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&ULWpULR����6RFLHGDGH
��� 5HVSRQVDELOLGDGH�VyFLR�DPELHQWDO
D� 'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR�� 2� ,(1�� WHQGR� FRPR� SUHPLVVD� D� SHUVSHFWLYD� ³6HJXUDQoD´� QR� SDLQHO� GH� ERUGR� LQVWLWXFLRQDO� TXH� H[SOLFLWD� D�LPSRUWkQFLD� HVWUDWpJLFD� GLVSHQVDGD� j� DYDOLDomR� H� FRQWUROH� GRV� LPSDFWRV�� DWXDLV� H� SRWHQFLDLV�� UHODFLRQDGRV� DRV�VHXV�SURGXWRV��SURFHVVRV�H�LQVWDODo}HV��FRP�UHIOH[R�VREUH�VXD�IRUoD�GH�WUDEDOKR��RV�HFRVVLVWHPDV��D�FRPXQLGDGH�SHULIpULFD�H�D�VRFLHGDGH�HP�JHUDO��DGRWD�D�3UiWLFD�&RQWUROH�$PELHQWDO��FXMR�SDGUmR�p�GHVFULWR�D�VHJXLU��(VWD�SUiWLFD�p�SDXWDGD�QD� OHJLVODomR�DPELHQWDO�EUDVLOHLUD��HP�HVSHFLDO�DV�QRUPDV�GR� ,%$0$��GD�&1(1��yUJmR� UHJXODGRU�GR�VHWRU�QXFOHDU�QR�SDtV�H�DV�RULHQWDo}HV�$,($��3RUWDQWR��D�LGHQWLILFDomR�H�R�WUDWDPHQWR�GRV�DVSHFWRV�UHODFLRQDGRV�FRP�SRVVtYHLV�LPSDFWRV�DPELHQWDLV�VmR�UHDOL]DGRV�FRP�EDVH�QHVWDV�QRUPDV�$V� DWLYLGDGHV� TXH� SURGX]HP� HIOXHQWHV� VyOLGRV�� OtTXLGRV� H� JDVRVRV� QmR� UDGLRDWLYRV� VmR� H[HFXWDGDV� HP�REHGLrQFLD�DRV� UHTXLVLWRV� OHJDLV� H� UHJXODPHQWDUHV� UHODWLYRV�jV� TXHVW}HV�DPELHQWDLV� HVWDEHOHFLGDV�SHOR� ,%$0$��1HVWH�SDUWLFXODU��R�,(1�VXEPHWHX�R�7$&�� 7HUPR�GH�$MXVWH�GH�&RQGXWD�jTXHOH�yUJmR�OLFHQFLDGRU�H�DJXDUGD�D�VXD�DVVLQDWXUD��SDUD�IRUPDOL]DomR�GR�FRPSURPLVVR�GH�DWHQGLPHQWR�D�OHJLVODomR�DPELHQWDO�2V� UHMHLWRV� UDGLRDWLYRV� JHUDGRV� QDV� DWLYLGDGHV� GR� ,QVWLWXWR� VmR� WUDWDGRV� H� DUPD]HQDGDV� QR� 'HSyVLWR�,QWHUPHGLiULR� GH�5HMHLWRV�5DGLRDWLYRV�� HP� DWHQGLPHQWR� jV� QRUPDV� GD�&1(1�� DV� TXDLV� VmR� LPSOHPHQWDGDV� SRU�PHLR�GR�3*55�± 3URJUDPD�GH�*HUrQFLD�GH�5HMHLWRV�5DGLRDWLYRV�GR�,(1��2V�HIOXHQWHV�JDVRVRV�GRV�SURFHVVRV�GH�SURGXomR� GH� UDGLRIiUPDFRV�� VmR� WUDWDGRV�� TXDOLILFDGRV� H� TXDQWLILFDGRV� SDUD� DVVHJXUDU� TXH� D� OLEHUDomR� Vy� VHMD�HIHWXDGD�REHGHFHQGR�RV�QtYHLV�SUHYLVWRV�QDV�QRUPDV��1HVWH�SDUWLFXODU��R�,(1�UHFHQWHPHQWH�DSURYRX�R�VHX�30$��3URJUDPD� GH� 