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([FHOHQWtVVLPR�6HQKRU�'RXWRU�-XL]�GH�'LUHLWR�GD�9DUD�&tYHO�GD
&RPDUFD�GH�5HFLIH�±�(VWDGR�GH�3HUQDPEXFR�

52*(5,2�'2�1$6&,0(172�6$17$1$� EUDVLOHLUR��FDVDGR��DGPLQLVWUDGRU��SRUWDGRU
GD�FpGXOD�GH�LGHQWLGDGH�Q������������663�3(��LQVFULWR�QR�&3)�0)�VRE�R�Q�����������������
UHVLGHQWH�QD�5XD�'XPRQW��������0RUUR�GD�&RQFHLomR��5HFLIH���3(��&(3�������������YHP��DWUDYpV
GH�VHXV�EDVWDQWHV�SURFXUDGRUHV�H�DGYRJDGRV�LQIUD�DVVLQDGRV��FRQVWDQWHV�GD�SURFXUDomR�DQH[D�
FRP�HQGHUHoR�SURILVVLRQDO�QD�5XD�)UDQFLVFR�$OYHV�������VDOD������,OKD�GR�/HLWH��5HFLIH�±�3(�
RQGH�UHFHEHP�DV�LQWLPDo}HV�OHJDLV��IRQHV�����������������������H�PDLO� JYPHG#KRWPDLO�FRP��j
SUHVHQoD�GH�9RVVD�([FHOrQFLD��SURSRU�

HP� IDFH� GD 6(*85$'25$� /Ë'(5� '26� &216Ï5&,26� '2� 6(*852� '39$7� 6�$�
UHJXODUPHQWH�LQVFULWD�QR�&13-�VRE�R�Q����������������������FRP�VHGH�D�5XD�6HQDGRU�'DQWDV�
�������DQGDU��EDLUUR�&HQWUR��PXQLFtSLR�GR�5LR�GH�-DQHLUR�5-��&(3��������������GLDQWH�RV�PRWLYRV
GH�IDWR�H�GH�GLUHLWR�D�VHJXLU�H[SRVWRV�

35,0(,5$0(17(��HVFODUHFHPRV�TXH�D�SDUWH�DXWRUD�QmR�WHP�FRQGLo}HV�GH�DUFDU�FRP
RV�FXVWRV�GR�SURFHVVR��VHP�TXH�UHVWH�FRPSURPHWLGR�VHX�VXVWHQWR�H�GH�VXD�IDPtOLD��FRPR�ID]
SURYD�GHFODUDomR�DFRVWDGD�DRV�DXWRV��SHOR�TXH�GH�ORJR�UHTXHU�D�FRQFHVVmR�GR�EHQHItFLR�GD
JUDWXLGDGH��QRV�WHUPRV�GD�/HL����������

2�$8725�IRL�YtWLPD�GH�DFLGHQWH�GH�WUkQVLWR�HP�������������FRQIRUPH�EROHWLP�GH
RFRUUrQFLD�DQH[R�GH�Q����(������������TXDQGR�IRL�DWURSHODGR�SRU�XP�YHtFXOR�

2�$8725�IRL�VRFRUULGR�SDUD�R�+DSYLGD�GR�(VSLQKHLUR��7HYH��DOpP�GH�YiULRV�WUDXPDV�
OHVmR�QR�MRHOKR�VHQGR�VXEPHWLGR�D�FLUXUJLD�

2�DFLGHQWH�FRPSURPHWHX�VXDV�DWLYLGDGHV�GLiULDV�±�UHPXQHUDGDV�H�QmR�UHPXQHUDGDV��
XPD�YH]�TXH��SRU�FRQWD�GR�DFLGHQWH��R�$8725�QmR�FRQVHJXH�PDLV�OHYDU�XPD�YLGD�QRUPDO��6HQWH
PXLWDV�GRUHV��QmR�FRQVHJXH�DQGDU�FRP�QRUPDOLGDGH��RX�PHVPR�ID]HU�H[HUFtFLRV��'HYLGR�DR
DFLGHQWH��R�$8725�WHP�GLILFXOGDGHV�SDUD�UHDOL]DU�WDUHIDV�EiVLFDV�

$VVLP��R�DFLGHQWH�FDXVRX�DR�$8725�LQFDSDFLGDGH�SDUD�RFXSDo}HV�KDELWXDLV�GH
FDUiWHU� SHUPDQHQWH�� 7RGDYLD�� R�$8725�GHX� HQWUDGD� QR� VHJXUR� REULJDWyULR�'39$7�� QmR
UHFHEHQGR�TXDOTXHU�YDORU�D�WtWXOR�GH�LQGHQL]DomR��SRLV�WHYH�HVWD�QHJDGD�

$�/HL������������LQVWLWXLX�QR�VLVWHPD�MXUtGLFR�EUDVLOHLUR�R 6HJXUR�2EULJDWyULR�GH�'DQRV

$d­2�'(�&2%5$1d$�5()(5(17(�¬

,1'(1,=$d­2�'2�6(*852�'39$7

,�±�*5$78,'$'(�'$�-867,d$

,,�±�'26�)$726

,,,�±�'2�',5(,72
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3HVVRDLV�&DXVDGRV�SRU�9HtFXORV�$XWRPRWRUHV�GH�9LD�7HUUHVWUH�± '39$7��3RVWHULRUPHQWH��D�/HL
�����������YHLR�DPSOLDU�D� LQGHQL]DomR��FRP�R� LQWXLWR�GH� WRUQDU�PDLV�HIHWLYD�DR� ILP�TXH�VH
GHVWLQDYD�

2�VHJXUR�REULJDWyULR�� FRPR�p�FRPXPHQWH�FRQKHFLGR��p�XP�VHJXUR�HVSHFLDO� GH
DFLGHQWHV�SHVVRDLV��GHFRUUHQWH�GH�XPD�FDXVD�V~ELWD�H� LQYROXQWiULD��GHVWLQDGR�jV�SHVVRDV
WUDQVSRUWDGDV�RX�QmR��TXH�SRUYHQWXUD�YHQKDP�D�VHU�OHVLRQDGDV�SRU�YHtFXORV�HP�FLUFXODomR�

1D�OLomR�GH�6pUJLR�&DYDOLHUL�)LOKR��SRGH�VH�GL]HU�TXH�R�VHJXUR�REULJDWyULR�GHL[RX�GH�VHU
FDUDFWHUL]DGR�FRPR�XP�VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�GR�SURSULHWiULR��SDUD�VH�WUDQVIRUPDU�HP
XP VHJXUR�VRFLDO HP�TXH�R�VHJXUDGR�p� LQGHWHUPLQDGR��y�VH�WRUQDQGR�FRQKHFLGR�TXDQGR�GD
RFRUUrQFLD� GR� VLQLVWUR�� RX� VHMD�� TXDQGR� DVVXPLU� D� FRQGLomR� GH� YtWLPD� GH� XP� DFLGHQWH
DXWRPRELOtVWLFR��6HJXQGR�R�DXWRU��R�SURSULHWiULR�GR�DXWRPyYHO��DR�FRQWUiULR�GR�TXH�RFRUUH�QR
VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO��QmR�p�R VHJXUDGR��H�VLP�R HVWLSXODQWH�HP�IDYRU�GH�WHUFHLUR�

6RE�HVWD�LQWHUSUHWDomR��SRGH�VH�GL]HU��DLQGD�FRQIRUPH�R�SUHFLWDGR�DXWRU��TXH�QmR�Ki�XP
FRQWUDWR�GH�VHJXUR�SURSULDPHQWH�GLWR��H�VLP�XPD�REULJDomR�OHJDO��XP�VHJXUR�GH�UHVSRQVDELOLGDGH
VRFLDO�LPSRVWR�SRU�OHL��SDUD�FREULU�RV�ULVFRV�GD�FLUFXODomR�GRV�YHtFXORV�HP�JHUDO�

$VVLP��RV�YHtFXORV�QR�PRPHQWR�GR�OLFHQFLDPHQWR�DQXDO��ILFDP�REULJDGRV�D�UHFROKHU�R
YDORU�GR�VHJXUR�REULJDWyULR�GH�UHVSRQVDELOLGDGH�FLYLO��e��DOLiV��FRQGLomR�SDUD�TXH�RV�YHtFXORV
SRVVDP� WUDIHJDU�� FRPR� DSRQWD� 5XL� 6WRFFR� HP� 5(63216$%,/,'$'(� &,9,/� (� 68$
,17(535(7$d­2�-85,6358'(1&,$/��57��S������

(�FRQWLQXD�R�LOXVWUH�GRXWULQDGRU�VREUH�R�WHPD��³e�FDUDFWHUL]DGR�FRPR�XPD�LQWHUIHUrQFLD
GR�SRGHU�S~EOLFR�QD�OLEHUGDGH�GDV�SHVVRDV��FRP�R�REMHWLYR�GH�SURWHJHU�DV�YtWLPDV�GH�DFLGHQWH�
QDV�DWLYLGDGHV�TXH�FRQVLGHURX�GH�H[WUHPR�SHULJR�FRPR DG�H[HPSOXP��D�FRQGXomR�GH�YHtFXORV
DXWRPRWRUHV´�

$�FREHUWXUD�GR�VHJXUR�REULJDWyULR�DEUDQJH�WRGRV�RV�GDQRV�SHVVRDLV�VRIULGRV��LQFOXVLYH
RV�VRIULGRV�SHOR�SUySULR�VHJXUDGR��2�VHJXUR�SUHYr�LQGHQL]DomR�QRV�FDVRV�GH��PRUWH��LQYDOLGH]
SHUPDQHQWH�H�GHVSHVDV�GH�DVVLVWrQFLD�PpGLFD�H�VXSOHPHQWDUHV�

&RQIRUPH�SUHFHLWXD�R�DUW�����GD�/HL�Q��������������GH������������ ³R�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�GD
UHVSRQVDELOLGDGH�GR�VHJXUDGR´�

2�DUWLJR����GDTXHOH�GLSORPD�OHJDO��IRL�DOWHUDGR�SHOR�DUW�����GD�/HL�Q����������GH����GH
PDLR�GH�������TXH�SDVVRX�D�HVWLSXODU�RV�VHJXLQWHV�YDORUHV�D�VHUHP�FREHUWRV�SHOR�VHJXUR�
9HMDPRV�

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

,�±�5������������WUH]H�PLO�H�TXLQKHQWRV�UHDLV����QR�FDVR�GH�PRUWH�

,,�±�$7e�5������������PLO�H�TXLQKHQWRV�UHDLV���QR�FDVR�GH�LQYDOLGH]�SHUPDQHQWH�
,,,�±�$7e��� 5����������GRLV�PLO�H�VHWHFHQWRV�UHDLV����FRPR�UHHPEROVR�j�YtWLPD�QR
FDVR� GH� GHVSHVDV� GH� DVVLVWrQFLD� PpGLFD� H� VXSOHPHQWDUHV� GHYLGDPHQWH
FRPSURYDGDV�
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5HVWD�FODUR�H�SURYDGR�TXH�QmR�IRL�SDJR�D�SDUWH�DXWRUD�R�YDORU�D�TXH�WHULD�GLUHLWR��H�
DVVLP�VHQGR��LPS}H�VH�D�FRQGHQDomR�GD�5e�DR�SDJDPHQWR�LQWHJUDO�GR�YDORU�GR�VHJXUR��FRQIRUPH
HVWDEHOHFLGR�QR�DUW�����H�VHXV�LQFLVRV�GD�/HL������������

$3(/$d®(6�&Ë9(,6���6(*852�'39$7���',)(5(1d$�'(9,'$���3$*$0(172
5($/,=$'2� $� 0(125� 1$� (6)(5$� $'0,1,675$7,9$� �� 35(6&5,d­2
,1(;,67(17(���5(&È/&8/2�'2�9$/25�'(9,'2���6(17(1d$�3$5&,$/0(17(
5()250$'$���5(&85626�&21+(&,'26�&20�3$5&,$/�3529,0(172�'2
35,0(,52�(�1­2�3529,0(172�'2�6(*81'2����(P�REHGLrQFLD�j�KLHUDUTXLD�GDV
QRUPDV�H�DR�SULQFtSLR�GD�OHJDOLGDGH��QmR�SRVVXL�R�&RQVHOKR�1DFLRQDO�GH�6HJXURV
3ULYDGRV� �&163�� RX� D� 6XSHULQWHQGrQFLD� GH� 6HJXURV� 3ULYDGRV� �686(3�
FRPSHWrQFLD�SDUD�IL[DU�H�RX�OLPLWDU�R�YDORU�GD�LQGHQL]DomR�SDUD�R�VHJXUR�'39$7���
(P�REHGLrQFLD�DR�SULQFtSLR�GR�
WHPSXV�UHJLWDFWXP
��D�FRQFHVVmR�GD�LQGHQL]DomR�GR
VHJXUR�'39$7�HVWi�DWUHODGD�DRV�UHTXLVLWRV�SUHYLVWRV�QD�OHJLVODomR�GH�UHJrQFLD
YLJHQWH� QR�PRPHQWR� GR� DFLGHQWH� DXWRPRELOtVWLFR�� �� $� DXVrQFLD� j� pSRFD� GH
SDUkPHWURV�SDUD�TXDQWLILFDU�YDORUHV��QmR�DXWRUL]D�D�IL[DomR�GD�LQGHQL]DomR�HP�VHX
WHWR�Pi[LPR��SRLV�D�SDODYUD��DWp���FRQVWDQWH�GR�DUW������E��GD�/HL�Q�������������HP�VXD
UHGDomR�SULPLWLYD��LPS}H�DR�MXL]�R�GHYHU�GH�MXOJDU�FRP�UD]RDELOLGDGH�H�HTXLGDGH�
DGDSWDQGR� D� UHJUD� H[LVWHQWH�� PHVPR� TXH� ODFXQRVD�� j� VLWXDomR� FRQFUHWD�
REVHUYDQGR�VH�RV�FULWpULRV�GH�MXVWLoD��VRE�SHQD�GH�VH�IHULU�RV�SUHFHLWRV�LQVFXOSLGRV
QR�DUW������GD�/,1'%��H�DUW�������GR�&3&��6~PXOD�Q��������GR�67-�� ��2�SUD]R
SUHVFULFLRQDO�SDUD�FREUDQoD�GR�VHJXUR�REULJDWyULR�HQFRQWUD�VH�UHJXODGR�SHOR�LQFLVR
,;��GR�SDUiJUDIR�WHUFHLUR��GR�DUWLJR������GR�&yGLJR�&LYLO�GH�������WUDWDQGR�VH�GH
VHJXUR�GH�UHVSRQVDELOLGDGH�FLYLO��REMHWLYD��REULJDWyULR��6~PXOD������GR�6XSHULRU
7ULEXQDO�GH�-XVWLoD��3UHVFULomR�WULHQDO�QmR�UHFRQKHFLGD��SRLV�R�ODSVR�WHPSRUDO�TXH
PHGHLD� D� GDWD� GR� UHFHELPHQWR� SDUFLDO� GD� YHUED� LQGHQL]DWyULD� H� D� GDWD� GR
DMXL]DPHQWR�GD�DomR�p�LQIHULRU�D�����WUrV��DQRV����5HFHELGD�DGPLQLVWUDWLYDPHQWH�D
LQGHQL]DomR�D�PHQRU��R�YDORU�GD�GLIHUHQoD�GHYH� WHU�SRU�EDVH�R�VDOiULR�PtQLPR
YLJHQWH�j�pSRFD�GR�SDJDPHQWR�UHDOL]DGR�D�PHQRU��HLV�TXH�IRUD�R�VDOiULR�XWLOL]DGR
SDUD�VH�FDOFXODU�R�SDJDPHQWR�HIHWLYDGR��QR�V�WHUPRV�GR�DUW������������GD�/HL�Q��
����������H��D�SDUWLU�GHVWD�GDWD��DFUHVFLGR�GH�FRUUHomR�PRQHWiULD�SHOR�tQGLFH�GD
&*-�0*��DOpP�GH� MXURV�GH�PRUD��FRQWDGRV�D�SDUWLU�GD�FLWDomR�� ��6XFXPErQFLD
UHFtSURFD��&XVWDV�H�KRQRUiULRV�SURSRUFLRQDLV�
�7-�0*� �� $&�� ������������������0*�� 5HODWRU�� &RUUrD� &DPDUJR�� 'DWD� GH
-XOJDPHQWR�� ������������ &kPDUDV� &tYHLV� �� ���� &Æ0$5$� &Ë9(/�� 'DWD� GH
3XEOLFDomR�������������

$GHPDLV��R�VHJXUR�REULJDWyULR�±�DR�FRQWUiULR�GRV�GHPDLV�FRQWUDWRV�GHVWD�QDWXUH]D�±�p
UHJXODPHQWDGR� SRU� OHJLVODomR� HVSHFtILFD�� VHQGR� D� LQGHQL]DomR� WDULIDGD� H� LQVXVFHWtYHO� GH
WUDQVDomR��&RUUHWR�� HQWmR�� DILUPDU� TXH� DV� SDUWHV� QmR� SRGHP� GHOLEHUDU� VREUH� RV� YDORUHV
HVSHFLILFDGRV�HP�/HL�

$�ULJLGH]�GD�QRUPD�OHJDO��SHOD�HVSHFLILFLGDGH�GR�VHJXUR�HP�DQiOLVH��WHP�SRU�REMHWLYR�D
SURWHomR�GD�SDUWH�PDLV�IUDFD�GD�UHODomR�FRQWUDWXDO��QR�FDVR�R�VHJXUDGR�

e�GH�VH�GHVWDFDU��SRU�LPSHULRVR��R�UHFLER�GH�TXLWDomR�p�VHPSUH�ODYUDGR�HP�WHUPRV
JHQpULFRV��QmR�SRGHQGR�OLEHUDU�R�GHYHGRU��QRWDGDPHQWH�HP�UD]mR�GR�YDORU�LQGHQL]DWyULR�HVWDU
HVWDEHOHFLGR�SRU�OHL��FRPR�QRWDGDPHQWH�SUHVHQWH��FRPR�Mi�GHFLGLX�LQFOXVLYH�D�Q������FkPDUD�GR�(�
���7$&63�QRV�DXWRV�D�DSHODomR������������FXMD�HPHQWD�D�VHJXLU�WUDQVFUHYHPRV�

³6HJXUR�REULJDWyULR�±�UHVSRQVDELOLGDGH�FLYLO�±�DFLGHQWH�GH�WUkQVLWR±�IL[DomR�GR�YDORU�LPSRVWR
SRU�OHL�QmR�SRGHQGR�VHU�REMHWR�GH�WUDQVDomR�HQWUH�DV�SDUWHV�±�SURWHomR�GR�VHJXUDGR�TXH�p
D� SDUWH�PDLV� IUDFD� QR� FRQWUDWR� ±� LQYDOLGDGH� GD� TXLWDomR� SRU� YDORU�PHQRU� TXH� R� GD
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LQGHQL]DomR�SRU�IRUoD�GH�WDO�SULQFtSLR�±�GHWHUPLQDomR�GD�VHQWHQoD�SDUD�TXH�D�VHJXUDGRUD
SDJXH� R� UHVWDQWH� GD� LQGHQL]DomR� D� GHVSHLWR� GH� WHU� REWLGR� D� TXLWDomR� ±� FREUDQoD
SURFHGHQWH�LPSURYLGR�
È&25'­2
6HJXUR�REULJDWyULR�SRU�DFLGHQWH�DXWRPRELOtVWLFR�±�9DORU�IL[DGR�p�LPSRVWR�SRU�OHL�H�QmR�RGH
VHU�REMHWR�GH�WUDQVDomR�HQWUH�DV�SDUWHV��1RUPD�YLVD�SURWHJHU�R�VHJXUDGR�TXH�p�D�SDUWH
PDLV�IUDFD�GR�FRQWUDWR��4XLWDomR�GDGD�SRU�YDORU�PHQRU�TXH�R�GD�LQGHQL]DomR�QmR�WHP
YDOLGDGH�SRU�IRUoD�GH�WDO�SULQFtSLR�±�FRUUHWR�D�GHWHUPLQDomR�FRQWLGD�QD�LQGHQL]DomR�TXH�D
VHJXUDGRUD�SDJXH�R�UHVWDQWH�GD�LQGHQL]DomR�D�GHVSHLWR�GH�WHU�REWLGR�D�TXLWDomR��$SHODomR
GHVSURYLGD´�
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