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(;02� 65� '5� -8,= '( ',5(,72 '$ 9$5$�&Ë9(/�'$�&20$5&$�'(�5(&,)(� 3(

5,9$/'2�52'5,*8(6�'26�6$1726�� EUDVLOHLUR�� FDVDGR��DXW{QRPR��SRUWDGRU�GD�FpGXOD�GH�
LGHQWLGDGH� Q��� ���������� 663�3(�� LQVFULWR� QR� &3)� VRE� R� Q��� ���������������� UHVLGHQWH� H�
GRPLFLOLDGD�QD�5XD�5HDOH]D��Q�����6mR�-RVp��&(3������������5HFLIH�3(��SRU�VHX�SURFXUDGRU�
LQIUD�DVVLQDGR��GRF�������FRP�HQGHUHoR�SURILVVLRQDO�QD��ǀ͘�&ůŽƌŝĂŶŽ�WĞŝǆŽƚŽ͕�ϴϱ͕��ĚĨ͘�sŝĞŝƌĂ�ĚĂ�
�ƵŶŚĂ͕�ϰΣ�ĂŶĚĂƌ�ʹ ƐĂůĂ�ϰϯϮ͕�ďĂŝƌƌŽ�ĚĞ�^ĆŽ�:ŽƐĠ͕�ZĞĐŝĨĞͲW��RQGH�UHFHEH�LQWLPDomR�H�QRWLILFDomR��
YHP�� SHUDQWH� HVWH� MXt]R�� UHVSHLWRVDPHQWH� j� SUHVHQoD� GH� 9RVVD� ([FHOrQFLD�� DWUDYpV� GR�
3URFHGLPHQWR�6XPiULR��DUW�������GR�&yGLJR�GH�3URFHVVR�&LYLO��H�FRP�IXOFUR�QD�/HL�Q������������
SURSRU�D�SUHVHQWH

$d­2�'(�,1'(1,=$d­2�325�$&,'(17(�'(�75Æ16,72�

HP�GHVIDYRU� GH &,$�(;&(/6,25�'(�6(*8526�� LQVFULWD� QR�&13-� Q�� ��������������������
VLWXDGD�j�$Y��0DUTXrV�GH�2OLQGD������± 6DQWR�$QWRQLR�± 5HFLIH� � 3(��&(3������������H�GD�
6(*85$'25$� /Ë'(5� '26� &21625&,26� '2� 6(*852� '39$7 6�$�� FRPSDQKLD� GH�
VHJXURV�SDUWLFLSDQWH�GR�&RQVRUFLR�GH�6HJXUDGRUDV�TXH�RSHUDP�R�VHJXUR�GH�GDQRV�SHVVRDLV�
FDXVDGRV�SRU�YHtFXOR�GH�YLD�WHUUHVWUH� LQVFULWD�QR�&13-�Q����������������������VLWXDGD�QD�5XD�
6HQDGRU�'DQWDV���������$QGDU�± &HQWUR�± 5LR�GH�-DQHLUR�� 5-��&(3�������������SHORV�PRWLYRV�
GH�IDWR�H�GH�GLUHLWR�D�VHJXLU�DGX]LGRV�

'$�-867,d$�*5$78,7$

5HTXHU�j�9��([���VHMD�GHIHULGR�R�EHQHItFLR�GD�*UDWXLGDGH�GH�-XVWLoD��FRP�HPEDVDPHQWR�
QD� OHL�����������FRP�DOWHUDo}HV� LQWURGX]LGDV�SHOD� OHL�����������SRU�QmR�WHU�FRQGLo}HV�GH�DUFDU�
FRP�DV�FXVWDV�SURFHVVXDLV�H�KRQRUiULRV�DGYRFDWtFLRV�� VHP�SUHMXt]R�GR�SUySULR�VXVWHQWR�H�GH�
VXD�IDPtOLD�

'2�,17(5(66(�1$�$8',Ç1&,$�'(�0(',$d­2�&21&,/,$d­2

2�DXWRU� WHP� WRWDO� LQWHUHVVH�QD� UHDOL]DomR�GD�DXGLrQFLD�GH�PHGLDomR�FRQFLOLDomR�SUHYLVWD�
QR�DUW�������9,,�GR�1&3&�H�DLQGD��UHTXHU�D�PDUFDomR�GD�PHVPD��FRP�EDVH�QR�LQVWLWXWR�GD�DXWR�
FRPSRVLomR�GD� OLGH��RQGH�QD� IDVH�SUp� � LQVWUXomR�SURFHVVXDO��RFRUUH�XP�DMXVWH�GH� �YRQWDGHV�
HQWUH�DV�SDUWHV��TXH�FKHJDUmR�SRVVLYHOPHQWH�D�XP�DFRUGR��YLVDQGR�HILFLrQFLD�QD�GHVHQYROWXUD�
GR�SURFHVVR�GH�XPD�IRUPD HVSRQWkQHD�

'$�6,78$d­2�)È7,&$

K�ƌĞƋƵĞƌĞŶƚĞ� ĨŽŝ�ǀŝƚŝŵĂ�ĚĞ�ĂĐŝĚĞŶƚĞ�ĚĞ� ƚƌąŶƐŝƚŽ͕�ŶŽ�ĚŝĂ�ϭϯ͘Ϭϳ͘ϮϬϮϬ͕�ŶĂ��ǀĞŶŝĚĂ��ĞůŵŝŶŽ��ŽƌƌĞŝĂ͕�
ŶĂƐ�ƉƌŽǆŝŵŝĚĂĚĞƐ�ĚŽ�ƉŽƐƚŽ�ĚĞ�ŐĂƐŽůŝŶĂ�ƐĞŶƚŝĚŽ��ƌĞŶĂ�WĞƌŶĂŵďƵĐŽ �͕�ĂŵĂƌĂŐŝďĞ�Ͳ W�͕�ĐŽŶĨŽƌŵĞ��ŽůĞƚŝŵ�
ĚĞ� KĐŽƌƌġŶĐŝĂ� ƌĞŐŝƐƚƌĂĚŽ� ƉĞůĂ �ƌŝŐĂĚĂ� ĚĞ� 'ƵĂƌĚĂ� ĚĞ� dƌąŶƐŝƚŽ� Ͳ �'dZ�E͘� �� ǀşƚŝŵĂ� ƚƌĂĨĞŐĂǀĂ� ŶĂ�
ŵŽƚŽĐŝĐůĞƚĂ� ĚĞ�ƉůĂĐĂ�W�:ͲϮϵϯϭ͕� ǇĂŵĂŚĂͬǇϱ� ϭϱϬ� ĨĂǌĞƌ͕� ƋƵĂŶĚŽ�ŽĐŽƌƌĞƵ� Ă� ĐŽůŝƐĆŽ� ĐŽŵ�Ž� ĂƵƚŽŵſǀĞů� ĚĞ�
ƉůĂĐĂ�K�&ͲϴϱϱϬ�ĐŽŶĚƵǌŝĚŽ�ƉĞůŽ�ƐĞŶŚŽƌ��ĚƌŝĂŶŽ�DĂƚŝĂƐ�ĚĞ�>ŝŵĂ͕�ƋƵĞ�ĞŶƚƌŽƵ�ƐĞŵ�ƐŝŶĂůŝǌĂƌ�Ğ�ǀĞŝŽ�Ă�ĐŽůŝĚŝƌ�
ĐŽŵ�Ă�ŵŽƚŽ͕� ĨĞƌŝŶĚŽ��Ž�ŵŽƚŽƌŝƐƚĂ͕�ƋƵĞ� ĨŝĐŽƵ�ĚĞƐĂĐŽƌĚĂĚŽ�Ğ� ĨŽŝ� ĐŽŶĚƵǌŝĚŽ�ĂŽ�,ŽƐƉŝƚĂů�ĚĂ�ZĞƐƚĂƵƌĂĕĆŽ�
ƉŽƌ�ƵŵĂ�ĂŵďƵůąŶĐŝĂ͕�ƚĞŶĚŽ�Ă�ǀşƚŝŵĂ�ĨƌĂƚƵƌĂĚŽ�Ž�ĂƌĐŽ�ǌŝŐŽŵĄƚŝĐŽ�ĞƐƋƵĞƌĚŽ�Ğ�ƉŽƐƚĞƌŝŽƌ�ĚĞ�ŵĂǆŝůĂ͘

