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7KLV� DUWLFOH� SUHVHQWV� UHIOHFWLRQV� DERXW� WKH� FRQFHSW� RI� VXVWDLQDELOLW\� DWWULEXWHG� WR� WKH� FRQVHUYDWLRQ� RI� WKH�
FXOWXUDO�ODQGVFDSH��,W�HPSKDVL]HV�WKDW�WKH�ZD\�LQ�ZKLFK�WKH�SURFHVV�RI�H[SDQVLRQ�RI�FLWLHV�KDV�WDNHQ�SODFH��
HQGRZHG�ZLWK�D�VSHFXODWLYH�DQG�SUHGDWRU\ VHQVH��KDV�QHJDWLYH�FRQVHTXHQFHV�IRU�WKH�SK\VLFDO��ODQGVFDSH�DQG�
HQYLURQPHQWDO�TXDOLW\�RI�WKH�SODFH��,W�LV�XQGHUVWRRG�WKDW�PXQLFLSDO�PDQDJHPHQW�KDV�WKH�DXWRQRP\�WR�FUHDWH�
SURWHFWLRQ�ODZV�JHDUHG�WR�KLVWRULFDO�SDWULPRQ\�WR�JXDUDQWHH��IURP�D�OHJDO�SRLQW�RI�YLHZ��WKH�SHUPDQHQFH�RI�
VXFK�HOHPHQWV��,Q�WKLV�ZD\��LW�LV�VRXJKW�WR�XQGHUVWDQG�WKH�ZD\�LQ�ZKLFK�PXQLFLSDO�PDQDJHPHQW�RI�7HL[HLUD�GH�
)UHLWDV�KDV�DFWHG� LQ� UHODWLRQ� WR� WKH�SURPRWLRQ�DQG� WKH� LQFHQWLYH�RI� WKH�SUDFWLFH�RI�SUHVHUYLQJ� LWV� XQLTXH�
KLVWRULFDO�FXOWXUDO SDWULPRQ\��$V�D�PHWKRGRORJLFDO�SURFHGXUH��WKH�VWXG\�RI�ELEOLRJUDSKLF�VRXUFHV�DERXW�WKH�
WKHPHV�LQ�TXHVWLRQ��WKH�SURWHFWLRQ�RI�WKH�FXOWXUDO�KHULWDJH�RI�WKH�6WDWH�RI�%DKLD��WKH�&LW\�6WDWXWH��GRFXPHQWV�
RI�WKH�SUDFWLFH�RI�PXQLFLSDO�PDQDJHPHQW�DLPHG�DW�VDIHJXDUGLQJ�WKHLU�FXOWXUDO�DVVHWV�DQG�WKH�GRFXPHQWDU\�
FROOHFWLRQ�RI�WKH�4XLQFDV�1HWR�)RXQGDWLRQ��$V�D�UHVXOW��LW�ZDV�QRWHG�WKDW�WKHUH�LV�QR�H[SOLFLW�UHJXODWLRQ�WKDW�
DOORZV�KLVWRULFDO�KHULWDJH�WR�LQWHJUDWH�XUEDQ�G\QDPLFV�LQ�D�SODQQHG�ZD\��LQ�DGGLWLRQ�WR�GLVUHJDUGLQJ�UHOHYDQW�
HOHPHQWV�RI�WKH�HQYLURQPHQW�

.H\ZRUGV��6XVWDLQDELOLW\��&XOWXUDO�KHULWDJH��0XQLFLSDO�PDQDJHPHQW�

���,1752'8d­2��

$�QRomR�GH�SDWULP{QLR�HVWi�FRQHFWDGD�FRP�R�OHJDGR��D�KHUDQoD��R�VHQWLPHQWR�GH�SHUWHQFLPHQWR�
H� D� UHVSRQVDELOLGDGH� HP� UHODomR�jV� JHUDo}HV� IXWXUDV��2�SDWULP{QLR� FXOWXUDO�� DQWHV� OLPLWDGR�DRV�EHQV�
WDQJtYHLV�� DWXDOPHQWH� DSUHVHQWD� XPD� FRPSUHHQVmR� PDLV� DPSOLDGD�� HQJOREDQGR� WDPEpP� RV� EHQV�
LQWDQJtYHLV� H� QDWXUDLV�� IUXWR� GH� XPD� YLVmR� FRQWHPSRUkQHD� DFHUFD� GHVWD� WHPiWLFD� HP� TXHVWmR��1HVVH�
VHQWLGR�� YDOH� UHVVDOWDU� TXH� R� PHLR� QDWXUDO� WDPEpP� SRGH� VH� DSUHVHQWDU� FRPR� XP� PDUFR� FXOWXUDO��
FRQWULEXLQGR�DVVLP�SDUD�D�LGHQWLGDGH�GR�OXJDU��H�TXH�RV�EHQV�LQWDQJtYHLV���KLVWyULD��WUDGLo}HV��RUDOLGDGH��
YDORUHV��VDEHUHV�ORFDLV���DX[LOLDP�QD�FRPSUHHQVmR�H�LQWHUSUHWDomR�GRV�EHQV�WDQJtYHLV���),/+2���������

$�FRPSUHHQVmR�GD�VXVWHQWDELOLGDGH�XUEDQD�D�SDUWLU�GD�YDORUL]DomR�GR�VHX�SDWULP{QLR�FXOWXUDO�
�PDWHULDO��LPDWHULDO��H�QDWXUDO��FRHUHQWHV�FRP�D�LQWHQVLGDGH�GDV�WUDQVIRUPDo}HV�RFRUULGDV�QDV�~OWLPDV�
GpFDGDV�� MXVWLILFD�VH�SHOR�³IDWR�GH� WUDWDU�VH�GH�XP�VXSRUWH�QDWXUDO�FRQWLQXDPHQWH� WUDQVIRUPDGR�SHODV�
SUiWLFDV�VRFLDLV�TXH�OKH�FRQIHUHP�XVRV�H�IXQo}HV´��),/+2��������S��������$�SUHVHUYDomR�GR�SDWULP{QLR�
FXOWXUDO�TXH�FRQVLGHUD�RV�VLJQLILFDGRV��LGHQWLGDGHV�H�WUDGLo}HV�FRPR�XP�UHFXUVR�DR�GHVHQYROYLPHQWR��
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DX[LOLD�QD�SURPRomR�GH�FLGDGHV�GRWDGDV�GH�VHQWLGR�VRFLDO��GH�FLGDGDQLD��SURPRYH�D�HTXLGDGH��TXDOLGDGH�
GH�YLGD��R�GLUHLWR�D�PHPyULD�H�D�GLYHUVLGDGH�FXOWXUDO��&RQWXGR��SDUD�TXH�LVVR�RFRUUD��p�QHFHVViULR�KDYHU�
QRUPDWL]DomR� OHJDO� H� JHVWmR� XUEDQD� TXH� SHUPLWDP� LQLFLDWLYDV� GH� SUHVHUYDomR� DUWLFXODGDV� FRP� DV�
GLQkPLFDV�GH�FUHVFLPHQWR�H�GHQVLILFDomR�GDV�FLGDGHV��VHQGR�UHVSRQVDELOLGDGH�GDV�PXQLFLSDOLGDGHV��XPD�
YH]� TXH� GHVGH� D� &RQVWLWXLomR� GH� ������ SRVVXHP� DXWRQRPLD� SDUD� DVVXPLUHP� VXDV� SUySULDV� SROtWLFDV�
S~EOLFDV��DWUDYpV�GH�HVWUDWpJLDV�HVSHFtILFDV�GH�GHVHQYROYLPHQWR�ORFDO��

(VWH� DUWLJR� DERUGD� HVWD� TXHVWmR� D� SDUWLU� GD� GLVFXVVmR� GD� LQWHJUDomR� GHVHMiYHO� HQWUH� R�
SODQHMDPHQWR�WHUULWRULDO�H�DV�SROtWLFDV�S~EOLFDV�DGRWDGDV��RQGH�R�SDWULP{QLR�FXOWXUDO�VHMD�HIHWLYDPHQWH�
WRPDGR�FRPR�HOHPHQWR�HVWUXWXUDQWH�H�DJUHJDGRU�GHQWUR�GR�FRQWH[WR�GH�VXVWHQWDELOLGDGH�QR�PHLR�XUEDQR��
&RPR�REMHWR�GH�DQiOLVH�VHUi�DERUGDGR�R�PXQLFtSLR�GH�7HL[HLUD�GH�)UHLWDV��6LWXDGR�QR�H[WUHPR�VXO�EDLDQR��
DEULJD� DSHQDV� XP� ~QLFR� VtWLR� KLVWyULFR� H� DUTXHROyJLFR� HP� XPD� iUHD� DWXDOPHQWH� FRQVLGHUDGD� UXUDO��
'HQRPLQDGR� GH� )D]HQGD� &DVFDWD�� HVWH� OXJDU� VH� FRQVWLWXL� QXP� GRV� PDUFRV� GD� RFXSDomR� QD� UHJLmR��
RFRUULGD� QR� ILQDO� GR� VpFXOR�;,;��(QFRQWUD�VH� ORFDOL]DGD� DV�PDUJHQV� GD� URGRYLD�%$�� ����� HP� iUHDV�
UHPDQHVFHQWHV�GH�PDWD�DWOkQWLFD��D�DSHQDV�QRYH�TXLO{PHWURV�GR�FHQWUR�GD�FLGDGH�H�D�GRLV�TXLO{PHWURV�GR�
DHURSRUWR�FRPHUFLDO�1RYH�GH�0DLR��

$V�RULJHQV�GHVWD�UHIOH[mR�SDUWHP�GD�REVHUYDomR�GD�SRVWXUD�GR�PXQLFtSLR�GLDQWH�GR�VHX�~QLFR�
SDWULP{QLR� KLVWyULFR�� H� D� VXD� GLILFXOGDGH� HP� GHVHQYROYHU� PHFDQLVPRV� GH� JHVWmR� H� FRQWUROH� GD�
FRQVHUYDomR��QmR�FRQVLGHUDQGR�HVWUDWpJLDV�GR�GHVHQYROYLPHQWR�VXVWHQWiYHO��$OpP�GLVWR��YDOH�UHVVDOWDU�
TXH�D�FLGDGH�DSUHVHQWRX�XP�DFHOHUDGR�SURFHVVR�GH�FUHVFLPHQWR�HP�TXH�SDUWH�GHVVD�H[SDQVmR�RFRUUHX�
HP�GLUHomR�j�)D]HQGD��&RP�EDVH�QHVWHV�IDWRUHV��H�QR�GHVHQYROYLPHQWR�HVSHUDGR�SDUD�D�UHJLmR�GH�HQWRUQR�
GR� DHURSRUWR�� VmR� QHFHVViULDV� PHGLGDV� TXH� PLWLJXHP� LPSDFWRV� XUEDQRV� TXH� GHJUDGHP� R� VtWLR�
DUTXHROyJLFR� H� GHVFDUDFWHUL]HP� D� UHJLmR� GR� HQWRUQR� GRV� EHQV� WRPEDGRV�� DVVLP� FRPR� DV� iUHDV�
UHPDQHVFHQWHV�GH�PDWD�DWOkQWLFD��'HVWDFD�VH�WDPEpP�R�GHVHQYROYLPHQWR�GH�VHWRUHV�DJURSHFXiULRV�H�R�
SODQWLR� GH� HXFDOLSWR� SUy[LPRV� DR� VtWLR�� TXH� SRGHP� FRQWULEXLU� QHJDWLYDPHQWH� QHVWH� VHQWLGR�� &KDPD�
DWHQomR�GH�TXH�PRGR�D�JHVWmR�PXQLFLSDO��QR�XVR�GDV�VXDV�DWULEXLo}HV��UHJXODPHQWRX�SDUD�FRQWULEXLU�QD�
SUHVHUYDomR�GRV�HOHPHQWRV�FRQVWLWXLQWHV�GR�VHX�SDWULP{QLR�KLVWyULFR�H�SDLVDJHP�FXOWXUDO�

(VWH� DUWLJR� DSUHVHQWD� UHIOH[}HV� DFHUFD� GR� FRQFHLWR� GH� VXVWHQWDELOLGDGH�� FRP� R� HQIRTXH� QDV�
GLPHQV}HV� FXOWXUDO� H� QDWXUDO� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO�� HQYROYHQGR� DVVLP�� D� FRQVHUYDomR� GD�
SDLVDJHP�FXOWXUDO���'HVWDFD�TXH�D�IRUPD�FRPR�WHP�RFRUULGR�R�SURFHVVR�GH�H[SDQVmR�GDV�FLGDGHV��GRWDGD�
GH� XP� VHQWLGR� HVSHFXODWLYR� H� SUHGDWyULR�� WUD]� FRQVHTXrQFLDV� QHJDWLYDV� SDUD� D� FRQVHUYDomR� ItVLFD��
SDLVDJtVWLFD� H� D� TXDOLGDGH� DPELHQWDO�� $VVLP�� SUHWHQGH�VH� DQDOLVDU� D� SRVWXUD� GD� JHVWmR�PXQLFLSDO� GH�
7HL[HLUD�GH�)UHLWDV�IUHQWH�j�SURPRomR�H�DR�LQFHQWLYR�GD�SUiWLFD�GH�SUHVHUYDomR�GR�VHX�~QLFR�SDWULP{QLR�
KLVWyULFR�FXOWXUDO�� DERUGDQGR� RV� SRVVtYHLV� HIHLWRV� GHFRUUHQWHV� GD� DXVrQFLD� GH� SROtWLFDV� LQWHJUDGDV��
'HVWDFD�D�LPSRUWkQFLD�GD�DUWLFXODomR�GR�WRPEDPHQWR�FRP�DV�GHPDLV�PHGLGDV�LPSODQWDGDV�QR�HQWRUQR�
GR�VtWLR�KLVWyULFR�GR�PXQLFtSLR��FRQFLOLDQGR�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�D�TXDOLGDGH�GH�YLGD�SDUD�D�
SURWHomR�GR�PHLR�DPELHQWH�QDWXUDO�H�FXOWXUDO�

&RPR� SURFHGLPHQWR� PHWRGROyJLFR� DGRWRX�VH� D� DQiOLVH� GH� IRQWHV� ELEOLRJUiILFDV� DFHUFD� GDV�
WHPiWLFDV�HP�TXHVWmR��DV�QRUPDV�GH�SURWHomR�H�HVWtPXOR�j�SUHVHUYDomR�GR�SDWULP{QLR�FXOWXUDO�GR�(VWDGR�

� &RQIRUPH�R�,QVWLWXWR�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�1DFLRQDO��,3+$1��������S�������D�µ¶3DLVDJHP�&XOWXUDO�%UDVLOHLUD�p�
XPD�SRUomR�SHFXOLDU�GR�WHUULWyULR�QDFLRQDO��UHSUHVHQWDWLYD�GR�SURFHVVR�GH�LQWHUDomR�GR�KRPHP�FRP�R�PHLR�QDWXUDO��j�TXDO�D�
YLGD�H�D�FLrQFLD�KXPDQD�LPSULPLUDP�PDUFDV�RX�DWULEXtUDP�YDORUHV¶¶�
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GD�%DKLD��/HL�1��������GR�DQR�GH������H�R�GHFUHWR�1���������GR�DQR�GH��������R�(VWDWXWR�GD�&LGDGH��
GRFXPHQWRV� GD� SUiWLFD� GD� JHVWmR� PXQLFLSDO� YROWDGDV� D� SUiWLFD� GD� VDOYDJXDUGD� H� SUHVHUYDomR� GR�
SDWULP{QLR�FXOWXUDO��DOpP�GR�DFHUYR�GRFXPHQWDO�GLVSRQLELOL]DGR�SHOD�)XQGDomR�4XLQFDV�1HWR��

���5(/$d­2�(175(�3$75,0Ð1,2�+,67Ï5,&2�(�6867(17$%,/,'$'(��

1D�OLWHUDWXUD��D�EDVH�GR�FRQFHLWR�GH�VXVWHQWDELOLGDGH��QR�SDVVDGR��HUD�DVVRFLDGD�j�SUHVHUYDomR�H�
XVR� FRQVFLHQWH� GRV� UHFXUVRV� QDWXUDLV�� SRUWDQWR�� DVVRFLDGR� DR� PRYLPHQWR� DPELHQWDOLVWD�� 0DLV�
UHFHQWHPHQWH��IRL�DWULEXtGR�DR�FRQFHLWR�XP�VLJQLILFDGR�PDLV�DPSOR��'HVWD�IRUPD��HVWH�IRL�HPSUHJDGR�HP�
GLYHUVRV� DVSHFWRV� QR� kPELWR� GR� GHVHQYROYLPHQWR� XUEDQR�� UHODFLRQDQGR� DVVLP� D� DOJXPDV� GLPHQV}HV�
SULQFLSDLV� �� DPELHQWDO�� HFRQ{PLFD�� SROtWLFD�� VRFLDO� H� FXOWXUDO� �� TXH� VH� FRQHFWDP� GLUHWDPHQWH� DR�
GHVHQYROYLPHQWR�VXVWHQWiYHO���1HVWH�VHQWLGR��UHVVDOWD�VH�TXH�D�GHILQLomR�FRQFHLWXDO�GH�GHVHQYROYLPHQWR�
VXVWHQWiYHO� SUHFRQL]D� D� KDUPRQL]DomR� GH� REMHWLYRV� VRFLDLV�� HFROyJLFRV� H� HFRQ{PLFRV� GLUHFLRQDGRV� D�
VDWLVIDomR�GDV�SULQFLSDLV�QHFHVVLGDGHV�GD�VRFLHGDGH�HQYROYLGD��6$&+6���������

1D�DQiOLVH�GDV�YDULDGDV�GLPHQV}HV�UHODFLRQDGDV�DR�FRQFHLWR�GH�VXVWHQWDELOLGDGH��WHP�VH�SDUD�D�
DPELHQWDO�� D� FRQVHUYDomR� GRV� UHFXUVRV� QDWXUDLV� H� D� SURPRomR� GH� XP� DPELHQWH� HFRORJLFDPHQWH�
HTXLOLEUDGR�� SDUD� D� HFRQ{PLFD� D� UHDOL]DomR� GR� SRWHQFLDO� HFRQ{PLFR� TXH� SURPRYD� D� LJXDOGDGH��
GLVWULEXLomR�GH�ULTXH]D�H�XPD�UHGXomR�GDV�H[WHUQDOLGDGHV�VRFLRDPELHQWDLV��SDUD�D�SROtWLFD�GHVWDFD�VH�D�
LQFOXVmR�GD�SDUWLFLSDomR�SRSXODU�QRV�SURFHVVRV�GHFLVyULRV�H�R�UHVSHLWR�DR�GLUHLWR�GD�SRSXODomR��SDUD�D�
VRFLDO�IRL�VH�UHODFLRQDGD�D�YLDELOL]DomR�GD�HTXLGDGH�H�GLVWULEXLomR�GH�ULTXH]DV��H�SRU�ILP��SDUD�D�GLPHQVmR�
FXOWXUDO�WHP�VH�R�HTXLOtEULR�HQWUH�R�UHVSHLWR�j�WUDGLomR�H�D�LQRYDomR��RX�VHMD��D�SUHVHUYDomR�GRV�FRVWXPHV�
H�WUDGLo}HV�ORFDLV��QR�HQWDQWR��VHP�GHVFRQVLGHUDU�D�JOREDOL]DomR�H�JHUHQFLDU�RV�LPSDFWRV�TXH�HOD�FDXVD�
QR�PRGR�GH�YLGD�H�QD�FXOWXUDO�GR�ORFDO��6$&+6��������

2V� OLPLWHV� GD� DERUGDJHP� GHVWH� HVWXGR�� HQIRFD�VH� QRV� FRPSRQHQWHV� FXOWXUDO� H� DPELHQWDO� GR�
GHVHQYROYLPHQWR�VXVWHQWiYHO�� VHQGR�PDLV�SUHFLVDPHQWH� WUDEDOKDGR�GHQWUR�GD� WHPiWLFD�TXH�HQYROYH�R�
SDWULP{QLR� FXOWXUDO�� $� VXVWHQWDELOLGDGH� p� LQVHULGD� QHVWD� GLVFXVVmR� VRE� D� yWLFD� GH� UHIRUoDU� R�
GHVHQYROYLPHQWR�ORFDO�GH�PDQHLUD�LQFOXGHQWH�H�GXUDGRXUR�FRP�HVWUDWpJLDV�TXH�YLVDP�D�FROHWLYLGDGH��

$V�WHPiWLFDV�GH�VXVWHQWDELOLGDGH�H�SDWULP{QLR��DWp�SRXFR�WHPSR�SHUPDQHFHUDP�HP�GLVFXVV}HV�
GH�IRUPD�SDUDOHOD��(QWUHWDQWR��QRV�GHEDWHV�GD�iUHD�GH�SDWULP{QLR�VXUJLX�D�QHFHVVLGDGH GH�IRUWDOHFHU�VHX�
VLJQLILFDGR�GLDQWH� GD� VRFLHGDGH�� VHQGR� DVVLP�� DOpP�GRV� YDORUHV� DUWtVWLFRV� H� FXOWXUDLV� GHVWDFDGRV�� IRL�
WDPEpP�YDORUL]DGR�RV�DVSHFWRV�VRFLDLV�H�HFRQ{PLFRV�UHODFLRQDGRV�j�SUHVHUYDomR�DPELHQWDO��YHULILFDQGR
TXH� HOH� SRVVLELOLWD� PHOKRULDV� QD� GLQkPLFD� HQWUH� D� VRFLHGDGH� H� R� PHLR� XUEDQR�� &RQVWDWRX�VH� TXH�
³SUHVHUYDU� R� DPELHQWH� VLJQLILFD�SUHVHUYDU� R� SDWULP{QLR� DPELHQWDO� XUEDQR� H� D� TXDOLGDGH� GH� YLGD� GRV�
FLGDGmRV´��&$387(�H�&$675,27$��������S�����

1HVVH�VHQWLGR��FRP�R�REMHWLYR�GH�GHEDWHU�R�GHVHQYROYLPHQWR�VXVWHQWiYHO��IRUDP�LQVHULGRV�QR�
FRQWH[WR� GD�$JHQGD� �����PXQGLDO�� D� LQWHJUDomR�GD� FXOWXUD� H� GR� SDWULP{QLR� HP�SODQRV� GH� HYROXomR�
XUEDQD�H�SROtWLFDV�S~EOLFDV�FRPR�IRUPD�GH�FRRSHUDU�SDUD�D�VXVWHQWDELOLGDGH��)RL�GHFODUDGR�TXH�D�FXOWXUD�
H�R�SDWULP{QLR�HVWmR FRQHFWDGRV�jV�DOWHUDo}HV�GR�FOLPD��j�XUEDQL]DomR��j�UHVWDXUDomR��j�UHJHQHUDomR�GH�
WHUUDV�SRU�PHLR�GD�SURPRomR�GR�XVR�PLVWR�H�DR�SURJUHVVR�HP�HVSDoRV�S~EOLFRV��,&2026��������

(QWUHWDQWR��QRWD�VH�TXH�D�GLPHQVmR�FXOWXUDO�GD�VXVWHQWDELOLGDGH�JHUDOPHQWH�VH�DXVHQWD�QR�GHEDWH�
H�QDV�Do}HV�GR�SRGHU�S~EOLFR��e�LPSRUWDQWH�GHVWDFDU�D�QHFHVVLGDGH�GH�YLDELOL]DomR�GH�LQVWUXPHQWRV�OHJDLV�
TXH�JDUDQWHP�D�SUHVHUYDomR�GR�SDWULP{QLR�ORFDO��1R�kPELWR�GDV�PXQLFLSDOLGDGHV��R�SODQR�GLUHWRU�SRGH�
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VHU�XWLOL]DGR�SDUD�HVWD�ILQDOLGDGH��&RP�HVWD�OHL��SRGH�VH�DGRWDU�SUiWLFDV�GHPRFUiWLFDV�SDUD�DV�TXHVW}HV�
TXH�HQYROYHP�RV�SURFHVVRV�FRQVWUXWLYRV�GD�FLGDGH��DVVLP�FRPR�DGRWDU�HVWUDWpJLDV�TXH�VHMDP�YROWDGDV�
SDUD� D� UHDOLGDGH� ORFDO� TXH� FRQFLOLHP� R� GHVHQYROYLPHQWR� HFRQ{PLFR� FRP� D� TXDOLGDGH� GH� YLGD� GRV�
FLGDGmRV�H�D�SURWHomR�GR�DPELHQWH�QDWXUDO�H�FXOWXUDO��0$*$/+­(6���������

���$1È/,6(�'2�3$75,0Ð1,2�+,67Ï5,&2�'2�081,&Ë3,2�'(�7(,;(,5$�'(�)5(,7$6

/RFDOL]DGD� QR� H[WUHPR� VXO� EDLDQR� D�����TXLO{PHWURV� GH�6DOYDGRU��7HL[HLUD� GH�)UHLWDV� p� XP�
PXQLFtSLR�UHODWLYDPHQWH�QRYR��WHQGR�VXD�HPDQFLSDomR�RFRUULGR�HP���GH�PDLR�GH�������2�VXUJLPHQWR�
GR�SRYRDGR�QR�ORFDO�TXH�KRMH�VH�VLWXD�R�FHQWUR�GR�PXQLFtSLR�HVWi�DWULEXtGR�DR�SURFHVVR�GH�H[SORUDomR�
GD�PDGHLUD��TXH�UHFHEHX�R�QRPH�GH�6mR�-RVp�GH�,WDQKpP�GHYLGR�D�VXD�SUR[LPLGDGH�FRP�R�ULR�,WDQKpP��
&RP�R�JUDQGH�FRPpUFLR�PDGHLUHLUR��R�SRYRDGR�REWHYH�XP�FUHVFHQWH�GHVHQYROYLPHQWR��SURYRFDQGR�D�
LPLJUDomR�GH�FRPHUFLDQWHV��DJULFXOWRUHV�H�SHFXDULVWDV�GH�RXWUDV�UHJL}HV���

6HJXQGR� D�&kPDUD� GH�9HUHDGRUHV� GR�PXQLFtSLR�� QR�&HQVR�'HPRJUiILFR� GH� ������ D� FLGDGH�
FRQWDYD�FRP�XPD�SRSXODomR�GH�RLWR�PLO�KDELWDQWHV��$SyV�D�LPSODQWDomR�GH�WUHFKR�GD�5RGRYLD�%5������
R�SRYRDGR�FUHVFHX�UHSHQWLQDPHQWH��WHQGR�HP������PDLV�GH����PLO�KDELWDQWHV��H�VH�WUDQVIRUPDQGR�QR�
PDLRU�SROR�LQGXVWULDO��FRPHUFLDO�H�KDELWDFLRQDO�GD�UHJLmR��(P�������DQR�GH�VXD�HPDQFLSDomR��Mi�FRQWDYD�
FRP�DSUR[LPDGDPHQWH����PLO�KDELWDQWHV��H�HP�������VHJXQGR�R�FHQVR�GR�,%*(��HVVH�Q~PHUR�KDYLD�
DXPHQWDGR�SDUD���������KDELWDQWHV��1R�DQR�GH������R�,%*(�HVWLPRX�D�SRSXODomR�HP���������SHVVRDV��
FRQVWDWDQGR��DVVLP��XP�FUHVFLPHQWR�SRSXODFLRQDO�EDVWDQWH�FRQVLGHUiYHO�HP�VHX�SURFHVVR�GH�HYROXomR�

'H�DFRUGR�FRP�D�3UHIHLWXUD��D�iUHD�GH�7HL[HLUD�GH�)UHLWDV�HUD�FREHUWD�SRU�0DWD�$WOkQWLFD�H�R�VHX�
DFHVVR�SULQFLSDO�HUD�IHLWR�DWUDYpV�GR�5LR�,WDQKpP��)RUDP�jV�VXDV�PDUJHQV�RQGH�LQLFLDOPHQWH�D�SRSXODomR�
VH�IL[RX��1D�GpFDGD�GH�������R�WHUULWyULR�FRPSUHHQGLGR�SHOD�)D]HQGD�&DVFDWD��TXH�DWXDOPHQWH�VH�ORFDOL]D�
QD�iUHD�UXUDO�GR�PXQLFtSLR��RFXSDYD�XPD�SRVLomR�FHQWUDO�H�HUD�FRQVWLWXtGD�FRPR�D�SULQFLSDO�SRYRDomR�
UXUDO��RIHUWDQGR�PHLRV�SDUD�HVFRDPHQWR�H�DEDVWHFLPHQWR�GDV�ID]HQGDV�YL]LQKDV��+DYLD�WDPEpP��DOpP�GD�
IDULQKHLUD��XP�FRPpUFLR�FRP�GLYHUVRV�SURGXWRV�TXH�FRQWULEXtDP�SDUD�HVVD�PRYLPHQWDomR�

$�)D]HQGD�&DVFDWD�� RFXSDGD� QR� ILQDO� GR� VpFXOR�;,;�� VH� FRQVWLWXL� FRPR� XP� GRV�PDUFRV� GD�
RFXSDomR�GD�UHJLmR��$OJXPDV�REUDV�IRUDP�UHDOL]DGDV�SRU�LQWHUPpGLR�GRV�PRUDGRUHV�GD�)D]HQGD�DR�ORQJR�
GRV�DQRV��FRPR�D�FRQVWUXomR�GD�HVWUDGD�TXH�VH�FRQHFWD�DR�PXQLFtSLR�GH�&DUDYHODV�H�D�FRQVWUXomR�GD�
SRQWH� VREUH� R� 5LR� ,WDQKpP� �-251$/�$/(57$�� ������� 5HVVDOWD�VH�� WDPEpP�� TXH� HVWH� OXJDU� IRL� R�
SULPHLUR�D�WUD]HU�XPD�SURIHVVRUD�SDUD�D�FLGDGH�H��FRQIRUPH�D�8QLYHUVLGDGH�GR�(VWDGR�GD�%DKLD��81(%��
������S������DSRQWD��HVWD�ORFDOLGDGH�³GHVHPSHQKRX�SDSHO�VLJQLILFDWLYR�QD�SURGXomR�GH�FDIp�H�FDFDX�QD�
UHJLmR�H�R�VHX�FRPSOH[R�GH�HGLItFLRV�LQGLFD�D�H[LVWrQFLD�QDTXHOH�HVSDoR�GH�XP�OXJDU�GH�VRFLDELOLGDGH´��
2XWUR�LQGtFLR�GH�VXD�LPSRUWkQFLD�p�R�IDWR�GH�TXH�D�PHVPD�FRQVWD�QR�PDSD�GR�(VWDGR�GD�%DKLD�GH�������
HODERUDGR�SRU�7KHRGRUR�6DPSDLR��FRQIRUPH�DSRQWD�R�SDUHFHU�WpFQLFR�UHDOL]DGR QR�DQR�GH������SHOD�
8QLYHUVLGDGH�(VWDGXDO�6DQWD�&UX]��8(6&���

'HQWUH� R� VHX� DFHUYR� DUTXLWHW{QLFR� GHVWDFDP�VH� D� &DVD� 5XUDO�� GDWDGD� GR� ILQDO� VpFXOR� ;,;��
FRQVWUXtGD� HP� IRUPD� GH� VREUDGR�� D� &DVD� GH� )DULQKD�� FRQVWUXtGD� QR�PHVPR� SHUtRGR� GD� &DVD�5XUDO��
HTXLSDGD�FRP�DQWLJR�H�YDOLRVR�PDTXLQiULR�XWLOL]DGR�SDUD�R�EHQHILFLDPHQWR�GD�PDQGLRFD�H�GR�FDIp��D�
(VWXID�GH�VHFDJHP�GH�FDFDX��GDWDGD�QR�VpFXOR�;;��D�&DSHOD��DV�&DVDV�GH�7UDEDOKDGRUHV��RV�$UPD]pP��
DOpP�GH�TXDWUR�EDUFDoDV��'HVWDV�HGLILFDo}HV�FLWDGDV��DV�WUrV�SULPHLUDV�VmR�FRQVLGHUDGDV�GH�LQWHUHVVH�GH�
SUHVHUYDomR�HP�QtYHO�HVWDGXDO�H��SRUWDQWR��UHJLVWUDGDV�SHOR�,QYHQWiULR�GH�3URWHomR�GR�$FHUYR�&XOWXUDO�
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�,3$&���DLQGD�QD�GpFDGD�GH�������TXDQGR�7HL[HLUD�GH�)UHLWDV�SHUPDQHFLD�FRPR�GLVWULWR�GH�$OFREDoD��
(VWD�RFRUUrQFLD�HVWi�UHJLVWUDGD�QD�SXEOLFDomR�6tWLRV�+LVWyULFRV�GR�/LWRUDO�6XO��SS������������GD�6HFUHWDULD�
GD�,QG~VWULD��&RPpUFLR�H�7XULVPR�GR�(VWDGR�GD�%DKLD��2�JRYHUQR�PXQLFLSDO�UHDOL]RX�R�WRPEDPHQWR�
GHVWDV�HGLILFDo}HV�DSHQDV�HP�MXQKR�GH������SRU�PHLR�GR�GHFUHWR�QR�����������(P�RXWXEUR�GHVWH�PHVPR�
DQR��IRL�FRQVWLWXtGD�D�)XQGDomR�4XLQFDV�1HWR�FRP�D�SURSRVWD�GH�³IRPHQWDU�D�DWLYLGDGH�FXOWXUDO��EHP�
FRPR��SURPRYHU�D�FRQVFLrQFLD�H�SUHVHUYDomR�DPELHQWDO��WHQGR�FRPR�SULRULGDGH�D�FRQVHUYDomR�GR�DFHUYR�
GD�)D]HQGD�&DVFDWD´��)81'$d­2�48,1&$6�1(72��������S�����

1R�DQR�GH�������HP�PHLR�D�XPD�REUD�GH�UHSDUR�GD�FHUFD�TXH�GHPDUFD�R�WHUULWyULR�GD�)D]HQGD�
&DVFDWD��IRL�UHJLVWUDGR�XP�DFKDGR�DUTXHROyJLFR��FRPSURYDGR�SHOR�'HSDUWDPHQWR�GH�)LORVRILD�H�&LrQFLDV�
+XPDQDV� GD� 8(6&� SRU� PHLR� GH� LQYHVWLJDo}HV�� VHQGR� UHODWDGRV� QR� 3DUHFHU� 7pFQLFR� QR� ���������
SURGX]LGR�SHOR�3URIHVVRU�(OYLV�3HUHLUD�%DUERVD��2�GRFXPHQWR�FODVVLILFD�R�PDWHULDO� OtWLFR�HQFRQWUDGR�
FRPR� RULXQGR� GD�7UDGLomR�$UDWX��7DPEpP� IRUDP� HQFRQWUDGRV� GLYHUVRV� IUDJPHQWRV� GH� FHUkPLFD��$�
FXOWXUD� $UDWX� HUD� FRQVWLWXtGD� SRU� SRYRV� KRUWLFXOWRUHV�� FHUDPLVWDV�� TXH� KDELWDYDP� JUDQGHV� DOGHLDV�
FLUFXODUHV�j�FpX�DEHUWR��HP�iUHD�GH�IORUHVWD��8P�GRV�DVSHFWRV�SULQFLSDLV�TXH�FDUDFWHUL]DP�R�WHUULWyULR�GD�
VXD�DOGHLD��VmR�DV�XUQDV�IXQHUiULDV�HP�PDWHULDO�FHUkPLFR�TXH�HOHV�SURGX]LDP�H�XWLOL]DYDP�SRVWHULRUPHQWH�
SDUD�VHSXOWDU�RV�VHXV�DOGH}HV��'Ï&,2���������

1HVWH� SDUHFHU� WpFQLFR� IRL� UHVVDOWDGR� TXH� SDUWH� GR� VtWLR� DUTXHROyJLFR� GHVFREHUWR� KDYLD� VLGR�
GHSUHGDGR�SHOD�LPSODQWDomR�GD�URGRYLD�%$�����QR�LQtFLR�GRV�DQRV�QRYHQWD��6HJXQGR�R�GRFXPHQWR��R�
VtWLR� KDYLD� VLGR� EDVWDQWH� UHYROYLGR� H� DIHWDGR�� DOWHUDQGR� R� UHJLVWUR� DUTXHROyJLFR� H� GLILFXOWDQGR� D�
FRPSUHHQVmR�GR�PHVPR��$OpP�GLVWR��IRL�PHQFLRQDGR�TXH�RXWURV�PRUDGRUHV�GDV�SUR[LPLGDGHV�GR�ULR�
,WDQKpP�WDPEpP�HQFRQWUDUDP�DUWHIDWRV�OtWLFRV�H��FRP�LVVR��FRQVWDWRX�VH�TXH�R�ORFDO�VH�WUDWDYD�GH�XPD�
³iUHD�DUTXHROyJLFD�FRP�FDUDFWHUtVWLFDV�SHFXOLDUHV�H�GH�JUDQGH�YDORU�SDUD�R�GHVHQYROYLPHQWR�GH�SHVTXLVDV�
QHVWH�FDPSR�QR�H[WUHPR�VXO�GR�HVWDGR´��8(6&��������S����D�ILP�GH�VH�LQYHVWLJDU�DFHUFD�GRV�JUXSRV�SUp�
KLVWyULFRV� TXH� KDELWDUDP� D� UHJLmR� HP� WHPSRV� UHPRWRV�� )RL� HQIDWL]DGR� QDTXHOH� PRPHQWR� DV�
SUREDELOLGDGHV�GH�VH�HQFRQWUDU�PDLV�HYLGrQFLDV�FRPR�HVWD�LQFOXVLYH�HP�RXWUDV�SURSULHGDGHV�VLWXDGDV�GR�
HQWRUQR��YLVWR�TXH�R�VtWLR�KDYLD�VLGR�HVWLPDGR�HP�DSUR[LPDGDPHQWH��������Pð�GH�H[WHQVmR�GH�iUHD��

'HVVD�IRUPD��D�)XQGDomR��VLWXDGD�QD�)D]HQGD�&DVFDWD��IRL�GHFODUDGD�FRPR�GH�XWLOLGDGH�S~EOLFD�
SHOR�PXQLFtSLR�DWUDYpV�GD�/HL�QR����������H�SHOR�HVWDGR�DWUDYpV�GD�/HL�QR��������������$WXDOPHQWH��D�
SURSULHGDGH�FRQWD�FRP�R�SULPHLUR�H�~QLFR�PXVHX�GR�PXQLFtSLR��LQVWDODGR�QD�&DVD�5XUDO�H�GHVHQYROYLGR�
SHOD�81(%�HP�SDUFHULD�FRP�D�)XQGDomR�QR�DQR�GH�������6HX�REMHWLYR�p�H[SRU�RV�REMHWRV�H�GRFXPHQWRV�
DQWLJRV�TXH�IL]HUDP�SDUWH�GD�PHPyULD�FROHWLYD�GDTXHOD�UHJLmR��

����3RVWXUD�GD�*HVWmR�0XQLFLSDO��

&RQIRUPH� H[SRVWR� QR� $UWLJR� ��� GD� &RQVWLWXLomR� )HGHUDO�� DOpP� GD� 8QLmR� H� RV� HVWDGRV�� RV�
PXQLFtSLRV�WDPEpP�VmR�UHVSRQViYHLV�SRU�SURPRYHUHP�D�SURWHomR�GR�VHX�SDWULP{QLR�KLVWyULFR��$VVLP��
SRGH�VH� FRQVLGHUDU� TXH� HVVD� FRPSHWrQFLD� QmR� VH� UHIHUH� DSHQDV� D� LQFOXVmR� GD� QRUPD� GH� SURWHomR� QD�
OHJLVODomR�PXQLFLSDO��PDV�QD�H[HFXomR�GH�PHGLGDV�H�RX�GLUHWUL]HV�QHVVH�VHQWLGR��6HQGR�DVVLP��EXVFRX�
VH�FRPSUHHQGHU�D�PDQHLUD�FRPR�D�PXQLFLSDOLGDGH�HP�TXHVWmR��DWXRX�QD�SURPRomR�GR�VHX�SDWULP{QLR�
FXOWXUDO��

)RL� YHULILFDGR� TXH� D� YHUVmR� PDLV� UHFHQWH� GR� 3ODQR� 'LUHWRU� GH� 7HL[HLUD� GH� )UHLWDV� �/HL� Q��
����������QmR�ID]�PHQomR�j�VXD�iUHD�GH�SUHVHUYDomR�GR�SDWULP{QLR�KLVWyULFR��9LVWR�TXH�R�WRPEDPHQWR�

����



,6%1�������������������

PXQLFLSDO�IRL�UHDOL]DGR�QR�DQR�GH�������FRPSUHHQGHX�VH�TXH�D�JHVWmR�Mi�SRVVXtD�FRQKHFLPHQWR�GRV�EHQV��
6HQGR�DVVLP��VHULD�IXQGDPHQWDO�TXH�HVVD�iUHD�VRE�SURWHomR�HVSHFLDO�IRVVH�PHQFLRQDGD�QHVWH�GRFXPHQWR�
H��FRP�LVVR��IRPHQWDU�PHGLGDV�GH�SUHVHUYDomR��(P�WRGDV�DV�UHVVDOYDV�HODERUDGDV�SRVWHULRUPHQWH�VRE�R�
FRPDQGR�GH�JHVWRUHV�GLVWLQWRV��WDPEpP�QmR�IRUDP�PHQFLRQDGDV�GLUHWUL]HV�SDUD�SURPRYHU�D�SURWHomR�GR�
VtWLR� KLVWyULFR� H� DUTXHROyJLFR� GHVFREHUWR� QR� DQR� GH� ������ 'HVWD� IRUPD�� REVHUYRX�VH� TXH�� DOpP� GR�
WRPEDPHQWR�GDV�WUrV�HGLILFDo}HV�PDLV�UHOHYDQWHV�SDUD�R�SURFHVVR�GH�IRUPDomR�H�GHVHQYROYLPHQWR�GD�
UHJLmR�� QmR� H[LVWH� TXDOTXHU� GLVSRVLWLYR� OHJDO� TXH� JDUDQWD� DOJXPD� SURWHomR� SDLVDJtVWLFD� GD� iUHD� GH�
HQWRUQR��$SHVDU�GH�WRGRV�HVWHV�ORFDLV�VLJQLILFDWLYRV�VH�VLWXDUHP�HP�XPD�iUHD�DWXDOPHQWH�FRQVLGHUDGD�
UXUDO��VHULD�IXQGDPHQWDO�TXH�HODV�VH�DSUHVHQWDVVHP�GH�IRUPD�H[SOtFLWD�QR�SODQHMDPHQWR�GD�FLGDGH��SDUD�
TXH�DVVLP�SXGHVVHP�VHU�UHJXODPHQWDGDV�HIHWLYDPHQWH��FRQVLGHUDQGR�WRGRV�RV�DVSHFWRV�DWp�DTXL�H[SRVWRV��
VRFLDLV��KLVWyULFRV��SDLVDJtVWLFRV��DPELHQWDLV��2�SODQR�GLUHWRU�SRVVXL�D�REULJDWRULHGDGH�GH�DSUHVHQWDU�XP�
]RQHDPHQWR� FRPSDWtYHO� FRP� WRGDV� DV� FDUDFWHUtVWLFDV� GD� FLGDGH� H� LQFOXLU� WRGR� R� VHX� WHUULWyULR��
LQGHSHQGHQWHPHQWH�GH�VHU�XUEDQR�RX�UXUDO���

$Wp�HVWH�DQR��DSHQDV�XP�SURJUDPD�IRL�LPSODQWDGR��,QLFLDGR�QR�DQR�GH�������SRVVXtD�R�GLVFXUVR�
YROWDGR�SDUD�R�LQFHQWLYR�D�YDORUL]DomR�GD�FXOWXUD�ORFDO��1R�DQR�GH�������R�SUHIHLWR�TXH�DVVXPLX�R�FDUJR�
QmR�GHX�SURVVHJXLPHQWR�DR�SURMHWR�FULDGR��H�QmR�UHQRYRX�HVWD�SDUFHULD�FRP�D�)XQGDomR��

2EVHUYDP�VH� SRXFRV� DYDQoRV� REWLGRV� SRU� SDUWH� GD� JHVWmR� HP� SURO� GDV� TXHVW}HV� KLVWyULFR�
FXOWXUDLV�GR�PXQLFtSLR��6HQGR�TXH�SRGHULDP�WHU�VLGR�SRWHQFLDOL]DGDV�DWUDYpV�GR�FRQMXQWR�GH�WUrV�IDWRUHV�
TXH�LULDP�WUD]HU�EHQHItFLRV�VLJQLILFDWLYRV�SDUD�HVWH�FRQWH[WR��TXH�VHULD�D�PHWRGRORJLD�GD�UHXWLOL]DomR��D�
UHYDORUL]DomR�GD�PHPyULD�FROHWLYD�H�HVSDoRV�IXQFLRQDLV�SDUD�R�GHVHQYROYLPHQWR�GR�WXULVPR��$ILQDO��HVWH�
~OWLPR� SRGHULD� FRQWULEXLU� ILQDQFHLUDPHQWH� QR� HQULTXHFLPHQWR� GR� WHFLGR� VRFLDO�� SURGXWLYR�� XUEDQR� H�
SDLVDJtVWLFR�� VHP� JHUDU� FRQVHTXrQFLDV� QHJDWLYDV� VLJQLILFDQWHV�� &RQWXGR�� VHULD� QHFHVViULD� XPD� FHUWD�
FDXWHOD�QD�WRPDGD�GH�LQLFLDWLYDV�SDUD�TXH�D�LQG~VWULD�GR�FRQVXPR�FXOWXUDO�QmR�QRUWHLH�DV�Do}HV��YLVWR�D�
SDUWLU�GRV�HVWXGRV�GH�&KRD\��������FRPR�³SDWULPRQLDOL]DomR´�

�����$QiOLVH�GD�VLWXDomR�DWXDO�GR�HQWRUQR�GR�SDWULP{QLR�KLVWyULFR�FXOWXUDO�

$WXDOPHQWH�D�%DKLD�HVWi�HQWUH�DV�SULPHLUDV�SRVLo}HV�QR�VHWRU�GH�SURGXomR�GH�SDSHO�H�FHOXORVH�
GR�SDtV�GHVWLQDGD�DR�PHUFDGR�H[WHUQR��VHQGR�R�([WUHPR�6XO�XP�GHVWDTXH�GHQWUH�RV�SURGXWRUHV�QR�HVWDGR��
2�PXQLFtSLR�GH�7HL[HLUD�GH�)UHLWDV�ID]�SDUWH�GHVVDV�iUHDV�GH�SODQWLR�FRQVLGHUiYHLV��WHQGR�XPD�SDUFHOD�
UXUDO�VLJQLILFDWLYD�GHVWLQDGD�DR�FXOWLYR�GR�HXFDOLSWR���(QWUHWDQWR��SDUWH�GH�iUHDV�UHPDQHVFHQWHV�GH�PDWD�
DWOkQWLFD�IRUDP�GHYDVWDGDV�HP�IXQomR�GHVWD�DWLYLGDGH��2XWUR�UDPR�TXH��QHVWH�VHQWLGR��WDPEpP�FRQWULEXLX�
QHJDWLYDPHQWH�p�R�GHVHQYROYLPHQWR�GDV�SDVWDJHQV�SDUD�D�SHFXiULD��$/0(,'$����������

)RL�REVHUYDGR�XPD�JUDQGH�FRQFHQWUDomR�GH�SODQWDomR�GH�HXFDOLSWR�QR�PXQLFtSLR�GH�7HL[HLUD�GH�
)UHLWDV�QDV�SUR[LPLGDGHV�GD�URGRYLD�%$������HVWUDGD�TXH�R�FRQHFWD�DR�PXQLFtSLR�GH�$OFREDoD��(VVD�
UHODomR�HVWUHLWD�p�GDGD�HP�IXQomR�GDV�EDFLDV�KLGURJUiILFDV�QR�HQWRUQR��TXH�DX[LOLDP�QR�SURFHVVR�GH�
GHVHQYROYLPHQWR�GR�SODQWLR��&RP�EDVH�QLVWR��IRL�FULDGD�D�/HL�Q������QR�DQR�GH�������TXH�GLVS}H�UHJUDV�
SDUD�R�GLVFLSOLQDPHQWR�GR�FXOWLYR�GH�HXFDOLSWR�SDUD�ILQV�FRPHUFLDLV�H�LQGXVWULDLV��(VVD�UHJXODPHQWDomR�
FRQVLGHURX� DOJXPDV� TXHVW}HV� DPELHQWDLV� TXH� HQYROYHP� D� SURLELomR� GR� GHVPDWDPHQWR� GH� iUHDV� GH�
SUHVHUYDomR�SHUPDQHQWHV��QRV� WUHFKRV�GH�PDWD�DWOkQWLFD��H�SHUPLWH�TXH� HVVD� DWLYLGDGH� VH�GHVHQYROYD�
DSHQDV�FRP�D�GLVWkQFLD�PtQLPD�GH�FLQFR�TXLO{PHWURV�GR�PXQLFtSLR�
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$OpP� GR� FXOWLYR� GR� HXFDOLSWR� H� SHFXiULD� GHVHQYROYLGR�� D� SUHIHLWXUD�� DWUDYpV� GD� /HL�
&RPSOHPHQWDU�����GH�������FULRX�QHVWDV�SUR[LPLGDGHV�XPD�iUHD�GHVWLQDGD�DR�GHVHQYROYLPHQWR�GH�
LQG~VWULDV��(VWH�3ROR�VH�VLWXD�QD�iUHD�UXUDO�GD�%$������SUy[LPR�DR�OLPLWH�GD�]RQD�XUEDQD��QD�VDtGD�SDUD�
R� PXQLFtSLR� GH� $OFREDoD�� H� FRQWD� FRP� XPD� iUHD� WRWDO� GH� ���� PLO� PHWURV� TXDGUDGRV�� 6HJXQGR� D�
GHFODUDomR�GD�6HFUHWDULD�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�GR�0XQLFtSLR��GLYXOJDGD�HP�MXOKR�GH�������
³XPD�HTXLSH�GH�WRSyJUDIRV�Mi�HVWDYD�ID]HQGR�D�PHGLomR�GH�XPD�ID]HQGD�GH�����PLO�PHWURV�TXDGUDGRV��
TXH�ILFD�DR�ODGR�GR�3ROR��'HSRLV�GRV�HVWXGRV�WpFQLFRV��VHUi�DSUHVHQWDGR�XP�SURMHWR�DR�OHJLVODWLYR�SDUD�
FULDomR�GH�XPD�HPHQGD�j�/HL�&RPSOHPHQWDU������TXH�FRQWHPSOH�D�DPSOLDomR�GR�SROR�LQGXVWULDO´��'H�
DFRUGR�FRP�D�3UHIHLWXUD�0XQLFLSDO�����HPSUHVDV�Mi�VH�LQVWDODUDP�QR�ORFDO��H�QD�VHJXQGD�HWDSD�HVWi�
SUHYLVWR� SDUD� D� iUHD� UHFHEHU�PDLV� ��� HPSUHVDV��'H� DFRUGR� FRP� R� 6HFUHWiULR� GH�'HVHQYROYLPHQWR�
(FRQ{PLFR��D�H[SHFWDWLYD�p�TXH�HP�GRLV�DQRV�R�SROR�HVWHMD�HP�SOHQR�IXQFLRQDPHQWR���

3RVWHULRUPHQWH�j�/HL�&RPSOHPHQWDU�GR�DQR�GH�������D�3UHIHLWXUD�SURPXOJRX� D�/HL�Q�������
HIHWXDQGR�D�GRDomR�GDV�WHUUDV�GR�DHURSRUWR�SDUD�R�(VWDGR��$�FRQGLomR�LPSRVWD�IRL�TXH�R�LPyYHO�QmR�
H[HUFHVVH�IXQomR�GLIHUHQWH��1R�DQR�VHJXLQWH�R�DHURSRUWR�IRL�LQDXJXUDGR�HIHWXDQGR�Y{RV�FRPHUFLDLV�
LQWHUHVWDGXDLV��2� DWXDO� SUHIHLWR� DQXQFLRX� HP�RXWXEUR� GH� ������TXH�R� JRYHUQR� HVWDGXDO� ILQDQFLDULD�
DOJXPDV�REUDV�GH�DPSOLDomR�H�PRGHUQL]DomR�SDUD�D�VXD�PHOKRULD��'HVWD�IRUPD��FRPSUHHQGH�VH�TXH�D�
LQVWDODomR�GH�RXWUDV�IRUPDV�GH�RFXSDomR�GR�XVR�GR�VROR�H�HTXLSDPHQWRV�XUEDQRV�QDV�iUHDV�GR�HQWRUQR�
RFRUUHUmR��DWUDtGDV�HP�IXQomR�GR�DYDQoR�QR�GHVHQYROYLPHQWR�GHVWDV�DWLYLGDGHV��6HQGR�DVVLP��D�JHVWmR�
PXQLFLSDO�SRVVXL� R� GHVDILR� GH� GHVHQYROYHU�PHLRV� GH� SURPRomR� D� SURWHomR� SDUD�R� VtWLR�KLVWyULFR� H�
DUTXHROyJLFR�TXH�VH�HQFRQWUDP�D�DSHQDV�GRLV�TXLO{PHWURV�GLVWDQWHV�GR�DHURSRUWR��(QWHQGH�VH�TXH�FRP�
RV�SURMHWRV�GH�H[SDQVmR�GHVWDV�DWLYLGDGHV��D�ORFDOLGDGH�GH�LQWHUHVVH�KLVWyULFR�FXOWXUDO�ILFD�VXEPHWLGD�
DR�ULVFR�GH�VHU�PRGLILFDGD�H�GHVYLDGD�GD�VXD�IXQomR�VRFLDO�TXH�OHJDOPHQWH�GHYHP�GLVSRU��e�LPSRUWDQWH�
WDPEpP�FLWDU�TXH�PHVPR�QD�FRQGLomR�DWXDO��FRP�R�GHVHQYROYLPHQWR�GDV�IXQo}HV�GDV�DWLYLGDGHV�GH�
DJURSHFXiULD�H��SULQFLSDOPHQWH��R�FXOWLYR�GH�HXFDOLSWR��HVWDV�iUHDV�VH�HQFRQWUDP�YXOQHUiYHLV�D�VRIUHU�
DOWHUDo}HV�VLJQLILFDWLYDV��PRGLILFDQGR�D�SDLVDJHP�FXOWXUDO�H�GHVWUXLQGR�R�VtWLR�DUTXHROyJLFR�TXH��DWp�
R�PRPHQWR��QmR�VH�HQFRQWUD�SURWHJLGR�SRU�OHL�

2EVHUYD�VH�TXH��FRP�D�LQVWDODomR�GH�QRYRV�HPSUHHQGLPHQWRV��R�YHWRU�GH�FUHVFLPHQWR�GD�FLGDGH�
WHP�DYDQoDGR�HP�GLUHomR�DR�WUHFKR�GR�DHURSRUWR�SROR�LQGXVWULDO��R�TXH�LQGLFD�TXH�HVVD�iUHD�FRPSRUWDUi�
QRYDV� UHVLGrQFLDV� H� LQVWDODomR� GH� FRPpUFLRV��&RP� D� H[SHFWDWLYD� GH� DPSOLDomR� SDUD� D� iUHD� GR� SyOR��
LQG~VWULDV�VH�LQVWDODUmR�QD�UHJLmR��R�TXH�SRGHUi�DWUDLU�XP�FRQWLQJHQWH�GH�KDELWDQWHV�SDUD�DV�SUR[LPLGDGHV��
$� GLVWULEXLomR� GH� UHGH� HOpWULFD� H� GH� iJXD� SRWiYHO�� TXH� YHP� VHQGR� LQVWDODGD�� VHUi� WDPEpP� XPD�
FRQGLFLRQDQWH�SDUD�FRQWULEXLU�SDUD�R�DGHQVDPHQWR�SRSXODFLRQDO�GHVWH�HL[R��&RP�D�SUHVVmR�GR�PHUFDGR�
LPRELOLiULR��D�OHJLVODomR�IXWXUDPHQWH�SRVVLELOLWDUi�D�GLPLQXLomR�GD�iUHD�UXUDO�GR�PXQLFtSLR�GHYLGR�DV�
QRYDV�LQVWDODo}HV�QR�HQWRUQR��

'HVWDFD�VH� R� SDSHO� GD� JHVWmR� PXQLFLSDO� GH� DVVHJXUDU� D� LQWHJULGDGH� GRV� HOHPHQWRV� TXH�
DSUHVHQWDP� UHOHYkQFLD� KLVWyULFD� DOL� VLWXDGRV�� SDUD� TXH� DV� SRVVtYHLV�PXGDQoDV� QmR� GHVFDUDFWHUL]HP�D�
SDLVDJHP� RX� GHVWUXDP� D� DPELrQFLD� H[LVWHQWH�� OHYDQGR� HP� FRQWD� R� SRWHQFLDO� DSUHVHQWDGR� SDUD�
GHVHQYROYLPHQWR�GH�HVWXGRV�DUTXHROyJLFRV��9DOH�UHVVDOWDU�TXH�D�SUHVHUYDomR�GR�%LRPD�0DWD�$WOkQWLFD�
WHP�DOWR�JUDX�GH�LPSRUWkQFLD��VHQGR�QHFHVViULR�SDUD�D�SHUPDQrQFLD�GR�PHLR�DPELHQWH�RULJLQDO�H�SDUD�D�
VDOYDJXDUGD�GD�PHPyULD�FROHWLYD�GH�XP�SRYRDGR��GH�PRGR�TXH�DV�JHUDo}HV�YLQGRXUDV�SRVVDP�WDPEpP�
ID]HU�XPD�OHLWXUD�GR�VtWLR�KLVWyULFR��IDFLOLWDQGR�R�HQWHQGLPHQWR��6HJXQGR�&DVWULRWD���������R�SDWULP{QLR�
FXOWXUDO�p�XP�LQVWUXPHQWR�GH�UHFRQKHFLPHQWR�GH�PHPyULDV�H�LGHQWLGDGHV��H�IRUWDOHFH�D�FLGDGDQLD��
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4XDQWR� DV� UHJXODPHQWDo}HV� Mi� LPSOHPHQWDGDV�� QRWD�VH� TXH� GH� QDGD� DGLDQWD� R� RUGHQDPHQWR�
MXUtGLFR�SURFODPDU�D�QHFHVVLGDGH�GH�SURWHomR�GR�SDWULP{QLR�KLVWyULFR��FXOWXUDO��SDLVDJtVWLFR��DUWtVWLFR�H�
XUEDQR�� VH�QmR�IRUHP�DGRWDGRV�PHFDQLVPRV� IXQFLRQDLV�SDUD�FRQFUHWL]DU�HVWD�DomR��$SUHVHQWRX�VH�QR�
3ODQR�'LUHWRU�TXH�XPD�GDV�VXDV�GLUHWUL]HV�VHULD�R�IRPHQWR�DRV�DVSHFWRV�FXOWXUDLV�ORFDLV��SRUpP��FRPR�VH�
FRQVWDWRX��D�SOHQD�HIHWLYDomR�GDV�SURYLGrQFLDV�SDUD�DWHQGLPHQWR�GHVWD�GHWHUPLQDomR�DLQGD�QmR�RFRUUHX��
$�GLQkPLFD�XUEDQD�WHP�PRVWUDGR�TXH�QmR�EDVWDP�LQWHQo}HV�GD�OHL�VHP�D�FRQWUDSDUWLGD�GRV�LQVWUXPHQWRV�
TXH�SRGHP�VHU�DSOLFDGRV�FRP�R�LQWXLWR�GH�LQFHQWLYDU�DV�Do}HV�GH�FXQKR�SURWHFLRQLVWD�

���&21&/86­2�

3DUD� DV� FLGDGHV� GH� SHTXHQR� SRUWH� TXH� SRVVXHP�� HP� VHX� FRQWH[WR� XUEDQR�� LPyYHLV� RX� VtWLRV�
KLVWyULFRV�FRP�LQWHUHVVH�GH�SUHVHUYDomR�FXOWXUDO��ID]�VH�QHFHVViULD�D�HODERUDomR�GH�XP�SODQR�GLUHWRU�TXH�
SRVVLELOLWH�D�DSOLFDELOLGDGH�GH�VXDV�GLUHWUL]HV�GH�IRUPD�H[SOtFLWD��FRQWHPSODQGR�D�VXD�UHDO�VLWXDomR��3DUD�
VDOYDJXDUGD�GRV�EHQV�HP�VXD�WRWDOLGDGH��QmR�EDVWD�R�WRPEDPHQWR�IHLWR�GH�IRUPD�LVRODGD��D�DPELrQFLD�H�
D� LGHQWLGDGH� GD� ORFDOLGDGH� GHYH� VHU� DQDOLVDGD� FRP� FDXWHOD�� REMHWLYDQGR� TXH� DV� JHUDo}HV� SRVWHULRUHV�
SRVVDP�WDPEpP�FRQWHPSODU�D�WRWDOLGDGH�GHVWHV�H[HPSODUHV�TXH�FRQWULEXtUDP�SDUD�D�FRQVROLGDomR�GR�VHX�
SRYRDGR��&RQVLGHUD�VH�TXH�GHVWD�IRUPD�FRQWULEXL�SDUD�R�FXPSULPHQWR�GH�XPD�GDV�SULQFLSDLV�SUHPLVVDV�
GR� GHVHQYROYLPHQWR� VXVWHQWiYHO�� FRQFLOLDQGR� D� SURPRomR� GR� GHVHQYROYLPHQWR� ORFDO� VHP� VXEWUDLU� RV�
GLUHLWRV� GDV� JHUDo}HV� IXWXUDV�� (P� SDUWH� GRV� FDVRV� GH� SUHVHUYDomR� GR� SDWULP{QLR� VmR� QHFHVViULRV�
FRQVHUYDU�R�FDUiWHU�RULJLQDO�GD�SDLVDJHP�QR�LQWXLWR�GH�LPSHGLU�D�DOWHUDomR�GDV�FDUDFWHUtVWLFDV�TXH�FRPS}H�
HVWD�DPELrQFLD�GH�LQWHUHVVH�KLVWyULFR��'HVWDFD�VH��DVVLP��D�LPSRUWkQFLD�GH�VH�LQYHVWLJDU�R�HQWRUQR�SDUD�
TXH�R�SURMHWR�GH�VDOYDJXDUGD�FRQWHPSOH�DV�PHGLGDV�DSURSULDGDV�SDUD�DTXHOH�FDVR��OHYDQGR�HP�FRQWD�DV�
SRVVtYHLV�WUDQVIRUPDo}HV�TXH�SRVVDP�YLU�D�RFRUUHU�QD�SDLVDJHP�H�D�PDQHLUD�FRPR�VHUmR�DUWLFXODGDV�SHOD�
JHVWmR�PXQLFLSDO��'HVVH�PRGR��p�LPSUHVFLQGtYHO�TXH�R�SDWULP{QLR�KLVWyULFR�VH�LQWHJUH�D�GLQkPLFD�XUEDQD�
GH� XPD� IRUPD� SODQHMDGD�� VXVWHQWiYHO� H� HYLWDQGR� TXH� WDLV� iUHDV� YXOQHUiYHLV� VHMDP� GDQLILFDGDV� SHOR�
HVSUDLDPHQWR�XUEDQR���

2� (VWDWXWR� GD� &LGDGH�� FULDGR� FRP� R� LQWXLWR� GH� RULHQWDU� RV� PXQLFtSLRV�� FRQWULEXLX� SDUD� R�
RUGHQDPHQWR�GR�SODQHMDPHQWR�XUEDQR��(QWUHWDQWR��FDEH�j�JHVWmR�PXQLFLSDO�D�VXD�DSOLFDomR�YLVDQGR�D�
UHDO� VLWXDomR� GR�PXQLFtSLR�� DVVLP� FRPR� HODERUDU� XP� LQWHUFUX]DPHQWR� GDV� TXHVW}HV� SULPRUGLDLV� TXH�
FRPS}HP�RV�VHXV�SODQRV��DQDOLVDQGR�WRGRV�RV�DVSHFWRV�TXH�FRPS}H�R�GHVHQYROYLPHQWR�XUEDQR��

3DUD� RUGHQDU� R� GHVHQYROYLPHQWR� ORFDO� GD� FLGDGH� GH� 7HL[HLUD� GH� )UHLWDV�� DOpP� GH� VHUHP�
FRQVLGHUDGRV�RV�DVSHFWRV�VXSUDFLWDGRV��D�JHVWmR�GHYH�DYDOLDU�TXDLV�iUHDV�VH�HQFRQWUDP�FRPSDWtYHLV�FRP�
R�SURMHWR�GH�H[SDQVmR��YLVDQGR�TXHVW}HV�FRPR�LQIUDHVWUXWXUD��PRELOLGDGH��H�WDPEpP�DV�LPSODQWDo}HV�GDV�
DWLYLGDGHV�GHGLFDGDV�DRV�VHUYLoRV�H�FRPpUFLRV��VHP�QHFHVVDULDPHQWH�WHU�TXH�DOWHUDU�GH�IRUPD�QHJDWLYD�
RV�ORFDLV�FRP�UHOHYkQFLD�KLVWyULFD�H�DPELHQWDO��(VWHV�~OWLPRV�GHYHP�VHU�QRYDPHQWH�DQDOLVDGRV�SDUD�TXH�
KDMD�OHJDOPHQWH�XP�SHUtPHWUR�GH�SURWHomR�DGHTXDGR�FRP�D�UHJXODPHQWDomR�GDV�WUrV�HVIHUDV�GH�JRYHUQR��

2�DWXDO�3ODQR�'LUHWRU�GR�0XQLFtSLR��HODERUDGR�QR�DQR�GH�������GHYH�VHU�UHYLVWR��YLVWR�TXH�HOH�
SRVVXL� XPD� DUWLFXODomR� GH� IRUPD�JHQpULFD�� SURGX]LGR� FRPR� FySLD� GRV� DSRQWDPHQWRV� GR�(VWDWXWR� GD�
&LGDGH��'HVWDFD�VH��DVVLP��D�QHFHVVLGDGH�GH�DUWLFXODomR�FRP�j�UHDOLGDGH�DWXDO�GR�PXQLFtSLR��FULDQGR��
XPD�QRYD�SURSRVWD�GH�]RQHDPHQWR�KDUP{QLFR��GH�PRGR�LQFOXVLYR��H�TXH�FRQVLGHUH�WDPEpP�RV�DVSHFWRV�
QDWXUDLV��FXOWXUDLV�H�SDLVDJtVWLFRV��RQGH�D�VXVWHQWDELOLGDGH�VHMD�FRORFDGD�HP�SDXWD��4XDQWR�D�LVWR��6DFKV�
������� DSRQWD� TXH� R� SURJUHVVR� VRPHQWH� SRGH� VHU� FRQVLGHUDGR� H[LWRVR�� TXDQGR� R� GHVHQYROYLPHQWR�
HFRQ{PLFR�H�VRFLDO�FDPLQKDP�MXQWRV��SURPRYHQGR�DVVLP�PDLV�LJXDOGDGH�SDUD�WRGRV�RV�SRYRV��
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5()(5Ç1&,$6

$/0(,'$��7KLDUD�0HVVLDV�GH��&XOWLYR�GH�(XFDOLSWR�QR�([WUHPR�6XO�GD�%DKLD��PRGLILFDo}HV�QR�XVR�GD�
WHUUD� H� VRFLRHFRQ{PLFDV�� ������ 'LVVHUWDomR� DSUHVHQWDGD� DR� 3URJUDPD� 5HJLRQDO� GH� 3yV�JUDGXDomR� HP�
'HVHQYROYLPHQWR�H�0HLR�$PELHQWH��0HVWUDGR����8QLYHUVLGDGH�(VWDGXDO�GH�6DQWD�&UX]��,OKpXV��������

%$+,$��$VVHPEOHLD�/HJLVODWLYD�%$��/HL�Q�������������� �'HFODUD�GH�XWLOLGDGH�S~EOLFD�D�)XQGDomR�4XLQFDV�
1HWR��6DOYDGRU��������

%$+,$��,3$&�%$��'HFUHWR�Q�������������� 1RUPDV�GH�SURWHomR�H�HVWtPXOR�j�SUHVHUYDomR�GR�SDWULP{QLR�
FXOWXUDO� GR� (VWDGR� GD� %DKLD� 'LVSRQtYHO� HP�� � KWWS���ZZZ�LSDF�ED�JRY�EU�ZS�
FRQWHQW�XSORDGV���������'(&5(72��������SGI��$FHVVR�HP����GH�PDL�������

BBBB��,QYHQWiULR�GH�SURWHomR�GR�DFHUYR�FXOWXUDO�GD�%DKLD��PRQXPHQWRV�H�VtWLRV�GR�OLWRUDO�VXO��6DOYDGRU��
,3$&��������Y����

%5$6,/� &RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��&RQJUHVVR�1DFLRQDO��%UDVtOLD��������

&$387(��%HUQDUGR�1RJXHLUD��&$675,27$��/HRQDUGR�%DUFL��2V�GHVDILRV�GD�XWLOL]DomR�GH�LQGLFDGRUHV�GH
VXVWHQWDELOLGDGH�FXOWXUDO�QR�SDWULP{QLR�DPELHQWDO�XUEDQR��)yUXP�H�3DWULP{QLR��DPELHQWH�FRQVWUXtGR�H�
SDWULP{QLR�VXVWHQWiYHO��%HOR�+RUL]RQWH��Y�����Q����S�������������

&$57Ï5,2� '(� 5(*,6752� '(� 7Ë78/26� (� '2&80(1726�� &20$5&$� '(� 7(,;(,5$� '(�
)5(,7$6�%$��(VFULWXUD�GH�FRQVWLWXLomR�GD�)XQGDomR�4XLQFDV�1HWR��7HL[HLUD�GH�)UHLWDV��������

&$675,27$� /HRQDUGR %DUFL� 3DWULP{QLR FXOWXUDO� FRQFHLWRV� SROtWLFDV H LQVWUXPHQWRV� 6mR 3DXOR�
$QQDEOXPH� �����

&+2$<��)��$�DOHJRULD�GR�SDWULP{QLR��6mR�3DXOR��(VWDomR�/LEHUGDGH��8QHVS��������

'Ï&,2��9DQHVVD�GH�$OPHLGD��$QiOLVH�GH�SDUWH�GH�FHUkPLFD�DUTXHROyJLFD�SURYHQLHQWH�GR�FRPSOH[R�WXUtVWLFR�
KRWHOHLUR�7HUUDYLVWD��3RUWR�6HJXUR��%$��,Q��,9�(1&21752�(67$'8$/�'(�+,67Ï5,$��������9LWyULD�GD�
&RQTXLVWD��$QDLV�GR�,9�$138+�%$��9LWyULD�GD�&RQTXLVWD��$138+�%$� ������S�������

),/+2��5RGULJR�5DPDOKR��3DWULP{QLR�&XOWXUDO��6XVWHQWDELOLGDGH�H�*OREDOL]DomR��,Q��,;�(1&21752�1$&,21$/�'(�
7(&12/2*,$�12�$0%,(17(�&216758Ë'2��������)R]�GR�,JXDoX��$QDLV�GR�;,9�(17$&��)R]�GR�,JXDoX��
$17$&��������S����������

)81'$d­2�48,1&$6�1(72��(VWDWXWR�GD�IXQGDomR��7HL[HLUD�GH�)UHLWDV��������

,&2026�,QWHUQDWLRQDO� &RXQFLO� RQ� 0RQXPHQWV� DQG� 6LWHV�� &XOWXUDO� +HULWDJH� WKH� 81� 6XVWHQWDLQDEOH�
'HYHORSPHQW� *RDOV�� DQG� WKH� 1HZ� 8UEDQ� $JHQGD�� ,&2026�� )HYHUHLUR�� ������ 'LVSRQtYHO� HP���
KWWSV���JRR�JO�946�I+!��$FHVVR�HP�����DJR��������

,167,7872�%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$6��,%*(���3DQRUDPD�JHUDO�GR�PXQLFtSLR�
GH� 7HL[HLUD� GH� )UHLWDV�� ������ 'LVSRQtYHO� HP�� KWWSV���FLGDGHV�LEJH�JRY�EU�EUDVLO�ED�WHL[HLUD�GH�
IUHLWDV�SDQRUDPD��$FHVVR�HP����GH�PDL��������

,167,7872�'2�3$75,0Ð1,2�+,67Ï5,&2�(�$57Ë67,&2�1$&,21$/��,3+$1���3DLVDJHP�&XOWXUDO�
%UDVtOLD�� ,QVWLWXWR� GR� 3DWULP{QLR� +LVWyULFR� H� $UWtVWLFR� 1DFLRQDO�� ����� 'LVSRQtYHO� HP��
KWWS���SRUWDO�LSKDQ�JRY�EU�XSORDGV�FNILQGHU�DUTXLYRV�/LYUHWRBSDLVDJHPBFXOWXUDO�SGI !��$FHVVR�HP����GH�DJR��
�����
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0$*$/+­(6��$OODQ�&DUORV�0RUHLUD��2�3ODQR�'LUHWRU�FRPR�LQVWUXPHQWR�GH�WXWHOD�GR�SDWULP{QLR�FXOWXUDO��������
'LVSRQtYHO�HP���KWWS���ZZZ�SXEOLFDGLUHLWR�FRP�EU�DUWLJRV�"FRG �GFD�F�E�H���G��!��$FHVVR�HP����GH�DJR��������

2/,9(,5$�� &DUROLQD� )LGDOJR� GH�� 6XVWHQWDELOLGDGH� QDV� FLGDGHV�� 3UHVHUYDomR� GRV� &HQWURV� +LVWyULFRV���
$UTXLWH[WRV�� 6mR� 3DXOR�� DQR� ���� Q�� �������� 9LWUXYLXV�� RXW�� ������ 'LVSRQtYHO� HP���
KWWS���YLWUXYLXV�FRP�EU�UHYLVWDV�UHDG�DUTXLWH[WRV������������!��$FHVVR�HP�����DJR��������

6$&+6��,JQDF\��&DPLQKRV�SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�����(G��5LR�GH�-DQHLUR��*DUDPRQG��������

7(,;(,5$�'(�)5(,7$6��'HFUHWR�Q�����������7RPEDPHQWR�GH�SDWULP{QLR�KLVWyULFR�GD�)D]HQGD�&DVFDWD��
7HL[HLUD�GH�)UHLWDV��������

BBBB��/HL�Q������������3'8�±�3ODQR�'LUHWRU�8UEDQR�GH�7HL[HLUD�GH�)UHLWDV�±�%$��7HL[HLUD�GH�)UHLWDV��������
'LVSRQtYHO� HP�� KWWSV���ZZZ�FDPDUDWI�ED�JRY�EU�ZS�FRQWHQW�XSORDGV���������/HL����������3ODQR�'LUHWRU�
8UEDQR�GH�7HL[HLUD�GH�)UHLWDV�SGI��$FHVVR�HP�����GH�DEU��������

BBBB��/HL�Q�����������/RWHDPHQWRV�H�3DUFHODPHQWR�GR�6ROR�GH�7HL[HLUD�GH�)UHLWDV�± %$��7HL[HLUD�GH�)UHLWDV��
������ 'LVSRQtYHO� HP� KWWSV���ZZZ�FDPDUDWI�ED�JRY�EU�ZS�FRQWHQW�XSORDGV���������/HL����������
/RWHDPHQWR�SGI��$FHVVR�HP�����GH�DEU��������

BBBB��/HL�Q����������� �=RQHDPHQWR��8VR� H�2FXSDomR�GR�6ROR�GR�0XQLFtSLR��7HL[HLUD�GH�)UHLWDV�� ������
'LVSRQtYHO�HP� KWWSV���ZZZ�FDPDUDWI�ED�JRY�EU�ZS�FRQWHQW�XSORDGV���������/HL���������B�=RQHDPHQWR�
8VR�H�2FXSD�&��$��&��$�R�GR�6ROR�GR�0XQLF�&��$'SLR�SGI��$FHVVR�HP�����GH�PDL��������

BBBB��/HL�Q������������'HFODUD�GH�XWLOLGDGH�S~EOLFD D�)XQGDomR�4XLQFDV�1HWR��7HL[HLUD�GH�)UHLWDV���������

BBBB�� /HL� Q����������� $OWHUD� GLVSRVLWLYRV� GR� 3ODQR� 'LUHWRU� 8UEDQR� 7HL[HLUD� GH� )UHLWDV�� ������ 'LVSRQtYHO� HP�
KWWSV���ZZZ�FDPDUDWI�ED�JRY�EU�ZS�FRQWHQW�XSORDGV���������OHL��������SGI��$FHVVR�HP�����GH�PDL������

BBBB��/HL�Q�����������&ULD�SURJUDPD�GH�GHVHQYROYLPHQWR�HFRQ{PLFR���352'(7()��7HL[HLUD�GH�)UHLWDV��
������ 'LVSRQtYHO� HP� KWWSV���ZZZ�FDPDUDWI�ED�JRY�EU�OHLV�PXQLFLSDLV�GH������OHL����������FULD�
SURJUDPD�GH�GHVHQYROYLHPQWR�HFRQRPLFR�SURGHWHI���$FHVVR�HP�����GH�PDL��������

BBBB��/HL�Q�����������$XWRUL]D�GRDomR�GH�LPyYHO�SDUD�R�DHURSRUWR��7HL[HLUD�GH�)UHLWDV��������'LVSRQtYHO�
HP�� KWWSV���ZZZ�FDPDUDWI�ED�JRY�EU�OHLV�PXQLFLSDLV�GH������OHL�Q�&��%$���������DXWRUL]D�GRDFDR�GH�
LPRYHO�SDUD�R�DHURSRUWR���$FHVVR�HP�����GH�PDL��������

BBBB��/HL� Q�����������'LVS}H� VREUH� UHJUDV� SDUD� R� GLVFLSOLQDPHQWR� GR� SODQWLR� GR� HXFDOLSWR�� 7HL[HLUD� GH�
)UHLWDV�� ������ 'LVSRQtYHO� HP� KWWSV���ZZZ�FDPDUDWI�ED�JRY�EU�OHLV�PXQLFLSDLV�GH������OHL�QR���������
GLVSRH�VREUH�UHJUDV�SDUD�R�GLVFLSOLQDPHQWR�GR�SODQWLR�GR�HXFDOLSWR���$FHVVR�HP�����GH�PDL��������

BBBB�� /HL� 2UJkQLFD� GR� 0XQLFtSLR�� 7HL[HLUD� GH� )UHLWDV�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�FDPDUDWI�ED�JRY�EU�ZS�FRQWHQW�XSORDGV���������/(,�25*�&����1,&$�081,&,3$/�
�����SGI��$FHVVR�HP�����GH�PDL��������

81,9(56,'$'(�'2�(67$'2�'$�%$+,$��81(%��&$0386�;���3URMHWR�GH�SHVTXLVD�GR�&ROHJLDGR�
GH�+LVWyULD��)D]HQGD�&DVFDWD��KLVWyULD�H�PHPyULD��7HL[HLUD�GH�)UHLWDV��������

81,9(56,'$'(�'2�(67$'2�'$�%$+,$��81(%��&$0386�;���5HODWyULR�GR�SURMHWR�GH�SHVTXLVD�GR�
&ROHJLDGR�GH�+LVWyULD��)D]HQGD�&DVFDWD��KLVWyULD�H�PHPyULD��7HL[HLUD�GH�)UHLWDV��������

81,9(56,'$'(� (67$'8$/� '(� 6$17$� &58=�8(6&�� 3DUHFHU� 7pFQLFR Q�������� 2FRUUrQFLD�
DUTXHROyJLFD�QD�)D]HQGD�&DVFDWD��7HL[HLUD�GH�)UHLWDV�%$��,OKpXV�������

����


