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3URFHVVR� 7&����������������

,QWHUHVVDGR� ,QVWLWXWR� GH� 3UHYLGrQFLD� 6RFLDO� GRV�
6HUYLGRUHV�0XQLFLSDLV�GH�,WXSHYD�

0XQLFtSLR� ,WXSHYD�

0DWpULD� %DODQoR�*HUDO ± &RQWDV�GR H[HUFtFLR GH������

'LULJHQWHV� -XOLDQH� %RQDPLJR� ���������� D� �������� H
��������� D� ����������� 'LUHWRUD� 3UHVLGHQWH��
9kQLD� 5HJLQD� 3R]]DQL� GH� )UDQoD� ���������� D�
�����������VXEVWLWXWD�

,QVWUXomR� 85�� ��'6)�,,�

5(/$7Ï5,2

(P� H[DPH� DV� FRQWDV� UHODWLYDV� DR� %DODQoR�
*HUDO� GR� H[HUFtFLR� GH� ����� GR� ,QVWLWXWR� GH� 3UHYLGrQFLD
6RFLDO�GRV�6HUYLGRUHV�0XQLFLSDLV�GH�,WXSHYD�

$� )LVFDOL]DomR HODERURX� R� FRPSHWHQWH�
UHODWyULR� DFRVWDGR� QR� HYHQWR� Q�� ������ HP� FXMD� FRQFOXVmR�
DSRQWRX DV�VHJXLQWHV�RFRUUrQFLDV�

,WHP� $���� � &RQVHOKR� )LVFDO�� &RPSRVLomR� TXDQWLWDWLYD�
LQIRUPDGD� SHOD� HQWLGDGH� SUHYLGHQFLiULD� HQFRQWUD�VH� HP�
GHVDFRUGR�FRP�R�GLVSRVWR�QR�DUWLJR�����GD�/HL�&RPSOHPHQWDU
Q�������������OHL�GH�FULDomR�GR�,QVWLWXWR�GH�3UHYLGrQFLD��

� 0HPEUR�GR�&RQVHOKR�)LVFDO�SRVVXL�QtYHO�GH�HVFRODULGDGH��HP
SULQFtSLR�� LQFRPSDWtYHO� FRP� D� DWLYLGDGH�� HQWHQGLPHQWR� H�
FRPSOH[LGDGH TXH�H[HUFH�QD�JHVWmR�GH�LQYHVWLPHQWRV�GR�yUJmR�
�5HV��&01�Q� ���������DUW�����������

,WHP� $���� � &RQVHOKR� GH� $GPLQLVWUDomR�� &RPSRVLomR�
TXDQWLWDWLYD� LQIRUPDGD� SHOD� HQWLGDGH� SUHYLGHQFLiULD�
HQFRQWUD�VH�HP�GHVDFRUGR�FRP�R�GLVSRVWR�QR�DUW� ����GD�/&
Q�������������OHL�GH�FULDomR�GR�,QVWLWXWR�GH�3UHYLGrQFLD��

� 0HPEURV� GR� &RQVHOKR� GH� $GPLQLVWUDomR� SRVVXHP� QtYHO� GH�
HVFRODULGDGH�� HP� SULQFtSLR�� LQFRPSDWtYHO� FRP� D� DWLYLGDGH��
HQWHQGLPHQWR� H FRPSOH[LGDGH� TXH� H[HUFHP QD� JHVWmR� GH�
LQYHVWLPHQWRV�GR�yUJmR �5HV��&01�Q�����������DUW�����������

,WHP� %���� � 5HVXOWDGR� )LQDQFHLUR�� (FRQ{PLFR� H� 6DOGR�
3DWULPRQLDO�� 5HVXOWDGRV� (FRQ{PLFR� H� 3DWULPRQLDO IRUDP
GHILFLWiULRV�

,WHP� '��� ± 3HVVRDO� 4XDGUR� GH� 3HVVRDO� p� FRPSRVWR�
H[FOXVLYDPHQWH�GH�FDUJRV�HP�FRPLVVmR�

&
Ï
3
,$
�'
(
�'
2
&
8
0
(
1
7
2
�$
6
6
,1
$
'
2
�'
,*
,7
$
/0

(
1
7
(
�3
2
5
��9

$
/'

(
1
,5
�$
1
7
2
1
,2
�3
2
/,=

(
/,��6

LVWHP
D�H�7

&
(
6
3
��3

DUD�REWHU�LQIRUP
Do}HV�VREUH�DVVLQDWXUD�H�RX�YHU�R�DUTXLYR�RULJLQDO

DFHVVH�KWWS���H�SURFHVVR�WFH�VS�JRY�EU���OLQN�
9
DOLGDU�GRFXP

HQWR�GLJLWDO
�H�LQIRUP
H�R�FyGLJR�GR�GRFXP

HQWR�����/7
���/:

8
��*

�2
��8

�.



*$%,1(7(�'2�$8',725�68%67,7872�'(�&216(/+(,52

9$/'(1,5�$1721,2�32/,=(/,
$Y��5DQJHO�3HVWDQD������± 6mR�3DXOR���������������

,WHP�'�����± 5HVXOWDGR�GRV�,QYHVWLPHQWRV��$�UHQWDELOLGDGH�GD�
FDUWHLUD�QmR�DWLQJLX�D�PHWD HVSHUDGD��DSHQDV��������

,WHP� '��� ± $WHQGLPHQWR� j� /HL� 2UJkQLFD�� ,QVWUXo}HV� H�
5HFRPHQGDo}HV� GR� 7ULEXQDO�� $WHQGLPHQWR� SDUFLDO� GDV�
,QVWUXo}HV�GHVWH�7ULEXQDO��KDMD�YLVWD�TXH�KRXYH�DWUDVR�H�RX�
IDOWD� GH� HQYLR� GH� DOJXQV� GRFXPHQWRV� QRV� PHVHV� GH� PDLR��
DJRVWR�H�QRYHPEUR�GR�H[HUFtFLR�ILVFDOL]DGR�

$SyV�DV�QRWLILFDo}HV�GH�SUD[H �HYHQWRV������
H� ������ R ÏUJmR�� UHSUHVHQWDGR� SHOD� 'LUHWRUD� 3UHVLGHQWH��
6UD�� -XOLDQH� %RQDPLJR�� H SHOD� 'LUHWRUD� GH� 3ODQHMDPHQWR� H�
)LQDQoDV�� 6UD�� 9DQLD� 5HJLQD� 3R]]DQL� DSUHVHQWRX� D� GHIHVD�
LQVHUWD�QR�HYHQWR�Q� ������VHP�MXQWDU�RXWURV�GRFXPHQWRV��

(P�VtQWHVH��DOHJRX�TXH�

,WHP� $����� D ILVFDOL]DomR� FRQVWDWRX� TXH� D�
FRPSRVLomR� TXDQWLWDWLYD� GR� &RQVHOKR� )LVFDO� QmR� IRL� DTXHOD�
HVWDEHOHFLGD�QR�DUW������GD�/&0 Q�����������

� DSyV�R�SURFHVVR�HOHLWRUDO� FRQFOXtGR�HP�GH]HPEUR�GH������
RV�PHPEURV�IRUDP�HPSRVVDGRV�HP�IHYHUHLUR�GH����� XPD�YH]�TXH�
D� FRPSRVLomR� p� SDULWiULD� H� GHSHQGH� GD� LQGLFDomR� GD� QRYD�
JHVWmR�GHFRUUHQWH�GD�WURFD�GR�JRYHUQR�

� R�&RQVHOKR�)LVFDO GH������IRL�FRPSRVWR�FRQIRUPH�3RUWDULD�
Q������GH�����������FRP�HQFHUUDPHQWR�GR�PDQGDWR�HP����������
H�QRYD�FRPSRVLomR�D�SDUWLU�GH����������

4XDQWR� j� H[SHULrQFLD� SURILVVLRQDO� H�
FRQKHFLPHQWRV� WpFQLFRV GHIHQGHX� TXH� D� QRPHDomR� GR� 6U��
9DQGHUOH\ 3KLORPHQR DWHQGHX� D 5HVROXomR� &01� Q�� �����������
DUW�� ���� �� ��� SRU� VHU� VHUYLGRU� FRQFXUVDGR� QD� &kPDUD�
0XQLFLSDO�Ki�PDLV�GH����DQRV��FRP�H[SHULrQFLD�SURILVVLRQDO�
HP� JHVWmR� S~EOLFD�� QD� FRQGLomR� GH� VXSOHQWH H� QmR� IRL�
UHVSRQViYHO�SHOD�*HVWmR�GR�5336�RX�SDUWLFLSRX�GH�SURFHVVRV
GHFLVyULRV GRV�LQYHVWLPHQWRV�

,WHP� $����� GD� PHVPD� IRUPD� D� FRPSRVLomR�
TXDQWLWDWLYD� GR� &RQVHOKR� GH� $GPLQLVWUDomR� QmR� IRL� DTXHOD
HVWDEHOHFLGD�QR�DUW� ����GD�/&0 Q�����������

� D� DXVrQFLD� GH� VHUYLGRUHV HOHLWRV� YLQFXODGRV� DR� 3RGHU�
/HJLVODWLYR� GHYHX�VH� D� QmR� GHPRQVWUDomR� GH� LQWHUHVVH� GRV�
PHVPRV� GH SDUWLFLSDUHP GR� SURFHVVR� HOHLWRUDO�� QR� HQWDQWR��
KRXYH� TXyUXP� GH� YRWDomR� VXSHULRU D� ����� GHPRQVWUDQGR TXH�
WRGR� R� SURFHVVR� HOHLWRUDO� IRL� DPSODPHQWH� GLYXOJDGR�� EHP�
FRPR��D�UHSUHVHQWDomR�SRU�LQGLFDomR�GR�HQWH�IRL�WRWDOPHQWH�
SUHHQFKLGD GH�DFRUGR�FRP�D OHJLVODomR�PXQLFLSDO�

4XDQWR� j� H[SHULrQFLD� SURILVVLRQDO� H�
FRQKHFLPHQWRV� WpFQLFRV�� DVVLQDORX� D� YHGDomR� GH� IL[DomR� GH�
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FULWpULRV� GH� HVFRODULGDGH� RX� IRUPDomR� SURILVVLRQDO� FRPR�
UHTXLVLWRV� GH� HOHJLELOLGDGH� H� LQGLFDomR� GH PHPEUR� GHVWH�
FRQVHOKR�� FRQIRUPH� �� ��� GR� DUW�� ��� GD� /&0� Q�� ��������
UHVVDOYDGD�D�SUHVLGrQFLD�GD�HQWLGDGH�

� IRL� FXPSULGD� D H[LJrQFLD OHJDO� SDUD� RV� PHPEURV� GHVWH�
FRQVHOKR��EHP�FRPR��REVHUYDGDV�DV�FRPSHWrQFLDV�H[LJLGDV�QD
/HL��������� H D�UHSUHVHQWDWLYLGDGH�GRV�VHJXUDGRV�SDUD�ILQV�
GH�DFRPSDQKDU�H�ILVFDOL]DU�D�DGPLQLVWUDomR� FRQIRUPH�DUW�����
GD�21�036�Q�����������QmR�KDYHQGR�HP�TXDLVTXHU�OHJLVODo}HV D�
H[LJrQFLD�GH�QtYHO�VXSHULRU�

� DV�DWLYLGDGHV SRGHULDP�VHU�PDLV�EHP�UHDOL]DGDV�VH�WRGRV�RV�
PHPEURV�SRVVXtVVHP�IRUPDomR�YROWDGD�j�SUHYLGrQFLD��HFRQRPLD��
ILQDQoDV� RX� iUHD� UHODFLRQDGD�� FRQWXGR�� HQFRQWUDU� HVVD�
IRUPDomR� GHQWUH� RV� VHJXUDGRV� p� WDUHID� GLItFLO H TXDVH
LPSRVVtYHO��H�VXD�H[LJrQFLD�LQLELULD�D�UHSUHVHQWDWLYLGDGH�

(P� VXPD�� DVVHYHURX� TXH� RV� &RQVHOKRV� GH�
$GPLQLVWUDomR H� )LVFDO� IRUDP� FRPSRVWRV� HVWULWDPHQWH� QRV�
WHUPRV� GD� OHJLVODomR� PXQLFLSDO� RV� TXDLV� FXPSULUDP� D�
OHJLVODomR�YLJHQWH�TXDQWR�j�FLrQFLD��GHOLEHUDomR�H�DSURYDomR�
GDV� DSOLFDo}HV� H� LQYHVWLPHQWRV� UHDOL]DGRV�� EHP� FRPR� R�
GLVSRVWR�QD OHJLVODomR�SUHYLGHQFLiULD H�QD�UHFRPHQGDomR�GR�
036��QmR�HQVHMDQGR�PRWLYRV�SDUD�UHMHLomR�GDV�FRQWDV�

,WHP� %����� R� UHVXOWDGR� RFRUUHX� GHYLGR j�
HVFULWXUDomR� GR� &iOFXOR� $WXDULDO� RX� 3URYLV}HV� 0DWHPiWLFDV�
3UHYLGHQFLiULDV�� TXH� FRQVLGHUD� VHU� XP� GpILFLW� WpFQLFR TXH�
SRGH RX�QmR�DIHWDU�R�SDWULP{QLR�GD�HQWLGDGH��XPD�REULJDomR�
IXWXUD� TXH SRGH� RX� QmR� RFRUUHU� FXMR� HTXDFLRQDPHQWR� H�RX�
SURYLVLRQDPHQWR�GD�³GLYLGD´ VHUi�IHLWR�HP����DQRV�

� QR�H[HUFtFLR�GH������R�UHVXOWDGR�GR�&iOFXOR�$WXDULDO�HUD�
GH� 5�� ��������������� HQTXDQWR� SDUD� ����� IRL� GH� 5��
��������������� RFRUUHQGR� D� GLIHUHQoD� GH� �5�� ��������������
TXH� JHURX XPD� YDULDomR� GLPLQXWLYD� QRV� GHPRQVWUDWLYRV
FRQWiEHLV�H�RX�GH�UHVXOWDGRV GD�HQWLGDGH�

� R�UHVXOWDGR�HFRQ{PLFR GH��5� ��������������H�SDWULPRQLDO�
GH� �5�� �������������� FRPSDUDGRV� DR� UHVXOWDGR� DWXDULDO� QR�
YDORU� GH� �5�� ������������� GHPRQVWUDP� TXH� R� 5336� Mi�
HTXDFLRQRX� SDUWH� GD� ³GtYLGD´�� RX� VHMD�� HFRQRPLFDPHQWH� H�
SDWULPRQLDOPHQWH� QRV� YDORUHV� GH� 5�� �������������� H� 5��
��������������UHVSHFWLYDPHQWH�

(P� UHVXPR�� UHLWHURX� TXH� D� YDULDomR�
SDWULPRQLDO H�HFRQ{PLFD�GH�������FRP�UHIHUrQFLD�jV�3URYLV}HV�
0DWHPiWLFDV�� Mi� HVWmR� VHQGR� HTXDFLRQDGDV� QR� SUySULR�
H[HUFtFLR�H�R�VHUmR�QRV�SUy[LPRV H[HUFtFLRV�
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,WHP�'��� D�HVWUXWXUD�IXQFLRQDO�GR�yUJmR�IRL�
FULDGD�SHOD�/&0�Q�����������FRP����FDUJRV��VXEGLYLGLGRV�HP�
����XP��DJHQWH�SROtWLFR������QRYH��FRPLVVLRQDGRV�H�����YLQWH�
H�FLQFR��HIHWLYRV��

� DR�ILQDO�GH������HQFRQWUDYDP�VH�RFXSDGRV�DSHQDV�FDUJRV�GH�
GLUHomR�� ��� �XP�� 'LUHWRU� 3UHVLGHQWH� �$JHQWH� 3ROtWLFR��� ���
�WUrV�� 'LUHWRUHV� GH� 'HSDUWDPHQWR� �FRPLVVLRQDGRV��� WRGRV�
VHUYLGRUHV� GH� FDUUHLUD H� HVWiYHLV� MXQWR� j� 3UHIHLWXUD��
QRPHDGRV� FRQIRUPH� D� /&0� Q� �������� RV� TXDLV� WrP� UHDOL]DGR�
WRGDV� DV� DWLYLGDGHV� GD GLUHWRULD�� VHMDP� GH� URWLQD�
DGPLQLVWUDWLYD��EXURFUiWLFDV�RX GH�PDLRU�FRPSOH[LGDGH� SRLV�
VmR�FHQWUDOL]DGDV�QD�ILJXUD�GR�GLUHWRU�

� R� 5336� HVWi� HP� VHX� WHUFHLUR� DQR� GH� DWLYLGDGH� H� QmR�
DFXPXORX� IOX[R� GHPDVLDGR� GH� WUDEDOKR� TXH� MXVWLILFDVVH� D�
FRQWUDWDomR�GH�RXWURV�VHUYLGRUHV H��FRQIRUPH�DUW������GD�/&0�
Q���������� D�SDUWLU� GHVVH�DQR� D�IROKD�GH�SDJDPHQWR� DQWHV�
SDJD�SHOD�3UHIHLWXUD� SDVVRX�D�FDUJR�GR�5336� EHP�DVVLP�IRL�
HOHYDGD�D�7D[D�GH�$GPLQLVWUDomR SDUD����

$GX]LX TXH Vy� HP� ����� WRUQRX�VH� SRVVtYHO� R�
SODQHMDPHQWR� SDUD� UHDOL]DomR� GH� FRQFXUVR� S~EOLFR� H�� SRU�
UD]}HV�ILQDQFHLUDV�H�RUoDPHQWiULDV� QmR�IRL�UHDOL]DGR SDUD�
SURYHU�RV�FDUJRV�HIHWLYRV�

,WHP� '������ DSUHVHQWRX� TXDGUR� GH� UHWRUQRV�
FRP�EDVH�QD�FDUWHLUD�GH�LQYHVWLPHQWRV�GR�5336� QR�LQWXLWR�GH
GHPRQVWUDU�FRPR�D�YRODWLOLGDGH�GR�PHUFDGR�ILQDQFHLUR�UHYHORX�
UHVXOWDGR�DEDL[R�GD�PHWD�DWXDULDO�

6RSHVRX�TXH� HPERUD�FRP�UHQGLPHQWRV�GH������
DEDL[R�GD�PHWD�DWXDULDO�GH��������R�5336�DXIHULX�UHVXOWDGR�
SRVLWLYR GLJQR�GH�GHVWDTXH�QXP�FHQiULR�HFRQ{PLFR�FRQVLGHUDGR�
GHVIDYRUiYHO� SDUD� RV� LQYHVWLGRUHV� HP� ������ H[FHWXDGR� RV�
PHVHV�GH�PDLR�H�DJRVWR�

6XVWHQWRX� FRPR� PRWLYRV�� HP� VH� WUDWDQGR� GH�
PHUFDGR�GH�FDSLWDLV��D�YRODWLOLGDGH FRQFHQWUDGD�QRV�DWLYRV�
GLVSRQtYHLV� TXH� VRIUHP� FRP� DV� RVFLODo}HV� GHFRUUHQWHV� GR�
FHQiULR� HFRQ{PLFR H� IDWRUHV� LQHVSHUDGRV�� GHWHQomR� SHOR
PHUFDGR� GH� SDUFHOD� GH� UHVSRQVDELOLGDGH� QD� WUDMHWyULD� GD�
DSOLFDomR�� RFRUUrQFLD� GD� JUHYH� GRV� FDPLQKRQHLURV TXH�
LPSDFWRX�QR�EDL[R�UHVXOWDGR�GH�DJRVWR��QR�DXPHQWR�GR�SUHoR�
GR�yOHR�GLHVHO��WUD]HQGR�FRQVHTXrQFLDV�FRPR�D�YRODWLOLGDGH�
GD�EROVD�GH�YDORUHV��HOHYDomR�GD�LQIODomR��ID]HQGR�DXPHQWDU�
D�PHWD�DWXDULDO� GRV�LQYHVWLGRUHV�LQVWLWXFLRQDLV� TXH�VHJXHP�
HVVH� tQGLFH� FRPR� SDUkPHWUR�� LQIOXrQFLD� GDV� HOHLo}HV�
SUHVLGHQFLDLV�H�GHVYDORUL]DomR�IDFH�j�IDOWD�GH�H[DWLGmR�GD�
IXWXUD�SROtWLFD�PRQHWiULD�D�VHU�DGRWDGD�
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&RQFOXLX�TXH� DR�ILQDO�GR�H[HUFtFLR� R�5336�
DOFDQoRX�UHQWDELOLGDGH�GH��������GD�PHWD�DWXDULDO�SURMHWDGD��
VDWLVIDWyULD� D� GHVSHLWR� GR� FHQiULR GHVFULWR�� MXVWLILFDQGR�
TXH�R�QmR�FXPSULPHQWR�GHFRUUHX�GH�IDWRUHV�VXSHUYHQLHQWHV�H�
DOKHLRV�DRV�UHVSRQViYHLV�SHOD�JHVWmR�GRV�UHFXUVRV�

,WHP�'��� DV�LQIRUPDo}HV�UHODWLYDV�DR�TXDGUR�
GH�SHVVRDO��������H����TXDGULPHVWUHV IRUDP�HQYLDGDV IRUD�GR�
SUD]R DR� $XGHVS� ± )DVH� ,,,� QRV� PHVHV� GH� PDLR�� DJRVWR� H�
QRYHPEUR� SRU�IDOWD�GH�FRQKHFLPHQWR�GD�HTXLSH�GH�WUDEDOKR��
XPD� YH]� TXH� R� 5336� VH� HQFRQWUDYD QR� WHUFHLUR� DQR� GH�
DWLYLGDGH� H� SDVVRX� D� UHDOL]DU� R� SDJDPHQWR� GRV� VHXV�
VHUYLGRUHV�DWLYRV�D�SDUWLU�GH������������

� RV� GRFXPHQWRV� IRUDP� SURFHVVDGRV� IRUD� GR� SUD]R� SRU�
LQFRQVLVWrQFLDV TXH� IRUDP� EUHYHPHQWH� VROXFLRQDGDV�� VHQGR�
HQYLDGDV�ORJR�DSyV��QmR�RFDVLRQDQGR�QHQKXP�SUHMXt]R�TXDQWR�j�
ILVFDOL]DomR�UHDOL]DGD�

3RU� ILP�� UHLWHURX� UHVXPLGDPHQWH� DV� UD]}HV�
DSUHVHQWDGDV�� UHTXHUHQGR DR� 7&(� VHMD� GHFODUDGD� D� UHJXODU�
JHVWmR�GR�,WXSHYD�3UHYLGrQFLD� RX�TXH�WHQKD�RV�DSRQWDPHQWRV�
FRPR�UHFRPHQGDomR�SDUD�QRYD�FRQGXWD D�DVVHJXUDU D�ERD�JHVWmR�
H�OLVXUD�QRV�SURFHGLPHQWRV�GR�,QVWLWXWR�,WXSHYD�3UHYLGrQFLD�

(QFDPLQKDGRV� RV� DXWRV� FRP� YLVWD� DR� GRXWR�
0LQLVWpULR� 3~EOLFR� GH� &RQWDV�� RV� PHVPRV� UHWRUQDUDP� VHP�
PDQLIHVWDomR�SHOR�3DUTXHW��KDMD�YLVWD�TXH�R�SURFHVVR�QmR�IRL�
VHOHFLRQDGR� SDUD� DQiOLVH� HVSHFtILFD�� QRV� WHUPRV� GR� $WR�
1RUPDWLYR� 3*&� Q�� ���������� SXEOLFDGR� QR� '2(� GH� �����������
�HYHQWR�Q��������

e�R�UHODWyULR�

'(&,62

,QLFLDOPHQWH�� REVHUYR� TXH� DV� FRQWDV� HP�
DQiOLVH�FRUUHVSRQGHP�DR�WHUFHLUR�DQR�GH�DWLYLGDGH�GR�,WXSHYD�
3UHYLGrQFLD��FULDGR�SHOD�/HL�&RPSOHPHQWDU�Q�������GH����GH�
QRYHPEUR�GH�������DOWHUDGD�SHODV�/&0�Q�� ������ H �������

6HJXQGR� FRQVWD�� DV� FRQWDV� GH� ���� �7&�
�������������� HQFRQWUDP�VH HP�WUkPLWH��-i�DV�GH ���� �7&�
��������������� IRUDP� MXOJDGDV� UHJXODUHV FRP� UHVVDOYDV H�
UHFRPHQGDo}HV� QRV� WHUPRV� GR DUW�� ���� LQF�� ,,�� GD� /HL�
&RPSOHPHQWDU�Q�������� �'2(�GH�����������7-�HP�����������

(P�UHODomR�jV�SUHVHQWHV�FRQWDV��HQWHQGR�TXH�
R� ÏUJmR� REVHUYRX� DV� SULQFLSDLV� H[LJrQFLDV� OHJDLV� H�
FRQVWLWXFLRQDLV� DSOLFiYHLV�� WRGDYLD�� DV� FLUFXQVWkQFLDV�
DQXQFLDGDV�SHOD�GHIHVD UHYHODP�DVSHFWRV�TXH�DLQGD�UHTXHUHP�
DGHTXDo}HV�H��SRUWDQWR��VXMHLWRV�D�UHVVDOYDV�
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(P� IDYRU� GR� 5336� GH� ,WXSHYD� QmR� KRXYH�
FUtWLFDV�HP�UHODomR�j�RULJHP�H�FRQVWLWXLomR�GD�HQWLGDGH�H��D�
SDU� GD� FDUrQFLD OHJDO SDUD� D� FRQFHVVmR� GH� EHQHItFLRV�
SHUPDQHQWHV� QmR�KRXYH�DWRV�GH�DSRVHQWDGRULDV�H SHQV}HV HP�
����� WHQGR�HQFHUUDGR�R�DQR�FRP�������VHJXUDGRV�DWLYRV����
EHQHILFLiULRV�GH�VDOiULR�PDWHUQLGDGH�H��� GH�DX[tOLR�GRHQoD�

$� ILVFDOL]DomR�� DSyV� DQiOLVH� GR� UHODWyULR�
SHUWLQHQWH�H�LQVSHomR�LQ�ORFR��FRQILUPRX�TXH�DV�DWLYLGDGHV�
GHVHQYROYLGDV�HP������VH�FRDGXQDP FRP�RV�REMHWLYRV�VRFLDLV��

$QRWRX�TXH�IRUDP�DSUHVHQWDGDV�DV�GHFODUDo}HV�
GH� EHQV� GRV� GLULJHQWHV� H� QmR� FRQVWDWRX� SDJDPHQWRV� D� PDLRU�
TXH�R�YDORU�IL[DGR�SDUD�DV�UHPXQHUDo}HV�

7HVWLILFRX� D� DGHTXDGD� HVFULWXUDomR� GDV�
UHFHLWDV��D�UHJXODULGDGH�IRUPDO�GD�GRFXPHQWDomR�GD�GHVSHVD H
R�GHYLGR�UHFROKLPHQWR�GRV�HQFDUJRV�VRFLDLV�

2SRUWXQR�OHPEUDU�TXH�D�ILVFDOL]DomR��HP�VHX�
SODQHMDPHQWR��QmR�YLX�PDWHULDOLGDGH�TXH�HQVHMDVVH�D�LQVSHomR�
LQ�ORFR GRV�UHFXUVRV�DWLQHQWHV�j�WHVRXUDULD��DOPR[DULIDGR�H�
EHQV�SDWULPRQLDLV�

6REUHVVDL�� QD� LQVWUXomR�� R� VXSHUiYLW
RUoDPHQWiULR� GH 5�� ������������� ��������� DGYLQGR� GR
H[FHVVR�GH�DUUHFDGDomR�GH�5�������������������� H VLPXOWkQHD�
HFRQRPLD�RUoDPHQWiULD�GH�5������������������������� HOHYDQGR�
HP� ������ R� VXSHUiYLW ILQDQFHLUR� TXH� SDVVRX� GH� 5��
������������� HP������SDUD�5��������������� HP������

9DOH�GHVWDFDU TXH�R VXSHUiYLW VXSUDGLWR�IRL�
SUHFHGLGR� GH FRQVLVWHQWHV� VXSHUiYLWV RUoDPHQWiULRV� GH� ����
�5� �������������������� H ���� �5�����������������LGHP� H
DVFHQGHQWHV�UHFHLWDV GH FRQWULEXLomR�GRV�VHJXUDGRV�

7RGDYLD�� FRQIRUPH� UHODWR� jV� IOV�� ������ GD�
LQVWUXomR��R�%DODQoR�3DWULPRQLDO�GR�5336 UHJLVWURX�VDOGR�GH�
SDUFHODPHQWRV� GH� 5�� �������������� FRP� 5�� �������������
YHQFtYHLV�D�SDUWLU�GH����� �³FUpGLWRV�GH ORQJR�SUD]R´��H�5��
�����������YHQFtYHLV�HP����� �³FUpGLWRV�GH�FXUWR�SUD]R´��

(VVHV� ~OWLPRV�� VRPDGRV� DRV 5�� �������������
GH�FRQWULEXLo}HV�SDWURQDLV�HP�DWUDVR H PDLV�5�������������GH�
WD[D� GH� DGPLQLVWUDomR� D� UHFHEHU� SURGX]LUDP� R� VDOGR� GH� 5��
�������������GH ³FUpGLWRV�GH�FXUWR�SUD]R´��FRUUHVSRQGHQWH�D�
�������GR�VXSHUiYLW RUoDPHQWiULR GH������

&RQVWRX�� DLQGD�� TXH QmR� KRXYH� IRUPDOL]DomR�
GH�QRYRV�DFRUGRV�GH�SDUFHODPHQWR H TXH R�5336� WHP�DGRWDGR�
SURYLGrQFLDV� WHQGHQWHV� DR� UHFHELPHQWR� GDV� FRQWULEXLo}HV�
SUHYLGHQFLiULDV�H�WD[DV�GHYLGDV� FRQIRUPH�RItFLRV�HQYLDGRV�j�
3UHIHLWXUD��$UTXLYR�������HYHQWR���������
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1HVVH� UXPR�� DLQGD� TXH� R� UHFROKLPHQWR� GDV�
FRQWULEXLo}HV� VHMD� GH� UHVSRQVDELOLGDGH� GRV� HQWHV� SDWURQDLV�
YLQFXODGRV� DR� UHJLPH� HQWHQGR� TXH� R VDOGR� GH� ³FUpGLWRV� GH
FXUWR�SUD]R´�HYLGHQFLD�TXH�DV�PHGLGDV�DGRWDGDV�HP������SHOR�
53336�QmR YHP�VXUWLQGR�R�HIHLWR�HVSHUDGR�H��DVVLP��5(&20(1'2
DR�5336�TXH�DSHUIHLoRH�D�JHVWmR�GH VHXV�FUpGLWRV�H�FRQWLQXH�
FREUDQGR� LQFRQWLQHQWL� RV� YDORUHV� HYHQWXDOPHQWH� DWUDVDGRV�
FRP� RV� GHYLGRV� DFUpVFLPRV� OHJDLV�� HYLWDQGR�VH� RPLVV}HV� GH�
UHFHLWDV RX� GHVFRPSDVVRV� QR� IOX[R� GH� FDL[D� TXH� SRGHUmR�
LPSOLFDU�HP�UHVJDWHV�QmR�SURJUDPDGRV��LQFOXVLYH��YDOHQGR�VH�
GH�PHGLGDV�PDLV�ULJRURVDV�FRPR�R�DMXL]DPHQWR�GH�Do}HV�

1R� WRFDQWH� j FRPSRVLomR� GR� &RQVHOKR� )LVFDO
�LWHP� $������ GLDQWH� GDV� FLUFXQVWkQFLDV� WUD]LGDV� SHOD�
GHIHVD��HQWHQGR�TXH�DV�LPSURSULHGDGHV�SRVVDP�VHU�UHOHYDGDV��
XPD�YH]�GHPRQVWUDGD�D�RSHUkQFLD�GHVVH�&RQVHOKR�QD�HPLVVmR�GH�
SDUHFHUHV�VREUH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV H�QD�DSURYDomR�
GR�5HODWyULR�GH�*HVWmR������ (QWUHWDQWR��5(&20(1'2 DR�5336�
TXH�HQYLGH�PDLRUHV�HVIRUoRV�MXQWR�DRV�VHUYLGRUHV�S~EOLFRV�D�
ILP� GH� VXSULU� R� TXDQWLWDWLYR� GH� VXSOHQWHV HOHLWRV�� HP�
DWHQGLPHQWR�DR�LQF��,,,�GR�DUW������GD�/&0�Q�����������

1D�PHVPD�HVWHLUD��DFROKR�RV�HVFODUHFLPHQWRV�
GD� GHIHVD HP� UHODomR� DR� &RQVHOKR� GH� $GPLQLVWUDomR �,WHP�
$�������SRLV�FRQVWRX�TXH�FXPSULX�VXDV�REULJDo}HV��WRGDYLD��
5(&20(1'2 DR�5336�TXH�LQVLVWD�MXQWR�DRV�VHUYLGRUHV�GR�3RGHU�
/HJLVODWLYR� SDUD� TXH� SDUWLFLSHP� GR� SURFHVVR� HOHLWRUDO� H�
EXVTXH� FRPSOHWDU� R Q~PHUR� GH� VXSOHQWHV� HOHLWRV� GHQWUH� RV�
VHUYLGRUHV� GR� 3RGHU� ([HFXWLYR�� /HJLVODWLYR� H� LQDWLYRV�
YLQFXODGRV� DR� 5336� FRQIRUPH� H[LJrQFLD� GR� LQF�� ,9� GR� DUW��
�����H�VHX�������GD�/&0 Q�����������

4XDQWR jV�FUtWLFDV�UHODWLYDV�DRV�UHVXOWDGRV�
(FRQ{PLFR� H� 3DWULPRQLDO� �LWHP� %������ D� LQVWUXomR� UHYHORX�
TXH�R�5336�LGHQWLILFRX� Mi�QR�WHUFHLUR�DQR�GH�DWLYLGDGH� TXH�
D�VHJUHJDomR�GH�PDVVD�H[LVWHQWH�QmR�HUD�VXVWHQWiYHO��&RP R
FUHVFHQWH�GpILFLW�DWXDULDO��TXH FXOPLQRX�D 5����������������
HP�������EDVH��������R�yUJmR�UHDOL]RX�QRYR�HVWXGR�DWXDULDO��
UHIRUPXORX� R� SODQR� GH� FXVWHLR FRP� QRYD� GDWD� GH� FRUWH� GH�
VHJUHJDomR� GH� PDVVDV� �GH� ��������� SDUD� ����������� REWHQGR�
SDUHFHU� IDYRUiYHO� GD� 635(9�0)� ���������� H DSURYDomR� SHOD�
/&0�Q�������� ������������UHVXOWDQGR�QD�$YDOLDomR�$WXDULDO�
VXSHUDYLWiULD�GH�5���������������GH�������EDVH�����������

1HVVH�SDQRUDPD�H�FRQVLGHUDQGR�RV�VXSHUiYLWV
RUoDPHQWiULRV H� UHVXOWDGRV� ILQDQFHLURV� YHULILFDGRV� QRV�
H[HUFtFLRV�LQLFLDLV��GHSUHHQGR�TXH�DV�PHGLGDV�DGRWDGDV�SHOR�
,WXSHYD�3UHYLGrQFLD SDUD�UHHQFRQWUDU�R�HTXLOtEULR�ILQDQFHLUR�
H� DWXDULDO� GR� UHJLPH� HVWmR� VXUWLQGR� R� HIHLWR� GHVHMDGR� H��
DVVLP��FRQVLGHUR�VXILFLHQWHV�DV�MXVWLILFDWLYDV�
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6HP� SUHMXt]R�� 5(&20(1'2 DR� ,WXSHYD�
3UHYLGrQFLD� TXH� PDQWHQKD� RV� HVIRUoRV� SDUD� FXPSULPHQWR� GR
GLVSRVWR�QR DUW������FDSXW��GD�&)��TXH�DVVHJXUD�R�5336�GHVGH�
TXH� REVHUYDGRV� RV� FULWpULRV� TXH� SUHVHUYHP� R� HTXLOtEULR�
ILQDQFHLUR�H�DWXDULDO�GR�SODQR��HP�IDFH��DLQGD��GD�YHGDomR�
LPSRVWD�QR�DUW�������LQF��;��GD�&)��

&RQVLGHUR�� DLQGD�� SHUWLQHQWHV� DV� UD]}HV� GD�
GHIHVD�TXDQWR�DR�4XDGUR�GH�3HVVRDO��LWHP�'�����QR�HQWDQWR��
5(&20(1'2 DR� 5336� SDUD� TXH�� MXVWLILFDGD� D� QHFHVVLGDGH��
YLDELOL]H D�FRQWUDWDomR�GH�VHUYLGRUHV�HIHWLYRV�REVHUYDGR�R�
GLVSRVWR�QR�DUW�����GD�&)�H�GHPDLV�GLVSRVLWLYRV�OHJDLV��

1R�TXH�WDQJH�DR 5HVXOWDGR�GRV�,QYHVWLPHQWRV
�LWHP�'�������D ]HORVD�ILVFDOL]DomR��HP�VHX�H[DPH�DPRVWUDO��
DQRWRX�� GHQWUH� RXWURV� D� ERD� RUGHP� H� RUJDQL]DomR� GRV�
GRFXPHQWRV� TXH� FRPS}HP� RV� SURFHVVRV GH� LQYHVWLPHQWRV� QmR�
FRQVWDWRX� LPSURSULHGDGHV� QRV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV�
LQHUHQWHV� DV� DSOLFDo}HV� REVHUYDUDP� D� 5HVROXomR� &01� Q��
������� �DUWV�� �� D� ���� KRXYH� $WDV� GR� &RPLWr� GH�
,QYHVWLPHQWRV�FRP�DQiOLVHV DQWHV�GD�SULPHLUD�DSOLFDomR��QmR�
FRQVWDWRX� VLWXDo}HV� DWtSLFDV� QRV� UHJXODPHQWRV� GRV�
LQYHVWLPHQWRV��jV�IOV�����GD�LQVWUXomR��UHODWRX�FRQVWDU�$WDV�
QR� 3RUWDO� GH� 7UDQVSDUrQFLD� GR� 5336� GH UHXQL}HV� UHDOL]DGDV�
SHOR�&RQVHOKR�GH�$GPLQLVWUDomR FRQWHQGR�D�LQGLFDomR�GH�TXH�
RV�UHODWyULRV�GH�JHVWmR�GH�LQYHVWLPHQWRV�IRUDP�DSUHVHQWDGRV�
H��jV�IOV������D�DGHUrQFLD�GRV�LQYHVWLPHQWRV�j�3ROtWLFD�GH�
,QYHVWLPHQWRV WUDoDGD��EHP�FRPR� DV�UHVSRQViYHLV�SHOD�JHVWmR�
GRV� UHFXUVRV� GR� 5336� HQFRQWUDYDP�VH� KDELOLWDGDV� SDUD� HVVH�
ILP H DVVLQDUDP�DV�$35 QRV�WHUPRV�GD�/&0�Q�����������

1HVVH�FRQWH[WR��HQWHQGR�KDYHU�FRQGLo}HV�SDUD�
DFROKHU� DV� MXVWLILFDWLYDV� GD� GHIHVD�� VRSHVDQGR� TXH� D�
UHQWDELOLGDGH�DXIHULGD GH��������HPERUD�HTXLYDOHQWH�D��������
GD�PHWD�DWXDULDO�HVSHUDGD GH��������SURSRUFLRQRX�JDQKR�UHDO�
DFLPD�GD�LQIODomR�DFXPXODGD�QR�SHUtRGR�GH������ �,3&$���

5HOHYDQWH� GHVWDFDU� R� UHJLVWUR� GH� 'HVSHVDV�
$GPLQLVWUDWLYDV� QR� OLPLWH� OHJDO� H� D� HPLVVmR� GH� &53� ±
&HUWLILFDGR� GH� 5HJXODULGDGH� 3UHYLGHQFLiULD� DWHVWDQGR� TXH� R�
5336�GH�,WXSHYD�YHP�REVHUYDQGR�RV�FULWpULRV�H�R�FXPSULPHQWR�
GDV�H[LJrQFLDV�HVWDEHOHFLGDV�QD�/HL�)HGHUDO�Q�����������

BBBBBBBBBBBBBBBBB
ϭ �ƌƚ͘�ϭϲϳ͘�^ĆŽ�ǀĞĚĂĚŽƐ͗
y�ʹ Ă�ƚƌĂŶƐĨĞƌġŶĐŝĂ�ǀŽůƵŶƚĄƌŝĂ ĚĞ�ƌĞĐƵƌƐŽƐ�Ğ�Ă�ĐŽŶĐĞƐƐĆŽ�ĚĞ�ĞŵƉƌĠƐƚŝŵŽƐ͕� ŝŶĐůƵƐŝǀĞ�ƉŽƌ�ĂŶƚĞĐŝƉĂĕĆŽ�ĚĞ�
ƌĞĐĞŝƚĂ͕�ƉĞůŽƐ�'ŽǀĞƌŶŽƐ�&ĞĚĞƌĂŝƐ�Ğ��ƐƚĂĚƵĂŝƐ�Ğ�ƐƵĂƐ�ŝŶƐƚŝƚƵŝĕƁĞƐ�ĨŝŶĂŶĐĞŝƌĂƐ͕�ƉĂƌĂ�ƉĂŐĂŵĞŶƚŽ�ĚĞ�ĚĞƐƉĞƐĂƐ�
ĐŽŵ� ƉĞƐƐŽĂů� ĂƚŝǀŽ͕� ŝŶĂƚŝǀŽ� Ğ� ƉĞŶƐŝŽŶŝƐƚĂ͕� ĚŽƐ� �ƐƚĂĚŽƐ͕� ĚŽ� �ŝƐƚƌŝƚŽ� &ĞĚĞƌĂů� Ğ� ĚŽƐ� DƵŶŝĐşƉŝŽƐ͘� ;ŐƌŝĨŽƐ�
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4XDQWR�DR�DWUDVR�QR�HQYLR�GH�LQIRUPDo}HV�DR�
6LVWHPD� $XGHVS� �,WHP� '����� VHJXQGR� FRQVWRX�� QmR� KRXYH�
GLYHUJrQFLDV� HQWUH� RV� GDGRV� GD� 2ULJHP� H� RV� SUHVWDGRV� DR�
6LVWHPD�$XGHVS �LWHP�'��� H�D�HQWUHJD�SRVWHULRU QmR�FDXVRX�
SUHMXt]RV� j� DWXDomR� GHVWH� 7ULEXQDO�� SRGHQGR�� DVVLP�� VHUHP�
DFROKLGDV�DV�MXVWLILFDWLYDV��WRGDYLD��5(&20(1'2 DR�5336�TXH�
VH� FHUWLILTXH� GR� FXPSULPHQWR� GR� FDOHQGiULR� GH� REULJDo}HV�
FRQVRDQWH� DUW�� ��� GDV� ,QVWUXo}HV� Q�� ��������� HYLWDQGR�
UHLQFLGrQFLDV�H VXMHLomR�j�PXOWD�SUHYLVWD�QR�DUW������GD�/&(�
Q�� �������� FXMD� PDWpULD� GHYH� VHU� DQDOLVDGD� HP� SURFHVVR�
HVSHFtILFR�SDUD�MXOJDPHQWR�FRQIRUPH�5HVROXomR�Q�����������

$QWH�R�H[SRVWR H��QRV�WHUPRV�GR�TXH�GLVS}HP�
D� &RQVWLWXLomR� )HGHUDO�� DUWLJR� ���� �� ��� F�F� R� SDUiJUDIR�
~QLFR�GR�DUWLJR����GD�/HL�&RPSOHPHQWDU�(VWDGXDO�Q�����������
H�D�5HVROXomR�Q���������GHVWH�7ULEXQDO��-8/*2�5(*8/$5(6�&20�
5(66$/9$� DV� FRQWDV� GR� ,QVWLWXWR� GH� 3UHYLGrQFLD� 6RFLDO� GRV�
6HUYLGRUHV�0XQLFLSDLV�GH�,WXSHYD��UHODWLYDV�DR�H[HUFtFLR�GH�
������ FRQIRUPH� DUWLJR� ���� LQFLVR� ,,�� GD� /HL� &RPSOHPHQWDU�
(VWDGXDO�Q����������GDQGR�VH�TXLWDomR�DRV�UHVSRQViYHLV��VHP�
SUHMXt]R� GDV� 5(&20(1'$d®(6 FRQVWDQWHV� GR� FRUSR� GHVWD�
GHFLVmR�� H� H[FHWXDQGR� RV� DWRV� SHQGHQWHV� GH� DSUHFLDomR� SRU�
HVWH�7ULEXQDO��

5HJLVWUH�VH� TXH� R� QmR� FXPSULPHQWR� GDV�
5(&20(1'$d®(6 H[DUDGDV�SRGHUi�FRPSURPHWHU�RV�GHPRQVWUDWLYRV�
IXWXURV�GR�5336 GH�,WXSHYD�

3RU� ILP� HVFODUHoR� TXH�� SRU� VH� WUDWDU� GH�
SURFHGLPHQWR� HOHWU{QLFR�� QD� FRQIRUPLGDGH� GD� 5HVROXomR Q��
��������D�tQWHJUD�GD�GHFLVmR�H�GHPDLV�GRFXPHQWRV�SRGHUmR�VHU�
REWLGRV� PHGLDQWH� UHJXODU� FDGDVWUDPHQWR� QR� 6LVWHPD� GH�
3URFHVVR�(OHWU{QLFR�± H�7&(63��QD�SiJLQD�ZZZ�WFH�VS�JRY�EU�

3XEOLTXH�VH�SRU�H[WUDWR�

$R�&DUWyULR�SDUD�DJXDUGDU�R�GHFXUVR�GR�SUD]R�
UHFXUVDO�H�FHUWLILFDU��DUTXLYDQGR�VH�HP�VHJXLGD�

*DE�9$3�&�$���HP��� GH�RXWXEUR�GH������

9DOGHQLU�$QWRQLR�3ROL]HOL
$XGLWRU�� 6XEVWLWXWR�GH�&RQVHOKHLUR
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