
*29(512�'2�(67$'2�'2�5,2�'(�-$1(,52
6(&5(7$5,$�'(�(67$'2�'(�32/Ë&,$�0,/,7$5

',5(725,$�*(5$/�'(�2'2172/2*,$

�

6(59,d2�3Ò%/,&2�(67$'8$/

352&� 1���6(, ������������������

'$7$����� �� �������)/6� BBBB

58%5,&$�BBBBBBBBBBBB

7(502�'(�5()(5Ç1&,$�7e&1,&2
�/HL�������������FRPELQDGD FRP�RV�'HFUHWRV�(VWDGXDLV�Q�������������� ����������� H�������������

7HQGR�HP�YLVWD�DV�LQIRUPDo}HV�FROHFLRQDGDV�QRV�DXWRV�GR�3URFHVVR�6(,� �����������������

HP�HVSHFLDO�D�1RWD�7pFQLFD�3UHOLPLQDU��173���DQH[R�6(,���������H�6(,�����������FRQIHFFLRQDGD�

SHORV�FKHIHV�GH�8QLGDGHV�7HUFLiULDV�GH�6D~GH�%XFDO GD�30(5-��FLUXUJL}HV�GHQWLVWDV��GRFXPHQWR�

HVWH�QRUWHDGRU�GR�SODQHMDPHQWR�GD�SUHWHQVD�DTXLVLomR�QRV�PROGHV�GD�OHJLVODomR�YLJHQWH�DWUDYpV�GD�

/HL� Q�� ����������� H� j� HVWLPDWLYD� GH� TXDQWLGDGHV� D� VHUHP� DGTXLULGDV�� GHYLGDPHQWH� MXVWLILFDGD H��

EDVHDGD�QR�FRQWUROH�GH�FRQVXPR�H�HVWRTXH�GRV�LQVXPRV�UHDOL]DGR�SHOR�'HSyVLWR�&HQWUDO�GH�0DWHULDO�

2GRQWROyJLFR� GD� 30(5-�� � $OpP� GD� 173�� RXWUR� GRFXPHQWR� WDPEpP� HP� GHVWDTXH� FRQWLGR� QR�

SURFHVVR��WUDWD�VH�GD�$WD�GD�UHXQLmR�GR�&RQVHOKR�7pFQLFR�GD�'*2 �DQH[R�6(,�����������QR�TXDO�

R�'RXWR�&RQVHOKR�DYDOLRX�D�QHFHVVLGDGH�GD�DTXLVLomR�H�GHOLEHURX�IDYRUiYHO�FRP�R�VHJXLPHQWR�GR�

SURFHVVR�

0HGLDQWH� D� FRPSRVLomR� GRFXPHQWDO MXVWLILFD�VH� D DEHUWXUD� GHVVH� SURFHVVR H R� SUHVHQWH�

7HUPR�GH�5HIHUrQFLD��75��IRL�HODERUDGR�HVWULWDPHQWH�FRQIRUPH�LQIRUPDo}HV�FRQWLGDV�QD�173��

���'D�-XVWLILFDWLYD�

2V� LQVXPRV� RGRQWROyJLFRV �DJXOKDV�� DQHVWpVLFRV H� SRQWDV� GH� XOWUDVVRP�� QHFHVViULRV� SDUD�

DEDVWHFHU�DV�8QLGDGHV�GH�6D~GH�%XFDO��86%V��GD�30(5-�TXH�SUHVWDP�DWHQGLPHQWR�DRV�3ROLFLDLV�

0LOLWDUHV�� VHXV� GHSHQGHQWHV� H� SHQVLRQLVWDV� XVXiULRV� GR� )XQGR� GH� 6D~GH� GD� 3ROtFLD� 0LOLWDU

�)86320�� VmR� GR� WLSR� RUGLQiULR�� SRU� HVVD� UD]mR�� R� SURFHVVR� GH� DTXLVLomR� GRV� PHVPRV� GHYH�

DFRQWHFHU�DQXDOPHQWH�

$V�DWDV�GH�UHJLVWUR�GH�SUHoRV�UHDOL]DGDV�QR�DQR�GH������TXH�FRQWHPSODYDP�DQHVWpVLFRV�H�

SRQWDV�GH�XOWUDVVRP��VmR�YLJHQWHV�DWp�R�ILP�GR�PrV�GH�MXQKR�GR�FRUUHQWH�DQR�H�DLQGD�Ki�VDOGR�TXH�

SHUPLWD�R�DEDVWHFLPHQWR�HQTXDQWR�p�UHDOL]DGD�D�WUDPLWDomR�SURFHVVXDO�SDUD�D�QRYD�DTXLVLomR�SDUD�R�

SUy[LPRV�GR]H�PHVHV�H��SRUWDQWR��YLVDQGR�j�JDUDQWLD�GD�FHOHULGDGH�GR�SURFHVVR�H��D�ILP�GH�HYLWDU�

VROXomR�GH�FRQWLQXLGDGH�QR�DEDVWHFLPHQWR��ID]�VH�QHFHVViULR�LQLFLDU�R�SURFHVVR�GH�OLFLWDomR SDUD�R�

IRUQHFLPHQWR�GH�WDLV�EHQV�FRPXQV�D�ILP�GH�VXSULU�DV�QHFHVVLGDGHV�GDV 86%V�YLQFXODGDV�j�'LUHWRULD�
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*HUDO�GH�2GRQWRORJLD� �'*2��� SRU�XP�SHUtRGR�GH GR]H�PHVHV�� GH� DFRUGR�FRP�DV� HVSHFLILFDo}HV�

FRQVWDQWHV�GR�(GLWDO�H�VHXV�$QH[RV��

���'R�2EMHWR�

����� 2�REMHWR�GR�SUHVHQWH�FHUWDPH�p�D�DTXLVLomR�GH�,QVXPRV�2GRQWROyJLFRV �DJXOKDV��DQHVWpVLFRV H�

SRQWDV�GH�XOWUDVVRP� DWUDYpV�GH�3UHJmR�(OHWU{QLFR�XWLOL]DQGR�6LVWHPD GH�5HJLVWUR�GH�3UHoRV ± 653�

SDUD�R�DEDVWHFLPHQWR�GDV����8QLGDGHV�GH�6D~GH�%XFDO� �86%V��GD�30(5-�SHOR�SHUtRGR�GH�GR]H�

PHVHV�

���� ± 2� REMHWLYR� GR� SUHVHQWH� SURFHVVR� p� R� UHJLVWUR� GH� SUHoRV� YLVDQGR� j� DTXLVLomR� GH� ,QVXPRV�

2GRQWROyJLFRV��DJXOKDV��DQHVWpVLFRV�H�SRQWDV�GH�XOWUDVVRP��SDUD�XP�SHUtRGR�GH�GR]H�PHVHV��SRU�

PHLR� GH� 3UHJmR� (OHWU{QLFR� UHJLGR� SHOD� /HL� Q�� ������������� SHORV� 'HFUHWRV� (VWDGXDLV� Q��

�������������������������H��������������H�VXEVLGLDULDPHQWH�SHOD�/HL�)HGHUDO�Q�������������H�VXDV�

DOWHUDo}HV� SRVWHULRUHV�� SDUD� D� SUHVWDomR� GD� DVVLVWrQFLD� RGRQWROyJLFD� DRV� XVXiULRV� GR� 6LVWHPD� GH�

6D~GH�GD�&RUSRUDomR�

����� 2�PDWHULDO�VHUi�VROLFLWDGR�D�FDGD�VHLV PHVHV�H�VHUmR�UHDOL]DGRV�GRLV�SHGLGRV�GH�LQVXPRV�GXUDQWH�

D�YLJrQFLD�GD�DWD�GH�UHJLVWUR�GH�SUHoRV�

���'DV�(VSHFLILFDo}HV�7pFQLFDV�

,WHP ,' 'HVFULomR 8QLGDGH 4XDQWLGDGH

� �����

0(',&$0(172�862�+80$12��*5832�)$50$&2/2*,&2��$1(67(6,&26�
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���FDL[D�FRP����WXEHWHV�GH�YLGUR�

&; ���

� �����

0(',&$0(172�862�+80$12��*5832�)$50$&2/2*,&2��$1(67(6,&26�
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���WXEHWHV�GH�YLGUR�
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327( ���

� ������
3217$�$3$5(/+2�352),/$;,$��0$7(5,$/��$&2�,12;��180(52��*���
5()(5Ç1&,$��-(7�621,&��0$5&$��*1$786

81 ��

� ������
3217$�$3$5(/+2�352),/$;,$��0$7(5,$/��$&2�,12;��180(52��*���
5()(5Ç1&,$��-(7�621,&��0$5&$��*1$786

81 ��

� �����
3217$�$3$5(/+2�352),/$;,$��0$7(5,$/��$&2�,12;��180(52����3��
5()(5(Ç1&,$��-(7�621,&��0$5&$��*1$786�

81 ��

� �����

$*8/+$�&$538/(��0$7(5,$/��$&2�,12;��$&$%$0(172��6,/,&21,=$'2��
&$/,%5(����*��&2035,0(172������PP��&857$���%,6(/��75,)$&(7$'2�&20�
0$5&$'25��&$1+$2��3/$67,&2�52648($9(/��(67(5,/��6,0��862��
'(6&$57$9(/��2�SURGXWR�D�VHU�FRWDGR�GHYHUi�VHU�FDL[D�FRP�����DJXOKDV�

&; ���

�� �����

$*8/+$�&$538/(��0$7(5,$/��$&2�,12;��$&$%$0(172��6,/,&21,=$'2��
&$/,%5(����*��&2035,0(172������PP��/21*$���%,6(/��75,)$&(7$'2�&20�
0$5&$'25��&$1+$2��3/$67,&2�52648($9(/��(67(5,/��6,0��862��
'(6&$57$9(/� 2�SURGXWR�D�VHU�FRWDGR�GHYHUi�VHU�FDL[D�FRP�����DJXOKDV�

&; ���

���'D�(VWLPDWLYD�GH�&iOFXOR�

2�FiOFXOR�UHDOL]DGR�SDUD�TXDQWLILFDU�RV�LQVXPRV�GR�UHIHULGR�SURFHVVR��DJXOKDV��DQHVWpVLFRV�H�

SRQWDV�GH�XOWUDVVRP��EDVHRX�VH�QD�DYDOLDomR�GD�HVWDWtVWLFD�GH�DWHQGLPHQWR�GDV�8QLGDGHV�GH�6D~GH�

%XFDO�QR�DQR�GH�������SHUtRGR�GH����PHVHV��H�QR�FRQVXPR�UHDOL]DGR�SHODV�86%V�QR�SHUtRGR�GH�

RXWXEUR�GH������D�GH]HPEUR�GH�������LVWR�p��TXLQ]H�PHVHV��SHUtRGR�HP�TXH�KRXYH�R�FRQWUROH�GH�
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HQWUDGD� H� VDtGD� GR� PDWHULDO� RGRQWROyJLFR� SHOR� 'HSyVLWR� &HQWUDO� GH� 0DWHULDO� GH� 2GRQWRORJLD�

�'&02���

+i�GRLV�LWHQV�TXH�QmR�ID]LDP�SDUWH�GD�SODQLOKD�SDGURQL]DGD�GH�LQVXPRV�RGRQWROyJLFRV��DV�

SRQWDV�GH�XOWUDVVRP�*��H�*���LWHQV���H����SDUD�R�DSDUHOKR�GH�XOWUDVVRP�GR�WLSR�-HW�6RQLF�GD�PDUFD�

*QDWXV�� (QWmR�� SDUD� R� FiOFXOR� GR� TXDQWLWDWLYR� D� VHU� DGTXLULGR� GHVVHV� LWHQV�� XWLOL]RX�VH� FRPR�

SDUkPHWUR�D�TXDQWLGDGH�GHVVH�HTXLSDPHQWR�SUHVHQWH�QDV�86%V�H��SRU�VH�WUDWDU�GH�SULPHLUD�DTXLVLomR��

EDVHDQGR�VH� QR� TXH� IRL� DGTXLULGR� QD� ~OWLPD� OLFLWDomR� GH� XP� RXWUR� WLSR� GH� SRQWD� SDUD� R�PHVPR�

HTXLSDPHQWR��OLQKD�IRUPDWDGD�QD�FRU�ODUDQMD�GD�WDEHOD�DEDL[R���QRUWHRX�VH�R�SHGLGR GRV�UHIHULGRV�

LWHQV��

1D�WDEHOD�DEDL[R�VHJXHP�RV�GDGRV�XWLOL]DGRV�SDUD�R�DOFDQFH�GR�TXDQWLWDWLYR�D�VHU�DGTXLULGR��

D�PHPyULD�GH�FiOFXOR�

,WHP ,' 'HVFULomR�UHVXPLGD 8QLGDGH

&iOFXOR�
GR�

7RWDO�
SDUD����
PHVHV

(VWRTXH�
DWXDO�
�0DUoR�

GH�
�����

4XDQWLGDGH�
D�VHU�

VROLFLWDGD

� �����

$QHVWpVLFR�
0HSLYDFDtQD�FRP�

YDVR
F[ ���� ��� ���

� �����

$QHVWpVLFR�
0HSLYDFDtQD�VHP�

YDVR
F[ �� �� ��

� �����

$QHVWpVLFR�
)HOLSUHVVLQD�FRP�

YDVR
XQ� �� �� ��
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� �����
$QHVWpVLFR�

/LGRFDtQD�FRP�YDVR
F[ ��� ��� ���

� ����� $QHVWpVLFR�WySLFR SRWH ��� ��� ���

� ����� 3RQWD���3 XQLGDGH ��� �� ��

� ������ 3RQWD�*� XQLGDGH
3ULPHLUD�
DTXLVLomR

��

� ������ 3RQWD�*� XQLGDGH ��

� ����� $JXOKD�FXUWD &; ��� � ���

�� ����� $JXOKD�ORQJD &; ��� � ���

���'R�SUD]R��ORFDO�H�FRQGLo}HV�GH�HQWUHJD�

���� � $� DTXLVLomR� GRV� LQVXPRV� GDU�VH�i� FRQIRUPH� HVWDEHOHFLGR� QHVWH� 7HUPR� H� QR� (GLWDO� TXH� R�

OHJLWLPD��DVVLP�FRPR�QD�IRUPD�GDV�GHOLEHUDo}HV�WpFQLFDV�HVSHFtILFDV�HPDQDGDV�SHOD�'LUHWRULD�*HUDO�

GH�2GRQWRORJLD�GD�30(5-�

����� 2�REMHWR�SRGHUi�VRIUHU�DFUpVFLPRV�RX�VXSUHVV}HV�QRV�OLPLWHV�SUHYLVWRV�QR�DUW�����������H�����GD�

/HL�)HGHUDO�Q������������DVVLP�FRPR�R�FRQWUDWR�DGPLQLVWUDWLYR�FHOHEUDGR�FRQVLGHUDU�VH�i�UHJLGR�SRU�
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QRUPDV� GH� GLUHLWR� S~EOLFR�� QRWDGDPHQWH� QR� TXH� GL]� UHVSHLWR� jV� FOiXVXODV� H[RUELWDQWHV� WtSLFDV�

SUHYLVWDV�QD�/HL�Q�����������H�/HL�Q������������

����± $�DTXLVLomR�GDU�VH�i FRQIRUPH�D�GHPDQGD�LQVWLWXFLRQDO��HYLGHQFLDGD�QD�QHFHVVLGDGH�GR�VHWRU�

VROLFLWDQWH�DWUDYpV�GH�6ROLFLWDomR�GH�)RUQHFLPHQWR GH�)RUQHFLPHQWR�GH�%HQV�DR�6HWRU�GH�/LFLWDomR�

H�SRVWHULRU�HPLVVmR�GH�2UGHP�GH�)RUQHFLPHQWR�SDUD�D�(PSUHVD��FRQIRUPH�RV������H����GR�DUWLJR����

GD�/HL�Q�������������

�2�LQVWUXPHQWR�GH�FRQWUDWR�p�REULJDWyULR�QRV�FDVRV�GH�FRQFRUUrQFLD�H�GH�WRPDGD�GH�SUHoRV��

EHP�FRPR�QDV�GLVSHQVDV�H�LQH[LJLELOLGDGHV�FXMRV�SUHoRV�HVWHMDP�FRPSUHHQGLGRV�QRV�OLPLWHV�

GHVWDV�GXDV�PRGDOLGDGHV�GH� OLFLWDomR��H� IDFXOWDWLYR�QRV�GHPDLV�HP�TXH�D�$GPLQLVWUDomR�

SXGHU� VXEVWLWXt�OR� SRU� RXWURV� LQVWUXPHQWRV� KiEHLV�� WDLV� FRPR� FDUWD�FRQWUDWR�� QRWD� GH�

HPSHQKR�GH�GHVSHVD��DXWRUL]DomR�GH�FRPSUD�RX�RUGHP�GH�H[HFXomR�GH�VHUYLoR�

� �R $�PLQXWD�GR�IXWXUR�FRQWUDWR�LQWHJUDUi�VHPSUH�R�HGLWDO�RX�DWR�FRQYRFDWyULR�GD�OLFLWDomR�

� �R e�GLVSHQViYHO�R��WHUPR�GH�FRQWUDWR��H�IDFXOWDGD�D�VXEVWLWXLomR�SUHYLVWD�QHVWH�DUWLJR��D�

FULWpULR�GD�$GPLQLVWUDomR� H� LQGHSHQGHQWHPHQWH�GH� VHX�YDORU�� QRV� FDVRV�GH� FRPSUD� FRP�

HQWUHJD�LPHGLDWD�H�LQWHJUDO�GRV�EHQV�DGTXLULGRV��GRV�TXDLV�QmR�UHVXOWHP�REULJDo}HV�IXWXUDV��

LQFOXVLYH�DVVLVWrQFLD�WpFQLFD� �

�/HL�)HGHUDO�Q�������������DUW������� ���H�����

����± 2�SURGXWR�RIHUWDGR�GHYHUi�DWHQGHU�jV�GHVFULo}HV�WpFQLFDV�H�SRVVXLU�SUD]R�GH�YDOLGDGH��QD�GDWD�

GD�HQWUHJD��GH�QR�PtQLPR������RLWHQWD�SRU�FHQWR��GD�GHFODUDGD�SHOR�IDEULFDQWH�

����± 4XDQGR�GD�HQWUHJD��RV�SURGXWRV�GHYHUmR�HVWDU�HP�SHUIHLWDV�FRQGLo}HV�SDUD�VHUHP�FRQVXPLGRV��

H�DV�HPEDODJHQV�QmR�GDQLILFDGDV�

����± 2�SUD]R�GH�HQWUHJD�GRV�SURGXWRV�VHUi�GH�DWp�����GH]��GLDV�DSyV�D�UHWLUDGD�GD�1RWD�GR�(PSHQKR�

SHOR�)RUQHFHGRU�

���� � 2V� PDWHULDLV� GHYHUmR� VHU� HQWUHJXHV�� FRQIRUPH� VROLFLWDomR� DR� IRUQHFHGRU�� PHGLDQWH�

DJHQGDPHQWR�SUpYLR��REHGHFHQGR�DR�KRUiULR�FRPSUHHQGLGR�HQWUH���KRUDV�H����KRUDV QR�VHJXLQWH�

HQGHUHoR� 'HSyVLWR�&HQWUDO�GH�0DWHULDO�2GRQWROyJLFR��'&02��GD�3ROtFLD�0LOLWDU��VLWXDGR�j 5XD�
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3URIHVVRU�&OHPHQWLQR�)UDJD�Q������&LGDGH�1RYD��5LR�GH�-DQHLUR�± 5-�� &(3� ������������&RQWDWR�

WHOHI{QLFR�± �����������(�PDLO�� DOPR[DULIDGR�RGRQWR�SPHUM#JPDLO�FRP�

���� � 4XDOTXHU� PXGDQoD� QR� HQGHUHoR� GR� 'HSyVLWR� &HQWUDO� GH� 0DWHULDO� 2GRQWROyJLFR� VHUi�

FRPXQLFDGD�j�&RQWUDWDGD�

���'D�H[HFXomR��GR�UHFHELPHQWR�H�GD�ILVFDOL]DomR�GR�FRQWUDWR�

����� $�H[HFXomR�GR�FRQWUDWR�VHUi�DFRPSDQKDGD�H�ILVFDOL]DGD�SHORV�UHSUHVHQWDQWHV�LQGLFDGRV�SHOR�

'LUHWRU� *HUDO� GH� 2GRQWRORJLD� �'*2��� RILFLDOL]DGR� SHOD� 'LUHWRULD� *HUDO� GH� 2GRQWRORJLD� HP�

SXEOLFDomR�HVSHFtILFD�

����� &DEHUi�DRV ILVFDLV�GR�FRQWUDWR�DWHVWDU�D�HVFRUUHLWD�SUHVWDomR�GR�REMHWR�QRV�WHUPRV�GR�(GLWDO�H�D�

ILVFDOL]DomR� HVSHFtILFD� GH� VXD� H[HFXomR�� VHQGR� RV� UHVSRQViYHLV� SHOR� UHFHELPHQWR� GRV� LQVXPRV�

OLFLWDGRV�

����± 2�REMHWR�GR�FRQWUDWR�VHUi�UHFHELGR�GD�VHJXLQWH�IRUPD�

D� 3URYLVRULDPHQWH�� DSyV� SDUHFHU� FLUFXQVWDQFLDGR�� TXH� GHYHUi� VHU� HODERUDGR� SHORV�

UHSUHVHQWDQWHV�ILVFDLV��QR�SUD]R�GH�����VHWHQWD�H�GXDV��KRUDV�DSyV�D�HQWUHJD�GR�EHP�SURGXWR��

E� 'HILQLWLYDPHQWH�� PHGLDQWH� YHULILFDomR� GD� TXDOLGDGH� H� TXDQWLGDGH� GR� PDWHULDO�� DSyV�

GHFRUULGR� R� SUD]R� GH� ��� �FLQFR�� GLDV�� SDUD� REVHUYDomR� H� YLVWRULD� TXH� FRPSURYH� R� H[DWR�

FXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV�

���� � 6DOYR� VH� KRXYHU� H[LJrQFLDV� D� VHUHP� FXPSULGDV� SHOR� DGMXGLFDWiULR�� R� SURFHVVDPHQWR� GD�

DFHLWDomR�SURYLVyULD�RX�GHILQLWLYD�GHYHUi�ILFDU�FRQFOXtGR�QR�SUD]R�GH�����WULQWD��GLDV�~WHLV��FRQWDGRV�

GD�HQWUDGD�GR�UHVSHFWLYR�UHTXHULPHQWR�QR�SURWRFROR�GR�'&02�QD�IRUPD�GD�SURSRVWD�QR�SDUiJUDIR�

���GR�$UW����GR�GHFUHWR�Q������������

��� � 2� SURGXWR� RIHUWDGR� GHYHUi� DWHQGHU� jV� GHVFULo}HV� WpFQLFDV� H� SRVVXLU� SUD]R� GH� YDOLGDGH�

PtQLPR�GH�����GR�GHFODUDGR�SHOR�IDEULFDQWH�D�SDUWLU�GD�GDWD�GH�HQWUHJD��UHVVDOYDGRV�RV�FDVRV�SRU�
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LQWHUHVVHV�GD�LQVWLWXLomR��RQGH�R�'&02�SRGHUi�DXWRUL]DU�R�UHFHELPHQWR�GR�PDWHULDO�FRP�YDOLGDGH�

LQIHULRU�D�����GH�VXD�YDOLGDGH�SOHQD��GHVGH�TXH�D�HPSUHVD�IRUQHFHGRUD�DVVXPD�R�FRPSURPLVVR�GH�

WURFD�GH�WRGR�R�TXDQWLWDWLYR�H[FHGHQWH��LPHGLDWDPHQWH�DSyV�D�VROLFLWDomR�SHOD�LQVWLWXLomR�

�� 'DV�DPRVWUDV�

��� � 3RGHUi�VHU H[LJLGD�GR�SULPHLUR�FRORFDGR�D�DSUHVHQWDomR�GH�$02675$6�GH�FDGD�XP�GRV�LWHQV�

DUUHPDWDGRV��D�VHU�HQFDPLQKDGD�DR�SUHJRHLUR��QD 'LUHWRULD�GH�/RJtVWLFD�GD�30(5-��ORFDOL]DGD�QD�

5XD�(YDULVWR�GD�9HLJD��Q������SULPHLUR�DQGDU��&HQWUR��5-�

$V�DPRVWUDV�DSUHVHQWDGDV�SDUD�DQiOLVH�GHYHUmR�HVWDU�FRUUHWDPHQWH�LGHQWLILFDGDV�FRP�R�QRPH�

GR�OLFLWDQWH�UHVSRQViYHO�SHOR�HQYLR��

���� � $� DSUHVHQWDomR� GD� DPRVWUD� GR� SURGXWR� FRWDGR� WHP� SRU� REMHWLYR� D� YHULILFDomR� GH� VXD�

FRPSDWLELOLGDGH�FRP�D�HVSHFLILFDomR�GR�REMHWR�GHVWH�7HUPR��GHYHQGR�VHU�DWHQGLGD�QR�SUD]R�Pi[LPR�

GH�WUrV�GLDV�~WHLV��FRQWDGRV�D�SDUWLU�GH�VXD�QRWLILFDomR��TXH�VHUi�HIHWLYDGD�SRU�DYLVR�LQFOXVR�QR�³FKDW�

PHQVDJHP´�SHOR�SUHJRHLUR�QR�PRPHQWR�RSRUWXQR�

����� $�DPRVWUD�VHUi�DQDOLVDGD�SRU�UHSUHVHQWDQWH�GD�3ROtFLD�0LOLWDU�GR�(VWDGR�GR�5LR�GH -DQHLUR��TXH�

HPLWLUi�ODXGR�PRWLYDGR�DFHUFD�GR�SURGXWR�DSUHVHQWDGR��SRGHQGR��DLQGD��VHUHP�UHDOL]DGRV�WHVWHV�HP�

ODERUDWyULRV� HVSHFLDOL]DGRV� RX� TXDLVTXHU� RXWURV� SURFHGLPHQWRV� QHFHVViULRV� SDUD� D� DGHTXDGD�

YHULILFDomR�GD�DPRVWUD�DSUHVHQWDGD��VHP {QXV�SDUD�D�&2175$7$17(�

����� $V�DPRVWUDV�DSURYDGDV�SHUPDQHFHUmR�HP�SRGHU�GD�$GPLQLVWUDomR��DWp�D�HQWUHJD�GH� WRGR�R�

TXDQWLWDWLYR�FRWDGR�SHOR�OLFLWDQWH��

����� $�SURSRVWD�GR�OLFLWDQWH�VHUi�GHVFODVVLILFDGD�QR�FDVR�GH�D�DPRVWUD�VHU�UHSURYDGD��GHYHQGR�R�

OLFLWDQWH��QHVWH�FDVR��VHU�QRWLILFDGR�SDUD�FLrQFLD�GR�ODXGR�H�UHWLUDGD�GD�DPRVWUD��&DVR�D�DPRVWUD�QmR�

VHMD�UHWLUDGD�SHOR�OLFLWDQWH�QR�SUD]R�GH�����GH]��GLDV�~WHLV��SUHVXPLU�VH�i�VHX�GHVLQWHUHVVH�HP�UHODomR�

j�UHWLUDGD��TXH�SRGHUi�VHU�GHVFDUWDGD�RX�LQFRUSRUDGD�DR�SDWULP{QLR�GD�3ROtFLD�0LOLWDU�GR�(VWDGR�GR�

5LR�GH�-DQHLUR��
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����� $�GHVFODVVLILFDomR�GD�SURSRVWD�QD�IRUPD�SUHYLVWD�QR�VXELWHP�DQWHULRU�DFDUUHWDUi�R�FRQVHTXHQWH�

FKDPDPHQWR�GR�VHJXQGR�FRORFDGR��DGRWDQGR�VH R�PHVPR�SURFHGLPHQWR�HP�UHODomR�j�DPRVWUD�

���� ± &DVR� KDMD� LPSRVVLELOLGDGH� MXVWLILFDGD� GH� HQYLR� GH� DPRVWUD� ItVLFD�� SRGHUi� VHU� DFHLWD� D�

DSUHVHQWDomR�GH�FDWiORJR�FRP�IRWRV�H�GHVFULomR�GHWDOKDGD�GR�PDWHULDO�D�VHU�HQWUHJXH�

���'DV�REULJDo}HV�H�UHVSRQVDELOLGDGHV�GD�&RQWUDWDQWH�

&RQVWLWXHP�REULJDo}HV�H�UHSRQVDELOLGDGHV�GR�&2175$7$17(�

D��HIHWXDU�RV�SDJDPHQWRV�GHYLGRV�j�&2175$7$'$�

E�� IRUQHFHU� j� &2175$7$'$� GRFXPHQWRV�� LQIRUPDo}HV� H� GHPDLV� HOHPHQWRV� TXH� SRVVXLU� H�

SHUWLQHQWHV�j�H[HFXomR�GR�SUHVHQWH�FRQWUDWR�

F��H[HUFHU�D�ILVFDOL]DomR�GR�FRQWUDWR�

G��UHFHEHU�SURYLVyULD�H�GHILQLWLYDPHQWH�R�REMHWR�GR�FRQWUDWR��QDV�IRUPDV�GHILQLGDV�QHVWH�7HUPR��QR�

(GLWDO�H�QR�&RQWUDWR�

�� 'DV�REULJDo}HV�H�UHVSRQVDELOLGDGHV�GD�&RQWUDWDGD�

&RQVWLWXHP�REULJDo}HV�GD�&2175$7$'$�

D��HQWUHJDU�RV�EHQV��QD�TXDQWLGDGH��TXDOLGDGH��ORFDO�H�SUD]RV�HVSHFLILFDGRV�QHVWH�7HUPR�

E��HQWUHJDU�R�REMHWR�GR�FRQWUDWR�VHP�TXDOTXHU�{QXV�SDUD R�&2175$7$17(��HVWDQGR�LQFOXtGDV QR�

YDORU�GR�SDJDPHQWR�WRGDV�H�TXDLVTXHU�GHVSHVDV��WDLV�FRPR�WULEXWRV��IUHWH��VHJXUR�H�GHVFDUUHJDPHQWR�

GDV�PHUFDGRULDV�

F��PDQWHU�HP�HVWRTXH�XP�PtQLPR�GH�EHQV�QHFHVViULRV�j�H[HFXomR�GR�REMHWR�GR�FRQWUDWR�

G��FRPXQLFDU�DR�)LVFDO�GR�FRQWUDWR��SRU�HVFULWR�H�WmR�ORJR�FRQVWDWDGR�SUREOHPD�RX�D�LPSRVVLELOLGDGH�

GH�H[HFXomR�GH�TXDOTXHU�REULJDomR�FRQWUDWXDO��SDUD�D�DGRomR�GDV�SURYLGrQFLDV�FDEtYHLV�
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H��UHSDUDU��FRUULJLU��UHPRYHU��UHFRQVWUXLU�RX�VXEVWLWXLU��QR�WRGR�RX�HP�SDUWH�H�jV�VXDV�H[SHQVDV��EHQV�

GR�REMHWR�GR�FRQWUDWR�HP�TXH�VH�YHULILFDUHP�YtFLRV��GHIHLWRV�RX�LQFRUUHo}HV�UHVXOWDQWHV�GH�H[HFXomR�

LUUHJXODU�RX�GR�IRUQHFLPHQWR�GH�PDWHULDLV�LQDGHTXDGRV�RX�GHVFRQIRUPHV�FRP�DV�HVSHFLILFDo}HV��

I�� LQGHQL]DU� WRGR� H� TXDOTXHU GDQR� H� SUHMXt]R� SHVVRDO� RX� PDWHULDO� TXH� SRVVD� DGYLU�� GLUHWD� RX�

LQGLUHWDPHQWH�� GR� H[HUFtFLR� GH� VXDV� DWLYLGDGHV� RX� VHUHP� FDXVDGRV� SRU� VHXV� SUHSRVWRV� j�

&2175$7$17(�RX�D�WHUFHLURV�

J��PDQWHU��GXUDQWH�WRGD�D�H[HFXomR�GR�FRQWUDWR��HP�FRPSDWLELOLGDGH�FRP�DV�REULJDo}HV�DVVXPLGDV��

WRGDV�DV�FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�OLFLWDomR�

K��'H�DFRUGR�FRP�R�'HFUHWR�(VWDGXDO�Q��������������H�DR�'HFUHWR�(VWDGXDO�Q���������������TXDQGR�
GD� DTXLVLomR� GH EHQV�� D� FRQWUDWDGD� GHYHUi� DWHQGHU� DRV� VHJXLQWHV� FULWpULRV� GH� VXVWHQWDELOLGDGH�
DPELHQWDO��

,� HFRQRPLD�QR�FRQVXPR�GH�iJXD�H�HQHUJLD��

,,� PLQLPL]DomR�GD�JHUDomR�GH�UHVtGXRV�H�GHVWLQDomR�ILQDO�DPELHQWDOPHQWH�DGHTXDGD�GRV�TXH�IRUHP�
JHUDGRV��

,,,� UDFLRQDOL]DomR�GR�XVR�GH�PDWpULDV�SULPDV��

,9� UHGXomR�GD�HPLVVmR�GH�SROXHQWHV��

9� DGRomR�GH�WHFQRORJLDV�PHQRV�DJUHVVLYDV�DR�PHLR�DPELHQWH��

9,� LPSOHPHQWDomR�GH�PHGLGDV�TXH�UHGX]DP�DV�HPLVV}HV�GH�JDVHV�GH�HIHLWR�HVWXID�H�DXPHQWHP�RV�
VXPLGRXURV��

9,,� XWLOL]DomR�GH�SURGXWRV�GH�EDL[D�WR[LFLGDGH��

9,,,� XWLOL]DomR� GH� SURGXWRV� FRP� D� RULJHP� DPELHQWDO� VXVWHQWiYHO� FRPSURYDGD�� TXDQGR� H[LVWLU�
FHUWLILFDomR�SDUD�R�SURGXWR�

����'D�TXDOLILFDomR�WpFQLFD�

�����3DUD�ILQV�GH�FRPSURYDomR�GH�TXDOLILFDomR�WpFQLFD��GHYHUi�mR��VHU�DSUHVHQWDGR�V��R�V�VHJXLQWH�V��

GRFXPHQWR�V��

,�� &RPSURYDomR�GH�DSWLGmR��DWUDYpV�GH�$WHVWDGRV�GH�&DSDFLGDGH�7pFQLFD��IRUQHFLGRV�SRU�3HVVRDV�

-XUtGLFDV� GH� 'LUHLWR� 3~EOLFR� RX� 3ULYDGR�� TXH� GHPRQVWUHP� WHU� D� VRFLHGDGH�� SUHVWDGR� VHUYLoRV�

FRPSDWtYHLV�HP�FDUDFWHUtVWLFDV��TXDQWLGDGHV�H�SUD]RV�VHPHOKDQWHV�FRP�R�REMHWR�GHVWD�OLFLWDomR��QD�

IRUPD�GR�DUWLJR���������GD�/HL�IHGHUDO�Q�����������
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L� 3RGHUi�VHU�DSUHVHQWDGR�PDLV�GH�XP�DWHVWDGR�GH�FDSDFLGDGH�WpFQLFD��VHQGR�DFHLWR�R�

VHX�VRPDWyULR��GHVGH�TXH�UHVWH�GHPRQVWUDGD�D�H[HFXomR�FRQFRPLWDQWH�GR�REMHWR�

LL� 2V�DWHVWDGRV�GH� FDSDFLGDGH� WpFQLFD�GHYHUi�mR�� VHU� DFRPSDQKDGR�V��GD�V�� FySLD�V��

GR�V��FRQWUDWR�V��UHVSHFWLYR�V���TXH�LQGLTXHP�QRPH��IXQomR��HQGHUHoR��WHOHIRQH��H�

PDLO�RX�WHOHID[�GH�FRQWDWR�GR�V��DWHVWDGRU�HV���RX�TXDOTXHU�RXWUR�PHLR�SDUD�HYHQWXDO�

FRQWDWR�SHOR�yUJmR�OLFLWDQWH��

LLL� 3DUD�D�FRPSURYDomR��DOWHUQDWLYDPHQWH�VHUmR�DFHLWRV�³SULQWV´�GH�SiJLQDV�GR�VtWLR�GD�

$JrQFLD� 1DFLRQDO� GH� 9LJLOkQFLD� 6DQLWiULD� ± $19,6$�� TXH� HVWDUmR� VXMHLWRV� j�

FRQILUPDomR�SHOD�'LUHWRULD�GH�/LFLWDomR��

LY� (VWDQGR�R�UHJLVWUR�YHQFLGR��D�OLFLWDQWH�GHYHUi�DSUHVHQWDU�FySLD�DXWHQWLFDGD�H�OHJtYHO�

GD�VROLFLWDomR�GH�VXD�UHYDOLGDomR��DFRPSDQKDGD�GH�FySLD�GR�UHJLVWUR�YHQFLGR��$�QmR�

DSUHVHQWDomR�GR�UHJLVWUR�H�GR�SHGLGR�GH�UHYDOLGDomR�GR�SURGXWR��SURWRFROR��LPSOLFDUi�

D�GHVFODVVLILFDomR�GR�LWHP�FRWDGR��

���� � &HUWLILFDGR�GH�UHJXODU�LQVFULomR�GD�VRFLHGDGH�MXQWR�DR�yUJmR�GH�FODVVH��RX�GRFXPHQWR�TXH�R�

YDOKD��FRP�D�LQGLFDomR�GR�UHVSRQViYHO�WpFQLFR��TXDQGR�DSOLFiYHO��H�DFRPSDQKDGR�GR�FRPSURYDQWH�

GH�TXLWDomR�FRUUHVSRQGHQWH�FRQIRUPH�/HL�Q��������������DUW������LQFLVR�,�

������/LFHQoD�GH�)XQFLRQDPHQWR�GR�H[HUFtFLR�HP�YLJRU�FRQIHULGD�SHOR�ÏUJmR�0XQLFLSDO�RX�(VWDGXDO�

GH�9LJLOkQFLD�6DQLWiULD� �1mR�VHUmR�DFHLWRV�SURWRFRORV�HP�FDVR�GH�HPLVVmR�GH�SULPHLUD�OLFHQoD�RX��

QR�FDVR�GDV�UHYDOLGDo}HV��QD�IRUPD�GD�OHJLVODomR�HVSHFtILFD��UHTXHULGRV�LQWHPSHVWLYDPHQWH���4XDQGR�

DSOLFiYHO��3RUWDULD�*0�06�Q�������GH����GH�PDLR�GH������

�����±$XWRUL]DomR�GH�IXQFLRQDPHQWR��$)(���FRPXP�H�RX�HVSHFLDO��HPLWLGD�SHOD�$JrQFLD�1DFLRQDO�
GH�9LJLOkQFLD�6DQLWiULD��$19,6$���3RUWDULD�*0�06�Q�������GH����GH�PDLR�GH������

������ 2V�OLFLWDQWHV�GHYHUmR�DSUHVHQWDU�WRGRV�RV�&HUWLILFDGRV�GH�5HJLVWUR�GRV�3URGXWRV�H�,QVXPRV�

TXH� SRUYHQWXUD� FRWDUHP� QHVWH� FHUWDPH�� HPLWLGRV� SHOD�$JrQFLD�1DFLRQDO� GH�9LJLOkQFLD� 6DQLWiULD�

�$19,6$���RX�FySLD�DXWHQWLFDGD�GH� WySLFR�GR�'LiULR�2ILFLDO�GD�8QLmR�TXH�SXEOLFRX�R�5HJLVWUR��

VHQGR�TXH� R� ORFDO� RQGH� HVWLYHU� LPSUHVVR� R� UHJLVWUR� GHYHUi� HVWDU� VXEOLQKDGR� HP� FRU� GLIHUHQWH� GD�

LPSUHVVmR�
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$V�H[LJrQFLDV�FRQWLGDV�QRV�LWHQV�;,,,����;,,,����;,,,���H�;,,,�� UHIHUHP�VH�DRV�DUWLJRV��������

H�����/HL�Q���������GH����GH�VHWHPEUR�GH������H�DR�'HFUHWR�Q���������GH����GH�DJRVWR�GH������

����'R�FULWpULR�GH�DYDOLDomR�GDV�SURSRVWDV��

�����± 2V�LQVXPRV�RGRQWROyJLFRV�RIHUWDGRV�GHYHUmR�VHJXLU�R�GHVFULWR�QHVWH�7HUPR�GH�5HIHUrQFLD�

����� � 2� SUHVHQWH� SUHJmR� HOHWU{QLFR� UHJHU�VH�i� SHOR� WLSR�0(125�35(d2�81,7È5,2� 325�

,7(0�

����'RV�UHVXOWDGRV�HVSHUDGRV�

�����± &RP�D�FRQWUDWDomR�HVSHUD�VH�D�FREHUWXUD�GD�GHPDQGD�GD�&RUSRUDomR�QD�DTXLVLomR�GH�,QVXPRV�

2GRQWROyJLFRV��REMHWLYDQGR�R�DWHQGLPHQWR�RGRQWROyJLFR�GRV�3ROLFLDLV�0LOLWDUHV��VHXV�GHSHQGHQWHV�

H�SHQVLRQLVWDV�EHQHILFLiULRV�GR�)86320��QDV�8QLGDGHV�GH�6D~GH�%XFDO��FRQIRUPH�GHPDQGD��SHORV�

����GR]H��PHVHV�GH�YLJrQFLD�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�

��� 'DV�VDQo}HV�

�����2�OLFLWDQWH�TXH��FRQYRFDGR�QR�SUD]R�GH�����FLQFR��GLDV�~WHLV��QmR�FHOHEUDU�R�FRQWUDWR��GHL[DU�GH�

HQWUHJDU� RX� DSUHVHQWDU� GRFXPHQWDomR� IDOVD� H[LJLGD� SDUD� R� FHUWDPH�� HQVHMDU� R� UHWDUGDPHQWR� GD�

H[HFXomR� GH� VHX� REMHWR�� QmR� PDQWLYHU� D� SURSRVWD�� IDOKDU� RX� IUDXGDU� QD� H[HFXomR� GR� FRQWUDWR��

FRPSRUWDU�VH� GH� PRGR� LQLG{QHR� RX� FRPHWHU� IUDXGH� ILVFDO�� ILFDUi�� VHP� SUHMXt]R� GDV� GHPDLV�

FRPLQDo}HV�OHJDLV��VXMHLWR�DV�VHJXLQWHV�VDQo}HV�

D� LPSHGLPHQWR�GH�OLFLWDU�H�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR��

FRP�D�FRQVHTXHQWH�VXVSHQVmR�GH�VHX� UHJLVWUR�QR�&DGDVWUR�GH�)RUQHFHGRUHV��SHOR�SUD]R�GH�DWp���

�FLQFR��DQRV�

E� PXOWDV�SUHYLVWDV�HP�HGLWDO�H�QR�FRQWUDWR�

������ $V�FRQGXWDV�GR� FRQWUDWDGR��YHULILFDGDV�SHOD�$GPLQLVWUDomR�3~EOLFD� FRQWUDWDQWH��SDUD� ILQV�

GHVWH�LWHP�VmR�DVVLP�FRQVLGHUDGDV�
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,�± UHWDUGDU� D� H[HFXomR�GR�REMHWR�� TXDOTXHU� DomR�RX�RPLVVmR�GR� OLFLWDQWH�TXH�SUHMXGLTXH�R�ERP�

DQGDPHQWR�GD�OLFLWDomR��LQFOXVLYH�GHL[DU�GH�HQWUHJDU�D�DPRVWUD�QR�SUD]R�DVVLQDODGR�QR�HGLWDO��TXH�

HYLGHQFLH�WHQWDWLYD�GH�LQGXomR�D�HUUR�QR�MXOJDPHQWR��RX�TXH�DWUDVH�D�DVVLQDWXUD�GR�FRQWUDWR�RX�GD�DWD�

GH�UHJLVWUR�GH�SUHoRV�

,,� ± QmR� PDQWHU� D� SURSRVWD�� D� DXVrQFLD� GH� VHX� HQYLR�� EHP� FRPR� D� UHFXVD� GR� HQYLR� GH� VHX�

GHWDOKDPHQWR�� TXDQGR� H[LJtYHO�� RX� DLQGD� R� SHGLGR�� SHOR� OLFLWDQWH�� GD� GHVFODVVLILFDomR� GH� VXD�

SURSRVWD�� TXDQGR� HQFHUUDGD� D� HWDSD� FRPSHWLWLYD�� GHVGH� TXH� QmR� HVWHMD� IXQGDPHQWDGD� QD�

GHPRQVWUDomR� GH� YtFLR� RX� IDOKD� QD� VXD HODERUDomR�� TXH� HYLGHQFLH� D� LPSRVVLELOLGDGH� GH� VHX�

FXPSULPHQWR�

,,,�± IDOKDU�QD�H[HFXomR�FRQWUDWXDO��R�LQDGLPSOHPHQWR�JUDYH�RX�LQHVFXViYHO�GH�REULJDomR�DVVXPLGD�

SHOR�FRQWUDWDGR�

,9�± IUDXGDU�QD�H[HFXomR�FRQWUDWXDO��D�SUiWLFD�GH�TXDOTXHU�DWR�GHVWLQDGR�j�REWHQomR�GH�YDQWDJHP�

LOtFLWD��LQGX]LQGR�RX�PDQWHQGR�HP�HUUR�D�$GPLQLVWUDomR�3~EOLFD��H

9�± FRPSRUWDU�VH�GH�PRGR�LQLG{QHR��D�SUiWLFD�GH�DWRV�GLUHFLRQDGRV�D�SUHMXGLFDU�R�ERP�DQGDPHQWR�

GR�FHUWDPH�RX�GR�FRQWUDWR��WDLV�FRPR�IUDXGH�RX�IUXVWUDomR�GR�FDUiWHU�FRPSHWLWLYR�GR�SURFHGLPHQWR�

OLFLWDWyULR�� DomR� HP� FRQOXLR� RX� HP� GHVFRQIRUPLGDGH� FRP� D� OHL�� LQGXomR� GHOLEHUDGD� D� HUUR� QR�

MXOJDPHQWR�� SUHVWDomR� IDOVD� GH� LQIRUPDo}HV�� DSUHVHQWDomR� GH� GRFXPHQWDomR� FRP� LQIRUPDo}HV�

LQYHUtGLFDV��RX�TXH�FRQWHQKD�HPHQGD�RX�UDVXUD��GHVWLQDGRV�D�SUHMXGLFDU�D�YHUDFLGDGH�GH�VHX�WHRU�

RULJLQDO��

���� 2FRUUHQGR� TXDOTXHU� RXWUD� LQIUDomR� OHJDO� RX� FRQWUDWXDO�� R� FRQWUDWDGR� HVWDUi� VXMHLWR�� VHP�

SUHMXt]R�GD�UHVSRQVDELOLGDGH�FLYLO�RX�FULPLQDO�TXH�FRXEHU��jV�VHJXLQWHV�SHQDOLGDGHV��TXH�GHYHUi�mR��

VHU�JUDGXDGD�V��GH�DFRUGR�FRP�D�JUDYLGDGH�GD�LQIUDomR��

D� DGYHUWrQFLD�

E� PXOWD�DGPLQLVWUDWLYD��

F� VXVSHQVmR� WHPSRUiULD� GD� SDUWLFLSDomR� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D�

$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR�

G� GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�H�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�
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���� $�VDQomR�DGPLQLVWUDWLYD�GHYH�VHU�GHWHUPLQDGD�GH�DFRUGR�FRP�D�QDWXUH]D��D�JUDYLGDGH�GD�IDOWD�

FRPHWLGD��RV�GDQRV�FDXVDGRV�j�$GPLQLVWUDomR�3~EOLFD�H�DV�FLUFXQVWkQFLDV�DJUDYDQWHV�H�DWHQXDQWHV��

������ 4XDQGR�D�SHQDOLGDGH�HQYROYHU�SUD]R�RX�YDORU��RV�FULWpULRV�HVWDEHOHFLGRV�QR�LWHP������WDPEpP�

GHYHUmR�VHU�FRQVLGHUDGRV�SDUD�D�VXD�IL[DomR��

���� $�LPSRVLomR�GDV�SHQDOLGDGHV�p�GH�FRPSHWrQFLD�H[FOXVLYD�GR�yUJmR� OLFLWDQWH��GHYHQGR�VHU�

DSOLFDGD�SHOD�$XWRULGDGH�&RPSHWHQWH��

������ $V�VDQo}HV�SUHYLVWDV�QD�DOtQHD�E GR�LWHP������H�QDV�DOtQHDV�D H�E��GR�LWHP������VHUmR�LPSRVWDV�

SHOR� 2UGHQDGRU� GH� 'HVSHVD�� QD� IRUPD� GR� SDUiJUDIR� ~QLFR�� GR� DUW�� ��� GR� 'HFUHWR� (VWDGXDO� Q��

���������

������ $V�VDQo}HV�SUHYLVWDV�QD�DOtQHD�D GR�LWHP����� H�QD�DOtQHD�F� GR�LWHP������VHUmR�LPSRVWDV SHOR�

SUySULR�6HFUHWiULR�GH�(VWDGR�RX�SHOR�2UGHQDGRU�GH�'HVSHVD��GHYHQGR��QHVWH�FDVR��D�GHFLVmR�VHU�

VXEPHWLGD�j�DSUHFLDomR�GR�SUySULR�6HFUHWiULR�GH�(VWDGR��QD�IRUPD�GR SDUiJUDIR�~QLFR��GR�DUW�����GR�

'HFUHWR�(VWDGXDO�Q������������

������ $�DSOLFDomR�GD�VDQomR�SUHYLVWD�QD�DOtQHD� G��GR� LWHP�������p�GH�FRPSHWrQFLD�H[FOXVLYD�GR�

6HFUHWiULR�GH�(VWDGR�

���� $V�PXOWDV�DGPLQLVWUDWLYDV��SUHYLVWDV�QD�DOtQHD�E GR�LWHP������H�QD�DOtQHD�E� GR�LWHP������

D� FRUUHVSRQGHUmR�DR�YDORU�GH�DWp������YLQWH�SRU�FHQWR� VREUH�R�YDORU�GR�&RQWUDWR��DSOLFDGDV�GH�

DFRUGR�FRP�D�JUDYLGDGH�GD�LQIUDomR�H�SURSRUFLRQDOPHQWH�jV�SDUFHODV�QmR�H[HFXWDGDV�

E� SRGHUmR�VHU�DSOLFDGDV�FXPXODWLYDPHQWH�D�TXDOTXHU�RXWUD��

F� QmR�WrP�FDUiWHU�FRPSHQVDWyULR�H�VHX�SDJDPHQWR�QmR�H[LPH�D�UHVSRQVDELOLGDGH�SRU�SHUGDV�H�GDQRV�

GDV�LQIUDo}HV�FRPHWLGDV��

G� GHYHUmR�VHU�JUDGXDGDV�FRQIRUPH�D�JUDYLGDGH�GD�LQIUDomR�

H� QDV� UHLQFLGrQFLDV� HVSHFtILFDV�� GHYHUmR� FRUUHVSRQGHU� DR� GREUR� GR� YDORU� GD� TXH� WLYHU� VLGR�

LQLFLDOPHQWH�LPSRVWD�

I� GHYHUmR�REVHUYDU�VHPSUH�R�OLPLWH�GH������YLQWH�SRU�FHQWR��GR�YDORU�GR�FRQWUDWR�RX�GR�HPSHQKR��

FRQIRUPH�SUHFHLWXD�R�DUW�����GR�'HFUHWR�(VWDGXDO�Q������������
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����� $� VXVSHQVmR� WHPSRUiULD� GD� SDUWLFLSDomR� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D�

$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR��SUHYLVWD�QD�DOtQHD�F� GR�LWHP�������

D� QmR�SRGHUi�VHU�DSOLFDGD�HP�SUD]R�VXSHULRU�D����GRLV��DQRV�

E� VHP�SUHMXt]R�GH�RXWUDV�KLSyWHVHV��GHYHUi�VHU�DSOLFDGD�TXDQGR�R�DGMXGLFDWiULR�IDOWRVR��VDQFLRQDGR�

FRP�PXOWD��QmR�UHDOL]DU�R�GHSyVLWR�GR�UHVSHFWLYR�YDORU��QR�SUD]R�GHYLGR�

���� $�GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�H�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD��SUHYLVWD�

QD�DOtQHD�G� GR�LWHP�������SHUGXUDUi�SHOR�WHPSR�HP�TXH�RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLomR�RX�DWp�

TXH�VHMD�SURPRYLGD�D�UHDELOLWDomR�SHUDQWH�D�SUySULD�DXWRULGDGH�TXH DSOLFRX�D�SHQDOLGDGH��TXH�VHUi�

FRQFHGLGD�VHPSUH�TXH�R�FRQWUDWDGR�UHVVDUFLU�D�$GPLQLVWUDomR�3~EOLFD�SHORV�SUHMXt]RV�FDXVDGRV�

������ $�UHDELOLWDomR�SRGHUi�VHU�UHTXHULGD�DSyV����GRLV��DQRV�GH�VXD�DSOLFDomR��

���� 2� DWUDVR� LQMXVWLILFDGR� QR� FXPSULPHQWR� GDV� REULJDo}HV� FRQWUDWXDLV� VXMHLWDUi� R

&2175$7$'2 j�PXOWD�GH�PRUD�GH�����XP�SRU�FHQWR��SRU�GLD�~WLO�TXH�H[FHGHU�R�SUD]R�HVWLSXODGR��

D�LQFLGLU�VREUH�R�YDORU�GR�FRQWUDWR��GD�QRWD�GH�HPSHQKR�RX�GR�VDOGR�QmR�DWHQGLGR��UHVSHLWDGR�R�OLPLWH�

GR�DUW������GR�&yGLJR�&LYLO��VHP�SUHMXt]R�GD�SRVVLELOLGDGH�GH�UHVFLVmR�XQLODWHUDO�GR�FRQWUDWR�SHOR�

&2175$7$17(�RX�GD�DSOLFDomR�GDV�VDQo}HV�DGPLQLVWUDWLYDV�

���� 6H�R�YDORU�GDV�PXOWDV�SUHYLVWDV�QD�DOtQHD�E GR�LWHP�������QD�DOtQHD�E� GR�LWHP������H�QR�LWHP�

������DSOLFDGDV�FXPXODWLYDPHQWH�RX�GH�IRUPD�LQGHSHQGHQWH��IRUHP�VXSHULRUHV�DR�YDORU�GD�JDUDQWLD�

SUHVWDGD��DOpP�GD�SHUGD�GHVWD�� UHVSRQGHUi�R� LQIUDWRU�SHOD�VXD�GLIHUHQoD��TXH�VHUi�GHVFRQWDGD�GRV�

SDJDPHQWRV�HYHQWXDOPHQWH�GHYLGRV�SHOD�$GPLQLVWUDomR�RX�FREUDGD�MXGLFLDOPHQWH��

����� $�DSOLFDomR� GH� VDQomR�QmR� H[FOXL� D� SRVVLELOLGDGH� GH� UHVFLVmR� DGPLQLVWUDWLYD� GR�&RQWUDWR��

JDUDQWLGR�R�FRQWUDGLWyULR�H�D�GHIHVD�SUpYLD�

����� $�DSOLFDomR�GH�TXDOTXHU�VDQomR�VHUi�DQWHFHGLGD�GH�LQWLPDomR�GR�LQWHUHVVDGR�TXH�LQGLFDUi�D�

LQIUDomR�FRPHWLGD��RV�IDWRV��RV�GLVSRVLWLYRV�GR�HGLWDO�H�RX�GR�FRQWUDWR�LQIULQJLGRV H�RV�IXQGDPHQWRV�

OHJDLV�SHUWLQHQWHV��DVVLP�FRPR�D�SHQDOLGDGH�TXH�VH�SUHWHQGH�LPSXWDU�H�R�UHVSHFWLYR�SUD]R�H�RX�YDORU��

VH�IRU�R�FDVR�
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������� $R�LQWHUHVVDGR�VHUi�JDUDQWLGR�R�FRQWUDGLWyULR�H�D�GHIHVD�SUpYLD�

������� $�LQWLPDomR�GR�LQWHUHVVDGR�GHYHUi�LQGLFDU�R�SUD]R�H�R�ORFDO�SDUD�D�DSUHVHQWDomR�GD�GHIHVD��

��������� $�GHIHVD�SUpYLD�GR�LQWHUHVVDGR�VHUi�H[HUFLGD�QR�SUD]R�GH����FLQFR��GLDV�~WHLV��QR�FDVR�GH�

DSOLFDomR�GDV�SHQDOLGDGHV�SUHYLVWDV�QDV�DOtQHDV�D H�E GR�LWHP������H QDV�DOtQHDV�D��E H�F��GR�LWHP�������

H�QR�SUD]R�GH�����GH]��GLDV��QR�FDVR�GD�DOtQHD�G��GR�LWHP������

������� 6HUi� HPLWLGD� GHFLVmR� FRQFOXVLYD� VREUH� D� DSOLFDomR� RX� QmR� GD� VDQomR�� SHOD� DXWRULGDGH�

FRPSHWHQWH�� GHYHQGR� VHU� DSUHVHQWDGD� D� GHYLGD�PRWLYDomR�� FRP D� GHPRQVWUDomR� GRV� IDWRV� H� GRV�

UHVSHFWLYRV�IXQGDPHQWRV�MXUtGLFRV��

����� $�UHFXVD�LQMXVWLILFDGD�GR�DGMXGLFDWiULR�HP�DVVLQDU�R�FRQWUDWR�GHQWUR�GR�SUD]R�HVWLSXODGR�SHOD�

(QWLGDGH��VHP�TXH�KDMD�MXVWR�PRWLYR�SDUD�WDO��FDUDFWHUL]DUi�R�GHVFXPSULPHQWR�WRWDO�GD�REULJDomR�

DVVXPLGD�H�GHWHUPLQDUi�D�DSOLFDomR�GH�PXOWD�GH�����FLQFR�SRU�FHQWR��GR�YDORU�WRWDO�GR�FRQWUDWR��

FDEHQGR��DLQGD��D�DSOLFDomR�GDV�GHPDLV�VDQo}HV�DGPLQLVWUDWLYDV��GH�DFRUGR�FRP�DV�SHFXOLDULGDGHV�

GR�FDVR�FRQFUHWR��

����� $V�SHQDOLGDGHV�SUHYLVWDV�QRV�LWHQV������H������WDPEpP�SRGHUmR�VHU�DSOLFDGDV�DRV�OLFLWDQWHV�H�

DR�DGMXGLFDWiULR��

������� 2V� OLFLWDQWHV�� DGMXGLFDWiULRV� H� FRQWUDWDGRV ILFDUmR� LPSHGLGRV� GH� FRQWUDWDU� FRP� D�

$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR��HQTXDQWR SHUGXUDUHP�RV�HIHLWRV�GDV�VDQo}HV�

GH�

D� VXVSHQVmR� WHPSRUiULD� GD� SDUWLFLSDomR� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU� LPSRVWD� SHOR�

(VWDGR�GR�5LR�GH�-DQHLUR��VXDV�$XWDUTXLDV�RX�)XQGDo}HV��DUW������,,,�GD�/HL�Q������������

E� LPSHGLPHQWR�GH�OLFLWDU�H�FRQWUDWDU�LPSRVWD�SHOR�(VWDGR�GR�5LR�GH�-DQHLUR��VXDV�$XWDUTXLDV�RX�

)XQGDo}HV��DUW�����GD�/HL�Q�������������

F� GHFODUDomR�GH� LQLGRQHLGDGH�SDUD� OLFLWDU�H� FRQWUDWDU� LPSRVWD�SRU�TXDOTXHU�(QWH�RX�(QWLGDGH�GD�

$GPLQLVWUDomR�)HGHUDO��(VWDGXDO��'LVWULWDO�H�0XQLFLSDO��DUW������,9�GD�/HL�Q������������

����� $V� SHQDOLGDGHV� LPSRVWDV� DRV� OLFLWDQWHV� VHUmR� UHJLVWUDGDV� SHOR� Ï5*­2� /,&,7$17(� QR�

&DGDVWUR�GH�)RUQHFHGRUHV�GR�(VWDGR��SRU�PHLR�GR�6,*$�
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������� $SyV�R�UHJLVWUR�PHQFLRQDGR�QR�LWHP�DFLPD��GHYHUi�VHU�UHPHWLGR�SDUD�R�ÏUJmR�&HQWUDO�GH�

/RJtVWLFD� �68%/2*�6(&&*�� R� H[WUDWR� GH� SXEOLFDomR� QR� 'LiULR� 2ILFLDO� GR� (VWDGR� GR� DWR� GH�

DSOLFDomR�GDV�SHQDOLGDGHV�FLWDGDV�QD�DOtQHD�D GR�LWHP������H�QDV�DOtQHDV�F H�G GR�LWHP�������GH�PRGR�

D� SRVVLELOLWDU� D� IRUPDOL]DomR� GD� H[WHQVmR� GRV� VHXV� HIHLWRV� SDUD� WRGRV� RV� yUJmRV� H� HQWLGDGHV� GD�

$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR�

������� $� DSOLFDomR� GDV� VDQo}HV� PHQFLRQDGDV� QR� VXELWHP� �������� GHYHUi� VHU� FRPXQLFDGD� j�

&RQWURODGRULD�*HUDO�GR�(VWDGR��TXH�LQIRUPDUi��SDUD�ILQV�GH�SXEOLFLGDGH��DR�&DGDVWUR�1DFLRQDO�GH�

(PSUHVDV�,QLG{QHDV�H�6XVSHQVDV�± &(,6��

����&RQGLo}HV�GH�SDJDPHQWR�

������ 2�SDJDPHQWR�VHUi�HIHWXDGR�HP�IDYRU�GD�&RQWUDWDGD�DWUDYpV�GH�FRQWD�FRUUHQWH�GH�WLWXODULGDGH�

GHVWD� MXQWR�j� LQVWLWXLomR� ILQDQFHLUD�FRQWUDWDGD�SHOR�(VWDGR��%DQFR�%UDGHVFR���GHYHQGR�SDUD� LVWR��

ILFDU�H[SOLFLWDGR�R�QRPH�GR�EDQFR��DJrQFLD��ORFDOLGDGH�H�Q~PHUR�GD�FRQWD�FRUUHQWH�HP�TXH�GHYHUi�

VHU�HIHWLYDGR�R�FUpGLWR�

��� *HVWmR�H�)LVFDOL]DomR�

$�H[HFXomR�GR�FRQWUDWR�VHUi�DFRPSDQKDGD�H�ILVFDOL]DGD�SHORV�UHSUHVHQWDQWHV�LQGLFDGRV�SHOD�

DXWRULGDGH�FRPSHWHQWH� 3RUWDQWR�� VHJXH�D� VXJHVWmR�DEDL[R�SDUD�JHVWRU�H� ILVFDLV�GR�FRQWUDWR�D� VHU�

ILUPDGR�HQWUH�D�&2175$7$17(�H�D�&2175$7$'$�

3RVWR 1RPH 5* ,'�)XQFLRQDO &3) )XQomR

0DM�30�'HQW 5RVDQH�*XLWPDQQ�&DWUDQ ������ ��������� �������������� *HVWRU
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