLW\�RI�ORVLQJ�7LPH�LQ�$WWHQGDQFH��QRU�REOLJHG�WR�HPSOR\�&OHUNV��RQ�SXUSRVH�WR�UHPRYH�WKH�'LIILFXOWLHV�VWDUWHG�E\�WKH�)LQDQFLHUV��RU�EH�FRPSHOOHG�WR�VXEPLW�WR�WKHP���������7KH�/LEHUW\�RI�7UDGLQJ�GRHV�QRW�FRQVLVW�LQ�D�3HUPLVVLRQ�WR�0HUFKDQWV�RI� GRLQJ� ZKDWHYHU� WKH\� SOHDVH�� WKLV� ZRXOG� EH� UDWKHU� WKH� 6ODYHU\� RI�&RPPHUFH�� :KDW� FUDPSV� WKH� 7UDGHU�� GRHV� QRW� FUDPS� WKH� 7UDGH�� ,Q� IUHH�&RXQWULHV�WKH�0HUFKDQW�PHHWV�ZLWK�LQQXPHUDEOH�2EVWDFOHV��EXW�LQ�GHVSRWLF�*RYHUQPHQWV� KH� LV� QRW� QHDU� VR� PXFK� WKZDUWHG� E\� WKH� /DZV�� (QJODQG�SURKLELWV� WKH� ([SRUWDWLRQ� RI� LWV� :RRO�� VKH� KDV� RUGDLQHG� &RDOV� WR� EH�LPSRUWHG� WR� WKH� &DSLWDO� E\� 6HD�� VKH� KDV� SURKLELWHG� WKH� ([SRUWDWLRQ� RI�+RUVHV� ILW� IRU� 6WDOOLRQV�� VKH� REOLJHV� 6KLSV�� ZKLFK� 7UDGH� IURP� KHU�3ODQWDWLRQV� LQ� $PHULFD� LQWR� (XURSH�� WR� DQFKRU� ILUVW� LQ� (QJODQG�� %\� WKHVH��DQG� VXFK� OLNH� 3URKLELWLRQV�� VKH� FUDPSV� WKH� 0HUFKDQW�� EXW� LW� LV� IRU� WKH�%HQHILW�RI�&RPPHUFH���������:KHUHYHU�WKHUH�LV�7UDGH��WKHUH�DUH�&XVWRP�KRXVHV�DOVR���������7KH�2EMHFW�RI�7UDGH��LV�WKH�([SRUWDWLRQ�DQG�,PSRUWDWLRQ�RI�*RRGV��IRU�WKH�$GYDQWDJH�RI�WKH�6WDWH��7KH�2EMHFW�RI�WKH�&XVWRP�KRXVHV��LV�D�FHUWDLQ�'XW\��H[DFWHG�IURP�WKH�VDPH�([SRUWDWLRQ�DQG�,PSRUWDWLRQ�RI�*RRGV��IRU�WKH�$GYDQWDJH�OLNHZLVH�RI�WKH�6WDWH��IRU�WKLV�5HDVRQ�D�6WDWH�RXJKW�WR�SUHVHUYH�DQ� H[DFW� ,PSDUWLDOLW\� EHWZHHQ� WKH� &XVWRP�KRXVH� DQG� WKH� 7UDGH�� DQG� WR�PDNH�VXFK�SURSHU�5HJXODWLRQV��WKDW�WKHVH�WZR�PLJKW�QHYHU�FODVK�ZLWK�HDFK�RWKHU��7KHQ�WKH�3HRSOH�ZLOO�HQMR\�WKHUH�IUHH�/LEHUW\�RI�&RPPHUFH���������(QJODQG�KDV�QR�7DULII��RU�IL[HG�%RRN�RI�5DWHV�ZLWK�RWKHU�1DWLRQV��+HU�7DULII� FKDQJHV�� DV� ZH� PD\� VD\�� DW� HYHU\� 6HVVLRQ� RI� 3DUOLDPHQW�� E\� WKH�SDUWLFXODU�'XWLHV��ZKLFK�VKH�OD\V�RQ��RU�WDNHV�RII���6WURQJO\�MHDORXV�RI�WKH�7UDGH�ZKLFK�LV�FDUULHG�RQ�LQ�+HU�&RXQWU\��6KH�UDUHO\�HQJDJHV�KHUVHOI�LQ�7UHDWLHV�ZLWK�RWKHU�6WDWHV��DQG�GHSHQGV�RQ�QR�/DZV��EXW�+HU�RZQ���������6RPH�&RXQWULHV�KDYH�PDGH�/DZV��SHUIHFWO\�ZHOO�FDOFXODWHG�WR�KXPEOH�WKRVH�6WDWHV��ZKLFK�FDUU\�RQ�WKH�&RPPHUFH�RI�2HFRQRP\��7KH\�DUH�IRUELGGHQ�WR�LPSRUW�DQ\�&RPPRGLWLHV��H[FHSW�ZKDW�DUH�5DZ��DQG�QRW�PDQXIDFWXUHG��DQG�HYHQ�WKRVH�PXVW�EH�WKH�*URZWK�RI�WKHLU�RZQ�&RXQWU\��DQG�WKH\�DUH�SURKLELWHG�IURP�WUDGLQJ�WKLWKHU�LQ�DQ\�9HVVHOV��EXW�ZKDW�DUH�FRQVWUXFWHG�LQ�WKDW�&RXQWU\��IURP�ZKHQFH�WKH\�FRPH���������7KH�6WDWH��ZKLFK� LPSRVHV�WKHVH�/DZV��RXJKW� WR�EH� LQ�D�&RQGLWLRQ� WR�FDUU\�RQ�WKH�7UDGH� LWVHOI�ZLWK�(DVH��DQG�ZLWKRXW�WKH�$VVLVWDQFH�RI�RWKHUV��RWKHUZLVH� LW� ZRXOG�� DW� OHDVW�� GR� HTXDO� ,QMXU\� WR� LWVHOI�� ,W� LV� EHWWHU� WR� EH�FRQFHUQHG� LQ� 7UDGH� ZLWK� VXFK� D� 1DWLRQ�� DV� H[DFWV� OLWWOH�� DQG� ZKLFK� WKH�1HFHVVLW\� RI� 7UDGH� UHQGHUV� LQ� VRPH�0HDVXUH�DWWDFKHG� WR�XV��:LWK�VXFK�D�3HRSOH��ZKR�IURP�WKHLU�H[WHQVLYH�9LHZV��RU�7UDIILF��NQRZ�ZKHUH�WR�GLVSRVH�RI� WKHLU� VXSHUIOXRXV�0HUFKDQGLVH��ZKR� DUH� ULFK�� DQG� FDQ� WDNH� RII� D�JUHDW�6WRFN�RI�&RPPRGLWLHV��DQG�ZKR�ZLOO�SD\�IRU�WKHP�LQ�UHDG\�0RQH\��ZKR��LI�ZH� PD\� H[SUHVV� RXUVHOYHV� LQ� WKLV� 0DQQHU�� DUH� QHFHVVLWDWHG� HYHQ� E\�,QWHUHVW� WR� EH� KRQHVW��ZKR� DUH� SDFLILF� IURP�3ULQFLSOH��ZKR� DLP�DW� 3URILW��
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EXW� QRW� DW� &RQTXHVWV�� ,W� LV� EHWWHU�� ,� VD\�� WR� EH� FRQFHUQHG� ZLWK� VXFK� D�1DWLRQ��WKDQ�ZLWK�RWKHUV��ZKR�DUH�DOZD\V�RXU�5LYDOV��DQG�ZLOO�JUDQW�XV�QRQH�RI�WKHVH�$GYDQWDJHV��������� ,W� ZRXOG� EH� VWLOO� PRUH� LQMXULRXV� WR� D� 6WDWH�� LI�� LQ� RUGHU� WR� VHOO� LWV�&RPPRGLWLHV��LW�VKRXOG�FRQILQH�LWVHOI�WR�RQH�XSRQ�WKLV�ZHDN�3UHWHQVH��WKDW�LW�ZLOO�WDNH�RII�DOO�RXU�*RRGV�DW�D�IL[HG�3ULFH�FHUWDLQ��������� 7KH� WUXH�0D[LP� LV�� QRW� WR� H[FOXGH� DQ\�3HRSOH� IURP� WUDGLQJ�ZLWK�XV��ZLWKRXW�YHU\�LPSRUWDQW�5HDVRQV���������,Q�PDQ\�&RXQWULHV�%DQNV�DUH�HVWDEOLVKHG�ZLWK�JRRG�6XFFHVV��ZKLFK��E\� WKHLU� &UHGLW�� KDYH� FUHDWHG� VXFK� QHZ� 6LJQV� RI� 9DOXDWLRQ�� DV� KDYH�LQFUHDVHG� WKH� &LUFXODWLRQ�� %XW�� LQ� RUGHU� WR� HVWDEOLVK� WKH� &UHGLW� RI� VXFK�,QVWLWXWLRQV� XQGHU� D� PRQDUFKLFDO� *RYHUQPHQW�� WKHVH� %DQNV� RXJKW� WR� EH�DQQH[HG� WR� VXFK� FKDULWDEOH� )RXQGDWLRQV�� DV� DUH� HVWHHPHG� VDFUHG�� DQG�LQGHSHQGHQW�RI�WKH�*RYHUQPHQW��DQG�ZKLFK�KDYH�D�*UDQW�E\�/HWWHUV�3DWHQW��ZLWK� ZKLFK� QR� 3HUVRQ� FDQ�� RU� RXJKW� WR� LQWHUIHUH�� VXFK�� IRU� ,QVWDQFH�� DV�+RVSLWDOV�� 2USKDQ�+RXVHV�� 	F�� WKDW� DOO� 3HUVRQV�PLJKW� EH� SHUVXDGHG�� DQG�ILUPO\� WUXVW�� WKDW� WKH�6RYHUHLJQ�ZLOO�QHYHU�YLRODWH� WKH�VDFUHG�FKDUDFWHU�RI�WKRVH�3ODFHV��QRU�LQFXU�WKH�*XLOW�RI�6DFULOHJH��E\�VHL]LQJ�WKHLU�0RQH\��������� 2QH� RI� WKH� EHVW�:ULWHUV� XSRQ� /DZV� JLYHV� XV� KLV� 6HQWLPHQWV� LQ� WKH�IROORZLQJ� :RUGV�� 3HRSOH�� LQFLWHG� E\� ZKDW� WKH\� VHH� SUDFWLFHG� LQ� VRPH�'RPLQLRQV��LPDJLQH��WKDW�LW�ZRXOG�EH�H[SHGLHQW�WR�KDYH�/DZV��ZKLFK�VKRXOG�HQFRXUDJH�WKH�1RELOLW\�WR�HQJDJH�LQ�&RPPHUFH��7KLV�ZRXOG�EH�WKH�0HDQV�RI�UXLQLQJ� WKH� 1RELOLW\�� ZLWKRXW� WKH� OHDVW� $GYDQWDJH� WR� &RPPHUFH�� 7KH�3UDFWLFH� LQGHHG� LV� H[WUHPHO\� ZLVH� LQ� WKRVH� &RXQWULHV�� ZKHUH� 0HUFKDQWV��WKRXJK� QRW� HQQREOHG�� DUH� \HW� FDSDEOH� RI� DWWDLQLQJ� WKH� 5DQN� RI� 1RELOLW\��WKH\� KDYH� WKH� +RSHV� RI� REWDLQLQJ� WKDW� 5DQN��ZLWKRXW� ODERULQJ� XQGHU� WKH�,QFRQYHQLHQFLHV�� ZKLFK� DFWXDOO\� DWWHQG� LW�� 7KH\� KDYH� QRW� D�PRUH� FHUWDLQ�0HWKRG�RI�ULVLQJ�DERYH�WKHLU�SUHVHQW�3URIHVVLRQ��WKDQ�E\�FDUU\LQJ�LW�RQ�ZLWK�WKH� XWPRVW� $VVLGXLW\�� RU� PHHWLQJ� ZLWK� VXFK� 6XFFHVV�� DV� LV� JHQHUDOO\�DFFRPSDQLHG�ZLWK�DQ�DIIOXHQW�)RUWXQH��,W�LV�UHSXJQDQW�WR�WKH�WUXH�6SLULW�RI�7UDGH�� WKDW� WKH� 1RELOLW\� VKRXOG� HQJDJH� LQ� LW� XQGHU� D� PRQDUFKLFDO�*RYHUQPHQW��,W�ZRXOG�EH�IDWDO�WR�WKH�&LWLHV��DV�WKH�(PSHURUV�+RQRULXV�DQG�7KHRGRVLXV� DIILUP�� DQG� ZRXOG� GHVWUR\� WKH� )DFLOLW\� RI� EX\LQJ� DQG� VHOOLQJ�EHWZHHQ� WKH� 0HUFKDQWV� DQG� WKH� 3OHEHLDQV�� ,W� LV� HTXDOO\� FRQWUDU\� WR� WKH�6SLULW�RI�PRQDUFKLFDO�*RYHUQPHQW��IRU�WKH�1RELOLW\�WR�HQJDJH�LQ�7UDGH��7KH�&XVWRP�DOORZHG�WR�WKH�1RELOLW\��LQ�VRPH�&RXQWULHV��RI�HQJDJLQJ�LQ�7UDGH��LV�RQH� RI� WKH� 0HDQV�� ZKLFK� FRQWULEXWHG� PRVW� WR� ZHDNHQ� WKH� 0RQDUFKLFDO�*RYHUQPHQW��������� 7KHUH� DUH� 3HRSOH�� KRZHYHU�� RI� D� GLIIHUHQW� 2SLQLRQ��ZKR� MXGJH�� WKDW�VXFK� 1REOHPHQ� PD\� EH� SHUPLWWHG� WR� 7UDGH�� DV� DUH� QRW� DFWXDOO\� LQ� WKH�6HUYLFH� RI� WKH� *RYHUQPHQW�� EXW� VWLOO� ZLWK� WKLV� 5HVWULFWLRQ�� WKDW� WKH\�FRQIRUP�WKHPVHOYHV��LQ�HYHU\�7KLQJ��WR�WKH�/DZV�RI�&RPPHUFH���������7KHRSKLOXV�VHHLQJ�D�6KLS� IUHLJKWHG�ZLWK�0HUFKDQGLVH�IRU�KLV�&RQVRUW�7KHRGRUD��RUGHUHG�LW�WR�EH�EXPW��,�DP�DQ�(PSHURU��VDLG�KH�WR�KHU��DQG�WKRX�PDNHVW�PH�D�0DVWHU�RI�D�9HVVHO��ZKLFK�:D\�VKDOO�SRRU�3HRSOH�EH�DEOH� WR�HDUQ�D�/LYHOLKRRG��LI�ZH�WXUQ�7UDGHUV"�+H�PLJKW�KDYH�DGGHG���:KR�ZLOO�EH�DEOH� WR� UHVWUDLQ� XV�� LI�ZH� WXUQ�0RQRSROLVWV"�:KR� FDQ� FRPSHO� XV� WR�PDNH�JRRG� RXU� &RQWUDFWV"� 7KH� &RXUWLHUV�� IROORZLQJ� RXU� ([DPSOH�� ZLOO� GR� WKH�
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VDPH�� WKH\� ZLOO� EH� PRUH� UDSDFLRXV�� DQG� PRUH� XQMXVW� WKDQ� ZH� DUH�� 7KH�3HRSOH�FRQILGH�LQ�RXU�-XVWLFH��EXW�QRW�LQ�RXU�2SXOHQFH��7KH�JUHDW�1XPEHU�RI�7D[HV�� ZKLFK� UHGXFH� WKHP� WR� 0LVHU\�� DUH� FRQYLQFLQJ� 3URRIV� RI� RXU� RZQ�1HFHVVLWLHV����������:KHQ� WKH� 3RUWXJXHVH� DQG� 6SDQLDUGV� ORUGHG� LW� RYHU� WKH� (DVW�,QGLHV��7UDGH� WKHUH� SURGXFHG� VXFK� OXFUDWLYH� %UDQFKHV�� WKDW� WKHLU� 6RYHUHLJQV�WKRXJKW�SURSHU� WR� VHL]H�XSRQ� WKHP�WKHPVHOYHV��7KLV�GHVWUXFWLYH�0HDVXUH�UXLQHG� WKHLU� 6HWWOHPHQWV� LQ� WKDW� 3DUW� RI� WKH� :RUOG�� 7KH� 9LFHUR\� RI� *RD�JUDQWHG�H[FOXVLYH�3ULYLOHJHV�WR�GLIIHUHQW�3HUVRQV��1R�RQH�FDQ�HYHU�FRQILGH�LQ�VXFK�6RUW�RI�3HRSOH��WKH�7UDGH�ZDV�UXLQHG�E\�WKH�FRQWLQXDO�&KDQJH�RI�WKH�3DUWLHV��WR�ZKRP�LW�ZDV�HQWUXVWHG��1R�RQH�JDYH�KLPVHOI�WKH�OHDVW�&RQFHUQ�DERXW�VXFK�D�.LQG�RI�7UDGH��QRU�FDUHG�LQ�KRZ�UXLQRXV�D�&RQGLWLRQ�KH�OHIW�LW�WR�KLV�6XFFHVVRU��7KH�3URILW�FHQWHUHG�LQ�IHZ�KDQGV��DQG�ZDV�QRW�VXIILFLHQWO\�GLIIXVHG���������6RORQ�PDGH�D�/DZ�DW�$WKHQV��WKDW�WKH�3HUVRQ�RI�D�'HEWRU�VKRXOG�QRW�EH� DUUHVWHG� IRU� 'HEWV� RQ� FLYLO� &RQWUDFWV�� 7KLV� /DZ� LV� YHU\� XVHIXO� IRU� WKH�FRPPRQ�GRPHVWLF�$IIDLUV�RI�WKH�&LWL]HQV��EXW�:H�RXJKW�QRW�WR�IROORZ�LW� LQ�$IIDLUV� UHODWLYH� WR� &RPPHUFH�� )RU� DV�0HUFKDQWV� DUH� IUHTXHQWO\� REOLJHG� WR�HQWUXVW� ODUJH� 6XPV� RI�0RQH\� IRU� YHU\� VKRUW� 7LPHV�� WR� JLYH� WKHP�� DQG� WR�UHFHLYH�WKHP�EDFN��WKH�'HEWRU�RXJKW�LQ�MXVWLFH�WR�EH�DOZD\V�SXQFWXDO�WR�WKH�7LPH� DSSRLQWHG� IRU� WKH� 3D\PHQW��ZKLFK� LPSOLHV� D� 3RZHU� RI� DUUHVWLQJ� KLV�3HUVRQ�� ,Q� 'LVSXWHV� DULVLQJ� IURP� FRPPRQ� FLYLO� &RQWUDFWV� DPRQJ� WKH�&LWL]HQV�� WKH�/DZ�RXJKW�QRW� WR�DOORZ� WKH�$UUHVW�RI� WKH�3HUVRQ��EHFDXVH� LW�VHWV� D� JUHDWHU� 9DOXH� XSRQ� WKH� /LEHUW\� RI� RQH� &LWL]HQ�� WKDQ� WKH� SULYDWH�,QWHUHVWV�RI�DQRWKHU��%XW�LQ�FRPPHUFLDO�&RQWUDFWV��WKH�/DZ�RXJKW�WR�VHW�D�JUHDWHU� 9DOXH�XSRQ� WKH� ,QWHUHVW� RI� WKH�ZKROH� &RPPXQLW\�� WKDQ�XSRQ� WKH�/LEHUW\� RI� D� SULYDWH� &LWL]HQ�� <HW� WKLV� GRHV� E\� QR� 0HDQV� H[FOXGH� VXFK�5HVWULFWLRQV�DQG�/LPLWDWLRQV��DV�+XPDQLW\�DQG�JRRG�3ROLF\�UHTXLUH��������� 7KDW� /DZ� DW� *HQHYD� LV� KLJKO\� SUDLVH�ZRUWK\�� ZKLFK� LQFOXGHV� DOO� WKH�&KLOGUHQ� RI� WKRVH� ZKR� OLYHG� RU� GLHG� LQVROYHQW� IURP� WKH� 0DJLVWUDF\�� DQG�HYHQ� IURP�D� 6HDW� LQ� WKH� JUHDW� &RXQFLO�� XQOHVV� WKH\�GLVFKDUJHG� WKH�'HEWV�FRQWUDFWHG� E\� WKHLU� 3DUHQWV�� 7KH� KDSS\� (IIHFW� UHVXOWLQJ� IURP� WKLV� /DZ�SURGXFHV�D�JHQHUDO�&RQILGHQFH�IRU�WKH�0HUFKDQWV��IRU�WKH�0DJLVWUDWHV��DQG�IRU� WKH� &LW\� LWVHOI�� 7KH� SDUWLFXODU� &UHGLW� RI� HYHU\� ,QGLYLGXDO� KDV�� LQ� WKDW�3ODFH��WKH�VDPH�)RUFH�DV�WKH�XQLWHG�&UHGLW�RI�WKH�3XEOLF��������� 7KH�5KRGLDQV�H[WHQGHG� WKLV� /DZ�PXFK� IDWKHU��$PRQJVW� WKHP�D� 6RQ�FRXOG�QRW�SRVVLEO\�DYRLG�WKH�3D\PHQW�RI�KLV�)DWKHU
V�'HEWV��HYHQ�WKRXJK�KH�VKRXOG�UHOLQTXLVK�DOO�5LJKW�WR�KLV�SDWHUQDO�,QKHULWDQFH��7KLV�/DZ�RI�5KRGHV�ZDV� FDOFXODWHG� IRU� D� 6WDWH� IRXQGHG� LQ�� DQG� VXSSRUWHG�E\� &RPPHUFH�� 7KH�YHU\�1DWXUH�� WKHUHIRUH�� RI� WKHLU� &RQVWLWXWLRQ� VHHPV� WR� KDYH� UHTXLUHG� WKLV�([FHSWLRQ�WR�EH�DQQH[HG�WR�WKH�/DZ��IRU�WKH�(QFRXUDJHPHQW�RI�&RPPHUFH��7KDW� DOO� 'HEWV� FRQWUDFWHG� E\� WKH� )DWKHU�� DIWHU� WKH� 6RQ� KDG� FRPPHQFHG�7UDGHU� XSRQ� KLV� RZQ� $FFRXQW�� VKRXOG� QRW� DIIHFW�� RU� GHSULYH� KLP� RI�ZKDW�3URSHUW\� KH� KDG� DFTXLUHG� DIWHU� WKDW� 3HULRG� RI� 7LPH�� $� 0HUFKDQW� RXJKW�DOZD\V� WR� NQRZ� WKRURXJKO\� WKH� ([WHQW� RI� KLV� &RQWUDFWV�� DQG� WR� FRQGXFW�KLPVHOI�VR��DV�QHYHU�WR�H[FHHG�KLV�FDSLWDO�6WRFN���������;HQRSKRQ�LV�RI�2SLQLRQ���WKDW�D�3UHPLXP�VKRXOG�EH�DOORZHG�WR�VXFK�RI�WKH� 3UHIHFWV� RI� 7UDGH�� DV� WHUPLQDWHG� VRRQHVW� DOO� 3URFHVVHV� UHODWLQJ� WR�
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&RPPHUFH��� +H� VHHPV� WR� KDYH� IRUHVHHQ� WKH� 1HFHVVLW\� RI� WKH� &RQVXODU�-XULVGLFWLRQ���������$IIDLUV�UHODWLQJ�WR�7UDGH�ZLOO�KDUGO\�DGPLW�RI�WKH�'HOD\�RFFDVLRQHG�E\�MXGLFLDO� )RUPDOLWLHV�� 7KH\� DUH� $FWLRQV� SURGXFHG� HYHU\� 'D\� LQ� &RPPHUFH��IURP�ZKLFK� RWKHUV� RI� WKH� VDPH�1DWXUH�PXVW� HYHU\�'D\� LQYDULDEO\� IROORZ��7KH\�RXJKW�WKHUHIRUH�WR�EH�HYHU\�'D\�GHFLGHG��7KH�&DVH�LV�TXLWH�GLIIHUHQW�ZLWK�UHVSHFW�WR�WHPSRUDO�$IIDLUV��ZKLFK�FKLHIO\�LQIOXHQFH�IXWXUH�(YHQWV��DQG�ZKLFK� KDSSHQ�EXW� UDUHO\��:H�JHQHUDOO\�PDUU\�EXW�RQFH��ZH�GR�QRW�PDNH�RXU�:LOOV��RU�EHTXHDWK�*LIWV�HYHU\�'D\��DQG�ZH�FDQ�EH�RI�$JH�EXW�RQFH��������� 3ODWR� DIILUPV�� WKDW� LQ� D� &LW\�ZKLFK� FDUULHV� RQ� QR� &RPPHUFH� E\� 6HD��WKHUH�LV�QR�2FFDVLRQ�IRU�+DOI�WKH�1XPEHU�RI�FLYLO�/DZV��ZKLFK�LV�H[WUHPHO\�ULJKW��$�PDULWLPH�7UDGH�LQWURGXFHV�3HRSOH�RI�YDULRXV�1DWLRQV�LQWR�WKH�VDPH�3ODFH�� D� JUHDW� 1XPEHU� RI� &RQWUDFWV�� GLIIHUHQW� .LQGV� RI� &RPPRGLWLHV�� DQG�GLIIHUHQW�0HWKRGV�RI�*DLQ��&RQVHTXHQWO\��LQ�D�WUDGLQJ�&LW\��WKHUH�DUH�IHZHU�-XGJHV��DQG�PRUH�/DZV��������� 7KH� /DZ�� ZKLFK� FRQILVFDWHV� WKH� (IIHFWV� RI� DQ\� 6WUDQJHU� WR� WKH�6RYHUHLJQ
V�8VH� LQ�ZKRVH�7HUULWRULHV�KH�KDSSHQV�WR�GLH��DQG�GHSULYHV� WKH�ULJKW� +HLU� RI� KLV� ,QKHULWDQFH�� DQG� WKH� /DZ�� ZKLFK� DSSURSULDWHV� WR� WKH�6RYHUHLJQ��RU�KLV�6XEMHFWV��WKH�&DUJR�RI�D�6KLS�ZUHFNHG�XSRQ�WKHLU�&RDVWV��DUH�DOLNH�LOO�MXGJHG�DQG�LQKXPDQ���������7KH�*UDQG�&KDUWHU��RU�0DJQD�&KDUWD�RI�(QJODQG��IRUELGV�WKH�6HL]XUH�RI�WKH�/DQGV�RU�5HYHQXHV�RI�D�'HEWRU��LI�KLV�PRYHDEOH�RU�SHUVRQDO�(IIHFWV�DUH�VXIILFLHQW� WR� GLVFKDUJH� KLV� 'HEWV�� DQG�KH� LV�ZLOOLQJ� WR� UHVLJQ� WKHP� WR� KLV�&UHGLWRUV�� ,Q�VXFK�D�&DVH��DOO�KLV�(IIHFWV�DUH�YDOXHG�DV�UHDG\�0RQH\��7KLV�&KDUWHU�GRHV�QRW�SUHYHQW�WKH�/DQGV�DQG�5HYHQXHV�RI�DQ�(QJOLVKPDQ�IURP�EHLQJ�YDOXHG�DV�UHDG\�0RQH\��LQ�WKH�VDPH�0DQQHU�DV�KLV�SHUVRQDO�(IIHFWV��7KH� ,QWHQWLRQ� RI� WKLV� 3URKLELWLRQ� ZDV� WR� SURWHFW� WKH� 'HEWRU� IURP� WKH�+DUGVKLSV� KH� PLJKW� EH� H[SRVHG� WR� IURP� WKH� 6HYHULW\� RI� KLV� &UHGLWRUV��-XVWLFH� EHFRPHV�2SSUHVVLRQ��ZKHQ� VWUDLQHG� VR� IDU� EH\RQG� WKH�%RXQGV� RI�(TXLW\�� LQ� 6HL]XUHV� IRU� 'HEWV�� DV� WR� GHSULYH� WKH� 'HEWRU� RI� WKDW� 6HFXULW\��ZKLFK�0DQ�KDV�D�5LJKW� WR�GHPDQG��DQG� LI�RQH�6SHFLHV�RI�:HDOWK� LV�DORQH�VXIILFLHQW�IRU�WKH�3D\PHQW�RI�KLV�'HEWV��WKHUH�LV�QR�DEVROXWH�1HFHVVLW\�IRU�VHL]LQJ�DQRWKHU��$QG�DV�/DQGV�DQG�5HYHQXHV�DUH�VHL]HG�IRU�WKH�3D\PHQW�RI�'HEWV��ZKHUH�QR�RWKHU�(IIHFWV�UHPDLQ�VXIILFLHQW�WR�VDWLVI\�WKH�&UHGLWRUV��LW�VKRXOG�VHHP��WKDW�WKH\�RXJKW�QRW�WR�EH�H[FOXGHG�IURP�WKH�1XPEHU�RI�WKRVH�6LJQV��ZKLFK�DUH�YDOXHG�DV�UHDG\�0RQH\��������� 7KH� 3URRI� RI� *ROG�� RI� 6LOYHU�� DQG� RI� &RSSHU�� LQ� &RLQ�� OLNHZLVH� WKH�,PSUHVVLRQ� DQG� WKH� LQWULQVLF� 9DOXH� RI� WKH� &RLQ�� RXJKW� DOZD\V� WR� EH�UHJXODWHG�E\�RQH� IL[HG�6WDQGDUG��ZKLFK�VKRXOG�QHYHU�EH�YDULHG�XSRQ�DQ\�2FFDVLRQ�� IRU� HYHU\�$OWHUDWLRQ� LQ� WKH�&RLQ� LQMXUHV� WKH�&UHGLW� RI� WKH�6WDWH��1RWKLQJ�RXJKW� WR�EH� VR�PXFK�H[HPSWHG� IURP�$OWHUDWLRQ��DV� WKDW�ZKLFK� LV�WKH� FRPPRQ0HDVXUH� RI� HYHU\� 7KLQJ�� &RPPHUFH�� LQ� LWV� YHU\� 1DWXUH�� LV�H[WUHPHO\� XQFHUWDLQ�� DQG� LW� LV� KLJKO\� LQMXULRXV� WR� DGG� D� QHZ� 'HJUHH� RI�8QFHUWDLQW\�WR�WKDW��ZKLFK�DULVHV�IURP�WKH�YHU\�1DWXUH�RI�WKH�7KLQJ�LWVHOI���������7KHUH�DUH�/DZV�LQ�VRPH�&RXQWULHV��ZKLFK�SURKLELW�WKH�6XEMHFWV�WR�VHOO�WKHLU� /DQGV�� OHVW� WKH\� VKRXOG� WUDQVSRUW� WKH� 3XUFKDVH�PRQH\� LQWR� IRUHLJQ�&RXQWULHV�� 7KHVH�/DZV�PLJKW�EH�RI�XVH�DW� WKDW�7LPH��ZKHQ� WKH�:HDOWK�RI�DQ\� &RXQWU\� ZDV� VR� FLUFXPVWDQFHG�� WKDW� LW� FRXOG� QRW� EH� WUDQVSRUWHG� WR�
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DQRWKHU� ZLWKRXW� WKH� XWPRVW� 'LIILFXOW\�� %XW� VLQFH�� E\� WKH� ,QYHQWLRQ� RI�/HWWHUV� RI� ([FKDQJH�� :HDOWK� LV�� LQ� VRPH� 0HDVXUH�� QR� ORQJHU� WKH� VROH�3URSHUW\� RI� DQ\� SDUWLFXODU� &RXQWU\�� DQG� FDQ� ZLWK� VR� PXFK� (DVH� EH�WUDQVIHUUHG� IURP� RQH� &RXQWU\� WR� DQRWKHU�� WKDW� RXJKW� WR� EH� WHUPHG� D� EDG�/DZ��ZKLFK�GRHV�QRW�SHUPLW�WKH�2ZQHU�WR�GLVSRVH�RI�KLV�/DQGV�DV�KH�WKLQNV�SURSHU��DQG�WKH�6LWXDWLRQ�RI�KLV�$IIDLUV� UHTXLUHV�� MXVW�DV�IUHHO\��DV�KH�FDQ�GLVSRVH�RI�KLV�0RQH\��7KLV�/DZ�LV�EDG�WRR�IRU�WKLV�5HDVRQ��WKDW�LW�JLYHV�WKH�3UHIHUHQFH��LQ�SRLQW�RI�$GYDQWDJH��WR�WKH�SHUVRQDO�RYHU�WKH�ODQGHG�(VWDWH��EHFDXVH� LW�SUHYHQWV�)RUHLJQHUV� IURP�VHWWOLQJ� LQ� WKDW�&RXQWU\��DQG�� ILQDOO\��EHFDXVH�LW�PD\�EH�HDVLO\�HOXGHG��������� ,W� HYHU� KDSSHQV�� WKDW� ZKRHYHU� IRUELGV� WKDW� ZKLFK� 1DWXUH� LWVHOI�GLFWDWHV�� RU� XQDYRLGDEOH� 1HFHVVLW\� UHTXLUHV�� VXFK� D� RQH� ZLOO� GR� QRWKLQJ�PRUH��WKDQ�RQO\�UHGXFH�WKRVH�ZKR�SUDFWLFH�LW�WR�EH�GLVKRQHVW���������,Q�FRPPHUFLDO�&RXQWULHV��ZKHUH�JUHDW�1XPEHUV�GHSHQG�HQWLUHO\�XSRQ�WKHLU�$UW�� WKH�6WDWH� LV� IUHTXHQWO\�REOLJHG�WR�SURYLGH� IRU�WKH�1HFHVVLWLHV�RI�WKH�$QFLHQW�� WKH�,QILUP��DQG�WKH�2USKDQV��$�ZHOO�UHJXODWHG�6WDWH�GUDZV�D�)XQG�IRU�WKHLU�6XEVLVWHQFH�IURP�WKH�YHU\�$UWV�WKHPVHOYHV��LW�JLYHV�:RUN�WR�VRPH�LQ�SURSRUWLRQ�WR�WKHLU�$ELOLWLHV��DQG�LW�WHDFKHV�RWKHUV�WR�ZRUN��ZKLFK�LV�LWVHOI�DQ�(PSOR\PHQW���������$Q�$OPV�EHVWRZHG�RQ�D�%HJJDU�LQ�WKH�6WUHHW��FDQ�QHYHU�DFTXLW�D�6WDWH�RI�WKH�2EOLJDWLRQ�LW�OLHV�XQGHU��RI�DIIRUGLQJ�DOO�LWV�&LWL]HQV�D�FHUWDLQ�6XSSRUW�GXULQJ�/LIH�� VXFK�DV�ZKROHVRPH�)RRG��SURSHU�&ORWKLQJ��DQG�D�:D\�RI�/LIH�QRW�SUHMXGLFLDO�WR�+HDOWK�LQ�JHQHUDO����3DUD� SHVTXLVD� SURFXUH�VH� R� VHJXLQWH� HQGHUHoR� QD� ,QWHUQHW��KWWS���ZZZ�XFO�DF�XN�KLVWRU\�FRXUVHV�HXURSH��VRXUFH�QDND]�KWP�������� &219(1d2�3$5$�$�3527(d2�'26�',5(,726�'2�+20(0�(�'$6�/,%(5'$'(6�)81'$0(17$,6�
��0RGLILFDGD�QRV�WHUPRV�GDV�GLVSRVLo}HV�GR�3URWRFROR�Q�������WDPEpP�FRQKHFLGD�FRPR�&RQYHQomR�(XURSpLD�GRV�'LUHLWRV�+XPDQRV���� $�&RQYHQomR�(XURSpLD�DVVLP�HVWi�UHGLJLGD��HP�WUDGXomR�HQFRQWUDGD�QD�,QWHUQHW�HP�SRUWXJXrV����$GRWDGD�HP�5RPD��HP���GH�1RYHPEUR�GH���������(QWUDGD�HP�YLJRU�QD�RUGHP�LQWHUQDFLRQDO����GH�6HWHPEUR�GH��������2� WH[WR� GD� &RQYHQomR� IRL� PRGLILFDGR� QRV� WHUPRV� GDV� GLVSRVLo}HV� GR�3URWRFROR� Q��� �� �67(� 1��� ����� HQWUDGR� HP� YLJRU� HP� ��� GH� 6HWHPEUR� GH������� GR� 3URWRFROR� Q��� �� �67(� 1��� ����� HQWUDGR� HP� YLJRU� HP� ��� GH�'H]HPEUR�GH������H�GR�3URWRFROR�Q����� �67(�1���������HQWUDGR�HP�YLJRU�HP���GH�-DQHLUR�GH������� LQFOXLQGR�DLQGD�R�WH[WR�GR�3URWRFROR�Q������67(�1��� ���� TXH�� QRV� WHUPRV� GR� VHX� DUWLJR� ����� SDUiJUDIR� ����� ID]LD� SDUWH�LQWHJUDQWH�GD�&RQYHQomR�GHVGH�D�VXD�HQWUDGD�HP�YLJRU�HP����GH�6HWHPEUR�
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GH� ������ 7RGDV� DV� GLVSRVLo}HV� PRGLILFDGDV� RX� DFUHVFHQWDGDV� SRU� HVWHV�3URWRFRORV�VmR�VXEVWLWXtGDV�SHOR�3URWRFROR�Q�������67(�1���������D�SDUWLU�GD�GDWD�GD�HQWUDGD�HP�YLJRU�GHVWH��HP���GH�1RYHPEUR�GH�������$�SDUWLU�GHVWD�GDWD��R�3URWRFROR�Q������67(�1���������HQWUDGR�HP�YLJRU�HP���GH�2XWXEUR�GH�������ILFRX�UHYRJDGR���2V�*RYHUQRV�VLJQDWiULRV��0HPEURV�GR�&RQVHOKR�GD�(XURSD���&RQVLGHUDQGR� D�'HFODUDomR�8QLYHUVDO� GRV�'LUHLWRV� GR�+RPHP�SURFODPDGD�SHOD�$VVHPEOpLD�*HUDO�GDV�1Do}HV�8QLGDV�HP����GH�'H]HPEUR�GH��������&RQVLGHUDQGR� TXH� HVWD� 'HFODUDomR� VH� GHVWLQD� D� DVVHJXUDU� R�UHFRQKHFLPHQWR� H� DSOLFDomR� XQLYHUVDLV� H� HIHWLYRV� GRV� GLUHLWRV� QHOD�HQXQFLDGRV���&RQVLGHUDQGR�TXH�D�ILQDOLGDGH�GR�&RQVHOKR�GD�(XURSD�p�UHDOL]DU�XPD�XQLmR�PDLV�HVWUHLWD�HQWUH�RV�VHXV�0HPEURV�H�TXH�XP�GRV�PHLRV�GH�DOFDQoDU�HVWD�ILQDOLGDGH�p�D�SURWHomR�H�R�GHVHQYROYLPHQWR�GRV�GLUHLWRV�GR�KRPHP�H�GDV�OLEHUGDGHV�IXQGDPHQWDLV���5HDILUPDQGR�R� VHX�SURIXQGR�DSHJR�D�HVWDV� OLEHUGDGHV� IXQGDPHQWDLV�� TXH�FRQVWLWXHP� DV� YHUGDGHLUDV� EDVHV� GD� MXVWLoD� H� GD� SD]� QR� PXQGR� H� FXMD�SUHVHUYDomR� UHSRXVD� HVVHQFLDOPHQWH�� SRU� XP� ODGR�� QXP� UHJLPH� SROtWLFR�YHUGDGHLUDPHQWH�GHPRFUiWLFR�H�� SRU� RXWUR��QXPD�FRQFHSomR� FRPXP�H�QR�FRPXP�UHVSHLWR�GRV�GLUHLWRV�GR�KRPHP���'HFLGLGRV�� HQTXDQWR� *RYHUQRV� GH� (VWDGRV� (XURSHXV� DQLPDGRV� QR�PHVPR�HVStULWR�� SRVVXLQGR�XP�SDWULP{QLR� FRPXP�GH� LGHDLV� H� WUDGLo}HV�SROtWLFDV��GH�UHVSHLWR�SHOD�OLEHUGDGH�H�SHOR�SULPDGR�GR�GLUHLWR��D�WRPDU�DV�SULPHLUDV�SURYLGrQFLDV� DSURSULDGDV� SDUD� DVVHJXUDU� D� JDUDQWLD� FROHWLYD� GH� FHUWR�Q~PHUR�GH�GLUHLWRV�HQXQFLDGRV�QD�'HFODUDomR�8QLYHUVDO��� &RQYHQFLRQDUDP�R�VHJXLQWH��
�$UWLJR������2EULJDomR�GH�UHVSHLWDU�RV�GLUHLWRV�GR�KRPHP���$V� $OWDV� 3DUWHV� &RQWUDWDQWHV� UHFRQKHFHP� D� TXDOTXHU� SHVVRD� GHSHQGHQWH�GD�VXD�MXULVGLomR�RV�GLUHLWRV�H�OLEHUGDGHV�GHILQLGRV�QR�WtWXOR�,�GD�SUHVHQWH�&RQYHQomR���7Ë78/2�,���'LUHLWRV�H�OLEHUGDGHV���$UWLJR������'LUHLWR�j�YLGD������2�GLUHLWR�GH�TXDOTXHU�SHVVRD�j�YLGD�p�SURWHJLGR�SHOD�OHL��1LQJXpP�SRGHUi�VHU�LQWHQFLRQDOPHQWH�SULYDGR�GD�YLGD��VDOYR�HP�H[HFXomR�GH�XPD�VHQWHQoD�FDSLWDO� SURQXQFLDGD�SRU� XP� WULEXQDO�� QR� FDVR� GH� R� FULPH�VHU� SXQLGR� FRP�HVWD�SHQD�SHOD�OHL����� 1mR� KDYHUi� YLRODomR� GR� SUHVHQWH� DUWLJR� TXDQGR� D� PRUWH� UHVXOWH� GH�UHFXUVR�j�IRUoD��WRUQDGR�DEVROXWDPHQWH�QHFHVViULR��D��3DUD�DVVHJXUDU�D�GHIHVD�GH�TXDOTXHU�SHVVRD�FRQWUD�XPD�YLROrQFLD�LOHJDO��E�� 3DUD� HIHWXDU� XPD� GHWHQomR� OHJDO� RX� SDUD� LPSHGLU� D� HYDVmR� GH� XPD�
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SHVVRD�GHWLGD�OHJDOPHQWH��F�� 3DUD� UHSULPLU�� HP� FRQIRUPLGDGH� FRP� D� OHL�� XPD� UHYROWD� RX� XPD�LQVXUUHLomR���$UWLJR������3URLELomR�GD�WRUWXUD���1LQJXpP� SRGH� VHU� VXEPHWLGR� D� WRUWXUDV�� QHP� D� SHQDV� RX� WUDWDPHQWRV�GHVXPDQRV�RX�GHJUDGDQWHV���$UWLJR������3URLELomR�GD�HVFUDYDWXUD�H�GR�WUDEDOKR�IRUoDGR������1LQJXpP�SRGH�VHU�PDQWLGR�HP�HVFUDYLGmR�RX�VHUYLGmR����� 1LQJXpP� SRGH� VHU� FRQVWUDQJLGR� D� UHDOL]DU� XP� WUDEDOKR� IRUoDGR� RX�REULJDWyULR����� 1mR� VHUi� FRQVLGHUDGR� �WUDEDOKR� IRUoDGR� RX� REULJDWyULR�� QR� VHQWLGR� GR�SUHVHQWH�DUWLJR��D�� 4XDOTXHU� WUDEDOKR� H[LJLGR� QRUPDOPHQWH� D� XPD� SHVVRD� VXEPHWLGD� D�GHWHQomR�QDV� FRQGLo}HV�SUHYLVWDV� SHOR�DUWLJR�����GD�SUHVHQWH�&RQYHQomR��RX�HQTXDQWR�HVWLYHU�HP�OLEHUGDGH�FRQGLFLRQDO��E�� 4XDOTXHU� VHUYLoR� GH� FDUiWHU� PLOLWDU� RX�� QR� FDVR� GH� REMHWRUHV� GH�FRQVFLrQFLD��QRV� SDtVHV�HP�TXH�D�REMHomR�GH� FRQVFLrQFLD� IRU� UHFRQKHFLGD�FRPR� OHJtWLPD�� TXDOTXHU� RXWUR� VHUYLoR� TXH� VXEVWLWXD� R� VHUYLoR� PLOLWDU�REULJDWyULR��F�� 4XDOTXHU� VHUYLoR� H[LJLGR� QR� FDVR� GH� FULVH� RX� GH� FDODPLGDGH� TXH�DPHDFHP�D�YLGD�RX�R�EHP�HVWDU�GD�FRPXQLGDGH��G�� 4XDOTXHU� WUDEDOKR� RX� VHUYLoR� TXH� IL]HU� SDUWH� GDV� REULJDo}HV� FtYLFDV�QRUPDLV���$UWLJR������'LUHLWR�j�OLEHUGDGH�H�j�VHJXUDQoD������ 7RGD� SHVVRD� WHP� GLUHLWR� j� OLEHUGDGH� H� VHJXUDQoD�� 1LQJXpP� SRGH� VHU�SULYDGR� GD� VXD� OLEHUGDGH�� VDOYR� QRV� FDVRV� VHJXLQWHV� H� GH� DFRUGR� FRP� R�SURFHGLPHQWR�OHJDO��D��6H�IRU�SUHVR�HP�FRQVHT�rQFLD�GH�FRQGHQDomR�SRU�WULEXQDO�FRPSHWHQWH��E�� 6H� IRU� SUHVR� RX� GHWLGR� OHJDOPHQWH�� SRU� GHVREHGLrQFLD� D� XPD� GHFLVmR�WRPDGD�� HP� FRQIRUPLGDGH� FRP�D� OHL�� SRU� XP� WULEXQDO�� RX�SDUD�JDUDQWLU� R�FXPSULPHQWR�GH�XPD�REULJDomR�SUHVFULWD�SHOD�OHL��F��6H�IRU�SUHVR�H�GHWLGR�D�ILP�GH�FRPSDUHFHU�SHUDQWH�D�DXWRULGDGH�MXGLFLDO�FRPSHWHQWH�� TXDQGR� KRXYHU� VXVSHLWD� UD]RiYHO� GH� WHU� FRPHWLGR� XPD�LQIUDomR��RX�TXDQGR�KRXYHU�PRWLYRV�UD]RiYHLV�SDUD�FUHU�TXH�p�QHFHVViULR�LPSHGL�OR�GH�FRPHWHU�XPD� LQIUDomR�RX�GH�VH�S{U�HP�IXJD�GHSRLV�GH�D�WHU�FRPHWLGR��G��6H�VH�WUDWDU�GD�GHWHQomR�OHJDO�GH�XP�PHQRU��IHLWD�FRP�R�SURSyVLWR�GH�R�HGXFDU� VRE� YLJLOkQFLD�� RX� GD� VXD� GHWHQomR� OHJDO� FRP� R� ILP� GH� R� ID]HU�FRPSDUHFHU�SHUDQWH�D�DXWRULGDGH�FRPSHWHQWH��H��6H�VH� WUDWDU�GD�GHWHQomR� OHJDO�GH�XPD�SHVVRD�VXVFHSWtYHO�GH�SURSDJDU�XPD� GRHQoD� FRQWDJLRVD�� GH� XP� DOLHQDGR�PHQWDO�� GH� XP� DOFRyOLFR�� GH� XP�WR[LF{PDQR�RX�GH�XP�YDJDEXQGR��I��6H�VH�WUDWDU�GH�SULVmR�RX�GHWHQomR�OHJDO�GH�XPD�SHVVRD�SDUD�OKH�LPSHGLU�D�HQWUDGD�LOHJDO�QR�WHUULWyULR�RX�FRQWUD�D�TXDO�HVWi�HP�FXUVR�XP�SURFHVVR�GH�H[SXOVmR�RX�GH�H[WUDGLomR�����4XDOTXHU� SHVVRD�SUHVD� GHYH� VHU� LQIRUPDGD��QR�PDLV�EUHYH�SUD]R�H�HP�OtQJXD�TXH�FRPSUHHQGD��GDV�UD]}HV�GD�VXD�SULVmR�H�GH�TXDOTXHU�DFXVDomR�IRUPXODGD�FRQWUD�HOD��
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��� 4XDOTXHU� SHVVRD� SUHVD� RX� GHWLGD� QDV� FRQGLo}HV� SUHYLVWDV� QR�SDUiJUDIR� ��� DOtQHD� F��� GR� SUHVHQWH� DUWLJR� GHYH� VHU� DSUHVHQWDGD�LPHGLDWDPHQWH� D� XP� MXL]� RX� RXWUR� PDJLVWUDGR� KDELOLWDGR� SHOD� OHL� SDUD�H[HUFHU� IXQo}HV� MXGLFLDLV�H� WHP�GLUHLWR�D�VHU� MXOJDGD�QXP�SUD]R�UD]RiYHO��RX�SRVWD�HP�OLEHUGDGH�GXUDQWH�R�SURFHVVR��$�FRORFDomR�HP�OLEHUGDGH�SRGH�HVWDU� FRQGLFLRQDGD� D� XPD� JDUDQWLD� TXH� DVVHJXUH� D� FRPSDUrQFLD� GR�LQWHUHVVDGR�HP�MXt]R��
���4XDOTXHU�SHVVRD�SULYDGD�GD� VXD� OLEHUGDGH�SRU�SULVmR�RX�GHWHQomR� WHP�GLUHLWR�D�UHFRUUHU�D�XP�WULEXQDO��D�ILP�GH�TXH�HVWH�VH�SURQXQFLH��HP�FXUWR�SUD]R� GH� WHPSR�� VREUH� D� OHJDOLGDGH� GD� VXD� GHWHQomR� H� RUGHQH� D� VXD�OLEHUWDomR��VH�D�GHWHQomR�IRU�LOHJDO�����4XDOTXHU�SHVVRD�YtWLPD�GH�SULVmR�RX�GHWHQomR�HP�FRQGLo}HV�FRQWUiULDV�jV�GLVSRVLo}HV�GHVWH�DUWLJR�WHP�GLUHLWR�D�LQGHQL]DomR���$UWLJR������'LUHLWR�D�XP�SURFHVVR�HT�LWDWLYR������ 4XDOTXHU� SHVVRD� WHP� GLUHLWR� D� TXH� D� VXD� FDXVD� VHMD� H[DPLQDGD��HT�LWDWLYD� H� SXEOLFDPHQWH�� QXP� SUD]R� UD]RiYHO� SRU� XP� WULEXQDO�LQGHSHQGHQWH�H�LPSDUFLDO��HVWDEHOHFLGR�SHOD�OHL��R�TXDO�GHFLGLUi��TXHU�VREUH�D�GHWHUPLQDomR�GRV�VHXV�GLUHLWRV�H�REULJDo}HV�GH�FDUiWHU�FLYLO��TXHU�VREUH�R�IXQGDPHQWR�GH�TXDOTXHU�DFXVDomR�HP�PDWpULD�SHQDO�GLULJLGD�FRQWUD�HOD��2�MXOJDPHQWR�GHYH�VHU�S~EOLFR��PDV�R�DFHVVR�j�VDOD�GH�DXGLrQFLDV�SRGH�VHU�SURLELGR� j� LPSUHQVD� RX� DR� S~EOLFR� GXUDQWH� D� WRWDOLGDGH� RX� SDUWH� GR�SURFHVVR��TXDQGR�D�EHP�GD�PRUDOLGDGH��GD�RUGHP�S~EOLFD�RX�GD�VHJXUDQoD�QDFLRQDO� QXPD� VRFLHGDGH� GHPRFUiWLFD�� TXDQGR� RV� LQWHUHVVHV� GH�PHQRUHV�RX�D� SURWHomR�GD�YLGD� SULYDGD�GDV� SDUWHV�QR�SURFHVVR�R�H[LJLUHP��RX��QD�PHGLGD� MXOJDGD� HVWULWDPHQWH� QHFHVViULD� SHOR� WULEXQDO�� TXDQGR�� HP�FLUFXQVWkQFLDV� HVSHFLDLV�� D� SXEOLFLGDGH� SXGHVVH� VHU� SUHMXGLFLDO� SDUD� RV�LQWHUHVVHV�GD�MXVWLoD����� 4XDOTXHU� SHVVRD� DFXVDGD� GH� XPD� LQIUDomR� SUHVXPH�VH� LQRFHQWH�HQTXDQWR�D�VXD�FXOSDELOLGDGH�QmR�WLYHU�VLGR�OHJDOPHQWH�SURYDGD�����2�DFXVDGR�WHP��FRPR�PtQLPR��RV�VHJXLQWHV�GLUHLWRV��D��6HU� LQIRUPDGR�QR�PDLV�FXUWR�SUD]R��HP�OtQJXD�TXH�HQWHQGD�H�GH�IRUPD�PLQXFLRVD��GD�QDWXUH]D�H�GD�FDXVD�GD�DFXVDomR�FRQWUD�HOH�IRUPXODGD��E�� 'LVSRU� GR� WHPSR� H� GRV� PHLRV� QHFHVViULRV� SDUD� D� SUHSDUDomR� GD� VXD�GHIHVD��F�� 'HIHQGHU�VH� D� VL� SUySULR� RX� WHU� D� DVVLVWrQFLD� GH� XP� GHIHQVRU� GD� VXD�HVFROKD� H�� VH� QmR� WLYHU� PHLRV� SDUD� UHPXQHUDU� XP� GHIHQVRU�� SRGHU� VHU�DVVLVWLGR�JUDWXLWDPHQWH�SRU�XP�GHIHQVRU�RILFLRVR��TXDQGR�RV�LQWHUHVVHV�GD�MXVWLoD�R�H[LJLUHP��G�� ,QWHUURJDU� RX� ID]HU� LQWHUURJDU� DV� WHVWHPXQKDV� GH� DFXVDomR� H� REWHU� D�FRQYRFDomR� H� R� LQWHUURJDWyULR� GDV� WHVWHPXQKDV� GH� GHIHVD� QDV� PHVPDV�FRQGLo}HV�TXH�DV�WHVWHPXQKDV�GH�DFXVDomR��H��)D]HU�VH�DVVLVWLU�JUDWXLWDPHQWH�SRU� LQWpUSUHWH��VH�QmR�FRPSUHHQGHU�RX�QmR�IDODU�D�OtQJXD�XVDGD�QR�SURFHVVR���$UWLJR������3ULQFtSLR�GD�OHJDOLGDGH������ 1LQJXpP� SRGH� VHU� FRQGHQDGR� SRU� XPD� DomR� RX� XPD� RPLVVmR� TXH�� QR�PRPHQWR�HP�TXH�IRL�FRPHWLGD��QmR�FRQVWLWXtD� LQIUDomR��VHJXQGR�R�GLUHLWR�QDFLRQDO� RX� LQWHUQDFLRQDO�� ,JXDOPHQWH� QmR� SRGH� VHU� LPSRVWD� XPD� SHQD�PDLV�JUDYH�GR�TXH�D�DSOLFiYHO�QR�PRPHQWR�HP�TXH�D�LQIUDomR�IRL�FRPHWLGD�����2�SUHVHQWH�DUWLJR�QmR� LQYDOLGDUi�D� VHQWHQoD�RX�D�SHQD�GH�XPD�SHVVRD�FXOSDGD� GH� XPD� DomR� RX� GH� XPD� RPLVVmR� TXH�� QR�PRPHQWR� HP� TXH� IRL�
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FRPHWLGD�� FRQVWLWXtD� FULPH� VHJXQGR� RV� SULQFtSLRV� JHUDLV� GH� GLUHLWR�UHFRQKHFLGRV�SHODV�QDo}HV�FLYLOL]DGDV���$UWLJR������'LUHLWR�DR�UHVSHLWR�SHOD�YLGD�SULYDGD�H�IDPLOLDU������4XDOTXHU�SHVVRD�WHP�GLUHLWR�DR�UHVSHLWR�GD�VXD�YLGD�SULYDGD�H�IDPLOLDU��GR�VHX�GRPLFtOLR�H�GD�VXD�FRUUHVSRQGrQFLD����� 1mR� SRGH� KDYHU� LQJHUrQFLD� GD� DXWRULGDGH� S~EOLFD� QR� H[HUFtFLR� GHVWH�GLUHLWR� VHQmR� TXDQGR� HVWD� LQJHUrQFLD� HVWLYHU� SUHYLVWD� QD� OHL� H� FRQVWLWXLU�XPD�SURYLGrQFLD�TXH��QXPD�VRFLHGDGH�GHPRFUiWLFD��VHMD�QHFHVViULD�SDUD�D�VHJXUDQoD�QDFLRQDO��SDUD�D�VHJXUDQoD�S~EOLFD��SDUD�R�EHP�HVWDU�HFRQ{PLFR�GR�SDtV��D�GHIHVD�GD�RUGHP�H�D�SUHYHQomR�GDV�LQIUDo}HV�SHQDLV��D�SURWHomR�GD� VD~GH� RX� GD� PRUDO�� RX� D� SURWHomR� GRV� GLUHLWRV� H� GDV� OLEHUGDGHV� GH�WHUFHLURV���$UWLJR������/LEHUGDGH�GH�SHQVDPHQWR��GH�FRQVFLrQFLD�H�GH�UHOLJLmR������4XDOTXHU�SHVVRD�WHP�GLUHLWR�j�OLEHUGDGH�GH�SHQVDPHQWR��GH�FRQVFLrQFLD�H�GH� UHOLJLmR��HVWH�GLUHLWR� LPSOLFD�D� OLEHUGDGH�GH�PXGDU�GH�UHOLJLmR�RX�GH�FUHQoD�� DVVLP� FRPR� D� OLEHUGDGH� GH� PDQLIHVWDU� D� VXD� UHOLJLmR� RX� D� VXD�FUHQoD��LQGLYLGXDO�RX�FROHWLYDPHQWH��HP�S~EOLFR�H�HP�SULYDGR��SRU�PHLR�GR�FXOWR��GR�HQVLQR��GH�SUiWLFDV�H�GD�FHOHEUDomR�GH�ULWRV����� $� OLEHUGDGH� GH�PDQLIHVWDU� D� VXD� UHOLJLmR� RX� FRQYLFo}HV�� LQGLYLGXDO� RX�FROHWLYDPHQWH�� QmR� SRGH� VHU� REMHWR� GH� RXWUDV� UHVWULo}HV� VHQmR� DV� TXH��SUHYLVWDV� QD� OHL�� FRQVWLWXtUHP� GLVSRVLo}HV� QHFHVViULDV�� QXPD� VRFLHGDGH�GHPRFUiWLFD��j�VHJXUDQoD�S~EOLFD��j�SURWHFomR�GD�RUGHP��GD�VD~GH�H�PRUDO�S~EOLFDV��RX�j�SURWHFomR�GRV�GLUHLWRV�H�OLEHUGDGHV�GH�RXWUHP���$UWLJR�������/LEHUGDGH�GH�H[SUHVVmR������ 4XDOTXHU� SHVVRD� WHP� GLUHLWR� j� OLEHUGDGH� GH� H[SUHVVmR�� (VWH� GLUHLWR�FRPSUHHQGH� D� OLEHUGDGH� GH� RSLQLmR� H� D� OLEHUGDGH� GH� UHFHEHU� RX� GH�WUDQVPLWLU� LQIRUPDo}HV� RX� LGpLDV� VHP� TXH� SRVVD� KDYHU� LQJHUrQFLD� GH�TXDLVTXHU� DXWRULGDGHV� S~EOLFDV� H� VHP� FRQVLGHUDo}HV� GH� IURQWHLUDV�� 2�SUHVHQWH� DUWLJR� QmR� LPSHGH� TXH� RV� (VWDGRV� VXEPHWDP� DV� HPSUHVDV� GH�UDGLRGLIXVmR�� GH� FLQHPDWRJUDILD� RX� GH� WHOHYLVmR� D� XP� UHJLPH� GH�DXWRUL]DomR�SUpYLD����� 2� H[HUFtFLR� GHVWD� OLEHUGDGHV�� SRUTXDQWR� LPSOLFD� GHYHUHV� H�UHVSRQVDELOLGDGHV�� SRGH� VHU� VXEPHWLGR� D� FHUWDV� IRUPDOLGDGHV�� FRQGLo}HV��UHVWULo}HV� RX� VDQo}HV�� SUHYLVWDV� SHOD� OHL�� TXH� FRQVWLWXDP� SURYLGrQFLDV�QHFHVViULDV�� QXPD� VRFLHGDGH� GHPRFUiWLFD�� SDUD� D� VHJXUDQoD� QDFLRQDO�� D�LQWHJULGDGH� WHUULWRULDO� RX� D� VHJXUDQoD� S~EOLFD�� D� GHIHVD� GD� RUGHP� H� D�SUHYHQomR�GR�FULPH��D�SURWHomR�GD�VD~GH�RX�GD�PRUDO��D�SURWHomR�GD�KRQUD�RX� GRV� GLUHLWRV� GH� RXWUHP�� SDUD� LPSHGLU� D� GLYXOJDomR� GH� LQIRUPDo}HV�FRQILGHQFLDLV�� RX� SDUD� JDUDQWLU� D� DXWRULGDGH� H� D� LPSDUFLDOLGDGH�GR� SRGHU�MXGLFLDO���$UWLJR�������/LEHUGDGH�GH�UHXQLmR�H�GH�DVVRFLDomR������ 4XDOTXHU� SHVVRD� WHP� GLUHLWR� j� OLEHUGDGH� GH� UHXQLmR� SDFtILFD� H� j�OLEHUGDGH�GH�DVVRFLDomR��LQFOXLQGR�R�GLUHLWR�GH��FRP�RXWUHP��IXQGDU�H�ILOLDU�VH�HP�VLQGLFDWRV�SDUD�D�GHIHVD�GRV�VHXV�LQWHUHVVHV����� 2� H[HUFtFLR� GHVWH� GLUHLWR� Vy� SRGH� VHU� REMHWR� GH� UHVWULo}HV� TXH�� VHQGR�SUHYLVWDV� QD� OHL�� FRQVWLWXtUHP� GLVSRVLo}HV� QHFHVViULDV�� QXPD� VRFLHGDGH�
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GHPRFUiWLFD��SDUD�D�VHJXUDQoD�QDFLRQDO��D�VHJXUDQoD�S~EOLFD��D�GHIHVD�GD�RUGHP� H� D� SUHYHQomR� GR� FULPH�� D� SURWHomR� GD� VD~GH� RX� GD� PRUDO�� RX� D�SURWHomR�GRV�GLUHLWRV�H�GDV�OLEHUGDGHV�GH�WHUFHLURV��2�SUHVHQWH�DUWLJR�QmR�SURtEH�TXH�VHMDP�LPSRVWDV�UHVWULo}HV�OHJtWLPDV�DR�H[HUFtFLR�GHVWHV�GLUHLWRV�DRV� PHPEURV� GDV� IRUoDV� DUPDGDV�� GD� SROtFLD� RX� GD� DGPLQLVWUDomR� GR�(VWDGR���$UWLJR�������'LUHLWR�DR�FDVDPHQWR���$�SDUWLU�GD�LGDGH�Q~ELO��R�KRPHP�H�D�PXOKHU�WrP�R�GLUHLWR�GH�VH�FDVDU�H�GH�FRQVWLWXLU� IDPtOLD�� VHJXQGR� DV� OHLV� QDFLRQDLV� TXH� UHJHP�R�H[HUFtFLR� GHVWH�GLUHLWR���$UWLJR�������'LUHLWR�D�XP�UHFXUVR�HIHFWLYR���4XDOTXHU� SHVVRD� FXMRV� GLUHLWRV� H� OLEHUGDGHV� UHFRQKHFLGRV� QD� SUHVHQWH�&RQYHQomR� WLYHUHP� VLGR� YLRODGRV� WHP� GLUHLWR� D� UHFXUVR� SHUDQWH� XPD�LQVWkQFLD� QDFLRQDO�� PHVPR� TXDQGR� D� YLRODomR� WLYHU� VLGR� FRPHWLGD� SRU�SHVVRDV�TXH�DWXHP�QR�H[HUFtFLR�GDV�VXDV�IXQo}HV�RILFLDLV���$UWLJR�������3URLELomR�GH�GLVFULPLQDomR���2�JR]R�GRV�GLUHLWRV�H�OLEHUGDGHV�UHFRQKHFLGRV�QD�SUHVHQWH�&RQYHQomR�GHYH�VHU�DVVHJXUDGR�VHP�TXDLVTXHU�GLVWLQo}HV��WDLV�FRPR�DV�IXQGDGDV�QR�VH[R��UDoD�� FRU�� OtQJXD�� UHOLJLmR�� RSLQL}HV� SROtWLFDV� RX�RXWUDV�� D�RULJHP�QDFLRQDO�RX� VRFLDO�� � SHUWHQoD� D� XPD�PLQRULD� QDFLRQDO�� D� ULTXH]D�� R� QDVFLPHQWR� RX�TXDOTXHU�RXWUD�VLWXDomR���$UWLJR�������'HUURJDomR�HP�FDVR�GH�HVWDGR�GH�QHFHVVLGDGH������ (P� FDVR� GH� JXHUUD� RX� GH� RXWUR� SHULJR� S~EOLFR� TXH� DPHDFH� D� YLGD� GD�QDomR�� TXDOTXHU� $OWD� 3DUWH� &RQWUDWDQWH� SRGH� WRPDU� SURYLGrQFLDV� TXH�GHUURJXHP� DV� REULJDo}HV� SUHYLVWDV� QD� SUHVHQWH� &RQYHQomR�� QD� HVWULWD�PHGLGD�HP�TXH�R�H[LJLU�D�VLWXDomR��H�HP�TXH�WDLV�SURYLGrQFLDV�QmR�HVWHMDP�HP� FRQWUDGLomR� FRP� DV� RXWUDV� REULJDo}HV� GHFRUUHQWHV� GR� GLUHLWR�LQWHUQDFLRQDO�����$�GLVSRVLomR�SUHFHGHQWH�QmR�DXWRUL]D�QHQKXPD�GHUURJDomR�DR�DUWLJR������VDOYR� TXDQWR� DR� FDVR� GH�PRUWH� UHVXOWDQWH� GH� DWRV� OtFLWRV� GH� JXHUUD�� QHP�DRV�DUWLJRV�����������SDUiJUDIR����H��������4XDOTXHU�$OWD�3DUWH�&RQWUDWDQWH�TXH�H[HUFHU�HVWH�GLUHLWR�GH�GHUURJDomR�PDQWHUi� FRPSOHWDPHQWH� LQIRUPDGR� R� 6HFUHWiULR�*HUDO� GR� &RQVHOKR� GD�(XURSD� GDV� SURYLGrQFLDV� WRPDGDV� H� GRV� PRWLYRV� TXH� DV� SURYRFDUDP��'HYHUi� LJXDOPHQWH� LQIRUPDU�R�6HFUHWiULR�*HUDO�GR�&RQVHOKR�GD�(XURSD�GD�GDWD�HP�TXH�HVVDV�GLVSRVLo}HV�WLYHUHP�GHL[DGR�GH�HVWDU�HP�YLJRU�H�GD�GDWD�HP�TXH�DV�GD�&RQYHQomR�YROWDUHP�D�WHU�SOHQD�DSOLFDomR���$UWLJR�������5HVWULo}HV�j�DWLYLGDGH�SROtWLFD�GRV�HVWUDQJHLURV���1HQKXPD� GDV� GLVSRVLo}HV� GRV� DUWLJRV� ������ ����� H� ����� SRGH� VHU�FRQVLGHUDGD� FRPR� SURLELomR� jV� $OWDV� 3DUWHV� &RQWUDWDQWHV� GH� LPSRUHP�UHVWULo}HV�j�DWLYLGDGH�SROtWLFD�GRV�HVWUDQJHLURV���$UWLJR�������3URLELomR�GR�DEXVR�GH�GLUHLWR���
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1HQKXPD� GDV� GLVSRVLo}HV� GD� SUHVHQWH� &RQYHQomR� VH� SRGH� LQWHUSUHWDU� QR�VHQWLGR�GH�LPSOLFDU�SDUD�XP�(VWDGR��JUXSR�RX�LQGLYtGXR�TXDOTXHU�GLUHLWR�GH�VH�GHGLFDU�j�DWLYLGDGH�RX�SUDWLFDU�DWRV�HP�RUGHP�j�GHVWUXLomR�GRV�GLUHLWRV�RX�OLEHUGDGHV�UHFRQKHFLGRV�QD�SUHVHQWH�&RQYHQomR�RX�D�PDLRUHV�OLPLWDo}HV�GH�WDLV�GLUHLWRV�H�OLEHUGDGHV�GR�TXH�DV�SUHYLVWDV�QD�&RQYHQomR���$UWLJR�������/LPLWDomR�GD�DSOLFDomR�GH�UHVWULo}HV�DRV�GLUHLWRV���$V� UHVWULo}HV� IHLWDV� QRV� WHUPRV� GD� SUHVHQWH� &RQYHQomR� DRV� UHIHULGRV�GLUHLWRV� H� OLEHUGDGHV� Vy� SRGHP� VHU� DSOLFDGDV� SDUD� RV� ILQV� TXH� IRUDP�SUHYLVWDV���7Ë78/2�,,����7ULEXQDO�(XURSHX�GRV�'LUHLWRV�GR�+RPHP���$UWLJR�������&ULDomR�GR�7ULEXQDO���$� ILP� GH� DVVHJXUDU� R� UHVSHLWR� GRV� FRPSURPLVVRV� TXH� UHVXOWDP�� SDUD� DV�$OWDV�3DUWHV�&RQWUDWDQWHV��GD�SUHVHQWH�&RQYHQomR�H�GRV�VHXV�SURWRFRORV��p�FULDGR�XP�7ULEXQDO�(XURSHX�GRV�'LUHLWRV�GR�+RPHP��D�VHJXLU�GHVLJQDGR��R�7ULEXQDO���R�TXDO�IXQFLRQDUi�D�WtWXOR�SHUPDQHQWH���$UWLJR�������1~PHUR�GH�MXt]HV���2�7ULEXQDO� FRPS}H�VH�GH�XP�Q~PHUR�GH� MXt]HV� LJXDO� DR�Q~PHUR�GH�$OWDV�3DUWHV�&RQWUDWDQWHV���$UWLJR�������&RQGLo}HV�SDUD�R�H[HUFtFLR�GH�IXQo}HV������ 2V� MXt]HV� GHYHUmR� JR]DU� GD� PDLV� DOWD� UHSXWDomR� PRUDO� H� UHXQLU� DV�FRQGLo}HV� UHTXHULGDV� SDUD� R� H[HUFtFLR� GH� DOWDV� IXQo}HV� MXGLFLDLV� RX� VHU�MXULVFRQVXOWRV�GH�UHFRQKHFLGD�FRPSHWrQFLD�����2V�MXt]HV�H[HUFHP�DV�VXDV�IXQo}HV�D�WtWXOR�LQGLYLGXDO�����'XUDQWH�R�UHVSHFWLYR�PDQGDWR��RV� MXt]HV�QmR�SRGHUmR�H[HUFHU�TXDOTXHU�DWLYLGDGH�LQFRPSDWtYHO�FRP�DV�H[LJrQFLDV�GH�LQGHSHQGrQFLD��LPSDUFLDOLGDGH�RX� GLVSRQLELOLGDGH� H[LJLGDV� SRU� XPD� DWLYLGDGH� H[HUFLGD� D� WHPSR� LQWHLUR��4XDOTXHU� TXHVWmR� UHODWLYD� j� DSOLFDomR� GR�GLVSRVWR� QR�SUHVHQWH�Q~PHUR� p�GHFLGLGD�SHOR�7ULEXQDO���$UWLJR�������(OHLomR�GRV�MXt]HV������2V�MXt]HV�VmR�HOHLWRV�SHOD�$VVHPEOpLD�3DUODPHQWDU�UHODWLYDPHQWH�D�FDGD�$OWD� 3DUWH� &RQWUDWDQWH�� SRU� PDLRULD� GRV� YRWRV� H[SUHVVRV�� UHFDLQGR� QXPD�OLVWD�GH�WUrV�FDQGLGDWRV�DSUHVHQWDGRV�SHOD�$OWD�3DUWH�&RQWUDWDQWH������ 2EVHUYD�VH� R� PHVPR� SURFHVVR� SDUD� FRPSOHWDU� R� 7ULEXQDO� QR� FDVR� GH�DGHVmR� GH� QRYDV� $OWDV� 3DUWHV� &RQWUDWDQWHV� H� SDUD� SURYHU� RV� OXJDUHV� TXH�YDJDUHP���$UWLJR�������'XUDomR�GR�PDQGDWR������ 2V� MXt]HV� VmR� HOHLWRV� SRU� XP� SHUtRGR� GH� VHLV� DQRV�� 6mR� UHHOHJtYHLV��&RQWXGR��DV�IXQo}HV�GH�PHWDGH�GRV�MXt]HV�GHVLJQDGRV�QD�SULPHLUD�HOHLomR�FHVVDUmR�DR�ILP�GH�WUrV�DQRV��
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���2V�MXt]HV�FXMDV�IXQo}HV�GHYDP�FHVVDU�GHFRUULGR�R�SHUtRGR�LQLFLDO�GH�WUrV�DQRV� VHUmR� GHVLJQDGRV� SRU� VRUWHLR�� HIHWXDGR� SHOR� 6HFUHWiULR�*HUDO� GR�&RQVHOKR�GD�(XURSD��LPHGLDWDPHQWH�DSyV�D�VXD�HOHLomR����� &RP� R� ILP� GH� DVVHJXUDU�� QD� PHGLGD� GR� SRVVtYHO�� D� UHQRYDomR� GRV�PDQGDWRV� GH� PHWDGH� GRV� MXt]HV� GH� WUrV� HP� WUrV� DQRV�� D� $VVHPEOpLD�3DUODPHQWDU� SRGH� GHFLGLU�� DQWHV� GH� SURFHGHU� D� TXDOTXHU� HOHLomR� XOWHULRU��TXH�R�PDQGDWR�GH�XP�RX�YiULRV�MXt]HV�D�HOHJHU�WHUi�XPD�GXUDomR�GLYHUVD�GH�VHLV�DQRV��VHP�TXH�HVWD�GXUDomR�SRVVD��QR�HQWDQWR��H[FHGHU�QRYH�DQRV�RX�VHU�LQIHULRU�D�WUrV����� 1R� FDVR� GH� VH� WHUHP� FRQIHULGR�PDQGDWRV� YDULDGRV� H� GH� D� $VVHPEOpLD�3DUODPHQWDU�WHU�DSOLFDGR�R�GLVSRVWR�QR�Q~PHUR�SUHFHGHQWH��D�GLVWULEXLomR�GRV�PDQGDWRV�VHUi� IHLWD�SRU�VRUWHLR�SHOR�6HFUHWiULR�*HUDO�GR�&RQVHOKR�GD�(XURSD�LPHGLDWDPHQWH�DSyV�D�HOHLomR����� 2� MXL]� HOHLWR� SDUD� VXEVWLWXLU� RXWUR� FXMR� PDQGDWR� QmR� WHQKD� H[SLUDGR�FRPSOHWDUi�R�PDQGDWR�GR�VHX�SUHGHFHVVRU����� 2� PDQGDWR� GRV� MXt]HV� FHVVDUi� ORJR� TXH� HVWHV� DWLQMDP� D� LGDGH� GH� ���DQRV�����2V� MXt]HV�SHUPDQHFHUmR�HP� IXQo}HV�DWp�VHUHP�VXEVWLWXtGRV��'HSRLV�GD�VXD�VXEVWLWXLomR�FRQWLQXDUmR�D�RFXSDU�VH�GRV�DVVXQWRV�TXH�Mi�OKHV�WLQKDP�VLGR�FRPHWLGRV���$UWLJR�������'HVWLWXLomR���1HQKXP� MXL]�SRGHUi�VHU�DIDVWDGR�GDV�VXDV� IXQo}HV��VDOYR�VH�RV�UHVWDQWHV�MXt]HV�GHFLGLUHP��SRU�PDLRULD�GH�GRLV�WHUoRV��TXH�R�MXL]�HP�FDXVD�GHL[RX�GH�FRUUHVSRQGHU�DRV�UHTXLVLWRV�H[LJLGRV���$UWLJR�������6HFUHWDULD�H�RILFLDLV�GH�MXVWLoD���2� 7ULEXQDO� GLVS}H� GH� XPD� VHFUHWDULD�� FXMDV� WDUHIDV� H� RUJDQL]DomR� VHUmR�GHILQLGDV�QR�UHJXODPHQWR�GR�7ULEXQDO��2�7ULEXQDO�VHUi�DVVLVWLGR�SRU�RILFLDLV�GH�MXVWLoD���$UWLJR�������$VVHPEOpLD�SOHQiULD�GR�7ULEXQDO���2�7ULEXQDO��UHXQLGR�HP�DVVHPEOpLD�SOHQiULD��D��(OHJHUi�R�VHX�SUHVLGHQWH�H�XP�RX�GRLV�YLFH�SUHVLGHQWHV�SRU�XP�SHUtRGR�GH�WUrV�DQRV��7RGRV�HOHV�VmR�UHHOHJtYHLV��E��&ULDUi�VHo}HV��TXH�IXQFLRQDUmR�SRU�SHUtRGR�GHWHUPLQDGR��F��(OHJHUi�RV�SUHVLGHQWHV�GDV�VHo}HV�GR�7ULEXQDO��RV�TXDLV�VmR�UHHOHJtYHLV��G��$GRWDUi�R�UHJXODPHQWR�GR�7ULEXQDO��H��(OHJHUi�R�VHFUHWiULR�H�XP�RX�YiULRV�VHFUHWiULRV�DGMXQWRV���$UWLJR�������&RPLWrV��VHo}HV�H�WULEXQDO�SOHQR������ 3DUD� R� H[DPH� GRV� DVVXQWRV� TXH� OKH� VHMDP� VXEPHWLGRV�� R� 7ULEXQDO�IXQFLRQDUi� HP� FRPLWrV� FRPSRVWRV� SRU� WUrV� MXt]HV�� HP� VHo}HV� FRPSRVWDV�SRU� VHWH� MXt]HV� H� HP� WULEXQDO� SOHQR� FRPSRVWR� SRU� GH]HVVHWH� MXt]HV�� $V�VHo}HV�GR�7ULEXQDO�FRQVWLWXHP�RV�FRPLWrV�SRU�SHUtRGR�GHWHUPLQDGR�����2� MXL]�HOHLWR�SRU�XP�(VWDGR�SDUWH�QR�GLIHUHQGR�VHUi�PHPEUR�GH�GLUHLWR�GD�VHomR�H�GR�WULEXQDO�SOHQR��HP�FDVR�GH�DXVrQFLD�GHVWH�MXL]�RX�VH�HOH�QmR�HVWLYHU�HP�FRQGLo}HV�GH� LQWHUYLU��WDO�(VWDGR�SDUWH�GHVLJQDUi�D�SHVVRD�TXH�LQWHUYLUi�QD�TXDOLGDGH�GH�MXL]�����,QWHJUDP�LJXDOPHQWH�R�WULEXQDO�SOHQR�R�SUHVLGHQWH�GR�7ULEXQDO��RV�YLFH�
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SUHVLGHQWHV�� RV� SUHVLGHQWHV� GDV� VHo}HV� H� RXWURV� MXt]HV� GHVLJQDGRV� HP�FRQIRUPLGDGH� FRP� R� UHJXODPHQWR� GR� 7ULEXQDO�� 6H� R� DVVXQWR� WLYHU� VLGR�GHIHULGR�DR�7ULEXQDO�SOHQR�QRV�WHUPRV�GR�DUWLJR�������QHQKXP�MXL]�GD�VHomR�TXH�KDMD�SURIHULGR�D�GHFLVmR�SRGHUi�QDTXHOH�LQWHUYLU��VDOYR�QR�TXH�UHVSHLWD�DR�SUHVLGHQWH�GD�VHomR�H�DR�MXL]�TXH�GHFLGLX�HP�QRPH�GR�(VWDGR�TXH�VHMD�SDUWH�LQWHUHVVDGD���$UWLJR�������'HFODUDo}HV�GH�LQDGPLVVLELOLGDGH�SRU�SDUWH�GRV�FRPLWrV���4XDOTXHU�FRPLWr�SRGH��SRU�YRWR�XQkQLPH��GHFODUDU�D� LQDGPLVVLELOLGDGH�RX�PDQGDU� DUTXLYDU� TXDOTXHU� SHWLomR� LQGLYLGXDO� IRUPXODGD� QRV� WHUPRV� GR�DUWLJR� ������ VH� HVVD� GHFLVmR� SXGHU� VHU� WRPDGD� VHP�SRVWHULRU� DSUHFLDomR��(VWD�GHFLVmR�p�GHILQLWLYD���$UWLJR�������'HFLV}HV�GDV�VHo}HV�TXDQWR�j�DGPLVVLELOLGDGH�H�DR�IXQGR������6H�QHQKXPD�GHFLVmR�WLYHU�VLGR�WRPDGD�QRV�WHUPRV�GR�DUWLJR�������XPD�GDV� VHo}HV� SURQXQFLDU�VH�i� TXDQWR� j� DGPLVVLELOLGDGH� H� DR� IXQGR� GDV�SHWLo}HV�LQGLYLGXDLV�IRUPXODGDV�QRV�WHUPRV�GR�DUWLJR��������� 8PD� GDV� VHo}HV� SURQXQFLDU�VH�i� TXDQWR� j� DGPLVVLELOLGDGH� H� DR� IXQGR�GDV�SHWLo}HV�HVWDGXDLV�IRUPXODGDV�QRV�WHUPRV�GR�DUWLJR��������� $� GHFLVmR� TXDQWR� j� DGPLVVLELOLGDGH� p� WRPDGD� HP� VHSDUDGR�� VDOYR�GHOLEHUDomR�HP�FRQWUiULR�GR�7ULEXQDO�UHODWLYDPHQWH�D�FDVRV�H[FHSFLRQDLV���$UWLJR�������'HYROXomR�GD�GHFLVmR�D�IDYRU�GR�WULEXQDO�SOHQR���6H�XP�DVVXQWR�SHQGHQWH�QXPD�VHomR�OHYDQWDU�XPD�TXHVWmR�JUDYH�TXDQWR�j�LQWHUSUHWDomR�GD�&RQYHQomR�RX�GRV�VHXV�SURWRFRORV��RX�VH�D�VROXomR�GH�XP�OLWtJLR� SXGHU� FRQGX]LU� D� XPD� FRQWUDGLomR� FRP� XPD� VHQWHQoD� Mi� SURIHULGD�SHOR�7ULEXQDO��D�VHomR�SRGH��DQWHV�GH�SURIHULU�D�VXD�VHQWHQoD��GHYROYHU�D�GHFLVmR�GR�OLWtJLR�DR�WULEXQDO�SOHQR��VDOYR�VH�TXDOTXHU�GDV�SDUWHV�GR�PHVPR�D�WDO�VH�RSXVHU���$UWLJR�������$WULEXLo}HV�GR�WULEXQDO�SOHQR���2�WULEXQDO�SOHQR��D��3URQXQFLDU�VH�i�VREUH�DV�SHWLo}HV�IRUPXODGDV�QRV�WHUPRV�GR�DUWLJR������RX�GR�DUWLJR�������VH�D�VHomR�WLYHU�FHVVDGR�GH�FRQKHFHU�GH�XP�DVVXQWR�QRV�WHUPRV�GR�DUWLJR������RX�VH�R�DVVXQWR� OKH�WLYHU�VLGR�FRPHWLGR�QRV�WHUPRV�GR�DUWLJR�������E��$SUHFLDUi�RV�SHGLGRV�GH�SDUHFHU�IRUPXODGRV�QRV�WHUPRV�GR�DUWLJR�������$UWLJR�������&RPSHWrQFLD�GR�7ULEXQDO������ $� FRPSHWrQFLD� GR� 7ULEXQDO� DEUDQJH� WRGDV� DV� TXHVW}HV� UHODWLYDV� j�LQWHUSUHWDomR�H�j�DSOLFDomR�GD�&RQYHQomR�H�GRV�UHVSHFWLYRV�SURWRFRORV�TXH�OKH� VHMDP� VXEPHWLGDV� QDV� FRQGLo}HV� SUHYLVWDV� SHORV� DUWLJRV� ������ ����� H�������$UWLJR�������$VVXQWRV�LQWHUHVWDGXDLV���4XDOTXHU� $OWD� 3DUWH� &RQWUDWDQWH� SRGH� VXEPHWHU� DR� 7ULEXQDO� TXDOTXHU�YLRODomR� GDV� GLVSRVLo}HV� GD� &RQYHQomR� H� GRV� VHXV� SURWRFRORV� TXH� FUHLD�SRGHU�VHU�LPSXWDGD�D�RXWUD�$OWD�3DUWH�&RQWUDWDQWH��
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�$UWLJR�������3HWLo}HV�LQGLYLGXDLV���2�7ULEXQDO�SRGH�UHFHEHU�SHWLo}HV�GH�TXDOTXHU�SHVVRD�VLQJXODU��RUJDQL]DomR�QmR� JRYHUQDPHQWDO� RX� JUXSR� GH� SDUWLFXODUHV� TXH� VH� FRQVLGHUH� YtWLPD� GH�YLRODomR�SRU�TXDOTXHU�$OWD�3DUWH�&RQWUDWDQWH�GRV�GLUHLWRV�UHFRQKHFLGRV�QD�&RQYHQomR� RX� QRV� VHXV� SURWRFRORV�� $V� $OWDV� 3DUWHV� &RQWUDWDQWHV�FRPSURPHWHP�VH� D� QmR� FULDU� TXDOTXHU� HQWUDYH� DR�H[HUFtFLR�HIHWLYR�GHVVH�GLUHLWR���$UWLJR�������&RQGLo}HV�GH�DGPLVVLELOLGDGH������2�7ULEXQDO� Vy�SRGH�VHU�VROLFLWDGR�D�FRQKHFHU�GH�XP�DVVXQWR�GHSRLV�GH�HVJRWDGDV� WRGDV� DV� YLDV� GH� UHFXUVR� LQWHUQDV�� HP� FRQIRUPLGDGH� FRP� RV�SULQFtSLRV� GH� GLUHLWR� LQWHUQDFLRQDO� JHUDOPHQWH� UHFRQKHFLGRV� H� QXP� SUD]R�GH�VHLV�PHVHV�D�FRQWDU�GD�GDWD�GD�GHFLVmR�LQWHUQD�GHILQLWLYD�����2�7ULEXQDO�QmR�FRQKHFHUi�GH�TXDOTXHU�SHWLomR� LQGLYLGXDO�IRUPXODGD�HP�DSOLFDomR�GR�GLVSRVWR�QR�DUWLJR������VH�WDO�SHWLomR��D��)RU�DQ{QLPD��E��)RU��QR�HVVHQFLDO��LGrQWLFD�D�XPD�SHWLomR�DQWHULRUPHQWH�H[DPLQDGD�SHOR�7ULEXQDO�RX�Mi�VXEPHWLGD�D�RXWUD�LQVWkQFLD�LQWHUQDFLRQDO�GH�LQTXpULWR�RX�GH�GHFLVmR�H�QmR�FRQWLYHU�IDWRV�QRYRV�����2�7ULEXQDO�GHFODUDUi�D�LQDGPLVVLELOLGDGH�GH�TXDOTXHU�SHWLomR�LQGLYLGXDO�IRUPXODGD�QRV�WHUPRV�GR�DUWLJR������VHPSUH�TXH�FRQVLGHUDU�TXH�WDO�SHWLomR�p� LQFRPSDWtYHO� FRP� R� GLVSRVWR� QD� &RQYHQomR� RX� QRV� VHXV� SURWRFRORV��PDQLIHVWDPHQWH�PDO�IXQGDGD�RX�WHP�FDUiWHU�DEXVLYR����� 2� 7ULEXQDO� UHMHLWDUi� TXDOTXHU� SHWLomR� TXH� FRQVLGHUH� LQDGPLVVtYHO� QRV�WHUPRV� GR� SUHVHQWH� DUWLJR�� 2� 7ULEXQDO� SRGHUi� GHFLGLU� QHVWHV� WHUPRV� HP�TXDOTXHU�PRPHQWR�GR�SURFHVVR���$UWLJR�������,QWHUYHQomR�GH�WHUFHLURV������(P�TXDOTXHU�DVVXQWR�SHQGHQWH�QXPD�VHomR�RX�QR�WULEXQDO�SOHQR��D�$OWD�3DUWH�&RQWUDWDQWH�GD�TXDO�R�DXWRU�GD�SHWLomR�VHMD�QDFLRQDO�WHUi�R�GLUHLWR�GH�IRUPXODU�REVHUYDo}HV�SRU�HVFULWR�RX�GH�SDUWLFLSDU�QDV�DXGLrQFLDV�����1R� LQWHUHVVH�GD�ERD�DGPLQLVWUDomR�GD�MXVWLoD��R�SUHVLGHQWH�GR�7ULEXQDO�SRGH� FRQYLGDU� TXDOTXHU� $OWD� 3DUWH� &RQWUDWDQWH� TXH� QmR� VHMD� SDUWH� QR�SURFHVVR�RX�TXDOTXHU�RXWUD�SHVVRD�LQWHUHVVDGD�TXH�QmR�R�DXWRU�GD�SHWLomR�D�DSUHVHQWDU�REVHUYDo}HV�HVFULWDV�RX�D�SDUWLFLSDU�QDV�DXGLrQFLDV���$UWLJR�������$UTXLYDPHQWR������ 2� 7ULEXQDO� SRGH� GHFLGLU�� HP� TXDOTXHU�PRPHQWR� GR� SURFHVVR�� DUTXLYDU�XPD�SHWLomR�VH�DV�FLUFXQVWkQFLDV�SHUPLWLUHP�FRQFOXLU�TXH��D��2�UHTXHUHQWH�QmR�SUHWHQGH�PDLV�PDQWHU�WDO�SHWLomR���E��2�OLWtJLR�IRL�UHVROYLGR���F�� 3RU� TXDOTXHU� RXWUR� PRWLYR� FRQVWDWDGR� SHOR� 7ULEXQDO�� QmR� VH� MXVWLILFD�SURVVHJXLU�D�DSUHFLDomR�GD�SHWLomR��&RQWXGR��R�7ULEXQDO�GDUi�VHJXLPHQWR�j�DSUHFLDomR�GD�SHWLomR�VH�R�UHVSHLWR�SHORV�GLUHLWRV�GR�KRPHP�JDUDQWLGRV�QD�&RQYHQomR�DVVLP�R�H[LJLU�����2� 7ULEXQDO� SRGHUi�GHFLGLU�VH� SHOR�GHVDUTXLYDPHQWR�GH�XPD�SHWLomR� VH�FRQVLGHUDU�TXH�DV�FLUFXQVWkQFLDV�DVVLP�R�MXVWLILFDP���$UWLJR������ �$SUHFLDomR� FRQWUDGLWyULD�GR�DVVXQWR�H�SURFHVVR�GH� UHVROXomR�
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DPLJiYHO������6H�GHFODUDU�DGPLVVtYHO�XPD�SHWLomR��R�7ULEXQDO���
D��3URFHGHUi�D�XPD�DSUHFLDomR�FRQWUDGLWyULD�GD�SHWLomR�HP�FRQMXQWR�FRP�RV�

UHSUHVHQWDQWHV� GDV� SDUWHV� H�� VH� IRU� FDVR� GLVVR�� UHDOL]DUi� XP� LQTXpULWR� SDUD� FXMD�
HILFD]� FRQGXomR� RV� (VWDGRV� LQWHUHVVDGRV� IRUQHFHUmR� WRGDV� DV� IDFLOLGDGHV�
QHFHVViULDV��
E�� &RORFDU�VH�i� j� GLVSRVLomR� GRV� LQWHUHVVDGRV� FRP� R� REMHWLYR� GH� VH�DOFDQoDU� XPD� UHVROXomR�DPLJiYHO�GR�DVVXQWR�� LQVSLUDGD�QR� UHVSHLWR�SHORV�GLUHLWRV� GR� KRPHP� FRPR� WDLV� UHFRQKHFLGRV� SHOD� &RQYHQomR� H� SHORV� VHXV�SURWRFRORV�����2�SURFHVVR�GHVFULWR�QR�Q������DOtQHD�E���GR�SUHVHQWH�DUWLJR�p�FRQILGHQFLDO���$UWLJR�������&RQFOXVmR�GH�XPD�UHVROXomR�DPLJiYHO���(P�FDVR�GH�UHVROXomR�DPLJiYHO��R�7ULEXQDO�DUTXLYDUi�R�DVVXQWR��SURIHULQGR��SDUD�R�HIHLWR��XPD�GHFLVmR�TXH�FRQWHUi�XPD�EUHYH�H[SRVLomR�GRV�IDWRV�H�GD�VROXomR�DGRWDGD���$UWLJR�������$XGLrQFLD�S~EOLFD�H�DFHVVR�DRV�GRFXPHQWRV������$�DXGLrQFLD�p�S~EOLFD��VDOYR�VH�R�7ULEXQDO�GHFLGLU�HP�FRQWUiULR�SRU�IRUoD�GH�FLUFXQVWkQFLDV�H[FHSFLRQDLV�����2V�GRFXPHQWRV�GHSRVLWDGRV�QD�VHFUHWDULD�ILFDUmR�DFHVVtYHLV�DR�S~EOLFR��VDOYR�GHFLVmR�HP�FRQWUiULR�GR�SUHVLGHQWH�GR�7ULEXQDO���$UWLJR�������5HSDUDomR�UD]RiYHO���6H� R� 7ULEXQDO� GHFODUDU� TXH� KRXYH� YLRODomR� GD� &RQYHQomR� RX� GRV� VHXV�SURWRFRORV� H� VH� R� GLUHLWR� LQWHUQR� GD� $OWD� 3DUWH� &RQWUDWDQWH� QmR� SHUPLWLU�VHQmR�LPSHUIHLWDPHQWH�REYLDU�jV�FRQVHT�rQFLDV�GH�WDO�YLRODomR��R�7ULEXQDO�DWULEXLUi�j�SDUWH�OHVDGD�XPD�UHSDUDomR�UD]RiYHO��VH�QHFHVViULR���

$UWLJR�������'HFLV}HV�GDV�VHo}HV��
�

$V�GHFLV}HV�WRPDGDV�SHODV�VHo}HV�WRUQDP�VH�GHILQLWLYDV�HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QR�Q�����GR�DUWLJR�������$UWLJR�������'HYROXomR�DR�WULEXQDO�SOHQR������ 1XP� SUD]R� GH� WUrV�PHVHV� D� FRQWDU� GD� GDWD� GD� VHQWHQoD� SURIHULGD� SRU�XPD� VHomR�� TXDOTXHU� SDUWH� QR� DVVXQWR� SRGHUi�� HP� FDVRV� H[FHSFLRQDLV��VROLFLWDU�D�GHYROXomR�GR�DVVXQWR�DR�WULEXQDO�SOHQR����� 8P� FROHWLYR� FRPSRVWR� SRU� FLQFR� MXt]HV� GR� WULEXQDO� SOHQR� DFHLWDUi� D�SHWLomR��VH�R�DVVXQWR� OHYDQWDU�XPD�TXHVWmR�JUDYH�TXDQWR�j� LQWHUSUHWDomR�RX�j�DSOLFDomR�GD�&RQYHQomR�RX�GRV�VHXV�SURWRFRORV�RX�DLQGD�VH� OHYDQWDU�XPD�TXHVWmR�JUDYH�GH�FDUiWHU�JHUDO�����6H�R�FROHWLYR�DFHLWDU�D�SHWLomR��R�WULEXQDO�SOHQR�SURQXQFLDU�VH�i�VREUH�R�DVVXQWR�SRU�PHLR�GH�VHQWHQoD���$UWLJR�������6HQWHQoDV�GHILQLWLYDV������$�VHQWHQoD�GR�WULEXQDO�SOHQR�p�GHILQLWLYD�����$�VHQWHQoD�GH�XPD�VHomR�WRUQDU�VH�i�GHILQLWLYD��
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D��6H�DV�SDUWHV�GHFODUDUHP�TXH�QmR�VROLFLWDUmR�D�GHYROXomR�GR�DVVXQWR�DR�WULEXQDO�SOHQR��E�� 7UrV� PHVHV� DSyV� D� GDWD� GD� VHQWHQoD�� VH� D� GHYROXomR� GR� DVVXQWR� DR�WULEXQDO�SOHQR�QmR�IRU�VROLFLWDGD��F��6H�R�FROHWLYR�GR�WULEXQDO�SOHQR�UHMHLWDU�D�SHWLomR�GH�GHYROXomR�IRUPXODGD�QRV�WHUPRV�GR�DUWLJR���������$�VHQWHQoD�GHILQLWLYD�VHUi�SXEOLFDGD���$UWLJR�������)XQGDPHQWDomR�GDV�VHQWHQoDV�H�GDV�GHFLV}HV������$V�VHQWHQoDV��EHP�FRPR�DV�GHFLV}HV�TXH�GHFODUHP�D�DGPLVVLELOLGDGH�RX�D�LQDGPLVVLELOLGDGH�GDV�SHWLo}HV��VHUmR�IXQGDPHQWDGDV�����6H�D� VHQWHQoD�QmR�H[SUHVVDU��QR�WRGR�RX�HP�SDUWH��D�RSLQLmR�XQkQLPH�GRV�MXt]HV��TXDOTXHU�MXL]�WHUi�R�GLUHLWR�GH�OKH�MXQWDU�XPD�H[SRVLomR�GD�VXD�RSLQLmR�GLYHUJHQWH���$UWLJR�������)RUoD�YLQFXODWLYD�H�H[HFXomR�GDV�VHQWHQoDV������ $V� $OWDV� 3DUWHV� &RQWUDWDQWHV� REULJDP�VH� D� UHVSHLWDU� DV� VHQWHQoDV�GHILQLWLYDV�GR�7ULEXQDO�QRV�OLWtJLRV�HP�TXH�IRUHP�SDUWHV����� $� VHQWHQoD� GHILQLWLYD� GR� 7ULEXQDO� VHUi� WUDQVPLWLGD� DR� &RPLWr� GH�0LQLVWURV��R�TXDO�YHODUi�SHOD�VXD�H[HFXomR���$UWLJR�������3DUHFHUHV������$�SHGLGR�GR�&RPLWr�GH�0LQLVWURV��R�7ULEXQDO�SRGH�HPLWLU�SDUHFHUHV�VREUH�TXHVW}HV� MXUtGLFDV� UHODWLYDV� j� LQWHUSUHWDomR� GD� &RQYHQomR� H� GRV� VHXV�SURWRFRORV�����7DLV�SDUHFHUHV�QmR�SRGHP�LQFLGLU�VREUH�TXHVW}HV�UHODWLYDV�DR�FRQWH~GR�RX�j�H[WHQVmR�GRV�GLUHLWRV�H�OLEHUGDGHV�GHILQLGRV�QR�WtWXOR�,�GD�&RQYHQomR�H�QRV� SURWRFRORV�� QHP�VREUH�RXWUDV�TXHVW}HV� TXH�� HP�YLUWXGH�GR� UHFXUVR�SUHYLVWR�SHOD�&RQYHQomR��SRVVDP�VHU�VXEPHWLGDV�DR�7ULEXQDO�RX�DR�&RPLWr�GH�0LQLVWURV����� $� GHFLVmR� GR� &RPLWr� GH� 0LQLVWURV� GH� VROLFLWDU� XP� SDUHFHU� DR� 7ULEXQDO�VHUi�WRPDGD�SRU�YRWR�PDMRULWiULR�GRV�VHXV�PHPEURV�WLWXODUHV���$UWLJR�����&RPSHWrQFLD�FRQVXOWLYD�GR�7ULEXQDO���2� 7ULEXQDO� GHFLGLUi� VH� R� SHGLGR� GH� SDUHFHU� DSUHVHQWDGR� SHOR� &RPLWr� GH�0LQLVWURV� FDEH�QD� VXD�FRPSHWrQFLD�FRQVXOWLYD�� WDO� FRPR�D�GHILQH�R�DUWLJR�������$UWLJR�������)XQGDPHQWDomR�GRV�SDUHFHUHV������2�SDUHFHU�GR�7ULEXQDO�VHUi�IXQGDPHQWDGR�����6H�R�SDUHFHU�QmR�H[SUHVVDU��QR�VHX�WRGR�RX�HP�SDUWH��D�RSLQLmR�XQkQLPH�GRV� MXt]HV�� TXDOTXHU� MXL]� WHP� R� GLUHLWR� GH� R� ID]HU� DFRPSDQKDU� GH� XPD�H[SRVLomR�FRP�D�VXD�RSLQLmR�GLYHUJHQWH�����2�SDUHFHU�GR�7ULEXQDO�VHUi�FRPXQLFDGR�DR�&RPLWr�GH�0LQLVWURV���$UWLJR�������'HVSHVDV�GH�IXQFLRQDPHQWR�GR�7ULEXQDO���$V�GHVSHVDV�GH�IXQFLRQDPHQWR�GR�7ULEXQDO�VHUmR�VXSRUWDGDV�SHOR�&RQVHOKR�GD�(XURSD��
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� $UWLJR�������3ULYLOpJLRV�H�LPXQLGDGHV�GRV�MXt]HV��
�

2V�MXt]HV�JR]DP��HQTXDQWR�QR�H[HUFtFLR�GDV�VXDV�IXQo}HV��GRV�SULYLOpJLRV�H�LPXQLGDGHV�SUHYLVWRV�QR�DUWLJR������GR�(VWDWXWR�GR�&RQVHOKR�GD�(XURSD�H�QRV�DFRUGRV�FRQFOXtGRV�HP�YLUWXGH�GHVVH�DUWLJR���7Ë78/2�,,,����'LVSRVLo}HV�GLYHUVDV���$UWLJR�������,QTXpULWRV�GR�6HFUHWiULR�*HUDO���4XDOTXHU� $OWD� 3DUWH� &RQWUDWDQWH� GHYHUi� IRUQHFHU�� D� UHTXHULPHQWR� GR�6HFUHWiULR�*HUDO� GR� &RQVHOKR� GD� (XURSD�� RV� HVFODUHFLPHQWRV� SHUWLQHQWHV�VREUH�D� IRUPD�FRPR�R�VHX�GLUHLWR� LQWHUQR�DVVHJXUD�D�DSOLFDomR�HIHWLYD�GH�TXDLVTXHU�GLVSRVLo}HV�GHVWD�&RQYHQomR���$UWLJR� ����� �6DOYDJXDUGD� GRV� GLUHLWRV� GR� KRPHP� UHFRQKHFLGRV� SRU� RXWUD�YLD���1HQKXPD� GDV� GLVSRVLo}HV� GD� SUHVHQWH� &RQYHQomR� VHUi� LQWHUSUHWDGD� QR�VHQWLGR� GH� OLPLWDU� RX� SUHMXGLFDU� RV� GLUHLWRV� GR� KRPHP� H� DV� OLEHUGDGHV�IXQGDPHQWDLV� TXH� WLYHUHP� VLGR� UHFRQKHFLGRV� GH� DFRUGR� FRP� DV� OHLV� GH�TXDOTXHU�$OWD�3DUWH�&RQWUDWDQWH�RX�GH�TXDOTXHU�RXWUD�&RQYHQomR�HP�TXH�DTXHOD�VHMD�SDUWH���$UWLJR�������3RGHUHV�GR�&RPLWr�GH�0LQLVWURV���1HQKXPD� GDV� GLVSRVLo}HV� GD� SUHVHQWH� &RQYHQomR� DIHWD� RV� SRGHUHV�FRQIHULGRV�DR�&RPLWr�GH�0LQLVWURV�SHOR�(VWDWXWR�GR�&RQVHOKR�GD�(XURSD���$UWLJR�������5HQ~QFLD�D�RXWUDV�IRUPDV�GH�UHVROXomR�GH�OLWtJLRV���$V� $OWDV� 3DUWHV� &RQWUDWDQWHV� UHQXQFLDP� UHFLSURFDPHQWH�� VDOYR� DFRUGR�HVSHFLDO��D�DSURYHLWDU�VH�GRV�WUDWDGRV��FRQYrQLRV�RX�GHFODUDo}HV�TXH�HQWUH�VL�H[LVWLUHP��FRP�R� ILP�GH�UHVROYHU��SRU�YLD�FRQWHQFLRVD��XPD�GLYHUJrQFLD�GH� LQWHUSUHWDomR� RX� DSOLFDomR� GD� SUHVHQWH� &RQYHQomR� SRU� SURFHVVR� GH�VROXomR�GLIHUHQWH�GRV�SUHYLVWRV�QD�SUHVHQWH�&RQYHQomR���$UWLJR�������$SOLFDomR�WHUULWRULDO������4XDOTXHU�(VWDGR�SRGH��QR�PRPHQWR�GD�UDWLILFDomR�RX�HP�TXDOTXHU�RXWUR�PRPHQWR�XOWHULRU��GHFODUDU��HP�QRWLILFDomR�GLULJLGD�DR�6HFUHWiULR�*HUDO�GR�&RQVHOKR�GD�(XURSD��TXH�D�SUHVHQWH�&RQYHQomR�VH�DSOLFDUi��VRE�UHVHUYD�GR�Q��� �� GR� SUHVHQWH� DUWLJR�� D� WRGRV� RV� WHUULWyULRV� RX� D� TXDLVTXHU� GRV�WHUULWyULRV�FXMDV�UHODo}HV�LQWHUQDFLRQDLV�DVVHJXUD����� $� &RQYHQomR� VHUi� DSOLFDGD� DR� WHUULWyULR� RX� WHUULWyULRV� GHVLJQDGRV� QD�QRWLILFDomR��D�SDUWLU�GR�WULJpVLPR�GLD�VHJXLQWH�j�GDWD�HP�TXH�R�6HFUHWiULR�*HUDO�GR�&RQVHOKR�GD�(XURSD�D�WLYHU�UHFHELGR�����1RV� WHUULWyULRV� HP� FDXVD�� DV� GLVSRVLo}HV�GD� SUHVHQWH�&RQYHQomR� VHUmR�DSOLFiYHLV�WHQGR�HP�FRQWD�DV�QHFHVVLGDGHV�ORFDLV�����4XDOTXHU�(VWDGR�TXH�WLYHU�IHLWR�XPD�GHFODUDomR�GH�FRQIRUPLGDGH�FRP�R�SULPHLUR� SDUiJUDIR� GHVWH� DUWLJR� SRGH�� HP� TXDOTXHU� PRPHQWR� XOWHULRU��
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GHFODUDU�TXH�DFHLWD��D� UHVSHLWR�GH�XP�RX�YiULRV� WHUULWyULRV�HP�TXHVWmR��D�FRPSHWrQFLD� GR� 7ULEXQDO� SDUD� DFHLWDU� SHWLo}HV� GH� SHVVRDV� VLQJXODUHV�� GH�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�RX�GH�JUXSRV�GH�SDUWLFXODUHV��FRQIRUPH�SUHYLVWR�SHOR�DUWLJR������GD�&RQYHQomR���$UWLJR�������5HVHUYDV������4XDOTXHU�(VWDGR�SRGH��QR�PRPHQWR�GD�DVVLQDWXUD�GHVWD�&RQYHQomR�RX�GR� GHSyVLWR� GR� VHX� LQVWUXPHQWR� GH� UDWLILFDomR�� IRUPXODU� XPD� UHVHUYD� D�SURSyVLWR�GH�TXDOTXHU�GLVSRVLomR�GD�&RQYHQomR��QD�PHGLGD�HP�TXH�XPD�OHL�HQWmR� HP� YLJRU� QR� VHX� WHUULWyULR� HVWLYHU� HP� GLVFRUGkQFLD� FRP� DTXHOD�GLVSRVLomR��(VWH�DUWLJR�QmR�DXWRUL]D�UHVHUYDV�GH�FDUiWHU�JHUDO����� 7RGD� D� UHVHUYD� IHLWD� HP� FRQIRUPLGDGH� FRP� R� SUHVHQWH� DUWLJR� VHUi�DFRPSDQKDGD�GH�XPD�EUHYH�GHVFULomR�GD�OHL�HP�FDXVD��
�$UWLJR�������'HQ~QFLD������8PD�$OWD�3DUWH�&RQWUDWDQWH�Vy�SRGH�GHQXQFLDU�D�SUHVHQWH�&RQYHQomR�DR�ILP� GR� SUD]R� GH� FLQFR� DQRV� D� FRQWDU� GD� GDWD� GD� HQWUDGD� HP� YLJRU� GD�&RQYHQomR�SDUD�D�GLWD�3DUWH��H�PHGLDQWH�XP�SUp�DYLVR�GH�VHLV�PHVHV��IHLWR�HP�QRWLILFDomR�GLULJLGD�DR�6HFUHWiULR�*HUDO�GR�&RQVHOKR�GD�(XURSD��R�TXDO�LQIRUPDUi�DV�RXWUDV�3DUWHV�&RQWUDWDQWHV����� (VWD� GHQ~QFLD� QmR� SRGH� WHU� SRU� HIHLWR� GHVYLQFXODU� D� $OWD� 3DUWH�&RQWUDWDQWH�HP�FDXVD�GDV�REULJDo}HV�FRQWLGDV�QD�SUHVHQWH�&RQYHQomR�QR�TXH� VH� UHIHUH� D� TXDOTXHU� IDWR� TXH�� SRGHQGR� FRQVWLWXLU� YLRODomR� GDTXHODV�REULJDo}HV��WLYHVVH�VLGR�SUDWLFDGR�SHOD�GLWD�3DUWH�DQWHULRUPHQWH�j�GDWD�HP�TXH�D�GHQ~QFLD�SURGX]�HIHLWR����� 6RE� D� PHVPD� UHVHUYD�� GHL[DUi� GH� VHU� SDUWH� QD� SUHVHQWH� &RQYHQomR�TXDOTXHU�$OWD�3DUWH�&RQWUDWDQWH�TXH�GHL[DU�GH�VHU�PHPEUR�GR�&RQVHOKR�GD�(XURSD����� $� &RQYHQomR� SRGHUi� VHU� GHQXQFLDGD�� QRV� WHUPRV� GRV� SDUiJUDIRV�SUHFHGHQWHV�� HP� UHODomR� D� TXDOTXHU� WHUULWyULR� D� TXH� WLYHU� VLGR� GHFODUDGD�DSOLFiYHO�QRV�WHUPRV�GR�DUWLJR�������$UWLJR�������$VVLQDWXUD�H�UDWLILFDomR������ $� SUHVHQWH� &RQYHQomR� HVWi� DEHUWD� j� DVVLQDWXUD� GRV� PHPEURV� GR�&RQVHOKR� GD� (XURSD�� 6HUi� UDWLILFDGD�� $V� UDWLILFDo}HV� VHUmR� GHSRVLWDGDV�MXQWR�GR�6HFUHWiULR�*HUDO�GR�&RQVHOKR�GD�(XURSD����� $� SUHVHQWH� &RQYHQomR� HQWUDUi� HP� YLJRU� GHSRLV� GR� GHSyVLWR� GH� GH]�LQVWUXPHQWRV�GH�UDWLILFDomR����� 3DUD� WRGR� R� VLJQDWiULR� TXH� D� UDWLILTXH� XOWHULRUPHQWH�� D� &RQYHQomR�HQWUDUi� HP� YLJRU� QR� PRPHQWR� HP� TXH� VH� UHDOL]DU� R� GHSyVLWR� GR�LQVWUXPHQWR�GH�UDWLILFDomR�����2�6HFUHWiULR�*HUDO�GR�&RQVHOKR�GD�(XURSD�QRWLILFDUi�WRGRV�RV�PHPEURV�GR�&RQVHOKR�GD�(XURSD�GD�HQWUDGD�HP�YLJRU�GD�&RQYHQomR��GRV�QRPHV�GDV�$OWDV�3DUWHV�&RQWUDWDQWHV�TXH�D�WLYHUHP�UDWLILFDGR��DVVLP�FRPR�GR�GHSyVLWR�GH�WRGR�R�LQVWUXPHQWR�GH�UDWLILFDomR�TXH�XOWHULRUPHQWH�YHQKD�D�VHU�IHLWR���)HLWR�HP�5RPD��DRV���GH�1RYHPEUR�GH�������HP� IUDQFrV�H�HP� LQJOrV��RV�GRLV�WH[WRV�ID]HQGR�LJXDOPHQWH�Ip��QXP�Vy�H[HPSODU��TXH�VHUi�GHSRVLWDGR�QRV� DUTXLYRV� GR� &RQVHOKR� GD� (XURSD�� 2� 6HFUHWiULR�*HUDO� HQYLDUi� FySLDV�FRQIRUPHV�D�WRGRV�RV�VLJQDWiULRV��
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����� -8',&,$/�6<67(0�2)�7+(�5866,$1�)('(5$7,21�$1'�7+(�6835(0�&2857�2)�5866,$1�)('(5$7,21��
�7KH�H[LVWLQJ�MXGLFLDO�V\VWHP�RI�WKH�5XVVLDQ�)HGHUDWLRQ�ZDV�IRUPHG�DQG�LV�EHLQJ�GHYHORSHG�DV�D�UHVXOW�RI�D�MXGLFLDO�UHIRUP�FDUULHG�RXW�LQ�5XVVLD�IURP�WKH� EHJLQQLQJ� RI� WKH� ��V� ZLWK� WKH� SXUSRVH� WR� FUHDWH� DQG� PDLQWDLQ� WKH�MXGLFLDO�SRZHU�LQ�WKH�VWDWH�PHFKDQLVP�DV�DQ�LQGHSHQGHQW�EUDQFK�RI�SRZHU��IUHH� IURP�SROLWLFDO� DQG� LGHRORJLFDO� ELDV�� LQGHSHQGHQW� LQ� LWV� DFWLYLWLHV� IURP�WKH�H[HFXWLYH�DQG�OHJLVODWLYH�EUDQFKHV�RI�SRZHU���,QGHSHQGHQW�� FRPSHWHQW� ODZ� FRXUW� LV� DQ� LPSRUWDQW� FRPSRQHQW� RI� D�GHPRFUDWLF�VWDWH�EDVHG�RQ�D�UXOH�RI�ODZ���7KH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RI������EHFDPH�WKH�PDLQ�OHJDO�EDVLV� IRU� WKH� LQWURGXFWLRQ� RI� WKH� MXGLFLDO� UHIRUP�� )RU� WKH� ILUVW� WLPH� WKH�&RQVWLWXWLRQ�FRQWDLQHG�D�&KDSWHU�³-XGLFLDO�3RZHU´�DFFRUGLQJ�WR�ZKLFK�WKH�VWDWH�SRZHU�LQ�WKH�5XVVLDQ�)HGHUDWLRQ�VKRXOG�EH�H[HUFLVHG�RQ�WKH�EDVLV�RI�LWV� GLYLVLRQ� LQWR� OHJLVODWLYH�� H[HFXWLYH� DQG� MXGLFLDO� SRZHUV�� DQG� DOO� WKHVH�EUDQFKHV�RI�SRZHU�VKRXOG�EH�LQGHSHQGHQW���7KH� VWUXFWXUH� RI� WKH� MXGLFLDO� V\VWHP� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH�VSKHUH�RI�DFWLYLWLHV�RI�LWV�YDULRXV�SDUWV�DUH�GHWHUPLQHG�E\�WKH�&RQVWLWXWLRQ�DQG�IHGHUDO�FRQVWLWXWLRQDO�ODZV��SDUDJUDSK���$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ����7KH�MXGLFLDO�V\VWHP�RI�WKH�5XVVLDQ�)HGHUDWLRQ�FRQVLVWV�RI���� 7KH� &RQVWLWXWLRQDO� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� FRQVWLWXWLRQDO�FRXUWV�RI�WKH�UHSXEOLFV�DQG�RWKHU�VXEMHFWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ��7KH�&RQVWLWXWLRQDO�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�FRQVLGHUV�FDVHV�UHODWLQJ�WR� WKH�FRPSOLDQFH�RI� WKH� IHGHUDO� ODZV��QRUPDWLYH�DFWV�RI� WKH�3UHVLGHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��WKH�&RXQFLO�RI�WKH�)HGHUDWLRQ��WKH�6WDWH�'XPD��WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��FRQVWLWXWLRQV�RI�UHSXEOLFV��FKDUWHUV�DQG� RWKHU� QRUPDWLYH� DFWV� RI� WKH� VXEMHFWV� RI� 5XVVLDQ� )HGHUDWLRQ�ZLWK� WKH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��$UWLFOH�����RI�WKH�&RQVWLWXWLRQ����� IRXU�WLHUHG�V\VWHP�RI�FRXUWV�RI�JHQHUDO� MXULVGLFWLRQ��7KUHH�WLHUHG�V\VWHP�RI� WKH�PLOLWDU\�FRXUWV� LV�DQ� LQWHJUDO�SDUW�RI� LW� ��7KH�6XSUHPH�&RXUW�RI� WKH�5XVVLDQ�)HGHUDWLRQ�LV�WKH�VXSUHPH�MXGLFLDO�ERG\�RI�WKLV�EUDQFK�����WKUHH�OHYHO�V\VWHP�RI�DUELWUDWLRQ�FRXUWV�ZLWK�WKH�+LJKHU�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DV�D�VXSUHPH�MXGLFLDO�ERG\�FRPSHWHQW�WR�VHWWOH�HFRQRPLF� GLVSXWHV� DQG� RWKHU� FDVHV� FRQVLGHUHG� E\� DUELWUDWLRQ� FRXUWV��H[HUFLVH� MXGLFLDO� VXSHUYLVLRQ� RYHU� WKHLU� DFWLYLWLHV�DFFRUGLQJ� WR� WKH� IHGHUDO�ODZ�HQYLVDJHG� SURFHGXUDO� IRUPV� �� 7KH� V\VWHP� RI� WKH� DUELWUDWLRQ� FRXUWV�FRPSULVHV�� DUELWUDWLRQ� FRXUWV� RI� WKH� VXEMHFWV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ��FRXUWV�RI�DUELWUDWLRQ�GLVWULFWV������DQG�WKH�+LJKHU�$UELWUDWLRQ�&RXUW���7KH�V\VWHP�RI�JHQHUDO�MXULVGLFWLRQ�FRXUWV�KDV�WKH�IROORZLQJ�VWUXFWXUH��7KH�ILUVW�WLHU�FRPSULVHV�DOO�JHQHUDO�MXULVGLFWLRQ�UD\RQ��GLVWULFW��FRXUWV��FLW\��LQWHUPXQLFLSDO�DQG�HTXDO�WR�WKHP���DFWLQJ�RQ�WKH�WHUULWRU\�RI�5XVVLD���0LGGOH�WLHU�RI�JHQHUDO�MXULVGLFWLRQ�FRXUWV�LQFOXGHV�WKH�VXSUHPH�FRXUWV�RI�WKH�UHSXEOLFV�� NUD\� �� UHJLRQDO�� �� REODVW� �SURYLQFLDO�� FRXUWV�� FLW\� FRXUWV� RI�
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0RVFRZ� DQG� 6W��3HWHUVEXUJ�� FRXUWV� RI� DXWRQRPRXV� SURYLQFHV� DQG�DXWRQRPRXV�GLVWULFWV���7KH�PDLQ� WLHU� RI�PLOLWDU\� FRXUWV� DUH� WKH�PLOLWDU\� FRXUWV� RI� DUPLHV�� IOHHWV��JDUULVRQV�DQG�PLOLWDU\�IRUPDWLRQV���7KH� PLGGOH� WLHU� RI� PLOLWDU\� FRXUWV� FRQVLVWV� RI� PLOLWDU\� FRXUWV� RI� WKH�EUDQFKHV� RI� WKH� $UPHG� )RUFHV�� PLOLWDU\� GLVWULFWV�� GLVWULFWV� RI� DQWLDLUFUDIW�GHIHQFH��QDY\�DQG�VHSDUDWH�DUPLHV���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LV�WKH�VXSUHPH�MXGLFLDO�ERG\�IRU�DOO�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ��ERWK�FLYLO�DQG�PLOLWDU\����5D\RQ�FRXUWV�IRUP�WKH�EDVLV�RI�WKH�V\VWHP�RI�JHQHUDO�MXULVGLFWLRQ�FRXUWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH� ODZ� DWWULEXWHV� WR� WKH� MXULVGLFWLRQ� RI� UD\RQ� FRXUWV� DOO� FLYLO� FDVHV��RYHUZKHOPLQJ� PDMRULW\� RI� FULPLQDO� FDVHV� DQG� FDVHV� UHODWLQJ� WR�DGPLQLVWUDWLYH�RIIHQFHV���5D\RQ�FRXUWV�DFW�DV�D�KLJKHU�MXGLFLDO�LQVWDQFH�IRU�WKH�-XVWLFHV�RI�WKH�3HDFH�RSHUDWLQJ�RQ�WKH�WHUULWRU\�RI�WKH�DSSURSULDWH�MXGLFLDO�GLVWULFW���-XVWLFHV�RI�WKH�3HDFH�DUH�MXGJHV�RI�WKH�VXEMHFWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�IRUP�DQ�LQWHJUDO�SDUW�RI�WKH�V\VWHP�RI�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ���7KH� UHHVWDEOLVKPHQW�RI� WKH� LQVWLWXWH�RI� -XVWLFHV�RI� WKH�3HDFH� LQ�5XVVLD� LQ������LV�DQ�LPSRUWDQW�VWHS�LQ�WKH�FRXUVH�RI�GHYHORSPHQW�RI�WKH�MXGLFLDO�DQG�OHJDO� UHIRUP� DQG� SURYLGHV� IRU� PRUH� RSHUDWLYH� DQG� DFFHVVLEOH� MXGLFLDO�SURWHFWLRQ�IRU�WKH�FLWL]HQV�RI�WKH�FRXQWU\���7KH�ODZ�HQWUXVWV�WKH�-XVWLFHV�RI�WKH�3HDFH�ZLWK�IXQFWLRQV�DQG�GXWLHV�HTXDO�IRU� DOO� WKH� MXGJHV� RI� 5XVVLD�� WR� H[HUFLVH� MXVWLFH� REVHUYLQJ� SUHFLVHO\� DQG�VWULFWO\� WKH� UHTXLUHPHQWV� RI� WKH� &RQVWLWXWLRQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ��JHQHUDOO\�UHFRJQL]HG�UXOHV� ��QRUPV�DQG�SULQFLSOHV�RI�WKH� LQWHUQDWLRQDO�ODZ�DQG� LQWHUQDWLRQDO� DJUHHPHQWV� FRQFOXGHG� RU� MRLQHG� E\� WKH� 5XVVLDQ�)HGHUDWLRQ���7KH� -XVWLFHV� RI� WKH� 3HDFH� DUH� LQFOXGHG� LQWR� WKH� VWUXFWXUH� RI� JHQHUDO�MXULVGLFWLRQ�FRXUWV�DQG�SDUWLFLSDWH�LQ�WKH�ZRUN�RI�LWV�ERGLHV���&RXUWV�RI�JHQHUDO� MXULVGLFWLRQ��RI�NUD\� ��REODVW��FLW\��RI�DXWRQRPRXV�REODVW�DQG�DXWRQRPRXV�GLVWULFWV�DFW�DV�KLJKHU�LQVWDQFH�FRXUWV�IRU�UD\RQ�FRXUWV���7KH�FRXUWV�RI�WKLV�WLHU�RI�WKH�MXGLFLDO�V\VWHP�DUH�HPSRZHUHG�WR�FDUU\�RXW�DOO�WKH� SRZHUV� RI� D� MXGLFLDO� LQVWDQFH�� QDPHO\� WR� H[DPLQH� FDVHV� DV� D� ILUVW�LQVWDQFH� FRXUW� LQ� WKH�RUGHU�RI� FDVVDWLRQ��E\�ZD\�RI� VXSHUYLVLRQ�DQG�XSRQ�QHZO\� GLVFRYHUHG� HYLGHQFH�� 7KH\� ZRUN� LQ� WKH� IROORZLQJ� FRPSRVLWLRQ��SUHVLGLXP�RI� WKH�FRXUW��MXGLFLDO�SDQHO� IRU�FLYLO�FDVHV�DQG�MXGLFLDO�SDQHO�IRU�FULPLQDO�FDVHV���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LV�WKH�VXSUHPH�MXGLFLDO�ERG\�IRU�FLYLO��FULPLQDO��DGPLQLVWUDWLYH�DQG�RWKHU�FDVHV�XQGHU�WKH�MXULVGLFWLRQ�RI�FRXUWV� RI� JHQHUDO� MXULVGLFWLRQ�� FDUULHV� RXW� MXGLFLDO� VXSHUYLVLRQ� RYHU� WKHLU�
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DFWLYLWLHV� DFFRUGLQJ� WR� WKH� IHGHUDO� ODZ�HQYLVDJHG� SURFHGXUDO� IRUPV� DQG�SURYLGHV� FODULILFDWLRQV� RQ� WKH� LVVXHV� RI� FRXUW� SURFHHGLQJV� �$UWLFOH� ���� RI�WKH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ���,W�KHDGV�WKH�MXGLFLDO�V\VWHP�RI�JHQHUDO�MXULVGLFWLRQ��UHSUHVHQWLQJ�D�VXSUHPH�WLHU�RI�WKLV�V\VWHP���7KH�6XSUHPH�&RXUW� RI�5XVVLDQ�)HGHUDWLRQ�KDV� WKH� ULJKW�RI� WKH� OHJLVODWLYH�LQLWLDWLYH��7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DFWV�DV�D�FRXUW�RI�ILUVW� LQVWDQFH� IRU� FDVHV� RI� VSHFLDO� LPSRUWDQFH� RU� VSHFLDO� SXEOLF� LQWHUHVW�ZKHQ� LW� DFFHSWV� WKHP� IRU� FRQVLGHUDWLRQ� DFFRUGLQJ� WR� WKH� OHJLVODWLRQ�� 7KH�ODZ� GHWHUPLQHV� D� FDWHJRU\� RI� FDVHV� ZKLFK� DUH� LQFOXGHG� LQ� WKH� VSKHUH� RI�DFWLYLWLHV�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DV�D�FRXUW�RI�ILUVW�LQVWDQFH����7KH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� LV� D� FDVVDWLRQ� LQVWDQFH� LQ�UHODWLRQ�WR�WKH�IHGHUDO�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ�RI�UHSXEOLFV�RU�REODVW���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�VXSHUYLVHV� OHJDOLW\��YDOLGLW\�DQG� VXEVWDQWLDOLW\� RI� VHQWHQFHV� DQG� RWKHU� GHFLVLRQV� RI� FRXUWV� RI� ORZHU�OHYHO���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LV�FRPSRVHG�RI�LWV�&KDLUPDQ��ILUVW� GHSXW\� DQG� GHSXWLHV� RI� WKH� &KDLUPDQ�� WKH� MXVWLFHV� RI� WKH� &RXUW� DQG�3HRSOH¶V�DVVHVVRUV���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�KDV�WKH�IROORZLQJ�VWUXFWXUH��7KH�3OHQXP�RI�WKH�6XSUHPH�&RXUW���7KH� 3OHQXP� RI� WKH� 6XSUHPH� &RXUW� RQ� WKH� EDVLV� RI� VWXGLHV� DQG�JHQHUDOLVDWLRQ� RI� WKH� MXGLFLDO� SUDFWLFH� DQG� MXGLFLDO� VWDWLVWLFV�� SURYLGHV� LWV�JXLGDQFH�WR�FRXUWV�RQ�WKH�LVVXHV�RI�SURSHU�DSSOLFDWLRQ�RI�WKH�OHJLVODWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH�3OHQXP�KHDUV�UHSRUWV�RQ�WKH�DFWLYLWLHV�RI�WKH�3UHVLGLXP�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��UHSRUWV�E\�WKH�MXGLFLDO�FKDPEHUV�FKDLUPHQ��� ,W� KDV� WKH� ULJKW� WR� SUHVHQW� WKH� OHJLVODWLYH� ERG\� ZLWK� SUHVHQWDWLRQV� RQ�LVVXHV�VXEMHFW�WR�EH�UHVROYHG�LQ�WKH�OHJLVODWLYH�RUGHU���7KH�3UHVLGLXP�RI�WKH�6XSUHPH�&RXUW���$SDUW� IURP�FRQVLGHUDWLRQ�RI� FDVHV�E\�ZD\�RI� VXSHUYLVLRQ�DQG�XSRQ�QHZO\�GLVFRYHUHG�HYLGHQFHV�� WKH�3UHVLGLXP�RI� WKH�6XSUHPH�&RXUW� FRQVLGHUV�DQG�KHDUV�LVVXHV�UHODWLQJ�WR�WKH�RUJDQLVDWLRQ�RI�DFWLYLWLHV�RI�MXGLFLDO�FKDPEHUV��H[DPLQHV�PDWHULDOV� RI� WKH� VWXGLHV� DQG� JHQHUDOLVDWLRQ� RI� MXGLFLDO� SUDFWLFH��DQDO\VHV� MXGLFLDO� VWDWLVWLFV�� DVVLVWV� ORZHU� FRXUWV� LQ� FRUUHFW� DSSOLFDWLRQ� RI�WKH�OHJLVODWLRQ���-XGLFLDO�FKDPEHUV���7KHUH� DUH� WKUHH� FKDPEHUV� LQ� WKH� VWUXFWXUH� RI� WKH� 6XSUHPH� &RXUW� RI� WKH�5XVVLDQ�)HGHUDWLRQ��-XGLFLDO�&KDPEHU�RQ�&LYLO�&DVHV��-XGLFLDO�&KDPEHU�RQ�&ULPLQDO� &DVHV�� DQG� 0LOLWDU\� &KDPEHU�� :LWKLQ� WKH� OLPLWV� RI� WKHLU� SRZHUV�WKH\�FRQVLGHU�FDVHV�DV�FRXUWV�RI� ILUVW� LQVWDQFHV�� LQ�WKH�RUGHU�RI�FDVVDWLRQ��E\� ZD\� RI� VXSHUYLVLRQ� DQG� RQ� QHZO\� GLVFRYHUHG� HYLGHQFH�� VWXG\� DQG�JHQHUDOLVH�MXGLFLDO�SUDFWLFH��DQDO\VH�MXGLFLDO�VWDWLVWLFV��
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�7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ� LV�DVVLVWHG� LQ�H[HUFLVLQJ� LWV�SRZHUV�E\�VHYHUDO�RIILFHV��GHSDUWPHQWV�DQG�RWKHU�VWUXFWXUDO�XQLWV��$W� SUHVHQW� WKH� 6XSUHPH� &RXUW� KDV� LQLWLDWHG� HVWDEOLVKPHQW� RI� WKH� DOO�5XVVLDQ� V\VWHP� RI� DGPLQLVWUDWLYH� MXVWLFH� �� 7KH� DSSURSULDWH� GUDIW� RI� D�IHGHUDO�ODZ�KDV�DOUHDG\�EHHQ�SUHVHQWHG�WR�WKH�6WDWH�'XPD���$GPLQLVWUDWLYH�FRXUWV���&RPSHWHQFH� RI� DGPLQLVWUDWLYH� FRXUWV�ZLOO� LQFOXGH� DSSHDOV�DQG� FRPSODLQWV�E\� FLWL]HQV� DJDLQVW� XQODZIXO� DFWLRQV� RI� WKH� RIILFLDOV� RI� GLIIHUHQW� OHYHOV��QRUPDWLYH� DFWV� LVVXHG� E\� PLQLVWULHV�� GHSDUWPHQWV�� 3UHVLGHQW¶V� GHFUHHV� ��*RYHUQPHQW� GHFLVLRQV�� DFWV� SURPXOJDWHG� E\� WKH�&KDPEHUV� RI� 3DUOLDPHQW��ODZV� RI� WKH� VXEMHFWV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� �� %HVLGHV�� DGPLQLVWUDWLYH�FRXUWV�ZLOO�FRQVLGHU�FDVHV�RQ�YLRODWLRQV�RI�HOHFWRUDO�DQG�VRPH�WD[�ODZV�DQG�GLVSXWHV�EHWZHHQ�ERGLHV�RI�VWDWH�SRZHU����7KH�EDVLF�DVSHFW�RI�WKHVH�QHZ�FRXUWV��DFFRUGLQJ�WR�WKH�PDLQ�FRQFHSW��LV�WR�PDNH�DGPLQLVWUDWLYH�FRXUWV�LQGHSHQGHQW�RI�WKH�VWDWH�ERGLHV��7KDW�LV�ZK\�LW�KDV�EHHQ�GHFLGHG�WKDW�WKHLU�WHUULWRULDO�VWUXFWXUH�ZLOO�EH�GLIIHUHQW�IURP�WKDW�RI� FRXUWV� RI� JHQHUDO� MXULVGLFWLRQ� ZKHQ� WKH� FRXUWV� WUDGLWLRQDOO\� DUH�HVWDEOLVKHG�DFFRUGLQJ�WR�WKH�H[LVWLQJ�DGPLQLVWUDWLYH���WHUULWRULDO�GLYLVLRQ�RI�WKH�FRXQWU\����(QGHUHoR�QD�,QWHUQHW��KWWS���ZZZ�VXSFRXUW�UX�(1�IUDPHV�KWP�������-8'*(6
�67$786�/$:�2)�7+(�5866,$1�)('(5$7,21�
����������-XQH��1��������$V�DPHQGHG����������$SULO�����������'HFHPEHU�����������-XQH�$SSOLFDWLRQ�RI�WKH�/DZ�H[WHQGHG����������$SULO��6HFWLRQ����-XGJHV�DUH�WKH�%HDUHUV�RI�-XGLFLDO�3RZHU����� -XGLFLDO�SRZHU� LQ� WKH�5XVVLDQ�)HGHUDWLRQ�EHORQJV�RQO\� WR� WKH�FRXUWV� LQ�WKH� SHUVRQV� RI� MXGJHV� DQG� SHRSOH� UHSUHVHQWDWLYHV� GUDZQ� LQ� WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�LQ�WKH�FDVHV�VWDWHG�E\�WKH�/DZ������-XGLFLDO�SRZHU�LV�VHOI�GHSHQGHQW�DQG�DFWV�LQGHSHQGHQWO\�IURP�OHJLVODWLYH�DQG�H[HFXWLYH�SRZHUV������-XGJHV�DFFRUGLQJ�WR�WKLV�/DZ�DUH�WKH�SHUVRQV�HPSRZHUHG�WR�DGPLQLVWHU�MXVWLFH� LQ� WKH� FRQVWLWXWLRQDO� RUGHU� DQG� SHUIRUPLQJ� WKHLU� GXWLHV� RQ� WKH�SURIHVVLRQDO�EDVLV������ -XGJHV� DUH� LQGHSHQGHQW� DQG� VXEPLW� RQO\� WR� WKH� &RQVWLWXWLRQ� RI� WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WR�WKH�/DZ��7KH\�DUH�QRW�DFFRXQWDEOH�WR�DQ\ERG\�LQ�WKHLU�DFWLYLWLHV�ZKLFK�GHDOV�ZLWK�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH������7KH�IDFWV�RI�WKH�FRQWHPSW�RI�FRXUW�DUH�SXQLVKDEOH�DFFRUGLQJ�WR�WKH�/DZ���
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���7KH�GHPDQGV�DQG�GLUHFWLRQV�RI�WKH�MXGJHV�PDGH�ZKLOH�SHUIRUPLQJ�WKHLU�GXWLHV�DUH�ELQGLQJ�IRU�DOO�VWDWH�ERGLHV��SXEOLF�XQLRQV��RIILFLDOV�DQG�DQRWKHU�SK\VLFDO� DQG� MXULGLFDO� SHUVRQV�� $Q\� LQIRUPDWLRQ�� GRFXPHQWV� DQG� WKHLU�FRSLHV�QHVVHVDU\�IRU�DGPLQLVWUDWLRQ�RI� MXVWLFH�PXVW�EH�JLYHQ�DFFRUGLQJ�WR�WKH�GHPDQGV�RI�WKH�MXGJHV�IUHH�RI�FKDUJH��1RQ�REVHUYDQFH�RI�WKH�GHPDQGV�DQG�GLUHFWLRQV�RI�WKH�MXGJHV�LV�SXQLVKDEOH�DFFRUGLQJ�WR�WKH�/DZ��6HFWLRQ����8QLW\�RI�WKH�-XGJHV
�6WDWXV����� $OO� WKH� MXGJHV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� KDYH� WKH� VDPH� VWDWXV�� 6RPH�SDUWLFXODU� IHDWXUHV� RI� WKH� OHJDO� SRVLWLRQ� RI� VRPH� FDWHJRULHV� RI� MXGJHV��LQFOXGLQJ�WKH�MXGJHV�RI�PLOLWDU\�FRXUWV��DUH�GHWHUPLQHG�E\�IHGHUDO�ODZV�DQG�LQ�VSHFLDO�FDVHV�GHVFULEHG� LQ�IHGHUDO� ODZV���E\�WKH�ODZV�RI�WKH�VXEMHFWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ������ -XGJHV� DUH� JLYHQ� TXDOLILFDWLRQDO� FODVVHV� DFFRUGLQJ� WR� WKHLU� SUHVHQW�SRVLWLRQ��H[SHULHQFH� LQ�WKH�SRVLWLRQ�RI�D�MXGJH�DQG�DQRWKHU�VLUFXPVWDQFHV�GHWHUPLQHG� E\� WKH� /DZ�� &RQIHUPHQW� RI� D� TXDOLIOFDWLRQDO� FODVV� GRHV� QRW�PHDQ�WKDW�WKH�VWDWXV�RI�VXFK�MXGJH�DPRQJ�WKH�RWKHU�MXGJHV�LQ�WKH�5XVVLDQ�)HGHUDWLRQ�PXVW�EH�FKDQJHG��6SHFLDO� IHDWXUHV�RI� WKH� OHJDO�SRVLWLRQ�RI� WKH�-XVWLFHV�RI� WKH�&RQVWLWXWLRQDO�&RXUW�DUH�GHWHUPLQHG
E\�)HGHUDO�&RQVWLWXWLRQDO�/DZ���6HFWLRQ����5HTXLUHPHQWV�WR�WKH�-XGJHV����� $� MXGJH� PXVW� REVHUYH� FDUHIXOO\� WKH� &RQVWLWXWLRQ� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�DQG�RWKHU�ODZV������ $� MXGJH� ZKLOH� SHUIRUPLQJ� KLV� RU� KHU� GXWLHV� DQG� LQ� KLV� RU� KHU� SULYDWH�UHODWLRQV�PXVW�WU\�WR�DYRLG�RI�HYHU\WKLQJ�WKDW�FDQ�EHOLWWOH�WKH�DXWKRULW\�RI�WKH�MXGLFLDO�SRZHU��GLJQLW\�RI�D�MXGJH�RU�FUHDWH�DQ\�GRXEW�DERXW�KLV�RU�KHU�REMHFWLYLW\��MXVWLFH�DQG�LPSDUWLDOLW\������$�MXGJH�FDQ�QRW�EH�D�GHSXWHH��EHORQJ�WR�DQ\�SROLWLFDO�SDUW\�RU�PRYHPHQW��FRQGXFW� VRPH� SULYDWH� EXVLQHVV� DQG� FRPELQH� WKH� ZRUN� DV� D� MXGJH� ZLWK�DQRWKHU�SDLG�ZRUN�H[FHSW�VFLHQWLILF�� WHDFKLQJ�� OLWHUDU\�RU�DQRWKHU�FUHDWLYH�DFWLYLWLHV��5HWLUHG�MXGJH�KDV�D�ULJKW�WR�ZRUN�LQ�WKH�VSKHUH�RI�MXVWLFH���6HFWLRQ����5HTXLUHPHQWV�WR�WKH�$SSOLFDQWV�IRU�WKH�-XGJH
V�2IILFH�����$� FLWL]HQ�RI� WKH�5XVVLDQ�)HGHUDWLRQ�QRW� OHVV� WKDQ����\HDUV�ROG��KDYLQJ�UHFHLYHG� KLJK� OHJDO� HGXFDWLRQ� DQG� ZLWK� DQ� H[SHULHQFH� LQ� WKH� OHJDO�SURIHVVLRQ� QRW� OHVV� WKDQ� �� \HDUV�� QRW� FRPPLWHG� DQ\� GHIDPLQJ� DFWV� FDQ�EHFRPH� D� MXGJH� DIWHU� SDVVLQJ� TXDOLI\LQJ� H[DPLQDWLRQ� DQG� JDLQLQJ� D�UHFRPPHQGDWLRQ�RI�WKH�4XDOLI\LQJ�&ROOHJLXP�RI�-XGJHV��%XW�RQO\�D�FLWL]HQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�QRW�OHVV�WKDQ����\HDUV�ROG�FDQ�EHFRPH�D�MXGJH�RI�WKH�KLJKHU�FRXUW��DQG�D�FLWL]HQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�QRW�OHVV�WKDQ����\HDUV�ROG�ZLWK�WKH�H[SHULHQFH�LQ�WKH�OHJDO�SURIHVVLRQ�QRW�OHVV� WKDQ� WHQ� \HDUV� FDQ� EHFRPH� D� -XVWLFH� RI� WKH� 6XSUHPH� &RXUW� RI� WKH�5XVVLDQ� )HGHUDWLRQ� RU� RI� WKH� +LJKHVW� &RXUW� RI� $UELWUDWLRQ� RI� WKH� 5XVVLDQ�)HGHUDWLRQ������$GGLWLRQDO�UHTXLUHPHQWV�WR�WKH�DSSOLFDQWV�IRU�WKH�RIILFHV�RI�MXGJHV�LQ�WKH�FRXUWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�PD\�EH�VWDWHG�LQ�)HGHUDO�/DZ���
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6HFWLRQ����6HOHFWLRQ�RI�WKH�$SSOLFDQWV�IRU�WKH�-XGJH
V�2IILFH����� 6HOHFWLRQ� RI� WKH� DSSOLFDQWV� IRU� WKH� MXGJH
V� RIILFH� LV� SHUIRPHG� RQ� WKH�FRPSHWLWLYH�EDVLV������ $Q\� FLWL]HQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� KDYLQJ� UHFHLYHG� KLJK� OHJDO�HGXFDWLRQ� DQG� EHLQJ� ��� \HDUV� ROG� KDV� D� ULJKW� WR� EH� DOORZHG� WR� WDNH� WKH�TXDOLI\LQJ�H[DPLQDWLRQ�IRU�WKH�MXGJH
V�RIILFH������4XDOLI\LQJ�H[DPLQDWLRQ� IRU� WKH� MXGJH
V�RIILFH�PXVW�EH�FRQGXFWHG�E\�DQ�H[DPLQDWLRQDO� ERG\
DWWDFKHG� WR� WKH� ORFDO� ERG\� RI� WKH�0LQLVWU\� RI� -XVWLFH��SHUVRQDO�VWDII�RI�ZKLFK�LV�DGRSWHG�E\�WKH�4XDOLI\LQJ�&ROOHJLXP�RI�-XGJHV������2QO\�D�SHUVRQ�ZKLFK�LV�QRW�D�MXGJH�PD\�WDNH�WKH�TXDOLI\LQJ�H[DPLQDWLRQ��7KH�UHVXOWV�RI�WKH�TXDOLI\LQJ�H[DPLQDWLRQ�DUH�YDOLG�GXULQJ�WKUHH�\HDUV�IURP�WKH�GDWH�RI�SDVVLQJ�LW�DQG�GXULQJ�WKH�ZKROH�SHULRG�RI�ZRUN�DV�D�MXGJH�����(YHU\�FLWL]HQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�ZKR�PHHWV�WKH�UHTXLUHPHQWV�WR�WKH�DSSOLFDQWV�IRU�WKH�RIILFH�RI�D�MXGJH�LQ�DQ�DSSURSULDWH�FRXUW�KDV�D�ULJKW�WR�DSSO\�WR�WKH�TXDOLI\LQJ�FROOHJLXP�RI�MXGJHV�IRU�WKH�UHFRPPHQGDWLRQ�IRU�WKDW�SODFH������4XDOLI\LQJ� FROOHJLXP�RI� MXGJHV� LQ� LW
V� WHUPV�RI� UHIHUHQFH� FRQVLGHUV� WKH�UHTXHVW� RI� D� SHUVRQ� SUHWHQGLQJ� WR� WKH� DSSURSULDWH� RIILFH� RI� D� MXGJH�� DQG�WDNLQJ� LQWR� DFFRXQW� WKH� UHVXOWV� RI� WKH� TXDOLI\LQJ� H[DPLQDWLRQ� PDNHV� D�GHFLVLRQ�DERXW�JLYLQJ�VXFK�SHUVRQ�D�UHFRPPHQGDWLRQ�RU�UHIXVLQJ�RI�JLYLQJ�LW�� 5HSHDWHG� DSSHDO� WR� WKH� TXDOLI\LQJ� FROOHJLXP� RI� MXGJHV� LV� DOORZHG� QRW�OHVV�WKDQ�D�\HDU�DIWHU�WKH�GDWH�RI�WKH�GHFLVLRQ������ 4XDOLI\LQJ� FROOHJLXP� RI� MXGJHV� JLYHV� WKH� FKDLUPDQ� RI� DQ� DSSURSULDWH�FRXUW� D� FRQFOXVLRQ� DERXW� HYHU\� DSSOLFDQW� UHFRPPHQGHG�� ,I� WKH� FKDLUPDQ�GRHV� QRW� DJUHH� ZLWK� WKH� FRQFOXVLRQ� LW� PXVW� EH� UHWXUQHG� WR� WKH� VDPH�TXDOLI\LQJ� FROOHJLXP� RI� MXGJHV� IRU� UHSHDWHG� FRQVLGHUDWLRQ�� ,I� VHFRQG�FRQFOXVLRQ�LV�SRVLWLYH�DJDLQ�WKH�FKDLUPDQ�RI�WKH�DSSURSULDWH�FRXUW�ZLOO�KDYH�WR�LQWURGXFH�WKH�FDQGLGDWXUH�IRU�IXWKHU�FRQVLGHUDWLRQ�LQ�WKH�RUGHU�VWDWHG�E\�WKH�/DZ���6HFWLRQ����2UGHU�RI�HPSRZHULQJ�MXGJHV����� -XVWLFHV� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� RI� WKH�+LJKHVW�&RXUW�RI�$UELWUDWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DUH�DSSRLQWHG�WR�WKH�RIILFH�E\�WKH�&RXQFLO�RI�)HGHUDWLRQ�RI�WKH�)HGHUDO�$VVHPEO\�RI�WKH�5XVVLDQ�)HGHUDWLRQ� DFFRUGLQJ� WR� WKH� DSSOLFDWLRQ� RI� WKH� 3UHVLGHQW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ��ZKLFK�PXVW�EH� LQWURGXFHG�WDNLQJ�LQWR�DFFRXQW�WKH�RSLQLRQV�RI�WKH� &KDLUPDQ� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVDQ� )HGHUDWLRQ� DQG� WKH�&KDLUPDQ�RI�WKH�+LJKHVW�&RXUW�RI�$UELWUDWLRQ�UHVSHFWLYHO\������-XGJHV�RI�IHGHUDO�FLUFXLW�FRXUWV�RI�DUELWUDWLRQ�DUH�DSSRLQWHG�WR�WKH�RIILFH�E\�WKH�3UHVLGHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DFFRUGLQJ�WR�WKH�DSSOLFDWLRQ�RI�WKH�&KDLUPDQ�RI�WKH�+LJKHVW�&RXUW�RI�$UELWUDWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ������ -XGJHV� RI� RWKHU� IHGHUDO� FRXUWV� RI� JHQHUDO� MXULVGLFWLRQ� DQG� FRXUWV� RI�DUELWUDWLRQ� DUH� DSSRLQWHG� WR� WKH� RIILFH� E\� WKH� 3UHVLGHQW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�DFFRUGLQJ� WR� WKH�DSSOLFDWLRQV�RI� WKH�&KDLUPDQ�RI� WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�&KDLUPDQ�RI�WKH�+LJKHVW�&RXUW�RI�
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$UELWUDWLRQ� UHVSHFWLYHO\� WDNLQJ� LQWR� DFFRXQW� WKH� RSLQLRQ�RI� WKH� OHJLVODWLYH��UHSUHVHQWDWLYH��ERG\�RI�WKH�DSSURSULDWH�VXEMHFW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�����-XGJHV�RI�PLOLWDU\�FRXUWV�DUH�DSSRLQWHG�WR�WKH�RIILFH�E\�WKH�3UHVLGHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DFFRUGLQJ�WR�WKH�DSSOLFDWLRQ�RI�WKH�&KDLUPDQ�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ������ 7KH� 3UHVLGHQW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� LQ� D� PRQWK� WHUP� VLQFH� KH�UHFHLYHV� QHFHVVDU\� PDWHULDOV� DSSRLQWV� MXGJHV� RI� IHGHUDO� FRXUWV� DQG�LQWURGXFHV�WKH�DSSOLFDQWV�IRU�WKH�RIILFHV�RI�-XVWLFHV�LQ�WKH�6XSUHPH�&RXUW�RI�WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH� +LJKHVW� &RXUW� RI� $UELWUDWLRQ� IRU�DSSRLQWPHQW� WR� WKH�&RXQFLO� RI� )HGHUDWLRQ� RI� WKH�)HGHUDO�$VVHPEO\� RI� WKH�5XVVLDQ�)HGHUDWLRQ�RU�UHIXVHV�WR�LQWURGXFH�WKHP�DQG�LQIRUPV�WKH�FKDLUPDQ�RI�WKH�DSSURSULDWH�FRXUW�DERXW�WKDW������ $SSRLQWPHQWV� WR� WKH� RIILFHV� RI� MXGJHV�PXVW� EH� SHUIRUPHG� RQO\� LQ� WKH�SUHVHQFH�RI�SRVLWLYH�FRQFOXVLRQ�RI�WKH�TXDOLI\LQJ�FROOHJLXP�RI�MXGJHV������,Q�WKH�FDVH�RI�UHIXVDO�RI�DSSRLQWPHQW�RI�DQ�DSSOLFDQW�WR�WKH�RIILFH�RI�D�MXGJH�RI�D�FRXUW�RI�JHQHUDO�MXULVGLFWLRQ�RU�D�FRXUW�RI�DUELWUDWLRQ�DSSURSULDWH�TXDOLI\LQJ�FROOHJLXP�RI�MXGJHV�KDV�D�ULJKW�KDYLQJ�UHSHDWHG�DSSOLFDWLRQ�RI�D�FDQGLGDWH� WR� FRQVLGHU� WKH� JURXQGV� RI� UHIXVDO� DQG� WR� JLYH� SRVLWLYH�FRQFOXVLRQ�DERXW�WKH�DSSRLQWPHQW�RI�WKLV�DSSOLFDQW�RQFH�DJDLQ���6HFWLRQ�����H[FOXGHG�����������-XQH�6HFWLRQ������$FWLQJ�-XGJH����� $� UHWLUHG� MXGJH�� LI� KH� JLYHV� KLV� FRQFHQW�� PD\� EH� GURZQ� LQ� WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�DV�DQ�DFWLQJ�MXGJH�IRU�D�SHULRG�QRW�PRUH�WKDQ�RQH�\HDU�LQ�WKH�SUHVHQFH�RI�D�YDFDQW�MXGJH
V�RIILFH�RU�LQ�WKH�FDVH�RI�WHPSRUDU\�FRQVLGHUDEOH�LQFUHDVH�RI�DPRXQW�RI�ZRUN�LQ�WKH�FRXUW�RU�LQ�WKH�DEVHQFH�RI�D�MXGJH� RU� LQ� WKH� FDVH� RI� SRVWSRQLQJ� KLV� DXWKRULWLHV�� 7KHUH� FDQ�QRW� EH�DQ\�DFWLQJ�MXGJHV�LQ�WKH�&RQVWLWXWLRQDO�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ������'UDZQLQJ�RI�D�UHWLUHG�MXGJH�LQ�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�DV�DQ�DFWLQJ�MXGJH� LV� SHUIRUPHG� E\� WKH� FKDLUPDQ� RI� DSSURSULDWH� KLJKHU� FRXUW� LQ� WKH�SUHVHQFH�RI�SRVLWLYH�FRQFOXVLRQ�RI�D�TXDOLI\LQJ�FROOHJLXP�RIMXGJHV���6HFWLRQ����-XGJH
V�2DWK����� $� MXGJH� DSSRLQWHG� WR� WKH� RIILFH� IRU� WKH� ILUVW� WLPH� LQ� VROHPQ� VLWXDWLRQ�WDNHV�WKH�IROORZLQJ�RDWK���,�VROHPQO\�VZHDU�WR�SHUIRUP�P\�GXWLHV�KRQHVWO\�DQG�FRQVFWLHQWLRXVO\��WR�DGPLQLVWHU�MXVWLFH�VXEPLWWLQJ�RQO\�WR�WKH�/DZ��WR�EH�IDLU�DQG�MXVWLFH�DV�P\�GXW\�DQG�P\�FRQVFLHQFH�SHUPLW�PH������ -XVWLFHV� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� RI� WKH�+LJKHVW�&RXUW�RI�$UELWUDWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�WDNH�WKHLU�RDWKV�RQ�WKH�PHHWLQJV�RI� -XVWLFHV�RI� WKHVH�&RXUWV�� -XGJHV�RI� WKH�RWKHU�FRXUWV� WDNH�WKHLU�RDWKV�RQ�WKH�FRQJUHVVHV��FRQIHUHQFHV��RU�RQ�WKH�PHHWLQJV�RIMXGJHV������ $� MXGJH� WDNHV� WKH� RDWK� VWDQGLQJ� EHIRUH� WKH� 6WDWH� )ODJ� RI� WKH� 5XVVLDQ�)HGHUDWLRQ� DQG� LQ� VXLWDEOH� FDVHV� �� EHIRUH� WKH� VWDWH� IODJ� RI� WKH� UHSXEOLF�FRPELQLQJ�WKH�5XVVLDQ�)HGHUDWLRQ���6HFWLRQ����*XDUDQWHHV�RI�WKH�,QGHSHQGHQFH�RI�D�-XGJH�
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����,QGHSHQGHQFH�RI�D�MXGJH�LV�JXDUDQWHHG�E\����WKH�SURFHGXUH�RI�DGPLQLVWUDWLRQ�RI�MXVWLFH�VWDWHG�E\�WKH�/DZ����WKH�SURKLELWLRQ�RI�DQ\ERGLH
V�LQWHUIHUHQFH�LQWR�WKH�DFWLYLWLHV�GHDOLQJ�ZLWK�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�XQGHU�WKH�WKUHDW�RI�SXQLVKPHQW����VWDWHG�RUGHU�RI�SRVWSRQLQJ�DQG�FHDVLQJ�SRZHUV�RI�D�MXGJH����WKH�ULJKW�RI�D�MXGJH�IRU�EHLQJ�UHWLUHG����SHUVRQDO�LPPXQLW\�RI�D�MXGJH����WKH�V\VWHP�RI�WKH�RUJDQV�RI�MXGLFLDO�FRPPXQLW\���� JUDQWLQJ� WKH� MXGJH�PDWHULDO� DQG� VRFLDO� HQVXUDQFH� DFFRUGLQJ� WR� KLV� KLJK�VWDWXV�E\�WKH�VWDWH������$�MXGJH��PHPEHUV�RI�KLV�IDPLO\�DQG�KLV�SURSHUW\�DUH�XQGHU�VSHFLDO�JXDUG�RI� WKH� VWDWH�� %RGLHV� RI� WKH� 0LQLVWU\� RI� ,QIHULRU� DUH� REOLJHG� WR� XQGHUWDNH�QHVVHVDU\�PHDVXUHV�IRU�HQVXULQJ�WKH�VHFXULW\�RI�D�MXGJH��KLV�IDPLO\��VDIHW\�RI�KLV�SURSHUW\�LI�WKH\�UHFHLYH�IURP�D�MXGJH�DQ�DSSURSULDWH�DSSOLFDWLRQ��$� MXGJH�KDV�D�ULJKW�WR�NHHS�DQG�FDUU\�DQ�RIILFLDO� ILUH�DUP��ZKLFK�PXVW�EH�JLYHQ�KLP�RU�KHU�E\�WKH�ERG\�RI�WKH�0LQLVWU\�RI�,QIHULRU�LQ�WKH�RUGHU�VWDWHG�E\�WKH�:HDSRQ�/DZ�RI�WKH�5XVVLDQ�)HGHUDWLRQ������0LQLVWU\�RI�-XVWLFH�RI�WKH�5XVVLDQ�)HGHUDWLRQ��PLQLVWULHV�RI�MXVWLFH�RI�WKH�UHSXEOLFV� FRPELQLQJ� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� RWKHU� ERGLHV� RI� WKH�0LQLVWU\� RI� -XVWLFH� FDUU\� RXW� QHVVHVDU\� PHDVXUHV� LQ� RUGHU� WR� SURYLGH�SHUIHFW�FRQGLWLRQV�IRU� MXGLFLDO�DFWLYLWLHV�� LW
V�SHUVRQQHO��RUJDQL]DWLRQDO�DQG�UHVRXUFHV� HQVXUDQFH�� 7KH� +LJKHVW� &RXUW� RI� $UELWUDWLRQ� RI� WKH� 5XVVLDQ�)HGHUDWLRQ� XQGHUWDNHV� QHVVHVDU\� PHDVXUHV� IRU� SURYLGLQJ� SHUIHFW�FRQGLWLRQV� IRU� DFWLYLWLHV� RI� WKH� FRXUWV� RI� DUELWUDWLRQ�� $FWLYLWLHV� RI� WKH�PLOLWDU\�FRXUWV�DUH�HQVXUHG�LQ�WKH�RUGHU�VWDWHG�E\�WKH�0LOLWDU\�&RXUWV�/DZ������7KH�JXDUDQWHHV�RI� WKH�MXGJHV
� LQGHSHQGHQFH� LQFOXGLQJ�PHDVXUHV�RI�KLV�OHJDO� VHFXULW\�� PDWHULDO� DQG� VRFLDO� HQVXUDQFH� SURYLGHG� E\� WKLV� /DZ� DUH�H[WHQGHG� WR� DOO� WKH� MXGJHV� LQ� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� FDQ� QRW� EH�DEROLVKHG�RU�GLPLQLVKHG�E\�DQ\�RWKHU�DFW�RI� WKH�5XVVLDQ�)HGHUDWLRQ�RU�RI�WKH�VXEMHFW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���6HFWLRQ�����,QDGPLVVLELOLW\�RI�,QWHUIHUHQFH�,QWR�WKH�$FWLYLWLHV�RI�D�-XGJH����� $Q\� LQWHUIHUHQFH� LQWR� WKH� MXGJHV
� DFWLYLWLHV� GHDOLQJ� ZLWK� WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�LV�SXQLVKDEOH�E\�WKH�/DZ������$�MXGJH�LV�QRW�REOLJHG�WR�JLYH�DQ\ERG\�DQ\�H[SODQDWLRQV�DERXW�WKH�FDVHV�FRQVLGHULQJ�RU�KDYH�EHHQ�DOUHDG\�FRQVLGHUHG�DQG�WR�JLYH�WKH�PDWHULDOV�RI�WKH�FDVH�DQ\ERG\�WR�JHW�DTXDLQWHG�ZLWK�WKHP��H[FHSW�WKH�FDVHV�VWDWHG�E\�WKH�/DZ���6HFWLRQ�����7HUP�RI�2IILFH�RI�D�-XGJH�����7HUPV�RI�RIILFH�RI� WKH�MXGJHV� LQ�WKH�5XVVLDQ�)HGHUDWLRQ�DUH�QRW� OLPLWHG�H[FHSW�FHLUWDLQ�FDVHV�GHVFULEHG�LQ�SDUDJUDSKV���DQG���RI�WKLV�VHFWLRQ������-XGJHV�RI�3HDFH�DUH�HOHFWHG�RQ�D�ILYH�\HDU�WHUP�E\�WKH�SRSXODWLRQ�RI�WKH�FLUFXLW�RI�WKHLU�MXULVGLFWLRQ���
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��� -XGJHV� RI� GLVWULFW� �FLW\�� SHRSOH
V� FRXUWV�� MXGJHV� RI� PLOLWDU\� FRXUWV� RI�JDUULVRQV��DUPLHV��IORWLOODV��IRUPDWLRQV��DW�ILUVW�DUH�DSSRLQWHG�WR�WKH�RIILFH�IRU�D�WKUHH�\HDU�WHUP�DIWHU�ZKLFK�WKH\�PD\�EH�DSSRLQWHG�ZLWKRXW�OLPLWDWLRQ�RI�WKH�WHUP�RI�RIILFH���6HFWLRQ�����,UUHPRYDELOLW\�RI�D�-XGJH��$�MXGJH�LV�LUUHPRYDEOH��+H�LV�QRW�OLDEOH�WR�DQ\�WUDQVIHUHQFH�WR�DQRWKHU�SRVW�RU� WR� DQRWKHU� FRXUW� ZLWKRXW� KLV� FRQFHQW�� DQG� KLV� DXWKRULWLHV� FDQ� QRW� EH�SRVWSRQHG�RU�FHDVHG�LQ�WKH�RWKHU�ZD\�WKDQ�RQ�WKH�JURXQGV�DQG�LQ�WKH�RUGHU�VWDWHG�E\�WKLV�/DZ����6HFWLRQ�����3RVWSRQLQJ�RI�WKH�-XGLFLDO�$XWKRULWLHV���� 7KH� DXWKRULWLHV� RI� D� MXGJH� PD\� EH� SRVWSRQHG� E\� WKH� GHFLVLRQ� RI� WKH�TXDOLI\LQJ�FROOHJLXP�RI�MXGJHV�LQ�WKH�SUHVHQFH�RI�RQH�RI�WKH�JURXQGV�VKRZQ�EHORZ�����UHFRJQLVLQJ�D�MXGJH�DV�REVFXULW\�DEVHQW�E\�WKH�GHFLVLRQ�RI�D�FRXUW�ZKLFK�LV�DOUHDG\�LQ�LW
V�OHJDO�IRUFH�����DJUHHPHQW�RI�D�TXDOLI\LQJ� FROOHJLXP�RI� MXGJHV�DERXW�FKDUJLQJ�D� MXGJH�ZLWK�FULPLQDO�UHVSRQVLELOLW\�RU�LPSULVRQPHQW�RI�D�MXGJH����� SDUWLFLSDQFH� RI� D� MXGJH� LQ� WKH� HOHFWLRQ� FDPSDLJQ� DV� D� QRPLQHH� WR� WKH�ERG\�RI�WKH�OHJLVODWLYH��UHSUHVHQWDWLYH��SRZHU�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RU�WR�WKH�ERG\�RI�WKH�OHJLVODWLYH��UHSUHVHQWDWLYH��SRZHU�RI�WKH�VXEMHFW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�����HOHFWLRQ�RI�D�MXGJH�WR�WKH�ERG\�RI�WKH�OHJLVODWLYH��UHSUHVHQWDWLYH��SRZHU�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RU�WR�WKH�ERG\�RI�WKH�OHJLVODWLYH��UHSUHVHQWDWLYH��SRZHU�RI�WKH�VXEMHFW�RI�WKH�5XVVLDQ�)HGHUDWLRQ������ $� MXGJH� ZKRVH� DXWKRULWLHV� DUH� SRVWSRQHG� DFFRUGLQJ� WR� WKH�VXESDUDJUDSKV� �� DQG� �� SDUDJUDSK� �� RI� WKLV� VHFWLRQ� RU� ZKR� KDYH� EHHQ�UHIXVHG�RI�SRVWSRQLQJ�KLV�DXWKRULWLHV�FDQ�DSSHDO�WR�WKH�+LJKHVW�4XDOLI\LQJ�&ROOHJLXP�RI�-XGJHV�LQ����GD\V�DIWHU�UHFHLYLQJ�WKH�FRS\�RI�WKH�GHFLVLRQ��7KH�GHFLVLRQ�RI�WKH�+LJKHVW�4XDOLI\LQJ�&ROOHJLXP�RI�-XGJHV�FDQ�EH�DSSHDOHG�WR�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LQ�WKH�VDPH�WHUP������3RVWSRQLQJ�RI�WKH�DXWKRULWLHV�RI�D�MXGJH��H[FHSW�WKH�FDVHV�RI�KLV�RU�KHU�LPSULVRQPHQW� DV� D� SUHYHQWLYH� SXQLVKPHQW�� GRHV� QRW� SXW� DQ� HQG� WR� WKH�SD\PHQWV�RI�KLV�RU�KHU�VDODU\�WR�KLP�RU�KHU��RU� LQ�WKH�FDVH�RI�UHFRJQLVLQJ�KLP�RU�KHU�DV�REVFXULW\�DEVHQW���WR�KLV�RU�KHU�IDPLO\��RU�GRHV�QRW�GLPLQLVK�KLV�RU�KHU�VDODU\��3RVWSRQLQJ�RI�WKH�DXWKRULWLHV�RI�D�MXGJH��H[FHSW�WKH�FDVHV�RI�KLV�RU�KHU�LPSULVRQPHQW�DV�D�SUHYHQWLYH�SXQLVKPHQW��GRHV�QRW�GLPLQLVK�RWKHU� NLQGV� RI� KLV� RU� KHU� PDWHULDO� DQG� VRFLDO� HQVXUDQFHV� DQG� FHDVH� WKH�JXDUDQWHHV�RI�KLV�RU�KHU�SHUVRQDO�LPPXQLW\��VWDWHG�E\�WKLV�/DZ������ 'HFLVLRQ� DERXW� WKH� UHVXPSWLRQ� RI� WKH� DXWKRULWLHV� RI� D� MXGJH� PXVW� EH�PDGH�E\�WKH�TXDOLI\LQJ�FROOHJLXP�RI�MXGJHV�WKDW�KDV�SRVWSRQHG�KLV�RU�KHU�DXWKRULWLHV���6HFWLRQ�����&HDVLQJ�RI�WKH�-XGLFLDO�$XWKRULWLHV�����$XWKRULWLHV�RI�D� MXGJH�PD\�EH�FHDVHG�DFFRUGLQJ� WR� WKH�JURXQGV�VKRZQ�EHORZ�����ZULWWHQ�DSSOLFDWLRQ�RI�D�MXGJH�IRU�KLV�RU�KHU�UHWLUHPHQW����� LPSRVVLELOLW\� IRU� KLP� RU� KHU� WR� SHUIRUP� MXGLFLDO� GXWLHV� IRU� D� ORQJ� WLPH�EHFDXVH� RI� KLV� VWDWH� RI� KHDOWK� RU� RWKHU� YDOLG� UHDVRQV�� 7KH� TXDOLI\LQJ�



 215 

FROOHJLXP�RI�MXGJHV�FDQ�FHDVH�WKH�DXWKRULWLHV�RI�D�MXGJH�DFFRUGLQJ�WR�WKHVH�UHDVRQV�EXW�LW�KDV�QR�ULJKW�WR�GR�VR�LQ�WKH�FDVH�RI�KLV�RU�KHU�HQWUDQFH�XSRQ�KLV�GXWLHV�����ZULWWHQ�DSSOLFDWLRQ�RI�D�MXGJH�IRU�FHDVLQJ�KLV�RU�KHU�DXWKRULWLHV�EHFDXVH�RI�SDVVLQJ�WR�DQRWKHU�MRE�RU�RWKHU�UHDVRQV�����H[SLULQJ�RI�WKH�WHUP�RI�RIILFH�RI�D�MXGJH�LI�LW�ZDV�OLPLWHG�����GLVFKDUJH�D� MXGJH�RI�D�PLOLWDU\�FRXUW�IURP�PLOLWDU\�VHUYLFH�RQ�UHDFKLQJ�DJH�OLPLW�IRU�PLOLWDU\�VHUYLFH�����FHDVLQJ�RI�WKH�FLWL]HQVKLS�RI�WKH�5XVVLDQ�)HGHUDWLRQ�����SHUIRUPLQJ�VRPH�DFWLYLWLHV�LQFRPSDWLEOH�ZLWK�WKH�MXGLFLDO�RIILFH�����WKH�VHQWHQFH�FKDUJLQJ�WKH�MXGJH�ZLWK�FULPLQDO�UHVSRQVLELOLW\�RU�MXGLFLDO�GHFLVLRQ�DERXW�DSSOLFDWLRQ�RI�PHGLFDO�PHDVXUHV�RIFRPSXOWLRQ�WR�KLP�RU�KHU�ZKLFK�FDPH�LQWR�LW
V�OHJDO�IRUFH�����FRPPLWPHQW�RI�DQ�DFWLRQ�GLVJUDFLQJ�FRQVFLHQFH�DQG�GLJQLW\�RI�D�MXGJH�RU�EHOOLWOLQJ�DXWKRULW\�RI�WKH�MXGLFLDO�SRZGHU������ MXGLFLDO� GHFLVLRQ� DERXW� OLPLWDWLRQ� RI� WKH� FDSDELOLW\� RI� D� MXGJH� RU�UHFRJQLVLQJ�KLP�DV�XQFDSDEOH�ZKLFK�FDPH�LQWR�LW
V�OHJDO�IRUFH������GHDWK�RI�WKH�MXGJH�RU�D�GHFLVLRQ�RI�WKH�FRXUW�DERXW�GHFODULQJ�KLP�RU�KHU�GHDG�ZKLFK�FDPH�LQWR�LW
V�OHJDO�IRUFH������ UHIXVH� RI� D� MXGJH� WR� EH� WUDQVIHUUHG� WR� DQRWKHU� FRXUW� EHFDXVH� RI� WKH�UHRUJDQLVDWLRQ�RU�DEROLVKPHQW�RI�WKH�FRXUW������7KH�DXWKRULWLHV�RI�D�MXGJH�DUH�FHDVHG�E\�WKH�GHFLVLRQ�RI�DQ�DSSURSULDWH�TXDOLI\LQJ�FROOHJLXP�RI�MXGJHV�ZKLFK�FDQ�EH�DSSHDOHG�E\�WKH�MXGJH�WR�WKH�+LJKHVW�4XDOLI\LQJ�&ROOHJLXP�RI�-XGJHV�LQ����GD\V�VLQFH�KH�RU�VKH�UHFHLYHG�LW
V� FRS\�� 'HFLVLRQ� RI� WKH� +LJKHVW� 4XDOLI\LQJ� &ROOHJLXP� RI� -XGJHV� FDQ� EH�DSSHDOHG� WR� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� LQ� WKH� VDPH�WHUP������,Q�WKH�FDVH�RI�UHSHDO�RI�WKH�GHFLVLRQ�RI�WKH�TXDOLI\LQJ�FROOHJLXP�RI�MXGJHV�DERXW�FHDVLQJ�WKH�DXWKRULWLHV�RI�D�MXGJH�RU�UHSHDO�RI�WKH�VHQWHQFH�FKDUJLQJ�KLP� RU� KHU� ZLWK� FULPLQDO� UHVSRQVLELOLW\� RU� MXGLFLDO� GHFLVLRQ� QDPHG� LQ�VXESDUDJUDSK���SDUDJUDSK���RI�WKLV�VHFWLRQ�VXFK�MXGJH�PXVW�EH�UHVWRUHG�LQ�KLV�RIILFH�ZLWK�SD\PHQW�RI�KLV�VDODU\���6HFWLRQ�����5HWLUHPHQW�RI�D�-XGJH����� 5HWLUHPHQW� LQ� WKH� VHQFH� RI� WKLV� /DZ� PHDQV� KRQRUDU\� UHVLJQDWLRQ� RU�UHPRYDO�RI�D� MXGJH� IURP�KLV�RIILFH��$�UHWLUHG�SHUVRQ�SUHVHUYHV�WKH�WLWOH�RI�MXGJH�� JXDUDQWHHV� RI� SHUVRQDO� LPPXQLW\� DQG�PHPEHUVKLS� RI� WKH� MXGLFLDO�FRPPXQLW\������(YHU\�MXGJH�KDV�D�ULJKW�WR�EH�UHWLUHG�LUUHVSHFWLYH�RI�KLV�DJH��$�MXGJH�LV�UHFRJQL]HG�DV�D�UHWLUHG�RQH� LI�KLV�DXWKRULWLHV�ZHUH�FHDVHG�RQ�WKH�JURXQGV�SRLQWHG�LQ�VXESDUDJUDSKV����������������DQG����SDUDJUDSK���RI�VHFWLRQ����RI�WKLV�/DZ��7KH�WLPH�RI�KROGLQJ�WKH�RIILFH�RI�D�MXGJH�LQ�WKH�UHJLRQV�RI�([WUHPH�1RUWK�RU�RWKHU� HTXDO� WHUULWRULHV� PXVW� EH� LQFOXGHG� LQWR� WKH� OHQJWK� RI� VHUYLFH� RI� D�MXGJH�LV�FRXQWHG�KDOI�DV�PXFK�DJDLQ������5HVLJQHG�RU�UHPRYHG�MXGJH�PXVW�UHFHLYH�D�GLVFKDUJH�SD\�LQ�WKH�VL]H�RI�KLV�SUHVHQW�PRQWK�VDODU\�IRU�HYHU\�ZKROH�\HDU�RI�KROGLQJ�WKH�MXGJH
V�RIILFH�EXW�QRW�OHVV�WKDQ�VL[�PRQWK�VDODULHV�LQ�WKH�RIILFH�KH�OHIW��7KH�MXGJH�DOUHDG\�
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EHHQ�UHVLJQHG�RU�UHPRYHG�PXVW�UHFHLYH�D�GLVFKDUJH�SD\�RQO\�IRU�WKH�WLPH�RI�KROGLQJ�KLV�RIILFH�DIWHU�UHWLUHPHQW������$�MXGJH�DIWHU�KLV�UHWLUHPHQW�SUHVHUYHV�WKH�ULJKW�WR�XVH�SXEOLF�WUDQVSRUW�IUHH� RI� FKDUJH� DQG� RWKHU� ULJKWV� VWDWHG� IRU� WKLV� FDWHJRU\�RI� MXGJHV� E\� WKH�ODZV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�FXUUHQWO\�LQ�IRUFH������$�UHWLUHG�MXGJH�UHFHLYHV�D�SHQVLRQ�RQ�FRPPRQ�JURXQGV��$�UHWLUHG�MXGJH�ZLWK� WKH� OHQJWK�RI� VHUYLFH� LQ� WKH�RIILFH�RI� D� MXGJH�QRW� OHVV� WKDQ����\HDUV�PD\�FKRRVH�WR�UHFHLYH�D�SHQVLRQ�RU�WD[�IUHH�PRQWKO\�OLIH�VDODU\�LQ�WKH�VL]H�RI�����RI�WKH�VDODU\�RI�D�MXGJH�KROGLQJ�HTXDO�RIILFH�DW�WKH�SUHVHQW�WLPH��$�UHWLUHG�MXGJH�ZLWK�WKH�OHQJWK�RI�VHUYLFH�LQ�WKH�RIILFH�RI�D�MXGJH�OHVV�WKDQ����\HDUV� EXW� UHDFKHG� WKH� DJH� RI� ��� �IRU� ZRPHQ� ����� UHFHLYHV� KLV� RU� KHU�PRQWKO\� OLIH� VDODU\� LQ�SURSRUWLRQ� WR� WKH�DPRXQW�RI�ZKROH�\HDUV�KH�RU�VKH�KROGHG�WKH�RIILFH�RI�D�MXGJH��$�UHWLUHG�MXGJH�KDYLQJ�WKH� OHQJWK�RI�VHUYLFH� LQ�WKH�RIILFH�RI�D� MXGJH�PRUH�WKDQ� ��� \HDUV�PXVW� UHFHLYH�KLV�PRQWKO\� OLIH� VDODU\� LQFUHDVHG� IRU�RQH�SHU�FHQW�IRU�HYHU\�\HDU�RYHU����EXW�QRW�PRUH�WKDQ�����RI�WKH�VDODU\�RI�D�MXGJH�KROGLQJ�HTXDO�RIILFH�DW�WKH�SUHVHQW�WLPH��5HWLUHG�MXGJHV�ZKLFK�EHFDPH�LQYDOLG�EHFDXVH�RI�ZDU�WUDXPDV�KDYH�D�ULJKW�WR�UHFHLYH�PRQWKO\�OLIH�VDODU\�WRJHWKHU�ZLWK�WKH�GLVDELOLW\�SHQVLRQ������ 7KH� MXGJH� LV� FRQVLGHUHG� DV� D� UHWLUHG� RQH� WLOO� KH� RU� VKH� REVHUYHV� WKH�GHPDQGV� RI� SDUDJUDSK� �� RI� VHFWLRQ� �� RI� WKLV� /DZ�� SUHVHUYHV� 5XVVLDQ�FLWL]HQVKLS� DQG� GRHV� QRW� FRPPLW� DQ\� DFWV� GHIDPLQJ� KLP�DQG� LQ� WKLV�ZD\�EHOLWWOLQJ�WKH�DXWKRULW\�RI�MXGLFLDO�SRZHU������7KH�TXDOLI\LQJ�FROOHJLXP�RI�MXGJHV�VLWXDWHG�LQ�WKH�IRUPHU�SODFH�RI�ZRUN�RU�WKH�FRQVWDQW�SODFH�RI�OLYLQJ�RI�D�UHWLUHG�MXGJH�KDYLQJ�HVWDEOLVKHG�WKDW�KH�LV�QRW�PHHWLQJ�WKH�UHTXLUHPHQWV�WR�WKH�MXGJH��VWDWHG�LQ�WKLV�/DZ��DQ\�PRUH��PXVW� FHDVH� WKH� UHWLUHPHQW� RI� D� MXGJH�� $� MXGJH� ZKRVH� UHWLUHPHQW� ZDV�FHDVHG� KDYH� D� ULJKW� WR� DSSHDOH� WKLV� GHFLVLRQ� LQ� WKH� RUGHU� VWDWHG� E\�SDUDJUDSK���RI�VHFWLRQ����RI�WKLV�/DZ������ 7KH� UHWLUHPHQW� RI� D� MXGJH�PXVW� EH� DOUHDG\� FHDVHG�ZKHQ� WKLV� MXGJH� LV�HOHFWHG�WR�WKH�RIILFH�RQFH�DJDLQ������$�MXGJH�ZKRVH�UHWLUHPHQW�ZDV�FHDVHG�KDV�D�ULJKW�WR�UHFHLYH�D�SHQVLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�OHJLVODWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ���6HFWLRQ�����,PPXQLW\�RI�D�-XGJH����� 3HUVRQDOLW\� RI� D� MXGJH� LV� SURWHFWHG� E\� WKH� LPPXQLW\�� 7KLV� LPPXQLW\�H[WHQGV� RQ� KLV� KDELWDWLRQ� DQG� RIILFH�� WUDQVSRUW� IDFLOLWLHV� DQG� PHDQV� RI�FRPPXQLFDWLRQ�WKDW�KH�XVHV��KLV�PDLO��SURSHUW\�DQG�GRFXPHQWV�EHORQJLQJ�WR�KLP������ $� MXGJH� FDQ� QRW� EH� FKDUJHG� ZLWK� GLVFLSOLQDU\� RU� DGPLQLVWUDWLYH�UHVSRQVLELOLW\��$�MXGJH�FDQ�QRW�EH�FKDUJHG�ZLWK�DQ\�UHVSRQVLELOLW\�IRU�KLV�RU�KHU� RSLQLRQ� RU� GHFLVLRQ� PDGH� ZKLOH� DGPLQLVWHULQJ� MXVWLFH� LI� WKHUH� LV� QR�VHQWHQFH�LQ�OHJDO�IRUFH�WKDW�HVWDEOLVKHV�KLV�JXLOW�LQ�DEXVH�RI�KLV�SRZGHUV������ $� MXGJH� PXVW� EH� FKDUJHG� ZLWK� FULPLQDO� UHVSRQVLELOLW\� RQO\� E\� WKH�3URFXUDWRU�*HQHUDO�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RU�D�SHUVRQ�DFWLQJ�DV�KLP�LQ�
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WKH� SUHVHQFH� RI� WKH� DJUHHPHQW� RI� DSSURSULDWH� TXDOLI\LQJ� FROOHJLXP� RI�MXGJHV������$� MXGJH�FDQ�QRW�EH�FKDUJHG�ZLWK�FULPLQDO�UHVSRQVLELOLW\�� LPSULVRQHG�RU�EURXJKW�WR�WKH�FRXUW�ZLWKRXW�DQ�DJUHHPHQW�RI�WKH�TXDOLI\LQJ�FROOHJLXP�RI�MXGJHV�� 7KH� LPSULVRQPHQW� RI� D� MXGJH� LV� DOORZHG� RQO\� DFFRUGLQJ� WR� WKH�VDQFWLRQ�RI�WKH�3URFXUDWRU�*HQHUDO�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RU�WKH�SHUVRQ�DFWLQJ�DV�KLP�RU�DFFRUGLQJ�WR�WKH�GHFLVLRQ�RI�WKH�FRXUW������$�MXGJH�FDQ�QRW�EH�GHWDLQHG�LQ�DQ\�FDVH��RU�FRPSXOVRU\�EHHQ�EURXJKW�WR�DQ\�VWDWH�ERG\�EHFDXVH�RI� WKH� LQYHVWLJDWLRQ�RI� WKH�DGPLQLVWUDWLYH�FDVH��$�MXGJH�ZKLFK� KDYH� EHHQ� VXVSHFWHG� LQ� FRPPLWLQJ� D� FULPH� DQG�GHWDLQHG� RU�GHWDLQHG�DQG�EURXJKW�WR�WKH�ORFDO�ERG\�RI�WKH�0LQLVWU\�RI�,QIHULRU��DQRWKHU�VWDWH�ERG\�EHFDXVH�RI�WKH�LQYHVWLJDWLRQ�RI�WKH�DGPLQLVWUDWLYH�FDVH�PXVW�EH�LPPHGLDWO\�UHOHDVHG�DIWHU�LGHQWLILFDWLRQ�RI�KLV�SHUVRQDOLW\������3HQHWUDWLRQ�LQWR�WKH�KDELWDWLRQ�RU�RIILFH�RI�D�MXGJH��LQWR�KLV�SHUVRQDO�RU�RIILFLDO�WUDQVSRUW�WKDW�KH�XVHV��FRQGXFWLQJ�DQ�H[DPLQDWLRQ��VHDFK�RU�VHL]XUH�WKHUH�� ZLUHWDSSLQJ�� SHUVRQDO� H[DPLQDWLRQ� RU� VHDFK� RI� D� MXGJH�� DQG�H[DPLQDWLRQ�� VHDFK� DQG� VHL]XUH� RI� KLV� PDLO�� SURSHUW\� EHORQJLQJ� WR� KLP��PXVW� EH� SHUIRUPHG� ZLWK� REVHUYDQFH� RI� WKH� &RQVWLWXWLRQ� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�� IHGHUDO� ODZV� DQG� RQO\� LQ� FRQQHFWLRQ�ZLWK� WKH� LQYHVWLJDWLRQ� RI�FULPLQDO�FDVH�DJDLQVW�WKLV�MXGJH������&ULPLQDO�FDVH�DJDLQVW�WKH�MXGJH�DFFRUGLQJ�WR�KLV�GHPDQG�GHFODUHG�EHIRUH�WKH� EHJLQQLQJ� RI� WKH� WULDO� PXVW� EH� WULHG� DW� WKH� 6XSUHPH� &RXUW� RI� WKH�5XVVLDQ�)HGHUDWLRQ���6HFWLRQ�����%RGLHV�RI�-XGLFLDO�&RPPXQLW\����� ,Q� RUGHU� WR� H[SUHVV� WKH� LQWHUHVWV� RI� MXGJHV� DV� WKH� EHDUHUV� RI� MXGLFLDO�SRZHU�WKH\�IRUP�ERGLHV�RI�MXGLFLDO�FRPPXQLW\������%RGLHV�RI�MXGLFLDO�FRPPXQLW\�DUH��$OO�5XVVLDQ�&RQJUHVV�RI�-XGJHV�DQG�LQ�SHULRGV�EHWZHHQ�FRQJUHVVHV�&RXQFLO�RI� -XGJHV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� HOHFWHG� E\� $OO�5XVVLDQ� &RQJUHVV� RI�-XGJHV��PHHWLQJV�RI� WKH� -XVWLFHV�RI� WKH�6XSUHPH�&RXUW�RI� WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�+LJKHVW�&RXUW�RI�$UELWUDWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��FRQJUHVVHV� �FRQIHUHQFHV�� RI� WKH� MXGJHV� RI� WKH� UHSXEOLFV� FRPSRVLQJ� WKH�5XVVLDQ�)HGHUDWLRQ��UHJLRQV��SURYLQFHV��FLWLHV�0RVFRZ�DQG�6W��3HWHUVEXUJ��DXWRQRPRXV�SURYLQFH�DQG�DXWRQRPRXV�FLUFXLWV��PLOLWDU\�FLUFXLWV��JURRSV�RI�WURRSV�DQG�QDY\��FRXUWV�RI�DUELWUDWLRQ�DQG� LQ�SHULRGV�EHWZHHQ�FRQJUHVVHV�FRXQFLOV�RI�MXGJHV�HOHFWHG�E\�WKHP������%RGLHV�RI�-XGLFLDO�&RPPXQLW\����� GLVFXVV� TXHVWLRQV� RI� MXGLFLDO� SUDFWLFH� DQG� LPSURYHPHQW� RI� WKH�OHJLVODWLRQ����� FRQGXFW� SXEOLF� H[SHUWLVH� RI� WKH� GUDIWV� RI� ODZV� DQG� RWKHU� DFWV� GHDOLQJ�ZLWK�WKH�MXGLFLDO�DFWLYLWLHV�DQG�VWDWXV�RI�MXGJHV�����FRQVLGHU�DFWXDO�SUREOHPV�RI� IXQFWLRQLQJ�RI� WKH�FRXUWV�� WKHLU�SHUVRQQHO��RUJDQLVDWLRQDO� DQG� UHVRXUFHV� SURYLVLRQ� DQG� OHJDO� DQG� VRFLDO� SRVLWLRQ� RI�MXGJHV�����UHSUHVHQW�LQWHUHVWV�RI�MXGJHV�LQ�WKH�VWDWH�ERGLHV�DQG�SXEOLF�XQLRQV��
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���HOHFW�DSSURSULDWH�TXDOLI\LQJ�FROOHJLXPV�RI�MXGJHV��IRU�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ��PLOLWDU\�FRXUWV�DQG�FRXUWV�RI�DUELWUDWLRQ�VHSDUDWO\�������%RGLHV�RI�MXGLFLDO�FRPPXQLW\�DGRSW�GHFLVLRQV�RQ�WKH�TXHVWLRQV�GLVFXVVHG�DQG� DOVR� DSSHDOV� WR� WKH� VWDWH� ERGLHV�� SXEOLF� XQLRQV� DQG� SXEOLF� RIILFLDOV��6XFK�DSSHDOV�PXVW�EH�FRQVLGHUHG�LQ�D�PRQWK�WHUP������ %RGLHV� RI� MXGLFLDO� FRPPXQLW\� SHUIRUP� WKHLU� ZRUN� REVHUYLQJ� WKH�SULQFLSOHV� RI� LQGHSHQGHQFH� RI� MXGJHV� DQG� LQDGPLVVLELOLW\� RI� LQWHUIHUHQFH�LQWR�WKH�MXGLFLDO�DFWLYLWLHV������7KH�RUGHU�RI�IRUPDWLRQ�DQG�DFWLYLW\�RI�WKH�ERGLHV�RI�MXGLFLDO�FRPPXQLW\�DUH�GHWHUPLQHG�E\�WKH�$OO�5XVVLDQ�&RQJUHVV�RI�-XGJHV���6HFWLRQ�����4XDOLI\LQJ�&ROOHJLXPV�RI�-XGJHV�����)RU�FRQVLGHULQJ�TXHVWLRQV�RI��VHOHFWLRQ�RI�WKH�DSSOLFDQWV�IRU�WKH�RIILFH�RI�MXGJH��SRVWSRQLQJ�DQG�FHDVLQJ�RI�WKH�DXWKRULWLHV�RI�D�MXGJH��FHDVLQJ�RI�WKH�UHWLUHPHQW�RI�D�MXGJH��SURYLGLQJ�SHUVRQDO�LPPXQLW\�RI�D�MXGJH��FRQGXFWLQJ�DWWHVWDWLRQ�RI�D�MXGJH�DQG�JLYLQJ�KLP�RU�KHU�TXDOLILFDWLRQ�FODVV���� WKH�+LJKHVW�4XDOLI\LQJ�&ROOHJLXP�RI�-XGJHV�DQG�TXDOLI\LQJ�FROOHJLXPV�RI�MXGJHV� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� MXGJHV� RI� WKH�UHSXEOLFV� FRPELQLQJ� WKH� 5XVVLDQ� )HGHUDWLRQ�� UHJLRQV�� SURYLQFHV�� FLWLHV�0RVFRZ� DQG� 6W�� 3HWHUVEXUJ�� DXWRQRPRXV� SURYLQFH� DQG� DXWRQRPRXV�FLUFXLWV�� MXGJHV�RI�PLOLWDU\�FRXUWV��JURRSV�RI� WURRSV�DQG�QDY\��DQG�DOVR�RI�WKH�+LJKHVW�&RXUW�RI�$UELWUDWLRQ�DQG�FRXUWV�RI�DUELWUDWLRQ�DUH�IRUPHG������2UGHU�RI� IRUPDWLRQ�DQG�DFWLYLW\�DQG�DOVR�DXWKRULWLHV�RI�WKH�+LJKHVW�DQG�RWKHU� FROOHJLXPV� RI� MXGJHV� DUH� GHWHUPLQHG� E\� WKH� UHJXODWLRQ� DGRSWHG� E\�WKH�6WDWH�'XPD�RI�WKH�5XVVLDQ�)HGHUDWLRQ���6HFWLRQ�����0DWHULDO�$VVXUDQFH�RI�-XGJHV����� 6DODU\� RI� D� MXGJH� �PRQHWDU\� SD\PHQW� RI� D� MXGJH� RI� D� PLOLWDU\� FRXUW��FRQVLVWV�RI�RIILFLDO�UDWH�RI�SD\�DQG�IRU�MXGJHV�RI�PLOLWDU\�FRXUWV��DOVR�RI�UDWH�RI� SD\� IRU� PLOLWDU\� UDQNV�� DGGLWLRQDO� SD\PHQWV� IRU� TXDOLILFDWLRQ� FODVV��ZRUNLQJ� H[SHULHQFH�� DQG�DGGLWLRQDO�SD\PHQW�RI�����RI� VDODU\� IRU� VSHFLDO�FRQGLWLRQV�RI�ZRUN��WKDW�FDQ�QRW�EH�GLPLQLVKHG��$�MXGJH�DOVR�UHFHLYHV�RWKHU�SD\PHQWV� VWDWHG� E\� WKH� ODZV� DQG� RWKHU� OHJDO� DFWV�� 7KH� VL]H� RI� DGGLWLRQDO�SD\PHQWV�IRU�TXDOLILFDWLRQ�FODVV�RU�ZRUNLQJ�H[SHULHQFH�LV�VWDWHG�E\�)HGHUDO�/DZ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��7KH�VL]H�RI�RIILFLDO�UDWH�RI�SD\�RI�D�MXGJH�LV�VWDWHG� DFFRUGLQJ� WR� KLV� RIILFH� LQ� SHU� FHQWV� WR� WKH� UDWH� RI� SD\� RI� WKH�&KDLUPDQ� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH�&KDLUPDQ�RI�WKH�+LJKHVW�&RXUW�RI�$UELWUDWLRQ��VWDWHG�E\�)HGHUDO�/DZ�RI�WKH�5XVVLDQ� )HGHUDWLRQ�� DQG� FDQ� QRW� EH� OHVV� WKDQ� ILIW\� SHU� FHQW� RI� LW��2IILFLDO�UDWH�RI�SD\�RI�D� MXGJH�FDQ�QRW�EH� OHVV�WKDQ�HLJKW\�SHU�FHQW�RI�WKH�UDWH�RI�SD\�RI�WKH�FKDLUPDQ�RI�DSSURSULDWH�FRXUW��$�MXGJH�KDYLQJ�UHDFKHG�WKH�DJH�RI�����ZRPHQ��������ZLWK�WKH�H[SHULHQFH�LQ�OHJDO�SURIHVVLRQ�QRW�OHVV�WKDQ����\HDUV��QRW�OHVV�WKDQ����\HDUV�IURP�ZKLFK�KROGLQJ�WKH�RIILFH�RI�D� MXGJH��KDV�D�ULJKW�WR�UHFHLYH�PRQWKO\�OLIH�VDODU\� LQ�IXOO�VL]H�EHLQJ� UHWLUHG��:KLOH�FRXQWLQJ� WKH�VL]H�RI�PRQWKO\� OLIH�VDODU\� LW� LV�QHFHVVDU\� WR� LQFOXGH� LQWR� WKH� OHQJWK� RI� VHUYLFH� QRW� RQO\� WKH� OHQJWK� RI�
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VHUYLFH� KROGLQJ� WKH� RIILFH� RI� D� MXGJH�� EXW� DOVR� WKH� OHQJWK� RI� VHUYLFH� DV� D�OHJDO� VSHFLDOLVW� LQ� VWDWH� RUJDQLVDWLRQV� ZKHUH� KLJK� OHJDO� HGXFDWLRQ� ZDV�QHFHVVDU\�DQG� WHUP�RI� VHUYLFH� DV�DQ� DGYRFDWH� EHIRUH�DSSRLQWPHQW� WR� WKH�RIILFH�RI�D�MXGJH��-XGJHV� KROGLQJ� WKHLU� RIILFHV� LQ� WKH� UHJLRQV� RI� ([WUHPH� 1RUWK� DQG� HTXDO�WHUULWRULHV� QRW� OHVV� WKDQ� ��� DQG� ��� \HDUV� UHVSHFWLYHO\� DQG� EHLQJ� UHWLUHG�PXVW� UHFHLYH� PRQWKO\� OLIH� VDODU\� WDNLQJ� LQWR� FRQVLGHUDWLRQ� UHJLRQDO�FRHIILFLHQW�WR�WKH�VDODU\�LUUHVSHFWLYH�RI�WKHLU�SODFH�RI�OLYLQJ�DQG�WKH�WLPH�RI�DSSO\LQJ�IRU�VXFK�VDODU\��-XGJHV�KDYLQJ�DFDGHPLF�GHJUHH�RI�D�FDQGLGDWH�RI�ODZ�VFLHQFH�RU�DFDGHPLF�VWDWXV� RI� VHQLRU� OHFWXUHU� UHFHLYH� DGGLWLRQDO� SD\PHQW� LQ� D� UDWH� RI� ILYH� SHU�FHQW�RI� WKHLU�RIILFLDO�UDWH�RI�SD\��DQG� MXGJHV�KDYLQJ�DFDGHPLF�GHJUHH�RI�D�GRFWRU� RI� ODZ� VFLHQFH� RU� DFDGHPLF� VWDWXV� RI� D� SURIHVVRU� �� ��� SHU� FHQW� RI�WKHLU�RIILFLDO�UDWH�RI�SD\��-XGJHV�KDYLQJ�KRQRUDU\�WLWOH��+RQRXUHG�/DZ\HU�RI�WKH�5XVVLDQ�)HGHUDWLRQ��UHFHLYH�DGGLWLRQDO�SD\PHQW�LQ�D�UDWH�RI����SHU�FHQW�RI�KLV�RIILFLDO�UDWH�RI�SD\��5HWLUHG�MXGJHV�DQG�MXGJHV�KDYLQJ�UDQNV�DOVR�KDYH�D�ULJKW�WR�UHFHLYH�VXFK�DGGLWLRQDO�SD\PHQWV��6R��VL]H�RI�WKHLU�PRQWKO\� OLIH�VDODU\� WDNLQJ� LQWR� FRQVLGHUDWLRQ� DGGLWLRQDO� SD\PHQWV� QDPHG� EHIRUH� DQG�DGGLWLRQDO� SD\PHQWV� QDPHG� LQ� WKH� VHFRQG� LQGHQWLRQ� RI� SDUDJUDSK� �� RI�VHFWLRQ����RI�WKLV�/DZ�FDQ�QRW�H[FHHG����SHU�FHQW�RI�WKH�VDODU\�RI�D�MXGJH�KROGLQJ�HTXDO�RIILFH�QRZ������-XGJHV�DUH�JUDQWHG�DQQXDO�SDLG�KROLGD\V�ZLWK�WKH�GXUDWLRQ�RI����ZRUNLQJ�GD\V��-XGJHV�ZRUNLQJ� LQ� WKH� UHJLRQV�RI�([WUHPH�1RUWK�DUH�JUDQWHG�DQQXDO�SDLG�KROLGD\V�ZLWK�WKH�GXUDWLRQ�RI����ZRUNLQJ�GD\V��DQG�LQ�VRPH�HTXDO�UHJLRQV�DQG� LQ� UHJLRQV� ZLWK� KDUG� RU� XQIDYRXUDEOH� FOLPDWH� FRQGLWLRQV� ZKHUH� WKH�FRHIILFLHQWV�WR�WKH�VDODU\�DUH�H[LVWLQJ������ZRUNLQJ�GD\V��$�MXGJH�LV�JUDQWHG�DGGLWLRQDO�DQQXDO�SDLG�KROLGD\�DFFRUGLQJ�WR�KLV�OHQJWK�RI�VHUYLFH�LQ�OHJDO�SURIHVVLRQ��IURP���WR����\HDUV�����ZRUNLQJ�GD\V��IURP����WR����\HDUV������ZRUNLQJ�GD\V��RYHU����\HDUV������ZRUNLQJ�GD\V��7LPH� RI� WUDYHOOLQJ� WR� WKH� SODFH� RI� UHVW� DQG� EDFN� LV� QRW� LQFOXGHG� LQWR� WKH�WHUP�RI�KROLGD\��&RVW�RI�WUDYHO�WR�WKH�SODFH�RI�UHVW�DQG�EDFN�PXVW�EH�SDLG��2UGHU�RI�GHWHUPLQDWLRQ�RI�WKH�OHQJWK�RI�VHUYLFH�IRU�JLYLQJ�DGGLWLRQDO�DQQXDO�SDLG�KROLGD\V�LV�VWDWHG�E\�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��WKH�+LJKHVW�&RXUW�RI�$UELWUDWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��DQG�WKH�0LQLVWU\�RI�-XVWLFH�RI�WKH�5XVVLDQ�)HGHUDWLRQ������ /RFDO� DGPLQLVWUDWLRQ� LV� REOLJHG� QRW� ODWHU� WKDQ� LQ� VL[� PRQWKV� VLQFH�HPSRZHULQJ�D�MXGJH�DQG��RU��LQ�WKH�FDVH�RI�QHFHVVLW\�RI�LPSURYLQJ�KLV�RU�KHU� FRQGLWLRQV� RI� OLYLQJ� WR� JLYH� KLP� RU� KHU� RXW� RI� WHUP� FRPIRUWDEOH�DSSDUWPHQW�LQ�WKH�VKDSH�RI�VHSDUDWH�IODW�RU�KRXVH�FRQVLGHULQJ�WKH�ULJKW�RI�HYHU\�MXGJH�IRU�DGGLWLRQDO�OLYLQJ�VSDFH�QRW�OHVV�WKDQ����VTXDUH�PHWHUV�RU�LQ�WKH�VKDSH�RI�VHSDUDWH�URRP��6XFK�DSSDUWPHQW�PXVW�EH�JLYHQ�WR�WKH�MXGJH�DW� WKH� H[SHQFH� RI� ORFDO� EXGJHW� ZLWK� IXUWKHU� FRPSHQVDWLRQ� IURP� IHGHUDO�EXGJHW�LQ�D�WHUP�QRW�OHVV�WKDQ�VL[�PRQWKV�RU�PXVW�EH�ERXJKW�E\�WKH�FRXUW�DW� WKH� H[SHQFH� RI� PHDQV� RI� IHGHUDO� EXGJHW� JLYHQ� WR� WKH� FRXUW� IRU� VXFK�SXUSRVHV��DQG�D�MXGJH�PXVW�EH�FRQVLGHUHG�WR�EH�LQ�WKH�QHHG�RI�LPSURYLQJ�RI�KLV�RU�KHU�OLYLQJ�FRQGLWLRQV�LI�KLV�RU�KHU�OLYLQJ�VSDFH�GRHV�QRW�PHHW�VRFLDO�QRUPV�VWDWHG�E\�WKH�'ZHOOLQJ�&RGH�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKLV�/DZ�RU� LI�KH�RU�VKH� LV� OLYLQJ� LQ�FRPPXQDO�IODW��$SSDUWPHQW�PXVW�EH�JLYHQ� LQWR�WKH�SRVVHVVLRQ�RI�WKH�MXGJH�IUHH�RI�FKDUJH��
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:LWK�WKH�FRQVHQW�RI�D�MXGJH�LQVWHDG�RI�DSSDUWPHQW�KH�RU�VKH�PD\�UHFHLYH�LQWHUHVW�EHDULQJ� ORDQ� IURP� IHGHUDO� EXGJHW� IRU� SXUFKDVH� RU� EXLOGLQJ� DQ�KDELWDWLRQ�ZKLFK�PXVW�EH�SDLG�RII�XQGHU�WKH�FRQGLWLRQ�RI�KROGLQJ�WKH�RIILFH�RI�D�MXGJH�IRU����\HDUV��7KH�TXHVWLRQV�RI�LQVWDOODWLRQ�RI�KRPH�SKRQHV�DQG�JLYLQJ�SODFHV�LQ�FKLOGUHQ�SUH�VFKRRO�LQVWLWXWLRQV�PXVW�EH�GHFLGHG�RXW�RI�WHUP�QRW�PRUH�WKDQ�LQ�WKUHH�PRQWKV�ZLWK�SD\PHQWV�IURP�ORFDO�EXGJHW������$�UHWLUHG�MXGJH�KDYLQJ�WKH�OHQJWK�RI�VHUYLFH�KROGLQJ�WKH�RIILFH�RI�D�MXGJH�QRW�OHVV�WKDQ����\HDUV�RU�EHFDPH�DQ�LQYDOLG�GXULQJ�KLV�ZRUN�DQG�ZDQWLQJ�WR�UHPRYH�WR�WKH�QHZ�DUHD�IRU�FRQVWDQW�SODFH�RI�OLYLQJ�PXVW�EH�SURYLGHG�RXW�RI�WHUP�E\�ORFDO�DGPLQLVWUDWLRQ�ZLWK�FRPIRUWDEOH�DSSDUWPHQW�LQ�WKH�VKDSH�RI�VHSDUDWH�IODW�RU�KRXVH�DW�WKH�H[SHQFH�RI�IHGHUDO�EXGJHW��$OVR�VXFK�MXGJH�PXVW� EH� SURYLGHG�ZLWK� DQ� RSSRWXQLW\� WR� MRLQ� WKH�PHPEHUVKLS� LQ� KRXVLQJ�FR�RSHUDWLYH�RU�ZLWK�DVVLVWDQFH�LQ�LQGLYLGXDO�KRXVH�EXLOGLQJ��$� UHWLUHG� MXGJH� SUHVHUYHV� D� ULJKW� WR� XVH� SURYLGHG� DGGLWLRQDO� OLYLQJ� VSDFH�QDPHG�LQ�SDUDJUDSK���RI�WKLV�6HFWLRQ������$� MXGJH�DQG�PHPEHUV�RI�KLV�RU�KHU� IDPLO\�KDYH�D� ULJKW� WR�XVH�PHGLFDO�VHUYLFH� LQFOXGLQJ� SURYLVLRQ� ZLWK� PHGLFLQHV� DW� WKH� H[SHQFH� RI� IHGHUDO�EXGJHW�� $OVR� WKH\�KDYH�D� ULJKW� WR�HQMR\� VDQDWRULXP�VSD� WUHDWPHQW� DW� WKH�H[SHQFH�RI�IHGHUDO�EXGJHW�IRU�WKH�MXGJH��KLV�ZLIH�RU�KHU�KXVEDQG�DQG�WKHLU�FKLOGUHQ�XQGHU�DJH��$� MXGJH�SUHVHUYHV�VXFK�ULJKW�DOVR�DIWHU�UHWLUHPHQW�RU�SHQVLRQ�RII��0HGLFDO�WUHDWPHQW�RI�D�UHWLUHG�MXGJH�RU�D�MXGJH�SHQVLRQHG�RII�DQG�PHPEHUV� RI� KLV� RU� KHU� IDPLO\�PXVW� EH� SHUIRUPHG� DW� WKH� H[SHQFH� RI�IHGHUDO� EXGJHW� DW� WKH� VDPH� PHGLFDO� LQVWLWXWLRQV� ZKHUH� WKH\� ZHUH�UHJLVWHUHG������ ,Q� WKH� FDVH� RI� FHDVLQJ� RI� WKH� DXWKRULWLHV� RI� D� MXGJH� DFFRUGLQJ� WR�VXESDUDJUDSK����SDUDJUDSK���RI� VHFWLRQ����RI� WKLV� /DZ�KLV�RU�KHU� IDPLO\�UHFHLYHV�OXPS�VXP�DOORZDQFH�LQ�WKH�UDWH�RI�KLV�RU�KHU�PRQWK�VDODU\�LQ�WKH�ODVW�RIILFH� IRU�HYHU\� IXOO�\HDU�RI�KROGLQJ�WKH�RIILFH�RI�D� MXGJH�EXW�QRW� OHVV�WKDQ�KLV�RU�KHU�DQQXDO�VDODU\��,Q�WKH�FDVH�RI�DEROLVKPHQW�RU�UHRUJDQLVDWLRQ�RI�WKH�FRXUW�D�MXGJH�ZLWK�KLV�FRQVHQW�PD\�EH� WUDQVIHUHG� WR�DQRWKHU� FRXUW��$� MXGJH�SUHVHUYH�KLV�RU�KHU�VDODU\�GXULQJ�WKH�WLPH�RI�RIILFLDO�UHJLVWUDWLRQ�RI�KLV�RU�KHU�WUDQVIHUHQFH��,I�WKH�MXGJH�UHIXVHV�WR�EH�WUDQVIHUHG�WR�DQRWKHU�FRXUW�KH�RU�VKH�KDV�D�ULJKW�WR�UHWLUH� RQ� WKH� FRPPRQ� JURXQGV�� ,Q� VXFK� FDVH� KH� DOVR� UHFHLYHV� D�FRPSHQVDWLRQ�LQ�WKH�UDWH�RI�KLV�DQQXDO�VDODU\�UHFHLYHG�DW�WKH�ODVW�RIILFH������$�MXGJH�KDV�D�ULJKW�WR�XVH�DFFRUGLQJ�WR�KLV�RU�KHU�RIILFLDO�LGHQWLW\�FDUG�DOO�NLQGV�RI�WUDQVSRUW�RI�XUEDQ��FRXQWU\�DQG�ORFDO�FRPPXQLFDWLRQ��H[FHSW�WD[L���$OVR� D� MXGJH� HQMR\V� UHVHUYDWLRQ� RI� SODFHV� LQ� KRWHO� RU� JHWWLQJ� WKHP� DQG�WUDYHO�GRFXPHQWV�RXW�RI�WXUQ������ -XGJHV� DQG� RWKHU� FRXUW� VWDII� KDYLQJ� UDQNV� DUH� VXSSOLHG� ZLWK� RIILFLDO�XQLIRUP�IUHH�RI�FKDUJH�DFFRUGLQJ�WR�WKH�QRUPV�DGRSWHG�E\�WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���6HFWLRQ�����0HDVXUHV�RI�6RFLDO�6HFXULW\� IRU� -XGJHV�DQG�0HPEHUV�RI� 7KHLU�)DPLOLHV��



 221 

��� /LIH�� KHDOWK� DQG� SURSHUW\� RI� MXGJHV�PXVW� EH� REOLJDWRU\� LQVXUHG�E\� WKH�6WDWH�DW�WKH�H[SHQFH�RI�IHGHUDO�EXGJHW��/LIH�DQG�KHDOWK�RI�D�MXGJH�PXVW�EH�LQVXUHG�IRU�WKH�VXP�RI�KLV�VDODU\�IRU�ILIWHHQ�\HDUV������ %RGLHV� RI� 6WDWH� LQVXUDQFH� PXVW� SD\� LQVXUDQFH� VXPV� LQ� WKH� IROORZLQJ�FDVHV��PXUGHU��GHDWK��RI�D�MXGJH�GXULQJ�KLV�ZRUN�RU�DIWHU�KLV�GLVPLVVDO�IURP�RIILFH�LI� LW�HQVXHG�EHFDXVH�RI�SK\VLFDO� LQMXULHV�RU�RWKHU�KHDOWK� LQMXU\� �� WR�KLV�RU�KHU�VXFFHVVRUV�LQ�WKH�UDWH�RI�KLV�RU�KHU�VDODU\�IRU�ILIWHHQ�\HDUV��FDXVLQJ�PXWLODWLRQV�RU�RWKHU�KHDOWK�LQMXU\�WR�WKH�MXGJH�WKDW�H[FHSWV�KLV�RU�KHU�IXUWKHU�DELOLW\�WR�SHUIRUP�KLV�RU�KHU�SURIHVVLRQDO�DFWLYLWLHV���LQ�WKH�UDWH�RI�KLV�RU�KHU�VDODU\�IRU�WKUHH�\HDUV��FDXVLQJ� SK\VLFDO� LQMXULHV�RU� RWKHU�KHDOWK� LQMXU\� WR� WKH� MXGJH� WKDW�GLG� QRW�HQWDLO�VWHDG\�GLVDELOLW\�WKDW�ZLOO�H[FHSW�KLV�RU�KHU�IXUWKHU�DELOLW\�WR�SHUIRUP�KLV�RU�KHU�SURIHVVLRQDO�DFWLYLWLHV���LQ�WKH�UDWH�RI�KLV�RU�KHU�DQQXDO�VDODU\������ ,Q� WKH� FDVH� RI� FDXVLQJ�PXWLODWLRQV� RU� RWKHU� KHDOWK� LQMXU\� WR� WKH� MXGJH�WKDW� H[FHSWV� KLV� RU� KHU� IXUWKHU� DELOLW\� WR� SHUIRUP�KLV� RU� KHU� SURIHVVLRQDO�DFWLYLWLHV�KH�RU�VKH�PXVW�UHFHLYH�PRQWKO\�FRPSHQVDWLRQ�LQ�WKH�UDWH�RI�WKH�VDODU\�RI�D�MXGJH�KROGLQJ�HTXDO�RIILFH��$W� WKH� VDPH� WLPH� GLVDELOLW\� SHQVLRQ� RU� RWKHU� W\SHV� RI� SHQVLRQ� WKH� MXGJH�UHFHLYHG� EHIRUH� RU� DIWHU� JHWWLQJ�PXWLODWLRQV� FDQ�QRW� EH� LQFOXGHG� LQWR� WKH�FRPSHQVDWLRQ��$OVR�WKH�VDODU\�VXFK�MXGJH�UHFHLYHV�DIWHU�JHWWLQJ�PXWLODWLRQV�DQG� SD\PHQWV� RI� REOLJDWRU\� 6WDWH� LQVXUDQVH� FDQ� QRW� EH� WDNHQ� LQWR�FRQVLGHUDWLRQ�IRU�SD\PHQWV�RI�FRPSHQVDWLRQ������,Q�WKH�FDVH�RI�PXUGHU��GHDWK��RI�D�MXGJH�GLVDEOHG�PHPEHUV�RI�KLV�RU�KHU�IDPLO\� ZKR� ZHUH� KLV� RU� KHU� GHSHQGDQWV� PXVW� UHFHLYH� PRQWKO\�FRPSHQVDWLRQ�LQ�WKH�UDWH�RI�VDODU\�RI�D�MXGJH�KROGLQJ�HTXDO�RIILFH�ZLWK�WKH�GHGXFWLRQ� RI� WKH� SDUW� RI� WKH� MXGJH� KLPVHOI� ZLWKRXW� WDNLQJ� LQWR� DFFRXQW�SD\PHQWV� RI� REOLJDWRU\� 6WDWH� LQVXUDQFH�� GHSHQGDQW� SHQVLRQ� DQG� DQRWKHU�SHQVLRQV��SD\PHQWV��JUDQWV�DQG�RWKHU�LQFRPH��6XFK�RUGHU�RI�SD\PHQW�VKRXOG�EH�DSSOLHG�WR�WKH�FDVHV�RI�PXUGHU��GHDWK��RI�D�UHWLUHG�MXGJH�PHPEHUV�RI�ZKRVH�IDPLO\�ZKR�ZHUH�KLV�RU�KHU�GHIHQGDQWV�PXVW�UHFHLYH�PRQWKO\�FRPSHQVDWLRQ�DFFRUGLQJ�WR�WKH�UDWH�RI� OLIH�VDODU\�RI�WKDW�MXGJH������,QMXU\�LQIOLFWHG�E\�GHVWUXFWLRQ�RU�GDPDJH�RI�WKH�SURSHUW\�WKDW�EHORQJV�WR�WKH� MXGJH� RU� PHPEHUV� RI� KLV� RU� KHU� IDPLO\�PXVW� EH� FRPSHQVDWHG� WR� WKH�MXGJH�RU�PHPEHUV�RI�KLV�RU�KHU�IDPLO\�LQ�LW
V�ZKROH�DPRXQW������3D\PHQWV�FRPSHQVDWLQJ�WKH�LQMXU\�QDPHG�LQ�SDUDJUDSK������DQG���RI�WKLV�6HFWLRQ�PXVW�EH�WDNHQ�DW�WKH�H[SHQFH�RI�IHGHUDO�EXGJHW������5XOHV�VWDWHG� LQ�SDUDJUDSKV���������DQG���RI� WKLV�6HFWLRQ�VKRXOG�QRW�EH�DSSOLHG� LI� LW�ZDV�HVWDEOLVKHG�LQ�WKH�RUGHU�VWDWHG�E\�WKH�/DZ�WKDW�LQIOLFWLQJ�LQMXU\� WR� WKH� MXGJH�RU�PHPEHUV�RI�KLV� IDPLO\�ZDV�QRW�FRQQHFWHG�ZLWK�KLV�RIILFLDO� DFWLYLW\�6HFWLRQ�����6\PEROV� RI� -XGLFLDO� 3RZHU��� 7KH�6WDWH�)ODJ�RI�WKH� 5XVVLDQ� )HGHUDWLRQ�PXVW� EH� SODFHG� RQ� WKH� FRXUW� EXLOGLQJ� DQG� LQ� WKH�FRXUW�URRP�WKHUH�PXVW�EH�WKH�6WDWH�)ODJ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�SLFWXUH� RI� WKH� 6WDWH� (PEOHP� RI� WKH� 5XVVLRQ� )HGHUDWLRQ���� :KLOH�DGPLQLVWHULQJ� MXVWLFH�MXGJHV�PXVW�ZHDU�MXGJH
V�JRZQ����-XGJHV��DQG�DOVR�UHWLUHG�MXGJHV��PXVW�JHW�WKHLU�RIILFLDO�LGHQWLW\�FDUGV�IURP�WKH�ERG\�RU�SXEOLF�
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RIILFLDO�DSSRLQWHG�WKHP�WR�WKH�RIILFH�3UHVLGHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ%��<HOWVLQ(QGHUHoR�QD�,QWHUQHW��KWWS���ZZZ�VXSFRXUW�UX�(1�IUDPHV�KWP��������� -8',&,$/�6<67(0�2)�7+(�5866,$1�)('(5$7,21�$1'�7+(�6835(0(�&2857�2)�7+(�5866,$1�)('(5$7,21�
�7KH�H[LVWLQJ�MXGLFLDO�V\VWHP�RI�WKH�5XVVLDQ�)HGHUDWLRQ�ZDV�IRUPHG�DQG�LV�EHLQJ�GHYHORSHG�DV�D�UHVXOW�RI�D�MXGLFLDO�UHIRUP�FDUULHG�RXW�LQ�5XVVLD�IURP�WKH� EHJLQQLQJ� RI� WKH� ��V� ZLWK� WKH� SXUSRVH� WR� FUHDWH� DQG� PDLQWDLQ� WKH�MXGLFLDO�SRZHU�LQ�WKH�VWDWH�PHFKDQLVP�DV�DQ�LQGHSHQGHQW�EUDQFK�RI�SRZHU��IUHH� IURP�SROLWLFDO� DQG� LGHRORJLFDO� ELDV�� LQGHSHQGHQW� LQ� LWV� DFWLYLWLHV� IURP�WKH�H[HFXWLYH�DQG�OHJLVODWLYH�EUDQFKHV�RI�SRZHU���,QGHSHQGHQW�� FRPSHWHQW� ODZ� FRXUW� LV� DQ� LPSRUWDQW� FRPSRQHQW� RI� D�GHPRFUDWLF� VWDWH� EDVHG� RQ� D� UXOH� RI� ODZ�7KH� &RQVWLWXWLRQ� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�RI������EHFDPH�WKH�PDLQ�OHJDO�EDVLV�IRU�WKH�LQWURGXFWLRQ�RI�WKH�MXGLFLDO�UHIRUP����)RU� WKH� ILUVW� WLPH� WKH� &RQVWLWXWLRQ� FRQWDLQHG� D� &KDSWHU� ³-XGLFLDO� 3RZHU´�DFFRUGLQJ� WR�ZKLFK� WKH� VWDWH� SRZHU� LQ� WKH� 5XVVLDQ� )HGHUDWLRQ� VKRXOG� EH�H[HUFLVHG�RQ�WKH�EDVLV�RI�LWV�GLYLVLRQ�LQWR�OHJLVODWLYH��H[HFXWLYH�DQG�MXGLFLDO�SRZHUV��DQG�DOO�WKHVH�EUDQFKHV�RI�SRZHU�VKRXOG�EH�LQGHSHQGHQW���7KH� VWUXFWXUH� RI� WKH� MXGLFLDO� V\VWHP� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH�VSKHUH�RI�DFWLYLWLHV�RI�LWV�YDULRXV�SDUWV�DUH�GHWHUPLQHG�E\�WKH�&RQVWLWXWLRQ�DQG�IHGHUDO�FRQVWLWXWLRQDO�ODZV��SDUDJUDSK���$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ����7KH�MXGLFLDO�V\VWHP�RI�WKH�5XVVLDQ�)HGHUDWLRQ�FRQVLVWV�RI���� 7KH� &RQVWLWXWLRQDO� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� FRQVWLWXWLRQDO�FRXUWV� RI� WKH� UHSXEOLFV� DQG� RWKHU� VXEMHFWV� RI� WKH�5XVVLDQ� )HGHUDWLRQ�7KH�&RQVWLWXWLRQDO�&RXUW�RI� WKH�5XVVLDQ�)HGHUDWLRQ�FRQVLGHUV�FDVHV�UHODWLQJ�WR�WKH�FRPSOLDQFH�RI�WKH�IHGHUDO�ODZV��QRUPDWLYH�DFWV�RI�WKH�3UHVLGHQW�RI�WKH�5XVVLDQ� )HGHUDWLRQ�� WKH� &RXQFLO� RI� WKH� )HGHUDWLRQ�� WKH� 6WDWH� 'XPD�� WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��FRQVWLWXWLRQV�RI�UHSXEOLFV��FKDUWHUV�DQG� RWKHU� QRUPDWLYH� DFWV� RI� WKH� VXEMHFWV� RI� 5XVVLDQ� )HGHUDWLRQ�ZLWK� WKH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��$UWLFOH�����RI�WKH�&RQVWLWXWLRQ����� IRXU�WLHUHG�V\VWHP�RI�FRXUWV�RI�JHQHUDO� MXULVGLFWLRQ��7KUHH�WLHUHG�V\VWHP�RI� WKH�PLOLWDU\�FRXUWV� LV�DQ� LQWHJUDO�SDUW�RI� LW� ��7KH�6XSUHPH�&RXUW�RI� WKH�5XVVLDQ�)HGHUDWLRQ�LV�WKH�VXSUHPH�MXGLFLDO�ERG\�RI�WKLV�EUDQFK�����WKUHH�OHYHO�V\VWHP�RI�DUELWUDWLRQ�FRXUWV�ZLWK�WKH�+LJKHU�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DV�D�VXSUHPH�MXGLFLDO�ERG\�FRPSHWHQW�WR�VHWWOH�HFRQRPLF� GLVSXWHV� DQG� RWKHU� FDVHV� FRQVLGHUHG� E\� DUELWUDWLRQ� FRXUWV��H[HUFLVH� MXGLFLDO� VXSHUYLVLRQ� RYHU� WKHLU� DFWLYLWLHV�DFFRUGLQJ� WR� WKH� IHGHUDO�ODZ�HQYLVDJHG�SURFHGXUDO�IRUPV�����7KH� V\VWHP� RI� WKH� DUELWUDWLRQ� FRXUWV� FRPSULVHV�� DUELWUDWLRQ� FRXUWV� RI� WKH�VXEMHFWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ��FRXUWV�RI�DUELWUDWLRQ�GLVWULFWV������DQG�WKH�+LJKHU�$UELWUDWLRQ�&RXUW�7KH�V\VWHP�RI�JHQHUDO�MXULVGLFWLRQ�FRXUWV�KDV�
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WKH� IROORZLQJ� VWUXFWXUH�7KH� ILUVW� WLHU� FRPSULVHV� DOO� JHQHUDO� MXULVGLFWLRQ�UD\RQ��GLVWULFW��FRXUWV��FLW\�� LQWHUPXQLFLSDO�DQG�HTXDO�WR�WKHP���DFWLQJ�RQ�WKH�WHUULWRU\�RI�5XVVLD���0LGGOH�WLHU�RI�JHQHUDO�MXULVGLFWLRQ�FRXUWV�LQFOXGHV�WKH�VXSUHPH�FRXUWV�RI�WKH�UHSXEOLFV�� NUD\� �� UHJLRQDO�� �� REODVW� �SURYLQFLDO�� FRXUWV�� FLW\� FRXUWV� RI�0RVFRZ� DQG� 6W��3HWHUVEXUJ�� FRXUWV� RI� DXWRQRPRXV� SURYLQFHV� DQG�DXWRQRPRXV�GLVWULFWV���7KH�PDLQ� WLHU� RI�PLOLWDU\� FRXUWV� DUH� WKH�PLOLWDU\� FRXUWV� RI� DUPLHV�� IOHHWV��JDUULVRQV�DQG�PLOLWDU\�IRUPDWLRQV���7KH� PLGGOH� WLHU� RI� PLOLWDU\� FRXUWV� FRQVLVWV� RI� PLOLWDU\� FRXUWV� RI� WKH�EUDQFKHV� RI� WKH� $UPHG� )RUFHV�� PLOLWDU\� GLVWULFWV�� GLVWULFWV� RI� DQWLDLUFUDIW�GHIHQFH��QDY\�DQG�VHSDUDWH�DUPLHV���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LV�WKH�VXSUHPH�MXGLFLDO�ERG\�IRU�DOO�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ��ERWK�FLYLO�DQG�PLOLWDU\����5D\RQ�FRXUWV�IRUP�WKH�EDVLV�RI�WKH�V\VWHP�RI�JHQHUDO�MXULVGLFWLRQ�FRXUWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH� ODZ� DWWULEXWHV� WR� WKH� MXULVGLFWLRQ� RI� UD\RQ� FRXUWV� DOO� FLYLO� FDVHV��RYHUZKHOPLQJ� PDMRULW\� RI� FULPLQDO� FDVHV� DQG� FDVHV� UHODWLQJ� WR�DGPLQLVWUDWLYH�RIIHQFHV���5D\RQ�FRXUWV�DFW�DV�D�KLJKHU�MXGLFLDO�LQVWDQFH�IRU�WKH�-XVWLFHV�RI�WKH�3HDFH�RSHUDWLQJ�RQ�WKH�WHUULWRU\�RI�WKH�DSSURSULDWH�MXGLFLDO�GLVWULFW���-XVWLFHV�RI�WKH�3HDFH�DUH�MXGJHV�RI�WKH�VXEMHFWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�IRUP�DQ�LQWHJUDO�SDUW�RI�WKH�V\VWHP�RI�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ���7KH� UHHVWDEOLVKPHQW�RI� WKH� LQVWLWXWH�RI� -XVWLFHV�RI� WKH�3HDFH� LQ�5XVVLD� LQ������LV�DQ�LPSRUWDQW�VWHS�LQ�WKH�FRXUVH�RI�GHYHORSPHQW�RI�WKH�MXGLFLDO�DQG�OHJDO� UHIRUP� DQG� SURYLGHV� IRU� PRUH� RSHUDWLYH� DQG� DFFHVVLEOH� MXGLFLDO�SURWHFWLRQ�IRU�WKH�FLWL]HQV�RI�WKH�FRXQWU\���7KH�ODZ�HQWUXVWV�WKH�-XVWLFHV�RI�WKH�3HDFH�ZLWK�IXQFWLRQV�DQG�GXWLHV�HTXDO�IRU� DOO� WKH� MXGJHV� RI� 5XVVLD�� WR� H[HUFLVH� MXVWLFH� REVHUYLQJ� SUHFLVHO\� DQG�VWULFWO\� WKH� UHTXLUHPHQWV� RI� WKH� &RQVWLWXWLRQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ��JHQHUDOO\�UHFRJQL]HG�UXOHV� ��QRUPV�DQG�SULQFLSOHV�RI�WKH� LQWHUQDWLRQDO� ODZ�DQG� LQWHUQDWLRQDO� DJUHHPHQWV� FRQFOXGHG� RU� MRLQHG� E\� WKH� 5XVVLDQ�)HGHUDWLRQ���7KH� -XVWLFHV� RI� WKH� 3HDFH� DUH� LQFOXGHG� LQWR� WKH� VWUXFWXUH� RI� JHQHUDO�MXULVGLFWLRQ�FRXUWV�DQG�SDUWLFLSDWH�LQ�WKH�ZRUN�RI�LWV�ERGLHV���&RXUWV�RI�JHQHUDO� MXULVGLFWLRQ��RI�NUD\� ��REODVW��FLW\��RI�DXWRQRPRXV�REODVW�DQG�DXWRQRPRXV�GLVWULFWV�DFW�DV�KLJKHU�LQVWDQFH�FRXUWV�IRU�UD\RQ�FRXUWV���7KH�FRXUWV�RI�WKLV�WLHU�RI�WKH�MXGLFLDO�V\VWHP�DUH�HPSRZHUHG�WR�FDUU\�RXW�DOO�WKH� SRZHUV� RI� D� MXGLFLDO� LQVWDQFH�� QDPHO\� WR� H[DPLQH� FDVHV� DV� D� ILUVW�LQVWDQFH� FRXUW� LQ� WKH�RUGHU�RI� FDVVDWLRQ��E\�ZD\�RI� VXSHUYLVLRQ�DQG�XSRQ�QHZO\�GLVFRYHUHG�HYLGHQFH���
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�7KH\� ZRUN� LQ� WKH� IROORZLQJ� FRPSRVLWLRQ�� SUHVLGLXP� RI� WKH� FRXUW�� MXGLFLDO�SDQHO�IRU�FLYLO�FDVHV�DQG�MXGLFLDO�SDQHO�IRU�FULPLQDO�FDVHV���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LV�WKH�VXSUHPH�MXGLFLDO�ERG\�IRU�FLYLO��FULPLQDO��DGPLQLVWUDWLYH�DQG�RWKHU�FDVHV�XQGHU�WKH�MXULVGLFWLRQ�RI�FRXUWV� RI� JHQHUDO� MXULVGLFWLRQ�� FDUULHV� RXW� MXGLFLDO� VXSHUYLVLRQ� RYHU� WKHLU�DFWLYLWLHV� DFFRUGLQJ� WR� WKH� IHGHUDO� ODZ�HQYLVDJHG� SURFHGXUDO� IRUPV� DQG�SURYLGHV� FODULILFDWLRQV� RQ� WKH� LVVXHV� RI� FRXUW� SURFHHGLQJV� �$UWLFOH� ���� RI�WKH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ���,W�KHDGV�WKH�MXGLFLDO�V\VWHP�RI�JHQHUDO�MXULVGLFWLRQ��UHSUHVHQWLQJ�D�VXSUHPH�WLHU�RI�WKLV�V\VWHP���7KH�6XSUHPH�&RXUW� RI�5XVVLDQ�)HGHUDWLRQ�KDV� WKH� ULJKW�RI� WKH� OHJLVODWLYH�LQLWLDWLYH��7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DFWV�DV�D�FRXUW�RI�ILUVW� LQVWDQFH� IRU� FDVHV� RI� VSHFLDO� LPSRUWDQFH� RU� VSHFLDO� SXEOLF� LQWHUHVW�ZKHQ�LW�DFFHSWV�WKHP�IRU�FRQVLGHUDWLRQ�DFFRUGLQJ�WR�WKH�OHJLVODWLRQ����7KH�ODZ�GHWHUPLQHV�D�FDWHJRU\�RI�FDVHV�ZKLFK�DUH�LQFOXGHG�LQ�WKH�VSKHUH�RI�DFWLYLWLHV�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DV�D�FRXUW�RI�ILUVW�LQVWDQFH����7KH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� LV� D� FDVVDWLRQ� LQVWDQFH� LQ�UHODWLRQ�WR�WKH�IHGHUDO�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ�RI�UHSXEOLFV�RU�REODVW���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�VXSHUYLVHV� OHJDOLW\��YDOLGLW\�DQG� VXEVWDQWLDOLW\� RI� VHQWHQFHV� DQG� RWKHU� GHFLVLRQV� RI� FRXUWV� RI� ORZHU�OHYHO���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LV�FRPSRVHG�RI�LWV�&KDLUPDQ��ILUVW� GHSXW\� DQG� GHSXWLHV� RI� WKH� &KDLUPDQ�� WKH� MXVWLFHV� RI� WKH� &RXUW� DQG�3HRSOH¶V�DVVHVVRUV���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�KDV�WKH�IROORZLQJ�VWUXFWXUH��7KH�3OHQXP�RI�WKH�6XSUHPH�&RXUW���7KH� 3OHQXP� RI� WKH� 6XSUHPH� &RXUW� RQ� WKH� EDVLV� RI� VWXGLHV� DQG�JHQHUDOLVDWLRQ� RI� WKH� MXGLFLDO� SUDFWLFH� DQG� MXGLFLDO� VWDWLVWLFV�� SURYLGHV� LWV�JXLGDQFH�WR�FRXUWV�RQ�WKH�LVVXHV�RI�SURSHU�DSSOLFDWLRQ�RI�WKH�OHJLVODWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH�3OHQXP�KHDUV�UHSRUWV�RQ�WKH�DFWLYLWLHV�RI�WKH�3UHVLGLXP�RI�WKH�6XSUHPH�&RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� UHSRUWV� E\� WKH� MXGLFLDO� FKDPEHUV�FKDLUPHQ����,W�KDV�WKH�ULJKW�WR�SUHVHQW�WKH�OHJLVODWLYH�ERG\�ZLWK�SUHVHQWDWLRQV�RQ�LVVXHV�VXEMHFW�WR�EH�UHVROYHG�LQ�WKH�OHJLVODWLYH�RUGHU���7KH�3UHVLGLXP�RI�WKH�6XSUHPH�&RXUW���$SDUW� IURP�FRQVLGHUDWLRQ�RI� FDVHV�E\�ZD\�RI� VXSHUYLVLRQ�DQG�XSRQ�QHZO\�GLVFRYHUHG�HYLGHQFHV�� WKH�3UHVLGLXP�RI� WKH�6XSUHPH�&RXUW� FRQVLGHUV�DQG�KHDUV�LVVXHV�UHODWLQJ�WR�WKH�RUJDQLVDWLRQ�RI�DFWLYLWLHV�RI�MXGLFLDO�FKDPEHUV��H[DPLQHV�PDWHULDOV� RI� WKH� VWXGLHV� DQG� JHQHUDOLVDWLRQ� RI� MXGLFLDO� SUDFWLFH��
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DQDO\VHV� MXGLFLDO� VWDWLVWLFV�� DVVLVWV� ORZHU� FRXUWV� LQ� FRUUHFW� DSSOLFDWLRQ� RI�WKH�OHJLVODWLRQ���-XGLFLDO�FKDPEHUV���7KHUH� DUH� WKUHH� FKDPEHUV� LQ� WKH� VWUXFWXUH� RI� WKH� 6XSUHPH� &RXUW� RI� WKH�5XVVLDQ�)HGHUDWLRQ��-XGLFLDO�&KDPEHU�RQ�&LYLO�&DVHV��-XGLFLDO�&KDPEHU�RQ�&ULPLQDO� &DVHV�� DQG� 0LOLWDU\� &KDPEHU�� :LWKLQ� WKH� OLPLWV� RI� WKHLU� SRZHUV�WKH\�FRQVLGHU�FDVHV�DV�FRXUWV�RI� ILUVW� LQVWDQFHV�� LQ�WKH�RUGHU�RI�FDVVDWLRQ��E\� ZD\� RI� VXSHUYLVLRQ� DQG� RQ� QHZO\� GLVFRYHUHG� HYLGHQFH�� VWXG\� DQG�JHQHUDOLVH�MXGLFLDO�SUDFWLFH��DQDO\VH�MXGLFLDO�VWDWLVWLFV���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ� LV�DVVLVWHG� LQ�H[HUFLVLQJ� LWV�SRZHUV�E\�VHYHUDO�RIILFHV��GHSDUWPHQWV�DQG�RWKHU�VWUXFWXUDO�XQLWV���$W� SUHVHQW� WKH� 6XSUHPH� &RXUW� KDV� LQLWLDWHG� HVWDEOLVKPHQW� RI� WKH� DOO�5XVVLDQ� V\VWHP� RI� DGPLQLVWUDWLYH� MXVWLFH� �� 7KH� DSSURSULDWH� GUDIW� RI� D�IHGHUDO�ODZ�KDV�DOUHDG\�EHHQ�SUHVHQWHG�WR�WKH�6WDWH�'XPD���$GPLQLVWUDWLYH�FRXUWV���&RPSHWHQFH� RI� DGPLQLVWUDWLYH� FRXUWV�ZLOO� LQFOXGH� DSSHDOV�DQG� FRPSODLQWV�E\� FLWL]HQV� DJDLQVW� XQODZIXO� DFWLRQV� RI� WKH� RIILFLDOV� RI� GLIIHUHQW� OHYHOV��QRUPDWLYH� DFWV� LVVXHG� E\� PLQLVWULHV�� GHSDUWPHQWV�� 3UHVLGHQW¶V� GHFUHHV� ��*RYHUQPHQW� GHFLVLRQV�� DFWV� SURPXOJDWHG� E\� WKH�&KDPEHUV� RI� 3DUOLDPHQW��ODZV� RI� WKH� VXEMHFWV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� �� %HVLGHV�� DGPLQLVWUDWLYH�FRXUWV�ZLOO�FRQVLGHU�FDVHV�RQ�YLRODWLRQV�RI�HOHFWRUDO�DQG�VRPH�WD[�ODZV�DQG�GLVSXWHV�EHWZHHQ�ERGLHV�RI�VWDWH�SRZHU����7KH�EDVLF�DVSHFW�RI�WKHVH�QHZ�FRXUWV��DFFRUGLQJ�WR�WKH�PDLQ�FRQFHSW��LV�WR�PDNH�DGPLQLVWUDWLYH�FRXUWV�LQGHSHQGHQW�RI�WKH�VWDWH�ERGLHV��7KDW�LV�ZK\�LW�KDV�EHHQ�GHFLGHG�WKDW�WKHLU�WHUULWRULDO�VWUXFWXUH�ZLOO�EH�GLIIHUHQW�IURP�WKDW�RI� FRXUWV� RI� JHQHUDO� MXULVGLFWLRQ� ZKHQ� WKH� FRXUWV� WUDGLWLRQDOO\� DUH�HVWDEOLVKHG�DFFRUGLQJ�WR�WKH�H[LVWLQJ�DGPLQLVWUDWLYH���WHUULWRULDO�GLYLVLRQ�RI�WKH�FRXQWU\���������� 6835(0(�$5%,75$7,21�&2857�2)�7+(�5866,$1�)('(5$7,21�
�8QGHU� $UWLFOH� ���� RI� WKH� &RQVWLWXWLRQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� WKH�6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� LV� WKH� VXSUHPH�MXGLFLDO� ERG\� FRPSHWHQW� WR� VHWWOH� HFRQRPLF� GLVSXWHV� DQG� RWKHU� FDVHV�H[DPLQHG�E\�DUELWUDWLRQ�FRXUWV�� WR�H[HUFLVH�MXGLFLDO�VXSHUYLVLRQ�RYHU�WKHLU�DFWLYLW\� DQG� WR� SURYLGH� H[SODQDWLRQV� RI� FRXUW� SURFHHGLQJV�� 7KH� 6XSUHPH�$UELWUDWLRQ�&RXUW�LV�SDUW�RI�WKH�FRXQWU\
V�XQLIRUP�MXGLFLDO�V\VWHP�DV�ZHOO�DV�WKH�&RQVWLWXWLRQDO�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH� DUELWUDWLRQ� FRXUWV� DUH� VSHFLDOL]HG� FRXUWV� IRU� VHWWOLQJ� SURSHUW\� DQG�FRPPHUFLDO�GLVSXWHV�EHWZHHQ�HQWHUSULVHV��7KH\�DV�ZHOO�FRQVLGHU�FODLPV�RI�EXVLQHVVPHQ� WR� SURFODLP� DFWV� RI� VWDWH� ERGLHV�ZKLFK� LQIULQJH� WKHLU� ULJKWV�
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DQG�YLRODWH�WKHLU�ODZIXO�LQWHUHVWV�QXOO�DQ�YRLG��7KHVH�DUH�WD[��ODQG�DQG�RWKHU�GLVSXWHV� DULVLQJ� IURP� DGPLQLVWUDWLYH�� ILQDQFLDO� DQG� RWKHU� OHJDO� UHODWLRQV��7KH�DUELWUDWLRQ�FRXUWV�FRQVLGHU�FDVHV�ZLWK�IRUHLJQ�SDUWLHV�SDUWLFLSDWLRQ���$W� SUHVHQW�� WKH� DFWLYLW\� RI� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ� LV� UHJXODWHG� E\� WKH� )HGHUDO� FRQVWLWXWLRQDO� ODZ� ©2Q� WKH�DUELWUDWLRQ� FRXUWV� LQ� WKH� 5XVVLDQ� )HGHUDWLRQª� DQG� WKH� $UELWUDWLRQ�SURFHGXUDO� FRGH� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� ERWK� RI� ZKLFK� ZHUH�SURPXOJDWHG� RQ� $SULO� ��� ������ DV� ZHOO� DV� WKH� )HGHUDO� FRQVWLWXWLRQDO� ODZ�©2Q� WKH� MXGLFLDO� V\VWHP� RI� WKH� 5XVVLDQ� )HGHUDWLRQª� GDWHG� ��� 2FWREHU��������7KH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RSHUDWHV�WKURXJK�LWV�FRQVWLWXHQW�SDUWV��WKH�3OHQXP�RI�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���WKH�3UHVLGLXP�RI�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��WKH� &ROOHJH� RI� -XGJHV� HPSRZHUHG� WR� FRQVLGHU� GLVSXWHV� DULVLQJ� IURP� FLYLO�DQG� RWKHU� OHJDO� UHODWLRQV�� WKH� &ROOHJH� RI� MXGJHV� HPSRZHUHG� WR� FRQVLGHU�GLVSXWHV�DULVLQJ�IURP�DGPLQLVWUDWLYH�OHJDO�UHODWLRQV��MXGLFLDO�SDQHOV���7KH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI� WKH�5XVVLDQ�)HGHUDWLRQ�DFWV�DV�FRXUW�RI�ILUVW� LQVWDQFH�ZKHUH� VSHFLILF� FDWHJRULHV�RI� FDVHV�DUH� FRQFHUQHG�� LQFOXGLQJ�WKH�FODLPV�RI�LQYDOLGLW\�RI�QRQ�QRUPDWLYH�DFWV�HQGRUVHG�E\�WKH�3UHVLGHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��WKH�)HGHUDWLRQ�&RXQFLO�DQG�WKH�6WDWH�'XPD�RI�WKH�)HGHUDO� $VVHPEO\� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH� *RYHUQPHQW� RI� WKH�5XVVLDQ� )HGHUDWLRQ�� DV� ZHOO� DV� HFRQRPLF� GLVSXWHV� EHWZHHQ� WKH� 5XVVLDQ�)HGHUDWLRQ� DQG� LWV� FRQVWLWXHQW� SDUWV� RU� EHWZHHQ� FRQVWLWXHQW� SDUWV� RI� WKH�5XVVLDQ�)HGHUDWLRQ���7KH� PRVW� LPSRUWDQW� WDVN� LV� WR� LQVXUH� WKH� XQLIRUP� XQGHUVWDQGLQJ� DQG�LPSOHPHQWDWLRQ�RI�WKH�OHJLVODWLRQ�LQ�WKH�VSKHUH�RI�HFRQRPLF�UHODWLRQV�E\�DOO�DUELWUDWLRQ� FRXUWV�� 7KH� IXOILOPHQW� RI� WKLV� WDVN� LV� H[HUFLVHG� E\� PHDQV� RI�VWXG\LQJ� DQG� JHQHUDOL]LQJ� RI� WKH� MXGLFLDO� SUDFWLFH� DQG� ZRUNLQJ� RXW� RI�H[SODQDWLRQV�DQG� LQWHUSUHWDWLRQ�RI�WKH� OHJDO�DFWV�E\�WKH�3OHQXP�RU�E\�WKH�3UHVLGLXP�RI�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH�3OHQXP�RI�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�LV�PDGH�XS�RI�WKH�&KDLUPDQ��GHSXW\�&KDLUPDQ�DQG� WKH� MXGJHV�RI� WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI� WKH�5XVVLDQ� )HGHUDWLRQ�� 5HSUHVHQWDWLYHV� RI� RWKHU� EUDQFKHV� RI� WKH� MXGLFLDO�EUDQFK� RI� SRZHU�� WKH� OHJLVODWLYH� DQG� H[HFXWLYH� EUDQFKHV� RI� SRZHU��VFLHQWLILF�LQVWLWXWLRQV�DQG�UDQN�DQG�ILOH�FLWL]HQV�PD\�WDNH�SDUW�LQ�PHHWLQJV�RI� WKH� 3OHQXP�� ,W� LV� HPSRZHUHG� WR� GHFLGH� RQ� OHJLVODWLYH� LQLWLDWLYH�� RQ�DSSHDOV�WR�WKH�&RQVWLWXWLRQDO�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�WR�UXOH�RQ�WKH�FRQVWLWXWLRQDOLW\� RI� ODZV�� QRUPDWLYH� OHJDO� DFWV� DQG� DJUHHPHQWV�� LW� DOVR�HQGRUVHV�WKH�UXOHV�RI�SURFHGXUH�RI�DUELWUDWLRQ�FRXUWV���7KH�&ROOHJHV�RI�-XGJHV�RI�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�KHDU�FDVHV�LQ�ILUVW�LQVWDQFH�� VWXG\� DQG� JHQHUDOL]H� MXGLFLDO� SUDFWLFH�� ZRUN� RXW� SURSRVDOV� IRU�SHUIHFWLQJ�ODZV�DQG�QRUPDWLYH�OHJDO�DFWV��DV�ZHOO�DV�H[HUFLVH�RWKHU�SRZHUV�LQ�NHHSLQJ�ZLWK�WKH�UXOHV�RI�SURFHGXUH���/DZ� HQWUXVWV� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� ZLWK� WKH� SURYLVLRQ� RI�RUJDQL]DWLRQDO� VXSSRUW� RI� WKH� DFWLYLW\� RI� WKH� DUELWUDWLRQ� FRXUWV�� WKH�VHOHFWLRQ� DQG� WUDLQLQJ� RI� ZRXOG�EH� MXGJHV�� WKH� RUJDQL]DWLRQ� RI� DGYDQFHG�
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WUDLQLQJ�DQG�XSJUDGLQJ�RI�VNLOOV�DQG�TXDOLILFDWLRQ�RI�MXGJHV�DQG�SHUVRQQHO�RI�DUELWUDWLRQ�FRXUWV��WKH�ILQDQFLQJ�RI�DUELWUDWLRQ�FRXUWV���7KH� &RXQFLO� RI� &KDLUPHQ� RI� DUELWUDWLRQ� FRXUWV� RSHUDWHV� ZLWKLQ� WKH�IUDPHZRUN�RI�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DV�D�FRQVXOWDWLYH�ERG\�ZKLFK�FRQVLGHUV�TXHVWLRQV�UHODWLQJ�WR�LWV�RUJDQL]DWLRQDO��SHUVRQQHO� DQG� ILQDQFLDO� DFWLYLW\�� $� 6FLHQWLILF�DGYLVRU\� &RXQFLO� LV� IRUPHG�XQGHU�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�WR�SUHSDUH�WKHRUHWLFDOO\�VXEVWDQWLDWHG�UHFRPPHQGDWLRQV� RQ� PDWWHUV� UHODWLQJ� WR� WKH� IRUPXODWLRQ� RI� MXGLFLDO�SUDFWLFH� DQG� RWKHU� QRUPDWLYH� DFWV� DQG� WR� ZRUN� RXW� SURSRVDOV� IRU� WKHLU�LPSURYHPHQW��7KH�&RXQFLO� LV�PDGH�XS�RI�VHFWLRQV�GHDOLQJ�ZLWK�SURFHGXUDO�OHJLVODWLRQ��DGPLQLVWUDWLYH�ODZ��FLYLO�ODZ��DQG�LQWHUQDWLRQDO�SULYDWH�ODZ���)RU�WKH�SXUSRVH�RI�HQVXULQJ�IXOO�DQG�LQGHSHQGHQW�DGPLQLVWUDWLRQ�RI�MXVWLFH�LQ�FRPSOLDQFH�ZLWK�IHGHUDO�ODZV��WKH�ILQDQFLQJ�RI�WKH�V\VWHP�RI�DUELWUDWLRQ�FRXUWV�LV�SURYLGHG�IURP�WKH�UHVRXUFHV�RI�WKH�IHGHUDO�EXGJHW��$�VHSDUDWH�OLQH�LQ�WKH�IHGHUDO�EXGJHW�SURYLGHV�IRU�WKH�VSHQGLQJ�RQ�WKH�PDLQWHQDQFH�RI�WKH�DUELWUDWLRQ�FRXUWV���7KH�PRQWKO\��9HVWQLN�9\VVKHJR�$UELWUD]KQRJR�6XGD�5RVVLMVNRL�)HGHUDWVLL���7KH�+HUDOG�RI�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��LV�WKH� RIILFLDO� HGLWLRQ� RI� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ����(QGHUHoR�QD�,QWHUQHW��KWWS���ZZZ�DUELWU�UX�HQJ�LQGH[�KWP���������� (VFROD�+LVWyULFD�GR�'LUHLWR��
�6DYLJQ\�H[S{V�SHOD�SULPHLUD�YH]�RV�SULQFtSLRV�GR�TXH�YHLR�D�VHU�D�FKDPDGD�(VFROD�+LVWyULFD��QR�IROKHWR�LQWLWXODGR��'D�YRFDomR�GR�QRVVR�VpFXOR�SDUD�D�OHJLVODomR� H� D� MXULVSUXGrQFLD�� �������� FRP� R� TXDO� UHVSRQGHX� DR� MXULVWD�7KLEDXW��DXWRU�GH�XP�HVFULWR�LQWLWXODGR��'D�QHFHVVLGDGH�GH�XP�'LUHLWR�&LYLO�SDUD� D� $OHPDQKD��� RQGH� GHIHQGLD� D� FRGLILFDomR� GDTXHOH� GLUHLWR�� 3DUD�6DYLJQ\� DV� OHLV� LPRELOL]DP� R� GLUHLWR�� R� TXDO� p� SURGXWR� GH� XPD� ORQJD�HYROXomR��UHYHODGD�SHOR�FRVWXPH��GHSHQGHQWH�GD�FRQVFLrQFLD�SRSXODU��&RP�D� FRPSOH[LGDGH� GR� GLUHLWR�� VXUJHP� RV� MXULVWDV�� TXH� WrP� SRU� IXQomR�GHVFREULU�HVVH�GLUHLWR�H� IRUPXOi�OR��$�HVFROD�VXUJLX�FRPR�UHDomR�FRQWUD�R�GLUHLWR� QDWXUDO�� UDFLRQDOLVWD�� TXLV� ID]HU� GR� GLUHLWR� URPDQR� XPD� OHJLVODomR�DEVROXWD� H� XWLOL]DYD� FRQFHLWRV� QmR� GHILQLGRV� SRU� QHQKXP� GRV� VHXV�VHTXD]HV��FRPR�FRQVFLrQFLD�FROHWLYD�H�HVStULWR�SRSXODU��0DV�WHYH�R�JUDQGH�PpULWR�GH�DSOLFDU��DLQGD�DQWHV�GH�'DUZLQ��R�FRQFHLWR�GH�HYROXomR�QR�HVWXGR�GR� GLUHLWR�� 2V� JUDQGHV� GLVFtSXORV� GH� 6DYLJQ\� IRUDP� 3XFKWD� H� 6WDKO���(1&,&/23e',$�-85Ë',&$�(/(75Ð1,&$�/(,%�62,%(/0$1���� $3Ç1',&(������$�&2167,78,d2�'$�)('(5$d2�'$�5Ò66,$�

�
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1yV��SRYR�PXOWLQDFLRQDO�GD�)HGHUDomR�GD�5~VVLD��XQLGRV�SRU�XP�GHVWLQR�FRPXP�VRE�QRVVD�WHUUD��DILUPDQGR�RV�GLUHLWRV�H�OLEHUGDGHV�GR�KRPHP��D�SD]�FLYLO�H�D�FRQFyUGLD��FRQVHUYDQGR�D�XQLGDGH�GR�(VWDGR�KLVWRULFDPHQWH�FRQVWLWXtGR��EDVHDQGR�QRV�QRV�SULQFtSLRV�XQLYHUVDOPHQWH�UHFRQKHFLGRV�GH�LJXDOGDGH�HP�GLUHLWR�H�DXWR�GHWHUPLQDomR�GRV�SRYRV���YHQHUDQGR�D�PHPyULD�GRV�DQWHSDVVDGRV�TXH�QRV�WUDQVPLWLUDP�R�DPRU�H�R�UHVSHLWR�SHOD�3iWULD��D�Ip�QR�EHP�H�QD�MXVWLoD���ID]HQGR�UHQDV�FHU�R�(VWDGR�VREHUDQR�GD�5~VVLD�WRUQDQGR�LQWDQJtYHO��VHX��IXQGDPHQWR�GHPRFUiWLFR��YLVDQGR�DVVHJXUDU�R�EHP�HVWDU�H�D�SURVSHULGDGH�GD�5~VVLD���PRYLGRV�SHOD�UHVSRQVDELOLGDGH�SHOD�QRVVD�3iWULD�GLDQWH�GDV�JHUDo}HV�SUHVHQWHV�H�IXWXUDV��UHFRQKHFHQGR�QRV�FRPR�XPD�SDUWH�GD�FRPXQLGDGH�PXQGLDO����DGRWDPRV�$�&2167,78,d2�'$�)('(5$d2�'$�5Ò66,$���7Ë78/2�35,0(,52��&DStWXOR����)81'$0(1726�'$�25'(0�&2167,78&,21$/��$UWLJR�������$�)HGHUDomR�GD�5~VVLD� ��5~VVLD�p�XP�(VWDGR� �GHPRFUiWLFR�� IHGHUDO��XP�(VWDGR�GH�GLUHLWR��WHQGR�IRUPD�UHSXEOLFDQD�GH�JRYHUQR�����$V�GHQRPLQDo}HV�³)HGHUDomR�GD�5~VVLD´�H�³5~VVLD´�VmR�HT�LYDOHQWHV���$UWLJR���2� KRPHP�� � VHXV� GLUHLWRV� H� OLEHUGDGHV�� FRQVWLWXHP� R� YDORU� VXSUHPR�� 2�UHFRQKHFLPHQWR�� R� UHVSHLWR� H� D� SURWHomR� GRV� GLUHLWRV� H� OLEHUGDGHV� GR�KRPHP�H�GR�FLGDGmR�VmR��REULJDomR�GR�(VWDGR���$UWLJR������2�GHWHQWRU�GD�VREHUDQLD�H�~QLFD�IRQWH�GR�SRGHU�QD�)HGHUDomR�GD�5~VVLD�VmR��VHX��SRYR�PXOWLQDFLRQDO�����2�SRYR�H[HUFH��VHX��SRGHU�GLUHWDPHQWH�H�EHP�DVVLP�SRU�LQWHUPpGLR�GRV�yUJmRV�GR�SRGHU�GR�(VWDGR�H�GRV�yUJmRV�GD�DXWR�DGPLQLVWUDomR�ORFDO������ 2� UHIHUHQGR� � H� DV� HOHLo}HV� OLYUHV� VmR� D� H[SUHVVmR� GLUHWD� VXSUHPD� GR�SRGHU�GR�SRYR�����1LQJXpP�SRGH�VH�DWULEXLU�R�SRGHU�QD�)HGHUDomR�GD�5~VVLD��$�WRPDGD�GR�SRGHU�RX�D�XVXUSDomR�GH�SUHUURJDWLYDV�GR�SRGHU�VmR�SHQDOL]DGDV�VHJXQGR�OHL�IHGHUDO���$UWLJR������ $� VREHUDQLD� GD� )HGHUDomR� GD� 5~VVLD� VH� HVWHQGH� DR� FRQMXQWR� GR� � VHX��WHUULWyULR����� $� &RQVWLWXLomR� GD� )HGHUDomR� GD� 5~VVLD� H� DV� OHLV� IHGHUDLV� WrP��SUHYDOrQFLD�VREUH�WRGR�R�WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD�����$�)HGHUDomR�GD�5~VVLD�DVVHJXUD�D�LQWHJULGDGH�H�D�LQYLRODELOLGDGH�GR��VHX��WHUULWyULR���$UWLJR������ $� )HGHUDomR� GD� 5~VVLD� p� FRPSRVWD� GH� 5HS~EOLFDV�� WHUULWyULRV�� UHJL}HV��FLGDGHV� GH� LPMSRUWkQFLD� IHGHUDO�� XPD� UHJLmR� DXW{QRPD� H� GLVWULWRV�DXW{QRPRV��XQLGDGHV�LJXDLV�HP�GLUHLWRV�GD��)HGHUDomR�GD�5~VVLD��
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���$�UHS~EOLFD��(VWDGR��WHP�VXD��&RQVWLWXLomR�H�VXD��OHJLVODomR��2�WHUULWyULR��D� UHJLmR�� D� FLGDGH� GH� LPSRUWkQFLD� IHGHUDO�� D� UHJLmR� DXW{QRPD�� R� GLVWULWR�DXW{QRPR�SRVVXHP��VHX��HVWDWXWR��H�VXD��OHJLVODomR�����$�HVWUXWXUD�IHGHUDO�GD�)HGHUDomR�GD�5~VVLD�VH�EDVHLD�QD�VXD��LQWHJULGDGH�FRPR�(VWDGR�� QD� XQLGDGH�GR� VLVWHPD�GR�SRGHU� GR� (VWDGR��QD� GHOLPLWDomR�GRV� GRPtQLRV� GH� FRPSHWrQFLD� H� DWULEXLo}HV� HQWUH� RV� yUJmRV� GR� SRGHU� GR�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H�yUJmRV�GR�SRGHU�GR�(VWDGR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��QD�LJXDOGDGH�HP�GLUHLWRV�H�QD�DXWR�GHWHUPLQDomR�GRV�SRYRV�QD�)HGHUDomR�GD�5~VVLD����� 1DV� � VXD� V� UHODo}HV� UHFtSURFDV� FRP� RV� yUJmRV� IHGHUDLV� GR� SRGHU� GR�(VWDGR�WRGDV�DV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD�VmR�LJXDLV�HQWUH�VL���$UWLJR������$�FLGDGDQLD�GD�)HGHUDomR�GD�5~VVLD�p�DGTXLULGD�H�p�SHUGLGD�FRQIRUPH�OHL�IHGHUDO�� (OD� p� ~QLFD� H� LJXDO� LQGHSHQGHQWHPHQWH� GRV� PRWLYRV� GH� VXD��DTXLVLomR�����&DGD�FLGDGmR�GD�)HGHUDomR�GD�5~VVLD�SRVVXL�QR��VHX��WHUULWyULR�WRGRV�RV�GLUHLWRV� H� OLEHUGDGHV� H� WHP� TXH� FXPSULU� REULJDo}HV� LJXDLV�� SUHYLVWDV� QD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD����� 2� FLGDGmR� GD� )HGHUDomR� GD� 5~VVLD� QmR� SRGH� VHU� SULYDGR� GH� VXD��FLGDGDQLD�QHP�GR�GLUHLWR�GH�WURFi�OD���$UWLJR���$� )HGHUDomR� GD� 5~VVLD� p� XP� (VWDGR� VRFLDO�� FXMD� SROtWLFD� YLVD� HVWDEHOHFHU�FRQGLo}HV� TXH� DVVHJXUHP� XPD� YLGD� GLJQD� H� R� OLYUH� GHVHQYROYLPHQWR� GR�KRPHP��2� WUDEDOKR� H� D� VD~GH� GRV� LQGLYtGXRV� VmR� SURWHJLGRV� QD� )HGHUDomR� GD�5~VVLD�� R� PtQLPR� JDUDQWLGR� GH� UHPXQHUDomR� GR� WUDEDOKR� QHOD� p�HVWDEHOHFLGR��D�DMXGD�GR�(VWDGR�j�IDPtOLD��j�PDWHUQLGDGH��j�SDWHUQLGDGH�H�j�LQIkQFLD�� DRV� LQYiOLGRV� H� jV� SHVVRDV� LGRVDV� QHOD� p� DVVHJXUDGD�� QHOD� p�GHVHQYROYLGR� XP� VLVWHPD� GH� VHUYLoRV� VRFLDLV�� HVWDEHOHFLGDV� SHQV}HV���DORFDo}HV�GR�(VWDGR�H�RXWUDV�JDUDQWLDV�GH�SURWHomR�VRFLDO���$UWLJR���1D�)HGHUDomR�GD�5~VVLD�VmR�JDUDQWLGRV�D�XQLGDGH�H�R�HVSDoR�HFRQ{PLFR��D�OLYUH� FLUFXODomR�GRV� EHQV�� VHUYLoRV� H�PHLRV� ILQDQFHLURV�� D�PDQXWHQomR�GD�FRQFRUUrQFLD��D�OLEHUGDGH�GD�DWLYLGDGH�HFRQ{PLFD���1D� )HGHUDomR� GD� 5~VVLD� VmR� LJXDOPHQWH� UHFRQKHFLGDV� H� SURWHJLGDV� D�SURSULHGDGH� SULYDGD�� GR� (VWDGR�� PXQLFLSDO� H� DV� RXWUDV� IRUPDV� GH�SURSULHGDGH���$UWLJR���2� VROR� H� RV� RXWURV� UHFXUVRV� QDWXUDLV� VmR� H[SORUDGRV� H� SURWHJLGRV� QD�)HGHUDomR� GD� 5~VVLD� FRPR� EDVH� GD� YLGD� H� GD� DWLYLGDGH� GRV� SRYRV� TXH�YLYHP�VREUH�R�UHVSHFWLYR�WHUULWyULR���2� VROR� H� RV� RXWURV� UHFXUVRV� QDWXUDLV� SRGHP� VHU� REMHWR� GD� SURSULHGDGH�SULYDGD��GR�(VWDGR��PXQLFLSDO�H�GH�RXWUDV�IRUPDV�GH�SURSULHGDGH����$UWLJR����2� SRGHU� GR� (VWDGR� QD� )HGHUDomR� GD� 5~VVLD� p� H[HUFLGR� FRP� EDVH� QD�VHSDUDomR� GRV� SRGHUHV� OHJLVODWLYR�� H[HFXWLYR� H� MXGLFLiULR�� 2V� yUJmRV� GRV�SRGHUHV�OHJLVODWLYR��H[HFXWLYR�H�MXGLFLiULR�VmR�LQGHSHQGHQWHV���$UWLJR����
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���2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��D�$VVHPEOpLD�)HGHUDO��6HQDGR�H�&kPDUD�GRV�'HSXWDGRV��� R�*RYHUQR�GD� )HGHUDomR� GD�5~VVLD�� RV� WULEXQDLV�GD� )HGHUDomR� GD� 5~VVLD� H[HUFHP� R� SRGHU� GR� (VWDGR� QD� )HGHUDomR� GD�5~VVLD����� 2� SRGHU� GR� (VWDGR� QDV� � XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD� � p� H[HUFLGR�SHORV�yUJmRV�GR�SRGHU�GR�(VWDGR�TXH�HOHV�HVWDEHOHFHP����� $� GHOLPLWDomR� GRV� GRPtQLRV� GH� FRPSHWrQFLD� H� GH� DWULEXLo}HV� HQWUH� RV�yUJmRV�GR�SRGHU�GR�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H�RV�yUJmRV�GR�SRGHU�GR�(VWDGR�GDV�XQLGDGHV�GD��)HGHUDomR�GD�5~VVLD�p�HVWDEHOHFLGD�SHOD�SUHVHQWH�&RQVWLWXLomR��SHOR�7UDWDGR�)HGHUDO�H�RXWURV�DFRUGRV�UHODWLYRV�j�GHOLPLWDomR�GRV�GRPtQLRV�GH�FRPSHWrQFLD�H�DWULEXLo}HV����$UWLJR����$� DXWRDGPLQLVWUDomR� ORFDO� QD� )HGHUDomR� GD� 5~VVLD� p� UHFRQKHFLGD� H�JDUDQWLGD�� $� DXWRDGPLQLVWUDomR� ORFDO� p� DXW{QRPD� QRV� OLPLWHV� GH� VXD� V�FRPSHWrQFLDV��2V�yUJmRV�GD� �DXWRDGPLQLVWUDomR� ORFDO�QmR� ID]HP�SDUWH�GR�VLVWHPD�GR�SRGHU�GR�(VWDGR���$UWLJR�������2�SOXUDOLVPR�LGHROyJLFR�p�UHFRQKHFLGR�QD�)HGHUDomR�GD�5~VVLD����� 1HQKXPD� LGHRORJLD� SRGH� VHU� LQVWLWXtGD� FRPR� LGHRORJLD� GR� (VWDGR� RX�REULJDWyULD����� 2� SOXUDOLVPR� SROtWLFR� H� R� PXOWLSDUWLGDULVPR� VmR� UHFRQKHFLGRV� QD�)HGHUDomR�GD�5~VVLD������$V�DVVRVVLDo}HV�VmR�LJXDLV�SHUDQWH�D�OHL�����6mR�SURLELGDV�D�FULDomR�H�D�DWLYLGDGH�GH�DVVRVVLDo}HV�FXMRV�REMHWLYRV�H�DWRV� YLVHP� PRGLILFDU� SHOD� YLROrQFLD� RV� IXQGDPHQWRV� GD� RUGHP�FRQVWLWXFLRQDO��YLRODU�D�LQWHJULGDGH�GD��)HGHUDomR�GD�5~VVLD��DWHQWDU�FRQWUD�D� VHJXUDQoD� GR� (VWDGR�� FULDU� JUXSRV� DUPDGRV�� LQFLWDU� D� GLVFyUGLD� VRFLDO��UDFLDO��pWQLFD�H�UHOLJLRVD����$UWLJR������� $� )HGHUDomR� GD� 5~VVLD� p� XP� (VWDGR� ODLFR�� 1HQKXPD� UHOLJLmR� SRGH� VHU�LQVWLWXtGD�QD�TXDOLGDGH�GH�UHOLJLmR�GR�(VWDGR�RX�REULJDWyULD�������$V� DVVRVVLDo}HV� UHOLJLRVDV� VmR� VHSDUDGDV�GR� (VWDGR�H� LJXDLV�SHUDQWH�D�OHL����$UWLJR�������$�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�WHP�IRUoD�MXUtGLFD�VXSHULRU��HIHLWR�GLUHWR�H�DSOLFD�VH�HP�WRGR�FRQMXQWR�GR�WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD��$V�OHLV�H�RXWURV�DWRV�MXUtGLFRV�DGRWDGRV�QD��)HGHUDomR�GD�5~VVLD�QmR�GHYHP�VHU�FRQWUiULRV�j�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�����2V�yUJmRV�GR�SRGHU�GR�(VWDGR��RV�yUJmRV�GD�DXWRDGPLQLVWUDomR�ORFDO��RV�IXQFLRQiULRV�� FLGDGmRV� H� VXD� V� DVVRVVLDo}HV� VmR� REULJDGRV� D� UHVSHLWDU� D�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�H�DV�OHLV�����$V� OHLV� VmR�VXEPHWLGDV�j�SXEOLFDomR�RILFLDO��$V� OHLV�QmR�SXEOLFDGDV�QmR�VmR� DSOLFDGDV�� 1HQKXP� DWR� MXUtGLFR� QRUPDWLYR� TXH� DIHWD� RV� GLUHLWRV��OLEHUGDGHV�H�REULJDo}HV�GR�KRPHP�H�GR�FLGDGmR�SRGH�DSOLFDU�VH�VH�QmR�IRL�SXEOLFDGR�RILFLDOPHQWH�SDUD�VHU�OHYDGR�DR�FRQKHFLPHQWR�GH�WRGRV������ 2V� SULQFtSLRV� H� QRUPDV� XQLYHUVDOPHQWH� UHFRQKHFLGRV� GR� GLUHLWR�LQWHUQDFLRQDO� H� RV� WUDWDGRV� LQWHUQDFLRQDLV� GD� )HGHUDomR� GD� 5~VVLD� ID]HP�SDUWH�LQWHJUDQWH�GR��VHX��VLVWHPD�MXUtGLFR��6H�RXWUDV�UHJXODPHQWDo}HV�DOpP�GDTXHODV� SUHYLVWDV� SHOD� OHL� VmR� HVWDEHOHFLGDV� SRU� DOJXP� WUDWDGR�
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LQWHUQDFLRQDO� GD� )HGHUDomR� GD� 5~VVLD�� DV� UHJXODPHQWDo}HV� GR� WUDWDGR�LQWHUQDFLQRDO�SUHYDOHFHP���$UWLJR������� $V� GLVSRVLo}HV� GR� SUHVHQWH� &DStWXOR� GD� &RQVWLWXLomR� FRQVWLWXHP� RV�IXQGDPHQWRV� GD� RUGHP� GD� )HGHUDomR� GD� 5~VVLD� H� QmR� SRGHP� VHU�PRGLILFDGRV�D�QmR�VHU�FRQIRUPH�R�SURFHGLPHQWR�HVWDEHOHFLGR�SHOD�SUHVHQWH�&RQVWLWXLomR����� 1HQKXPD� RXWUD� GLVSRVLomR� GD� &RQVWLWXLomR� SRGH� VHU� FRQWUiULD� DRV�IXQGDPHQWRV�GD�RUGHP�FRQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD���&DStWXOR����',5(,726�(�/,%(5'$'(6�'2�+20(0�(�'2�&,'$'2��$UWLJR������� 1D� )HGHUDomR� GD� 5~VVLD� VmR� UHFRQKHFLGRV� H� JDUDQWLGRV� RV� GLUHLWRV� H�OLEHUGDGHV� GR� KRPHP� H� GR� FLGDGmR� FRQIRUPH� RV� SULQFtSLRV� H� QRUPDV�XQLYHUVDPHQWH� UHFRQKHFLGRV� GR� GLUHLWR� LQWHUQDFLRQDO� H� HP� FRQIRUPLGDGH�FRP�D�SUHVHQWH�&RQVWLWXLomR����� 2V� GLUHLWRV� IXQGDPHQWDLV� H� OLEHUGDGHV� IXQGDPHQWDLV� GR� KRPHP� VmR�LQDOLHQiYHLV�H�SHUWHQFHP�D�FDGD�XP�GHVGH�R�QDV�FLPHQWR����2�H[HUFtFLR�GRV�GLUHLWRV�H�OLEHUGDGHV�GH�KRPHP�H�GR�FLGDGmR�QmR�GHYHP�YLRODU�RV�GLUHLWRV�H�OLEHUGDGHV�GH�RXWUHP���$UWLJR����2V�GLUHLWRV�H� OLEHUGDGHV�GR�KRPHP�WrP� �HIHLWR�GLUHWR��(OHV�GHWHUPLQDP�R�VHQWLGR�� R� FRQWH~GR� H� D� DSOLFDomR� GDV� OHLV�� D� DWLYLGDGH� GRV� SRGHUHV�OHJLVODWLYR� H� H[HFXWLYR�� GD� DXWRDGPLQLVWUDomR� ORFDO� H� VmR� JDUDQWLGRV� SHOD�MXVWLoD����$UWLJR�������7RGRV�VmR�LJXDLV�SHUDQWH�j�OHL�H�R�WULEXQDO�����2�(VWDGR�JDUDQWH�D�LJXDOGDGH�GRV�GLUHLWRV�H�OLEHUGDGHV�GR�KRPHP�H�GR�FLGDGmR� LQGHSHQGHQWHPHQWH�GR�VH[R�� UDoD��QDFLRQDOLGDGH�� OtQJXD��RULJHP��VLWXDomR� SDWULPRQLDO� H� SURILVVLRQDO�� OXJDU� GH� UHVLGrQFLD�� DWLWXGH� IUHQWH� j�UHOLJLmR�� FRQYLFo}HV�� SDUWLFLSDomR� HP� DVVRVVLDo}HV�� EHP� DVVLP� RXWUDV�FRQVLGHUDo}HV�� 7RGD� IRUPD� GH� OLPLWDomR� GRV� GLUHLWRV� GR� FLGDGmR� VHJXQGR�FULWpULRV�VRFLDLV�UDFLDLV�QDFLRQDLV��GH�OtQJXD�RX�GH�UHOLJLmR��p�SURLELGD������ 2� KRPHP� H� D� PXOKHU� WrP� � GLUHLWRV� LJXDLV�� OLEHUGDGHV� LJXDLV� H�SRVVLELOLGDGHV�LJXDLV�GH�H[HUFr�ORV����$UWLJR�������7RGD�SHVVRD�WHP�GLUHLWR�j�YLGD�����$�SHQD�GH�PRUWH�DWp�VXD��DEROLomR�SRGH�VHU�HVWDEHOHFLGD�SRU�OHL�IHGHUDO�FRPR� VDQomR� H[FHSFLRQDO� SDUD� LQIUDo}HV� SDUWLFXODUPHQWH� JUDYHV� FRQWUD� D�YLGD�H�FRP�DWULEXLomR�DR�DFXVDGR�GR�GLUHLWR�GH�WHU�VXD� �FDXVD�H[DPLQDGD�SRU�XP�WULEXQDO��FRP�D�SDUWLFLSDomR�GH�MXUDGRV���$UWLJR������� $� GLJQLGDGH� GR� LQGLYtGXR� p� SURWHJLGD� SHOR� (VWDGR�� 1DGD� SRGH�PRWLYDU�VXD��GHVFRQVLGHUDomR������1LQJXpP�GHYH�VHU�VXEPHWLGR�j�WRUWXUD��YLROrQFLD��RXWURV�WUDWDPHQWRV�RX�SHQDV��EUXWDLV�RX�GHJUDGDQWHV�j�GLJQLGDGH�KXPDQD��1LQJXpP�SRGH�VHU�VHP��VHX��OLYUH�FRQVHQWLPHQWR�VXEPHWLGR�j�H[SHULrQFLDV�PpGLFDV��FLHQWtILFDV�RX�RXWUDV���
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�$UWLJR�������7RGD�SHVVRD�WHP�GLUHLWR�j�OLEHUGDGH�H�j�LQYLRODELOLGDGH�SHVVRDO����� $� SULVmR� H� D� GHWHQomR� SUHYHQWLYD� VRPHQWH� VmR� SHUPLWLGDV� SRU� GHFLVmR�MXGLFLDO�� $Wp� D� GHFLVmR� MXGLFLDO� QLQJXpP� SRGH� VHU� GHWLGR� SRU�PDLV� GH� ���KRUDV����$UWLJR������� 7RGD� SHVVRD� WHP� GLUHLWR� j� LQYLRODELOLGDGH� GD� YLGD� SULYDGD�� VHJUHGR�SHVVRDO�H�IDPLOLDU��GHIHVD�GH�VXD��KRQUD�H�UHSXWDomR������ 7RGD� SHVVRD� WHP� GLUHLWR� DR� VHJUHGR� GH� FRUUHVSRQGrQFLD�� FRQYHUVDV�WHOHI{QLFDV��FRPXQLFDo}HV�SRVWDLV� WHOHJUiILFDV�H�RXWUDV��$� OLPLWDomR�GHVVH�GLUHLWR�QmR�p�SHUPLWLGD�D�QmR�VHU�FRP�EDVH�HP�GHFLVmR�MXGLFLDO����$UWLJR������� $� FROHWD�� FRQVHUYDomR�� XWLOL]DomR� H� GLIXVmR� GH� LQIRUPDo}HV� UHODWLYDV� j�YLGD�SULYDGD�GH�XPD�SHVVRD�VHP�VXD��FRQFRUGkFLD�VmR�SURLELGRV������2V�yUJmRV�GR�SRGHU�GR�(VWDGR�H�RV�yUJmRV�GD�DXWRDGPLQLVWUDomR� ORFDO���VHX�V�IXQFLRQiULRV�VmR�REULJDGRV�D�DVVHJXUDU�D�FDGD�XP�D�SRVVLELOLGDGH�GH�WRPDU� FRQKHFLPHQWR� GRV� GRFXPHQWRV� H� SHoDV� TXH� GLJDP� UHVSHLWR�GLUHWDPHQWH� D� � VHX� V� GLUHLWRV� H� OLEHUGDGHV�� VH� D� OHL� QmR� GLVS}H� GH� RXWUD�IRUPD����$UWLJR����2�GRPLFtOLR� p� LQYLROiYHO��1LQJXpP�WHP�R�GLUHLWR�GH�SHQHWUDU�HP�GRPLFtOLR�FRQWUD�D�YRQWDGH�GDV�SHVVRDV�TXH�DOL�YLYHP��VDOYR�QRV�FDVRV�HVWDEHOHFLGRV�SRU�OHL�IHGHUDO�RX�FRP�EDVH�HP�GHFLVmR�MXGLFLDO���$UWLJR������� 7RGD� SHVVRD� WHP� GLUHLWR� GH� GHWHUPLQDU� H� LQGLFDU� VXD� � QDFLRQDOLGDGH��1LQJXpP�SRGH�VHU�REULJDGR�D�GHWHUPLQDU�H�LQGLFDU�VXD��QDFLRQDOLGDGH������� 7RGD� SHVVRD� WHP� GLUHLWR� GH� XWLOL]DU� D� OtQJXD� PDWHUQD�� HVFROKHU�OLYUHPHQWH�VXD��OtQJXD�GH�FRPXQLFDomR��HGXFDomR��HQVLQR�H�FULDomR����$UWLJR����4XHP� TXHU� TXH� VH� HQFRQWUH� OHJDPHQWH� QR� WHUULWyULR� GD� )HGHUDomR� GD�5~VVLD� WHP� R� GLUHLWR� j� OLEHUGDGH� GH� FLUFXODomR�� HVFROKD� GR� OXJDU� GH�SHUPDQrQFLD�H�UHVLGrQFLD���&DGD�SHVVRD�SRGH�OLYUHPHQWH�VDLU�GDV�IURQWHLUDV�GD�)HGHUDomR�GD�5~VVLD��2�FLGDGmR�GD�)HGHUDomR�GD�5~VVLD� WHP�R�GLUHLWR�GH�HQWUDU�VHP�RSRVLomR�QD�)HGHUDomR�GD�5~VVLD����$UWLJR����¬�SHVVRD�p�JDUDQWLGD�D�OLEHUGDGH�GH�FRQVFLrQFLD��OLEHUGDGH�GH�FUHQoD��QHOD�FRPSUHHQGLGR� R� GLUHLWR� GH� SURIHVVDU� H� SUDWLFDU� LQGLYLGXDOPHQWH� RX� FRP�RXWURV�WRGD�UHOLJLmR�RX�GH�QmR�SURIHVVDU�H�QmR�SUDWLFDU�QHQKXPD��HVFROKHU��WHU�H�GLYXOJDU� OLYUHPHQWH�FRQYLFo}HV�UHOLJLRVDV�H�RXWUDV�RX�DJLU� FRQIRUPH�HODV����$UWLJR�������¬�SHVVRD�p�JDUDQWLGD�D�OLEHUGDGH�GH�SHQVDPHQWR�H�GH�H[SUHVVmR�����e�SURLELGD�D�SURSDJDQGD�RX�DJLWDomR� LQFLWDQGR�DR�yGLR� �H�i�KRVWLOLGDGH�VRFLDO�� UDFLDO�� QDFLRQDO� RX� UHOLJLRVR�� e� SURLELGD� D� SURSDJDQGD� UHODWLYD� j�VXSHULRULGDGH�VRFLDO��UDFLDO��QDFLRQDO��UHOLJLRVD�RX�OLQJ�tVWLFD����



 233 

���1LQJXpP�SRGH�VHU�REULJDGR�D�H[SUHVVDU�VXD�V�RSLQL}HV�H�FRQYLFo}HV�RX�D�DV�UHQHJDU������ 7RGD� SHVVRD� WHP� R� GLUHLWR� GH� SHVTXLVDU�� REWHU�� WUDQVPLWLU�� SURGX]LU� H�GLYXOJDU� OLYUHPHQWH� LQIRUPDo}HV� SRU� WRGDV� DV� IRUPDV� OHJDLV�� $� OLVWD� GDV�LQIRUPDo}HV�TXH�FRQVWLWXHP�VHJUHGR�GH�(VWDGR�p�IL[DGD�SHOD��OHL�IHGHUDO������$�OLEHUGDGH�GH�LQIRUPDomR�GH�PDVVD�p�JDUDQWLGD��$�FHQVXUD�p�SURLELGD���$UWLJR�������7RGD�SHVVRD�WHP�R�GLUHLWR�GH�DVVRFLDomR��LQFOXVLYH�R�GLUHLWR�GH�FRQVWLWXLU�VLQGLFDWRV�SDUD�GHIHVD�GH� � VHX� V� LQWHUHVVHV��$� OLEHUGDGH�GD�DWLYLGDGH�GDV�DVVRFLDo}HV�p�JDUDQWLGD����� 1LQJXpP� SRGH� VHU� REULJDGR� D� DGHULU� D� XPD� DVVRFLDomR� TXDOTXHU� RX� D�QHOD�SHUPDQHFHU���$UWLJR����2V� FLGDGmRV� GD� )HGHUDomR� GD� 5~VVLD� WrP� R� GLUHLWR� GH� VH� UHXQLU�SDFLILFDPHQWH�� VHP� DUPDV�� GH� UHDOL]DU� UHXQL}HV�� ³PHHWLQJV´� H�PDQLIHVWDo}HV��PDUFKDV�H�SLTXHWHV���$UWLJR������� 2V� FLGDGmRV� GD� )HGHUDomR� GD� 5~VVLD� WrP� R� GLUHLWR� GH� SDUWLFLSDU� GD�DGPLQLVWUDomR� GRV� SURFHVVRV� GR� (VWDGR� WDQWR� GLUHWHPHQWH� TXDQWR� SRU�LQWHUPpGLR�GH��VHX�V�UHSUHVHQWDQWHV�����2V�FLGDGmRV�GD�)HGHUDomR�GD�5~VVLD�WrP�R�GLUHLWR��GH�HOHJHU�H�VHU�HOHLWRV�QRV�yUJmRV�GR�SRGHU� GR�(VWDGR� H�yUJmRV�GD�DXWRDGPLQLVWUDomR� ORFDO�EHP�FRPR�SDUWLFLSDU�GH�UHIHUHQGR�����1mR�WrP�GLUHLWR��GH�HOHJHU�H�VHU�HOHLWRV�RV�FLGDGmRV�UHFRQKHFLGRV�FRPR�LQFDSD]HV� SDUD� LQWHJUDU� XP� WULEXQDO� EHP� DVVLP�RV� UHFOXVRV� HP�SUHVtGLRV�SRU�GHFLVmR�MXGLFLDO������ 2V� FLGDGmRV� GD� )HGHUDomR� GD� 5~VVLD� WrP� LJXDO� DFHVVR� jV� IXQo}HV�S~EOLFDV����� 2V� FLGDGmRV� GD� )HGHUDomR� GD� 5~VVLD� WrP� � R� GLUHLWR� GH� SDUWLFLSDU� GR�H[HUFtFLR�GD�MXVWLoD���$UWLJR����2V� FLGDGmRV� GD� )HGHUDomR� GD� 5~VVLD� WrP� R� GLUHLWR� GH� VH� HQGHUHoDU�SHVVRDOPHQWH� DRV� yUJmRV� GR� (VWDGR� H� GD� DXWRDGPLQLVWUDomR� ORFDO� EHP�DVVLP�OKHV�HQGHUHoDU�UHTXHULPHQWRV�LQGLYLGXDLV�RX�FROHWLYRV����$UWLJR�������7RGD�SHVVRD� WHP�R�GLUHLWR�j� OLYUH�XWLOL]DomR�GH�VXD�V�FDSDFLGDGHV�H�GH��VHX� V�EHQV�SDUD�DWLYLGDGH�GH�HPSUHVD�H�DV�RXWUDV�DWLYLGDGHV�HFRQ{PLFDV�QmR�SURLELGDV�SHOD��OHL����� e� SURLELGD� D� DWLYLGDGH� HFRQ{PLFD� WHQGHQWH� DR� PRQRSyOLR� H� j�FRQFRUUrQFLD�GHVOHDO���$UWLJR�������2�GLUHLWR�GH�SURSULHGDGH�SULYDGD�p�SURWHJLGR�SHOD��OHL����� 7RGD� SHVVRD� WHP� R� GLUHLWR� GH� WHU� XPD� WHUUD� HP� SURSULHGDGH�� GH� R�SRVVXLU��GHOH�XVXIUXLU�H�GLVSRU�WDQWR�LQGLYLGXDO�TXDQWR�FRQMXQWDPHQWH�FRP�RXWUDV�SHVVRDV����� 1LQJXpP� SRGH� VHU� SULYDGR� GH� � VHXV� EHQV� D� QmR� VHU� SRU� GHFLVmR� GR�WULEXQDO��$�DOLHQDomR�IRUoDGD�GH�XP�EHP�SRU�FDXVD�GH�XWLOLGDGH�S~EOLFD�QmR�



 234 

SRGH�VHU�HIHWXDGD�D�QmR�VHU�TXH�DRE�FRQGLomR�GH�LQGHQL]DomR�DQWHFLSDGD�H�MXVWD������2�GLUHLWR�GH�VXFHVVmR�p�DVVHJXUDGR���$UWLJR������� 2V� FLGDGmRV� H� VXD� V� DVVRFLDo}HV� WrP� R� GLUHLWR� GH� SRVVXLU� R� VROR� HP�SURSULHGDGH�SULYDGD�����$�SRVVH��D�IUXLomR�H�D�GLVSRVLomR�GH�WHUUD�H�RXWURV�UHFXUVRV�QDWXUDLV�VmR�H[HUFLGDV� OLYUHPHQWH�SRU� �VHX�V�SURSULHWiULRV��VH�QmR�Ki�SUHMXt]R�DR�PHLR�DPELHQWH�H�QmR�YLROD�RV�GLUHLWRV�H�LQWHUHVVHV�OHJDLV�GH�RXWUHP�����$V�FRQGLo}HV�H�PRGDOLGDGHV�GH�IUXLomR�GD�WHUUD�VmR�IL[DGDV�VREUH�D�EDVH�GH�OHL�IHGHUDO���$UWLJR������� 2� WUDEDOKR� p� OLYUH�� 7RGD� SHVVRD� WHP� R� GLUHLWR� GH� GLVSRU� OLYUHPHQWH� GH�VXDV�DSWLG}HV�SDUD�R�WUDEDOKR�H�HVFROKHU��VHX��WLSR�GH�DWLYLGDGH�H�SURILVVmR�����2�WUDEDOKR�IRUoDGR�p�SURLELGR�����7RGD�SHVVRD�WHP�GLUHLWR�DR�WUDEDOKR�QDV�FRQGLo}HV�TXH�FRUUHVSRQGHP�jV�H[LJrQFLDV�GH�VHJXUDQoD�H�KLJLHQH�� D�XPD�UHPXQHUDomR�GR� WUDEDOKR�� VHP�QHQKXPD� GLVFULPLQDomR� TXH� VHMD� H� TXH� QmR� VHMD� LQIHULRU� DR� PtQLPR� GH�UHPXQHUDomR�GR� WUDEDOKR� IL[DGR�SHOD� � OHL� IHGHUDO� ��EHP�FRPR�R�GLUHLWR� � j�SURWHomR�FRQWUD�R�GHVHPSUHJR����� 2� GLUHLWR� � DRV� FRQIOLWRV� GR� WUDEDOKR�� LQGLYLGXDLV� H� FROHWLYRV�� HP� VH�UHFRUUHQGR�DRV�PHLRV�GH�VROXomR�HVWDEHOHFLGRV�SHOD��OHL�IHGHUDO��LQFOXVLYH�R�GLUHLWR�GH�JUHYH��p�UHFRQKHFLGR�����7RGD�SHVVRD�WHP�GLUHLWR�DR�UHSRXVR��$�GXUDomR�GR�WHPSR�GH�WUDEDOKR��RV�GLDV�GH�UHSRXVR�H�IHULDGRV��DV�IpULDV�SDJDV�DQXDLV�IL[DGRV�SHOD��OHL�IHGHUDO�VmR�JDUDQWLGRV�DR�WUDEDOKDGRU�TXH�WHQKD�XP�FRQWUDWR�GH�WUDEDOKR���$UWLJR������� $� PDWHUQLGDGH� H� LQIkQFLD�� D� IDPtOLD� VmR� FRORFDGDV� VRE� D� SURWHomR� GR�(VWDGR����� 2� VXVWHQWR� GDV� FULDQoDV�� VXD� � HGXFDomR� VmR� XP� GLUHLWR� LJXDO� H� XPD�REULJDomR�LJXDO�SDUD�RV�SDLV�����2V�MRYHQV�FRP�PDLV�GH����DQRV�FDSD]HV�GH�WUDEDOKDU�GHYHP�DVVHJXUDU�R�VXVWHQWR�GH��VHX�V�SDLV�LQDSWRV�SDUD�R�WUDEDOKR���$UWLJR�������$�WRGD�SHVVRD�p�JDUDQWLGD�D�SURWHomR�VRFLDO�SDUD�D�YHOKLFH��HP�FDVR�GH�GRHQoD�� LQYDOLGH]�� SHUGD� GR� VXVWHQWR� GH� IDPtOLD�� SDUD� D� HGXFDomR� GDV�FULDQoDV�H�QRV�RXWURV�FDVRV�IL[DGRV�SHOD��OHL�����$V�SHQV}HV�H�EHQHItFLRV�VRFLDLV�GR�(VWDGR�VmR�IL[DGDV�SHOD��OHL����� 2� VHJXUR� VRFLDO� YROXQWiULR�� D� FULDomR� GH� IRUPDV� FRPSOHPHQWDUHV� GH�SURWHomR�VRFLDO�H�DV�DWLYLGDGHV�GH�EHQHPHUrQFLD�VmR�LQFHQWLYDGDV���$UWLJR������� 7RGD� SHVVRD� WHP� GLUHLWR� j� PRUDGLD�� 1LQJXpP� SRGH� VHU� SULYDGR�DUELWUDULDPHQWH�GD�VXD��PRUDGLD������2V� yUJmRV� GR� SRGHU� GR� (VWDGR� H� RV� yUJmRV� GD� DXWRDGPLQLVWUDomR� ORFDO�LQFHQWLYDP� D� FRQVWUXomR� GH� PRUDGLDV�� HVWDEHOHFHP� DV� FRQGLo}HV� GD�UHDOL]DomR�GR�GLUHLWR�j�PRUDGLD�����XPD�PRUDGLD�p�FRORFDGD��JUDWXLWDPHQWH�RX�SRU�XP�DOXJXHO� UD]RiYHO��j�GLVSRVLomR�GRV� FLGDGmRV� SREUHV� H� GRV� RXWURV� FLGDGmRV�TXH� WrP�GH�PRUDU�
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SRU� FRQWD� GR� HUiULR� S~EOLFR� GR� (VWDGR�� PXQLFLSDLV� H� RXWURV� IXQGRV� GH�PRUDGLDV�FRQIRUPH�QRUPDV�IL[DGDV�IL[DGDV�SHOD��OHL���$UWLJR������� 7RGD� SHVVRD� WHP� GLUHLWR� j� SURWHomR� GD� VD~GH� H� j� DVVLVWrQFLD�PpGLFD��$VVLVWrQFLD�PpGLFD�QRV�HVWDEHOHFLPHQWRV�PpGLFRV�GR�(VWDGR�H�PXQLFLSDLV�p�GLVSHQVDGR� JUDWXLWDPHQWH� DRV� FLGDGmRV� VREUH� D� FRQWD� GRV� PHLRV�RUoDPHQWiULRV� FRUUHVSRQGHQWHV�� GDV� FRWL]Do}HV� GH� VHJXUR� H� GRV� RXWURV�UHFXUVRV�����1D�)HGHUDomR�GD�5~VVLD�VmR�ILQDQFLDGRV�SURJUDPDV�IHGHUDLV�GH�SURWHomR�H� GH� PHOKRULD� GD� VD~GH� S~EOLFD�� VmR� WRPDGDV� SURYLGrQFLDV� SDUD�GHVHQYROYHU� RV� VLVWHPDV� GH� VD~GH� GR� (VWDGR�� PXQLFLSDO� H� SULYDGR�� p�LQFHQWLYDGD� D� DWLYLGDGH� TXH� FRQWULEXD� SDUD� R� PHOKRUDPHQWR� GD� VD~GH�KXPDQD�� D� GHVHQYROYHU� D� FXOWXUD� ItVLFD� H� R� HHVSRUWHH�� D� DVVHJXUDU� D� D�SURVSHULGDGH�HFROyJLFD�H�VDQLWDUR�HSLGHPLROyJLFD����� $� GLVVLPXODomR� SHORV� IXQFLRQiULRV� GR� (VWDGR� GH� IDWRV� H� FLUFXQVWkQFLDV�TXH� FRQVWLWXDP� DPHDoD� j� YLGD� H� j� VD~GH� GDV� SHVVRDV� RFDVLRQD�UHVSRQVDELOLGDGH�FRQIRUPH�D�OHL�IHGHUDO����$UWLJR����7RGD� SHVVRD� WHP� GLUHLWR� DR� PHLR� DPELHQWH� IDYRUiYHO�� j� LQIRUPDomR�FRQILiYHO�VREUH��VHX��HVWDGR�H�j�UHSDUDomR�GR�SUHMXt]R�FDXVDGR�j�VXD�VD~GH�RX��VHX�V�EHQV�SRU�LQIUDomR�HFROyJLFD���$UWLJR�������7RGD�SHVVRD�WHP�GLUHLWR�j�LQVWUXomR����� 2� DFHVVR� JHUDO� DR� HQVLQR� SUp�HVFRODU�� HOHPHQWDU� JHUDO� H� VHFXQGiULR�SURILVVLRQDO� H� VXD� JUDWXLGDGH� VmR� JDUDQWLGRV� QRV� HVWDEHOHFLPHQWRV� GH�HQVLQR�GR�(VWDGR�H�PXQLFLSDLV�H�jV�HPSUHVDV����� 7RGD� SHVVRD� WHP� GLUHLWR�� FRP� EDVH� HP� FRQFXUVR�� GH� UHFHEHU�JUDWXLWDPHQWH�HQVLQR� VXSHULRU�QRV�HVWDEHOHFLPHQWRV�GH�HQVLQR�GR�(VWDGR�RX�PXQLFLSDLV�H�jV�HPSUHVDV����� 2� HQVLQR� JHUDO� HOHPHQWDU� p� REULJDWyULR��2V� SDLV� RX� DV� SHVVRDV� TXH� RV�VXEVWLWXHP� GHYHP� SURYLGHQFLDU� SDUD� TXH� DV� FULDQoDV� UHFHEDP� R� HQVLQR�JHUDO�HOHPHQWDU�����$�)HGHUDomR�GD�5~VVLD�HVWDEHOHFH�QRUPDV�IHGHUDLV�GH�HQVLQR�GR�(VWDGR��DMXGD�jV�GLYHUVDV�IRUPDV�GH�HQVLQR�H�DXWRHQVLQR���$UWLJR������� $� WRGD� SHVVRD� p� JDUDQWLGD� D� OLEHUGDGH� GD� FULDomR� OLWHUiULD�� DUWtVWLFD��FLHQWtILFD�� WpFQLFD� H� RXWURV� WLSRV� GH� FULDomR� H� HQVLQR�� $� SURSULHGDGH�LQWHOHFWXDO�p�SURWHJLGD�SHOD��OHL����� 7RGD� SHVVRD� WHP� GLUHLWR� GH� SDUWLFLSDU� GD� YLGD� FXOWXUDO� H� XWLOL]DU� RV�HVWDEHOHFLPHQWRV�FXOWXUDLV��DR�DFHVVR�DRV�YDORUHV�FXOWXUDLV����� 7RGD� SHVVRD� p� REULJDGD� D� VH� FRPSURPHWHU� FRP� D� SUHVHUYDomR� GD�KHUDQoD� KLVWyULFD� H� FXOWXUDO�� FRQVHUYDU� RV� PRQXPHQWRV� GD� KLVWyULD� H� GD�FXOWXUD���$UWLJR�������$�SURWHomR�SHOR�(VWDGR�GRV�GLUHLWRV�H�OLEHUGDGHV�GR�KRPHP�H�GR�FLGDGmR�QD�)HGHUDomR�GD�5~VVLD�p�JDUDQWLGD������ 7RGD� SHVVRD� WHP�GLUHLWR� GH� GHIHVD� GH� � VHX� V� GLUHLWRV� H� OLEHUGDGHV� SRU�WRGRV�RV�PHLRV�QmR�SURLELGRV��SHOD��OHL���
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$UWLJR������� $� WRGD� SHVVRD� p� JDUDQWLGD� D� SURWHomR� MXGLFLDO� GH� � VHX� V� GLUHLWRV� H�OLEHUGDGHV�����$V�GHFLV}HV�H�DWRV��RX�RPLVV}HV��GRV�yUJmRV�GR�SRGHU�GR�(VWDGR��yUJmRV�GD�DXWRDGPLQLVWUDomR�ORFDO��DVVRFLDo}HV�H�IXQFLRQiULRV��SRGHP�UHFRUUHU�DR�WULEXQDO����� 7RGD� SHVVRD� WHP� GLUHLWR� FRQIRUPH� RV� WUDWDGRV� LQWHUQDFLRQDLV� GD�)HGHUDomR�GD�5~VVLD�GH�SHWLFLRQDU�DRV�yUJmRV�LQWHUHVWDWDLV�SDUD�SURWHomR��GHVGH�TXH�WRGRV�RV�PHLRV�GH�SURWHomR�MXUtGLFD�LQWHUQD�VHMDP�HVJRWDGRV���$UWLJR������� 1LQJXpP� SRGH� VHU� SULYDGR� GR� GLUHLWR� DR� H[DPH� GH� VXD� � FDXVD� SHOR�WULEXQDO�H�SHOR��MXL]�FRPSHWHQWH�SDUD��VHX��SURFHVVR�����$�SHVVRD�DFXVDGD�GH�WHU�SUDWLFDGR�XPD�LQIUDomR�WHP�GLUHLWR� �DR�H[DPH�GH� VXD� � FDXVD� SHOR� � WULEXQDO� FRP� D� SDUWLFLSDomR� GH� MXUDGRV� QRV� FDVRV�SUHYLVWRV�SHOD��OHL�IHGHUDO���$UWLJR������� $� WRGD� SHVVRD� p� JDUDQWLGR� R� GLUHLWR� GH� WHU� DVVLVWrQFLD� MXGLFLiULD�TXDOLILFDGD��1RV�FDVRV�SUHYLVWRV�SHOD��OHL��D�DVVLVWrQFLD�MXGLFLiULD�p�GHIHULGD�JUDWXLWDPHQWH����� 7RGD� SHVVRD� GHWLGD�� SUHVD� RX� DFXVDGD� WHP� R� GLUHLWR� GH� UHFRUUHU� j�DVVLVWrQFLD�GH�DGYRJDGR��GHIHQVRU��GHVGH�R�PRPHQWR�UHVSHFWLYHPHQWH�GD�GHWHQomR��GD�SULVmR�RX�GD�FLWDomR�RX�LQWLPDomR���$UWLJR������� 7RGD� SHVVRD� DFXVDGD� GH� WHU� SUDWLFDGR� XPD� LQIUDomR� p� SUHVXPLGD�LQRFHQWH�GHVGH�TXH�VXD� �FXOSDELOLGDGH�QmR�VHMD�SURYDGD�GH�DFRUGR�FRP�R�SURFHGLPHQWR�SUHYLVWR�SHOD� OHL� IHGHUDO�H�HVWDEHOHFLGR�SRU�VHQWHQoD�GH�XP�WULEXQDO�FRP�IRUoD�GH�FRLVD�MXOJDGD������2�DFXVDGR�QmR�p�REULJDGR�D�SURYDU�VXD�LQRFrQFLD����� $V� G~YLGDV� QmR� GLVVLSDGDV� TXDQWR� j� FXOSDELOLGDGH� GD� SHVVRD� VmR�LQWHUSUHWDGDV�HP�IDYRU�GR�DFXVDGR���$UWLJR������� 1LQJXpP� SRGH� VHU� FRQGHQDGR� D� GXDV� SHQDV� SRU� XPD� ~QLFD� H� PHVPD�LQIUDomR�����1R�H[HUFtFLR�GD�MXVWLoD�DV�SURYDV�REWLGDV�HP�YLRODomjGD�OHL�IHGHUDO��VmR�SURLELGDV����� &DGD� SHVVRD� FRQGHQDGD� � SRU� XPD� LQIUDomR� WHP� GLUHLWR� j� UHDQiOLVH� GD�VHQWHQoD�SRU�XP�WULEXQDO�VXSHULRU�FRQIRUPH�R�SURFHGLPHQWR�IL[DGR�SHOD�OHL�IHGHUDO��EHP�FRPR�GLUHLWR�GH�VROLFLWDU�JUDoD�RX�UHGXomR�GD�SHQD���$UWLJR�������1LQJXpP�p� REULJDGR� D� WHVWHPXQKDU� FRQWUD� VL� SUySULR�� � VHX� � F{QMXJH� H�SDUHQWHV�SUy[LPRV��WDO�FRPR�GHILQLGRV�SHOD��OHL�IHGHUDO������$�OHL�IHGHUDO�SRGH�HVWDEHOHFHU�RXWURV�FDVRV�GH�H[RQHUDomR�GD�REULJDomR�GH�SUHVWDU�WHVWHPXQKR����$UWLJR����2V�GLUHLWRV�GDV�YtWLPDV�GH�LQIUDo}HV�H�DEXVRV�GH�SRGHU�VmR�SURWHJLGRV�SHOD��OHL�� 2� (VWDGR� DVVHJXUD� jV� YtWLPDV� R� DFHVVR� j� MXVWLoD� H� LQGHQL]DomR� GR�SUHMXt]R�VRIULGR���
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$UWLJR����7RGD�SHVVRD�WHP�GLUHLWR�j�UHSDUDomR�SHOR�(VWDGR�GR�SUHMXt]R�FDXVDGR�SHORV�DWRV� �RX� RPLVV}HV�� LOHJDLV� GRV� yUJmRV� GR� SRGHU� GR� (VWDGR� RX� GH� � VHX� V�IXQFLRQiULRV���$UWLJR�������$� OHL�HVWDEHOHFH�RX�DJUDYD�D� UHVSRQVDELOLGDGH�GH�XPD�SHVVRD�QmR�WHP�HIHLWR�UHWURDWLYR����� 1LQJXpP� SRGH� VHU� UHVSRQViYHO� SRU� XP� DWR� TXH�� QR� PRPHQWR� GH� VXD�SHUSHWUDomR��QmR�HUD�FRQVLGHUDGR�FRPR�LQIUDomR��6H��DSyV�D�SHUSHWUDomR�GD�LQIUDomR��D�UHVSRQVDELOLGDGH�FRUUHVSRQGHQWH�p�VXSULPLGD�RX�DREULJDGRDGD��D�OHL�QRYD�p�DSOLFDGD���$UWLJR������� $� LQVFULomR� QD� &RQVWLWXLomR� GD� )HGHUDomR� GD� 5~VVLD� GRV� GLUHLWRV�IXQGDPHQWDLV� H� OLEHUGDGHV� IXQGDPHQWDLV� QmR�GHYH�VHU� LQWHUSUHWDGD�FRPR�QHJDomR� RX� OLPLWDomR� GRV� RXWURV� GLUHLWRV� H� OLEHUGDGHV� GR� KRPHP� H� GR�FLGDGmR�XQLYHUVDOPHQWH�UHFRQKHFLGRV������1D�)HGHUDomR�GD�5~VVLD�QmR�GHYHP�VHU�DGRWDGDV�OHLV�TXH�VXSULPHP�RX�UHVWULQJHP�RV�GLUHLWRV�H�OLEHUGDGHV�GR�KRPHP�H�GR�FLGDGmR������ 2V� GLUHLWRV� H� OLEHUGDGHV� GR� KRPHP� H� GR� FLGDGmR� QmR� SRGHP� VHU�OLPLWDGRV�SHOD�OHL�IHGHUDO��D�QmR�VHU�QD�PHGLGD�QHFHVViULD�SDUD�SURWHJHU�RV�IXQGDPHQWRV� GD� RUGHP� FRQVWLWXFLRQDO�� GD� PRUDOLGDGH�� GD� VD~GH�� GRV�GLUHLWRV� H� LQWHUHVVHV� OHJDLV� GH� RXWUHP�� GD� JDUDQWLD� GD� GHIHVD� H� GD�VHJXUDQoD�GR�(VWDGR���$UWLJR������� 1DV� FRQGLo}HV� GR� HVWDGR� GH� XUJrQFLD� SDUD� DVVHJXUDU� D� VHJXUDQoD�GRV�FLGDGmRV� H� D� SURWHomR� GH� RUGHP� FRQVWLWXFLRQDO� FRQIRUPH� j� OHL�&RQVWLWXFLRQDO�IHGHUDO�SRGHP�VHU�HVWDEHOHFLGDV�OLPLWDo}HV�SDUWLFXODUHV�GRV�GLUHLWRV�H�OLEHUGDGHV�FRP�LQGLFDomR�GRV�OLPLWHV�H�GXUDomR�GR��VHX��HIHLWR����� 2� HVWDGR� GH� XUJrQFLD� VREUH� R� FRQMXQWR� GR� WHUULWyULR� GD� )HGHUDomR� GD�5~VVLD� H� HP� GHWHUPLQDGDV� ORFDOLGDGHV� SRGH� VHU� LQWURGX]LGR� QDV�FLUFXQVWkQFLDV�H�FRQIRUPH�DV�PRGDOLGDGHV� IL[DGDV�SHOD� � OHL�&RQVWLWXFLRQDO�IHGHUDO�����2V�GLUHLWRV�H�OLEHUGDGHV�SUHYLVWRV�QRV�$UWLJRV�����������������������������������������������D����GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�QmR�SRGHP�VRIUHU�OLPLWDo}HV���$UWLJR����7RGD� SHVVRD� p� REULJDGD� D� SDJDU� RV� LPSRVWRV� H� WD[DV� OHJDOPHQWH�HVWDEHOHFLGRV�� $V� OHLV� TXH� LQWURGX]HP� QRYRV� LPSRVWRV� RX� DJUDYDP� D�VLWXDomR�GRV�FRQWULEXLQWHV�QmR�WrP�HIHLWR�UHWURDWLYR���$UWLJR����7RGD�SHVVRD�p�REULJDGD�D�SURWHJHU�D�QDWXUH]D�H�R�PHLR�DPELHQWH��D�EHP�DGPLQLVWUDU�RV�UHFXUVRV�QDWXUDLV���$UWLJR������� $� GHIHVD� GD� 3iWULD� p� GHYHU� H� REULJDomR� GR� FLGDGmR� GD� )HGHUDomR� GD�5~VVLD����� 2� FLGDGmR� GD� )HGHUDomR� GD� 5~VVLD� p� REULJDGR� DR� VHUYLoR� PLOLWDU�FRQIRUPH�j�OHL�IHGHUDO���
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��� 2� FLGDGmR� GD� )HGHUDomR� GD� 5~VVLD�� TXDQGR� VXDV� FRQYLFo}HV� H� FUHQoDV�VmR�FRQWUiULRV�j�SUHVWDomR�GR�VHUYLoR�PLOLWDU��EHP�FRPR�QRV�RXWURV�FDVRV�IL[DGRV�SHOD��OHL�IHGHUDO���WHP�R�GLUHLWR�GH�R�SUHVWDU�DWUDYpV�GH�XP�VHUYLoR�FLYLO�DOWHUQDWLYR���$UWLJR����2� FLGDGmR� GD� )HGHUDomR� GD� 5~VVLD� SRGH� GH� IRUPD� LQGHSHQGHQWH� H[HUFHU�SOHQDPHQWH�VHXV�GLUHLWRV�H�REULJDo}HV�GHVGH�D�LGDGH�GH����DQRV���$UWLJR�������2�FLGDGmR�GD�)HGHUDomR�GD�5~VVLD�PmR�SRGH�VHU�H[SXOVR�SDUD�IRUD�GDV�IURQWHLUDV�GD�)HGHUDomR�GD�5~VVLD�QHP�H[WUDGLWDGR�HP�RXWUR�(VWDGR�����$�)HGHUDomR�GD�5~VVLD�JDUDQWH�DRV�VHXV�FLGDGmRV�D�GHIHVD�H�D�SURWHomR�IRUD�GH�VXDV�IURQWHLUDV���$UWLJR�������2�FLGDGmR�GD�)HGHUDomR�GD�5~VVLD�SRGH�WHU�D�FLGDGDQLD�GH�RXWUR�(VWDGR�HVWUDQJHLUR��GXSOD�FLGDGDQLD��FRQIRUPH�j� OHL� IHGHUDO�RX�DOJXP�WUDWDGR�GD�)HGHUDomR�GD�5~VVLD�����$�SRVVH�SHOR�FLGDGmR�GD�)HGHUDomR�GD�5~VVLD�GD�FLGDGDQLD�GH�XP�(VWDGR�HVWUDQJHLUR�QmR� UHVWULQJH� VHXV� GLUHLWRV� H� OLEHUGDGHV� H�QmR�R�H[RQHUD�GDV�REULJDo}HV�GHFRUUHQWHV�GD�FLGDGDQLD�GD�5~VVLD��VH�D�OHL�IHGHUDO��RX�WUDWDGR�LQWHUQDFLRQDO�GD�)HGHUDomR�GD�5~VVLD�QmR�GLVS}H�GLIHUHQWHPHQWH�����2V�HVWUDQJHLURV�H�RV�DSiWULGDV�VH�EHQHILFLDP�QD�)HGHUDomR�GD�5~VVLD�GH�GLUHLWRV� H� VmR� REULJDGRV� jV� REULJDo}HV� GH� LJXDOGDGH� FRP� RV� FLGDGmRV� GD�)HGHUDomR� GD� 5~VVLD�� j� H[FHomR�GRV� FDVRV� HVWDEHOHFLGRV� SHOD� � OHL� IHGHUDO��RX�XQ�WUDWDGR�LQWHUQDFLRQDO�GD�)HGHUDomR�GD�5~VVLD���$UWLJR�������$�)HGHUDomR�GD�5~VVLD�FRQFHGH�DVLOR�SROtWLFR�DRV�FLGDGmRV�HVWUDQJHLURV�H�DRV�DSiWULGDV�FRQIRUPH�DV�QRUPDV�GR�GLUHLWR�LQWHUQDFLRQDO�XQLYHUVDOPHQWH�UHFRQKHFLGDV�����1D�)HGHUDomR�GD�5~VVLD�p�SURLELGD�H[WUDGLomR�HP�IDYRU�GH�RXWURV�(VWDGR�GH�SHVVRDV�SURFHVVDGDV�SRU�FDXVD�GH�VXDV�FRQYLFo}HV�SROtWLFDV�EHP�FRPR�SRU� DWRV� �RX� RPLVV}HV�� QmR� UHFRQKHFLGRV� QD� )HGHUDomR� GD� 5~VVLD� FRPR�LQIUDomR�� $� H[WUDGLomR� GDV� SHVVRDV� DFXVDGDV� GH� LQIUDomR� EHP� FRPR� D�WUDQVIHUrQFLD� GH� FRQGHQDGRV� SDUD� FXPSULU� SHQD� HP� RXWURV� (VWDGRV� VmR�HIHWLYDGDV�FRP�EDVH�QD� OHL� IHGHUDO� �RX�WUDWDGR�LQWHUQDFLRQDO�GD�)HGHUDomR�GD�5~VVLD���$UWLJR����$V� GLVSRVLo}HV� GR� SUHVHQWH� &DStWXOR� FRQVWLWXHP� RV� IXQGDPHQWRV� GR�HVWDWXWR� MXUtGLFR� GR� LQGLYtGXR� QD� )HGHUDomR� GD� 5~VVLD� H� QmR� SRGHP� � VHU�PRGLILFDGRV� D� QmR� VHU� FRQIRUPH� R� SURFHGLPHQWR� IL[DGR� SHOD� � SUHVHQWH�&RQVWLWXLomR���&DStWXOR����$�)('(5$d2�'$�5Ò66,$��$UWLJR�������([LVWHP�QD�)HGHUDomR�GD�5~VVLD�DV�VHJXLQWHV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��D�5HS~EOLFD�GRV�$G\JHL��$G\JHL���D�5HS~EOLFD�GR�$OWDw��D�5HS~EOLFD�GR�%DFKNRUWRVWDQ�� D�5HS~EOLFD� GH�%RXULDWLH��D�5HS~EOLFD�GR�'DJKHVWDQ�� D�5HS~EOLFD� ,QJXFKH�� D� 5HS~EOLFD� .DEDUGLQR�%D,NDUH�� D� 5HS~EOLFD� GH�.DOPRXNLH� �� .KDOPJ� 7DQJWFK�� D� 5HS~EOLFD� .DUDWFKDwHYR�7FKHUNHVVH�� D�
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5HS~EOLFD� GH� &DUpOLH�� D� 5HS~EOLFD� GRV� .RPL�� D� 5HS~EOLFD� GH� 0DULL�(O�� D�5HS~EOLFD� GH�0RUGRYLH�� D� 5HS~EOLFD� GH� 6DNKD� �,DNRXWLH��� D� 5HS~EOLFD� GH�2VVpWLH� GR� 1RUG�� D� 5HS~EOLFD� GR� 7DWDUVWDQ� �7DWDUVWDQ��� D� 5HS~EOLFD� GH�7RXYD�� D� 5HS~EOLFD� GH� 2XGPRXUWLH�� D� 5HS~EOLFD� .KDNDVVH�� D� 5HS~EOLFD�7FKHWFKqQH��D�5HS~EOLFD�7FKRXYDFKH���5pS~EOLFD�7FKDYDFKH��R�WHUULWyULR�GR�$OWDw��R�WHUULWyULR�GH�.UDVQRGDU��R�WHUULWyULR�GH�.UDVQRwDUVN��R�WHUULWyULR�GH�3ULPRULp��R�WHUULWyULR�GH�6WDYURSRO��R�WHUULWyULR�GH�.KDEDURYVN��D� UHJLmR� GH� $PRXU�� D� UHJLmR� GH� $UNKDQJHOVN�� D� UHJLmR� GH� $VWUDNKDQ�� D�UHJLmR�GH�%HOJRURG��D�UHJLmR�GH�%ULDQVN��D�UHJLmR�GH�9ODGLPLU��D�UHJLmR�GH�9ROJRJUDG��D�UHJLmR�GH�9RORJGD��D�UHJLmR�GH�9RURQHM��D�UHJLmR�GH�,YDQRYR��D�UHJLmR�GH�,UNRXWVN��D�UHJLmR�GH�.DOLQLQJUDG��D�UHJLmR�GH�.DORXJD��D�UHJLmR�GR� .DPWFKDWND�� D� UHJLmR� GH� .pPpURYR�� D� UHJLmR� GH� .LURY�� D� UHJLmR� GH�.RVWURPD��D�UHJLmR�GH�.RXUJDQ��D�UHJLmR�GH�.RXUVN��D�UHJLmR�GH�/pQLQJUDG��D�UHJLmR�GH�/LSHWVN��D�UHJLmR�GH�0DJDGDQ��D�UHJLmR�GH�0RVFRX��D�UHJLmR�GH�0RXUPDQVN��D�UHJLmR�GH�1LMQL�1RYJRURG��D�UHJLmR�GH�1RYJRURG��D�UHJLmR�GH�1RYRVVLELUVN��D�UHJLmR�GH�2PVN��D�UHJLmR�GH�2UHQERXUJ��D�UHJLmR�GH�2UHO��D�UHJLmR�GH�3HQ]D��D�UHJLmR�GH�3HUP��D�UHJLmR�GH�3VNRY��D�UHJLmR�GH�5RVWRY��D�UHJLmR� GH� 5LD]DQ�� D� UHJLmR� GH� 6DPDUD�� D� UHJLmR� GH� 6DUDWRY�� D� UHJLmR� GH�6DNKDOLQH�� D� UHJLmR� GH� 6YHUGORYVN�� D� UHJLmR� GH� 6PROHQVN�� D� UHJLmR� GH�7DPERY��D�UHJLmR�GH�7YHU��D�UHJLmR�GH�7RPVN��D�UHJLmR�GH�7RXOD��D�UHJLmR�GH�7LRXPHQ��D�UHJLmR�GH�GH�2XOLDQRYVN��D�UHJLmR�GH�7FKpOLDELQVN��D�UHJLmR�GH�7FKLWD��D�UHJLmR�GH�,DURVODYO��0RVFRX��6DLQW�3pWHUVERXUJ�±�FLGDGHV�GH�LPSRUWkQFLD�IHGHUDO��D�UHJLmR�DXW{QRPD�MXGLD��R� GLVWULWR� DXW{QRPR� %RXULDWH� GH� $JXLQVNRs�� R� GLVWULWR� DXW{QRPR� .RPL�3HUPLDN��R�GLVWULWR�DXW{QRPR�GRV�.RULDNV��R�GLVWULWR�DXW{QRPR�GRV�1HQHWV��R�GLVWULWR�DXW{QRPR�GH�7DLP\U��GRV�'ROJDQR�1pQHWV���R�GLVWULWR�DXW{QRPR�%RXULDWH� GH� 2XVW�2UGD�� R� GLVWULWR� DXW{QRPR� GRV� .KDQW\�0DQVL�� R� GLVWULWR�DXW{QRPR� GRV� 7FKXNWFKHV�� R� GLVWULWR� DXW{QRPR� GRV� (YHQNV�� R� GLVWULWR�DXW{QRPR�GRV�ODPDOR�1pQHWV�����$�DGPLVVmR�QD�)HGHUDomR�GD�5~VVLD�H�D�IRUPDomR�GH�XPD�QRYD�HQWLGDGH�QR�VHLR�GHVWD�~OWLPD�VH�HIHWXDP�FRQIRUPH�R�SURFHGLPHQWR�IL[DGR�SHOD��OHL�&RQVWLWXFLRQDO�IHGHUDO���$UWLJR������� 2� HVWDWXWR� GD� 5HS~EOLFD� p� IL[DGR� SHOD� &RQVWLWXLomR� GD� )HGHUDomR� GD�5~VVLD�H�D�&RQVWLWXLomR�GD�5HS~EOLFD�����2�HVWDWXWR�GR�WHUULWyULR��GD�UHJLmR��GD�FLGDGH�GH�LPSRUWkQFLD�IHGHUDO��GD�UHJLmR� DXW{QRPD�� GR� GLVWULWR� DXW{QRPR� p� IL[DGR� SHOD� &RQVWLWXLomR� GD�)HGHUDomR�GD�5~VVLD�H�SHOR�HVWDWXWR�GR�WHUULWyULR��GD�UHJLmR��GD�FLGDGH�GH�LPSRUWkQFLD� IHGHUDO�� GD� UHJLmR� DXW{QRPD�� GR� GLVWULWR� DXW{QRPR� DGRWDGR�SHOR� yUJmR� OHJLVODWLYR� �UHSUHVHQWDWLYR�� GD� HQWLGDGH� UHVSHFWLYD� GD�)HGHUDomR�GD�5~VVLD����� $� OHL� IHGHUDO� VREUH� D� UHJLmR� DXW{QRPD�� R� GLVWULWR� DXW{QRPR� SRGH� VHU�DGRWDGD� VRE� SURSRVLomR� GRV� yUJmRV� OHJLVODWLYRV� H� H[HFXWLYRV� GD� UHJLmR�DXW{QRPD��GR�GLVWULWR�DXW{QRPR�����$V�UHODo}HV�GRV�GLVWULWRV�DXW{QRPRV�TXH�ID]HP�SDUWH�GH�XP�WHUULWyULR�RX�GH�XPD� UHJLmR�SRGHP�VHU�UHJXODPHQWDGDV�SHOD� OHL� IHGHUDO�H�SHORV�yUJmRV�GR�SRGHU�GR�(VWDGR�GR�GLVWULWR�DXW{QRPR�H��UHVSHFWLYDPHQWH��RV�yUJmRV�GR�SRGHU�GR�(VWDGR�GR�WHUULWyULR�H�GD�UHJLmR������2�HVWDWXWR�GD�HQWLGDGH�GD�)HGHUDomR�GD�5~VVLD�SRGH�VHU�PRGLILFDGR�SRU�DFRUGR�FRQVHQVXDO�GD�)HGHUDomR�GD�5~VVLD�H�GD�HQWLGDGH�GD�)HGHUDomR�GD�5~VVLD�FRQIRUPH�j�OHL�&RQVWLWXFLRQDO�IHGHUDO���
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$UWLJR�������2� WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD�FRPSUHHQGH�RV� WHUULWyULRV�GH�VXDV�XQLGDGHV�� DV� iJXDV� LQWHULRUHV� H� R� PDU� WHUULWRULDO�� R� HVSDoR� DpUHR� DFLPD�GHOH������ $� )HGHUDomR�GD� 5~VVLD� WHP�GLUHLWRV� VREHUDQRV� H� H[HUFH� VXD� MXULVGLomR�VREUH�R�SODW{�FRQWLQHQWDO� �H�D�]RQD�HFRQ{PLFD�H[FOXVLYD�GD�)HGHUDomR�GD�5~VVLD�FRQIRUPH�DV�PRGDOLGDGHV�IL[DGDV�SHOD�� OHL�IHGHUDO� �H�DV�QRUPDV�GR�GLUHLWR�LQWHUQDWLRQDO����� $V� IURQWHLUDV� HQWUH� DV� XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD� SRGHP� VHU�PRGLILFDGDV��FRP��VHX�P~WXR�DFRUGR���$UWLJR�������$�OtQJXD�RILFLDO�GD�)HGHUDomR�GD�5~VVLD�VREUH�R�FRQMXQWR�GR�WHUULWyULR�p�R�UXVVR����� $V� UHS~EOLFDV� WrP� R� GLUHLWR� GH� HVWDEHOHFHU� VXDV� OtQJXDV� RILFLDLV�� 1RV�yUJmRV� GR� SRGHU� GR� (VWDGR� H� yUJmRV� GH� DXWRDGPLQLVWUDomR� ORFDO��HVWDEHOHFLPHQWRV� GH� (VWDGR� GD� 5HS~EOLFD�� HODV� VmR� XWLOL]DGDV�FRQFRPLWDQWHPHQWH�FRP�D�OtQJXD�RILFLDO���� $� )HGHUDomR� GD� 5~VVLD� JHUDQWH� D� WRGRV� RV� VHXV� SRYRV� R� GLUHLWR� j�PDQXWHQomR� GD� OtQJXD� PDWHUQD�� R� HVWDEHOHFLPHQWR� GH� FRQGLo}HV� TXH�SHUPLWDP�VHX�HVWXGR�H�VHX�GHVHQYROYLPHQWR���$UWLJR����$� )HGHUDomR� GD� 5~VVLD� JDUDQWH� RV� GLUHLWRV� GRV� SRYRV� DXWyFWRQHV� SRXFR�QXPHURVRV��FRQIRUPH�RV�SULQFtSLRV�H�QRUPDV�XQLYHUVDOPHQWH�UHFRQKHFLGRV�GR� GLUHLWR� LQWHUQDWLRQDO� H� � DRV� WUDWDGRV� LQWHUQDFLRQDLV� GD� )HGHUDomR� GD�5~VVLD���$UWLJR������� $� EDQGHLUD�GH� (VWDGR�� DV� DUPDV� H�R�KLQR�GD� )HGHUDomR�GD�5~VVLD�� VXD��GHVFUomR� H� R� SURFHGLPHQWR� GH� VXD� XWLOL]DomR� RILFLDO� VmR� IL[DGRV� SHOD� � OHL�&RQVWLWXFLRQDO�IHGHUDO�����$� FDSLWDO�GD�)HGHUDomR�GD�5~VVLD�p�D�FLGDGH�GH�0RVFRX��2�HVWDWXWR�GD�FDSLWDO�p�HVWDEHOHFLGR�SHOD��OHL�IHGHUDO���$UWLJR����)D]HP�SDUWH�GD�FRPSHWrQFLD�GD�)HGHUDomR�GD�5~VVLD��D���$�DGRomR�H�D�PRGLILFDomR�GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�H�GDV�OHLV�IHGHUDLV��R�FRQWUROH�GH��VHX��FXPSULPHQWR��E��D�HVWUXWXUD�IHGHUDO�H�R�WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD��F��D�UHJXODPHQWDomR�H�D�SURWHomR�GRV�GLUHLWRV�H�OLEHUGDGHV�GR�KRPHP�H�GR�FLGDGmR�� D� FLGDGDQLD� QD� )HGHUDomR� GD� 5~VVLD�� D� UHJXODPHQWDomR� H� D�SURWHomR�GRV�GLUHLWRV�GDV�PLQRULDV�QDFLRQDLV��G�� R� HVWDEHOHFLPHQWR� GR� VLVWHPD� GRV� yUJmRV� IHGHUDLV� GRV� SRGHUHV�OHJLVODWLYR�� H[HFXWLYR� H� MXGLFLiULR�� GDV�PRGDOLGDGHV� GH� VXD� RUJDQL]DomR� H�GH�VHX��IXQFLRQDPHQWR��D�IRUPDomR�GRV�yUJmRV�GH�(VWDGR�IHGHUDLV��H��D�SURSULHGDGH�IHGHUDO�GH�(VWDGR�H�VXD��DGPLQLVWUDomR��I��R�HVWDEHOHFLPHQWR�GRV� IXQGDPHQWRV�GD�SROtWLFD� IHGHUDO�H�RV�SURJUDPDV�IHGHUDLV�QR�GRPtQLR�GR�GHVHQYROYLPHQWR�GH�(VWDGR��HFRQ{PLFR��HFROyJLFR��VRFLDO��FXOWXUD�H�QDFLRQDO�QD�)HGHUDomR�GD�5~VVLD��J�� R� HVWDEHOHFLPHQWR� GRV� IXQGDPHQWRV� MXUtGLFRV� GR� PHUFDGR� ~QLFR�� D�UHJXODPHQWDomR�ILQDQFHLUD��GR�FkPELR��GR�FUpGLWR��DOIDQGHJiULR��D�HPLVVmR�PRQHWiULD��RV�IXQGDPHQWRV�GD�SROtWLFD�GRV�SUHoRV��RV�VHUYLoRV�HFRQ{PLFRV�IHGHUDLV��LQFOXVLYH�RV�EDQFRV�IHGHUDLV���
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K��R�RUoDPHQWR�IHGHUDO��RV�LPSRVWRV�H�WD[DV�IHGHUDLV��RV�IXQGRV�IHGHUDLV�GH�GHVHQYROYLPHQWR�UHJLRQDO��L��RV�VLVWHPDV�HQHUJpWLFRV�IHGHUDLV��D�HQHUJLD�QXFOHDU��DV�PDWpULDV�ItVVHLV��RV�WUDQVSRUWH��DV�YLDV�GH�FRPXQLFDomR��D�LQIRUPDomR�H�DV�WHOHFRPXQLFDo}HV�IHGHUDLV��DV�DWLYLGDGHV�HVSDFLDLV��M��D�SROtWLFD�H[WHULRU�H�DV�UHODo}HV� LQWHUQDFLRQDLV�GD�)HGHUDomR�GD�5~VVLD��RV�WUDWDGRV�LQWHUQDFLRQDLV�GD�)HGHUDomR�GD�5~VVLD��RV�SUREOHPDV�GD�JXHUUD�H�GD�SD]��N��DV�UHODo}HV�HFRQ{PLFDV�H[WHULRUHV�GD�)HGHUDomR�GD�5~VVLD��O�� D� GHIHVD� H� D� VHJXUDQoD�� DV� LQG~VWULDV� GH� GHIHVD�� D� IL[DomR� GR�SURFHGLPHQWR� GH� YHQGD� H� FRPSUD� GH� DUPDV�� PXQLo}HV�� HTXLSDPHQWRV�PLOLWDUHV� H� RXWURV� EHQV� PLOLWDUHV�� D� SURGXomR� GH� VXEVWkQFLDV� Wy[LFDV��HVWXSHIDFLHQWHV�H�DV�PRGDOLGDGHV�GH�VXD�XWLOL]DomR��P�� D� GHILQLomR� GR� HVWDWXWR� H� D� SURWHomR� GD� IURQWHLUD� GH� (VWDGR�� GR�PDU�WHUULWRULDO�� GR� HVSDoR� DpUHR�� GD� ]RQD� HFRQ{PLFD� H[FOXVLYD� H� GR� SODW{�FRQWLQHQWDO�GD�)HGHUDomR�GD�5~VVLD��Q�� D� RUJDQL]DomR� MXGLFLiULD�� R� 0LQLVWpULR� 3~EOLFR�� D� OHJLVODomR� SHQDO�� GH�SURFHGLPHQWR�SHQDO�H�SHQLWHQFLiULR��D�DQLVWLD�H�D�JUDoD��D�OHJLVODomR�FLYLO��GH�SURFHVVR�FLYLO�H�GH�SURFHVVR�GH�DUELWUDJHP��D�UHJXODPHQWDomR� MXUtGLFD�GD�SURSULHGDGH�LQWHOHFWXDO���R��R�GLUHLWR��IHGHUDO��GRV�FRQIOLWRV�GH�OHLV��S�� R� VHUYLoR� PHWHRUROyJLFR�� DV� QRUPDV� H� HVFDODV�� R� VLVWHPD� PpWULFR� H� D�PHGLGD�GR�WHPSR��D�JHRGpVLD�H�D�FDUWRJUDILD��D�GHQRPLQDomR�GDV�XQLGDGHV�JHRJUiILFDV��D�HVWDWtVWLFD�H�D�FRQWDELOLGDGH�RILFLDLV��T�� DV� FRQGHFRUDo}HV� GH� (VWDGR� H� RV� WtWXORV� KRQRUtILFRV� GD� )HGHUDomR� GD�5~VVLD��U��D�IXQomR�S~EOLFD�IHGHUDO���$UWLJR������� )D]HP� SDUWH� GD� FRPSHWrQFLD� FRQMXQWD� GD� )HGHUDomR� GD� 5~VVLD� H� GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��D�� D� JDUDQWLD� GD� FRQIRUPLGDGH� GDV� &RQVWLWXLo}HV� H� OHLV� GDV� UpS~EOLFDV��HVWDWXWRV�� OHLV� H�RXWURV�DWRV� MXUtGLFRV�QRUPDWLYRV�GRV� WHUULWyULRV�� UHJL}HV��FLGDGHV� GH� LPSRUWkQFLD� IHGHUDO�� GD� UHJLmR� DXW{QRPD�� GRV� GLVWULWRV�DXW{QRPRV�j�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�H�jV�OHLV�IHGHUDLV��E��D�SURWHomR�GRV�GLUHLWRV�H�OLEHUGDGHV�GR�KRPHP�H�GR�FLGDGmR��D�SURWHomR�GRV� GLUHLWRV� GDV� PLQRULDV� QDFLRQDLV�� D� JDUDQWLD� GD� OHJDOLGDGH�� GD� RUGHP�MXUtGLFD�H�GD�VHJXUDQoD�S~EOLFD��R�UHJLPH�GDV�]RQDV�IURQWHLUDV��F��RV�SUREOHPDV�GH�SRVVH��IUXLomR�H�GH�GLVSRVLomR�GR�VROR��VXE�VROR��iJXDV�H�RXWURV�UHFXUVRV�QDWXUDLV��G��D�GHOLPLWDomR�GD�SURSULHGDGH�GH�(VWDGR��H��D�H[SORUDomR�GD�QDWXUH]D��D�SURWHomR�GR�PHLR�DPELHQWH�H�D�JDUDQWLD�GD�VHJXUDQoD� HFROyJLFD�� RV� VtWLRV� QDWXUDLV� HVSHFLDOPHQWH� SURWHJLGRV�� D�SURWHomR�GRV�PRQXPHQWRV�KLVWyULFRV�H�FXOWXUDLV��I�� DV� TXHVW}HV� JHUDLV� GD� HGXFDomR�� GR� HQVLQR�� GD� FLrQFLD�� GD� FXOWXUD�� GD�FXOWXUD�ItVLFD�H�GR�HVSRUWH��J�� D� FRRUGHQDomR� GDV� TXHVW}HV� GH� VD~GH�� D� SURWHomR� GD� IDPtOLD�� GD�PDWHUQLGDGH�� GD� SDWHUQLGDGH� H� GD� LQIkQFLD�� D� SURWHomR� VRFLDO�� LQFOXVLYH� D�VHJXUDQoD�VRFLDO��K��D�RUJDQL]DomR�GH�PHGLGDV�GH�OXWD�FRQWUD�DV�FDWiVWURIHV��DV�FDODPLGDGHV�QDWXUDLV��DV�HSLGHPLDV��D�HOLPLQDomR�GH�VXDV�FRQVHT�rQFLDV��L�� R� HVWDEHOHFLPHQWR� GRV� SULQFtSLRV� JHUDLV� GD� LPSRVLomR� H� GD� WD[DomR� QD�)HGHUDomR�GD�5~VVLD��
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M�� D� OHJLVODomR� DGPLQLVWUDWLYD�� GH� SURFHGLPHQWR� DGPLQLVWUDWLYR�� GR�WUDEDOKR��GD�IDPtOLD��GD�PRUDGLD��D�OHJLVODomR�VREUH�LPyYHLV��VREUH�D�iJXD��DV� IORUHVWDV�� D� OHJLVODomR� VREUH� R� VXEVROR�� VREUH� D� SURWHomR� GR� PHLR�DPELHQWH��N��RV�TXDGURV�GRV�yUJmRV�MXGLFLiULRV�H�GD�PDQXWHQomR�GD�RUGHP��D�RUGHP�GRV�DGYRJDGRV��R�QRWDULDWR��O��D�SURWHomR�GR�PRGR�GH�KDELWDomR�KDELWXDOH�H�GR�PRGR�GH�YLGD�WUDGLFLRQDO�GDV�FRPXQLGDGHV�pWQLFDV�SRXFR�QXPHURVDV��P��R�HVWDEHOHFLPHQWR�GRV�SULQFtSLRV�JHUDLV�GH�RUJDQL]DomR�GR�VLVWHPD�GRV�yUJmRV�GR�SRGHU�GH�(VWDGR�H�GD�DXWRDGPLQLVWUDomR�ORFDO��Q��D�FRRUGHQDomR�GDV�UHODo}HV�LQWHUQDFLRQDLV�H�HFRQ{PLFDV�H[WHULRUHV�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��D�H[HFXomR�GRV�WUDWDGRV� LQWHUQDFLRQDLV�GD�)HGHUDomR�GD�5~VVLD�����$V�GLVSRVLo}HV�GR�SUHVHQWH�$UWLJR��VH�DSOLFDP�GH�XPD�IRUPD�LJXDO�D�WRGD��5HS~EOLFD�� WHUULWyULR�� UHJLmR�� FLGDGH� GH� LPSRUWkQFLD� IHGHUDO�� UHJLmR�DXW{QRPD��GLVWULWR�DXW{QRPR���$UWLJR����)RUD�GRV�OLPLWHV�GD�FRPSHWrQFLD�GD�)HGHUDomR�GD�5~VVLD�H�GDV�DWULEXLo}HV�GD� )HGHUDomR� GD� 5~VVLD� QRV� GRPtQLRV� GH� FRPSHWrQFLD� FRQMXQWD� GD�)HGHUDomR�GD�5~VVLD�H�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��DV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD�SRVVXHP�D�SOHQLWXGH�GR�SRGHU�GH�(VWDGR���$UWLJR������� 2� HVWDEHOHFLPHQWR� GH� IURQWHLUDV� DGXDQHLUDV�� GH� GLUHLWRV� H� WD[DV� H� GH�DOJXP� RXWUR� REVWiFXOR� TXH� VHMD� j� OLYUH� FLUFXODomR� GRV� EHQV�� VHUYLoRV� H�PHLRV�ILQDQFHLURV�p�SURLELGR�VREUH�R�WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD����� 5HVWULo}HV� j� FLUFXODomR� GRV� EHQV� H� VHUYLoRV� SRGHP� VHU� LQWURGX]LGDV�FRQIRUPH�D�OHL�IHGHUDO��HP�FDVR�GH�QHFHVVLGDGH�GH�DVVHJXUDU�D�VHJXUDQoD��SURWHJHU� D� YLGD� H� D� VD~GH� GDV� SHVVRDV�� GH� SURWHJHU� D� QDWXUH]D� H� R�SDWULP{QLR�FXOWXUDO���$UWLJR������� $� XQLGDGH� PRQHWiULD� QD� )HGHUDomR� GD� 5~VVLD� p� R� UXEOR�� $� HPLVVmR�PRQHWiULD�p�HIHWXDGD�H[FOXVLYDPHQWH�SHOR�%DQFR�&HQWUDO�GD�)HGHUDomR�GD�5~VVLD��$�LQWURGXomR�H�D�HPLVVmR�GH�RXWUDV�PRHGDV�QD�)HGHUDomR�GD�5~VVLD�VmR�SURLELGDV������$�SURWHomR�H�D�JDUDQWLD�GD�HVWDELOLGDGH�GR�UXEOR�p�D�IXQomR�HVVHQFLDO�GR�%DQFR�&HQWUDO�GD�)HGHUDomR�GD�5~VVLD��TXH�HOH�H[HUFH�LQGHSHQGHQWHPHQWH�GRV�RXWURV�yUJmRV�GR�SRGHU�GH�(VWDGR�����2�VLVWHPD�GH�LPSRVWRV�FREUDGRV�HP�SURYHLWR�GR�RUoDPHQWR�IHGHUDO�H�RV�SULQFtSLRV� JHUDLV� GH� LPSRVLomR� H� WD[DomR� QD� )HGHUDomR� GD� 5~VVLD� VmR�HVWDEHOHFLGRV�SHOD��OHL�IHGHUDO�����2V�HPSUpVWLPRV�GH�(VWDGR�VmR�HPLWLGRV�FRQIRUPH�R�SURFHGLPHQWR�IL[DGR�SHOD�OHL�IHGHUDO�H�VXEVFULWRV�FRP�EDVH�QR�YROXQWDULDGR���$UWLJR�������1RV�GRPtQLRV�GH�FRPSHWrQFLD�GD�)HGHUDomR�GD�5~VVLD�VmR�DGRWDGDV��OHLV�&RQVWLWXFLRQDOV� IHGHUDLV� H� OHLV� IHGHUDLV�� TXH� WrP� HIHLWR� GLUHWR� VREUH� R�FRQMXQWR�GR�WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD����� 1RV� GRPtQLRV� GH� FRPSHWrQFLD� FRQMXQWD� GD� )HGHUDomR� GD� 5~VVLD� H� GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD�VmR�DGRWDGDV�OHLV�IHGHUDLV�H�OHLV�H�RXWURV�DWRV� MXUtGLFRV� QRUPDWLYRV� GDV� XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD� WRPDGRV�HP�FRQIRUPLGDGH�FRP�HOHV��
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��� $V� OHLV� IHGHUDLV� QmR� SRGHP� VHU� FRQWUiULDV� jV� � OHLV� &RQVWLWXFLRQDLV�IHGHUDLV����� )RUD� GRV� OLPLWHV� GD� FRPSHWrQFLD� GD� )HGHUDomR� GD� 5~VVLD�� GD�FRPSHWrQFLD� FRQMXQWD� GD� )HGHUDomR� GD� 5~VVLD� H� GDV� XQLGDGHV� GD�)HGHUDomR�GD�5~VVLD��DV�UpS~EOLFDV��RV�WHUULWyULRV��DV�UHJL}HV��DV�FLGDGHV�GH�LPSRUWkQFLD�IHGHUDO��D�UHJLmR�DXW{QRPD�H�RV�GLVWULWRV�DXW{QRPRV�H[HUFHP�VXD� SUySULD� UHJXODPHQWDomR� MXUtGLFD�� LQFOXVLYH� D� DGRomR� GH� OHLV� H� RXWURV�DWRV�MXUtGLFRV�QRUPDWLYRV������$V�OHLV�H�RXWURV�DWRV�MXUtGLFRV�QRUPDWLYRV�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD� QmR� SRGHP� VHU� FRQWUiULRV� jV� OHLV� IHGHUDLV� DGRWDGDV� HP�FRQIRUPLGDGH�FRP�RV�SDUiJUDIRV�XP�H�GRLV�GR�SUHVHQWH�$UWLJR��(P�FDVR�GH�FRQWUDGLomR�HQWUH�XPD�OHL�IHGHUDO��H�XP�RXWUR�DWR�DGRWDGR�QD�)HGHUDomR�GD�5~VVLD��D�OHL�IHGHUDO��SUHYDOHFH�����(P�FDVR�GH�FRQWUDGLomR�HQWUH�D�OHL�IHGHUDO��H�R�DWR�MXUtGLFR�QRUPDWLYR�GD�HQWLGDGH� GD� )HGHUDomR� GD� 5~VVLD�� DGRWDGR� HP� FRQIRUPLGDGH� FRP� R�SDUiJUDIR� TXDWUR� GR� SUHVHQWH� $UWLJR�� GRSWp� HP� FRQIRUPLWp� FRP� R�SDUDJUDSKH� TXDWUH� GR� SUHVHQWH� $UWLJR�� R� DWR� MXUtGLFR� QRUPDWLYR� GD�HQWLGDGH�GD�)HGHUDomR�GD�5~VVLD�SUHYDOHFH���$UWLJR������� 2� VLVWHPD� GRV� yUJmRV� GR� SRGHU� GH� (VWDGR� GDV� UpS~EOLFDV�� WHUULWyULRV��UHJL}HV�� FLGDGHV� GH� LPSRUWkQFLD� IHGHUDO�� GD� UHJLmR� DXW{QRPD�� GLVWULWRV�DXW{QRPRV�p�HVWDEHOHFLGR�SHODV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD�GH�IRUPD�DXW{QRPD�FRQIRUPH�RV�IXQGDPHQWRV�GD�RUGHP�FRQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�H�RV�SULQFtSLRV�JHUDLV�GH�RUJDQL]DomR�GRV�yUJmRV�UHSUHVHQWDWLYRV�H�H[HFXWLYRV�GR�SRGHU�GH�(VWDGR�IL[DGRV�SHOD�OHL�IHGHUDO�������1RV�OLPLWHV�GD�FRPSHWrQFLD�GD�)HGHUDomR�GD�5~VVLD�H�GDV�DWULEXLo}HV�GD�)HGHUDomR�GD�5~VVLD�QRV�GRPtQLRV�GH�FRPSHWrQFLD�FRQMXQWD�GD�)HGHUDomR�GD�5~VVLD� H� GDV� XQLGDGHV� GD�)HGHUDomR�GD�5~VVLD�� RV�yUJmRV� IHGHUDLV�GR�SRGHU�H[HFXWLYR�H�RV�yUJmRV�GR�SRGHU�H[HFXWLYR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD� IRUPDP�XP�VLVWHPD�~QLFR�GR�SRGHU�H[HFXWLYR�QD�QD�)HGHUDomR�GD�5~VVLD���$UWLJR������� 2V� yJmRV� IHGHUDLV� GR� SRGHU� H[HFXWLYR� SDUD� R� H[HUFtFLR� GH� VXDV�DWULEXLo}HV� SRGH� FULDU� yUJmRV� WHUULWRULDLV� H� QRPHDU� RV� IXQFLRQiULRV�FRUUHVSRQGHQWHV����� 2V� yUJmRV� IHGHUDLV� GR� SRGHU� H[HFXWLYR� HP� DFRUGR� FRP� RV� yUJmRV� GR�SRGHU� H[HFXWLYR� GDV� XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD� SRGHP� OKHV�WUDQVIHULU�R�H[HUFtFLR�GH�XPD�SDUWH�GH�VXDV�DWULEXLo}HV��VH�WDO�QmR�FRQWUDULD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�H�DV�OHLV�IHGHUDLV�����2V�yUJmRV�GR�SRGHU�H[HFXWLYR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��HP�DFRUGR�FRP�RV�yUJmRV�IHGHUDLV�GR�SRGHU�H[HFXWLYR�SRGHP�OKHV�WUDQVIHULU�R�H[HUFtFLR�GH�XPD�SDUWH�GH�VXDV�DWULEXLo}HV����� 2� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� H� R� *RYHUQR� GD� )HGHUDomR� GD�5~VVLD� DVVHJXUDP�� FRQIRUPH� j� &RQVWLWXLomR� GD� )HGHUDomR� GD� 5~VVLD�� R�H[HUFtFLR�GDV�DWULEXLo}HV�GR�SRGHU�GH�(VWDGR� IHGHUDO� VREUH�R�FRQMXQWR�GR�WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD���$UWLJR����$� )HGHUDomR� GD� 5~VVLD� SRGH� SDUWLFLSDU� GDV� XQL}HV� LQWHUHVWDWDLV� H� OKHV�WUDQVIHULU� XPD� SDUWH� GH� VXDV� DWULEXLo}HV� FRQIRUPH� RV� WUDWDGRV�FRUUHVSRQGHQWHV� VH� LVVR� QmR� RFDVLRQD� OLPLWDomR� GRV� GLUHLWRV� H� OLEHUGDGHV�
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GR� KRPHP� H� GR� FLGDGmR� H� QmR� p� FRQWUiULR� DRV� IXQGDPHQWRV� GD� RUGHP�FRQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD���&DStWXOR����2�35(6,'(17(�'$�)('(5$d2�'$�5Ò66,$��$UWLJR�������2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�p�R�FKHIH�GH�(VWDGR�����2�3UHVLGHQWH� p� R� JDUDQWLGRU� GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD� H�GRV� GLUHLWRV� H� OLEHUGDGHV� GR� KRPHP� H� GR� FLGDGmR�� &RQIRUPH� DV�PRGDOLGDGHV�HVWDEHOHFLGDV�SHOD� �&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD��HOH�WRPD�SURYLGrQFLDV�SDUD�SURWHJHU�D�VREHUDQLD�GD�)HGHUDomR�GD�5~VVLD��VXD��LQGHSHQGrQFLD� H� D� LQWHJULGDGH� GR� (VWDGR�� DVVHJXUD� R� � IXQFLRQDPHQWR�FRUUHWR�H�D�FRODERUDomR�GRV�yUJmRV�GR�SRGHU�GH�(VWDGR����� 2� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD�� FRQIRUPH� D� &RQVWLWXLomR� GD�)HGHUDomR� GD� 5~VVLD� H� OHLV� IHGHUDLV�� GHWHUPLQD� DV� RULHQWDo}HV�IXQGDPHQWDLV�GD�SROtWLFD�LQWHULRU�H�H[WHULRU�GR�(VWDGR�����2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�QD�TXDOLGDGH�GH�FKHIH�GH�(VWDGR�UHSUHVHQWD�D�)HGHUDomR�GD�5~VVLD�QR� LQWHULRU�GR�SDtV�H�QDV�VXDV�UHODo}HV�LQWHUQDFLRQDLV���$UWLJR������� 2� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� p� HOHLWR� SRU� TXDWUR� DQRV� SHORV�FLGDGmRV�GD� �)HGHUDomR�GD�5~VVLD�FRP�EDVH�QR�VXIUiJLR�XQLYHUVDO�� LJXDO�H�GLUHWR��HP�HVFULWtQLR�VHFUHWR����� 3RGH� VHU� HOHLWR� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� WRGR� FLGDGmR� GD�)HGHUDomR�GD�5~VVLD�FRP�LGDGH�PtQLPD�GH����DQRV��UHVLGrQFLD�SHUPDQHQWH�QD�)HGHUDomR�GD�5~VVLD�GH�SHOR�PHQRV����DQRV����� 8PD� PHVPD� SHVVRD� QmR� SRGH� H[HUFHU� D� IXQomR� GH� SUHVLGHQWH� GD�3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� SRU� PDLV� GH� GRLV� PDQGDWRV�FRQVHFXWLYRV����� 2� SURFHGLPHQWR� GD� HOHLomR� GR� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� p�IL[DGR�SRU�OHL�IHGHUDO���$UWLJR������� 4XDQGR� GH� VXD� DVVXQomR� GDV� IXQo}HV�� R� 3UHVLGHQWH� GD� )HGHUDomR� GD�5~VVLD�SUHVWD�DR�SRYR�R�MXUDPHQWR�VHJXLQWH���-XUR� QR� H[HUFtFLR� GDV� DWULEXLo}HV� GH� 3UHVLGHQWH� GH� 5~VVLD�� UHVSHLWDU� H�SURWHJHU� RV� � GLUHLWRV� H� OLEHUGDGHV� GR� KRPHP� H� GR� FLGDGmR�� UHVSHLWDU� H�GHIHQGHU�D�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD��GHIHQGHU�D�VREHUDQLD�H�D�LQGHSHQGrQFLD�� D� VHJXUDQoD�H�D� LQWHJULGDGH�GR�(VWDGR��VHUYLU� ILHOPHQWH�R�SRYR������ 2� MXUDPHQWR� p� SUHVWDGR� VROHQHPHQWH� HP� SUHVHQoD� GRV� PHPEURV� GR�6HQDGR�� GHSXWDGRV� GD� &kPDUD� GRV� 'HSXWDGRV� H� MXt]HV� GD� &RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD���$UWLJR����2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��D�� QRPHLD� FRP� D� FRQFRUGkQFLD� GD� &kPDUD� GRV� 'HSXWDGRV� R� 3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD�5~VVLD��E��WHP�R�GLUHLWR�GH�SUHVLGLU�DV�VHVV}HV�GR�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD��F��WRPD�GHFLVmR�UHODWLYD�j�GHPLVVmR�GR�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD��G�� DSUHVHQWD� j� &kPDUD� GRV� 'HSXWDGRV� FDQGLGDWXUD� SDUD� QRPHDomR� j�IXQomR�GH�3UHVLGHQWH�GR�%DQFR� FHQWUDO�GD�)HGHUDomR�GD�5~VVLD��SURS}H�j�
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&kPDUD� GRV� 'HSXWDGRV� GH� GLVSHQVDU� GH� VXDV� IXQo}HV� R� 3UHVLGHQWH� GR�%DQFR�FHQWUDO�GD�)HGHUDomR�GD�5~VVLD��H�� VRE� SURSRVLomR� GR� 3ULPHLUR� 0LQLVWUR� GD� )HGHUDomR� GD� 5~VVLD�� QRPHLD�SDUD� DV� IXQo}HV� GH� YLFH�SUHVLGHQWHV� GR� *RYHUQR� H� PLQLVWURV� IHGHUDLV� H�HQFHUUD�HVVDV�IXQo}HV��I��DSUHVHQWD�DR�6HQDGR�DV�FDQGLGDWXUDV�j�QRPHDomR�jV�IXQo}HV�GH� MXt]HV�GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD�� j� &RUWH� 6XSUHPD� GD�)HGHUDomR� GD� 5~VVLD�� j� &RUWH� 6XSHULRU� GH� $UELWUDJHP� GD� )HGHUDomR� GD�5~VVLD��EHP�FRPR�DVVLP�D�FDQGLGDWXUD�GR�3URFXUDGRU�JHUDO�GD�)HGHUDomR�GD�5~VVLD��DSUHVHQWD�DR�6HQDGR�SURSRVLomR�GH�HQFHUUDPHQWR�GDV�IXQo}HV�GR� 3URFXUDGRU� JHUDO� GD� 5~VVLD�� QRPHLD� RV� MXt]HV� GRV� RXWURV� WULEXQDLV�IHGHUDLV��J��IRUPD�H�SUHVLGH�R�&RQVHOKR�GH�VHJXUDQoD�GD�)HGHUDomR�GD�5~VVLD��FXMR�HVWDWXWR�p��IL[DGR�SHOD�OHL�IHGHUDO��K��DSURYD�D�GRXWULQD�PLOLWDU�GD�)HGHUDomR�GD�5~VVLD��L��IRUPD�D�DGPLQLVWUDomR�GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��M�� QRPHLD� RV� UHSUHVHQWDQWHV� SOHQLSRQWHQFLiULRV� GR� 3UHVLGHQWH� GD�)HGHUDomR�GD�5~VVLD�H�HQFHUUD�VXDV�IXQo}HV��N��QRPHLD�H�HQFHUUD�DV� IXQo}HV�GR� DOWR� FRPDQGR�GDV�)RUoDV�$UPDGDV�GD�)HGHUDomR�GD�5~VVLD��O��QRPHLD�H�LQGLFD��DSyV�FRQVXOWD�DRV�FRPLWrV�H�FRPLVV}HV�GDV�FkPDUDV�GD�$VVHPEOpLD� IHGHUDO�� RV� UHSUHVHQWDQWHV� GLSORPiWLFRV� GD� )HGHUDomR� GD�5~VVLD�MXQWR�DRV�(VWDGRV�HVWUDQJHLURV�H�RUJDQLVPRV�LQWHUQDFLRQDLV���$UWLJR����2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��D�� GHFLGH� VREUD� D� GDWD� GD� HOHLomR� j� &kPDUD� GRV� 'HSXWDGRV� FRQIRUPH� j�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�H�j�OHL�IHGHUDO��E��GLVVROYH�D�&kPDUD�GRV�'HSXWDGRV�QRV�FDVRV�H�FRQIRUPH�R�SURFHGLPHQWR�SUHYLVWR�SHOD��&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD��F�� GHFLGH� VREUH� D� RUJDQL]DomR� GR� UHIHUHQGR� FRQIRUPH� R� SURFHGLPHQWR�IL[DGR�SHOD�OHL�&RQVWLWXFLRQDO�IHGHUDO��G��VXEPHWH�SURMHWRV�GH�OHL�j�&kPDUD�GRV�'HSXWDGRV��H��DVVLQD�H�SURPXOJD�DV�OHLV�IHGHUDLV��I�� HQGHUHoD� j� $VVHPEOpLD� IHGHUDO�PHQVDJHQV� DQXDLV� VREUH� D� VLWXDomR� GR�SDtV� H� DV� RULHQWDo}HV� IXQGDPHQWDLV� GD� SROtWLFD� LQWHULRU� H� H[WHULRU� GR�(VWDGR���$UWLJR������� 2� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� SRGH� XWLOL]DU� SURFHGLPHQWRV� GH�FRQFLOLDomR�SDUD�VROXFLRQDU� OLWtJLRV�HQWUHRV�yUJmRV�GR�SRGHU�GR�(VWDGR�GD�)HGHUDomR� GD� 5~VVLD� H� RV� yUJmRV� GR� SRGHU� GR� (VWDGR� GDV� XQLGDGHV� GD�)HGHUDomR�GD�5~VVLD�� EHP�DVVLP�HQWUH�RV�yUJmRV�GR�SRGHU�GR�(VWDGR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��(P�FDVR�GH�SHUVLVWrQFLD�GR�GHVDFRUGR��HOH�WHP�R�GLUHLWR�GH�VXEPHWHU�R�OLWtJLR�DR�H[DPH�GR�WULEXQDO�FRPSHWHQWH����� (P� FDVR� HP�TXH� DWRV� GRV� yUJmRV� GR� SRGHU�H[HFXWLYR� GDV�XQLGDGHV�GD�)HGHUDomR� GD� 5~VVLD� VHMDP� FRQWUiULRV� j� &RQVWLWXLomR� GD� )HGHUDomR� GD�5~VVLD� H� jV� OHLV� IHGHUDLV�� jV� REULJDo}HV� LQWHUQDFLRQDLV� GD� )HGHUDomR� GD�5~VVLD� RX� YLROHP� RV� GLUHLWRV� H� OLEHUGDGHV� GR� KRPHP� H� GR� FLGDGmR�� R�3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� WHP� R� GLUHLWR� � GH� VXVSHQGHU�OKHV� R�HIHLWR�DWp�D�GHFLVmR�GR�WULEXQDO�FRPSHWHQWH���$UWLJR����2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��
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D��H[HUFH�D�GLUHomR�GD�SROtWLFD�H[WHULRU�GD�)HGHUDomR�GD�5~VVLD��E��QHJRFLD�H�DVVLQD�RV�WUDWDGRV�LQWHUQDFLRQDLV�GD�)HGHUDomR�GD�5~VVLD��F��DVVLQD�RV�LQVWUXPHQWRV�GH�UDWLILFDomR��G��UHFHEH�FDUWDV�GH�FUpGLWR�H�FRQYRFDomR�GRV�UHSUHVHQWDQWHV�GLSORPiWLFRV�DFUHGLWDGRV�IUHQWH�D�HOH���$UWLJR������� 2� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� p� R� &RPDQGDQWH� FKHIH� VXSUHPR��GDV�)RUoDV�DUPDGDV�GD�)HGHUDomR�GD�5~VVLD�����(P�FDVR�GH�DJUHVVmR�FRQWUD�j�)HGHUDomR�GD�5~VVLD�RX�DPHDoD�GLUHWD�GH�DJUHVVmR��R�3UHVLGHQWH�GHFUHWD�QR�WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD�RX�HP�GHWHUPLQDGDV� ORFDOLGDGHV� R� HVWDGR� GH� VtWLR� H� LQIRUPD� LPHGLDWDPHQWH� D�UHVSHLWR�R�6HQDGR�H�D�&kPDUD�GRV�'HSXWDGRV�����R�UHJLPH�GR�HVWDGR�GH�VtWLR�p�IL[DGR�SHOD�OHL�IHGHUDO��&RQVWLWXFLRQDO���$UWLJR����2� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD�� QDV� FLUFXQVWkQFLDV� H� FRQIRUPH� DV�PRGDOLGDGHV�SUHYLVWDV�SHOD�� OHL�&RQVWLWXFLRQDO�IHGHUDO�GHFUHWD�R�HVWDGR�GH�XUJrQFLD� HP� WRGR� WHUULWyULR� GD� )HGHUDomR�GD� 5~VVLD� RX� HP�GHWHUPLQDGDV�ORFDOLGDGHV�H�VREUH� LVVR�LQIRUPD�LPHGLDWDPHQWH�R�6HQDGR�H�D�&kPDUD�GRV�'HSXWDGRV���$UWLJR����2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��D��GHFLGH�DV�TXHVW}HV�GD�FLDGDQLD�GD�)HGHUDomR�GD�5~VVLD�H�D�RXWRUJD�GR�GLUHLWR�GH�DVLOR�SROtWLFR��E�� RXWRUJD� FRQGHFRUDo}HV� GH� (VWDGR� GD� )HGHUDomR� GD� 5~VVLD�� DWULEXL� RV�WtWXORV� KRQRUtILFRV� GD� )HGHUDomR� GD� 5~VVLD�� JUDXV� PLOLWDUHV� VXSHULRUHV� H�WtWXORV�HVSHFLDLV�VXSHULRUHV��F��FRQFHGH�D�JUDoD���$UWLJR�������2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�HODERUD��GHFUHWRV�H�RUGHQDQoDV����� 2V� GHFUHWRV� H� RUGHQDQoDV� GR� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� VmR�REULJDWyULRV�HP�WRGR�R�WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD����� 2V� GHFUHWRV� H� RUGHQDQoDV� GR� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� QmR�GHYHP� VHU� FRQWUiULRV� j� &RQVWLWXLomR� GD� )HGHUDomR� GD� 5~VVLD� H� jV� OHLV�IHGHUDLV���$UWLJR�����2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�WHP�R�EHQHItFLR�GD�LQYLRODELOLGDGH���$UWLJR������� 2� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� HQWUD� HP� H[HUFtFLR� GHVGH� R�PRPHQWR�GH�VXD�SUHVWDomR�GH�MXUDPHQWR�H�FHVVD�GH�H[HUFHU�VXDV�IXQo}HV�QD�H[SLUDomR�GH�VHX�PDQGDWR��QR�PRPHQWR�GD�SUHVWDomR�GH�MXUDPHQWR�GR�QRYR�3UHVLGHQWH�HOHLWR�GD��)HGHUDomR�GD�5~VVLD�����2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�FHVVD�GH�H[HUFHU�VXDV�DWULEXLo}HV�DQWHV�GR�WpUPLQR�QR�FDVR�GH�GHPLVVmR��LQFDSDFLGDGH�SHUPDQHQWH�HP�UD]mR�GH�VD~GH�SDUD�H[HUFHU�DV�DWULEXLo}HV�TXH�OKH�LQFXPEHP��RX�GH�GHVWLWXLomR��1HVVH�FDVR��D�HOHLomR�GR�3UHVLGHQWH�GHYH�DFRQWHFHU�QR�PDLV�WDUGDU�GHQWUR�GH�WUrV�PHVHV�D�FRQWDU�GD�FHVVDomR�DQWHFLSDGD�GR�VHX�PDQGDWR������(P�WRGRV�RV�FDVRV�HP�TXH�R�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�QmR�HVWi�HP� FRQGLo}HV� GH� H[HUFHU� VXDV� REULJDo}HV�� R� 3ULPHLUR� 0LQLVWUR� GD�
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)HGHUDomR� GD� 5~VVLD� DV� H[HUFH� WHPSRUDULDPHQWH�� 2� 3UHVLGHQWH� GD�)HGHUDomR�GD�5~VVLD�LQWHULQR�QmR�WHP�R�GLUHLWR�GH�GLVVROYHU�D�&kPDUD�GRV�'HSXWDGRV�� GHFLGLU� VREUH� UHIHUHQGR� QHP� SURSRU� HPHQGD� H� UHYLVmR� DRV�GLVSRVLWLYRV�GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD���$UWLJR������� 2� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� QmR� SRGH� VHU� GHVWLWXtGR� SHOR�6HQDGR� D� QmR� VHU� TXDQGR� H[LVWD� DFXVDomR�� DSUHVHQWDGD� SHOD� &kPDUD�GRV�'HSXWDGRV��GH�DOWD�WUDLomR�RX�RXWUD�LQIUDomR�JUDYH��FRQILUPDGD�SRU�SDUHFHU�GD�&RUWH�6XSUHPD�VREUH�D�H[LVWrQFLD�QRV�DWRV�GR�3UHVLGHQWH�GH�LQIUDomR�H�SDUHFHU� GD� � &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� FRP� UHODomR� DR�SURFHGLPHQWR�IL[DGR�SDUD�SURFHVVDU�VH�D�DFXVDomR�����$�GHFLVmR�GD�&kPDUD�GRV�'HSXWDGRV�VREUH�D�DSUHVHQWDomR�GD�DFXVDomR�H�GHFLVmR�GR�6HQDGR� VREUH�D� GHVWLWXLomR�GR�3UHVLGHQWH� GHYHP�VHU� WRPDGDV�SRU� GRLV� WHUoRV� GRV� YRWRV� GRV�PHPEURV� GH� FDGD� XPD� GDV� &kPDUDV�� FRP�LQLFLDWLYD�GH�SHOR�PHQRV�XP�WHUoR�GRV�GHSXWDGRV�GD�&kPDUD�GRV�'HSXWDGRV�H� DSyV� FRQFOXV}HV� � GH� FRPLVVmR� HVSHFLDO� IRUPDGD� SHOD� &kPDUD� GRV�'HSXWDGRV�������$�GHFLVmR�GR�6HQDGR�VREUH�D�GHVWLWXLomR�GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�GHYH�VHU�WRPDGD�QR�PDLV�WDUGDU�WUrV�PHVHV�DSyV�D�DSUHVHQWDomR�GD�DFXVDomR�GR�3UHVLGHQWH�SHOD�&kPDUD�GRV�'HSXWDGRV��6H��QHVVH�SUD]R��QmR�IRL� SURIHULGD� GHFLVmR� SHOR� 6HQDGR�� D� DFXVDomR� FRQWUD� R� 3UHVLGHQWH� p�FRQVLGHUDGD�FRPR�UHMHLWDGD����&DStWXOR����$�$66(0%/e,$�)('(5$/��$UWLJR����$� $VVHPEOpLD� IHGHUDO� �� 3DUODPHQWR� GD� )HGHUDomR� GD� 5~VVLD� �� p� R� yUJmR�UHSUHVHQWDWLYR��H�OHJLVODWLYR�GD�)HGHUDomR�GD�5~VVLD���$UWLJR�������$�$VVHPEOpLD�IHGHUDO�p�FRPSRVWD�GH�GXDV�FkPDUDV��R�6HQDGR�H�D�&kPDUD�GRV�'HSXWDGRV����� 2� 6HQDGR� p� FRQVWLWXtGR� SRU� GRLV� UHSUHVHQWDQWHV� GH� FDGD� HQWLGDGH� GD�)HGHUDomR��XP�UHSUHVHQWDQWH�GR�yUJmR�OHJLVODWLYR�H�XP�GR�yUJmR�H[HFXWLYR�GR�SRGHU�GH�(VWDGR������$�&kPDUD�GRV�'HSXWDGRV�p�FRPSRVWD�GH������GHSXWDGRV���$UWLJR�������$�&kPDUD�GRV�'HSXWDGRV�p�HOHLWD�SDUD�XP�PDQGDWR�GH�TXDWUR�DQRV�����2�SURFHGLPHQWR�GH�IRUPDomR�GR�6HQDGR�H�R�GH�HOHLomR�GRV�GHSXWDGRV�GD�&kPDUD�GRV�'HSXWDGRV�VmR�IL[DGRV�SHOD��OHL�IHGHUDO���$UWLJR������� 3RGH� VHU� HOHLWR� GHSXWDGR� j� &kPDUD� GRV� 'HSXWDGRV� WRGR� FLGDGmR� GD�)HGHUDomR�GD�5~VVLD��FRP�PDLV�GH�YLQWH�H�XP�DQRV�GH� LGDGH�H�TXH�WHQKD�GLUHLWR�GH�YRWR�����8PD�PHVPD�SHVVRD�QmR�SRGH�VHU�VLPXOWDQHDPHQWH�PHPEUR�GR�6HQDGR�H�GHSXWDGR� j� &kPDUD� GRV� 'HSXWDGRV�� 2� GHSXWDGR� GDV� &kPDUDV� GRV�'HSXWDGRV�QmR�SRGH�VHU�GHSXWDGR�QRV�RXWURV�yUJmRV�OHJLVODWLYRV�GR�SRGHU�GR�(VWDGR�H�GRV�yUJmRV�GD��DXWRDGPLQLVWUDomR�ORFDO�����2V�GHSXWDGRV�GD�&kPDUD�GRV�'HSXWDGRV�H[HUFHP�VXDV�IXQo}HV�D�WtWXOR�SURILVVLRQDO� SHUPDQHQWH�� 2V� GHSXWDGRV� GD� &kPDUD� GRV� 'HSXWDGRV� QmR�
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SRGHP�SHUWHQFHU�j�IXQomR�S~EOLFD��H[HUFHU�RXWUD�DWLYLGDGH�UHPXQHUDGD��j�H[FHomR�GH�XPD�DWLYLGDGH�GH�HQVLQR��FLHQWtILFD�H�RXWUD�DWLYLGDGH�GH�FULDomR����$UWLJR������2V�PHPEURV�GR�6HQDGR�H�RV�GHSXWDGRV�GD�&kPDUD�GRV�'HSXWDGRV�WHP�D�JDUDQWLD� GD� LQYLRODELOLGDGH� GXUDQWH� D� GXUDomR� GR� VHX�PDQGDWR�� (OHV� QmR�SRGHP�VHU�GHWLGRV��SUHVRV�VXEPHWLGRV�j�SHUVHJXLomR�SHQDO� D�QmR�VHU�HP�FDVR� GH� IODJUDQWH� GHOLWR�� VXEPHWLGRV� j� LQYHVWLJDomR�� FRP� H[FHomR� GRV�FDVRV�SUHYLVWRV�SHOD�OHL�IHGHUDO�SDUD�JDUDQWLU�D�VHJXUDQoD�GH�RXWUHP�����$�LPXQLGDGH�p�VXVSHQVD�SHOD�FkPDUD�FRPSHWHQWH�GD�$VVHPEOpLD�IHGHUDO�VRE�SURSRVLomR�GR�3URFXUDGRU�JHUDO�GD�)HGHUDomR�GD�5~VVLD���$UWLJR�������$�$VVHPEOpLD�IHGHUDO�p�XP�yUJmR�TXH�IXQFLRQD�SHUPDQHQWHPHQWH������ $� &kPDUD� GRV� 'HSXWDGRV� VH� UH~QH� SDUD� VXD� SULPHLUD� VHVVmR� QR�WULJpVLPR�GLD�DSyV�VXD�HOHLomR��2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�SRGH�FRQYRFDU�D�UHXQLmR�GD��&kPDUD�GRV�'HSXWDGRV�DQWHV�GHVVD�GDWD�����2�HOHLWR�PDLV�DQWLJR�DEUH�D�SULPHLUD�VHVVmR�GD�&kPDUD�GRV�'HSXWDGRV����� 'HVGH� R� FRPHoR� GD� DWLYLGDGH� GD� &kPDUD� GRV� 'HSXWDGRV� GD� QRYD�OHJLVODWXUD�R�PDQGDWR�GD�&kPDUD�GRV�'HSXWDGRV�GD�OHJLVODWXUD�SUHFHGHQWH�WHUPLQD���$UWLJR��������2�6HQDGR�H�D�&kPDUD�GRV�'HSXWDGRV�WUDEDOKDP�VHSDUDGDPHQWH����� $V� VHVV}HV� GR� 6HQDGR� H� GD� &kPDUD� GRV� 'HSXWDGRV� VmR� S~EOLFDV�� 1RV�FDVRV�SUHYLVWRV�SHOR�UHJXODPHQWR�GD�FkPDUD��HOD�WHP�R�GLUHLWR�GH�UHDOL]DU�VHVV}HV�VHFUHWDV����� $V� FkPDUDV� SRGHP� VH� UHXQLU� FRQMXQWDPHQWH� SDUD� FRQKHFHU� DV�PHQVDJHQV� GR� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD�� PHQVDJHQV� GD� &RUWH�&RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD�� DORFXo}HV� GRV� GLULJHQWHV� GH�(VWDGRV�HVWUDQJHLURV���$UWLJR�������� 2� 6HQDGR� HOHJH� VHX� 3UHVLGHQWH� H� RV� YLFH�SUHVLGHQWHV� GR� 6HQDGR�� $�&kPDUD� GRV� 'HSXWDGRV� HOHJH� R� � 3UHVLGHQWH� H� RV� YLFH�SUHVLGHQWHV� GD�&kPDUD�GRV�'HSXWDGRV�����2�3UHVLGHQWH� H� RV� YLFH�SUHVLGHQWHV� GR�6HQDGR��R�3UHVLGHQWH� H� RV�YLFH�SUHVLGHQWHV�GD�&kPDUD�GRV�'HSXWDGRV�SUHVLGHP�DV�VHVV}HV�H�JDUDQWHP�D�RUGHP�LQWHUQD�GD�FkPDUD����� 2� 6HQDGR� H� D� &kPDUD� GRV� 'HSXWDGRV� IRUPDP� FRPLWrV� H� FRPLVV}HV��SURFHGHP� DV� UHXQL}HV� SDUODPHQWDUHV� VREUH� DV� TXHVW}HV� GH� VXD�FRPSHWrQFLD�����&DGD�XPD�GDV�FkPDUDV�DGRWD�VHX�UHJXODPHQWR�H�GHFLGH�DV�TXHVW}HV�GH�RUJDQL]DomR�LQWHUQD�GH�VHX�IXQFLRQDPHQWR�����3DUD�JDUDQWLU�R�FRQWUROH�GD�H[HFXomR�GR�RUoDPHQWR�IHGHUDO��R�6HQDGR�H�D�&kPDUD� GRV� 'HSXWDGRV� IRUPDP� D� FkPDUD� GH� FRQWDV�� FXMD� FRPSRVLomR� H�SURFHGLPHQWR�GH�IXQFLRQDPHQWR�VmR�IL[DGRV�SHOD�OHL�IHGHUDO���$UWLJR��������)D]HP�SDUWH�GD�FRPSHWrQFLD�GR�6HQDGR��D�� D� DSURYDomR� GD� PRGLILFDomR� GDV� IURQWHLUDV� HQWUH� DV� XQLGDGHV� GD�)HGHUDomR��E��D�DSURYDomR�GR�GHFUHWR�GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�VREUH�D�GHFUHWDomR�GR�HVWDGR�GH�VtWLR��
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F��D�DSURYDomR�GR�GHFUHWR�GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�VREUH�D�GHFUHWDomR�GR�HVWDGR�GH�XUJrQFLD��G�� D� GHFLVmR� UHODWLYD� j� SRVVLELOLGDGH� GH� UHFRUUHU� jV� )RUoDV� $UPDGDV� GD�)HGHUDomR�GD�5~VVLD�IRUD�GRV�OLPLWHV�GR�WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD��H��D�IL[DomR�GD�HOHLomR�GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��I��D�GHVWLWXLomR�GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��J�� D� QRPHDomR� SDUD� DV� IXQo}HV� GH� MXt]HV� GD� &RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR�GD�5~VVLD��GD�&RUWH�6XSUHPD�GD�)HGHUDomR�GD�5~VVLD��GD�&RUWH�6XSHULRU�GH�$UELWUDJHP�GD�)HGHUDomR�GD�5~VVLD��K��D�QRPHDomR�H�D�FHVVDomR�GH� IXQomR�GR�3URFXUDGRU�JHUDO�GD�)HGHUDomR�GD�5~VVLD��L��D�QRPHDomR�H�D�FHVVDomR�GH�IXQomR�GR�YLFH�SUHVLGHQWH�H�GD�PHWDGH�GRV�DXGLWRUHV�GD�FkPDUD�GH�FRQWDV����� 6REUH� DV� TXHVW}HV� DWULEXtGDV� j� FRPSHWrQFLD� SHOD� &RQVWLWXLomR� GD�)HGHUDomR�GD�5~VVLD��R�6HQDGR�DGRWD�UHVROXo}HV����� $V� UHVROXo}HV� GR� 6HQDGR� VmR� DGRWDGDV� SHOD� PDLRULD� GRV� YRWRV� GR�FRQMXQWR�GRV�PHPEURV�GR�6HQDGR��VH�XP�RXWUR�SURFHGLPHQWR�GH�DGRomR�GH�GHFLV}HV�QmR�IRL�SUHYLVWR�SHOD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD���$UWLJR��������)D]HP�SDUWH�GD�FRPSHWrQFLD�GD�&kPDUD�GRV�'HSXWDGRV��D�� D� DXWRUL]DomR� GDGD� DR� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� SDUD� D�QRPHDomR�GR��3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD�5~VVLD��E��D�GHFLVmR�UHODWLYD�j�TXHVWmR�GH�FRQILDQoD�DR�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD��F��D�QRPHDomR�H�D�FHVVDomR�GH�IXQomR�GR�3UHVLGHQWH�GR�%DQFR�FHQWUDO�GD�)HGHUDomR�GD�5~VVLD��G�� D� QRPHDomR� H� D� FHVVDomR� GH� IXQomR� GR� 3UHVLGHQWH� H� GD� PHWDGH� GRV�DXGLWRUHV�GD�&kPDUD�GH�FRQWDV��H�� D� QRPHDomR� H� D� FHVVDomR� GH� IXQomR� GR� &RPLVViULR� SDUD� RV� GLUHLWRV�KXPDQRV��TXH�H[HUFH�VXD�DWLYLGDGH�FRQIRUPH�j�OHL�&RQVWLWXFLRQDO�IHGHUDO��I��D�SURFODPDomR�GD�DQLVWLD��J��D�DSUHVHQWDomR�GH�DFXVDomR�DR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�FRP�YLVWD�j�VXD�GHVWLWXLomR����� 6REUH� DV� TXHVW}HV� DWULEXtGDV� j� VXD� FRPSHWrQFLD� SHOD� &RQVWLWXLomR� GD�)HGHUDomR�GD�5~VVLD��D�&kPDUD�GRV�'HSXWDGRV�HPLWH�UHVROXo}HV�����$V�UHVROXo}HV�GD�&kPDUD�GRV�'HSXWDGRV�VmR�DGRWDGDV�SHOD�PDLRULD�GRV�YRWRV� GR� FRQMXQWR� GRV� GHSXWDGRV� GD� &kPDUD� GRV� 'HSXWDGRV�� VH� RXWUR�SURFHGLPHQWR�GH�DGRomR�GH�GHFLV}HV�QmR�IRL�SUHYLVWR�SHOD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD���$UWLJR��������2�GLUHLWR�GH�LQLFLDWLYD�OHJLVODWLYD�FRPSHWH�DR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��DR�6HQDGR��DRV�PHPEURV�GR�6HQDGR��DRV�GHSXWDGRV�GD�&kPDUD�GRV�'HSXWDGRV�� DR� 3ULPHLUR� 0LQLVWUR� GD� )HGHUDomR� GD� 5~VVLD�� DRV� yUJmRV�OHJLVODWLYRV� �UHSUHVHQWDWLYRV�� GDV� XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD�� 2�GLUHLWR�GH� LQLFLDWLYD� OHJLVODWLYD�FRPSHWH�LJXDOPHQWH�j�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��j�&RUWH�6XSUHPD�GD�)HGHUDomR�GD�5~VVLD�H�j�&RUWH�6XSHULRU�GH�$UELWUDJHP�GD�)HGHUDomR�GD�5~VVLD�VREUH�DV�TXHVW}HV�GH�VXD��FRPSHWrQFLD�����2V�SURMHWRV�GH�OHLV�VmR�DSUHVHQWDGRV�j�&kPDUD�GRV�'HSXWDGRV�����2V�SURMHWRV�GH�OHL�VREUH�R�HVWDEHOHFLPHQWR�RX�D�VXSUHVVmR�GH�LPSRVWRV��LVHQo}HV� ILVFDLV�� HPLVV}HV� GH� HPSUpVWLPRV� GH� (VWDGR�� PRGLILFDomR� GRV�FRPSURPLVVRV�ILQDQFHLURV�GR�(VWDGR��RXWURV�SURMHWRV�GH�OHLV�TXH�SUHYHMDP�
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GHVSHVDV�j�FRQWD�GR�RUoDPHQWR�IHGHUDO�QmR�SRGHP�VHU�DSUHVHQWDGRV�D�QmR�VHU�FRP�SDUHFHU�GR�3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD�5~VVLD���$UWLJR��������$V�OHLV�IHGHUDLV�VmR�HODERUDGDV�SHOD�&kPDUD�GRV�'HSXWDGRV�����$V� OHLV� IHGHUDLV�VmR�DSURYDGDV�SHOD�PDLRULD�GRV�YRWRV�GR�FRQMXQWR�GRV�GHSXWDGRV�GD�&kPDUD�GRV�'HSXWDGRV�VH�D�&RQVWLWXLomR�QmR�GLVS}H�GH�RXWUD�IRUPD����� $V� OHLV� IHGHUDLV� HODERUDGDV� SHOD� &kPDUD� GRV�'HSXWDGRV� VmR� UHPHWLGDV�QRV�FLQFR�GLDV�VHJXLQWHV�DR�H[DPH�GR�6HQDGR����� $� OHL� IHGHUDO� p� FRQVLGHUDGD� FRPR� DSURYDGD� SHOR� 6HQDGR� VH� PDLV� GD�PHWDGH�GRV��PHPEURV�GHVVD�FkPDUD�YRWDUDP�D�VHX�IDYRU�RX�VH�HOD�QmR�IRL�H[DPLQDGD�SHOR�6HQDGR�QR�SUD]R�GH�TXLQ]H�GLDV��(P�FDVR�GH�UHMHLomR�GH�OHL�IHGHUDO� SHOR� 6HQDGR�� DV� FkPDUDV� SRGHP� FRQVWLWXLU� XPD� FRPLVVmR� GH�FRQFLOLDomR� SDUD� HOLPLQDU� RV� GHVDFRUGRV� VXUJLGRV�� DSyV� R� TXH� D� OHL� p�UHPHWLGD�HP�VHJXQGD�YRWDomR�j�FkPDUD�GRV�GHSXWDGRV�������� (P� FDVR� GH� GHVDFRUGR� GD� &kPDUD� GRV� 'HSXWDGRV� FRP� D� GHFLVmR� GR�6HQDGR�� D� OHL� IHGHUDO� � p� FRQVLGHUDGD� FRPR� DSURYDGD� VH� SRU� RFDVLmR� GD�VHJXQGD� YRWDomR� YRWDUDP� HP� VHX� IDYRU� SHOR� PHQRV� GRLV� WHUoRV� GRV�GHSXWDGRV�GD�&kPDUD�GRV�'HSXWDGRV����$UWLJR�����'HYHP�REULJDWRULDPHQWH�VHU�REMHWR�GH�XP�VHJXQGR�H[DPH�SHOR�6HQDGR�DV�OHLV� IHGHUDLV� DSURYDGDV� SHOD� &kPDUD� GRV� 'HSXWDGRV� VREUH� RV� VHJXLQWHV�WHPDV���D��RUoDPHQWR�IHGHUDO��E��LPSRVWRV�H�WD[DV�IHGHUDLV��F�� UHJXODPHQWDomR� ILQDQFHLUD�� FkPELR�� FUpGLWR�� DOIDQGHJiULR�� HPLVVmR� GH�PRHGD��G�� UDWLILFDomR� H� GHQXQFLDomR� GH� WUDWDGRV� LQWHUQDFLRQDLV� GD� )HGHUDomR� GD�5~VVLD��H��HVWDWXWR�H�GHIHVD�GD�IURQWHLUD�GH�(VWDGR�GD�)HGHUDomR�GD�5~VVLD��I��JXHUUD�H�SD]���$UWLJR��������$� OHL� IHGHUDO�DSURYDGD�p�UHPHWLGD�QR�SUD]R�GH�FLQFR�GLDV�DR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�SDUD�DVVLQDWXUD�H�SURPXOJDomR�����2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�QR�SUD]R�GH�TXDWRU]H�GLDV�DVVLQD�D�OHL�H�D�SURPXOJD�����6H�R�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�UHMHLWD�D�OHL�IHGHUDO��QR�SUD]R�GH����GLDV�D�FRQWDU�GR�PRPHQWR�GH�VHX�UHFHELPHQWR��D�&kPDUD�GRV�'HSXWDGRV�H� R� 6HQDGR�� VHJXQGR� R� SURFHGLPHQWR� IL[DGR� SHOD� � &RQVWLWXLomR� GD�)HGHUDomR� GD� 5~VVLD�� H[DPLQD� � GH� QRYR� D� OHL�� 6H� SRU� RFDVLmR� GR� QRYR�H[DPH�D�OHL�IHGHUDO�p�DSURYDGD�QD�UHGDomR�DQWHULRU�DSURYDGD�SHOD�PDLRULD�GH� SHOR� PHQRV� GRLV� WHUoRV� GRV�PHPEURV� GR� 6HQDGR� H� GRV� GHSXWDGRV� GD�&kPDUD� GRV� 'HSXWDGRV�� R� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� p� REULJDGR�HP�DVVLQi�OD�HP�VHWH�GLDV�SURPXOJi�OD����$UWLJR�������� $V� OHLV� &RQVWLWXFLRQDLV� IHGHUDLV� VmR� HODERUDGDV� VREUH� DV� TXHVW}HV�SUHYLVWDV�SHOD��&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�����$�OHL�&RQVWLWXFLRQDO�IHGHUDO�p�FRQVLGHUDGD�FRPR�HODERUDGD�VH�IRL�DGRWDGD�SHOD� PDLRULD� GH� SHOR� PHQRV� WUrV� TXDUWRV� GRV� YRWRV� GR� FRQMXQWR� GRV�PHPEURV� GR� 6HQDGR� H� SHOR�PHQRV� GRLV� WHUoRV� GRV� YRWRV� GD� &kPDUD� GRV�
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'HSXWDGRV�� 2� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� p� REULJDGR� D� DVVLQDU� H�SURPXOJDU�QRV�TXDWRU]H�GLDV�D�OHL�&RQVWLWXFLRQDO�IHGHUDO�DGRWDGD���$UWLJR�������� $� &kPDUD� GRV� 'HSXWDGRV� SRGH� VHU� GLVVROYLGD� SHOR� 3UHVLGHQWH� GD�)HGHUDomR� GD� 5~VVLD� QRV� FDVRV� SUHYLVWRV� QRV� $UWLJRV� ���� H� ���� GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD����� (P� FDVR� GH� GLVVROXomR� GD� &kPDUD� GRV� 'HSXWDGRV�� R� 3UHVLGHQWH� GD�)HGHUDomR� GD� 5~VVLD� IL[D� D� GDWD� GDV� HOHLo}HV� DILP� GH� TXH� D� &kPDUD� GRV�'HSXWDGRV�TXH�IRU�HOHLWD�VHU�UH~QD��R�PDLV�WDUGDU�GHQWUR�GH�TXDWUR�PHVHV�D�FRQWDU�GR�PRPHQWR�GD�GLVVROXomR������$�&kPDUD�GRV�'HSXWDGRV�QmR�SRGH�VHU�GLVVROYLGD�QR�DQR�TXH�VHJXH�VXD�HOHLomR�SRU�PRWLYRV�SUHYLVWRV�QR�$UWLJR�����GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�����$�&kPDUD�GRV�'HSXWDGRV�QmR�SRGH�VHU�GLVVROYLGD�HQWUH�R�PRPHQWR�HP�TXH�HOD�DSUHVHQWRX�DFXVDomR�FRQWUD�R�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�H�D�DSURYDomR�GD�GHFLVmR�FRUUHVSRQGHQWH�SHOR�6HQDGR�����$�&kPDUD�GRV�'HSXWDGRV�QmR�SRGH�VHU�GLVVROYLGD�QR�SHUtRGR�GH�YLJrQFLD�GR�HVWDGR�GH�VtWLR�RX�HVWDGR�GH�XUJrQFLD�VREUH�D�WRWDOLGDGH�GR�WHUULWyULR�GD�)HGHUDomR� GD� 5~VVLD�� EHP� FRPR� GXUDQWH� RV� VHLV�PHVHV� TXH� SUHFHGHP� R�WpUPLQR�QR�PDQGDWR�GR�3UHVLGHQWH�����&DStWXOR����*29(512�'$�)('(5$d2�'$�5Ò66,$��$UWLJR�������� 2� *RYHUQR� GD� )HGHUDomR� GD� 5~VVLD� H[HUFH� R� SRGHU� H[HFXWLYR� GD�)HGHUDomR�GD�5~VVLD�����2�*RYHUQR�p� FRPSRVWR�SHOR�3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD�5~VVLD��YLFH�SUHVLGHQWHV�GR�*RYHUQR�H�PLQLVWURV�IHGHUDLV���$UWLJR��������2�3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD�5~VVLD�p�QRPHDGR�SHOR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�FRP�DSURYDomR�GD�&kPDUD�GRV�'HSXWDGRV�����$� SURSRVLomR� UHODWLYH�j� FDQGLGDWXUD�GH�3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD�5~VVLD�p�SUHVHQWDGD�R�PDLV� WDUGDU�QR�SUD]R�GH�GXDV�VHPDQDV�DSyV� �D�DVVXQomR� GR� FDUJR� GR� 3UHVLGHQWH� HOHLWR� GD� )HGHUDomR� GD� 5~VVLD�� DSyV� D�GHPLVVmR�GR�3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD�5~VVLD�RX�DLQGD�QR�SUD]R�GH� XPD� VHPDQD� DSyV� D� UHMHLomR� GH� XPD� FDQGLGDWXUD� SHOD� � &kPDUD� GRV�'HSXWDGRV������$�&kPDUD�GRV�'HSXWDGRV�H[DPLQD��QR�SUD]R�GH�XPD�VHPDQD�D�FRQWDU�GH�VXD�DSUHVHQWDomR�SHOR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��D�FDQGLGDWXUD�j�IXQomR�GH�3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD�5~VVLD�����$SyV�WUrV�UHFXVDV�GDV�FDQGLGDWXUDV�DSUHVHQWDGDV�SHOR�3ULPHLUR�0LQLVWUR�GD� )HGHUDomR� GD� 5~VVLD�� R� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� QRPHLD� R�3ULPHLUR� 0LQLVWUR� GD� )HGHUDomR� GD� 5~VVLD�� GLVVROYH� D� &kPDUD� GRV�'HSXWDGRV�H�IL[D�QRYDV�HOHLo}HV���$UWLJR��������2�3ULPHLUR�0LQLVWUR�GD� )HGHUDomR�GD�5~VVLD�� R�PDLV� WDUGDU� QD� VHPDQD�TXH�VHJXH�VXD�QRPHDomR��DSUHVHQWD�DR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�SURSRVLo}HV�VREUH�D�HVWUXWXUD�GRV�yUJmRV�IHGHUDLV�GR�SRGHU�H[HFXWLYR�������2�3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD�5~VVLD�DSUHVHQWD�DR�3UHVLGHQWH�GD�)HGHUDomR� GD� 5~VVLD� DV� FDQGLGDWXUDV� jV� IXQo}HV� GH� YLFH�SUHVLGHQWHV� GR�*RYHUQR�H�GRV�PLQLVWURV�IHGHUDLV��
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�$UWLJR�����2� 3ULPHLUR�0LQLVWUR� GD� )HGHUDomR� GD� 5~VVLD�� FRQIRUPH� D� &RQVWLWXLomR� GD�)HGHUDomR� GD� 5~VVLD�� DV� OHLV� IHGHUDLV� H� GHFUHWRV� GR� 3UHVLGHQWH� GD�)HGHUDomR�GD�5~VVLD��GHWHUPLQD�DV�RULHQWDo}HV�IXQGDPHQWDLV�GD�DWLYLGDGH�GR�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD�H�RUJDQL]D�VHX�WUDEDOKR���$UWLJR��������2�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD��D�� HODERUD� H� DSUHVHQWD�j�&kPDUD�GRV�'HSXWDGRV� R� RUoDPHQWR� � IHGHUDO� � H�JDUDQWH�VXD�H[HFXomR��DSUHVHQWD�j�&kPDUD�GRV�'HSXWDGRV�D�SUHVWDomR�GH�FRQWDV�GD�H[HFXomR�GR�RUoDPHQWR�IHGHUDO��E��DVVHJXUD�D�H[HFXomR�QD�)HGHUDomR�GD�5~VVLD�GH�XPD�SROtWLFD�ILQDQFHLUD�GH�FUpGLWR�H�PRQHWiULD�~QLFD��F��DVVHJXUD�D�H[HFXomR�QD�)HGHUDomR�GD�5~VVLD�GH�XPD�SROtWLFD�GH�(VWDGR�~QLFD� QRV� GRPtQLRV� GD� FXOWXUD�� FLrQFLD�� HQVLQR�� VD~GH�� SURWHomR� VRFLDO��HFRORJLD��G��H[HUFH�D�DGPLQLVWUDomR�GD�SURSULHGDGH�IHGHUDO��H��DGRWD�PHGLGDV�SDUD�DVVHJXUDU�D�GHIHVD�GR�SDtV��D�VHJXUDQoD�GR�(VWDGR��D�UHDOL]DomR�GD�SROtWLFD�H[WHULRU�GD�)HGHUDomR�GD�5~VVLD��I��DVVHJXUD�D�D�H[HFXomR�GH�PHGLGDV�GHVWLQDGDV�D�JDUDQWLU�D�OHJDOLGDGH��RV�GLUHLWRV� H� OLEHUGDGHV� GRV� FLGDGmRV�� D� SURWHomR� GD� SURSULHGDGH� GD� RUGHP�S~EOLFD��D�OXWD�FRQWUD�D�FULPLQDOLGDGH��J��H[HUFH�DV�RXWUDV�DWULEXLo}HV�TXH� OKH� VmR� FRQIHULGDV�SHOD� �&RQVWLWXLomR�GD� )HGHUDomR� GD� 5~VVLD�� DV� OHLV� IHGHUDLV� H� RV� GHFUHWRV� GR� 3UHVLGHQWH� GD�)HGHUDomR�GD�5~VVLD�����2�SURFHGLPHQWR�GH�IXQFLRQDPHQWR�GR�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD�p�IL[DGR�SHOD�OHL�&RQVWLWXFLRQDO�IHGHUDO���$UWLJR��������1D�EDVH�H�HP�DSOLFDomR�GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD��GDV�OHLV�IHGHUDLV��GRV�GHFUHWRV�QRUPDWLYRV�GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��R�*RYHUQR� GD� )HGHUDomR� GD� 5~VVLD� DGRWD� SRUWDULDV� H� RUGHQDQoDV��DVVHJXUDQGR�VXD�H[HFXomR����� $V� SRUWDULDV� H� RUGHQDQoDV� GR�*RYHUQR� GD� )HGHUDomR�GD�5~VVLD� VmR� GH�H[HFXomR�REULJDWyULD�QD�)HGHUDomR�GD�5~VVLD�����1R�FDVR�HP�TXH�VHMDP�FRQWUiULRV�j�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD��jV� OHLV� IHGHUDLV� H� DRV�GHFUHWRV� GR�3UHVLGHQWH� GD�)HGHUDomR�GD�5~VVLD�� DV�SRUWDULDV� H� RUGHQDQoDV� GR� *RYHUQR� GD� )HGHUDomR� GD� 5~VVLD� SRGHP� VHU�UHYRJDGRV�SHOR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD���$UWLJR�����2�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD�DSUHVHQWD�VXD�GHPLVVmR�DR�3UHVLGHQWH�HOHLWR�GD�)HGHUDomR�GD�5~VVLD���$UWLJR��������2�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD�SRGH�DSUHVHQWDU�VXD�GHPLVVmR��TXH�SRGH�VHU�DFHLWD�RX�UHFXVDGD�SHOR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD����� 2� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD� SRGH� GHFLGLU� SHOR� HQFHUUDPHQWR�GDV�IXQo}HV�GR�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD�����$�&kPDUD�GRV�'HSXWDGRV�SRGH�H[SULPLU�VXD�GHVFRQILDQoD�DR�*RYHUQR�GD�)HGHUDomR� GD� 5~VVLD�� $� SRUWDULD� VREUH� D� GHVFRQILDQoD� DR� *RYHUQR� p�DSURYDGD�SHOD�PDLRULD�GRV�YRWRV�GRV�GHSXWDGRV�GD�&kPDUD�GRV�'HSXWDGRV��$SyV�D�H[SUHVVmR�SHOD��&kPDUD�GRV�'HSXWDGRV�GD�VXD�GHVFRQILDQoD�IDFH�DR�
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*RYHUQR��R�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�WHP�R�GLUHLWR�GH�GHFODUDU�R�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD�GHPLVVLRQiULR�RX�GH�QmR�HVWDU�GH�DFRUGR�FRP�D�GHFLVmR�GD�&kPDUD�GRV�'HSXWDGRV��1R� FDVR�HP�TXH� D�&kPDUD�GRV�'HSXWDGRV�� QRV� WUrV� PHVHV�� H[SULPD� GH� QRYR� VXD� GHVFRQILDQoD� IDFH� DR�*RYHUQR� GD� )HGHUDomR� GD� 5~VVLD�� R� 3UHVLGHQWH� GD� )HGHUDomR� GD� 5~VVLD�GHFODUD�R�*RYHUQR�GHPLVVLRQiULR�RX�GLVVROYH�D�&kPDUD�GRV�'HSXWDGRV��������SRGH�DSUHVHQWDU�D�TXHVWmR�GH�FRQILDQoD�j�&kPDUD�GRV�'HSXWDGRV��6H�D�&kPDUD�GRV�'HSXWDGRV�UHFXVD�D�FRQILDQoD��R�3UHVLGHQWH�QR�SUD]R�GH�VHWH�GLDV��WRPD�D�GHFLVmR�GH�HQFHUUDU�DV�IXQo}HV�GR�*RYHUQR�RX�GH�GLVVROYHU�D�&kPDUD�GRV�'HSXWDGRV�H�GH�IL[DU�QRYDV�HOHLo}HV����� (P� FDVR� GH� GHPLVVmR� RX� GH� HQFHUUDPHQWR� GDV� IXQo}HV� R� *RYHUQR� GD�)HGHUDomR�GD�5~VVLD��D�SHGLGR�GR�3UHVLGHQWH��SHUPDQFHFH�HP�DWLYLGDGH�DWp�D�IRUPDomR�GR�QRYR��*RYHUQR�GD�)HGHUDomR�GD�5~VVLD���&DStWXOR����$�-867,d$��$UWLJR�������$�MXVWLoD�QD�)HGHUDomR�GD�5~VVLD�p�H[HUFLGD�XQLFDPHQWH�SHORV�WULEXQDLV����� R� SRGHU� MXGLFLiULR� p� H[HUFLGR� DWUDYpV� � GRV� SURFHGLPHQWRV� MXGLFLDLV�FRQVWLWXFLRQDO��FLYLO��DGPLQLVWUDWLYR�H�SHQDO����� R� VLVWHPD� MXGLFLiULR� GD� )HGHUDomR� GD� 5~VVLD� p� HVWDEHOHFLGR� SHOD��&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�H�OHL�&RQVWLWXFLRQDO�IHGHUDO��e�SURLELGD�D�FULDomR�GH�MXULVGLo}HV�GH�H[FHomR���$UWLJR�����3RGHP�VHU� MXt]HV�RV�FLGDGmRV�GH�PDLV�GH����DQRV��TXH� WHQKDP�IRUPDomR�MXUtGLFD�VXSHULRU�H�DQWLJXLGDGH�SURILVVLRQDO�GH�SHOR�PHQRV�FLQGR�DQRV�HP�DOJXPD� SURILVVmR� MXUtGLFD�� ([LJrQFLDV� FRPSOHPHQWDUHV� SDUD� RV� MXt]HV� GRV�WULEXQDLV�GD�)HGHUDomR�GD�5~VVLD�SRGHP�VHU�IL[DGDV�SRU��OHL�IHGHUDO���$UWLJR��������2V�MXt]HV�VmR�LQGHSHQGHQWHV�H�QmR�VH�VXEPHWHP�D�QmR�VHU�j�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�H�j�OHL�IHGHUDO����� 2� WULEXQDO� TXH�� SRU� RFDVLmR� GR� MXOJDPHQWR� GH� XP� SURFHVVR�� HQWHQGHX�SHOD�QmR�FRQIRUPLGDGH�j�OHL�GH�DOJXP�yUJmR�GR�(VWDGR�RX�GH�DOJXP�RXWUR�yUJmR��GHYH�GHFLGLU�FRQIRUPH�D�OHL���$UWLJR��������2V�MXt]HV�VmR�LQDPRYtYHLV����� 2�PDQGDWR� GR� MXL]� QmR� SRGH� VHU� LQWHUURPSLGR� RX� VXVSHQVR� D� QmR� VHU�DWUDYpV�GR�SURFHGLPHQWR�H�SHORV�PRWLYRV�IL[DGRV�SRU�OHL�IHGHUDO���$UWLJR��������2V�MXt]HV�VmR�LQYLROiYHLV����� 2� MXL]� QmR� SRGH� VHU� REMHWR� GH� SURFHGLPHQWRV� SHQDLV� D� QmR� VHU� HP�SURFHGLPHQWR�IL[DGR�SRU�OHL�IHGHUDO�����$UWLJR��������2�SURFHVVR�HP�WRGRV�RV�WULEXQDLV�p�S~EOLFR��$�WUDPLWDomR�GH�SURFHVVRV�HP�VHJUHGR�GH�MXVWLoD�p�SHUPLWLGD�QRV�FDVRV�SUHYLVWRV�SRU�OHL�IHGHUDO�������2�MXOJDPHQWR�SRU�UHYHOLD�GRV�SURFHVVRV�SHQDLV�QRV�WULEXQDLV�p�SURLELGR�IRUD�GRV�FDVRV�SUHYLVWRV�SRU�OHL�IHGHUDO����� 2� SURFHGLPHQWR� MXGLFLDO� WUDPLWD� FRP� UHVSHLWR� DRV� SULQFtSLRV� GR�FRQWUDGLWyULR�H�GD�LJXDOGDGH�HP�GLUHLWR�GDV�SDUWHV��
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���1RV�FDVRV�SUHYLVWRV�SHOD�OHL�IHGHUDO��R�SURFHVVR�MXGLFLDO�p�HIHWXDGR�FRP�D�SDUWLFLSDomR�GH�MXUDGRV���$UWLJR�����2� ILQDQFLDPHQWR� GRV� WULEXQDLV� p� HIHWXDGR� XQLFDPHQWH� SHOR� RUoDPHQWR�IHGHUDO� H� GHYH� JDUDQWLU� D� SRVVLELOLGDGH� GH� ID]HU� MXVWLoD� SOHQDPHQWH� H� GH�IRUPD�LQGHSHQGHQWH��FRQIRUPH�OHL�IHGHUDO���$UWLJR��������$�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�p�FRPSRWD�GH����MXt]HV�����$�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�D�SHGLGR�GR�3UHVLGHQWH�GD�)HGHUDomR� GD� 5~VVLD�� GR� 6HQDGR�� &kPDUD� GRV� 'HSXWDGRV�� GR� TXLQWR� GRV�PHPEURV� GR� 6HQDGR� RX� GRV� GHSXWDGRV� GD� &kPDUD� GRV� 'HSXWDGRV�� GR�*RYHUQR� GD� )HGHUDomR� GD� 5~VVLD�� GD� &RUWH� 6XSUHPD� GD� )HGHUDomR� GD�5~VVLD� H� GD� &RUWH� 6XSHULRU� GH� $UELWUDJHP� GD� )HGHUDomR� GD� 5~VVLD�� GH�yUJmRV� GR� SRGHU� OHJLVODWLYR� H� H[HFXWLYR� GDV� XQLGDGHV� GD� )HGHUDomR� GD�5~VVLD�� HVWDWXL� VREUH� D� FRQIRUPLGDGH� j� &RQVWLWXLomR� GD� )HGHUDomR� GD�5~VVLD��D��OHLV�IHGHUDLV��DWRV�QRUPDWLYRV�GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��GR�6HQDGR��GD�&kPDUD�GRV�'HSXWDGRV��GR�3ULPHLUR�0LQLVWUR�GD�)HGHUDomR�GD�5~VVLD��E�� &RQVWLWXLo}HV� GDV� UHS~EOLFDV�� HVWDWXWRV� EHP� FRPR� OHLV� H� RXWURV� DWRV�QRUPDWLYRV� GDV� XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD� DGRWDGRV� VREUH� DV�TXHVW}HV�GD�FRPSHWrQFLD�GRV�yUJmRV�GR�SRGHU�GR�(VWDGR�GD�)HGHUDomR�GD�5~VVLD� H� GD� FRPSHWrQFLD� FRQMXQWD� GRV� yUJmRV� GR� SRGHU� GR� (VWDGR� GD�)HGHUDomR� GD� 5~VVLD� H� GRV� yUJmRV� GR� SRGHU� GR� (VWDGR� GDV� XQLGDGHV� GD�)HGHUDomR�GD�5~VVLD��F��DFRUGRV�HQWUH�RV�yUJmRV�GR�SRGHU�GR�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H�RV�yUJmRV�GR�SRGHU�GR�(VWDGR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��DFRUGRV�HQWUH�RV�yUJmRV�GR�SRGHU�GR�(VWDGR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��G��WUDWDGRV�LQWHUQDFLRQDLV�GD�)HGHUDomR�GD�5~VVLD�TXH�DLQGD�QmR�HQWUDUDP�HP�YLJRU����� $� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� GHFLGH� RV� FRQIOLWRV� GH�FRPSHWrQFLD��D��HQWUH�RV�yUJmRV�IHGHUDLV�GR�SRGHU�GH�(VWDGR��E��HQWUH�RV�yUJmRV�GR�SRGHU�GR�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H�RV�yUJmRV�GR�SRGHU�GH�(VWDGR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��F�� HQWUH� RV� yUJmRV� VXSHULRUHV� GH� (VWDGR� GDV� XQLGDGHV� GD� )HGHUDomR� GD�5~VVLD����� $� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD�� MXOJDQGR� UHFXUVRV�UHODWLYRV�j�YLRODomR�GRV�GLUHLWRV�H�OLEHUGDGHV�FRQVWLWXFLRQDLV�GRV�FLGDGmRV�H�D�UHTXHULPHQWR�GRV�WULEXQDLV��YHULILFD�D�FRQVWLWXFLRQDOLGDGH�GD�OHL�DSOLFDGD�RX�DSOLFiYHO�HP�XP�GHWHUPLQDGR�FDVR�FRQFUHWR�FRQIRUPH�R�SURFHGLPHQWR�IL[DGR�SHOD��OHL�IHGHUDO����� $� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� D� UHTXHULPHQWR� GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��GR�6HQDGR��GD�&kPDUD�GRV�'HSXWDGRV��GR� 3ULPHLUR� 0LQLVWUR� GD� )HGHUDomR� GD� 5~VVLD�� GRV� yUJmRV� GR� SRGHU�OHJLVODWLYR� GDV� XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD� ID]� D� LQWHUSUHWDomR� GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�����2V�DWRV�RX�VXDV�GLVSRVLo}HV�SDUWLFXODUHV�UHFRQKHFLGRV�LQFRQVWLWXFLRQDLV�GHL[DP� GH� SURGX]LU� HIHLWR�� RV� WUDWDGRV� LQWHUQDFLRQDLV� GD� )HGHUDomR� GD�5~VVLD� QmR� FRQIRUPHV� FRP� D� &RQVWLWXLomR� GD� )HGHUDomR� GD� 5~VVLD� QmR�HQWUDP�HP�YLJRU�H�QmR�VmR�DSOLFDGRV��
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��� $� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD�� D� UHTXHULPHQWR� GR�6HQDGR��HODERUD�SDUHFHU�VREUH�R�SURFHGLPHQWR�UHODWLYR�j�DSUHVHQWDomR�GH�DFXVDomR�FRQWUD�R�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�SRU��DOWD�WUDLomR�RX�RXWUD�LQIUDomR�JUDYH���$UWLJR�����$�&RUWH�6XSUHPD�GD�)HGHUDomR�GD�5~VVLD�p�R�yUJmR�MXGLFLiULR�VXSHULRU�SDUD�RV� SURFHVVRV� FLYLV�� SHQDLV�� DGPLQLVWUDWLYRV� H� RXWURV� SURFHVVRV�� GD�FRPSHWrQFLD�GRV��WULEXQDLV�GH�GLUHLWR�FRPPXQ��HOD�HOD�H[HUFH�D�VXSHUYLVmR�MXGLFLiULD�GH�VXD�DWLYLGDGH�QDV�IRUPDV�SURFHVVXDLV�SUHYLVWDV�QD�OHL�IHGHUDO�H�DGRWD��LQVWUXo}HV�VREUH�TXHVW}HV�GH�SUiWLFD�MXGLFLiULD����$UWLJR�����$�&RUWH�6XSHULRU�GH�$UELWUDJHP�GD�)HGHUDomR�GD�5~VVLD�p�R�yUJmR�MXGLFLiULR�VXSHULRU� GDV� GHPDQGDV� HFRQ{PLFDV� H� GRV� SURFHVVRV� H[DPLQDGRV� SHODV�&RUWHV�GH�$UELWUDJHP��HOD�H[HUFH�D�VXSHUYLVmR� MXGLFLiULD�GH�VXD�DWLYLGDGH�QDV� IRUPDV�SURFHVVXDLV�SUHYLVWDV�QD� OHL� IHGHUDO�H�DGRWD� � LQVWUXo}HV�VREUH�TXHVW}HV�GH�SUiWLFD�MXGLFLiULD����$UWLJR�������� 2V� MXt]HV� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD�� GD� &RUWH�6XSUHPD� GD� )HGHUDomR� GD� 5~VVLD�� GD� &RUWH� 6XSHULRU� GH� $UELWUDJHP� GD�)HGHUDomR� GD� 5~VVLD� VmR� QRPHDGRV� SHOR� 6HQDGR� VRE� SURSRVLomR� GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�����2V�MXt]HV�GRV�RXWURV�WULEXQDLV�IHGHUDLV�VmR�QRPHDGRV�SHOR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�VHJXQGR�R�SURFHGLPHQWR��IL[DGR�SHOD��OHL�IHGHUDO�����$V�DWULEXLo}HV��R�SURFHGLPHQWR�GH� IRUPDomR�H� IXQFLRQDPHQWR�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��GD�&RUWH�6XSUHPD�GD�)HGHUDomR�GD�5~VVLD�� GD� &RUWH� 6XSHULRU� GH� $UELWUDJHP� GD� )HGHUDomR� GD� 5~VVLD� VmR�HVWDEHOHFLGRV�SHOD�OHL�FRQVWLWXFLRQDO�IHGHUDO���$UWLJR�������� 2� 0LQLVWpULR� 3~EOLFR� GD� )HGHUDomR� GD� 5~VVLD� FRQVWLWXL� XP� VLVWHPD�FHQWUDOL]DGR� ~QLFR� QR� TXDO� RV� SURFXUDGRUHV� GH� PHQRU� JUDGXDomR� VmR�VXERUGLQDGRV�DRV�GH�PDLRU�JUDGXDomR�H�DR�3URFXUDGRU�JHUDO�GD�)HGHUDomR�GD�5~VVLD�����2�3URFXUDGRU�JHUDO�GD�)HGHUDomR�GD�5~VVLD�p�QRPHDGR�H�GHVWLWXtGR�GR�FDUJR�SHOR��6HQDGR�VRE�SURSRVLomR�GR�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD����� 2V� SURFXUDGRUHV� GDV� XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD� VmR� QRPHDGRV�SHOR��3URFXUDGRU�JHUDO�GD�)HGHUDomR�GD�5~VVLD�GH�DFRUGR�FRP�LQWHUHVVH�GDV�XQLGDGHV����� 2V� RXWURV� SURFXUDGRUHV� VmR� QRPHDGRV� SHOR� � 3URFXUDGRU� JHUDO� GD�)HGHUDomR�GD�5~VVLD����� $V� DWULEXLo}HV�� D� RUJDQL]DomR� H� PRGDOLGDGHV� GH� IXQFLRQDPHQWR� GR�0LQLVWpULR�3~EOLFR�GD�)HGHUDomR�GD�5~VVLD�VmR�IL[DGRV�SHOD��OHL�IHGHUDO���&DStWXOR����$�$872$'0,1,675$d2�/2&$/��$UWLJR�������� $� DXWRDGPLQLVWUDomR� ORFDO� QD� )HGHUDomR� GD� 5~VVLD� JDUDQWH� D� GHFLVmR�SHOD��SRSXODomR��GH�IRUPD�DXW{QRPD��GDV�TXHVW}HV�GH�LPSRUWkQFLD�ORFDO��GH�SRVVH��IUXLomR�H�GLVSRVLomR�GD�SURSULHGDGH�PXQLFLSDO�
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��� $� DXWRDGPLQLVWUDomR� ORFDO� p� H[HUFLGD� SHORV� FLGDGmRV� DWUDYpV� GH�UHIHUHQGR�� HOHLo}HV�� RXWUDV� IRUPDV�GH� H[SUHVVmR� GLUHWD� GD�YRQWDGH��SHORV�yUJmRV�HOHLWRV�H�RXWURV�yUJmRV�GD�DXWRDGPLQLVWUDomR�ORFDO����$UWLJR��������$�DXWRDGPLQLVWUDomR�ORFDO�p�H[HUFLGD�QDV�FLGDGHV��DJORPHUDGRV�UXUDLV�H�RXWURV�WHUULWyULRV��OHYDQGR�HP�FRQWD�WUDGLo}HV�KLVWyULFDV�H�RXWUDV�WUDGLo}HV�ORFDLV�� $� HVWUXWXUD� GRV� yUJmRV� GH� DXWRDGPLQLVWUDomR� ORFDO� p� IL[DGD� SHOD�SRSXODomR� GH� IRUPD� DXW{QRPD� SRLV� D�PRGLILFDomR� GRV� OLPLWHV� WHUULWRULDLV�QRV� TXDLV� VH� H[HUFH� D� DXWRDGPLQVWUDomR� ORFDO� p� SHUPLWLGD� OHYDQGR�VH� HP�FRQWD�D�YRQWDGH�GD�SRSXODomR�GRV�WHUULWyULRV�HP�DSUHoR����� $� PRGLILFDomR� GRV� OLPLWHV� GRV� WHUULWyULRV� QRV� TXDLV� VH� H[HUFH� D�DXWRDGPLQLVWUDomR� ORFDO� p� SHUPLWLGD� OHYDQGR� HP� FRQWD� D� YRQWDGH� GD�SRSXODomR�GRV�WHUULWyULRV�HP�DSUHoR����$UWLJR�������� 2V� yUJmRV� GD� DXWRDGPLQLVWUDomR� ORFDO� DGPLQLVWUDP� D� SURSULHGDGH�PXQLFLSDO��HODERUDP��DSURYDP�H�H[HFXWDP�R�RUoDPHQWR�ORFDO��HVWDEHOHFHP�LPSRVWRV� H� WD[DV� ORFDLV�� DVVHJXUDP� D� PDQXWHQomR� GD� RUGHP� S~EOLFD� H�GHFLGHP�DV�RXWUDV�TXHVW}HV�GH�LQWHUHVVH�ORFDO�GH�IRUPD�DXW{QRPD������ 2V� yUJmRV� GD� DXWRDGPLQLVWUDomR� ORFDO� SRGHP� UHFHEHU� SHOD� � OHL�DWULEXLo}HV�GH�(VWDGR�GHWHUPLQDGDV�FRP�WUDQVIHUrQFLD�GH�PHLRV�PDWHULDLV�ILQDQFHLURV� QHFHVViULDV� DR� VHX� H[HUFtFLR�� � $� UHDOL]DomR� GDV� DWULEXLo}HV�WUDQVIHULGDV�p�VXEPHWLGD�DR�FRQWUROH�GR�(VWDGR����$UWLJR�����$�DXWRDGPLQLVWUDomR�ORFDO�QD�)HGHUDomR�GD�5~VVLD�p�JDUDQWLGD�SHOR�GLUHLWR�j� SURWHomR� MXGLFLiULD�� j� FRPSHQVDomR� GH� GHVSHVDV� VXSOHPHQWDUHV�UHVXOWDQWHV� GH� GHFLV}HV� WRPDGDV� SHORV� yUJmRV� GR� SRGHU� GH� (VWDGR��SURLELomR� GH� OLPLWDU� RV� GLUHLWRV� GD� DXWRDGPLQLVWUDomR� ORFDO� IL[DGRV� SHOD��&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�H�D�OHL�IHGHUDO����&DStWXOR� ��� $6� (0(1'$6� &2167,78&,21$,6� (� $� 5(9,62� '$�&2167,78,d2��$UWLJR�����$V� SURSRVLo}HV� GH� HPHQGDV� H� UHYLVmR�GDV� GLVSRVLo}HV� GD�&RQVWLWXLomR�GD�)HGHUDomR� GD� 5~VVLD� SRGHP� VHU� DSUHVHQWDGDV� SHOR� 3UHVLGHQWH� GD�)HGHUDomR� GD� 5~VVLD�� SHOR� 6HQDGR�� &kPDUD� GRV� 'HSXWDGRV�� 3ULPHLUR�0LQLVWUR� GD� )HGHUDomR� GD� 5~VVLD�� yUJmRV� OHJLVODWLYRV� UHSUHVHQWDWLYRV� GDV�XQLGDGHV�GD�)HGHUDomR��EHP�DVVLP�SHOR�FRQMXQWR�GH�SHOR�PHQRV�XP�TXLQWR�GRV�PHPEURV�GR�6HQDGR�RX�GRV�'HSXWDGRV�GD�&kPDUD�GRV�'HSXWDGRV���$UWLJR��������$V�GLVSRVLo}HV�GRV�&DStWXORV������H���GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�QmR�SRGHP��VHU�UHYLVDGDV�SHOD�$VVHPEOpLD�IHGHUDO����� 6H� D� SURSRVLomR� GH� UHYLVDU� DV� GLVSRVLo}HV� GRV� &DStWXORV� ��� �� H� �� GD�&RQVWLWXLomR� p� UHLYLQGLFDGD� SRU� WUrV� TXLQWRV� GRV� YRWRV� GRV� PHPEURV� GR�6HQDGR� H� GRV� GHSXWDGRV� GD� &kPDUD� GRV� 'HSXWDGRV�� FRQIRUPH� D� OHL�&RQVWLWXFLRQDO�IHGHUDO��D�$VVHPEOpLD�&RQVWLWXFLRQDO�p�IRUPDGD�����$�$VVHPEOpLD�&RQVWLWXFLRQDO� FRQILUPD�D� LQWDQJLELOLGDGH�GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�RX�HODERUD�R�SURMHWR�GH�XPD�QRYD�&RQVWLWXLomR�GD�)HGHUDomR� GD� 5~VVLD� TXH� p� DGRWDGD� SHOD� $VVHPEOpLD� &RQVWLWXFLRQDO� SHOD�PDLRULD� GRV� GRLV� WHUoRV� GRV� YRWRV� GH� VHXV�PHPEURV�� RX� p� VXEPHWLGR� DR�
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VXIUiJLR� XQLYHUVDO�� 1HVVH� ~OWLPR� FDVR�� D� � &RQVWLWXLomR� GD� )HGHUDomR� GD�5~VVLD� p� FRQVLGHUDGD� FRP� DSURYDGD� VH� PDLV� GD� PHWDGH� GRV� HOHLWRUHV�YRWDQWHV�YRWDUDP�HP�VHX�IDYRU�����$UWLJR�����$V� HPHQGDV� jV� GLVSRVLo}HV� GRV� &DStWXORV� �� j� �� GD� &RQVWLWXLomR� GD�)HGHUDomR�GD�5~VVLD�VmR�DGRWDGDV�FRQIRUPH�R�SURFHGLPHQWR�SUHYLVWR�SDUD�DGRomR�GH�OHL�FRQVWLWXFLRQDO�IHGHUDO�H�HQWUDP�HP�YLJRU�DSyV�VXD�DSURYDomR�QRV�yUJmRV�GR�SRGHU�OHJLVODWLYR�GH�SHOR�PHQRV�GRLV�WHUoRV�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD���$UWLJR�������� $V� PRGLILFDo}HV� jV� GLVSRVLo}HV� GR� $UWLJR� ��� GD� &RQVWLWXLomR� GD�)HGHUDomR�GD�5~VVLD��TXH�IL[DP�D�FRPSRVLomR�GD�)HGHUDomR�GD�5~VVLD��VmR�DSUHVHQWDGDV� FRP�EDVH�QD� OHL� FRQVWLWXFLRQDO� IHGHUDO� VREUH�D�DGPLVVmR�QD�)HGHUDomR�GD�5~VVLD�H�D�IRUPDomR�HP�VHX�LQWHULRU�GH�XPD�QRYD�XQLGDGH�QD�)HGHUDomR� GD� 5~VVLD� H� VREUH� D� PRGLILFDomR� QR� HVWDWXWR� MXUtGLFR�FRQVWLWXFLRQDO�GD�XQLGDGH�GD�)HGHUDomR�GD�5~VVLD������(P�FDVR�GH�PRGLILFDomR�GR�QRPH�GD�5HS~EOLFD��WHUULWyULR��UHJLmR��FLGDGH�GH� LPSRUWkQFLD� IHGHUDO�� UHJLmR�DXW{QRPD��GLVWULWR�DXW{QRPR�R�QRYR�QRPH�GD� HQWLGDGH� GD� )HGHUDomR� GD� 5~VVLD� p� LQFRUSRUDGR� QR� $UWLJR� ��� GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD���7Ë78/2�'2,6��',6326,d®(6�),1$,6�(�75$16,7Ï5,$6���� ��$�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�RILFLDO�FRQIRUPH�RV�UHVXOWDGRV�GR�YRWR�GR�SRYR����$�GDWD�GR�HVFUXWLQR�GR�SRYR�GH����GH�GH]HPEUR�GH������p�FRQVLGHUDGD�FRP�D�GWD�GH�DGRomR�GD�&RQVWLWXLomR�GD��)HGHUDomR�GD�5~VVLD��6LPXOWDQHDPHQWH�� D� &RQVWLWXLomR� �/HL� IXQGDPHQWDO�� GD� )HGHUDomR� GD�5~VVLD�DGRWDGD�HP����GH�DEULO�GH�������FRP�DV�PRGLILFDo}HV�H�DFUpVFLPRV�SRVWHULRUHV��FHVVD�GH�SURGX]LU�HIHLWR��(P� FDVR� GH� QmR�FRQIRUPLGDGH� GDV� GLVSRVLo}HV� GD� &RQVWLWXLomR� GD�)HGHUDomR�GD�5~VVLD�FRP�DV�GLVSRVLo}HV�GH�7UDWDGR�IHGHUDO��7UDWDGR�VREUH�D�GHOLPLWDomR�GRV�GRPtQLRV�GH�FRPSHWrQFLD�H��DWULEXLo}HV�HQWUH�RV�yUJmRV�IHGHUDLV�GR�SRGHU�GH�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H�RV�yUJmRV�GR�SRGHU�GR� (VWDGR� GDV� UHS~EOLFDV� VREHUDQDV� TXH� ID]HP� SDUWH� GD� )HGHUDomR� GD�5~VVLD�� 7UDWDGR� VREUH� D� GHOLPLWDomR� GRV� GRPtQLRV� GH� FRPSHWrQFLD� H�DWULEXLo}HV�HQWUH�RV�yUJmRV� IHGHUDLV�GR�SRGHU�GH�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H�RV�yUJmRV�GR�SRGHU�GRV�WHUULWyULRV��UHJL}HV��FLGDGHV�GH��0RVFRX�H�6DLQW�3pWHUVERXUJ� GD� )HGHUDomR� GD� 5~VVLD�� 7UDWDGR� VREUH� D� GHOLPLWDomR�GRV� GRPtQLRV� GH� FRPSHWrQFLD� H� DWULEXLo}HV� HQWUH� RV� yUJmRV� IHGHUDLV� GR�SRGHU�GH�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H�RV�yUJmRV�GR�SRGHU�GR�(VWDGR�GD�UHJLmR� DXW{QRPD��GRV� GLVWULWRV�DXW{QRPRV�TXH� ID]HP�SDUWH�GD�)HGHUDomR�GD�5~VVLD��EHP�DVVLP�GRV�RXWURV�DFRUGRV�HQWUH�RV�yUJmRV�IHGHUDLV�GR�SRGHU�GH� (VWDGR� GD� )HGHUDomR� GD� 5~VVLD� H� RV� yUJmRV� GR� SRGHU� GH� (VWDGR� GDV�XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD�� DFRUGRV� HQWUH� RV� yUJmRV� GR� SRGHU� GR�(VWDGR� GDV� XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD�� DV� GLVSRVLo}HV� GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�SUHYDOHFHP������$V�OHLV�H�RV�RXWURV�DWRV�MXUtGLFRV��YiOLGRV�QR�WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD�DQWHV�GD�HQWUDGD�HP�YLJRU�GD�SUHVHQWH�&RQVWLWXLomR��DSOLFDP�VH�QD�
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PHGLGD�HP�TXH�HOHV�QmR�VmR�FRQWUiULRV�j�&RQVWLWXLomR�GH�R�)HGHUDomR�GD�5~VVLD������2�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��GHVGH�D�GDWD�GH�HQWUDGD�HP�YLJRU�GD�SUHVHQWH�&RQVWLWXLomR��H[HUFH�DV�DWULEXLo}HV�SRU�HOD�HVWDEHOHFLGDV�DWp�D�H[SLUDomR�GR�PDQGDWR�SDUD�R�TXDO�IRL�HOHLWR�����±�2�&RQVHOKR�GH�PLQLVWURV���*RYHUQR�GD�)HGHUDomR�GD�5~VVLD�±�GHVGH�R�PRPHQWR�GD�HQWUDGD�HP�YLJRU�GD�SUHVHQWH�&RQVWLWXLomR�H[HUFH�RV�GLUHLWRV��REULJDo}HV� H� UHVSRQVDELOLGDGHV� GR� *RYHUQR� GD� )HGHUDomR� GD� 5~VVLD�HVWDEHOHFLGRV� SHOD� � &RQVWLWXLomR� GD� )HGHUDomR� GD� 5~VVLD� H� H� FKDPDGR� D�SDUWLU�GDt��*RYHUQR�GD�)HGHUDomR�GD�5~VVLD������2V�7ULEXQDLV�QD�)HGHUDomR�GD�5~VVLD��H[HUFHP�VXDV�IXQo}HV�FRQIRUPH�DV�DWULEXLo}HV�IL[DGD�SHOD��SUHVHQWH�&RQVWLWXLomR��$SyV�D�HQWUDGD�HP�YLJRU�GD�&RQVWLWXLomR��RV�MXt]HV�GH�WRGRV�RV�WULEXQDLV�GD�)HGHUDomR� GD� 5~VVLD� FRQVHUYDP� VXDV� DWULEXLo}HV� DWp� D� H[SLUDomR� GR�PDQGDWR� SDUD� R� TXDO� IRUDP� HOHLWRV�� 2V� FDUJRV� YDFDQWHV� VmR� SURYLGRV�FRQIRUPH�R�SURFHGLPHQWR�HVWDEHOHFLGR�SHOD�SUHVHQWH�&RQVWLWXLomR�������$Wp�D�HQWUDGD�HP�YLJRU�GD�OHL�IHGHUDO�TXH�IL[D�R�SURFHGLPHQWR�GH�H[DPH�GRV� SURFHVVRV� SHORV� � WULEXQDLV� FRP� D� SDUWLFLSDomR� GH� MXUDGRV�� R�SURFHGLPHQWR� DQWHULRU� GH� H[DPH� GRV� SURFHVVRV� FRUUHVSRQGHQWHV� p�PDQWLGR���$Wp� D� DGDSWDomR� GD� OHJLVODomR� VREUH� R� SURFHVVR� SHQDO� GD� )HGHUDomR� jV�GLVSRVLo}HV� GD� SUHVHQWH� &RQVWLWXLomR�� R� SURFHGLPHQWR� SUHFHGHQWH� GH�SULVmR��GHWHQomR�H�GHWHQomR�SURYLVyULD�GH�SHVVRDV�DFXVDGDV�GH�LQIUDomR�p�PDQWLGR�������2�6HQDGR�GD�SULPHLUD�OHJLVODWXUD�H�D�&kPDUD�GRV�'HSXWDGRV�GD�SULPHLUD�OHJLVODWXUD�VmR�HOHLWRV�SDUD�XP�PDQGDWR�GH�GRLV�DQRV������2�6HQDGR�VH�UH~QH�SDUD�VXD�SULPHLUD�VHVVmR�QR�WULJpVLPR�GLD�DSyV�VXD�HOHLomR�� $� SULPHLUD� VHVVmR� GR� 6HQDGR� p� DEHUWD� SHOR� 3UHVLGHQWH� GD�)HGHUDomR�GD�5~VVLD���� �� 2� GHSXWDGR� GD� &kPDUD� GRV� 'HSXWDGRV� GD� SULPHLUD� OHJLVODWXUD� SRGH�VLPXOWDQHDPHQWH� VHU� PHPEUR� GR� *RYHUQR� GD� )HGHUDomR� GD� 5~VVLD�� $V�GLVSRVLo}HV� GD� SUHVHQWH� &RQVWLWXLomR� UHODWLYDV� j� LQYLRODELOLGDGH� GRV�GHSXWDGRV�QR�TXH�GL]�UHVSHLWR�j�UHVSRQVDELOLGDGH�SRU�DWRV��RX�RPLVV}HV��OLJDGRV� DR� H[HUFtFLR� GDV� REULJDo}HV� GR� FDUJR� QmR� VH� HVWHQGHP� DRV�GHSXWDGRV�GD�&kPDUD�GRV�'HSXWDGRV�±�PHPEURV�GR�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD����2V�PHPEURV� GR� 6HQDGR�GD�SULPHLUD� OHJLVODWXUD�H[HUFHP� VXDV� DWULEXLo}HV�VREUH�XPD�EDVH�QmR�SHUPDQHQWH���� ��±�/(,�&2167,78&,21$/�)('(5$/�62%5(�$�&257(�&2167,78&,21$/�'$�)('(5$d2�'$�5Ò66,$�
��2EV���0HQFLRQDPRV�DSHQDV�RV����SULPHLURV��SRU�WHUHP�D�YHU�GLUHWDPHQWH�FRP�D�ILJXUD�GRV�MXt]HV�GD�&RUWH�&RQVWLWXFLRQDO��� $GRWDGD�SHOD�&kPDUD�GRV�'HSXWDGRV��HP����GH�MXQKR�GH������$SURYDGD�SHOR�6HQDGR�HP����GH�MXOKR�GH������7Ë78/2�,���25*$1,=$d2�GD�&257(�&2167,78&,21$/�GD�)('(5$d2�'$�5Ò66,$�H��(67$7872�'26�-8Ë=(6�&$3Ë78/2�,���'LVSRVLo}HV�JHUDLV��
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$UWLJR�����$�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��yUJmR�MXGLFLiULR�GH�FRQWUROH�FRQVWLWXFLRQDO�$� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� p� R� yUJmR� MXGLFLiULR� GH�FRQWUROH�FRQVWLWXFLRQDO�TXH�H[HUFH��FRP�WRGD��DXWRQRPLD�H��LQGHSHQGrQFLD��R�SRGHU�MXGLFLiULR�QR�kPELWR�GD�MXVWLoD�FRQVWLWXFLRQDO���$UWLJR� �� �� /HJLVODomR� UHODWLYD� j� � &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD�5~VVLD�$V�DWULEXLo}HV��DV�PRGDOLGDGHV�GH�IRUPDomR�H�GH� IXQFLRQDPHQWR�GD�&RUWH�&RQVWLWXFLRQDO�GD� )HGHUDomR�GD�5~VVLD�VmR�GHILQLGDV�SHOD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD�H�SHOD�SUHVHQWH�OHL�FRQVWLWXFLRQDO�IHGHUDO���$UWLJR�����$WULEXLo}HV�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�&RP�D�ILQDOLGDGH�GH�SURWHJHU�RV�IXQGDPHQWRV�GD�RUGHP�FRQVWLWXFLRQDO�H�RV�GLUHLWRV�H�OLEHUGDGHV�IXQGDPHQWDLV�GR�KRPHP�H�GR�FLGDGmR��H�DVVHJXUDU�D�SULPD]LD� H� R� HIHLWR� GLUHWR� GD� &RQVWLWXLomR� GD� )HGHUDomR� GD� 5~VVLD� QD�WRWDOLGDGH�GR�WHUULWyULR�GD�)HGHUDomR�GD�5~VVLD��D�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�����GHFLGH�VREUH�D�FRQIRUPLGDGH�j��&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD��D��GDV�OHLV�IHGHUDLV��GDV�DWULEXLo}HV�GR�SUHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD��GR�6HQDGR��GD�&kPDUD�GRV�'HSXWDGRV��GR�*RYHUQR�GD�)HGHUDomR�GD�5~VVLD��E�� GDV� &RQVWLWXLo}HV� GDV� 5HS~EOLFDV�� HVWDWXWRV�� EHP� DVVLP� OHLV� � H� RXWURV�DWRV�QRUPDWLYRV�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��H[SHGLGRV�VREUH�DV�TXHVW}HV�TXH�GLJDP�UHVSHLWR�j�FRPSHWrQFLD�GRV�yUJmRV�GR�SRGHU�GH�(VWDGR�GD�)HGHUDomR�GD�5~VVLD��GD�FRPSHWrQFLD�FRQMXQWD�GRV�yUJmRV�GR�SRGHU�GH�(VWDGR� GD� )HGHUDomR� GD� 5~VVLD� H� GRV� yUJmRV� GR� SRGHU� GH� (VWDGR� GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��F��GRV�DFRUGRV�HQWUH�RV�yUJmRV�GR�SRGHU�GH�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H� RV� yUJmRV� GR� SRGHU� GH� (VWDGR� GDV� XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD��DFRUGRV�HQWUH�RV�yUJmRV�GR�SRGHU�GH�(VWDGR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��G�� GRV� WUDWDGRV� LQWHUQDFLRQDLV� GD� )HGHUDomR� GD� 5~VVLD� TXH� DLQGD� QmR�HQWUDUDP�HP�YLJRU�����UHVROYH�RV�FRQIOLWRV�GH�FRPSHWrQFLD��D��HQWUH�RV�yUJmRV�IHGHUDLV�GR�SRGHU�GH�(VWDGR��E��HQWUH�RV�yUJmRV�GR�SRGHU�GH�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H��RV�yUJmRV�GR�SRGHU�GH�(VWDGR�GDV�XQLGDGHV�GD�)HGHUDomR�GD�5~VVLD��F�� HQWUH� RV� yUJmRV� VXSHULRUHV� GR� SRGHU� GH� (VWDGR� GDV� XQLGDGHV� GD�)HGHUDomR�GD�5~VVLD�����VREUH�UHFODPDo}HV�SRU�YLRODomR�GRV�GLUHLWRV�H�OLEHUGDGHV�FRQVWLWXFLRQDLV�GRV� FLGDGmRV� H� VREUH� UHTXHULPHQWRV� GRV� WULEXQDLV�� YHULILFD� D�FRQVWLWXFLRQDOLGDGH�GD�OHL�DSOLFDGD�RX�D�DSOLFDU�HP�XP�FDVR�FRQFUHWR������Gi�D�LQWHUSUHWDomR�GD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD����� HPLWH� SDUHFHU� D� UHVSHLWR� GR� SURFHGLPHQWR� D� VHU� VHJXLGR� SDUD�DSUHVHQWDomR�GH�DFXVDomR�FRQWUD�R�3UHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�SRU�FDXVD�GH�DOWD�WUDLomR�RX�RXWUR�FULPH�JUDYH����� GLVS}H� GR� GLUHLWR� GH� LQLFLDWLYD� OHJLVODWLYD� VREUH� DV� TXHVW}HV� GH� VXD�FRPSHWrQFLD�����H[HUFH�RXWUDV�DWULEXLo}HV�TXH� OKHV� VmR� FRQIHULGDV�SHOD�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD��R�3DFWR�)HGHUDWLYR�H��DV�OHLV�FRQVWLWXFLRQDLV�IHGHUDLV��SRGH� LJXDOPHQWH� H[HUFLWDU� GLUHLWRV� TXH� OKHV� VmR� FRQIHULGRV� SRU� DFRUGRV�VREUH�D�GHOLPLWDomR�GH� FRPSHWrQFLDV�H�GH�DWULEXLo}HV�HQWUH�RV�yUJmRV�GR�SRGHU�GH�(VWDGR�GD�)HGHUDomR�GD�5~VVLD�H�RV�GDV�HQWLGDGHV�GD�)HGHUDomR�GD�5~VVLD�� FRQFOXtGRV� FRQIRUPH�R�DUWLJR����GD�&RQVWLWXLomR�GD�)HGHUDomR�



 260 

GD� 5~VVLD�� FRQWDQWR� TXH� HVVHV� GLUHLWRV� QmR� VHMDP� FRQWUiULRV� j� QDWXUH]D�MXUtGLFD�H�j�VXD�YRFDomR�GH�yUJmR�MXGLFLiULR�GH�FRQWUROH�FRQVWLWXFLRQDO��$� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� GHFLGH� XQLFDPHQWH� HP�PDWpULD�GH�GLUHLWR��1R�H[HUFtFLR�GD�MXVWLoD�FRQVWLWXFLRQDO��D�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�VH�DEVWpP�GH�HVWDEHOHFHU�H�H[DPLQDU�D�FLUFXQVWkQFLD�GH�IDWR�HP�WRGRV�RV�FDVRV�GD�FRPSHWrQFLD�GH�RXWURV�WULEXQDLV�RX�RXWUDV�LQVWLWXLo}HV���3DUD� VHX� IXQFLRQDPHQWR� LQWHUQR�� D� &RUWH� FRQVWLWXFLRQDO� GD� )HGHUDomR� GD�5~VVLD�DGRWD�R�5HJLPHQWR�LQWHUQR�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD���$UWLJR�����&RPSRVLomR��PRGDOLGDGHV�GH�IRUPDomR�H�GXUDomR�GDV�DWULEXLo}HV�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�$� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� VH� FRPS}H� GH� ��� MXt]HV�QRPHDGRV� SHOR� 6HQDGR� VRE� SURSRVLomR� GR� SUHVLGHQWH� GD� )HGHUDomR� GD�5~VVLD��$�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�SRGH�H[HFXWDU�VXDV�IXQo}HV�PHVPR�TXDQGR�FRPSRVWD�GH�WUrV�TXDUWRV��SHOR�PHQRV�GR�Q~PHUR�WRWDO�GH�MXt]HV��$V� DWULEXLo}HV� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� VmR� GH�GXUDomR�LOLPLWDGD���$UWLJR� �� ±� 3ULQFtSLRV� IXQGDPHQWDLV� GH� IXQFLRQDPHQWR� GD� &RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�2V� SULQFtSLRV� IXQGDPHQWDLV� GH� IXQFLRQDPHQWR� GD� &RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR�GD�5~VVLD�VmR�D�LQGHSHQGrQFLD��D�FROHJLDOLGDGH��D�SXEOLFLGDGH��R�GHEDWH�FRQWUDGLWyULR�H�D�LJXDOGDGH�HP�GLUHLWR�GDV�SDUWHV����$UWLJR� �� ±� &DUiWHU� REULJDWyULR� GDV� GHFLV}HV� GD� &RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR�GD�5~VVLD�$V� GHFLV}HV� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� VmR�REULJDWyULDV� QD� WRWDOLGDGH� GR� WHUULWyULR� GD� )HGHUDomR� GD� 5~VVLD� H� SDUD�WRGRV�RV�yUJmRV� OHJLVODWLYRV��H[HFXWLYRV�H� MXGLFLiULRV�GR�SRGHU�GH�(VWDGR��yUJmRV� GRV� SRGHUHV� ORFDLV�� HPSUHVDV�� LQVWLWXLo}HV� S~EOLFDV�� RUJDQL]Do}HV��IXQFLQiULRV�S~EOLFRV��FLGDGmRV�H�VXDV�DVVRFLDo}HV����$UWLJR� �� �� *DUDQWLDV� GH� IXQFLRQDPHQWR� GD� &RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR�GD�5~VVLD�$�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�p�LQGHSHQGHQWH�VRE�R�SODQR�RUJDQL]DFLRQDO�� � ILQDQFHLUR�H�PDWHULDO� IDFH�D� WRGDV�DV�RXWUDV�DXWRULGDGHV���2� ILQDQFLDPHQWR� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� p�JDUDQWLGR��SHOR�RUoDPHQWR�IHGHUDO�H�DVVXJXUD�D�SRVVLELOLGDGH�GR�H[HUFtFLR�LQGHSHQGHQWH� H� LQWHJUDO� GR� SURFHGLPHQWR� FRQVWLWXFLRQDO�� &DGD� DQR� R�RUoDPHQWR�IHGHUDO�GD�)HGHUDomR�GD�5~VVLD�GHVWLQD�HP�XPDUWLJR�GLVWLQWR�RV�IXQGRV� QHFHVViULRV� � SDUD� DVVHJXUDU� R� IXQFLRQDPHQWR� GD� &RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�� IXQGRV�TXH�D�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�DGPLQLVWUD�GH�PDQHLUD�LQGHSHQGHQWH��$�HVWLPDWLYD�GDV�GHVSHVDV�GD�&RUWH�FRQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�QmR�SRGH�VHU�GLPLQXtGD�HP�UHODomR�DR�DQR�ILQDQFHLUR�DQWHULRU���$�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�VH�SURYr�GH�LQIRUPDo}HV�H�SHVVRDO� GH� PDQHLUD� DXW{QRPD� H� LQGHSHQGHQWH� SDUD� JDUDQWLU� VHX�IXQFLRQDPHQWR���2V�EHQV�PDWHULDLV���GH�TXH�D�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�WrP� QHFHVVLGDGH� SDUD� JDUDQWLU� VHX� IXQFLRQDPHQWR� H� FRP� RV� TXDLV� HOD�
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UHDOL]D��VXD�JHVWmR��VmR�EHQV�IHGHUDLV��$�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD� 5~VVLD� SRGH� FRQILDU� D� JHVWmR� GH� UHIHULGRV� EHQV� j� VXEGLYLV}HV� GR� VHX�DSDUHOKR�DGPLQLVWUDWLYR��1HQKXPD� UHVWULomR� GDV� FRQGLo}HV� GH� IXQFLRQDPHQWR� GD� &RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�HP�PDWpULD�GH�GLUHLWR��RUJDQL]DomR��LQIRUPDomR�� ILQDQFHLUD�� PDWHULDO�� WpFQLFD� RX� GH� SHVVRDO� HQXQFLDGDV� SHOD�SUHVHQWH�/HL�FRQVWLWXFLRQDO�IHGHUDO��p�DGPLWLGD��� &$3Ë78/2�,,���(VWDWXWR�GRV�MXt]HV�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��$UWLJR���±�&ULWpULRV�DSOLFiYHLV�DRV�FDQGLGDWRV�jV� IXQo}HV�GH� MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�3RGH� VHU� QRPHDGR� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD�WRGR�FLGDGmR�GD�)HGHUDomR�GD�5~VVLD�FRP�SHOR�PHQRV����DQRV�GH�LGDGH�QD�GDWD� GH� VXD� QRPHDomR�� GH� UHSXWDomR� LOLEDGD�� GLSORPDGR� HP� HVWXGRV�MXUtGLFRV� VXSHULRUHV�� TXH� WHQKD� SHOR� PHQRV� ��� DQRV� GH� DQWLJXLGDGH� HP�DOJXPD�SURILVVmR�MXUtGLFD�H�TXH�GLVSRQKD�GH�DOWD�TXDOLILFDomR�UHFRQKHFLGD�QD�iUHD�MXUtGLFD����$UWLJR� �� �� 0RGDOLGDGHV� GH� QRPHDomR� GH� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR�GD�5~VVLD�$V�FDQGLGDWXUDV�iV�IXQo}HV�GH�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD� SRGHP� VHU� SURSRVWDV� DR� SUHVLGHQWH� GD� )HGHUDomR� GD�5~VVLD� SHORV�PHPEURV� �RV� VHQDGRUHV�� GR� 6HQDGR� H� GHSXWDGRV� GD� &kPDUD� GRV�'HSXWDGRV�� EHP� DVVLP� SHORV� yUJmRV� OHJLVODWLYRV� �UHSUHVHQWDWLYRV�� � GDV�XQLGDGHV� GD� )HGHUDomR� GD� 5~VVLD�� MXULVGLo}HV� VXSHULRUHV�� DGPLQLVWUDo}HV�MXUtGLFDV� IHGHUDLV�� DVVRFLDo}HV� MXUtGLFDV� IHGHUDLV� GD� 5~VVLD��HVWDEHOHFLPHQWRV�MXUtGLFRV�FLHQWtILFRV�H�GH�HQVLQR����2� 6HQDGR� H[DPLQD� D� TXHVWmR� GD� QRPHDomR� � jV� IXQo}HV� GH� MXL]� GD� &RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�QR�SUD]R�Pi[LPR�GH�TXDWRU]H�GLDV�D�FRQWDU� GR� UHFHELPHQWR� GD� SURSRVLomR� GR� SUHVLGHQWH� GD� )HGHUDomR� GD�5~VVLD��&DGD� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� p� QRPHDGR�LQGLYLGXDOPHQWH�HP�HVFUXWLQR�VHFUHWR��e�FRQVLGHUDGR�QRPHDGR�jV�IXQo}HV�GH� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� R� FDQGLGDWR� TXH�UHFHEHX�D�PHLRULD�GRV�YRWRV�GR�Q~PHUR�WRWDO�GRV�PHPEURV��VHQDGRUHV��GR�6HQDGR���1R� FDVR� HP� TXH� XP� MXL]� VDLD� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD�5~VVLD��XPD�SURSRVLomR�GH�QRPHDomR�GH�RXWUR�FDQGLGDWR�DR�SRVWR�YDFDQWH�GH�MXL]�p�IHLWD�SHOR�SUHVLGHQWH�GD�)HGHUDomR�GD�5~VVLD�IUHQWH�DR�6HQDGR�QR�SUD]R�Pi[LPR�GH�XP�PrV�D�FRQWDU�GD�YDFkQFLD���2� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� FXMR� PDQGDWR�H[SLURX��FRQWLQXD�D�H[HUFHU�DV�IXQo}HV�GH�MXL]�DWp�j�QRPHDomR�GH�XP�QRYR�MXL]�RX�DWp�j�GHFLVmR�ILQDO�VREUH�RV�SURFHVVRV�FXMR�H[DPH�FRPHoRX�FRP�VXD�SDUWLFLSDomR���$UWLJR� ��� �� -XUDPHQWR� GR� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD�5~VVLD�&RQIRUPH� DV� PRGDOLGDGHV� HVWDEHOHFLGDV� SHOR� 6HQDGR�� R� 3UHVLGHQWH� GR�6HQDGR� ID]� SUHVWDU� MXUDPHQWR� DRV� FDQGLGDWRV� QRPHDGRV�DR�SRVWR�GH� MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��2� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� SURQXQFLD� R�MXUDPHQWR�VHJXLQWH���
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³-XUR� H[HUFHU� KRQHVWDPHQWH� H� ERD�Ip� RV� GHYHUHV� GH� MXL]� GD� &RUWH�&RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD�� VXEPHWHQGR�PH� XQLFDPHQWH� j�&RQVWLWXLomR�GD�)HGHUDomR�GD�5~VVLD��D�QDGD�H�D�QHQKXPD�RXWUD�SHVVRD´���$UWLJR� ��� ±� 2FXSDo}HV� H� Do}HV� LQFRPSDWtYHLV� FRP� DV� IXQo}HV� GH� MXL]� GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�1HQKXP� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� SRGH� VHU�PHPEUR��VHQDGRU��GR�6HQDGR�RX�GHSXWDGR�j�&kPDUD�GRV�'HSXWDGRV�RX�GH�RXURV� yUJmRV� OHJLVODWLYRV�� H[HUFHU� RX�JXDUGDU� RXWUDV� IXQo}HV� S~EOLFDV� RX�VRFLDLV��WHU�FOLHQWHOD�SULYDGD��H[HUFHU�DWLYLGDGHV�HPSUHVDULDLV�RX�WRGD�RXWUD�DWLYLGDGH� UHPXQHUDGD�� FRP� H[FHomR� GR� HQVLQR�� SHVTXLVD� FLHQWtILFD� RX�RXWUDV�DWLYLGDGHV�GH�FULDomR�FXMR�H[HUFtFLR�QmR�LPSHoD�R�FXPSULPHQWR�GDV�IXQo}HV�GH�MXL]�GD� �&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�RX�VHUYLU�GH� UD]mR� YiOLGD� SDUD� MXVWLILFDU� VXD� DXVrQFLD� jV� DXGLrQFLDV�� VH� D� &RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�FRP�WDO�QmR�FRQVHQWLX��1HQKXP� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� SRGH�DVVHJXUDU�D�GHIHVD�RX�D�UHSUHVHQWDomR��DOpP�GD�UHSUHVHQWDomR�OHJDO��IUHQWH�D� XP� 7ULEXQDO�� WULEXQDO� DUELWUDO� RX� RXWURV� yUJmRV�� QHP� FRQFHGHU� D� TXHP�TXHU� TXH� VHMD� VXD� SURWHomR� FRP� YLVWDV� j� VH� EHQHILFLDU� GH� GLUHLWRV� RX�LVHQWDU�VH�GH�REULJDo}HV��1HQKXP� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� SRGH�SHUWHQFHU�D�SDUWLGRV�RX�PRYLPHQWRV�SROtWLFRV��VXVWHQWi�ORV�PDWHULDOPHQWH��SDUWLFLSDU� GH� Do}HV� SROtWLFDV�� ID]HU� SURSDJDQGD� SROtWLFD�� WRPDU� SDUWH� GH�FDPSDQKDV�FRP�YLVWDV�D�HOHLo}HV��D�yUJmRV�GH�SRGHU�GH�(VWDGR�RX�SRGHUHV�ORFDLV�� DVVLVWLU� D� FRQJUHVVRV� H� FRQIHUrQFLDV� GH� SDUWLGRV� RX� PRYLPHQWRV�SROtWLFRV�� RX� H[HUFHU� DOJXPD� RXWUD� DWLYLGDGH� SROtWLFD�� 1mR� SRGH� WDPEpP�ID]HU� SDUWH� GD�GLUHomR�GH� DVVRFLDo}HV��TXDLVTXHU� TXH� HODV� VHMDP��PHVPR�GDTXHODV�TXH�QmR�WHQKDP�ILQDOLGDGHV�SROtWLFDV���1HQKXP� MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD� WHP�GLUHLWR��TXDQGR�VH�H[SULPH�QD�LPSUHQVD�RX�HP�RXWUDV�PtGLDV�RX�GLDQWH�GH�TXDOTXHU�DXGLWyULR� TXH� VHMD�� GH� H[SUHVVDU� SXEOLFDPHQWH� VXD� RSLQLmR� TXH� SRGH� VHU�REMHWR�GH�H[DPH�SHOD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��RX�TXH�p� SUHVHQWHPHQWH� DQDOLVDGD� SHOD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD�5~VVLD��RX�TXH�p�DGPLWLGD�SRU�HOD�SDUD�H[DPH��DWp�TXH�D�GHFLVmR�UHODWLYD�D�HVVD�TXHVWmR�WHQKD�VLGR�DGRWDGD��1HQKXPD� GLVSRVLomR� GR� SUHVHQWH� DUWLJR� SRGH� VHU� FRQVLGHUDGD� FRPR�UHVWULWLYD� GR� GLUHLWR�� SDUD� R� MXL]� GD�&RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR�GD�5~VVLD��GH�H[SUHVVDU� OLYUHPHQWH�VXD�YRQWDGH�GH�FLGDGmR�H�HOHLWRU�TXDQGR�YRWD�SRU�RFDVLmR�GDV�HOHLo}HV�RX�GH�UHIHUHQGR���$UWLJR� ��� ±� 0DQGDWR� GR� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD�5~VVLD�2� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� p� GHVLJQDGR� SDUD�VXDV� IXQo}HV� SDUD� XP� SHUtRGR� GH� GR]H� DQRV�� 2� OLPLWH� GH� LGDGH� SDUD�H[HUFtFLR�GDV�IXQo}HV�GH�MXL]�p�IL[DGR�DWp�VHWHQWD�DQRV��1LQJXpP�SRGH�VHU�QRPHDGR�SDUD�DV�IXQo}HV�GH�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�SDUD�XP�VHJXQGR�PDQGDWR��2� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� p� FRQVLGHUDGR�H[HUFHQGR�VXDV�IXQo}HV�GHVGH�D�SUHVWDomR�GR�MXUDPHQWR��6XDV�DWULEXLo}HV�WHUPLQDP� QR� ~OWLPR� GLD� GR� PrV� QR� FXUVR� GR� TXDO� D� GXUDomR� GH� VXDV�DWULEXLo}HV�HQFHUURX�VH�RX�QR�FXUVR�GR�TXDO�HOH�DWLQJLX�D�LGDGH�GH�VHWHQWD�DQRV���
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$UWLJR������*DUDQWLDV�GH�LQGHSHQGrQFLD�GR�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�$�LQGHSHQGrQFLD�GR�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�p�JDUDQWLGD�SHOD�VXD�LQDPRYLELOLGDGH��LPXQLGDGH��OHJDOLGDGH�GRV�GLUHLWRV�GRV�MXt]HV��PRGDOLGDGHV� HVWDEHOHFLGDV�SHOD� SUHVHQWH� OHL� FRQVWLWXFLRQDO� IHGHUDO�SDUD�D�VXVSHQVmR�H� � FHVVDomR�GDV�DWULEXLo}HV�GR�MXL]�� �GLUHLWR�GH�GHPLWLU��FDUiWHU�REULJDWyULR�GR�SURFHGLPHQWR�HVWDEHOHFLGR�GD�MXVWLoD�FRQVWLWXFLRQDO��LQWHUGLomR�GH� TXDOTXHU� LQJHUrQFLD�QD�DWLYLGDGH� MXGLFLiULD��RXWRUJD�DR� MXL]�GDV� JDUDQWLDV�PDWHULDLV� H� VRFLDLV� H� GH� VHJXUDQoD� FRUUHVSRQGHQWH� DR� VHX�HOHYDGR�³VWDWXV´����$V�JDUDQWLDV�PDWHULDLV�GD�LQGHSHQGrQFLD�GR�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR� GD� 5~VVLD� UHODWLYDV� DRV� VHXV� YHQFLPHQWRV�� IpULDV� DQXDLV��VHJXUDQoD� VRFLDO�� PRUDGLD�� HTXLSDPHQWRV� VRFLDLV�� VHJXUR� GH� YLGD�REULJDWyULR�H�GH�VD~GH�GR� MXL]��EHP�FRPR�GH�VHXV�EHQV�H�GH�VXD� IDPtOLD��VmR� DQiORJDV� jV� JDUDQWLDV� FRUUHVSRQGHQWHV� SUHYLVWDV� SHOD� � OHJLVODomR� GD�)HGHUDomR� GD� 5~VVLD� SDUD� RV� MXt]HV� GDV� RXWUDV� MXULVGLo}HV� IHGHUDLV�VXSHULRUHV��1R�FDVR�HP�TXH�RXWURV�DWRV�MXUtGLFRV�SUHYHMDP�SDUD�RV�MXt]HV�GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� QRUPDV� GLIHUHQWHV� TXH�DXPHQWHP� R� QtYHO� GH� SURWHomR� MXUtGLFD�� VHJXUDQoD� PDWHULDO� H� VRFLDO�� DV�GLVSRVLo}HV�GHVVHV�DWRV�VH�DSOLFDP���$UWLJR����±� ,QDPRYLELOLGDGH�GR� MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�2V�MXt]HV�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�VmR�LQDPRYtYHLV��$V�DWULEXLo}HV�GR�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�QmR�SRGHP�FHVVDU�RX�VHU�VXVSHQVDV�D�QmR�VHU�VHJXQGR�jV�PRGDOLGDGHV�H�SHORV�PRWLYRV�SUHYLVWRV�SHOD�SUHVHQWH�OHL�FRQVWLWXFLRQDO�IHGHUDO���$UWLJR� ��� ±� ,PXQLGDGH� GR� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD�5~VVLD�2�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�WHP�LPXQLGDGH��(OH�QmR� SRGH� VHU� REMHWR� GH� SHUVHFXomR� SHQDO� RX� DGPLQLVWUDWLYD� GHWHUPLQDGD�SRU�DOJXPD�MXULVGLomR��LQWHUSHODomR��SULVmR��LQYHVWLJDomR�VHP�D�DXWRUL]DomR�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��VDOYR�SULVmR�HP�IODJUDQWH�GHOLWR��QHP�VHU� VXEPHWLGR�j�EXVFD�SHVVRDO�D�QmR� VHU�QRV�FDVRV�SUHYLVWRV�SHOD�OHL�IHGHUDO�SDUD�JDUDQWLU�D�VHJXUDQoD�GH�RXWUDV�SHVVRDV��2�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�FXMD�LGHQWLGDGH�QmR�HUD� FRQKHFLGD� QR� PRPHQWR� GH� VXD� GHWHQomR� GHYH� VHU� LPHGLDWDPHQWH�FRORFDGR�HP�OLEHUGDGH�GHVGH�TXDQGR�VXD�LGHQWLGDGH�VHMD�FRQKHFLGD��2� IXQFLRQiULR� S~EOLFR� TXH� SUHQGHX� HP� IODJUDQWH� GHOLWR� R� MXL]� GD� &RUWH�&RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� GHYH� LQIRUPDU� LPHGLDWDPHQWH� j�&RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� TXH� GHYH�� HP� ��� KRUDV��GHFLGLU� SHOD� FRQFHVVmR� RX� UHFXVD� GH� VXD� DXWRUL]DomR� SHOD� DSOLFDomR�SRVWHULRU�GHVVD�PHGLGD��2�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�QmR�SRGH�VHU�REMHWR�GH� SHUVHFXo}HV�� LQFOXVLYH� DSyV� R� WpUPLQR� GR� VHX�PDQGDWR�� SRU� FDXVD� GH�RSLQLmR� H[SUHVVD� SRU� HOH� TXDQGR� GH� DOJXPD� DXGLrQFLD� GD� &RUWH��&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��QHP�SRU�FDXVD�GH�GHFLVmR�DGRWDGD�SHOD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD���$UWLJR� ��� ±� ,JXDOGDGH� GRV� GLUHLWRV� GRV� MXt]HV� GD� &RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR�GD�5~VVLD�2V� MXt]HV� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� WrP� GLUHLWRV�LJXDLV��
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2� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� WHP� R� GLUHLWR� GH�YRWDU� VREUH� WRGDV� DV� TXHVW}HV� H[DPLQDGDV� SHOD� &RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR� GD� 5~VVLD�� WDQWR� QDV� DXGLrQFLDV� SOHQiULDV� GD� &RUWH�&RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� TXDQWR� QDV� DXGLrQFLDV� GH� TXH� p�PHPEUR���$V� DWULEXLo}HV� GR� SUHVLGHQWH�� 9LFH�SUHVLGHQWH� H� � MXL]�VHFUHWiULR� GD� &RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�VmR�HVWDEHOHFLGDV�SHOD�SUHVHQWH�OHL�FRQVWLWXFLRQDO�IHGHUDO���$UWLJR����±�6XVSHQVmR�GDV�DWULEXLo}HV�GR� MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�$V� DWULEXLo}HV� GR� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD�SRGHP�VHU�VXVSHQVDV�QRV�FDVRV�HP�TXH�����D�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�GHX�VXD�FRQFRUGkQFLD�j�GHWHQomR�GR�MXL]�RX�DR�LQtFLR�GH�H[HFXomR�SHQDO�FRQWUD�HOH�����R�MXL]�p�WHPSRUDULDPHQWH��SRU�UD]}HV�GH�VD~GH��UHFRQKHFLGR�LQFDSD]�GH�H[HUFHU�VXDV�DWULEXLo}HV��$�VXVSHQVmR�GDV�DWULEXLo}HV�GR�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD� VH� HIHWXD�SRU�GHFLVmR�GD�&RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR�GD�5~VVLD�TXH�GHYH�VHU�DGRWDGD�R�PDLV�WDUGDU�XP�PrV�DSyV�TXH�RV�PRWLYRV�GD�VXVSHQVmR�WHQKDP�VLGR�FRQKHFLGRV����2�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�FXMDV�DWULEXLo}HV�VmR�VXVSHQVDV� QmR� WHP� R� GLUHLWR� GH� SDUWLFLSDU� GDV� DXGLrQFLDV� GD� &RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��QHP�HQGHUHoDU�GRFXPHQWRV�RILFLDLV�DRV� yUJmRV� H� RUJDQL]Do}HV� HVWDWDLV�� DVVRFLDo}HV� VRFLDLV�� IXQFLRQiULRV�S~EOLFRV� H� RXWURV� FLGDGmRV� H� GHOHV� H[LJLU� GRFXPHQWRV� RX� RXWUDV�LQIRUPDo}V��$�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�VXVSHQGH�DV�DWULEXLo}HV�GR�MXL]� DWp� R� GHVDSDUHFLPHQWR� GRV�PRWLYRV� GD� VXVSHQVmR�� 2� MXL]� UHWRUQD� jV�VXDV� DWULEXLo}HV� SRU� GHFLVmR� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD�5~VVLD��VDOYR�QRV�FDVRV�SUHYLVWRV�QD�DOtQHD����SRQWR���GR�SUHVHQWH�DUWLJR���$�VXVSHQVmR�GDV�DWULEXLo}HV�GR�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�QmR�DFDUUHWD�D�VXVSHQVmR�GR�SDJDPHQWR�GRV�VHXV�YHQFLPHQWRV�H�QmR� R� SULYD� GDV� JDUDQWLDV� HVWDEHOHFLGDV� SHOD� SUHVHQWH� OHL� FRQVWLWXFLRQDO�IHGHUDO���$UWLJR� ��� ±� &HVVDomR� GDV� DWULEXLo}HV� GR� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR�GD�5~VVLD�$V� DWULEXLo}HV� GR� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD�FHVVDP�SRU�RFDVLmR�GH�����YLRODomR�GDV�PRGDOLGDGHV�GH�VXD�QRPHDomR�jV�IXQo}HV�GH�MXL]�GD�&RUWH�&RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� WDLV� FRPR� HVWDEHOHFLGDV� SHOD�&RQVWLWXLomR� GD� )HGHUDomR� GD� 5~VVLD� H� � SHOD� SUHVHQWH� OHL� FRQVWLWXFLRQDO�IHGHUDO�����H[SLUDomR�GR�PDQGDWR�GR�MXL]�RX�VXD�FKHJDGD�DR�OLPLWH�GH�LGDGH�SDUD�R�H[HUFtFLR�GDV�IXQo}HV�GH�MXL]�����SHGLGR�SHVVRDO�GH�GHPLVVmR�DSUHVHQWDGR�SRU�HVFULWR�SHOR�MXL]�DQWHV�TXH�HOH�DWLQMD�R�OLPLWH�GH�LGDGH�����SHUGD�SHOR�MXL]�GD�FLGDGDQLD�GD�)HGHUDomR�GD�5~VVLD�����FRQGHQDomR�SHQDO��WUDQVLWDGD�HP�MXOJDGR��SURQXQFLDGD�FRQWUD�R�MXL]����� DWR� FRPHWLGR� SHOR� MXL]� GH� QDWXUH]D� D� FRPSURPHWHU� VXD� KRQUD� H� VXD�GLJQLGDGH�GH�MXL]����� H[HUFtFLR� SHOR� MXL]� GH� RFXSDo}HV� RX� Do}HV� LQFRPSDWtYHLV� FRP� VXDV�IXQo}HV��
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���DXVrQFLD�GR�MXL]�jV�DXGLrQFLDV�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�RX�VXD�QmR�SDUWLFLSDomR�HP�YRWDomR�PDLV�GH�GXDV�YH]HV�VHJXLGDV��VHP�UD]}HV�MXVWLILFDGDV����� GHFLVmR� GR� WULEXQDO�� FRP� WUkQVLWR� HP� MXOJDGR�� SURQXQFLDQGR� D�LQFDSDFLGDGH�GR�MXL]������GHFLVmR�GR�WULEXQDO��FRP�WUkQVLWR�HP�MXOJDGR��SURQXQFLDQGR�D�DXVrQFLD�GR�MXL]������GHFLVmR�GR�WULEXQDO��FRP�WUkQVLWR�HP�MXOJDGR��GHFODUDQGR�R�IDOHFLPHQWR�GR�MXL]������IDOHFLPHQWR�GR�MXL]��$V� DWULEXLo}HV� GR� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD�SRGHP� FHVVDU� LJXDOPHQWH� HP� UD]mR�GH� VXD� LQFDSDFLGDGH� SDUD� H[HUFHU� RV�GHYHUHV�GR�FDUJR�GH�MXL]�GXUDQWH�XP�SHUtRGR�SURORQJDGR��SHOR�PHQRV�GRLV�PHVHV�FRQVHFXWLYRV��SRU�PRWLYR�GH�VD~GH�RX�RXWUDV�UD]}HV�MXVWLILFDGDV��$� FHVVDomR� GDV� DWULEXLo}HV� GR� FDUJR� GH� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR� GD� 5~VVLD� WHP� HIHLWR� SRU� GHFLVmR� GD� &RUWH� &RQVWLWXFLRQDO� GD�)HGHUDomR� GD� 5~VVLD� TXH� p� WUDQVPLWLGD� DR� SUHVLGHQWH� GD� )HGHUDomR� GD�5~VVLD�� 6HQDGR�� H� TXH� FRQVWLWXL� FRPXQLFDomR� RILFLDO� GH� DEHUWXUD� GD�YDFkQFLD���$�FHVVDomR�GDV�DWULEXLo}HV�GR�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�FRQIRUPH�DV�GLVSRVLo}HV�GD�DOtQHD����SRQWR����GR�SUHVHQWH�DUWLJR��p�HIHWXDGD�SHOR�6HQDGR�VRE�SDUHFHU�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��$�FHVVDomR�GDV�DWULEXLo}HV�GH�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�FRQIRUPH�DV�GLVSRVLo}HV�GD�DOtQHD����SRQWR����GR�SUHVHQWH�DUWLJR��p�HIHWXDGD�SHOR�6HQDGR�VRE�SDUHFHU�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��DGRWDGR�SHOD�PDLRULD�GH�GRLV�WHUoRV�SHOR�PHQRV�GR�Q~PHUR�WRWDO�GH�MXt]HV���$UWLJR����±�$SRVHQWDGRULD�GR�MXL]�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD�2�MXL]�p�FRQVLGHUDGR�DSRVHQWDGR�YROXQWDULDPHQWH�RX�FRPSXVRULDPHQWH�VH�VXDV�DWULEXLo}HV�FHVVDUDP�SHORV�PRWLYRV�SUHYLVWRV�QD�DOtQHD����SRQWRV�������H���H�SHOD�DOLQH���GR�DUWLJR����GD�SUHVHQWH�OHL�FRQVWLWXFLRQDO�IHGHUDO��2� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� DSRVHQWDGR� TXH�WHQKD� SHOR� PHQRV� ��� DQRV� GH� DQWLJXLGDGH� QDV� IXQo}HV� GH� MXL]� UHFHEH��LQGHSHQGHQWHPHQWH�GH�VXD� LGDGH�VHJXQGR�VXD�HVFROKD��XPD�SHQVmR��XPD�YHUED�PHQVDO�YLWDOtFLD�QmR�VXMHLWD�j�LPSRVWR�LJXDO�D�����GD�UHPXQHUDomR�GH� XP� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� HP� DWLYLGDGH�� 2� GHVFRQWR� GD�DQWLJXLGDGH�TXH�Gi�GLUHLWR�j�UHWULEXLomR�PHQVDO�YLWDOtFLD�LQFOXL�RV�SHUtRGRV�DQWHULRUHV�GH�H[HUFtFLR�HP�SURILVVmR�MXUtGLFD��$V�PRGDOLGDGHV�GH�RXWRUJD�H�SDJDPHQWR�GD�DORFDomR�PHQVDO�H�YLWDOtFLD�VmR�HVWDEHOHFLGDV� SHOR� 3ULPHLUR�0LQLVWUR� GD� )HGHUDomR� GD�5~VVLD� VRE�SDUHFHU�GD�&RUWH�&RQVWLWXFLRQDO�GD�)HGHUDomR�GD�5~VVLD��$V�YHUEDV�QHFHVViULDV�DR�SDJDPHQWR� GDV� DORFDo}HV� QHFHVViULDV� YLWDOtFLDV� � DRV� MXt]HV� GD� &RUWH�&RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� DSRVHQWDGRV� VmR� SUHYLVWDV� QR�RUoDPHQWR�IHGHUDO��2� MXL]� GD� &RUWH� &RQVWLWXFLRQDO� GD� )HGHUDomR� GD� 5~VVLD� DSRVHQWDGR� VH�EHQHILFLD�DIRUD� LVVR�GH�RXWUDV�GLVSRVLo}HV�GD� OHJLVODomR�GD� �)HGHUDomR�GD�5~VVLD�VREUH�R�MXL]�DSRVHQWDGR����� ����$�$&$'(0,$�-8',&,$/�5866$�
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�LQIRUPDo}HV�HQYLDGDV�DR�DXWRU�SHOD�$FDGHPLD�YLD�,QWHUQHW���$118$/�5(3257�2)�7+(�5866,$1�$&$'(0<�2)�-867,&(�)25������
�&217(176�����5DLVLQJ�4XDOLILFDWLRQV�RI�-XGJHV�RI�)HGHUDO�*HQHUDO�-XULVGLFWLRQ�DQG�$UELWUDWLRQ�&RXUWV��RI�3HUVRQQHO�RI�*HQHUDO�-XULVGLFWLRQ�&RXUWV�DQG�-XGLFLDO�'HSDUWPHQWV����7UDLQLQJ�6SHFLDOLVWV�IRU�WKH�-XGLFLDO�6\VWHP��/DZ�6FKRRO�����6FLHQWLILF�5HVHDUFK�:RUN����3XEOLVKLQJ�$FWLYLWLHV����0DQSRZHU�:RUN����,QWHUQDWLRQDO�/HJDO�&RRSHUDWLRQ����%UDQFKHV�RI�WKH�$FDGHP\������5DLVLQJ�4XDOLILFDWLRQV�RI�-XGJHV�RI�)HGHUDO�*HQHUDO�-XULVGLFWLRQ�&RXUWV�DQG�$UELWUDWLRQ�&RXUWV��RI�3HUVRQQHO�RI�*HQHUDO�-XULVGLFWLRQ�&RXUWV�DQG�RI�-XGLFLDO�'HSDUWPHQWV��� ,Q� FRPSOLDQFH�ZLWK� WKH� 3ODQ� RI� 5DLVLQJ� 4XDOLILFDWLRQV� RI� -XGJHV� RI�)HGHUDO�*HQHUDO�-XULVGLFWLRQ�&RXUWV�DQG�$UELWUDWLRQ�&RXUWV��RI�3HUVRQQHO�RI�*HQHUDO� -XULVGLFWLRQ� &RXUWV� DQG� -XGLFLDO� 'HSDUWPHQWV� ��� FDWHJRULHV� RI�OLVWHQHUV�ZHUH� WUDLQHG� DW� WKH� 5XVVLDQ� $FDGHP\� RI� -XVWLFH� LQ� ������ 7KHUH�ZHUH� ��� VKLIWV� RI� WKHP� WUDLQHG� ZLWKLQ� WKLV� SHULRG�� WKH� WRWDO� QXPEHU� RI�OLVWHQHUV�DPRXQWLQJ�WR��������� )RU�WKH�ILUVW�WLPH�VSHFLDOLVWV�RI�DUELWUDWLRQ�FRXUWV����DVVLVWDQW�MXGJHV�RI� DUELWUDWLRQ� FRXUWV�� FLYLO� VHUYDQWV� RI� KHDG�RIILFHV� DQG� GLYLVLRQV� RI� WKH�-XGLFLDO�'HSDUWPHQW�XQGHU�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���ZHUH�WUDLQHG�DW�WKH�$FDGHP\���� 7KH�WUDLQLQJ�FXUULFXOD�ZHUH�GUDZQ�XS�ZLWK�WKH�GLUHFW�SDUWLFLSDWLRQ�RI�WKH�OHDGHUVKLS�RI�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG� WKH� -XGLFLDO� 'HSDUWPHQW� XQGHU� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ���� /DVW� \HDU� WKHUH� ZDV� D� FRQVLGHUDEOH� LQFUHDVH� RI� WKH� $FDGHP\¶V�IDFXOW\��-XGJHV�RI�WKH�&RQVWLWXWLRQDO�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��RI�WKH�6XSUHPH�&RXUW�RI� WKH�5XVVLDQ�)HGHUDWLRQ�DQG�RI� WKH�6XSUHPH�$UELWUDWLRQ�&RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� VSHFLDOLVWV� RI� WKH� -XGLFLDO� 'HSDUWPHQW�XQGHU� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� PHPEHUV� RI� WKH�+LJKHU�4XDOLILFDWLRQ�&ROOHJLXP�RI�-XGJHV�RI�WKH�5XVVLDQ�)HGHUDWLRQ��OHDGLQJ�VSHFLDOLVWV� RI� WKH� 6WDWH� &XVWRPV� &RPPLWWHH� RI� WKH� 5XVVLDQ� )HGHUDWLRQ��MXGJHV� RI� WKH� 0RVFRZ� &LW\� &RXUW� DQG� WKH� 3OHQLSRWHQWLDU\� RI� WKH� 5XVVLDQ�)HGHUDWLRQ� DW� WKH� (XURSHDQ� &RXUW� RI� +XPDQ� 5LJKWV� ZHUH� DWWUDFWHG� WR�SDUWLFLSDWLRQ�LQ�WUDLQLQJ�SURFHVV���� ,Q������VSHFLDO�DWWHQWLRQ�ZDV�SDLG�WR�SUHSDUDWLRQ�DQG�GHYHORSPHQW�RI� WKH�VXEMHFW�PDWWHU�FXUULFXOXP��VR� WKDW� LW� LQFOXGHG�WKH�XUJHQW�SUREOHPV�RI� ODZ�PDNLQJ� DQG� ODZ�HQIRUFHPHQW� SUDFWLFH��0RUH� WKDQ� ���QHZ� WUDLQLQJ�



 267 

WRSLFV� ZHUH� SUHSDUHG�� $FWLYH� IRUPV� RI� WUDLQLQJ�� OHFWXUHV�GLVFXVVLRQV��VHPLQDUV�� UROH�SOD\V�� VFLHQWLILF�DQG�SUDFWLFDO� FRQIHUHQFHV�� URXQG�WDEOH�GLVFXVVLRQV�� GUDZLQJ� XS� RI� MXGLFLDO� GRFXPHQWV� ZLWK� WKHLU� VXEVHTXHQW�GLVFXVVLRQ�DQG�DQDO\VLV�KDYH�EHHQ�ZLGHO\�XVHG��5ROH��SOD\V�IRU�FLYLO�MXGJHV�ZHUH� FRQGXFWHG� RQ� WKH� EDVLV� RI� WKH� 0RVFRZ� &LW\� &RXUW� ZLWK� WKH�SDUWLFLSDWLRQ� RI� MXGJHV� RI� WKH� 0RVFRZ� &LW\� &RXUW� DQG� OHFWXUHUV� RI� WKH�$FDGHP\�� /LVWHQHUV� RI� WKH� $FDGHP\�ZHUH� SUHVHQW� RQ� D� FRQVWDQW� EDVLV� DW�WKH� VLWWLQJV� RI� WKH� 3UHVLGLXP� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�DQG�SDUWLFLSDWHG�LQ�WUDLQLQJ�VHVVLRQV�FRQGXFWHG�LQ�WKH�&LYLO�DQG�&ULPLQDO�3DQHOV�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���� ,Q�WKH�FRXUVH�RI�WUDLQLQJ�OLVWHQHUV�PHW�WKH�FKDLUPDQ�RI�WKH�6XSUHPH�&RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� 9�0�� /HEHGHY� DQG� WKH� FKDLUPDQ� RI� WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�9�)��<DNRYOHY���� $OO� OLVWHQHUV� RI� WKH� $FDGHP\� ZHUH� VXSSOLHG� ZLWK� WUDLQLQJ�DQG�PHWKRGLFDO� PDWHULDOV� DQG� HOHFWURQLF� FDUULHUV� ZLWK� WKH� FDVH�ODZ� RI� WKH�6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� 8QGHU� DQ� DJUHHPHQW� ZLWK� WKH�,QIRUPDWL]DWLRQ� � 'HSDUWPHQW� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�OLVWHQHUV�RI�WKH�$FDGHP\�ZHUH�SURYLGHG�ZLWK�DQ�RSSRUWXQLW\�WR�V\VWHPDWLFDOO\� XSGDWH� FDVH�ODZ� GDWD�EDVHV� WKURXJK� HOHFWURQLF�FRPPXQLFDWLRQV��� -RLQWO\�ZLWK� WKH� FLYLO� ODZ� FKDLU� DQG� WKH� FULPLQDO�SURFHGXUH� FKDLU� RI�WKH� $FDGHP\� D� QHZ� TXHVWLRQQDLUH� IRU� OLVWHQHUV� ZDV� GHYHORSHG� DQG� D�TXHVWLRQQDLUH� GHVLJQ� ZDV� � FDUULHG� � RXW� IRU� HDFK� VKLIW� RI� OLVWHQHUV�� 7KH�UHVXOWV� RI� WKHVH� TXHVWLRQQDLUH� GHVLJQV� ZHUH� DQDO\]HG� DQG� WDNHQ� LQWR�DFFRXQW�� ZKHQ� GUDZLQJ� XS� VXEMHFW�PDWWHU� FXUULFXOD� IRU� UDLVLQJ�TXDOLILFDWLRQV�RI�MXGJHV�DQG�FRXUW�SHUVRQQHO���$V� D� IRUP� RI� RXWJRLQJ� FRQWURO� RI� DFTXLUHG� NQRZOHGJH�� WKHUH� ZHUH�XVHG�VFLHQWLILF�DQG�SUDFWLFDO�FRQIHUHQFHV��GHDOLQJ�ZLWK�XUJHQW�SUREOHPV�RI�PRGHUQ� 5XVVLDQ� ODZ� DSSOLFDWLRQ�� SUHSDUDWLRQ� RI� ILQDO� SDSHUV� RU�H[DPLQDWLRQV���,Q� WKH� UHSRUW� \HDU� D� FRXUVH� RI� WUDLQLQJ� VHVVLRQV� QDPHG� ³/HJDO�(QVXULQJ�RI�5HDO�(VWDWH�7UDQVDFWLRQV´�ZDV�FRQGXFWHG�ZLWKLQ�WKH�IUDPHZRUN�RI� WKH� FRQWLQXRXV� SURIHVVLRQDO� WUDLQLQJ� RI� OLVWHQHUV�� ��� SHUVRQV�� KHDGLQJ�RUJDQL]DWLRQV� HQJDJHG� LQ�RSHUDWLRQV�ZLWK� UHDO� HVWDWH�� UHDO� HVWDWH�H[SHUWV�DQG� OHJDO� DGYLFH� DJHQFLHV� SDUWLFLSDWHG� LQ� WZR� VHPLQDUV� RI� WKLV� DGGLWLRQDO�WUDLQLQJ� FRXUVH�� 5HSUHVHQWDWLYHV� RI� WKH� $GPLQLVWUDWLRQ� RI� WKH� 0RVFRZ�5HJLRQ�� WKH� 0RVFRZ� &LW\� &RXUW� DQG� 0RVFRZ� 5HJLRQDO� &RXUW� DQG� RI� WKH�5HDOWRUV¶�*XLOG�RI�WKH�0RVFRZ�5HJLRQ��WRRN�SDUW�LQ�WKH�GHYHORSPHQW�RI�WKH�SURJUDP� RI� WKH� VHPLQDUV� DQG� LQ� LWV� LPSOHPHQWDWLRQ� WRJHWKHU� ZLWK� � WKH�IDFXOW\�RI�WKH�$FDGHP\���)URP����WR����RI�1RYHPEHU�������WKH�VHPLQDU�³'HYHORSPHQW�RI�WKH�/HJLVODWLRQ�RQ�5HDO�(VWDWH´�ZDV�KHOG�DW�WKH�$FDGHP\�MRLQWO\�ZLWK�YRFDWLRQDO�DVVRFLDWLRQV�RI� UHDO� HVWDWH�H[SHUWV�RI�0RVFRZ�DQG� WKH�0RVFRZ�5HJLRQ�� LQ�ZKLFK�PRUH�WKDQ�����OLVWHQHUV�RI�WKH�$FDGHP\�WRRN�SDUW�������7UDLQLQJ�6SHFLDOLVWV�IRU�WKH�-XGLFLDO�6\VWHP��/DZ�6FKRRO���
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2QH� RI� WKH� PDLQ� OLQHV� RI� WKH� $FDGHP\¶V� DFWLYLWLHV� LV� WUDLQLQJ�VSHFLDOLVWV� ZLWK� KLJKHU� DQG� VHFRQGDU\� OHJDO� HGXFDWLRQ� IRU� WKH� MXGLFLDO�V\VWHP� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� 7KH� $FDGHP\� FDUULHV� RXW� DOO� WKH�HGXFDWLRQDO� SURJUDPV� VWLSXODWHG� E\� LWV� OLFHQVH�� WKDW� LV�� WKH� SURJUDP� RI�WUDLQLQJ� VSHFLDOLVWV� ZLWK� KLJKHU� SURIHVVLRQDO� HGXFDWLRQ�� WKH� SURJUDP� RI�WUDLQLQJ� VSHFLDOLVWV� ZLWK� VHFRQGDU\� SURIHVVLRQDO� WUDLQLQJ� RQ� WKH� EDVLV� RI�VHFRQGDU\� JHQHUDO� HGXFDWLRQ�� DV� ZHOO� DV� WKH� SURJUDP� RI� SUH�XQLYHUVLW\�WUDLQLQJ����,Q� ����� WKH� 6HOHFWLRQ� &RPPLWWHH� RI� WKH� $FDGHP\� DGPLWWHG� ����SHUVRQV� WR� WKH� /DZ� 6FKRRO� RI� WKH� $FDGHP\� LQ� FRPSOLDQFH� ZLWK� WKH�HVWDEOLVKHG�OHYHO�RI�DGPLWWDQFH��7KH�QXPEHU�RI�VWXGHQWV�LQFUHDVHG�E\������SHU�FHQW��DV�FRPSDUHG�WR������������SHUVRQV�ZHUH� DFFHSWHG� IRU� LQWHUQDO� WUDLQLQJ�����ZHUH�DFFHSWHG�IRU� H[WUD�PXUDO� WUDLQLQJ� DQG� ���� SHUVRQV� ZHUH� DFFHSWHG� IRU� H[WHUQDO�WUDLQLQJ���7KH�HQWUDQWV�WR�WKH�$FDGHP\�LQ������ZHUH�VXSSOLHG�LQ�DGYDQFH�ZLWK�HQWUDQFH� SURJUDPV� FRQWDLQLQJ� LQIRUPDWLRQDO� DQG� WUDLQLQJ� VXSSRUWLQJ�PDWHULDOV��7KH�WRWDO�QXPEHU�RI�WKH�/DZ�6FKRRO�VWXGHQWV�RI�WKH�$FDGHP\�LQ�0RVFRZ�DPRXQWHG�WR�����E\�WKH�HQG�RI���������7KH�&HQWHU�RI�3UH�8QLYHUVLW\�7UDLQLQJ�DQG�6HFRQGDU\�/HJDO�(GXFDWLRQ��&ROOHJH� RI� /DZ�� RI� WKH� $FDGHP\� LPSOHPHQWHG� WKH� SURJUDPV� RI� WUDLQLQJ�VSHFLDOLVWV�ZLWK�VHFRQGDU\� OHJDO� HGXFDWLRQ�DQG�SUH�XQLYHUVLW\� WUDLQLQJ�� ,Q������ WKH�$FDGHP\�REWDLQHG�D� OLFHQVH� IRU� FDUU\LQJ�RXW� WUDLQLQJ�XQGHU� WKH�SURJUDP�RI�VHFRQGDU\�OHJDO�HGXFDWLRQ�ZLWK�WKH�QRUPDWLYH�WHUP�RI�WUDLQLQJ���\HDUV�DQG����PRQWKV��:LWK� WKLV��D�SHUPLVLRQ�ZDV�REWDLQHG�WR�FDUU\�RXW�WUDLQLQJ�RI�PLGGOH�OHYHO�VSHFLDOLVWV�LQ�WKH�DUHD�RI�FRXUW�SURFHGXUH��7KH�WRWDO�QXPEHU�RI�VWXGHQWV�LQ�WKH�&HQWHU�RI�3UH�8QLYHUVLW\�7UDLQLQJ�DQG�6HFRQGDU\�3URIHVVLRQDO�7UDLQLQJ�DPRXQWV�WR�������,Q� ����� WKH� ILUVW� JURXS� RI� VWXGHQWV� ZDV� DGPLWWHG� WR� WKH� VSHFLDO�GHSDUWPHQW� RI� WKH� $FDGHP\¶V� /DZ� 6FKRRO� HQJDJHG� LQ� WUDLQLQJ� VSHFLDOLVWV�ZLWK� KLJKHU� HGXFDWLRQ� RQ� WKH� EDVLV� RI� VHFRQGDU\� OHJDO� HGXFDWLRQ� E\� WKH�VKRUWHQHG� SURJUDP� RI� WUDLQLQJ�� ,Q� WRWDO�� ���� VWXGHQW� DUH� WUDLQHG� DW� WKLV�'HSDUWPHQW��LQFOXGLQJ����H[WUD�PXUDO�VWXGHQWV�DQG����H[WHUQDO�VWXGHQWV���,Q������VL[�EUDQFKHV�RI�WKH�$FDGHP\�HQUROOHG�WKH�HVWLPDWHG�QXPEHU�RI� VWXGHQWV� WR� WKH� /DZ� 6FKRRO� RI� WKH� $DFGHP\�� 7KH� WRWDO� QXPEHU� RI�VWXGHQWV�RI�WKH�EUDQFKHV�RI�WKH�$FDGHP\�DPRXQWV�WR�������$W� WKH� HQG� RI� ����� WKH� WRWDO� QXPEHU� RI� VWXGHQWV� RI� WKH� $FDGHP\��WDNLQJ� LQWR� DFFRXQW� WKRVH� RI� WKH� &HQWHU� RI� 3UH�8QLYHUVLW\� 7UDLQLQJ�� WKH�'HSDUWPHQW�RI�7UDLQLQJ�6SHFLDOLVWV�IRU�-XGLFLDO�6\VWHP�DQG�EUDQFKHV�RI�WKH�$FDGHP\��DPRXQWHG�WR��������'XULQJ�WKH�UHSRUW�\HDU�WKH�WUDLQLQJ�RI�VSHFLDOLVWV�DW�WKH�DFDGHP\�ZDV�FDUULHG� RXW� LQ� FRPSOLDQFH� ZLWK� WKH� VWDWH� HGXFDWLRQDO� VWDQGDUGV� RI� WKH�VSHFLDOW\�³-XULVSUXGHQFH´��ZLWK�WKH�HQGRUVHG�WUDLQLQJ�SODQV�DQG�WKH�PRGHO�FXUULFXOD�UHFRPPHQGHG�E\�DSSURSULDWH�WUDLQLQJ�DQG�PHWKRGLFDO�XQLWV��7KH�IRUPDWLRQ�RI�WKH�QRUPDWLYH�EDVH�IRU�UHJXODWLRQ�RI�WKH�WUDLQLQJ�SURFHVV�DQG�WKH�DFWLYLW\�RI�WKH�/DZ�6FKRRO�ZDV�FRQWLQXHG��7KH�VWXGHQWV�RI�WKH�$FDGHP\�
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DUH� VXSSOLHG� ZLWK� WH[W�ERRNV� EHDULQJ� WKH� VWDPS� RI� WKH� 0LQLVWU\� RI�(GXFDWLRQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� DQG� WKH� UDWH� RI� VXSSO\� H[FHHGV� WKH�HVWDEOLVKHG�QRUPV�E\�������%HJLQQLQJ� IURP� 6HSWHPEHU� ��� ����� WKH� WUDLQLQJ� RI� VWXGHQWV� DW� WKH�$FDGHP\� KDV� EHHQ� FDUULHG� RXW� LQ� WKH� EXLOGLQJ� ZLWK� WKH� WRWDO� VTXDUH� RI������� VT�� PHWUHV� � VLWXDWHG� LQ� &KHUHPXVKNLQVND\D� 6WUHHW�� ���� 0RVFRZ��'XULQJ� WKH� UHSRUW� \HDU� WKH� QXPEHU� RI� OHFWXUH�KDOOV� DQG� URRPV� VKDUSO\�LQFUHDVHG�� 7KH� QHZ� OHFWXUH�KDOO�� KDYLQJ� ���� VHDWV� DQG� HTXLSSHG� LQ�FRPSOLDQFH� ZLWK� PRGHUQ� VWDQGDUGV�� KDV� EHHQ� SXW� LQWR� RSHUDWLRQ�� $W� WKH�$FDGHP\�WKHUH�DUH���VSHFLDOL]HG�FRPSXWHU�FODVV�URRPV��KDYLQJ��������DQG���� ZRUNLQJ� SODFHV� DFFRUGLQJO\� ZLWK� OHJDO� LQIRUPDWLRQ� VRIWZDUH� DQG�,QWHUQHW��$XGLR�DQG�YLGHR�HTXLSPHQW�LV�ZLGHO\�XVHG�IRU�WUDLQLQJ�VWXGHQWV���,Q������WKH�IRUPDWLRQ�RI�WKH�)DFXOW\�RI�WKH�$FDGHP\�ZDV�FRQWLQXHG��7RWDOO\�����OHFWXUHUV�ZHUH�DFFHSWHG�IRU�MREV�DW�WKH�$FDGHP\������6FLHQWLILF�5HVHDUFK�:RUN��,Q������WKH�OHFWXUHUV�DQG�VFLHQWLILF�ZRUNHUV�RI�WKH�$FDGHP\�FDUULHG�RXW� D� FRQVLGHUDEOH� YROXPH� RI� VFLHQWLILF� UHVHDUFK�ZRUN��:LWKLQ� WKH� UHSRUW�SHULRG� PRQRJUDSKV�� WH[W�ERRNV�� HGXFDWLRQDO� DLGV� DQG� FRPPHQWDULHV� RQ�PRGHUQ� 5XVVLDQ� OHJLVODWLRQ� DQG� FDVH�ODZ� ZHUH� SUHSDUHG�� DV� ZHOO� DV�VFLHQWLILF� UHSRUWV� IRU� VFLHQWLILF�DQG�SUDFWLFDO� FRQIHUHQFHV� ERWK� LQ� 5XVVLD�DQG�DEURDG��H[SHUW�RSLQLRQV�DQG�UHIHUHQFHV�ZLWK�UHJDUG�WR�GUDIW�ODZV��7KH�VFLHQWLILF� ZRUNHUV� RI� WKH� $FDGHP\� SUHSDUHG� D� QXPEHU� RI� DUWLFOHV� IRU�SXEOLFDWLRQ�LQ�OHDGLQJ�OHJDO�MRXUQDOV���7ZR�PHHWLQJV� RI� WKH� $FDGHPLF� &RXQFLO� RI� WKH�$FDGHP\��HOHFWHG�E\�WKH� &RQIHUHQFH� RI� SHGDJRJLFDO� DQG� VFLHQWLILF� ZRUNHUV� RI� LW�� ZHUH� KHOG� LQ������7KH�'UDIW�&RQFHSW�RI� WKH�5XVVLDQ�$FDGHP\�RI� -XVWLFH�DQG� WKH�'UDIW�/RQJ�7HUP�3ODQ�RI�WKH�$FDGHP\¶V�GHYHORSPHQW�IRU�WKH�SHULRG�IURP������WR������� PDWWHUV� UHODWHG� WR� RSHQLQJ� DQG� OLFHQVLQJ� WKH� $FDGHP\¶V� EUDQFKHV�ZHUH�GLVFXVVHG�DW�WKH�PHHWLQJV���7KH�ZRUN� UHODWHG� WR� WKH� HVWDEOLVKPHQW� RI� WKH� GLVVHUWDWLRQ� FRXQFLOV�ZDV�VWDUWHG�DW�WKH�$FDGHP\���,Q� ����� ��� SRVW�JUDGXDWH� VWXGHQWV� DQG� ��� FRPSHWLWRUV� ZHUH�DFFHSWHG�IRU�WUDLQLQJ�DW�WKH�$FDGHP\���7KH� SHUVRQV�� HQWHULQJ� WKH� $FDGHP\� IRU� SRVW�JUDGXDWH� VWXG\�� ZHUH�PRVWO\�LQWHUHVWHG�LQ�WKH�IROORZLQJ�VFLHQWLILF�ILHOGV��FLYLO�ODZ��EXVLQHVV�ODZ��IDPLO\� ODZ��DUELWUDWLRQ�SURFHGXUH�� FULPLQDO�SURFHGXUH�� FULPLQDOLVWLFV�� OHJDO�H[SHUWLVH�DQG�RSHUDWLYH�VHDUFK��,Q�WRWDO��WKHUH�DUH����VXSHUYLVRUV�RI�SRVW�JUDGXDWH� VWXGLHV�� 7KH� WRWDO� QXPEHU� RI� SRVW�JUDGXDWH� VWXGHQWV� DQG�FRPSHWLWRUV�LQFUHDVHG�E\������DQG�WKH�QXPEHU�RI�MXGLFLDO�V\VWHP�ZRUNHUV�HQJDJHG�LQ�SRVW�JUDGXDWH�VWXGLHV�LQFUHDVHG�E\������LQ�������6XSHUYLVRUV�RI� VWXGLHV� FRPPRQO\� XVH� RUDO� H[DPLQDWLRQV� � FRQFHUQLQJ� VFLHQWLILF� WRSLFV�LQWHQGHG�IRU�LQGHSHQGHQW�VWXG\LQJ��DV�ZHOO�DV�WKH�SUHSDUDWLRQ�RI�SDSHUV�E\�SRVW�±JUDGXDWH�VWXGHQWV��2Q�WKH�EDVLV�RI�WKH�UHVXOWV�RI�RUDO�H[DPLQDWLRQV�DQG�PDUNV��JLYHQ� WR� WKHLU�SDSHUV��GHFLVLRQV�DUH� WDNHQ�ZKHWKHU� WR�DOORZ�D�SRVW�JUDGXDWH�VWXGHQWV�WR�WDNH�H[DPV�LQ�KLV�VSHFLDOW\�RU�QRW��6XFK�SUDFWLFH�
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PD\� EH� UHJDUGHG� DV� H[SHGLHQW� IRU� WUDLQLQJ� SRVW�JUDGXDWH� VWXGHQWV� DQG�H[WHUQDO�VWXGHQWV������3XEOLVKLQJ�$FWLYLWLHV��,Q� ����� WKH� ,QIRUPDWLRQDO�DQG�3XEOLVKLQJ� &HQWHU� RI� WKH� $FDGHP\�H[HUFLVHG�LWV�DFWLYLW\�RQ�WKH�EDVLV�RI�WKH�SXEOLVKLQJ�OLFHQVH�DQG�WKH�&KDUWHU�RI� WKH� $FDGHP\� DORQJ� WKH� IROORZLQJ� OLQHV�� SXEOLVKLQJ�� RSHUDWLYH�SRO\JUDSK\�� LQIRUPDWLRQDO� VHUYLFLQJ� DQG� VR� RQ�� 'XULQJ� WKLV� \HDU� WKH�SHUVRQQHO� RI� WKH� ,QIRUPDWLRQDO�DQG�3XEOLVKLQJ� &HQWHU� UHQGHUHG�LQIRUPDWLRQDO� VXSSRUW� WR� VKLIWV� RI� MXGJHV�� FRXUW�SHUVRQQHO�� FRPLQJ� WR� WKH�$FDGHP\� IRU� UDLVLQJ� TXDOLILFDWLRQV�� DQG� WR� VWXGHQWV� RI� WKH� /DZ� 6FKRRO� RI�WKH� $FDGHP\�� 7KH� SHUVRQQHO� RI� WKH� &HQWHU� SDUWLFLSDWHG� LQ� DGYHUWLVLQJ�DFWLRQV� UHODWHG� WR� WKH�SUHSDUDWLRQ�RI�DGYHUWLVLQJ�PDWHULDOV� IRU�VSHFLDOL]HG�H[KLELWLRQV�³(GXFDWLRQ�DQG�&DUHHU�±�;;,�&HQWXU\´��D�ZHOO�DV�WR�SXEOLVKLQJ�LQIRUPDWLRQDO�PDWHULDOV� LQ�PDVV�PHGLD��7KH�&HQWHU�SUHSDUHG�D�QXPEHU�RI�PDWHULDOV�DERXW�WKH�VFLHQWLILF��SXEOLVKLQJ�DQG�LQWHUQDWLRQDO�DFWLYLWLHV�RI�WKH�$FDGHP\�IRU�SXEOLFDWLRQV�RI�WKH�SXEOLVKLQJ�JURXS�³<XULVW´��,W�DOVR�DUUDQJHG�WKH�ERRN�IDLU�ZKHUH�D�QXPEHU�RI�SURPLQHQW�SXEOLVKLQJ�KRXVHV��HQJDJHG�LQ�LVVXLQJ� OHJDO� OLWHUDWXUH�� SDUWLFLSDWHG�� 7KH� TXHVWLRQQDLUH� GHVLJQ� IRU� WKUHH�VKLIWV� RI� MXGJHV� ZDV� FDUULHG� RXW� IRU� WKH� SXUSRVH� RI� OHDUQLQJ� WKH� MXGJHV¶�RSLQLRQ�FRQFHUQLQJ�WKH�W\SHV�RI�OLWHUDWXUH�WKH\�QHHG�LQ�WKHLU�SUDFWLFDO�ZRUN���7KH� ,QIRUPDWLRQDO�DQG�3XEOLVKLQJ� &HQWHU� LVVXHG� DQG� SUHSDUHG� IRU�SXEOLFDWLRQ�HGLWLRQV�DQG�LQIRUPDWLRQDO�PDWHULDOV�KDYLQJ�WKH�WRWDO�YROXPH�RI���������TXLUHV��7KHLU�WRWDO�FLUFXODWLRQ�DPRXQWHG�WR��������FRSLHV��$PRQJ�WKHP��
• ³1HFKD\HYD� $�0�� 3URWHFWLRQ� RI� &KLOGUHQ¶V� 5LJKWV� LQ� 5XVVLD���+LVWRULFDO� DQG� /HJDO� $VSHFW�´�� KDYLQJ� WKH� YROXPH� ������TXLUHV�DQG�WKH�FLUFXODWLRQ�����FRSLHV��
• )RNRY� $�3�� ³-XGLFLDO� &RQWURO� LQ� 5XVVLDQ� DQG� )UDQFH´�� KDYLQJ�WKH�YROXPH����TXLUHV�DQG�WKH�FLUFXODWLRQ�����FRSLHV��
• (QGROWVHYD� $�%�� ³7DNLQJ� LQWR� $FFRXQW� $FWLYH� 5HSHQWDQFH��:KLOH� 5HOHDVLQJ� IURP� &ULPLQDO� /LDELOLW\� DQG� 6HQWHQFLQJ´��KDYLQJ�WKH�YROXPH�������TXLUHV��
• =HOHQWVRY� $�%��� 5DGFKHQNR� 9�,�� ³$GPLQLVWUDWLYH� -XVWLFH� LQ�5XVVLD��+LVWRULFDO�DQG�/HJDO�5HVHDUFK�(VVD\� LQ�WKH�&RQWH[W�RI�0RGHUQ�3UREOHPV´��KDYLQJ�WKH�YROXPH�����TXLUHV��
• ³/HJDO� 6WDWLVWLFV´�� KDYLQJ� WKH� YROXPH� ���� TXLUHV� DQG� WKH�FLUFXODWLRQ����FRSLHV��
• ³5RPDQ�/DZ´��KDYLQJ�WKH�YROXPH���TXLUH�DQG� WKH�FLUFXODWLRQ����FRSLHV��
• ³&RQVWLWXWLRQDO�/DZ�RI�5XVVLD´��KDYLQJ�WKH�YROXPH���TXLUH�DQG�WKH�FLUFXODWLRQ����FRSLHV��
• �7KH� ,QIRUPDWLRQDO�DQG�3XEOLVKLQJ� &HQWHU� DOVR� SUHSDUHG� VHWV� RI�PDWHULDOV�IRU�WKH�VHPLQDUV�KHOG�DW�WKH�$FDGHP\�LQ�������LQFOXGLQJ����� ³6WDWXV�� 5HVSRQVLELOLW\� DQG� (WKLFV� RI� -XGJH�� 7KHRUHWLFDO� DQG�3UDFWLFDO�$VSHFWV´��KDYLQJ�WKH�FLUFXODWLRQ����FRSLHV����� ³(XURSHDQ� &RQYHQWLRQ� IRU� WKH� 3URWHFWLRQ� RI� +XPDQ� 5LJKWV� DQG�)XQGDPHQWDO�)UHHGRPV��$UWLFOH�����)UHHGRP�RI�$VVHPEO\�DQG�$VVRFLDWLRQ´��KDYLQJ�WKH�FLUFXODWLRQ����FRSLHV����� ³$SSOLFDWLRQ� RI� (XURSHDQ� 1RUPV� LQ� 1DWLRQDO� -XGLFLDO� 3UDFWLFH´��KDYLQJ�WKH�FLUFXODWLRQ����FRSLHV��
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��� ³(XURSHDQ� /HJLVODWLRQ� RQ� +XPDQ� 5LJKWV� DQG� $SSOLFDWLRQ� RI�,QWHUQDWLRQDO�1RUPV�LQ�1DWLRQDO�3UDFWLFH´��KDYLQJ�WKH�FLUFXODWLRQ����FRSLHV��� ����0DQSRZHU�:RUN���7KH� DFWXDO� QXPEHU� RI� ZRUNHUV�� DV� RQ� WKH� 'HFHPEHU� ���� ������DPRXQWHG� WR� ���� SHUVRQV�� 7KH� QXPEHU� RI� WKH� IDFXOW\�� DV� RQ� WKDW� GDWH��DPRXQWHG�WR�����SHUVRQV��LQFOXGLQJ����GRFWRUV�RI�ODZ�DQG����FDQGLGDWHV�RI�ODZ�� ��� SURIHVVRUV�� ��� VHQLRU� OHFWXUHUV� DQG� �� VHQLRU� VWDII� VFLHQWLVWV�� ���ZRUNHUV� RI� WKH�$FDGHP\�DUH�DZDUGHG� �ZLWK� WKH�KRQRUDEOH� WLWOH� ³+RQRUHG�-XULVW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ´� DQG� �� ZRUNHUV� DUH� DZDUGHG� ZLWK� WKH�KRQRUDEOH� WLWOH� ³+RQRUHG�6FLHQWLILF�:RUNHU´��:LWKLQ� WKH� UHSRUW�SHULRG� WKH�IROORZLQJ�GLYLVLRQV�DQG�VHUYLFLQJ�XQLWV�ZHUH�IRUPHG�DQG�SXW�LQWR�RSHUDWLRQ�LQ� WKH� VWUXFWXUH� RI� WKH� $FDGHP\�� D� FRQWURO�DQG�UHYLVLRQ� GLYLVLRQ�� D�WHFKQLFDO� GLYLVLRQ�� D� MXULGLFDO� GLYLVLRQ�� DV� ZHOO� DV� D� FDQWHHQ� DQG� D�UHIUHVKPHQW�URRP�IRU�VWXGHQWV���,Q��������EUDQFKHV�RI�WKH�$FDGHP\�ZHUH�HVWDEOLVKHG������,QWHUQDWLRQDO�/HJDO�&RRSHUDWLRQ��$�QXPEHU�RI�LQWHUQDWLRQDO�VHPLQDUV�DQG�FRQIHUHQFHV��FRQFHUQLQJ�WKH�XUJHQW� LVVXHV� RI� ODZ� HQIRUFHPHQW� DQG�PHWKRGV� RI� MXGJHV¶� WUDLQLQJ��ZHUH�RUJDQL]HG� IRU� IHGHUDO� MXGJHV�� OHFWXUHUV� DQG� VFLHQWLILF� ZRUNHUV� RI� WKH�$FDGHP\�LQ�FRPSOLDQFH�ZLWK�WKH� ORQJ�WHUP�SODQ�RI�LQWHUQDWLRQDO�DFWLYLWLHV�RI� WKH� $FDGHP\� DQG� WRJHWKHU� ZLWK� IRUHLJQ� RUJDQL]DWLRQV�� UHQGHULQJ�DVVLVWDQFH�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�MXGLFLDO�UHIRUP�LQ�5XVVLD���,Q� 0DUFK� ����� DQ� LQWHUQDWLRQDO� FRQIHUHQFH� IRU� MXGJHV� RI� JHQHUDO�MXULVGLFWLRQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� ³&DVH�/DZ� &RQFHUQLQJ� &ULPLQDO��$GPLQLVWUDWLYH��$UELWUDWLRQ�DQG�&LYLO�&DVHV�RQ�9LRODWLRQV�RI��&RS\�5LJKW�DQG�1HLJKERXULQJ� 5LJKWV´�ZDV� KHOG� DW� WKH� $FDGHP\�ZLWKLQ� WKH� IUDPHZRUN� RI�WKH� SURJUDP� ³7$&,6� ±� ,QWHOOHFWXDO� 3URSHUW\´�� 5HSUHVHQWDWLYHV� RI� WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��RI�WKH�0LQLVWU\�RI�,QWHUQDO�$IIDLUV�RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� RI� WKH� *HQHUDO� 3URVHFXWRU¶V� 2IILFH�� RI� WKH�5XVVLDQ� $QWL�3LUDWLFDO� 6RFLHW\�� OHDGLQJ� (XURSHDQ� H[SHUWV� DQG� SURPLQHQW�5XVVLDQ�MXULVWV�WRRN�SDUW�LQ�WKH�FRQIHUHQFH����,Q� -DQXDU\� ����� WKH� $FDGHP\� DQG� WKH� FRPSDQ\� ³ KHPRQLFV�,QWHUQDWLRQDO´� � ZLWK� WKH� DVVLVWDQFH� RI� WKH� )HGHUDO� -XGLFLDO� &HQWHU� RI� WKH�86$�DQG�86$,'�DJUHHG�WR�SUHSDUH�DQG�WR�KROG�D�5XVVLDQ�$PHULFDQ�VHPLQDU�IRU� WKH� IDFXOW\� RI� WKH� $FDGHP\� DQG� LWV� EUDQFKHV� GHYRWHG� WR� PHWKRGV� RI�WUDLQLQJ�MXGJHV��7KH�VHPLQDU�ZDV�KHOG�LQ�$SULO������ZLWK�WKH�SDUWLFLSDWLRQ�RI��OHFWXUHUV�RI�WKH�&HQWHU��RI�WKH�$FDGHP\�DQG�LWV�EUDQFKHV��7KH�$PHULFDQ�VLGH� SUHSDUHG� IRU� WKH� 5XVVLDQ� FROOHDJXHV� HGXFDWLRQDO� DLGV� FRQFHUQLQJ�GLIIHUHQW� PHWKRGV� RI� WUDLQLQJ�� VKRZHG� WKH� ZD\V� RI� XVLQJ� PRGHUQ�WHFKQRORJLHV�� FRPSXWHU� SURJUDPPHV� DQG� WHFKQLFDO� PHDQV� IRU� WUDLQLQJ�MXGJHV�LQ�WKH�86$���,Q�-XQH������WKH� LQWHUQDWLRQDO�FRQIHUHQFH�³([FKDQJH�RI�([SHULHQFH�LQ� WKH� )LHOG� RI� -XGLFLDO� 7UDLQLQJ�� 3UDFWLFHV� DQG� 3HUVSHFWLYHV´�ZDV� KHOG� DW�WKH�$FDGHP\�ZLWK�WKH�DVVLVWDQFH�RI�WKH�'LUHFWRUDWH�*HQHUDO�RI�/HJDO�$IIDLUV�RI�WKH�&RXQFLO�RI�(XURSH��)RU�WKH�ILUVW�WLPH�LQ�5XVVLD�WKH�UHSUHVHQWDWLYHV�RI�OHDGLQJ� (XURSHDQ� FHQWHUV� RI� MXGLFLDO� WUDLQLQJ� FRXOG� H[FKDQJH� H[SHULHQFH�
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DQG�ORQJ�WHUP�SODQV��7KH�UHSUHVHQWDWLYHV�RI�*UHDW�%ULWDLQ��*HUPDQ\��6SDLQ��1HWKHUODQGV�� 3RUWXJDO�� 5RPDQLD�� )UDQFH� DQG� 6ZHGHQ� WRRN� SDUW� LQ� WKH�FRQIHUHQFH�� 5HSRUWV�ZHUH� DOVR� GHOLYHUHG�E\� WKH�'LUHFWRU�*HQHUDO� RI� /HJDO�$IIDLUV�RI�WKH�&RXQFLO�RI�(XURSH�*X\�'H�9HO���)LUVW�'HSXW\�&KDLUPDQ�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�9�,��5DGFKHQNR��'HSXW\�&KDLUPDQ�RI� WKH� 6XSUHPH�$UELWUDWLRQ�&RXUW� RI� WKH�5XVVLDQ� )HGHUDWLRQ�2�9�� %R\NRY��MXGJH� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� 6�$�� 5DVXPRY��5HFWRU�RI�WKH�$FDGHP\�9�9��(UVKRY�DQG�OHDGLQJ�OHFWXUHUV�RI�WKH�$FDGHP\��$�VSHFLDO� HGLWLRQ� LQFOXGLQJ�PDWHULDOV� UHODWHG� WR� WKH� V\VWHPV�RI� WUDLQLQJ�DQG�UDLVLQJ�TXDOLILFDWLRQV�RI�MXGJHV�LQ�D�QXPEHU�RI�(XURSHDQ�FRXQWULHV��DV�ZHOO�DV�WKH�&RQFHSW�RI�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH��ZHUH�SUHSDUH�DQG�LVVXHG�E\�WKH�$FDGHP\�IRU�WKH�SDUWLFLSDQWV�RI�WKH�FRQIHUHQFH��2Q�WKH�EDVLV�RI�WKH�UHVXOWV�RI�WKH�FRQIHUHQFH�D�FROOHFWLRQ�RI�UHSRUWV�DQG�VSHHFKHV�ZDV�LVVXHG���,Q� -XQH� RI� WKH� ODVW� \HDU� D� VHPLQDU� GHDOLQJ� ZLWK� XUJHQW� LVVXHV� RI�HQIRUFLQJ� $UWLFOHV� ��� ��� DQG� ��� RI� WKH� (XURSHDQ� &RQYHQWLRQ� RQ� +XPDQ�5LJKWV� �(&+5�� ZDV� KHOG� IRU� FLYLO� MXGJHV� RI� VXSUHPH�� UHJLRQDO�� WHUULWRULDO�DQG�GLVWULFW�FRXUWV���,Q�6HSWHPEHU������WKH�$FDGHP\�ZLWK�WKH�DVVLVWDQFH�RI�WKH�1DWLRQDO�6FKRRO�RI�0DJLVWUDF\�RI�)UDQFH�FRQGXFWHG�D�VHPLQDU�RQ�WKH�SUREOHPV�RI�WKH�VWDWXV�� UHVSRQVLELOLW\� DQG� HWKLFV� RI� MXGJHV� �WKHRUHWLFDO� DQG� SUDFWLFDO�DVSHFWV�� ZLWK� WKH� SDUWLFLSDWLRQ� RI� WKH� )UHQFK� H[SHUWV�� &LYLO� MXGJHV� RI�GLVWULFW��WRZQ��FRXUWV�SDUWLFLSDWHG�LQ�WKLV�VHPLQDU���,Q�6HSWHPEHU�D�VHPLQDU�RQ�$UWLFOH����RI�(&+5�ZLWK�SDUWLFLSDWLRQ�RI�DQ�H[SHUW�RI�WKH�&RXQFLO�RI�(XURSH�ZDV�KHOG�IRU�FULPLQDO�MXGJHV�RI�VXSUHPH��UHJLRQDO�DQG�WHUULWRULDO�FRXUWV��DV�ZHOO�DV�RI�WKRVH�HTXDO�WR�WKHP���:LWKLQ� WKH� IUDPHZRUN�RI� WKH� WUDLQLQJ�SURJUDP�³-XGJH�DQG�6RFLHW\´�LQ�2FWREHU������WKH�$FDGHP\�WRJHWKHU�ZLWK�WKH�%ULWLVK�&RXQFLO��WKH�&ROOHJH�RI�/DZ�RI�(QJODQG�DQG�:DOHV�DQG�WKH�%ULWLVK�,QVWLWXWH�RI�,QWHUQDWLRQDO�DQG�&RPSDUDWLYH� /DZ� KHOG� WKH� VHPLQDU� IRU� OHFWXUHUV� RI� WKH� $FDGHP\� DQG� LWV�EUDQFKHV� ZKHUH� PHWKRGV� RI� WUDLQLQJ� MXGJHV� ZHUH� GLVFXVVHG�� )RUHLJQ�H[SHUWV� SUHSDUHG� HGXFDWLRQDO� DLGV�� FODVV� YLGHRWDSHV� DQG� FRPSXWHU�SURJUDPV�HVSHFLDOO\�IRU�WKLV�VHPLQDU��$ERXW����SHUVRQV�SDUWLFLSDWHG�LQ�LW���,Q�2FWREHU�RI������D�VHPLQDU�GHYRWHG�WR�VWXG\LQJ�$UWLFOHV���DQG����RI�WKH�(&+5�IRU�FLYLO�MXGJHV�RI�VXSUHPH�DQG�WHUULWRULDO�FRXUWV��DV�ZHOO�DV�RI�WKRVH� HTXDO� WR� WKHP��ZDV� KHOG� DW� WKH� $FDGHP\�ZLWK� WKH� SDUWLFLSDWLRQ� RI�H[SHUWV�RI�WKH�&RXQFLO�RI�(XURSH���8QGHU�WKH�DJUHHPHQW�PDGH�E\�WKH�$FDGHP\�ZLWK�WKH�6XSUHPH�&RXUW�RI� WKH�5HSXEOLF� RI�.D]DNKVWDQ� � D� VHPLQDU�ZDV�KHOG�DW� WKH�$FDGHP\� IURP��� W ^ � WR� �� W ^ � � RI� 1RYHPEHU� IRU� ��� MXGJHV� RI� WKH� 6XSUHPH� &RXUW� RI� WKH�5HSXEOLF� RI� .D]DNKVWDQ� DQG� GHSXW\� FKDLUPHQ� RI� UHJLRQDO� FULPLQDO� FRXUWV��)URP� �WK� WR� ��WK� RI� 'HFHPEHU� ��� FLYLO� MXGJHV� RI� WKH� 5HSXEOLF� RI�.D]DNKVWDQ�ZHUH�WUDLQHG���,Q� 'HFHPEHU� RI� ����� WKH� $FDGHP\� KHOG� WKH� VHPLQDU� RQ� WKH�HQIRUFHPHQW� RI� $UWLFOHV� �� DQG� �� RI� WKH� (&+5� ZLWK� WKH� SDUWLFLSDWLRQ� RI�H[SHUWV� IURP� WKH� &RXQFLO� RI� (XURSH� IRU� FULPLQDO� MXGJHV� RI� VXSUHPH��UHJLRQDO��WHUULWRULDO�FRXUWV��DV�ZHOO�DV�IRU�WKRVH�HTXDO�WR�WKHP���
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&LYLO�DQG�FULPLQDO�MXGJHV��FRPLQJ�WR�WKH�$FDGHP\�IRU�SDUWLFLSDWLRQ�LQ�VHPLQDUV��ZHUH�VXSSOLHG�ZLWK�WH[W�ERRNV�RQ�GLIIHUHQW�DUWLFOHV�RI�WKH�(&+5�SUHSDUHG� E\� WKH� FKDLUV� � DQG� LVVXHG� E\� WKH� ,QIRUPDWLRQDO�DQG�3XEOLVKLQJ�&HQWHU�RI�WKH�$FDGHP\���:LWK� WKH�DVVLVWDQFH�RI�WKH�86$,'�WKH�GHOHJDWLRQ�RI�WKH�$FDGHP\�LQ�-DQXDU\�RI������YLVLWHG�WKH�)HGHUDO�-XGLFLDO�&HQWHU�RI�WKH�8QLWHG�6WDWHV�LQ�:DVKLQJWRQ�� WKH� 1DWLRQDO� &HQWHU� RI� 6WDWHV¶� &RXUWV� �:LOOLDPVEXUJ��� WKH�&HQWHU�IRU�7UDLQLQJ�-XGJHV�RI�0DU\ODQG��$QQDSROLV����7KH�PHPEHUV�RI�WKH�$FDGHP\�JRW�IDPLOLDU�ZLWK�PHWKRGV�RI�WUDLQLQJ�MXGJHV� LQ� WKH� 86$� DQG� EDVLF� SULQFLSOHV� RI� DGXOW� WUDLQLQJ�� GUDZLQJ� XS�FXUULFXOD�DQG�PHWKRGV�RI�GLVWDQFH�WUDLQLQJ���:LWKLQ�WKH�3URJUDP�RI�$VVLVWDQFH�WR�WKH�'HYHORSPHQW�RI�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH�WKH�'LUHFWRUDWH�*HQHUDO�RI�/HJDO�$IIDLUV�RI�WKH�&RXQFLO�RI� (XURSH� LQ� )HEUXDU\� RI� ����� DUUDQJHG� D� YLVLW� RI� D� GHOHJDWLRQ� RI� WKH�$FDGHP\�WR�1HWKHUODQGV�IRU�WKH�SXUSRVH�RI�VWXG\LQJ�WKH�H[SHULHQFH�RI�WKH�FHQWHU�RI�MXGJHV¶�WUDLQLQJ�LQ�=XWSKHQ�DQG�KROGLQJ�WDONV�ZLWK�WKH�OHDGHUVKLS�RI�WKH�/DZ�6FKRRO�RI�WKH�8QLYHUVLW\�RI�$PVWHUGDP��'XULQJ�WKH�WDONV�LW�ZDV�DJUHHG� WR� GHYHORS� WKH� ORQJ�WHUP� DQG� PXWXDOO\� EHQHILFLDO� FRRSHUDWLRQ�EHWZHHQ�WKH�$FDGHP\�DQG�WUDLQLQJ�LQVWLWXWLRQV�RI�+ROODQG���7KH� 'LUHFWRUDWH� *HQHUDO� RI� /HJDO� $IIDLUV� RI� WKH� &RXQFLO� RI� (XURSH�DUUDQJHG� ZLWKLQ� WKH� SHULRG� IURP� ��� WR� ��� RI� 2FWREHU� D� YLVLW� RI� WKH�$FDGHP\¶V� GHOHJDWLRQ� WR� %DUFHORQD� �6SDLQ��� 7KH� YLVLW� ZDV� DLPHG� DW� WKH�H[FKDQJH�RI�H[SHULHQFH�LQ�WKH�ILHOG�RI�WUDLQLQJ�MXGJHV�LQ�WKH�-XGLFLDO�6FKRRO�RI�6SDLQ�DQG�DW�KROGLQJ�WDONV�ZLWK�WKH�OHDGHUVKLS�RI�WKH�/DZ�6FKRRO�RI�WKH�8QLYHUVLW\� RI� %DUFHORQD�� 7KH� YLVLW� UHVXOWHG� LQ� DJUHHLQJ� WKH� SURJUDP� RI�FRRSHUDWLRQ� RI� WKH� $FDGHP\� ZLWK� WKH� 6FKRRO� DQG� WKH� 8QLYHUVLW\� DQG�GUDZLQJ�XS�GUDIW�DJUHHPHQWV�ZKLFK�ZHUH�VHQW�WR�WKH�6SDQLVK�FROOHDJXHV���7KH� )UHQFK� (PEDVV\� SURYLGHG� WZR� WUDLQLQJ� DOORZDQFHV� DW� WKH�1DWLRQDO�6FKRRO�RI�0DJLVWUDF\�RI�)UDQFH�IRU�OHFWXUHUV�RI�WKH�$FDGHP\��7ZR�OHFWXUHUV� RI� WKH� $FDGHP\� ZHUH� WUDLQHG� DW� WKH� 6FKRRO� IURP� �� WR� ��� RI�1RYHPEHU�ZKHUH�WKH\�VWXGLHG�WKH�MXGLFLDO�V\VWHP�RI�)UDQFH��LWV�OHJLVODWLRQ�DQG�FDVH�ODZ���7KH� $FDGHP\� DQG� WKH� 'LUHFWRUDWH� *HQHUDO� RI� /HJDO� $IIDLUV� RI� WKH�&RXQFLO� RI� (XURSH� FDUULHG� RXW� D� SXEOLVKLQJ� SURMHFW� DLPHG� DW� WKH�SUHSDUDWLRQ�� LVVXLQJ�DQG�VHQGLQJ� WR�FRXUWV�RI� WKH�VXEMHFWV�RI� WKH�5XVVLDQ�)HGHUDWLRQ�WH[W�ERRNV�IRU�MXGJHV�RQ�$UWLFOHV�����������������DQG�3URWRFRO���WR�$UWLFOH���RI�WKH�(&+5���$V�D�UHVXOW�RI�LPSOHPHQWDWLRQ�RI�WKLV�SURMHFW��HDFK�MXGJH� RI� FRXUWV� RI� JHQHUDO� MXULVGLFWLRQ� KDV� DOUHDG\� UHFHLYHG� WKHVH� WH[W�ERRNV� ZKLFK� FLUFXODWLRQ� DPRXQWV� WR� ��� ���� FRSLHV� SHU� HDFK�DIRUHPHQWLRQHG�$UWLFOH���:LWKLQ� WKH� IUDPHZRUN� RI� WKH� 81� SURMHFW� ³$VVLVWDQFH� WR� WKH�'HYHORSPHQW� RI� (GXFDWLRQ� LQ� WKH� $UHD� RI� +XPDQ� 5LJKWV´� D� VHULHV� RI�SXEOLFDWLRQV�³0LQL�/LEUDU\�RQ�+XPDQ�5LJKWV´�ZDV�LVVXHG��$W�WKH�EHJLQQLQJ�RI� ����� WKH� OLEUDU\� RI� WKH� $FDGHP\� UHFHLYHG� WKH� FRPSOHWH� VHW� RI� WKHVH�SXEOLFDWLRQV���
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:LWKLQ� WKH� IUDPHZRUN� RI� LQWHUQDWLRQDO� OHJDO� FRRSHUDWLRQ� RI� WKH�$FDGHP\� ZLWK� WKH� 'LUHFWRUDWH� *HQHUDO� RI� /HJDO� $IIDLUV� RI� WKH� &RXQFLO� RI�(XURSH� WKH�FRQWUDFWV�ZHUH�PDGH�ZKLFK�VWLSXODWHG�WKH�SURYLVLRQ�RI�JUDQWV�IRU� ILQDQFLQJ� D� SXEOLVKLQJ� SURJUDP�� ,Q� FRPSOLDQFH� ZLWK� WKH� DJUHHPHQWV�DFKLHYHG��WKH�DXWKRUV¶�WHDPV��LQFOXGLQJ�VFLHQWLILF�ZRUNHUV�RI�WKH�$FDGHP\�DQG� (XURSHDQ� H[SHUWV�� ZHUH� IRUPHG�� 7KH� SURJUDP� VWLSXODWHG� WKH�SXEOLFDWLRQ�DQG�VHQGLQJ�WZR�WH[W�ERRNV��RQH�RQ�DGPLQLVWUDWLYH�MXVWLFH��WKH�FLUFXODWLRQ� DPRXQWV� WR� ����� RI� FRSLHV�� DQG� WKH� RWKHU� RQH� RQ� MXGLFLDO�HWKLFV´��WKH�FLUFXODWLRQ�DPRXQWV�WR��������FRSLHV����2Q� 1RYHPEHU� ���� ����� D� FRRSHUDWLRQ� DJUHHPHQW� � EHWZHHQ� WKH�6XSUHPH�&RXUW�RI�WKH�5HSXEOLF�RI�.D]DNKVWDQ�DQG�WKH�$FDGHP\�LQ�WKH�DUHD�RI� WUDLQLQJ� DQG� UDLVLQJ�TXDOLILFDWLRQV� RI� MXGJHV� RI� WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�5HSXEOLF�RI�.DVDNKVWDQ�ZDV�PDGH���2Q� 'HFHPEHU� ���� ����� D� FRRSHUDWLRQ� DJUHHPHQW� LQ� WKH� DUHD� RI�WUDLQLQJ� DQG� UDLVLQJ� TXDOLILFDWLRQV� RI� MXGJHV� ZDV� PDGH� EHWZHHQ� WKH�$FDGHP\�DQG�WKH�&RXQFLO�RI�-XGJHV�RI�WKH�5HSXEOLF�RI�.D]DNKVWDQ���,Q�0DUFK�RI������D�GHOHJDWLRQ�RI� WKH�1DWLRQDO�6FKRRO�RI�0DJLVWUDF\�RI�)UDQFH�FDPH�WR�WKH�$FDGHP\��7KH�SURJUDP�RI�WKH�YLVLW�SURYLGHG�IRU�WKH�IDPLOLDUL]DWLRQ�ZLWK�WKH�DFWLYLWLHV�RI�WKH�$FDGHP\��ZLWK�WKH�ORQJ�WHUP�SODQ�RI�LWV�GHYHORSPHQW�IRU�WKH�SHULRG�IURP������WR������DQG�WKH�SUHSDUDWLRQ�RI�DQ�DJUHHPHQW�RQ�IXWXUH�FRRSHUDWLRQ��0HHWLQJV�DW�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ� )HGHUDWLRQ�� WKH� *RORYLQVN\� LQWHU�PXQLFLSDO� FRXUW� RI� WKH� FLW\� RI�0RVFRZ�DQG�WKH�0RVFRZ�&LW\�&RXUW�ZHUH�KHOG���,Q� 0DUFK� RI� ����� WKH� OHDGHUVKLS� RI� WKH� $FDGHP\� PHW� ZLWK� WKH�UHSUHVHQWDWLYHV�86$,'�DQG�$PHULFDQ�MXGJHV�IRU�WKH�SXUSRVH�RI�GLVFXVVLQJ�PDWWHUV�UHODWHG�WR�IXWXUH�FRRSHUDWLRQ���$�'UDIW�0HPRUDQGXP�RQ�FRRSHUDWLRQ� LQ� WKH�DUUDQJHPHQW�RI� VSHFLDO�FODVVHV� IRU�VWXGHQWV�DQG�SRVW�JUDGXDWH�VWXGHQWV�ZLWK� WKH�XVH�RI� �PRGHUQ�LQIRUPDWLRQ� WHFKQRORJ\� IRU� WKH�V\VWHP�RI� WUDLQLQJ�ZDV�VHQW� WR� WKH�2[IRUG�8QLYHUVLW\���2Q�1RYHPEHU����������WKH�WDONV�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�)UHQFK�(PEDVV\�ZHUH� KHOG� IRU� GLVFXVVLQJ�PDWWHUV� UHODWHG� WR� WKH� FRQFOXVLRQ� RI� D�FRRSHUDWLRQ�DJUHHPHQW���2Q����RI�1RYHPEHU������� WKH� OHDGHUVKLS�RI� WKH�$FDGHP\�PHW�ZLWK�UHSUHVHQWDWLYHV� RI� WKH� SURMHFW� ³7KH� 5XVVLDQ�$PHULFDQ� -XGLFLDO�3DUWQHUVKLS´��7KH�SDUWLHV�DJUHHG�WR�KROG�DW�WKH�$FDGHP\�WZR�VHPLQDUV�IRU�MXGJHV�RI�5XVVLD�DQG�WKH�86$�LQ�2FWREHU�RI������XQGHU�WKH�WLWOHV�³8UJHQW�3UREOHPV� RI� &ULPLQDO� &RXUW� 3URFHHGLQJV´� DQG� ³7KH� -XGLFLDO� 6\VWHP� RI�5XVVLD´�� $Q� DJUHHPHQW� FRQFHUQLQJ� WKH� FRRSHUDWLRQ�EHWZHHQ� WKH�1DWLRQDO�-XGLFLDO�&ROOHJH�RI�WKH�86$�DQG�WKH�$FDGHP\�ZDV�VLJQHG������%UDQFKHV�RI�WKH�$FDGHP\��:LWKLQ� WKH� UHSRUW� SHULRG� WKH� FRRUGLQDWLRQ� RI� WUDLQLQJ�� UHVHDUFK��ILQDQFLDO�DQG�HFRQRPLF� DQG� RWKHU� DFWLYLWLHV� RI� WKH� EUDQFKHV� RI� WKH�$FDGHP\�ZLWK�VWUXFWXUDO�VXEGLYLVLRQV�WKHUHRI�ZDV�FDUULHG�RXW��'DWD�RQ�WKH�DFWLYLWLHV�RI�WKH�EUDQFKHV�RI�WKH�$FDGHP\�LV�JLYHQ�EHORZ��
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�7KH�3ULYRO]KVN\�%UDQFK��WKH�FLW\�RI�1L]KQ\�1RYJRURG���,Q� ����� WZR� FDWHJRULHV� RI� OLVWHQHUV� UDLVHG� WKHLU� SURIHVVLRQDO�TXDOLILFDWLRQV�LQ�WKH�3ULYRO]KVN\�EUDQFK�RI�WKH�$FDGHP\��
- FRXUW�DGPLQLVWUDWRUV�� � � � ���SHUVRQV��
- FRXUW�SHUVRQQHO�� � � � � ���SHUVRQV��� 7KH�:HVW�6LEHULDQ�%UDQFK��WKH�FLW\�RI�7RPVN���,Q� ����� WKH� IROORZLQJ� OLVWHQHUV� UDLVHG� WKHLU� TXDOLILFDWLRQV� LQ� WKH�:HVW�6LEHULDQ�EUDQFK�RI�WKH�$FDGHP\��
- FRXUW�VHFUHWDULHV� � � � � ���SHUVRQV��
- VSHFLDOLVWV�RI�RUJDQL]DWLRQDO�DQG��ODERXU�UHVRXUFHV�GLYLVLRQV��RI�WKH�-XGLFLDO�'HSDUWPHQW� � � ���SHUVRQV��
- FRXUW�DGPLQLVWUDWRUV� � � � ���SHUVRQV��
- FKLHI�FRXUW�VSHFLDOLVWV���� � � � ���SHUVRQV���� 7KH�)DU�(DVW�%UDQFK��WKH�FLW\�RI�.KDEDURYVN���$V� WKH� )DU�(DVW� %UDQFK� RI� WKH� $FDGHP\�ZDV� HVWDEOLVKHG� ODWHU� WKDW�WKH�UHVW�RI�WKHP��LW�ZDV�QRW�LQFOXGHG�LQWR�WKH�3ODQ�RI�5DLVLQJ�4XDOLILFDWLRQV�RI�WKH�3HUVRQQHO�RI�)HGHUDO�&RXUWV�RI�*HQHUDO�-XULVGLFWLRQ�DQG�%RGLHV�RI�WKH�-XGLFLDO�'HSDUWPHQW�LQ�WKH�%UDQFKHV�RI�WKH�$FDGHP\�LQ�������1HYHUWKHOHVV��LQ� 'HFHPEHU� RI� ����� WKH� )DU�(DVW� EUDQFK� RI� WKH� $FDGHP\� RUJDQL]HG� D�VFLHQWLILF�DQG�SUDFWLFDO� VHPLQDU� IRU� UDLVLQJ� TXDOLILFDWLRQV� RI� MXVWLFHV� RI�SHDFH� RI� .KDEDURYVN�� 7KH� FRQGXFW� RI� WKLV� VHPLQDU� DOORZHG� WR� VWDUW� WKH�DFWLYLWLHV�LQ�WKH�DUHD�RI�UDLVLQJ�TXDOLILFDWLRQV�RI�MXGJHV�DQG�FRXUW�SHUVRQQHO�DQG� WR� VWUHQJWKHQ� WKH� LQWHUDFWLRQ� RI� WKH� EUDQFK� ZLWK� MXGLFLDO� ERGLHV� RI�.KDEDURYVN���7KH�5RVWRY�%UDQFK��WKH�FLW\�RI�5RVWRY�RQ�'RQ���7KH� 5RVWRY� EUDQFK� ZDV� HVWDEOLVKHG� LQ� 0DUFK� RI� ������ ,Q� RUGHU� WR�RUJDQL]H�WKH�SURFHVV�RI�UDLVLQJ�SURIHVVLRQDO�TXDOLILFDWLRQV�RI�OLVWHQHUV�DQG�WR�WUDLQ�VSHFLDOLVWV�ZLWK�KLJKHU�OHJDO�HGXFDWLRQ�WKH�EUDQFK�WRRN�D�QXPEHU�RI�PHDVXUHV�DLPHG�DW�REWDLQPHQW�RI�PDWHULDO�UHVRXUFHV�PHHWLQJ�WKH�GHPDQGV�RI�DOO�FDWHJRULHV�RI�VWXGHQWV���7KH�&HQWUDO�%UDQFK��WKH�FLW\�RI�9RURQH]K���7KH� IDFXOW\� RI� WKH� EUDQFK� SDUWLFLSDWHG� WKUHH� WLPHV� LQ� ����� LQ� WKH�LQWHUQDWLRQDO�FRQIHUHQFHV�KHOG�E\�WKH�$FDGHP\��
- LQ�WKH�MRLQW�5XVVLDQ�$PHULFDQ�VHPLQDU�RUJDQL]HG�E\�WKH�$FDGHP\�DQG�WKH�)HGHUDO�-XGLFLDO�&HQWHU��
- LQ� WKH� LQWHUQDWLRQDO� FRQIHUHQFHV� FRQGXFWHG� MRLQWO\� ZLWK� WKH�&RXQFLO�RI�(XURSH���7KH�(DVW�6LEHULDQ�%UDQFK��WKH�FLW\�RI�,UNXWVN���,Q���������� OLVWHQHUV� UDLVHG�WKHLU�SURIHVVLRQDO�TXDOLILFDWLRQV� LQ�WKH�(DVW�6LEHULDQ�EUDQFK�� WKDW� LV�� FRXUW� SHUVRQQHO� DQG� FLYLO� VHUYDQWV�RI�KHDG�
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RIILFHV� �GLYLVLRQV��RI� WKH�-XGLFLDO�'HSDUWPHQW������ MXVWLFHV�RI�SHDFH�ZHUH�WUDLQHG�LQ�H[FHVV�RI�WKH�SODQ���7KH�8UDOV�%UDQFK��WKH�FLW\�RI�&KHO\DELQVN���7KH� 8UDOV� EUDQFK� RI� WKH� $FDGHP\� LQ� ����� ZDV� HQJDJHG� LQ� WKH�SUHSDUDWLRQ�RI�PHWKRGLFDO�DQG�PDWHULDO�EDVHV�IRU�WUDLQLQJ�RI�OLVWHQHUV�DQG�VWXGHQWV�RI�WKH�EUDQFK���7KH�.D]DQ�%UDQFK��WKH�FLW\�RI�.D]DQ���7KH�.D]DQ�%UDQFK�ZDV�HVWDEOLVKHG�LQ�-DQXDU\�RI�������:LWKLQ�WKH�\HDU�WKH�QHFHVVDU\�FRQGLWLRQV�IRU�RUJDQL]LQJ�WKH�SURFHVV�RI�UDLVLQJ�SURIHVVLRQDO�TXDOLILFDWLRQV� RI� OLVWHQHUV� DQG� WUDLQLQJ� VSHFLDOLVWV� ZLWK� KLJKHU� OHJDO�HGXFDWLRQ�ZHUH�FUHDWHG��
�7KH�1RUWK�&DXFDVLDQ�%UDQFK��WKH�FLW\�RI�.UDVQRGDU���,Q� FRPSOLDQFH� ZLWK� WKH� SODQ� WKH� VWDII� RI� IHGHUDO� FRXUWV� RI� JHQHUDO�MXULVGLFWLRQ�����SHUVRQV��DQG�RI�WKH�ERGLHV�RI�WKH�-XGLFLDO�'HSDUWPHQW�����SHUVRQV�� UDLVHG� WKHLU� SURIHVVLRQDO� TXDOLILFDWLRQV� LQ� WKH� 1RUWK�&DXFDVLDQ�EUDQFK� RI� WKH� $FDGHP\�� 7KH� WUDLQLQJ� VHVVLRQV� ZHUH� FRQGXFWHG� E\� WKH�IDFXOW\� RI� WKH� EUDQFK�� WKH� SHUVRQQHO� RI� WKH� +HDG�RIILFH� RI� WKH� -XGLFLDO�'HSDUWPHQW��D�ZHOO�DV�E\�SUDFWLFDO�ZRUNHUV�±�MXGJHV�RI�WHUULWRULDO��GLVWULFW�DQG�PLOLWDU\�FRXUWV�RI�WKH�.UDVQRGDU�WHUULWRU\���7KH�1RUWK�:HVW�%UDQFK��WKH�FLW\�RI�6DLQW�3HWHUVEXUJ���,Q�FRPSOLDQFH�ZLWK�WKH�SODQ�RI�UDLVLQJ�SURIHVVLRQDO�TXDOLILFDWLRQV�RI�SHUVRQQHO�RI�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ�DQG�KHDG�RIILFHV�RI�WKH�-XGLFLDO�'HSDUWPHQW�����SHUVRQV�ZHUH�WUDLQHG�LQ������LQ�WKH�1RUWK�:HVW�EUDQFK�RI�WKH� $FDGHP\�� 3UDFWLFDO� ZRUNHUV� ±� MXGJHV� RI� IHGHUDO� FRXUWV� RI� WKH� FLW\� RI�6DLQW�3HWHUVEXUJ� DQG� VSHFLDOLVWV� RI� WKH� +HDG�2IILFH� RI� WKH� -XGLFLDO�'HSDUWPHQW� IRU� WKH�/HQLQJUDG�UHJLRQ�ZHUH�GUDZQ�WR�WKH�WUDLQLQJ�SURFHVV��2Q� WKH� EDVLV� RI� WKH� UHVXOWV� RI� WKH� WUDLQLQJ� D� TXHVWLRQQDLUH� GHVLJQ� ZDV�FDUULHG�RXW����

$57,&/(6�2)�7+(�67$7(�('8&$7,21$/�,167,787,21�2)�+,*+(5�352)(66,21$/�('8&$7,21�
�

7+(�5866,$1�$&$'(0<�2)�-867,&(�
�

���*(1(5$/�3529,6,216�
������ 7KH� 5XVVLDQ� $FDGHP\� RI� -XVWLFH� �IXUWKHU� QDPHG� DV� ³$FDGHP\´�� LV� D�VWDWH�HGXFDWLRQDO�LQVWLWXWLRQ�RI�KLJKHU�SURIHVVLRQDO�HGXFDWLRQ��7KH�DFDGHP\�ZDV� FUHDWHG� DFFRUGLQJ� WR� WKH� 'HFUHH� RI� WKH� 3UHVLGHQW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�RI����0D\������1R������³2Q�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH´�DQG�WKH�'HFUHH�RI�WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RI����2FWREHU�
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�����1R�� ����� ³2Q� WKH�5XVVLDQ�$FDGHP\�RI� -XVWLFH´�ZLWK� DVVLJQPHQW� RI�H[HFXWLQJ� IXQFWLRQV� RI� IRXQGHUV� WR� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�DQG�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��������7KH�$FDGHP\�LV�D�OHJDO�HQWLW\��KDV�DQ�LQGHSHQGHQW�EDODQFH�RI�SD\PHQW��VHSDUDWH�SURSHUW\��DFFRXQWV�LQ�EDQN�DQG�RWKHU�FUHGLW�LQVWLWXWLRQV�LQFOXGLQJ�VHWWOHPHQW� DFFRXQW�� FXUUHQW� DFFRXQW�� FXUUHQF\� DFFRXQW� DQG� RWKHUV�� FDQ�LQGHSHQGHQWO\� FRQFOXGH� FRQWUDFWV�� DFTXLUH� SURSHUW\� DQG� QRQ�SURSHUW\�ULJKWV��GLVFKDUJH�REOLJDWLRQV��EH�D�FODLPDQW�DQG�D�GHIHQGDQW�LQ�FRXUW�������� 7KH� $FDGHP\� KDV� D� VHDO� ZLWK� LWV� QDPH�� VWDPSV�� IRUPV�� DQ� HPEOHP�UHJLVWHUHG�LQ�GXH�RUGHU��RWKHU�V\PEROV��������7KH�DFWLYLWLHV�RI�WKH�$FDGHP\�DUH�JRYHUQHG�E\�WKH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��FRQYHQWLRQDO�SULQFLSOHV�DQG�VWDQGDUGV�RI�LQWHUQDWLRQDO�ODZ�� � ODZ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� ³2Q� (GXFDWLRQ´�� )HGHUDO� /DZ� ³2Q�+LJKHU� DQG� 3RVW�*UDGXDWH� 3URIHVVLRQDO� (GXFDWLRQ´�� RWKHU� ODZV� DQG�QRUPDWLYH�OHJDO�DFWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�SUHVHQW�$UWLFOHV�������� 7KH� FRQWURO� RYHU� WKH� FRQIRUPLW\� RI� $FDGHP\¶V� DFWLYLWLHV� WR� WKH�SXUSRVHV�DQG� WDVNV� VWLSXODWHG�E\� WKH�SUHVHQW�$UWLFOHV� LV�H[HUFLVHG�E\� WKH�6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH� 6XSUHPH� $UELWUDWLRQ�&RXUW�RI�5XVVLDQ�)HGHUDWLRQ�DFFRUGLQJ�WR�WKH�OHJLVODWLRQ���
�����7KH�RIILFLDO�QDPH�RI�WKH�$FDGHP\�LV�WKH�6WDWH�(GXFDWLRQDO�,QVWLWXWLRQ�RI�+LJKHU�3URIHVVLRQDO�(GXFDWLRQ�³WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFHª��
�
�����7KH�ORFDWLRQ�RI�WKH�$FDGHP\�LV�0RVFRZ��3RYDUVND\D�6WUHHW��+RXVH�����
�

���0$,1�7$6.6�$1'�$5($6�2)�$&7,9,7,(6�2)�7+(�$&$'(0<�
������7KH�DFDGHP\�FDUULHV�RXW����UDLVLQJ�TXDOLILFDWLRQV�DQG�UHWUDLQLQJ�RI�MXGJHV��SHUVRQQHO�RI�JHQHUDO�DQG�DUELWUDWLRQ�FRXUWV��SHUVRQQHO�RI�-XGLFLDO�'HSDUWPHQW�DW�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��

��WUDLQLQJ�RI�FDQGLGDWHV�IRU�WKH�MXGLFLDU\�RI�JHQHUDO�DQG�DUELWUDWLRQ�FRXUWV��
�� WUDLQLQJ� RI� H[SHUWV� IRU� WKH� MXGLFLDU\� XQGHU� WKH� SURJUDPV� RI� KLJKHU� DQG�VHFRQGDU\�SURIHVVLRQDO�OHJDO�HGXFDWLRQ���� WUDLQLQJ� RI� SRVW�JUDGXDWH� VWXGHQWV� DQG� SHUVRQV� ZRUNLQJ� IRU� GHJUHH� RI�GRFWRU�IRU�WKH�MXGLFLDU\�XQGHU�WKH�SURJUDPV�RI�SRVW�JUDGXDWH�SURIHVVLRQDO�WUDLQLQJ����IXQGDPHQWDO�DQG�DSSOLHG�VFKRODUO\�UHVHDUFK�LQ�WKH�ILHOG�RI�RUJDQL]DWLRQ�RI�WKH�MXGLFLDO�V\VWHP��VFKRODUO\�VXSSRUW�RI�ODZ�HQIRUFHPHQW�DQG�ODZ�GUDIWLQJ�DFWLYLWLHV�RI�MXGLFLDO�DXWKRULW\�DJHQFLHV���� FR�RSHUDWLRQ�ZLWK� OHJDO� VFKRODUO\�DQG�HGXFDWLRQDO� LQVWLWXWLRQV�RI�5XVVLD��6WDWHV�SDUWLFLSDQWV�RI�&,6��RWKHU�FRXQWULHV�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV�KDYLQJ�WKH�SXUSRVH�RI�VWXG\�DQG�XVH�RI�IRUHLJQ�H[SHULHQFH�LQ�ODZ�FUHDWLQJ��ODZ�HQIRUFHPHQW� DQG� VFKRODUO\� DFWLYLWLHV�� WUDLQLQJ�� UHWUDLQLQJ� DQG� UDLVLQJ�TXDOLILFDWLRQV�RI�H[SHUWV��
�� SXEOLVKLQJ� RI� VFKRODUO\�� HGXFDWLRQDO�� PHWKRGLFDO�� UHIHUHQFH� DQG� RWKHU�OLWHUDWXUH��
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��RWKHU�NLQGV�RI�DFWLYLWLHV�ZKLFK�DUH�QRW�IRUELGGHQ�E\�ODZ���
��� 7+(� -85,6',&7,21� 2)� 7+(� 6835(0(� &2857� 2)� 7+(� 5866,$1�)('(5$7,21� $1'� 7+(� 6835(0(� $5%,75$7,21� &2857� 2)� 7+(� 5866,$1�)('(5$7,21�

�
����� 7KH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH� 6XSUHPH�$UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� SHUIRUP� IXQFWLRQV� RI� WKH�IRXQGHUV� RI� WKH� $FDGHP\� DFFRUGLQJ� WR� ,WHP� �� RI� WKH� 'HFUHH� RI� WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RI����2FWREHU������1R��������
������ 7KH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH� 6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��
�� FRQWURO� DQG� FKHFN� HGXFDWLRQDO�� VFKRODUO\�� HFRQRPLF� DQG� RWKHU� NLQGV� RI�DFWLYLWLHV�RI�WKH�$FDGHP\��
��FRQILUP�DQQXDO�ZRUNLQJ�SODQV�RI�WKH�$FDGHP\�DQG�DQQXDO�ZRUN�UHSRUWV�RI�WKH�$FDGHP\��
��LVVXH�RUGHUV��ZKLFK�DUH�REOLJDWRU\�WR�WKH�$FDGHP\��JLYH�FRPPLVVLRQV�DQG�WDVNV���� FRQILUP� WKH� SRZHU� RI� WKH� UHFWRU�� HOHFWHG� E\� WKH� FRQIHUHQFH� RI� WKH�$FDGHP\�� DQG� UHOHDVH� WKH� UHFWRU� IURP� KLV� SRVLWLRQ� DV� DJUHHG� ZLWK� WKH�FRQIHUHQFH�RI�WKH�$FDGHP\�RQ�WKH�EDVHV�VWLSXODWHG�E\�IHGHUDO�ODZV��
�� DSSURYH� WKH�$UWLFOHV�RI� WKH�$FDGHP\�DFFHSWHG�E\� WKH� FRQIHUHQFH�RI� WKH�$FDGHP\����H[HUFLVH�RWKHU�DXWKRULWLHV�RI�IRXQGHUV�VWLSXODWHG�E\�WKH�OHJLVODWLRQ���
���6758&785(�2)�7+(�$&$'(0<�
������7KH�$FDGHP\�LV�HQJDJHG�LQ�HGXFDWLRQDO�DQG�UHVHDUFK�DFWLYLWLHV�GLUHFWO\�RU�WKURXJK�RUJDQL]DWLRQV�FUHDWHG�E\�WKH�$FDGHP\�DQG�RU�LWV�EUDQFKHV�������� ,Q� RUGHU� WR� SHUIRUP� LWV� IXQFWLRQV� LQ� WKH� RUGHU� HVWDEOLVKHG� E\� WKH�OHJLVODWLRQ� DQG� WKH� $UWLFOHV�� WKH� $FDGHP\� FUHDWHV� IDFXOWLHV�� GHSDUWPHQWV�DQG�RWKHU�VWUXFWXUDO�GLYLVLRQV���
�����$FFRUGLQJ�WR�WKH�OHJLVODWLRQ�WKH�$FDGHP\�FDQ�FUHDWH�RUJDQL]DWLRQV�DQG�EUDQFKHV��
������ 7KH� OHJDO� VWDWXV� DQG� WKH� IXQFWLRQV� RI� RUJDQL]DWLRQV�� EUDQFKHV� DQG�VWUXFWXUDO� GLYLVLRQV� RI� WKH� $FDGHP\� DUH� HVWDEOLVKHG� DFFRUGLQJ� WR� WKH�OHJLVODWLRQ�DQG�WKH�$UWLFOHV�RI�WKH�$FDGHP\��UXOHV�DQG�SURYLVLRQV�DSSURYHG�E\�WKH�UHFWRU���
���$'0,1,675$7,9(�%2',(6�
������ 7KH� $FDGHP\� LV� DGPLQLVWHUHG� DFFRUGLQJ� WR� WKH� OHJLVODWLRQ� RI� WKH�5XVVLDQ� )HGHUDWLRQ� DQG� WKH� $UWLFOHV� RI� WKH� $FDGHP\� LQ� OLQH� ZLWK� WKH�SULQFLSOHV�RI�D�FRPELQDWLRQ�RI�FROOHJLDOLW\�DQG�LQGLYLGXDO�UHVSRQVLELOLW\���$GPLQLVWUDWLYH�ERGLHV�RI�WKH�$FDGHP\�DUH��
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��WKH�&RQIHUHQFH�RI�SURIHVVRUV�DQG�VFKRODUV��RWKHU�FDWHJRULHV�RI�SHUVRQQHO�DQG�WUDLQHHV�RI�WKH�$FDGHP\��IXUWKHU�QDPHG�DV�³&RQIHUHQFH´���
��WKH�/HDUQHG�&RXQFLO�RI�WKH�$FDGHP\����5HFWRU�RI�WKH�$FDGHP\���������� 7KH� &RQIHUHQFH� LV� DVVHPEOHG�QRW� OHVV� RIWHQ� WKDQ� RQFH� D� \HDU�� 7KH�RUGHU� RI� HOHFWLRQ� RI� GHOHJDWHV� WR� WKH� &RQIHUHQFH� RI� WKH� $FDGHP\� LV�GHWHUPLQHG�E\�D�SURYLVLRQ�DSSURYHG�E\�JHQHUDO�PHHWLQJ�RI� WKH�SHUVRQQHO�DQG�WUDLQHHV�RI�WKH�$FDGHP\��7KH�SURYLVLRQ�VKRXOG�SURYLGH�SDUWLFLSDWLRQ�RI�DOO� FDWHJRULHV� RI� SHUVRQQHO� DQG� WUDLQHHV� LQ� WKH�&RQIHUHQFH�� 7KXV�QRW� OHVV�WKDQ�����RI�WKH�UHSUHVHQWDWLYHV�VKRXOG�EH�HOHFWHG�IURP�DPRQJ�SURIHVVRUV�DQG�VFKRODUV��7KH�UHSUHVHQWDWLRQ�RI�WKH�PHPEHUV�RI�WKH�/HDUQHG�&RXQFLO�RI�WKH�$FDGHP\�VKRXOG�QRW�H[FHHG�PRUH�WKDQ�����RI�WKH�WRWDO�QXPEHU�RI�WKH�GHOHJDWHV����������7KH�&RQIHUHQFH�WKH�$FDGHP\��
�� FRQVLGHUV� DQG� DSSURYHV� WKH� $UWLFOHV� RI� WKH� $FDGHP\�� DPHQGPHQWV� DQG�VXSSOHPHQWV�WR�WKH�$UWLFOHV��
��HOHFWV�WKH�/HDUQHG�&RXQFLO�RI�WKH�$FDGHP\��
��HOHFWV�WKH�5HFWRU�RI�WKH�$FDGHP\����DSSURYHV�WKH�SURYLVLRQ�DERXW�WKH�DPRXQW�DQG�WKH�RUGHU�RI�GLVEXUVHPHQW�RI�VXUFKDUJHV�DQG�RWKHU�NLQGV�RI�PDWHULDO�HQFRXUDJHPHQW�DQG�DLG�IURP�WKH�$FDGHP\¶V�IXQGV�WR�WKH�UHFWRU��SUR�UHFWRUV�DQG�WKH�OHDUQHG�VHFUHWDU\��
��DSSURYHV�WKH�SURYLVLRQ�DERXW�WKH�DXGLWLQJ�FRPPLWWHH��
��HOHFWV�WKH�DXGLWLQJ�FRPPLWWHH�RI�WKH�$FDGHP\��
��GHEDWHV�DQQXDO�UHSRUWV�RI�WKH�UHFWRU�RQ�$FDGHP\¶V�DFWLYLWLHV����H[HUFLVHV�RWKHU�DXWKRULWLHV�VWLSXODWHG�E\�WKH� OHJLVODWLRQ�DQG�WKH�SUHVHQW�$UWLFOHV����������7KH�&RQIHUHQFH�HOHFWV�WKH�FKDLUPDQ�DQG�WKH�VHFUHWDU\��7KH�FKDLUPDQ�FRQGXFWV� WKH�&RQIHUHQFH�� 7KH� VHFUHWDU\� WDNHV�PLQXWHV�RI� WKH�&RQIHUHQFH��7KH�FKDLUPDQ�DQG�WKH�VHFUHWDU\�RI�WKH�&RQIHUHQFH�VLJQ�WKH�PLQXWHV�DQG�WKH�GRFXPHQWV�DFFHSWHG�E\�WKH�&RQIHUHQFH�������� $Q� HOHFWHG� UHSUHVHQWDWLYH� ERG\�±� WKH� /HDUQHG�&RXQFLO�� H[HUFLVHV� WKH�JHQHUDO� FRQWURO� RI� VFKRODUO\� DQG� WUDLQLQJ� DFWLYLWLHV� RI� WKH� $FDGHP\��0HPEHUV�RI�WKH�/HDUQHG�&RXQFLO�IRU�WKHLU�SRVLWLRQ�DUH�WKH�&KDLUPDQ�RI�WKH�6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� WKH� &KDLUPDQ� RI� WKH� 6XSUHPH�$UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� RQH� RI� WKHLU� GHSXWLHV�� WKH�UHFWRU� EHLQJ� IRU� KLV� SRVLWLRQ� WKH� FKDLUPDQ� RI� WKH� /HDUQHG� &RXQFLO�� SUR�UHFWRUV�DQG� WKH� OHDUQHG�VHFUHWDU\��2WKHU�PHPEHUV�RI� WKH�/HDUQHG�&RXQFLO�DUH�HOHFWHG�E\�WKH�&RQIHUHQFH�RI�WKH�$FDGHP\�E\�VHFUHW�YRWLQJ�IURP�DPRQJ�OHDGLQJ�MXGJHV�DQG�SHUVRQQHO�RI�JHQHUDO�DQG�DUELWUDWLRQ�FRXUWV��SURIHVVRUV�DQG� VFKRODUV� RI� WKH� $FDGHP\� DQG� RWKHU� HGXFDWLRQDO� DQG� VFKRODUO\�LQVWLWXWLRQV�� WKH� PRVW� VNLOOHG� SUDFWLFDO� SHUVRQQHO� RI� SXEOLF� DXWKRULWLHV��(OHFWHG�WR�WKH�/HDUQHG�&RXQFLO�EHFRPH�WKRVH�ZKR�KDYH�PRUH�WKDQ�����RI�YRWHV�RI�WKH�SDUWLFLSDQWV�WR�WKH�&RQIHUHQFH�DW�TXRUXP�QRW�OHVV�WKDQ�����RI�WKH�GHOHJDWHV�HQWHUHG�RQ�WKH�OLVW��7KH�PHPEHUVKLS�RI�WKH�HOHFWHG�/HDUQHG�&RXQFLO�LV�DQQRXQFHG�E\�WKH�2UGHU�RI�WKH�5HFWRU�RI�WKH�$FDGHP\���7KH�/HDUQHG�&RXQFLO� LV�FRPSHWHQW�DW�SUHVHQFH�RI�����RI� LWV�PHPEHUV�DQG�WDNHV� GHFLVLRQV� E\� VLPSOH� PDMRULW\� RI� YRWHV�� 7KH� /HDUQHG� &RXQFLO� RI� WKH�
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$FDGHP\��
�� FRQVLGHUV� TXHVWLRQV� HGXFDWLRQDO�� VFKRODUO\�� PHWKRGLFDO� DQG� SXEOLVKLQJ�DFWLYLWLHV�RI�WKH�$FDGHP\��
��GHEDWHV�XUJHQW�SUREOHPV�RI�WKHRU\�DQG�SUDFWLFH�RI�MXGLFLDO�DFWLYLWLHV��ODZ�FUHDWLQJ�DQG�ODZ�HQIRUFHPHQW��
��GHYHORSV�DQG�FDUULHV�RXW�PHDVXUHV�IRU�LPSURYLQJ�WUDLQLQJ��UHWUDLQLQJ�DQG�UDLVLQJ�TXDOLILFDWLRQV�RI�WUDLQHHV�DQG�VWXGHQWV����UHFRPPHQGV�PDQXVFULSWV�RI�PRQRJUDSKV��WH[WERRNV��PDQXDOV�DQG�RWKHU�NLQGV�RI� VFKRODUO\�� HGXFDWLRQDO�DQG�PHWKRGLFDO� OLWHUDWXUH�WR�EH�SXEOLVKHG��HVWDEOLVKHV� VLJQDWXUH� VWDPSV�� ³5HFRPPHQGHG� DV���� IRU� MXGLFLDU\´��³5HFRPPHQGHG�DV����IRU�WKH�VWXGHQWV�RI�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH´��
��FRQVLGHUV�TXHVWLRQV�RI�LPSURYLQJ�WUDLQLQJ�RI�SURIHVVRUV�DQG�VFKRODUV��
��EHVWRZV�WLWOHV�RI�+RQRXUDEOH�'RFWRU�RI�WKH�$FDGHP\��
��EHVWRZV�D�VFKRODUO\�WLWOH�RI�WKH�6HQLRU�6FKRODU��
��SHWLWLRQV�IRU�DVVLJQPHQW�RI�WLWOHV�RI�KRQRXU�RI�WKH�5XVVLDQ�)HGHUDWLRQ��
�� UHFRPPHQGV� LQ� GXH� RUGHU� IRU� VFLHQWLILF� UDQNV� ³3URIHVVRU´�� ³6HQLRU�/HFWXUHU´��
��DSSURYHV�WKHPHV�RI�WKH�FDQGLGDWH�DQG�GRFWRU
V�WKHVLV��
��RUJDQL]HV�FRPSHWLWLRQV�WR�ILOO�YDFDQFLHV�RI�KHDGV�RI�IDFXOWLHV��VFKRODUV�DQG�SURIHVVRUV����KDV�RWKHU�ULJKWV�VWLSXODWHG�E\�WKH�OHJLVODWLRQ���7KH�GHFLVLRQV�RI�WKH�/HDUQHG�&RXQFLO�FRPH�LQWR�IRUFH�DIWHU�VLJQLQJ�WKHUHRI�E\�WKH�UHFWRU�RI�WKH�$FDGHP\�±�WKH�&KDLUPDQ�RI�WKH�/HDUQHG�&RXQFLO�������� ,Q� RUGHU� WR� FRQVLGHU� WKHVLV� LQ� WKH�RUGHU� VWLSXODWHG�E\� WKH� OHJLVODWLRQ�WKHVLV�FRXQFLOV�DUH�FUHDWHG�DW�WKH�$FDGHP\���
����� 7KH� UHFWRU� SHUIRUPV� WKH� GLUHFW� DGPLQLVWUDWLRQ� RI� WKH� $FDGHP\�� 7KH�UHFWRU� LV�HOHFWHG�DW�D�FRQIHUHQFH�E\�VHFUHW�YRWLQJ� IRU� WKH�WHUP�RI���\HDUV�DQG� LV� DSSURYHG� LQ� KLV� SRVLWLRQ� E\� WKH� 2UGHU� RI� WKH� &KDLUPHQ� RI� WKH�6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH� 6XSUHPH� $UELWUDWLRQ�&RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� 7KH� ILUVW� UHFWRU� RI� WKH� $FDGHP\� LV�DSSRLQWHG�E\�WKH�2UGHU�RI�WKH�&KDLUPHQ�RI� WKH�6XSUHPH�&RXUW�RI�5XVVLDQ�)HGHUDWLRQ� DQG� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�IRU�WKH�SHULRG�RI�RQH�\HDU�ZLWKRXW�HOHFWLQJ�KLP�DW�WKH�FRQIHUHQFH��
�
7KH�UHFWRU�UHSRUWV�WR�WKH�&RQIHUHQFH�RI�WKH�$FDGHP\�DQG�E\�UHVXOWV�RI�WKH�UHSRUW� KH� FDQ�EH� HOHFWHG�E\� VHFUHW� YRWLQJ� IRU� WKH� WHUP�RI� �� \HDUV�� ,I� WKH�UHFWRU� KDV� QRW� UHFHLYHG�PRUH� WKDQ� ����� RI� YRWHV�� DQG� DOVR� LI� WKHUH� LV� D�YDFDQF\��WKH�HOHFWLRQ�RI�WKH�UHFWRU�RI�WKH�$FDGHP\�LV�KHOG�RQ�D�FRPSHWLWLYH�EDVLV�� 7KH� SURYLVLRQ� DERXW� FRPSHWLWLRQ� LV� DFFHSWHG� E\� WKH� &RQIHUHQFH� RI�WKH�$FDGHP\��
�,Q�FDVH�RI�MXVWLILHG�UHIXVDO�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� WR� FRQILUP�WKH� SHUVRQ� HOHFWHG� DW� WKH� &RQIHUHQFH� DV� D� UHFWRU�� DFFRUGLQJ� WR� WKH�OHJLVODWLRQ�WKH�UHSHDWHG�HOHFWLRQ�RQ�D�FRPSHWLWLYH�EDVLV�LV�KHOG���7KH�UHFWRU�SHUIRUPV�KLV�GXWLHV�XS�WR�WKH�PRPHQW�RI�DVVLJQPHQW�RI�D�QHZ�
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UHFWRU� LQ� WKH� RUGHU� HVWDEOLVKHG� E\� WKH� SUHVHQW� $UWLFOHV�� )RU� WKH� WLPH� RI�UHFWRU¶V�DEVHQFH�KLV�GXWLHV�DUH�SHUIRUPHG�E\�WKH� ILUVW�SUR�UHFWRU�RU�RWKHU�SUR�UHFWRU�DFFRUGLQJ�WR�WKH�RUGHU�RI�WKH�UHFWRU�DERXW�GLVWULEXWLRQ�RI�GXWLHV���7KH�UHFWRU�LV�UHVSRQVLEOH�IRU�WUDLQLQJ�KLJKO\�VNLOOHG�H[SHUWV��DGPLQLVWUDWLRQ�RI� HGXFDWLRQDO�� VFKRODUO\�� RUJDQL]DWLRQDO�� HFRQRPLF�DQG�RWKHU�DFWLYLWLHV�RI�WKH� $FDGHP\�� REH\LQJ� WKH� OHJLVODWLRQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG�UHDOL]DWLRQ�RI�WKH�GHFLVLRQV�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH� UHFWRU� RI� WKH� $FDGHP\� DFFRUGLQJ� WR� WKH� OHJLVODWLRQ� H[HUFLVHV� DOO�DXWKRULWLHV�JUDQWHG�WR�D�KHDG�RI�DQ�HGXFDWLRQDO�LQVWLWXWLRQ��� �7KH�&RQFHSWLRQ�RI�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH�
�� 0RVFRZ�������7KH�&RQWHQWV���,QWURGXFWLRQ����� 3ULQFLSOHV�RI�(GXFDWLRQDO�DQG�6FLHQWLILF�3ROLF\���� 3UHVHQW�6WDWH��3UREOHPV�RI�&RPLQJ�LQWR�%HLQJ�DQG�'HYHORSPHQW�RI�WKH�$FDGHP\�����+LVWRULFDO�5HIHUHQFH�����6XSSOHPHQWDU\�3URIHVVLRQDO�7UDLQLQJ�RI�-XGJHV�DQG�&RXUW�3HUVRQQHO�����7UDLQLQJ�RI�&DQGLGDWHV�IRU�-XGJHV�����3RVW�*UDGXDWH�3URIHVVLRQDO�7UDLQLQJ�RI�-XGJHV�DQG�&RXUW�3HUVRQQHO�����7UDLQLQJ�RI�6SHFLDOLVWV�ZLWK�+LJKHU�DQG�6HFRQGDU\�/HJDO�(GXFDWLRQ�����)XQGDPHQWDO� DQG� $SSOLHG� 6FLHQWLILF� 5HVHDUFK� RI� -XGLFLDO� 3UDFWLFHV� LQ�WKH�)LHOG�RI�/DZ�0DNLQJ�DQG�/DZ�$SSOLFDWLRQ���� 0DLQ� $LPV� DQG� 7DUJHWV� RI� WKH� &RQFHSW� RI� WKH� 5XVVLDQ� $FDGHP\� RI�-XVWLFH���� 6XSSOHPHQWDU\� 3URIHVVLRQDO� 7UDLQLQJ� RI� -XGJHV�� WKH� 3HUVRQQHO� RI� WKH�-XGLFLDO� 'HSDUWPHQW� $WWDFKHG� WR� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�DQG�&RXUW�3HUVRQQHO�����0DLQ�DLPV�DQG�7DUJHWV�RI�6XSSOHPHQWDU\�3URIHVVLRQDO�7UDLQLQJ�����3ULRULWLHV��)RUPV�DQG�0HWKRGV�RI�6XSSOHPHQWDU\�3URIHVVLRQDO�(GXFDWLRQ������3URYLGLQJ�)XUWKHU�9RFDWLRQDO�7UDLQLQJ�����5HTXLUHPHQWV�WR�WKH�&RQWHQWV�RI�6XSSOHPHQWDU\�3URIHVVLRQDO�3URJUDPV�IRU�6WXGHQWV�RI�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH�����$UUDQJHPHQW� RI�5DLVLQJ�3URIHVVLRQDO�4XDOLILFDWLRQV�RI�6WXGHQWV� RI� WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH�����$UUDQJHPHQW� RI� 3URIHVVLRQDO� 7UDLQLQJ� RI� WKH� -XGLFLDO� 6\VWHP¶V�3HUVRQQHO�����$UUDQJHPHQW� RI� 7UDLQLQJ� RQ� 3UREDWLRQ� RI� WKH� -XGLFLDO� 6\VWHP¶V�3HUVRQQHO�����,PSOHPHQWDWLRQ�RI�6WDWH�6XSHUYLVLRQ�RYHU�0HHWLQJ�WKH�5HTXLUHPHQWV�WR�WKH� &RQWHQWV� RI� 6XSSOHPHQWDU\� 3URIHVVLRQDO� (GXFDWLRQDO� 3URJUDPV�3URYLGHG�IRU�E\�/DZ�
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��� 7UDLQLQJ�RI�&DQGLGDWHV�IRU�-XGJHV�����&RQWHQWV�DQG�0DLQ�$LPV�RI�7UDLQLQJ�&DQGLGDWHV�IRU�-XGJHV�����$UUDQJHPHQW�DQG�0DLQ�$LPV�RI�7UDLQLQJ�&DQGLGDWHV�IRU�-XGJHV�����6HFXULQJ�RI�7UDLQLQJ�&DQGLGDWHV�IRU�-XGJHV���� 7UDLQLQJ�RI�6SHFLDOLVWV�ZLWK�+LJKHU�DQG�6HFRQGDU\�/HJDO�(GXFDWLRQ�����3HFXOLDULWLHV� RI� 7UDLQLQJ� 6SHFLDOLVWV� ZLWK� +LJKHU� DQG� 6HFRQGDU\� /HJDO�(GXFDWLRQ�DW�WKH�$FDGHP\�����3HUVRQQHO�(QVXULQJ�RI�7UDLQLQJ�6SHFLDOLVWV�ZLWK�+LJKHU�DQG�6HFRQGDU\�/HJDO�(GXFDWLRQ�����6FLHQWLILF�DQG�0HWKRGLFDO��,QIRUPDWLRQDO�DQG�7HFKQRORJLFDO�(QVXULQJ�����$UUDQJHPHQW�RI�(GXFDWLRQDO�3URFHVV���� 3RVW�*UDGXDWH�3URIHVVLRQDO�(GXFDWLRQ�RI�-XGLFLDO�6\VWHP¶V�3HUVRQQHO���� 6FLHQWLILF�5HVHDUFK�DQG�([SHUW�DQG�&RQVXOWDWLYH�$FWLYLW\�RI�WKH�$FDGHP\���� )LQDQFLQJ�RI�WKH�$FDGHP\������0DWHULDO�5HVRXUFHV�RI�WKH�$FDGHP\������3DUWLFLSDWLRQ�RI�WKH�$FDGHP\�LQ�WKH�,QWHUQDWLRQDO�&R�RSHUDWLRQ������%UDQFKHV�RI�WKH�$FDGHP\������,PSOHPHQWDWLRQ�E\� WKH�6XSUHPH�&RXUW� RI� WKH�5XVVLDQ�)HGHUDWLRQ�DQG�7KH�6XSUHPH�$UELWUDWLRQ�&RXUW� RI� WKH�5XVVLDQ� )HGHUDWLRQ� RI� WKH�6WDWH�6XSHUYLVLRQ�RYHU�WKH�$FWLYLWLHV�RI�WKH�$FDGHP\�������([SHFWHG�5HVXOWV�RI�WKH�&RQFHSWLRQ¶V�,PSOHPHQWDWLRQ���,QWURGXFWLRQ�� $W� WKH� SUHVHQW� VWDJH� RI� WKH� VRFLHW\¶V� GHYHORSPHQW� HGXFDWLRQ� DQG�VFLHQFH� DUH� WXUQLQJ� LQWR� WKH�PRVW� LPSRUWDQW� VSKHUH� RI� SHRSOH¶V� DFWLYLWLHV�ZKLFK�DUH�YHU\�FORVHO\�OLQNHG�WR�RWKHU�ILHOGV�RI�VRFLDO�OLIH��7KH�HFRQRPLF�DQG�VSLULWXDO�GHYHORSPHQW�RI�5XVVLD�GHSHQGV�WR�D�JUHDW�H[WHQW�RQ�WKH�DELOLW\�RI�HGXFDWLRQDO� DQG� VFLHQWLILF� LQVWLWXWLRQV� WR�PHHW� WKH�GHPDQGV�RI� FLWL]HQV� LQ�UHVSHFW�WR�KLJK�TXDOLW\�HGXFDWLRQDO�DQG�VFLHQWLILF�VHUYLFHV���7KH� REMHFWLYH� QHFHVVLW\� RI� TXDOLWDWLYH� GHYHORSPHQW� RI� OHJDO� HGXFDWLRQ��IXQGDPHQWDO� DQG� DSSOLHG� VFLHQWLILF� UHVHDUFK� LQ� WKH� ILHOG� RI� ODZ�DQG� VWDWH�DUH� FDXVHG�� ILUVW� RI� DOO�� E\� HVVHQWLDO� WUDQVIRUPDWLRQV� RI� IHGHUDO� ERGLHV� RI�6WDWH�SRZHU�LQ�5XVVLD��E\�WKH�FUHDWLRQ�RI�HIIHFWLYH�V\VWHP�RI�IHGHUDO�ERGLHV�RI� 6WDWH� SRZHU� RQ� WKH� EDVLV� RI� WKH� FRQVWLWXWLRQDO� SULQFLSOH� RI� SRZHUV¶�VHSDUDWLRQ� DQG� PXWXDO� FKHFNV� DQG� EDODQFHV�� E\� WKH� FKDQJH� RI� SRZHUV¶�FRUUHODWLRQ�EHWZHHQ�ERGLHV�RI�6WDWH�SRZHU�RI� WKH�VXEMHFWV�RI� WKH�5XVVLDQ�)HGHUDWLRQ�DQG�IHGHUDO�ERGLHV�RI�SRZHU�LQ�IDYRXU��RI�WKH�ODWWHU�RQHV���E\�WKH�IRUPDWLRQ�RI�DGPLQLVWUDWLYH�FRXUWV�DQG�WKH�VWDUW�RI�IXQFWLRQLQJ�RI� MXVWLFHV�RI�SHDFH��$W� WKH�QHZ�VWDJH�RI� WKH�VWDWH�GHYHORSPHQW�RI�5XVVLD� WKHUH�KDV�EHFRPH�H[WUHPHO\�XUJHQW�WKH�SUREOHPV�RI�WUDLQLQJ�VSHFLDOLVWV�ZLWK�KLJKHU�DQG� VHFRQGDU\� OHJDO� HGXFDWLRQ� IRU� WKH� MXGLFLDO� V\VWHP�� FDQGLGDWHV� IRU�MXGJHV��UDLVLQJ�RI�TXDOLILFDWLRQV�RI�MXGJHV�DQG�FRXUW�SHUVRQQHO��WUDLQLQJ�RI�SRVW�JUDGXDWH� VWXGHQWV� DQG� SHUVRQV� ZRUNLQJ� IRU� GHJUHH� RI� GRFWRU�� WKH�WKHRUHWLFDO� FRPSUHKHQVLRQ� RI� ODZ� PDNLQJ� DFWLYLWLHV� RI� FRXUWV� DQG� WKHLU�DFWLYLWLHV� LQ� WKH� ILHOG� RI� ODZ� DSSOLFDWLRQ�� :LWKRXW� VHWWOLQJ� WKH� JLYHQ�SUREOHPV� LW� LV� LPSRVVLEOH� WR� FDUU\� RQ� HFRQRPLF�� VRFLDO�� OHJDO� DQG� RWKHU�UHIRUPV��WR�VWRS�WKH�XSUDLVH�RI�ODZ�YLRODWLRQV�DQG�FULPHV���� 7KH� SURVSHFWV� RI� WKH� 5XVVLDQ� 6WDWH� V\VWHP¶V� GHYHORSPHQW� DW� WKH�SUHVHQW�VWDJH�SURYLGH�IRU�WKH�LQFUHDVH�RI�MXGLFLDO�SRZHU��7KH�IXQGDPHQWDO�UHQRYDWLRQ�RI�OHJLVODWLRQ�WKDW�LV�XQGHU�ZD\�QRZ��WKH�LQFUHDVH�RI�WKH�MXGLFLDO�
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SURWHFWLRQ�RI�FLWL]HQV¶�ULJKWV�DQG�IUHHGRPV��WKH�DFWLYL]DWLRQ�RI�ODZ�PDNLQJ�DFWLYLWLHV��WKH�FULPH�VWUXJJOH�DUH�WKH�SURFHVVHV�WKDW�QHHG�KLJK�TXDOLW\�OHJDO�HQVXULQJ���� 7KH�SURSRVHG� FRQFHSWLRQ�RI� WKH�5XVVLDQ�DFDGHP\�RI� MXVWLFH� IRU� WKH�SHULRG� IURP������ WR������VHWV�DV� WKH�PDLQ�DLP� WKH�GHWHUPLQDWLRQ�RI� WKH�VWUDWHJ\�� GLUHFWLRQV� RI� DFWLYLWLHV� DQG� WKH� VWDJHV� RI� WKH� $FDGHP\¶V�GHYHORSPHQW�IRU�WKH�JLYHQ�SHULRG���� 7KH� FRQFHSW� RI� WKH� 5XVVLDQ� DFDGHP\� RI� MXVWLFH� IRUPV� WKH� LQWHJUDO�SDUW� RI� WKH� FRQFHSW� RI� WKH� MXGLFLDO� UHIRUP� LQ� WKH� 5XVVLDQ� )HGHUDWLRQ�� WKH�GUDIW�FRQFHSW�RI�WKH�GHYHORSPHQW�RI�VXSSOHPHQWDU\�SURIHVVLRQDO�HGXFDWLRQ�LQ� WKH�5XVVLDQ� )HGHUDWLRQ� IRU� WKH� SHULRG� IURP������ WR� ������ WKH� JHQHUDO�FRQFHSW�RI�WKH�5XVVLDQ�OHJLVODWLRQ�GHYHORSPHQW�DQG�IHGHUDO�VSHFLDO�SXUSRVH�SURJUDP�RI�WKH�GHYHORSPHQW�RI�WKH�V\VWHP�RI�OHJDO�HGXFDWLRQ�LQ�5XVVLD�IRU�WKH�SHULRG�IURP������WR�����������3ULQFLSOHV�RI�HGXFDWLRQDO�DQG�VFLHQWLILF�SROLF\��� 7KH� HGXFDWLRQDO� DQG� VFLHQWLILF� SROLF\� RI� WKH� 5XVVLDQ� DFDGHP\� RI�MXVWLFH� LV� LPSOHPHQWHG� RQ� WKH� EDVLV� RI� WKH� IROORZLQJ� IXQGDPHQWDO�SULQFLSOHV��
• WKH�XQLW\�RI�VFLHQWLILF�DQG�HGXFDWLRQDO�SURFHVVHV�DQG�WKHLU�GLUHFWLRQ��ILUVW� DQG� IRUHPRVW�� WR� ODZ�DSSOLFDWLRQ� DQG� ODZ�PDNLQJ� DFWLYLWLHV� RI�FRXUWV��
• WKH�RSWLPDO�FRPELQDWLRQ�RI�VWDWH�UHJXODWLRQ�DQG�VHOI�JRYHUQPHQW��
• WKH�FRQFHQWUDWLRQ�RI�WKH�DFWLYLWLHV�RI�OHFWXUHUV�DQG�VFLHQWLILF�ZRUNHUV�RI�WKH�$FDGHP\�RQ�WKH�SULRULW\�GLUHFWLRQV�RI�HGXFDWLRQ�DQG�VFLHQWLILF�UHVHDUFK� � LQ� WKH� ILHOG� RI� ODZ�PDNLQJ�� ODZ� DSSOLFDWLRQ�� VFLHQFH� DQG�HGXFDWLRQ���
• WKH� VXSSRUW� RI� OHDGLQJ� OHFWXUHUV� DQG� VFLHQWLVWV� HQVXULQJ� WKH�RXWVWULSSLQJ� OHYHO� RI� HGXFDWLRQ� DQG� VFLHQWLILF� UHVHDUFK�� WKH�GHYHORSPHQW�RI�VFLHQWLILF�FUHDWLYH�ZRUN�RI�OLVWHQHUV�DQG�VWXGHQWV��
• WKH� SOXUDOLW\� RI� RUJDQL]DWLRQDO� IRUPV� RI� HGXFDWLRQDO� DQG� VFLHQWLILF�SURFHVVHV�� WKH� HQVXULQJ� RI� FRPSHWLWLRQ� ZKLOH� FRPSRVLQJ� FXUULFXOD�DQG�VFLHQWLILF�SODQV�DQG�SURJUDPV��
• WKH� LQWHJUDWLRQ� RI� VFLHQFH� DQG� HGXFDWLRQ� LQWR� LQWHUQDWLRQDO�FRPPXQLW\��
• WKH�VWXG\LQJ�RI�WKH�H[SHULHQFH�RI�OHDGLQJ�ZRUOG�©VFKRROVª�LQYROYHG�LQWR�WUDLQLQJ�RI�MXGJHV�DQG�FRXUW�SHUVRQQHO�DV�ZHOO�DV��LQWR�UDLVLQJ�RI�WKHLU�TXDOLILFDWLRQV��
• WKH�LPSURYHPHQW�RI�VFLHQWLILF��HGXFDWLRQDO�DQG�ODZ�PDNLQJ�SURFHVVHV�RQ�WKH�EDVLV�RI��PRGHUQ�MXGLFLDO�SUDFWLFHV��
• WKH�DQDO\VLV�DQG�GHYHORSPHQW�RI�WKH�H[LVWLQJ�5XVVLDQ�OHJLVODWLRQ�DQG�MXGLFLDO�SUDFWLFH��
• WKH�VFLHQWLILF�UHVHDUFK� LQ�WKH�ILHOG�RI�IRUHLJQ�OHJLVODWLRQ�DQG�MXGLFLDO�SUDFWLFHV������3UHVHQW�6WDWH��3UREOHPV�RI�&RPLQJ� LQWR�%HLQJ�DQG�'HYHORSPHQW�RI� WKH�$FDGHP\������+LVWRULFDO�5HIHUHQFH��� 7KH�KLVWRU\�LV�WKDW�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�
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WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�GLG�QRW�KDYH�WKHLU�RZQ�HGXFDWLRQDO� DQG� VFLHQWLILF� LQVWLWXWLRQV� WKDW� FRXOG�HQVXUH� WKH� WUDLQLQJ�DQG� UDLVLQJ� RI� TXDOLILFDWLRQV� RI� MXGJHV� DQG� FRXUW� SHUVRQQHO�� DV� ZHOO� DV�IXQGDPHQWDO��DSSOLHG�DQG�VFLHQWLILF�UHVHDUFK�LQ�WKH�ILHOG�RI�ODZ�PDNLQJ�DQG�ODZ�DSSOLFDWLRQ�DFWLYLWLHV�RI�FRXUWV���� 'HFUHH� RI� WKH� &HQWUDO� &RPPLWWHH� RI� &368� DQG� WKH� &RXQFLO� RI�0LQLVWHUV�RI�WKH�8665� �����GDWHG�-XO\����������³2Q�0HDVXUHV�$LPHG�DW�,PSURYLQJ�WKH�$FWLYLWLHV�RI�&RXUWV�DQG�3URFXUDF\´�DOORZHG�WKH�0LQLVWU\�RI�-XVWLFH�RI�WKH�8665�³IRU�WKH�SXUSRVH�RI�LPSURYLQJ�WKH�WUDLQLQJ�RI�MXULGLFDO�SHUVRQQHO� DQG� UDLVLQJ� RI� WKHLU� TXDOLILFDWLRQV´� WR� HVWDEOLVK� WKH� $OO�8QLRQ�,QVWLWXWH� IRU� WUDLQLQJ� MXVWLFH� ZRUNHUV� DQG� DOVR� DOORZHG� WKH� &RXQFLO� RI�0LQLVWHUV� RI� 8QLRQ� UHSXEOLFV� WR� HVWDEOLVK� UHSXEOLFDQ� FRXUVHV� IRU� UDLVLQJ�TXDOLILFDWLRQV�RI�MXVWLFH�ZRUNHUV���� %\� 'HFUHH� RI� WKH� &RXQFLO� RI� 0LQLVWHUV� RI� WKH� 8665� � ���� GDWHG�0DUFK� ��� ����� ³2Q� (VWDEOLVKLQJ� WKH� /HJDO� $FDGHP\� RI� WKH� 0LQLVWU\� RI�-XVWLFH� RI� WKH� 8665´� ³IRU� WKH� SXUSRVH� RI� UDLVLQJ� TXDOLILFDWLRQV� RI� OHJDO�SHUVRQQHO�� OHJDO� WUDLQLQJ� RI� VSHFLDOLVWV� RI� GLIIHUHQW� EUDQFKHV� RI� QDWLRQDO�HFRQRP\�� H[WHQGLQJ� VFLHQWLILF� UHVHDUFK� LQ� WKH� ILHOG� RI� HFRQRPLF� UHIRUP¶V�OHJDO�HQVXULQJ�DQG�LPSURYLQJ�WKH�DUUDQJHPHQW�RI�WKH� OHJDO� LQIRUPDWLRQ�LQ�WKH� FRXQWU\´� WKHUH�ZDV�HVWDEOLVKHG� WKH�/HJDO�$FDGHP\�RI� WKH�0LQLVWU\�RI�-XVWLFH� RI� WKH� 8665� RQ� WKH� EDVLV� RI� WKH� $OO�8QLRQ� LQVWLWXWH� IRU� WUDLQLQJ�MXVWLFH� ZRUNHUV�� %\� WKH� VDPH� 'HFUHH� WKHUH� ZDV� HVWDEOLVKHG� ZLWKLQ� WKH�VWUXFWXUH�RI�WKH�/HJDO�DFDGHP\�WKH�GHSDUWPHQW�IRU�UDLVLQJ�TXDOLILFDWLRQV�RI�VHQLRU� OHJDO� SHUVRQQHO� RI� WKH� 6XSUHPH� &RXUW� RI� 8QLRQ� DQG� DXWRQRPRXV�UHSXEOLFV��WHUULWRULDO�DQG�UHJLRQDO�FRXUWV��ERGLHV�RI�6WDWH�DUELWUDWLRQ��� %\�'HFUHH�RI�WKH�5)665�*RYHUQPHQW� ����GDWHG�'HFHPEHU���������³2Q� WKH� (VWDEOLVKPHQW� RI� WKH� 5XVVLDQ� /HJDO� $FDGHP\� RI� WKH� 0LQLVWU\� RI�-XVWLFH�RI�WKH�5)665´�RQ�WKH�EDVLV�RI�WKH�/HJDO�$FDGHP\�RI�WKH�DEROLVKHG�0LQLVWU\� RI� -XVWLFH� RI� WKH� 8665� WKHUH�ZDV� HVWDEOLVKHG� WKH� 5XVVLDQ� /HJDO�$FDGHP\�RI�WKH�0LQLVWU\�RI�-XVWLFH�RI�WKH�5)665���� 2Q�WKH��WK�RI�0D\�������WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�SDVVHG� QRZ� H[LVWLQJ� 'HFLVLRQ� � ���� ³7KH� ,VVXHV� RI� WKH� 5XVVLDQ� /HJDO�$FDGHP\� RI� WKH� 0LQLVWU\� RI� -XVWLFH� RI� WKH� 5XVVLDQ� )HGHUDWLRQ´� WKDW� LQ�SDUWLFXODU� PDGH� WKH� 5XVVLDQ� OHJDO� $FDGHP\� UHVSRQVLEOH� IRU� SURIHVVLRQDO�WUDLQLQJ�RI�FDQGLGDWHV� IRU� MXGJHV�DQG� UDLVLQJ�TXDOLILFDWLRQV�RI� MXGJHV�� WKH�VWXG\� RI� SUREOHPV� RI� VWDWH� OHJDO� GHYHORSPHQW�� KXPDQ� ULJKWV�� MXGLFLDO�UHIRUP�� WKH� SDUWLFLSDWLRQ� LQ� WKH� SUHSDUDWLRQ� DQG� H[SHUW� H[DPLQDWLRQ� RI�GUDIW�OHJDO�DFWV���� ,Q� ����� WKH� 0LQLVWU\� RI� -XVWLFH� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� SDVVHG�RYHU�WKH�IXQFWLRQV�RI�ILQDQFLDO��DGPLQLVWUDWLYH�DQG�SHUVRQQHO�PDQDJHPHQW�RI�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ�WR�WKH�-XGLFLDO�'HSDUWPHQW�DWWDFKHG�WR�WKH�6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� DQG� ODWHU� RQ� E\�'HFUHH� RI� WKH�3UHVLGHQW� RI� WKH�5XVVLDQ� )HGHUDWLRQ�GDWHG�0D\� ���� ����� � ���� ³2Q� WKH�5XVVLDQ� $FDGHP\� RI� -XVWLFH´� DQG� 'HFLVLRQ� RI� WKH� 5)� *RYHUQPHQW� GDWHG�2FWREHU���������� �������³2Q�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH´�WKHUH�ZDV�FUHDWHG� WKH� 5XVVLDQ� $FDGHP\� RI� -XVWLFH� WKDW� LV� D� 6WDWH� HGXFDWLRQDO�LQVWLWXWLRQ�RI�KLJKHU�SURIHVVLRQDO�WUDLQLQJ��7KH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�KDV�SDVVHG�WKH�IXQFWLRQV�RI� LWV�IRXQGHUV�WR�WKH�6XSUHPH�&RXUW�
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RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH�5XVVLDQ�)HGHUDWLRQ���� ,Q� DFFRUGDQFH� ZLWK� LWV� &KDUWHU� WKH� 5XVVLDQ� $FDGHP\� RI� -XVWLFH�FDUULHV�RQ��
• WUDLQLQJ� RI� FDQGLGDWHV� IRU� WKH� SRVWV� RI� MXGJHV� RI� JHQHUDO� DQG�DUELWUDWLRQ�FRXUWV��
• WUDLQLQJ�RI�VSHFLDOLVWV�ZLWK�KLJKHU�DQG�VHFRQGDU\�SURIHVVLRQDO� OHJDO�HGXFDWLRQ�IRU�WKH�FRXUW�V\VWHP��
• WUDLQLQJ�RI�SRVW�JUDGXDWH� VWXGHQWV�DQG�SHUVRQV�ZRUNLQJ� IRU�GHJUHH�RI�GRFWRU�IRU�WKH�FRXUW�V\VWHP��
• IXQGDPHQWDO� DQG� DSSOLHG� VFLHQWLILF� UHVHDUFK� LQ� WKH� ILOHG� RI� FRXUW�V\VWHP� IXQFWLRQLQJ�� VFLHQWLILF� HQVXULQJ� RI� ODZ� PDNLQJ� DQG� ODZ�HQIRUFHPHQW�DFWLYLWLHV�RI�MXGLFLDO�DJHQFLHV��
• FR�RSHUDWLRQ� ZLWK� OHJDO� VFLHQWLILF� DQG� HGXFDWLRQDO� LQVWLWXWLRQV� RI�5XVVLD�� &,6�FRXQWULHV�� RWKHU� VWDWHV� DQG� LQWHUQDWLRQDO� RUJDQL]DWLRQV�IRU�WKH�SXUSRVH�RI�VWXG\LQJ�DQG�XVLQJ�IRUHLJQ�H[SHULHQFH�LQ�WKH�ILHOG�RI� ODZ�PDNLQJ�� ODZ� DSSOLFDWLRQ� DQG� VFLHQWLILF� DFWLYLWLHV�� LQ� WUDLQLQJ�DQG�UDLVLQJ�TXDOLILFDWLRQV�RI�VSHFLDOLVWV��
• SXEOLVKLQJ�RI�VFLHQWLILF���WUDLQLQJ��WUDLQLQJ�DQG�PHWKRGLFDO��UHIHUHQFH�DQG�RWKHU�OLWHUDWXUH��
• RWKHU�W\SHV�RI�DFWLYLWLHV�QRW�IRUELGGHQ�E\�ODZ�������6XSSOHPHQWDU\�3URIHVVLRQDO�7UDLQLQJ�RI�-XGJHV�DQG�&RXUW�3HUVRQQHO��� 7KH�5XVVLDQ�/HJDO�$FDGHP\�DQG�SUHYLRXV�HGXFDWLRQDO�IDFLOLWLHV�ZKLFK�VHUYHG� DV� D� EDVLV� IRU� LWV� HVWDEOLVKLQJ� KDV� SUDFWLFDOO\� FDUULHG� RQ�VXSSOHPHQWDU\�SURIHVVLRQDO� WUDLQLQJ�RI� MXGJHV�DQG�FRXUW�SHUVRQQHO� IRU����\HDUV�LQ�WKH�IRUP�RI�UDLVLQJ�WKHLU�TXDOLILFDWLRQ��+RZHYHU��WKH�DQDO\VLV�RI�WKH�5XVVLDQ�/HJDO�$FDGHP\¶V�DFWLYLWLHV� FRQYLQFLQJO\� WHVWLILHV� WKDW�� ILUVW� RI� DOO��WKHUH� DUH� QR� OLYLQJ� DQG� WUDLQLQJ� SUHPLVHV� DW� WKH� $FDGHP\� QHFHVVDU\� IRU�WLPHO\� WUDLQLQJ� RI� MXGJHV� DQG� FRXUW� SHUVRQQHO�� VHFRQGO\�� WKDW� WKHUH� LV�VWHDG\�\HDUO\�GHFOLQH�RI�WKH�QXPEHU�RI�MXGJHV�UDLVLQJ�TXDOLILFDWLRQV�DW�WKH�$FDGHP\�� 7KH� EULHI� FRPSDUDWLYH� WDEOH� RI� IXOILOOLQJ� SODQV� RI� UDLVLQJ�TXDOLILFDWLRQV� RI� MXGJHV� LQ� WKH� 5XVVLDQ� /HJDO� $FDGHP\� GXULQJ� WKH� SHULRG�IURP������WR������JLYHQ�EHORZ�LV�YHU\�UHYHDOLQJ�LQ�WKLV�UHVSHFW���_�`�`�a _�`�`�b _
`�`�c _�`�`�d _
`�`�`
e�f gh i�g�j�k l e�f gh i�g�j�k l e�f gh i�g�j�k l e�f gh i�g�j�k l e�f gh i�g�j�k lc�m�n c�n�d

o _�p�q�rts _�p�a�m c_
n
o b�c�u d�rts _�_�b�n n�`�c

o n�q�u c�r+s _�q�d�_ b�b�a
o a�q�rts `�`�n a�p�d

o a�_�u _�r+s
��7RWDOO\�SODQQHG�������� $FWXDOO\����������������� $W�WKH�DYHUDJH������OLVWHQHUV�SHU�\HDU�� $W�SUHVHQW�WKHUH�DUH��������MXGJHV�RI�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ�DFFRUGLQJ� WR� WKH� OLVW� RI�PHPEHUV� RI� FRXUW� VWDII� LQ� 5XVVLD�� ,Q� DFFRUGDQFH�ZLWK� 2UGHU� RI� WKH� 0LQLVWU\� RI� JHQHUDO� DQG� SURIHVVLRQDO� HGXFDWLRQ� RI� WKH�5XVVLDQ� )HGHUDWLRQ� GDWHG� -XQH� ���� ����� � ����� ³2Q� WKH� $SSURYDO� RI�5HTXLUHPHQWV� WR� WKH� &RQWHQWV� RI� 6XSSOHPHQWDU\� 3URIHVVLRQDO� 3URJUDPV´�WKH�UDLVLQJ�RI�TXDOLILFDWLRQV�VKRXOG�EH�FRQGXFWHG�RYHU�WKH�ZKROH�SHULRG�RI�DQ�HPSOR\HH¶V�ODERXU�DFWLYLW\��WKH�SHULRGLFLW\�RI�UDLVLQJ�TXDOLILFDWLRQV�RI�DQ�
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HPSOR\HH�LV�UHJXODWHG�E\�DQ�HPSOR\HU�DQG�LV�GHWHUPLQHG�GHSHQGLQJ�RQ�WKH�QHFHVVLW\� EXW� QR� OHVV� WKDQ� RQFH� LQ� HYHU\� ILYH�\HDU� SHULRG�� $V� D� UHVXOW� RI�WUDLQLQJ�DW�WKH�$FDGHP\�DW�WKH�DYHUDJH�����OLVWHQHUV�SHU�\HDU�HYHU\�MXGJH�KDYH�DQ�RSSRUWXQLW\�WR�UDLVH�KLV�TXDOLILFDWLRQ�DW�WKH�$FDGHP\�RQO\�RQFH�LQ�HYHU\� ���\HDU� SHULRG�� 7KH� VLWXDWLRQ� LV� FOHDUO\� XQEHDUDEOH� DQG� UHTXLUHV�LPPHGLDWH�LPSURYHPHQW���� %HVLGHV�� DFFRUGLQJ� WR� WKH� OLVW� RI� PHPEHUV� RI� FRXUW� VWDII� WKHUH� DUH������DUELWUDWLRQ�MXGJHV�LQ�5XVVLD��7KXV��DW�SUHVHQW�WKHUH�DUH��������MXGJHV�LQ� WKH� FRXQWU\��&RQVHTXHQWO\�� LI� \RX�GLYLGH�������� �MXGJHV��E\��� �\HDUV��\RX� JHW� �� ����MXGJHV��� WKDW�PHDQV� WKDW� DW� SUHVHQW� DSSUR[LPDWHO\� �� ����MXGJHV� VKRXOG� UDLVH� WKHLU� TXDOLILFDWLRQV� DQQXDOO\�� $V� OHFWXUHUV� KDYH� D�SURORQJHG� OHDYH� ODVWLQJ� ��� GD\V� VRPH� ���� MXGJHV� SHU� PRQWK� VKRXOG� EH�WUDLQHG�DW�WKH�$FDGHP\���� ,W� LV�DOVR�QHFHVVDU\� WR� WDNH� LQWR�FRQVLGHUDWLRQ� WKH�HVWDEOLVKPHQW� LQ�WKH� QHDUHVW� IXWXUH� RI� DGPLQLVWUDWLYH� MXVWLFH� DQG� MXVWLFHV� RI� SHDFH�� $V� D�UHVXOW�WKH�YROXPH�RI�WKH�$FDGHP\¶V�DFWLYLW\�LV�FHUWDLQ�WR�LQFUHDVH���� 7KH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�KDV�KDG�WR�UDLVH� TXDOLILFDWLRQV� RI� MXGJHV� RI� DUELWUDWLRQ� FRXUWV� PRVWO\� E\� PHDQV� RI�XVLQJ� WKH� PRVW� H[SHULHQFHG� MXGJHV� RI� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� DV�OHFWXUHUV�RQ�WKH�FRQWUDFW�EDVLV�DW�GLIIHUHQW�HGXFDWLRQDO� LQVWLWXWLRQV�RI� WKH�FRXQWU\�������7UDLQLQJ�RI�&DQGLGDWHV�IRU�-XGJHV�� 8QIRUWXQDWHO\�� WKHUH� LV� QR� HGXFDWLRQDO� LQVWLWXWLRQV� LQ� 5XVVLD� WKDW�KDYH� EHHQ� HQJDJHG� LQ� WKH� WUDLQLQJ� RI� FDQGLGDWHV� IRU� MXGJHV� RI� FRXUWV� RI�JHQHUDO�MXULVGLFWLRQ�DQG�DUELWUDWLRQ�FRXUWV��GHVSLWH�WKH�IDFW�WKDW�DFFRUGLQJ�WR�3RLQW���RI�'HFLVLRQ�RI�WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�GDWHG�0D\� ��� ����� � ���� ³7KH� ,VVXHV� RI� WKH� 5XVVLDQ� /HJDO� $FDGHP\� RI� WKH�0LQLVWU\�RI�-XVWLFH�RI�WKH�5XVVLDQ�)HGHUDWLRQ´�WKH�5XVVLDQ�/HJDO�$FDGHP\�VKRXOG� KDYH� FDUULHG� RQ�SURIHVVLRQDO� WUDLQLQJ� RI� FDQGLGDWHV� IRU� MXGJHV�� ,Q�SUDFWLFH� FDQGLGDWHV� IRU� MXGJHV� DQG� QHZO\� DSSRLQWHG� MXGJHV� KDYH� KDG� D�VKRUW�WHUP� WUDLQLQJ� �DV� D� UXOH�� ODVWLQJ� XS� WR� RQH� PRQWK�� LQ� FRXUWV� RI�JHQHUDO�MXULVGLFWLRQ�DQG�DUELWUDWLRQ�FRXUWV��������3RVW�*UDGXDWH�3URIHVVLRQDO�7UDLQLQJ�RI�-XGJHV�DQG�&RXUW�3HUVRQQHO��� 3RVW�JUDGXDWH� SURIHVVLRQDO� WUDLQLQJ� RI� MXGJHV� DQG� FRXUW� SHUVRQQHO�KDV�EHHQ�FRQGXFWHG�DW�GLIIHUHQW�HGXFDWLRQDO�LQVWLWXWLRQV�DQG�DW�WKH�5XVVLDQ�/HJDO� $FDGHP\� LQ� SDUWLFXODU�� 7KXV�� GXULQJ� WKH� SHULRG� IURP������ WR� �����WKH� SRVW�JUDGXDWH� VWXGLHV� DW� WKH� 5XVVLDQ� OHJDO� DFDGHP\� EHJDQ� WKH�IROORZLQJ�QXPEHU�RI�FRXUW�V\VWHP¶V�HPSOR\HHV���v�w�gxzy�{}|�w�~%� h�h� h�~���y�l�k � ~�x g�����g�k wl�k����%� w�l � ���*|�wx!y�{���y�l�k � ~�x g�����g�k wIl�k�����w�h�k l � ���+|�wx!y�{%j�y�*��w�kS� k y%x l
_�`�`�`_�`�`�d_�`�`�c_�`�`�b_�`�`�a

cb _
qcb

_�_`n mm
��y�k gf � m�d
�
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��� SRVW�JUDGXDWH� VWXGHQWV� DQG� ��� FRPSHWLWRUV� GXULQJ� �� \HDUV� IRU� WKH�ZKROH�MXGLFLDO�V\VWHP�LQFOXGLQJ��������MXGJHV�FOHDUO\�DSSHDU�LQVXIILFLHQW�������7UDLQLQJ�RI�6SHFLDOLVWV�ZLWK�+LJKHU�DQG�6HFRQGDU\�/HJDO�(GXFDWLRQ���+LJKHU� HGXFDWLRQDO� LQVWLWXWLRQV� LQ� 5XVVLD� XS� WLOO� QRZ� DFWXDOO\� KDYH� QRW�FDUULHG� RQ� VSHFLDOL]HG� WUDLQLQJ� RI� VSHFLDOLVWV� KDYLQJ� H[WHQGHG� KLJKHU� DQG�VHFRQGDU\�VSHFLDOL]HG�HGXFDWLRQ�IRU�WKHLU�IXWXUH�ZRUN�LQ�WKH�FRXUW�V\VWHP����7KH� UHVXOW� RI� LW� ZDV� WKDW� D� VSHFLDOLVW� WKDW� KDG� JUDGXDWHG� IURP� D� KLJKHU�HGXFDWLRQDO� LQVWLWXWLRQ� ZDV� WUDLQHG� ZHOO� HQRXJK� LQ� WKH� ILHOG� RI�MXULVSUXGHQFH� EXW� ODFNHG� QHFHVVDU\� H[WHQGHG� WKHRUHWLFDO� NQRZOHGJH�FRQFHUQLQJ�FULPLQDO�DQG�FLYLO�SURFHGXUH��MXGLFLDO�SUDFWLFH��SUDFWLFDO�VNLOOV�RI�GUDZLQJ�XS�SURFHGXUDO�GRFXPHQWV�HWF��$V�D�UHVXOW�RI�LW�D�JUDGXDWH�DOUHDG\�DSSRLQWHG�DV�D� MXGJH�KDG�WR�PDVWHU�³WKH�VHFUHWV´�RI�D�MXGJH¶V�MRE�PDLQO\�LQGHSHQGHQWO\� DQG� ZLWK� WKH� KHOS� RI� RWKHU� MXGJHV�LQVWUXFWRUV�� 7KH�HVWDEOLVKHG� UHDO� SUDFWLFH� FRXOG� QRW� IDYRXU� TXDOLWDWLYH� DQG� WLPHO\�FRQVLGHUDWLRQ�RI�FLYLO�DQG�FULPLQDO�FDVHV��� ����� )XQGDPHQWDO� DQG� $SSOLHG� 6FLHQWLILF� 5HVHDUFK� RI� -XGLFLDO� 3UDFWLFHV� LQ�WKH�)LHOG�RI�/DZ�0DNLQJ�DQG�/DZ�$SSOLFDWLRQ�� -XGJHV� DQG� FRXUW� SHUVRQQHO� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ� DQG� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�FDUU\�RQ�JUHDW�VFLHQWLILF�UHVHDUFK�ZRUN�LQ�WKH�ILHOG�RI�SUHSDULQJ�GUDIW�ODZV�DQG�DQDO\VLV�RI�MXGLFLDO�SUDFWLFH��$W�WKH�VDPH�WLPH�5XVVLDQ�OHJLVODWLRQ�KDV�EHHQ� HVVHQWLDOO\� UHQRYDWHG�� 'XULQJ� WKH� ODVW� WHQ� \HDUV� VRPH� �� ���� ODZV�KDYH�EHHQ�SDVVHG��,Q� OHJDO�UHJXODWLRQ� ODZ� LV�JUDGXDOO\� WDNLQJ�WKH� OHDGLQJ�SRVLWLRQ�� +RZHYHU�� VXFK� D� UDSLG� UDWH� RI� ODZ�PDNLQJ� KDV� FUHDWHG� D�ZKROH�QXPEHU�RI�YHU\�DFXWH�FRQWUDGLFWLRQV���)LUVW� RI� DOO�� LW� LV� QHFHVVDU\� WR� QRWH� WKDW� H[LVWLQJ� IHGHUDO� OHJLVODWLRQ� LV� QRW�V\VWHPDWLF� DQG� LQWHUQDOO\� FR�RUGLQDWHG�� 8QIRUWXQDWHO\�� WKHUH� DUH� PDQ\�KLHUDUFKLFDO�� WHPSRUDO� DQG� VXEVWDQWLYH� FRQIOLFWV�EHWZHHQ� WKH�&RQVWLWXWLRQ�RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� H[LVWLQJ� IHGHUDO� FRGHV�� ODZV� DQG� RWKHU�QRUPDWLYH�OHJDO�DFWV���7KH�&RQVWLWXWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�KDV�QRW�RQO\�WKH�VXSUHPH�OHJDO�IRUFH��EXW�DOVR�GLUHFW�RSHUDWLRQ��SDUDJUDSK���RI�$UWLFOH����RI� WKH�5XVVLDQ�&RQVWLWXWLRQ���7KLV�PRVW� LPSRUWDQW�&RQVWLWXWLRQDO�SURYLVLRQ�KDV�VHW�EHIRUH�VFLHQWLILF� DQG� SUDFWLFDO� ZRUNHUV� SOHQW\� RI� QRW� DV� \HW� VHWWOHG� SUREOHPV�FRQQHFWHG�ZLWK�ODZ�PDNLQJ�DV�ZHOO�DV�ZLWK�ODZ�DSSOLFDWLRQ�SURFHVVHV���*HQHUDOO\� UHFRJQL]HG� SULQFLSOHV� DQG� QRUPV� RI� LQWHUQDWLRQDO� ODZ� DQG�LQWHUQDWLRQDO�WUHDWLHV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DUH�D�FRPSRQHQW�SDUW�RI�LWV�OHJDO�V\VWHP��SDUDJUDSK���RI�$UWLFOH����RI�WKH�5XVVLDQ�&RQVWLWXWLRQ���&LYLO�ULJKWV� DQG� IUHHGRPV� DUH� UHFRJQL]HG� DQG� JXDUDQWHHG� LQ� WKH� 5XVVLDQ�)HGHUDWLRQ� LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\� UHFRJQL]HG�SULQFLSOHV�DQG�QRUPV�RI�LQWHUQDWLRQDO�ODZ��SDUDJUDSK���RI�$UWLFOH����RI�WKH�5XVVLDQ�&RQVWLWXWLRQ���7KH�VDLG�QRUPV�KDV�HVWDEOLVKHG� IRU� WKH� ILUVW� WLPH� WKH�FRQVWLWXWLRQDO�EDVLV�IRU� EULQJLQJ� 5XVVLDQ� OHJLVODWLRQ� �DQG�� FRQVHTXHQWO\�� MXGLFLDO� SUDFWLFH�� LQ�OLQH�ZLWK�LQWHUQDWLRQDO�ODZ��+RZHYHU��LQ�WKHRU\�RI�ODZ�DQG�LQ�SUDFWLFH�WKHUH�DSSHDUHG�D�ZKROH�QXPEHU�RI�PRVW�GLIILFXOW�SUREOHPV��)RU�LQVWDQFH��ZKDW�LV�WKH�SURFHGXUH�RI�LPSOHPHQWLQJ�LQWHUQDWLRQDO�QRUPV�LQ�5XVVLDQ�OHJLVODWLRQ��
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EULQJLQJ�5XVVLDQ�MXGLFLDO�SUDFWLFH�LQ�OLQH�ZLWK�WKH�SUDFWLFHV�RI�WKH�(XURSHDQ�&RXUW�DQG�VR�RQ"��,Q�WKH�IHGHUDO�VWDWH�WKH�OHJLVODWLYH�V\VWHP�LQHYLWDEO\�KDV�WZR�OHYHOV��IHGHUDO�DQG� WKDW� RI� WKH� VXEMHFWV�RI� WKH�5XVVLDQ�)HGHUDWLRQ��7KH�SUHVHQW�SUDFWLFDO�HIIRUWV�DLPHG�DW�WKHLU�LVRODWHG�GHYHORSPHQW�YLRODWH�WKH�FRQVWLWXWLRQDO�XQLW\�RI� WKH� 5XVVLDQ� OHJDO� V\VWHP�� ULJKWV� DQG� IUHHGRPV� RI� 5XVVLDQ� FLWL]HQV�� 7R�WKLV� HQG�� WKH� LGHD� RI� FUHDWLQJ�DGPLQLVWUDWLYH� MXVWLFH�ZLWKLQ� WKH�V\VWHP�RI�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ�SULPDULO\�IRU�WKH�SXUSRVH�RI�FRQVLGHULQJ�FDVHV�WKDW� FRQFHUQ� FKDOOHQJLQJ� QRUPDWLYH� OHJDO� DFWV� RI� WKH� VXEMHFWV� RI� WKH�5XVVLDQ�)HGHUDWLRQ�DQG�ERGLHV�RI�ORFDO�VHOI�JRYHUQPHQW�UHTXLUHV�H[WHQGHG�WKHRUHWLFDO�WKLQNLQJ�RYHU���6\VWHPDWLF�DQG�DQDO\WLFDO�DSSURDFK�WR�WKH�SUHVHQW�VWDWH�DQG�GHYHORSPHQW�RI� 5XVVLDQ� OHJLVODWLRQ� UHTXLUHV� LWV� FRQVWDQW� VFLHQWLILF� HYDOXDWLRQ� SURSHU��ZRUNLQJ�RXW�RI�IRUHFDVWV��SURSRVDOV�DQG�GUDIW�ODZV��+RZHYHU��LQ�5XVVLD�XS�WLOO� QRZ� WKHUH� KDV� EHHQ� QR� VSHFLDOL]HG� VFLHQWLILF� LQVWLWXWLRQ� IRU� VWXG\LQJ�WKHRUHWLFDO� DQG�SUDFWLFDO� SUREOHPV�RI� MXVWLFH�� MXGLFLDO� ODZ�DSSOLFDWLRQ� DQG�ODZ�PDNLQJ������ 0DLQ� $LPV� DQG� 7DUJHWV� RI� WKH� &RQFHSWLRQ� RI� WKH� 5XVVLDQ� $FDGHP\� RI�-XVWLFH��7KH�PDLQ�DLPV�RI�WKH�&RQFHSWLRQ�RI�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH�DUH��
• WKH� DQDO\VLV� RI� WKH� SUHVHQW� VWDWH� RI� WUDLQLQJ� DQG� UDLVLQJ��TXDOLILFDWLRQV�RI�MXGJHV��FDQGLGDWHV�IRU�MXGJHV�DQG�FRXUW�SHUVRQQHO��
• WKH� VFLHQWLILF� VXEVWDQWLDWLRQ� RI� WKH� QHFHVVLW\� WR� FUHDWH� WKH� 5XVVLDQ�$FDGHP\� RI� -XVWLFH� DLPHG� DW� HQVXULQJ� WUDLQLQJ� � DQG� UDLVLQJ��TXDOLILFDWLRQV�RI�MXGJHV��
• IXQGDPHQWDO� DQG� DSSOLHG� VFLHQWLILF� UHVHDUFK� LQ� WKH� ILHOG� RI� MXGLFLDO�ODZ�DSSOLFDWLRQ�DQG�ODZ�PDNLQJ��
• VFLHQWLILF�UHVHDUFK�RI�WKHRUHWLFDO�DQG�SUDFWLFDO�SUREOHPV�RI�WKH�PDLQ�GLUHFWLRQV�LI�WKH�$FDGHP\¶V�DFWLYLWLHV��
• WKH� DQDO\VLV� RI� QHFHVVDU\� RUJDQLVDWLRQDO�� SHUVRQQHO�� ILQDQFLDO��PDWHULDO�DQG�RWKHU�UHVRXUFHV�HQVXULQJ�WKH�DFWLYLWLHV�RI�WKH�$FDGHP\��
• VWXG\LQJ�RI�WKH�SODFH�DQG�UROH�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ� DQG� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�LQ�WKH�DFWLYLWLHV�RI�WKH�$FDGHP\��
• WKH� ZRUNLQJ� RXW� RI� SURSRVDOV� FRQFHUQLQJ� WKH� HVWDEOLVKPHQW� RI� WKH�$FDGHP\¶V�EUDQFKHV��
• WKH�GHWHUPLQDWLRQ�RI�VWDJHV�RI�SUDFWLFDO�FRPLQJ�RI�WKH�$FDGHP\�LQWR�EHLQJ�DQG�LWV�GHYHORSPHQW���,Q�RUGHU�WR�DFKLHYH�WKHVH�DLPV�LW�LV�QHFHVVDU\�WR�DFFRPSOLVK�WKH�IROORZLQJ�PDLQ�WDVNV���
• WKH� GHYHORSPHQW� RI� VFLHQWLILF� UHVHDUFK� DV� D� EDVLV� IRU� PDNLQJ�IXQGDPHQWDO� WKH� WUDLQLQJ� DQG� UDLVLQJ� RI� TXDOLILFDWLRQV� RI� MXGJHV��FDQGLGDWHV�IRU�MXGJHV�DQG�FRXUW�SHUVRQQHO��
• WKH�RUJDQLF�FRPELQDWLRQ�RI�IXQGDPHQWDO��DSSOLHG�DQG�TXHVW�VFLHQWLILF�UHVHDUFK�RI�XUJHQW�SUREOHPV�RI�HGXFDWLRQ�DQG�MXULVSUXGHQFH��MXGLFLDO�ODZ�DSSOLFDWLRQ�DQG�ODZ�PDNLQJ��
• SULPDU\� GHYHORSPHQW� RI� VFLHQWLILF� UHVHDUFK� HQVXULQJ� WKH�LPSURYHPHQW� RI� WUDLQLQJ� � DQG� UDLVLQJ� RI� � TXDOLILFDWLRQV� RI� MXGJHV��
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FDQGLGDWHV�IRU�MXGJHV�DQG�FRXUW�SHUVRQQHO��WLPHO\�LQWURGXFWLRQ�RI�WKH�QHZHVW� HGXFDWLRQDO� DQG� LQIRUPDWLRQDO� WHFKQRORJLHV�� FRQVWDQW�LPSURYHPHQW� RI� VFLHQWLILF� DQG� PHWKRGLFDO� HQVXULQJ� RI� WUDLQLQJ�SURFHVV�� UHJXODU� UDLVLQJ� RI� � TXDOLILFDWLRQV� RI� VFLHQWLILF� DQG�SHGDJRJLFDO�SHUVRQQHO�RI�WKH�$FDGHP\��
• GHYHORSPHQW�RI�WKH�V\VWHP�RI�SODQQLQJ�DQG�ILQDQFLQJ�RI�HGXFDWLRQDO��VFLHQWLILF�DQG�LQQRYDWLYH�DFWLYLWLHV�RI�WKH�$FDGHP\��
• GUDZLQJ�RI�VXSSOHPHQWDU\�H[WUD�EXGJHWDU\�ILQDQFLDO�UHVRXUFHV��
• VWXG\� RI� WKH� IRUHLJQ� H[SHULHQFH� RI� WUDLQLQJ� � DQG� UDLVLQJ� RI�TXDOLILFDWLRQV� RI� MXGJHV� DQG� FRXUW� SHUVRQQHO�� IXQGDPHQWDO� DQG�DSSOLHG� VFLHQWLILF� UHVHDUFK� RI� MXGLFLDO� ODZ� PDNLQJ� DQG� ODZ�DSSOLFDWLRQ��HGXFDWLRQDO�DQG�VFLHQWLILF�SURFHVVHV��
• VWHDG\� GHYHORSPHQW� RI� HGXFDWLRQDO� PHWKRGV� DQG� � FXUULFXOD� WDNLQJ�LQWR� FRQVLGHUDWLRQ� WKH� FRQVWDQWO\� FKDQJLQJ� OHJLVODWLRQ� DQG� MXGLFLDO�SUDFWLFH������ 6XSSOHPHQWDU\� 3URIHVVLRQDO� 7UDLQLQJ� RI� -XGJHV�� WKH� 3HUVRQQHO� RI� WKH�-XGLFLDO� 'HSDUWPHQW� $WWDFKHG� WR� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�DQG�&RXUW�3HUVRQQHO������0DLQ�DLPV�DQG�7DUJHWV�RI�6XSSOHPHQWDU\�3URIHVVLRQDO�7UDLQLQJ��� $W� SUHVHQW� WKH� HIIHFWLYH� XVH� RI� SHUVRQQHO� IRU� UHIRUPLQJ� IHGHUDO�ERGLHV�RI�6WDWH�SRZHU�KDV�DFTXLUHG�VSHFLDO�XUJHQF\�DQG�LPSRUWDQFH�IRU�WKH�GHYHORSPHQW�RI�5XVVLD��,Q�WKLV�FRQQHFWLRQ�LW�LV�GLIILFXOW�WR�RYHUHVWLPDWH�WKH�UROH�DQG�VLJQLILFDQFH�RI�VXSSOHPHQWDU\�SURIHVVLRQDO�WUDLQLQJ�RI�MXGJHV��WKH�HPSOR\HHV�RI�WKH�-XGLFLDO�GHSDUWPHQW�DWWDFKHG�WR�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�FRXUW�SHUVRQQHO���� 7KH�PDLQ�DLPV�RI�VXSSOHPHQWDU\�SURIHVVLRQDO�WUDLQLQJ�DUH��
• WKH� DQDO\VLV� RI� XUJHQW� SUREOHPV� RI� DSSO\LQJ� H[LVWLQJ� 5XVVLDQ� DQG�IRUHLJQ�OHJLVODWLRQ�DQG�FDVH�ODZ��
• VWXG\LQJ� WKH� WUHQGV� RI� GHYHORSPHQW� RI� 5XVVLDQ� DQG� IRUHLJQ�OHJLVODWLRQ�DQG�FDVH�ODZ��
• VWXG\�RI�JHQHUDOO\�UHFRJQL]HG�SULQFLSOHV�DQG�QRUPV�RI� LQWHUQDWLRQDO�ODZ��
• ZRUNLQJ�RXW�RI�SUDFWLFDO�VNLOOV�RI�SURFHGXUDO�GRFXPHQWV¶�SUHSDUDWLRQ��
• UDLVLQJ�RI�OLVWHQHUV¶��FXOWXUDO�VWDQGDUGV�LQ�JHQHUDO��
• IRUPLQJ� OLVWHQHUV¶� QHHG� IRU� FRQVWDQW� VHOI�GHSHQGHQW� UDLVLQJ� RI�TXDOLILFDWLRQV��
• GHYHORSPHQW�RI�FUHDWLYH�DFWLYLW\�RI�OLVWHQHUV��
• VWXG\LQJ� WKH� SUDFWLFDO� H[SHULHQFH� RI� WKH� 6XSUHPH� &RXUW� RI� WKH�5XVVLDQ� )HGHUDWLRQ�� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�DQG�RWKHU�FRXUWV�������3ULRULWLHV��)RUPV�DQG�0HWKRGV�RI�6XSSOHPHQWDU\�3URIHVVLRQDO�7UDLQLQJ���� ,W� LV�QHFHVVDU\� WR� HQVXUH� LQ� WKH�SURFHVV�RI� UDLVLQJ�TXDOLILFDWLRQV�RI�OLVWHQHUV� WKH� RUJDQLF� XQLW\� RI� IXQGDPHQWDO�� DSSOLHG� DQG� SUDFWLFDO� VSHFLDO�NQRZOHGJH�� RQ� RQH� VLGH�� DQG� RWKHU� NQRZOHGJH�� RQ� WKH� RWKHU� VLGH�� 7KH�SUDFWLFDO�H[SHULHQFH�RI�UDLVLQJ�TXDOLILFDWLRQV�RI�MXGJHV�LQ�WKH�5XVVLDQ�/HJDO�$FDGHP\� VKRZV� WKDW� LQ� WKH� RYHUDOO� SURJUDP� RI� WUDLQLQJ� OLVWHQHUV�SURIHVVLRQDO� VWXGLHV� VKRXOG� DPRXQW� WR� ������ �� DQG� VWXGLHV� DLPHG� DW�UDLVLQJ� WKH� FXOWXUDO� VWDQGDUGV� LQ� JHQHUDO� �SROLWLFV�� HFRQRP\�� SV\FKRORJ\��
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VKRXOG�PDNH���������%XW�LW�LV�DOVR�QHFHVVDU\�WR�ILQG�D�UHDVRQDEOH�EDODQFH�LQ�WKH�VWUXFWXUH�RI�SURIHVVLRQDO�VWXGLHV��,W�DSSHDUV�QHFHVVDU\�WR�DYRLG�WKH�H[WUHPHV�� WKDW� LV�QRW� WR�EH� WRR�HQWKXVLDVWLF�RYHU� IXQGDPHQWDO�NQRZOHGJH�DV� ZHOO� DV� QRW� WR� UHGXFH� UDLVLQJ� RI� TXDOLILFDWLRQV� RI� MXGJHV� DFWXDOO\� WR�VWXG\LQJ�VSHFLILF�FDVHV��DV�LW�LV�YHU\�RIWHQ�GRQH�E\�WKH�PDMRULW\�RI�VLPLODU�ZHVWHUQ�³VFKRROV´�RI�WUDLQLQJ�MXGJHV����� 7KH� ILUVW� WKLQJ�� LQ� WKH� ORQJ� UXQ�� PD\� OHDG� WR� WKH� ORVV� RI� OLVWHQHUV¶�LQWHUHVW� WR� WUDLQLQJ� DQG� WR� WKH� ORVV� RI� SUDFWLFDO� VNLOOV� LQ� UHVSHFW� WR�FRQVLGHULQJ� VSHFLILF� FDVHV�� 7KH� VHFRQG� RQH� FDQ� FDXVH� WKH� H[FHVVLYH�SUDFWLFDOQHVV� DQG�ZRUNLQJ� RXW� RI�PHUHO\�PHFKDQLFDO� VNLOOV� RI� FRQVLGHULQJ�RQO\� VXFK� FDVHV� ZKLFK� DUH� DQDORJLFDO� WR� WKRVH� WKDW� ZHUH� WKH� VXEMHFW� RI�WUDLQLQJ��WKH�ORVV�RI�LQ�GHSWK��ZLGHU�XQGHUVWDQGLQJ�RI�MXULGLFDO�SROLF\�RI�WKH�6WDWH��SULQFLSOHV�RI�ODZ��OHJLVODWLRQ�DQG�MXGLFLDO�SUDFWLFH�RQ�WKH�ZKROH��$V�D�UHVXOW�RI�WKH�VHFRQG�DSSURDFK�OLVWHQHUV�RI�WKH�$FDGHP\�ZLOO�RQO\�EH�DEOH�WR�UHSURGXFH�LQ�WKHLU�GHFLVLRQV�MXGLFLDO�SUHFHGHQWV�WKDW�KDYH�EHHQ�ZRUNHG�RXW�E\�VXSHULRU�FRXUWV�DQG�ZLOO�ORRVH�WKH�DELOLW\�WR�FRPSUHKHQG�LQGHSHQGHQWO\�DQG� FUHDWLYHO\� FRQVWDQWO\� FKDQJLQJ� DQG� UDWKHU� FRQWUDGLFWRU\� 5XVVLDQ�OHJLVODWLRQ�DQG�FDVH�ODZ�DV�ZHOO�DV�PRVW�FRPSOH[�DQG�FRQVWDQWO\�FKDQJLQJ�DFWXDO� UHODWLRQV�� 7KXV�� LW� DSSHDUV� WKDW� WKH� UDSLG� GHYHORSPHQW� RI� 5XVVLDQ�OHJLVODWLRQ��FDVH�ODZ�DQG�DFWXDO�UHODWLRQV�WKDW�DUH�VXEMHFW�WR�EH�FRQVLGHUHG�E\� FRXUW� REMHFWLYHO\� DQG� LQHYLWDEO\� UHTXLUHV� WKDW� MXGJHV� VKRXOG�ZRUN� RXW�LQGHSHQGHQW�FUHDWLYH�VNLOOV�RI�VWXG\LQJ�OHJLVODWLRQ�DQG�FDVH�ODZ�EXW�QRW�RI�EOLQG� PHFKDQLFDO� DSSOLFDWLRQ� E\� MXGJHV� RI� MXGLFLDO� SUHFHGHQWV� WKDW� KDYH�EHHQ�ZRUNHG�RXW�E\�VXSHULRU�FRXUWV���� 7KH� H[SHULHQFH� RI� WUDLQLQJ� MXGJHV� DW� WKH� 5XVVLDQ� /HJDO� $FDGHP\�DOORZV� WR� FRPH� WR� WKH� FRQFOXVLRQ� WKDW� MXGJHV�DUH�SDVVLYH�DQG� LQDWWHQWLYH�HQRXJK� LQ� UHVSHFW� WR�VWXG\LQJ�JHQHUDO� WKHRUHWLFDO� �DEVWUDFW��SUREOHPV�� LQ�SDUWLFXODU�VXFK�DV�WKH�QRWLRQ�DQG�SULQFLSOHV�RI�ODZ�DQG�VR�RQ��$W�WKH�VDPH�WLPH� MXGJHV� YHU\� SRVLWLYHO\� UHVSRQVH� WR� VWXGLHV� LQ� WKH� ILHOG� RI� ³DSSOLHG´�WKHRU\�RI�ODZ��IRU�LQVWDQFH��FRQFHUQLQJ�SUREOHPV�RI�RYHUFRPLQJ�FRQIOLFWV�RI�QRUPDWLYH� OHJDO�DFWV��WKHLU� LQWHUSUHWDWLRQ��WKH�FRQFUHWH�GHILQLWLRQ�RI�WKHP��RYHUFRPLQJ� JDSV� LQ� QRUPDWLYH� OHJDO� DFWV� DQG� FDVH�ODZ�DV� VRXUFHV� RI� ODZ�DQG� VR� RQ�� ,Q� WKH� FRXUVH� RI� VXFK� VWXGLHV� MXGJHV� VLPXOWDQHRXVO\� JHW�QHFHVVDU\� NQRZOHGJH� LQ� WKH� ILHOG� RI� WKHRU\� RI� ODZ� DV� ZHOO� DV� SUDFWLFDO�UHFRPPHQGDWLRQV�FRQFHUQLQJ�WKH�FRQVLGHUDWLRQ�RI�VSHFLILF�FDVHV�PDGH�E\�D�WHDFKHU�ZLWK�WKH�KHOS�RI�WKH�LVVXHV�RI�WKHRU\�RI�ODZ�WKDW�KDYH�EHHQ�VWXGLHG�EHIRUH�� ,W� DSSHDUV� WKDW� VXFK� PHWKRGV� RI� WUDLQLQJ� GHVHUYH� VXSSRUW� DQG�DVVLPLODWLRQ�DW�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH���� 7KH�PRVW�LPSRUWDQW�DLP�RI�UDLVLQJ�TXDOLILFDWLRQV�RI�MXGJHV�DQG�FRXUW�SHUVRQQHO� LV� FRQVWDQW� WLPHO\�DQG�KLJKO\�SURIHVVLRQDO� WUDLQLQJ�RI� OLVWHQHUV��,Q�WKLV�UHVSHFW�WUDGLWLRQDO�IRUPV�DQG�PHWKRGV�RI�WUDLQLQJ�OLVWHQHUV��WKDW�LV�OHFWXUHV��VHPLQDUV��³URXQG�WDEOH�GLVFXVVLRQV´�DQG�VR�RQ�DUH�QHFHVVDU\�EXW�WKH\�DUH�DOUHDG\�FOHDUO\�LQVXIILFLHQW���� )RU� WKH� SXUSRVH� RI� FRQVWDQW� LQGLYLGXDO� UDLVLQJ� RI� MXGLFLDO� V\VWHP�SHUVRQQHO¶V�TXDOLILFDWLRQ� LW� LV�QHFHVVDU\� WR�DFFRPSOLVK�D�ZKROH�QXPEHU�RI�WDVNV��
• 5HJXODUO\�SUHSDUH��SXEOLVK�DQG�GLVWULEXWH�VSHFLDO� OHJDO� OLWHUDWXUH�� LQ�SDUWLFXODU�LQ�WKH�VHULHV�³7KH�/LEUDU\�RI�D�5XVVLDQ�-XGJH´��
• 7R�PDNH� WUDLQLQJ� DQG� SUDFWLFDO� YLGHRILOPV� DQG� '9'�ILOPV� IHDWXULQJ�³PRGHO´� DQG� UHDO� WULDOV�� UROH�SOD\V�� OHFWXUHV� DQG� VHPLQDUV�
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DFFRPSDQLHG�E\�FRPPHQWDULHV�RI�SURPLQHQW�OHFWXUHUV��VFLHQWLVWV�DQG�MXGJHV�RI�WKH�FRXQWU\��
• 7R� SUHSDUH� FRPSXWHU� &'�520V� FRQWDLQLQJ� SURIHVVLRQDO� OHJDO�OLEUDULHV�� OHJDO� GDWD� EDVHV� DQG� RWKHU� QRUPDWLYH� OHJDO� DFWV�DFFRPSDQLHG�E\�FRPPHQWDULHV�RI�SURPLQHQW�VSHFLDOLVWV��
• 7R�ZRUN�RXW�GUDIW�SURFHGXUDO�GRFXPHQWV��
• 7R� DUUDQJH� DW� WKH� $FDGHP\� DQG� LWV� EUDQFKHV� FRPSXWHU� FODVVURRPV�IRU�WKRVH�ZRUNLQJ�LQ�WKH�MXGLFLDO�V\VWHP�WR�DFTXLUH�SUDFWLFDO�VNLOOV�RI�XVLQJ� FRPSXWHUV�� OHJDO� GDWDEDVHV�� JHWWLQJ� QHFHVVDU\� LQIRUPDWLRQ�IURP�,QWHUQHW��XVLQJ�H�PDLO�DQG�WHFKQRORJLHV�RI�GLVWDQW�WUDLQLQJ���)RU� WKH� SXUSRVH� RI� FRPSUHKHQVLYH� XVH� RI� WKH� FUHDWLYH� SRWHQWLDO� RI� PRVW�SURPLQHQW� OHFWXUHUV�� VFLHQWLVWV� DQG� MXGJHV�ZRUNLQJ� LQ�0RVFRZ� DQG� RWKHU�OHJDO�FHQWUHV�RI�5XVVLD��LW�LV�QHFHVVDU\��
• 7R� FUHDWH� WKH� V\VWHP� RI� GLVWDQW� WUDLQLQJ� DOORZLQJ� LQ� WKH� ³RQ�OLQH´�PRGH� WR� UDLVH� TXDOLILFDWLRQV� RI� OLVWHQHUV� IURP� RWKHU� FLWLHV� RI� WKH�FRXQWU\� DWWUDFWLQJ� � PD[LPXP� QXPEHU� RI� OLVWHQHUV� ZLWKRXW� OHDYLQJ�WKHLU�SODFHV�RI�UHVLGHQFH���
• 7R�VHW�XS�VKRUW�WHUP�WUDLQLQJ�VHVVLRQV�RQ�WKH�EDVLV�RI�WKH�$FDGHP\¶V�EUDQFKHV� LQ� WKH� IRUP� RI� FRQIHUHQFHV�� VFLHQWLILF� DQG� SUDFWLFDO�VHPLQDUV�� URXQG�WDEOH� GLVFXVVLRQV�DQG� VR� RQ�ZLWK� WKH�SDUWLFLSDWLRQ�RI� OHDGLQJ� VSHFLDOLVWV� RI� WKH� $FDGHP\�� RWKHU� HGXFDWLRQDO� DQG�VFLHQWLILF�LQVWLWXWLRQV��� 6FLHQWLILF� DQG� SUDFWLFDO� DLGV�� FRPPHQWDULHV�� VDPSOHV� RI� MXGLFLDO�GRFXPHQWV� DQG� VR� RQ� FDQ� FRQWDLQ� ILUVW� RI� DOO� WKH� DQDO\VLV� DQG� IRUHFDVWV�FRQFHUQLQJ� WKH� GHYHORSPHQW�RI�5XVVLDQ� DQG� IRUHLJQ� OHJLVODWLRQ�DQG� FDVH�ODZ�� VDPSOHV�RI� MXGLFLDO� GHFLVLRQV� LQ� UHVSHFW� WR� FHUWDLQ� FDWHJRULHV� RI� FLYLO�DQG�FULPLQDO�FDVHV��7KH�SULQW�UXQ�RI�VXFK�SXEOLFDWLRQV�VKRXOG�FRUUHVSRQG�WR�WKH� QXPEHU� RI� MXGJHV� LQ� 5XVVLD� VSHFLDOLVLQJ� LQ� WKH� FRQVLGHUDWLRQ� RI� WKH�JLYHQ�FDWHJRU\�RI�FDVHV��7KH�WDVN�RI�WKH�$FDGHP\�LQ�WKLV�UHVSHFW�LV�WR�PDNH�WKHVH�SXEOLFDWLRQV�DYDLODEOH��QHFHVVDU\�DQG�XVHIXO�IURP�WKH�SUDFWLFDO�SRLQW�RI� YLHZ� IRU� GDLO\� XVH� LQ� WKH� SURIHVVLRQDO� DFWLYLWLHV� RI� HYHU\� MXGJH�� ,Q�FRQQHFWLRQ�ZLWK�WKLV�LW�LV�QHFHVVDU\�IRU�WKH�$FDGHP\�WR�HVWDEOLVK�D�SULQWLQJ�KRXVH� WKDW� FRXOG� SURYLGH� WKH� WUDLQLQJ� SURFHVV� ZLWK� SULQWHG� PDWHULDOV�KDYLQJ� WKH� SULQW� UXQ� HQRXJK� WR� VXSSO\� HYHU\� MXGJH� ZLWK� QHFHVVDU\�OLWHUDWXUH���� 7KH� FUHDWLRQ� RI� WUDLQLQJ� DQG� SUDFWLFDO� YLGHRILOPV� DQG� '9'�ILOPV�PDNHV� LW� QHFHVVDU\� WR� DUUDQJH� DW� WKH� $FDGHP\� D� 79�FHQWUH� ZLWK�DSSURSULDWH�YLGHRGLJLWDO�HTXLSPHQW���� &RPSXWHU� FODVVURRPV� DW� WKH� $FDGHP\� LQ� 0RVFRZ� DQG� LWV� UHJLRQDO�EUDQFKHV� VKRXOG� EH� HTXLSSHG�ZLWK� &'�ZULWHUV� FRQQHFWHG� WR� WKH� ,QWHUQHW�DQG�VXSSOLHG�ZLWK�QHFHVVDU\�VRIWZDUH���� 7KH�V\VWHP�RI�GLVWDQW�WUDLQLQJ�RI�WKH�$FDGHP\��6'7��VKDOO�EH�IRUPHG�RQ�WKH�EDVLV�RI�WKH�$FDGHP\�LQ�0RVFRZ�DQG�LWV�LQWHUUHJLRQDO�EUDQFKHV�DQG�LV�GHVLJQHG�IRU�UDLVLQJ�TXDOLILFDWLRQV�RI�OLVWHQHUV�ZLWKRXW�WKHLU�OHDYLQJ�WKH�SODFHV�RI�UHVLGHQFH�IRU�WKH�$FDGHP\���� 7HOHFRPPXQLFDWLRQ� HTXLSPHQW� RI� 6'7� ZLOO� DOORZ� WR� FDUU\� RQ� WKH�IROORZLQJ�IXQFWLRQV��
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• 7R� KROG� WUDLQLQJ� VHVVLRQV� RQ� WKH� EDVLV� RI� YLGHRFRQIHUHQFH�FRPPXQLFDWLRQ�6'7��VRXQG�DQG�SLFWXUH�LQ�UHDO�WLPH�ZLOO�EH�EURDGFDVW�WR� GLJLWDO� SURMHFWRUV� SODFHG� LQ� FRQIHUHQFH�KDOOV� LQ� 5XVVLDQ� FLWLHV� DV�ZHOO�DV�WR�HDFK�RSHUDWRU¶V�SRVLWLRQ�LQ�FRPSXWHU�FODVVURRPV��
• 7R� SURYLGH� WKH� GLUHFW� YRLFH� FRPPXQLFDWLRQ� RI� OLVWHQHUV� ZLWK� D�OHFWXUHU��
• 7R� EURDGFDVW� LQIRUPDWLRQ� IURP� IRUHLJQ� FRXUWV�� HGXFDWLRQDO� DQG�VFLHQWLILF� LQVWLWXWLRQV� KDYLQJ� IHHG�EDFN� ZLWK� OLVWHQHUV� RI� WKH�$FDGHP\��
• 7R�UHFHLYH�E\�OLVWHQHUV�RI�WKH�$FDGHP\�QHFHVVDU\�DQG�SURPSW�DGYLFH�RI�SURPLQHQW�MXGJHV�DQG�WKRVH�ZRUNLQJ�DW�WKH�$FDGHP\��
• 7R� XVH� DOO� ,QWHUQHW� WHFKQRORJLHV� �DQLPDWLRQ�� ZDWFKLQJ� YLGHRILOPV�VHQW�RYHU�WKH�QHWZRUN�IURP�:(%�VHUYHUV�DQG�VR�RQ����� $V� D� UHVXOW� 6'7� WHFKQRORJLHV� ZLOO� PDNH� SRVVLEOH� WKH� GLUHFW�FRPPXQLFDWLRQ�EHWZHHQ�³WHDFKHUV´�DQG�³SXSLOV´��ZLOO�FUHDWH� WKH�HIIHFW�RI�SUHVHQFH� RI� D� OHFWXUHU� DQG� D� OLVWHQHU�� ZLOO� DOORZ� WKH� $FDGHP\¶V� OLVWHQHUV�IURP�RWKHU�FLWLHV� WR�UDLVH� WKHLU�TXDOLILFDWLRQ�DW�D�KLJKHU�SURIHVVLRQDO� OHYHO�E\�FRUUHVSRQGHQFH���� 7UDLQLQJ�SURFHVV� LQ�6'7�ZLOO� EH� FDUULHG�RQ� LQ� WKH� LQWHUDFWLYH�PRGH��/HFWXUHUV�DQG� OLVWHQHUV�ZLOO� EH�DEOH�ZLWKRXW�GHOD\� WR�H[FKDQJH�QHFHVVDU\�LQIRUPDWLRQ� ±� WUDLQLQJ� SODQV� DQG� SODQV� RI� VXEMHFW� PDWWHU� DQG� FXUULFXOD��TXHVWLRQV�DQG�VR�RQ���� )URP� WKH� WHUULWRULDO� SRLQW� RI� YLHZ�� 6'7� ZLOO� DOORZ� WR� HPEUDFH� DQ\�QXPEHU� RI� WKH� VXEMHFWV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� WKURXJK� WKHLU�FRPPXQLFDWLRQ�RYHU�6'7�WR�GLVWULFW�DQG�FLW\�FRXUWV�KDYLQJ�6'7�SRLQWV���� 2EMHFWLYH�SUHUHTXLVLWHV�RI�LQWURGXFLQJ�6'7�DUH�FDUU\LQJ�RQ��
• 2I� WLPHO\� DQG� KLJKO\� SURIHVVLRQDO� WUDLQLQJ� GLUHFWO\� DW� WKH� ZRUNLQJ�SODFHV�RI�OLVWHQHUV�DW�WKH�WLPH�WKDW�LV�DFFHSWDEOH�IRU�WKHP��
• 2I�LQGLYLGXDO�VSHFLDO�WUDLQLQJ�RI�OLVWHQHUV��
• 2I�OHVV�FRVWO\�WUDLQLQJ��
• 2I�GLVWDQW�DGYLVLQJ�DQG�LQIRUPDWLRQDO�PDLQWHQDQFH���� $V� D�EDVLV�RI� HGXFDWLRQDO�6'7�SURJUDPV� WKH�PRGXODU�SULQFLSOH�PD\�EH�XVHG�DFFRUGLQJ�WR�ZKLFK�HGXFDWLRQDO�SURJUDPV�RI�ORZHU�OHYHO�FRQVWLWXWH�D�EORFN��PRGXOH��RI�HGXFDWLRQDO�SURJUDPV�RI�KLJKHU� OHYHO��,W�ZLOO�DOORZ�WR�HQVXUH�QHFHVVDU\�FRQVLVWHQF\�DQG�FRQWLQXLW\�RI�HGXFDWLRQDO�SURFHVV���� 7UDLQLQJ�E\�PHDQV�RI�6'7�LV�EDVHG�RQ�WKH�IROORZLQJ�SULQFLSOHV��
• 6\VWHPDWLF�FKDUDFWHU�RI�UDLVLQJ�TXDOLILFDWLRQV�RI�OLVWHQHUV�HQVXUHG�E\�DJUHHG� OHJDO�� RUJDQL]DWLRQDO�� WHFKQLFDO�� LQIRUPDWLRQDO�� SURJUDP� DQG�PHWKRGLFDO�GHFLVLRQV�DW�DOO�VWDJHV�RI�GLVWDQW�WUDLQLQJ�DQG�DGYLVLQJ��
• 'UDZLQJ�HGXFDWLRQDO�DQG� LQIRUPDWLRQDO�VHUYLFHV�DV�ZHOO�DV�DGYLVLQJ�FORVHU�WR�WKH�YHU\�SODFHV�RI�OLVWHQHUV¶�ZRUN��
• &RQWLQXLW\� RI� JHWWLQJ� XS�WR�GDWH� VFLHQWLILF�� SUDFWLFDO�� UHIHUHQFH��QRUPDWLYH�DQG�RWKHU�LQIRUPDWLRQ��
• 0RGXODU� FKDUDFWHU� RI� SUHSDULQJ� WUDLQLQJ� SURFHVV� HQVXULQJ� IOH[LEOH�FRPSRVLWLRQ�RI�WUDLQLQJ�SODQV�DQG�FXUULFXOD�IRU�OLVWHQHUV�RQ�WKH�EDVLV�RI�XQLILHG�PHWKRGLFDO�EDVLV��
• ,QWHQVLW\� RI� WUDLQLQJ� SURFHVV�� PD[LPXP� SRVVLEOH� UDWH� RI� WUDLQLQJ�PDWHULDOV¶�SUHVHQWDWLRQ��
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• 'LGDFWLF� HIILFLHQF\�� WKH�XVH�RI� LQWHJUDO� FRQWURO�DOORZLQJ� WR�DYRLG�DQ�XQMXVWLILDEOH�LQFUHDVLQJ�RI�WUDLQLQJ�UDWH��
• 3URSRWLRQDO� FRPELQDWLRQ� RI� LQGLYLGXDO� WUDLQLQJ� RI� OLVWHQHUV� DQG� WKH�VXSHUYLVLRQ�E\�WKH�$FDGHP\�RYHU�WKH�WUDLQLQJ�RI�OLVWHQHUV��
• 2SHQQHVV� DQG� DYDLODELOLW\� RI� WHFKQLFDO�� WHOHFRPPXQLFDWLRQDO��LQIRUPDWLRQDO� DQG� RWKHU� 67'� VWUXFWXUHV� � RQ� WKH� EDVLV� RI� XVLQJ�PRGHUQ� SKLORVRSK\� RI� RSHQ� V\VWHPV¶� FRQVWUXFWLRQ� DOORZLQJ�FRQQHFWLRQ�RI�QHZ�ZRUNLQJ�SODFHV�IRU�OLVWHQHUV��:3/��DV�ZHOO�DV�IRU�HGXFDWLRQDO�� LQIRUPDWLRQDO� DQG� DGYLVRU\� IRXQGHUV� HQVXULQJ� WKH�LQWHJUDWLRQ�RI�OHFWXUHUV��VFLHQWLILF�DQG�SUDFWLFDO�ZRUNHUV��
• 3URWHFWLRQ� RI� LQIRUPDWLRQDO� UHVRXUFHV� RI� 67'� IURP� GDPDJH� DQG�GLVWRUWLRQ��
• 5HOLDELOLW\� RI� 67'�� WKDW� LV� WKHLU� FDSDELOLW\� WR� HIIHFWLYHO\� IXOILO� LWV�IXQFWLRQV�GXULQJ�D�ORQJ�WLPH��
• 0D[LPXP� XVH� RI� PRGHUQ� HGXFDWLRQDO�� VFLHQWLILF� DQG� LQIRUPDWLRQDO�WHFKQRORJLHV�IRU�LPSURYLQJ�WKH�TXDOLW\�RI�WUDLQLQJ�SURFHVV���/LVWHQHUV�RI�WKH�$FDGHP\�FDQ�JHW�LQIRUPDWLRQ�LQ�WKH�IRUP�RI��
• 3ULQWHG�PDWHULDOV�� WKDW� LV�FRPSXWHU�HGXFDWLRQDO�PHDQV��GDWD�EDVHV��NQRZOHGJH�EDQNV��HOHFWURQLF�WH[W�ERRNV�DQG�VR�RQ��
• $XGLR��DQG�YLGHRSURGXFWV��
• 79�EURDGFDVWV��
• /HFWXUHV��VHPLQDUV��FRQVXOWDWLRQV�LQ�WKH�³RQ�OLQH´�PRGH���� /LVWHQHUV� VKDOO� LQGHSHQGHQWO\� VWXG\� PDWHULDOV� UHFHLYHG� RYHU�FRPPXQLFDWLRQ� OLQHV� DQG� GR� WHVW� DVVLJQPHQWV� E\� WKH� WHUP� IL[HG�E\� WKHLU�OHFWXUHU��,Q�FDVH�RI�QHFHVVLW\�OLVWHQHUV�FDQ�DVN�WKHLU�OLVWHQHUV�TXHVWLRQV�DQG�JHW�FRPSHWHQW�DQVZHUV�LQ�GXH�WLPH���� 7UDGLWLRQDOO\� WUDLQLQJ� FRQGXFWHG� E\� PHDQV� RI� 6'7� WHFKQRORJ\� LV�VXEGLYLGHG�LQWR�LQGHSHQGHQW�VWXGLHV�DQG�FRPPXQLFDWLRQ�ZLWK�OHFWXUHUV���� 7KH�SUHYDLOLQJ�IRUP�RI�VWXGLHV�LV�LQGHSHQGHQW�ZRUN�ZKLFK�LV�DLPHG�DW�WKH� H[SODQDWLRQ� RI� WKHRUHWLFDO� PDWHULDO�� DFTXLULQJ� DQG� FRQVROLGDWLQJ� RI�SUDFWLFDO� VNLOOV� RI� WKH� DGPLQLVWUDWLRQ� RI� MXVWLFH�� GRLQJ� WHVW� DVVLJQPHQWV��SDVVLQJ�WHVWV�DQG�H[DPV�E\�PHDQV�RI�XVLQJ�3&��DXGLR�DQG�YLGHRWHFKQRORJ\���� 7KH�ZRUN�ZLWK�D�OHFWXUHU�LV�SULPDULO\�WHOHFRQIHUHQFHV��FRQVXOWDWLRQV��GLVFXVVLRQV�LQFOXGLQJ�FRQWURYHUVLDO�SUREOHPV�DQG�VR�RQ���� ,Q� WKH� LQIRUPDWLRQDO�GDWD�EDVH�RI� WKH�$FDGHP\¶V�6'7� WKHUH�ZLOO� EH�DFFXPXODWHG� DQG� NHSW� WKH� IROORZLQJ� LQIRUPDWLRQ� LQ� UHVSHFW� WR� HYHU\�OLVWHQHU��
• 7KH�SHUVRQDO�FDUG�RI�D�OLVWHQHU�FRQWDLQLQJ�LQIRUPDWLRQ�DERXW�KLP��
• �$�GLDU\�RI�D� OLVWHQHU�UHIOHFWLQJ�WKH�UHVXOWV�RI�WKH�FXUUHQW� WHVWLQJ� LQ�UHVSHFW�WR�HDFK�VXEMHFW��
• D� OLVWHQHU¶V� UHFRUG� ERRN� FRQWDLQLQJ� WHVW�PDUNV� LQ� UHVSHFW� WR�DOO� WKH�VXEMHFW�RI�WKH�FXUULFXOXP��
• WKH�LQIRUPDWLRQ�DERXW�WKH�HGXFDWLRQ�FHUWLILFDWHV�LVVXHG��� 7KH� WUDLQLQJ� DQG� PHWKRGLFDO� HQVXULQJ� RI� GLVWDQW� WUDLQLQJ� LV�FKDUDFWHUL]HG�E\�WKH�SUHSDUDWLRQ�RI��
• VHWV� RI� VSHFLDOO\� ZRUNHG� RXW� WUDLQLQJ� DQG� PHWKRGLFDO� DLGV� SDVVHG�RYHU�WR�OLVWHQHUV�LQ�HOHFWURQLF�DQG�SDSHU�IRUPV��
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• DXGLR��DQG�YLGHRPDWHULDOV��
• WUDLQLQJ�DQG�PHWKRGLFDO�SODQV� DQG�SURJUDPV� LQ� UHVSHFW� WR� VXEMHFWV�EHLQJ�VWXGLHG��
• D� VHW� RI� GLVWULEXWLYH� FDUULHUV� IRU� LQVWDOOLQJ� VRIWZDUH� DW� D� OLVWHQHU¶V�ZRUNLQJ�SODFH��� 7KH� WHFKQRORJ\� XVHG� IRU� WKH� DUUDQJHPHQW� RI� 6'7� GHWHUPLQHV� WKH�IRUPV�RI�WHVWLQJ�WKH�SURJUHVV�RI�OLVWHQHUV�RI�WKH�$FDGHP\��� &XUUHQW� WHVWLQJ�� $IWHU� D� OLVWHQHU¶V� UHSRUW� DERXW� KLV� UHDGLQHVV� WR� EH�WHVWHG�LQ�UHVSHFW�WR�D�WRSLF�WKDW�KDV�EHHQ�VWXGLHG�D�OHFWXUHU�VKDOO�SURSRVH�D�QXPEHU�RI� WHVW�TXHVWLRQV�FRQFHUQLQJ�WKH�JLYHQ�WRSLF��7KH�IXUWKHU�SDVVLQJ�RYHU�IURP�RQH�WRSLF� WR�DQRWKHU�ZLWKLQ�HDFK�VXEMHFW�VKDOO�EH�SRVVLEOH�RQO\�DIWHU� FDUU\LQJ� RXW� RI� D� WHVW� DVVLJQPHQW� LQ� UHVSHFW� WR� D� WRSLF� VWXGLHG�� ,Q�FDVH�RI�DQ�XQVDWLVIDFWRU\�UHVXOW�RI�WHVWLQJ�WKH�SUHYLRXV�WRSLF�D�OLVWHQHU�VKDOO�EH� SURSRVHG� WR� UHYLVH� WKH� VWXGLHG� PDWHULDO�� WR� VWXG\� VXSSOHPHQWDU\�PDWHULDO�DQG�WKHQ�WR�DQVZHU�WKH�WHVW�TXHVWLRQV�DJDLQ��,Q�FDVH�RI�UHSHDWHG�WHVWLQJ�D�OLVWHQHU�VKDOO�EH�RIIHUHG�VRPH�QHZ�WHVW�TXHVWLRQV��7KH�UHVXOWV�RI�WHVWLQJ� LQ�UHVSHFW�WR�WKH�VXEMHFWV¶�WRSLFV�VKDOO�EH�HQWHUHG� LQWR�³'LDU\�RI�D�/LVWHQHU´���)LQDO�WHVWLQJ�LQ�UHVSHFW�WR�D�VXEMHFW��$IWHU�JHWWLQJ�SRVLWLYH�UHVXOWV�RI�WHVWLQJ� LQ� UHVSHFW� WR� DOO� WKH� WRSLFV� D� OLVWHQHU� VKDOO� EH� RIIHUHG� D� VHW� RI�TXHVWLRQV� DQG� DVVLJQPHQWV� FRQFHUQLQJ� DOO� WKH� WRSLFV� WKDW� KDYH� EHHQ�VWXGLHG�ZLWKLQ�D�VXEMHFW�EHLQJ�VWXGLHG���$IWHU�JHWWLQJ�SRVLWLYH�UHVXOWV�RI� WHVWLQJ� LQ�UHVSHFW� WR�DOO� WKH�VXEMHFWV�EHLQJ� VWXGLHG� D� OLVWHQHU� VKDOO� DFTXLUH� WKH� ULJKW� WR� ZULWH� DQG� GHIHQG� KLV�DWWHVWDWLRQ�SDSHU��$IWHU�GHIHQGLQJ�KLV�DWWHVWDWLRQ�SDSHU�D�OLVWHQHU�VKDOO�JHW�DQ�DSSURSULDWH�HGXFDWLRQDO�FHUWLILFDWH���

7KH�FXUUHQW��LQWHULP�DQG�ILQDO�WHVWLQJ�FDQ�EH�FDUULHG�RXW�LQ�³RII�OLQH´�DQG�³RQ�OLQH´�PRGHV���7HVWLQJ�LQ�³RII�OLQH´�PRGH�VKDOO�EH�FDUULHG�RQ��
• RQ�WKH�EDVLV�RI�IRUPDOL]HG�DQVZHUV�ZLWKRXW�WKH�SDUWLFLSDWLRQ�RI�D�OHFWXUHU�±�WKH�WHVWLQJ�RI�D�OLVWHQHU¶V�NQRZOHGJH�VKDOO�EH�GRQH�DXWRPDWLFDOO\� RQ� WKH� EDVLV� RI� D� VSHFLDO� DOJRULWKP�DQG� D� GDWD�EDVH��
• RQ�WKH�EDVLV�RI�QRQ�IRUPDOL]HG�DQVZHUV�ZLWK�WKH�SDUWLFLSDWLRQ�RI�D�OHFWXUHU�ZLWKLQ�����GD\V���� 7KH� WHVWLQJ� LQ� ³RQ�OLQH´� PRGH� VKDOO� EH� FDUULHG� RXW� ZLWK� WKH�SDUWLFLSDWLRQ� RI� D� OHFWXUHU� E\� DUUDQJLQJ� D� WHOHFRQIHUHQFH�� ,Q� WKDW� FDVH� D�OHFWXUHU�VKDOO�JLYH�D�PDUN��������3URYLGLQJ�)XUWKHU�9RFDWLRQDO�7UDLQLQJ��7KH� VROXWLRQ� RI� SUHVVLQJ� SUREOHPV� RI� IXUWKHU� YRFDWLRQDO� WUDLQLQJ� RI� WKH�MXGLFLDU\� ZLOO� FDOO� IRU� ZRUNLQJ� RXW� DQG� FDUU\LQJ� RXW� D� SDFNDJH� RI�LQWHUUHODWHG�PHDVXUHV�ZKLFK��VSHFLILFDOO\��DUH����� �/HJLVODWLYH�6XSSRUW��
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,W� LV�QHFHVVDU\� WR� OHJLVODWLYHO\� IL[�QRW�RQO\� WKH�ULJKW��EXW�DOVR� WKH�GXW\�RI�WKH� MXGLFLDU\� DQG� JRYHUQPHQWDO� HPSOR\HHV� WR� UHFHLYH� UHJXODUO\� IXUWKHU�YRFDWLRQDO� WUDLQLQJ� GXULQJ� DOO� WKHLU� ZRUN� DV� MXGLFLDU\� PHPEHUV� DQG� WR�LQFOXGH� LQ� WKH� UHOHYDQW� IHGHUDO� DFWV� WKH� SURFHGXUHV� RI� VWLPXODWLRQ� DQG�VXSSRUW� RI� FDUU\LQJ� RXW� WKLV� GXW\�� )RU� H[DPSOH�� LW� FDQ� EH� GRQH� WKURXJK�DGYDQFHPHQW� LQ� UDQN�� H[WUD� OHDYHV�� ULVH� LQ� VDODU\� DQG� RWKHU�PHDVXUHV� RI�PDWHULDO� DQG� PRUDO� HQFRXUDJHPHQW�� $OO� H[SHQVHV� RQ� IXUWKHU� YRFDWLRQDO�WUDLQLQJ�RI�WKH�MXGLFLDU\�VKRXOG�EH�FRYHUHG�E\�WKH�6WDWH������ �6FKRODUO\�0HWKRG��,QIRUPDWLRQ�DQG�7HFKQLFDO�6XSSRUW��7KH�TXLFNO\�GHYHORSLQJ�5XVVLDQ�OHJLVODWLRQ�DQG�MXGLFLDO�RSLQLRQ�UHTXLUH�WKH�VWDII� RI� WKH� $FDGHP\� SURSHUO\� DQG� DGHTXDWHO\� UHVSRQG� WR� WKH� FKDQJHV�RFFXUULQJ� LQ� WKH� FRXQWU\�� GHYHORS� WKH� VFKRODUO\� PHWKRG�� SHUVRQQHO��LQIRUPDWLRQ�DQG�RWKHU�NLQGV�RI�VXSSRUW�RI�DFWLYLWLHV���7KH�SULRULW\�DUHDV�RI�DFWLYLWLHV�RI�WKH�$FDGHP\�LQ�WKLV�VSKHUH�DUH��H[SDQVLRQ� RI� VFKRODUO\� UHVHDUFK� RI�5XVVLDQ�DQG� IRUHLJQ� ODZV� LQ� IRUFH�DQG�MXGLFLDO�RSLQLRQV��VFKRODUO\�IRUHFDVWLQJ�WKH�GHYHORSPHQW�RI�ODZV�DQG�MXGLFLDO�RSLQLRQ��GHYHORSPHQW� RI� LQIRUPDWLRQ� VXSSRUW� RI� UDLVLQJ� TXDOLILFDWLRQV� RI� WKH�MXGLFLDU\��IRUPLQJ�RI�XS�WR�GDWH�HGXFDWLRQDO�PHWKRG�VXSSRUW�RI�UDLVLQJ�TXDOLILFDWLRQV�RI�WKH�MXGLFLDU\��GHYHORSLQJ� WKH� QHZHVW� PRGHUQ� WHFKQRORJLHV� RI� FRQWUROOLQJ� WKH� WUDLQLQJ�SURFHVV��VWXG\�DQG�XVH�RI�IRUHLJQ�H[SHULHQFH��DQG�GHYHORSPHQW�RI�WKH�LQWHUQDWLRQDO�FR�RSHUDWLRQ��XVH�RI�XS�WR�GDWH�LQIRUPDWLRQ�WHFKQRORJLHV��LQWURGXFWLRQ�RI�DFWLYH�PHWKRGV�RI�WUDLQLQJ��RUJDQL]DWLRQ�RI�GLVWDQW�WUDLQLQJ�LQ�WKH�IRUP�RI�GLUHFW�LQWHUDFWLRQ�RI�VWXGHQWV�ZLWK� WKHLU� WHDFKHUV� WKURXJK� WKH� XVH� RI� XS�WR�GDWH� WHFKQRORJLHV� DQG�WHOHFRPPXQLFDWLRQ�H[FKDQJH�YHKLFOHV������3HUVRQQHO�6XSSRUW���7KH� V\VWHP� RI� IXUWKHU� YRFDWLRQDO� WUDLQLQJ� DW� WKH� $FDGHP\� LV� GLUHFWHG� WR�SURYLGLQJ� D� FRQWLQXLW\� RI� UDLVLQJ� TXDOLILFDWLRQV�� UHWUDLQLQJ� DQG� WUDLQLQJ� RI�MXGJHV��SHUVRQQHO�RI�WKH�-XGLFLDO�'HSDUWPHQW�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�SHUVRQQHO�RI�FRXUWV��7KH�VSHFLILFLW\�RI�WKH�VWXGHQWV�RI� WKH� $FDGHP\� DOVR� GHWHUPLQHV� WKH� FKDUDFWHULVWLFV� RI� LWV� SHUVRQQHO�VXSSRUW��,W�LV�QHFHVVDU\�WR�LQYROYH��ILUVW�RI�DOO��LQ�WHDFKLQJ�DW�WKH�$FDGHP\��RQ�FRQGLWLRQV�RI�FRPELQH�MREV�RU�DJUHHPHQWV�RI�FRPPXWDWLYH�UHQGHULQJ�RI�VHUYLFHV�� KHDGV� RI� GHSDUWPHQWV� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ� DQG� WKH�6XSUHPH�$UELWUDWLRQ�&RXUW� RI� WKH�5XVVLDQ�)HGHUDWLRQ��WKH�PRVW�H[SHULHQFHG�MXGJHV�WKHUHRI�DQG�RI�RWKHU�FRXUWV��OHDGLQJ�VFKRODUV�DQG�SURIHVVRUV�RI�RWKHU�HGXFDWLRQDO�DQG�VFKRODUO\� LQVWLWXWLRQV�� WKRVH�ZKR�GHYHORS�GUDIW� ODZV��7KH�SURSHU� IDFXOW\�RI� WKH�$FDGHP\�VKRXOG�EH�IRUPHG��DV� D� UXOH�� RI� UHWLUHG� MXGJHV�� SURIHVVRUV� DQG� VFKRODUV� IRU� WKH� PRVW� SDUW�VWXG\LQJ� WKHRUHWLFDO� DQG� SUDFWLFDO� SUREOHPV� RI� MXGLFLDO� ODZ� HQIRUFHPHQW�DQG� ODZ� PDNLQJ�� 6XFK� LQWHJUDO� FRPELQDWLRQ� RI� WKHRULVW� DQG� SUDFWLFDO�SURIHVVRUV�DW�WKH�HQG�ZLOO�UHVXOW�LQ�TXDOLWDWLYH�PXWXDO�SURIHVVLRQDO�JURZWK�DQG� PRUH� FRPSOHWH� VDWLVIDFWLRQ� RI� VFKRODUO\� DQG� SUDFWLFDO� QHHGV� RI� WKH�VWXGHQWV���
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,Q� RUGHU� WR� JHQHUDOL]H� WKH� H[SHULHQFH�� WKH� GHYHORSPHQW� RI� PHWKRGLFDO�EDVHV� RI� HIILFLHQWO\� UDLVLQJ�TXDOLILFDWLRQV� RI� WKH� VWXGHQWV� RI� WKH� $FDGHP\�DQG�WKH�RUJDQL]DWLRQ�RI�UDLVLQJ�TXDOLILFDWLRQV�RI�WKH�IDFXOW\�RI�WKH�$FDGHP\�LW�LV�QHFHVVDU\�WR�FUHDWH�D�PHWKRGLFDO�FRXQFLO�DQG�D�VSHFLDO�GHSDUWPHQW�IRU�VWXG\LQJ� WKH� HIILFLHQF\� RI� WKH� WUDLQLQJ� RI� VWXGHQWV� DQG� IRU� UDLVLQJ�TXDOLILFDWLRQV�RI�SURIHVVRUV�������� 7KH� )HDWXUHV� 5HTXLUHG� RI� WKH�&RQWHQW�RI� )XUWKHU�9RFDWLRQDO� 7UDLQLQJ�3URJUDPPHV�IRU�WKH�6WXGHQWV�RI�WKH�$FDGHP\��7KH� IHDWXUHV� UHTXLUHG� RI� WKH� FRQWHQW� RI� IXUWKHU� YRFDWLRQDO� WUDLQLQJ�SURJUDPPHV� DW� WKH� 5XVVLDQ� $FDGHP\� RI� -XVWLFH�� DV� D� ZKROH�� DQG� DW� LWV�YDULRXV� LQWHUUHJLRQDO� EUDQFKHV�� LQ� SDUWLFXODU�� DUH� GHYHORSHG� ZLWK� WKH�SXUSRVH� RI� LPSOHPHQWLQJ� WKH� XQLILHG� 6WDWH� SROLF\� LQ� WKH� ILHOG� RI� IXUWKHU�YRFDWLRQDO�WUDLQLQJ�RI�MXGJHV��SHUVRQQHO�RI�WKH�-XGLFLDO�'HSDUWPHQW�DW�WKH�6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� VWDII� RI� FRXUWV� GLUHFWHG� WR�FRQWLQXRXV��KLJKO\�SURIHVVLRQDO�DQG�GXO\�VDWLVIDFWLRQ�RI� WKHLU�SURIHVVLRQDO�QHHGV��7KHVH�UHTXLUHPHQWV�DUH�EDVHG�RQ�WKH�SURYLVLRQV�RI�WKH�/DZ�RI�WKH�5XVVLDQ� )HGHUDWLRQ� ©$ERXW� (GXFDWLRQª�� 7KH� GHYHORSPHQW� RI� WKH�UHTXLUHPHQWV� ZLOO� SURPRWH� WKH� XQLILFDWLRQ� RI� IXUWKHU� YRFDWLRQDO� WUDLQLQJ�SURJUDPPHV�ZLWK� SUHVHUYDWLRQ� ODWHU� RQ� D� SRVVLELOLW\� RI� GHVLJQLQJ� YDULDQW�FXUULFXOD�DQG�SURJUDPPHV�DGHTXDWHO\�UHIOHFWLQJ�D�FKDQJH�LQ�WKH�OHJLVODWLRQ�DQG�WKH�MXGLFLDO�RSLQLRQ���$FFRUGLQJ� WR� WKH� IHDWXUHV� UHTXLUHG� RI� WKH� FRQWHQW� RI� IXUWKHU� YRFDWLRQDO�WUDLQLQJ�SURJUDPPHV�DSSURYHG�E\�WKH�2UGHU�RI�WKH�0LQLVWU\�RI�(GXFDWLRQ�RI�5XVVLD� RI� ��� -XQH� ����� 1R�������� WKH� EDVLF� FRQWHQW� UHTXLUHPHQWV� RI�IXUWKHU�YRFDWLRQDO�WUDLQLQJ�SURJUDPPHV�DUH��FRQIRUPLW\� WR� TXDOLI\LQJ� UHTXLUHPHQWV� RI� SURIHVVLRQV� DQG� SRVLWLRQV� RI�VWXGHQWV��VXFFHVVLRQ� WR� WKH� 6WDWH� HGXFDWLRQDO� VWDQGDUGV� RI� KLJKHU� DQG� VHFRQGDU\�OHJDO�HGXFDWLRQ��DSSOLFDWLRQ�RI�XS�WR�GDWH�HGXFDWLRQDO�WHFKQLTXHV�DQG�PHDQV�RI�WUDLQLQJ��FRPSDWLELOLW\� EHWZHHQ� WKH� SURJUDPPHV� RI� IXUWKHU� YRFDWLRQDO� WUDLQLQJ� LQ�W\SHV�DQG�WHUPV�RI�WUDLQLQJ��FRQIRUPLW\� RI� WUDLQLQJ� ORDG� RI� WKH� VWXGHQWV� RI� WKH� $FDGHP\� WR� WKH�HVWDEOLVKHG�VWDQGDUGV��$GHTXDF\� RI� WKH� FRQWHQW� RI� WKH� FXUULFXOD� DQG� SURJUDPPHV� WR� W\SHV� RI�IXUWKHU�YRFDWLRQDO�WUDLQLQJ��������2UJDQL]DWLRQ�RI�5DLVLQJ�3URIHVVLRQDO�4XDOLILFDWLRQV�RI�WKH�6WXGHQWV�RI�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH��$FFRUGLQJ� WR� WKH�&RQWHQW�5HTXLUHPHQWV�RI� WKH� IXUWKHU� YRFDWLRQDO� WUDLQLQJ�SURJUDPPHV�DSSURYHG�E\�WKH�2UGHU�RI�WKH�0LQLVWU\�RI�(GXFDWLRQ�RI�5XVVLD�RI� ��� -XQH� ����� 1R�������� WKH� UDLVLQJ� RI� SURIHVVLRQDO� TXDOLILFDWLRQV� RI�MXGJHV��SHUVRQQHO�RI�WKH�-XGLFLDO�'HSDUWPHQW�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�SHUVRQQHO�RI�FRXUWV�VKRXOG�EH�FDUULHG�RXW�GXULQJ�DOO�ODERXU�DFWLYLWLHV�RI�WKH�MXGLFLDO�SHUVRQQHO��7KH�KHDGV�RI�WKH�FRXUWV�RI�MXVWLFH�DQG� MXGLFLDO� DJHQFLHV� VKRXOG� HVWDEOLVK� WKH� SHULRGLFLW\� RI� UDLVLQJ� RI��TXDOLILFDWLRQV�RI� WKH�MXGLFLDO�SHUVRQQHO�DV�QHHGHG��EXW�QRW�OHVV�RIWHQ�WKDQ�RQFH� SHU� ILYH� \HDUV�� 7KH� UDLVLQJ� RI� TXDOLILFDWLRQV� RI� WKH� VWXGHQWV� RI� WKH�$FDGHP\�FDQ�EH�GRQH�E\�PHDQV�RI�VKRUW�WHUP�WKHPDWLF�WUDLQLQJ��WKHPDWLF�DQG� SUREOHP� VHPLQDUV�� ORQJ� DQG� SURIRXQG� VWXG\� RI� XUJHQW� SUREOHPV� RI�



 297 

MXGLFLDO� ODZ�PDNLQJ�DQG�ODZ�HQIRUFHPHQW��LQGHSHQGHQW�WUDLQLQJ�XQGHU�WKH�LQGLYLGXDO�SURJUDPPHV���:LWK�VXFK�QRUPDWLYH�GHPDQGV�WKH�UDLVLQJ�RI�TXDOLILFDWLRQV�RI�WKH�MXGLFLDU\�VKRXOG�EH�FDUULHG�RXW��DV�D�UXOH��DW�OHDVW�RQFH�SHU���\HDUV�DFFRUGLQJ�WR�WKH�DQQXDO�SODQV�RI�UDLVLQJ�TXDOLILFDWLRQV�SUHSDUHG�E\�WKH�$GPLQLVWUDWLRQ�RI�WKH�$FDGHP\�DQG�WKH�DSSURYHG�E\�WKH�&KDLUPHQ�RI� WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ� )HGHUDWLRQ� DQG� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�� ,W� LV� DQWLFLSDWHG� WKDW� WKH� &KDLUPHQ� RI� UHJLRQDO� FRXUWV��UHSXEOLFDQ�FRXUWV�DQG�HTXDWHG�ZLWK�WKHP�FRXUWV��DV�ZHOO�DV�WKHLU�GHSXWLHV�VKRXOG� UDLVH� WKHLU� TXDOLILFDWLRQV� DQQXDOO\� DW� VKRUW�WHUP� WKHPDWLF� DQG�SUREOHP� VHPLQDUV� DFFRUGLQJ� WR� WKH� SODQV� RI� UDLVLQJ� TXDOLILFDWLRQV� RI� WKH�VWXGHQWV�RI�WKH�$FDGHP\���:LWK�D�YLHZ�WR�GHYHORSLQJ�D�FRQVHQVXV�RI�XQGHUVWDQGLQJ�WKH�5XVVLDQ�ODZV��WKH�XQLIRUP�5XVVLDQ� MXGLFLDO� RSLQLRQ�DQG� FRPPRQ�VWDQGDUGV�RI�SUHSDULQJ�SURFHGXUDO� GRFXPHQWV�� LW� LV� REYLRXVO\� QHFHVVDU\� WR� UDLVH� TXDOLILFDWLRQV�&KDLUPHQ� RI� GLVWULFW� �FLW\�� FRXUWV� DQG� MXGJHV� KDYLQJ� PRUH� WKDQ� ��\HDU�H[SHULHQFH�RI�MXGLFLDO�ZRUN�DW�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH�LQ�0RVFRZ���,Q�WKH�FRQWH[W�RI�REMHFWLYH�LPSRVVLELOLW\�IRU�WKH�ZKROH�RI�MXGLFLDO�SHUVRQQHO�WR� EH� WUDLQHG� DW� WKH� 5XVVLDQ� $FDGHP\� RI� -XVWLFH� LQ� 0RVFRZ�� WKH� MXGJHV�KDYLQJ�ZRUNLQJ�H[SHULHQFH�RI�OHVV�WKDQ���\HDUV��OD\�PDJLVWUDWHV��SHUVRQQHO�RI�UHJLRQDO�MXGLFLDO�GHSDUWPHQWV�DQG�FRXUWV�FDQ�UDLVH�WKHLU�TXDOLILFDWLRQV�DW�LQWHUUHJLRQDO�EUDQFKHV��DV�ZHOO�DV�DW�WKH�$FDGHP\�LQ�0RVFRZ�E\�PHDQV�RI�GLVWDQW�WUDLQLQJ���,W� LV� DSSURSULDWH� WR� UDLVH� TXDOLILFDWLRQV� RI� MXGJHV�� MXGLFLDO� SHUVRQQHO� RI�FRXUWV� DQG� WKH� -XGLFLDO� 'HSDUWPHQW� RI� WKH� 6XSUHPH�&RXUW� RI� WKH�5XVVLDQ�)HGHUDWLRQ��DV�D�UXOH��ZLWKLQ��±��ZHHNV��<HW�WKH�UDLVLQJ�RI�TXDOLILFDWLRQV�RI�MXGLFLDO�SHUVRQQHO�FDQ�EH�GRQH�E\�PHDQV�RI�VKRUW�WHUP�WKHPDWLF�WUDLQLQJ��SUREOHP� VHPLQDUV�� FRQIHUHQFHV�� ZRUNVKRSV�� LQGHSHQGHQW� WUDLQLQJ� XQGHU�LQGLYLGXDO�SURJUDPPHV���7KH�UDLVLQJ�RI�TXDOLILFDWLRQV�RI�WKH�VWXGHQWV�RI�WKH�$FDGHP\�VKDOO�UHVXOW�LQ�SDVVLQJ�D�UHODWHG� WHVW��H[DPLQDWLRQ��SUHSDULQJ�DQ�H[DPLQDWLRQ�SDSHU�RU�D�ILQDO�ZRUN��PDNLQJ�D�UHSRUW�DW�D�SUREOHP�FRQIHUHQFH��7KH�VWXGHQWV�RI�WKH�$FDGHP\� VXFFHVVIXOO\� ILOOHG� DOO� WKH� UHTXLUHPHQWV� RI� WKH� FXUULFXOXP� DUH�FRQIHUUHG�D�UHOHYDQW�GRFXPHQW��FHUWLILFDWH���������2UJDQL]DWLRQ�RI�9RFDWLRQDO�5HWUDLQLQJ�RI�-XGLFLDO�3HUVRQQHO��7KH�YRFDWLRQDO� UHWUDLQLQJ�RI� MXGLFLDO�SHUVRQQHO� LV�SURYLGHG�DV�D� ORQJ�WHUP�WUDLQLQJ�RQ�WUDLQLQJ�SURJUDPPHV�ZKLFK�DUH�QHFHVVDU\�IRU�MXGJHV�RI�JHQHUDO�MXULVGLFWLRQ�FRXUWV�WKH�DQG�DUELWUDWLRQ�FRXUWV��OD\�PDJLVWUDWHV��SHUVRQQHO�RI�WKH� -XGLFLDO� 'HSDUWPHQW� RI� WKH� 6XSUHPH� &RXUW� RI� WKH�5XVVLDQ� )HGHUDWLRQ�DQG�MXGLFLDO�SHUVRQQHO�LQ�FDVH�RI�WKHLU�WUDQVIHU�WR�RWKHU�SRVWV�IRU�H[HFXWLQJ�D�QHZ�NLQG�RI�SURIHVVLRQDO�DFWLYLWLHV��7KXV�WKH�IRUP�DQG�WHUPV�RI�WUDLQLQJ�DUH� HVWDEOLVKHG� E\� WKH� &KDLUPHQ� RI� FRXUWV� DQG� WKH� KHDGV� RI� WKH� -XGLFLDO�'HSDUWPHQW� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH�$FDGHP\�LQ�OLQH�ZLWK�WUDLQLQJ�SXUSRVHV���7KH�GUDIW�SODQ�RI�YRFDWLRQDO�UHWUDLQLQJ�VKRXOG�EH�DQQXDOO\�SUHSDUHG�E\�WKH�DGPLQLVWUDWLYH� VWDII� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� WKH�
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6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� WKH� -XGLFLDO�'HSDUWPHQW�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��WKH�$FDGHP\�DQG� DSSURYHG� E\� WKH� KHDGV� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�� WKH� 6XSUHPH�$UELWUDWLRQ�&RXUW� RI� WKH�5XVVLDQ�)HGHUDWLRQ� DQG�WKH�-XGLFLDO�'HSDUWPHQW�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH� HGXFDWLRQDO� OHYHO� RI� MXGLFLDO� SHUVRQQHO� YRFDWLRQDOO\� UHWUDLQHG� DW� WKH�$FDGHP\�VKRXOG�EH�QRW�ORZHU�WKDQ�WKH�HGXFDWLRQDO�OHYHO�UHTXLUHG�IRU�WKHLU�QHZ�NLQG�RI�SURIHVVLRQDO�DFWLYLWLHV���7KH�GHYHORSPHQW�RI�SURJUDPPHV�RI�YRFDWLRQDO�UHWUDLQLQJ�RI�WKH�VWXGHQWV�RI�WKH� $FDGHP\� VKRXOG� HQG� ZLWK� FRPSXOVRU\� ILQDO� FHUWLILFDWLRQ�� L�� H�� ILQDO�TXDOLI\LQJ�ZRUN��ILQDO�H[DPLQDWLRQ��LQWHJUDO�GLVFLSOLQH�H[DPLQDWLRQ�HWF���7KH� MXGLFLDO� SHUVRQQHO� ZKR� DUH� VWXGHQWV� RI� WKH� $FDGHP\� DQG� ZKR� KDYH�IXOILOOHG� DOO� WKH� UHTXLUHPHQWV� RI� WKHLU� FXUULFXOD�� D� FRQIHUUHG�� DFFRUGLQJ� WR�WKH� GHFLVLRQ� RI� FHUWLI\LQJ� FRPPLVVLRQ�� D� GLSORPD� DERXW� YRFDWLRQDO�UHWUDLQLQJ��������2UJDQL]DWLRQ�RI�3UREDWLRQ�7UDLQLQJ�RI�-XGLFLDO�3HUVRQQHO��7KH�QHFHVVLW\��SHULRGLFLW\��GXUDWLRQ�DQG�VXEVWDQFH�RI�SUREDWLRQ�WUDLQLQJ�RI�MXGLFLDO� SHUVRQQHO� DUH� JRYHUQHG� E\� KHDGV� RI� MXGLFLDO� DJHQFLHV� DQG�LQVWLWXWLRQV���7KH�SUREDWLRQ�WUDLQLQJ�RI�MXGLFLDO�SHUVRQQHO�LV�SHUIRUPHG�RQ�DQ� LQGLYLGXDO�EDVLV�DQG�FDQ�LQYROYH��LQGHSHQGHQW�WKHRUHWLFDO�DQG�SUDFWLFDO�WUDLQLQJ��DFTXLULQJ�RI�UHTXLUHG�SURIHVVLRQDO�VNLOOV��VWXG\� RI� DFWLYLWLHV� RI� RWKHU� 5XVVLDQ� DQG� IRUHLJQ� FRXUWV� RI� MXVWLFH� DQG�MXGLFLDO�LQVWLWXWLRQV��LQGHSHQGHQW�VWXG\�RI�QRUPDWLYH�OHJDO�DFWV�DQG�MXGLFLDO�RSLQLRQV��SDUWLFLSDWLRQ�LQ�FRQIHUHQFHV��ZRUNVKRSV��PHHWLQJV��EXVLQHVV�PHHWLQJV��HWF��$FFRUGLQJ� WR� WKH� UHVXOWV� RI� SUREDWLRQ� WUDLQLQJ� D� WUDLQHH� UHFHLYHV� D�GRFXPHQW� DERXW� D� VKRUW�WHUP� RU� ORQJ�WHUP� UDLVLQJ� TXDOLILFDWLRQV� GXULQJ�KLV�KHU�SUREDWLRQ�WUDLQLQJ�������� ([HUFLVLQJ� E\� WKH� 6WDWH� WKH� &RQWURO� 2YHU�2EVHUYDQFH� RI�0HHWLQJ� WKH�6WDWXWRU\� 6XEVWDQFH� 5HTXLUHPHQWV� RI� )XUWKHU� 9RFDWLRQDO� 7UDLQLQJ�3URJUDPPHV��,Q�DFFRUGDQFH�ZLWK�WKH� IHGHUDO� OHJLVODWLRQ�DQG�WKH�$UWLFOHV�RI� WKH�5XVVLDQ�$FDGHP\� RI� -XVWLFH� WKH� 6WDWH� FRQWURO� RYHU� REVHUYDQFH� RI� PHHWLQJ� WKH�VWDWXWRU\� VXEVWDQFH� UHTXLUHPHQWV� RI� IXUWKHU� YRFDWLRQDO� WUDLQLQJ�SURJUDPPHV� LV� H[HUFLVHG� E\� WKH� IRXQGHUV�� L�H�� WKH� 6XSUHPH� &RXUW� RI� WKH�5XVVLDQ� )HGHUDWLRQ� DQG� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ��DQG�WKH�0LQLVWU\�RI�(GXFDWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ������7UDLQLQJ�RI�&DQGLGDWHV�IRU�-XGJH��,Q�5XVVLD��XQIRUWXQDWHO\�� WKHUH�DUH�QR�WKHRUHWLFDO�GHYHORSPHQWV��SUDFWLFDO�H[SHULHQFH�DQG�QRUPDWLYH�OHJDO�DFWV�GHILQLQJ�WKH�VXEVWDQFH��WHUPV�HWF��RI�WUDLQLQJ�FDQGLGDWHV�IRU�MXGJH��7KHUHIRUH�GXULQJ�SUHSDUDWLRQ�IRU�ZULWLQJ�WKH�&RQFHSWLRQ�RI�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH�LQ�WKLV�UHJDUG�ILUVW�RI�DOO�WKH�
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IRUHLJQ�H[SHULHQFH�RI�WUDLQLQJ�FDQGLGDWHV�IRU�MXGJH��LQ�SDUWLFXODU��LQ�)UDQFH�DQG�WKH�1HWKHUODQGV��ZDV�VWXGLHG��������6XEVWDQFH�DQG�3ULPDU\�3XUSRVHV�RI�7UDLQLQJ�&DQGLGDWHV�IRU�-XGJH��7KH� WUDLQLQJ� RI� FDQGLGDWHV� IRU� MXGJH� VXEVWDQWLDOO\� LV� YHU\� FORVH� WR�YRFDWLRQDO�UHWUDLQLQJ�RI�H[SHUWV�KDYLQJ�KLJKHU�OHJDO�HGXFDWLRQ��7KH�WUDLQLQJ�RI� FDQGLGDWHV� IRU� MXGJH� LV� DVVXPHG� WR� EH� FRQVLGHUHG� DV� D� ORQJ�WHUP�UHWUDLQLQJ� DFFRUGLQJ� WR� VSHFLDO� WUDLQLQJ� DQG� WKHPDWLF� SODQV� DQG�SURJUDPPHV�ZKLFK�DUH�LQGLVSHQVDEOH�WR�WKH�JUDGXDWH�DQG�WKH�OHJDO�H[SHUW�IRU� DFTXLULQJ� PRUH� SURIRXQG� VSHFLDO� NQRZOHGJH� RI� WKH� SUREOHPV� RI�DGPLQLVWHULQJ�MXVWLFH��DQG�IRU�SDUWLFLSDWH�LQ�VXFK�D�QHZ�NLQG�RI�YRFDWLRQDO�DFWLYLWLHV�DV�WKH�ZRUN�RI�D�MXGJH���7KH�SULPDU\�SXUSRVHV�RI�WUDLQLQJ�FDQGLGDWHV�IRU�MXGJH�WKXV�FDQ�EH�����ORQJ�WHUP� SURIRXQG� VSHFLDO�SXUSRVH� UHWUDLQLQJ� RI� OHJDO� H[SHUWV� DFFRUGLQJ� WR�VSHFLDOL]HG� FXUULFXOD� DQG� WKHPDWLF� WUDLQLQJ� SODQV� DQG� SURJUDPPHV�SURYLGLQJ�PRUH� GHWDLOHG� VWXG\� RI� VXEVWDQWLYH� DQG� SURFHGXUDO� OHJLVODWLRQ�����GHYHORSPHQW� RI� SUDFWLFDO� VNLOOV� RI� FRQGXFWLQJ� D� VXLW� DW� ODZ�� UHFHLYLQJ�SHRSOH� DV� ZHOO� DV� SUHSDUDWLRQ� RI� SURFHGXUDO� GRFXPHQWV�� ���ORQJ�WHUP�GHWDLOHG� SUDFWLFDO� DFTXDLQWDQFH� ZLWK� WKH� ZRUN� RI� FRXUWV�� SURVHFXWRU
V�RIILFH��DGYRFDF\��ODZ�HQIRUFHPHQW�DQG�MXGLFLDO�DJHQFLHV��������2UJDQL]DWLRQ��6XEVWDQFH��)RUP�DQG�7HUPV�RI�7UDLQLQJ�RI�&DQGLGDWHV�IRU�-XGJH��7KH� UHWUDLQLQJ� RI� OHJDO� H[SHUWV�� WUDLQLQJ� WKHP� DV� FDQGLGDWHV� IRU� MXGJH� LV�SURYLGHG� DFFRUGLQJ� WR� DQQXDO� ZRUNLQJ� SODQV� RI� WKH� $FDGHP\� DQG� WDUJHW�ILJXUHV�RI�WUDLQLQJ�FDQGLGDWHV�IRU�MXGJH�DSSURYHG�E\�KHDGV�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��7KH�WUDLQLQJ�RI�FDQGLGDWHV� IRU� MXGJH�DFFRUGLQJ�WR� WKH�ZRUNLQJ�SODQ�DQG�WDUJHW�ILJXUHV�LV�SURYLGHG�DW�WKH�$FDGHP\�LQ�0RVFRZ�DQG�LQ�LWV�LQWHUUHJLRQDO�EUDQFKHV���7KH� FDQGLGDWHV� IRU� MXGJH� DUH� VHOHFWHG� IRU� WUDLQLQJ� DW� WKH� $FDGHP\� IURP�DPRQJ� MXGLFLDO� SHUVRQQHO� E\� WKH� FKDLUPHQ� RI� UHJLRQDO� FRXUWV�� UHSXEOLFDQ�FRXUWV� DQG� HTXDWHG�ZLWK� WKHP� FRXUWV�� DV�ZHOO� DV� E\� UHJLRQDO� FRXQFLOV� RI�MXGJHV��7KRVH�VXFFHVVIXOO\�SDVVHG�WKHLU�HQWUDQFH�H[DPLQDWLRQV�DQG�SDVW�RQ�FRPSHWLWLRQ�DUH�HQUROOHG�DW�WKH�$FDGHP\�E\�WKH�RUGHU�RI�WKH�UHFWRU���7KH� WUDLQLQJ� LV� SURYLGHG�ZLWK� VWXGHQWV¶� ZRUN� EHLQJ� GLVFRQWLQXHG�� 'XULQJ�WKH�WUDLQLQJ�RI�FDQGLGDWHV�IRU�MXGJH�WKHLU�ZDJHV�DW�WKHLU�ZRUN�DUH�NHSW���7KH�WHUP�RI�WUDLQLQJ�LV�RQH�\HDU���0HWKRGV� RI� WUDLQLQJ� DUH� OHFWXUHV�� VHPLQDUV�� GLVFXVVLRQV�� ©URXQG� WDEOHª�GLVFXVVLRQV��EXVLQHVV�JDPHV��SDUWLFLSDWLRQ�LQ�WKH�ZRUN�RI�FRQIHUHQFHV�DQG�ZRUNVKRSV��LQGHSHQGHQW�WUDLQLQJ�HWF���7KH� PHDQV� RI� WUDLQLQJ� DUH� FRPSXWHU� SURJUDPV�� SHUVRQDO� GDWDEDVHV��WUDLQLQJ�VLPXODWRUV���7KH�WUDLQLQJ�RI�FDQGLGDWHV�IRU�MXGJH�FRQVLVWV�RI�VHYHUDO�VWDJHV���
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���,QWURGXFWRU\�DFTXDLQWDQFH�ZLWK�WKH�ZRUN�RI�WKH�$FDGHP\�DQG�FRXUWV�RI�DOO�OHYHOV��³LQWHUQDO´�VKRUW�WHUP�WUDLQLQJ��±���ZHHNV���'XULQJ�WKH�EULHI�DFTXDLQWDQFH�ZLWK�WKH�ZRUN�RI�WKH�$FDGHP\�DQG�FRXUWV�RI�DOO� OHYHOV� WKH� VWXGHQWV� RI� WKH� $FDGHP\� YLVXDOL]H� DV� DQ� LQWURGXFWLRQ� WKH�RUJDQL]DWLRQ�RI�WKH�ZRUN�DQG�WKH�MXULVGLFWLRQ�RI�WKH�$FDGHP\�DQG�FRXUWV������$FTXDLQWDQFH�ZLWK� WKH�ZRUN� RI� OHJLVODWLYH�DQG�H[HFXWLYH� IHGHUDO�SXEOLF�DXWKRULWLHV�� SURVHFXWRU
V� RIILFH�� DGYRFDF\�� ODZ�HQIRUFHPHQW� ERGLHV� DQG�MXGLFLDO�DJHQFLHV��³H[WHUQDO´�VKRUW�WHUP�WUDLQLQJ��±���ZHHNV���7KH�SXUSRVH�RI�WKH�³H[WHUQDO´�VKRUW�WHUP�WUDLQLQJ�LV�DQ�DFTXDLQWDQFH�ZLWK�WKH� RUJDQL]DWLRQ� RI� ZRUN� DQG� WKH� MXULVGLFWLRQ� RI� WKH� DERYH�PHQWLRQHG�ERGLHV��DJHQFLHV�DQG�LQVWLWXWLRQV������7UDLQLQJ�DW�WKH�$FDGHP\�±���PRQWKV���7KH�VWXGHQW�DW�WKH�$FDGHP\��DFTXLUHV� SURIRXQG� VSHFLDO�SXUSRVH� NQRZOHGJH� DERXW� VXEVWDQWLDO� DQG�SURFHGXUDO�OHJLVODWLRQ��VWXGLHV�IXQGDPHQWDO�DQG�DSSOLHG�SUREOHPV�RI�WKH�WKHRU\�RI�ODZ�DQG�6WDWH��MXGLFLDO� ODZ� HQIRUFHPHQW� DQG� ODZ�PDNLQJ�� RYHUFRPLQJ� RI� WKH� FRQIOLFWV� RI�QRUPDWLYH� OHJDO� DFWV�� SDUWLFXODU� GHILQLWLRQ� RI� QRUPDWLYH� OHJDO� DFWV� DQG�RYHUFRPLQJ�RI�JDSV�LQ�WKH�ODZ��DQDO\]HV�WKH�XS�WR�GDWH�MXGLFLDO�RSLQLRQ�DQG�WHQGHQFLHV�RI�LWV�GHYHORSPHQW��DFTXLUHV�FKDUDFWHULVWLFV�RI�MXGLFLDO�FXOWXUH��VWXGLHV�WKH�FRQYHQWLRQDO�SULQFLSOHV�DQG�WKH�SULQFLSOHV�RI�WKH� LQWHUQDWLRQDO�ODZ��WKH�(XURSHDQ�&RQYHQWLRQ�RQ�WKH�+XPDQ�5LJKWV��WKH�MXGLFLDO�RSLQLRQ�RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��JHWV�DFTXDLQWHG�ZLWK�WKH�ODZ�RI�WKH�(XURSHDQ�&RPPXQLW\��DFTXLUHV�SUDFWLFDO�VNLOOV�DW�FRQGXFWLQJ�D�VXLW�DW�ODZ��PDVWHUV�SUDFWLFDO�VNLOOV�DW�GUDZLQJ�XS�SURFHGXUDO�GRFXPHQWV������3UREDWLRQ�WUDLQLQJ�LQ�FRXUWV�±���PRQWKV���7KH�SUREDWLRQ�WUDLQLQJ�DW�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� DV� ZHOO� DV� DW�RWKHU� FRXUWV� FDQ� DOORZ� WKH� VWXGHQWV� RI� WKH� $FDGHP\� WR� FRQWLQXH� WKH�SURFHVV�RI�VWXG\LQJ�WKH�UHDO� MXVWLFH�RQ�WKH�EDVLV�RI�WKHRUHWLFDO�NQRZOHGJH�DQG�SUDFWLFDO�VNLOOV�DFTXLUHG�E\�WKHP���$W�WKH�UHTXHVW�RI�WKH�VWXGHQWV�GXULQJ�WKLV�SHULRG�H[WUD�SUREDWLRQ�WUDLQLQJ�DW�RWKHU�DJHQFLHV�DQG�RUJDQL]DWLRQV�FDQ�EH�RUJDQL]HG������6SHFLDOL]DWLRQ�RI�VWXGHQWV�±���PRQWKV���$IWHU�VWXG\�RI� WKHRUHWLFDO�DQG�SUDFWLFDO�DVSHFWV�RI� MXVWLFH�DW�WKH�$FDGHP\�DQG�DOVR�DIWHU�D�VHULHV�RI�SUREDWLRQ�WUDLQLQJ�LQ�FRXUWV��RWKHU�DJHQFLHV�DQG�RUJDQL]DWLRQV� WKH� VWXGHQWV�DQG�DGPLQLVWUDWLRQ�RI� WKH�$FDGHP\�GHILQH�WKH�VSHFLDOL]DWLRQ� RI� WKH� FDQGLGDWH� IRU� MXGJH�� WKH� FULPLQDO� MXGJH�� FLYLO� MXGJH��DUELWUDWLRQ� FRXUW� MXGJH�� PLOLWDU\� MXGJH�� DGPLQLVWUDWLYH� MXGJH� HWF�� 7KH�VWXGHQWV�WKHUHDIWHU�DUH�GLVWULEXWHG�WR�SDUWLFXODU�JURXSV���
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7KH� WUDLQLQJ� LQ� JURXSV� LV� SURYLGHG� RQ� WKH� EDVLV� RI� D� VSHFLDO� SURJUDPPH��ZKLFK�LQYROYHV�SURIRXQG�VWXG\�RI�WKHRUHWLFDO�DQG�SUDFWLFDO�SUREOHPV�RI�WKH�VXEVWDQWLYH�DQG�SURFHGXUDO�ODZ�DFFRUGLQJ�WR�WKH�FKRVHQ�VSHFLDOL]DWLRQ��7KH�SURJUDPPH� SURYLGHV� IXUWKHU� GHHSHQLQJ� RI� WKHRUHWLFDO� NQRZOHGJH� RI� WKH�FXUUHQW�OHJLVODWLRQ�DQG�MXGLFLDO�RSLQLRQ��SUDFWLFDO�VNLOOV�DW�FRQGXFWLQJ�D�VXLW�DW�ODZ�DQG�SUHSDUDWLRQ�RI�SURFHGXUDO�GRFXPHQWV������)LQDO�FHUWLILFDWLRQ�±���PRQWK���7KH�PDVWHULQJ�ZLWK� WKH� SURJUDPPHV� RI� YRFDWLRQDO� WUDLQLQJ� RI� FDQGLGDWHV�IRU� MXGJH� HQGV� ZLWK� FRPSXOVRU\� ILQDO� FHUWLILFDWLRQ�� ILQDO� TXDOLI\LQJ�ZRUN��ILQDO�H[DPLQDWLRQV�DQG�WHVWV���7KH�FDQGLGDWHV� IRU� MXGJH�ZKR�VXFFHVVIXOO\�KDYH�PHW�DOO� WKH�UHTXLUHPHQWV�RI�WKH�FXUULFXOXP�DFFRUGLQJ�WR�WKH�GHFLVLRQ�RI�WKH�FHUWLI\LQJ�FRPPLVVLRQ�RI�WKH�$FDGHP\�DUH�FRQIHUUHG�D�YRFDWLRQDO�UHWUDLQLQJ�GLSORPD��������3URYLGLQJ�5HWUDLQLQJ�RI�&DQGLGDWHV�IRU�-XGJH��7KH�SXWWLQJ�RI� WUDLQLQJ�RI� FDQGLGDWHV� IRU� MXGJH� LQWR�SUDFWLFDO�ZRUN�RI� WKH�$FDGHP\� ZLOO� FDOO� IRU� ZRUNLQJ� RXW� DQG� FDUU\LQJ� RXW� D� SDFNDJH� RI�LQWHUUHODWHG�PHDVXUHV�ZKLFK��LQ�SDUWLFXODU��LQFOXGH������/HJLVODWLYH�VXSSRUW�,W�LV�QHFHVVDU\�WR�HQDFW�WKURXJK�VSHFLDO�IHGHUDO�DFWV�UHOHYDQW�QRUPV�DERXW�D�GXW\�RI�DOO�FDQGLGDWHV�IRU�MXGJH�WR�UHFHLYH�FRPSXOVRU\�LQWURGXFWRU\�RQH�\HDU� UHWUDLQLQJ� DW� WKH� $FDGHP\�� $OO� H[SHQVHV� RQ� WUDLQLQJ� FDQGLGDWHV� IRU�MXGJH�VKRXOG�EH�DVVXPHG�E\�KH�6WDWH�WKURXJK�EXGJHW�DSSURSULDWLRQV�DQG�H[WUD�EXGJHWDU\�DVVHW�IRUPDWLRQ������6FKRODUO\�PHWKRGV�DQG�LQIRUPDWLRQ�WHFKQLFDO�VXSSRUW�7KH� VFKRODUO\�PHWKRGV� DQG� LQIRUPDWLRQ� WHFKQLFDO� VXSSRUW�RI� UHWUDLQLQJ� RI�FDQGLGDWHV� IRU� MXGJH� VKRXOG� EH� DW� D� OHYHO� RI� WKH� UHOHYDQW� VXSSRUW� RI� WKH�IXUWKHU� YRFDWLRQDO� WUDLQLQJ� RI� MXGLFLDO� SHUVRQQHO� �VHH� SDJH���� RI� WKH�&RQFHSWLRQ�������3HUVRQQHO�VXSSRUW�'XULQJ�WKH�SUREDWLRQ�WUDLQLQJ�RI�FDQGLGDWHV� IRU� MXGJH�DW�YDULRXV�DJHQFLHV�DQG�RUJDQL]DWLRQV�LW�WDNHV�WKH�PRVW�VNLOOHG�SUDFWLFDO�ODZ\HUV�DQG�MXGJHV�WR�EH�LQVWUXFWRUV�RI�WKH�FDQGLGDWHV���:KLOH�PDVWHULQJ�SUDFWLFDO�VNLOOV�DW�FRQGXFWLQJ�D�VXLW�DW� ODZ�DQG�SUHSDULQJ�SURFHGXUDO� GRFXPHQWV� IRU� WUDLQLQJ� LW� LV� HVVHQWLDO� WR� LQYROYH� LQ� WUDLQLQJ� DW�WKH�$FDGHP\�� ILUVW� RI� DOO�� UHWLUHG� MXGJHV� DV�ZHOO� DV� WKH�PRVW� H[SHULHQFHG�MXGJHV� RQ� FRQGLWLRQV� RI� FRPELQH� MREV� RU� DJUHHPHQWV� RI� FRPPXWDWLYH�UHQGHULQJ�RI�VHUYLFHV���7KH� REMHFWLYHO\� JHQHUDWHG� UHTXLUHPHQW� RI� FDQGLGDWHV� IRU� MXGJH� IRU� PRUH�SURIRXQG� VWXG\�RI� WKH�GLVSXWDEOH�PDWWHUV�RI� WKH� WKHRU\�RI� ODZ�DQG�6WDWH��WKH� WKHRUHWLFDO� DQG� SUDFWLFDO� LVVXHV� RI� DSSOLFDWLRQ� RI� WKH� VXEVWDQWLYH� DQG�SURFHGXUDO� ODZ�QHFHVVLWDWHV� LQYROYLQJ� LQ� WKH� WUDLQLQJ�SURFHVV�ERWK�SURSHU�SURIHVVRUV� RI� WKH� $FDGHP\� DQG� OHDGLQJ� SURIHVVRUV� DQG� VFKRODUV� RI� RWKHU�HGXFDWLRQDO�DQG�VFKRODUO\�LQVWLWXWLRQV���
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���7UDLQLQJ�RI�([SHUWV�+DYLQJ�6HFRQGDU\�DQG�+LJKHU�/HJDO�(GXFDWLRQ��������7KH� 3HFXOLDULWLHV� RI� 7UDLQLQJ� ([SHUWV� +DYLQJ� 6HFRQGDU\� DQG� +LJKHU�/HJDO�(GXFDWLRQ���$V� LW� LV� DQWLFLSDWHG�� WKH�YROXPH�DQG� WKH� OHYHO�RI�SUREOHPV� IDFLQJ� WRGD\�D�MXGJH�� WKH� FRQGLWLRQ� RI� WKH� FXUUHQW� OHJLVODWLRQ�� WKH� UHDO� SODFH� DQG� UROH� RI�FRXUW� LQ� WKH� V\VWHP� RI� IHGHUDO� SXEOLF� DXWKRULWLHV� GR� QRW� DOORZ� WKH� IXWXUH�MXGJH� WR� UHVWULFW� KLPVHOI� �KHUVHOI��� WR� D� FHUWDLQ� H[WHQW�� WR� UDWKHU� JHQHUDO�NQRZOHGJH� JDLQHG� E\� JUDGXDWHV� RI� KLJKHU� HGXFDWLRQDO� LQVWLWXWLRQV�� 7KH�SUDFWLFDO� H[SHULHQFH� DQG� UHDO� SUREOHPV� RI� WKH� PDMRULW\� RI� QHZO\� WUDLQHG�MXGJHV�DOORZV�D�UHSHDWHG�FRQFOXVLRQ��D�FDQGLGDWH�IRU�MXGJH�VKRXOG�UHFHLYH�D� VSHFLDO�SXUSRVH� KLJKHU� OHJDO� HGXFDWLRQ� RQ� WKH� EDVLV� RI� WKH� VWDWH�HGXFDWLRQDO�VWDQGDUG�RI�KLJKHU�YRFDWLRQDO�WUDLQLQJ���7KH�RSSRQHQWV�RI�VXFK�D�SRLQW�RI�YLHZ�XVXDOO\�DGYRFDWH�WKDW�WKH�JUDGXDWHV�RI� VXFK� LQVWLWXWLRQV� RI� KLJKHU� HGXFDWLRQ� ZLOO� UHVXOW� LQ� UHFHLYLQJ�³VXEVWDQGDUG´�QDUURZO\�VSHFLDOL]HG�KLJKHU�HGXFDWLRQ�DQG�ZLOO�QRW�DFTXLUH�HVVHQWLDO� ³FODVVLFDO´� NQRZOHGJH� LQ� WKH� ILHOG� RI� WKH� 6WDWH� DQG� ODZ�� ,W� LV�GLIILFXOW� WR� JR� DJUHH� ZLWK� VXFK� SRVLWLRQ� RI� VRPH� VFKRODUV� DQG� SUDFWLFDO�ODZ\HUV� DV� WKH� VWDWH� HGXFDWLRQDO� VWDQGDUG� RI� KLJKHU� YRFDWLRQDO� WUDLQLQJ�DSSURYHG�E\�«�SURYLGHV�RSWLRQDO�VXEMHFWV�DQG�FRXUVHV�DQG�RSWLRQDO�DV�ZHOO�DV�UHTXLUHPHQWV�DQW�WHUPV�DV�WR�WKH�FRPSXOVRU\�PLQLPXP�RI�WKH�FRQWHQW�RI�WKH�EDVLF�WUDLQLQJ�SURJUDPPH�IRU�DQ�H[SHUW�DV«���8QGHU�VXFK�DSSURDFK�WKH�VWXGHQWV�RI�WKH�$FDGHP\�ZLWKRXW�VDFULILFLQJ�WKHLU�VWXG\� RI� VXEMHFWV� UHIHUULQJ� WKH�EDVLF� WUDLQLQJ�SURJUDPPH� IRU� H[SHUWV� FDQ�KDYH� SURIRXQG� VSHFLDOL]DWLRQ�ZLWKLQ� RSWLRQDO� FRXUVHV� EHJLQQLQJ� WKH� WKLUG�\HDU�WUDLQLQJ�LQ�VXEMHFWV�GLUHFWO\�DVVRFLDWHG�ZLWK�DGPLQLVWHULQJ�MXVWLFH���,Q�WKLV�FRQQHFWLRQ�WKH�PDLQ�SXUSRVH�RI�WUDLQLQJ�DW�WKH�$FDGHP\�WKH�H[SHUWV�KDYLQJ� KLJKHU� DQG� VHFRQGDU\� OHJDO� HGXFDWLRQ� LV� WKH� SURIRXQG� VSHFLDO�SXUSRVH� WUDLQLQJ� RI� VWXGHQWV� RI� WKH� $FDGHP\� DFFRUGLQJ� WR� VSHFLDOL]HG�FXUULFXOD� DQG� SURJUDPPHV� SURYLGLQJ� PRUH� GHWDLOHG� VWXG\� RI� VXEMHFWV�DVVRFLDWHG�ZLWK�DGPLQLVWHULQJ�MXVWLFH��2QO\�VXFK�DQ�DSSURDFK�FDQ�SURYLGH�WUDLQLQJ� RI� KLJKO\� VNLOOHG� FDQGLGDWHV� IRU� MXGJH�� MXVW� DW� DQ� LQVWLWXWLRQ� RI�KLJKHU� HGXFDWLRQ�� ZKR� DUH� DW� D� ODWHU� WLPH� FDSDEOH� WR� PDVWHU� PRUH�FRPSOLFDWHG� FXUULFXOD� DQG� WUDLQLQJ� SURJUDPPHV� IRU� FDQGLGDWHV� IRU� MXGJH�DQG�WKHLU�VXFFHVVIXO�ZRUN�DV�D�MXGJH�DV�VRRQ�DV�WKH\�UHFHLYH�WKLV�LPSRUWDQW�DSSRLQWPHQW���'XULQJ� WKHLU� WUDLQLQJ� DW� WKH� $FDGHP\� RI� WKH� H[SHUWV� KDYLQJ� KLJKHU� DQG�VHFRQGDU\� OHJDO� HGXFDWLRQ� LW� LV� LPSHUDWLYH� WR�SURYLGH� DQ� LQWHJUDO�XQLW\�RI�JHQHUDO� VXEMHFWV� SHUWDLQLQJ� WR� WKH� KXPDQLWLHV� DQG� VRFLR�HFRQRPLF�VXEMHFWV��JHQHUDO�YRFDWLRQDO�VXEMHFWV�DQG�VSHFLDOL]HG�VXEMHFWV�DUH�RSWLRQDO�IRU�WKH�VWXGHQW�DQG�WKH�$FDGHP\��,W�VHHPV�WKDW�LW�LV�QHFHVVDU\�WR�DYRLG�WZR�H[WUHPHV�� XQGXO\� HQWKXVLDVP� IRU� JHQHUDO� VXEMHFWV� SHUWDLQLQJ� WR� WKH�KXPDQLWLHV�DQG�VRFLR�HFRQRPLF�VXEMHFWV��RQ�WKH�RQH�KDQG��DQG�VSHFLDOL]HG�VXEMHFWV��RQ�WKH�RWKHU�KDQG���7KH� WUDGLWLRQDO� RYHU�VDWXUDWLRQ� RI� KLJKHU� HGXFDWLRQ� FXUULFXOD� DQG�SURJUDPPHV�ZLWK�JHQHUDO�VXEMHFWV�SHUWDLQLQJ�WR�WKH�KXPDQLWLHV�DQG�VRFLR�HFRQRPLF� VXEMHFWV� UHVXOWV� LQ� UHFHLYLQJ�E\� WKH� JUDGXDWH� WKH�PRVW� JHQHUDO�FODVVLFDO�NQRZOHGJH�ZKLFK�LV�REYLRXVO\�LQDGHTXDWH�WR�WKH�ZRUN�DV�D�MXGJH��
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$QG� \HW� XQGXO\� HQWKXVLDVP� IRU� VSHFLDO�SXUSRVH� LQVWLWXWLRQV� RI� KLJKHU�HGXFDWLRQ� IRU� VSHFLDOL]HG� VXEMHFWV� FDQ� VHUYH� WR� IRUP� D� QDUURZ�PLQGHG�H[SHUW� ZLWKRXW� KDYLQJ� VXEVWDQWLYH� XS�WR�GDWH� NQRZOHGJH� RI� SKLORVRSK\��WKHRU\�RI�ODZ�DQG�VWDWH��ORJLF��SKLORVRSK\�RI�ODZ�HWF��������3HUVRQQHO�6XSSRUW�RI�7UDLQLQJ�RI�([SHUWV�+DYLQJ�+LJKHU�DQG�6HFRQGDU\�/HJDO�(GXFDWLRQ���6ROYLQJ� WKH� TXHVWLRQV� RI� WUDLQLQJ� H[SHUWV� KDYLQJ� KLJKHU� DQG� VHFRQGDU\�SURIHVVLRQDO� HGXFDWLRQ� ZLOO� FDOO� WKDW� WKH� $FDGHP\� H[DPLQH� D� QXPEHU� RI�SUREOHPV�� DPRQJ� ZKLFK� WKH� VHOHFWLRQ� RI� OHFWXUHV� IRU� VWXGHQWV� LV� RI� YLWDO�LPSRUWDQFH���7KH� VSHFLILFLW\� RI� WKH� IXWXUH� ZRUN� RI� WKH� VWXGHQWV� RI� WKH� $FDGHP\� DOVR�GHWHUPLQHV�WKH�SHFXOLDULWLHV�RI�LWV�SHUVRQQHO�VXSSRUW���,W� LV� ZRUWKZKLOH� WR� LQYROYH� LQ� WHDFKLQJ� DW� WKH� $FDGHP\� JHQHUDO� VXEMHFWV�SHUWDLQLQJ� WR� WKH� KXPDQLWLHV� DQG� VRFLR�HFRQRPLF� VXEMHFWV�� DV� ZHOO� DV�JHQHUDO� YRFDWLRQDO� VXEMHFWV� KLJKO\� VNLOOHG� OHFWXUHUV� KDYLQJ� WKH� EURDGHVW�EDFNJURXQG�IURP�RWKHU�HGXFDWLRQDO� LQVWLWXWLRQV��$QG�\HW� �� ILUVW�RI�DOO�� LW� LV�QHFHVVDU\� WR� HQJDJH� DFWLYH� DQG� UHWLUHG� MXGJHV�� SURIHVVRUV� DQG� VFKRODUV�VSHFLDOO\� LQYROYHG� LQ� VWXG\LQJ� LVVXHV�RI� MXGLFLDO� ODZ�HQIRUFHPHQW�DQG� ODZ�PDNLQJ� WR� UHDG� IRU� ODVW�\HDU� VWXGHQWV� OHFWXUHV� RQ� VSHFLDO� VXEMHFWV��VSHFLDOL]HG�SUREOHP�FRXUVHV�DQG� VHPLQDUV�� IRU�H[DPSOH��RQ�FULPLQDO�� FLYLO�DQG�ODZ�DQG�ODERXU�ODZ��FULPLQDO�DQG�FLYLO�SURFHGXUH���,W�LV�RQO\�WKH�LQWHJUDO�FRPELQDWLRQ�RI�FODVVLFDO�OHFWXUHV�DQG�SUDFWLFDO�MXGJHV�ZKDW�LQ�UHVXOW�ZLOO�SURPRWH�WKH�VSHFLDO�SXUSRVH�WUDLQLQJ�RI�WKH�VWXGHQWV�RQ�WKH� EDVLV� RI� FODVVLFDO� KLJKHU� HGXFDWLRQ�� VWDWH� HGXFDWLRQDO� VWDQGDUG� RI�KLJKHU�DQG�VHFRQGDU\�OHJDO�HGXFDWLRQ���7R� WKH� DQDO\]H� DQG� JHQHUDOL]H� WKH� H[SHULHQFH� RI� GHYHORSLQJ� RI�PHWKRGRORJLFDO�EDVHV�RI�HIILFLHQW�WUDLQLQJ�RI�WKH�VWXGHQWV�DW�WKH�$FDGHP\�LW�LV� QHFHVVDU\� WR� IRUP� D� PHWKRGLFDO� FRXQFLO� IRU� WUDLQLQJ� H[SHUWV� KDYLQJ�KLJKHU�DQG�VHFRQGDU\�OHJDO�HGXFDWLRQ��������6FKRODUO\�0HWKRG��,QIRUPDWLRQ�DQG�7HFKQRORJ\�6XSSRUW��7KH�VFKRODUO\�PHWKRG��LQIRUPDWLRQ�DQG�WHFKQRORJ\�VXSSRUW�RI�WUDLQLQJ�WKH�H[SHUWV� KDYLQJ� KLJKHU� DQG� VHFRQGDU\� OHJDO� HGXFDWLRQ� IRU� IXWXUH� MXGLFLDO�SHUVRQQHO�REMHFWLYHO\�QHFHVVDULO\�VKRXOG�WDNH�LQWR�DFFRXQW�DQG�FRUUHVSRQG�WR� VFKRODUO\� PHWKRG�� LQIRUPDWLRQ� DQG� WHFKQRORJ\� VXSSRUW� RI� IXUWKHU�YRFDWLRQDO� WUDLQLQJ� �VHH� LWHP� ����� RI� WKH� &RQFHSWLRQ��� 8QGHU� VXFK� DQ�DSSURDFK�WKH�SURFHVV�RI�WUDLQLQJ�DV�D�ZKROH��VWXGHQW�±�FDQGLGDWH�IRU�MXGJH�±� MXGJH�� ZLOO� FRQVLVW� RI� FRPSDUDEOH� PRGXOHV�� $QG� DOVR� WKH� VFKRODUO\�PHWKRG��LQIRUPDWLRQ�DQG�WHFKQRORJ\�VXSSRUW�RI�WUDLQLQJ�WKH�H[SHUWV�KDYLQJ�KLJKHU�DQG�VHFRQGDU\�OHJDO�HGXFDWLRQ�ZLOO�QRW�IDLO�WR�WDNH�LQWR�DFFRXQW�WKH�VSHFLILFLW\�RI�WUDLQLQJ�H[SHUWV�DV�ZHOO��ZKR�LQ�DQ�HDUO\�VWDJH�RI�WUDLQLQJ�QRW�\HW� UHDG\�WR� LQGHSHQGHQW�VWXG\�DUH�QRW�UHDG\�\HW� WR� LQGHSHQGHQWO\�VWXG\�WKH�EUDQFKHV�RI�MXULVSUXGHQFH��������2UJDQL]DWLRQ�RI�HGXFDWLRQDO�SURFHVV��
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7KH� RUJDQL]DWLRQ� RI� WUDLQLQJ� DW� WKH� $FDGHP\�� UHJDUGOHVV� RI� WKH�ZD\� DQG�IRUPV�RI�UHFHLYLQJ�HGXFDWLRQ�� LV�VXSSRVHG�WR�SURYLGH�WKH�JUDGXDWHV�RI�WKH�$FDGHP\� ZLWK� SURIHVVLRQDO� NQRZOHGJH� DQG� VNLOOV� DSSURSULDWH� WR� VWDWH�HGXFDWLRQDO� VWDQGDUGV� GHWHUPLQLQJ� WKH� FRPSXOVRU\� PLQLPXP� RI� WKH�FRQWHQW� RI� FXUULFXOD� DQG� WUDLQLQJ� SURJUDPPHV�� WKH� PD[LPXP� YROXPH� RI�WUDLQLQJ�ORDG�RI�WKH�VWXGHQWV��WKH�JUDGXDWH�UHTXLUHPHQWV���7KH�RUJDQL]DWLRQ�RI�WUDLQLQJ�DW�WKH�$FDGHP\�LV�UHJXODWHG�E\�WKH�FXUULFXOXP��WKH�FRQWHQW�GLVWULEXWHG�ZLWK�FRXUVHV��VXEMHFWV�DQG�\HDUV�RI�WUDLQLQJ���WKH�DQQXDO�FDOHQGDU�WUDLQLQJ�GLDJUDP�DQG�VFKHGXOH���7KH� DQQXDO� SODQ� RI� DGPLWWLQJ� VWXGHQWV�� SRVW�JUDGXDWH� VWXGHQWV� DQG�JRYHUQPHQW�JUDQWHG�VWXGHQWV�RI�WKH�$FDGHP\�LV�DSSURYHG�E\�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH� OHQJWK� RI� WUDLQLQJ� XQGHU� WKH� SURJUDPPH�RI� KLJKHU� SURIHVVLRQDO� OHJDO�HGXFDWLRQ�LV�IURP���WR���\HDUV�GHSHQGLQJ�RQ�WKH�UHFHLYHG�TXDOLILFDWLRQV�DQG�WKH�IRUP�RI�WUDLQLQJ���,Q� DFFRUGDQFH�ZLWK� WKH� ODZV� RI� WKH�5XVVLDQ� )HGHUDWLRQ� WKH�$FDGHP\�KDV�WKH�ULJKW�WR�HVWDEOLVK�WKH�UHGXFHG�WHUPV�RI�WUDLQLQJ�VWXGHQWV���7KH�$FDGHP\�FDQ�GUDZ�XS�DQG�DSSURYH�FXUULFXOD�IRU�LQGLYLGXDO�WUDLQLQJ�RI�VWXGHQWV�LQ�YLHZ�RI�WKH�OHYHO�RI�WKHLU�SUHYLRXV�WUDLQLQJ�DQG�WKHLU�DELOLWLHV���7KH� $FDGHP\� LQGHSHQGHQWO\� GHILQHV� WKH� DSSUDLVDO� V\VWHP�� WKH� IRUP�� WKH�SURFHGXUH�DQG�WKH�SHULRGLFLW\�RI�LQWHUPHGLDWH�FHUWLILFDWLRQ�RI�WKH�VWXGHQWV���7KH� PDVWHULQJ� RI� WKH� FXUULFXOD� LV� HQGV� LQ� FRPSXOVRU\� ILQDO� 6WDWH�FHUWLILFDWLRQ�RI� WKH�JUDGXDWHV�RI� WKH�$FDGHP\�DFFRUGLQJ� WR� WKH�SURFHGXUH�HVWDEOLVKHG�E\�WKH�OHJLVODWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH� IROORZLQJ� IRUPV� RI� WKH� IROORZLQJ� IRUPV� RI� UHFHLYLQJ� RI� KLJKHU�SURIHVVLRQDO� OHJDO� HGXFDWLRQ� DUH� HVWDEOLVKHG� DW� WKH� $FDGHP\�� LQWHUQDO��LQWHUQDO�FRUUHVSRQGHQFH� �HYHQLQJ� IRUP��� FRUUHVSRQGHQFH� DQG� H[WHUQDO�WXLWLRQ�� 7KH� FRPELQDWLRQ� RI� WKH� YDULRXV� IRUPV� RI� UHFHLYLQJ� HGXFDWLRQ� LV�VXSSRVHG������3RVW�JUDGXDWH�9RFDWLRQDO�7UDLQLQJ�RI�-XGLFLDO�3HUVRQQHO���7KH�SRVW�JUDGXDWH�YRFDWLRQDO�WUDLQLQJ�JLYHV�MXGLFLDO�SHUVRQQHO�D�FKDQFH�WR�UDLVH� WKHLU� HGXFDWLRQDO� OHYHO�� VFKRODUO\�� SHGDJRJLFDO� TXDOLILFDWLRQV� RQ� WKH�EDVLV�RI�KLJKHU�OHJDO�HGXFDWLRQ��7KH�SRVW�JUDGXDWH�YRFDWLRQDO�WUDLQLQJ�FDQ�EH� UHFHLYHG� GXULQJ� D� SRVW�JUDGXDWH� VWXG\� DQG� ZRUNLQJ� IRU� D� GHJUHH� RI�GRFWRU�DW�WKH�$FDGHP\���7KH� DQQXDO� SODQ� RI� DGPLWWLQJ� SRVW�JUDGXDWH� VWXGHQWV� JUDQWHG� E\� WKH�JRYHUQPHQW� WR� WKH� $FDGHP\� LV� DSSURYHG� E\� WKH� 6XSUHPH� &RXUW� RI� WKH�5XVVLDQ� )HGHUDWLRQ� DQG� WKH� 6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ������5HVHDUFK�DQG�([SHUW�&RQVXOWLQJ�$FWLYLWLHV�DW�WKH�$FDGHP\��
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7KH�VFKRODUO\�UHVHDUFK�LV�FRQGXFWHG�E\�WKH�$FDGHP\�DW�WKH�H[SHQVH�RI�WKH�IHGHUDO�EXGJHW�DFFRUGLQJ�WR�WKH�ZRUNLQJ�SODQ�RI�WKH�$FDGHP\�DSSURYHG�E\�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH� $FDGHP\� ZLWKLQ� WKH� OLPLWV� RI� WKH� EXGJHWDU\� ILQDQFLQJ� FRQGXFWV�IXQGDPHQWDO�DQG�DSSOLHG�UHVHDUFK�RI�SUREOHPV�DVVRFLDWHG��ILUVW�RI�DOO��ZLWK�WKH� RUJDQL]DWLRQ� RI� WKH� ERGLHV� RI� WKH� MXGLFLDO� DXWKRULW\�� WKHLU� LQWHUDFWLRQ�ZLWK� RWKHU� SXEOLF� DXWKRULWLHV�� ODZ� HQIRUFHPHQW�� ODZ� PDNLQJ� DQG�FRPSDUDWLYH�MXULVSUXGHQFH���7KH�UHVHDUFKHV�FRQGXFWHG�XQGHU�RUGHUV�RI�WKH�IRXQGHUV�DUH�SULRULW\�IRU�WKH�$FDGHP\���7KH� $FDGHP\� KDV� WKH� ULJKW� WR� FRQGXFW� UHVHDUFK� DQG� H[SHUW� FRQVXOWLQJ�ZRUNV�IXQGHG�DW�WKH�H[SHQVH�RI�RWKHU�IHGHUDO�SXEOLF�DXWKRULWLHV��EXGJHWV�RI�WKH� VXEMHFWV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� DQG� DOVR� DFFRUGLQJ� WR� WKH�DJUHHPHQWV� ZLWK� RWKHU� SHUVRQV� XQGHU� WKH� OHJLVODWLRQ� RI� WKH� 5XVVLDQ�)HGHUDWLRQ������)LQDQFLQJ�RI�WKH�$FDGHP\��7KH� $FDGHP\� LV� ILQDQFHG� IURP� WKH� IHGHUDO� EXGJHW� DQG� DOVR� IURP� RWKHU�VRXUFHV�DFFRUGLQJ�WR�WKH�OHJLVODWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ���7KH�ILQDQFLQJ�RI�WKH�DFWLYLWLHV�RI�WKH�$FDGHP\�ZLWKLQ�WKH�OLPLWV�RI�WKH�SODQV�RI� HGXFDWLRQDO�� VFKRODUO\� DQG� RWKHU� DFWLYLWLHV� DSSURYHG� E\� WKH� 6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��LV�SHUIRUPHG�IURP�WKH�IHGHUDO�EXGJHW���7KH�$FDGHP\�KDV�WKH�ULJKW�WR�LQYROYH�DGGLWLRQDO�IXQGV��LQFOXGLQJ�FXUUHQF\�IXQGV�� DW� WKH� H[SHQVH�RI� UHQGHULQJ� DGGLWLRQDO� HGXFDWLRQDO� DQG�RWKHU�SDLG�VHUYLFHV� VWLSXODWHG� E\� WKH� ,WHP� ��� RI� WKH� /DZ�RI� WKH�5XVVLDQ� )HGHUDWLRQ�³$ERXW� (GXFDWLRQ´�� UHFHLYLQJ� RI� JUDQWV�� DQG� DOVR� DW� WKH� H[SHQVH� RI� RWKHU�DFWLYLWLHV� DOORZHG� WR� HGXFDWLRQDO� LQVWLWXWLRQV� DFFRUGLQJ� WR� WKH� ,WHP���� RI�WKH�/DZV�³$ERXW�(GXFDWLRQ´���7KH�$FDGHP\�GRHV�QRW�SXUVXH�WKH�REMHFWLYH� WR�GHULYH�SURILW��7KH�LQFRPHV�UHFHLYHG� DV� D� UHVXOW� RI� DFWLYLWLHV� RI� WKH� $FDGHP\�DUH� WKH� SURSHUW\� RI� WKH�$FDGHP\�� DUH� UHLQYHVWHG� GLUHFWO\� LQ� WKH� $FDGHP\� IRU� GLUHFW� QHHGV� RI�VXSSRUW�� GHYHORSPHQW� DQG� SHUIHFWLQJ� RI� WKH� HGXFDWLRQDO� DQG� VFKRODUO\�SURFHVV� �LQFOXGLQJ� WKH� ZDJHV�� DQG� DUH� WDNHQ� LQWR� DFFRXQW� LQ� D� VHSDUDWH�EDODQFH�������5HVRXUFH�%DVH�RI�WKH�$FDGHP\��7KH� UHVRXUFH� EDVH� RI� WKH� $FDGHP\� LV� WKH� SURSHUW\� WUDQVIHUUHG� WR� LW� IRU�RSHUDWLYH�PDQDJHPHQW�E\�WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��RU�D�ERG\� DXWKRUL]HG� E\� WKH� *RYHUQPHQW�� DQG� UHJDUGLQJ� WKLV� SURSHUW\� WKH�$FDGHP\� H[HUFLVHV� WKH� ULJKWV� RI� SRVVHVVLRQ�� XVDJH� DQG� GLVSRVDO� WKHUHRI�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�ODZ�DFFRUGLQJ�WR�WKH�SXUSRVHV�RI�DFWLYLWLHV�RI�WKH�$FDGHP\��WDVNV�RI�WKH�IRXQGHUV�DQG�SXUSRVH�RI�WKH�SURSHUW\���
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7KH�$FDGHP\�KDV�WKH�SURSHUW\�ULJKW� WR�PRQH\�UHVRXUFHV��DVVHW�DQG�RWKHU�REMHFWV�RI� WKH�SURSHUWLHV� WUDQVIHUUHG� WR� LW� E\�SK\VLFDO� RU� OHJDO�SHUVRQV� LQ�WKH�IRUP�RI�D�JLIW��GRQDWLRQ�RU�XQGHU�WKH�ODVW�ZLOO��WR�SURGXFWV�RI�LQWHOOHFWXDO�DQG� FUHDWLYH� DFWLYLW\�ZKLFK� LV� JURZLQJ�RXW�RI� LWV� DFWLYLW\�� DQG� DOVR� WR� WKH�LQFRPHV� RI� SURSHU� DFWLYLWLHV� RI� WKH� $FDGHP\� DQG� WR� REMHFWV� DFTXLUHG� IRU�WKHVH� LQFRPHV�� WR� WKH�SURSHUW\�ZKLFK� LV� WDNHQ� LQWR�DFFRXQW� LQ�D�VHSDUDWH�EDODQFH�������3DUWLFLSDWLRQ�RI�WKH�$FDGHP\�LQ�WKH�,QWHUQDWLRQDO�&R�RSHUDWLRQ��7KH�$FDGHP\�KDV�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�WKH�LQWHUQDWLRQDO�FR�RSHUDWLRQ�RI� WKH� 5XVVLDQ� )HGHUDWLRQ� LQ� WKH� ILHOG� RI� VFKRODUVKLS�� IXUWKHU� KLJKHU� DQG�SRVW�JUDGXDWH�SURIHVVLRQDO�OHJDO�HGXFDWLRQ�E\�PHDQV�RI���� UHDOL]DWLRQ� RI� LQWHUQDWLRQDO� SURJUDPPHV� RI� SHUIHFWLQJ� RI� IXUWKHU� KLJKHU�DQG�SRVW�JUDGXDWH�YRFDWLRQDO�WUDLQLQJ����FRQGXFWLQJ�IXQGDPHQWDO�DQG�DSSOLHG�VFKRODUO\�UHVHDUFK�LQ�WKH�ILHOG�RI�WKH�VWDWH�DQG�ODZ���� FDUU\LQJ� RXW� SURJUDPPHV� RI� ELODWHUDO� DQG� PXOWLSDUWLWH� H[FKDQJH� RI�VWXGHQWV�� SRVW�JUDGXDWH� VWXGHQWV�� SHUVRQV�ZRUNLQJ� IRU� GHJUHH� RI� GRFWRU��OHFWXUHUV�DQG�VFKRODUV����RWKHU�DFWLYLW\�VWLSXODWHG�E\�WKH�OHJLVODWLRQ���3UHSDUDWLRQ��UHWUDLQLQJ�DQG�UDLVLQJ�TXDOLILFDWLRQV�RI�WKH�IRUHLJQ�VWXGHQWV�DW�WKH� $FDGHP\�� WHDFKLQJ� DQG� UHVHDUFK� DFWLYLWLHV� RI� WKH� SHUVRQQHO� RI� WKH�$FDGHP\� DEURDG� ZLWKLQ� WKH� OLPLWV� RI� WKH� TXRWDV� HVWDEOLVKHG� E\� WKH�*RYHUQPHQW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DUH� FDUULHG� RXW� XQGHU� LQWHUVWDWH�DJUHHPHQWV�� DJUHHPHQWV�FRQFOXGHG�E\� WKH�6XSUHPH�&RXUW�RI� WKH�5XVVLDQ�)HGHUDWLRQ� DQG� WKH�6XSUHPH�$UELWUDWLRQ�&RXUW� RI� WKH�5XVVLDQ�)HGHUDWLRQ��DJUHHPHQWV� EHWZHHQ� IHGHUDO� DGPLQLVWUDWLYH� ERGLHV� RI� VFKRODUVKLS�� KLJKHU�YRFDWLRQDO� WUDLQLQJ� DQG� DSSURSULDWH�DGPLQLVWUDWLYH�ERGLHV�RI� HGXFDWLRQ�RI�WKH� IRUHLJQ� VWDWHV�� DQG� DOVR� XQGHU� VHSDUDWH� FRQWUDFWV� FRQFOXGHG� E\� WKH�$FDGHP\�ZLWK�IRUHLJQHUV�DQG�IRUHLJQ�OHJDO�SHUVRQV���:LWK� WKH� SXUSRVH� RI� SDUWLFLSDWLRQ� LQ� WKH� LQWHUQDWLRQDO� FR�RSHUDWLRQ� WKH�$FDGHP\�KDV�WKH�ULJKW��WR�HQWHU�QRQ�JRYHUQPHQWDO�LQWHUQDWLRQDO�RUJDQL]DWLRQV��WR�FRQFOXGH�ZLWK�WKH�IRUHLJQ�DVVRFLDWHV�WKH�FRQWUDFWV�RQ�MRLQW�FR�RSHUDWLRQ�ZKLFK� FDQ� QRW� EH� FRQVLGHUHG� DV� LQWHUQDWLRQDO� WUHDWLHV� RI� WKH� 5XVVLDQ�)HGHUDWLRQ��WR�FUHDWH�DV�DJUHHG�ZLWK�WKH�6XSUHPH�&RXUW�RI�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�6XSUHPH� $UELWUDWLRQ� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� RUJDQL]DWLRQV��EUDQFKHV�DQG�DJHQFLHV�ZLWK�SDUWLFLSDWLRQ�RI�IRUHLJQ�DVVRFLDWHV��WR� H[HUFLVH� RWKHU� ULJKWV� VWLSXODWHG� E\� WKH� OHJLVODWLRQ� DQG� GLUHFWHG� DW�H[HFXWLQJ�DXWKRUL]HG�IXQFWLRQV�RI�WKH�$FDGHP\�������%UDQFKHV�RI�WKH�$FDGHP\��7KH�TXDQWLW\�RI�MXGJHV�RI�WKH�FRXUWV�RI�JHQHUDO�MXULVGLFWLRQ�DQG�DUELWUDWLRQ�FRXUWV�� WKHLU� H[SHFWHG� LQFUHDVH� LQ� QXPEHU� LQ� WKH� QHDUHVW� IXWXUH� ZKHQ�SXWWLQJ�LQWR�DFWLRQ�WKH�OD\�PDJLVWUDWHV�DQG�DGPLQLVWUDWLYH�MXVWLFH��REMHFWLYH�ILQDQFLDO��SHUVRQQHO��RUJDQL]DWLRQDO�DQG�RWKHU�SUREOHPV��DOO�WKHVH�JHQHUDWH�D�QHHG�IRU�HVWDEOLVKPHQW�DW�WKH�ILUVW�VWDJH�DSSUR[LPDWHO\����LQWHUUHJLRQDO�EUDQFKHV� RI� WKH� $FDGHP\�� 1RZ� LW� LV� VXSSRVHG� WR� RUJDQL]H� EUDQFKHV� LQ�FLWLHV��««�



 307 

�7KH� EUDQFKHV� RI� WKH� $FDGHP\� ZLOO� SHUIRUP� HVVHQWLDOO\� DOO�� ZLWK� PLQRU�H[FHSWLRQV� VSHFLILHG� DERYH� LQ� WKH� &RQFHSWLRQ�� PDLQ� IXQFWLRQV� RI� WKH�$FDGHP\�� IXUWKHU� YRFDWLRQDO� WUDLQLQJ�� WUDLQLQJ� RI� FDQGLGDWHV� IRU� MXGJH��WUDLQLQJ�H[SHUWV�KDYLQJ�KLJKHU�DQG�DYHUDJH�OHJDO�HGXFDWLRQ��SRVW�JUDGXDWH�YRFDWLRQDO�WUDLQLQJ��UHVHDUFK�DQG�H[SHUW�FRQVXOWLQJ�DFWLYLWLHV�������([HUFLVLQJ� E\� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�WKH�6WDWH�&RQWURO�RYHU�$FWLYLWLHV�RI�WKH�$FDGHP\���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI� WKH�5XVVLDQ�)HGHUDWLRQ�DFFRUGLQJ� WR� ,WHP���RI� WKH�'HFUHH�RI� WKH�*RYHUQPHQW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� RI� ��� 2FWREHU� ������ 1R�������H[HUFLVHV�WKH�IXQFWLRQV�RI�WKH�IRXQGHUV�RI�WKH�$FDGHP\���7KH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��FRQWURO� DQG� H[DPLQH� HGXFDWLRQDO�� VFKRODUO\�� HFRQRPLF� DQG� RWKHU� NLQGV� RI�DFWLYLWLHV�RI�WKH�$FDGHP\��DSSURYH� WKH� DQQXDO� ZRUNLQJ� SODQV� RI� WKH� $FDGHP\� DQG� DQQXDO� UHSRUWV�DERXW�WKH�ZRUN�RI�WKH�$FDGHP\��LVVXH�RUGHUV�REOLJDWRU\�IRU�WKH�$FDGHP\��JLYH�FKDUJHV�DQG�FRPPLVVLRQV��DSSURYHG� WKH� 5HFWRU� RI� WKH� $FDGHP\� HOHFWHG� E\� D� FRQIHUHQFH� RI� WKH�$FDGHP\� DQG� UHOLHYH� KLP� �KHU�� RI� KLV� �KHU�� SRVW� DV� DJUHHG� ZLWK� WKH�FRQIHUHQFH�RI�WKH�$FDGHP\�RQ�WKH�EDVHV�VWLSXODWHG�E\�WKH�IHGHUDO�DFWV��DSSURYH� WKH� $UWLFOHV� RI� WKH� $FDGHP\� DGRSWHG� E\� WKH� FRQIHUHQFH� RI� WKH�$FDGHP\��H[HUFLVH�RWKHU�DXWKRULWLHV�RI�WKH�IRXQGHUV�VWLSXODWHG�E\�WKH�OHJLVODWLRQ�������([SHFWHG�5HVXOWV�RI�5HDOL]DWLRQ�RI�WKH�&RQFHSWLRQ���7KH� UHDOL]DWLRQ� RI� WKH� &RQFHSWLRQ� RI� WKH� 5XVVLDQ� $FDGHP\� RI� -XVWLFH� FDQ�SURPRWH��WKH� UDLVH� RI� WKH�RYHUDOO� SHUIRUPDQFH�RI� FRXUWV�RI�JHQHUDO� MXULVGLFWLRQ�DQG�DUELWUDWLRQ� FRXUWV�� WKH� DGPLQLVWUDWLYH� SHUVRQQHO� RI� FRXUWV�� WKH� -XGLFLDO�'HSDUWPHQW�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��FUHDWLRQ� RI� OHJDO� RUJDQL]DWLRQ�� LQIRUPDWLRQ� DQG� RWKHU� FRQGLWLRQV� IRU�PRUH�FRPSOHWH�VXSSRUW�RI�MXGLFLDO�SURWHFWLRQ�RI�WKH�ULJKWV�DQG�ODZIXO�LQWHUHVWV�RI�WKH�FLWL]HQV��UHJXODU� UHSURGXFWLRQ� RI� MXGJHV� DQG� DGPLQLVWUDWLYH� SHUVRQQHO� RI� FRXUWV�KDYLQJ�HVVHQWLDO�NQRZOHGJH�IRU�GHOLYHULQJ�MXVWLFH�DQG�SUDFWLFDO�VNLOOV��DSSHDUDQFH�RI�D�QHZ�JHQHUDWLRQ�RI�OHFWXUHUV�FDSDEOH�DW�D�KLJK�WKHRUHWLFDO�OHYHO�WR�VWXG\�DQG�FRPPHQW�FXUUHQW�SUREOHPV�RI� MXGLFLDO� ODZ�HQIRUFHPHQW�DQG�ODZ�PDNLQJ��FRPLQJ�WR�EHLQJ�RI�WKH�VFKRODUV�DLPHG�DW�UHVHDUFK�RI�GLVSXWDEOH�WKHRUHWLFDO�DQG�SUDFWLFDO�SUREOHPV�FRQQHFWHG�ZLWK�GHOLYHULQJ�MXVWLFH���� *29(510(17 � 2 ) � 7+( � 5866 , $1 � )('(5$ 7 ,21 �7+( � ' (&5(( �R I � 2 F W RE H U � � � � � � � � � � 1 R � � � � � � �D E RX W � W K H � 5 X V V L D Q � $ F DG HP\ � R I � - X V W L F H �
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$FFRUGLQJ� WR� WKH�'HFUHH�RI� WKH�3UHVLGHQW�RI� WKH�5XVVLDQ�)HGHUDWLRQ�RI����0D\�������1R������³2Q�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH´��&ROOHFWLRQ�RI�WKH�/HJLVODWLRQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� ������ 1R������ ,WHP������� WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�H Q D F W V ��
��� 7R�IRXQG�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH��IXUWKHU�UHIHUUHG�WR�DV� $FDGHP\��� KDYLQJ� KDQGHG� RYHU� WKH� H[HFXWLYH� IXQFWLRQV� RI�IRXQGHUV� WR� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��
��� 7R� HVWDEOLVK� WKDW� WKH� $FDGHP\� LV� D� 6WDWH� HGXFDWLRQDO�LQVWLWXWLRQ�RI�KLJKHU�HGXFDWLRQ��
��� 7KH� ILQDQFLQJ� RI� WKH� $FDGHP\� LV� WR� EH� DFFRPSOLVKHG� DW� WKH�H[SHQVH�RI�WKH�IXQGV�RI�WKH�IHGHUDO�EXGJHW��
��� 7KH� 0LQLVWU\� RI� 6WDWH�2ZQHG� 3URSHUW\� RI� WKH� 5XVVLDQ�)HGHUDWLRQ� LV� WR� VROYH� WKH� SUREOHP� RI� DOORZLQJ� WKH� QHFHVVDU\�SUHPLVHV�LQ�WKH�FLW\�RI�0RVFRZ�WR�WKH�$FDGHP\�DQG�WR�DVVLJQ�LQ�GXH�RUGHU�WR�WKH�$FDGHP\�WKH�ULJKW�RI�RSHUDWLYH�FRQWURO�RI�WKH�SURSHUW\�UHIHUULQJ�WKH�IHGHUDO�SURSHUW\��
��� 7KH� 6WDWH� &RPPLWWHH� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� IRU�7HOHFRPPXQLFDWLRQV� LV� WR� SURYLGH� WKH� $FDGHP\� RQ� LWV� RUGHUV� ZLWK�QHFHVVDU\�FRPPXQLFDWLRQ�VHUYLFHV��DQG�DOVR�WR�DOORZ�WR�WKH�$FDGHP\�WKH� DFFHVV� WR� WKH� RSHUDWLRQDO� LQIRUPDWLRQ� LQ� DFFRUGDQFH� ZLWK�WHFKQLFDO�PHDQV�DQG�RQ�WKH�EDVLV�RI�DJUHHPHQWV�FRQFOXGHG�ZLWK�WKH�FRPPXQLFDWLRQ�RSHUDWRUV�DQG�KROGHUV�RI�RSHUDWLRQDO�LQIRUPDWLRQ��
��� 7KH� )HGHUDO� $JHQF\� IRU� *RYHUQPHQWDO� &RPPXQLFDWLRQ� DQG�,QIRUPDWLRQ�RI�WKH�3UHVLGHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LV�WR�SURYLGH�WKH� $FDGHP\� LQ� GXH� RUGHU� ZLWK� QHFHVVDU\� FRPPXQLFDWLRQ� PHDQV�LQFOXGLQJ� JRYHUQPHQWDO� FRPPXQLFDWLRQ� WKURXJK� LQWHUQDWLRQDO�FKDQQHOV�� DQG� DOVR� WR� SURYLGH� WKH� $FDGHP\� ZLWK� RSHUDWLRQDO�LQIRUPDWLRQ��
��� 7KH� 0LQLVWU\� RI� -XVWLFH� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH�)HGHUDO�$JHQF\�IRU�*RYHUQPHQWDO�&RPPXQLFDWLRQ�DQG�,QIRUPDWLRQ�RI�WKH�3UHVLGHQW� RI� WKH�5XVVLDQ�)HGHUDWLRQ� LV� WR�SURYLGH� WKH�$FDGHP\�ZLWK�QHFHVVDU\� LQIRUPDWLRQ� WR� WKH�H[WHQG� UHOHYDQW� WR�RUJDQL]DWLRQV�RI�6WDWH�SRZHU�IHGHUDO�DJHQFLHV��
7KH�&KDLUPDQ�RI�WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�

9ODGLPLU�3XWLQ���7+( �'(&5(( �2) �7+( �35(6,'(17 �2) �7+( �5866,$1 �)('(5$7,21 �³2Q � WKH �5XVV LDQ �$FDGHP\ �R I � -XV W L F H´ �
,Q� RUGHU� WR� UDLVH� WKH� HIILFLHQF\� RI� FRXUW� DFWLYLWLHV�� WR� FUHDWH� HGXFDWLRQDO��VFKRODUO\��RUJDQL]DWLRQDO�DQG�PHWKRGLFDO�EDVH�RI�DJHQFLHV�DQG�LQVWLWXWLRQV�RI� MXGLFLDO�SRZHU��DQG� LQ�RUGHU�WR�SURYLGH�WKHP�ZLWK�FRPSHWHQW�H[SHUWV�,�H Q D F W ��

��� 7R�DSSURYH�WKH�SURSRVDO�RI�WKH�6XSUHPH�&RXUW�RI�WKH�5XVVLDQ�
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)HGHUDWLRQ�RQ�FUHDWLRQ�RI�WKH�5XVVLDQ�$FDGHP\�RI�-XVWLFH��IXUWKHU�LV�UHIHUUHG�WR�DV�$FDGHP\���
��� 7R� HVWDEOLVK� WKDW� WKH� $FDGHP\� LV� D� 6WDWH� VFKRODUO\� DQG�HGXFDWLRQDO� LQVWLWXWLRQ� DFWLQJ� LQ� DFFRUGDQFH�ZLWK� WKH� OHJLVODWLRQ� RI�WKH�5XVVLDQ�)HGHUDWLRQ�DERXW�HGXFDWLRQ��WKH�&KDUWHU�RI�WKH�$FDGHP\�DQG�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ��
��� 7R�DVVLJQ�WR�WKH�$FDGHP\�WKH�DFFRPSOLVKPHQW�RI�WKH�IROORZLQJ�IXQFWLRQV��

3UHSDUDWLRQ� RI� WKH� FDQGLGDWHV� IRU� SRVLWLRQV� RI� MXGJHV� DQG�MXGLFLDO�ZRUNHUV��$FFRPSOLVKPHQW� RI� IXQGDPHQWDO� DQG� DSSOLHG� VFKRODUO\� DQG�PHWKRGRORJLFDO�LQYHVWLJDWLRQV�LQ�WKH�ILHOG�RI�WKH�RUJDQL]DWLRQ�DQG�DFWLYLWLHV�RI�WKH�MXGLFLDO�SRZHU��
��� 7R�HVWDEOLVK�WKDW�WKH�DFWLYLWLHV�RI�WKH�$FDGHP\�LV�IXQGHG�IURP�WKH�IHGHUDO�EXGJHW��

:KHQ�SUHSDULQJ�WKH�WH[W�RI�WKH�'UDIW�)HGHUDO�%XGJHW�IRU�WKH�\HDU�RI������DQG�WKH�QH[W�\HDUV�WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LV�WR�SURYLGH�WKURXJK�D�VHSDUDWH�EXGJHW�OLQH�WKH�ILQDQFLQJ�RI�WKH�$FDGHP\�DW�WKH�DPRXQW�DJUHHG� XSRQ� ZLWK� WKH� &KDLUPDQ� RI� WKH� 6XSUHPH� &RXUW� RI� WKH� 5XVVLDQ�)HGHUDWLRQ�DQG�WKH�&KDLUPDQ�RI�6XSUHPH�$UELWUDWLRQ�&RXUW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�� 3UHVLGHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�
%RULV�<HOWVLQ� 0RVFRZ��.UHPOLQ����0D\�������1R���������� %,%/,2*5$),$�
����$/0$1$48(�$%5,/�������6mR�3DXOR�63��(GLWRUD�$EULO����������$/0$1$48(�$%5,/�������6mR�3DXOR�63��(GLWRUD�$EULO����������$/0(,'$��&DUORV�)HUUHLUD�GH��,QWURGXomR�DR�'LUHLWR�&RPSDUDGR��&RLPEUD�±�3RUWXJDO��/LYUDULD�$OPHGLQD�����������%266(1��*HUG�'��HW�DOOLL��$�5~VVLD�QR�,QtFLR�GD�(UD�3XWLQ��6mR�3DXOR�63��)XQGDomR�.RQUDG�$GHQDXHU����������&$33(//(77,��0DXUR��*$57+��%U\DQ��$FHVVR�j�-XVWLoD��3RUWR�$OHJUH�±�56��6HUJLR�$QWRQLR�)DEULV�(GLWRU���������� &$33(//(77,�� 0DXUR�� 2� 3URFHVVR� &LYLO� QR� 'LUHLWR� &RPSDUDGR�� %HOR�+RUL]RQWH�±�0*��(GLWRUD�/tGHU����������&203$5$72��)iELR�.RQGHU��$�$ILUPDomR�+LVWyULFD�GRV�'LUHLWRV�+XPDQRV��6mR�3DXOR�63��(GLWRUD�6DUDLYD���������� &2167$17,1(6&2�� /HRQWLQ�-HDQ��7UDWDGR� GH�'LUHLWR� &RPSDUDGR�� 5LR� GH�-DQHLUR�5-��/LYUDULD�(GLWRUD�5HQRYDU���������� '$9,'�� 5HQp�� +$=$5'�� -RKQ� 1�� /H� GURLW� VRYLpWLTXH�� 3DULV�� /LEUDLULH�JpQpUDOH�GH�GURLW�HW�GH�MXULVSUXGHQFH����������
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