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GLUHLWR�TXH�FRQVWDP�QD�SHWLomR�LQLFLDO�

$OHJD� D� SDUWH� DXWRUD� TXH� GLYHUVDV� FDQGLGDWDV� TXH� VH� VXEPHWHUDP� DR�&RQFXUVR�3~EOLFR� SDUD� D� VHOHomR
S~EOLFD�GR�0XQLFtSLR�GH�6DOYDGRU�UHIHUHQWH�DRV�HGLWDLV��������������������H�����������VHQGR�VXMHLWDV�D
H[LJrQFLD�GH�H[DPHV�JLQHFROyJLFRV�LQYDVLYRV��4XHVWLRQDP�D�REULJDWRULHGDGH�GH�DSUHVHQWDomR�GH�H[DPHV
HVSHFtILFRV� FRPR�� DYDOLDomR� JLQHFROyJLFD�� FROSRVFRSLD�� FLWRORJLD��PLFURIORUD� H�PDPRJUDILD �HVWH� SDUD
FDQGLGDWDV� FRP�PDLV� GH� ��� DQRV��� SUHYLVWRV� QRV� UHIHULGRV� HGLWDLV� QR�PRPHQWR� GD� SHUtFLD�PpGLFR
RILFLDO�� 6XVWHQWD� TXH� D� H[LJrQFLD� GRV� UHIHULGRV� H[DPHVIHUH� SULQFtSLRV� FRQVWLWXFLRQDLV� H� GLVFULPLQD� DV
FDQGLGDWDV�SHOR�JrQHUR�

$ILUPD��DLQGD��TXH�WHQWRX�VROXomR�SHOD�YLD�H[WUDMXGLFLDO�FRP�RV�yUJmRV�PXQLFLSDLV�UHVSRQViYHLV��FRQWXGR�
QmR�REWHYH�r[LWR�

5HTXHU� HP� VHGH� GH� WXWHOD� GH� XUJrQFLD� TXH� � � R� UpX� DEVWHQKD� GH� H[LJLU� H[DPHVGH� DYDOLDomR
JLQHFROyJLFD��FROSRVFRSLD��FLWRORJLD��3DSDQLFRODX���PLFURIORUD�H�H[DPH�GH�PDPRJUDILD��FDQGLGDWDV
FRP�PDLV�GH����DQRV��� �FRPR�UHTXLVLWR�SDUD�DIHULomR�GH�DSWLGmR�GDV�FDQGLGDWDV�SDUD�D� LQYHVWLGXUD�GRV
FDUJRV�SUHYLVWRV�QRV�FHUWDPHV�

'HFLGR�

(P�SULQFtSLR��Ki�VH�DIHULU�j�OHJLWLPLGDGH�GD�'HIHQVRULD�3~EOLFD�SDUD�R�DMXL]DPHQWR�GH�$omR�&LYLO�3~EOLFD�
VHPSUH�TXH�HVWD�DWXDU�QR�LQWHUHVVH�GH�GLUHLWR�WUDQVLQGLYLGXDO�
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&RP� R� DGYHQWR� GD� /HL� ������� GH� ������ D� 'HIHQVRULD� 3~EOLFD� WRUQRX�VH� XP� GRV� OHJLWLPDGRV� SDUD� D
SURSRVLWXUD�GD�$omR�&LYLO�3~EOLFD��SUHYLVWRV�QR�URO�GR�DUWLJR����GD�/HL����������2�PHVPR�FDPLQKR�IRL
UHDILUPDGR�FRP�D�QRYD�UHGDomR�FRQIHULGD�DR�DUWLJR�����9,,��GD�/HL�&RPSOHPHQWDU�����FRQIHULGR�SHOD�/HL
FRPSOHPHQWDU�����

2�FHUQH�GD�GLVFXVVmR�p�D�H[LJrQFLD�GH�WHUPLQDGRV�H[DPHV�PpGLFRV�SHOD�$GPLQLVWUDomR�IDFH�jV�FDQGLGDWDV
GR�VH[R�IHPLQLQR�DSURYDGDV�QDV�IDVHV�SUHFHGHQWHV�GRV�FHUWDPHV�DYHQWDGRV�QD�SHoD�H[RUGLDO�

