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(;&(/(17Ë66,02�6(1+25�'28725�-8,=�'( ',5(,72 '$�BBBBB�9$5$�&Ë9(/�'$�&20$5&$�
'(�5(&,)(�� 3(

3$8/2�)(51$1'(6�'(�2/,9(,5$��EUDVLOHLUR��VROWHLUR� SRUWDGRU�GR�5*���������� 6'6�3(��LQVFULWR
QR�&3)�VRE�R�Q������������������UHVLGHQWH H�GRPLFLOLDGR�QD�5XD )UDQNOLQ�7iYRUD�������%/�$� $3������
&DPSR� *UDQGH�� 5HFLIH�3(�� &(3� Q�� ����������� SRU� VXDV� DGYRJDGDV� DEDL[R� DVVLQDGDV� FRP�
LQVWUXPHQWR�SURFXUDWyULR�DQH[R��FRP�HVFULWyULR QD�(VWUDGD�GH�%HOpP��Q�������(QFUX]LOKDGD��5HFLIH�3(��
&(3�Q�������������RQGH�UHFHEHP�LQWLPDo}HV�H�QRWLILFDo}HV��YrP��FRP�IXOFUR�QR�DUWLJR�����LQFLVRV�9�H�
;� GH� &5)%����� 'HFUHWR�/HL� Q��� ��� GH� ��� GH� QRYHPEUR� GH� ����� UHJXODPHQWDGR� SHOR� 'HFUHWR� Q���
�������GH���GH�GH]HPEUR�GH�������DUW����� ³E´�H�DUW������DPERV�GD�/HL�������GH����GH�GH]HPEUR�GH�
������PRGLILFDGR�SHOD�OHL��������GH������������F�F�$2�$576���������H�VHJXLQWHV�GR�1RYR�&yGLJR�GH�
3URFHVVR�&LYLO���SDUD�352325�

HP�IDFH�GD��

6(*85$'25$�/Ë'(5�'26�&216Ï5&,26�'2�6(*852�'39$7�6�$���FRP�UHSUHVHQWDomR�QD�5XD�
6HQDGRU�'DQWDV�� Q��� ���� DQGDU� ��� H� ��� � &(3��� ����������� � &HQWUR� � 5LR� GH� -DQHLUR�5-��&13-� Q��
�������������������RQGH�GHYHUi�VHU�FLWDGR�SRU�YLD�SRVWDO�FRP�$5�QD�SHVVRD�GR�VHX�UHSUHVHQWDQWH�
OHJDO��SHODV�UD]}HV�GH�IDWRV�H�IXQGDPHQWRV�DTXL�SUHVHQWHV�

'26�%(1()Ë&,26�'$�-867,d$�*5$78,7$

,QLFLDOPHQWH�FXPSUH�HVFODUHFHU�R�SHGLGR�GH�JUDWXLGDGH�GH�MXVWLoD��SRLV��R DXWRUD QmR�SRVVXL�FRQGLo}HV�
GH�DUFDU�FRP�DV�FXVWDV�SURFHVVXDLV�

2�IDWR�GH�HVWDU�DVVLVWLGD�SRU�DGYRJDGR�FRQWUDWDGR�MXVWLILFD�VH�WmR�VRPHQWH�SHOD�UHODomR�GH�FRQILDQoD�
TXH� D� PHVPR� WHP� FRP� HVWH� FDXVtGLFR� �LQWHOLJrQFLD� GR� DUWLJR� ���� �� ��� GD� /HL� ������������ � 1RYR�
&yGLJR�GH�3URFHVVR�&LYLO���TXH�GH�LPHGLDWR�DFHLWRX�R�HQFDUJR�HP�QRPH�GD�Pi[LPD�TXH�HQYROYH�RV�
SURILVVLRQDLV�GR�'LUHLWR��D�PDQXWHQomR�GD�-XVWLoD��ILUPDQGR�FRQWUDWR�FRP�D�FOiXVXOD ³DG�H[LWXP´�

'HVWDUWH�UHTXHU�D�FRQFHVVmR�GD�JUDWXLGDGH�GH�MXVWLoD��SRLV�R�DXWRU�QmR�WHP�FRQGLo}HV�GH�DUFDU�FRP�
DV�FXVWDV�GR�SURFHVVR��VHP�SUHMXt]R�SUySULR�RX�GH�VXD�IDPtOLD��QRV�WHUPRV�GR�DUWLJR����GD�/HL��������

'$�$87(17,&,'$'(�'26�'2&80(1726
'HFODUDP� RV� FDXVtGLFRV� VLJQDWiULRV� GD� SUHVHQWH� SHoD� TXH� RV� GRFXPHQWRV� DQH[RV� MXQWDGRV�
UHSUHVHQWDP� FySLDV� OHJtWLPDV� GH� VHXV� UHVSHFWLYRV� RULJLQDLV�� UD]mR� SHOD� TXDO� UHTXHU� TXH� WDLV�
GRFXPHQWRV�VHMDP�DVVLP�WUDWDGRV��GH�DFRUGR�FRP�R�DUW�������,9�GR�&3&�

$d­2�'(�&2%5$1d$� '(�,1'(1,=$d­2�6(&85,7È5,$ 1$� *$5$17,$� ,19$/,'(=�
3(50$1(17(�'2�'39$7
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'$�',63(16$�'(�$8',Ç1&,$�'(�&21&,/,$d­2

$ 5HTXHUHQWH�RSWD�SHOD�QmR�UHDOL]DomR�GD�DXGLrQFLD�GH�FRQFLOLDomR�RX�PHGLDomR��FRQIRUPH�SUHFHLWXD�
R�DUW�������9,,�GR�&3&��VRE�R�DUJXPHQWR�GH�TXH�DV�5HTXHULGDV�QmR�ILUPDP�DFRUGR�VHP�D�UHDOL]DomR�
GD�SHUtFLD�WpFQLFD�FRQFOXVLYD�

1R�FDVR�HP� WHOD��HP�TXH�VH�SUHWHQGH�D�FREUDQoD�GH�YDORU� UHIHUHQWH�j�FRPSOHPHQWDomR�GR�VHJXUR�
REULJDWyULR� �'39$7��� R� FRWLGLDQR� IRUHQVH� QRV� SHUPLWH� FRQVWDWDU� D� FRPSOHWD� GHVDUPRQLD� GD�
LQWHUSUHWDomR�OLWHUDO�GR�DUW������GR�&3&��FRP�HVStULWR�GD�&RQVWLWXLomR�)HGHUDO��$UW�����,QFLVR�/;9,,,�GD�
&)������ KDMD� YLVWD� TXH�� QDV� LQ~PHUDV�GHPDQGDV�GLVWULEXtGDV�� LQYDULDYHOPHQWH� UHVWDP� LQIUXWtIHUDV�DV�
WHQWDWLYDV�GH�FRQFLOLDomR��XPD�YH]�TXH��VHJXQGR�LQIRUPDP�DV�VHJXUDGRUDV�UpV�TXH�FRPS}HP�R�SRRO�
JHVWRU� GHVVD� PRGDOLGDGH� GH� VHJXUR�� SRU� RULHQWDomR� GD� )(1$6(*�� QmR� OKHV� p� GDGR� FRQFLOLDU��
PRUPHQWH� SRUTXH� QHFHVViULD� UHDOL]DomR� GH� SHUtFLD� PpGLFD� SDUD� VH� YHULILFDU� R� WLSR� GH� OHVmR� H� VHX�
UHVSHFWLYR�JUDX�

'26�)$726�

2� 5HTXHUHQWH� IRL� YtWLPD� GH� DFLGHQWH� GH� WUkQVLWR� HP� ��� GH� DEULO� GH� ���� QR� SHUtRGR� GD� PDQKm�
FRQIRUPH�%ROHWLP�GH�RFRUUrQFLD�HP�DQH[R��H�VHQGR�DVVLP��UHTXHUHX�DGPLQLVWUDWLYDPHQWH��SHUDQWH�DV�
'HPDQGDGDV��D�LQGHQL]DomR�GR�VHJXUR�REULJDWyULR�± '39$7�

$SHVDU�GRV�YDVWRV�H[DPHV�PpGLFRV�TXH�FRPSURYDP�TXH�GH�IDWR�KRXYH�OHVmR�D�LQWHJULGDGH�ItVLFD�GR�
DXWRU��RQGH�R�PHVPR IRL DWHQGLGR�SHOR�6$08 H�HQFDPLQKDGR�SDUD�D�83$�GD�FD[DQJi��FRQIRUPH�VH�
ID]� SURYDU� DWUDYpV� GH� 'HFODUDomR� GH� $WHQGLPHQWR� DFRVWDGR� DRV� DXWRV�� HP� TXH� IRL� FRQVWDWDGR
³)5$785$� '(� 7(5d2� 0e',2� '(� &/$9,&8/$� (648(5'$´� WHQGR� SDVVDGR� SRU� LQWHUYHQomR�
FLU~UJLFD� 'HYLGR�D�LQWHUYHQomR�FLU~UJLFD R�DXWRU QHFHVVLWRX�GH����GLDV�VHP�H[HUFHU�VXDV�DWLYLGDGHV�
QRUPDLV

$ Up� QHJRX� D� LQGHQL]DomR� VHP� TXDOTXHU�PRWLYR� DSDUHQWH�� VHP� HVSHFLILFDU� RV�PRWLYRV�� GHL[DQGR� R�
DXWRU VHP� D� SHUFHSomR� GD� LQGHQL]DomR� D� TXDO� WHULD� GH� GLUHLWR�� FRQIRUPH� VH� SURYD� DWUDYpV� GH�
GRFXPHQWR�GH�DFRPSDQKDPHQWR�GH�VLQLVWUR�HP�DQH[R�

)ULVH�VH�TXH�PHVPR�DLQGD�VRIUH�FRP�GRUHV�FRQVWDQWHV��FRP�OLPLWDo}HV�QRV�PRYLPHQWRV�H�QD�IRUoD�GR�
PHPEUR�DIHWDGR�RX�VHMD DV�DWLYLGDGHV�VLPSOHV�GR�GLD�D�GLD�ILFDUDP�OLPLWDGDV��

$FRQWHFH�TXH��G~YLGD�QmR�H[LVWH�QR� WRFDQWH�DR�DFLGHQWH��EHP�FRPR�QR�TXH�GL]� UHVSHLWR�j� LQYDOLGH]�
SHUPDQHQWH� VXSRUWDGD� SHOR 'HPDQGDQWH�� SRVWR� TXH�� FRQVRDQWH� VH� REVHUYD� FODUDPHQWH� QRV�
GRFXPHQWRV�PpGLFR�KRVSLWDODUHV��HP�GHFRUUrQFLD�GR�UHIHULGR�DFLGHQWH�

'2�',5(,72

(QWUDQGR� DGPLQLVWUDWLYDPHQWH� SHUDQWH� D� UHTXHULGD�� VROLFLWDQGR� R� SDJDPHQWR� GR� VHJXUR� REULJDWyULR��
TXH�OKH�HUD�GH�GLUHLWR��H�PHVPR�D�VHJXUDGRUD�Up�FLHQWH�GD�LQYDOLGH]�SHUPDQHQWH�GR UHTXHUHQWH�QHJRX�
WRWDOPHQWH�D�LQGHQL]DomR�FRPR�Mi�IRUD�H[SRVWR�DQWHULRUPHQWH�

6HQGR� R GHPDQGDQWH�� YtWLPD� GH� DFLGHQWH� GH� WUkQVLWR�� DWUDL� SDUD� VL� D� DSOLFDomR� GD� /HL� Q�� ���������
�6HJXUR�2EULJDWyULR�GH�'DQRV�3HVVRDLV�FDXVDGRV�SRU�9HtFXORV�$XWRPRWRUHV�GH�9LD�7HUUHVWUH�RX�SRU�
VXD�FDUJD��D�SHVVRD�WUDQVSRUWDGD�RX�QmR���HP�VHX�$UW������DOtQHD�E��TXH�GLVS}H�
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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������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV��± QR�FDVR�GH�LQYDOLGH]�SHUPDQHQWH�´

9DOH�VDOLHQWDU�TXH�D�VHJXUDGRUD�Up�VHPSUH�FRQWHVWD�DV�DOHJDo}HV�GRV�GHPDQGDQWHV�LQIRUPDQGR�TXH�
RX�D�QHJDWLYD�RX�TXDQWLD�OLEHUDGD�IRUD�SDJD�GH�DFRUGR�FRP�D�OHVmR�DWHVWDGD�RX�TXH�QmR�KRXYH�OHVmR�
D�YLWLPD��R�TXH�QR�FDVR�HP�DSUHoR�QmR�ID]�R PHQRU�VHQWLGR��YLVWR�TXH�DWUDYpV�GH�H[DPHV�H ODXGRV
PpGLFRV�UHVWRX�FODUD�D�OHVmR�GR DXWRU��

1R�HQWDQWR��D�VLPSOHV�DILUPDomR�QmR�p�VXILFLHQWH��SRLV�D�VHJXUDGRUD�QXQFD� LQIRUPD�R�SURFHGLPHQWR�
UHDOL]DGR� SDUD� FKHJDU� D� WDO� FRQFOXVmR�� SRGHQGR�VH� DILUPDU� TXH� D� PHVPD� RX� ID]� R� SDJDPHQWR� GH�
YDORUHV�VHP�R�PHQRU�VHQWLGR RX�QmR�R�ID]��UD]mR�SHOD�TXDO�YHP�D�MXt]R�LPSXJQDU�D�QHJDWLYD�UHDOL]DGD�
SHOD�VHJXUDGRUD�Up�QR�kPELWR�DGPLQLVWUDWLYR�GR�6HJXUR�'39$7��

1mR� PHUHFHQGR� SURVSHUDU� TXDOTXHU� 6,03/(6� DOHJDomR� GD� VHJXUDGRUD� Up� GH� TXH� UHDOL]RX� R�
SURFHGLPHQWR� GR� VLQLVWUR� FRUUHWDPHQWH�� WHQWDQGR� OXGLEULDU� R� HQWHQGLPHQWR� GH� YRVVD� H[FHOrQFLD� H�
SUHMXGLFDU�R�GLUHLWR�GR�GHPDQGDQWH�DWUDYpV�GH�OHLV�H�WDEHODV��D�PHQRV�TXH�KDMD�D�FRPSURYDomR�FDEDO�
GH�TXH�R�H[SRVWR�HVWHMD�VXEVXPLGR�DR�SUHVHQWH�FDVR��

$� 5e� LJQRURX�� SRU� FRPSOHWR�� R� HVWDGR� ItVLFR� GD� SDUWH� $XWRUD�� D� TXDO�� DSyV� R� DFLGHQWH� DSUHVHQWRX�
,1',6&87Ë9(/�3(5'$�(�,1&$3$&,'$'(�)81&,21$/�

2FRUUH�TXH��QR�WRFDQWH�DR�YDORU�D�VHU�SDJR��QmR�REVWDQWH�D�LQRYDomR�WUD]LGD�SHOD�/HL�Q�������������
TXH�DOWHURX�D�/HL�Q�����������H�LQWURGX]LX�D�7DEHOD�SDUD�&iOFXOR�GD�,QGHQL]DomR�HP�&DVR�GH�,QYDOLGH]�
3HUPDQHQWH�� OLPLWDQGR��DVVLP��D� LQGHQL]DomR�GH�DWp�5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV���GH�
DFRUGR� FRP� D� JUDYLGDGH� GD� GHELOLGDGH� VXSRUWDGD�� DFUHGLWDPRV� VHU� GHYLGD� D� FRPSOHPHQWDomR� SDUD�
TXH�VHMD�DOFDQoDGR�R��WHWR�Pi[LPR�SUHYLVWR�QD�OHL��

2FRUUH�TXH�R�GHPDQGDQWH�VRIUHX��� IUDWXUD� GH�PHPEUR�VXSHULRU� DVVLP�D�LQGHQL]DomR�HP�SHUFHQWXDO�
GH�DFRUGR�FRP�D� WDEHOD� LQVWLWXtGD�SHOD� OHL��R�SHUFHQWXDO�D�VHU�DSOLFDGR��QR�FDVR�HP� WHOD��p�GH� ����
�VHWHQWD�SRU�FHQWR��GH�5�������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV���2X�VHMD��5���������� ��QRYH�PLO�
TXDWURFHQWRV�H�FLQTXHQWD�UHDLV��

'HVVD� IRUPD��R 'HPDQGDQWH�QmR�SRGH�DGPLWLU�D� UHFXVD�GDV�VHJXUDGRUDV�UpV�HP�SDJDU� R�TXH� OKH�p�
GHYLGR�GR�VHJXUR REULJDWyULR�'39$7��QR�YDORU�GH 5����������� �� QRYH�PLO� TXDWURFHQWRV�H�FLQTXHQWD�
UHDLV�� SRU�HQWHQGHU�FRQWUDULDU�R�WH[WR�OHJDO��UHXQLQGR��GHVWH�PRGR��WRGRV�RV�GRFXPHQWRV�QHFHVViULRV�
DR�UHTXHULPHQWR�DGPLQLVWUDWLYR��HPLWLGRV�SRU�yUJmRV�S~EOLFRV�H�SULYDGRV�GR�(VWDGR��FRPSURYDQGR�R�
VLQLVWUR��EHP�FRPR��DV�VHTXHODV�RULXQGDV�GHVWH��PRWLYR�SHOR�TXDO�SURS}H�D�SUHVHQWH�DomR��D�ILP�GH�
UHFHEHU�R�YDORU�TXH��OHJDOPHQWH��OKH�p�GHYLGR�

(� QR� TXH� GL]� UHVSHLWR� j� SRVVLELOLGDGH� GH� MXOJDPHQWR� GR� SURFHVVR� VHP� D� MXQWDGD� GR� ODXGR� GR� ,0/��
REVHUYD�VH�TXH�D�SUySULD�OHL�TXH�UHJH�R�'39$7��R�DGPLWH��SRLV�DEUH�D�SRVVLELOLGDGH�GH�YHULILFDomR�GH�
UHJLVWURV�KRVSLWDODUHV��H�RXWURV�PHLRV�TXH�SRGHP�VHU�XWLOL]DGRV�SDUD�TXH�VH�FKHJXH�D�XPD�FRQFOXVmR�
VREUH� D� LQFDSDFLGDGH� GD� YtWLPD� GH�DFLGHQWH�� QR� FDVR�GH�G~YLGD�TXDQWR� DR�QH[R�GD� FDXVD�H� HIHLWR�
HQWUH�R�DFLGHQWH�H�DV�OHV}HV��FRQVRDQWH�HVWDEHOHFH�D�/HL�Q������������HP�VHX�DUW������������LQ�YHUELV�
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³$UW������������+DYHQGR�G~YLGD�TXDQWR�DR�QH[R�GH�FDXVD�H�HIHLWR�HQWUH�R�DFLGHQWH�H�DV�OHV}HV��HP�
FDVR�GH�GHVSHVDV�PpGLFDV�VXSOHPHQWDUHV�H�LQYDOLGH]�SHUPDQHQWH��SRGHUi�VHU�DFUHVFHQWDGR�DR�
EROHWLP�GH�DWHQGLPHQWR�KRVSLWDODU�UHODWyULR�GH�LQWHUQDPHQWR�RX�WUDWDPHQWR��VH�KRXYHU��IRUQHFLGR�
SHOD�UHGH�KRVSLWDODU�H�SUHYLGHQFLiULD��PHGLDQWH�SHGLGR�YHUEDO�RX�HVFULWR��SHORV�LQWHUHVVDGRV��HP�
IRUPXOiULR�SUySULR�GD�HQWLGDGH�IRUQHFHGRUD���,QFOXtGR�SHOD�/HL�Q���������GH�������´

