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D©·H��R� LQNLR�GH��XP�SURPHWR�SDUD�D�SUROH©¥R�H�DVVLVW¬Q�LD�M� UDGLFD�GH�Y¯WLPDV�H�WHVWHPXQKDV�GH�FRUZS©¥R�� (VWH
SU©�HWR��DLQGD�HP��XD�IDVH�SLORWR��ILJXUD�FRPR�SULDUW(£Uk�Q¥�HVWUDW«JLD�GD�7,�)DLD� 4�%UDVLO

YLJRUD��DLQGD�QR�+�U©4�GD�FRRSHUD©¥R�HQWUH�DV�GXDV�HQWLGDGHV��TXHUHPRV�SURSRU�4�HVWDEHOHFLPHQWR�GH� XPD
RULHQWD©¥R�JHUDO�SDUD�D�GHVLJQD©¥R�GH�SD�¯
WH�GRV�UHH©X"ZV�RULXQGRV�GH�DFRUGDV�GH��HWWL¬QWFLD�WLPLDGD�V�SHOR�03)��
H�RXWURV��W�¥RV�HVWDWDLV���D�SWRMHWDV�GH�SUHYHQ©¥R�H�FRQWUROH�PRGDO�GD�HR¯YXS©¥R��6H�HQWUH�RV�FRPSURPLVVRV�GH
UHSDUD©¥R�LPSRVWRV�D�HPSUHVDV�SURFHVVDGDV�SRU�FRUUXS©¥R�SDVVDU�D�FRQVWDU��VLVWHPDWLFDPHQWH��R�DSRLR�D�HQWLGDGHV
H�SURMHWRV�GH�FRQWUROH�VRFLDO��KDYHU£��XP�LPHQVR�JDQKR�QHVWH�¤PELWR�SULPRUGLDO�GR�HQIUHQWDPHQWR�¢�FR�HUXS©¥R�QR
%UDVLO

$� 7UDQVSDU¬QFLD�,QWHUQDFLRQDO�H�VW£�SUHFH�QWH�HP� PDLV�GH� ����SD¯VHV�H� UHFRQKHFH�RV� FKDPDGRV��UHFXUVRV
FRPSHQVDWµULRV
� FRPR�XP�D�IRQWH� IXQGDPHQWDO�SDUD� D� DPSOLD©¥R�H� R� IRUWDOHFLPHQWR�GR� FRQWUROH� VRFLDOL�GD
FRUUXS©¥Rm�)LFDPRV��JDUDQWD�� ¢�GLVSRVL©¥R�SDUD�FRPSDUWLOKDU�QRZR��HVWXGRV�VREUH�R�8PD� H�GLVFXWLD�FRP�D�03)�D
GHVHQKR�GH�VROX©·HV�TXH� YLDELOL]HP�HVWD�SU£WLFD�HP�PDLRU�HVFDOD�QR��UDVLO��LQFOXVLYH�DV�VDOYDJXDUGDV�QHFHVV£L
LDV
SDUD�TXH�VH�UHDOL]H�FDP�RL��SDGU·HV�DGHTXDGD� GH�WUDQVSDU¬QFLD��ERD�JRYHUQ�RQ©D�H�HTWOLG·GH�

5HQRYDPRV�QRVVDV�IHOLFLWD©·HV�SHOR�WUDEDOKR�GR�03)�H�QRVVRV�YRWRV�SDUD��XP������GH�¬[LWRV�DLQGD�PDLRUHV�

5HSUHVHQWD�QO�H�Q���UDVLO
7UD�QVSDU¬QFLD�OSWHI�QDFLRQDO
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%UDV¯OLD����GH�MXQKR� GH� ����

6H·RU

5RGULJR�-DQRW� 0RQWHLUR� GH� %DUURV
3URFXUDGRU�*HUDO� GD�5HS¼EOLFD
0LQLVW«ULR�3¼EOLFR�)HGHUDO

3UH]DGR�6U��3URFXUDGRU�*HUDO� 5RGULJR�-DQRW� 0RQWHLUR�GH�%DUUDV�

$�7UDQVSDU¬QFLD� ,QWHUQDFLRQDO��7,��VD¼GD�R�0LQLVW«ULR�3¼EOLFR�)HGHUDO�SRU�VXD�GHFLV¥R�GH�GHVWLQDU�SDUD
SURMHWRV� VRFLDLV�SDUWH�GRV�UHFXUVRV� SURYHQLHQWHV�GR�DFRUGR�GH�OHQL¬QFLD�IHFKDGR�FRP�D�HPSUHVD� -	)
$LQGD�PDLV�DOYLVVDUHLUD�«�D�LQIRUPD©¥R�GH�TXH�XP�GRV�WHPDV�SULRULW£ULRV�GHVVHV�SURMHWRV�VRFLDLV�VHU£�R
FRPEDWH�¢�FRUUXS©¥R

