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+RPRORJD� R� 5HDMXVWH� 7DULIiULR� $QXDO�
GRV�6HUYLoRV�3~EOLFRV�GH�6DQHDPHQWR�
%iVLFR� SUHVWDGRV� SHOD� &RPSDQKLD� GH�
6DQHDPHQWR�GR�3DUDQi�± 6$1(3$5�

2�&RQVHOKR�'LUHWRU�GD�$JrQFLD�5HJXODGRUD� GH�6HUYLoRV�3~EOLFRV�'HOHJDGRV�GH�
,QIUDHVWUXWXUD�GR�3DUDQi�� $*(3$5�QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUHP�R�DUWV��
��������LQFLVRV�,,,��9��9,,,�H�;,,,�H�DUW������;9,��GD�/HL�&RPSOHPHQWDU�����GH����GH�MXOKR�
GH������ DUW� ����9,,,�H�;,,,��H�����;9��GR�$QH[R�GR�'HFUHWR�Q������������H�GRV�DUWV��
����9,,,�H�;,,,������;9��H����� ,�� ³H´��³I´��³L´�H�³V´�GR�5HJLPHQWR�,QWHUQR�GD�$*(3$5��
DSURYDGR�SHOD�5HVROXomR�$*(3$5�Q�������GH����GH�IHYHUHLUR�GH������H�

&RQVLGHUDQGR R�FRQWLGR�QR�SURFHVVR�DGPLQLVWUDWLYR�Q��������������� TXH�WUDWD�GH�
5HDMXVWH�7DULIiULR�$QXDO GD�&RPSDQKLD�GH�6DQHDPHQWR�GR�3DUDQi�± 6$1(3$5�

&RQVLGHUDQGR R�FRQWLGR�QD�/HL�)HGHUDO�Q����������GH����GH�MDQHLUR�GH�������HP�
HVSHFLDO�R�GLVSRVWR�QRV�DUWV����������������� �������H ���

&RQVLGHUDQGR TXH�p� REMHWLYR� GD� UHJXODomR�GHILQLU� WDULIDV� TXH� SHUPLWDP� WDQWR� R�
DOFDQFH�H�D�PDQXWHQomR�GR�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�GD�SUHVWDomR�HILFLHQWH�
GRV�VHUYLoRV��FRPR�D�PRGLFLGDGH�WDULIiULD�DRV�XVXiULRV� H

&RQVLGHUDQGR�D�1RWD�7pFQLFD�)LQDO�Q����������H�R�2ItFLR�Q�����������*$%��TXH�
GHILQLUDP� DV� UHJUDV� SDUD� R� GLIHULPHQWR� GD� 5HYLVmR�7DULIiULD� 3HULyGLFD� DSURYDGD�
FRQIRUPH�5HVROXomR�+RPRORJDWyULD�Q�����������

5(62/9(�

$UW�� ��� � +RPRORJDU� R 5HDMXVWH� 7DULIiULR� $QXDO� � ,57�� GD� &RPSDQKLD� GH�
6DQHDPHQWR� GR� 3DUDQi� ± 6$1(3$5�� DWUDYpV� GR� tQGLFH� GH ��������� �GR]H�
LQWHLURV H�GR]H�PLO��QRYHFHQWRV�H�TXDUHQWD�H�TXDWUR�FHQWpVLPRV�GH�PLOpVLPRV��

3DUiJUDIR�~QLFR� 2�tQGLFH�GH�DMXVWH�WDULIiULR�GHILQLGR�QR�FDSXW�GR�SUHVHQWH�DUWLJR�
FRPSUHHQGH��DOpP GR�UHDMXVWH�WDULIiULR�DQXDO��D�SDUFHOD�GD�5HYLVmR�7DULIiULD�GR�DQR�
GH������GLIHULGD�SDUD�HVWH�DQR�
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$UW������ $SURYDU�D�7DEHOD�GH 7DULIDV�GH�6DQHDPHQWR�%iVLFR� FRQIRUPH�DQH[R , GHVWD�
5HVROXomR�

$UW������ $�WDULID�GR�VHUYLoR GH�HVJRWDPHQWR�VDQLWiULR�VHUi�FREUDGD�FRP�EDVH�HP�
SHUFHQWXDO�GD� WDULID�GH�iJXD��FRQIRUPH 1RWD����GHILQLGD QD�7DEHOD�GH 7DULIDV�GH�
6DQHDPHQWR�%iVLFR��$QH[R ,�

$UW���� � $V� HQWLGDGHV� GH� XWLOLGDGH� S~EOLFD� FDGDVWUDGDV� SHOD 6$1(3$5� QD�
VXEFDWHJRULD�GH�EHQHILFHQWHV��QRV�WHUPRV�GR�'HFUHWR�Q���������GH����GH�RXWXEUR�
GH� ������ SDJDUmR�� SRU� PHWUR� F~ELFR� H[FHGHQWH� DR� FRQVXPR� PtQLPR�� R� YDORU�
HTXLYDOHQWH�j�PHWDGH�GD�WDULID�GD�FDWHJRULD�FRUUHVSRQGHQWH�

$UW������ $�WDULID�VD]RQDO�OLWRUkQHD�SDUD�RV�0XQLFtSLRV�GH�3RQWDO�GR�3DUDQi��0DWLQKRV�
H�*XDUDWXED��QRV�FRQVXPRV�VXSHULRUHV�D����FLQFR��PHWURV�F~ELFRV��VHUi PDMRUDGD�
HP������YLQWH�SRU�FHQWR��QRV�PHVHV�GH� MDQHLUR�� IHYHUHLUR��PDUoR�H�GH]HPEUR�H�
PLQRUDGD� HP� LJXDO� SHUFHQWXDO� QRV�PHVHV� GH� DEULO� D� QRYHPEUR�� H[FHWR� SDUD� RV�
XVXiULRV EHQHILFLDGRV�SHOD�WDULID�VRFLDO�

$UW������ $XWRUL]DU�DRV�VHUYLoRV�SUHVWDGRV�SHOD�6$1(3$5�D�DSOLFDomR�GDV�WDULIDV�GH�
VDQHDPHQWR�EiVLFR��REMHWR�GD�7DEHOD�DSURYDGD�QR�DUW������D�SDUWLU�GH����GH�PDLR�GH�
�����

$UW������ (VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��UHYRJDGDV�DV�
GLVSRVLo}HV�HP�FRQWUiULR��

&XULWLED���� GH�DEULO GH������

-RmR�9LFHQWH�%UHVROLQ�$UDXMR
'LUHWRU�3UHVLGHQWH�HP�([HUFtFLR

$SURYDGR�QD�5HXQLmR�GR�&RQVHOKR�'LUHWRU��UHDOL]DGD�DRV����GH�DEULO�GH������
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1RWD����$V�WDULIDV�GH�HVJRWDPHQWR�VDQLWiULR�DSUHVHQWDGDV�QDV�WDEHODV�VmR�UHIHUHQFLDLV�H�SRGHUmR�DSUHVHQWDU DOWHUDo}HV�QR�YDORU�GR�PHWUR�F~ELFR��
QD�VHJXQGD�FDVD�GHFLPDO��XPD�YH]�TXH�TXH�R�FiOFXOR�SDUD�DSXUDU�D�IDWXUD�GH�HVJRWR��VDOYR�SDUD�XVXiULRV�GD�WDULID�VRFLDO��p�GH ����VREUH�D�IDWXUD�
WRWDO�GH�iJXD�QR�PXQLFtSLR�GH�&XULWLED�H�����VREUH�D�IDWXUD�WRWDO�GH�iJXD�SDUD�DV�GHPDLV�ORFDOLGDGHV�

1RWD� ���� &217$6�3$*$6�$3Ï6�2�9(1&,0(172�� YDORU� FRP�DSOLFDomR�GH� FRUUHomR�PRQHWiULD� SHOD� YDULDomR� GR� ,3&$� �ËQGLFH� GH�3UHoRV�GR�
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