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����UHVLGHQWH�D�5XD�6DQWD�/X]LD�1������&HQWUR�(VFDGD�3(��YHP��j�SUHVHQoD�GH�9��([D���SRU�VXD
DGYRJDGD�LQIUD�DVVLQDGD��FRP�HQGHUHoR�SURILVVLRQDO�FRQVWDQWH�QR�LQVWUXPHQWR�SURFXUDWyULR��HP
DQH[R��FRP�IXOFUR�QD�/HL����������TXH�GHX�QRYD�UHGDomR�j�/HL�)HGHUDO����������H�QRV�GHPDLV
GLVSRVLWLYRV�OHJDLV�TXH�UHJHP�D�PDWpULD��SURPRYHU

&RQWUD 0$)5(�6(*8526� LQVFULWD�QR�&13-�Q��������������������VLWXDGD�j�$Y�'RPLQJRV
)HUUHLUD�������±�VDOD����������±�WpUUHR�±�%RD�9LDJHP�±�5HFLIH���3(��&(3����������� SHOR�TXH
GHFODUD�H�SDVVD�D�H[SRU�

35(/,0,1$50(17(
'$�$66,67Ç1&,$�-8',&,È5,$�*5$78,7$
�,QLFLDOPHQWH��D�SDUWH�DXWRUD�DILUPD�TXH�QmR�SRVVXL�FRQGLo}HV�GH�DUFDU�FRP�FXVWDV�SURFHVVXDLV�H
KRQRUiULRV�DGYRFDWtFLRV�VHP�SUHMXt]R�GR�VXVWHQWR�SUySULR��EHP�FRPR�R�GH�VXD�IDPtOLD��UD]mR�SHOD
TXDO�ID]�HP�MXV�DR�EHQHItFLR�GD�JUDWXLGDGH�GD�MXVWLoD��QRV�WHUPRV�GR�DUWLJR����GD�/HL����������FRP
UHGDomR�LQWURGX]LGD�SHOD�/HL���������
'2�5(48(5,0(172�35(/,0,1$5��'2�&219Ç1,2�'2�75,%81$/�'(�-867,d$
�&RQVRDQWH�VH�REVHUYDUi�GRV�GRFXPHQWRV�FDUUHJDGRV�D�LQLFLDO��SRGH�VH�YHULILFDU�TXH�QmR�Ki�QRV
DXWRV�/DXGR�FDSD]�GH�DWHVWDU�R�JUDX�GH�GHELOLGDGH�LQFDSDFLGDGH�DOHJDGD��5D]mR�SHOD�TXDO��VH
SXJQD�SHOD�D�UHDOL]DomR�GH�SHUtFLD�PpGLFD��FRQIRUPH�Mi�GHWDOKDGR�QR�URO�GH�SHGLGRV�
(P�FRQWUD��SDUWLGD��FRQVLGHUDQGR�R�DFRUGR�ILUPDGR�HQWUH�R�7-�3(�H�D�6HJXUDGRUD�/tGHU�GRV
&RQVyUFLRV�'39$7��SRU�PHLR�GR�2ItFLR�GH�Q������������UHVWRX�IL[DGR�R�YDORU�GH�5��������
�GX]HQWRV�UHDLV���VXSRUWDGRV�SHOD�SDUWH�'HPDQGDGD��SDUD�D�UHDOL]DomR�GH�3HUtFLD�0pGLFD��DWUDYpV
GRV�PpGLFRV�FRQYHQLDGRV�
��3RUWDQWR�HP�FRQVRQkQFLD�FRP�R�DFRUGR�DFLPD�GHVFULWR��YHP�UHTXHUHU�H�HP�VHGH��SUHOLPLQDU�D
QRPHDomR�GR�SHULWR�MXGLFLDO��SDUD�D�UHDOL]DomR�GD�SHUtFLD�PpGLFD��RQGH�SRGHUi�TXDQWLILFDU�R�JUDX
GD�GHELOLGDGH�VXSRUWDGD�SHOR�DXWRU��HQTXDGUDQGR�DVVLP�QRV�WHUPRV�GD�OHL�TXH�UHJH�D�PDWpULD�HP
GLVFXUVmR�� GDQGR� FHOHULGDGH� DR� GHVOLQGH� GD� OLGH�� FRPR� WDPEpP� D� SRVVLELOLGDGH� GH� XPD
FRQFLOLDomR�HQWUH�DV�SDUWHV��DSyV�D�UHDOL]DomR�GD�UHIHULGD�SHUtFLD�

'26�)$726

��� 1R�GLD ���GH�1RYHPEUR�GH������ R�DXWRU IRL�YtWLPD�GH�DFLGHQWH�DXWRPRELOtVWLFR��VRIUHQGR
OHV}HV�FRUSRUDLV�RQGH��HP�DWHQGLPHQWR�PpGLFR� IRUD�FRQVWDWDGR 80$�6e5,(�'(�/(6®(6
*5$9(6��TXH�UHVXOWRX�HP '(%,/,'$'(�3(50$1(17(� FRQIRUPH�EROHWLP�GH�RFRUUrQFLD�H
SHUtFLD�PpGLFD��HP�DQH[RV�

��� 6HQGR�R�DXWRU��YtWLPD�GH�DFLGHQWH�DXWRPRWRU��DWUDL�D�DSOLFDomR�GD�/HL�����������6HJXUR
2EULJDWyULR�GH�'DQRV�3HVVRDLV�FDXVDGRV�SRU�9HtFXORV�$XWRPRWRUHV�GH�9LD�7HUUHVWUH�RX�SRU�VXD
FDUJD��D�SHVVRD�WUDQVSRUWDGD�RX�QmR���FRQIRUPH�DUW�����DOtQHD�³E´��TXH�GLVS}H�
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��� +i�GH�VHU�UHVVDOWDGR�TXH�IRL�UHTXHULGR�DGPLQLVWUDWLYDPHQWH�D�OLEHUDomR�GD�,17(*5$/,'$'(
GR�YDORU�GD� LQGHQL]DomR�GR�VHJXUR�'39$7� SRU� LQYDOLGH]�3(50$1(17(� 6(1'2 3$*2
DGPLQLVWUDWLYDPHQWH�R�YDORU�GH�5�����������4XDWUR�PLO�VHWHFHQWRV�H�YLQWH�H�FLQFR�UHDLV�

��� 1R� FDVR� HP� WHOD�� R� ODXGR�PpGLFR� DWHVWD '(%,/,'$'(� 3(50$1(17(�0(0%526
,1)(5,25(6�(�0(0%52�683(5,25�',5(,72 GH�DFRUGR�FRP�D�WDEHOD�LQVWLWXtGD�SHOD /HL�Q��
������������R�SHUFHQWXDO�D�VHU�SDJR�p�GH�������&HP�SRU�FHQWR��GH�5�����������WUH]H�PLO�H
TXLQKHQWRV�UHDLV��HTXLYDOH�D�5�����������WUH]H�PLO�H�TXLQKHQWRV�UHDLV���FDEHULD�DR�DXWRU�UHFHEHU
DLQGD�R�FRPSOHPHQWR�5�����������2LWR�PLO�VHWHFHQWRV�H�VHWHQWD�H�FLQFR�UHDLV��HTXLYDOHQWH�DRV
������&HP�SRU�FHQWR��PHQRV�R�YDORU�UHFHELGR�DGPLQLVWUDWLYDPHQWH�

'2�',5(,72�

��� 2XWURVVLP��FRQYpP�WUD]HU�D�EDLOD��GHPRQVWUDomR�GD�PDLV�SDFtILFD�MXULVSUXGrQFLD�D�UHVSHLWR�GD
SUHWHQVmR�HP�FRPHQWR��6HQmR�YHMDPRV�

��� 1R�TXH�FRQFHUQH�DR�SRVLFLRQDPHQWR�GR 6XSHULRU�7ULEXQDO�GH�-XVWLoD��Ki�GH�VHU�SRVWR
R�VHJXLQWH�

³$UW������2V�GDQRV�SHVVRDLV�FREHUWR�SHOR�VHJXUR�HVWDEHOHFLGR�QR�DUW����FRPSUHHQGHP�DV
LQGHQL]Do}HV� SRU� PRUWH�� LQYDOLGH]� SHUPDQHQWH� H� GHVSHVDV� GH� DVVLVWrQFLD� PpGLFD� H
VXSOHPHQWDUHV��QRV�YDORUHV�TXH�VHJXHP��SRU�SHVVRD�YLWLPDGD�

�����

E� DWp�5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV�±�QR�FDVR�GH LQYDOLGH]�SHUPDQHQWH�

6(*852�2%5,*$7Ï5,2�'(�9(Ë&8/26�$87202725(6�$3(/$d­2�&Ë9(/����������
5HJ�������&RG���������������6(;7$�&Æ0$5$���8QkQLPH�-XL]��521$/'�9$//$'$5(6��
-XOJ�����������,1'(1,=$d­2�6(&85,7È5,$��'�3�9�$�7� $omR�GH�FREUDQoD�GH�LQGHQL]DomR
VHFXULWiULD��FDVR�GR�'39$7�VRE�D�GLVFLSOLQD�GR�DUW�����GD�/HL�Q�����������FRP�DV�DOWHUDo}HV�GD
/HL��������� 6HJXUR�REULJDWyULR�H�GH�LQWHUHVVH�VRFLDO� 5HTXHUHQWH�VXFHVVRU�OHJLWLPR�GH
YLWLPD�GH�DFLGHQWH �TXHGD�GH�FDPLQKmR��RFRUULGR�TXDQGR�HVWDYD�VHQGR� WUDQVSRUWDGD�HP
YHLFXOR�DXWRPRWRU�HP�FLUFXODomR� &DVR�GH�PRUWH�FDXVDGD�DSHQDV�SRU�YHLFXOR�QmR
LGHQWLILFDGR��'HYHU�OHJDO�GD�FRPSDQKLD�VHJXUDGRUD��TXH�RSHUD�QR�UDPR�GR
UHIHULGR�VHJXUR�REULJDWyULR��GH�LQGHQL]DU��FRQVLGHUDGR�R�GLVSRVWR�QR�DUW������SDUDJV����
H���� ��GD�/HL�������5HTXLVLWRV�H�FRQGLo}HV�GD�DomR�FRPSUDGRV�QRV�DXWRV�� ,QH[LVWrQFLD�GH
LQFRQVWLWXFLRQDOLGDGH�GRV�GLVSRVLWLYRV�OHJDLV�LQVWLWXLGRUHV�GD�PRGDOLGDGH�LQGHQL]DWyULD�GR�VHJXUR�

6(*852�2%5,*$7Ï5,2�'(�9(Ë&8/26�$87202725(6 $3(/$d­2�&Ë9(/�����������5HJ�
�������&RG���������������7(5&(,5$�&Æ0$5$���8QkQLPH�-XL]��$17Ð1,2�-26e�$��3,172��
-XOJ�� ���������&2%5$1d$��48$17,$6� ,1'(1,=$725,$6��6(*852�'39$7��$omR�GH
FREUDQoD�GH�TXDQWLDV�LQGHQL]DWyULDV�D�WLWXOR�GH�VHJXUR�REULJDWyULR���'39$7��3HGLGR�LQGHQL]DWyULR
TXH� VH� IH]� FRUUHWR�� GH� DFRUGR� FRP� D� /HL� ��������� PRGLILFDGD� SHOD� /HL� ��������
5HVSRQVDELOLGDGH�GD�VHJXUDGRUD�RUD�DSHODGD��TXH��LQFOXVLYH��QmR�QHJD�R�GHYHU�GH�LQGHQL]DU�D
DXWRUD��DSHQDV��GLYHUJLQGR�TXDQWR�DR�YDORU�FREUDGR��$�H[LVWrQFLD�GR�FRQVyUFLR�GH�HPSUHVDV
VHJXUDGRUDV� WRUQRX�SRVVtYHO� UHFODPDU�VH�D� LQGHQL]DomR�GH�TXDOTXHU�XPD�GDV�HPSUHVDV
FRQYHQLDGDV��$SHOR�GD�Up�TXH�VH�GD�SURYLPHQWR�SDUD�UHIRUPDU�D�VHQWHQoD�GH�SULPHLUR�JUDX�

6Ò08/$�Q������ 2�SHGLGR�GR�SDJDPHQWR�GH�LQGHQL]DomR�j�VHJXUDGRUD�VXVSHQGH�R�SUD]R�GH
SUHVFULomR�DWp�TXH�R�VHJXUDGR�WHQKD�FLrQFLD�GD�GHFLVmR

6Ò08/$�Q�������$�IDOWD�GH�SDJDPHQWR�GR�SUrPLR�GR�VHJXUR�REULJDWyULR�GH�'DQRV�3HVVRDLV
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��� $VVLP�VHQGR��QmR�UHVWD�RXWUD�DOWHUQDWLYD�DR�DXWRU��VHQmR�LQJUHVVDU�FRP�D�SUHVHQWH�DomR��DILP
GH�UHFHEHU�R�YDORU�FRUUHVSRQGHQWH�DR�FRPSOHPHQWR�GR�VHJXUR�'39$7��FDOFXODGRV�FRP�EDVH�QR
YDORU�GD�GDWD�GD�HIHWLYD�OLTXLGDomR�

'26�3(','26�

'LDQWH�GH�WRGR�R�H[SRVWR��SHGH�H�UHTXHU�VH�GLJQH�9�([D��R�VHJXLQWH�

$XWRUL]DU�RV�EHQHItFLRV�GD DVVLVWrQFLD� MXGLFLiULD�JUDWXLWD� FRQVRDQWH�/HL
)HGHUDO�Q�����������SRU�VHU�R�$XWRU�SHVVRD�SREUH�QD�DFHSomR�MXUtGLFD�GR�WHUPR�
FRQIRUPH�GHFODUDomR�LQFOXVD�

$�FLWDomR�GD�5p��VHQGR�GHVLJQDGD DXGLrQFLD GHYHQGR��D�5HTXHULGD� DSUHVHQWDU
UHVSRVWD�j�SUHVHQWH�DomR��VRE�SHQD�GH�UHYHOLD�

4XH�R�,167,7872�'(�0(',&,1$�/(*$/�VHMD�RILFLDGR�SDUD�UHDOL]DU�SHUtFLD�QR
DXWRU�H�IRUQHFr�OD�QR�SUD]R�GHVLJQDGR�SRU�9��([D���LQIRUPDQGR�DR�MXt]R�R�JUDX
GH�GHELOLGDGH�QR�SHUFHQWXDO�GH���D�������FHP�SRU�FHQWR��

-8/*$5�352&('(17( D�SUHVHQWH�GHPDQGD�HP�WRGRV�RV�VHXV�WHUPRV��FRP�D
FRQGHQDomR�GD�5HTXHULGD�DR�SDJDPHQWR�GD� LQGHQL]DomR�GR�VHJXUR�REULJDWyULR
'39$7��UHODWLYR�DR &203/(0(172 GD�LQGHQL]DomR��R�TXH�DWXDOPHQWH�SHUID]�D
TXDQWLD�GH 5�����������2LWR�PLO�VHWHFHQWRV�H�VHWHQWD�H�FLQFR�UHDLV� FRP�MXURV�GH���
D�P��FRQWDGRV�GHVGH�D�GDWD�GR�DFLGHQWH�H�DWXDOL]DGRV�j�GDWD�GD�HIHWLYD�OLTXLGDomR�
FRP�IXOFUR�QR�$UW�����DOtQHD�³E´��GD�/HL�Q����������

°
� 4XH�VHMD��DFROKLGR�R�SHGLGR�SUHOLPLQDU��TXDO�VHMD��D�VXEPLVVmR�GD�SDUWH

$XWRUD�j�UHDOL]DU�SHUtFLD�PpGLFD��HP�TXH�R�SHULWR�FUHGHQFLDGR��LQIRUPH�D�HVWH
00�-Xt]R�R�JUDX�GH�GHELOLGDGH�QR�SHUFHQWXDO�GH���D�������FHP�SRU�FHQWR��
&RQVRDQWH�DRV�SURFHGLPHQWRV�HVWDEHOHFLGRV�QR DFRUGR�ILUPDGR�HQWUH�R

&DXVDGRV�SRU�9HtFXORV�$XWRPRWRUHV�GH�9LDV�7HUUHVWUHV��'39$7��QmR�p�PRWLYR�SDUD�D�UHFXVD�GR
SDJDPHQWR�GD�LQGHQL]DomR�

48$57$� 7850$�� '39$7�� 6$/È5,26� 0Ë1,026�'LVFXWH�VH� R� YDORU� GD� FREHUWXUD
FRUUHVSRQGHQWH�DR�VHJXUR�REULJDWyULR�'39$7��HP�UD]mR�GH�DWURSHODPHQWR�IDWDO�TXH�YLWLPRX�D
HVSRVD�GR�DXWRU��$�6HJXQGD�6HomR��SRU�PDLRULD��GHFLGLX�TXH�D�IL[DomR�GD�FREHUWXUD�GR '39$7
HP�VDOiULRV�PtQLPRV�QmR�LQIULQJH�D�OHJLVODomR��SRUTXDQWR�VH�FXLGD�GH�PHUR�FULWpULR�LQGHQL]DWyULR�
GH�FXQKR�OHJDO�H�HVSHFtILFR�GHVVD�QDWXUH]D�GH�FREHUWXUD��VHP�FDUDFWHUtVWLFD�GH�LQGH[DomR
LQIODFLRQiULD��$�MXULVSUXGrQFLD�LQFOLQRX�VH�HP�FRQVLGHUDU�FRPR�QmR�UHSUHVHQWDWLYR�GH�TXLWDomR
WRWDO�R�UHFLER�GDGR�HP�FDUiWHU�JHUDO��SDUD�DIDVWDU�XP�GLUHLWR�TXH�p�DVVHJXUDGR�SRU�IRUoD�GH�OHL�DR
FUHGRU��FDVR�GR '39$7 �DUW����� D��GD�/HL�Q���������������3UHFHGHQWHV�FLWDGRV��5(VS���������
63��'-������������5(VS���������5-��'-������������H�5(VS���������63��'-������������ 5(VS
��������63��5HO��0LQ��$OGLU�3DVVDULQKR�-XQLRU��MXOJDGR�HP�����������
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7-�3(�H�D�6HJXUDGRUD�/tGHU�GRV�&RQVyUFLRV�'39$7��SRU�PHLR�GR�2ItFLR
GH�Q�����������

4XH 1­2 WHP�LQWHUHVVH�QD�DXGLrQFLD�GH�FRQFLOLDomR�RX�0HGLDomR��XPD�YH]�TXH�D
SDUWH�GHPDQGDGD��QmR�FHOHEUD�DFRUGR�FDVR�QmR�KDMD�SHUtFLD�UHDOL]DGD�QR�DXWRU�

&RQGHQDU�D�5p�D�SDJDU KRQRUiULRV�DGYRFDWtFLRV QR�LPSRUWH�GH������YLQWH�SRU
FHQWR��VRE�R�YDORU�GD�FDXVD�

3URWHVWD�H�UHTXHU�SURYDU�R�DOHJDGR�SRU�WRGRV�RV�PHLRV�GH�SURYDV�HP�GLUHLWR�DGPLWLGRV�
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