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3URFHVVR�Q� ��������������������������

3$5(&(5��7e&1,&2��'(��$9$/,$d­2��0(5&$'2/Ï*,&$�

9$/25�'(�9(1'$�'2�,0Ï9(/��

(P�GH]���������5���������������TXLQKHQWRV�H�TXDUHQWD�H�FLQFR�PLO�UHDLV�

*,/0$5�1$6&,0(172�6$5$,9$��FRUUHWRU�GH�LPyYHLV�H�SHULWR�MXGLFLDO�HP�DYDOLDo}HV�GH�

LPyYHLV�� WHQGR� VLGR� QRPHDGR� >S�� ���@�� FRQIRUPH� � SURFHVVR� VXSUDPHQFLRQDGR�� SDUD� DYDOLDU� R�

9$/25� '(� 9(1'$� 0(5&$'2/Ï*,&2� GHVWH� LPyYHO�� &$6$� QD� FLGDGH� GH� ,78�63��

ORFDOL]DGD� QR� -DUGLP� 3DUDtVR� ,� >FRQVWUXomR�� ������ P� HP WHUUHQR�� ������� P�@� � H� WHQGR�

FRQFOXtGR� D� $YDOLDomR� 0HUFDGROyJLFD�� YHP� DSUHVHQWDU� R� SUHVHQWH� 3DUHFHU� 7pFQLFR� GH� $YDOLDomR�

0HUFDGROyJLFD��

(VWH�SDUHFHU�HVWi�HP�FRQIRUPLGDGH� FRP�R�GLVSRVWR�QR�DUWLJR����GD�/HL� �������GH����GH�

PDLR� GH� ������ TXH� UHJXODPHQWD� D� SURILVVmR� GH� &RUUHWRU� GH� ,PyYHLV�� H� FRP� DV� 5HVROXo}HV� GR�

&RQVHOKR�)HGHUDO�GH�&RUUHWRUHV�GH�,PyYHLV��&2)(&,��Q�������GH����GH�PDLR�GH�������H��������GH�

��� GH� QRYHPEUR� GH� ������ TXH� GLVS}HP� VREUH� D� FRPSHWrQFLD� GR� &RUUHWRU� GH� ,PyYHLV� SDUD� D�

HODERUDomR� GH� 3DUHFHU� 7pFQLFR� GH� $YDOLDomR� 0HUFDGROyJLFD� H� UHJXODPHQWDP� D� VXD� IRUPD� GH�

$omR� ((;;((&&88dd­­22 ''(( 77ËË7788//22 ((;;7755$$--88'',,&&,,$$// �� //22&&$$dd­­22 ''(( ,,00ÏÏ99((//
5HTXHUHQWH� $QFDU��,YDQKRp��&DPSLQDV�6�$��H��RXWUR
5HTXHULGR� 0XULOR��)RQVHFD��3HUHLUD
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HODERUDomR�� (� WDPEpP� GH� DFRUGR� FRP� DV� QRUPDV� GD� $%17�1%5� ��������� $YDOLDo}HV� GH� %HQV�

���������3URFHGLPHQWRV�*H

$VVLP��LQIRUPR�TXH��HP ���GH�GH]HPEUR�GH������ HVWLYH�GXUDQWH�WRGR�R�GLD��GH�PDQKm�

DWp�ILQDO�GD�WDUGH��QD�$ODPHGD�GRV�&DQiULRV��Q������ �-DUGLP�3DUDtVR�,� �,WX�63��HQGHUHoR�

HVWH�GR�LPyYHO�RUD�DYDOLDGR��DJXDUGDQGR�R�PRUDGRU�FKHJDU�� �R�TXDO�UHWRUQRX�DR�ILQDO�GD�WDUGH�H�

SHUPLWLX�D�YLVWRULD��TXH�REMHWLYDYD�FRQKHFHU��IRWRJUDIDU�H��SRVWHULRUPHQWH��DYDOLDU�R�LPyYHO�DEDL[R�

GHVFULWR���

����'26��'$'26�'2�,0Ï9(/�$9$/,$1'2��

2� LPyYHO�RUD�DYDOLDGR�p�DVVLP�GHVFULWR�H�FDUDFWHUL]DGR��FRQIRUPH�0DWUtFXOD�Q���������

GR�&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�H�$QH[RV�GD�&RPDUFD�GH�,WX�63��>S�����GR�SURFHVVR@���

1D�PDWUtFXOD��������� �8P�WHUUHQR�XUEDQR��VHP�EHQIHLWRULDV��VLWXDGR�FRP�IUHQWH�
SDUD� D� $ODPHGD� GRV� &DQiULRV�� FRQVWLWXtGR� SHOR� /RWH� ��� GR� 'HVPHPEUDPHQWR�

PHGLQGR�������PHWURV�GH�IUHQWH�H�LJXDO�PHGLGDV�QRV�IXQGRV��SRU����GH�IUHQWH�DRV�
IXQGRV��HP�DPERV�RV� ODGRV��HQFHUUDQGR�D�iUHD�GH��������P���GLYLGLQGR�SHOR� ODGR�
GLUHLWR�GH�TXHP�GD�$ODPHGD�ROKD�SDUD�R�LPyYHO��FRP�R�ORWH�����SHOR�ODGR�HVTXHUGR�
FRP�R�ORWH�Q������H�QRV�IXQGRV�FRP�D�)D]HQGD�3DUDtVR��
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������'$'26��'2�7(55(12�'2�,0Ï9(/�

�/RFDOL]DomR��$ODPHGD�GRV�&DQiULRV������ �%DLUUR�&KiFDUDV�3ULPDYHUD� �,78�63

�ÈUHD�GR�7HUUHQR� �������P�

�)UHQWH� ���PHWURV���

�3RVLFLRQDPHQWR� 1mR�(VTXLQD

�&yGLJR�&DUWRJUiILFR����������������������>)RQH�3UHIHLWXUD�,WX����������������@

������'$'26��'$�È5($�&216758Ë'$

�ÈUHD��&RQVWUXtGD���������P�

�7LSR�GH�,PyYHO��&$6$��QmR�p�VREUDGR��PDV�SRVVXL�F{PRGRV�QD�SDUWH�LQIHULRU���GHFOLYH��

�'HVFULomR�GD�&DVD��LQWHUQDPHQWH�H�H[WHUQDPHQWH�

1R�QtYHO�GD�5XD��

*DUDJHP�FREHUWD�SDUD����YDJD� �SLVR�IULR��

���6DOD� �3LVR�IULR�

���&R]LQKD��D]XOHMR�DWp�R�WHWR��SLVR�IULR��VHP�DUPiULR�HPEXWLGRV��SLD�GH�JUDQLWR�H�

JDELQHWH��

���%DQKHLUR�6RFLDO��$]XOHMR�DWp�R�WHWR��SLVR�IULR��VHP�JDELQHWH��

&RUUHGRU��3LVR�IULR�

ÈUHD�GH�(QWUDGD�GH�/X]��VHP�$]XOHMRV�H�VHP�SLVRV��

4XDUWRV��WRGRV�VHP�DUPiULR�HPEXWLGR�

���4XDUWR�GH�&DVDO�FRP�6XtWH��FORVHW�H�VDFDGD���SLVR�IULR��

���%DQKHLUR�GD�6XtWH�GR�&DVDO��D]XOHMRV�DWp�R�WHWR�FRP�ER[�

���4XDUWR�FRP�VXtWH�H�VDFDGD���SLVR�IULR�

���%DQKHLUR�GD�VXtWH��VHP�D]XOHMRV��

���4XDUWR�VHP�VDFDGD�FRP�SLVR�IULR��

$EDL[R�GR�1tYHO�GD�5XD��'HVFHQGR�HVFDGD�SRU�GHQWUR�GD�FDVD��WHUUHQR�HP�GHFOLYH�

ÈUHD�FREHUWD��FRP�SLVR�IULR��VHP�D]XOHMRV�QDV�SDUHGHV�

&R]LQKD���FRP�SLVR�IULR��DUPiULR�HPEXWLGR��SLD�GH�JUDQLWR�FRP�JDELQHWH��

%DQKHLUR��$]XOHMR�DWp�R�WHWR�

4XDUWR�GH�GHVSHMR�

/DYDQGHULD���FRP�WDQTXHV�H��SLVR�IULR�VHP�D]XOHMRV��

6HP�FREHUWXUD��DLQGD�QD�SDUWH�GH�EDL[R�GD�FDVD��

3LVFLQD�UHGRQGD�GH������PHWURV�[������PHWURV�GH�SURIXQGLGDGH��

&KXUUDVTXHLUD�SUp�PROGDGD��VHP�FREHUWXUD�H�HQFRVWDGD�QR�PXUR�GD�SDUHGH�ODWHUDO��

ÈUHD�GHVFREHUWD��FLPHQWDGR��U~VWLFR�������
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������&/$66,),&$d­2�'2�*5832��3$'5­2�H�,17(59$/2��'2�,0Ï9(/�

&RQIRUPH� 7DEHOD� GH� &RHILFLHQWHV� � ��EDVH�5�1� GR� ,%$3(�63� � 9DORUHV� GH� (GLILFDo}HV� GH�

,PyYHLV� 8UEDQRV� D� SDUWLU� GH� ������������ SDUD� HIHLWR� GH� DYDOLDomR� GR� &XVWR� GD�

&RQVWUXomR��FRP�EDVH�QR�&8%�GR�6,1'86&21�6HP�'HVRQHUDomR�

*UXSR�GR�LPyYHO�� &$6$��LWHP����

3DGUmR�GR�LPyYHO��0e',2���,WHP������

,QWHUYDOR�GH�9DORUHV���0Ë1,02��FRHILFLHQWH�������

���� �,'$'(�'2�,0Ï9(/

,GDGH�5HDO�GD�&RQVWUXomR������������DQRV��

,GDGH�$SDUHQWH�GD�&RQVWUXomR�HP������� ���DQRV�

2 EDLUUR�� FRP� SUHGRPtQLR� UHVLGHQFLDO�� DSUHVHQWD� LQIUDHVWUXWXUD� GHVHQYROYLGD��

FDUDFWHUL]DGD� SRU� SRVVXLU� UHGH� GH� DEDVWHFLPHQWR� GH� iJXD�� UHGH� GH� HQHUJLD� HOpWULFD�� LOXPLQDomR�

S~EOLFD�� UHGH� GH� HVJRWR�� UHGH� WHOHIRQLD�� OLQKDV� GH� WUDQVSRUWH� S~EOLFR�PXQLFLSDO� H� LQWHUPXQLFLSDO��

VHUYLoR� GH� FROHWD� GH� OL[R� ,PyYHO� HVWi� EHP� ORFDOL]DGR� QR� EDLUUR�� FRP� IiFLO� DFHVVR� jV� SULQFLSDLV�

DYHQLGDV��D�GRLV�PLQXWRV�GR�6KRSSLQJ�3OD]D�H�D�FLQFR�PLQXWRV�GR�FHQWUR�GD�FLGDGH��

����'2�0e72'2�(035(*$'2�

3DUD� VH� GHILQLU� R� 9$/25� '2� %(0� RUD� DYDOLDGR�� FDOFXOD�VH�� VHSDUDGDPHQWH� R� YDORU� GR�

7(55(12�H�YDORU�GD�&216758d­2�(0�6,��XWLOL]DQGR�VH�EDVLFDPHQWH��

����� 0e72'2��&203$5$7,92��',5(72�>SDUD�DYDOLDU�R�7(55(12@�

e�XP�PpWRGR�TXH�SHUPLWH�D�FRPSDUDomR�GLUHWD�GRV�YDORUHV�GH�YHQGD�SUDWLFDGRV�QR�

PHUFDGR��RV�TXDLV�VHUmR�DSXUDGRV�D�SDUWLU�GD�DQiOLVH H��VH�QHFHVViULR��WUDWDPHQWR�DGHTXDGR

GH�GDGRV�� �EXVFDQGR� � WRUQDU� �DV�DPRVWUDV� �VLPLODUHV�R�PDLV�SRVVtYHO� �DR� LPyYHO�DYDOLDQGR��QR�

WRFDQWH�D�ORFDOL]DomR�JHRHFRQ{PLFD���GHVWLQDomR��IRUPD��JUDX�GH�DSURYHLWDPHQWR�H�FDUDFWHUtVWLFDV

ItVLFDV�� 'LVSRQGR�VH�GH�XP�FRQMXQWR�VXILFLHQWHPHQWH�KRPRJrQHR�GH�GDGRV��FDOFXOD�VH�R�YDORU�GH�

YHQGD�SRU�FRPSDUDomR�GLUHWD�TXH�UHWUDWH�R�PHUFDGR�LPRELOLiULR�ORFDWLYR�GR�ORFDO���

���� 0e72'2�5266�+(,'(&.(�>SDUD�DYDOLDU�D�&216758d­2�(0�6,�@��

2 PpWRGR�5RVV�+HLGHFNH� � p� XP�PpWRGR� PLVWR�� FRQVLGHUDQGR� LGDGH� 5HDO� �5RVV�� H� R�

HVWDGR� GH� FRQVHUYDomR� �+HLGHFNH��� 'HVGREUDQGR� D� H[SODQDomR�� VDEH�VH� TXH� XPD� EHQIHLWRULD�

UHJXODUPHQWH� FRQVHUYDGD� GHSUHFLD�VH� GH� PRGR� UHJXODU�� HQTXDQWR� TXH� RXWUD� PDO� FRQVHUYDGD�
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GHSUHFLD�VH�PDLV� UDSLGDPHQWH��2�HVWDGR�GH FRQVHUYDomR�GD�HGLILFDomR�GHYH�VHU�FODVVLILFDGR�

VHJXQGR�XPD�JUDGXDomR�SURYHQLHQWH�GR�HVWXGR�GH�+HLGHFNH��QRYR��HQWUH�QRYR�H�UHJXODU��UHJXODU��

UHJXODU� H� QHFHVVLWDQGR� GH� UHSDURV� VLPSOHV�� QHFHVVLWDQGR� GH� UHSDURV� VLPSOHV�� QHFHVVLWDQGR� GH�

UHSDURV�VLPSOHV�H�LPSRUWDQWHV��QHFHVVLWDQGR�GH�UHSDURV�LPSRUWDQWHV��D��VHP�YDORU���VHP�YDORU���

'HWHUPLQRX�VH�R�YDORU�GR�&XVWR�8QLWiULR�%iVLFR�GH�&RQVWUXomR�GH�QRYHPEUR�GH�������

FRP�EDVH�QD�WDEHOD�GR�6LQGXVFRQ��DSOLFDQGR��DR�&XVWR�8QLWiULR�%iVLFR��RV�FRHILFLHQWHV�GD�WDEHOD�GH�

FRHILFLHQWH�5�1��HP�YLJrQFLD�D�SDUWLU��������������

����'$�(/(,d­2�'(�(/(0(1726�&203$5$7,926�

���� �)RQWHV�SDUD�3HVTXLVD�GH�DPRVWUDV��

�3HVTXLVDV�SDUD�FROKHLWD�GH�HOHPHQWRV�FRPSDUDWLYRV�IRUDP�UHDOL]DGDV�DWUDYpV�GH SODFDV�GH�

YHQGH�VH�IL[DGDV�HP�WHUUHQRV�QR�HQWRUQR�H�DWUDYpV GH�SRUWDLV�H�VLWHV�GH�LPRELOLiULDV�DWXDQWHV�QD�

UHJLmR��

���� �5HJLmR�JHRJUiILFD�GH�FROKHLWD�GH�DPRVWUDV����

�5HVWULQJLX�VH� D� FROKHLWD� GH� HOHPHQWRV� FRPSDUDWLYRV� GH� 7(55(126� DR� HQWRUQR�

FLUFXQYL]LQKR�GR�EDLUUR�-DUGLP�3DUDtVR��UHJLmR�D�TXH�SHUWHQFH�R�LPyYHO� HP�,WX�63��

����'$�$9$/,$d­2�'2�7(55(12

����� �75$7$0(1726�$3/,&$'2�¬6�$02675$6�'(�7(55(12

$� �+202*(1(,=$d­2����

)DWRU�2IHUWD� >)2@�� WRGRV� RV� LPyYHLV� XVDGRV� FRPR� HOHPHQWRV� FRPSDUDWLYRV� HVWDYDP�

HP�RIHUWD�HP�GH]HPEUR�������

)DWRU� (VTXLQD� >)HVT@�� LPyYHO� DYDOLDQGR�QmR� SHUWHQFH� D� HVTXLQD�� DVVLP�� DSOLFRX�VH�

IDWRU�HVTXLQD�jV�DPRVWUDV�GH�HVTXLQD��

)DWRU�ÈUHD� QmR� VH� DSOLFRX� HVWH� IDWRU�� GDGR�TXH� D� iUHD� GRV� HOHPHQWRV� FRPSDUDWLYRV�

HVWi�GHQWUR�GR�LQWHUYDOR�HQWUH�D�PHWDGH�H�R�GREUR�HP�UHODomR�DR�LPyYHO�DYDOLDQGR��

%� 6$1($0(172��HOLPLQDQGR�VH��HOHPHQWRV�IRUD�GR�LQWHUYDOR�HQWUH�����DEDL[R��H�����

DFLPD��GR�YDORU�XQLWiULR�REWLGR��
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