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3URFHVR 9HUEDO�0HQRU��5&&�
'HPDQGDQWH <KHLVRQ�'DUtR�-DUDPLOOR�0XxR]�
'HPDQGDGR 6LHYHUW�6�$�6��
5DGLFDGR �������������������� ����� ��
,QVWDQFLD 3ULPHUD�
3URYLGHQFLD 1R�LPSDUWH�WUiPLWH��7UDVODGR�H[FHSFLRQHV

$�OD�REMHFLyQ�DO�MXUDPHQWR�HVWLPDWRULR�SUHVHQWDGD SRU�OD�GHPDQGDGD��'RF����&����QR�VH�

OH�LPSDUWLUi�WUiPLWH�DOJXQR��WRGD�YH]�TXH�QR�FXPSOH�FRQ�ORV�SDUiPHWURV�SUHYLVWRV�HQ�HO�

LQFLVR�SULPHUR�SDUWH�ILQDO�GHO�$UW������GHO�&yGLJR�*HQHUDO�GHO�3URFHVR��SXHV�HO�PLVPR�

WLHQH� FRPR� ILQDOLGDG� LQGLFDU� OD� LQH[DFWLWXG� TXH� VH� DWULEX\D� D� OD� HVWLPDFLyQ�� \� QR� D�

GHWHUPLQDU DVXQWRV�GH�FDUiFWHU�SUREDWRULR��TXH�VRQ�SUHFLVDPHQWH�FRQWURYHUWLGRV�D�WUDYpV�

GH�ORV�PHGLRV�H[FHSWLYRV��

'H RWUR� ODGR�� GH� ODV H[FHSFLRQHV GH PpULWR� SURSXHVWDV SRU 6,(9(57� 6�$�6�

�'RF����&���� VH�FRUUH�WUDVODGR�D�OD�SDUWH GHPDQGDQWH��SRU�HO�WpUPLQR�GH FLQFR ����GtDV��

SDUD�TXH�VH�SURQXQFLH�DO�UHVSHFWR�\�DGMXQWH�\�VROLFLWH� ODV�SUXHEDV�TXH�SUHWHQGH�KDFHU�

YDOHU��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�$UW� ��� GHO &�*�3�
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0HGHOOtQ��YHLQWLVLHWH�GH�VHSWLHPEUH�GH�GRV�PLO�YHLQWLWUpV�

3URFHVR 9HUEDO�0HQRU��5&&�
'HPDQGDQWH <KHLVRQ�'DUtR�-DUDPLOOR�0XxR]�
'HPDQGDGR 6LHYHUW�6�$�6��
5DGLFDGR �������������������� ����� ��
,QVWDQFLD 3ULPHUD�
3URYLGHQFLD EŝĞŐĂ�ŵĞĚŝĚĂ�ĐĂƵƚĞůĂƌ�

1R� VH� DFFHGH� D� GHFUHWDU� OD�PHGLGD� FDXWHODU� SHWLFLRQDGD� HQ� HO� HVFULWR� TXH� DQWHFHGH�

FRQVLVWH� HQ� OD� LQVFULSFLyQ� GH� GHPDQGD� VREUH� OD� PDWUtFXOD� PHUFDQWLO� GH� OD� VRFLHGDG�

GHPDQGDGD�6,(9(57�6�$�6�� SRU�QR�UHVXOWDU�HVWD�SURFHGHQWH�HQ�HVWH�WLSR�GH�DVXQWRV��

SXHVWR�TXH�QR�VH�WUDWD�GH�XQ�ELHQ�VXMHWR�D�UHJLVWUR��

/D�&RUWH�6XSUHPD�GH�-XVWLFLD��HQ�VHGH�GH� WXWHOD��DO�H[DPLQDU�XQ�DVXQWR�HQ�HO�TXH�VH�

GHEDWLy�OD�SURFHGHQFLD�GH�OD�PHGLGD�FDXWHODU�VLPLODU�D�OD�DTXt�HVWXGLDGD��VHxDOy�TXH�OD�

KHUPHQpXWLFD�HQ�OD�TXH�VH�EDVy�HO�7ULEXQDO�6XSHULRU�GH�%XFDUDPDQJD�GHPDQGDGR�QR�

OXFH�DUELWUDULD��6H�WUDVFULEH�SDUWH�GH�VX�SURQXQFLDPLHQWR��FRPR�IXQGDPHQWR�GHO�SUHVHQWH�

UHTXHULPLHQWR��

©«HQ�WUiPLWHV�FRPR�HO�TXH�QRV�FRQYRFD��OD�LQVFULSFLyQ�GH�OD�GHPDQGD�
VyOR�SXHGH�SHVDU�VREUH�ELHQHV�GHO�GHPDQGDGR�VXMHWRV�D�UHJLVWUR��ORV�TXH��
QR�HVWi�GH�PiV�GHFLUOR��GHEHQ�GHWHUPLQDUVH�FRQ�SUHFLVLyQ��FRQ�DUUHJOR�D�
OR�SRQWLILFDGR�SRU�HO� LQFLVR�ILQDO�GHO�DUW�����GHO�&��GH�3��&��/D�PDWUtFXOD�
PHUFDQWLO� GH� OD� SHUVRQD� MXUtGLFD� DFFLRQDGD�� TXH� IXH� OR� DIHFWDGR� HQ�
DWHQFLyQ�D�OD�V~SOLFD�GHO�GHPDQGDQWH��QR�FRQVWLWX\H��QL�GH�FHUFD��XQ�ELHQ��
FRPR�Vt�OR�VRQ��SRU�HMHPSOR��VXV�HVWDEOHFLPLHQWRV�GH�FRPHUFLR��OOiPHQVH�
VXFXUVDOHV�R� DJHQFLDV �DUWV�� ���� \�����GHO�&yGLJR�GH�&RPHUFLR��� FRQ�
WRGRV� ORV�HOHPHQWRV�TXH� ORV� LQWHJUDQ�FRPR�XQLGDGHV�HFRQyPLFDV� �DUW��
����LEtG����LQFOX\pQGRVH�GHQWUR�GH�pVWRV�HO�QRPEUH�FRPHUFLDO��TXH�FRPR�
SURSLHGDG� LQGXVWULDO� TXH� HV�� QR� HV� PiV� TXH� XQ� ELHQ�� TXH� VH� KD� GH�
GLIHUHQFLDU� GHO� QRPEUH� OHJDO� R� DWULEXWR� GH� OD� SHUVRQDOLGDG� TXH� HV� XQ�
GHUHFKR�FX\D�PXWDFLyQ�QR�HVWi�VXMHWD�D�UHJLVWUR�PHUFDQWLO�\�TXH�UHFLEH�HO�
PRWH� GH� UD]yQ� R� GHQRPLQDFLyQ� VRFLDO� VHJ~Q� VHD� VX� IRUPD� GH�
FRPSRVLFLyQ��DWHQGLHQGR�DO�WLSR�VRFLHWDULR�GH�TXH�VH�WUDWH��DUWV������\�����
LEtG��ª��IOV���� \����� �6XEUD\DV�SURSLDV���
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