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&RPSDQKLD�GH�'HVHQYROYLPHQWR GRV�9DOHV�GR�6mR�)UDQFLVFR�H�3DUQDtED� &2'(9$6)
6HFUHWDULD�GH�/LFLWDo}HV� 35�6/
(GLWDO�GR�3UHJmR�(OHWU{QLFR�653�1����������
3URFHVVR���������������������

021$&2� ',(6(/� /7'$�� SHVVRD� MXUtGLFD� GH� GLUHLWR� SULYDGR�� 6RFLHGDGH� (PSUHVDULDO /LPLWDGD�����������

LQVFULWD�QR�&13-�0)�VRE�R�Q��������������������� FRP�VHGH�j�5RGRYLD�%5����� .P���� 6�Q� ��%DLUUR��ÈJXDV

/LQGDV��&(3������������ QD�&LGDGH�GH�$QDQLQGHXD� HVWDGR�GR�3DUi�� YHP��UHVSHLWRVDPHQWH��D�SUHVHQoD�GH�

9RVVD�6HQKRULD�QRV�DXWRV�GR�SURFHVVR�OLFLWDWyULR�HP�HStJUDIH��UHIHUHQWH�j�OLFLWDomR�S~EOLFD�QD�PRGDOLGDGH�GH�

5HJLVWUR�GH�3UHoRV��FLHQWH�GR�DYLVR�GH�DEHUWXUD�GD�OLFLWDomR��TXH�RFRUUHX�QR�GLD�������������YHP��SHUDQWH�9��

VHQWDU WHPSHVWLYDPHQWH ,038*1$d­2�$2�(',7$/� j�TXDO�URJD�VH�SURFHGrQFLD�D�ILP�GH�TXH�VHMD�UHWLILFDGR�

R�LQVWUXPHQWR�FRQYRFDWyULR�SHODV�UD]}HV�D VHJXLU�H[SRVWDV��

�� '$�6Ì17(6(�)É7,&$�

&RPSDQKLD�GH�'HVHQYROYLPHQWR�GRV�9DOHV�GR�6mR�)UDQFLVFR�H�3DUQDtED� &2'(9$6)� SRU�LQWHUPp�

GLR�GH�VXD�6HFUHWDULD�GH�/LFLWDo}HV�GHIODJURX�SURFHVVR�OLFLWDWyULR��FXMR�REMHWR�FRQVWLWXL�D�DTXLVLomR�325�0(,2�

5HJLVWUR�GH�3UHoRV�SDUD�IXWXUD�FRQWUDWDomR�GH� )RUQHFLPHQWR�FDUJD��WUDQVSRUWH�H�GHVFDUJD�GH�PiTXLQDV�

SHVDGDV��FDPLQK}HV�H�YHtFXORV�GHVWLQDGRV�DR�DWHQGLPHQWR�GH�PXQLFtSLRV�GD�iUHD�GH�DWXDomR�GD�&R�

GHYDVI��HVWDGR�GR�3DUi��GLVWULEXtGRV�FRQIRUPH�RV�LWHQV�DEDL[R��WHQGR�VXDV�HVSHFLILFDo}HV�H�TXDQWLGD�

GHV��FRQIRUPH�FRQVWDP�GDV�SODQLOKDV�RUoDPHQWiULDV��$QH[R�,�GR�7HUPR�GH�5HIHUrQFLD�

2FRUUH�TXH��FRQIRUPH�(GLWDO�SXEOLFDGR�HP�VHX�7HUPR�GH�5HIHUrQFLD�$QH[R�,��H[LJH�SUD]R�GH�HQWUHJD�
TXH GHVHQTXDGUD�H�UHVWULQJH�QRVVD�SDUWLFLSDomR FRPR�SURYDYHOPHQWH�GH�SRVVtYHLV�RXWURV�SRWHQFLDLV�OLFLWDQWHV
DR� FHUWDPH� OLFLWDWyULR�� UD]mR� SHOD� TXDO�� QmR� KRXYH� RXWUD� DOWHUQDWLYD�� VHQmR� R� PDQHMR� GD� SUHVHQWH�
,038*1$d­2�

5HJLVWUH�VH�TXH�D�OLFLWDomR�VHUi�QD�PRGDOLGDGH�UHJLVWUR�GH�SUHoR��PHQRU�SUHoR�SRU�LWHP���PRGR�DEHUWR
SDUD�GLVSXWDGDV�QD�IDVH�GH�ODQFHV�

2FRUUH�TXH�R�HGLWDO�HP�FRPHQWR�FRQWpP�YtFLR�LQVDQiYHO��TXH�SUHFLVD�VHU�FRUULJLGR��VRE�SHQD�GH�Pi�
FXOD�QR�SURFHGLPHQWR�OLFLWDWyULR�H�D�FRQVHTXHQWH�FRQWUDWDomR��VH�KRXYHU�

(LV�D�VtQWHVH�GRV�IDWRV�TXH�RULHQWDP�D�SUHVHQWH�SHoD�



0Ð1$&2�',(6(/�/7'$
5RG��%5������6�1�.P����

�������������%DLUUR��ÉJXDV�/LQGDV
$QDQLQGHXD�3$� &(3������������

&13-��������������������
,QVFULomR�(VWDGXDO���������������

� � � �������������������������������������������������)RQH����������������������
6LWH� ǁǁǁ͘ŐƌƵƉŽŵŽŶĂĐŽ͘ĐŽŵ͘ďƌ

3iJLQD���GH���

�� '2�0e5,72�'$�,038*1$d®2

,,��� '2�35$=2�3$5$�(175(*$�'2�352'872�

$�DOWHUDomR�GR�LWHP������GR�HGLWDO�EHP�FRPR�GR�LWHP������GR�WHUPR�GH�UHIHUrQFLD�FRQWLGR QR�$QH[R�,�
GR�HGLWDO�p LPSHUDWLYD��FRP�WRGR�R�UHVSHLWR�

([SOLFR�

$OXGLGRV�LWHQV WUDWDP�H[FOXVLYDPHQWH GR�SUD]R�GH�HQWUHJD�RX�SUD]R�GH�H[HFXomR�GR�VHUYLoR��IL[DGD�
HP� ��� �VHVVHQWD GLDV�� DSyV� R� UHFHELPHQWR� SHOD� FRQWUDWDGD�� GD� 2UGHP� GH� )RUQHFLPHQWR� H[SHGLGD� SHOD�
&RGHYDVI�

&RQWXGR��LQREVWDQWH�R�SUD]R�HVWDEHOHFLGR�QR�LQVWUXPHQWR�FRQYRFDWyULR��p�GH�IXQGDPHQWDO�LPSRUWkQFLD�
UHPHPRUDU�TXH�HP�PHDGRV�GH�PDUoR�GH������ R�PXQGR�GHVFRQKHFLD�RV�HIHLWRV�H� LPSDFWRV� HFRQ{PLFRV�
RULXQGRV GD�FULVH�GHVHQFDGHDGD�SHOD 3DQGHPLD�FDXVDGD�SHOD�&RYLG�����GH�PRGR�TXH KRXYHUDP�LQ~PHURV�
GHFUHWRV�GDV�DXWRULGDGHV�GRV�H[HFXWLYRV IHGHUDO� PXQLFLSDLV H�HVWDGXDLV QR�VHQWLGR�GH�GHWHUPLQDUHP�PHGLGDV�
GH�GLVWDQFLDPHQWR�VRFLDO�H�TXDUHQWHQDV�REULJDWyULDV��TXH�SURYRFDUDP�LQYDULDYHOPHQWH�R IHFKDPHQWR�GDV�DWL�
YLGDGHV�FRPHUFLDLV�H�LQGXVWULDLV�

3RU�yEYLR��TXH�HVVDV�SDUDOL]Do}HV REULJDWyULDV GDV� LQG~VWULDV H�FRPpUFLRV SUHMXGLFDUDP�VREUHPD�
QHLUD�R�IXQFLRQDPHQWR�QRUPDO�GD�SURGXomR�GRV�YHtFXORV�SHOD�IDEULFDQWH FDXVDQGR�XP�JUDQGH�DWUDVR�

6HP�VH�ROYLGDU GD�SDUDOL]DomR�GD�IiEULFD��WDPEpP�KRXYH�D LQWHUUXSomR GDV DWLYLGDGHV�GDV�HPSUHVDV�
LPSOHPHQWDGRUDV��TXH VmR DV WHUFHLUL]DGDV UHVSRQViYHLV�SHOD�LQVWDODomR GDV�FDUURFHULDV VRE�R�FKDVVL�GR�YH�
tFXOR��QRV�PROGHV�GDV�HVSHFLILFDo}HV�FRQWLGDV�QR�HGLWDO�

7RGR�HVVH KLVWyULFR�GDV�RFRUUrQFLDV�FDXVDGDV�SHOR�FHQiULR�LPSRVWR�SHOD�SDQGHPLD RFDVLRQDP� LQGH�
SHQGHQWHPHQWH�GRV�HVIRUoRV�GDV IRUQHFHGRUDV SDUD�FXPSULPHQWR�GRV�SUD]RV��XP�DWUDVR�SRU�IDWRUHV�DOKHLRV�
D�VXDV YRQWDGHV� GH�PRGR�TXH��QHVVH�PRPHQWR�GH�UHWRPDGD�JUDGXDO�GDV�DWLYLGDGHV�GH�SURGXomR��p�LPSRVVt�
YHO HQWUHJDU�R�REMHWR�OLFLWDGR�QR�SUD]R�GH��� �VHVVHQWD� GLDV��QRV�PROGHV�H[LJLGRV SHOR�HGLWDO�H�VHX WHUPR�GH�
UHIHUrQFLD�

,VVR�VH�GL]��SRLV��LQREVWDQWH�R�IDWXUDPHQWR��OLEHUDomR�H SRVWHULRU UHPHVVD�GR�YHtFXOR�HP�SUD]R PDLV
FpOHUH SRVVtYHO� VHUi�QHFHVViULR XP�SUD]R�QmR�LQIHULRU�D������FHQWR�H�YLQWH� GLDV�SDUD�TXH�D�IiEULFD�FRQVLJD�
HQWUHJDU�R�YHtFXOR�DSWR�DR�FXPSULPHQWR�GR�PLVWHU FRQWUDWXDO�

(VVH�SUD]R�VH�MXVWLILFD�QR�IDWR�GH�TXH��DQWH�DR�FHQiULR�LPSRVWR�SHOD�SDQGHPLD��DV�IiEULFDV�VH�HQFRQ�
WUDP�HP�SURFHVVR�GH�UHRUJDQL]DomR GH VXDV OLQKDV GH�SURGXomR��HVEDUUDQGR��FRQWXGR��QDV�GLILFXOGDGHV�RUL�
XQGDV�GD� IDOWD�GH� LQVXPRV�SRU�SDUWH�GH�VHXV� IRUQHFHGRUHV�GH�SHoDV��DOpP GR�TXH��Ki�QD�DWXDOLGDGH�XPD�
UHGXomR�GH�����QR�TXDGUR�GH�IXQFLRQiULRV�GLDQWH�GD�QHFHVVLGDGH�GH�REVHUYkQFLD GR�GLVWDQFLDPHQWR VRFLDO H
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PHGLGDV�GH�ELRVVHJXUDQoD��R�TXH��SRU�yEYLR��GHPDQGD�XPD�UHHVWUXWXUDomR�FRPSOHWD�GR�VHWRU�SURGXWLYR��FKmR�
GH�IiEULFD��

$�UHVSHLWR�GR�WHPD��H�SDUD�HPEDVDU�RV�DUJXPHQWRV�VXSUDFLWDGRV��PHQFLRQDPRV�GLYHUVRV�VLWHV�HVSH�
FLDOL]DGRV�TXH UHODWDP�QRWtFLDV GR�VHWRU�H�PHQFLRQDP D IDOWD�GH�SHoDV�H�SURMHomR�QD�TXHGD�GD�SURGXomR�SDUD�
������ VHQmR� YHMDPRV�� �� L� �� KWWSV���HVWUDGDR�HVWDGDR�FRP�EU�FDPLQKRHV�PHUFDGR�FDPLQKRHV�UHFXD��� H�� DGH�
PDLV��GD�TXHGD�QDV�YHQGDV�GH�FDPLQK}HV����LL � KWWSV���HVWUDGDR�HVWDGDR�FRP�EU�FDPLQKRHV�PHUFDGR�GH�FD�
PLQKRHV�UHWUDL�

'HVWDUWH��R�SUD]R�PLQLPDPHQWH�SRVVtYHO SDUD�HQWUHJD GR�REMHWR�OLFLWDGR��FRQVLGHUDQGR�DV�SHFXOLDUL�
GDGHV�GR�PRPHQWR�HP�TXH�R SDtV�VH�HQFRQWUD��VHUi�GH���� �FHQWR�H�YLQWH��GLDV�FRQWDGRV�GR UHFHELPHQWR�GD�
RUGHP�GH�IRUQHFLPHQWR�H[SHGLGD�SHOR�JHVWRU�GR�FRQWUDWR�

9DOH�OHPEUDU TXH�HVVD�GLVSRVLomR�GR�HGLWDO H�VHX WHUPR�GH�UHIHUrQFLD�p�GHYHUDV�LPSRUWDQWH�SDUD�R�
GHVOLQGH�GD�OLFLWDomR��SRUTXDQWR��TXDOTXHU�TXH�VHMD�D�YHQFHGRUD��Ki�XPD�UHVSRQVDELOLGDGH�SRU�SDUWH�GD�IRUQH�
FHGRUD TXH�VH�YLHU�D�GHVFXPSULU�RV�WHUPRV�FRQWUDWDGRV��QRWDGDPHQWH�TXDQWR�DR�SUD]R�SDUD�IRUQHFLPHQWR�
SRGH VHU�FRQGHQDGD�D�SDJDU�RV�HQFDUJRV�H�PXOWDV�SUHYLVWDV�QR�HGLWDO �LWHQV �� H���� H QD�PLQXWD�GD�DWD�GH�
UHJLVWUR�GH�SUHoRV�

$R�DUUHPDWH��H FRP�YLVWDV�D GHPRQVWUDU�D�SHUWLQrQFLD�GR�SUHVHQWH�SHGLGR��HVWH�PHVPR�UHVSHLWiYHO�
yUJmR��SRU�RSRUWXQLGDGH�GH�RXWUD�OLFLWDomR�TXH�SURPRYHX HP�DJRVWR�GH�������TXDO�VHMD� R HGLWDO�Q��������� GD�
OLFLWDomR�QD�PRGDOLGDGH�GH�SUHJmR�HOHWU{QLFR��GLVS{V�QR�LWHP���� XP�SUD]R�GH�IRUQHFLPHQWR�GH������FHQWR�H�
YLQWH��GLDV�FRUULGRV��FRQWDGRV�D�SDUWLU�GD�DVVLQDWXUD�GR�FRQWUDWR�RX�GD�HPLVVmR�GD�RUGHP�GH�IRUQHFLPHQWR�
VHQmR�YHMDPRV�
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1HVWD�VHQGD��VHMD�SHODV�UD]}HV�DQWHULRUPHQWH H[SRVWDV��RX�DLQGD��HP�FRQVRQkQFLD�FRP�RXWUDV�OLFL�
WDo}HV�DQWHULRUHV�UHDOL]DGDV�SRU�HVWH�PHVPR�U��yUJmR��GHVGH�Mi�VH�UHTXHU�R�SURYLPHQWR�GHVWD�LPSXJQDomR��
PHUDPHQWH�SDUD�UHWLILFDU�R�SUD]R�SDUD�IRUQHFLPHQWR�

�� '2�3(','2�

3RU�WRGR�R�H[SRVWR��p�D�SUHVHQWH�SDUD�UHTXHUHU��VH�GLJQH�9RVVD�6HQKRULD��FRP�VXSHGkQHR�QD�/HL�Q���
����������EHP�FRPR�QR�LWHP���� GR�HGLWDO�FRQYRFDWyULR��HP�UHFHEHU��DQDOLVDU�H�GDU�SURYLPHQWR�D�HVWD�LPSXJ�
QDomR��SDUD�TXH R HGLWDO�H�VHX WHUPR�GH�UHIHUrQFLD GR SUHJmR�HOHWU{QLFR Q� �������� VHMD�UHWLILFDGR��H�DVVLP��
UHDGHTXDGR SDUD TXH VH HVWDEHOHoD�R SUD]R�GH DWp������FHQWR�H�YLQWH��GLDV SDUD�IRUQHFLPHQWR�GRV SURGXWRV�
FRQWDGRV�GR�UHFHELPHQWR�GD�RUGHP�GH�IRUQHFLPHQWR�H[SHGLGD�SHOD�&2'(9$6)�

1HVVHV�WHUPRV�

3HGH�GHIHULPHQWR�

%HOpP��3$����� GH�QRYHPEUR�GH�����

(YDQGUR�-RVp�GD�6LOYD
&RQVXOWRU�GH�9HQGDV�D�*RYHUQR�/LFLWDo}HV�H�&RQWUDWRV
5HSUHVHQWDQWH�/HJDO
� �FHQWUDOGHOLFLWDFRHV#JUXSRPRQDFR�FRP�EU RX HYDQGURVLOYD#JUXSRPRQDFR�FRP�EU


