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0$1,)(672�GR�5HHQFDQWDPHQWR�'2�������

-RYHQV�H�DGXOWRV��FULDQoDV�H�YHOKRV�
GH�FRUDomR� YLYR�� UHFXVDPRV� DFUHGLWDU� TXH� D� YLGD��
WHQKD� TXH� VHU� WmR�%(67$� FRPR� QRV� WHP� VLGR� DSUHVHQWDGD��
8P�PXQGR�HP�TXH�WRGRV�WrP�TXH�URVQDU�XQV�SDUD�RV�RXWURV��H�
FXPSULU�PHWDV�FLQ]HQWDV��TXH�QLQJXpP�VDEH�TXHP�HVWDEHOHFHX�
²�QHP�D�TXH�OHYDP���
.�2� VXFR� GD� UHDOLGDGH� HVWi� DOpP� GR� TXH� SRGH� VHU� UHGX]LGR� D� SHVR��

PHGLGD��SUHoR��,VVR�p�Vy�R�HVTXHOHWR��9LUDPRV�XP�PXQGR�GH�URHGRUHV�GH�
RVVRV��4XHUHPRV�PDLV�TXH�LVVR��3RGHPRV�PDLV���

.�6DOYDU�*DOLOHX�H�TXHLPDU�*LRUGDQR�%UXQR�GHX�QXPD�FLYLOL]DomR�PDQFD��0DV�
QyV� QmR� HPEDUFDPRV� QD� YLDJHP� GRV� FpXV� YD]LRV� H� VLOHQFLRVRV� �1,(7=6&+(���
$VVXPLPRV�QRVVD�SRUomR�tQGLD�H�VXDV�OLo}HV��H�HVWDPRV�YHQGR�TXH�R�8QLYHUVR�p�
LQWHOLJHQWH��H�TXH�WRGRV�RV�VHUHV�VH�FRPXQLFDP�HP�H[LVWrQFLD�H�HP�VHQWLGR��7XGR�
WHP� DOPD�� VHQWLGR�� FRQVFLrQFLD�� LQWHQomR��7XGR� GLDORJD� FRP� R� VHU�KXPDQR�� VH�
HVWH�TXLVHU�HVFXWDU���

.�(QFDQWDPHQWR��1mR��QmR� IDODPRV�GH�VLPXODFURV��GH� VRQKRV�HQODWDGRV�GLVQH\DQRV�
SLQWDGRV� HP� SDUHG}HV� VHP� YLGD�� QHP� GH� WHOLQKDV� IRVIRUHVFHQWHV� QXPD� YLGD�SULVmR��
)DODPRV�GH�FRQVFLrQFLD�DJXGD�GR�0RPHQWR�H�GR�/XJDU��9RFr� IUHQWH�D� IUHQWH�FRP�DV�
FRLVDV��FDUD�D�FDUD�FRP�D�9LGD��9HQGR�PXQGRV�HP�JUmRV�GH�DUHLD��H�XP�FpX�QXPD�IORU�
GR�PDWR��:,//,$0�%/$.(���
.�6iELR�p�TXHP�FRP�WXGR�VH�HVSDQWD��$1'5e�*,'(���*HQWH�FRPR�*RHWKH�H�$ULVWyWHOHV�YLD�
Dt�R�SULQFtSLR�GH�WRGD�&LrQFLD��YRFr�DFKD�EREDJHP"�2OKRV�GH�FULDQoD�iYLGD�GH�FRQKHFHU�
R� PXQGR�� 7RGR� 6HU�+XPDQR� p� FDSD]� GH� VH� HQFDQWDU���� H� GH� HP� VHJXLGD� UHHQFDQWDU�
R�PXQGR��&RP�PmRV�GH�DPRU���
.�e�VpULR��Vy�FRP�SURILVVLRQDLV�HQFDQWDGRV�WHUHPRV�PXQGR�RQGH�YDOKD�D�SHQD�YLYHU��
1mR�Vy�RV�DUWLVWDV�H�FLHQWLVWDV��3DUD�R�352)(6625��p�yEYLR��HVVD�p�D�SULPHLUD�FRQGLomR��
0DV�QmR�EDVWD��R�'(/Ì5,2�5(63216É9(/�SUHFLVD�FKHJDU�DR�KDUGFRUH�GRV�TXH�ID]HP�HVWH�
PXQGR��(1*(1+(,526��$'92*$'26��$'0,1,675$'25(6����$Wp�TXH�R�VRQKR�UHDOL]H�FLGDGHV�
PHQRV� LUUDFLRQDLV�� DWp� TXH� RV� IXQFLRQiULRV� GRV� WUrV� VHWRUHV� VXLFLGHP�HVVD� YLROrQFLD�
HVWpULO� FKDPDGD� EXURFUDFLD�� DWp�R� ~OWLPR� MXL]� HQ[HUJDU� TXH� FRQGLFLRQDU� -XVWLoD� D�
´H[FHOrQFLDVµ�H� ´PHULWtVVLPRVµ�p�RSUHVVmR� LQGLJQD�GH�VXEVLVWLU�QXP�PXQGR�GLJQR�GH�
VXEVLVWLU��$Wp�TXH�WRGDV�DV�UHODo}HV�KXPDQDV�WHQKDP�URVWR�KXPDQR�GH�QRYR���
.�)HOLFLGDGH��VLP���FRPR�REMHWLYR�GD�VRFLHGDGH��(FRQRPLD��'HVHQYROYLPHQWR��7pFQLFD��
3RGHU� FRPR�PHLRV�� MDPDLV� FRPR� UD]mR� GDV�QRVVDV� HVFROKDV��6HUYRV�GD�IHOLFLGDGH�GH�
WRGRV�RV�VHUHV���
.�2� TXH� p� SUHFLVR���� p� FXOWLYDU� QRVVR� MDUGLP� �92/7$,5(��� 6HU�+XPDQR� H� 1DWXUH]D�
SDUFHLURV��PXQGR�H�YLGDV�FRQVWUXtGRV�FRPR�$UWH��'DQoDU�DR�SURGX]LU����H�GDQoDU�SRU�
GDQoDU��8PD�eWLFD�QDVFLGD�QmR�GH�UHJUDV��PDV�GD�SHUFHSomR�GR�EULOKR�QRV�ROKRV�GR�
RXWUR��+XPRU��VHPSUH�²�PDV�QXQFD�VHP�DPRU��
.�0LUDQWHV�HP�WRGD�SDUWH�FRPR� LQYHVWLPHQWR��DILQDO��VRX�GR�WDPDQKR�GR�TXH�YHMR��H�
QmR� GR� WDPDQKR� GD� PLQKD� DOWXUD� �)(51$1'2� 3(662$��� $� FLGDGH� HVWi� SURGX]LQGR�
PXOWLG}HV�VHP�YLVmR�²�H�D�VROXomR�QmR�HVWi�HP�´OtGHUHV�ViELRVµ��SRLV�SRGHPRV�VHU�XP�
SRYR�LQWHLUR�GH�ViELRV��9LVmR�H�PDUDYLOKDPHQWR�SDUD�WRGRV�����
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.�1mR��QmR�DGLDQWD�GLVIDUoDU��MDPDLV�KDYHUi�HQFDQWR�YHUGDGHLUR�HQTXDQWR�IRU�SULYLOpJLR�
GH� SRXFRV�� %DVWD� GD� IDOVLGDGH� GR� WDO� ´SULQFtSLR� GR� SURYHLWR� SUySULRµ� �$'$0�60,7+���
FRP�VXD� PmR]LQKD� WmR� LQYLVtYHO� TXDQWR� YHQGLGD�� TXH� FRQVWUXLX� R� LQIHUQR� DWXDO��
6RPHQWH� D� DomR� DOWUXtVWD� p� YHUGDGHLUDPHQWH� KXPDQD�� (� GLIHUHQWH� GR� HQJDQR�
RLWRFHQWLVWD� TXH� DLQGD� QRV� VXIRFD�� D� FRODERUDomR� IRL� VHPSUH� PDLV� GHFLVLYD� SDUD� D�
HYROXomR�GR�TXH�D�FRPSHWLomR���
.�(1&$17$0(172�3$5$�72'26�SRGH�VDOYDU�YRFr�GR�WLURWHLR��PXURV�H�JUDGHV�MDPDLV��
����6DEHPRV� FRPR�� %DODV� QmR� YRDP� VR]LQKDV�� VHUHV� KXPDQRV� DSHUWDP� JDWLOKRV� ²�
SRUTXH� VHX�ROKDU� Vy� DSUHQGHX�D� YHU�PRQVWURV� H� FDUURV� UHOX]HQWHV��0DV�QR�PHLR�GR�
WLURWHLR�FROKHPRV�IORUHV�²�H�SODQWDPRV��&RQWUD�D�&8/785$�'2�0('2�XVDPRV�D�0$*,$�'$�
9(5'$'(��H�ID]HPRV�YHU�TXH�QHQKXP�VHU�KXPDQR�p�DSHQDV�PRQVWUR�²�QHP�GHQWUR�QHP�
IRUD� GRV� FDUURV�� $LQGD� QR� PHLR� GR� FDRV� UHFXSHUDPRV� R� SRGHU� GH� HQFDQWDU�VH� FRP�
HVWUHODV��ERW}HV�GH�IORUHV��ERW}HV�GH�JHQWH���
.�'HYROYHU� jV� PHQWHV� DV� LPDJHQV� VHT�HVWUDGDV� GR� %RP�� GR� %HOR�� GR� -XVWR�� GR�
9HUGDGHLUR�� 1mR�� QmR� p� EDEDTXLFH�� DR�FLQLVPR� WUDWDPRV� FRP� VXD� SUySULD� UHFHLWD��
PDQGDPRV�HPERUD��SRLV�QXQFD�QRV�GHX�QDGD�TXH�YDOHVVH�D�SHQD��4XH�DFLPD�GH�WXGR�
VH� GHYROYD� D� FDGD� 6HU� +XPDQR� R� VHX� GLUHLWR� Pi[LPR�� D� FKDQFH� YHUGDGHLUD� GH�
GHVHQYROYHU�OLYUHPHQWH�VHXV�SRWHQFLDLV��6REUHWXGR��p�FODUR��QR�QtYHO�GR�6(5��SRUpP�
VHP�QHJDU�D�MXVWtVVLPD��HQTXDQWR�PRGHVWD��LPSRUWkQFLD�GR�7HU���
.�.�(1&$17$0(172� 3$5$� 72'26� SRGH� VDOYDU� YRFr� H� VHXV� ILOKRV� GR� WLURWHLR�� PXURV� H�
JUDGHV�MDPDLV���
���6DEHPRV�FRPR��0DV�p�SUHFLVR�TXH�XPD�SDUWH�GRV�VHXV�FDUURV�QRYRV�VHMD�FRQYHUWLGD�
HP� UHFXUVRV� SDUD� R� 5((1&$17$0(172� '$� ('8&$d®2� '(� 72'26�� $SyLH� HVWH�
LPSXOVR� H� GHPRQVWUDUHPRV� VXD� UHDOL]DomR� ²� QR� WHPSR� TXH� YRFr� TXLVHU�� XP� GLD��
GRLV�DQRV��WUrV�GpFDGDV��XPD�FLYLOL]DomR��

.�.�&RPHoDU�D�UHHQFDQWDU�VH�H�D�UHHQFDQWDU�R�0XQGR���
TXHP�SRGH�p�92&È��
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