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-26e�&$5/26�'875$�'$�6,/9$� EUDVLOHLUR��FDVDGR��UHSRVLWRU��SRUWDGRU�GD�&pGXOD�GH
,GHQWLGDGH�FRP�5*�Q�����������H[SHGLGD�SHOD�6'6�3(��LQVFULWR�QR�&3)�VRE�R�Q���������������
����UHVLGHQWH�H�GRPLFLOLDGR�QD�5XD�GR�&DPSR��Q�������3UD]HUHV��-DERDWmR�GRV�*XDUDUDSHV�3(�
&(3�������������YHP�DWUDYpV�GH�VXD�DGYRJDGD�H�EDVWDQWH�SURFXUDGRUD�LQIUD�DVVLQDGD�
TXDOLILFDGD�H�FRQVWLWXtGD�FRQIRUPH�,QVWUXPHQWR�3URFXUDWyULR�HP�DQH[R��'RF�������FRP�HVFULWyULR
SURILVVLRQDO�VLWR�j�$YHQLGD�*RYHUQDGRU�&DUORV�GH�/LPD�&DYDOFDQWH��Q��������6DOD������*DOHULD
3ULPH��&DVD�&DLDGD��2OLQGD�3(��&(3�������������RQGH�QRUPDOPHQWH�UHFHEHP�QRWLILFDo}HV�H
LQWLPDo}HV�GH�HVWLOR��YHP��PXL�UHVSHLWRVDPHQWH��j�SUHVHQoD�GH�9RVVD�([FHOrQFLD��SDUD�SURSRU�

$d­2�5(,9,1',&$7Ï5,$�&203/(0(17$5�'(�&2%(5785$�6(&85,7È5,$�±
'39$7�

FRP�IXOFUR�QR�&yGLJR�&LYLO��&75�H�QDV�/HLV�)HGHUDLV�GH�Q������������������������������
DUW�����H������������HP�IDFH�GH 6(*85$'25$�/Ë'(5 '2�&216Ï5&,2�'2�6(*852�'39$7
6�$� LQVFULWR�QR�&13-�VRE�R�Q�� ������������������� FRP�VHGH QR ���5XD�GD�$VVHPEOpLD�����������
DQGDU���&HQWUR��5LR�GH�-DQHLUR�&(3����������� &203$,1+$�(;&(/6,25�'(�6(*8526�
LQVFULWR�QR�&13- ������������������� FRP�VHGH�QD�$YHQLGD�0DUTXrV�GH�2OLQGD��Q�������5HFLIH�$QWLJR�
5HFLIH�3(��&(3����������� FRQVRDQWH�RV�IDWRV�H�IXQGDPHQWRV�MXUtGLFRV�D�VHJXLU�H[SRVWRV�

35(/,0,1$5(6�

'$�*5$78,'$'(�'(�-867,d$

1HFHVViULR� HVFODUHFHU� D� HVVH� MXt]R�� TXH� R� $XWRU� SRVVXL� UHDO� QHFHVVLGDGH� GH� VHU
EHQHILFLiULR�GD -867,d$�*5$78,7$��FRQIRUPH�GHFODUDomR�GH�SREUH]D�DFRVWDGR�QRV�DXWRV�
SRVWR�TXH��p�YtWLPD�GH�DFLGHQWH�GH� WUkQVLWR��H� WHP�VXSRUWDGR�HQRUPHV�SUHMXt]RV�GH�RUGHP
ILQDQFHLUD��HP�YLUWXGH�GDV�OHV}HV�H�VHT�HODV�UHVXOWDQWHV�GD�FROLVmR��ORJR��DILUPD�TXH�QmR�SRVVXL
FRQGLo}HV�GH�DUFDU�FRP�FXVWDV�SURFHVVXDLV�H�KRQRUiULRV�DGYRFDWtFLRV�VXFXPErQFLDV�VHP
SUHMXt]R�GR�VXVWHQWR�SUySULR�EHP�FRPR�R�GH�VXD�IDPtOLD��UD]mR�SHOD�TXDO�ID]�MXV�DR�EHQHItFLR�GD
JUDWXLGDGH�GD�MXVWLoD��QRV�WHUPRV�GD�/HL����������

'2�&219Ç1,2�(175(�$�6(*85$'25$6�'2�&216Ï5&,26�'39$7�(�75,%81$/�'(
-867,d$�'(�3(51$0%8&2�

$�6HJXUDGRUD�/tGHU�� UHVSRQViYHO�SHOR�SDJDPHQWR�GDV� LQGHQL]Do}HV�GR�6HJXUR�'39$7�
UHDOL]RX�FRQYrQLR�FRP�R�7ULEXQDO�GH�-XVWLoD�GH�3HUQDPEXFR��FRP�D�ILQDOLGDGH�GH�FXVWHDU�RV
KRQRUiULRV� GRV� SHULWRV�� LQGLFDGR� H� QRPHDGRV� SRU�9RVVD�([FHOrQFLD�� FRQIRUPH�2ItFLR� Q��
����������H�2ItFLR�'39$7�-85�Q������������

e�GH�FLrQFLD�GH�WRGRV�TXH�RFRUUH�WULPHVWUDOPHQWH�0XWLU}HV�QDV�$o}HV�GH�6HJXUR�'39$7��DV
DXGLrQFLDV�GH�FRQFLOLDo}HV�VmR�UHDOL]DGDV�FRQFRPLWDQWHPHQWH�FRP�DV�SHUtFLDV�PpGLFDV��HP�TXH
RV�SHULWRV�MXGLFLDLV�JUDGXDP�D�GHELOLGDGH�GRV�DXWRUHV�H�GLDQWH�GHVWDV�SHUtFLDV�DV�SDUWHV�FRQFLOLDP
TXDQGR�WHP�DOJXPD�GLIHUHQoD�D�UHFHEHU��FRQVWDWD�QD�UHIHULGD�SHUtFLD�

$�SDUWLU� GR� VHJXQGR�VHPHVWUH�GR�DQR�GH������� LQVSLUDGRV�QR�H[HPSOR�GDV�DXGLrQFLDV
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UHDOL]DGDV�QR�0XWLUmR�GH�'39$7��H�UHVSDOGDGRV�QR�&RQYrQLR�HQWUH�D�6HJXUDGRUD�/tGHU�H�R
7ULEXQDO� � DOJXQV� PDJLVWUDGRV� SDVVDUDP� D� UHDO L]DU� DXGLrQFLDV� GH� FRQFL O LDomR� H
FRQFRPLWDQWHPHQWH��GXUDQWH�D�VHomR��XP�SHULWR�QRPHDGR�SHOR�-Xt]R�UHDOL]D�R�H[DPH�QD�SDUWH
DXWRUD�D�ILP�GH�FRQVWDU�D�JUDGXDomR�GD�GHELOLGDGH�RFDVLRQDGD�SHOR�DFLGHQWH�

&RQVWDWDGD�D�JUDGXDomR�GD�LQYDOLGH]��GXUDQWH�D�SUySULD�DXGLrQFLD��D�SDUWH�5e��DSUHVHQWD
SURSRVWD� GH� DFRUGR�� EDVHDGD� QR� ODXGR� H� QD� WDEHOD� GH� JUDGDomR� HODERUDGD� SHOD� /HL� Q�
������������

&RPR�D�SURYD�SHULFLDO��QHVWHV�WLSRV�GH�Do}HV��p� LPSUHVFLQGtYHO�SDUD�D�VROXomR�GD�OLGH��H
VHJXLQGR�R�TXH�SUHYr�R�QRYR�FyGLJR�GH�SURFHVVR�FLYLO�HP�VHX�DUWLJR������ LQFLVR�9,,��YHP�R
$8725 GHFODUDU� TXH� QmR� WHP� LQWHUHVVH�� QHVWH� SULPHLUR�PRPHQWR�� HP�SDUWLFLSDU� GD
$XGLrQFLD�GH�&RQFLOLDomR�H�0HGLDomR��WHQGR�HP�YLVWD�TXH�VH�ID]�QHFHVViULR�D�UHDOL]DomR�GD
SHUtFLD�PHGLFD�SDUD�DWHVWDU�H�JUDGXDU�D�GHELOLGDGH�GD�SDUWH�DXWRUD�HP�GHFRUUrQFLD�DFLGHQWH�GH
WUkQVLWR�HP�TXHVWmR�

'LDQWH�GR�H[SRVWR��UHTXHU�D�QRPHDomR�GR�SHULWR�MXGLFLDO��HP�FRQIRUPLGDGH�FRP�2ItFLR
'39$7�-85�Q������������H�SRVWHULRUPHQWH�XPD�SRVVtYHO�FRPSRVLomR�DPLJiYHO�

,� '26�)$726�

2�$XWRU�p�VHJXUDGR�SHUWLQHQWH�DR�VHJXUR�REULJDWyULR��'39$7���SRVWR�TXH�R�PHVPR�IRL�YtWLPD
GH�DFLGHQWH�GH�WUkQVLWR�QR�GLD������������H�WHYH�FRPR�FRQVHT�rQFLD GHELOLGDGH�SHUPDQHQWH�GR
PHPEUR�VXSHULRU�HVTXHUGR�

2�DYLVR�GH�VLQLVWUR�IRL�SURWRFROL]DGR��GHSRLV�TXH�WRGD�D�GRFXPHQWDomR�H[LJLGD�IRL�HQWUHJXH�D
SUHVWDGRUD�GH�VHUYLoR�GR�&RQVyUFLR�/tGHU�6HJXUDGRUD��VHQGR�TXH�HVWD�HQWLGDGH� LQGLFRX�D
HPSUHVD�5p�SDUD�HIHWLYDU�D�FREHUWXUD��SRLV�D�PHVPD�p�SDUWtFLSH�GR�FRQYrQLR�'39$7�

$� HPSUHVD� VHJXUDGRUD�� RUD� 5p�� UHJLVWURX� R� VLQLVWUR�� SDUD� ORJR� DSyV�� TXH� UHFHELGD� j
GRFXPHQWDomR�H[LJLGD�SDUD�FREHUWXUD�IRL�HQWUHJXH�SHOD�UHSUHVHQWDQWH�GR�$XWRU��YLQGR�D�UHFHEHU
SHOD GHELOLGDGH�SHUPDQHQWH�GR�PHPEUR�VXSHULRU�HVTXHUGR� R�YDORU�GH�5������������KXP�PLO
VHLVFHQWRV�H�RLWHQWD�H�VHWH�UHDLV�H�FLQTXHQWD�FHQWDYRV��

2FRUUH�TXH�R�$XWRU�UHFHEHX�D�PHQRU��SRLV�D�TXDQWLD�FHUWD�SDUD�FREHUWXUD�QR�FDVR�GH�LQYDOLGH]
SHUPDQHQWH� QD� UHJLmR� GD� IDFH� H� QR� PHPEUR� VXSHULRU� HVTXHUGR�� VHJXQGR� OHJLVODomR
UHJXODPHQWDGRUD�GD�PDWpULD� p� GH�5������������ �WUH]H�PLO� H� TXLQKHQWRV� UHDLV��� H� FRPR�D
GHELOLGDGH�IRL�QD�UHJLmR�DFLPD�FLWDGD��FRQIRUPH�5HODWyULR�0pGLFR�SDUD�$YDOLDomR�GH�,QYDOLGH]
3HUPDQHQWH�HP�DQH[R��RX�VHMD��LQYDOLGH]�WRWDO�H�HP�GRLV�PHPEURV��SRUWDQWR�R�YDORU�FRUUHWR�TXH�R
$XWRU� GHYHULD� WHU� UHFHELGR�� HP�FRQIRUPLGDGH� FRP�D� OHL� HUD� GH�5������������ �WUH]H�PLO� H
TXLQKHQWRV�UHDLV��

,,� '2�',5(,72�

$�ILQDOLGDGH�SULQFLSDO�GR�VHJXUR�HP�WHOD�p�HVWDEHOHFHU�D�JDUDQWLD�GH�XPD�LQGHQL]DomR�PtQLPD�
2�SDJDPHQWR�UHVXOWD�GR�VLPSOHV�HYHQWR�GDQRVR��WHQGR�SRU�EDVH�D�UHVSRQVDELOLGDGH�REMHWLYD�GDV
VHJXUDGRUDV�TXH�IRUPDP�R�FRQVyUFLR�'39$7�SHORV�GDQRV�SHVVRDLV�TXH�YHQKDP�D�FDXVDU�jV
YtWLPDV�GH�WUkQVLWR��LQGHSHQGHQWH�GD�DSXUDomR�GD�FXOSD��(VVD�JDUDQWLD��QR�FDVR�GH�LQYDOLGH]
SHUPDQHQWH��p�GH�5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV���GHWHUPLQDGR�SHOR�$UW�����GD�/HL�Q��
����������H�/HL�Q��������������TXH�DPSDUD�D�SUHWHQVmR�GD�SUHVHQWH�DomR��LQ�YHUELV�
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$UW�������2V�DUWV�������������H����GD�/HL�QR��������GH����GH�GH]HPEUR�GH������
SDVVDP�D�YLJRUDU�FRP�DV�VHJXLQWHV�DOWHUDo}HV�
³$UW�������2V�GDQRV�SHVVRDLV�FREHUWRV�SHOR�VHJXUR�HVWDEHOHFLGR�QR�DUW����
GHVWD�/HL�FRPSUHHQGHP�DV�LQGHQL]Do}HV�SRU�PRUWH��LQYDOLGH]�SHUPDQHQWH�H
GHVSHVDV�GH�DVVLVWrQFLD�PpGLFD�H�VXSOHPHQWDUHV��QRV�YDORUHV�TXH�VH
VHJXHP��SRU�SHVVRD�YLWLPDGD�
D���UHYRJDGD��
E���UHYRJDGD��
F���UHYRJDGD��
,���5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV����QR�FDVR�GH�PRUWH�
,,���DWp�5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV����QR�FDVR�GH�LQYDOLGH]
SHUPDQHQWH��H
,,,���DWp�5������������GRLV�PLO�H�VHWHFHQWRV�UHDLV����FRPR�UHHPEROVR�j�YtWLPD
��QR�FDVR�GH�GHVSHVDV�GH�DVVLVWrQFLD�PpGLFD�H�VXSOHPHQWDUHV�GHYLGDPHQWH
FRPSURYDGDV�´��15��

3DUD�R�UHFHELPHQWR�GD�LQGHQL]DomR�SRU�LQYDOLGH]�SHUPDQHQWH�SUHYLVWD�QR�6HJXUR�'39$7�R
SRVWXODQWH�GHYHUi�DSUHVHQWDU�GRFXPHQWRV�FDSD]HV�GH�GHPRQVWUDU�R�IDWR��R�GDQR�GHOH�UHVXOWDQWH�H
VXD�TXDOLGDGH�GH�EHQHILFLiULR��(VVD�p�D�H[LJrQFLD�GR�DUW����� � ����OHWUD�³E´��GD�/HL�Q�����������

$UW�������2�SDJDPHQWR�GD�LQGHQL]DomR�VHUi�HIHWXDGR�PHGLDQWH�VLPSOHV�SURYD
GR� DFLGHQWH�� LQGHSHQGHQWHPHQWH� GD� H[LVWrQFLD� GH� FXOSD�� KDMD� RX� QmR
UHVVHJXUR��DEROLGD�TXDOTXHU�IUDQTXLD�GH�UHVSRQVDELOLGDGH�GR�VHJXUDGR�
� ���$�LQGHQL]DomR�UHIHULGD�QHVWH�DUWLJR�VHUi�SDJD�FRP�EDVH�QR�YDORU�GD
pSRFD�GD� OLTXLGDomR�GR�VLQLVWUR��HP�FKHTXH�QRPLQDO�DRV�EHQHILFLiULRV�
GHVFRQWiYHO�QR�GLD�H�QD�SUDoD�GD�VXFXUVDO�TXH�IL]HU�OLTXLGDomR��QR�SUD]R�GH
TXLQ]H�GLDV�GD�HQWUHJD�GRV�VHJXLQWHV�GRFXPHQWRV���3DUiJUDIR�DOWHUDGR�SHOD
/HL���������������
E��SURYD�GDV�GHVSHVDV�HIHWXDGDV�SHOD�YtWLPD�FRP�R�VHX�DWHQGLPHQWR�SRU
KRVSLWDO��DPEXODWyULR�RX�PpGLFR�DVVLVWHQWH�H�UHJLVWUR�GD�RFRUUrQFLD�QR�yUJmR
SROLFLDO�FRPSHWHQWH�QR�FDVR�GH�GDQRV�SHVVRDLV�

5HIHUHQWH�j�LQYDOLGH]�SHUPDQHQWH�GR�$XWRU��RV�ODXGRV�DSUHVHQWDGRV�H�DQH[DGRV
SHOR�$XWRU�QD�SUHVHQWH�OLGH�DSRQWD�VHP�WLWXEHLRV�TXH�R�$XWRU�WRUQRX�VH�SRUWDGRU��HP�UD]mR
GR�DFLGHQWH��GH�GHELOLGDGH�SHUPDQHQWH�GR�PHPEUR�VXSHULRU�HVTXHUGR��VHT�HODV�GH�FDUiWHU
GHILQLWLYR�H�LUUHYHUVtYHO�

1R� HQWDQWR�� FRQIRUPH�PHQFLRQDGR� DQWHULRUPHQWH�� D� HPSUHVD� VHJXUDGRUD� SDJRX� D
LQGHQL]DomR�D�PHQRU��SRLV�D�TXDQWLD�FHUWD�SDUD�FREHUWXUD�GH�LQYDOLGH]�SHUPDQHQWH��FRQIRUPH
OHJLVODomR�UHJXODPHQWDGRUD�GD�PDWpULD�p�GH�5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV���SRLV�D
GHELOLGDGH�IRL�QR PHPEUR�VXSHULRU�HVTXHUGR��FRQIRUPH�5HODWyULR�0pGLFR�SDUD�$YDOLDomR�GH
,QYDOLGH]�3HUPDQHQWH�HP�DQH[R��SRUpP�D�TXDQWLD�SDJD�IRL�EDVHDGD�QR�YDORU�GHWHUPLQDGR�SHOD
686(3��683(5,7(1'Ç1&,$�1$&,21$/�'26�6(*8526�35,9$'26��H�IL[DGR�SHOR�&RQVHOKR
1DFLRQDO�GH�6HJXURV�3ULYDGRV��&163���FRQWUDULDQGR�DV�OHLV�IHGHUDLV�DFLPD�PHQFLRQDGDV�

/RJR��R�$UW�����GD�/HL�GH�Q�������������HP�TXH�UHYRJRX�R�DUW�����GD�/HL�����������TXH
GHWHUPLQD�R�SDWDPDU�GH�5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV��QmR�RFRUUHQGR�TXDOTXHU
LQFRPSDWLELOLGDGH�HQWUH�DTXHOH�FRPDQGR� OHJDO�H�DV�QRUPDV� LQVHULGDV�QDV� OHLV�SRVWHULRUHV�
)LFDQGR��FODUR�TXH�D�UHYRJDomR�GR�UHIHULGR�DUWLJR�QmR�PRGLILFD�R�HQWHQGLPHQWR�TXH�D�WDEHOD
GHWHUPLQDGD�SHOR�&163��&216(/+2�1$&,21$/�'(�6(*8526�35,9$'26���QmR�SRVVXL
TXDOTXHU�UHVSDOGR�OHJDO��H�VLP��D�UHJXODGD�SHOD�/HL�Q�������������

2�TXDGUR�DEDL[R�LOXVWUD�DLQGD�PDLV�R�GLVSDUDWH�GD�VLWXDomR�

9DORU�OHJDO 9D OR U � SDJR� SH OD
UHFRUULGD

'LIHUHQoD
� YD O R U � O HJD O � ± � YD O R U
UHFHELGR�

5����������� 5���������� 5�����������
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6HJXH�MXULVSUXGrQFLD�GR����&ROpJLR�5HFXUVDO�GH�3HUQDPEXFR�
(0(17$��5(&8562� ,120,1$'2��(;7,1d­2�352&(668$/�(0�5$=­2�'$�1(&(66,'$'(�'(

352'8d­2� '(� 3529$� 3(5,&,$/�� 3$*$0(17(2� 5($/,=$'2� $� 0(125�� 7$%(/$� 48(� 35(9(

3$*$0(172�'(�����'2�7(72�0È;,02��',)(5(1d$��$�6(5�3$*$��6(17(1d$�5()250$'$���5(&8562

3529,'2� ,QVXUJH�VH�R� UHFRUUHQWH�FRQWUD�D�VHQWHQoD� �IOV�� ��������TXH� MXOJRX�H[WLQWR�R�SURFHVVR�VHP
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