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���(P�VLWXDomR�FRPR�D�GRV�DXWRV��HP�
TXH� VH� GLVFXWH� D� UHVSRQVDELOLGDGH�
FLYLO�HP�IDFH�GH�DFLGHQWH�GH�WUDEDOKR�
GH�HPSUHJDGR�GH�HPSUHVD�WHUFHLUL]DGD��
D� SUHVXQomR� GH� FXOSD� GHFRUUHQWH� GH�
IRUWXLWR� LQWHUQR� DOFDQoD� WDPEpP� R�
WRPDGRU� GH� VHUYLoRV�� GH� IRUPD�
VROLGiULD��PHVPR�VH�WUDWDQGR�GH�HQWH�
S~EOLFR�� QmR� VH� DSOLFDQGR� DR� FDVR� R�
GLVSRVWR�QR�DUW������������GD�/HL�Q��
���������
��� 5HJLVWUH�VH� TXH�� FRQVWDQGR� D�
FRQGHQDomR� VXEVLGLiULD� QR� DFyUGmR�
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HPEDUJDGR��HVVD�GHYH�VHU�PDQWLGD�SDUD�
HYLWDU�R�UHIRUPDWLR�LQ�SHMXV�
��� (PEDUJRV� GH� GHFODUDomR� DFROKLGRV�
SDUD� SUHVWDU� HVFODUHFLPHQWRV�� VHP�
HIHLWR�PRGLILFDWLYR�

9LVWRV�� UHODWDGRV� H� GLVFXWLGRV� HVWHV� DXWRV� GH�

(PEDUJRV� GH� 'HFODUDomR� HP� 5HFXUVR� GH� 5HYLVWD� Q� 767�('�55�����

������������������� HP� TXH� VmR (PEDUJDQWHV '(3$57$0(172� 1$&,21$/� '(�

,1)5$�(6758785$� '(� 75$163257(6� � '1,7� H� &&0� � &216758725$� &(1752�

0,1$6�/7'$� H�(PEDUJDGR (63Ï/,2�'(�$0,=$(/�52'5,*8(6�'2�1$6&,0(172�

$�6H[WD�7XUPD�GHVWD�&RUWH�GHX�SURYLPHQWR�DR�DJUDYR�

GH� LQVWUXPHQWR� LQWHUSRVWR� SHOR� HVSyOLR� GR� WUDEDOKDGRU H� SURYLPHQWR�

SDUFLDO� DR� VHX� UHFXUVR� GH� UHYLVWD�� FRQGHQDQGR� DV� UHFODPDGDV� DR�

SDJDPHQWR� GH� LQGHQL]DomR� SRU� GDQRV� PRUDLV� H� PDWHULDLV�� HP�

GHFRUUrQFLD� GH� DFLGHQWH� GH� WUDEDOKR�� TXH� UHVXOWRX� QD� PRUWH� GR�

HPSUHJDGR�

'HVVD� GHFLVmR�� DV� SDUWHV� RSXVHUWDP� HPEDUJRV� GH�

GHFODUDomR��DOHJDQGR�RPLVVmR��FRQWUDGLomR�H�REVFXULGDGH�QR�MXOJDGR�

e�R�UHODWyULR�

9 2 7 2

,� ± (0%$5*26� '(� '(&/$5$d­2� '(� &&0� &216758725$�

&(1752�0,1$6�/7'$�

��&21+(&,0(172

3UHHQFKLGRV� RV� SUHVVXSRVWRV� GH� DGPLVVLELOLGDGH��

FRQKHoR�GRV�HPEDUJRV�GH�GHFODUDomR�

��0e5,72

���� $&,'(17(� '(� 75$%$/+2�� 0257(� '2� (035(*$'2��

&8035,0(172�'(�25'(0�'$�(035(*$'25$��$&,'(17(�'(�75Æ16,72�(0�&$552�
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'(�7(5&(,52��(035(6$�48(�1­2�)251(&(�$�&21'8d­2��'(9(5�'(�=(/$5�3(/$�

6(*85$1d$�'2�75$%$/+$'25�

(P� UHODomR� j� PDWpULD�� HLV� R� FRQWH~GR� GD� GHFLVmR�

HPEDUJDGD�

�� &21+(&,0(172

����� $&,'(17(� '(� 75$%$/+2�� 0257(� '2� (035(*$'2��

&8035,0(172�'(� 25'(0�'$� (035(*$'25$�� $&,'(17(� '(�

75Æ16,72� (0� &$552� '(� 7(5&(,52�� (035(6$� 48(� 1­2�

)251(&(�$�&21'8d­2��'(9(5�'(�=(/$5�3(/$�6(*85$1d$�

'2�75$%$/+$'25

5HFXUVR�GH�UHYLVWD�QD�YLJrQFLD�GD�/HL�Q��������������

3DUD�R�ILP�GH�GHPRQVWUDomR�GR�SUHTXHVWLRQDPHQWR�GD�PDWpULD�D�SDUWH�

WUDQVFUHYH�R�VHJXLQWH�WUHFKR�GR�DFyUGmR�GR�757��JULIRV�QRVVRV���
(P� OLQKDV� JHUDLV�� VXVWHQWD� R� UHFRUUHQWH� TXH� R� DFLGHQWH�

RFRUUHX� TXDQGR� R� GH� FXMXV� VH� HQFRQWUDYD� D� VHUYLoR� GR�
HPSUHJDGRU��FDUDFWHUL]DQGR��SRUWDQWR��DFLGHQWH�GH�WUDEDOKR�

$FUHVFHQWD� TXH�� D� GHVSHLWR� GD� FRQFOXVmR� MXGLFLDO�� UHVWRX�
FRPSURYDGR�QRV�DXWRV�D�FXOSD�SDWURQDO��SRLV�R�GHVORFDPHQWR�GR�
GH� FXMXV� DWp� R� GLVWULWR� GH� ([WUHPD� GHX�VH� SRU� RUGHP� GR�
HQFDUUHJDGR�GD�SULPHLUD�UHFODPDGD�SDUD�TXH�UHFHEHVVH�VXD�FHVWD�
EiVLFD�� QmR� GLVSRQLELOL]DQGR� WUDQVSRUWH� DGHTXDGR� RX� PHVPR�
HQWUHJDQGR�OKH� D� FHVWD� EiVLFD� QR� ORFDO� GH� WUDEDOKR�� R� TXH�
GHPRQVWUD�D�LPSUXGrQFLD�H�QHJOLJrQFLD�GD�HPSUHVD�

3RU� RXWUR� ODGR�� SXJQD� SDUD� TXH� D� TXHVWmR� VHMD� DSUHFLDGD�
HP�FRQVRQkQFLD�FRP�D�WHRULD�GD�FXOSD�SUHVXPLGD��QR�VHQWLGR�GH�
TXH�� FRPSURYDGR� R� QH[R� GH� FDXVDOLGDGH�� UHVWD� SUHVXPLGD� D�
FXOSD� GR� DJHQWH�� 'H� LJXDO� PRGR�� SUHWHQGH� VHMD� VXEPHWLGD� D�
DQiOLVH�GR�FDVR�FRP�EDVH�QD�WHRULD�GR�ULVFR�

5D]mR�QmR�OKH�DVVLVWH��SRUpP�
'H� SODQR�� UHVVDOWR� VHU� LQDSOLFiYHO� D� UHVSRQVDELOLGDGH�

REMHWLYD� SUHYLVWD� QR� SDUiJUDIR� ~QLFR� GR� DUW�� ���� GR� &yGLJR�
&LYLO��SRLV�D�DWLYLGDGH�GHVHQYROYLGD�SHOR� HPSUHJDGRU�H�DTXHOD�
HIHWLYDPHQWH�GHVHPSHQKDGD�SHOR�HPSUHJDGR�QmR�VH�HQTXDGUDP�
GHQWUH� DTXHODV� FRQVLGHUDGDV� FRPR� GH� ULVFR� DFHQWXDGR�� 1HVVH�
SDVVR�� ILFD� SUHMXGLFDGD� D� DQiOLVH� GD� WHRULD� GR� ULVFR� �H� VXDV�
YHUWHQWHV��

$SOLFiYHO�� DVVLP�� D� UHJUD� JHUDO�� VHJXQGR� D� TXDO� VRPHQWH�
UHVSRQGH� SHORV� GDQRV� FDXVDGRV� D� WHUFHLUR� DTXHOH� TXH� DJH� FRP�
FXOSD�RX�GROR��KDYHQGR�R�QHFHVViULR�QH[R�GH�FDXVDOLGDGH�HQWUH�

(
V
W
H
�
G
R
F
X
P
H
Q
W
R
�
S
R
G
H
�
V
H
U
�
D
F
H
V
V
D
G
R
�
Q
R
�
H
Q
G
H
U
H
o
R
�
H
O
H
W
U
{
Q
L
F
R
�
K
W
W
S
�
�
�
Z
Z
Z
�
W
V
W
�
M
X
V
�
E
U
�
Y
D
O
L
G
D
G
R
U
�
V
R
E
�
F
y
G
L
J
R
�
�
�
�
�
�
�
�
�
$
�
)
'
&
)
�
�
�
%
�



3RGHU�-XGLFLiULR
-XVWLoD�GR�7UDEDOKR
7ULEXQDO�6XSHULRU�GR�7UDEDOKR IOV��

352&(662�1��767�('�55����������������������

)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

VXD�FRQGXWD� H�RV�GDQRV� YHULILFDGRV� �DUW�� ���� H�����GR�&yGLJR�
&LYLO��

3RLV�EHP�
$OJXQV�IDWRV�VmR�LQFRQWURYHUVRV�QRV�DXWRV��GHQWUH�HOHV��RV�

PDLV�LPSRUWDQWHV�SDUD�D�VROXomR�GD�SUHVHQWH�TXHVWmR��VmR��D��TXH�
R�DFLGHQWH�DXWRPRELOtVWLFR�VH�GHX�HP�UD]mR�GR�HVWRXUR�GR�SQHX�
GH�XP�FDUUR��H�E� TXH�R�FDUUR�TXH�WHYH�R�SQHX�HVWRXUDGR�H�TXH�
FDXVRX� R� DFLGHQWH� HUD� GH� WHUFHLUR�� RX� VHMD�� QmR� HUD� DTXHOH�
FRQGX]LGR�SHOR�GH�FXMXV�

2UD�� WDLV� IDWRV� VmR� � VXILFLHQWHV� � SDUD� H[FOXLU� R� QH[R� GH�
FDXVDOLGDGH� HQWUH� R� DFLGHQWH� H� HYHQWXDO� FRQGXWD� FXOSRVD� GD�
HPSUHVD�� FRQVLVWHQWH� QD� LPSUXGrQFLD� H� QHJOLJrQFLD� DOHJDGDV�
SHOR�UHFRUUHQWH�

&RP� HIHLWR�� PXLWR� HPERUD� UHFRQKHFLGR� TXH� R� DFLGHQWH�
RFRUUHX�HQTXDQWR�R�GH�FXMXV�VH�HQFRQWUDYD�D�VHUYLoR�GD�HPSUHVD�
�DFLGHQWH� GH� WUDEDOKR� HTXLSDUDGR� ± DUW�� ���� ,9�� �D��� GD� /HL�
���������� �H[HFXomR�GH�RUGHP�RX�QD�UHDOL]DomR�GH�VHUYLoR�VRE�
D� DXWRULGDGH� GD� HPSUHVD����� D� FXOSD� H[FOXVLYD� GH� WHUFHLUR� H� R�
FDVR� IRUWXLWR� H[FOXHP� R� QH[R� GH� FDXVDOLGDGH�� LQYLDELOL]DQGR��
DVVLP��D�UHVSRQVDELOL]DomR�GDV�UHFODPDGDV�SHORV�GDQRV�PRUDLV�H�
PDWHULDLV�HQIUHQWDGRV�SHORV�IDPLOLDUHV�GR�HPSUHJDGR�IDOHFLGR�

$�MXULVSUXGrQFLD�WUDEDOKLVWD�p�IDUWD�QHVVH�VHQWLGR��
������
1mR� UHFRQKHFLGR� R� QH[R� GH� FDXVDOLGDGH�� GHVQHFHVViULR�

DYDQoDU� QD� DQiOLVH� GRV� GHPDLV� HOHPHQWRV� FDUDFWHUL]DGRUHV� GD�
UHVSRQVDELOLGDGH�FLYLO��UHVWDQGR�SUHMXGLFDGD� DLQGD��D�DQiOLVH�GD�
WHRULD�GD�FXOSD�SUHVXPLGD��LQYRFDGD�SHOR�UHFRUUHQWH�

5HVVDOWR�� SRU� ILP�� TXH� R� HQWHQGLPHQWR� GH� TXH� DSHQDV� D�
FXOSD� H[FOXVLYD� GD� YtWLPD� H[FOXLULD� R� QH[R� GH� FDXVDOLGDGH�
DSOLFD�VH� VRPHQWH� DRV� FDVRV� GH� UHVSRQVDELOLGDGH� REMHWLYD��
VLWXDomR� GLYHUVD�� SRUWDQWR�� GD� DSUHFLDGD� QRV� SUHVHQWH� GLVVtGLR��
HP� TXH� D� DWLYLGDGH� GHVHQYROYLGD� SHOR� HPSUHJDGRU� H� DTXHOD�
HIHWLYDPHQWH� GHVHPSHQKDGD� SHOR� HPSUHJDGR�� FRPR� Mi�
PHQFLRQDGR�� QmR� VH� HQTXDGUDP� GHQWUH� DTXHODV� FRQVLGHUDGDV�
FRPR�GH�ULVFR�DFHQWXDGR�

(QILP�� SRU� HQWHQGHU� DXVHQWH� R� QH[R� GH� FDXVDOLGDGH��
PDQWHQKR� HP� WRGRV� RV� VHXV� WHUPRV� D� VHQWHQoD� KRVWLOL]DGD�� QR�
SRQWR�RUD�DSUHFLDGR�

'HVSURYLGR�R�DSHOR�

2� HVSyOLR� GR� UHFODPDQWH� VXVWHQWD� TXH� GHYHULD� VHU� UHFRQKHFLGD� D�

UHVSRQVDELOLGDGH� REMHWLYD� GD� HPSUHVD�� RX�� VXFHVVLYDPHQWH�� D�

UHVSRQVDELOLGDGH�VXEMHWLYD��
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$UJXPHQWD�TXH��R�757�UHJLVWURX�TXH�R�DFLGHQWH�GH�WUDEDOKR�RFRUUHX�

TXDQGR�R�HPSUHJDGR�H[HFXWDYD�RUGHP�GD�HPSUHVD��KLSyWHVH�SUHYLVWD�QR�DUW��

���� ,9�� D�� GD� /HL� Q�� ������������ R� DFLGHQWH� GH� WUkQVLWR� RFRUUHX� TXDQGR� R�

WUDEDOKDGRU�� TXH� SUHVWDYD� VHUYLoRV� HP� SDYLPHQWDomR� DVIiOWLFD�� FXPSULX� D�

RUGHP�SDUD�VH�GHVORFDU�����TXLO{PHWURV�GR�FDQWHLUR�GH�REUDV�DWp�D�VHGH�GD�

HPSUHVD� SDUD� UHFHEHU� VDOiULR� DWUDVDGR� H� FHVWD� EiVLFD� �DWp� HQWmR� QmR� KDYLD�

UHFHELGR� QHQKXP� VDOiULR��� R� YHtFXOR� RQGH� HVWDYD� R� HPSUHJDGR� H� RXWURV�

FROHJDV� GH� WUDEDOKR� FDSRWRX� QR� SHUFXUVR� HP� GHFRUUrQFLD� GR� HVWRXUR� QR�

SQHX��GR�TXH�UHVXOWRX�R�IDOHFLPHQWR�GR�HPSUHJDGR�

'L]�TXH�D�HPSUHVD�GHYHULD�VHU�UHVSRQVDELOL]DGD�SRUTXH��DOpP�GH�QmR�

FXPSULU� VXDV� REULJDo}HV� FRQWUDWXDLV� HP� GLD�� QmR FRORFRX� j� GLVSRVLomR� GR�

WUDEDOKDGRU� YHtFXOR� SUySULR� �PLFUR�{QLEXV� GH� SURSULHGDGH� GD� UHFODPDGD��

SDUD�R�WUDQVSRUWH�FRP�VHJXUDQoD��PRWLYR�SHOR�TXDO�R�HPSUHJDGR�HVWDYD�HP�

FDUUR� GH� WHUFHLUR�� TXH� QD� UHDOLGDGH� HUD� RXWUR� HPSUHJDGR� GD� GHPDQGDGD��

$FUHVFHQWD� TXH�� VH R� WUDQVSRUWH� IHLWR� SRU� WHUFHLUR� EHQHILFLRX� D� UHFODPDGD��

GHYHULD�HOD�VHU�HTXLSDUDGD�D�WUDQVSRUWDGRUD��SDUD�R�ILP�GD�UHVSRQVDELOLGDGH�

FLYLO�

$ILUPD�TXH��PHVPR�TXH�VHMD�VXSHUDGD�D�TXHVWmR�GD�UHVSRQVDELOLGDGH�

REMHWLYD�� GHYHULD� VHU� UHFRQKHFLGD� D� UHVSRQVDELOLGDGH� VXEMHWLYD�� DQWH� D�

QHJOLJrQFLD� GD� HPSUHVD� TXH� QmR� DGRWRX� DV� PHGLGDV� GH� VHJXUDQoD�

QHFHVViULDV� SDUD� HYLWDU� R� DFLGHQWH� GH� WUkQVLWR�� QD� PHGLGD� HP� TXH� QmR�

IRUQHFHX� R� WUDQVSRUWH� HP� YHtFXOR� SUySULR� �PLFUR�{QLEXV��� GHL[DQGR� TXH� R�

WUDEDOKDGRU�VH�GHVORFDVVH�QD�%5� HP�DXWRPyYHO�DQWLJR��&KHYHWWH�DQR�������

HP� GLD� TXH� FKRYLD�PXLWR��5HVVDOWD� TXH� R� WUDQVSRUWH� GH� WUDEDOKDGRUHV� QmR�

REVHUYRX�D�15����GR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR�

'HVWD�TXH�D�FXOSD�GH�WHUFHLUR�QmR�IRL�SURYDGD��WHQGR�VLGR�MXQWDGR�DRV�

DXWRV�LQTXpULWR�SROLFLDO�D�UHVSHLWR�

5HVVDOWD� TXH�� �QR� WRFDQWH� DR� IDWR� GH� FDVR� IRUWXLWR� SHOR� PRWLYR� GR�

DFLGHQWH� WHU� VLGR� R� HVWRXUR� GR� SQHX�� GHYH�VH� FRQVLJQDU� TXH� HVWH� QmR� VH�

HQTXDGUD�QR�FRQFHLWR�GH�FDVR�IRUWXLWR�RX�GH�IRUoD�PDLRU��

$OHJD�YLRODomR�GRV�DUWV������,,,��,9������9��;������;;,,��;;9,,��GD�&)��

���������������������������������������GR�&yGLJR�&LYLO������H�����GD�&/7��

7UD]�DUHVWRV�

5HOHYDQWH�R�FDVR�GRV�DXWRV��FXMD�FRPSOH[LGDGH�H[LJH�DQiOLVH�GHWLGD�
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(PERUD�QmR�FRQVWHP�QRV�WUHFKRV�GR�DFyUGmR�UHFRUULGR��WUDQVFULWRV�QR�

UHFXUVR� GH� UHYLVWD�� WRGRV� RV� HOHPHQWRV� GH� IDWR� DOHJDGRV� SHOR� UHFODPDQWH�

TXDQWR� DRV� SRUPHQRUHV� GR� DFLGHQWH� GH� WUkQVLWR�� VXEVLVWH� TXH� RV� WUHFKRV�

WUDQVFULWRV� VmR� VXILFLHQWHV� SDUD� D� FRPSUHHQVmR� GD� PDWpULD� QRV� WHUPRV�

H[SRVWRV�DGLDQWH��3UHHQFKLGRV�RV�UHTXLVLWRV�SUHYLVWRV�QR�DUW�����������$��GD�

&/7�

&RQTXDQWR� WHQKD� GLWR� TXH� QmR� KDYHULD� QH[R� FDXVDO�� R� SUySULR�

757� FRQVLJQRX� TXH� R� DFLGHQWH� GH� WUDEDOKR� ILFRX� GHPRQVWUDGR� H�

FRQVLVWLX�QR�IDOHFLPHQWR�GR�HPSUHJDGR�HP�DFLGHQWH�GH�WUkQVLWR�TXDQGR�

�R�GH�FXMXV�VH�HQFRQWUDYD�D�VHUYLoR�GD�HPSUHVD��DFLGHQWH�GH�WUDEDOKR�

HTXLSDUDGR�± DUW������,9���D���GD�/HL����������� H[HFXomR�GH�RUGHP�RX�

QD�UHDOL]DomR�GH�VHUYLoR�VRE�D�DXWRULGDGH�GD�HPSUHVD���

3RU�RXWUR�ODGR��QmR�VH�VXVWHQWD�MXULGLFDPHQWH�D�WHVH�GR�757�GH�TXH�R�

FDVR�VHULD�GH�FXOSD�H[FOXVLYD�GH�WHUFHLUR��QmR�KDYHQGR�UHVSRQVDELOLGDGH�GD�

UHFODPDGD�� &RP� HIHLWR�� PHVPR� TXH� D� HPSUHJDGRUD� VHMD� HPSUHVD�

FRQVWUXWRUD� H� QmR� WUDQVSRUWDGRUD� �IDWR� LQFRQWURYHUVR��� H� DLQGD� TXH� R�

DFLGHQWH� GH� WUkQVLWR� QmR� WHQKD� RFRUULGR� HP� YHtFXOR� GD� UHFODPDGD��

VXEVLVWH�TXH��VH�R�HPSUHJDGR�WLQKD�TXH�QHFHVVDULDPHQWH�VH�GHVORFDU�HP�

URGRYLD� SDUD� FXPSULU� RUGHP� GD� HPSUHVD�� p� HYLGHQWH� TXH� R� ULVFR� GH�

DFLGHQWH� GH� WUkQVLWR� QmR� HUD� FRPXP�� PDV� DFHQWXDGR� H� LQHUHQWH� DR�

SUySULR� FRQWUDWR� GH� WUDEDOKR�� 0DLV� DLQGD�� HUD� GHYHU� GD� HPSUHVD�

FRORFDU� j� GLVSRVLomR� GR� HPSUHJDGR� YHtFXOR� SUySULR� SDUD� R�

FXPSULPHQWR� GD� RUGHP� SDWURQDO�� SRLV� HUD� VXD� D� UHVSRQVDELOLGDGH� GH�

]HODU�SHOD� VHJXUDQoD�QR� WUDQVSRUWH�GH�VHX�HPSUHJDGR��QmR�R�ID]HQGR��

DVVXPLX� GH� PDQHLUD� LQHTXtYRFD� R� ULVFR� SRU� HYHQWXDO� DFLGHQWH� GH�

WUkQVLWR� HP� FDUUR� GH� WHUFHLUR�� QHVVH� FRQWH[WR�� SRGH� VHU� SUHVXPLGD� D�

FXOSD�GD�UHFODPDGD�

'LIHUHQWHPHQWH�GR�TXH�HQWHQGHX�D�&RUWH�UHJLRQDO��R�IDWR�GH�R�YHtFXOR�

VHU� GH� WHUFHLUR� QmR� p� H[FOXGHQWH� GH� UHVSRQVDELOLGDGH� GD� HPSUHVD�� SHOR�

FRQWUiULR�� WUDWD�VH� GH� HOHPHQWR� DJUDYDQWH�� SRLV� VLJQLILFD� TXH� D� UHFODPDGD�

QmR� IRUQHFHX�FRQGXomR�SUySULD�SDUD�TXH�R� HPSUHJDGR�FXPSULVVH� D�RUGHP�

SDWURQDO��WHQGR�R�WUDEDOKDGRU�TXH�VH�YDOHU�GH�HYHQWXDO�FDURQD�GR�FDQWHLUR�GH�

REUDV� DWp� D� VHGH� GD� HPSUHVD�� VXEPHWHQGR�VH D� WRGRV� RV� ULVFRV� TXH� GLVVR�

SXGHVVH�UHVXOWDU�
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7DPEpP�QmR�VHQVLELOL]D�R�IXQGDPHQWR�DGRWDGR�SHOR�757�GH�TXH�VHULD�

H[FOXGHQWH� GD� UHVSRQVDELOLGDGH� GD� HPSUHVD� R� IDWR� GH� TXH� R� DFLGHQWH� GH�

WUkQVLWR�GHFRUUHX�GH�HVWRXUR�GH�SQHX��R�TXH�FRQILJXUD�FDVR�IRUWXLWR�

e� TXH� D� KLSyWHVH� QmR� p� GH� IRUWXLWR� H[WHUQR� �IDWR� LPSUHYLVtYHO� H�

LQHYLWiYHO� VHP� QHQKXPD� OLJDomR� FRP� D� HPSUHVD��� PDV�� VLP�� GH� IRUWXLWR�

LQWHUQR��IDWR� LPSUHYLVtYHO�H� LQHYLWiYHO�TXH�VH�UHODFLRQD�GLUHWDPHQWH�FRP�R�

ULVFR�D�TXH�p�VXEPHWLGR�R�WUDEDOKDGRU�SRU�IRUoD�GR�FRQWUDWR�GH�WUDEDOKR��

$� WHRULD� GD� UHVSRQVDELOLGDGH� FLYLO� QD� KLSyWHVH� GH� IRUWXLWR� LQWHUQR��

FRPXP� QR� FDVR� GH� HPSUHVD� WUDQVSRUWDGRUD�� SRGH� H� GHYH� VHU� DSOLFDGD� HP�

RXWURV�VHWRUHV�HPSUHVDULDLV��1D�UHVROXomR�GDV�OLGHV�WUDEDOKLVWDV��OHYD�VH�HP�

FRQWD� D� SDXWD� FRQVWLWXFLRQDO� TXH� DEUDQJH�� HQWUH� RXWUDV� JDUDQWLDV�

LQVWLWXFLRQDLV�� D� GLJQLGDGH� GD� SHVVRD�KXPDQD� H� R� YDORU� VRFLDO� GR� WUDEDOKR�

�DUW�� ���� ,,,� H� ,9��� D� FRQVWUXomR� GH� XPD� VRFLHGDGH� MXVWD� H� VROLGiULD� H� D�

UHGXomR� GDV� GHVLJXDOGDGHV� VRFLDLV� �DUW�� ���� ,� H� ,,,��� RV� GLUHLWRV� VRFLDLV� j�

VD~GH�� DR� WUDEDOKR� H� j� VHJXUDQoD� �DUW�� ���� FDSXW��� D� RUGHP� HFRQ{PLFD�

IXQGDGD�QD�YDORUL]DomR�GR�WUDEDOKR�KXPDQR�FRP�R�ILP�GH�DVVHJXUDU�D�WRGRV�

XPD�H[LVWrQFLD�GLJQD�FRQIRUPH�RV�GLWDPHV�GD� MXVWLoD� VRFLDO� �DUW�� ����� H� D�

RUGHP�VRFLDO� FXMD�EDVH� p�R�SULPDGR�GR� WUDEDOKR� �DUW�� ������REVHUYDQGR�VH�

TXH� RV� GLUHLWRV� H� JDUDQWLDV� H[SUHVVRV� QD�&RQVWLWXLomR� QmR� H[FOXHP�RXWURV�

GHFRUUHQWHV�GR�UHJLPH�H�GRV�SULQFtSLRV�SRU�HOD�DGRWDGRV��DUW������������

'DGD�D�UHOHYkQFLD�GD�PDWpULD��FLWR�R�VHJXLQWH�MXOJDGR�GD�PLQKD�ODYUD�
&DVR�IRUWXLWR�LQWHUQR�p�IDWR�LPSUHYLVtYHO�H�LQHYLWiYHO��PDV�

TXH� VH� UHODFLRQD� GLUHWDPHQWH� FRP� RV� ULVFRV� GD� DWLYLGDGH�
GHVHQYROYLGD�SHOD�HPSUHVD�GH�WUDQVSRUWH�FROHWLYR��D�H[HPSOR�GR�
HVWRXUR�GH�XP�SQHX�GR�{QLEXV��GR�LQFrQGLR�GR�YHtFXOR��GR�PDO�
V~ELWR� GR� PRWRULVWD� HWF���� &DVR� IRUWXLWR� H[WHUQR� p� IDWR�
LPSUHYLVtYHO�H�LQHYLWiYHO��PDV�TXH�QmR�JXDUGD�QHQKXPD�OLJDomR�
FRP� D� HPSUHVD� �FRPR� IHQ{PHQRV� GD� QDWXUH]D� � WHPSHVWDGHV��
HQFKHQWHV�HWF����

1HVVH� SDUWLFXODU�� FLWD�VH� D� VHJXLQWH� IXQGDPHQWDomR� GD�
ODYUD�GR�0LQLVWUR�$OEHUWR�/XL]�%UHVFLDQL�GH�)RQWDQ�3HUHLUD��QR�
55�������������������������'(-7����������

������
1DV� SDODYUDV� GH� -RVp� $IIRQVR� 'DOOHJUDYH� 1HWR�� 
QmR� Ki�

G~YLGD� GH� TXH�� DR� SUHFRQL]DU� D� DVVXQomR� GR� ULVFR� SHOR�
HPSUHJDGRU��D�&/7�HVWi�DGRWDQGR�D�WHRULD�REMHWLYD��QmR�SDUD�D�
UHVSRQVDELOLGDGH� SURYHQLHQWH� GH� TXDOTXHU� LQH[HFXomR� GR�
FRQWUDWR� GH� WUDEDOKR��PDV� SDUD� D� UHVSRQVDELOLGDGH� FRQFHUQHQWH�
DRV�GDQRV�VRIULGRV�SHOR�HPSUHJDGR�HP�UD]mR�GD�PHUD�H[HFXomR�
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UHJXODU�GR�FRQWUDWR�GH�WUDEDOKR
��(�SURVVHJXH��
R�HPSUHJDGR�QmR�
SRGH� VRIUHU� TXDOTXHU� GDQR� SHOR� VLPSOHV� IDWR� GH� H[HFXWDU� R�
FRQWUDWR� GH� WUDEDOKR�� 2� ULVFR� SDUD� YLDELOL]DU� D� DWLYLGDGH�
HFRQ{PLFD� p� GR� HPSUHJDGRU�� QRV� WHUPRV� GR� DUW�� ��� GD� &/7��
&RQWXGR�� p� FRPXP� R� WUDEDOKDGRU� VRIUHU� GDQRV� TXDQGR� GR�
FXPSULPHQWR� GH� VXD� IXQomR� FRQWUDWXDO�� LQGHSHQGHQWH� GH� FXOSD�
SDWURQDO�� FRPR� PHUD� GHFRUUrQFLD� GR� H[HUFtFLR� GH� VXDV�
DWLYLGDGHV�� ID]HQGR� MXV� j� FRQVHTXHQWH� UHSDUDomR
�
�5HVSRQVDELOLGDGH�FLYLO�QR�GLUHLWR�GR�WUDEDOKR�����HG��6mR�3DXOR��
/7U��������S�������

$� GRXWULQD� FLYLOLVWD� WHP� LQWHUSUHWDGR� D� H[SUHVVmR�

DWLYLGDGH� GH� ULVFR
� GH� IRUPD� HOiVWLFD�� SDUD� WDPEpP� DOFDQoDU�
DTXHODV� VLWXDo}HV� FRQFUHWDV� TXH�� HVWDWLVWLFDPHQWH�� VH� UHYHODP�
SRWHQFLDOPHQWH�QRFLYDV��

�������������������������������������������������������������������������������������������������������
���

(P�YLUWXGH�GR�IHQ{PHQR�GH�SRWHQFLDOL]DomR�GRV�ULVFRV�GD�
VRFLHGDGH�SyV�PRGHUQD�H�GR�DWXDO�HVWiJLR�GH�FRQVWLWXFLRQDOLVPR�
TXH�QRV�HQFRQWUDPRV��R�LQVWLWXWR�GD�UHVSRQVDELOLGDGH�FLYLO�WHQGH�
D� VRIUHU� FRQVWDQWHV� UHOHLWXUDV� D� ILP� GH� FRQFUHWL]DU� R� YDORU� GD�
VROLGDULHGDGH�VRFLDO�LQVFULWR�QD�&RQVWLWXLomR��DUW������,�H�,,,��H�GD�
MXVWD� UHSDUWLomR� GRV� FXVWRV� VRFLDLV�� (VWD� SRVWXUD� IRL� WDPEpP�
LQWHQVLILFDGD� SHOD� GLUHWUL]� GD� VRFLDOLGDGH� SUHVHQWH� QR� &yGLJR�
&LYLO� GH� ������ TXH� QHVWH� DVSHFWR� VH� DSUR[LPD� GR� 'LUHLWR� GR�
7UDEDOKR�

�������������������������������������������������������������������������������������������������������
3HUWLQHQWHV�� DLQGD�� DV� OLo}HV� GH� 1H\� 6WDQ\� 0RUDLV�

0DUDQKmR�VREUH�RV�QRYRV�SDUDGLJPDV�GD�UHVSRQVDELOLGDGH�FLYLO�

2� WVXQDPL� FKDPDGR� 
FRQVWLWXFLRQDOL]DomR� GR� 'LUHLWR
�

WDPEpP� WHP� DOFDQoDGR� DV� SUDLDV� GD� UHVSRQVDELOLGDGH� FLYLO�� D�
SRQWR� GH� SURSRUFLRQDU� SURIXQGDV� H� LUUHYHUVtYHLV� UHIRUPXODo}HV�
HP� VXD� SDLVDJHP�� 'HYHUDV�� Mi� GH� LQtFLR� SRGHPRV� PHQFLRQDU�
TXH�� VH� D� UHVSRQVDELOLGDGH�FLYLO� WUDGLFLRQDO� HVWDYD�EDVLFDPHQWH�
FHQWUDGD�QD�WXWHOD�GR�GLUHLWR�GH�SURSULHGDGH��DJRUD�D�GLJQLGDGH�
GD�SHVVRD�KXPDQD��D�VROLGDULHGDGH�VRFLDO�H�D�MXVWLoD�GLVWULEXWLYD�
PRGLILFDUDP�GHFLVLYDPHQWH�D�VLVWHPiWLFD�GR�GHYHU�GH�UHVVDUFLU��
,VVR�VH�Gi�PRUPHQWH�HP�UD]mR�GD�QHFHVVLGDGH�GH�KDUPRQL]DomR�
GR� LQVWLWXWR� GD� UHVSRQVDELOLGDGH� FLYLO� FRP� RV� YHQWRV� DWXDLV��
FRPSDWLELOL]DQGR�R�FRP�D�FRPSOH[LGDGH�GLQDPLFLGDGH�LQHUHQWH�
j�VRFLHGDGH�FRQWHPSRUkQHD��

�����
(VVD�YDORUL]DomR�GD�SHVVRD�KXPDQD��PDUFDGD�SHOD�DPSOD�

SURWHomR� GH� VXD� GLJQLGDGH�� GHWHYH� R� HOHYDGR� FRQGmR� GH� JHUDU�
XPD� SURIXQGD� UHHVWUXWXUDomR� GRV� SUySULRV� DOLFHUFHV� GD�
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UHVSRQVDELOLGDGH�FLYLO��GH�PRGR�D�ID]HU�FRP�TXH�VHX�HSLFHQWUR�
GH� SUHRFXSDomR� SDVVDVVH� D� DoDPEDUFDU� QmR� DSHQDV� D�
UHFRPSRVLomR�GR�SDWULP{QLR�GD�YtWLPD��WRXW�FRXUW��PDV�WDPEpP�
D� SUySULD� SUHVHUYDomR� GD� SHVVRD�� D� GHIHVD� GH� VXD� H[LVWrQFLD�
GLJQD��VHQGR�XP�H[HPSOR�GLVVR�D�Mi�FRQVDJUDGD�VROLGLILFDomR�GD�
LQGHQL]DomR�SRU�DEDOR�PRUDO�QR�GLUHLWR�EUDVLOHLUR�

3HUFHEH�VH�� QLVVR� WXGR�� XPD� FHUWD� �U�HYROXomR� GH� LGHLDV��
KXPDQL]DQGR�VH� D� IRUPD� GH� UDFLRFtQLR� GD� UHSDUDomR� FLYLO��
WRPDGD� QmR� PDLV� DSHQDV� HQTXDQWR� PHUR� IDWRU� WpFQLFR�
UHVVDUFLWyULR�UHSDUDWyULR� � R� TXH� p� FDPSR� WRWDOPHQWH�
VXEVHUYLHQWH�D�XPD�HVWUHLWD�YLVmR�SDWULPRQLDO� ���PDV��DFLPD�GH�
WXGR�� DVVXPH�� DJRUD�� XPD� IRUWH� FRQRWDomR� pWLFD� GH�YDORUL]DomR�
GH�XPD�FRQFHSomR�SUHYHQWLYD�GD�GLJQLGDGH�KXPDQD�� R�TXH��SRU�
FHUWR�� VH� DMXVWD� D� XP� IRFR� OLJDGR� D� SUHFLRVRV� YDORUHV�
H[LVWHQFLDLV�

&HUWDPHQWH� TXH� HVVD� SUHRFXSDomR� DQJDULRX� PDLRU�
VLPSDWLD� VRFLDO� TXDQGR� VH�YLX�TXH�RV� DFLGHQWHV�TXH�PDUFDYDP�
RV� QRYRV� WHPSRV�� QD� JUDQGH� PDLRULD� GDV� YH]HV�� DIHWDYDP�
VLQJHORV�WUDEDOKDGRUHV��FXMD�FRDUFWDomR�GD�IRUoD�GH�WUDEDOKR��GH�
UHJUD� D� ~QLFD� IRQWH� GH� UHQGD�� VLJQLILFDYD� TXDVH� VHPSUH� ODQoDU�
XPD�IDPtOLD�LQWHLUD�DR�FDPSR�GD�PLVpULD�

'HVVDUWH�� WDLV� IDWRUHV�� FRQMXJDGRV�� VHUYLUDP� FRPR� XP�
GHQVR� SDQR� GH� IXQGR� TXH� FXLGRX� GH� IRUoDU� UHIRUPXODo}HV�
GUiVWLFDV� QD� WHRULD� GD� UHVSRQVDELOLGDGH� FLYLO�� D� SRQWR� GH� OKH�
FRQIHULU� XP� GLIHUHQWH� SHUILO�� DSWR� D� GDU� UHVSRVWD� DGHTXDGD� j�
FRQWXQGHQWH� DPELrQFLD� TXH� OKH� p� FLUFXQGDQWH�� �����
�
�5HVSRQVDELOLGDGH� FLYLO� REMHWLYD� SHOR ULVFR� GD� DWLYLGDGH�� XPD�
SHUVSHFWLYD� FLYLO�FRQVWLWXFLRQDO�� 5LR� GH� -DQHLUR�� )RUHQVH�� 6mR�
3DXOR��0e72'2��������SV����������H������������

1R� PHVPR� VHQWLGR� p� R� GHVWDTXH� GR� 0LQLVWUR� 0DXUtFLR�
*RGLQKR� 'HOJDGR�� QR� 55�������������������������� '(-7�
���������

�3RU�RXWUR�ODGR��Ki�TXH�VH�UHVVDOWDU�TXH��QDV�KLSyWHVHV�
GH�DSOLFDomR�GD�WHRULD�GR�ULVFR��QmR�VH�FRQVLGHUD�H[FOXGHQWH�
GD� UHVSRQVDELOLGDGH� REMHWLYD� TXDQGR� VH� WUDWDU� GH� FDVR�
IRUWXLWR� LQWHUQR�� FRQVLGHUDGR� FRPR� WDO� R� IDWR� LPSUHYLVtYHO�
OLJDGR� j� DWLYLGDGH� GR� HPSUHJDGRU� H� DFREHUWDGR� SHOR�
FRQFHLWR�GH�ULVFR�PDLV�DPSOR��UD]mR�SHOD�TXDO�VH�PDQWpP�D�
UHVSRQVDELOL]DomR�REMHWLYD�GR�HPSUHJDGRU�

1HVVD�GLUHWUL]�p�D�OLomR�GH�6HEDVWLmR�*HUDOGR�GH�2OLYHLUD��
TXH� WDPEpP� H[SOLFLWD� HP� VXD� REUD� R� HQWHQGLPHQWR� GH� RXWURV�
GRXWULQDGRUHV�D�UHVSHLWR�GD�PDWpULD��LQ�YHUELV�

1DV� KLSyWHVHV� OHJDLV� GH� DSOLFDomR� GD� WHRULD� GD�
UHVSRQVDELOLGDGH�REMHWLYD��TXDQGR�D� LQGHQL]DomR�p�GHYLGD�SHOR�
VLPSOHV� ULVFR� GD� DWLYLGDGH�� GRXWULQD� H� MXULVSUXGrQFLD� QmR�
FRQVLGHUDP� FRPR� H[FOXGHQWH� GR� QH[R� FDXVDO� R� FDVR� IRUWXLWR�
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03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

LQWHUQR��LVWR�p��DTXHOH�IDWR�GDQRV�LPSUHYLVtYHO�TXH�HVWi�OLJDGR�j�
DWLYLGDGH� GR� HPSUHJDGRU� H�� SRUWDQWR�� DEUDQJLGR� SHOR� FRQFHLWR�
PDLV� DPSOR� GH� ULVFR� GR� QHJyFLR�� 6HJXLQGR� HVVD� GLUHWUL]�
GRXWULQiULD�� IRL� DSURYDGR� QD� 9� -RUQDGD� GH� 'LUHLWR� &LYLO��
UHDOL]DGD�HP�������R (QXQFLDGR������FRP�R�VHJXLQWH�WHRU��
$UWV��
���� H� ����� 2� FDVR� IRUWXLWR� H� D� IRUoD� PDLRU� VRPHQWH� VHUmR�
FRQVLGHUDGRV� FRPR� H[FOXGHQWHV� GD� UHVSRQVDELOLGDGH� FLYLO�
TXDQGR� R� IDWR� JHUDGRU� GR� GDQR� QmR� IRU� FRQH[R� j� DWLYLGDGH�
GHVHQYROYLGD
�

3DUD� R� FLYLOLVWD� 6tOYLR� 5RGULJXHV�� 
TXDQGR� R� IDWR� GH� TXH�
UHVXOWRX� R� DFLGHQWH� HVWi� OLJDGR� j� SHVVRD�� RX� j� FRLVD�� RX� j�
HPSUHVD�GR�DJHQWH�FDXVDGRU�GR�GDQR��R�TXH�VH�SRGHULD�FKDPDU�
GH� IRUWXLWR� LQWHUQR��� PDLV� ULJRURVR� GHYH� VHU� SDUD� FRP� HVWH� R�
MXOJDGRU��DR�GHFLGLU�D�GHPDQGD�SURSRVWD�SHOD�YtWLPD
��6y�PHVPR�
RV� FDVRV� IRUWXLWRV� RX� GH� IRUoD� PDLRU� GH� RULJHP� H[WHUQD�
SURGX]HP�R�HIHLWR�GH�H[FOXLU�R�QH[R�GH�FDXVDOLGDGH��������

�3URFHVVR�� 55� � ������������������������ 'DWD� GH�
-XOJDPHQWR�� ������������ 5HODWRUD� 0LQLVWUD�� .iWLD� 0DJDOKmHV�
$UUXGD�����7XUPD��'DWD�GH�3XEOLFDomR��'(-7������������

(P�FRQFOXVmR��D�UHVSRQVDELOLGDGH�GD�HPSUHVD�QR�FDVR�FRQFUHWR�SRGH�

VHU� UHFRQKHFLGD� VRE� R� HQIRTXH� GD� FXOSD� SUHVXPLGD�� SRU� QmR� ]HODU� D�

UHFODPDGD� SHOD� VHJXUDQoD� GR� HPSUHJDGR�� DR� GHWHUPLQDU� TXH� FXPSULVVH�

RUGHP� VHP� FRORFDU� j VXD� GLVSRVLomR� D� FRQGXomR� SDUD� R� WUDQVSRUWH� HP�

URGRYLD�

$QWH� WRGR�R�H[SRVWR��FRQKHoR�GR� UHFXUVR�GH� UHYLVWD�SRU�YLRODomR�GR�

DUW������GR�&&%�

(P� VXDV� UD]}HV�� D� SDUWH� DOHJD� TXH� D� GHFLVmR�

HPEDUJDGD�DSUHVHQWD�RPLVV}HV�H�FRQWUDGLo}HV�

([SOLFD� TXH� D� GHFLVmR� HPEDUJDGD� FRQVLGHURX� TXH�

KRXYH�´IDOKD�GD�(PEDUJDQWH�TXDQWR�DR�IRUQHFLPHQWR�GR�WUDQVSRUWH�SDUD�

D�UHWLUDGD�GD�FHVWD�EiVLFD�FRPR�FDXVD�DJUDYDQWH�GD�UHVSRQVDELOLGDGH�

GD� (PEDUJDQWH�� WHQGR� HP� YLVWD� TXH� LVVR� FRQVWLWXL�� SDUD� HOD�� XP�

GHYHU´�

3RQWXD� TXH� ³ILFRX� FRPSURYDGR�� HP� 3ULPHLUD� H�

6HJXQGD�,QVWkQFLDV��TXH�D�HPSUHVD�GLVSXQKD�GH�PLFUR�{QLEXV�SDUD�TXH�

RV�VHXV�IXQFLRQiULRV�SXGHVVHP�UHWLUDU�DV�FHVWDV�EiVLFDV��7DO�SURYD�

IRL� IHLWD� SHOD� RLWLYD� GD� WHVWHPXQKD� &DPLOD� 3HUHLUD� GRV� 6DQWRV�
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*DOOLQD��WHQGR�SDUWH�GH�VHX�GHSRLPHQWR�VLGR�UHSURGX]LGR�QR�DFyUGmR�

UHJLRQDO� FRQIRUPH� YRWR� GLYHUJHQWH� GR� 7ULEXQDO� 5HJLRQDO� GR� 7UDEDOKR�

GD� ���� 5HJLmR�� DVVHYHUDQGR� TXH� µ������ SDUD� UHFHELPHQWR� GD� FHVWD�

EiVLFD� D� HPSUHVD� RIHUHFLD� XP� PLFUR�{QLEXV� R� TXDO� OHYDYD� RV�

IXQFLRQiULRV�DWp�([WUHPD¶������´�

6XVWHQWD�TXH�³D�HPSUHVD�RIHUHFLD�R�WUDQVSRUWH�DWp�

([WUHPD� SDUD� VHXV� IXQFLRQiULRV�� IDWR� GHYLGDPHQWH� FRPSURYDGR� QR�

SURFHVVR�� 2X� VHMD�� LQH[LVWH� RPLVVmR� RX� QHJOLJrQFLD� SRU� SDUWH� GD�

(PEDUJDQWH�TXDQWR�DR�FXPSULPHQWR�GH�VHX�GHYHU´�

'L]� TXH� R� 767� MXOJRX� D� OLGH� HP� FRQWUDULHGDGH� iV�

SURYDV�FROKLGDV�QRV�DXWRV��$OHJD�TXH�KRXYH�HUUR�³LQ�MXGLFDQGR´�

5HTXHU�D�UHIRUPD�GD�GHFLVmR�HPEDUJDGD��PDQWHQGR�VH�

D�GHFLVmR�SURIHULGD�SHOR�5HJLRQDO�

¬�DQiOLVH�

'H� DFRUGR� FRP� R� GLVSRVWR� QRV� DUWV�� ������ GR�

&3&������H�����$�GD�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��RV�HPEDUJRV�

GH� GHFODUDomR� VmR� RSRQtYHLV� H[FOXVLYDPHQWH� SDUD� GHQXQFLDU� RPLVVmR��

FRQWUDGLomR�� REVFXULGDGH� RX� PDQLIHVWR� HTXtYRFR� QR� H[DPH� GRV�

SUHVVXSRVWRV�H[WUtQVHFRV�GR�UHFXUVR��

(P� TXH� SHVH� DRV� DUJXPHQWRV� GR� HPEDUJDQWH�� QmR�

IRUDP� FRQVWDWDGRV� WDLV� YtFLRV�� XPD� YH]� TXH� D� MXULVGLomR� IRL�

SUHVWDGD��QR�FDVR��PHGLDQWH�GHFLVmR�VXILFLHQWHPHQWH�IXQGDPHQWDGD��GH�

IRUPD�FODUD�H�SUHFLVD��FRQIRUPH�D�OLYUH�FRQYLFomR�GR�MXOJDGRU��FRPR�

OKH� SHUPLWH� R� DUW�� ���� GR� &3&������� QmR� REVWDQWH� FRQWUiULD� DRV�

LQWHUHVVHV�GR�UHFODPDQWH��H�D����7XUPD��QR�DFyUGmR�HPEDUJDGR��H[S{V�

DV�UD]}HV�GH�VHX�FRQYHQFLPHQWR�

$OLiV��EHLUD�D�Pi�Ip D�DILUPDWLYD�GD�HPEDUJDQWH�GH�

TXH� HVWD� 7XUPD� GHL[RX� GH� REVHUYDU� WUHFKR� GR� YRWR� GLYHUJHQWH�

SURIHULGR� QR� 757� GH� RULJHP�� QR� TXDO� FRQVWD� TXH� D� HPSUHVD�

GLVSRQLELOL]DYD� YHtFXOR� SDUD� VHXV� IXQFLRQiULRV� VH� GHVORFDUHP� DWp� D�

VHGH� GD� HPSUHVD�� ,VVR� SRUTXH�� QR� PHVPR� YRWR� GLYHUJHQWH�� ILFRX�

H[SUHVVDPHQWH� FRQVLJQDGR� TXH�� QR� GLD� GR� DFLGHQWH�� R� SUHSRVWR�

GHWHUPLQRX TXH� R� GH� FXMXV H� RXWURV� GRLV� HPSUHJDGRV� VH� GHVORFDVVHP�

³HP�YHtFXOR�SUySULR�DWp�VXD�VHGH´ �IO�������
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1mR� VH� VXVWHQWDP� DVVLP� DV� DOHJDo}HV� GD� SDUWH�� $�

SUHWHQVmR� QmR� VH� KDUPRQL]D� FRP� D� ILQDOLGDGH� GRV� HPEDUJRV� GH�

GHFODUDomR�

1mR� FRQVWDWDGD� QHQKXPD� GDV� KLSyWHVHV� PHQFLRQDGDV��

QmR� Ki� RPLVVmR�� FRQWUDGLomR�� REVFXULGDGH� RX� PDQLIHVWR� HTXtYRFR� QR�

H[DPH�GRV�SUHVVXSRVWRV�H[WUtQVHFRV�GR�UHFXUVR��D�VHUHP�VDQDGRV�

&RQVLGHUDQGR� R� LQWXLWR� PDQLIHVWDPHQWH�

SURWHODWyULR�� DSOLFR� D� PXOWD� GH� ��� VREUH� R� YDORU� GD� FDXVD�� FRPR�

SUHYLVWR� QR� DUW�� ����� SDUiJUDIR� ~QLFR�� GR� &3&� �������� �� ���� GR

1&3&��

5HMHLWR�

,,� ± (0%$5*26� '(� '(&/$5$d­2� '(� '(3$57$0(172�

1$&,21$/�'(�,1)5$(6758785$�'(�75$163257(6�� '1,7

��&21+(&,0(172

3UHHQFKLGRV� RV� SUHVVXSRVWRV� GH� DGPLVVLELOLGDGH��

FRQKHoR�GRV�HPEDUJRV�GH�GHFODUDomR�

��0e5,72

���� 5(63216$%,/,'$'(� 68%6,',È5,$�� $&,'(17(� '(�

75$%$/+2��,1'(1,=$d­2��(17(�3Ò%/,&2

(VWD� 7XUPD� UHFRQKHFHX� D� UHVSRQVDELOLGDGH� GD�

HPSUHJDGRUD� SHOR� DFLGHQWH� GH� WUDEDOKR� TXH� HQVHMRX� D� PRUWH� GR�

HPSUHJDGR��FRQIRUPH�IXQGDPHQWRV�WUDQVFULWRV�DQWHULRUPHQWH��1R�TXH�VH�

UHIHUH� j� UHVSRQVDELOLGDGH� GR WRPDGRU� GRV� VHUYLoRV� SHOR� DFLGHQWH��

FRQVWRX�GR�DFyUGmR�

�����$QWH� WRGR� R� H[SRVWR�� GRX� SURYLPHQWR� SDUFLDO� DR� UHFXUVR� GH�

UHYLVWD� GR� HVSyOLR� GR� UHFODPDQWH� SDUD� FRQGHQDU� D� UHFODPDGD�&&0� �

&RQVWUXWRUD� &HQWUR� 0LQDV� /7'$�� H� VXEVLGLDULDPHQWH� R� UHFODPDGR�

'HSDUWDPHQWR� 1DFLRQDO� GH� ,QIUDHVWUXWXUD� ± '1,7�� DR� SDJDPHQWR� GH�

LQGHQL]DomR�SRU�GDQRV�PRUDLV�QR�PRQWDQWH�GH�5������������� �MXURV�H�
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03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

FRUUHomR� PRQHWiULD� QD� IRUPD� GD� 6~PXOD� Q�� ���� GR� 767�� H� GH�

LQGHQL]DomR�SRU�GDQRV�PDWHULDLV�HP�SDUFHOD�~QLFD�GH�5����������

(P� VXDV� UD]}HV�� D� SDUWH� DOHJD� RPLVVmR� QD� GHFLVmR�

HPEDUJDGD�� SRU� DXVrQFLD� GH� IXQGDPHQWDomR� SDUD� GHFLGLU� SHOD�

UHVSRQVDELOLGDGH�GR�'1,7�

$GX]�TXH�QmR Ki�IXQGDPHQWDomR�QR�DFyUGmR�SRU�HVVD�

UHVSRQVDELOL]DomR��$SHQDV�QR�GLVSRVLWLYR�p�TXH�DR�'1,7�IRL�DWULEXtGD�

D� UHVSRQVDELOLGDGH� VXEVLGLiULD�� VHP� TXDOTXHU� PHQomR� QD�

IXQGDPHQWDomR�

$SRQWD�YLRODomR�DR�DUW������,;��GD�&)�

³1RWH�VH� TXH� D� VHQWHQoD� DSHQDV� UHFRQKHFHX� D�

UHVSRQVDELOLGDGH� GH� $GPLQLVWUDomR� SHODV� YHUEDV� WUDEDOKLVWDV�� HP�

UD]mR� GD� FXOSD� QD� ILVFDOL]DomR� WUDEDOKLVWD�� (P� QHQKXP� PRPHQWR� QDV�

LQVWkQFLDV�RUGLQiULDV�KRXYH�D�UHVSRQVDELOL]DomR�GR�HQWH�S~EOLFR�SHOR�

DFLGHQWH� RFRUULGR�� 6H� DJRUD� Ki� HVVD� UHVSRQVDELOLGDGH� VXEVLGLiULD��

GHYH�HOD�VHU�IXQGDPHQWDGD�H�GHPRQVWUDGD�D�FXOSD�GD�$GPLQLVWUDomR��R�

TXH�QmR�RFRUUHX�´�

$LQGD�� DSRQWD� YLRODomR� DRV� DUWLJRV� ���� �� ���� GD�

/HL� Q�� ��������� H� ����� �� ���� GD� &)�� 'L]� TXH� QRV� DXWRV� QmR� UHVWRX�

FRPSURYDGD�IDOKD�RX�IDOWD�GH�ILVFDOL]DomR��SDUD�FDUDFWHUL]DU�D�FXOSD�

GR�HQWH�S~EOLFR�

¬�DQiOLVH�

&RQIRUPH� SUHFHLWXDGR� QRV� DUWV�� ���� GR� &yGLJR� GH�

3URFHVVR�&LYLO��������GR�1&3&��H�����$�GD�&RQVROLGDomR�GDV�/HLV�GR�

7UDEDOKR�� RV� HPEDUJRV� GH� GHFODUDomR� VmR� RSRQtYHLV� H[FOXVLYDPHQWH�

SDUD� GHQXQFLDU� RPLVVmR�� FRQWUDGLomR�� REVFXULGDGH� RX� PDQLIHVWR�

HTXtYRFR�QR�H[DPH�GRV�SUHVVXSRVWRV�H[WUtQVHFRV�GR�UHFXUVR�

2V SHGLGRV� GR� HVSyOLR� QmR� VH� UHIHUHP� DSHQDV� D�

SDUFHODV�GH�QDWXUH]D�WUDEDOKLVWD�HP�VHQWLGR�HVWULWR��PDV��WDPEpP��D�

LQGHQL]DomR� SRU� GDQRV� PRUDLV� H� PDWHULDLV� RULXQGRV� GH� DFLGHQWH� GH�

WUDEDOKR�� H� QR� DFyUGmR� UHIHUHQWH� DR� UHFXUVR� GH� UHYLVWD� KRXYH� D�

FRQFOXVmR�GH�TXH�R�DFLGHQWH�GH�WUDEDOKR�ILFRX�GHPRQVWUDGR�H�HQVHMRX�

R� IDOHFLPHQWR� GR� HPSUHJDGR� HP� DFLGHQWH� GH� WUkQVLWR� TXDQGR� �R� GH�

FXMXV� VH� HQFRQWUDYD� D� VHUYLoR� GD� HPSUHVD� �DFLGHQWH� GH� WUDEDOKR�
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HTXLSDUDGR�± DUW������,9���D���GD�/HL����������� H[HFXomR�GH�RUGHP�

RX� QD� UHDOL]DomR� GH� VHUYLoR� VRE� D� DXWRULGDGH� GD� HPSUHVD���� +RXYH�

DSOLFDomR� GD� FXOSD� SUHVXPLGD�� HP� UHODomR� DR� HPSUHJDGRU�� HPSUHVD�

WHUFHUL]DGD�

6HJXQGR D�GHFLVmR�HPEDUJDGD��³HUD�GHYHU�GD�HPSUHVD�

FRORFDU�j�GLVSRVLomR�GR�HPSUHJDGR�YHtFXOR�SUySULR�SDUD�R�FXPSULPHQWR�

GD� RUGHP� SDWURQDO�� SRLV� HUD� VXD� D� UHVSRQVDELOLGDGH� GH� ]HODU� SHOD�

VHJXUDQoD�QR�WUDQVSRUWH�GH�VHX�HPSUHJDGR��QmR�R�ID]HQGR��DVVXPLX�GH�

PDQHLUD� LQHTXtYRFD� R� ULVFR� SRU� HYHQWXDO� DFLGHQWH� GH� WUkQVLWR� HP�

FDUUR� GH� WHUFHLUR�� QHVVH� FRQWH[WR�� SRGH� VHU� SUHVXPLGD� D� FXOSD� GD�

UHFODPDGD´�

(P�VLWXDomR�FRPR�D�GRV�DXWRV��HP�TXH�VH�GLVFXWH�D�

UHVSRQVDELOLGDGH�FLYLO�HP�IDFH�GH�DFLGHQWH�GH�WUDEDOKR�GH�HPSUHJDGR�

GH�HPSUHVD�WHUFHLUL]DGD��D�SUHVXQomR�GH�FXOSD�GHFRUUHQWH�GH�IRUWXLWR�

LQWHUQR� DOFDQoD� WDPEpP� R� WRPDGRU� GH� VHUYLoRV�� GH� IRUPD� VROLGiULD��

PHVPR� VH� WUDWDQGR� GH� HQWH� S~EOLFR�� QmR� VH� DSOLFDQGR� DR� FDVR� R�

GLVSRVWR�QR�DUW������������GD�/HL�Q������������

6HJXH�MXOJDGRV GR�767�

�����

5(&8562�'(�5(9,67$�(0�)$&(�'(�'(&,6­2�38%/,&$'$�

$17(6�'$�9,*Ç1&,$�'$�/(,�1���������������

�����

'2(1d$� 2&83$&,21$/�� 5(3$5$d­2� 325� '$126�

025$,6�� &21&$86$� 5(63216$%,/,'$'( 62/,'È5,$� '2�

720$'25� '(� 6(59,d26�� 35,1&Ë3,2� '$� 352,%,d­2� '$�

5()250$�3$5$�3,25������� )LFRX�UHJLVWUDGR�TXH�R�REUHLUR�GHVHQYROYHX�

GRHQoD� RFXSDFLRQDO� HTXLSDUDGD� D� DFLGHQWH GH� WUDEDOKR�� FRQVWDWDGD� QD�

YLJrQFLD� GH� VHX� FRQWUDWR� GH� WUDEDOKR FRP� D� SULPHLUD� Up�� ������� 1R� FDVR�� R�

TXDGUR� IiWLFR� UHJLVWUDGR� SHOR� 7ULEXQDO� 5HJLRQDO� UHYHOD� TXH� D� GRHQoD�

RFXSDFLRQDO�� GH� TXH� UHVXOWRX� D� LQFDSDFLGDGH� GR� WUDEDOKDGRU�� IRL� DJUDYDGD�

SHODV� FRQGLo}HV� GH� WUDEDOKR�� HVSHFLDOPHQWH� SHOD� DXVrQFLD� GH� WUDQVIHUrQFLD�

GH�VHWRU�H�SHOR�ODERU�FRQVWDQWH�HP�VREUHMRUQDGD��UHDOL]DGR�QDV�GHSHQGrQFLDV�

GD� 3(752%5$6�� WRPDGRUD� GH� VHUYLoRV�� 1HVVH� SDVVR�� FRQFOXLX� SHOD�

H[LVWrQFLD� GH� FXOSD� GDV� HPSUHVDV� SUHVWDGRUD� H� WRPDGRUD� GH� VHUYLoRV��
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)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

'HPRQVWUDGR�R�GDQR�GHFRUUHQWH�GD�FRQGXWD�GD�WRPDGRUD��GHYH�VHU�PDQWLGR�

R� DFyUGmR� UHJLRQDO� TXH� D� FRQGHQRX� UHFODPDGD� D� LQGHQL]i�OR� (PERUD� VH�

FRPSUHHQGD� TXH� VXD� UHVSRQVDELOLGDGH p� VROLGiULD�� SRU� VHU� FRDXWRUD� GD�

FRQGXWD� TXH� RFDVLRQRX� D� OHVmR�� PDQWpP�VH� VXD� UHVSRQVDELOL]DomR�

VXEVLGLiULD��QR�SDUWLFXODU��HP�IDFH�GR�SULQFtSLR�GD�YHGDomR�GD�UHIRUPD�SDUD�

SLRU��$FUHVFHQWH�VH��QR�SRQWR��TXH��DR�WHUFHLUL]DU�D�SUHVWDomR�GH�VHUYLoRV��R�

WRPDGRU�FRQVWLWXL�SUHSRVWR�SDUD��HP�VHX�QRPH��DJLU��6pUJLR�&DYDOLHUL�)LOKR�

DILUPD� TXH� D� SUHSRVLomR� WHP�� SRU� HVVrQFLD�� R� FDUiWHU� VXERUGLQDGR��

5DLPXQGR� 6LPmR� GH�0HOR� DQDOLVD� D� VHPHOKDQoD�� VRE� R� DVSHFWR� MXUtGLFR��

HQWUH D�UHODomR�WHUFHLUL]DGD�H�R�FRQWUDWR�GH�SUHSRVLomR��SDUD�QHOH�UHFRQKHFHU�

VLPHWULD�FRP�D�UHODomR�HQWUH�R�WRPDGRU�GRV�VHUYLoRV�H�R�IRUQHFHGRU�GH�PmR�

GH�REUD��HQWHQGLGD�HVWD�FRPR�FRQWUDWR�SRU�PHLR�GR�TXDO�HVWH�~OWLPR��UHFHEH�

RUGHQV�GD�FRQWUDWDQWH�SDUD�D�UHDOL]DomR�GRV�VHUYLoRV�REMHWR�GR�FRQWUDWR��QD�

GLUHomR�GR�LQWHUHVVH�REMHWLYDGR�SHOD�WRPDGRUD��TXH�GHWHUPLQD�R�PRGR�FRPR�

GHYHP� RV� VHUYLoRV� VHU� UHDOL]DGRV���$� SDUWLU� GHVVD� FRQVWDWDomR�� SRGH�VH�

FRQFOXLU�TXH��QRV�FRQWUDWRV�GH�WHUFHLUL]DomR��GHYH�SUHYDOHFHU�D�UHJUD�GD�

UHVSRQVDELOLGDGH REMHWLYD� GD� HPSUHVD� WRPDGRUD� TXDQWR� DRV�

HPSUHJDGRV� GD� IRUQHFHGRUD�� FRP� EDVH� QRV� DUWLJRV� ����� ,,,�� H� �����

DPERV� GR� &yGLJR� &LYLO�� HP� UHODomR� DRV� DFLGHQWHV� FDXVDGRV� DRV�

HPSUHJDGRV�GD�HPSUHVD�WHUFHLUL]DGD��TXH�QDGD�PDLV�p�GR�TXH�SUHSRVWD�

GD HPSUHVD� WRPDGRUD� GH� VHUYLoRV�� 'D� PHVPD� IRUPD�� QRV� FDVRV� GH�

GHVHQYROYLPHQWR� RX� DJUDYDPHQWR� GH� SDWRORJLD� GLUHWDPHQWH� OLJDGD� jV�

DWLYLGDGHV�GHVHQYROYLGDV�HP�SURO�GD�WRPDGRUD��1D�WHUFHLUL]DomR��SRUWDQWR��R�

WRPDGRU�GRV�VHUYLoRV��FRPLWHQWH��UHVSRQGHUi�GH�IRUPD�REMHWLYD�H�VROLGiULD�

SHORV� GDQRV� FDXVDGRV� SHORV� HPSUHJDGRV� GR� IRUQHFHGRU� GRV� VHUYLoRV�

�SUHSRVWR���5HFXUVR�GH�UHYLVWD�GH�TXH�QmR�VH�FRQKHFH���������3URFHVVR��55��

������������������������� 'DWD� GH� -XOJDPHQWR�� ������������ 5HODWRU�

0LQLVWUR�� &OiXGLR� 0DVFDUHQKDV� %UDQGmR�� ��� 7XUPD�� 'DWD� GH� 3XEOLFDomR��

'(-7������������

������ 5(63216$%,/,'$'(� 62/,'È5,$� e� GHYHU� QmR� Vy� GR�

HPSUHJDGRU�� PDV� WDPEpP� GR� WRPDGRU� GRV� VHUYLoRV�� D� REVHUYkQFLD� GDV�

QRUPDV�GH�VD~GH��KLJLHQH�H�VHJXUDQoD�QR�DPELHQWH�ODERUDO��D�ILP�GH�HYLWDU�

ULVFRV�LQHUHQWHV�DR�WUDEDOKR��GH�PRGR�TXH�VXD�LQREVHUYkQFLD�� WDPEpP�SHOD�

VHJXQGD�5HFODPDGD��D�WRUQD�UHVSRQViYHO�VROLGiULR�HP�UD]mR�GD�FRDXWRULD�QR�
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03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

DWR�LOtFLWR��Mi�TXH�DJLX�FRP�FXOSD��QD�PRGDOLGDGH�QHJOLJrQFLD��SDUD�R�HYHQWR�

GDQRVR�� 3UHFHGHQWHV�� ����� ��$,55� � ������������������������ �� 5HODWRU�

'HVHPEDUJDGRU� &RQYRFDGR�� -RmR� 3HGUR� 6LOYHVWULQ�� 'DWD� GH� -XOJDPHQWR��

���������������7XUPD��'DWD�GH�3XEOLFDomR��'(-7������������

$*5$92� '(� ,167580(172� (0� 5(&8562� '(� 5(9,67$��

$3(/2� ,17(532672� 1$� 9,*Ç1&,$� '$� /(,� 1��� �������������

5(63216$%,/,'$'(� 62/,'È5,$�� (17(� 3Ò%/,&2��

7(5&(,5,=$d­2�,/Ë&,7$��$7,9,'$'(�),0��$�DSOLFDomR�GR�DUW��������

�����GD�/HL�Q������������SUHVVXS}H�D�WHUFHLUL]DomR�OtFLWD��DWUHODGD�j�H[HFXomR�

GH�DWLYLGDGH�PHLR�GD�WRPDGRUD�GH�VHUYLoRV��1HVWD�VHQGD��WHQGR�R�5HJLRQDO�

LGHQWLILFDGR� QR� FDVR� FRQFUHWR� D� IUDXGH� QR� FRQWUDWR� FHOHEUDGR� HQWUH� RV�

5HFODPDGRV��D�GLVFXVVmR�QHP�VHTXHU�GHYH�FKHJDU�j�DQiOLVH�GD�DXVrQFLD�

GH�ILVFDOL]DomR�GD�H[HFXomR�GR�FRQWUDWR�GH�WUDEDOKR�SHOR�HQWH�S~EOLFR��

WHQGR�HP�YLVWD�D� LQHTXtYRFD�FRQVWDWDomR�GH� LUUHJXODULGDGH�QD�SUySULD�

WHUFHLUL]DomR�� 'LDQWH� GH� WDO� TXDGUR� IiWLFR�� D� FRQILJXUDomR� GH� IUDXGH� p�

VXILFLHQWH�SDUD�FRPSURYDU�D�FXOSD�GR�VpWLPR�5HFODPDGR��%DQFR�GR�%UDVLO�

6�$���� H� D� VXD� UHVSRQVDELOL]DGDGH� VROLGiULD� SHOR� SDJDPHQWR� GDV� YHUEDV�

GHIHULGDV��&RP�EDVH�QR�SHUPLVVLYR�FRQVWDQWH�GR�DUW�������SDUiJUDIR�~QLFR��GD�

&/7��DSOLFD�VH��GH�IRUPD�VXEVLGLiULD��R�WHRU�GRV�DUWV������H�����GR�&&%�DR�

SUHVHQWH� FDVR�� RV� TXDLV� SUHYHHP� D� UHVSRQVDELOLGDGH� FLYLO� VXEMHWLYD� GH�

QDWXUH]D�H[WUDFRQWUDWXDO�QRV�FDVRV�HP�TXH�VH�FRPSURYH�D�SUiWLFD�FRPLVVLYD�

RX�RPLVVLYD�GH�DWR�LOtFLWR��3UHFHGHQWHV��$JUDYR�GH�,QVWUXPHQWR�FRQKHFLGR�H�

QmR�SURYLGR�����$,55�� �������������������������5HODWRUD�0LQLVWUD��0DULD�

GH� $VVLV� &DOVLQJ�� 'DWD� GH� -XOJDPHQWR�� ������������ ��� 7XUPD�� 'DWD� GH�

3XEOLFDomR��'(-7������������

(P� TXH� SHVH� D� UHVSRQVDELOLGDGH� VHU� VROLGiULD�� QR�

FDVR�� ILFRX� FRQVLJQDGR� QR� DFyUGmR� HPEDUJDGR� D� UHVSRQVDELOLGDGH�

VXEVLGLiULD�� QmR� SRGHQGR� VHU� DOWHUDGR�� VRE� SHQD� GH� ³UHIRUPDWLR� LQ�

SHMXV´�

$VVLP��VDQD�VH�D�RPLVVmR�DOHJDGD�

5HLWHUH�VH� TXH� RV DUWLJRV� ���� �� ���� GD� /HL� Q��

���������H������������GD�&)��QmR�VmR�DSOLFDGRV�DR�FDVR��TXH��FRPR�Mi�
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03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

GLWR�� UHIHUH�VH� j� UHVSRQVDELOLGDGH� FLYLO�� SRUWDQWR�� D� DSOLFDomR� GD�

OHL�FLYLO p�DWR�TXH�VH�LPS}H��

'LDQWH� GR H[SRVWR�� DFROKR� RV� HPEDUJRV� GH�

GHFODUDomR� RSRVWRV� SHOD� UHFODPDGD� SDUD� SUHVWDU�� VHP� HIHLWR�

PRGLILFDWLYR�

,672 32672

$&25'$0 RV� 0LQLVWURV� GD� 6H[WD� 7XUPD� GR� 7ULEXQDO�

6XSHULRU� GR� 7UDEDOKR�� SRU� XQDQLPLGDGH�� ,� UHMHLWDU� RV� HPEDUJRV� GH�

GHFODUDomR�GH�&&0�&216758725$�&(1752�0,1$6�/7'$��H�DSOLFDU�D�PXOWD�

GH����VREUH�R�YDORU�GD�FDXVD��FRPR�SUHYLVWR�QR�DUW�������SDUiJUDIR�

~QLFR�� GR� &3&� �������� �� ���� GR� 1&3&��� ,,�� DFROKHU� RV� HPEDUJRV� GH�

GHFODUDomR� GR� '1,7�� VHP� HIHLWR� PRGLILFDWLYR�� SDUD� SUHVWDU�

HVFODUHFLPHQWRV�TXDQWR�DR�WHPD�³UHVSRQVDELOLGDGH�VXEVLGLiULD´�

%UDVtOLD�����GH�6HWHPEUR�GH������

)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO��03��������������

.È7,$�0$*$/+­(6�$558'$
0LQLVWUD�5HODWRUD
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