0RQLWRUDomR� $PELHQWDO�� TXH� WHP� FRPR� REMHWLYRV� PRQLWRUDU�� DYDOLDU� H� FRQWURODU� DV� HPLVV}HV�UDGLRDWLYDV� GH� VHXV� SURFHVVRV�� PDQWHQGR� RV� UHJLVWURV� GHVVHV� GDGRV�� SDUD� PLQLPL]DU� RV� ULVFRV� GH� HYHQWXDLV�LPSDFWRV� VREUH� D� FRPXQLGDGH� ORFDO� RX� DV� SRSXODo}HV� FLUFXQYL]LQKDV� jV VXDV� LQVWDODo}HV�� (VVH� SDGUmR� p� GH�UHVSRQVDELOLGDGH�GD�'LYLVmR�GH�6HJXUDQoD�H�5DGLRSURWHomR��',65�H�p H[HFXWDGR�VHPSUH�TXH�DOJXPD�DWLYLGDGH�p�UHDOL]DGD�H�WULPHVWUDOPHQWH��TXDQGR�RV�GDGRV�GR�30$�VmR�FRQVROLGDGRV��2�,(1�LQVWLWXLX�D�SUiWLFD�&HUWLILFDomR�GDV ,QVWDODo}HV��TXH�WHP�FRPR�REMHWLYR�SURPRYHU�Do}HV�TXH�JDUDQWDP�R�DWHQGLPHQWR� DRV� UHTXLVLWRV� H� QRUPDV� GD� &1(1� GH� VHJXUDQoD� H� UDGLRSURWHomR�� &HUWLILFDomR� DTXL� GHYH� VHU�HQWHQGLGD� FRPR� XP� FRQMXQWR� GH� Do}HV� H[LJLGDV� SDUD� REWHQomR� GD� OLFHQoD� GH� RSHUDomR� HPLWLGD SHOD�&1(1��2�DWHQGLPHQWR�GHVWHV�UHTXLVLWRV�JDUDQWH�D�VHJXUDQoD�QHFHVViULD�QD�H[HFXomR�GDV�DWLYLGDGHV�H�SURFHVVRV�GR�,(1��HYLWDQGR�DVVLP�TXDLVTXHU�LPSDFWRV�DR�PHLR�DPELHQWH�H�jV�SRSXODo}HV�FLUFXQYL]LQKDV�DR�,QVWLWXWR��2�SDGUmR�GHVWD�SUiWLFD�p�GH�UHVSRQVDELOLGDGH�GD�',65��FRP�DSRLR�GDV�GLYLV}HV�TXH�SRVVXHP�LQVWDODo}HV�QXFOHDU�H�UDGLDWLYDV��H�FRQVLVWH�GD�RSHUDFLRQDOL]DomR�GH�GLYHUVRV�SODQRV�H�SURJUDPDV�SUHYLVWRV�QDV�QRUPDV�GD�&1(1��TXH�DXGLWD�D�VXD�DSOLFDomR��&RP�HVWH�REMHWLYR��R� ,QVWLWXWR�HODERURX�H�RX� UHYLVRX�RV�VHJXLQWH�SODQRV�H�SURJUDPDV�� VXEPHWLGRV�DR�yUJmR�FHUWLILFDGRU��&1(1�¾ 3ODQR�GH�3URWHomR�5DGLROyJLFD�± 335� ¾ 3ODQR�*HUDO�GH�(PHUJrQFLD�± 3*(�¾ 3URJUDPD�GH�0RQLWRUDomR�$PELHQWDO�± 30$� ¾ 3URJUDPD�GH�*HUHQFLDPHQWR�GH�5HMHLWRV�5DGLRDWLYRV�± 3*55�

�� $FRPSDQKDQGR�FDGD�IRUQHFLPHQWR�GH�UDGLRIiUPDFRV��R�,(1�HPLWH�LQVWUXo}HV�RULHQWDQGR�VREUH�RV�FXLGDGRV�TXH�GHYHP�VHU� WRPDGRV�QD�PDQLSXODomR�H�XVR�GHVVHV�PDWHULDLV��QR�VHQWLGR�GH�VH�HYLWDU�SRVVtYHLV� LPSDFWRV�DR�XVXiULR� H� DR�PHLR� DPELHQWH��2� ]HOR� FRP� D� DSOLFDomR� VHJXUD� GHVVD� WpFQLFD� QXFOHDU� QmR� VH� HQFHUUD� QR� DWR� GH�HQWUHJD�GR�UDGLRIiUPDFR��PDV�FRPSUHHQGH�WRGR�R�SURFHVVR��GHVGH�D�IDEULFDomR��WUDQVSRUWH�H�XVR��DWp�R�GHVFDUWH�GRV� UHMHLWRV�� 1R� FDVR� GH� SiUD�UDLRV� UDGLRDWLYRV�� D� &1(1� SURtEH� D� VXD� DTXLVLomR� FRP� EDVH� QR� 3ULQFtSLR� GD�-XVWLILFDomR��LWHP�������H�R�,(1�RV�UHFHEH��WUDWD�H�DUPD]HQD�JUDWXLWDPHQWH��FRPR�IRUPD�GH�LQFHQWLYDU�TXH�RV�VHXV�XVXiULRV�RV�HQYLHP�DR�,(1��FRQWULEXLQGR�SDUD�R�DGHTXDGR�GHVWLQR�ILQDO�GHVVHV�PDWHULDLV�UDGLRDWLYRV��� $V� SHQGrQFLDV� RX� VDQo}HV� UHIHUHQWHV� DRV� UHTXLVLWRV� OHJDLV�� UHJXODPHQWDUHV�� pWLFRV� RX� FRQWUDWXDLV�HQYROYHQGR� � R� ,QVWLWXWR� VmR� WUDWDGDV�SRU� LQWHUPpGLR� GD�3URFXUDGRULD� -XUtGLFD� GD�&1(1��$WXDOPHQWH�� QmR�H[LVWH�TXDOTXHU�WLSR�GH�DomR�FRQWUD�R�,(1��� $LQGD�FRP�R�REMHWLYR�GH�HVWLPXODU�SUiWLFDV�TXH�SULYLOHJLHP�D�FRQVHUYDomR�DPELHQWDO��D�&,3$�� &RPLVVmR�,QWHUQD� GH� 3UHYHQomR� GH� $FLGHQWHV�� HODERURX� H� LPSOHPHQWD� HP� FRQMXQWR� FRP� R� 6(5$3� ± 6HUYLoR� GH�$GPLQLVWUDomR� 3UHGLDO�� XP� 3URJUDPD� GH� &ROHWD� 6HOHWLYD� GH� 0DWHULDLV� 5HFLFOiYHLV�� TXH� HQYROYH� WRGD� IRUoD� GH�WUDEDOKR�� 5HFLSLHQWHV� SDUD� FROHWD� VHOHWLYD� GH� SDSHLV�� SOiVWLFRV� H� EDWHULDV� GH� FHOXODUHV� IRUDP� HVWUDWHJLFDPHQWH�SRVLFLRQDGRV�QR� ,(1�H�XPD�HTXLSH� WUHLQDGD� UHFROKH�H�DUPD]HQD�R�PDWHULDO�HP� ORFDO�DSURSULDGR��SDUD�SRVWHULRU�YHQGD�� 2V� UHFXUVRV� DUUHFDGDGRV� VHUmR� XWLOL]DGRV� HP� DWLYLGDGHV� GH� SURPRomR� VRFLDO� H� QD� PHOKRULD� GR� SUySULR�SURJUDPD��(VVD�SUiWLFD�IRL�UHFpP�LPSODQWDGD�H�DLQGD�UHTXHU�XPD�PDLRU�GLVVHPLQDomR��$�&RPLVVmR�,QWHUQD�GH�&RQVHUYDomR�GH�(QHUJLD�(OpWULFD��&,&(���WHP�R�REMHWLYR�GH�DFRPSDQKDU�R�FRQVXPR�GH�HQHUJLD�HOpWULFD�H�HVWDEHOHFHU�SURJUDPDV�FRUSRUDWLYRV�GH�HFRQRPLD�GHVWH�UHFXUVR��FRQIRUPH�GHVFULWR�QR�&ULWpULR����LWHP�����GHVWH�UHODWyULR��� 