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(;&(/(17Ë66,02 6(1+25 '28725 -8,= '( ',5(,72 '$ BBBB� 9$5$ &Ë9(/ '$

&20$5&$ '( 5(&,)( � 3(51$0%8&2�

5(1$72 5$)$(/ '$ 6,/9$ 6$1726� EUDVLOHLUR� VROWHLUR� VHUYLoRV JHUDLV�

SRUWDGRU GD FpGXOD GH LGHQWLGDGH Q� ������� 6'6�3( H LQVFULWR QR &3)�0) VRE R Q�

��������������� UHVLGHQWH H GRPLFLOLDGR QD 5XD /XLV +HUPtQLR GD 6LOYD� ��� 6DQWR $QW{QLR�

%HOR -DUGLP�3(� &(3� ���������� WHOHIRQH� ���� ��������� YHP� j SUHVHQoD GH 9� ([D�� SRU

LQWHUPpGLR GH VHXV DGYRJDGRV LQ ILQH DVVLQDGRV� SURFXUDomR DQH[D �GRF���� FRP HQGHUHoR

HOHWU{QLFR �DGYEUXQRVHQD#JPDLO�FRP�� SDUD SURSRU� FRP IXOFUR QR DUWLJR �� GD /HL ��������

H GHPDLV GLVSRVLo}HV DSOLFiYHLV j PDWpULD SUHVHQWH

$d­2 '( &2%5$1d$ '( 6(*852 2%5,*$7Ï5,2 '39$7�

HP IDFH GD &,$ (;&(/6,25 '( 6(*8526� SHVVRD MXUtGLFD GH GLUHLWR SULYDGR� FRP

HQGHUHoR SDUD QRWLILFDo}HV QD $Y� 0DUTXrV GH 2OLQGD� ���� �� $QGDU 5HFLIH $QWLJR� 5HFLIH�

3(� &(3� ���������� 7HO� �� ��������� &13-� ������������������� SHODV UD]}HV GH IDWR H

GH 'LUHLWR D VHJXLU DUWLFXODGDV�

, � '$ -867,d$ *5$78,7$

2 UHTXHUHQWH VROLFLWD D FRQFHVVmR GRV EHQHItFLRV GD -XVWLoD *UDWXLWD� WHQGR HP YLVWD

TXH R PHVPR QmR SRVVXL FRQGLo}HV GH DUFDU FRP DV FXVWDV GR SURFHVVR� VHP SUHMXt]R GH

VHX SUySULR VXVWHQWR RX GH VXD IDPtOLD� UD]mR SHOD TXDO DSUHVHQWD VXD GHFODUDomR GH

LQVXILFLrQFLD GH UHFXUVRV �GRF����
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6HJXQGR D MXULVSUXGrQFLD SDFtILFD TXDOTXHU VHJXUDGRUD FRQVWDQWH GR FRQVyUFLR

'39$7 GD 6HJXUDGRUD OtGHU� SRUWDQWR FUHGHQFLDGD D RSHUDU FRP R PHQFLRQDGR VHJXUR�

GHWpP OHJLWLPLGDGH SDUD ILJXUDU QR SROR SDVVLYR GH GHPDQGDV MXGLFLDLV� 1HVWH VHQWLGR

DFRVWD�VH -XULVSUXGrQFLD UHIHUHQWH D SUHVHQWH FDXVD�

7-�3( � ,QWHLUR 7HRU� $SHODomR� $3/ ������� 3(

-XULVSUXGrQFLD � 'DWD GH SXEOLFDomR� ����������

-RQHV )LJXHLUrGR $OYHV (0(17$� $3(/$d­2 &,9(/ $d­2 '( ,1'(1,=$d­2 '(

6(*852 '39$7 � /(*,7,0,'$'( 3$66,9$ '( /,7,6&216257( 5(&21+(&,0(172�

35(&('(17(� )$/7$ '( ,17(5(66( '( $*,5����$V VHJXUDGRUDV LQWHJUDQWHV GR

FRQVyUFLR GR 6HJXUR '39$7 VmR VROLGDULDPHQWH UHVSRQViYHLV SHOR SDJDPHQWR���
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&RP UHODomR j FRPSHWrQFLD GHVWH MXt]R SDUD R MXOJDPHQWR GD SUHVHQWH OLGH Ki�

QLWLGDPHQWH� XPD FRQGLomR LQDUUHGiYHO� LQWUtQVHFD� LQFRQWHVWH� 2 SUySULR 'LJHVWR 3URFHVVXDO

&LYLO HP VHX DUWLJR �� SUHFRQL]D�

$UW� ��� e FRPSHWHQWH R IRUR�

�����

,,, � GR OXJDU�

D� RQGH HVWi D VHGH� SDUD D DomR HP TXH IRU Up SHVVRD MXUtGLFD�

&RPR VH QmR EDVWDVVH� R 67- VXPXORX R WHPD DVVHYHUDQGR� ³1D DomR GH

FREUDQoD GR VHJXUR '39$7� FRQVWLWXL IDFXOGDGH GR DXWRU HVFROKHU HQWUH RV IRURV GR

VHX GRPLFtOLR� GR ORFDO GR DFLGHQWH RX DLQGD GR GRPLFtOLR GR UpX´� WXGR FRQVRDQWH

YHUEHWH GD V~PXOD Q� ����

3RUWDQWR� FRQMXJDQGR�VH R DUJXPHQWDGR DFLPD� p WUDQVSDUHQWH TXH D VHJXUDGRUD RUD

Up p DSWD SDUD ILJXUDU R SROR SDVVLYR GD SUHVHQWH� H FRP UHODomR j FRPSHWrQFLD� GR PHVPR

PRGR� QmR Ki G~YLGDV� VHMD GR SRQWR GH YLVWD OHJDO RX MXULVSUXGHQFLDO� TXH HVWD FRPDUFD GR

UHFLIH GHWpP SOHQRV OLPLWHV SDUD H[HUFHU D MXULVGLomR QR FDVR HP WHOD�
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0(60$� 12 &$62 '( 6Ç�/$ )(,7$ (0 6('( '( $8',Ç1&,$�

'HFODUD D SDUWH GHPDQGDQWH TXH WHP LQWHUHVVH GH FRQFLOLDU H HVWi DEHUWD D SURSRVWD

GH DFRUGR SRU SDUWH GD Up� 3RUpP GLVSHQVD D UHDOL]DomR GD DXGLrQFLD GH FRQFLOLDomR H

PHGLDomR� UHVVDOYDGRV RV FDVRV HP TXH Mi FRQVWH R ODXGR SHULFLDO QRV DXWRV�

3RU VH WUDWDU GH PDWpULD TXH p QHFHVViULD D UHDOL]DomR GH SHUtFLD PpGLFD� SOHLWHLD

SHOR HQFDPLQKDPHQWR GD SDUWH DXWRUD SDUD D UHDOL]DomR GD PHVPD� VHQGR D ~QLFD IRUPD GH

TXDQWLILFDU R GDQR VXSRUWDGR SHOR DXWRU H� HYHQWXDOPHQWH� WUDQVLJLU�VH�

&RP R LQWXLWR GH MXVWLILFDU R SHGLGR UHWUR p GH VXPD LPSRUWkQFLD TXH VH WUDJD j OX] R

FRQYrQLR ILUPDGR HQWUH D VHJXUDGRUD /tGHU GRV &RQVyUFLRV '39$7 H 7ULEXQDO GH -XVWLoD

GHVWH HVWDGR� 1R UHIHULGR DFRUGR D VHJXUDGRUD PHQFLRQDGD VH FRPSURPHWH D DUFDU FRP D

SHUtFLD D VHU UHDOL]DGD SRU SHULWR MXGLFLDO QR LPSRUWH GH 5������� RX 5������� �GRF� ���

7XGR FRP IXOFUR QD FHOHULGDGH� HIHWLYLGDGH SURFHVVXDO H D IDFLOLWDomR GR DFHVVR j MXVWLoD�

6HQGR DVVLP GHVGH Mi UHTXHU R SDWURQR GR DXWRU TXH YRVVD H[FHOrQFLD GHVLJQH

PpGLFR SDUD D IHLWXUD GH SHUtFLD QR GHPDQGDQWH TXDQWLILFDQGR R JUDX GH FRPSURPHWLPHQWR

GDV OHV}HV H D HVWUXWXUD FRUSRUDO DIHWDGD� UHVSRQGHQGR DRV TXHVLWRV DQH[DGRV �GRF� �� D

HVWD SHoD YHVWLEXODU�

$SyV D GHYLGD MXQWDGD GR ODXGR HODERUDGR SHOR H[SHUW� URJD R FDXVtGLFR GD

SUHVHQWH� SHOR -XOJDPHQWR $QWHFLSDGR GR 0pULWR QRV PROGHV GR $UW� ���� , GR &3&�

WHQGR HP YLVWD D GHVQHFHVVLGDGH GH SURGXomR SUREDWyULD HP VHGH GH DXGLrQFLD EHP

FRPR D FHOHULGDGH SURFHVVXDO� RX� DOWHUQDWLYDPHQWH� D PDUFDomR GD DXGLrQFLD GH

FRQFLOLDomR�

'HVWD IRUPD� SDUD R EHP GR -XGLFLiULR H GRV MXULVGLFLRQDGRV� GHVDIRJDU�VH�LD D

SDXWD GHVWH MXt]R H R SUHVHQWH OLWtJLR VH UHVROYHULD GH PDQHLUD PDLV iJLO H HIHWLYD� WXGR

DILQDGR FRP RV SULQFtSLRV FRQVWLWXFLRQDLV GD HIHWLYLGDGH GH 3URFHVVR� HFRQRPLD

SURFHVVXDO H UD]RiYHO GXUDomR GR SURFHVVR� $OpP GD WDQJrQFLD DRV DOPHMDGRV

HVFRSRV VRFLR�SROLWLFR�MXUtGLFRV GR SURFHVVR� OHFLRQDGRV QD HWHUQD OLomR GH $GD

3HOOHJULQL *ULQRYHU� &kQGLGR 5DQJHO 'LQDPDUFR H $QW{QLR &DUORV GH $UD~MR &LQWUD�

FRQWLGD QD 7HRULD *HUDO GR 3URFHVVR� FXMR ILP ~OWLPR p R GD SDFLILFDomR VRFLDO�
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&RQVLGHUDQGR TXH D UHTXHUHQWH� SRU PHLR GH VHX DGYRJDGR LQIUD DVVLQDGR� YHP

VROLFLWDU FRPSOHPHQWR RX LQWHJUDOLGDGH GH LQGHQL]DomR GR 6HJXUR '39$7� QR FDVR GH WHU

VLGR QHJDGD HP VROLFLWDomR DGPLQLVWUDWLYD�

5HTXHU /,0,1$50(17( TXH WDO DomR VHMD SURQWDPHQWH DR VHX UHFHELPHQWR

HQFDPLQKDGD D SHUtFLD QD SUySULD YDUD RX HP FOLQLFD HVSHFLDOL]DGD�

9, � '26 )$726

(P ����������� R UHTXHUHQWH HVWDYD SLORWDQGR XPD PRWRFLFOHWD� QD 5XD )UDQFLVFR

%H]HUUD� TXDQGR SDVVRX SRU XPD ORPEDGD HP DOWD YHORFLGDGH� &RP LVVR R GHPDQGDQWH

SHUGHX R FRQWUROH GD PRWR H FDLX FRP R FRQVHTXHQWH DFLGHQWH� WXGR HP FRQIRUPLGDGH FRP

R %ROHWLP GH 2FRUUrQFLD �GRF����� $SyV R SULPHLUR DWHQGLPHQWR QR +RVSLWDO 0XQLFLSDO� IRL

WUDQVIHULGR SDUD RXWUDV XQLGDGHV KRVSLWDODUHV�

1RV UHIHULGRV KRVSLWDLV IRUDP FRQVWDWDGDV '(%,/,'$'( 3(50$1(17( (0

0(0%52 683(5,25 ',5(,72 (0 5$=­2 '( )5$785$ '( Ò0(52� 7(1'2 6,'2

68%0(7,'2 $ 352&(',0(172 &,5Ò5*,&2� FRQIRUPH 'RFXPHQWRV KRVSLWDODUHV

�GRF�����

(QWUDQGR�VH DGPLQLVWUDWLYDPHQWH SHUDQWH D UHTXHULGD� VROLFLWDQGR R SDJDPHQWR GR

VHJXUR REULJDWyULR� TXH OKH HUD GH GLUHLWR� H PHVPR D VHJXUDGRUD Up FLHQWH GD LQYDOLGH]

SHUPDQHQWH GR UHTXHUHQWH HVWH UHFHEHX TXDQWLD GH 5� �������� �KXP PLO VHLVFHQWRV H

RLWHQWD H VHWH UHDLV H FLQTXHQWD FHQWDYRV�� FRQIRUPH SURJUDPDomR GH SDJDPHQWR HP

DQH[R ± �GRF����

9,, � '2 ',5(,72

(P FRQIRUPLGDGH FRP R DUW� �� GD OHL Q� ��������� RV GDQRV SHVVRDLV FREHUWRV SHOR

VHJXUR '39$7 FRPSUHHQGHP DV LQGHQL]Do}HV SRU PRUWH� LQYDOLGH] SHUPDQHQWH H GHVSHVDV

GH DVVLVWrQFLD PpGLFD H VXSOHPHQWDU� YHMDPRV R TXH QRV GL] HVWH DUWLJR FRP VXD DOtQHD�

$UW� �� )LFD DFUHVFLGD DR DUWLJR ��� GR 'HFUHWR�/HL Q� ��� GH �� GH

QRYHPEUR GH ����� D DOtQHD �O� QHVWHV WHUPRV�
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�$UW� �����O� 'DQRV SHVVRDLV FDXVDGRV SRU YHtFXORV DXWRPRWRUHV GH

