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7UDWD�VH�GH�3URFHVVR�$GPLQLVWUDWLYR�Q� 3������������ UHIHUHQWH D�DTXLVLomR�GH�LQVXPRV���

(3,V� �$9(17$/� '(6&$57È9(/��� UHFRPHQGDGRV� DRV� SURILVVLRQDLV� GH� VD~GH� UHVSRQViYHLV�

SHOR�DWHQGLPHQWR�GH�FDVRV� VXVSHLWRV�RX�FRQILUPDGRV�GH� LQIHFomR�KXPDQD�SHOR������ Q&R9�GH�

DFRUGR�FRP�R�3ODQR�0XQLFLSDO�GH�&RQWLQJrQFLD�SDUD�(QIUHQWDPHQWR�GD� ,QIHFomR�+XPDQD�SHOR�

1RYR�&RURQDYtUXV�6$56�&R9����SRU�PHLR GH�GLVSHQVD�GH�OLFLWDomR��FRP�IXOFUR�QR�DUWLJR������

LQFLVR�,9��GD�/HL����������� H�/HL�Q� ������������ DOWHUDGD�SHOD�0HGLGD�3URYLVyULD�Q�������GH����

GH�PDUoR�GH������

$R� FDVR� HP� FRPHQWR�� DSOLFD�VH� D� KLSyWHVH� SUHFRQL]DGD� QR� DUW�� ��� GD� /HL� )HGHUDO� Q���
�������������DOWHUDGD�SHOD�0HGLGD�3URYLVyULD�Q�������GH������

³$UW�� �� e� GLVSHQViYHO� D� OLFLWDomR� SDUD� DTXLVLomR� GH� EHQV�� VHUYLoRV��
LQFOXVLYH� GH� HQJHQKDULD�� H� LQVXPRV� GHVWLQDGRV� DR� HQIUHQWDPHQWR� GD�
HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH�LPSRUWkQFLD�LQWHUQDFLRQDO�GHFRUUHQWH�GR�
FRURQDYtUXV�GH�TXH�WUDWD�HVWD�/HL�

�� ��� $� GLVSHQVD� GH� OLFLWDomR� D� TXH� VH� UHIHUH� R FDSXW GHVWH� DUWLJR� p�
WHPSRUiULD�H�DSOLFD�VH�DSHQDV�HQTXDQWR�SHUGXUDU�D�HPHUJrQFLD�GH�VD~GH�
S~EOLFD�GH�LPSRUWkQFLD�LQWHUQDFLRQDO�GHFRUUHQWH�GR�FRURQDYtUXV�

����� 7RGDV�DV�FRQWUDWDo}HV�RX�DTXLVLo}HV�UHDOL]DGDV�FRP�IXOFUR�QHVWD�/HL�
VHUmR� LPHGLDWDPHQWH�GLVSRQLELOL]DGDV�HP�VtWLR�RILFLDO�HVSHFtILFR�QD�UHGH�
PXQGLDO�GH�FRPSXWDGRUHV� �LQWHUQHW���FRQWHQGR��QR�TXH�FRXEHU��DOpP�GDV�
LQIRUPDo}HV� SUHYLVWDV� QR �� ��� GR� DUW�� ��� GD� /HL� Q�� �������� GH� ��� GH�
QRYHPEUR�GH�������R�QRPH�GR�FRQWUDWDGR��R�Q~PHUR�GH�VXD�LQVFULomR�QD�
5HFHLWD� )HGHUDO� GR� %UDVLO�� R� SUD]R� FRQWUDWXDO�� R� YDORU� H� R� UHVSHFWLYR�
SURFHVVR�GH�FRQWUDWDomR�RX�DTXLVLomR�

�� ��� ([FHSFLRQDOPHQWH�� VHUi� SRVVtYHO� D� FRQWUDWDomR� GH� IRUQHFHGRUD� GH�
EHQV�� VHUYLoRV� H� LQVXPRV� GH� HPSUHVDV� TXH� HVWHMDP� FRP� LQLGRQHLGDGH�
GHFODUDGD�RX�FRP�R�GLUHLWR�GH�SDUWLFLSDU�GH�OLFLWDomR�RX�FRQWUDWDU�FRP�R�
3RGHU� 3~EOLFR� VXVSHQVR�� TXDQGR� VH� WUDWDU�� FRPSURYDGDPHQWH�� GH� ~QLFD�
IRUQHFHGRUD�GR�EHP�RX�VHUYLoR�D�VHU�DGTXLULGR´�

3DUD� D UHIHULGD DTXLVLomR IH]�VH� QHFHVViULD D� EXVFD� SRU� SHVTXLVD� GH� PHUFDGR� WHQGR�

FRPR�PDLRU�REMHWLYR�D�VHOHomR�GD�SURSRVWD�PDLV�YDQWDMRVD�SDUD�D�$GPLQLVWUDomR�3~EOLFD�

'HVVD�IRUPD��VDOLHQWDPRV�TXH�IRUDP�XWLOL]DGRV�FRPR�PpWRGR�GH�SHVTXLVD�D�FRWDomR�GH�

SUHoRV�QR�EDQFR�GH�SUHoRV� H� FRP� IRUQHFHGRUHV�TXH� DWXDP�QR� UDPR�GR�REMHWR� D� VHU� DGTXLULGR��

TXDLV�VHMDP� ��� %5�0(7$/����� &,5Ò5*,&$�)(51$1'(6����� &,5Ò5*,&$�(67,/2���� �
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&2,17(5�� �� � $66(37,&2�� �� � %5,1(/�� �� � '(;&$5�� �� � )2570('�� �� � +263,7$/�

3/86������ -5�6$Ò'(������ /8,0('������ /8.7(;������ 0$7(+26������ 0('/,)(������

0('7(;�� ��� � 1(.7$5�� ��� � 2� 3527(725� (3,�� ��� � 352'8726� +263,7$/$5(6�

21/,1(�� ��� � 352� 6(*� 5283$6� '(6&$57È9(,6�� ��� � 5&+$*$6�� ��� � 6+233,1*�

+263,7$/�� ��� � 672&.� 21/,1(�� ��� � 0$5&$� 0(',&$�� ��� � 0$<&$5(�� ��� � 0�

)250,*21,� &20(5&,$/�� ��� � 2&($12%�%�� ��� � 25729(7�� ��� � 35(97(&+�� ��� �

7(&'(6&������ 9(1.85,(������ ,1-(;� ���� )2&2�(3,� H��� � %$1&2�'(�'$'26�&20�

35(d26�'$�$'0,1,675$d­2�3Ò%/,&$��%$1&2�'(�35(d26��

7RGDYLD�� LPSRUWDQWH� UHVVDOWDU� TXH� HP� IXQomR� GR� WHPSR� H[tJXR� TXH� D� DGPLQLVWUDomR�

SRVVXL�SDUD�D�DTXLVLomR�GR�LWHP��KDMD�YLVWD�R�FHQiULR�DWXDO�GH�FDVRV�GH�FRQWDPLQDomR�Mi�H[LVWHQWHV�

QHVWD�PXQLFLSDOLGDGH�� IH]�VH� QHFHVViULR� TXH� VROLFLWiVVHPRV� D�Pi[LPD� EUHYLGDGH� SRVVtYHO SDUD�

UHVSRVWDV�GDV�VROLFLWDo}HV�GH�FRWDo}HV��WHQGR��SRUWDQWR��REWLGR�DSHQDV�XPD SURSRVWD�GH�SUHoRV�GD�

HPSUHVD�,1-(;�,1'Ò675,$6�&,5Ò5*,&$6�/7'$�

$GHPDLV�� UHJLVWUDPRV� DLQGD� TXH� D� SURSRVWD� GD� HPSUHVD� VXSUDPHQFLRQDGD� IRL�

DSUHVHQWDGD�QR�YDORU�XQLWiULR�GH�5������� �WULQWD�H�XP�UHDLV�H�YLQWH�FHQWDYRV� H� HP�FRQVXOWD�DR�

%DQFR�GH�3UHoRV��YHULILFDPRV�R�PHVPR�SURGXWR� FRP�YDORU�XQLWiULR�GH�5������� �YLQWH� UHDLV�H�

QRYHQWD�H�RLWR�FHQWDYRV�� $VVLP�VHQGR��ID]�VH�QHFHVViULR�UHJLVWUDU�TXH�D�DTXLVLomR�GD�IRUPD�DTXL�

GHVFULWD�WHP�JXDULGD QR�DUW���� � (������GD�/HL�Q� ������������ DOWHUDGD�SHOD�0HGLGD�3URYLVyULD�Q��

�����GH����GH�PDUoR�GH�������YHMDPRV�

³$UW�� $UW�� ���( 1DV� FRQWUDWDo}HV� SDUD� DTXLVLomR� GH� EHQV�� VHUYLoRV� H�
LQVXPRV�QHFHVViULRV�DR�HQIUHQWDPHQWR�GD�HPHUJrQFLD�TXH�WUDWD�HVWD�/HL��
VHUi� DGPLWLGD� D� DSUHVHQWDomR�GH� WHUPR�GH� UHIHUrQFLD� VLPSOLILFDGR�RX�GH�
SURMHWR�EiVLFR�VLPSOLILFDGR�

�� �� 2V� SUHoRV� REWLGRV� D� SDUWLU� GD� HVWLPDWLYD� GH� TXH� WUDWD� R� LQFLVR�9,�
GR FDSXW QmR� LPSHGHP� D� FRQWUDWDomR� SHOR� 3RGHU� 3~EOLFR� SRU� YDORUHV�
VXSHULRUHV�GHFRUUHQWHV�GH�RVFLODo}HV�RFDVLRQDGDV�SHOD�YDULDomR�GH�SUHoRV��
KLSyWHVH�HP�TXH�GHYHUi�KDYHU�MXVWLILFDWLYD�QRV�DXWRV´�

2XWURVVLP�� LQGLVSHQViYHO� VH� ID]� MXVWLILFDU� DV� UD]}HV� TXH� QRV� OHYD D� DGTXLULU� R� LWHP� QDV�

FRQGLo}HV�UHODWDGDV�

$V� HVWUDWpJLDV� FRQVWDQWHV� QR� 3ODQR�0XQLFLSDO� GH� &RQWLQJrQFLD� SDUD� (QIUHQWDPHQWR� GD�

,QIHFomR�+XPDQD� SHOR�1RYR�&RURQDYtUXV� 6$56�&R9�� FRQWHPSODP� R� FRQMXQWR� GH� Do}HV� GDV�
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UHGHV� DVVLVWHQFLDLV�� DWHQomR� SULPiULD�� XUJrQFLD�HPHUJrQFLD�� UHGH� KRVSLWDODU�� YLJLOkQFLD�

HSLGHPLROyJLFD�� YLJLOkQFLD� HP� VD~GH�� EHP� FRPR�� Do}HV� GH� FRPXQLFDomR�� PRELOL]DomR� H�

SXEOLFLGDGH��VHQGR�HVVHQFLDO�D�DGRomR�GH�PHGLGDV�85*(17(6�GH�SUHYHQomR�H�FRQWUROH�GXUDQWH�

WRGDV�DV�HWDSDV�GH�DWHQGLPHQWRV�D�FDVRV�VXVSHLWRV�RX�FRQILUPDGRV��DQWHV�GD�FKHJDGD�GR�SDFLHQWH�

DR�VHUYLoR��QD�FKHJDGD�� WULDJHP�H�HVSHUD�GR�DWHQGLPHQWR�H�GXUDQWH� WRGD�D�DVVLVWrQFLD�SUHVWDGD��

$SHQDV� D� DGRomR� LQWHJUDGD� GH� WRGDV� DV� PHGLGDV� p� TXH� JDUDQWH� D� PLQLPL]DomR� GRV� ULVFRV� GH�

LQIHFomR�QRV�DPELHQWHV�GH�VD~GH��(VWDV�PHGLGDV�LQFOXHP�SUHFDXo}HV�SDGUmR��WDLV�FRPR��SURWHomR�

LQGLYLGXDO�YROWDGD� DRV� WUDEDOKDGRUHV� H� FRQWUROHV� DGPLQLVWUDWLYR�� DPELHQWDO� H�GH� HQJHQKDULD��2V�

LQVXPRV� VROLFLWDGRV� ID]HP� SDUWH� GR� HOHQFR� GH� (3,V� UHFRPHQGDGRV� DRV� SURILVVLRQDLV� GH� VD~GH�

UHVSRQViYHLV� SHOR� DWHQGLPHQWR� GH� FDVRV� VXVSHLWRV� RX� FRQILUPDGRV� GH� LQIHFomR� KXPDQD� SHOR�

����� Q&R9�

/RJR��KDMD�YLVWD�RV�IDWRV�DFLPD�QDUUDGRV��WHPRV�D�LQIRUPDU�TXH��FRP�UHVSDOGR�QR�DUWLJR�

���(�������LQFLVR�9,��DOtQHD�³H´��FRPELQDGR�FRP�R�����GR�PHVPR�DUWLJR��DPERV�SUHVHQWHV�QD�/HL�

Q���������������TXH�GLVS}H�VREUH DV�PHGLGDV�SDUD�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH�VD~GH�S~EOLFD�

GH� LPSRUWkQFLD� LQWHUQDFLRQDO� GHFRUUHQWH� GR� FRURQDYtUXV� UHVSRQViYHO� SHOR� VXUWR� GH� ������ D�

HPSUHVD�PHQFLRQDGD�� TXDO� VHMD�� ,1-(;� ,1'Ò675,$6�&,5Ò5*,&$6�/7'$�� IRL� D� ~QLFD TXH�

DSUHVHQWRX�SURSRVWD�SDUD R LWHP�VROLFLWDGR�SDUD�IRUQHFLPHQWR�QDV�TXDQWLGDGHV�H�SUD]RV�GHILQLGRV�

SHOD�DGPLQLVWUDomR�SDUD�FRQWHU�R�DYDQoR�GD�GRHQoD�QR�YDORU�JOREDO�GH�5������������ �WUH]HQWRV�H�

GR]H�PLO�UHDLV�� FRQIRUPH�VH�SRGH�YHULILFDU�HP�SURSRVWD�DQH[DGD�DRV�DXWRV�

)RUWDOH]D���� GH�PDUoR GH������

0DUFRV�9LDQD�6DOPLWR
$X[LOLDU�GH�*HVWmR�GD &pOXOD�GH�&RPSUDV�H�/RJtVWLFD

/HRQDUGR�3HUHLUD�GD�6LOYD
&RRUGHQDGRU�GH�*HVWmR�GH�&RPSUDV�H�/LFLWDo}HV

'H�DFRUGR�

)HUQDQGD�*DEULHOD�&DVWHODU�3LQKHLUR�0DLD
6HFUHWiULD�([HFXWLYD

6(&5(7$5,$�081,&,3$/�'$�6$Ò'(
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$66,1$'2�325�

(VWH�GRFXPHQWR�p�FySLD�GR�RULJLQDO�H�DVVLQDGR�GLJLWDOPHQWH�VRE�R�Q~PHUR�.&6)��)8

3DUD�FRQIHULU�R�RULJLQDO��DFHVVH�R�VLWH�KWWSV���DVVLQHMD�VHSRJ�IRUWDOH]D�FH�JRY�EU�YDOLGDU�GRFXPHQWR��LQIRUPH�R�PDORWH�������H�FyGLJR�.&6)��)8

$VVLQDGR�SRU��0$5&26�9,$1$�6$/0,72�������������HP����������� $VVLQDGR�SRU��/(21$5'2�3(5(,5$�'$�6,/9$�������������HP�����������

$VVLQDGR�SRU��)(51$1'$�*$%5,(/$�&$67(/$5�3,1+(,52�0$,$�������������HP�����������
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