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,QWURGXomR�

2� SUHVHQWH� SDUHFHU� p� DSUHVHQWDGR� QR� kPELWR� GR� SURFHVVR� GH� UHODWR� GR� &RQVHOKR� GH�
$GPLQLVWUDomR� GD� 3DUYDORUHP�� 6�$�� �´3DUYDORUHPµ� RX� ´6RFLHGDGHµ�� j� 'LUHomR�*HUDO� GR�
2UoDPHQWR� �´'*2µ�� H� YLVD� R� 5HODWyULR� GH� ([HFXomR� 2UoDPHQWDO� SDUD� R� SHUtRGR�
FRPSUHHQGLGR�HQWUH���GH�MDQHLUR�H����GH�PDUoR�GH�������R�TXDO�HYLGHQFLD�XP�WRWDO�GH�GHVSHVD�
FRQVROLGDGD�GH��������PLOKDUHV�GH�HXURV�H�GH�UHFHLWD�FRQVROLGDGD�GH��������PLOKDUHV�GH�HXURV��
H�GHVWLQD�VH�D�GDU�FXPSULPHQWR�DR�GLVSRVWR�QD�DOtQHD�L��GR�Q�����GR�DUW������GR�'HFUHWR�/HL�
Q�������������GH���GH�RXWXEUR���

5HVSRQVDELOLGDGHV�

e�GD�UHVSRQVDELOLGDGH�GR�&RQVHOKR�GH�$GPLQLVWUDomR�GD�3DUYDORUHP�D�DGHTXDGD�SUHSDUDomR�
H� DSUHVHQWDomR� GD� LQIRUPDomR� FRUUHVSRQGHQWH� j� ([HFXomR� 2UoDPHQWDO� GD� 6RFLHGDGH��
5HODWLYDPHQWH� DR� SHUtRGR� FRPSUHHQGLGR� HQWUH� �� GH� MDQHLUR� H� ��� GH� PDUoR� GH� ����� IRL�
GLVSRQLELOL]DGR� DR� &RQVHOKR� )LVFDO�� HP� ��� GH� DEULO� GH� ������ R� 5HODWyULR� GH� ([HFXomR�
2UoDPHQWDO� FRUUHVSRQGHQWH� jTXHOH� SHUtRGR�� R� TXDO� HYLGHQFLD�� FRQIRUPH� UHIHULGR� QR�
SDUiJUDIR�DQWHULRU��XP�WRWDO�GH�GHVSHVD�FRQVROLGDGD�GH�������PLOKDUHV�GH�HXURV�H�GH�UHFHLWD�
FRQVROLGDGD�GH��������PLOKDUHV�GH�HXURV��

$�QRVVD�UHVSRQVDELOLGDGH�FRQVLVWH�HP�UHDOL]DU�XP�FRQMXQWR�GH�DQiOLVHV�TXH�QRV�SHUPLWDP�
YHULILFDU�VH�H[LVWLX�DGHUrQFLD��QD�HODERUDomR�GR�UHIHULGR�5HODWyULR�GH�([HFXomR�2UoDPHQWDO��
IDFH�DRV�UHTXLVLWRV�FRQVWDQWHV�GR�'HFUHWR�/HL�VXSUD�UHIHULGR��

ÇPELWR�GR�QRVVR�WUDEDOKR�

1R� kPELWR� GDV� FRPSHWrQFLDV� TXH� OKH� VmR� FRQIHULGDV�� H� WHQGR� HP� YLVWD� D� HODERUDomR� GR�
SUHVHQWH� 3DUHFHU�� R�&RQVHOKR� )LVFDO� DFRPSDQKRX� D� JHVWmR� GD� 6RFLHGDGH�� QRPHDGDPHQWH�
DWUDYpV�GH�UHXQL}HV�FRP�R�&RQVHOKR�GH�$GPLQLVWUDomR�H�FRP�RV�6HUYLoRV��EHP�FRPR�DWUDYpV�
GD�DQiOLVH�GD�GRFXPHQWDomR�HODERUDGD�SHORV�VHUYLoRV�GD�6RFLHGDGH��FRP�HVSHFLDO�LQFLGrQFLD�
QD�DQiOLVH�GRV�GDGRV�GH�H[HFXomR�RUoDPHQWDO��UHSRUWDGRV�D����GH�PDUoR�GH�������

(QWHQGHPRV�TXH�RV�SURFHGLPHQWRV�TXH�H[HFXWiPRV�SURSRUFLRQDP�XPD�EDVH�DFHLWiYHO�SDUD�
R�QRVVR�UHODWR�VREUH�D�H[HFXomR�RUoDPHQWDO�FRUUHVSRQGHQWH�DR�SHUtRGR�FRPSUHHQGLGR�HQWUH�
��GH�MDQHLUR�H����GH�PDUoR�GH�������

0RGLILFDo}HV�DR�3DUHFHU�

$V� GHPRQVWUDo}HV� ILQDQFHLUDV� PHQVDLV� GR� H[HUFtFLR� GH� ����� QmR� LQFOXHP� WRGRV� RV�
SURFHGLPHQWRV� FRQWDELOtVWLFRV� DGRWDGRV� SHOD� 6RFLHGDGH� QR� kPELWR� GD� SUHSDUDomR� GDV�
GHPRQVWUDo}HV�ILQDQFHLUDV�DQXDLV�H�QmR�IRUDP�DXGLWDGDV��'HVWH�PRGR��FRPR�UHVXOWDGR�GD�
FRQFOXVmR�GR�SURFHVVR�GH�HQFHUUDPHQWR�FRQWDELOtVWLFR��D�LQIRUPDomR�ILQDQFHLUD�GH�������TXH�
VHUYLX�GH�EDVH�j�SUHSDUDomR�GR�5HODWyULR�GH�([HFXomR�2UoDPHQWDO�²�0DUoR�GH�������SRGHUi�
YLU� D� DSUHVHQWDU� DOWHUDo}HV� UHODWLYDPHQWH� DRV� PRQWDQWHV� GH� GHVSHVD� WRWDO� H� UHFHLWD� WRWDO�
SUHVHQWHPHQWH� UHSRUWDGRV��$�$GPLQLVWUDomR�GD�6RFLHGDGH�QmR�HVSHUD��QR�HQWDQWR��TXH� VH�
YHULILTXHP�DOWHUDo}HV�VLJQLILFDWLYDV�UHODWLYDPHQWH�DRV�PHVPRV��
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3DUHFHU�

)DFH� DR� H[SRVWR�� H[FHWR� TXDQWR� DRV� SRWHQFLDLV� HIHLWRV� GD� VLWXDomR�PHQFLRQDGD� QD� VHomR�
´0RGLILFDo}HV�DR�3DUHFHUµ��QDGD�FKHJRX�DR�QRVVR�FRQKHFLPHQWR�TXH�QRV�OHYH�D�TXHVWLRQDU�
D� H[HFXomR� RUoDPHQWDO� UHDOL]DGD�� UHSRUWDGD� D� ��� GH�PDUoR� GH� ������ FRQIRUPH� 5HODWyULR�
SUHSDUDGR�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�GD�6RFLHGDGH��

2XWURV�DVVXQWRV�

)DFH�j�VLQJXODULGDGH�GD�DWLYLGDGH�GD�6RFLHGDGH��GHVLJQDGDPHQWH�D�UHDOL]DomR�GRV�DWLYRV�TXH�
OKH�IRUDP�WUDQVIHULGRV�QR�FRQWH[WR�GH�XP�SURFHVVR�GH�OLTXLGDomR�FRQWURODGD��R�&RQVHOKR�GH�
$GPLQLVWUDomR�EDVHRX�D�HODERUDomR�GR�RUoDPHQWR�GD�GHVSHVD�SDUD������HP�SUHVVXSRVWRV�
TXH� FRQVLGHUD� FRQVHUYDGRUHV� H� TXH� DV� GHVSHVDV� DSHQDV� VHUmR� H[HFXWDGDV� FDVR� D� UHFHLWD�
HVWLPDGD�QR�RUoDPHQWR�YHQKD�D�VHU�UHDOL]DGD��1R�SULPHLUR�WULPHVWUH�GH�������D�GHVSHVD��FRP�
XP�JUDX�GH�H[HFXomR�GH������IDFH�DR�RUoDPHQWR��DVFHQGHX������PLOK}HV�GH�HXURV��GRV�TXDLV�
�����PLOK}HV�GH�HXURV�UHVSHLWDP�D�GHVSHVDV�FRP�R�SHVVRDO��FRP�XP�JUDX�GH�H[HFXomR�GH�
������IDFH�DR�RUoDPHQWR��

1R�TXH�UHVSHLWD�j�UHFHLWD��VDOLHQWD�VH�D�LQFHUWH]D�TXH�SDXWD�D�DOLHQDomR�GRV�DWLYRV�IDFH�j�VXD�
QDWXUH]D�� KHWHURJHQHLGDGH� H� IDOWD� GH� OLTXLGH]� QR�PHUFDGR��'H� LJXDO�PRGR�� HP� UHODomR� j�
UHFXSHUDomR�GR�FUpGLWR�H[LVWH�XPD�JUDQGH�LQFHUWH]D��VREUHWXGR�SRUTXH��j�GDWD�GH����GH�PDUoR�
GH� ������ D� FDUWHLUD� GH� FUpGLWR� PDQWpP� XPD� VLJQLILFDWLYD� H� H[SUHVVLYD� FRQFHQWUDomR� GH�
SURFHVVRV�DIHWRV�D�&RQWHQFLRVR��TXH�UHSUHVHQWDP�����GD�GtYLGD��1R�SULPHLUR�WULPHVWUH�GH�
������D�UHFHLWD��FRP�XP�JUDX�GH�H[HFXomR�GH�������IDFH�DR�RUoDPHQWR��DVFHQGHX�D�������
PLOK}HV�GH�HXURV��GRV�TXDLV�FHUFD�GH�����GL]HP�UHVSHLWR�DR�VDOGR�GH�JHUrQFLD��QR�PRQWDQWH�
GH������PLOK}HV�GH�HXURV��H�����j�UHFXSHUDomR�GH�FUpGLWR��QR�YDORU�GH�������PLOK}HV�GH�
HXURV��
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