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LQGLUHWD��QDV�wUHDV�GRV�PXQLF}SLRV�LQWHJUDQWHV�GD�0LFURUUHJLyR�GH�kJXD�H�(VJRWR�GR�3LDX}���05$(�
QR�xPELWR �GR �3URFHVVR �6(, �Qi ���������������������� �$ �PDW{ULD �IRL �DSUHVHQWDGD�DR �&RQVHOKR
'LUHWRU��FRP�GHVWDTXH�SDUD�DV�DOWHUDz�HV�UHDOL]DGDV�QD�PLQXWD�DS~V�D�DQwOLVH�MXU}GLFD�FRQVWDQWH�GR
3DUHFHU�Qi���������3*(�3,�*$%�3*(�3,�*$%�3/&�3*(�3,�*$%�3/&�/*��5HJLVWURX�VH�TXH�D�SURSRVWD
Mw�KDYLD�VLGR�VXEPHWLGD�v�&RQVXOWD�3�EOLFD�Qi�����������UHDOL]DGD�QR�SHU}RGR�GH����GH�MXQKR�D���GH
MXOKR�GH�������FRP�R�REMHWLYR�GH�FROKHU�FRQWULEXLz�HV�SDUD�R�DSHUIHLzRDPHQWR�GR�DWR�QRUPDWLYR��1D
VHTX|QFLD� �IRUDP�GLVFXWLGDV �DV �DGHTXDz�HV �SURPRYLGDV �HP�DWHQGLPHQWR �vV �UHFRPHQGDz�HV �GD
3URFXUDGRULD�*HUDO�GR�(VWDGR��EHP�FRPR�D�DOWHUDzyR�GR�LQFLVR�,�GR�DUW���i��SURSRVWD�H�GHOLEHUDGD
SHOR�&RQVHOKR�'LUHWRU�GXUDQWH�D�DSUHFLDzyR�GD�PDW{ULD��SDUD�LQFOXLU�D�H[LJ|QFLD�GH�DSUHVHQWDzyR�GDV
FRRUGHQDGDV�JHRJUwILFDV��HP�JUDXV�GHFLPDLV��GDV�ORFDOLGDGHV�EHQHILFLDGDV��DO{P�GD�LGHQWLILFDzyR�GR
PXQLF}SLR�H�GD�V� �ORFDOLGDGH�V�� �$S~V�D�DSUHFLDzyR�H�GLVFXVVyR�GD�PDW{ULD� �R �&RQVHOKR�'LUHWRU
DSURYRX�D�YHUVyR�ILQDO�GD�5HVROXzyR��(P�VHJXLGD��IRL�DSUHFLDGD�D�DEHUWXUD�GH�&RQVXOWD�3�EOLFD�GD
PLQXWD�GH�5HVROXzyR�TXH�GLVS�H�VREUH�D�KRPRORJDzyR�GR�UHDMXVWH�GDV�WDULIDV�GH�HPEDUTXH�GRV
7HUPLQDLV�5RGRYLwULRV�GH�7HUHVLQD��3LFRV�H�)ORULDQR��H[SORUDGRV�SHOD�6RFLHGDGH�1DFLRQDO�GH�$SRLR
5RGRYLwULR�H�7XU}VWLFR�/WGD����6,1$57��QR�xPELWR�GRV�&RQWUDWRV�GH�&RQFHVVyR�Qi�����������Qi
���������H�Qi������������683$5&�6(*29�3,��REMHWR�GR�3URFHVVR�6(,�Qi�����������������������$
PDW{ULD�IRL�VXEPHWLGD�v�DSUHFLDzyR�GR�&RQVHOKR�'LUHWRU�FRP�D�ILQDOLGDGH�GH�SURPRYHU�D�SDUWLFLSDzyR
VRFLDO�H�SRVVLELOLWDU�R�UHFHELPHQWR�GH�FRQWULEXLz�HV�SDUD�R�DSHUIHLzRDPHQWR�GD�SURSRVWD�UHJXODW~ULD�
$S~V�D�GLVFXVVyR��IRL�DSURYDGD�D�DEHUWXUD�GD�&RQVXOWD�3�EOLFD��QR�SHU}RGR�GH����D����GH�RXWXEUR�GH