$ HVWDEHOHFH�R�SULQFtSLR�GD�DPSOD�DFHVVLELOLGDGH�DRV�FDUJRV��IXQo}HV�H�HPSUHJRV&DUWD�3ROLWLFD�GH�����
S~EOLFRV�DRV TEUDVLOHLURV�TXH�SUHHQFKDP�RV� UH XLVLWRV�SUHYLVWRV�HP� OHL��PHGLDQWH� �DSURYDomR�SUpYLD�HP
FRQFXUVR�S~EOLFR�GH�SURYDV�RX�GH�SURYDV�H�WtWXORV��GH�DFRUGR�FRP�D�QDWXUH]D�H�D�FRPSOH[LGDGH�GR�FDUJR��

�LQ�YHUELV

$UW������$�DGPLQLVWUDomR�S~EOLFD�GLUHWD� H� LQGLUHWD�GH�TXDOTXHU�GRV�3RGHUHV�GD�8QLmR��GRV�(VWDGRV��GR
'LVWULWR�)HGHUDO� H�GRV�0XQLFtSLRV�REHGHFHUi�DRV�SULQFtSLRV�GH� OHJDOLGDGH�� LPSHVVRDOLGDGH��PRUDOLGDGH�
SXEOLFLGDGH� H� HILFLrQFLD� H�� WDPEpP�� DR� VHJXLQWH��5HGDomR� GDGD� SHOD�(PHQGD�&RQVWLWXFLRQDO� Q�� ���� GH
�����

,� ��RV� FDUJRV�� HPSUHJRV�H� IXQo}HV�S~EOLFDV� VmR�DFHVVtYHLV� DRV�EUDVLOHLURV�TXH�SUHHQFKDP�RV� UHTXLVLWRV
HVWDEHOHFLGRV� HP� OHL�� DVVLP� FRPR� DRV� HVWUDQJHLURV�� QD� IRUPD� GD� OHL�5HGDomR� GDGD� SHOD� (PHQGD
&RQVWLWXFLRQDO�Q������GH������

,,� ��D� LQYHVWLGXUD�HP�FDUJR�RX�HPSUHJR�S~EOLFR�GHSHQGH�GH�DSURYDomR�SUpYLD�HP�FRQFXUVR�S~EOLFR�GH
SURYDV�RX�GH�SURYDV�H�WtWXORV��GH�DFRUGR�FRP�D�QDWXUH]D�H�D�FRPSOH[LGDGH�GR�FDUJR�RX�HPSUHJR��QD�IRUPD
SUHYLVWD�HP�OHL��UHVVDOYDGDV�DV�QRPHDo}HV�SDUD�FDUJR�HP�FRPLVVmR�GHFODUDGR�HP�OHL�GH�OLYUH�QRPHDomR�H
H[RQHUDomR��5HGDomR�GDGD�SHOD�(PHQGD�&RQVWLWXFLRQDO�Q������GH�������

$�UHIHULGD�&DUWD�0DJQD�YHGD�D�GLIHUHQoD�GH�VDOiULRV��GH�H[HUFtFLR�GH�IXQo}HV�H�GH�FULWpULRV�GH�DGPLVVmR
SRU�PRWLYR�GH�VH[R��LGDGH��FRU�RX�HVWDGR�FLYLO�

$UW�� ��� 6mR� GLUHLWRV� GRV� WUDEDOKDGRUHV� XUEDQRV� H� UXUDLV�� DOpP� GH� RXWURV� TXH� YLVHP� j�PHOKRULD� GH� VXD
FRQGLomR�VRFLDO�

>���@

;;;���SURLELomR�GH�GLIHUHQoD�GH�VDOiULRV��GH�H[HUFtFLR�GH�IXQo}HV�H�GH�FULWpULR�GH�DGPLVVmR�SRU�PRWLYR�GH
VH[R��LGDGH��FRU�RX�HVWDGR�FLYLO�

3RU�VXD�YH]��R�WH[WR�FRQVWLWXFLRQDO�SHUPLWH�D�OHL�IL[DU�UHTXLVLWRV�GLIHUHQFLDGRV�GH�DGPLVVmR�D�GHSHQGHU�GR
FDUJR�

$UW������$�8QLmR��RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV�LQVWLWXLUmR�FRQVHOKR�GH�SROtWLFD�GH
DGPLQLVWUDomR�H�UHPXQHUDomR�GH�SHVVRDO��LQWHJUDGR�SRU�VHUYLGRUHV�GHVLJQDGRV�SHORV�UHVSHFWLYRV�3RGHUHV�

>«@
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�����$SOLFD�VH�DRV�VHUYLGRUHV�RFXSDQWHV�GH�FDUJR�S~EOLFR�R�GLVSRVWR�QR�DUW������,9��9,,��9,,,��,;��;,,��;,,,�
;9��;9,��;9,,��;9,,,��;,;��;;��;;,,�H�;;;� SRGHQGR�D� OHL�HVWDEHOHFHU�UHTXLVLWRV�GLIHUHQFLDGRV�GH
DGPLVVmR�TXDQGR�D�QDWXUH]D�GR�FDUJR�R�H[LJLU�

'D�DQiOLVH�GRV�VXSUDFLWDGRV�GLVSRVLWLYRV�SUHVHQWHV�QR� WH[WR�FRQVWLWXFLRQDO�� WHP�VH�TXH�D�$GPLQLVWUDomR
SRGH� IL[DU� FULWpULRV� GLIHUHQFLDGRV� SDUD� DGPLVVmR� GH� FDQGLGDWR� HP� FRQFXUVR� S~EOLFR� GH� DFRUGR� FRP� D
QDWXUH]D� H� D� FRPSOH[LGDGH� GR� FDUJR� DOPHMDGR�� 7RGDYLD�� R� PHQFLRQDGR� HQWHQGLPHQWR� QmR� SRGH� VHU
XWLOL]DGR�FRP�SDUFLP{QLD��PDV�VLP�GHYH�VHU�DSOLFDGR�HP�FRQVRQkQFLD�FRP�RV�SULQFtSLR�GD�UD]RDELOLGDGH�H
FRP� DV� DWULEXLo}HV� GR� FDUJR� D� VHU� H[HUFLGR�� FDVR� FRQWUiULR� SRGH� FRQVWLWXLU� LOHJDOLGDGH� H� DWR
GLVFULPLQDWyULR�

1R�FDVR�HP�WHOD��D�H[LJrQFLD�GH�GHWHUPLQDGRV�H[DPHV�PpGLFRV�SRU�FDQGLGDWDV�GR�VH[R�IHPLQLQR�DR�FDUJR
p�SRVVtYHO�FRODFLRQDU��SRU�DQDORJLD��R�HQWHQGLPHQWR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�VREUH�R�OLPLWH�GH�LGDGH
HP�FRQFXUVRV�S~EOLFRV�TXH�GHYH�FRQGL]HU�FRP�R�FDUJR�H�D�QDWXUH]D�GDV�IXQo}HV�

$*5$92�5(*,0(17$/�(0�$*5$92�'(�,167580(172��&21&8562�3Ò%/,&2��48$'52
'(�2),&,$,6�'(�6$Ò'(�'$�32/Ë&,$�0,/,7$5��/,0,7$d­2�(7È5,$��5$=2$%,/,'$'(�(
352325&,21$/,'$'(�� 6Ò08/$� ����67)�� ��� &RQIRUPH� D� MXULVSUXGrQFLD� GR� 6XSUHPR� 7ULEXQDO
)HGHUDO�� R� OLPLWH� GH� LGDGH� FRPR� FULWpULR� SDUD� LQJUHVVR� QR� VHUYLoR� S~EOLFR� DSHQDV� VH� OHJLWLPD� TXDQGR
HVWULWDPHQWH�UHODFLRQDGR�j�QDWXUH]D�H�jV�DWULEXLo}HV�LQHUHQWHV�DR�FDUJR�S~EOLFR�D�VHU�SURYLGR�����1R�FDVR�
DV�DWULEXLo}HV�D�VHU�GHVHPSHQKDGDV�QmR�VmR�SURSULDPHQWH�DTXHODV�WtSLFDV�GR�VHUYLoR�PLOLWDU��&XLGD�VH�GH
YDJD�UHODFLRQDGD�j�iUHD�GH�VD~GH��FDUJR�GH�PpGLFR��HP�GLYHUVDV�HVSHFLDOLGDGHV��� UHFODPDQGR�IRUPDomR
HVSHFtILFD� SDUD� R� VHX� GHVHPSHQKR�� 3HOR� TXH�� D�PHX� VHQWLU�� QmR� VH� UHYHOD� UD]RiYHO� RX� SURSRUFLRQDO� D
GLVFULPLQDomR�HWiULD� ����DQRV������$JUDYR� UHJLPHQWDO� D�TXH� VH�QHJD�SURYLPHQWR´� �$,�Q����������$J5�
5HODWRU�R�0LQLVWUR�$\UHV�%ULWWR��6HJXQGD�7XUPD��'-H�������������

1HVVH�FRQWH[WR��QmR�VH�PRVWUD�UD]RiYHO�D�LPSRVLomR�GH�H[DPHV�tQWLPRV�H�LQYDVLYRV�SHOD�$GPLQLVWUDomR
SDUD� DV� FDQGLGDWDV� GR� VH[R� IHPLQLQR� � GHYHQGR� YDOHU� DSOLFDomR� GR� FLWDGR� SULQFtSLR� GD� UD]RDELOLGDGH� H
SURSRUFLRQDOLGDGH�

6REUH�R�WHPD��R�O~FLGR�YRWR�GD�ODYUD�GR�&RQVHOKHLUR�$QGUp�*RGLQKR�GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�VH
SRVLFLRQDQGR�DFHUFD�GD�LQH[LJrQFLD�GD�FREUDQoD�GH�H[DPHV�PpGLFRV�LQYDVLYRV�HP�FHUWDPHV�S~EOLFRV��TXH
QmR�JXDUGDP�FRQVRQkQFLD�FRP�R�FDUJR�HP�VL�

75,%81$/� '(� -867,d$� '2� (67$'2� '(� 6­2� 3$8/2�� &21&8562� 3Ò%/,&26�� (;$0(
$'0,66,21$/��(;,*Ç1&,$�'(�(;$0(�'(�*,1(&2/Ï*,&2�,19$6,92��&2/32&,72/2*,$

����21&Ï7,&$��3$3$1,&2/$8��� ,03266,%,/,'$'(� $� MXULVSUXGrQFLD�SiWULD�HVWi� VHGLPHQWDGD�QR
VHQWLGR� GH� TXH� UHJUDV� UHVWULWLYDV� DR� DFHVVR� D� FDUJRV� S~EOLFRV� Vy� VH� MXVWLILFDP� TXDQGR� GLUHWDPHQWH
UHODFLRQDGDV� DR� GHVHPSHQKR� GDV� DWLYLGDGHV� D� VHUHP� H[HUFLGDV� SHOR� IXWXUR� �D�� VHUYLGRU� �D��� (� WDLV
UHVWULo}HV��VHPSUH�TXH�DV�SHFXOLDULGDGHV�GR�FDUJR�RX�HPSUHJR�H[LJLUHP��HP�HVSHFLDO�TXDQGR�UHODFLRQDGDV
j�VD~GH�GR�FDQGLGDWR��HVWmR�FRQGLFLRQDGDV�D�H[LVWrQFLD�GH�OHL�HVSHFtILFD�H�SUHYLVmR�H[SUHVVD�QR�HGLWDO�GR
FRQFXUVR�����(YHQWXDO�H[FOXVmR�GH�FDQGLGDWR�SRU�UD]}HV�PpGLFDV�GHYH�REHGHFHU�D�PRWLYR�HQTXDGUDGR�HP
FRQGLo}HV�FOtQLFDV��HP�H[DPH�DGPLVVLRQDO�TXH�GHYH�DQDOLVDU�RV� VLQDLV�RX�VLQWRPDV�GH� LQFDSDFLGDGH�GH

�����$�H[LJrQFLD��SDUD�LQYHVWLGXUDLQYHVWLGXUD�QR�FDUJR�SUHYLDPHQWH�GLVSRVWRV�QR�HGLWDO�TXH�UHJH�R�FRQFXUVR
HP� FDUJR� S~EOLFR�� GH� H[DPHV� HVSHFtILFRV�� LQYDVLYRV� H� FRP� UHVXOWDGRV� QmR� SRQWXDLV�� WDO� FRPR� R
³3DSDQLFRODX´�� VHP�SUHYLVmR� OHJDO�HVSHFtILFD�SDUD� WDQWR��H[WUDSROD�R� UHTXLVLWR�GH�GHPRQVWUDomR�GH�ERD
VD~GH�ItVLFD�H�PHQWDO�SDUD�R�GHVHPSHQKR�GDV�IXQo}HV����3HGLGR�GH�3URYLGrQFLDV�MXOJDGR�SURFHGHQWH�SDUD
GHWHUPLQDU�DR�7ULEXQDO�GH� -XVWLoD�GR�(VWDGR�GH�6mR�3DXOR�TXH� VH�DEVWHQKD�GH�REVHUYDU�RV�GLWDPHV�GD
5HVROXomR�63*�(VWDGXDO�Q������GH����GH�DEULO�GH�������QR�WRFDQWH�D�H[LJrQFLD�GR�H[DPH�JLQHFROyJLFR�GH
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FROSRFLWRORJLD�RQFyWLFD��³3DSDQLFRODX´��FRPR�UHTXLVLWR�SDUD�LQYHVWLGXUD�QDV�FDUUHLUDV�GD�PDJLVWUDWXUD�H�GH
VHUYLGRUHV� S~EOLFRV� GR� 3RGHU� -XGLFLiULR�� ��� 'HWHUPLQDomR� GH� UHPHVVD� GH� FySLD� LQWHJUDO� GR� SUHVHQWH
H[SHGLHQWH�j�6HFUHWDULD�*HUDO��EHP�FRPR�j�&RPLVVmR�3HUPDQHQWH�GH�(ILFLrQFLD�2SHUDFLRQDO�H�*HVWmR�GH
3HVVRDV� GHVWH� &RQVHOKR� 1DFLRQDO�� SDUD� FRQKHFLPHQWR� H� SURYLGrQFLDV� TXH� HQWHQGHUHP� RSRUWXQDV� QR
WRFDQWH�j�HYHQWXDO�UHJXODPHQWDomR�GD�PDWpULD�GH�IRUPD�DPSOD�SDUD�WRGRV�RV�yUJmRV�GR�3RGHU�-XGLFLiULR�
�&1-� �� 33�� ���������������������� 5HODWRU�� $1'5e� /8,=� *8,0$5­(6� *2',1+2�� 'DWD� GH
-XOJDPHQWR���������������JULIRV�QRVVRV��

��GHILUR�R�SHGLGR�GH� WXWHOD�GH�XUJrQFLD�� �GR�DUW������GR�&3&�����SDUD�GHWHUPLQDU�TXH�([�SRVLWLV H[�YL R
0XQLFtSLR� GH� 6DOYDGRU� VH� DEVWHQKD� GH� H[LJLU� GDV� FDQGLGDWDV� GR� VH[R� IHPLQLQR� DSURYDGDV� QDV� IDVHV
SUHFHGHQWHV�GRV�FHUWDPHV�S~EOLFRV�UHJLGRV�SHORV�(GLWDV�Q���������������������H����������RV�H[DPHV
PpGLFRV� GH�� DYDOLDomR� JLQHFROyJLFD�� FROSRVFRSLD�� FLWRORJLD�� PLFURIORUD� H� PDPRJUDILD� �HVWH� SDUD
FDQGLGDWDV�FRP�PDLV�GH����DQRV���DWp�RUGHP�MXGLFLDO�XOWHULRU��QR�SUD]R�GH�����FLQFR��GLDV��VRE�SHQD�GH
PXOWD�GLiULD�RUD�DUELWUDGD�HP�5�����������PLO�UHDLV���DWp�R�OLPLWH�GH�5������������WULQWD�PLO�UHDLV���D�VHU
UHYHUWLGD�HP�IDYRU�GD�SDUWH�DXWRUD�

&LWH�P��VH�R�V��UpX�V���SDUD�TXH�WRPH�P��FRQKHFLPHQWR�GD�SUHVHQWH�DomR�H�DSUHVHQWH�P��UHVSRVWD�QR�SUD]R
OHJDO�

(P� KRPHQDJHP� DRV� SULQFtSLRV� GH� FHOHULGDGH� H� HFRQRPLD� SURFHVVXDO�� DWULEXR� D� HVWD� GHFLVmR� IRUoD� GH
PDQGDGR�MXGLFLDO�RItFLR�

'LVSHQVD�VH�R�UHFROKLPHQWR�GH�FXVWDV��DUW������/HL�Q����������

,QWLPHP�VH��&XPSUD�VH�

3URYLGrQFLDV�SHOR�&DUWyULR�

6DOYDGRU�%$�����GH�QRYHPEUR�GH������

3HGUR�5RJpULR�&DVWUR�*RGLQKR

-XL]�GH�'LUHLWR
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