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-26e�&$5/26�%(172�'26�6$1726��EUDVLOHLUR��FDVDGR��PRWRULVWD��SRUWDGRU�GD�FpGXOD�GH
LGHQWLGDGH�Q���������������6'6�3(��LQVFULWR�QR�&3)�VRE�Q�������������������UHVLGHQWH�H�GRPLFLOLDGR
QD� ��� 7UDYHVVD� GD�5XD� ���� Q��� ���� /RWHDPHQWR� 1RYR�+RUL]RQWH�� &KDUQHFD�� &DER� GH� 6DQWR
$JRVWLQKR�3(��&(3�������������YHP�j�SUHVHQoD�GH�9RVVD�([FHOrQFLD��FRP�WRGR�DFDWR�GH�HVWLOR��SRU
PHLR�GH�VHX�DGYRJDGR�LQIUD�DVVLQDGR��FRQVWLWXtGR�FRQIRUPH�LQVWUXPHQWR�GH�PDQGDWR�DQH[R �GRF������
FRP�(VFULWyULR�SURILVVLRQDO�j�$YHQLGD�&RPHQGDGRU�-RVp�3HUHLUD��Q��������6DOD�,,��%DLUUR�0DUDFXMi�
(VFDGD�3(��&(3�������������RQGH�GHYHUi�UHFHEHU�DV� LQWLPDo}HV�H�QRWLILFDo}HV�SURFHVVXDLV�GH
SUD[H��SURPRYHU�D�SUHVHQWH�

$d­2�'(�&2%5$1d$�6(&85,7È5,$�±�'39$7

FRP�IXOFUR�QD�/HL�Q�������������TXH�Gi�QRYD�UHGDomR�j�/HL�)HGHUDO�Q�������������H�QRV�GHPDLV
GLVSRVLWLYRV�OHJDLV�DSOLFiYHLV�D�HVSpFLH��HP�IDFH�GH 6(*85$'25$�/Ë'(5�'26�&216Ï5&,26�'2
6(*852�'39$7�6�$��LQVFULWD�QR�&13-�Q�����������������������VLWXDGD�j�5XD�6HQDGRU�'DQWDV��Q��
�������DQGDU����&HQWUR�±�5LR�GH�-DQHLUR�±�5-��&(3�������±�����SHOR�TXH�GHFODUD�H�SDVVD�D�H[SRU�H�D
ILQDO�UHTXHUHU�

35(/,0,1$50(17(�±�'$�-867,d$�*5$78,7$

3UHOLPLQDUPHQWH�UHTXHU�D�9�([D���RV�EHQHItFLRV�GD�-XVWLoD�*UDWXLWD�SRU�VHU�SREUH�QD�IRUPD�GD
/HL�

'HFODUD�R�5HTXHUHQWH��FRP�DUULPR�QD�/HL����������VHU�SREUH��QmR�SRGHQGR�DUFDU�FRP�FXVWDV
SURFHVVXDLV�� SRVVtYHLV� SHUtFLDV� WpFQLFDV�H� KRQRUiULRV� DGYRFDWtFLRV� SURYHQLHQWHV�GD�SUHVHQWH
'HPDQGD��VHP�SUHMXt]R�SUySULR�H�GH�VXD�IDPtOLD��SHOR�TXH�UHTXHU�RV�DXVStFLRV�GD�-XVWLoD�*UDWXLWD�

,�±�'26�)$726

2�5HTXHUHQWH�IRL�YtWLPD�GH�DFLGHQWH�GH�WUkQVLWR��DWURSHODPHQWR��FRQIRUPH�%2�H�GHFODUDomR�
DQH[DV �GRF�� ������� RFRUULGR�QD�5RGRYLD�%5�����6XO�� QR�&DER�GH�6DQWR�$JRVWLQKR�3(�� HP
������������TXDQGR�WUDQVLWDYD�SRU�YLD�S~EOLFD�HP�XPD�PRWRFLFOHWD�

2� 5HTXHUHQWH� VRIUHX� OHV}HV� JUDYtVVLPDV�� TXH� UHVXOWDUDP� HP� VHTXHODV� GHILQLWLYDV�� H
FRQVHTXHQWHPHQWH�QD�LQYDOLGH]�SHUPDQHQWH��YLVWR�TXH�R�UHIHULGR�DFLGHQWH�UHVXOWRX�HP�YiULRV�WUDXPDV�
H�DLQGD�� LQFDSDFLGDGH�SDUD�DV�RFXSDo}HV�KDELWXDLV�SRU�PDLV�GH� WULQWD�GLDV�� FRQIRUPH� ODXGRV�
UHFHLWXiULRV��DFRVWDGDV�j�LQLFLDO �GRFV���������

,PSRUWDQWH� UHVVDOWDU� TXH�� R� 5HTXHUHQWH� UHFRUUHX� HP� YiULDV� RSRUWXQLGDGHV� DR� 6HJXUR
2EULJDWyULR�'39$7�� QR� HQWDQWR�� REWHYH� D� LQIRUPDomR� GH� TXH� VHX� SHGLGR� VHTXHU� SRGHULD� VHU
SURWRFROL]DGR��HP�YLUWXGH�GH�DXVrQFLD�GH�GRFXPHQWRV��DJLQGR�D�VHJXUDGRUD�HP�GHVFRQIRUPLGDGH�FRP
D�OHL��XPD�YH]�TXH�D�QRUPD�p�FODUD�DR�HVWDEHOHFHU�TXH�R�SDJDPHQWR�GD�LQGHQL]DomR�VHUi�HIHWXDGR
PHGLDQWH VLPSOHV�SURYD�GR�DFLGHQWH��ID]HQGR�SRUWDQWR��FRP�TXH�R�PHVPR�WLYHVVH�TXH�UHFRUUHU�DR
3RGHU�-XGLFLiULR�SDUD�WHU�DVVHJXUDGR�VHX�GLUHLWR�j�DOXGLGD�,QGHQL]DomR�GR�6HJXUR�2EULJDWyULR�'39$7�

,,�±�'2�',5(,72
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6HQGR�R�5HTXHUHQWH��YtWLPD�GH�DFLGHQWH�GH�YHtFXOR�DXWRPRWRU��DWUDL�D�DSOLFDomR�GD�/HL
��������� �6HJXUR�2EULJDWyULR�GH�'DQRV�3HVVRDLV� FDXVDGRV�SRU�9HtFXORV�$XWRPRWRUHV�GH�9LD
7HUUHVWUH�RX�SRU�VXD�FDUJD��D�SHVVRDV�WUDQVSRUWDGDV�RX�QmR���FRQIRUPH�R�DUW������LQFLVRV�,,�H�,,,�TXH
GLVS}H�

³$UW�� �R��2V�GDQRV�SHVVRDLV� FREHUWRV�SHOR�VHJXUR�HVWDEHOHFLGR�QR�DUW�� �R GHVWD�/HL
FRPSUHHQGHP�DV�LQGHQL]Do}HV�SRU�PRUWH��SRU�LQYDOLGH]�SHUPDQHQWH��WRWDO�RX�SDUFLDO��H�SRU
GHVSHVDV�GH�DVVLVWrQFLD�PpGLFD�H�VXSOHPHQWDUHV��QRV�YDORUHV�H�FRQIRUPH�DV�UHJUDV�TXH
VH�VHJXHP��SRU�SHVVRD�YLWLPDGD� �5HGDomR�GDGD�SHOD�/HL�Q����������GH�������

,����

,,�� DWp������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV��±�QR�FDVR�GH�LQYDOLGH]�SHUPDQHQWH��H
�LQFOXtGR�SHOD�OHL�Q����������GH������

,,,���DWp�5������������GRLV�PLO�H�VHWHFHQWRV�UHDLV����FRPR�UHHPEROVR�j�YtWLPD���QR�FDVR
GH�GHVSHVDV�GH�DVVLVWrQFLD�PpGLFD�H�VXSOHPHQWDUHV�GHYLGDPHQWH�FRPSURYDGDV�´
�LQFOXtGR�SHOD�OHL�Q����������GH������´