2�LQFHQWLYR�DRV�IRUQHFHGRUHV�SDUD�DGHULUHP�DRV�FRPSURPLVVRV�VRFLDLV�H�DPELHQWDLV�GR�,QVWLWXWR�p�REWLGR�SRUPHLR� GD� REULJDWRULHGDGH� GH� FXPSULUHP� D� OHJLVODomR� GR� 0LQLVWpULR� GR� 7UDEDOKR� H� (PSUHJR�� H� GD� &1(1�� FXMR�FXPSULPHQWR�p�DFRPSDQKDGR�SHOD�',65��$OpP�GLVVR��D�',65�SURSRUFLRQD�WUHLQDPHQWR�H�RULHQWDo}HV�UHODFLRQDGRV�
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DRV� FRPSURPLVVRV� VRFLDV� H� DPELHQWDLV� DRV� IRUQHFHGRUHV� GH� VHUYLoRV�� H� D� &,3$� HVWHQGH� DV� VXDV� Do}HV� DRV�IXQFLRQiULRV� GHVWDV� HPSUHVDV�� 3RU� H[HPSOR�� RV� IXQFLRQiULRV� GD� (OIH�� SUHVWDGRUD� GH� VHUYLoRV� GH� OLPSH]D� H�FRQVHUYDomR�GR�,(1��SDUWLFLSDP�GD�FROHWD�GH�OL[RV�UHFLFOiYHLV��GHVFULWD�DQWHULRUPHQWH��� $�SUiWLFD�&XOWXUD�GH�6HJXUDQoD��Mi�FRPHQWDGD�QR�&ULWpULR����LWHP�����GHVWH�UHODWyULR��D�VHU�PHOKRU�GHWDOKDGD�QR�LWHP������UHSUHVHQWD�R�IXQGDPHQWR�GH�XPD�JHVWmR�RUJDQL]DFLRQDO�TXH�SULRUL]D�D�VHJXUDQoD�H�YLVD�SURPRYHU�QDV�SHVVRDV� DWLWXGHV� H� FRPSRUWDPHQWRV� SUy�DWLYRV� HP� VLWXDo}HV� GH� ULVFR�� $� VHJXUDQoD� p� DTXL� HQWHQGLGD� QR� VHX�FRQFHLWR�PDLV�DPSOR��LQFOXLQGR�Do}HV�GH�FRQWUROH�GRV�ULVFRV�DVVRFLDGRV�DRV�SURFHVVRV�GHVHQYROYLGRV�QR�,(1��TXH�SRVVDP�WUD]HU�SUHMXt]RV�DR�DPELHQWH�H�jV�FRPXQLGDGHV�HP�WRUQR�GH�VXDV�LQVWDODo}HV��(VVD�SUiWLFD�HVWi�EDVHDGD�QD� DERUGDJHP� GH� FXOWXUD� GH� VHJXUDQoD� XWLOL]DGD� SHOD� $JrQFLD� ,QWHUQDFLRQDO� GH� (QHUJLD� $W{PLFD�� LOXVWUDGD� QD�)LJXUD� ����� H� FRQVLVWH� GD� DYDOLDomR� GR� JUDX� GH� SHUFHSomR� GD� IRUoD� GH� WUDEDOKR� UHIHUHQWH� D� ��� IDWRUHV�RUJDQL]DFLRQDLV�UHODFLRQDGRV�FRP�RV�FRPSURPLVVRV�GHILQLGRV�QHVWD�DERUGDJHP��$�FULDomR�GR�&&6�H�D DSURYDomR�GD�3ROtWLFD�GH�6HJXUDQoD��0HLR�$PELHQWH�H�6D~GH�GR�,(1�VmR�UHVXOWDGRV�DOFDQoDGRV�SRU�PHLR�GHVWD�SUiWLFD�
'HILQLomR�GHUHVSRQVDELOLGDGH

'HILQLomR�H FRQWUROHGH SUiWLFDV�GHVHJXUDQoD
4XDOLILFDo}HV�HWUHLQDPHQWRV
5HFRPSHQVDV�HVDQo}HV

$XGLWRULDV� UHYLV}HVH FRPSDUDo}HV

'HILQLomR GD 3ROtWLFDGH 6HJXUDQoD
(VWUXWXUD�GH JHVWmR

5HFXUVRV
$XWR UHJXODomR

$WLWXGHTXHVWLRQDGRUD
(QIRTXH SUXGHQWHH ULJRURVR

&RPXQLFDomR

&203520(7,0(172(0�1Ë9(/�'(32/Ë7,&$

&203520(7,0(172*(5(1&,$/

&203520(7,0(172,1',9,'8$/

&8/785$�'(6(*85$1d$)LJXUD������&RPSRQHQWHV�GD�DERUGDJHP GH�FXOWXUD�GH�VHJXUDQoD�GD�$,($�
$�GLVVHPLQDomR�H�D�FRQWLQXLGDGH�GDV�SUiWLFDV�GR�LWHP�UHVSRQVDELOLGDGH�VyFLR�DPELHQWDO�HVWmR�HYLGHQFLDGDV�QD�7DEHOD�����3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGH&RQWUROH�$PELHQWDO 7RGRV�RV�VHWRUHV�WpFQLFRV 'HVGH ����&HUWLILFDomR�GDV�,QVWDODo}HV 6HWRUHV�FRP�LQVWDODo}HV�QXFOHDU�H�UDGLDWLYD 'HVGH�����&ROHWD�6HOHWLYD�GH�5HFLFOiYHLV 7RGRV�RV�VHWRUHV 'HVGH�����7DEHOD�������'LVVHPLQDomR�H�FRQWLQXLGDGH�GDV�SUiWLFDV�GR�LWHP�UHVSRQVDELOLGDGH�VyFLR�DPELHQWDO�
$V� LQIRUPDo}HV� UHIHUHQWHV� DR� FRQWUROH� GDV� SUiWLFDV� GR� LWHP� UHVSRQVDELOLGDGH� VyFLR�DPELHQWDO� HVWmR�DSUHVHQWDGDV�QD�7DEHOD����� $V�Do}HV�GHFRUUHQWHV�GR�FRQWUROH�VmR�LPSOHPHQWDGDV�SHOD�',65�H�6(5$3�&,3$�5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�&RQWUROH�$PELHQWDO ',65�5pJLV 2SHUDo}HV�VXSHUYLVLRQDGDV� ���� WULPHVWUDO ���� ����

&HUWLILFDomR�GDV�,QVWDODo}HV ',65�5pJLV ,QVWDODo}HV�FHUWLILFDGDV�SHOD�&1(1 7RGDV�DV�LQVWDODo}HV�QXFOHDUHV�H�UDGLDWLYDV�FHUWLILFDGDV
DQXDO � �

&ROHWD��6HOHWLYD�GH�5HFLFOiYHLV &,3$�6(5$3 0DWHULDO�UHFLFOiYHO�FROHWDGR �����GH�PDWHULDO�UHFLFOiYHO�FROHWDGR VHPHVWUDO � �7DEHOD������ &RQWUROH�GDV�SUDWLFDV�UHODFLRQDGDV�j�UHVSRQVDELOLGDGH�VyFLR�DPELHQWDO�
&RPR�UHVXOWDGR�GR�FRQWUROH��IRUDP�HVWDEHOHFLGDV�DV�VHJXLQWHV�Do}HV�GH�FRUUHomR�GDV�SUiWLFDV�DSUHVHQWDGDV�QD�7DEHOD�����3UiWLFD $omR�GH�&RUUHomR 5HVSRQVDELOLGDGH&HUWLILFDomR�GDV�,QVWDODo}HV (ODERUDomR�H�DSURYDomR�GRV�SODQRV�H�SURJUDPDV�UHIHUHQWHV�jV�LQVWDODo}HV�D�VHUHP�FHUWLILFDGDV ',65���6,(1

7DEHOD�������$o}HV�GH�FRUUHomR�GDV�SUiWLFDV�GH�UHVSRQVDELOLGDGH�VyFLR�DPELHQWDO��
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E�� $SUHQGL]DGR$V�LQIRUPDo}HV�UHIHUHQWHV�j�DYDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�WUDEDOKR�GR�LWHP�UHVSRQVDELOLGDGH�VyFLR�DPELHQWDO�HVWmR�DSUHVHQWDGDV�QD�7DEHOD������$V�PHOKRULDV�GHFRUUHQWHV�GHVVD�DYDOLDomR�VmR�LPSOHPHQWDGDV�SHORV�VHWRUHV�SHUWLQHQWHV��D�SDUWLU�GDV�RULHQWDo}HV�HVWDEHOHFLGDV�SHOD�$OWD�'LUHomR�$YDOLDomR�GD�HIHWLYLGDGH�GRV�SDGU}HV�GH�UHVSRQVDELOLGDGH�VyFLR�DPELHQWDO��5HVSRQViYHO ,QGLFDGRU�,QIRUPDomR )UHT�rQFLD 4XDQGR$*4���$' ËQGLFH�PpGLR�JOREDO�GD�FXOWXUD�GH�VHJXUDQoD��GH�LQVWDODo}HV�FHUWLILFDGDV�5$)�GD�$%,37, ��YH]�DQR (ODERUDomR�GR�30*$QiOLVH�FUtWLFD(ODERUDomR�GR�5*$QR ([HPSORV�GH�PHOKRULDV�QD�UHVSRQVDELOLGDGH�VyFLR�DPELHQWDO���� ,PSODQWDomR�GD�SUiWLFD�GH�FRQWUROH�DPELHQWDO�H�HFRQRPLD�GH�UHFXUVRV�UHQRYiYHLV��&,&(����� ,PSODQWDomR�GD�SUiWLFD�GH�FXOWXUD�GH�VHJXUDQoD���� (VWDEHOHFLPHQWR�GH�3DGU}HV�H�FRQWUROHV�,PSODQWDomR�GD�FHUWLILFDomR�GH�LQVWDODo}HV&ULDomR�GR�&&63UiWLFD�GH�UHFLFOiYHLV7DEHOD������$SUHQGL]DGR�GRV�SDGU}HV�GH�UHVSRQVDELOLGDGH�VyFLR�DPELHQWDO�
������eWLFD�H�GHVHQYROYLPHQWR�VRFLDOD��'HILQLomR��([HFXomR�H�&RQWUROH�GDV�3UiWLFDV�GH�*HVWmR��� &RPR�XPD�,QVWLWXLomR�)HGHUDO��R�,(1�PDQLIHVWD�QD�VXD�PLVVmR�R�FRPSURPLVVR�HP�PHOKRUDU�R�EHP�HVWDU�GD�VRFLHGDGH��$�JHVWmR� GR� VHX�QHJyFLR�HVWi� IXQGDPHQWDGD� QRV� YDORUHV�GD� ,QVWLWXLomR�DSUHVHQWDGRV� QR�&ULWpULR� ���LWHP�����GHVWH�UHODWyULR��$�SRVWXUD�pWLFD��H[SUHVVD�FRPR�XP�GRV�YDORUHV�GR�,(1��HVWi�LQFRUSRUDGD�D�WRGDV�DV�Do}HV�GR�LQVWLWXWR�MXQWR�jV�VXDV�SDUWHV�LQWHUHVVDGDV��UHODFLRQDGDV�DRV�VHJXLQWHV�DVSHFWRV�x %HP�HVWDU��VD~GH�H�VHJXUDQoD�GRV�VHXV�WUDEDOKDGRUHV�x &RQWUROH�H�SURWHomR�DPELHQWDO�x )RUQHFHGRUHV�x 5HTXLVLWRV�OHJDLV�x 3DUFHLURV�x &OLHQWHV�x 7UDEDOKRV�H�SXEOLFDo}HV�FLHQWtILFDV�x 7UDQVSDUrQFLD�HP�TXHVW}HV�GH�VHJXUDQoD�

(VVHV�FRPSURPLVVRV�VmR�HVWDEHOHFLGRV�D�SDUWLU�GR�SURFHVVR�GH�JHVWmR�RUJDQL]DFLRQDO�HP�EXVFD�GD�H[FHOrQFLD�EDVHDGR� QRV� UHTXLVLWRV� GRV� &ULWpULRV� GH� ([FHOrQFLD� GR� 314�� VHQGR� TXH� DOJXQV� GHVWHV� ID]HP� SDUWH� GRV�FRPSURPLVVRV�HVWDEHOHFLGRV�SHOD�3ROtWLFD�GH�606�GR�,(1��$VSHFWRV�pWLFRV�QR�SURFHVVR�GH�WRPDGD�GH�GHFLV}HV�H�QR�UHODFLRQDPHQWR�GD�$'�FRP�DV�SDUWHV�LQWHUHVVDGDV��VHUYHP�GH�H[HPSOR�H�HVWtPXOR�DR�FRPSRUWDPHQWR�pWLFR�GD�IRUoD�GH�WUDEDOKR��� 2� ,(1�PDQWpP� XPD� UHODomR� GH� WUDQVSDUrQFLD� FRP� D� VRFLHGDGH� SRU�PHLR� GH� VHX� SRUWDO� QD� ,17(51(7��GLVSRQLELOL]DQGR�LQIRUPDo}HV�GR�,QVWLWXWR��LQFOXLQGR�R�5HODWyULR�GH�*HVWmR��R�3URJUHVV�5HSRUW H�RV�SURFHGLPHQWRV�UHODFLRQDGRV� DRV� UHFROKLPHQWRV� GH� UHMHLWRV UDGLRDWLYRV�� 2V� HVFODUHFLPHQWRV� TXDQWR� D� HVWHV� UHMHLWRV� VmR�VXEGLYLGLGRV�HP�VHWH�LWHQV��SiUD�UDLRV��GHWHFWRUHV�GH�IXPDoD��IRQWHV�VHODGDV��HTXLSH��SHUJXQWDV�PDLV�IUHT�HQWHV��QRUPDV�H�OLQN� $V�H[SOLFDo}HV�SUHVWDGDV��REMHWLYDQGR�SUHVWDU�DV�PDLV�FODUDV�LQIRUPDo}HV�VREUH�WRGRV�RV�DVSHFWRV�HQYROYLGRV��GHVFHP�D�FRQVLGHUiYHLV�QtYHLV�GH�GHWDOKHV��1RV�SiUD�UDLRV��D�DSUHVHQWDomR�GH�XP�KLVWyULFR�p�VHJXLGD�GH�WH[WRV�VREUH�R�SRU�TXH�UHWLUi�ORV��FRPR�SURFHGHU�DV�UHWLUDGDV�H�FRPR�HQWUHJi�ORV�QR�,(1��2�WH[WR�UHIHUHQWH�DRV�GHWHFWRUHV� GH� IXPDoD� ID]�VH� DFRPSDQKDU� GH� GHFODUDomR� GR� H[SHGLGRU�� ILFKD� FDGDVWUDO�� ILFKD� GH� HPHUJrQFLD� H�RXWUDV� SURYLGrQFLDV� QHFHVViULDV�� $V� UHODo}HV� GDV� QRUPDV� H� GH� OLQNV� FRPSOHPHQWD� DV� LQIRUPDo}HV� H� RIHUHFH�RULHQWDomR�SDUD�HVFODUHFLPHQWRV�VXSOHPHQWDUHV�2� ,(1� LQWHJUD� H� SDUWLFLSD� GH� LQLFLDWLYDV� UHDOL]DGDV� SRU� GLYHUVDV� DVVRFLDo}HV� GR� SDtV�� FRPR� D� $VVRFLDomR�%UDVLOHLUD�GH�(QHUJLD�1XFOHDU��$%(1���D�$VVRFLDomR�%UDVLOHLUD�GH�3URWHomR�5DGLROyJLFD��D�$VVRFLDomR�%UDVLOHLUD�GH�)tVLFD�0pGLFD��D�6HomR�/DWLQR�$PHULFDQD�GD�6RFLHGDGH�1XFOHDU�$PHULFDQD��/$6�$16 H�D�5HGH�GH�7HFQRORJLD�GR�5LR�GH�-DQHLUR�± 5HGHWHF��DOpP�GR�IyUXP�GH�HQWLGDGHV�GD�,OKD�GR�)XQGmR���� 1R� DWHQGLPHQWR� jV� QHFHVVLGDGHV� GD� FRPXQLGDGH�� RV� YDORUHV� GR� ,(1� DJUHJDP�VH� QD� IRUPDomR� GD�FLGDGDQLD��FXMD�SUiWLFD�EDVHLD�VH�QD�FRQVFLHQWL]DomR�LQVWLWXFLRQDO�FRP�UHODomR�j�LPSRUWkQFLD�HVWUDWpJLFD�GH�EXVFDU�XPD� PDLRU� LQVHUomR� QDV� FRPXQLGDGHV�� 2� SDGUmR� DWXDO� GR� ,(1� FRQVLVWH� EDVLFDPHQWH� HP� DWHQGHU� WRGDV� DV�GHPDQGDV�VROLFLWDGDV�DR� ,QVWLWXWR��H�SURFXUDU� LGHQWLILFDU�DOJXPDV�QHFHVVLGDGHV��VHQGR�D�FRPXQLGDGH�GD� ,OKD�GR�)XQGmR�R�SRQWR�GH�SDUWLGD��SRU�LQWHUPpGLR�GH�VXD�SDUWLFLSDomR�QR�)yUXP�GDV�(QWLGDGHV�GD�,OKD�GR�)XQGmR��FULDGR�QR�DQR�DQWHULRU��&RPR�H[HPSORV�GH�Do}HV�FRPXQLWiULDV��PHQFLRQD�VH�R�DWHQGLPHQWR�D�HPHUJrQFLDV�UDGLROyJLFDV�QD� 8)5-� H� R� IRUQHFLPHQWR� GH� LRGR����� XOWUD�SXUR� SDUD� XWLOL]DomR� HP� HVWXGRV� H� WHVHV� QD� 8))� ± 8QLYHUVLGDGH�)HGHUDO� )OXPLQHQVH�� D� SDUWLFLSDomR� HP� FXUVRV� GH� SyV�JUDGXDomR� GR� ,0(� H� GD� 8)5-�� SRU� PHLR� G@H� DXODV�PLQLVWUDGDV�SRU�VHUYLGRUHV�GR�,(1�QR�5HDWRU�$UJRQDXWD�H�QR�&LFORWURQ�&9�����R�UHFHELPHQWR�GDV�YLVLWDV�GH�DOXQRV�GH� HVFRODV� WpFQLFDV� jV� VXDV� LQVWDODo}HV� H�� SDOHVWUDV� UHDOL]DGDV�� Ki� VHWH� DQRV�� SDUD� R� ,QVWLWXWR� GH�4XtPLFD� GD�



���� 62&,('$'(���� ,(1�&1(1

��

8)5-��$OpP�GH�FRQWULEXLo}HV�WpFQLFDV��R�,(1�SDUWLFLSD�GH�FDPSDQKDV�GH�GRDomR�GH�DOLPHQWRV�H�YHVWXiULRV�SDUD�KRVSLWDLV�S~EOLFRV��UHFLFODJHP�GH�FDUWXFKRV�GH�LPSUHVVRUD��IOXRUHWDomR�GHQWiULD�SDUD�ILOKRV�GH�VHUYLGRUHV��H�RXWUDV�$� VDWLVIDomR� GDV� FRPXQLGDGHV� DWHQGLGDV� YHP� VHQGR� GHPRQVWUDGD� SRU� PHLR� GH� WHOHIRQHPDV� H�FRUUHVSRQGrQFLDV� HQFDPLQKDGDV� DR� ,QVWLWXWR�� DJUDGHFHQGR� RV� VHUYLoRV� SUHVWDGRV� H� D� IRUPD� HILFLHQWH� FRP� TXH�RFRUUHUDP�� � $� DERUGDJHP� XWLOL]DGD� QR� VLVWHPD� GH� JHVWmR� GR� ,(1� TXH� FRQVLGHUD� D� VHJXUDQoD� FRPR� SDUWH�IXQGDPHQWDO�GD�H[FHOrQFLD��FRQVWLWXL�XPD�IRUPD�WUDQVSDUHQWH�GH�]HODU�SHOD�LPDJHP�LQVWLWXFLRQDO��� $�PRELOL]DomR�GDV�FRPSHWrQFLDV�GR�,(1�SDUD�R�IRUWDOHFLPHQWR�GD�DomR�VRFLDO�p�IHLWD�SRU�PHLR�GD�LQFOXVmR�GHVWH� WHPD�HP�SDOHVWUDV� GR�6XSHULQWHQGHQWH�� GHVWDFDQGR� D� VXD� LPSRUWkQFLD�� HP�HVSHFLDO� SDUD� XPD� LQVWLWXLomR�S~EOLFD�FRPR�R� ,(1��FULDQGR�DVVLP�XP�DPELHQWH�UHFHSWLYR�D�GLYHUVDV�Do}HV�YROXQWiULDV�GD� IRUoD�GH� WUDEDOKR��2�%ROHWLP� ,(1� �������� p� XP� H[HPSOR� GHVWH� WLSR� GH� PRELOL]DomR�� &RPR� H[HPSOR� SRGH�VH� GHVWDFDU� R� *UXSR� GH�0XOKHUHV�8QLGDV�GD�7LMXFD�H�D�6RFLHGDGH�GRV�$PLJRV�GD�3HGLDWULD�GR�*DIIUp�*XLQOH��� 2� ]HOR� GD� VXD� LPDJHP� SHUDQWH� D� VRFLHGDGH� FRQVWLWXL� XP� REMHWLYR� HVWUDWpJLFR� GR� ,(1�� DVVRFLDGR� D�SHUVSHFWLYD� ³VHJXUDQoD´� GR� SDLQHO� GH� ERUGR�� DSUHVHQWDGR� QR� &ULWpULR� ��� LWHP� ���� GHVWH� UHODWyULR�� 3RUWDQWR�� R�REMHWLYR�GH�³FXOWLYDU�D�LPDJHP�GH�LQVWLWXLomR�S~EOLFD�VHJXUD´�UHIOHWH�R�FRPSURPHWLPHQWR�GD�DOWD�GLUHomR�H�VHUYH�GH�RULHQWDomR�SDUD�R�FRPSRUWDPHQWR�GD�IRUoD�GH�WUDEDOKR�FRP�UHODomR�jV�TXHVW}HV�UHODFLRQDGDV�FRP�D�6RFLHGDGH��GH�XPD�PDQHLUD�JHUDO�2� SURYLPHQWR� GH� YDJDV� HP�FDUJRV� GH� QtYHLV�PpGLR� H� VXSHULRU� QR� ,(1� Gi�VH� SRU�PHLR� GH� FRQFXUVR� S~EOLFR�UHDOL]DGR�SHOD�&1(1��4XHVW}HV� UHODWLYDV�j�HTXLGDGH�pWLFD�� VH[XDO�H�VRFLDO�QD� FRQWUDWDomR�GD� IRUoD�GH� WUDEDOKR�UHVXOWDP�� LQGLUHWDPHQWH��GR�FRQWUROH�UHDOL]DGR�QD�VHOHomR�SHOD�FRPSHWrQFLD�SURILVVLRQDO�TXDQGR�GR� LQJUHVVR�SRU�FRQFXUVR� S~EOLFR�� 4XDQWR� DRV� GHILFLHQWHV� ItVLFRV�� D� &1(1� � H�� FRQVHTXHQWHPHQWH�� R� ,(1� ± HP� DWHQomR� j�GLVSRVLWLYRV�OHJDLV�UHYHOD�SUHRFXSDomR�HP�SUHVHUYDU�XPD�TXDQWLGDGH�GH�YDJDV�HVSHFtILFDV�SDUD�RV�PHVPRV��1R�~OWLPR�FRQFXUVR�S~EOLFR��UHDOL]DGR�HP�������IRL�UHVHUYDGR�����FLQFR�SRU�FHQWR��GR�WRWDO�GDV�YDJDV�RIHUHFLGDV�SRU�FDUJR�jV�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD��$� LQH[LVWrQFLD�GH� WUDEDOKR� LQIDQWLO�QR� ,(1�FRQVWLWXL� IDWR�FRQVXPDGR��YH]�TXH�QmR�p�SHUPLWLGR�D�PHQRU�GH�LGDGH�LQVFUHYHU�VH�HP�FRQFXUVR�S~EOLFR��$� GLVVHPLQDomR� H� D� FRQWLQXLGDGH� GDV� SUiWLFDV� UHIHUHQWH� DR� LWHP� pWLFD� H� GHVHQYROYLPHQWR� VRFLDO� HVWmR�HYLGHQFLDGDV�QD�7DEHOD�����3UiWLFD�GH�*HVWmR 'LVVHPLQDomR�SDUD &RQWLQXLGDGHeWLFD�H�FLGDGDQLD 7RGRV�RV�VHWRUHV 'HVGH�����7DEHOD������'LVVHPLQDomR�H�FRQWLQXLGDGH�GD�SUiWLFD�UHIHUHQWH�DR�LWHP�pWLFD�H�GHVHQYROYLPHQWR�VRFLDO�
$V�LQIRUPDo}HV�UHIHUHQWHV�DR�FRQWUROH�GDV�SUiWLFDV�GR�LWHP�pWLFD�H�GHVHQYROYLPHQWR�VRFLDO�HVWmR�DSUHVHQWDGDV�QD�7DEHOD����� 5HVXOWDGR�GR�FRQWUROH3UiWLFD 5HVSRQViYHO�SHOR�FRQWUROH ,QGLFDGRU�,QIRUPDomR�GH�FRQWUROH 3DGUmR )UHT�rQFLD�GH�FRQWUROH �R VHP� �R� VHP�eWLFD�H�FLGDGDQLD $66(�(GLVRQ $WHQGLPHQWR�GDV�GHPDQGDV�FRPXQLWiULDV� ���� VHPHVWUDO ���� ����
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