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FXPSULU� ULJRURVDPHQWH� DV� UHJUDV� SUHYLVWDV� QR� HGLWDO�� GH� IRUPD� TXH� QmR� Ki�

GLVFULFLRQDULHGDGH�GR�3UHJRHLUR�HP�DGPLWLU�D�VXD�QmR�REVHUYkQFLD�

1R�SUHVHQWH�FDVR�� UHIHULGDV�HPSUHVDV�QmR�DWHQGHUDP�DV� UHJUDV�HQWDEXODGDV�QR�

LQVWUXPHQWR�FRQYRFDWyULR�DR�DSUHVHQWDU�GRFXPHQWDomR�LQFRPSOHWD��YHMDPRV�

2�HGLWDO�SUHYLX�FODUDPHQWH�TXH��
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���������� 5HJLVWUR� FRPHUFLDO�� QR� FDVR� GH� HPSUHVD� LQGLYLGXDO�� DWR�

FRQVWLWXWLYR�� HVWDWXWR� RX� FRQWUDWR� VRFLDO� HP� YLJRU�� HP� VH� WUDWDQGR� GH

VRFLHGDGHV�HPSUHVDULDV�H�VRFLHGDGHV�VLPSOHV��GHYLGDPHQWH�UHJLVWUDGR��

H�� QR� FDVR�GH� VRFLHGDGHV�SRU� Do}HV��DFRPSDQKDGR�GH�GRFXPHQWRV�GH�
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FRQVWDU��HQWUH�RV�REMHWLYRV�VRFLDLV��D�H[HFXomR�GH�DWLYLGDGHV�GD�PHVPD�
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DFRUGR�FRP�R�DUW�����GD�/HL�Q������������D�OLFLWDomR�GHVWLQD�VH�JDUDQWLU�D�

REVHUYkQFLD� GR� SULQFtSLR� FRQVWLWXFLRQDO� GD� LVRQRPLD�� D� VHOHomR� GD�
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D�HPSUHVD�DSUHVHQWDGR�WD[D�GH�RFXSDomR�GLYHUVD�GR�HGLWDO�FRQYRFDWyULR��

DILJXUD�VH�FRUUHWD�D�GHFLVmR�DGPLQLVWUDWLYD�TXH�LQDELOLWRX�D�DJUDYDQWH�QR�

FHUWDPH��,QWHOLJrQFLD�GRV�DUWV�����H����GD�/HL�Q�������������(QWHQGHQGR�

SRVVtYHO�PDLRUHV�WD[DV�GH�RFXSDomR��GHYHULD�D�SDUWH�WHU�DWDFDGR�R�

HGLWDO�GH�OLFLWDomR��H�QmR�DSUHVHQWDU�SURSRVWD�HP�GHVDFRUGR�FRP�D�

SUHYLVmR�QHOH�FRQWLGD��H�DR�TXDO�HVWDYD�YLQFXODGD� 3UHFHGHQWHV�GHVWD�

&RUWH��$*5$92�'(� ,167580(172 '(63529,'2�� �$JUDYR� GH�

,QVWUXPHQWR� 1�� ������������� 9LJpVLPD� 3ULPHLUD� &kPDUD� &tYHO��

7ULEXQDO�GH�-XVWLoD�GR�56��5HODWRU��0DUFHOR�%DQGHLUD�3HUHLUD��-XOJDGR�
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0RWLYR�TXH�GHYH�FXOPLQDU�HP�VXDV�LPHGLDWDV�LQDELOLWDo}HV�
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$UW�� ��� $� OLFLWDomR� GHVWLQD�VH� D� JDUDQWLU� D� REVHUYkQFLD� GR� SULQFtSLR�

FRQVWLWXFLRQDO�GD�LVRQRPLD��D�VHOHomR�GD�SURSRVWD�PDLV�YDQWDMRVD�SDUD�D�

DGPLQLVWUDomR�H�D�SURPRomR�GR�GHVHQYROYLPHQWR�QDFLRQDO�VXVWHQWiYHO�

H�VHUi�SURFHVVDGD�H�MXOJDGD�HP�HVWULWD�FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�

EiVLFRV�GD�OHJDOLGDGH��GD�LPSHVVRDOLGDGH��GD�PRUDOLGDGH��GD�LJXDOGDGH��

GD� SXEOLFLGDGH�� GD� SURELGDGH� DGPLQLVWUDWLYD�� GD� YLQFXODomR� DR�

LQVWUXPHQWR�FRQYRFDWyULR��GR� MXOJDPHQWR�REMHWLYR�H�GRV�TXH� OKHV�VmR�

FRUUHODWRV�

$UW������2�SURFHVVR�OLFLWDWyULR�WHP�SRU�REMHWLYRV�

,� � DVVHJXUDU� D� VHOHomR� GD� SURSRVWD� DSWD� D� JHUDU� R� UHVXOWDGR� GH�

FRQWUDWDomR� PDLV� YDQWDMRVD SDUD� D� $GPLQLVWUDomR� 3~EOLFD��

LQFOXVLYH�QR�TXH�VH�UHIHUH�DR�FLFOR�GH�YLGD�GR�REMHWR�

3RUWDQWR��DR�GHL[DU�GH�DSOLFDU�RV�GLVSRVLWLYRV�HGLWDOtFLRV�HP� LVRQRPLD�HQWUH�RV�

FRPSHWLGRUHV�Ki�JUDYH�DIURQWD�D�WDLV�SULQFtSLRV��DOpP�GH�IHULU�R�SUySULR�35,1&Ë3,2�'$�
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,9��'2�9Ë1&8/2�$2�,167580(172�&2192&$7Ï5,2

2�SULQFtSLR�GR�YtQFXOR�DR� LQVWUXPHQWR�FRQYRFDWyULR�PDWHULDOL]D�R�SULQFtSLR�GD�

OHJDOLGDGH�QR�SURFHVVR�OLFLWDWyULR�

1R� WHRU� GD� /HL� ���������� HVWH� SULQFtSLR� YHP� H[SUHVVDPHQWH� SUHYLVWR� QRV�

VHJXLQWHV�WHUPRV�

$UW������$�$GPLQLVWUDomR�QmR�SRGH�GHVFXPSULU�DV�QRUPDV�H�FRQGLo}HV�

GR�HGLWDO��DR�TXDO�VH�DFKD�HVWULWDPHQWH�YLQFXODGD�

$�REVHUYkQFLD�DR�HGLWDO�HIHWLYD�R�SULQFtSLR�LQVFULWR�GHQWUH�RV�GHPDLV�SULQFtSLRV�

TXH�UHJHP�D�$GPLQLVWUDomR�3~EOLFD��GLVSRVWR�QR�FDSXW�GR�DUWLJR����GD�&DUWD�0DJQD�

$UW�� ���� $� DGPLQLVWUDomR� S~EOLFD� GLUHWD� H� LQGLUHWD� GH� TXDOTXHU� GR�

3RGHUHV�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV�

REHGHFHUi�DRV�SULQFtSLRV�GH� OHJDOLGDGH�� LPSHVVRDOLGDGH��PRUDOLGDGH��

SXEOLFLGDGH�H�HILFLrQFLD�������

2�SULQFtSLR�GD�OHJDOLGDGH�p�D�EDVH�GH�WRGRV�RV�GHPDLV�SULQFtSLRV��XPD�YH]�TXH�

LQVWUXL�� OLPLWD� H� YLQFXOD� DV� DWLYLGDGHV� DGPLQLVWUDWLYDV�� FRQIRUPH� UHIHUH� +HO\� /RSHV�

0HLUHOOHV�

�$� OHJDOLGDGH�� FRPR�SULQFtSLR�GH�DGPLQLVWUDomR� �&)��DUW����� FDSXW���

VLJQLILFD� TXH� R� DGPLQLVWUDGRU� S~EOLFR� HVWi�� HP� WRGD�D� VXD�DWLYLGDGH�

IXQFLRQDO�� VXMHLWR� DRV� PDQGDPHQWRV� GD� OHL� H� jV� H[LJrQFLDV� GR� EHP�

FRPXP��H�GHOHV�QmR�VH�SRGH�DIDVWDU�RX�GHVYLDU��VRE�SHQD�GH�SUDWLFDU�

DWR�LQYiOLGR�H�H[SRU�VH�D�UHVSRQVDELOLGDGH�GLVFLSOLQDU��FLYLO�H�FULPLQDO��

FRQIRUPH�R�FDVR�
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$� HILFiFLD� GH� WRGD� DWLYLGDGH� DGPLQLVWUDWLYD� HVWi� FRQGLFLRQDGD� DR�

DWHQGLPHQWR�GD�/HL�H�GR�'LUHLWR��e�R�TXH�GL]�R�LQF��,�GR�SDUiJUDIR�~QLFR�

GR�DUW�����GD�OHL����������&RP�LVVR��ILFD�HYLGHQWH�TXH��DOpP�GD�DWXDomR�

FRQIRUPH�j�OHL��D�OHJDOLGDGH�VLJQLILFD��LJXDOPHQWH��D�REVHUYkQFLD�GRV�

SULQFtSLRV�DGPLQLVWUDWLYRV�

1D� $GPLQLVWUDomR� 3~EOLFD� QmR� Ki� OLEHUGDGH� QHP� YRQWDGH� SHVVRDO��

(QTXDQWR�QD�DGPLQLVWUDomR�SDUWLFXODU�p�OtFLWR�ID]HU�WXGR�TXH�D�OHL�QmR�

SURtEH�� QD� $GPLQLVWUDomR� 3~EOLFD� Vy� p� SHUPLWLGR� ID]HU� R� TXH� D� OHL�

DXWRUL]D��$�OHL�SDUD�R�SDUWLFXODU�VLJQLILFD�µSRGHU�ID]HU�DVVLP¶��SDUD�R�

DGPLQLVWUDGRU� S~EOLFR� VLJQLILFD� µGHYH� ID]HU� DVVLP¶���LQ 'LUHLWR�

$GPLQLVWUDWLYR�%UDVLOHLUR��(GLWRUD�0DOKHLURV������HG���S������

1R�PHVPR�VHQWLGR��OHFLRQD�'LyJHQHV�*DVSDULQL�

�2�3ULQFtSLR�GD�OHJDOLGDGH�VLJQLILFD�HVWDU�D�$GPLQLVWUDomR�3~EOLFD��HP

WRGD� VXD� DWLYLGDGH�� SUHVD� DRV� PDQGDPHQWRV� GD� OHL�� GHOHV� QmR� VH�

SRGHQGR�DIDVWDU��VRE�SHQD�GH�LQYDOLGDGH�GR�DWR�H�UHVSRQVDELOLGDGH�GR�

VHX�DXWRU��4XDOTXHU�DomR�HVWDWDO�VHP�R�FRUUHVSRQGHQWH�FDOoR�OHJDO�RX�

TXH� H[FHGD� R� kPELWR� GHPDUFDGR� SHOD� OHL�� p� LQMXUtGLFD� H H[S}H� j�

DQXODomR�� 6HX� FDPSR� GH� DomR�� FRPR� VH� Yr�� p� EHP� PHQRU� TXH� R� GR�

SDUWLFXODU��'H�IDWR��HVWH�SRGH�ID]HU�WXGR�TXH�D�OHL�SHUPLWH�H�WXGR�R�TXH�

D� OHL� QmR�SURtEH��DTXHOD�Vy�SRGH� ID]HU�R�TXH�D� OHL� DXWRUL]D� H�� DLQGD�

DVVLP��TXDQGR�H�FRPR�DXWRUL]D��9DOH�GL]HU��VH�D�OHL�QDGD�GLVSXVHU��QmR�

SRGH� D� $GPLQLVWUDomR� 3~EOLFD� DJLU�� VDOYR� HP� VLWXDomR� H[FHSFLRQDO�

�JUDQGH�SHUWXUEDomR�GD�RUGHP��JXHUUD��� �LQ�*$63$5,1,��'LyJHQHV��

'LUHLWR�$GPLQLVWUDWLYR��(G��6DUDLYD��63��������S����

3RUWDQWR��XPD�YH]�GHPRQVWUDGR�R�GHVFXPSULPHQWR DR�GHYLGR�SURFHVVR�OHJDO�H�

DR�SULQFtSLR�GD�OHJDOLGDGH��WHP�VH�SRU�LQHTXtYRFD�D�QXOLGDGH�GR�DWR�DGPLQLVWUDWLYR�
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9��'$�48(%5$�'$�,62120,$

