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5RG��$UTXLWHWR�+HOGHU�&DQGLD��Q��������%DLUUR�'LVWULWR�5LEHLUmR�GR�/LSD��&XLDEi�07��&(3�����������

,/8675Ì66,02�6(1+25 35(*2(,52�'$�35()(,785$�081,&,3$/�'(�9É5=($�*5$1'(�07�

352&(662�$'0,1,675$7,92�1� �����������

35(*­2�35(6(1&,$/�1� ��������

5(&255(17( $/7(51$7,9$�7(5&(,5,=$d¯(6�'(�6(59,d26�/7'$

5(&255,'$ 1292�6$%25�5()(,&2(6�&2/(7,9$6�/7'$

1292�6$%25�5()(,&2(6�&2/(7,9$6�/7'$��SHVVRD�MXUtGLFD�

GH�GLUHLWR�SULYDGR�� LQVFULWD�QR�&13-�0)� VRE�R�Q�� �������������������� VHGLDGD�QD�5RGRYLD�$UTXLWHWR�

+HOGHU�&DQGLD��Q� �������%DLUUR�5LEHLUmR�GR�/LSD��&(3�������������HP�&XLDEi�07��SRU�VHX�SURFXUDGRU�

TXH�DR�ILQDO�VXEVFUHYH��LQVWUXPHQWR�Mi�LQFOXVR�QRV�DXWRV���YHP��UHVSHLWRVDPHQWH��j�LOXVWUH�SUHVHQoD�GH�

9RVVD�6HQKRULD��FRP�IXQGDPHQWR�QR DUW������LQFLVR�;9,,,��GD�/HL�Q����������GH����GH�MXOKR�GH������H�DUW��

����GR�'HFUHWR�Q���������GH����GH�PDLR�GH�������EHP�FRPR�QR�LWHP��� GR�(GLWDO�HP�HStJUDIH��DILP�GH�

DSUHVHQWDU��WHPSHVWLYDPHQWH�

&2175$55$=¯(6

HP�IDFH�GR�LQVXEVLVWHQWH�5HFXUVR�$GPLQLVWUDWLYR�LQWHUSRVWR�SHOD�

HPSUHVD $/7(51$7,9$�7(5&(,5,=$d¯(6�'(�6(59,d26�/7'$�� RUD�5HFRUUHQWH�� Mi�GHYLGDPHQWH�

TXDOLILFDGD� QRV� DXWRV� GD� OLFLWDomR�35(*®2�35(6(1&,$/�1�� �������� �3URFHVVR $GPLQLVWUDWLYR� Q��

��������������R�TXH�ID]�FRP�ODVWUR�QDV�UD]}HV�IiWLFDV�H�MXUtGLFDV�DGLDQWH�DGX]LGDV�H�DUWLFXODGDV�
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5RG��$UTXLWHWR�+HOGHU�&DQGLD��Q��������%DLUUR�'LVWULWR�5LEHLUmR�GR�/LSD��&XLDEi�07��&(3�����������

,�² '2�&$%,0(172�(�7(03(67,9,'$'(

$�5HFRUULGD IRL�FRPXQLFDGD SRU�H�PDLO��DFHUFD�GD�LQWHUSRVLomR�GR 5HFXUVR�$GPLQLVWUDWLYR�

SHOD�5HFRUUHQWH��QR�GLD��� GH�PDLR GH����� �VHJXQGD�IHLUD���PRPHQWR�HP�TXH IRL� LQWLPDGD�GR�DWR��

WHQGR�LQtFLR�VHX�SUD]R SDUD�DSUHVHQWDU�FRQWUDUUD]}HV�

'H� DFRUGR� FRP� R� DUW�� ���� LQFLVR� ;9,,,�� GD� /HL� Q�� ����������� H� DUW�� ���� GR� 'HFUHWR� Q��

������������ DSyV� DSUHVHQWDomR� GDV� UD]}HV� GR� UHFXUVR�� DV� GHPDLV� OLFLWDQWHV� SRGHUmR� DSUHVHQWDU�

FRQWUDUUD]}HV�QR�SUD]R�GH����WUrV��GLDV��VHQGR�TXH�HVWH�SUD]R�FRPHoDUi�D�FRUUHU��D�SDUWLU�GR�WpUPLQR�GR�

SUD]R�GD�5HFRUUHQWH��

1HVWH�PHVPR�VHQWLGR�GLVS}H�R�LWHP�������GR (GLWDO HP�HStJUDIH�

$LQGD�VREUH�R�WHPD��R�DUW�������GD�/HL�Q������������DSOLFiYHO�j�PRGDOLGDGH�GR�3UHJmR��SRU�

IRUoD�GR�TXH�GLVS}H�R�DUW�����GD�/HL�Q���������������HVWDEHOHFH�TXH�QD�FRQWDJHP�GRV�SUD]RV��H[FOXL�VH�

R�GLD�GH�LQtFLR�H�LQFOXL�VH�R�GLD�GH�YHQFLPHQWR��EHP�FRPR�TXH�RV�SUD]RV�Vy�VH�LQLFLDP�H�YHQFHP�HP�GLD�

GH�H[SHGLHQWH�QR�yUJmR�

$VVLP��FRQVLGHUDQGR�TXH�D�LQWLPDomR�GR�DWR��RX�VHMD��D�FRPXQLFDomR�GD�LQWHUSRVLomR�GR�

5HFXUVR�$GPLQLVWUDWLYR��RFRUUHX�QR�GLD��� GH�PDLR GH����� �VHJXQGD�IHLUD�� WHP�VH�TXH�R�SUD]R�ILQDO�

SDUD�DSUHVHQWDomR�GDV &2175$55$=®(6�5(&856$,6�VH�GDUi QR�GLD��� GH PDLR GH����� �TXLQWD�

IHLUD��� UD]mR� SHOD� TXDO�� UHVWD� LQWHLUD� H� FODUDPHQWH� GHPRQVWUDGD� D� WHPSHVWLYLGDGH� H� R� FDELPHQWR� GD�

SUHVHQWH� SHoD� DSHODWLYD�� PHUHFHQGR� VHU� FRQKHFLGD� H� DSUHFLDGD�� SRU� HVWDUHP� SUHVHQWHV� RV� VHXV�

SUHVVXSRVWRV GH�DGPLVVLELOLGDGH�

,,�² '26�)$726�68%-$&(17(6

9HUVDP� RV� DXWRV�� VREUH� 3URFHVVR� /LFLWDWyULR� �3URFHVVR� $GPLQLVWUDWLYR� Q�� ��������������

LQVWDXUDGR�SHOR�0XQLFtSLR�GH�9iU]HD�*UDQGH��DWUDYpV�GD�6HFUHWDULD�0XQLFLSDO�GH�'HIHVD�6RFLDO��VRE D�

PRGDOLGDGH�35(*­2��HP�VXD�IRUPD�35(6(1&,$/��GR�WLSR�0(125�35(d2�325�,7(0��LGHQWLILFDGR�

VRE�R�Q������������WHQGR�SRU�REMHWR R 5(*,6752�'(�35(d2�3$5$�(�(9(178$/�&2175$7$d­2�

'(�(035(6$�(63(&,$/,=$'$�12�6(59,d2�'(�)251(&,0(172�'(�5()(,d®(6�35(3$5$'$6��

'(� 48$/,'$'(�� &217(03/$1'2� $6� 75Ç6� 35,1&,3$,6� 5()(,d®(6� ',È5,$6�� 6(1'2� (/$6�

'(6-(-80�� $/02d2� (� -$17$5�� 3$5$� 26� 6(59,'25(6� '$� 35()(,785$� 081,&,3$/� '(�
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5RG��$UTXLWHWR�+HOGHU�&DQGLD��Q��������%DLUUR�'LVWULWR�5LEHLUmR�GR�/LSD��&XLDEi�07��&(3�����������

9È5=($�*5$1'(�

'XUDQWH� D� VHVVmR� S~EOLFD� RFRUULGD� QR� GLD� �� GH� PDLR� GH� ������ DSyV� D� FRQIHUHQFLD� GD�

GRFXPHQWDomR� GH� KDELOLWDomR�� HVWH� 3UHJRHLUR� GHFODURX� ,1$%,/,7$'$� HPSUHVD� $/7(51$7,9$�

7(5&(,5,=$&2(6�'(�6(59,&26�/7'$��SRU�1­2�DWHQGHU�DRV� UHTXLVLWRV�HGLWDOtFLRV�� IHULQGR�R� LWHP�

����������GR�(GLWDO�

,UUHVLJQDGD�� D HPSUHVD� $/7(51$7,9$� 7(5&(,5,=$d®(6� '(� 6(59,d26� /7'$�� RUD

5HFRUUHQWH VH� LQVXUJH� FRQWUD� D� HVFRUUHLWD� H� OHJDO� GHFLVmR� GHVWH� 3UHJRHLUR�� LQWHUSRQGR� LQVXEVLVWHQWH�

5HFXUVR�$GPLQLVWUDWLYR�QD�WHQWDWLYD�LQIXQGDGD�UHYHUWHU�XPD�GHFLVmR�TXH�QmR�PHUHFH�TXDOTXHU�WLSR�GH�

UHIRUPD�

$VVLP��HP�TXH�SHVH�R�LQFRQIRUPLVPR�GD�5HFRUUHQWH��DV�UD]}HV�UHFXUVDLV�LQWHUSRVWDV�QmR�

PHUHFHP�SURVSHUDU��HLV�TXH�GHVSURYLGDV�GH�TXDOTXHU�DPSDUR�IiWLFR�RX�MXUtGLFR��FDSD]�GH�GHWHUPLQDU�R�

VHX�SURYLPHQWR�

e�D�VtQWHVH�QHFHVViULD��TXH�PHUHFH�UHJLVWUR�

,,,�² '$6�&2175$55$=¯(6�5(&856$,6

(P� VHX� GHVDUUD]RDGR� DSHOR�� D� HPSUHVD� $/7(51$7,9$� 7(5&(,5,=$d®(6� '(�

6(59,d26�/7'$�ID]�LODo}HV�GHVSURYLGDV�GH�IXQGDPHQWR��QD�WHQWDWLYD�GH�LQGX]LU�HVWH�3UHJRHLUR�DR�HUUR��

PHQFLRQDQGR�TXH�D�DSUHVHQWDomR�GR�%DODQoR�3DWULPRQLDO�VHULD�H[LJtYHO�DSHQDV�SDUD�R�FDGDVWUDPHQWR�

GD�HPSUHVD�MXQWR�j�HVWD�3UHIHLWXUD�SDUD�REWHQomR�GR�&5&�

$ERUGD�DLQGD�HP�VHX�DSHOR��FRPR�XP�JHVWR�GH�~OWLPR�VXVSLUR��XPD�GLVFXVVmR�LQyFXD�VREUH�

D�KLHUDUTXLD�OHJLVODWLYD��SDUD�GL]HU�DR�ILQDO��TXH�DWHQGHX�jV�H[LJrQFLDV�GR�(GLWDO��VHP��FRQWXGR��HQIUHQWDU�

R�PpULWR�GH�VXD�LQDELOLWDomR��GHVFXPSULQGR�OLWHUDO�GR�LWHP�����������GR�(GLWDO��

5D]mR�QHQKXPD�DVVLVWH�j�5HFRUUHQWH�

&RPR�EHP�DVVHYHUDGR�SRU�HVWH 3UHJRHLUR��D�HPSUHVD�$/7(51$7,9$�7(5&(,5,=$d®(6�

'(� 6(59,d26� /7'$ GHVFXPSULX� H� IHULX� GH� PRUWH� R� LWHP� ���������� GR� (GLWDO�� QmR� UHVWDQGR� RXWUD�

DOWHUQDWLYD�� VHQmR� D� VXD� LQDELOLWDomR�� VRE� SHQD� GH� YLRODomR� GRV SULQFtSLRV GD� 9,1&8/$d­2� $2�
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5RG��$UTXLWHWR�+HOGHU�&DQGLD��Q��������%DLUUR�'LVWULWR�5LEHLUmR�GR�/LSD��&XLDEi�07��&(3�����������

,167580(172�&2192&$7Ï5,2�H�GD�,62120,$��H[SUHVVDPHQWH�SUHYLVWR��QRV�DUWLJRV����H�����GD�/HL�

Q�����������

$GPLWLU�RX�DFROKHU�D�SUHWHQVmR�GHGX]LGD�SHOD�5HFRUUHQWH HP�VXD�SHoD�UHFXUVDO��VHULD YLUDU�

DV�FRVWDV�SDUD�DV�UHJUDV�GR�(GLWDO��GHL[DQGR�GH�FXPSUL�ODV��FRPR�WDPEpP�VHULD�WUDWDU�D�5HFRUUHQWH GH�

IRUPD�GHVLJXDO�HP�UHODomR�jV�GHPDLV�OLFLWDQWHV��QD�PHGLGD�HP�TXH�VH�HVWDULD KDELOLWDQGR�XPD�HPSUHVD�

TXH�GHL[RX�GH�FXPSULU�DV�GLVSRVLo}HV�GR�(GLWDO�

1HVWH�VHQWLGR��R�LQVWUXPHQWR�FRQYRFDWyULR��(GLWDO��p�D�OHL� LQWHUQD�GD�OLFLWDomR�H��FRPR�WDO��

YLQFXOD� DRV� VHXV� WHUPRV�� WDQWR� RV� SURSRQHQWHV� �/LFLWDQWHV��� FRPR� D� SUySULD� $GPLQLVWUDomR� 3~EOLFD�

�3UHIHLWXUD� 0XQLFLSDO� GH� 9iU]HD� *UDQGH�07�� TXH� R� H[SHGLX�� e� QRUPD FRJHQWH�� LPSHUDWLYD�� GH�

FXPSULPHQWR�REULJDWyULR�

$ /HL�Q��������������HP�VHX�DUW������WUD]�FRQVLJR�RV�SULQFtSLRV�EDVLODUHV�TXH�GHYHUmR�VHU�

REVHUYDGRV��GXUDQWH�D�UHDOL]DomR�GRV�FHUWDPHV�OLFLWDWyULRV��9HMDPRV�

$UW�� �R $� OLFLWDomR GHVWLQD�VH� D� JDUDQWLU� D� REVHUYkQFLD� GR� SULQFtSLR�

FRQVWLWXFLRQDO� GD� LVRQRPLD�� D� VHOHomR� GD� SURSRVWD� PDLV� YDQWDMRVD� SDUD� D�

DGPLQLVWUDomR�H�D�SURPRomR�GR�GHVHQYROYLPHQWR�QDFLRQDO�VXVWHQWiYHO�H�VHUi�

SURFHVVDGD�H�MXOJDGD�HP�HVWULWD�FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�EiVLFRV�

GD OHJDOLGDGH�� GD� LPSHVVRDOLGDGH�� GD� PRUDOLGDGH�� GD� LJXDOGDGH�� GD�

SXEOLFLGDGH�� GD� SURELGDGH� DGPLQLVWUDWLYD�� GD� YLQFXODomR� DR� LQVWUXPHQWR�

FRQYRFDWyULR��GR�MXOJDPHQWR�REMHWLYR�H�GRV�TXH�OKHV�VmR�FRUUHODWRV� �JULIDPRV�

2�DUW������GD�PHVPD�/HL�Q��������������p�WD[DWLYR�H�FRQVDJUD�H[SUHVVDPHQWH�R�35,1&Ë3,2�

'$�9,1&8/$d­2�$2�,167580(172�&2192&$7Ï5,2�DR�SUHYHU�D�YLQFXODomR�GD�$GPLQLVWUDomR�jV�

QRUPDV�GR�(GLWDO��9HMDPRV�

$UW� ��� $�$GPLQLVWUDomR�QmR�SRGH�GHVFXPSULU�DV�QRUPDV�H�FRQGLo}HV�GR�

HGLWDO��DR�TXDO�VH�DFKD�HVWULWDPHQWH�YLQFXODGD���JULIDPRV�

'HVFXPSULU� HVWD� UHJUD� GR� (GLWDO�� p� YLRODU� R� DUW�� ���� GD� /HL� Q�� ���������� SRLV� D�

$GPLQLVWUDomR� HVWDULD� GHVFXPSULQGR� DV� UHJUDV� H� FRQGLo}HV� GR� VHX� SUySULR� (GLWDO�� DR� TXDO� VH� DFKD�

HVWULWDPHQWH�YLQFXODGR�
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5RG��$UTXLWHWR�+HOGHU�&DQGLD��Q��������%DLUUR�'LVWULWR�5LEHLUmR�GR�/LSD��&XLDEi�07��&(3�����������

6REUH� R� WHPD�� HP� VXD� REUD�� ³&RPHQWiULRV� j� /HL� GH� /LFLWDo}HV� H� &RQWUDWRV�

$GPLQLVWUDWLYRV´��R�GRXWULQDGRU�0$5d$/�-867(0�),/+2�� WUD]� MXULVSUXGrQFLD�GR�67-�TXH� UHODWD�FRP�

SURSULHGDGH�R�SULQFtSLR�GD�YLQFXODomR�DR�LQVWUXPHQWR�FRQYRFDWyULR��9HMDPRV�

&RQVRDQWH�GLVS}H�R�DUW�����GD�/HL�Q������������D�DGPLQLVWUDomR�HQFRQWUD�VH�

HVWULWDPHQWH�YLQFXODGD�DR�HGLWDO�GH�OLFLWDomR��QmR�SRGHQGR�GHVFXPSULU�DV�

QRUPDLV�H�FRQGLo}HV�GHOH�FRQVWDQWHV��e�R� LQVWUXPHQWR�FRQYRFDWyULR�TXH�Gi�

YDOLGDGH�DRV�DWRV�DGPLQLVWUDWLYRV�SUDWLFDGRV�QR FXUVR�GD� OLFLWDomR��GH�PRGR�

TXH� R� GHVFXPSULPHQWR� jV� VXDV� UHJUDV� GHYHUi� VHU� UHSULPLGR��1mR� SRGH� D�

$GPLQLVWUDomR�LJQRUDU�WDLV�UHJUDV��QHP�PHVPR�VRE�R�DUJXPHQWR�GH�TXH�

VHULDP�YLFLDGDV�RX�LQDGHTXDGDV���JULIDPRV�

1R�PHVPR�VHQWLGR��FDEH�WUDQVFUHYHU�D�OLomR�GR�VDXGRVR�0HVWUH�+(/<�/23(6�0(,5(//(6�

DFHUFD�GR�WHPD��VHJXQGR�R�TXDO�

�$� YLQFXODomR� DR� HGLWDO� p� SULQFtSLR� EiVLFR� GH� WRGD� OLFLWDomR�� 1HP� VH�

FRPSUHHQGHULD�TXH�D�$GPLQLVWUDomR�IL[DVVH�QR�HGLWDO�D�IRUPD�H�R�PRGR�

GH� SDUWLFLSDomR� GRV� OLFLWDQWHV� H� QR� GHFRUUHU� GR� SURFHGLPHQWR� RX� QD�

UHDOL]DomR� GR� MXOJDPHQWR� VH� DIDVWDVVH� GR� HVWDEHOHFLGR�� RX� DGPLWLVVH�

GRFXPHQWDomR�H�SURSRVWDV�HP�GHVDFRUGR�FRP�R�VROLFLWDGR� 2�HGLWDO�p�D�

OHL�LQWHUQD�GD�OLFLWDomR��H��FRPR�WDO��YLQFXOD�DRV�VHXV�WHUPRV�WDQWR�RV�OLFLWDQWHV�

FRPR�D�$GPLQLVWUDomR�TXH�R�H[SHGLX��e� LPSRVLWLYR�SDUD�DPEDV�DV�SDUWHV�H�

SDUD�WRGRV�RV�LQWHUHVVDGRV�QD�OLFLWDomR´���LQ���'LUHLWR�$GPLQLVWUDWLYR�%UDVLOHLUR���

0DOKHLURV�(GLWRUHV��6mR�3DXOR������HG���������S���������JULIDPRV�

$�FDWHGUiWLFD�0$5,$�6</9,$�=$1(//$�',�3,(752��WULOKDQGR�QR�PHVPR�FDPLQKR��DVVLP�

QRV�HQVLQD�VREUH�R�WHPD��9HMDPRV�

³4XDQGR� D� $GPLQLVWUDomR� HVWDEHOHFH�� QR� HGLWDO�� RX� QD� FDUWD�FRQYLWH�� DV�

FRQGLo}HV� SDUD� SDUWLFLSDU� GD� OLFLWDomR� H� DV� FOiXVXODV� HVVHQFLDLV� GR� IXWXUR�

FRQWUDWR�� RV� LQWHUHVVDGRV� DSUHVHQWDUmR� VXDV� SURSRVWDV� FRP� EDVH� QHVVHV�

HOHPHQWRV�� RUD� VH� IRU� DFHLWR� GRFXPHQWRV� GH� KDELOLWDomR�� SURSRVWD� RX�

FHOHEUDGR� FRQWUDWR� FRP� GHVUHVSHLWR� jV� FRQGLo}HV� SUHYLDPHQWH�

HVWDEHOHFLGDV��EXUODGRV�HVWDUmR�RV�SULQFtSLRV�GD�OLFLWDomR��HP�HVSHFLDO�R�
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5RG��$UTXLWHWR�+HOGHU�&DQGLD��Q��������%DLUUR�'LVWULWR�5LEHLUmR�GR�/LSD��&XLDEi�07��&(3�����������

GD� YLQFXODomR�DR� LQVWUXPHQWR� FRQYRFDWyULR� H� R�GD� LJXDOGDGH� HQWUH� RV�

OLFLWDQWHV��SRLV�DTXHOH�TXH�VH�SUHQGHX�DRV�WHUPRV�GR�HGLWDO�SRGHUi�VHU�

SUHMXGLFDGR�SHOD�PHOKRU�SURSRVWD�DSUHVHQWDGD�SRU�RXWUR�OLFLWDQWH�TXH�RV�

GHVUHVSHLWRX� 7DPEpP�HVWDULDP�GHVFXPSULGRV�RV�SULQFtSLRV�GD�SXEOLFLGDGH��

GD�OLYUH�FRPSHWLomR�H�GR�MXOJDPHQWR�REMHWLYR�FRP�EDVH�HP�FULWpULRV�IL[DGRV�QR�

HGLWDO�´��JULIDPRV�

$� MXULVSUXGrQFLD�SDFtILFD�GRV�7ULEXQDLV�� LQFOXVLYH�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD� ± 67-��

WDPEpP�VH�SRVLFLRQDP�QR�PHVPR�VHQWLGR�

³$�$GPLQLVWUDomR�3~EOLFD�QmR�SRGH�GHVFXPSULU�DV�QRUPDV�OHJDLV��WDPSRXFR�DV�

FRQGLo}HV�HGLWDOtFLDV��WHQGR�HP�YLVWD�R�SULQFtSLR�GD�YLQFXODomR�DR�LQVWUXPHQWR�

FRQYRFDWyULR��/HL�����������DUW�����5(VS�Q����������07�����7���UHO��0LQ�'HQLVH�

$UUXGD��M��HP�������������'-�GH������������´�³&RQVRDQWH�GLVS}H�R�DUW�����GD�

/HL� ���������� D� $GPLQLVWUDomR� HQFRQWUD�VH� HVWULWDPHQWH� YLQFXODGD� DR�

HGLWDO�GH�OLFLWDomR��QmR�SRGHQGR�GHVFXPSULU�DV�QRUPDV�H�FRQGLo}HV�GHOH�

FRQVWDQWHV� e� R� LQVWUXPHQWR� FRQYRFDWyULR� TXH� Gi YDOLGDGH� DRV� DWRV�

DGPLQLVWUDWLYRV� SUDWLFDGRV� QR� FXUVR� GD� OLFLWDomR�� GH� PRGR� TXH� R�

GHVFXPSULPHQWR� jV� VXDV� UHJUDV� GHYHUi� VHU� UHSULPLGR�� 1mR� SRGH� D�

$GPLQLVWUDomR�LJQRUDU�WDLV�UHJUDV�VRE�R�DUJXPHQWR�GH�TXH�VHULDP�YLFLDGDV�RX�

LQDGHTXDGDV��&DVR�DVVLP�HQWHQGD��GHYHUi�UHID]HU�R�HGLWDO��FRP�R�UHLQtFLR�

GR�SURFHGLPHQWR�OLFLWDWyULR��MDPDLV�LJQRUi�ODV���06�Q���������')�����6���UHO��

0LQ��'HQLVH�$UUXGD��M�HP�������������'-H�GH�������������´��JULIDPRV��

³2�SULQFtSLR�GD�YLQFXODomR�DR�HGLWDO� UHVWULQJH�R�SUySULR�DWR�DGPLQLVWUDWLYR�jV�

UHJUDV�HGLWDOtFLDV��LPSRQGR�D�LQDELOLWDomR�GD�HPSUHVD�TXH�GHVFXPSULX�DV�

H[LJrQFLDV� HVWDEHOHFLGDV� QR� DWR� FRQYRFDWyULR�´� �5(VS� �������56�� 5HO��

0LQ��+HUPDQ�%HQMDPLQ�����7XUPD��67-��'28��������������JULIDPRV�

2� 7ULEXQDO� GH� &RQWDV� GD� 8QLmR� ± 7&8� LQ� ³/LFLWDo}HV� H� &RQWUDWRV�� 2ULHQWDo}HV� H�

-XULVSUXGrQFLD�GR�7&8´�����HG��UHY���DWXDO��H�DPSO���������DVVLP�GLVS}H�DFHUFD�GR�SULQFtSLR�GD�YLQFXODomR�

DR�LQVWUXPHQWR�FRQYRFDWyULR��9HMDPRV�

2� SULQFtSLR� GD� YLQFXODomR� DR� LQVWUXPHQWR� FRQYRFDWyULR� REULJD� D�
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5RG��$UTXLWHWR�+HOGHU�&DQGLD��Q��������%DLUUR�'LVWULWR�5LEHLUmR�GR�/LSD��&XLDEi�07��&(3�����������

$GPLQLVWUDomR� H� R� OLFLWDQWH� D� REVHUYDUHP DV� QRUPDV� H� FRQGLo}HV�

HVWDEHOHFLGDV�QR�DWR�FRQYRFDWyULR� 1DGD�SRGHUi�VHU�FULDGR��IHLWR�RX�H[LJLGR�

VHP� TXH� KDMD� SUHYLVmR� QR� LQVWUXPHQWR� GH� FRQYRFDomR��'H� LJXDO� PRGR�� D�

$GPLQLVWUDomR� QmR� SRGHUi� GHL[DU� GH� H[LJLU� RX� FXPSULU� R� TXH� R� (GLWDO�

SUHYr� �JULIDPRV�

(P�VHXV�MXOJDPHQWRV��R�7&8��SRU�UHLWHUDGDV�YH]HV��FRQVROLGRX�R�VHX�HQWHQGLPHQWR�VREUH�

WHPD��9HMDPRV��

=HOH�SDUD�TXH�QmR�VHMDP�DGRWDGRV�SURFHGLPHQWRV�TXH�FRQWUDULHP��GLUHWD�RX�

LQGLUHWDPHQWH�� R� SULQFtSLR� EiVLFR� GD� YLQFXODomR� DR� LQVWUXPHQWR�

FRQYRFDWyULR��GH�DFRUGR�FRP�RV�DUWV�����H����GD�/HL�Q�������������

$FyUGmR�����������3OHQiULR

2EVHUYH� R� SULQFtSLR� GD� YLQFXODomR� DR� LQVWUXPHQWR� FRQYRFDWyULR�� GH�

DFRUGR� FRP� DV� GLVSRVLo}HV� H[DUDGDV� HVSHFLDOPHQWH� QR� DUW�� ��� GD� /HL�

������������

$FyUGmR����������6HJXQGD�&kPDUD

2EVHUYH�6HQKRU�3UHJRHLUR��TXH�j� OX]�GD�GRXWULQD�XQkQLPH�H�GD� MXULVSUXGrQFLD�PDQVD�H�

SDFtILFD��LQFOXVLYH�GR�SUySULR�7ULEXQDO�GH�&RQVWDV�GD�8QLmR�± 7&8��UHYHOD�VH�LOHJDO�H�LQGHYLGD�TXDOTXHU�

DWXDomR��GHFLVmR�RX�MXOJDPHQWR��HP�GHVFRPSDVVR�FRP�DV�UHJUDV�TXH�IRUDP�SUHYLDPHQWH�HVWDEHOHFLGDV�

HP�(GLWDO�

1RXWUD�SRQWD��FXPSULU�H�ID]HU�FXPSULU�R�(GLWDO�p�D�JDUDQWLD�GRV�OLFLWDQWHV�GH�TXH�D�DWXDomR�

DGPLQLVWUDWLYD�GHVWD�&RPLVVmR�3HUPDQHQWH�GH�/LFLWDo}HV�VHMD�LVHQWD��LPSDUFLDO��SUHYLVtYHO��PRUDO��SURED�

H�HILFD]PHQWH�FRQWURODGD��DOpP�GH�UHYHVWLU�R�FHUWDPH��FRP�R�PDQWR�GD�/(*$/,'$'(�H�GD�6(*85$1d$�

-85Ë',&$�

3RUWDQWR��GLDQWH�GH�WRGR�R�H[SRVWR��5(48(5�VHMD�1(*$'2�3529,0(172 DR�5HFXUVR�

LPSHWUDGR�SHOD�HPSUHVD�$/7(51$7,9$�7(5&(,5,=$d®(6�'(�6(59,d26�/7'$��HP�KRPHQDJHP�H�

UHYHUrQFLD� DR� 35,1&Ë3,2�'$� 9,1&8/$d­2� $2� ,167580(172�&2192&$7Ï5,2�� HVFXOSLGR� QRV�

DUWLJRV����H�����GD�/HL�Q�����������
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5RG��$UTXLWHWR�+HOGHU�&DQGLD��Q��������%DLUUR�'LVWULWR�5LEHLUmR�GR�/LSD��&XLDEi�07��&(3�����������

$GHPDLV��FXPSUH�UHJLVWUDU�TXH��DR�DSUHFLDU�VLWXDomR�VHPHOKDQWH��TXDQGR�GR�MXOJDPHQWR�GH�

5HFXUVR�$GPLQLVWUDWLYR�� LQWHUSRVWR� QRV� DXWRV� GR�3UHJmR�3UHVHQFLDO� Q�� ��������� HVWH�3UHJRHLUR� Mi� VH�

PDQLIHVWRX�QR�VHQWLGR�GH�TXH�R�GHVFXPSULPHQWR�GR�(GLWDO�HP�GHWULPHQWR�GD�5HFRUULGD RIHQGH�R�SULQFtSLR�

GD�LVRQRPLD�TXDQWR�DRV�GHPDLV�SDUWLFLSDQWHV�TXH��UHVSHLWDUDP�DV�UHJUDV�HGLWDOtFLDV�H�DSUHVHQWDUDP�VHXV�

GRFXPHQWRV�FRQIRUPH�QRUPDWLYDV�TXH�UHJHP�VXD�IRUPD�GH�DSUHVHQWDomR��ILFDQGR�QtWLGD�D�LQREVHUYkQFLD�

DR�SULQFtSLR�GD�YLQFXODomR�DR�LQVWUXPHQWR�FRQYRFDWyULR��XPD�YH]�TXH�D�OLFLWDQWH�GHL[RX�GH�DWHQGHU�GH�

IRUPD�LQWHJUDO�DV�H[LJrQFLDV�HVWDEHOHFLGDV�SHOR�DWR�FRQYRFDWyULR�

1DTXHOD�RSRUWXQLGDGH��HVWH�3UHJRHLUR DVVHYHURX�DLQGD�TXH�

7DO� SULQFtSLR�� FRQVXEVWDQFLD�VH� HP� �SULQFtSLR� HVVHQFLDO� FXMD� LQREVHUYkQFLD�

HQVHMD D�QXOLGDGH�GR�SURFHGLPHQWR���$OpP�GH�PHQFLRQDGR�QR�DUWLJR����GD�/HL�

���������� DLQGD� WHP� PDWL]HV� DUUDLJDGDV� QR� DUW�� ���� VHJXQGR� R� TXDO�� 
D�

$GPLQLVWUDomR�QmR�SRGH�GHVFXPSULU�DV�QRUPDV�H�FRQGLo}HV�GR�HGLWDO��DR�TXDO�

VH�DFKD�HVWULWDPHQWH�YLQFXODGD��

$VVLP�� YLQFXODU�VH� DR� HGLWDO� LPSOLFD� QR� UHFRQKHFLPHQWR�� VHMD� SRU� SDUWH� GD

$GPLQLVWUDomR��VHMD�SRU�SDUWH�GRV�OLFLWDQWHV��GH�TXH�DPERV�HVWmR �DGVWULWRV�DRV�

WHUPRV GR�SHGLGR�RX�GR�SHUPLWLGR�QR� LQVWUXPHQWR� FRQYRFDWyULR GD� OLFLWDomR��

TXHU�TXDQWR�DR SURFHGLPHQWR��TXHU�TXDQWR�D�GRFXPHQWDomR��DV�SURSRVWDV��DR�

MXOJDPHQWR�H�DR�FRQWUDWR��

3RUWDQWR�� j� OX]� GR� TXH� IRL� GHFLGLGR� DXWRV� GR� 3UHJmR� 3UHVHQFLDO� Q�� ��������� UHYHOD�VH�

LPSURFHGHQWH�DV� UD]}HV� UHFXUVDLV� DSUHVHQWDGDV� SHOD�5HFRUUHQWH�� XPD� YH]�TXH�GHVFXPSULX�R�(GLWDO��

IHULQGR�R�LWHP����������GR�HGLWDO�

,9�² '26�5(48(5,0(1726

325�72'2�(;32672��H�QR�TXH�PDLV�YLHU�D�VHU�VXSULGR�SHOR�YDVWR�VDEHU GHVWH�3UHJRHLUR��

SRVWXOD�D�5HFRUULGD��SDUD�TXH�VHMD�1(*$'2�3529,0(172 DR�5HFXUVR�$GPLQLVWUDWLYR�LQWHUSRVWR�SHOD�

5HFRUUHQWH� PDQWHQGR�LQFyOXPH�D�GHFLVmR�H[DUDGD�QRV�DXWRV�HP�DSUHoR��QRV�VHJXLQWHV�WHUPRV�

D� 5(48(5�VHMD�D�SUHVHQWH�SHoD�DSHODWLYD�5(&(%,'$�H $35(&,$'$� HLV�TXH�FDEtYHO��WHPSHVWLYD�

H�SUHVHQWHV�RV�VHXV�SUHVVXSRVWRV�GH�DGPLVVLELOLGDGH�
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5RG��$UTXLWHWR�+HOGHU�&DQGLD��Q��������%DLUUR�'LVWULWR�5LEHLUmR�GR�/LSD��&XLDEi�07��&(3�����������

E� 5(48(5� VHMD� 1(*$'2�3529,0(172� LQ� WRWXP DR� 5HFXUVR� $GPLQLVWUDWLYR� LQWHUSRVWR� SHOD�

HPSUHVD� $/7(51$7,9$� 7(5&(,5,=$d®(6� '(� 6(59,d26� /7'$�� HLV� TXH� GHVSURYLGR� GH�

TXDOTXHU�DPSDUR�IiWLFR��WpFQLFR�RX� MXUtGLFR��PDQWHQGR�,17$&7$�H�,1$/7(5$'$�D�'(&,6­2�

GHVWH�3UHJRHLUR TXH�GHFODURX�D�HPSUHVD�1292�6$%25�5()(,&2(6�&2/(7,9$6�/7'$ FRPR�

9(1&('25$ GHVWH�FHUWDPH�

1HVWHV�7HUPRV�

3HGH�H�HVSHUD�'()(5,0(172�

&XLDEi�07���� GH�PDLR GH������

6,/9$12�&$59$/+2

2$%�07�������

3URFXUDGRU