������SDUD�UHFHELPHQWR�GH�VXJHVW�HV�H�FRQWULEXLz�HV�DFHUFD�GD�PLQXWD�GH�5HVROXzyR���1D�VHTX|QFLD�
IRL�DSUHFLDGD�D�DEHUWXUD�GH�&RQVXOWD�3�EOLFD�GD�SURSRVWD�GH�5HVROXzyR�TXH�GLVS�H�VREUH�DV�QRUPDV�H
RV�SURFHGLPHQWRV�SDUD�D�FHOHEUDzyR�GH�FRQY|QLRV�GH�FRRSHUDzyR�FRP�HQWHV�PXQLFLSDLV�GHVWLQDGRV�v
SUHVWDzyR�GH�VHUYLzRV�GH�DSRLR�v�DWLYLGDGH�GH�ILVFDOL]DzyR�GRV�FRQWUDWRV�GH�FRQFHVVyR�GH�VDQHDPHQWR
EwVLFR��QR�xPELWR�GR�3URFHVVR�6(,�Qi�����������������������$�&RQVXOWD�3�EOLFD�DEUDQJH�D�PLQXWD
GH�5HVROXzyR��D�UHVSHFWLYD�PLQXWD�GH�&RQY|QLR�GH�&RRSHUDzyR�H�R�5HODW~ULR�GH�$QwOLVH�GH�,PSDFWR
5HJXODW~ULR���$,5��GRFXPHQWRV�GHVWLQDGRV�D�VXEVLGLDU�D�DYDOLDzyR�H�R�DSHUIHLzRDPHQWR�GD�SURSRVWD
UHJXODW~ULD�UHODWLYD�v�FRRSHUDzyR�FRP�RV�PXQLF}SLRV�SDUD�D�H[HFXzyR�GH�DWLYLGDGHV�PDWHULDLV�GH
DSRLR�v�ILVFDOL]DzyR�GRV�VHUYLzRV�S�EOLFRV�GH�DEDVWHFLPHQWR�GH�wJXD�H�HVJRWDPHQWR�VDQLWwULR��$S~V�D
DSUHFLDzyR�GD�PDW{ULD��R�&RQVHOKR�'LUHWRU�DSURYRX�D�DEHUWXUD�GD�&RQVXOWD�3�EOLFD��QR�SHU}RGR�GH���
GH�RXWXEUR�D����GH�QRYHPEUR�GH�������FRP�YLVWDV�v�REWHQzyR�GH�FRQWULEXLz�HV�GRV�LQWHUHVVDGRV
VREUH�RV�GRFXPHQWRV�VXEPHWLGRV�v�FRQVXOWD� �'DQGR�FRQWLQXLGDGH�v�SDXWD��IRUDP�DSUHFLDGDV�DV
PDW{ULDV �UHODWLYDV �v �PLQXWD �GH �5HVROXzyR �TXH �GLVS�H �VREUH �DV �UHJUDV �GH �FRQVWLWXLzyR �H
IXQFLRQDPHQWR�GH�DPELHQWH�UHJXODW~ULR�H[SHULPHQWDO��GHQRPLQDGR�6DQGER[�5HJXODW~ULR��QR�xPELWR
GD�$*5(63,��REMHWR�GR�3URFHVVR�6(,�Qi�����������������������v�PLQXWD�GH�5HVROXzyR�TXH�GLVS�H
VREUH �D �DUUHFDGDzyR� �D �JHVWyR �ILQDQFHLUD �H �FRQWwELO� �D �LQVWUXzyR �SURFHVVXDO� �D �SURJUDPDzyR
RUzDPHQWwULD��D�H[HFXzyR�GDV�GHVSHVDV��DV�FRQWUDWDz�HV�S�EOLFDV��D�FRQFHVVyR�H�R�SDJDPHQWR�GH
GLwULDV�H�SDVVDJHQV�H�D�SUHVWDzyR�GH�FRQWDV�GR�)XQGR�GH�5HJXODzyR�H�)LVFDOL]DzyR�GR�(VWDGR�GR
3LDX}���)815(),��LQVWLWX}GR�SHOD�/HL�(VWDGXDO�Qi��������GH���GH�MXOKR�GH�������REMHWR�GR�3URFHVVR
6(,�Qi�����������������������H�DR�3ODQR�GH�$SOLFDzyR�GRV�5HFXUVRV�GR�)815(),��UHIHUHQWH�DR
H[HUF}FLR �ILQDQFHLUR �GH ������ �WDPE{P �YLQFXODGR �DR �3URFHVVR �6(, �Qi ����������������������
5HJLVWURX�VH�TXH�DV�WU|V�PDW{ULDV�SHUPDQHFLDP�HP�DQwOLVH�MXU}GLFD�H�TXH�RV�UHVSHFWLYRV�SDUHFHUHV
QyR�IRUDP�UHFHELGRV�HP�WHPSR�KwELO �SDUD�SHUPLWLU �D�DGHTXDGD�DQwOLVH�W{FQLFD�H�D�DSUHFLDzyR
FRQFOXVLYD �SHOR �&RQVHOKR �'LUHWRU� �'LDQWH �GLVVR� �FRQVLGHUDQGR �D �QHFHVVLGDGH �GH �H[DPH �GDV
PDQLIHVWDz�HV�MXU}GLFDV�H�GH�DYDOLDzyR�W{FQLFD�GRV�GRFXPHQWRV��RV�WU|V�LWHQV�IRUDP�UHWLUDGRV�GH
SDXWD��ILFDQGR�VXD�DSUHFLDzyR�H�GHOLEHUDzyR�FRQGLFLRQDGDV�v�FRQFOXVyR�GDV�DQwOLVHV�SHUWLQHQWHV�H�v
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5HDOL]DGDV�QR�7HUFHLUR�7ULPHVWUH�GH�������QR�xPELWR�GD�'LUHWRULD�GH�(QHUJLD��&RPXQLFDzyR�H�*wV
&DQDOL]DGR� �REMHWR �GR �3URFHVVR �6(, �Qi ���������������������� �2 �UHODW~ULR �IRL �DSUHVHQWDGR �DR
&RQVHOKR�'LUHWRU�FRP�D�ILQDOLGDGH�GH�GDU�FRQKHFLPHQWR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOD�'LUHWRULD
QR�SHU}RGR��SHUPLWLQGR�R�DFRPSDQKDPHQWR�GDV�Dz�HV�H[HFXWDGDV�H�GRV�UHVXOWDGRV�DOFDQzDGRV�QR
xPELWR�GH�VXDV�FRPSHW|QFLDV��$S~V�D�DSUHVHQWDzyR�H�DSUHFLDzyR�GD�PDW{ULD��R�&RQVHOKR�'LUHWRU
DSURYRX�R�UHODW~ULR��1D�RFDVLyR��D�'LUHWRUD�*HUDO��7KD}V�GH�$UDJyR�2OLYHLUD�$UDULSH�3DOPHLUD�'LDV�
SDUDEHQL]RX�RV�VHUYLGRUHV�SHOR�HPSHQKR�H�SHODV�DWLYLGDGHV�UHDOL]DGDV�DR�ORQJR�GR�WULPHVWUH��7RGDV
DV�GHOLEHUDz�HV�IRUDP�DSURYDGDV�SRU�XQDQLPLGDGH�SHORV�PHPEURV�SUHVHQWHV��FRQIRUPH�YRWDz�HV
UHDOL]DGDV�QR�GHFRUUHU�GD�UHXQLyR��)LQGDGDV�DV�GHOLEHUDz�HV��D�'LUHWRUD�*HUDO�DJUDGHFHX�D�SUHVHQzD
GH�WRGRV�H�HQFHUURX�D��e�5HXQLyR�2UGLQwULD�GR�&RQVHOKR�'LUHWRU�GD�$*5(63,�QR�DQR�GH�������(X�
,VDGRUD�(GLQD�%H]HUUD�*XHUUHLUR��6HFUHWwULD�GR�&RQVHOKR��ODYUHL�D�SUHVHQWH�$WD��TXH��DS~V�OLGD�H
DSURYDGD��VHJXH�DVVLQDGD�SHORV�SUHVHQWHV�
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