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3DUHFHU� DR� 3URMHWR� GH� /HL� Q��� ���������� GH� DXWRULD� GR� YHUHDGRU� 5RVLQDOGR� %XDO�� TXH�

GLVS}H�VREUH� D�FRQVWUXomR�GH�ELFLFOHWiULRV�HP� WHUPLQDLV�GR�VLVWHPD�GH� WUDQVSRUWH�S~EOLFR�

FROHWLYR�H�LQVWDODomR GH�HVWDFLRQDPHQWRV�SDUD�ELFLFOHWDV HP�ORFDLV�GH�WUiIHJRV�LQWHQVRV�GH

SHVVRDV��FRPR�SRQWR�GH�DSRLR�SDUD�RV�FLFOLVWDV�H�Gi�RXWUDV�SURYLGrQFLDV��

7UDWD�VH�GH�3URMHWR�GH�/HL��GH�DXWRULD�GR�YHUHDGRU�5RVLQDOGR�%XDO��TXH�GLVS}H�

VREUH�D�FRQVWUXomR�GH�ELFLFOHWiULRV�HP�WHUPLQDLV�GR�VLVWHPD�GH�WUDQVSRUWH�S~EOLFR�FROHWLYR�H�

LQVWDODomR GH� HVWDFLRQDPHQWRV� SDUD� ELFLFOHWDV HP� ORFDLV� GH� WUiIHJRV� LQWHQVRV� GH SHVVRDV��

FRPR�SRQWR�GH�DSRLR�SDUD�RV�FLFOLVWDV�H�Gi�RXWUDV�SURYLGrQFLDV��

$ SURSRVLomR�VRE�DQiOLVH�UHFHEHX GD�3URFXUDGRULD�GHVWD�FDVD�OHJLVODWLYD SDUHFHU�

RSLQDWLYR�IDYRUiYHO j�VXD�WUDPLWDomR��FRP�DPSDUR�QR�DUW����� ,� GD�/20$1�

(LV�R�EUHYH�UHODWyULR��SDVVR�D�RSLQDU�

���)81'$0(17$d­2

$� 7HRULD� GD� 6HSDUDomR� GRV� 3RGHUHV�� RX� GDV� IXQo}HV� GR (VWDGR�� IRUMDGD SRU�

0RQWHVTXLHX�� SURSXJQD�� HP� VtQWHVH�� TXH� DV� IXQo}HV� �SRGHUHV�� OHJLVODWLYD�� H[HFXWLYD� H�

MXGLFLDO�� LQHUHQWHV DR� HQWH� HVWDWDO�� VmR� LQGHSHQGHQWHV� H� FRQYLYHP� HP� KDUPRQLD�� VHQGR�

SURLELGD�D�LQWHUIHUrQFLD�DUELWUiULD�GH�XPD�QR�FDPSR�GH�LQFLGrQFLD GH�RXWUD��

$�&RQVWLWXLomR�)HGHUDO�GH������DOEHUJD�WDO�HQWHQGLPHQWR�HP�VHX�DUW������DEDL[R�

UHSURGX]LGR�

$UW� ��� 6mR� SRGHUHV� GD� 8QLmR�� LQGHSHQGHQWHV� H� KDUP{QLFRV HQWUH� VL�� R�
/HJLVODWLYR��R�([HFXWLYR�H�R�-XGLFLiULR��
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3DUWLQGR�VH�GH�WDO�SUHPLVVD��FXPSUH�FRQVLJQDU�TXH�R�3URMHWR�GH�/HL�VRE�DQiOLVH�

HP�TXH�SHVH�R�VHX�QREUH�REMHWLYR��HVWi�HLYDGR�GH�YtFLR�GH�LQFRQVWLWXFLRQDOLGDGH PDWHULDO��

KDMD� YLVWD� TXH YDL� GH� HQFRQWUR� DR� GLVSRVLWLYR� FRQVWLWXFLRQDO� VXSUDPHQFLRQDGR� H��

FRQVHTXHQWHPHQWH��j�LQGLJLWDGD�WHRULD�GD�VHSDUDomR�GDV�IXQo}HV�HVWDWDLV��

&RP�HIHLWR��D�LQLFLDWLYD SDUODPHQWDU SUHWHQGH�TXH�R�([HFXWLYR�VHMD�REULJDGR�D�

LQVWDODU� ELFLFOHWiULRV� H� HVWDFLRQDPHQWRV� SDUD� ELFLFOHWDV� QRV� WHUPLQDLV� GR� VLVWHPD� GH�

WUDQVSRUWH� S~EOLFR� FROHWLYR� H� HP� ORFDLV� GH� JUDQGH� IOX[R� GH� SHVVRDV�� 7DO� SUHWHQVmR�� QR�

HQWDQWR��FULD�REULJDomR SDUD�R�HQWH�0XQLFLSDO��R�TXH�p�YHGDGR�SHOR�RUGHQDPHQWR�MXUtGLFR�

SiWULR��

$� MXULVSUXGrQFLD FRUURERUD� D� WHVH� DTXL� GHVHQYROYLGD�� YDOHQGR� FLWDU� SRU�

RSRUWXQR��RV VHJXLQWHV SUHFHGHQWHV�

�$d­2� ',5(7$� '(� ,1&2167,78&,21$/,'$'(�� 081,&Ë3,2� '(�
48$5$Ë��/(,�081,&,3$/�1��������������'(�25,*(0�/(*,6/$7,9$��
&20%$7(�$2�&2521$9Ë586�� )81'2�(63(&,$/�$� 6(5�*(5,'2�
3(/2� 32'(5� (;(&87,92�� &5,$d­2� '(� $75,%8,d®(6� $2�
(;(&87,92� 081,&,3$/�� 9Ë&,2� '(� ,1,&,$7,9$�� 2)(16$� $2�
35,1&Ë3,2�'$�6(3$5$d­2�'26�32'(5(6�����&RQIRUPH�HQWHQGLPHQWR�
ILUPDGR� SHOR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� SRVVtYHO� TXH� GLVSRVLo}HV� GD�
&RQVWLWXLomR�)HGHUDO�VHMDP�XWLOL]DGDV�FRPR�SDUkPHWUR�QRV�SURFHVVRV�GH�FRQWUROH
DEVWUDWR� GH� FRQVWLWXFLRQDOLGDGH� SHUDQWH� RV� 7ULEXQDLV� GH� -XVWLoD�� GHVGH� TXH� RV�
GLVSRVLWLYRV� VHMDP� GH� UHSURGXomR� REULJDWyULD�� &DVR� HP� TXH� RV� DUWLJRV� GD�
&RQVWLWXLomR� )HGHUDO� WLGRV� FRPR� YLRODGRV� SHOR� SURSRQHQWH� VmR� UHSURGX]LGRV�
H[SUHVVDPHQWH� QD� &DUWD� &RQVWLWXFLRQDO� GR� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO� H��
SRUWDQWR� SRGHP� VHU� XWLOL]DGRV� FRPR� SDUkPHWUR� QHVWD� DomR� GLUHWD� GH�
LQFRQVWLWXFLRQDOLGDGH�� ���$� GHFLVmR� OLPLQDU� TXH� VXVSHQGHX� RV� HIHLWRV�GD� QRUPD
PXQLFLSDO�LPSXJQDGD�QmR�RIHQGH�R�DUWLJR����GD�&RQVWLWXLomR�)HGHUDO�H�D 6~PXOD�
9LQFXODQWH� Q�� ���� $� GHFLVmR� SURIHULGD� HP� VHGH� FDXWHODU�� HP� UD]mR� GD� VXD�
SUHFDULHGDGH�� SUHVFLQGH� GD� DSOLFDomR� GD� FOiXVXOD� GH� UHVHUYD� GH� SOHQiULR��
3UHFHGHQWHV� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� ��� $� /HL� 0XQLFLSDO� Q�� �����������
LPS}H�DR�3RGHU�([HFXWLYR�D�REULJDomR�GH�FULDU�)XQGR�0XQLFLSDO�GH�FRPEDWH�DR�
FRURQDYtUXV��2FRUUH�TXH��HPERUD�D�UHIHULGD�/HL�VHMD�GH�LQLFLDWLYD�SDUODPHQWDU��D�
JHVWmR� GR� IXQGR� p� DWULEXtGD� D� yUJmR� GD� $GPLQLVWUDomR� 0XQLFLSDO� 6HFUHWDULD�
0XQLFLSDO� GH� 6D~GH�� 'HVVD� IRUPD�� DR� FULDU� DWULEXLomR� j� $GPLQLVWUDomR�
0XQLFLSDO��D�QRUPD�DIURQWD�RV�DUWLJRV�����LQFLVR�,,��DOtQHD�G��H�����LQFLVRV�,,,�
H�9,,��DPERV�GD�&RQVWLWXLomR�(VWDGXDO��DSOLFiYHLV�DRV�0XQLFtSLRV�SRU�IRUoD�
GR� DUWLJR� ��� FDSXW�� GD� PHVPD� &DUWD�� $d­2 ',5(7$� '(�
,1&2167,78&,21$/,'$'(� -8/*$'$� 352&('(17(�� 81Æ1,0(�
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�7-�56�� $',��������������56��5HODWRU��*XLQWKHU�6SRGH��'DWD�GH�-XOJDPHQWR��
������������7ULEXQDO�3OHQR��'DWD�GH�3XEOLFDomR��������������JULIRV�QRVVRV��

³$d­2�',5(7$�'(� ,1&2167,78&,21$/,'$'(�� /(,�12�� ����������'2�
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'2� (;(&87,92�� 9Ë&,2� &2167,78&,21$/� 0$7(5,$/�� )/$*5$17(�
9,2/$d­2� $� ',6326,7,926� &2167,78&,21$,6�� $d­2 -8/*$'$�
352&('(17(�� 81Æ1,0(�� �$omR� 'LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH� 1�
������������� 7ULEXQDO� 3OHQR�� 7ULEXQDO� GH� -XVWLoD� GR� 56�� 5HODWRU� $UQR�
:HUODQJ��-XOJDGR�HP�������������´

³$d­2� ',5(7$� '(� ,1&2167,78&,21$/,'$'(�� /(,� 081,&,3$/��
9Ë&,2� '(� ,1,&,$7,9$�� $80(172� '(� '(63(6$6�� &5,$d­2� '(�
$75,%8,d®(6�� 9('$d­2�� 2)(16$� $� ',6326,d®(6
&2167,78&,21$,6��9HGDGD�D�HGLomR�GH� OHL�TXH�FULD�DWULEXLo}HV�D�yUJmRV�GD�
DGPLQLVWUDomR��HP�RIHQVD�DRV�DUWLJRV����� H�����9,,��GD�&RQVWLWXLomR�(VWDGXDO�� D�
HYLGHQFLDU� LQFRQVWLWXFLRQDOLGDGH IRUPDO�� $OpP� GLVVR�� R� DXPHQWR� GH� GHVSHVDV�
S~EOLFDV�� VHP� D� GHYLGD� SUHYLVmR� RUoDPHQWiULD�� YLROD� R� DUWLJR� ����� ,�� GD�
&RQVWLWXLomR� (VWDGXDO�� LQFRUUHQGR� HP LQFRQVWLWXFLRQDOLGDGH� PDWHULDO�� $d­2�
',5(7$�'(�,1&2167,78&,21$/,'$'(�-8/*$'$�352&('(17(��325�
0$,25,$�� �$omR� 'LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH� 1�� ������������� 7ULEXQDO�
3OHQR�� 7ULEXQDO� GH� -XVWLoD� GR� 56�� 5HODWRU�� $UQR� :HUODQJ�� -XOJDGR� HP�
������������´

$GHPDLV� DLQGD�TXH�QmR�VH�FRQVLGHUH D LQFRQVWLWXFLRQDOLGDGH DFLPD�DSRQWDGD��R�

TXH�VRPHQWH�VH�DGPLWH D�WtWXOR�DUJXPHQWDWLYR��Ki�GH�VH�YHULILFDU�TXH�D�SURSRVLomR�WDPEpP�

DIURQWD� R� DUW�� ����� ,�� GD� &)���� H� DUW�� ����� ,�� GD� /20$1�� RV� TXDLV YHGDP� R� LQtFLR� GH�

SURJUDPDV RX�SURMHWRV�QmR�LQFOXtGRV�QR RUoDPHQWR�DQXDO�

$UW�������6mR�YHGDGRV�
,�± R�LQtFLR�GH�SURJUDPDV�RX�SURMHWRV�QmR�LQFOXtGRV�QD�OHL�RUoDPHQWiULD�DQXDO�

$UW�������6mR�YHGDGRV�
,�± R�LQtFLR�GH�SURJUDPDV�RX�SURMHWRV�QmR�LQFOXtGRV�QR�RUoDPHQWR�DQXDO�

e� FHUWR� TXH� D� LQVWDODomR GH� ELFLFOHWiULRV� H� HVWDFLRQDPHQWRV� SDUD� ELFLFOHWDV

RQHUDUi� R HUiULR PXQLFLSDO�� VHQGR� TXH� WDO� GHVSHVD�� FRQIRUPH� SUHYLVmR� FRQVWLWXFLRQDO��

GHYHUi�HVWDU�SUHYLVWD QR�RUoDPHQWR��R�TXH�QmR�DFRQWHFH�QR�SUHVHQWH�FDVR�

3È*,1$���

$548,92�$66,1$'2�',*,7$/0(17(�&Ï',*2�'(�9(5,),&$d­2�����&''�(����%�������&2168/7(�(0�KWWS���FDPDUDGLJLWDO�FPP�DP�JRY�EU�YHULILFDGRU

���������������������������SiJLQD����



9(5($'250$5&(/2�6(5$),0

ZƵĂ�WĂĚƌĞ��ŐŽƐƚŝŶŚŽ��ĂďĂůůĞƌŽ�DĂƌƚŝŶ͕ϴϱϬ�Ͳ ^ĆŽ�ZĂŝŵƵŶĚŽ͕
DĂŶĂƵƐͲ�Dͬ���W͗�ϲϵϬϮϳͲϬϮϬ

dĞů͗͘�;ϵϮͿ�
ǁǁǁ͘Đŵŵ͘Ăŵ͘ŐŽǀ͘ďƌ

'HVVD� IRUPD� YHULILFDQGR�VH� D� H[LVWrQFLD GH� LQFRQVWLWXFLRQDOLGDGH PDWHULDO��

SXJQD�VH�SHOR�DUTXLYDPHQWR�GR�3URMHWR�GH�/HL�HP�TXHVWmR��

���&21&/86­2

3RUWDQWR�� j� OX]� GDV� UD]}HV� H[SRVWDV�� PDQLIHVWR R� PHX� 3$5(&(5�

&2175È5,2 j DSURYDomR GR�3URMHWR GH /HL�

3OHQiULR�$GULDQR�-RUJH��HP��� GH�DJRVWR GH �����

9HU��0DUFHOR�6HUDILP

5HODWRU
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