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$V� JXDULWDV� GRV� ORWHDPHQWRV GH� DFHVVR� FRQWURODGR� GHYHP�� DOpP� GH� DWHQGHU DR� GLVSRVWR� QR� 'HFUHWR
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$&2/+(5� R� 3DUHFHU 6(,�*')� Q�� ����� ��������� HPLWLGR� SHOD� $VVHVVRULD� -XUtGLFR�/HJLVODWLYD GD� 3DVWD�
UHFRQKHFHQGR�D�QHFHVVLGDGH�GD�&RPLVVmR�3URFHVVDQWH��FDVR�DVVLP HQWHQGD��DSyV�D�FROKHLWD�GH�QRYDV�SURYDV�H
UHDOL]DomR GH QRYDV GLOLJrQFLDV� IXQGDPHQWDU XP D XP� RV LQFLVRV GR DUW� ��� GD� /HL� &RPSOHPHQWDU� Q�
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����������������
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'(6,*1$5 QRYD� FRPLVVmR SURFHVVDQWH GH 6LQGLFkQFLD� SDUD DV GLOLJrQFLDV QHFHVViULDV�� FRPSRVWD SHORV
VHUYLGRUHV��QRPHDU�RV�VHUYLGRUHV��
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UHDOL]DGD�QR &5$6�GD 5HJLmR�$GPLQLVWUDWLYD GH�6DPDPEDLD�') D�'XFHQWpVLPD 2FWRJpVLPD�6H[WD 5HXQLmR
2UGLQiULD GR�&RQVHOKR GH�$VVLVWrQFLD 6RFLDO�GR 'LVWULWR�)HGHUDO ��&$6�')� H�FRPSDUHFHUDP RV��DV� VHJXLQWHV
&RQVHOKHLURV� �DV�� 0DUWD� GH 2OLYHLUD� 6DOHV �6HFUHWDULD� GH (VWDGR� GR 7UDEDOKR�� 'HVHQYROYLPHQWR 6RFLDO�
0XOKHUHV��,JXDOGDGH�5DFLDO�H�'LUHLWRV�+XPDQRV���6('(670,'+���.DULQ\�*HUDOGD�$OYHV�9HLJD��6HFUHWDULD�GH
(VWDGR GR� 7UDEDOKR� 'HVHQYROYLPHQWR 6RFLDO� 0XOKHUHV�� ,JXDOGDGH 5DFLDO H 'LUHLWRV� +XPDQRV �
6('(670,'+�� 2UODQGR� ,ORUFD �6HFUHWDULD GH )D]HQGD� GR 'LVWULWR )HGHUDO�� +DQQD� 0DJDOKmHV 0LFKLOHV
�6HFUHWDULD�$GMXQWD�GR�7UDEDOKR���6('(670,'+���$OHVVDQGUR�6i�$UD~MR��6HFUHWDULD�GH�(VWDGR�GH�(FRQRPLD�
'HVHQYROYLPHQWR��,QRYDomR��&LrQFLD�H�7HFQRORJLD���1HLGLDQD�$GULDQD�-HU{QLPR�GD�&XQKD��&DVD�GR�&DPLQKR��
$QD 3DXOD GR 1DVFLPHQWR�GD 6LOYD �2EUDV 6RFLDLV GR &HQWUR (VStULWD�%DWXtUD���(PDQXHOOH�&DVWUR�5RGULJXHV
�&HQWUR�GH�(QVLQR�H�5HDELOLWDomR���&(5���-RmR�'RQDGRQ��&DVD�GH�,VPDHO���(OLDQH�$OYHV�GD�6LOYD��6HFUHWDULD�GH
(VWDGR�GH�-XVWLoD�H�&LGDGDQLD���&DOHEH�&RVWD�&DPSRV��6HFUHWDULD�GH�(VWDGR�GH�&XOWXUD���,JRU�$OYHV�GRV�6DQWRV
�&53������ËFDUR�GH�-HVXV�0DLD�&DYDOFDQWL��2$%�')���0DUFHOR�+HQULTXH�GR�&DUPR�0RXUD���6HFUHWDULD�$GMXQWD
GR� 7UDEDOKR� �� 6('(670,'+�� (GLMDQHV� 5RVD� $UD~MR� �6HJPHQWR� GH� 8VXiULRV�� H D� HTXLSH� GD� 6HFUHWDULD
([HFXWLYD� -XVWLILFDUDP DXVrQFLD�RV �DV� &RQVHOKHLURV �DV���=LOPDU 3HUHLUD GH 6RX]D �6HFUHWDULD�GH (VWDGR GD
&DVD�&LYLO��5HODo}HV�,QVWLWXFLRQDLV�H�6RFLDLV�GR�'LVWULWR�)HGHUDO���*LDQH�5RGULJXHV�&RVWD�5LEHLUR��6HFUHWDULD�GH
(VWDGR� GH 6D~GH��� )UDQFLVFR� 5RGULJXHV &RUUrD� �6LQGLFDWR GRV� (PSUHJDGRV� HP ,QVWLWXLo}HV� %HQHILFHQWHV�
5HOLJLRVDV�H�)LODQWUySLFDV�GR�')���6{QLD�$OYHV�GH�/HPRV��6HFUHWDULD�GH�(VWDGR�GH�$JULFXOWXUD���,VPDHO�)HUUHLUD
GH 2OLYHLUD� �$6&20�� -RVp�'RQL]HWWL GH�0HOR �2$66$%���&RQYLGDGRV� $ULQpOLD�6DQWRV GH�-HVXV �&5$6��
6{QLD GH /RXUGHV $VVLV�1HWR �&5($6�6$0�� /~FLD $� 2� 6LOYD �&5($6�6$0���%iUEDUD�/LPD�0RXUD�GR
1DVFLPHQWR� �&5$6�6$0�� 3DXOD�GD 6LOYD� �&5$6�6$0�� *DEULHOD�)HUQDQGHV �3Uy�9tWLPD�� 1DWKDOLD�$OYHV
�&DVD�$]XO��$QD�9LWyULD�*DUFLD��&5($6���+DYHQGR�TXyUXP�UHJLPHQWDO�SDUD�D�LQVWDODomR�GD�UHXQLmR��FRQIRUPH
SUHYLVWR�QR�DUWLJR����GR�5HJLPHQWR�,QWHUQR��5HVROXomR�Q������GH����GH�GH]HPEUR�GH�������D�SUHVLGHQWH�LQLFLRX
D� SOHQiULD� DJUDGHFHQGR� D� JHUHQWH� GR�&5$6� GH� 6DPDPEDLD�� %iUEDUD�1DVFLPHQWR�� H� IDORX� GD� UHOHYkQFLD� GD
UHXQLmR GHVFHQWUDOL]DGD� GR &$6�')� SRUTXH� p PXLWR LPSRUWDQWH R� &RQVHOKR GLDORJDU GLUHWDPHQWH� FRP R
WHUULWyULR��H�D FDGD�GLD�SUHFLVDPRV�TXH D�VRFLHGDGH�FLYLO�HVWHMD PDLV�SUHVHQWH��DWXDQGR�QR FRQWUROH�VRFLDO��8PD
VRFLHGDGH RUJDQL]DGD FRQVHJXH DYDOLDU�R TXH p QHFHVViULR� 2 &RQVHOKR WHP R�SDSHO�QD�DVVLVWrQFLD�VRFLDO�GH
FRQWURODU��ILVFDOL]DU� DFRPSDQKDU�H PRQLWRUDU�R TXH�HVWi VHQGR�SURSRVWR H�H[HFXWDGR QD�SROtWLFD GH�DVVLVWrQFLD
VRFLDO��H�DLQGD�WHP�D�DWULEXLomR�GH�LQVFUHYHU�DV�HQWLGDGHV�H�GH�DFRPSDQKDU�D�FRPSRVLomR�GR�RUoDPHQWR��WDQWR�GR
UHSDVVH IHGHUDO�TXDQWR GR�GLVWULWDO� 'HVWDFRX�TXH QR�FHQiULR DWXDO HVWDPRV�FRP D�SRVVLELOLGDGH GH�UHGXomR GH
FHUFD GH���� GRV YDORUHV�RUoDPHQWiULRV SDUD ������H LVVR FRPSURPHWH�R WUDEDOKR GHVHQYROYLGR�QDV XQLGDGHV�
LQWHUIHUH�QR�YDORU�SDJR�QR�EROVD�IDPtOLD�H�QR�%3&��'HVWDFRX�TXH�VmR�TXHVW}HV�TXH�WHPRV�TXH�HVWDU�DWHQWRV�FDGD
YH] PDLV�H QRV PRELOL]DUPRV� (VWDUPRV�DWXDQGR H YHULILFDQGR�FRPR HVVDV TXHVW}HV HVWmR�DFRQWHFHQGR� (VWD
UHXQLmR�GHVFHQWUDOL]DGD�p�SDUD�WUD]HU�D�VRFLHGDGH�FLYLO�SDUD�SHUWR�GD�DVVLVWrQFLD�VRFLDO��(P�VHJXLGD�D�SDODYUD�IRL
GDGD�D�6HFUHWiULD�$GMXQWD�H�&RQVHOKHLUD��0DUWD�6DOHV��TXH�DSUHVHQWRX�R�WHPD��*HVWmR�'HPRFUiWLFD�H�&RPLWr
6RFLDO�GR�68$6���H�LQFLDOPHQWH�MXVWLILFRX�D�DXVrQFLD�GD�6HFUHWDULD�,OGD�3HOL]�HP�GHFRUUrQFLD�GH�VREUHSRVLomR�GH
DJHQGDV� 'HVWDFRX TXH RXWURUD WLYHPRV XPD VRFLHGDGH�FLYLO PDLV RUJDQL]DGD��H�DWp�FRPHoRX�XPD�DUWLFXODomR
SDUD�FULDU�RV�FRQVHOKRV�UHJLRQDLV�GH�DVVLVWrQFLD�VRFLDO��VHP�DYDQoRV��PDV�TXH�GHYHUtDPRV�WHU�XP�FRQVHOKR�GH
DVVLVWrQFLD�VRFLDO�HP�WRGDV�DV�5HJL}HV�$GPLQLVWUDWLYDV��H�VH�LVVR�IRVVH�SRVVtYHO��VHULD�XP�IDFLOLWDGRU�SDUD�TXH�D