6DOLHQWD�VH�TXH�R�GLUHLWR�GR $XWRU�� FRQVLVWH�QR� UHFHELPHQWR�GD� LQGHQL]DomR�FREHUWD�SHOR�
VHJXUR� REULJDWyULR� GH� '39$7�� VHQGR� OKH� GHYLGR� R� YDORU� GH� 5�� ���������� �WUH]H� PLO� H�
TXLQKHQWRV� UHDLV��� XPD� YH]� TXH� UHVWD� FRPSURYDGR� QD� GRFXPHQWDomR� DFRVWDGD� DRV� DXWRV� R�
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QH[R�FDXVDO�HQWUH�R�DFLGHQWH H�D�GHIRUPLGDGH�SHUPDQHQWH�

$FRQWHFH TXH�QXQFD�IRL�PDUFDGD�QHQKXPD�SHUtFLD SDUD�FRPSURYDU�RV�GDQRV�VRIULGRV�SHOD�
YLWLPD�H�DLQGD��DSyV�XPD�VXSRVWD�DQiOLVH�IHLWR�SRU�FRODERUDGRUHV�GD�6(*85$'25$�/,'(5��R�
UHTXHUHQWH� IRL� LQIRUPDGD� TXH� R� VHX� SURFHVVR� WHULD� VLGR� LQGHIHULGR� SRU� IDOWD� GH� GRFXPHQWRV��
WHQGR�R�DXWRU�MXQWDGR�WRGRV�RV�GRFXPHQWRV�QHFHVViULRV�SDUD�R�SOHLWR��)DWR�TXH�p�LPSRVVtYHO�GH�
VHU�FRPSURYDGR�SRU�PHUD�DQiOLVH�GH�GRFXPHQWRV��VHQGR�HVVHQFLDO�D�UHDOL]DomR�GH�SHUtFLD��XP�
PHLR� GH� SURYD� QHFHVViULR� SDUD� D� VROXomR� GD� /LGH�� (P� UHODomR� DRV� GDQRV� VRIULGRV� SHOR�
SDFLHQWH�� EHP� FRPR� HP� UHODomR� DV� GHVSHVDV� UHIHUHQWHV� D�PHGLFDomR� H� IUHWH� GH� FDUUR� SDUD�
UHDOL]DomR�GH�H[DPHV�H�FRQVXOWDV�PpGLFDV��R�UHTXHUHQWH�HVWD�HP�WRWDO�SUHMXt]R��WHQGR�HP�YLVWD�
TXH�R�PHVPR�QmR�UHFHEHX�YDORU�DOJXP�UHIHUHQWH�D�LQGHQL]DomR�H�ID]�MXV�D�HVVH�GLUHLWR�

'HQRWD�VH� OHJtWLPR� R� GHYHU� GD� 5p� R� SDJDPHQWR� GD� LQGHQL]DomR� GR� VHJXUR� REULJDWyULR�
'39$7�� RUD� SOHLWHDGD�� YLVWR� TXH� D� PHVPD� SHUWHQFH� DR� URO� GH� VHJXUDGRUDV� TXH� FRPS}HP�
DWXDOPHQWH� R�&RQVyUFLR� UHIHUHQWH� DR�&RQYrQLR�'39$7�� FRPR� WDPEpP�� R� UHTXHUHQWH� p� GRQR�
GHVVH�GLUHLWR�D�HOH�LQGHIHULGR��XPD�YH]�TXH�R�PHVPR�WHP�HP�DQH[R�WRGRV�RV�GRFXPHQWRV�TXH�
FRPSURYDP� D� YHUDFLGDGH� GRV� IDWRV�� WDLV� FRPR� %�2�� GD� %ULJDGD� GH� *XDUGD� GH� 7UkQVLWR� �
�'dZ�E�� � EHP� FRPR� � PpGLFR�KRVSLWDODU�� H� DLQGD�� WRGRV� RV� GRFXPHQWRV� QHFHVViULRV� SDUD�
SOHLWHDU�D�DomR�DGPLQLVWUDWLYD�YLFLDGD�HP�VHX�SDJDPHQWR�

1HVVH�VHQWLGR�([FHOrQFLD��HP�GHFRUUrQFLD�GR�DFLGHQWH�VRIULGR�SHOR�DXWRU��FXOPLQDQGR�FRP�
D� GHIRUPLGDGH� SHUPDQHQWH� GR� PHPEUR�� R� 5HTXHUHQWH�� YtWLPD� GH� DFLGHQWH� DXWRPRELOtVWLFR��
EXVFD�D�WXWHOD�MXULVGLFLRQDO�GR�(VWDGR�SDUD�ID]HU�YDOHU�R�VHX�'LUHLWR�

'2�',5(,72

2�6HJXUR�'39$7�IRL�FULDGR�QR�DQR�GH������SHOD�/HL�)HGHUDO�Q������������PRGLILFDGD�SHODV�
/HLV� ���������� ���������� H� ����������� TXH� GHWHUPLQD� TXH� WRGRV� RV� YHtFXORV� DXWRPRWRUHV��
SDJXHP� DQXDOPHQWH� XPD� WD[D� TXH� JDUDQWH�� QD� RFRUUrQFLD� GH� DFLGHQWHV�� R� UHFHELPHQWR� GH�
LQGHQL]DomR�WDQWR�QR�FDVR�GH�IHULPHQWR�TXDQWR�QR�FDVR�GH�PRUWH�

9DOH� UHVVDOWDU� TXH� p� GH� FRVWXPH� GD� 6HJXUDGRUD� /LGHU� WUDWDU� GH� IRUPD� GHJUDGDQWH� VHXV�
VHJXUDGRV�� WHQGR� HP�YLVWD� TXH� D�PDLRULD� GHOHV� VmR� SHVVRDV� FRP�GHILFLrQFLD�� GHFRUUHQWH� GH�
DFLGHQWH�GH�WUkQVLWR�

(P�FRQIRUPLGDGH�FRP�R�DUW�����GD�OHL�Q�������������RV�GDQRV�SHVVRDLV�FREHUWRV�SHOR�VHJXUR�
'39$7� FRPSUHHQGHP� DV� LQGHQL]Do}HV� SRU� PRUWH�� LQYDOLGH]� SHUPDQHQWH� H� GHVSHVDV� GH�
DVVLVWrQFLD�PpGLFD�H�VXSOHPHQWDU��YHMDPRV�R�TXH�QRV�GL]�HVWH�DUWLJR�FRP�VXD�DOtQHD�

³$UW�� ��� ± )LFD� DFUHVFLGD� DR� DUWLJR� ���� GR�
'HFUHWR�/HL�Q�������GH����GH�QRYHPEUR�GH�������
D�DOtQHD�³O´�QHVWHV�WHUPRV�

$UW�� ���� O� ± 'DQRV� SHVVRDLV� FDXVDGRV� SRU�
YHtFXORV�DXWRPRWRUHV�GH�YLD�WHUUHVWUH��RX�SRU�VXD�
FDUJD��D�SHVVRDV�QmR�WUDQVSRUWDGDV�RX�QmR�

$UW������ 2V�GDQRV�SHVVRDLV�FREHUWRV�SHOR�VHJXUR�
HVWDEHOHFLGR� QR� DUW�� ��� 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�

,,�± 5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV��±
QR�FDVR�GH�LQYDOLGH]�SHUPDQHQWH�
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,,,� 5����������GRLV�PLO�H�VHWHFHQWRV�UHDLV��± FRPR�UHHPEROVR�
j�YtWLPD����

$VVLP�� UHVWD� FODUR� TXH� R� UHTXHUHQWH� GHYH� WHU� VXD� LQGHQL]DomR� FRPSOHPHQWDGD� SHOR�
VHJXUR��FRPR�PHGLGD�GH�GLUHLWR��YLVWR�TXH�IRL�YtWLPD�GH�DFLGHQWH�GH� WUkQVLWR�FRP�GHIRUPLGDGH�
SHUPDQHQWH�

1HVWH�VHQWLGR��YHMDPRV�QRVVD�-XULVSUXGrQFLD�

7-�35�� ������� 35�����������$FyUGmR���7-�35�
'DWD�GH�SXEOLFDomR������������
(PHQWD��SRU� ILP�� TXH� D�FRUUHomR�PRQHWiULD� LQFLGD� D�SDUWLU� GD�
SURSRVLWXUD�GD�GHPDQGD��2�UHFXUVR�IRL� UHFHELGR�HP�VHX�GXSOR�
HIHLWR� �IOV������� 'HFRUULGR� R� SUD]R� VHP� DSUHVHQWDomR� GH�
FRQWUDUUD]}HV��� IO�����Y���RV�DXWRV�YLHUDP�D�HVWH�7ULEXQDO�SDUD�
MXOJDPHQWR�� ,QFOXVR� HP� SDXWD� SDUD� MXOJDPHQWR�� e� R� EUHYH�
5HODWyULR�� )81'$0(17$d­2� $'0,66,%,/,'$'(� 2� UHFXUVR�
GHYH� VHU� FRQKHFLGR�� HLV� TXH� SUHVHQWHV� RV� SUHVVXSRVWRV� GH�
DGPLVVLELOLGDGH�H[WUtQVHFRV�H�LQWUtVHFRV��UD]mR�SHOD�TXDO�SDVVR�
D� DQDOLVDU� R� PpULWR� UHFXUVDO�� 35(/,0,1$50(17(� -�� 6��
)$*81'(6� &81+$� '(6(0%$5*$'25� �� 'R� JUDX� GH
LQYDOLGH]� SDUD� TXDQWLILFDU� R� YDORU� LQGHQL]DWyULR� ±
,QFRQVWLWXFLRQDOLGDGH� 2� VHJXUR '39$7� WHP� SRU� REMHWLYR�
JDUDQWLU�D�VDWLVIDomR�GH�LQGHQL]DomR�GDV YtWLPDV�GH�DFLGHQWHV
FDXVDGRV� SRU� YHtFXORV� DXWRPRWRUHV� TXG� FLUFXODP� SRU� YLDV�
WHUUHVWUHV�� FREULQGR� GDQRV� SHVVRDLV� GHFRUUHQWHV� GHVWH� WLSR� GH�
HYHQWR�GDQRVR��2�UHIHULGR�VHJXUR�REULJDWyULR�IRL�FULDGR�SHOD�/HL�
���������� D� TXDO� GHWHUPLQD� TXH� WRGRV� RV� SURSULHWiULRV� GH�
YHtFXORV�DXWRPRWRUHV�GH�YLD� WHUUHVWUHV�� VHP�H[FHomR��SDJXHP�
R� SUrPLR� UHODWLYR� DR� VHJXUR '39$7�� $� REULJDWRULHGDGH� GR�
SDJDPHQWR� JDUDQWH� jV�YLWLPDV GH�DFLGHQWHV FRP�YHtFXORV�� R�
UHFHELPHQWR� GH� LQGHQL]Do}HV� HP� FDVR� GH� PRUWH� H� LQYDOLGH]�
SHUPDQHQWH�� DOpP� GR� UHHPEROVR� GH� GHVSHVDV� PpGLFDV� H�
KRVSLWDODUHV��DLQGD�TXH�RV�UHVSRQViYHLV�SHORV�GDQRV�FDXVDGRV�
QmR�DUTXHP�FRP�D�UHSDUDomR�GHYLGD��&RP�D�SXEOLFDomR�GD�/HL�
������������� UHVWRX� HVFODUHFLGR� R� FULWpULR� SDUD� R� FiOFXOR� GDV�
LQGHQL]Do}HV� GR� VHJXUR� '39$7�� WUD]HQGR� HP� VHX� DQH[R� D�
WDEHOD� DWXDOL]DGD� SDUD� D� TXDQWLILFDomR� GR� YDORU� D� VHU�
LQGHQL]DGR��GH�DFRUGR�FRP�D�OHVmR�GH�FDGD YtWLPD��TXH�SRGHUi�
UHVXOWDU HP�LQYDOLGH]�SDUFLDO�RX�WRWDO��FRPSOHWD�RX�LQFRPSOHWD�
-�6��)$*81'(6�&81+$�'(6(0%$5*$'25���'H�IDWR��HVVD�
&ROHQGD� &RUWH Mi� GHFLGLX�� FRQIRUPH� VHJXH�� HP� ,QFLGHQWH� GH�
8QLIRUPL]DomR� GH� MXULVSUXGrQFLD�´,1&,'(17(� '(�
81,)250,=$d­2�'(�-85,6358'Ç1&,$�1���������������± ��
9$5$�&Ë9(/�'$�&20$5&$�'(�/21'5,1$�5(/$725��'(6��
*$0$/,(/� 6(0(� 6&$))� 686&,7$17(�� �&Æ0$5$� &Ë9(/�
'2�75,%81$/�'(� -867,d$�'2�(67$'2���(QFRQWUDGR� HP��
1DV� KLSyWHVHV� GH� LQYDOLGH]� SHUPDQHQWH� DQWHULRUHV� j� /HL� Q��
������������� D� LQGHQL]DomR� GR� VHJXUR���'39$7� GHYHUi� VHU�
SURSRUFLRQDO� DR� JUDX� GR� GDQR� VRIULGR�� FXMD� PHQVXUDomR�
FDUHFHUi�GH�H[DPH�UHDOL]DGR�

7-�35�� ��������35�����������$FyUGmR���7-�35�

'DWD�GH�SXEOLFDomR������������
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(PHQWD�� 5(&8562� '(� $3(/$d­2� &,9,/� 1�� ����������
Ï5*­2� -8/*$'25�� ��� &Æ0$5$� &,9,/� 25*­2� '(�
25,*(0�� ��� 9$5$� &,9,/�/21'5,1$� $3(/$17(�� 0$35(�
9(5$� &58=� 6(*85$'25$� 6�$� $3(/$'2�� 5$)$(/�
$3$5(&,'2� %2/,1$� �-*�� 5(/$725�� '(6(0%$5*$'25�
)$*81'(6� &81+$� (0(17$� 5(&8562� '(� $3(/$d­2�
&,9,/� 35(/,0,1$50(17(� $5*8,d­2� '(�
,1&2167,78&,21$/,'$'(� (� 5(0(66$� '26� $8726� $2�
Ï5*­2� (63(&,$/� '2� (*5e*,2� 75,%81$/� '(� -867,d$�
'2� (67$'2� '2� 3$5$1È�� &,7$� 35(&('(17(6�� 0(5,72�
5(&856$/� -�6� )$*81'(6� &81+$� '(6(0%$5*$'25�
$d­2� &20� 3(','2� '(� &2%5$1d$� '(� 6(*852�
2%5,*$7Ï5,2� '39$7�� /$8'2� 48(� $7(67$� /(6­2�
3(50$1(17(� 3$5&,$/�/,0,7$d­2� '2� 029,0(172� '2�
20%52� ',5(,72��� $3/,&$d­2� '$� 03� �������� '$7$� '2�
6,1,6752� 3267(5,25� $� 68$� 9,*Ç1&,$�� *5$8� '(�
,19$/,'(=���������,1'(1,=$d­2�48(�'(9(�6(5�),;$'$�
&21)250(� ,17(535(7$d­2� '$'$� $� /(,� �������������
,1&,'(17(�'(�81,)250,=$d­2�'(�-85,6358'Ç1&,$�1��
��������������³,1'(1,=$d­2�'2�6(*852�'39$7�'(9(5È�
6(5�352325&,21$/�$2�*5$8�'2�'$12�62)5,'2��&8-$�
0(1685$d­2� &$5(&(5È� '(� (;$0(� 5($/,=$'2�
3(5$17(� 2� ,167,7872� 0e',&2� /(*$/´�� ,1'(1,=$d­2�
12� ,03257(� ������ '(� 5������������ 5(&8562� '(�
$3(/$d­2� &,9,/� &21+(&,'2� (�� 12� 0e5,72�� 1­2�
3529,'2�� 5(/$7Ï5,2� -�6� )$*81'(6� &81+$�
'(6(0%$5*$'25��9HUVDP�RV�SUHVHQWHV�DXWRV�D�UHVSHLWR�GH�
5HFXUVR� GH� $SHODomR� &LYLO� LQWHUSRVWR� SRU� 0$3)5(� 9(5$�
&58=�6(*85$'25$�6�$��HP�IDFH�DR�FRPDQGR�GH�VHQWHQoD�
SURODWDGD�QD�DomR�FRP�SHGLGR�GH�FREUDQoD�GH�VHJXUR�'39$7���
SURFHVVDGD� SHUDQWH� D� ���9DUD�&LYLO� GD�&RPDUFD� GH� /RQGULQD��
TXH�MXOJRX�SURFHGHQWH�R�SHGLGR�FRQWLGR�QD�GHPDQGD��QD�TXDO�R�
DXWRU� UHODWD� TXH� IRL� YtWLPD GH� DFLGHQWH� GH� WUkQVLWR�� YLQGR� D�
VRIUHU�OHV}HV�SHUPDQHQWHV��FDOR�yVVHR�QD�UHJLmR�FODYLFXODU��j�
GLUHLWD�� GRU� H� OLPLWDomR� GH� PRYLPHQWRV� QR� RPEUR� j� GLUHLWD��
FRQIRUPH� ODXGR� ODYUDGR� SHOR� ,0/� �IO������� &RQWHVWDGR� H�
LQVWUXtGR� R� IHLWR�� DGYHLR� VHQWHQoD� VLQJXODU�� D� TXDO� KRXYH� SRU�
EHP� MXOJDU� SURFHGHQWH� R� SHGLGR� LQLFLDO�� FRQGHQDQGR� D�
VHJXUDGRUD�DR�SDJDPHQWR�GH�LQGHQL]DomR�HTXLYDOHQWH�D�������
VREUH� R� YDORU�Pi[LPR� GR� SUrPLR�� DFUHVFLGD� GH� DWXDOL]DomR� H�
MXURV�PRUDWyULRV�GH����DR�PrV�D�SDUWLU���(QFRQWUDGR�HP��³1DV�
KLSyWHVHV� GH LQYDOLGH]� SHUPDQHQWH� DQWHULRUHV� j� /HL�
Q�������������� D� LQGHQL]DomR� GH� VHJXUR���'39$7� GHYHUi� VHU�
SURSRUFLRQDO�DR�JUDX�GR�GDQR�VRIULGR��FXMD�PHQVXUDomR�FDUFHUi�
GH�H[DPH�UHDOL]DGR�

e� HQWHQGLPHQWR� Mi� SDFLILFDGR� SHOD� MXULVSUXGrQFLD� SiWULD� TXH� R� SDJDPHQWR� GR� UHIHULGR�
VHJXUR�GHYHUi�VHU�HIHWXDGR�SRU�TXDOTXHU�VHJXUDGRUD�SULYDGD�LQWHJUDQWH�GR�FRQVyUFLR�LQVWLWXtGR�
SHOD�UHVROXomR������GR�&163��9HMDPRV�R�VHJXLQWH�MXOJDGR�

(0(17$��)$&8/'$'(�'(�(6&2/+$�'$�6(*85$'25$

),1$/,'$'(� '2� 9(,&8/2�� ,55(/(9$1&,$��
4XDOTXHU� VHJXUDGRUD� UHVSRQGH� SHOR� SDJDPHQWR�
GD� LQGHQL]DomR� GR� VHJXUR� REULJDWyULR�� SRXFR�
LPSRUWDQGR�D�FRQGLomR�GR�YHLFXOR�H�D�ILQDOLGDGH�D�
TXH� VH� GHVWLQD�� GHIHVR� WRUQD�VH� D� LPSRVLomR� GH�
OLPLWHV� SRU� 5HVROXomR�� �$FyUGmR� Q�� ����������
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SURIHULGR� QRV� DXWRV� GR� 5HFXUVR� Q�� ��������
SXEOLFDGR�GR�'-�0$�HP�����������

2V� GRFXPHQWRV� DQH[DGRV� QHVWD� H[RUGLDO� SURYDP� GH� IRUPD� LQHTXtYRFD� TXH� KRXYH� R�
DFLGHQWH� GH� WUkQVLWR�� EHP� FRPR� R� QH[R� GH� FDXVDOLGDGH� HQWUH� R� IDWR� RFRUULGR� H� R� GDQR� GHOH�
GHFRUUHQWH�� H� DLQGD� D� JUDYLGDGH� FDSD]� GH� PHQVXUDU� R� GDQR� VRIULGR�� DPROGDQGR�VH�
SHUIHLWDPHQWH�j�FRQGLomR�SDUD�UHFHELPHQWR�GR�VHJXUR�REULJDWyULR�QRV�WHUPRV�GR�DUW�����GD�/HL��
Q������������TXH�DVVLP GLVS}H�

$UW�� ���� 2� SDJDPHQWR� GD� LQGHQL]DomR� VHUi�
HIHWXDGR�PHGLDQWH� VLPSOHV� SURYD� GR� DFLGHQWH� H�
GR� GDQR� GHFRUUHQWH�� LQGHSHQGHQWHPHQWH� GD�
H[LVWrQFLD� GH� FXOSD�� KDMD� RX� QmR� UHVVHJXUR��
DEROLGD�TXDOTXHU�IUDQTXLD�GH�UHVSRQVDELOLGDGH�GR�
VHJXUDGR���JULIR�QRVVR�

'HVVH�PRGR��UHFRUUHPRV�DR�3RGHU�-XGLFLiULR�FRP�D�HVSHUDQoD�GH�UHVROXomR�GHVWD�FDXVD��
WHQGR�HP�YLVWD�TXH�UHTXHUHX�D�LQGHQL]DomR�QD�YLD�DGPLQLVWUDWLYD�H�QmR�IRL OLEHUDGR�

'2�3(','2

'LDQWH�GR�H[SRVWR��H�SRU�WXGR�TXH�QRV�DXWRV�FRQVWDP��UHTXHU�

,� $� FLWDomR� GR� UHTXHULGR�� SDUD� TXH� FRPSDUHoD� j� DXGLrQFLD� SUHYLDPHQWH� GHVLJQDGD��
DSUHVHQWDQGR�GHIHVD�FDVR�TXHLUD��VRE�SHQD�GH�UHYHOLD��SURVVHJXLQGR�VH�QRV�XOWHULRUHV�WHUPRV�
GH� 'LUHLWR�� SDUD� QR� ILQDO� VHU� D� DomR� MXOJDGD� SURFHGHQWH� FRP D� FRQGHQDomR� GR� UHTXHULGR� DR�
SDJDPHQWR�GR�6HJXUR�2EULJDWyULR��'39$7���QR�YDORU�GH�5�������������WUH]H�PLO�H�TXLQKHQWRV�
UHDLV���DFUHVFLGRV�GH�MXURV�GH�PRUD��DWXDOL]DomR�PRQHWiULD��FXVWDV�SURFHVVXDLV�H�KRQRUiULRV�GH�
DGYRJDGR�QD�EDVH�XVXDO�GH�����VREUH�R�YDORU�WRWDO�GR�GpELWR�H�GHPDLV FRPLQDo}HV OHJDLV�

,,� 6HMD�FRQFHGLGR�RV�EHQHItFLRV�GD�-XVWLoD�*UDWXLWD��SRU�VHU�R�UHTXHUHQWH�GH�SHVVRD�SREUH�
QRV�WHUPRV�GD�/HL�Q�� ��������

,,,� 3URWHVWD� SURYDU� R� DOHJDGR� DWUDYpV� GH� WRGRV� RV�PHLRV� GH� SURYD� HP�'LUHLWR� DGPLWLGR��
HVSHFLDOPHQWH�SHORV�GRFXPHQWRV�LQFOXVRV��SHUtFLD�H�SURYD WHVWHPXQKDO�

$WULEXL�VH�j�FDXVD�R�YDORU�GH�5�������������7UH]H PLO�H�TXLQKHQWRV�UHDLV���SDUD�HIHLWRV�ILVFDLV�

1HVWHV�7HUPRV��

3HGH�'HIHULPHQWR�

5HFLIH�3(���� GH�RXWXEUR GH������

,/�'K�d,���h�&/'h�/Z��K���Ed�^͘

K��ͬW��ϱϭ͘ϴϭϵ

1XP�������������3iJ���$VVLQDGR�HOHWURQLFDPHQWH�SRU��+,$*2�7+$'(8�),*8(,5('2�'$17$6����������������������

KWWSV���SMH�WMSH�MXV�EU������J�3URFHVVR�&RQVXOWD'RFXPHQWR�OLVW9LHZ�VHDP"[ �����������������������������

1~PHUR�GR�GRFXPHQWR�������������������������������


