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+25$��$RV TXDWUR�GLDV�GR�PrV�GH�IHYHUHLUR GH�������jV��� �RQ]H� KRUDV� ,,�� /2&$/��
$YHQLGD�'U��$OWLQR�$UDQWHV��Q������ &HQWUR��6mR�6HEDVWLmR��(VWDGR�GH�6mR�3DXOR��,,,��
&2192&$d­2� (GLWDO�GH�&RQYRFDomR��SXEOLFDGR�QR� ³'LiULR�2ILFLDO�GR�(VWDGR���HP�
YLQWH�H�TXDWUR�GH�MDQHLUR�GH�������,9 � 35(6(1d$6� $FLRQLVWDV�UHSUHVHQWDQGR�PDLV�
GH���� �GRLV�WHUoRV��GR�FDSLWDO�VRFLDO�GD�HPSUHVD��FRQVRDQWH�DVVLQDWXUDV�ODQoDGDV�QR�
³/LYUR� GH� 3UHVHQoD� GRV� $FLRQLVWDV´��9� � 0(6$�� 3UHVLGHQWH� ± =XODLr� &REUD� 5LEHLUR��
6HFUHWiULD�± /LOLDQ�6WLYDOOH�0RQWHPXUUR��9,�� 25'(0�'2�',$�����(OHLomR�GH�0HPEURV
GR�&RQVHOKR�GH $GPLQLVWUDomR�H�GHVLJQDomR�GH�VHX�3UHVLGHQWH� ���2XWURV�DVVXQWRV�
GH�LQWHUHVVH�GD�VRFLHGDGH� 9,,�� (6&/$5(&,0(1726� ���$�PDWpULD�IRL GHYLGDPHQWH�
DSUHFLDGD�SHOD 6HQKRUD 3URFXUDGRUD GR�(VWDGR��FRQIRUPH�3DUHFHU�Q�������������GH�
���������������$�DWD�IRL�ODYUDGD�QD�IRUPD�GH�VXPiULR��GH�DFRUGR�FRP�R�TXH�IDFXOWD�R�
SDUiJUDIR�����GR�DUWLJR�����GD�/HL�Q�������������9,,,�± '(/,%(5$d®(6�����(OHLomR�GH�
PHPEURV SDUD�R�&RQVHOKR�$GPLQLVWUDWLYR��HP�VXEVWLWXLomR�DR�6HQKRU�&DUORV�(GXDUGR�
(VSRVHO�H�R�6HQKRU�)DEULFLR�1DVFLPHQWR GH�6RX]D� $ 6HQKRUD 3UHVLGHQWH�FRORFRX�HP�
GLVFXVVmR�D�PDWpULD� FRQVWDQWH�QHVVH� LWHP�GD�2UGHP�GR�'LD��&RP�D�SDODYUD�D�'UD��
&ULVWLDQH� 9LHLUD� %DWLVWD� GH� 1D]DUp�� TXH�� QD� TXDOLGDGH� GH� 3URFXUDGRUD� GR� (VWDGR��
UHSUHVHQWDQWH� GR� DFLRQLVWD� (VWDGR� GH� 6mR� 3DXOR� SURS{V�� FRP� EDVH� QR� SDUHFHU� GR�
&2'(&�Q�� ����������RV VHJXLQWHV QRPHV SDUD�FRPSRU�R�&RQVHOKR�$GPLQLVWUDWLYR GD�
HPSUHVD�� FRPR� PHPEUR� HIHWLYR�� /XL]� )HUQDQGR� 0LODQ� 0XQL]� &DYDOKHLUR�� EUDVLOHLUR�
XQLmR�HVWiYHO��DVVHVVRU�7pFQLFR�GH�JDELQHWH��SRUWDGRU�GD�FpGXOD�GH�LGHQWLGDGH�5*�Q��
������������� LQVFULWR QR� &3) Q�� ���������������� FRP� HQGHUHoR� QD� $YHQLGD�
3URIHVVRU� $OIRQVR� %DYHUR�� ���� ± $SWR�� ����� 6mR� 3DXOR� H� 'HOVRQ� -RVp� $PDGRU��
EUDVLOHLUR��FDVDGR��HQJHQKHLUR��SRUWDGRU�GD�FpGXOD�GH�LGHQWLGDGH�5*�Q���������������
LQVFULWR� QR� &3)� Q�� �������������� FRP� HQGHUHoR� QD� $YHQLGD�0DUFRV� 3HQWHDGR� GH�
8OKRD� 5RGULJXHV�� ����� ± $SWR�� ���� %�� 7DPERUp�� 6DQWDQD� GH� 3DUDtED�� 6mR� 3DXOR��
&RORFDGD�D�SURSRVWD�GD�UHSUHVHQWDQWH�GR�DFLRQLVWD�(VWDGR�GH�6mR 3DXOR�HP�YRWDomR�
IRL�D�PHVPD�DSURYDGD�SRU�XQDQLPLGDGH�GH�YRWRV� UHJLVWUDQGR�VH�TXH�RV FRQVHOKHLURV
DGPLQLVWUDWLYRV RUD� HOHLWRV DSUHVHQWDUDP GHFODUDo}HV GH� GHVLPSHGLPHQWR�� TXH� VHUi�
DUTXLYDGD�QD�VHGH�GD�HPSUHVD��$�VHQKRUD�3URFXUDGRUD�GR�(VWDGR� LQIRUPRX�TXH�DV�
LQGLFDo}HV FRQWDUDP�FRP�D�FRPSHWHQWH�DXWRUL]DomR�JRYHUQDPHQWDO��H�D�FRQIRUPLGDGH�
GRV� UHTXLVLWRV� OHJDLV� H� HVWDWXWiULRV� QHFHVViULRV�� LQFOXVLYH� DTXHOHV� SUHYLVWRV� QD� /HL�
IHGHUDO�Q���������������DWHVWDGD�SHOR�&RPLWr�GH�(OHJLELOLGDGH�H�$FRQVHOKDPHQWR� QRV�
WHUPRV� GR� DUWLJR� �� GR� HVWDWXWR� VRFLDO� �3URFHVVR�6�)�� Q�� ������������������ �� TXH�
WUDWD�GD�YHULILFDomR�GR�SURFHVVR�GH�LQGLFDomR�GH�PHPEURV�GR�&RQVHOKR�$GPLQLVWUDWLYR
GD� &RPSDQKLD�� QD� IRUPD� SUHYLVWD� QD� 'HOLEHUDomR� &2'(&� Q�� ��������� 3RU�
FRQVHJXLQWH�� R�&RQVHOKR�GH�$GPLQLVWUDomR GD�&RPSDQKLD�'RFDV�GH�6mR�6HEDVWLmR�
SDVVRX� D� WHU� D� VHJXLQWH� FRPSRVLomR�� 6HQKRUD� =XODLr� &REUD� 5LEHLUR�� SUHVLGHQWH GR�
&RQVHOKR�GH�$GPLQLVWUDomR��6HQKRU�9LWRU� -RmR�GH�)UHLWDV�&RVWD��'LUHWRU�3UHVLGHQWH
GD�&RPSDQKLD��6HQKRU�/XLV�)HUQDQGR�0LODQ�0XQL]�&DYDOKHLUR��6HQKRU�'HOVRQ�-RVp�
$PDGRU�� 6HQKRU� =LOGR� GH� &DUYDOKR� %RUJHV� UHSUHVHQWDQWH� GD� FODVVH� HPSUHVDULDO� �
&$3�H�6HQKRU�-RmR�&DUORV�&DUGRVR�GD�6LOYD��UHSUHVHQWDQWH�GD�FODVVH�WUDEDOKDGRUD�±
&$3��2V FRQVHOKHLURV RUD�HOHLWRV�H[HUFHUmR�VXDV� IXQo}HV FRP�PDQGDWR�FRLQFLGHQWH�
FRP RV�GHPDLV��QRV�WHUPRV�GR�(VWDWXWR�6RFLDO�GD�&RPSDQKLD��$�LQYHVWLGXUD�QR�FDUJR�
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GHYHUi� REHGHFHU� DRV� UHTXLVLWRV�� LPSHGLPHQWRV� H� SURFHGLPHQWRV� SUHYLVWRV� QD�
QRUPDWL]DomR� YLJHQWH�� RV� TXDLV� GHYHP� VHU� YHULILFDGRV� SHOD� &RPSDQKLD� QR� DWR� GD�
SRVVH� $ UHPXQHUDomR�GHYHUi�VHU�IL[DGD�GH�DFRUGR�FRP�DV�RULHQWDo}HV�GR�&2'(&��
QRV� WHUPRV� GD� 'HOLEHUDomR� &2'(&� Q�� ���������� SXEOLFDGD� QR� 'LiULR� 2ILFLDO� GR�
(VWDGR�� GH� ��� GH� 0DUoR� GH� ������ FRQIRUPH� GHOLEHUDGR� QDV� $VVHPEOHLDV� *HUDLV�
2UGLQiULDV H� ([WUDRUGLQiULDV UHDOL]DGDV� HP� $EULO� GH� ����� 1R� TXH� VH� UHIHUH� j
GHFODUDomR� GH� EHQV�� GHYHUi� VHU� REVHUYDGD� D� QRUPDWL]DomR� HVWDGXDO� DSOLFiYHO�
&RUUHVSRQGHQWH� DR� LWHP�� �� 1mR� KRXYH� RXWUDV� PDWpULDV� GHOLEHUDGDV�� Mi� TXH� QmR�
SRVVXLX� PDQLIHVWDomR SUpYLD GR� &2'(&�� ,;� � (1&(55$0(172� (� $66,1$785$�
'$� $7$�� 1mR� KDYHQGR� TXDOTXHU� RXWUR� SURQXQFLDPHQWR�� D 6HQKRUD 3UHVLGHQWH�
FRQVLGHURX�HQFHUUDGRV�RV�WUDEDOKRV��GHWHUPLQDQGR�IRVVH�ODYUDGD�D�SUHVHQWH�DWD��TXH�
OLGD�H�DFKDGD�FRQIRUPH��VHJXH�DVVLQDGD�SHORV�PHPEURV�GD�PHVD�H�SHORV�DFLRQLVWDV�
SUHVHQWHV�� TXH� FRQVWLWXHP� D�PDLRULD� QHFHVViULD� jV� GHOLEHUDo}HV� WRPDGDV� =8/$,Ç�
&2%5$�5,%(,52��3UHVLGHQWH�GR�&RQVHOKR�GH�$GPLQLVWUDomR�GD�&LD�'RFDV�GH�6mR�
6HEDVWLmR�� 3UHVLGHQWH� GD� 0HVD�� &5,67,$1(� 9,(,5$� %$7,67$� '(� 1$=$5e��
3URFXUDGRUD�GR�(VWDGR��5HSUHVHQWDQWH�GR�DFLRQLVWD�(VWDGR�GH�6mR�3DXOR��0,/(1$�
0(/,66$� *20(6� 6$5$,9$�� '(56$±'HVHQYROYLPHQWR� 5RGRYLiULR� 6�$��
5HSUHVHQWDQWH�SRU�SURFXUDomR H�/,/,$1�67,9$//(�0217(08552��&LD�'RFDV�GH�
6mR�6HEDVWLmR��6HFUHWiULD�GD�0HVD�


