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UHFRQKHFLPHQWR�GD�LQYLDELOLGDGH�GH�FRPSHWL|{R�SDUD�ILQV�GH�DIDVWDPHQWR�GR�FKDPDPHQWR�S�EOLFR�
Q{R �GLVSHQVDQGR �D �REVHUYzQFLD �GRV �GHPDLV �UHTXLVLWRV �OHJDLV �H �UHJXODPHQWDUHV �DSOLFyYHLV �x
IRUPDOL]D|{R �GD �SDUFHULD� �HVSHFLDOPHQWH �TXDQWR �x �UHJXODULGDGH �MXU�GLFD �GD �RUJDQL]D|{R �GD
VRFLHGDGH�FLYLO��x�FRPSDWLELOLGDGH�GHILQLWLYD�GR�SODQR�GH�WUDEDOKR��x�DGHTXD|{R�GR�FURQRJUDPD�GH
H[HFX|{R�H�GHVHPEROVR��x�GLVSRQLELOLGDGH�RU|DPHQWyULD�H�ILQDQFHLUD��x�DQyOLVH�W}FQLFD�H�MXU�GLFD��x
IRUPDOL]D|{R �GR �WHUPR �GH �IRPHQWR� �x �SXEOLFD|{R �GR �UHVSHFWLYR �H[WUDWR �H �DR �GHYHU �GH
DFRPSDQKDPHQWR��PRQLWRUDPHQWR��FRQWUROH�H�SUHVWD|{R�GH�FRQWDV��QDTXLOR�TXH�IRU�OHJDOPHQWH
H[LJ�YHO�

'LDQWH�GR�H[SRVWR��FRP�IXQGDPHQWR�QRV�DUWV������FDSXW������H�����GD�&RQVWLWXL|{R
)HGHUDO��QRV�DUWV�����H����GD�/HL�Qj��������������QD�UHJXODPHQWD|{R�HVWDGXDO�DSOLFyYHO�H�QR�DUW�
���GD�/HL�(VWDGXDO�Qj�������������5$7,),&2�D�MXVWLILFDWLYD�GH�LQH[LJLELOLGDGH�GH�FKDPDPHQWR
S�EOLFR�DSUHVHQWDGD�QRV�DXWRV� �SDUD�ILQV�GH�FHOHEUD|{R�GH�SDUFHULD�FRP�D�$662&,$po2�'(
',/(7$17(6�'$�&8/785$�+,67t5,&$�9$/(1&,$1$���$',&+��REMHWLYDQGR�D�UHDOL]D|{R�GR���j
6DO{R�GR�/LYUR�GH�9DOHQ|D�GR�3LDX����6$/,9$��QR�0XQLF�SLR�GH�9DOHQ|D�GR�3LDX��3,��SRU�HVWDU
FDUDFWHUL]DGD��QR�FDVR�FRQFUHWR��D�LQYLDELOLGDGH�GH�FRPSHWL|{R�HP�UD]{R�GD�VLQJXODULGDGH�GR
REMHWR�H�GD�YLQFXOD|{R�HVSHF�ILFD�GD�HQWLGDGH�x�FULD|{R��x�WUDMHW�ULD�H[HFXWLYD��x�FXUDGRULD�H�x
LGHQWLGDGH�LQVWLWXFLRQDO�GR�SURMHWR�FXOWXUDO�

$8725,=2��HP�FRQVHTX~QFLD��R�UHJXODU�SURVVHJXLPHQWR�GR�IHLWR��FRP�D�DGR|{R�GDV
SURYLG~QFLDV�DGPLQLVWUDWLYDV�VXEVHTXHQWHV�QHFHVVyULDV�x�IRUPDOL]D|{R�GD�SDUFHULD��REVHUYDGDV
LQWHJUDOPHQWH�DV�H[LJ~QFLDV�OHJDLV��UHJXODPHQWDUHV�H�GH�FRQWUROH�LQFLGHQWHV�VREUH�D�PDW}ULD�
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$RV�����GH]��GLDV�GR�P~V�GH�MXOKR�GR�DQR�GH�������xV���K����IRL�UHDOL]DGD�D��d�5HXQL{R�2UGLQyULD�GR
&RQVHOKR�'LUHWRU�GD�$J~QFLD�5HJXODGRUD�GRV�6HUYL|RV�3�EOLFRV�'HOHJDGRV�GR�(VWDGR�GR�3LDX���
$*5(63,��GH�IRUPD�SUHVHQFLDO��QD�VHGH�GD�$J~QFLD��VLWXDGD�QD�5XD�-DLF�V��Qj�������%DLUUR�,OKRWDV�
7HUHVLQD�3,��VRE�D�SUHVLG~QFLD�GD�'LUHWRUD�*HUDO�7KD�V�GH�$UDJ{R�2OLYHLUD�$UDULSH�3DOPHLUD�'LDV�
FRP�D�SUHVHQ|D�GRV�PHPEURV�GD�'LUHWRULD�&ROHJLDGD�'LRQDWDV�5D\URQ�GD�6LOYD�$OYHV��'LUHWRU�GH
(QHUJLD� �&RPXQLFD|{R �H �*yV �&DQDOL]DGR� �H �(VWHOD �0LULGDQ �5RVDV� �'LUHWRUD �GH �6DQHDPHQWR�
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7UDQVSRUWH�H�,QIUDHVWUXWXUD��&RQVWDWDGD�D�SUHVHQ|D�GH�WRGRV�RV�PHPEURV�GD�'LUHWRULD�&ROHJLDGD�H
YHULILFDGR�R�TX�UXP�DEVROXWR��GHX�VH�LQ�FLR�xV�GHOLEHUD|�HV�FRQVWDQWHV�GR�(GLWDO�GH�&RQYRFD|{R�Qj
��������� �,QLFLDOPHQWH� �IRL �DSUHFLDGD�D �3URSRVWD�GD�$JHQGD�5HJXODW�ULD �GD�$*5(63,�� �%L~QLR
�����������183�������������������������$�SURSRVWD�FRQVLVWH�QR�FRPSLODGR�GDV�D|�HV�UHJXODW�ULDV
HQFDPLQKDGDV �SHODV �GLUHWRULDV �W}FQLFDV �H �DGPLQLVWUDWLYDV �GD �$J~QFLD� �HVWUXWXUDGD �HP �HL[RV
WHPyWLFRV �H �DOLQKDGD �DR �SODQHMDPHQWR �HVWUDW}JLFR �LQVWLWXFLRQDO �H �xV �FRPSHW~QFLDV �OHJDLV �GD
$*5(63,��$S�V�GLVFXVV{R�GD�PDW}ULD��R�&RQVHOKR�'LUHWRU�GHOLEHURX��SRU�XQDQLPLGDGH��SHOD�DEHUWXUD
GH�&RQVXOWD�3�EOLFD��QR�SHU�RGR�GH����GH�MXOKR�GH������D����GH�DJRVWR�GH�������FRP�R�REMHWLYR�GH
FROKHU�VXJHVW�HV�H�FRQWULEXL|�HV�GD�VRFLHGDGH�SDUD�R�DSHUIHL|RDPHQWR�GD�SURSRVWD�DQWHV�GH�VXD
DSURYD|{R �GHILQLWLYD� �(P �VHJXLGD� �SDVVRX�VH �x �DSUHFLD|{R �GD �SURSRVWD �GH �DWR �QRUPDWLYR �TXH
HVWDEHOHFH�R�FURQRJUDPD�GH�LPSOHPHQWD|{R�GD�7DULID�6RFLDO�GH�mJXD�H�(VJRWR��76$(��QR�zPELWR�GD
SUHVWD|{R�UHJLRQDOL]DGD�GRV�VHUYL|RV�GD�0LFURUUHJL{R�GH�mJXD�H�(VJRWR�GR�3LDX����05$(��183�
����� � ������ � ���� � �� � � � $ �PD W } U L D � I R L � L Q V W U X � GD � SH O D �1R W D � 7}FQ L F D � Q j
��������',6$1�',*(5�$*5(63,�3,��TXH�DQDOLVRX�RV�DVSHFWRV�W}FQLFRV�H�UHJXODW�ULRV�GD�SURSRVWD�H
FRQFOXLX�SHOD�QHFHVVLGDGH�GH�LPSOHPHQWD|{R�JUDGXDO�GD�7DULID�6RFLDO��HP�REVHUYzQFLD�DR�&RQWUDWR
GH�&RQFHVV{R��DR�0DUFR�/HJDO�GR�6DQHDPHQWR�H�xV�QRUPDV�UHJXODW�ULDV�DSOLFyYHLV��$S�V�GLVFXVV{R
GD�PDW}ULD��R�&RQVHOKR�'LUHWRU�GHOLEHURX��SRU�XQDQLPLGDGH��SHOD�DOWHUD|{R�GD�HVS}FLH�QRUPDWLYD
LQLFLDOPHQWH�SURSRVWD��GHILQLQGR�TXH�R�FURQRJUDPD�GH�LPSOHPHQWD|{R�GD�7DULID�6RFLDO�GH�mJXD�H
(VJRWR�IRVVH�GLVFLSOLQDGR�SRU�3RUWDULD��SRU�VH�WUDWDU�GH�LQVWUXPHQWR�PDLV�DGHTXDGR�x�ILQDOLGDGH
SUHWHQGLGD��'HOLEHURX��DLQGD��SHOD�DSURYD|{R�GD�SURSRVWD��DXWRUL]DQGR�D�SXEOLFD|{R�GD�3RUWDULD�H�D
DGR|{R�GDV�SURYLG~QFLDV�QHFHVVyULDV�x�VXD�LPSOHPHQWD|{R��1D�VHTX~QFLD��IRL�DSUHFLDGD�D�SURSRVWD
GH�5HVROX|{R�TXH�GLVS�H�VREUH�D�PHWRGRORJLD�GH�FyOFXOR�SDUD�D�UHPXQHUD|{R�SHOR�XVR�GD�IDL[D�GH
GRP�QLR�QDV�URGRYLDV�HVWDGXDLV�FRQFHGLGDV��HVWDEHOHFH�DV�PRGDOLGDGHV�GH�FREUDQ|D�H�Gy�RXWUDV
SURYLG~QFLDV� �DS�V �DQyOLVH �GDV �FRQWULEXL|�HV �UHFHELGDV �GXUDQWH �D �&RQVXOWD �3�EOLFD ��183�
����� � ������ � ���� � �� � � � $ �PD W } U L D � I R L � L Q V W U X � GD � SH O D �1R W D � 7}FQ L F D � Q j
��������',6$1�',*(5�$*5(63,�3,��QD�TXDO�D�yUHD�W}FQLFD�DSUHVHQWRX�D�FRQVROLGD|{R�H�D�DQyOLVH
GDV�FRQWULEXL|�HV�UHFHELGDV�GXUDQWH�D�&RQVXOWD�3�EOLFD��EHP�FRPR�GDV�PDQLIHVWD|�HV�DSUHVHQWDGDV
H[WHPSRUDQHDPHQWH�SHOD�&RQFHVVLRQyULD�&6�*U{RV�GR�3LDX��H�SHOR�0LQLVW}ULR�3�EOLFR�GR�(VWDGR�GR
3LDX���$�1RWD�7}FQLFD�FRQVLJQRX��DLQGD��DV�DGHTXD|�HV�SURPRYLGDV�QD�PLQXWD�HP�DWHQGLPHQWR�xV
FRQGLFLRQDQWHV �HVWDEHOHFLGDV �QR �3DUHFHU �Qj ���������3*(�3,�*$%�3*(�3,�*$%�&66($'�� �$S�V
GLVFXVV{R�GD�PDW}ULD��R�&RQVHOKR�'LUHWRU�GHOLEHURX��SRU�XQDQLPLGDGH��SHOD�DSURYD|{R�GD�5HVROX|{R�
DXWRUL]DQGR�VXD�SXEOLFD|{R�H�DGR|{R�GDV�SURYLG~QFLDV�SDUD�R�HQFDPLQKDPHQWR�GR�DWR�QRUPDWLYR�x
6XSHULQWHQG~QFLD�GH�3DUFHULDV�H�&RQFHVV�HV���683$5&��SDUD�DGR|{R�GDV�SURYLG~QFLDV�TXH�HQWHQGHU
SHUWLQHQWHV��HVSHFLDOPHQWH�TXDQWR�x�VXEPLVV{R�GD�PDW}ULD�DR�&RQVHOKR�*HVWRU�GH�3DUFHULDV�3�EOLFR�
3ULYDGDV��&*333���HP�REVHUYzQFLD�DR�GLVSRVWR�QR�DUW�����GD�5HVROX|{R��1D�VHTX~QFLD��IRL�DSUHFLDGR
R�5HODW�ULR�GDV�$WLYLGDGHV�5HDOL]DGDV�QR�6HJXQGR�7ULPHVWUH�GH�������QR�zPELWR�GD�'LUHWRULD�GH
(QHUJLD� �&RPXQLFD|{R �H �*yV �&DQDOL]DGR ��183� ����������������������� �2 �'LUHWRU �GH �(QHUJLD�
&RPXQLFD|{R�H�*yV�&DQDOL]DGR��'LRQDWDV�5D\URQ�GD�6LOYD�$OYHV��DSUHVHQWRX�DV�SULQFLSDLV�D|�HV
GHVHQYROYLGDV �SHOD �'LUHWRULD �GXUDQWH �R �SHU�RGR� �GHVWDFDQGR �DV �DWLYLGDGHV �GH �ILVFDOL]D|{R�
DFRPSDQKDPHQWR �GRV �VHUYL|RV �UHJXODGRV �H �DV �GHPDLV �LQLFLDWLYDV �LQVWLWXFLRQDLV �H[HFXWDGDV� �1D
RSRUWXQLGDGH��WDPE}P�H[SODQRX�VREUH�D�DWXD|{R�GD�'LUHWRULD�QR�zPELWR�GR�&RQWUDWR�GH�0HWDV
FHOHEUDGR�FRP�D�$J~QFLD�1DFLRQDO�GH�(QHUJLD�(O}WULFD���$1((/��UHVVDOWDQGR�R�HVWyJLR�GH�H[HFX|{R
GDV�D|�HV�SDFWXDGDV��RV�UHVXOWDGRV�DOFDQ|DGRV�H�DV�SHUVSHFWLYDV�SDUD�R�FXPSULPHQWR�GDV�PHWDV
HVWDEHOHFLGDV��$S�V�DSUHFLD|{R�GD�PDW}ULD��R�&RQVHOKR�'LUHWRU�GHOLEHURX��SRU�XQDQLPLGDGH��SHOD
DSURYD|{R�GR�UHODW�ULR�H�SHOR�VHX�UHJLVWUR�QRV�DXWRV�GR�SURFHVVR��7RGDV�DV�GHOLEHUD|�HV�IRUDP
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DSURYDGDV�SRU�XQDQLPLGDGH�SHORV�PHPEURV�SUHVHQWHV��FRQIRUPH�YRWD|�HV�UHDOL]DGDV�QR�GHFRUUHU�GD
UHXQL{R��)LQGDGDV�DV�GHOLEHUD|�HV��D�'LUHWRUD�*HUDO�DJUDGHFHX�D�SUHVHQ|D�GH�WRGRV�H�HQFHUURX�D��d
5HXQL{R�2UGLQyULD�GR�&RQVHOKR�'LUHWRU�GD�$*5(63,�QR�DQR�GH�������(X��,VDGRUD�(GLQD�%H]HUUD
*XHUUHLUR��6HFUHWyULD�GR�&RQVHOKR��ODYUHL�D�SUHVHQWH�DWD��TXH��DS�V�OLGD�H�DSURYDGD��VHJXH�DVVLQDGD
SHORV�SUHVHQWHV�

7HUHVLQD���3,�����GH�MXOKR�GH�������

7KDyV�GH�$��2��$UDULSH�3DOPHLUD�'LDV
'LUHWRUD�*HUDO

&RQVHOKHLUD�3UHVLGHQWH�

(VWHOD�0LULGDQ�5RVDV
'LUHWRUD�GH�6DQHDPHQWR��7UDQVSRUWH�H�,QIUDHVWUXWXUD

&RQVHOKHLUD�

'LRQDWDV�5D\URQ�GD�6LOYD�$OYHV
'LUHWRU�GH�(QHUJLD��&RPXQLFD|{R�H�*yV�&DQDOL]DGR

&RQVHOKHLUR�

�,VDGRUD�(GLQD�%H]HUUD�*XHUUHLUR
6HFUHWyULD�GR�&RQVHOKR
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