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0(172�'$�352&85$'25,$�*(5$/�'2�(67$'2���)813(&(�
&2175$7$'$��$//6(&�6(59,d26�(0�7(&12/2*,$�'$�,1)25�
0$d­2�/7'$��2%-(72��&RQVWLWXL�REMHWR�GHVWH�FRQWUDWR�D�5HQRYDomR�
GH������FHQWR�H�WULQWD�H�RLWR��OLFHQoDV�GR�DQWLYtUXV�.DVSHUVN\�(QGSRLQW�
6HFXULW\�IRU�%XVLQHVV�6HOHFW�H�$TXLVLomR�GH�����GR]H��.DVSHUVN\�(QGSRLQW�
6HFXULW\�IRU�%XVLQHVV�6HOHFW��WRGDV�FRP�YDOLGDGH�PtQLPD�GH�����WUrV��DQRV��
SDUD�D�352&85$'25,$�*(5$/�'2�(67$'2�GR�&HDUi���3*(��GH�
DFRUGR�FRP�DV�HVSHFLILFDo}HV�H�TXDQWLWDWLYRV�SUHYLVWRV�QR�$QH[R�,�¢�7HUPR�GH�
5HIHUrQFLD�GR�HGLWDO�H�QD�SURSRVWD�GD�&2175$7$'$��)81'$0(17$d­2�
/(*$/��2�SUHVHQWH�FRQWUDWR�WHP�FRPR�IXQGDPHQWR�R�HGLWDO�GR�3UHJmR�(OHWU{�
QLFR�Q������������3*(��H�VHXV�DQH[RV��R�SURFHVVR�Q����������������3*(��
RV�SUHFHLWRV�GR�GLUHLWR�S~EOLFR��H�D�/HL�)HGHUDO�Q��������������FRP�VXDV�
DOWHUDo}HV��H��DLQGD��RXWUDV�OHLV�HVSHFLDLV�QHFHVViULDV�DR�FXPSULPHQWR�GH�VHX�
REMHWR�)252��&RPDUFD�GD�&LGDGH�GH�)RUWDOH]D��9,*Ç1&,$������GR]H��PHVHV��
FRQWDGR�D�SDUWLU�GD�VXD�DVVLQDWXUD��9$/25�*/2%$/��5�������������WUH]H�
PLO��QRYHFHQWRV�H�QRYHQWD�H�QRYH�UHDLV�H�FLQTXHQWD�H�VHLV�UHDLV��SDJRV�HP�
FRQIRUPLGDGH�HQWUHJD�GR�PDWHULDO�'27$d­2�25d$0(17È5,$���������
���������������������������������������������'$7$�'$�$66,1$785$��
���GH�$EULO�GH������6,*1$7È5,26��-XYrQFLR�9DVFRQFHORV�9LDQD��3URFX�
UDGRU�*HUDO�GR�(VWDGR�H�)UDQFLVFD�$QGUpD�&DPLQKD�&LULQR��5HSUHVHQWDQWH�
OHJDO�GD�&2175$7$'$
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2�6(&5(7È5,2�'$�$'0,1,67$d­2�3(1,7(1&,È5,$��QR�XVR�
GH�VXDV�DWULEXLo}HV��FRP�IXQGDPHQWR�QR�DUW������,,,�GD�&RQVWLWXLomR�GR�(VWDGR��
H��DLQGD��D�/HL�Q�����������GH����GH�GH]HPEUR�GH�������&216,'(5$1'2�R�
GLVSRVWR�QR�'HFUHWR�Q�����������GH����GH�PDUoR�GH�������TXH�GHFUHWRX�VLWXDomR�
GH�HPHUJrQFLD�HP�VD~GH�QR�(VWDGR��OLVWDQGR�GLYHUVDV�PHGLGDV�UHVWULWLYDV�GH�
HQIUHQWDPHQWR�GD�GLVVHPLQDomR�GR�QRYR�FRURQDYtUXV��&216,'(5$1'2�
TXH��VHJXLQGR�UHFRPHQGDo}HV�GD�FRPXQLGDGH�PpGLFD�H�FLHQWtILFD�QDFLRQDO�
H�LQWHUQDFLRQDO��HVVDV�PHGLGDV�IRUDP�DPSOLDGDV�HP�WRGR�R�(VWDGR�DWUDYpV�
GR�'HFUHWR�Q�����������GH����GH�PDUoR�GH�������FRPR�IRUPD�GH�SURPRYHU�R�
LVRODPHQWR�VRFLDO�GD�SRSXODomR�QHVWH�SHUtRGR�GH�FRPEDWH�j�SDQGHPLD�H��DVVLP��
FRQWHU�R�VHX�UiSLGR�DYDQoR�QR�WHUULWyULR�FHDUHQVH��SUHVHUYDQGR�D�FDSDFLGDGH�GH�
DWHQGLPHQWR�GD�UHGH�GH�VD~GH�HVWDGXDO��S~EOLFD�H�SULYDGD��&216,'(5$1'2�R�
GLVSRVWR�QR�'HFUHWR�Q�����������GH����GH�PDUoR�GH�������TXH��GDQGR�FRQWLQXL�
GDGH�j�QHFHVViULD�SROtWLFD�GH�HQIUHQWDPHQWR�GD�GRHQoD��SURUURJRX�DV�PHGLGDV�
UHVWULWLYDV�GH�IXQFLRQDPHQWR�DR�FRPpUFLR�H�j�LQG~VWULD�SUHYLVWDV�QR�'HFUHWR�
Q�����������GH����GH�PDUoR�GH�������&216,'(5$1'2�TXH�D�$VVHPEOHLD�
/HJLVODWLYD�GR�&HDUi��SRU�PHLR�GR�'HFUHWR�/HJLVODWLYR�Q��������GH����GH�PDUoR�
GH�������UHFRQKHFHX��QRV�WHUPRV�GR�DUW������GD�/HL�&RPSOHPHQWDU�)HGHUDO�Q���
�����GH�������HVWDGR�GH�FDODPLGDGH�S~EOLFD�QR�(VWDGR�GR�&HDUi��SRU�FRQWD�
GD�SDQGHPLD�GR�QRYR�FRURQDYtUXV��&216,'(5$1'2�TXH��QR�HVWiJLR�DWXDO��
HVWDPRV�YLYHQGR�XP�PRPHQWR�GHFLVLYR�GH�FRPEDWH�DR�FRURQDYtUXV��HP�TXH�
D�GRHQoD�YHP�DYDQoDQGR�HP�WRGR�R�(VWDGR�H�SUHRFXSDQGR�DV�DXWRULGDGHV�
S~EOLFDV�HQYROYLGDV�QR�FRPEDWH�j�SDQGHPLD�TXDQWR�j�PDQXWHQomR�GD�FDSD�
FLGDGH�GH�DWHQGLPHQWR�GDV�XQLGDGHV�GH�VD~GH��&216,'(5$1'2�TXH��SDUD�
HYLWDU�HVVH�FHQiULR��D�~QLFD�DOWHUQDWLYD�TXH�UHVWD�D�WRGRV�DTXHOHV�TXH�HVWmR�
YHUGDGHLUDPHQWH�FRPSURPHWLGRV�QR�VpULR�FRPEDWH�j�GRHQoD�p��VHJXQGR�
UHLWHUDGDV�UHFRPHQGDo}HV�PpGLFDV�H�FLHQWtILFDV��PDQWHU�R�LVRODPHQWR�VRFLDO�
GD�SRSXODomR�SDUD��Vy�DVVLP��JDUDQWLU�D�RSHUDomR�HILFLHQWH�GD�UHGH�GH�VD~GH�
QR�WUDWDPHQWR�GRV�SDFLHQWHV�FRQWDPLQDGRV��&216,'(5$1'2�TXH�D�IRUPD�
PHQRV�WUDXPiWLFD�GH�VXSHUDomR�GHVWH�PRPHQWR�GHOLFDGR�SDUD�D�SRSXODomR�
H[LJH��FRPR�QXQFD��D�FRPSUHHQVmR�GH�WRGD�D�VRFLHGDGH�TXDQWR�j�JUDYLGDGH�
GD�VLWXDomR�YLYHQFLDGD�H�j�QHFHVVLGDGH�GD�DGRomR�GH�PHGLGDV�UHVWULWLYDV�SDUD�
FRQWHU�D�GLVVHPLQDomR�GD�GRHQoD��&216,'(5$1'2�TXH��QD�DWXDO�IDVH�GH�
HQIUHQWDPHQWR�GD�SDQGHPLD��D�XQLmR�H�R�HVIRUoR�GH�WRGRV��QmR�Vy�GR�3RGHU�
3~EOLFR��VmR�LPSUHVFLQGtYHLV�DR�r[LWR�HVSHUDGR�GH�SUHVHUYDU�DR�Pi[LPR�D�YLGD�
GD�SRSXODomR�QHVWH�SHUtRGR�GH�FULVH��&216,'(5$1'2�D�QHFHVVLGDGH�GH�
SUHVHUYDU��QR�SHUtRGR�GH�HPHUJrQFLD�HP�VD~GH��D�FRQWLQXLGDGH�j�SRSXODomR�GH�
VHUYLoRV�HVVHQFLDLV��GLULPLQGR�G~YLGDV�TXH��SRUYHQWXUD��SRVVDP�H[LVWLU�TXDQWR�
DR�DOFDQFH�GDV�PHGLGDV�UHVWULWLYDV�DWp�HQWmR�SUDWLFDGDV��&216,'(5$1'2�
D�LPSRUWkQFLD�GH�UHJXODU�R�IXQFLRQDPHQWR�DGPLQLVWUDWLYR�QHVWH�SHUtRGR�GH�
HQIUHQWDPHQWR�GD�SDQGHPLD��HYLWDQGR�TXDOTXHU�GHVFRQWLQXLGDGH�j�SUHVWDomR�GH�
VHUYLoRV�S~EOLFRV�LPSUHVFLQGtYHLV�j�VRFLHGDGH�FHDUHQVH��&216,'(5$1'2�
R�FUHVFLPHQWR�TXH�VH�WHP�REVHUYDGR�WDQWR�GR�FRQWiJLR�TXDQWR�GR�Q~PHUR�GH�
yELWRV�GHFRUUHQWHV�&29,'�����HP�WRGR�R�(VWDGR��&216,'(5$1'2�TXH�
D�LQWHUDomR�DIHWLYD�HQWUH�LQWHUQRV�H�IDPLOLDUHV�WUD]�FRQIRUWR�HPRFLRQDO�SDUD�
WRGRV�&216,'(5$1'2�TXH��SRU�PDLRUHV�TXH�VHMDP�RV�LQYHVWLPHQWRV�TXH�
VH�YrP�ID]HQGR�SDUD�HVWUXWXUDU�FRP�LQVXPRV�H�HTXLSDPHQWRV�D�UHGH�S~EOLFD�
GH�VD~GH�HVWDGXDO�HP�IXQomR�GR�FRPEDWH�j�SDQGHPLD��HOHV�QmR�FRQVHJXHP�
DFRPSDQKDU�D�FUHVFLPHQWR�DFHOHUDGR�GD�GHPDQGD�SRU�OHLWRV�QRV�KRVSLWDLV�HP�
GHFRUUrQFLD�GDV�FRPSOLFDo}HV�GH�VD~GH�SURYRFDGDV�SHOD�SDQGHPLD��FHQiULR�HVVH�
TXH�LPS}H�D�QHFHVVLGDGH�GH�PDQXWHQomR�GDV�PHGLGDV�GH�LVRODPHQWR�VRFLDO�Mi�
HVWDEHOHFLGDV�HP�kPELWR�HVWDGXDO��VREUHWXGR�OHYDQGR�HP�FRQVLGHUDomR�R�DWXDO�
H�GHOLFDGR�PRPHQWR�GH�HQIUHQWDPHQWR�GD�&29,'�����QR�(VWDGR�&216,'(�
5$1'2�R�'HFUHWR�1����������GH����GH�PDLR�GH�������TXH�SURUURJRX��QR�
kPELWR�HVWDGXDO��DV�PHGLGDV�UHVWULWLYDV�GH�HQIUHQWDPHQWR�j�&29,'�±�����DWp�
R�GLD����GH�PDLR�GH�������H�RXWUDV�SURYLGrQFLDV��5(62/9(�

$UW������6XVSHQGHU�QR�6LVWHPD�3HQLWHQFLiULR�GR�&HDUi��GH�PRGR�
SUHYHQWLYR��DWp�R�GLD����GH�PDLR�GR�FRUUHQWH�DQR�

,�±�$V�YLVLWDV�VRFLDLV�
,,�±�&XUVRV�SURILVVLRQDOL]DQWHV�H�HGXFDFLRQDLV�
,,,±�$WLYLGDGHV�H�DVVLVWrQFLD�UHOLJLRVD�
,9�±�(VFROWDV�-XGLFLDLV
9��(VFROWDV�KRVSLWDODUHV��H[FHWR�DV�HPHUJHQFLDLV�
����$V�DWLYLGDGHV�HOHQFDGDV�QR�FDSXW�H�DV�DWLYLGDGHV�QmR�SUHYLVWDV�

QHVWD�3RUWDULD��Vy�VHUmR�H[HFXWDGDV�PHGLDQWH�SUpYLD�DQiOLVH�H�DXWRUL]DomR�
H[SUHVVD�GD�&RRUGHQDGRULD�(VSHFLDO�GD�$GPLQLVWUDomR�3HQLWHQFLiULD���&($3�

���(VFROWDV�VROLFLWDGDV�GH�TXDOTXHU�QDWXUH]D��GHYHUmR�VHU�DQDOLVDGDV�
H�DXWRUL]DGDV�SHOD�&($3�

����2�EDQKR�GH�VRO�GRV�LQWHUQRV�VHUi�GH�����WUrV��KRUDV�GLiULDV��
LQFOXVLYH�DRV�ViEDGRV�H�GRPLQJRV��HQTXDQWR�GXUDU�D�VXVSHQVmR�GDV�DWLYLGDGHV�
UHIHULGDV�QR�FDSXW�

$UW������2�DFHVVR�GH�DGYRJDGRV�jV�8QLGDGHV�3ULVLRQDLV��SDUD�DVVLV�
WrQFLD�MXUtGLFD�DRV�LQWHUQRV�ILFD�UHVWULWR�GH�VHJXQGD�D�VH[WD�IHLUD�GDV���K�jV�
��K��GHYHQGR�LQLFLDOPHQWH�VHU�VXEPHWLGR�j�WULDJHP�PpGLFD��HVWDU�PXQLGR�GH�
iOFRRO�HP�JHO��PDVFDUD�H�OXYDV�GHVFDUWiYHLV�SRGHQGR�R�DWHQGLPHQWR�SHUGXUDU�
SRU��QR�Pi[LPR������YLQWH��PLQXWRV�

�����1RV�FDVRV�HP�TXH�R�DGYRJDGR�WLYHU�D�SUHWHQVmR�GH�UHDOL]DU�
DWHQGLPHQWR�SDUD�PDLV�GH�XP�LQWHUQR��DSyV�R�WpUPLQR�GRV�����YLQWH��PLQXWRV��
GHYHUi�UHWRUQDU�D�ILOD�SDUD�DJXDUGDU�D�FKHJDGD�GR�RXWUR�SUHVR�

�����)LFD�H[FHWXDGR�GR�&DSXW�DV�LQVSHo}HV�UHDOL]DGDV�QRV�SUHVtGLRV�
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SHOD�'HIHQVRULD�3~EOLFD�*HUDO�GR�(VWDGR�GR�&HDUi��FRP�LQWXLWR�GH�ILVFDOL]DomR�
JHUDO�H�DWHQXDomR�GRV�LPSDFWRV�GR�&29,'����QD�SRSXODomR�FDUFHUiULD��GHVGH�
TXH�SDVVH�SRU�LQVSHomR�PpGLFD�H�IDoD�XVR�GRV�HTXLSDPHQWRV�GH�SURWHomR�
LQGLYLGXDO�

$UW�����2V�SUHVRV�TXH�VH�HQFRQWUDP�LQWHUQDGRV�HP�KRVSLWDLV��DSyV�
UHFHEHUHP�DOWD�PpGLFD�H�UHWRUQDUHP�DV�8QLGDGHV�3ULVLRQDLV�GH�RULJHP��GHYHUmR�
SHUPDQHFHU�HP�LVRODPHQWR��SHOR�SHUtRGR�GH�����TXDWRU]H��GLDV�

$UW������$V�WUDQVIHUrQFLDV�GH�SUHVRV�HQWUH�DV�8QLGDGHV�3ULVLRQDLV�ILFDP�
VXVSHQVDV�DWp�XOWHULRU�GHOLEHUDomR��VDOYR�FDVRV�HPHUJHQFLDLV�H�RX�H[WUHPDPHQWH�
QHFHVViULRV��SUHYLDPHQWH�DXWRUL]DGRV�SHOD�DGPLQLVWUDomR�VXSHULRU�GHVWD�6$3�

3DUiJUDIR�ÒQLFR��7RGDV�DV�WUDQVIHUrQFLDV�TXH�VH�IL]HUHP�QHFHVViULDV�
GHYHUmR�VHU�FRPXQLFDGDV�j�&RUUHJHGRULD�*HUDO�GRV�3UHVtGLRV��EHP�FRPR��DRV�
IDPLOLDUHV�GRV�SUHVRV�

$UW������2V�SUHVRV�TXH�LQJUHVVDUHP�QR�&HQWUR�GH�7ULDJHP�H�2EVHU�
YDomR�&ULPLQROyJLFD�GHYHUmR�VHU�VXEPHWLGRV�D�XPD�ULJRURVD�DYDOLDomR�FOtQLFD��
SHOR�VHWRU�GH�VD~GH�

3DUiJUDIR�ÒQLFR��2V�SUHVRV�LGHQWLILFDGRV�FRP�VLQWRPDV�GH�JULSH�H�
RX�QRYR�FRURQDYtUXV��&29,'����GHYHUmR�VHU�FRQGX]LGRV�jV�HQIHUPDULDV�QR�
VHWRU�DSURSULDGR��SDUD�UHFHEHUHP�RV�GHYLGRV�WUDWDPHQWRV�

$UW������2V�SUHVRV�RULXQGRV�GD�3ROtFLD�&LYLO�GHYHUmR�SHUPDQHFHU�HP�
REVHUYDomR��SHOR�SHUtRGR�GH�����TXDWRU]H��GLDV�

$UW������7RGR�SUHVR�SRVLWLYDGR�FRP�QRYR�FRURQDYLUXV�VHUi�WUDQV�
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