$V�RUJDQL]D©·HV�GD�VRFLHGDGH�FLYLO�H�RV�LQGLY¯GXRV�TXH�UHDOL]DP�R�FRQWUROH�VRFLDO�QR�%UDVLO�DWXDP�HP
DPELHQWH�H[WUHPDPHQWH�KRVWLO��FRP�SRXTX¯VVLPDV�IRQWHV�GH�UHFXUVRV�H��DLQGD�PDLV�JUDYH��H[SRVWDV
VLVWHPDWLFDPHQWH�D�DPHD©DV�H�UHWDOLD©·HV��LQFOXVLYH�YLROHQWDV

$�7,��FRPR�«�GH�FRQKHFLPHQWR�GD�3URFXUDGRULD�*HUDO�GD�5HS¼EOLFD��3*5���HVW£�HP�SURFHVVR�GH
UHHVWDEHOHFLPHQWR�GH�XPD�SUHVHQ©D�SHUPDQHQWH�QR�SD¯V�H�WHP��FRPR�XP�GH�VHXV�HL[RV�SULRULW£ULRV
GH�D©¥R��R� DSRLR�DRV�DWLYLVWDV�H�¢V�RUJDQL]D©·HV�VRFLDLV�EUDVLOHLUDV�TXH�VH�GHGLFDP�¢�OXWD�FRQWUD�D
FRUUXS©¥R�� (P�������D�7,�H�R�03)�DVVLQDUDP�XP�DFRUGR�GH�FRRSHUD©¥R� TXH�WHP�VLGR�IXQGDPHQWDO�SDUD
R�FXPSULPHQWR� GHVWH�HL[R�GH�D©¥R

$LQGD�QR�HVS¯ULWR�GH�QRVVD�FRRSHUD©¥R�H�QR�FRQWH[WR�GH�XPD�-XVWL©D�TXH�WUDQVLWD�FDGD�YH]�PDLV�SDUD�D
QHJRFLD©¥R�H�R�DFRUGR�QR�%UDVLO��JRVWDU¯DPRV�GH�SURSRU��SDUD�D�FRQVLGHUD©¥R�GR�03)��R�TXH�VH�VHJXH�

��� 1R�¤PELWR�GR�DFRUGR�GH�OHQL¬QFLD�GD�HPSUHVD� -	)��TXH�����GR�PRQWDQWH�VH�GHVWLQH�D�SURMHWRV
VRFLDLV�H[SOLFLWD�H�LQHTXLYRFDPHQWH�YROWDGRV�¢�TXDOLILFD©¥R��SURWH©¥R�H�SURPR©¥R�GR�FRQWUROH�VRFLDO�

��� �MXH� RV� UHVWDQWHV�����VHMDP�GHVWLQDGRV�D� LQLFLDWLYDV�TXH� SURPRYDP�QRYDV�IRUPDV�GH
SDUWLFLSD©¥R�GHPRFU£WLFD�� FRQVFLHQWL]D©¥R�SRO¯WLFD��IRUPD©¥R�GH� QRYDV� OLGHUDQ©DV�H� LQFOXV¥R�GH
PLQRULDV�H�JUXSRV� H[FOX¯GRV�QD�SRO¯WLFD��FRP�R� SURSµVLWR�GH�PLWLJDU�RX� FRPSHQVDU����DLQGD�TXH
SDUFLDOPHQWH���RV�SURIXQGRV�GDQRV�TXH�D�FRUUXS©¥R�FDXVD�DR�VLVWHPD�GHPRFU£WLFR�

��� 4XH�VH�HVWDEHOH©D�XPD�RULHQWD©¥R�JHUDO�SDUD�D�GHVLJQD©¥R�GH�SDUWH�GRV�UHFXUVRV�RULXQGRV�GH
WRGRV�RV� DFRUGRV�GH� OHQL¬QFLD�ILUPDGRV�SHOR�03)�D� SURMHWRV�GH�FRQWUROH�VRFLDO�GD�FRUUXS©¥R�H
IRUWDOHFLPHQWR�GD�GHPRFUDFLD�

��� 4XH�VH�HVWDEHOH©DP�PHFDQLVPRV�H�VDOYDJXDUGDV�SDUD�TXH�D�VHOH©¥R�GH�SURMHWDV�H�GHVHPEROVR
GH�UHFXUVRV�VH�UHDOL]HP�FRP�SDGU·HV�DGHTXDGRV�GH�WUDQVSDU¬QFLD�� ERD�JRYHUQDQ©D�H�HTXLGDGH

,QLZQDL�L¬EG�S�9� �� �WH%��LLK�������1]��OKOQW�HL�G¼��·GK



$�7UDQVSDU¬QFLD�,QWHUQDFLRQDO�HVW£�SUHVHQWH�HP�PDLV�GH�����SD¯VHV�H�QRVVD�H[SHUL¬QFLD�UHFRQKHFH
SUHFHGHQWHV�HP�TXH�RV�FKDPDGRV��UHFXUVRV� FRPSHQVDWµULRV�� DSRUWDP�FRPR�IRQWH�IXQGDPHQWDO�SDUD
D�DPSOLD©¥R�H�R�IRUWDOHFLPHQWR� GR�FRQWUROH�GD�FRUUXS©¥R�� HQWUH�RV�TXDLV�VH�SRGHP�PHQFLRQDU�RV�FDVRV
GD�HPSUHVD�6LHPHQV�H�GD�UHFXSHUD©¥R�GH�DWLYRV�QR�FDVR�)XMLPRUL�0RQWHVLQRV�QR�3HUX�

)LFDPRV��SRUWDQWR�� ¢�GLVSRVL©¥R�SDUD�FRPSDUWLOKDU� QRVVRV�HVWXGRV�VREUH�R�WHPD�H�GLVFXWLU�FRP�R�03)
R�GHVHQKR�GH�VROX©·HV�TXH�YLDELOL]HP�HVWD�SU£WLFD�HP�PDLRU�HVFDOD�QR�%UDVLO�

5HQRYDPRV�QRVVDV�IHOLFLWD©·HV�SHOR�WUDEDOKR�UHDOL]DGR�SHOR�0LQLVW«ULR�3¼EOLFR�)HGHUDO�HP�SURO�GD
QRVVD�FDXVD�GD�OXWD�FRQWUD�D�FRUUXS©¥R

$WHQFLRVD�PHQWH

-RV«�8JD]
3UHVLGHQWH�GH�7UDQVSDUHQFLD� ,QWHUQDFLRQDO
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/DPD�����GH�DJRVWR�GH�����

$�6XD�([FHO¬QFLD�R� 6HQKRU
5RGULJR�-DQRW� 0RQWHLUR� GH�%DUURV

3URFXUDGRU�*HUDO� GD� 5HS¼EOLFD
0LQLVW«ULR� 3¼EOLFR�)HGHUDO

([FHOHQW¯VVLPR� 6HQKRU� 3URFXUDGRU�*HUDO� GD� 5HS¼EOLFD

$� 7UDQVSDU¬QFLD� ,QWHUQDFLRQDO� �7OO�� FRPR� «� GH� FRQKHFLPHQWR� GD� 3URFXUDGRULD� *HUDO� GD� 5HS¼EOLFD
�3*5���HVW£�HP�SURFHVVR�GH�UHHVWDEHOHFLPHQWR�GH�XPD�SUHVHQ©D�SHUPDQHQWH�QR�%UDVLO�H�WHP��FRPR
XP�GH�VHXV�HL[RV�SULRULW£ULRV�GH�D©¥R��R�DSRLR�DRV�DWLYLVWDV�H�¢V�RUJDQL]D©·HV�VRFLDLV�EUDVLOHLUDV�TXH�VH
GHGLFDP�¢� OXWD�FRQWUD�D�FRUUXS©¥R�� (P����GH�GH]HPEUR�GH�������D�7,�H�R�0LQLVW«ULR� 3¼EOLFR�)HGHUDO
,03)��DVVLQDUDP�XP�0HPRUDQGR�GH�(QWHQGLPHQWR�TXH�WHP�VLGR�IXQGDPHQWDO�SDUD�R�FXPSULPHQWR
GHVWH�HL[R�GH�D©¥R�� SRLV�LQVWDXURX�XPD�IUXW¯IHUD� FRODERUD©¥R�HQWUH�DV�GXDV�LQVWLWXL©·HV�

$V�RUJDQL]D©·HV� GD�VRFLHGDGH� FLYLO�H�RV�LQGLY¯GXRV� TXH� UHDOL]DP�R�FRQWUROH� VRFLDO�GD�FRUUXS©¥R� QR�%UDVD
���DVVLP�FRPR�QD�JUDQGH�PDLRULD�GRV�SD¯VHV���DWXDP�HP�DPELHQWHV�H[WUHPDPHQWH�KRVWLV��FRP�HVFDVVDV
IRQWHV�GH�UHFXUVRV�H��DLQGD�PDLV�JUDYH��H[SRVWDV�VLVWHPDWLFDPHQWH� D�DPHD©DV�H�UHWDOLD©·HV�� LQFOXVLYH
YLROHQWDV

$VVLP��H�QR�VHQWLGR�GH�IRUWDOHFHU�H�TXDOLILFDU�D�DWXD©¥R�GD�VRFLHGDGH�FLYLO��D�7,�YHP�UHFRPHQGDQGR
TXH�XPD�SDUFHOD�GDV�PXOWDV�SHFXQL£ULDV�DGYLQGDV�GH�DFRUGRV�GH� OHQL¬QFLD�ILUPDGRV�HQWUH�µUJ¥RV
HVWDWDLV�H�HPSUHVDV�VDQFLRQDGDV�SRU�FRUUXS©¥R�VHMD�HQGHUH©DGD�D�RUJDQL]D©·HV�VRFLDLV�TXH�DWXDP� QR
FRQWUROH�VRFLDO��YHGH�FRUUHVSRQG¬QFLD� (19�3*5�����������

(P�FDUWD�HQGHUH©DGD�D�9�([D��HP�MXQKR�GH�������VDXGDPRV�D�LQFOXV¥R��QR�DFRUGR�GH�OHQL¬QFLD�ILUPDGR
FRP�D�KROGLQJ-	)��GH�SUHYLV¥R�SDUD�GHVWLQD©¥R�GH�SDUWH�GD�PXOWD�D�SURMHWRV� VRFLDLV��(QWHQGHPRV�TXH
HVWD�GHFLV¥R�VH� DOLQKD�D� XPD� SU£WLFD�LQWHUQDFLRQDO�UHFRQKHFLGDPHQWH�H[LWRVD��PDV�TXH� DLQGD�«
SLRQHLUD�QR�%UDVLO�H�QD�$P«ULFD� /DWLQD�GH�PRGR�JHUDO

(VWH�SLRQHLULVPR�WUD]�FRQVLJR�HQRUPH�SRWHQFLDO��FRPR�UHIHU¬QFLD�SDUD�D�LQVWLWXFLRQDOL]D©¥R�GD�SU£WLFD
QR�SD¯V�H�QD�UHJL¥R��PDV�VHX�LQHGLWLVPR�WDPE«P�LPS·H�GHVDILRV��$�HVFDVVH]�GH�UHIHU¬QFLDV�SU«YLDV
SDUD�D�JHVW¥R�H�H[HFX©¥R�GR�UHFXUVR�SRGH�DPHD©DU� D�FRQFUHWL]D©¥R�GR�SRWHQFLDO�WUDQVIRUPDGRU� GHVWH
QYHVWLPHQWR��)D]�VH�QHFHVV£ULR��SRUWDQWR��R� HVWDEHOHFLPHQWR�GH� XP�VLVWHPD�GH� JRYHUQDQ©D�
HVWUDW«JLD�GH�LQYHVWLPHQWR�H�PRQLWRUDPHQWR� TXH�JDUDQWDP� R�P£[LPR�GH� LQWHJULGDGH�H�HILFL¬QFLD�¢
XWLOL]D©¥R�GR�UHFXUVR

1HVWH�VHQWLGR��D�7UDQVSDU¬QFLD�,QWHUQDFLRQDO�FRORFRX�VH�¢�GLVSRVL©¥R��HP� UHXQL·HV�FRP�DV�SDUWHV
VLJQDW£ULDV�GR� DFRUGR�� SDUD� DSRLDU� QHVWH� SURFHVVR� GH� HVWUXWXUD©¥R�H�� SRVWHULRUPHQWH��GH
PRQLWRUDPHQWR�GR�FXPSULPHQWR�GDV�REULJD©·HV�GH�ILQDQFLDPHQWR�VRFLDO�GR�DFRUGR��&RPR�SULQFLSDO
RUJDQL]D©¥R�GHGLFDGD�¢�OXWD�FRQWUD� D�FRUUXS©¥R�QR�PXQGR��D�7,� FRQWD�FRP�DPSOR�UHSHUWµULR� GH
UHIHU¬QFLDV�H�XPD�UHGH�JOREDO�GH�HVSHFLDOLVWDV�TXH�SRGHU£�PRELOL]DU�SDUD�HVWH�SURSµVLWR
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6ROLFLWDPRV��SRUWDQWR��R�DYDO�GH�9�([D�� SDUD�LQFOXLUPRV�VRE�R�0HPRUDQGR� GH�(QWHQGLPHQWR�DVVLQDGR
HQWUH�7UDQVSDU¬QFLD� ,QWHUQDFLRQDO�H�0LQLVW«ULR�3¼EOLFR�)HGHUDO��QRVVD�DWXD©¥R�SDUD

$SRLDU�QR�GHVHQKR
GHGLFDGRV�D�SURMHWRV�VRFLDLV��TXH�V¥R�SDUWH�GD�PXOWD�LPSRVWD�¢�KROGLQJ�-	)��QR�¤PELWR�GH
VHX� DFRUGR� GH� OHQL¬QFLD��LQVWLWXFLRQDOL]DQGR�SURFHGLPHQWRV�H� PHOKRUHV�SU£WLFDV�GH
WUDQVSDU¬QFLD�� LQWHJULGDGH�H�DFFRXQWDEL��W\��DO«P�GH�FDQDO�GH�GHQ¼QFLD��SURWRFRORV�FRQWUD
FRQIOLWRV�GH�LQWHUHVVH�H�RXWUDV� VDOYDJXDUGDV�
$SRLDU� QD� GHILQL©¥�

VRFLDO�GD�FRUUXS©¥R��FRP�XPD�HVWUDW«JLD�GH�LQYHVWLPHQWR�TXH�SULRUL]H�R�IRUWDOHFLPHQWR�H
FDSDFLWD©¥R�GDV�RUJDQL]D©·HV�GD�VRFLHGDGH�FLYLO�H�SURMHWRV� FDP�PDLRU�SRWHQFLDO�GH�LPSDFWR�
$SRLDU�QR�PRQLWRU
DQRV

&DVR�YHQKD� D�WHU� SDSHO�DW¯YR�QR�GHVHQKR�H�PRQLWRUDPHQWR� GRV�SURFHVVRV��D�7,�VH�DEVWHU£� GH�SOHLWHDU
WDLV�UHFXUVRV�GXUDQWH�WRGR�R�SHU¯RGR�HP�TXH�SRVVD�WHU�LQIOX¬QFLD�GHFLVµULD��,JXDOPHQWH��D�7,�DWXDU£
GH� PDQHLUD�HVWULWDPHQWH�YROXQW£ULD�VHP� TXDOTXHU�WLSR� FREUDQ©D�GH� KRQRU£ULRV�RX� WD[DV
DGPLQLVWUDWLYDV�

(VWDPRV�¢� GLVSRVL©¥R�SDUD� TXDLVTXHU�HVFODUHFLPHQWRV�DGLFLRQDLV�RX� JHVW·HV�QHFHVV£ULDV�SDUD� D
IRUPDOL]D©¥R�GHVWD�FRODERUD©¥R�

5HQRYDPRV�QRVVDV�IHOLFLWD©·HV�SHOR�WUDEDOKR�UHDOL]DGR�SHOR�0LQLVW«ULR�3¼EOLFR�)HGHUDO�HP�SURO�GD
QRVVD�FDXVD�GD�OXWD�FRQWUD�D�FRUUXS©¥R�

$WHQFLRVDPHQWH

-RV«�8JD]
3UHVLGHQWH
7UDQVSDU¬QFLD�,QWHUQDFLRQDO
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%UDV¯OLD�� ���GH�VHWHPEUR�GH�����

6HQKRU� 3UHVLGHQWH

([SUHVVR�PHX�DSRLR�DR�UHHVWDEHOHFLPHQWµ�GD�SUHVHQ©D�SHUPDQHQWH�GD
7UDQVSDU¬QFLD�,QWHUQDFLRQDO�QR�%UDVLO� H��HP�HVSHFLDO��D�XP�GRV�VHXV�HL[RV�SULRULW£ULRV�GH�D©¥R�

FRQFHPHQWH�DR�DSRLR�D�DWLYLVWDV�H�RUJDQL]D©·HV�VRFLDLV�TXH�OXWDP�FRQWUD�D�FRQXS©¥R�

7RPR�QRWD�GH�VXD�FDUWD��GDWDGD�GH����GH�DJRVWR�GH������H�DVVLQDGR�D�FRQFRUG¤QFLD

GD�3*5� HP�GDU� LQ¯FLR� D�XPD�D©¥R�HVSHF¯ILFD�QR�¤PELWR�GR�0HPRUDQGR�GH� (QWHQGLPHQWR

ILUPDGR�HQWUH�R�0LQLVW«ULR�3¼EOLFR�)HGHUDO�H�D�,
PQVSDU¬QFLD�,QWHPDFLRQDO��SDUD�D�FRPSOHWD

H[HFX©¥R�GR�DFRUGR�GH�OHQL¬QFLD�FHOHEUDGR�SHOD�3URFXUDGRULD�GD�5HS¼EOLFD� QR�O�HVWULWR�)HGHUDO

H�D�KROGLQJ�-	)�

$� GHILQL©¥R�+PDO�VREUH�HVVD�LQOHUD©¥R��QR�PDUFR�GR�028�� FDEH�DRV�SURPRWRUHV

QDWXUDLV�GH�SULPHLUD�LQVW¤QFLD��PDV�UHJLVWUR�D�FRPSDWLELOLGDGH�GD�SURSRVWD�FRP�RV�REMHWLYRV�GR

FRQY¬QLR� H�UHD(LPOR�R�LQWHUHVVH�GR� 0LQLVW«ULR� 3¼EOLFD� )HGHUDO�GH� LQFHQWLYDU� D�GLVSRVL©¥R� GD�7U

GH�DSRLDU�D�HVWUXWXUD©¥R�GR�VLVWHPD�GH� JRYHPDQ©D�GR�GHVHPEROVR�GRV� UHFXUVRV�GHGLFDGRV�D

$� 6XD�([FHO¬QFLD�R�6HQKRU
-26(�8*$=
3UHVLGHQWH�GD�7UDQVSDU¬QFLD�,QWHPDFLRQDO
$OW��0RDELW
�������%HULLQ���*HUPDQ\



SURMHWRV�VRFLDLV��TXH� V¥R�SDUWH�GD� PXOWD� LPSRVWD�¢� KROGLQJ� -	)��QR�¤PELWR�GH�VHX�DFRUGR

GH� OHQL¬QFLD�� LQVWLWXFLRQDLL]DQGR� SURFHGLPHQWRV� H� PHOKRUHV� SU£WLFDV� GH� WUDQVSDU¬QFLD�

LQWHJULGDGH�H�DFFRXQWDELOLW\��DO«P�GH� FDQDO� GH� GHQ¼QFLD��SURWRFRORV� FRQWUD�FRQIOLWRV� GH
PWHUHVVH�H� RXWUDV� VDOYDJXDUGDV�

$GHPDLV��UHLWHUR�D� LPSRUW¤QFLD�GD�GH¤QL©¥R� GR�SODQR�GH� LQYHVWLPHQWR�QD�£UHD

WHP£WLFD�GD�SUHYHQ©¥R�H�FRQWUROH�VRFLDO�GD�FRUUXS©¥R� FRP�XPD�HVWUDW«JLD�GH�LQYHVWLPHQWR�TXH

SULRUL]H�R�IRUWDOHFLPHQWR�H�D�FDSDFLWD©¥R�GDV�RUJDQL]D©·HV�GD�VRFLHGDGH�FLYLO� H�SURMHWRV�FRP

PDLRU�SRWHQFLDO�GH�LPSDFWR�H�� WDPE«P��R� PRQLWRUDPHQWR�GR� ILQDQFLDPHQWR�GRV� SURMHWRV
VRFLDLV

(QFDPLQKHL�DR�03)� QR�'LVWULWR�)HGHUDO�D�DFHLWD©¥R�GD�3*5� GD�SURSRVWD�GH�SODQR
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