YLD WHUUHVWUH� RX SRU VXD FDUJD� D SHVVRDV WUDQVSRUWDGDV RX QmR��

$UW� �� 2 SDJDPHQWR GD LQGHQL]DomR VHUi HIHWXDGR PHGLDQWH VLPSOHV

SURYD GR DFLGHQWH H GR GDQR GHFRUUHQWH� LQGHSHQGHQWHPHQWH GD

H[LVWrQFLD GH FXOSD� KDMD RX QmR UHVVHJXUR� DEROLGD TXDOTXHU

IUDQTXLD GH UHVSRQVDELOLGDGH GR VHJXUR�

,PS}H�VH� WDPEpP� VDOLHQWDU TXH ³$ IDOWD GH SDJDPHQWR GR SUrPLR GR VHJXUR

REULJDWyULR GH GDQRV SHVVRDLV FDXVDGRV SRU YHtFXORV DXWRPRWRUHV GH YLDV WHUUHVWUHV

�'39$7� QmR p PRWLYR SDUD UHFXVD GR SDJDPHQWR GD LQGHQL]DomR�´ �6~PXOD Q� ��� GR 67-��

2X VHMD� EDVWD R ELQ{PLR 3529$ '2 $&,'(17( DFUHVFLGR GR '$12 3(662$/

SDUD TXH VH MXVWLILTXH R SDJDPHQWR GD LQGHQL]DomR VHFXULWiULD� ,QGHSHQGH� SRUWDQWR� GD

TXLWDomR GH TXDOTXHU IUDQTXLD RX SUrPLR� WXGR HP FRQVRQkQFLD FRP D OHWUD GD OHL FRPR D

MXULVSUXGrQFLD FRQVROLGDGD HP V~PXOD�

9DOH UHVVDOWDU TXH DFLGHQWHV GHVWD QDWXUH]D JHUDP XPD LQGHQL]DomR QR YDORU GH 5�

�������� �QRYH PLO TXDWURFHQWRV H FLQTXHQWD UHDLV�� H DSHQDV OLEHURX D TXDQWLD GH� 5�

�������� �KXP PLO VHLVFHQWRV H RLWHQWD H VHWH UHDLV H FLQTXHQWD FHQWDYRV�� R TXH p XP

DEVXUGR� Mi TXH UHVWRX R YDORU GH 5� �������� �VHWH PLO VHWHFHQWRV H VHVVHQWD H GRLV

UHDLV H FLQTXHQWD FHQWDYRV��

9DOH DLQGD VDOLHQWDU TXH D VHJXUDGRUD Up DEXVD GH VXD SRVLomR QD UHODomR

REULJDFLRQDO H QmR FXPSUH FRP D VXD REULJDomR LPSRVWD HP OHL� WRUQDQGR D HIHWLYDomR GR

GLUHLWR GRV VHJXUDGRV GR '39$7 FDGD YH] PDLV GLItFLO�

$R GHVFXPSULU XPD REULJDomR OHJDO� D VHJXUDGRUD Up WRUQD XP SURFHVVR TXH GHYHULD

GXUDU FHUFD GH �� GLDV� HP XP FDOYiULR TXH QRUPDOPHQWH VH HVWHQGH SRU YiULRV DQRV�

ID]HQGR FRP TXH SHVVRDV DFLGHQWDGDV H H[WUHPDPHQWH GHELOLWDGDV WHQKDP TXH SDVVDU SRU

FRQVWUDQJLPHQWRV SRU IDOWD GH GLQKHLUR� Mi TXH VHP FRQGLo}HV GH WUDEDOKDU H VHP R GLQKHLUR

GR VHJXUR� TXH OKH p GH GLUHLWR� SUHFLVDP SHGLU DMXGD D WHUFHLURV H DWp FRQWUDLU HPSUpVWLPRV

D MXURV DOWtVVLPRV� $OpP GR FRQVWUDQJLPHQWR GH YHU R VHX GLUHLWR WROKLGR VHP R PHQRU

HVFU~SXOR H UHFHEHU XP YDORU EHP LQIHULRU DR HVSHUDGR�

,PSHQGH GHVWDFDU TXH D VHJXUDGRUD Up VHPSUH FRQWHVWD DV DOHJDo}HV GRV

GHPDQGDQWHV LQIRUPDQGR TXH D TXDQWLD Mi OLEHUDGD IRUD SDJD GH DFRUGR FRP D OHVmR

DWHVWDGD� 1R HQWDQWR� D VLPSOHV DILUPDomR QmR p VXILFLHQWH� SRLV D VHJXUDGRUD QXQFD

LQIRUPD R SURFHGLPHQWR UHDOL]DGR SDUD FKHJDU D WDO FRQFOXVmR� SRGHQGR�VH DILUPDU TXH D

1XP�������������3iJ���$VVLQDGR�HOHWURQLFDPHQWH�SRU��%5812�'(�$5$8-2�6(1$����������������������
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PHVPD ID] R SDJDPHQWR GH YDORUHV VHP R PHQRU VHQWLGR� UD]mR SHOD TXDO YHP D MXt]R