(�QHVVH�VHQWLGR��YHMDPRV�RV�VHJXLQWHV�MXOJDGRV�

$*5$92���'(����,167580(172����� 6(*852���2%5,*$7Ï5,2���'39$7����± ,19$/,'(=
3(50$1(17( � $ FRPSURYDomR GD LQYDOLGH] SHUPDQHQWH GHFRUUHQWH GH DFLGHQWH DXWRPRELOtVWLFR�
SRGH�VHU� IHLWD�SRU�TXDOTXHU�PHLR�GH�SURYD�HP�GLUHLWR�DGPLWLGD� � 3ULPDGR�GR�DUW������GR�&3&� �
5(&8562� ,03529,'2�� �$O� Q�� ������������� ��D� &kPDUD� GH� 'LUHLWR� 3ULYDGR�� 5HL�� '(6��
$17Ð1,2� 1$6&,0(172�� 6HJXUR� REULJDWyULR� �'39$7��� &REUDQoD�� ,QpSFLD� GD� LQLFLDO�� SRU�
DXVrQFLD�GH�GRFXPHQWR�LQGLVSHQViYHO�j�SURSRVLWXUD�GD�DomR�� ,QH[LVWrQFLD��/DXGR�GR�,0/�QmR�p�
GRFXPHQWR HVVHQFLDO j SURSRVLWXUD GD DomR� $ LQFDSDFLGDGH GD DXWRUD H R QH[R GH FDXVDOLGDGH
FRP�R�DFLGHQWH�VRIULGR�SRGHP�VHU� GHPRQVWUDGRV�GXUDQWH�R�SURFHVVR��5HFXUVR�GHVSURYLGR�� �$O�
1��������� ��������D�&kPDUD�GH�'LUHLWR�3ULYDGR��5HO��'(6��-Ò/,2�9,'$/�
³6HJXUR�REULJDWyULR� � '39$7� � &REUDQoD�± ,QpSFLD� GD� LQLFLDL�� HP� UD]mR�GD� IDOWD� GH�GRFXPHQWR�
LQGLVSHQViYHO�j�SURSRVLWXUD�GD�GHPDQGD�� ,QRFRUUrQFLD�� /DXGR�GH�H[DPH�GH�FRUSR�GH�GHOLWR�GD�
DXWRUD QmR p GRFXPHQWR LQGLVSHQViYHO j SURSRVLWXUD GD DomR� SRUTXH D DSXUDomR GD H[LVWrQFLD GH�
VHT�HODV LQFDSDFLWDQWHV� GHFRUUHQWHV GR DFLGHQWH TXH HOD VRIUHX� SRGH VHU IHLWD GXUDQWH R
SURFHVVR�� DWUDYpV�GH�SURYD�SHULFLDO� � $JUDYR�QmR�SURYLGR�� �$O�1��������� ����� ��D�&kPDUD�GH�
'LUHLWR�3ULYDGR��5HL��6LOYLD�5RFKD *RXYrD�´

2�VHJXUR�REULJDWyULR�± '39$7�JDUDQWH�XPD� LQGHQL]DomR�jV�SHVVRDV�HQYROYLGDV�HP� DFLGHQWHV�FRP�
YHtFXORV� DXWRPRWRUHV� GH� YLD� WHUUHVWUH�� 2� VHJXUR� REULJDWyULR� ± '39$7� LQGHQL]D� DV� YtWLPDV� QDV�
VHJXLQWHV� VLWXDo}HV�� PRUWH�� LQYDOLGH]� SHUPDQHQWH� H� GHVSHVDV� PpGLFDV� H� KRVSLWDODUHV� �'$06��� 1R�
SUHVHQWH� FDVR�� R� $XWRU� DSUHVHQWD� LQYDOLGH]� SHUPDQHQWH�� R TXH� JDUDQWLX� R� UHFHELPHQWR�
DGPLQLVWUDWLYDPHQWH�GH�SDUFHOD�GD�LQGHQL]DomR�TXH�DV�6HJXUDGRUDV�MXOJDYDP�GHYLGD��/RJR��EXVFD�D
$XWRUD FRP� D� SUHVHQWH� OLGH�� WmR� VRPHQWH�� UHFHEHU� D� FRPSOHPHQWDomR� GD� LQGHQL]DomR� TXH� OKH� p�
DVVHJXUDGD�SRU�OHL�

(P�YLVWD� GDV�DOHJDo}HV�DFLPD�DSRQWDGDV�� WRUQD�VH� QRWyULR� R� GLUHLWR� GR 'HPDQGDQWH� HP� UHFHEHU� R�
YDORU�GH�5�������������QRYH�PLO�TXDWURFHQWRV�H�FLQTXHQWD�UHDLV�� YDORU�SHOR�TXDO��D�Up�GHL[RX� GH�OKH�
SDJDU�SHOD�LQYDOLGH]�SHUPDQHQWH��QmR UHVWDQGR�RXWUD�DOWHUQDWLYD�DR 'HPDQGDQWH��HP�LQJUHVVDU�FRP�D�
SUHVHQWH� DomR�� D� ILP� GH� UHFHEHU� R� YDORU� FRUUHVSRQGHQWH� DR� UHIHULGR� FRPSOHPHQWR� GR� VHJXUR�
REULJDWyULR�± '39$7��FDOFXODGRV�FRP�EDVH�QR�YDORU�GD�GDWD�GD�HIHWLYD�OLTXLGDomR�

$WUDYpV� GD� GRFXPHQWDomR� TXH� RUD� R 'HPDQGDQWH� DFRVWD�� FRPSURYD� FODUDPHQWH� VXD� GHELOLGDGH�
SHUPDQHQWH� HP� GHFRUUrQFLD� GR� DFLGHQWH� GH� WUkQVLWR�� 3RUpP�� QD� KLSyWHVH� GHVVH� 00�� -XOJDGRU�
HQWHQGHU� TXH� D $XWRUD QHFHVVLWH� GH� RXWUD� SURYD� SHULFLDO�� HVWH� QmR� VH� RS}H�� WRGDYLD�� GHYH� VHU�
REVHUYDGR� TXH� R� PHVPR� QmR� WHP� FRQGLo}HV GH� DUFDU� FRP� KRQRUiULRV� SHULFLDLV�� (P� DQH[R� D� HVWD�
H[RUGLDO��R�'HPDQGDQWH�DFRVWD�RV�TXHVLWRV�TXH�GHYHP�VHU�UHVSRQGLGRV�SHOR�SHULWR�D�VHU�GHVLJQDGR�
&HUWR� TXH�� D� SUHVHQWH� DomR� YHUVD� HP� WRUQR� GR� GLUHLWR� RX� QmR� GD 'HPDQGDQWH� HP� UHFHEHU� D�
LQGHQL]DomR�GR�6HJXUR�2EULJDWyULR�± '39$7��$�6HJXUDGRUD�/tGHU�GRV�&RQVyUFLRV�GR�6HJXUR�'39$7��
EHP�FRPR�DV�TXH�FRPS}HP�R�SROR JHVWRU�GHVVD�PRGDOLGDGH�GH�VHJXUR��QmR� ILUPDP�DFRUGR H�RX�p�
FRQGHQDGD�D�SDJDU��VHP�D�UHDOL]DomR GD�SHUtFLD�WpFQLFD�FRQFOXVLYD��SRUTXH�QHFHVViULD�UHDOL]DomR�GH�
SHUtFLD�PpGLFD�SDUD�VH�YHULILFDU�R�WLSR�GH�OHVmR�H�VHX�UHVSHFWLYR�JUDX��UD]mR�SHOD�TXDO�D 'HPDQGDQWH�
FRQFRUGD�FRP�VXD�UHDOL]DomR�
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$� 6HJXUDGRUD� /tGHU� GR� &RQVyUFLR� GR� 6HJXUR� '39$7�� ILUPRX� XP� 7(502� '(� &219Ç1,2� '(�
&223(5$d­2�,167,78&,21$/�����(175(��� 2�����75,%81$/�����'(�����-867,d$�����'2�����(67$'2�
'( 3(51$0%8&2�± &RQYrQLR����������EHP�FRPR��FRP�RV�7ULEXQDLV�GH�-XVWLoD�GH�RXWURV�(VWDGRV��
RQGH� D� PHVPD� HVWi� FXVWHDQGR� WRGDV� DV� SHUtFLDV� PpGLFDV� UHIHUHQWH� DV� Do}HV� GR� '39$7�� � RQGH��
FRPSURPHWH�VH��D�SDJDU��R�YDORU��GH�5�����������'X]HQWRV�5HDLV���SRU��SHUtFLD UHDOL]DGD��

7DO�SDJDPHQWR�VHUi�UHDOL]DGR�DSyV�D�SHUtFLD��QR�SUD]R�GH�����TXLQ]H��GLDV�D�FRQWDU�GD�LQWLPDomR�SDUD�
HVVH�ILP��FRQIRUPH�GRFXPHQWRV�DFRVWDGRV��'RF������

'2�3(','2�

$QWH�R�H[SRVWR��UHTXHU�D�9�([D���FRP�IXQGDPHQWR��QR�$UW������GD�/HL�Q������������DOWHUDGD�SHOR�$UW����
GD�/HL�Q������������H�SHOD�/HL�Q��������������TXH�D�SUHVHQWH�DomR�VHMD�MXOJDGD WRWDOPHQWH�SURFHGHQWH��
SDUD� R� ILP� GH� FRQGHQDU� D 'HPDQGDGD DR� SDJDPHQWR� GD� LQGHQL]DomR� HP� HStJUDIH� QR� YDORU� GH 5��
��������� ��QRYH�PLO�TXDWURFHQWRV�H�FLQTXHQWD� UHDLV�� FRP�RV�GHYLGRV�DFUpVFLPRV��EHP�FRPR�VHMDP�
DLQGD�FRQGHQDGDV�DR�SDJDPHQWR�GDV�FXVWDV�SURFHVVXDLV�H�KRQRUiULRV�DGYRFDWtFLRV�D�EDVH�GH�����
�WULQWD�SRU�FHQWR��VREUH�R�YDORU�GD�FRQGHQDomR�

5HTXHU�D�FLWDomR�GD�6(*85$'25$�/Ë'(5�'(�&216Ï5&,26�'(�6(*8526�'39$7��QR�HQGHUHoR
LQGLFDGR QR� SUHkPEXOR� GD� SUHVHQWH�� SDUD�� TXHUHQGR�� FRQWHVWDUHP� D� SUHVHQWH� DomR�� VRE� SHQD� GH�
UHYHOLD�H�FRQILVVmR�

5HTXHU WDPEpP TXH�VHMDP�GHIHULGRV�RV�EHQHItFLRV�GD�MXVWLoD�JUDWXLWD�DRV�SREUHV�QD�IRUPD�GD�OHL�

&RQVLGHUDQGR� TXH�� SDUD� R� GHVOLQGH� GD� FDXVD�� QHFHVViULD� VH� ID]� D� SURYD� SHULFLDO�� UHTXHU� TXH� VHMD�
GHWHUPLQDGD�D�UHDOL]DomR�GH�SHUtFLD�WpFQLFD�MXGLFLDO��SRU�SHULWR�PpGLFR�GHVLJQDGR�SRU�HVVH�00��-Xt]R��
FXMD� SHUtFLD� VHUi� FXVWHDGD� SHOD� 6HJXUDGRUD� /tGHU�� VHJXQGD� 'HPDQGDGD�� QRV� WHUPRV� GR� &RQYrQLR�
ILUPDGR�FRP�R�7ULEXQDO�GR�-XVWLoD�GR�(VWDGR�GH�3HUQDPEXFR�
3URWHVWD�SURYDU�R�DOHJDGR�SRU�WRGRV�RV�PHLRV�GH SURYD�HP�GLUHLWR�DGPLWLGRV�

'i�VH�j�FDXVD�R�YDORU�5�������������QRYH�PLO�TXDWURFHQWRV�H�FLQTXHQWD�UHDLV��

1HVWHV�WHUPRV�
3HGH�H�HVSHUD�GHIHULPHQWR�

5HFLIH���� GH�QRYHPEUR GH������

.$5/$�&$0326�2$%�3(�������
0Ð1,&$�025$(6�2$%�3(�������
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48(6,726�± 3(5Ë&,$�7e&1,&$

4XDO�R�WLSR�GH�OHVmR�VRIULGD�SHOR�D��DXWRU�D���HP�GHFRUUrQFLD�GR�DFLGHQWH�GH�WUkQVLWR��PHQFLRQDGR�QD�
SUHVHQWH�DomR"�4XH�PHPEUR�V��IRL�UDP� OHVLRQDGR�V�"
$V� OHV}HV� VRIULGDV� SHOR�D�� DXWRU�D�� VmR� FRPSDWtYHLV� FRP� RV� ODXGRV� PpGLFRV� H�RX� UDGLRJUDILDV�
DSUHVHQWDGRV�j SHUtFLD"
'HVFUHYD�D�GHILQLomR�GH�LQYDOLGH]�SHUPDQHQWH�GH�PHPEUR�RX�yUJmR�HP�FDUiWHU�GHILQLWLYR�
+i�SRVVLELOLGDGH�GH�FXUD�RX�UHFXSHUDomR�VLJQLILFDWLYD�QD�OHVmR�VRIULGD�SHOR�D���DXWRU�D�"
+DYHQGR�VHTXHODV��TXDO�LV��R�V��WUDWDPHQWR�V��UHFRPHQGDGR�V��SDUD�FRUULJL�OD�V��RX�DWHQXi�OD�V�"
+i�DOJXP�RXWUR�SRQWR�TXH�R�6U��D���3HULWR�D��UHSXWH�UHOHYDQWH�VREUH�R�H[DPH�SHULFLDO�UHDOL]DGR�
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