$R QmR�DSUHVHQWDUHP�R�&RQWUDWR�6RFLDO�GD�HPSUHVD��DV�5HFRUULGDV��VHP�TXDOTXHU�

PRWLYDomR�RX� UD]RDELOLGDGH�� IHUHP R�SULQFtSLR� GD� LVRQRPLD�� SRLV� FRQIHUH� WUDWDPHQWR�

GLIHUHQFLDGR��HP�SUHMXt]R�DR�UHFRUUHQWH�VHP�TXDOTXHU�DPSDUR�OHJDO�

6DELGDPHQWH��WUDWD�VH�GH�SUHFHLWR�EDVLODU�H�LQGLVSHQViYHO�GH�WRGR�H�TXDOTXHU�DWR�

S~EOLFR��FRQIRUPH�OHFLRQD�$GLOVRQ�$EUHX�'DOODUL�

�2� SULQFtSLR� GD� LVRQRPLD� p� XPD� GHFRUUrQFLD� LPHGLDWD� GR� SULQFtSLR�

UHSXEOLFDQR�� PRWLYR� SHOR� TXDO� R� LQVXSHUiYHO� *HUDOGR� $WDOLED�� jV�

SiJLQDV�����H�VV��'H�VHX�5HS~EOLFD�H�&RQVWLWXLomR��������DILUPRX�TXH�HOH�

VH�LUUDGLD�VREUH�WRGRV�RV�GLVSRVLWLYRV�FRQVWLWXFLRQDLV��DIHWDQGR�WDQWR�D�

HODERUDomR� GDV� OHLV� TXDQWR� WRGRV� RV� DWRV� DGPLQLVWUDWLYRV�� ����2V�

SRGHUHV� TXH� GH� WRGRV� UHFHEHP� GHYHP� WUDGX]LU�VH� HP� EHQHItFLRV� H�

HQFDUJRV�LJXDLV�SDUD�WRGRV�RV�FLGDGmRV��'H�QDGD�YDOHULD�D�OHJDOLGDGH��

VH� QmR� IRVVH� PDUFDGD� SHOD� LJXDOGDGH�� $� LJXDOGDGH� p�� DVVLP�� D�

SULPHLUD�EDVH�GH�WRGRV�RV�SULQFtSLRV�FRQVWLWXFLRQDLV�H�FRQGLFLRQD�D�

SUySULD�IXQomR�OHJLVODWLYD��TXH�p�D�PDLV�QREUH��DOWD�H�DPSOD�GH�TXDQWDV�

IXQo}HV�R�SRYR��UHSXEOLFDQDPHQWH��GHFLGLX�FULD��$�LVRQRPLD�Ki�GH�VH�

H[SUHVVDU�� SRUWDQWR�� HP� WRGDV� DV� PDQLIHVWDo}HV� GR� (VWDGR���� �LQ�

&RQFXUVR� 3~EOLFR� H� &RQVWLWXLomR�� &RRUGHQDGRU� )DEUtFLR� 0RWWD�� (G��

)yUXP��������3J����

3RUWDQWR�� TXDOTXHU� DWR� TXH� YHQKD� D� FRPSURPHWHU� D� LJXDOGDGH� HQWUH� RV�

DGPLQLVWUDGRV�GHYH�VHU�UHFKDoDGR�LQFOXVLYH�SHOR�3RGHU�-XGLFLiULR� FRPR�QR�SUHVHQWH�FDVR�

$ILQDO�� WUDWD�VH� GH� DWR� TXH� FRQWUDULD� R� SUySULR� SULQFtSLR� GD� ILQDOLGDGH�� GD�

HILFLrQFLD� H�GD� UD]RDELOLGDGH� SRLV� DFDED� SRU� UHGX]LU� D�PDLRU� DPSOLWXGH� GH� RSo}HV� D�

DWLQJLU�R�REMHWLYR�S~EOLFR�
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$�HVVH�SURSyVLWR��LQVWD�WUD]HU�j�EDLOD�D�OLomR�GR�VDXGRVR�SURIHVVRU�H�PDJLVWUDGR�

+HO\�/RSHV�0HLUHOOHV��TXH�DVVLP�DVVHYHUD�

������WRGR�DWR�DGPLQLVWUDWLYR��GH�TXDOTXHU�DXWRULGDGH�RX�3RGHU��SDUD�VHU�

OHJtWLPR� H� RSHUDQWH�� Ki� TXH� VHU� SUDWLFDGR� HP� FRQIRUPLGDGH� FRP� D�

QRUPD� OHJDO� SHUWLQHQWH� �SULQFtSLR� GD� OHJDOLGDGH�� FRP� D� PRUDO� GD�

LQVWLWXLomR� �SULQFtSLR� GD� PRUDOLGDGH�� FRP� D� GHVWLQDomR� S~EOLFD�

SUySULD� �SULQFtSLR� GD� ILQDOLGDGH�� FRP� D� GLYXOJDomR� RILFLDO�

QHFHVViULD� �SULQFtSLR� GD� SXEOLFLGDGH�� H� FRP� SUHVWH]D� H� UHQGLPHQWR�

IXQFLRQDO� �SULQFtSLR� GD� HILFLrQFLD�� )DOWDQGR�� FRQWUDULDQGR� RX�

GHVYLDQGR�VH� GHVVHV� SULQFtSLRV� EiVLFRV�� D� $GPLQLVWUDomR� 3~EOLFD�

YLFLD� R� DWR�� H[SRQGR�R� D� DQXODomR� SRU� HOD� PHVPD� RX� SHOR� 3RGHU�

-XGLFLiULR��VH�UHTXHULGD�SHOR�LQWHUHVVDGR���LQ�'LUHLWR�$GPLQLVWUDWLYR�

%UDVLOHLUR������(GLomR��������(GLWRUD�0DOKHLURV��6mR�3DXOR��SJ������

'LWR�LVVR��RXWUR�GHVOLQGH�QmR�SRGH�WHU�R�SUHVHQWH�FDVR�D�QmR�VHU�D�UHYLVmR�GR�DWR�

DGPLQLVWUDWLYR� LPSXJQDGR�� SDUD� TXH� VHMD� FRQVLGHUDGD D� LQDELOLWDomR� GDV� HPSUHVDV� &6�

%5$6,/�)527$6�6�$��H�&267(,5$�/2&$'25$�'(�9(Ë&8/26�(,5(/,�

,672� 32672�� GLDQWH� GD� SOHQD� FRPSURYDomR� GH� DWHQGLPHQWR� DR� HGLWDO��

5(48(5��R�UHFHELPHQWR�GR�SUHVHQWH�UHFXUVR��HP�VHX�HIHLWR�VXVSHQVLYR�

$R�ILQDO��MXOJDU�WRWDOPHQWH�SURFHGHQWH�R�SUHVHQWH�UHFXUVR� SDUD�ILQV�GH�UHYHU�D�

GHFLVmR� TXH� KDELOLWRX� DV� HPSUHVDV� &6� %5$6,/� )527$6� 6�$�� H� &267(,5$�

/2&$'25$� '(� 9(Ë&8/26� (,5(/,� GHFODUDQGR� D� QXOLGDGH� GH� WRGRV� RV� DWRV�

SUDWLFDGRV� D� SDUWLU� GD� GHFODUDomR� GH� KDELOLWDomR FRP� LPHGLDWD LQDELOLWDomR� GDV�

HPSUHVDV�&6�%5$6,/�)527$6�6�$��H�&267(,5$�/2&$'25$�'(�9(Ë&8/26�

(,5(/,�

1mR�DOWHUDQGR�D�GHFLVmR��UHTXHU�R�LPHGLDWR�HQFDPLQKDPHQWR�j�$XWRULGDGH�
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6XSHULRU�SDUD�TXH�VHMD�UHDSUHFLDGR�

1HVWHV�WHUPRV��SHGH�H�HVSHUD�GHIHULPHQWR�

$WHQFLRVDPHQWH�

1DWDO�± 51���� GH MDQHLUR GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/,'(5$1d$�08'$1d$6�(�75$163257(6�/7'$�(33

&13-� ������������������
6pUJLR�%H]HUUD�GD�6LOYD

6yFLR� 'LUHWRU