LPSXJQDU RV SHUFHQWXDLV DSOLFDGRV SHOD VHJXUDGRUD Up QR kPELWR DGPLQLVWUDWLYR GR 6HJXUR

'39$7�

1mR PHUHFHQGR SURVSHUDU TXDOTXHU 6,03/(6 DOHJDomR GD VHJXUDGRUD Up GH TXH

UHDOL]RX D OLTXLGDomR GR VLQLVWUR FRUUHWDPHQWH� WHQWDQGR OXGLEULDU R HQWHQGLPHQWR GH YRVVD

H[FHOrQFLD H SUHMXGLFDU R GLUHLWR GR GHPDQGDQWH DWUDYpV GH OHLV H WDEHODV� D PHQRV TXH KDMD

D FRPSURYDomR FDEDO GH TXH R H[SRVWR HVWHMD VXEVXPLGR DR SUHVHQWH FDVR�

9,,, � '26 3(','26

$QWH WRGR R H[SRVWR� UHTXHU�

�� 4XH VHMD FRQFHGLGR /,0,1$50(17( TXH R DXWRU GD SUHVHQWH VHMD HQFDPLQKDGR j

SHUtFLD PpGLFD QD SUySULD YDUD RX HP FOtQLFD HVSHFLDOL]D D VHU GHVLJQDGD SRU YRVVD

H[FHOrQFLD� FRQIRUPH RItFLR GH DXWRUL]DomR HP DQH[R�GRF���

�� $ FLWDomR GD 5HTXHULGD QR HQGHUHoR VXSUD FLWDGR� SDUD TXHUHQGR� UHVSRQGHU QRV WHUPRV

GD SUHVHQWH DomR VRE SHQD GH UHYHOLD H FRQILVVmR�

�� (P FDVR GR SURFHVVR HVWDU GHYLGDPHQWH LQVWUXtGR� DSyV R UHVSHFWLYR VDQHDPHQWR�

TXH VHMD MXOJDGR DQWHFLSDGDPHQWH VHX PpULWR �DUW� ���� , &3&�� FDVR YRVVD H[FHOrQFLD

DVVLP R HQWHQGD�

�� 4XH VHMD MXOJDGR SURFHGHQWH R SHGLGR� FRQGHQDQGR D UHTXHULGD DR 3DJDPHQWR GR

6HJXUR 2EULJDWyULR � '39$7� FRQIRUPH GHWHUPLQDGR HP OHL� QR YDORU GH 5� �������� �VHWH

PLO VHWHFHQWRV H VHVVHQWD H GRLV UHDLV H FLQTXHQWD FHQWDYRV��

�� $ SDUWH DXWRUD VROLFLWD� H[SUHVVDPHQWH� QR SUHVHQWH HVWiJLR SURFHVVXDO� R 'U� %UXQR GH

$UD~MR 6HQD� LQVFULWR QD 2$%�3( VRE R Q� ������� FRPR VHQGR DTXHOH LQFXPELGR GH

UHFHEHU DV LQWLPDo}HV GRV XOWHULRUHV DWRV SURFHVVXDLV� VHMD SRU PHLR GR 'LiULR GD -XVWLoD RX

SRU FDUWD� 'HVGH Mi VLWR D 5XD %DUWRORPHX GH 0HGHLURV� Q����� *XDGDOXSH� 2OLQGD � 3(

FDL[D SRVWDO ����� &(3� ���������� 7HOHIRQH� ���� ���������� FRPR HQGHUHoR SDUD

UHFHEHU DV LQWLPDo}HV� QRWLILFDo}HV H GHPDLV DWRV SURFHVVXDLV H HQGHUHoR HOHWU{QLFR

DGYEUXQRVHQD#JPDLO�FRP�

�� $SOLFDomR GH MXURV PRUDWyULRV GH �� DR PrV D SDUWLU GD GDWD GR SDJDPHQWR GR VHJXUR�

FRP D FRQGHQDomR HP KRQRUiULRV DGYRFDWtFLRV HP ��� GR YDORU GD FDXVD�

1XP�������������3iJ���$VVLQDGR�HOHWURQLFDPHQWH�SRU��%5812�'(�$5$8-2�6(1$����������������������
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�� 6HMD FRQFHGLGR RV EHQHItFLRV GD -XVWLoD *UDWXLWD� SRU VHU R UHTXHUHQWH SHVVRD SREUH QRV

WHUPRV GD /HL Q� ��������

,; � '$6 3529$6

3URWHVWD SURYDU R DOHJDGR SRU WRGRV RV PHLRV GH SURYD HP GLUHLWR DGPLWLGRV�

'i�VH D FDXVD R YDORU 5� �������� �VHWH PLO VHWHFHQWRV H VHVVHQWD H GRLV UHDLV H

FLQTXHQWD FHQWDYRV�� PDLV FRUUHomR PRQHWiULD GD GDWD GR DFLGHQWH� RX VHMD� GR HIHLWR

GDQRVR ������������� H RV MXURV PRUDWyULRV D VHUHP FDOFXODGRV D SDUWLU GD FLWDomR YiOLGD�

WXGR HP FRQIRUPLGDGH FRP DV V~PXODV ��� H ���� DPEDV GR 67-�

7HUPRV HP TXH�

3HGH GHIHULPHQWR�

5HFLIH� �� GH 1RYHPEUR GH �����

%UXQR GH $UD~MR 6HQD

2$%�3(� ������
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