3RUWDQWR��R�5HTXHUHQWH�SHUID]�R�GLUHLWR�D�UHFHEHU�5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV�
UHODWLYDV�DV�OHV}HV�JUDYtVVLPDV�VRIULGDV��TXH�UHVXOWDUDP�HP�VHTXHODV�GHILQLWLYDV��H�FRQVHTXHQWHPHQWH
QD� LQYDOLGH]�SHUPDQHQWH��TXH�HVWmR�GHYLGDPHQWH�FRPSURYDGDV�QRV�DXWRV��DFUHVFLGRV�FRUUHomR
PRQHWiULD�GHVGH�D�GDWD�GR�VLQLVWUR�

&RQIRUPH�GRFXPHQWRV�DQH[RV��R�5HTXHUHQWH�FRPSURYD�R�DFLGHQWH�H�R�GDQR�SRU�HVWH�FDXVDGR�
HP� FRQVRQkQFLD� FRP� R� DUW�� ���� GD� /HL� ���������� TXH� H[LJH� D� VLPSOHV� SURYD� GR� DFLGHQWH
LQGHSHQGHQWHPHQWH�GD�H[LVWrQFLD�GH�FXOSD��FRQIRUPH�MXULVSUXGrQFLD�WUDQVFULWD�D�VHJXLU� LQ�YHUELV�

6(*852�2%5,*$7Ï5,2�'(�9(Ë&8/26�$87202725(6�$3(/$d­2�&Ë9(/��������
±5HJ���������&RG���������������48$57$�&Æ0$5$�±�8QkQLPH�-XL]��3$8/2�*867$92
5$%(//2�+257$�±�-XOJ�����������'39$7��)$/7$�'(�&2175$7$d­2�'2�6(*852�
/(,�1����������QmR�FRQIOLWD�FRP�R�DUW������GD�&RQVWLWXLomR�GD�5HS~SOLFD�QHP�FRQWUDULD�D
HVVrQFLD�GR�FRQWUDWR�GH�VHJXUR��SUHYLVWR�QR�DUW�������GR�&yGLJR�&LYLO��QRV�FDVRV�HP�TXH�R
VHJXUR�QmR�VH�DFKD�UHDOL]DGR�RX�YHQFLGR��SRLV�D�FRQVWLWXLomR�REULJDWyULD�GR�FRQVyUFLR�GH
VHJXUDGRUDV�IRL�FULDGR�MXVWDPHQWH�SDUD�FREULU�D�LQGHQL]DomR�SRU�SHVVRDV�DFLGHQWDGDV�
LQGHSHQGHQWH�GR�SDJDPHQWR�GR�SUrPLR��,QFRVWLWXFLRQDOLGDGH�UHMHLWDGD� $�LQGHQL]DomR�SRU
PRUWH�HP�DFLGHQWH�GH�WUkQVLWR�H�GHYLGD��PHGLDQWH�VLPSOHV�SURYD�GR�DFLGHQWH��DLQGD
TXH�QmR�UHFROKLGR�R�'39$7� &DEH�D�VHJXUDGRUD�DFLRQDGD�UHDYHU�GR�FRQVyUFLR�R�TXH�WLYHU
VDWLVIHLWR�HP�IDFH�GD�DSOLFDomR�GR�DUW�����'D�/HL�Q������������JULIR�QRVVR�

3DUD�WDQWR��PLVWHU�DQDOLVDU�D�QDWXUH]D�GR�VHJXUR�REULJDWyULR��'H�IDWR�H�FRPR�EHP�HQVLQD�(OFLU
&DVWHOOR�%UDQFR� R�VHJXUR�REULJDWyULR�p�XPD�JDUDQWLD�GH�TXH�R�JRYHUQR�H[LJH�SDUD�SURWHJHU�DV
YtWLPDV�� HP� UD]mR� GR� Q~PHUR� FUHVFHQWH� GH� HYHQWRV� GDQRVRV�� FI�� ³6HJXUR� 2EULJDWyULR� GH
5HVSRQVDELOLGDGH�&LYLO´��/(8'���������3���

'HVWD�IRUPD��RV�YHtFXORV�QR�PRPHQWR�GR�OLFHQFLDPHQWR�DQXDO��ILFDP�REULJDGRV�D�UHFROKHU�R
YDORU� GR� VHJXUR� REULJDWyULR� GH� UHVSRQVDELOLGDGH� FLYLO�� &RP� HIHLWR�� R� VHJXUR� REULJDWyULR� p
UHJXODPHQWDGR�SRU�OHJLVODomR�HVSHFtILFD��VHQGR�D�LQGHQL]DomR�WDULIDGD�H�LQVXVFHWtYHO�GH�WUDQVDomR�
QmR�SRGHQGR�DV�SDUWHV�GHOLEHUDUHP�VREUH�RV�YDORUHV�HVSHFLILFDGRV�HP�OHL��$�ULJLGH]�GD�QRUPD�OHJDO�
WHP�SRU�REMHWLYR�D�SURWHomR�GD�SDUWH�PDLV�IUDFD�GD�UHODomR�FRQWUDWXDO��QR�FDVR�R�VHJXUDGR�

e�GH�VH�UHVVDOWDU��SRU�LPSHULRVR��TXH�PHVPR�TXH�KRXYHVVH�UHFLER�GH�TXLWDomR�RXWRUJDGR�SHOR
5HTXHUHQWH�HP� IDFH�GD�5HTXHULGD��VHULD� ODYUDGR�HP� WHUPRV�JHQpULFRV��QmR�SRGHQGR� OLEHUDU�R
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GHYHGRU��QRWDGDPHQWH�HP�UD]mR�GR�YDORU�LQGHQL]DWyULR�HVWDU�HVWDEHOHFLGR�SRU�OHL��FRPR�p�R�FDVR
SUHVHQWH��FRP�Mi�GHFLGLX�LQFOXVLYH�D�1������&kPDUD�GR�(�����7$&63�QRV�DXWRV�GD�$SHODomR���������
���FXMD�HPHQWD�D�VHJXLU�WUDQVFUHYHPRV�

6(*852�2%5,*$7Ï5,2�325�$&,'(17(�$87202%,/Ë67,&2�
9DORU�IL[DGR�p�LPSRVWR�SRU�OHL�H�QmR�SRGH�VHU�REMHWR�GH�WUDQVDomR�HQWUH�DV�SDUWH�
1RUPD�YLVD�SURWHJHU�R�VHJXUDGR�TXH�p�D�SDUWH�PDLV�IUDFD�GR�FRQWUDWR��4XLWDomR�GDGD
SRU�YDORU�PHQRU�TXH�R�GD�LQGHQL]DomR�QmR�WHP�YDOLGDGH�SRU�IRUoD�GH�WDO�SULQFtSLR�±
&RUUHWD�GHWHUPLQDomR�FRQWLGD�QD�VHQWHQoD�TXH�D�VHJXUDGRUD�SDJXH�R�UHVWDQWH�GD
LQGHQL]DomR�D�GHVSHLWR�GH�WHU�REWLGR�D�TXLWDomR��$SHODomR�GHVSURYLGD´�

1R�PHVPR�VHQWLGR�RUD�SOHLWHDGR��p�R�WHRU�GD�V~PXOD�Q����� LQ�YHUELV�

6Ò08/$� 1�� ��� ±� 6(*852�2%5,*$7Ï5,2� ±� ,1'(1,=$d­2� ³1D� LQGHQL]DomR
GHFRUUHQWH�GH�VHJXUR�REULJDWyULR��R�DUWLJR����GD�/HL����������QmR�IRL�UHYRJDGR�SHODV
/HLV� ��������� H� ��������´�� �5HYRJDGD� D� 6~PXOD� Q�� ���� �8QLIRUPL]DomR� GH
MXULVSUXGrQFLD�Q���������������±�6mR�3DXOR�±�3OHQR�±�M��HP����������±�5HO��-XL]�(OOLRW
$NHO�±�YRWDomR�XQkQLPH����-7$�/(;����������'-(�1����������'(����������

5HVWD�FODUR�TXH�ID]�MXV�R�5HTXHUHQWH�DR�YDORU�UHIHUHQWH�D�LQGHQL]DomR�H�UHHPEROVR�SHOR�VHJXUR
REULJDWyULR�FRQIRUPH�R�$UW�����GD�/HL�Q������������DOWHUDGD�SHOD�/HL���������GH����GH�PDLR�GH������
GHYHQGR�VHU�SDJD�D�LPSRUWkQFLD�727$/��DFUHVFLGD�GR�IDWR�TXH�WRGD�D�LQGHQL]DomR�H�UHHPEROVR
GHYHUi�VHU�GHYLGDPHQWH�DWXDOL]DGD�DWp�R�HIHWLYR�SDJDPHQWR�H�DFUHVFLGRV�GH�MXURV�PRUDWyULRV�

,,,�±�'26�3(','26

3RU�WRGR�H[SRVWR��UHTXHUHU�D�9��([D��

D� 6HMD�FRQFHGLGR�RV�EHQHItFLRV�GD�-XVWLoD�*UDWXLWD�SRU�VHU��R�5HTXHUHQWH��SREUH�QD�IRUPD�GD
OHL��QmR�SRGHQGR�DUFDU�FRP�FXVWDV�SURFHVVXDLV��SRVVtYHLV�SHUtFLDV�WpFQLFDV�H�KRQRUiULRV�DGYRFDWtFLRV
SURYHQLHQWHV�GD�SUHVHQWH�'HPDQGD��VHP�SUHMXt]R�SUySULR�H�GH�VXD�IDPtOLD�

E� RUGHQDU�D &,7$d­2 GD�5HTXHULGD��TXDQWR�j�SUHVHQWH�DomR� FRP�D�GHVLJQDomR�GH
DXGLrQFLD�GH�WHQWDWLYD�GH�FRQFLOLDomR�H�HP�QmR�VHQGR�SRVVtYHO��SHUDQWH�HVVH�-Xt]R��DSUHVHQWH�D
GHIHVD�TXH�WLYHU��GHQWUR�GR�SUD]R�OHJDO��VRE�SHQD�GH�FRQILVVmR�TXDQWR�j�PDWpULD�GH�IDWR RX SHQD�GH
UHYHOLD��GHYHQGR�DR�ILQDO��VHU�MXOJDGD 352&('(17(�D�SUHVHQWH�$omR��VHQGR��D��PHVPD�FRQGHQDGD
QRV�WHUPRV�DEDL[R�

F� 6HMD�D�5HTXHULGD�FRQGHQDGD�DR�SDJDPHQWR�LQWHJUDO�GR�YDORU�GD�LQGHQL]DomR��SUHYLVWD�QR�DUW�����
LQFLVR�,,�GD�/HL�Q�������������TXDO�VHMD��5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV��GHYLGDPHQWH
FRUULJLGRV�H�FRP�D�LQFLGrQFLD�GH�MXURV�PRUDWyULRV��&DVR�HVVH�QmR�VHMD�R�HQWHQGLPHQWR�GH�9RVVD
([FHOrQFLD��TXH�VHMD�SDJR�R�YDORU�SDUFLDO��FRUUHVSRQGHQWH�DRV�GDQRV�VRIULGRV��QR�HQWDQWR��TXH�VHMD�QR
SDWDPDU�SUy[LPR�DR�YDORU�GR�SDJDPHQWR�LQWHJUDO��QRV�WHUPRV�GD�IXQGDPHQWDomR�DFLPD�

G� 6HMD�D�5HTXHULGD�FRQGHQDGD�QR�SDJDPHQWR�GRV�KRQRUiULRV�DGYRFDWtFLRV�IL[DGRV�HP������YLQWH�SRU
FHQWR��GD�FRQGHQDomR��EHP�FRPR�QDV�FXVWDV�SURFHVVXDLV�H�SRVVtYHLV�SHUtFLDV�WpFQLFDV�
3RU�ILP��SURWHVWD�SRU�WRGRV�RV�PHLRV�GH�SURYDV�DGPLWLGRV�HP�GLUHLWR��HVSHFLDOPHQWH��GRFXPHQWDO�
WHVWHPXQKDO��GHSRLPHQWR�SHVVRDO�GR�5HSUHVHQWDQWH�/HJDO�GD�6HJXUDGRUD�/tGHU��VRE�SHQD�GH
FRQILVVmR��FRPR�WDPEpP�GH�SHUtFLD�VH�QHFHVViULR�

'i�VH�D�FDXVD�R�YDORU�GH�5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV��
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