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2� 'LVWULWR� )HGHUDO�� SRU� PHLR� GH� VXD� 352&85$'25,$� *(5$/� '2�
',675,72�)('(5$/�3*')��VLWXDGD�QR�6$0�%ORFR�,�(G��6HGH�GD�3*')��%UDVtOLD�')��
&(3� ����������� &13-� VRE� Q�� �������������������� UHSUHVHQWDGR� SRU� +(/'(5� '(�
$5$Ò-2� %$5526�� QD� TXDOLGDGH� GH� 6HFUHWiULR� *HUDO�� QR� XVR� GDV� DWULEXLo}HV� TXH� OKH�
FRQIHUH� R� DUW�� ���� LQFLVR�;�� GD� 3RUWDULD� Q������ GH� ��� GH� MXOKR� GH������� FRP�GHOHJDomR� GH�
FRPSHWrQFLD� SUHYLVWD� QDV� 1RUPDV� GH� ([HFXomR� 2UoDPHQWiULD�� )LQDQFHLUD� H� &RQWiELO� GR�
'LVWULWR� )HGHUDO� H� ,081(� '('(7,=$'25$� /7'$� 0(�� GRUDYDQWH� GHQRPLQDGD�
&RQWUDWDGD��&13-�Q�����������������������FRP�VHGH�HP�5XD����&KiFDUD����/RWH����/RMD����
9LFHQWH� 3LUHV� ±� %UDVtOLD�')�� 7HOHIRQH�� ����� ����������� UHSUHVHQWDGD� SRU�269$/'2�'(�
628=$�7$9$5(6��SRUWDGRU�GR�&3)�Q�� �����������������QD�TXDOLGDGH�GH�5HSUHVHQWDQWH�
/HJDO��

&/È868/$�6(*81'$�±�'2�352&(',0(172�

2�SUHVHQWH�&RQWUDWR�REHGHFH�DRV�WHUPRV�GR�(GLWDO�GR�3UHJmR�(OHWU{QLFR�Q��

���������±�6&*�6((&��'RF��,'�6(,������������GD�3URSRVWD���'RF��,'�6(,������������H�

GDV�/HLV�Q�����������H�Q��������������H�'HFUHWR�)HGHUDO�Q���������������

&/È868/$�7(5&(,5$�±�'2�2%-(72�

����2�&RQWUDWR�WHP�SRU�REMHWR�D�FRQWUDWDomR�GH�HPSUHVD�SDUD�SUHVWDomR�GH�

VHUYLoR� GH� FRQWUROH� GH� YHWRUHV� H� SUDJDV� XUEDQDV�� FRPSUHHQGHQGR�� GHGHWL]DomR��

GHVLQVHWL]DomR�� GHVUDWL]DomR�� GHVFXSLQL]DomR�� FRQWUROH�PDQHMR� GH� SRPERV�� FRQVRDQWH�

HVSHFLILFD�R�(GLWDO�GR�3UHJmR�Q�����������±�6&*�6((&��'RF��,'�6(,������������R�7HUPR�

GH� 5HIHUrQFLD� H� D� 3URSRVWD� � �'RF�� ,'� 6(,� ���������� TXH� SDVVDP� D� LQWHJUDU� R� SUHVHQWH�

7HUPR��

����2V�VHUYLoRV�VHUmR�SUHVWDGRV�QR�HQGHUHoR�FLWR�QR�6$0�%ORFR�,�(G��6HGH�

GD�3*')��%UDVtOLD�')��

&/È868/$�48$57$�±�'$�)250$�(�5(*,0(�'(�(;(&8d­2��

2�&RQWUDWR�VHUi�H[HFXWDGR�GH�IRUPD�LQGLUHWD��VRE�R�UHJLPH�GH�HPSUHLWDGD�
SRU�SUHoR�JOREDO��VHJXQGR�R�GLVSRVWR�QRV�DUWV�����H�����GD�/HL�Q�����������

&/È868/$�48,17$�±�'2�9$/25�
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����2�YDORU�JOREDO�GR�&RQWUDWR�p�GH�5������������XP�PLO�TXLQKHQWRV�H�VHLV�
UHDLV� H� FLQTXHQWD� H� TXDWUR� FHQWDYRV��� SURFHGHQWH� GR�2UoDPHQWR�GR�'LVWULWR�)HGHUDO� SDUD�R�
FRUUHQWH� H[HUFtFLR�� QRV� WHUPRV� GD� FRUUHVSRQGHQWH� /HL� 2UoDPHQWiULD� $QXDO�� HQTXDQWR� D�
SDUFHOD� UHPDQHVFHQWH� VH�KRXYHU�� VHUi�FXVWHDGD�j�FRQWD�GH�GRWDo}HV�D� VHUHP�DORFDGDV�QR�V��
RUoDPHQWR�V��VHJXLQWH�V���

�����2V�VHUYLoRV� VHUmR�FRQWUDWDGRV�FRP�EDVH�QR�SUHoR�XQLWiULR�GDV� WDULIDV�
FRWDGDV�QD�SURSRVWD�GD�OLFLWDQWH�YHQFHGRUD��

�����'R�UHDMXVWH�

������� 3DUD� R� FDVR� GH� VHUYLoRV� QmR� FRQQXRV� H�RX� FRQQXDGRV� TXDQGR�
SUHSRQGHUDQWHPHQWH� IRUPDGRV� SHORV� FXVWRV� GH� ,168026�� R� FULWpULR� GH� UHDMXVWH�� TXDQGR�
FRXEHU��GHYHUi�UHWUDWDU�D�YDULDomR�HIHWLYD�GR�FXVWR�GH�SURGXomR��DGPLWLGD�D�DGRomR�GH�tQGLFHV�
HVSHFtILFRV�RX�VHWRULDLV��TXH�UHIOLWDP�D�YDULDomR�GRV�LQVXPRV�XWLOL]DGRV��GHVGH�D�GDWD�SUHYLVWD�
SDUD�DSUHVHQWDomR�GD�SURSRVWD��DWp�D�GDWD�GR�DGLPSOHPHQWR�GH�FDGD�SDUFHOD��

���������$�YDULDomR�GH�SUHoRV�SDUD�HIHLWR�GH�UHDMXVWH�DQXDO�VHUi�PHGLGD�SRU�
tQGLFH� DGHTXDGR�� OHJDOPHQWH� FULDGR� H� UHODFLRQDGR� DR� REMHWR� GR� FHUWDPH�� RX� QD� IDOWD� GH�
SUHYLVmR� HVSHFtILFD�� SHOR� ËQGLFH� 1DFLRQDO� GH� 3UHoRV� DR� &RQVXPLGRU� $PSOR� ±� ,3&$��
GHYHQGR�D�FRQWUDWDGD�SDUD�WDQWR��DSUHVHQWDU�3ODQLOKD�GH�&XVWRV�H�)RUPDomR�GH�3UHoRV��FRP�
GHPRQVWUDomR�DQDOtWLFD��

&/È868/$�6(;7$�±�'$�'27$d­2�25d$0(17È5,$�

����±�$�GHVSHVD�FRUUHUi�j�FRQWD�GD�VHJXLQWH�'RWDomR�2UoDPHQWiULD��

,� �� � 8QLGDGH� 2UoDPHQWiULD�� ������ ±� )XQGR� GD� 3URFXUDGRULD�*HUDO� GR�
'LVWULWR�)HGHUDO�

,,����3URJUDPD�GH�7UDEDOKR������������������������

,,,����1DWXUH]D�GD�'HVSHVD������������

,9���)RQWH������

�����2�HPSHQKR�LQLFLDO�p�GH�5������������FRQIRUPH�1RWD�GH�(PSHQKR�Q��
����1(�������HPLWLGD�HP�������������VRE�R�HYHQWR�Q����������QD�PRGDOLGDGH�*OREDO��

&/È868/$�6e7,0$�±�'2�3$*$0(172�

����� 2� SDJDPHQWR� VHUi� IHLWR�� GH� DFRUGR� FRP� DV� 1RUPDV� GH� ([HFXomR�
2UoDPHQWiULD��)LQDQFHLUD�H�&RQWiELO�GR�'LVWULWR�)HGHUDO��HP�SDUFHOD��V���PHGLDQWH�D�DSUHVHQWDomR�GH�
1RWD�)LVFDO��OLTXLGDGD�DWp�����WULQWD��GLDV�GH�VXD�DSUHVHQWDomR��GHYLGDPHQWH�DWHVWDGD�SHOR�([HFXWRU�
GR�&RQWUDWR��
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����� 3DUD� HIHLWR� GH� SDJDPHQWR�� D� &RQWUDWDGD� GHYHUi� DSUHVHQWDU� RV� VHJXLQWHV�
GRFXPHQWRV��

�������FHUILFDGR�GH�5HJXODULGDGH�GR�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR�±�
)*76��IRUQHFLGR�SHOD�&()�±�&DL[D�(FRQ{PLFD�)HGHUDO��GHYLGDPHQWH�DWXDOL]DGR��/HL�Q��������������

������� SURYD� GH� UHJXODULGDGH� FRP� D� )D]HQGD� )HGHUDO� SRU� PHLR� GD� &HUWLGmR�
&RQMXQWD� 1HJDYD� GH� 'pELWRV� UHODWLYRV� DRV� 7ULEXWRV� )HGHUDLV�� LQFOXVLYH� FRQWULEXLo}HV�
SUHYLGHQFLiULDV�� H� j� 'tYLGD� $WLYD� GD� 8QLmR�� H[SHGLGD� SHOR� 0LQLVWpULR� GD� )D]HQGD�6HFUHWDULD� GD�
5HFHLWD�)HGHUDO�GR�%UDVLO��3RUWDULD�&RQMXQWD�5)%�3*)1�Q���������������

�������FHUWLGmR�GH�5HJXODULGDGH�FRP�D�)D]HQGD�GR�'LVWULWR�)HGHUDO��

�������FHUWLGmR�QHJDYD�GH�GpELWRV�7UDEDOKLVWDV��&1'7���HP�SOHQD��YDOLGDGH��TXH�
SRGHUi�VHU�REWLGD��QR�VLWH�ZZZ�WVW�MXV�EU�FHUWLGDR��

�����1R�FDVR�GH� FRQWUDWDo}HV�GH� VHUYLoRV� FRQWLQXDGRV� FRP�GHGLFDomR�H[FOXVLYD�
GH� PmR� GH� REUD�� DV� UHJUDV� VREUH� D� UHWHQomR� SURYLVyULD� H� PHQVDO� GH� SURYLV}HV� WUDEDOKLVWDV� VHUmR�
UHDOL]DGDV� QRV� WHUPRV� SUHYLVWRV� QD� /HL� ������������ UHJXODPHQWDGD� SHOR� 'HFUHWR� 'LVWULWDO� Q��
�������������

&/È868/$�2,7$9$�±�'2�35$=2�'(�9,*Ç1&,$��

�����2�FRQWUDWR�WHUi�YLJrQFLD�GH�����GR]H���PHVHV�D�FRQWDU�GH�VXD�DVVLQDWXUD��
FRP� HILFiFLD� D� SDUWLU� GH� VXD� SXEOLFDomR�� VHQGR� VHX� H[WUDWR� SXEOLFDGR� QR� '2')��
SRGHQGR�VHU�SURUURJDGR�SRU�LJXDLV�H�VXFHVVLYRV�SHUtRGRV�DWp�R�OLPLWH�GH�����VHVVHQWD��
PHVHV��FRQIRUPH�DUJR�����LQFLVR�,,��GD�OHL�Q���������

�������$�FRQWUDWDGD�QmR� WHUi�GLUHLWR�VXEMHYR�j�SURUURJDomR�FRQWUDWXDO��R�TXDO�
SRGHUi�VHU�SURUURJDGR�QRV�WHUPRV�GR�LWHP������TXDQGR�FRPSURYDGDPHQWH�YDQWDMRVR�
SDUD�D�$GPLQLVWUDomR��GHVGH�TXH�KDMD�DXWRUL]DomR�IRUPDO�GD�DXWRULGDGH�FRPSHWHQWH�H�
REVHUYDGRV�RV�VHJXLQWHV�UHTXLVLWRV��

��������� (VWDU� IRUPDOPHQWH� GHPRQVWUDGR� TXH� D� IRUPD� GH� SUHVWDomR� GRV�
VHUYLoRV�WHP�QDWXUH]D�FRQWLQXDGD��

��������� 5HODWyULR� TXH� GLVFRUUD� VREUH� D� H[HFXomR� GR� FRQWUDWR�� FRP�
LQIRUPDo}HV�GH�TXH�RV�VHUYLoRV�WHQKDP�VLGR�SUHVWDGRV�UHJXODUPHQWH��

���������-XVWLILFDYD�H�PRWLYR��SRU�HVFULWR��GH�TXH�D�$GPLQLVWUDomR�PDQWpP�
LQWHUHVVH�QD�UHDOL]DomR�GR�VHUYLoR��

���������&RPSURYDomR�GH�TXH�R�YDORU�GR�FRQWUDWR�SHUPDQHFH�HFRQRPLFDPHQWH�
YDQWDMRVR�SDUD�D�$GPLQLVWUDomR��

���������0DQLIHVWDomR�H[SUHVVD�GD�FRQWUDWDGD�LQIRUPDQGR�R�LQWHUHVVH�QD�
SURUURJDomR��H�

���������&RPSURYDomR� GH� TXH� R� FRQWUDWDGR�PDQWpP�DV� FRQGLo}HV� LQLFLDLV�GH�
KDELOLWDomR��
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&/È868/$�121$�±�'$6�*$5$17,$6�
����� $� JDUDQWLD� SDUD� D� H[HFXomR� GR� &RQWUDWR� VHUi� SUHVWDGD� QD� IRUPD� GH�

TXDOTXHU� GDV� PRGDOLGDGHV� SUHYLVWDV� QR� DUW�� ���� GD� � /HL� Q��� ���������� FRQIRUPH� SUHYLVmR�
FRQVWDQWH�GR�(GLWDO��

����� $� JDUDQWLD� SDUD� H[HFXomR� GR� &RQWUDWR� VHUi� SUHVWDGD� QD� IRUPD� GH�
TXDOTXHU� GDV� PRGDOLGDGHV� SUHYLVWDV� QR� DUW�� ���� GD� � /HL� Q��� ���������� FRQIRUPH� SUHYLVmR�
FRQVWDQWH�GR�(GLWDO�VXELWHP������QR�SHUFHQWXDO�GH�����FLQFR�SRUFHQWR��GR�YDORU�GR�FRQWUDWR��
GHYHQGR�VHU�DSUHVHQWDGD�SHOD�FRQWUDWDGD�QR�SUD]R�GH�����GH]��GLDV�~WHLV��FRQIRUPH�LWHP����
GR�WHUPR�GH�UHIHUrQFLD��

����� $� JDUDQWLD� DVVHJXUDUi�� TXDOTXHU� TXH� VHMD� D�PRGDOLGDGH� HVFROKLGD�� R�
SDJDPHQWR�GH��

�������3UHMXt]RV�DGYLQGRV�GR�QmR�FXPSULPHQWR�GR�FRQWUDWR��
�������3UHMXt]RV�GLUHWRV�FDXVDGRV�j�$GPLQLVWUDomR�GHFRUUHQWHV�GH�FXOSD�RX�

GROR�GXUDQWH�D�H[HFXomR�GR�FRQWUDWR��
������� 0XOWDV� PRUDWyULDV� H� SXQLWLYDV� DSOLFDGDV� SHOD� $GPLQLVWUDomR� j�

FRQWUDWDGD��H�
�������2EULJDo}HV� WUDEDOKLVWDV�H�SUHYLGHQFLiULDV�GH�TXDOTXHU�QDWXUH]D��QmR�

DGLPSOLGDV�SHOD�FRQWUDWDGD��TXDQGR�FRXEHU��
����� $� JDUDQWLD� VRPHQWH� VHUi� OLEHUDGD� DQWH� D� FRPSURYDomR� SHOD�

&2175$7$'$� GH� TXH� SDJRX� WRGDV� DV� YHUEDV� UHVFLVyULDV� WUDEDOKLVWDV� GHFRUUHQWHV� GD�
FRQWUDWDomR�� FDVR� HP� TXH� R� SDJDPHQWR� QmR� RFRUUD� DWp� R� ILP� GR� VHJXQGR� PrV� DSyV� R�
HQFHUUDPHQWR�GD�YLJrQFLD�FRQWUDWXDO��D�PHVPD�VHUi�XOL]DGD�SDUD�R�SDJDPHQWR�GHVVDV�YHUEDV�
WUDEDOKLVWDV�GLUHWDPHQWH�SHOD�&2175$7$17(��

&/È868/$�'e&,0$�±�'$�5(63216$%,/,'$'(�'2�',675,72�)('(5$/�

������2�'LVWULWR� )HGHUDO� UHVSRQGHUi� SHORV� GDQRV� TXH� VHXV� DJHQWHV�� QHVVD�
TXDOLGDGH��FDXVDUHP�D� WHUFHLURV�� DVVHJXUDGR�R�GLUHLWR�GH� UHJUHVVR�FRQWUD�R� UHVSRQViYHO�QRV�
FDVRV�GH�GROR�H�GH�FXOSD��H�

������ 3HUPLU� R� OLYUH� DFHVVR� GRV� HPSUHJDGRV� GD� HPSUHVD� FRQWUDWDGD� jV�
LQVWDODo}HV�GD��3*')�')��VHPSUH�TXH�VH�IL]HU�QHFHVViULR��LQGHSHQGHQWHPHQWH�GH�SHUPLVVmR�
SUpYLD�� GHVGH� TXH� HVWHMDP� FUHGHQFLDGRV� SHOD�PHVPD� H� H[FOXVLYDPHQWH� SDUD� H[HFXomR� GRV�
VHUYLoRV��

������3DJDU�PHQVDOPHQWH�D�HPSUHVD�FRQWUDWDGD��RV�FXVWRV�GD�PmR�GH�REUD�H�
LQVXPRV�� EHP� FRPR� R� UHVVDUFLPHQWR� GRV� JDVWRV� FRP� PDWHULDLV�� FRQIRUPH� UHODWyULR�
FRQVROLGDGR�GRV�PDWHULDLV�DSOLFDGRV�H�DSURYDGRV�SHOR�([HFXWRU��H[FHWR�DTXHOHV�SUHYLVWRV�QR�
$1(;2�,9�GHVWH�7HUPR�GH�5HIHUrQFLD��

������&RORFDU�j�GLVSRVLomR�GRV�HPSUHJDGRV�GD�HPSUHVD�FRQWUDWDGD��HVSDoR�
ItVLFR�SDUD�WURFD�H�JXDUGD�GH�XQLIRUPHV��SDUD�GHSyVLWR�GH�PDWHULDLV��IHUUDPHQWDV�H�PiTXLQDV�
QHFHVViULDV� j� H[HFXomR� GRV� VHUYLoRV�� EHP� FRPR� DPELHQWH� SDUD� LQVWDODomR� GR� 3UHSRVWR� H�
$OPR[DULIDGR�SDUD�DWHQGHU��H[FOXVLYDPHQWH��DR�REMHWR�GHVWH�7HUPR�GH�5HIHUrQFLD��

�������� D� HPSUHVD� FRQWUDWDGD� GHYHUi� SURYLGHQFLDU� RV� PyYHLV� H�
HTXLSDPHQWRV�QHFHVViULRV�SDUD�HVVHV�DPELHQWHV��LQFOXVLYH�FRPSXWDGRU��OLQKD�WHOHI{QLFD�IL[D�
H�ID[��
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������([LJLU�GD�&2175$7$'$��R�VXSRUWH�GH�VHX�UHVSRQViYHO�WpFQLFR�QRV�
VHUYLoRV� TXH� HQYROYDP�HVWUXWXUDV� H� LQVWDODo}HV�� GRFXPHQWDQGR� VHXV�SDUHFHUHV�SDUD� IXWXUDV�
QHFHVVLGDGHV��

������ 'HVLJQDU� VHUYLGRU� FRPR� ([HFXWRU� SDUD� R� FRQWUDWR� DR� TXDO� VHUmR�
LQFXPELGDV� DV� DWULEXLo}HV� FRQWLGDV� QDV� QRUPDV� GH� H[HFXomR� RUoDPHQWiULD� H� ILQDQFHLUD�
YLJHQWHV��

������ &RQIRUPH� VXELWHP� ��� GR� 7HUPR� GH� 5HIHUHQFLD� �$QH[R� ,� GR�
(GLWDO��FRQVWLWXHP�GHPDLV�REULJDo}HV�GD�FRQWUDWDQWH��

�������1RPHDU� ([HFXWRU� H� VXSOHQWH� GR�&RQWUDWR�� TXDQGR� QHFHVViULR�� GRV�
TXDLV� VHUmR� LQFXPELGRV� jV� DWULEXLo}HV� FRQWLGDV� QDV� QRUPDV� GH� H[HFXomR� RUoDPHQWiULD� H�
ILQDQFHLUD�YLJHQWH��H�/HL�)HGHUDO�Q��������������

������� (IHWXDU� R� SDJDPHQWR� GDV� IDWXUDV� DSUHVHQWDGDV� SHOD� FRQWUDWDGD��
FRQIRUPH� FURQRJUDPD� GH� GHVHPEROVR�� GH� DFRUGR� FRP� DV� 1RUPDV� GH� 3ODQHMDPHQWR��
2UoDPHQWR�� )LQDQoDV�� 3DWULP{QLR� H� &RQWDELOLGDGH� GR� 'LVWULWR� )HGHUDO�� DSyV� R� DWHVWR� H�
DSURYDomR�GDV�DTXLVLo}HV��

������� 3HUPLWLU� R� DFHVVR� jV� VXDV� LQVWDODo}HV� TXDQGR� VROLFLWDGR� SHOD�
&RQWUDWDGD�� WDQWR� SDUD� D� UHDOL]DomR� GD� YLVWRULD�� TXDQWR� SDUD� D� UHDOL]DomR� GR� VHUYLoR��
UHVSRQVDELOL]DQGR�VH�SHOD�DEHUWXUD�H�IHFKDPHQWR�GDV�VDODV��

�������� ,QIRUPDU� j� &RQWUDWDGD�� RILFLDOPHQWH�� TXDLVTXHU� IDOKDV� YHULILFDGDV�
QR�FXPSULPHQWR�GR�FRQWUDWR��

������� 3URPRYHU� DWUDYpV� GR� H[HFXWRU� GR� FRQWUDWR� RX� UHVSRQViYHO�� R�
DFRPSDQKDPHQWR� GD� HQWUHJD� GRV� PDWHULDLV� GH� DFRUGR� FRP� DV� HVSHFLILFDo}HV� H� FRQGLo}HV�
HVWDEHOHFLGDV�QR�(GLWDO��&RQWUDWR�H�1RWD�GH�(PSHQKR��

��

&/È868/$� 'e&,0$� 35,0(,5$� ±� '$6� 2%5,*$d®(6� (�
5(63216$%,/,'$'(6�'$�&2175$7$'$�

�����±�$�&RQWUDWDGD�ILFD�REULJDGD�D�DSUHVHQWDU��DR�'LVWULWR�)HGHUDO��

,�±�DWp�R�TXLQWR�GLD�~O�GR�PrV�VXEVHTXHQWH��FRPSURYDQWH�GH�UHFROKLPHQWR�
GRV�HQFDUJRV�SUHYLGHQFLiULRV��UHVXOWDQWHV�GD�H[HFXomR�GR�&RQWUDWR��

,,� ±� FRPSURYDQWH� GH� UHFROKLPHQWR� GRV� HQFDUJRV� WUDEDOKLVWDV�� ILVFDLV� H�
FRPHUFLDLV��

����� ±� $� &RQWUDWDGD� VH� REULJD� D� PDQWHU�� GXUDQWH� WRGD� D� H[HFXomR� GR�
FRQWUDWR�� HP�FRPSDWLELOLGDGH� FRP�DV�REULJDo}HV�SRU� HOD� DVVXPLGDV�� WRGDV� DV� FRQGLo}HV�GH�
KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�OLFLWDomR��

������ $� FRQWUDWDGD� GHFODUDUi� D� LQH[LVWrQFLD� GH� SRVVLELOLGDGH� GH�
WUDQVIHUrQFLD� DR� 'LVWULWR� )HGHUDO� GH� UHVSRQVDELOLGDGH� SRU� HQFDUJRV� WUDEDOKLVWDV�� ILVFDLV��
FRPHUFLDLV� H�RX� SUHYLGHQFLiULRV� SRUYHQWXUD� LQDGLPSOLGRV�� EHP� FRPR� D� LQH[LVWrQFLD� GH�
IRUPDomR� GH� YtQFXOR� HPSUHJDFLR� HQWUH� RV� HPSUHJDGRV� GD� &RQWUDWDGD� H� D� $GPLQLVWUDomR�
3~EOLFD�GR�'LVWULWR�)HGHUDO��

������&RQVWLWXL�REULJDomR�GD�&RQWUDWDGD�R�SDJDPHQWR�GH�VDOiULRV�H�GHPDLV�
YHUEDV�GHFRUUHQWHV�GD��SUHVWDomR�GH�VHUYLoR��
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������$�&RQWUDWDGD�UHVSRQGHUi�SHORV�GDQRV�FDXVDGRV�SHORV�VHXV�DJHQWHV��

������$SUHVHQWDU�GRFXPHQWR�SUREDWyULR�GH�TXH�SRVVXL�FRPSURPLVVR�FRP�D�
VXVWHQWDELOLGDGH�DPELHQWDO��QRV� WHUPRV�GD�/HL�'LVWULWDO�Q��������������TXH�SRGHUi�VHU�IHLWR�
GD�VHJXLQWH�IRUPD��

L�� SRU� 'HFODUDomR�� RQGH� D� OLFLWDQWH� DILUPD� SRVVXLU� R� FRPSURPLVVR� H�
UHVSRQVDELOLGDGH� FRP� D� 6XVWHQWDELOLGDGH� $PELHQWDO�� QRV� WHUPRV� GDV� H[LJrQFLDV� LPSRVWDV�
SHOD�/HL�'LVWULWDO�Q��������������FRQIRUPH�PRGHOR�FRQVWDQWH�GR�$QH[R�;�GHVWH�HGLWDO��RX��

LL�� FRP� D� DSUHVHQWDomR� GH� GRFXPHQWR� SUREDWyULR� �DWHVWDGR�� GHFODUDomR��
FHUILFDGR�� UHJLVWUR�� FUHGHQFLDPHQWR�� HWF�� HPLGR� SRU� ÏUJmRV� 3~EOLFRV� GH� TXDOTXHU� HQWH� GD�
)HGHUDomR� TXH� WHQKD� FRPSHWrQFLD� OHJDO� QD� iUHD� DPELHQWDO� TXH� R� SURGXWR� RIHUWDGR��
FRPHUFLDOL]DGR�� RX� R� IRUQHFHGRU�� GLVWULEXLGRU� RX� IDEULFDQWH� HVWi� GHYLGDPHQWH� FDGDVWUDGR��
UHJLVWUDGR��HWF�QR�UHVSHFWLYR�ÏUJmR��RX��

LLL�� FRP�D�DSUHVHQWDomR�GH�GRFXPHQWRV�TXH�R� IRUQHFHGRU�HVWi�HP�IDVH�GH�
LPSODQWDomR� GH� SUiWLFDV� VXVWHQWiYHLV�� LQIRUPDQGR�� QR� UHIHULGR� GRFXPHQWR� TXDLV� VmR� DV�
SUiWLFDV�Mi�LPSODQWDGDV�H��TXDLV�DV�PHWDV�SUHWHQGLGDV�D�DWLQJLU�QD�TXHVWmR�GD�VXVWHQWDELOLGDGH�
DPELHQWDO��

LY�� QR� FDVR� GR� OLFLWDQWH� DSUHVHQWDU� RV� GRFXPHQWRV� FRPSUREDWyULRV��
FRQIRUPH�PHQFLRQDGR�QDV�DOtQHDV�L�H�LLL�SRGHUi�VHU�GHVLJQDGD�SHOD�6((&�')�XPD�&RPLVVmR�
GH�$YDOLDGRUHV�TXH�MXQWDPHQWH�FRP�R�3UHJRHLUR�H�VXD�(TXLSH�SRGHUi�LQVSHFLRQDU�YLVWRULDU�R�
HVWDEHOHFLPHQWR� RX� R� SRQWR� FRPHUFLDO� GR� OLFLWDQWH�� D� ILP� GH� YHULILFDU� DV� LQIRUPDo}HV� H�
GHFODUDo}HV�DSUHVHQWDGDV��

Y�� FDVR� VHMD� GHWHFWDGR� SHORV� LQVSHWRUHV�DYDOLDGRUHV� TXH� DV� LQIRUPDo}HV�
GHFODUDGDV�SHOR� OLFLWDQWH�QmR� VHMDP�YHUGDGHLUDV��RX��TXH�HVWHMD�GH�Pi�Ip�� VHUmR� WRPDGDV�DV�
PHGLGDV�DGPLQLVWUDWLYDV��H�VH�IRU�R�FDVR��SHQDLV��FDEtYHLV�DR�FDVR��

������ 0HQVDOPHQWH�� DFRPSDQKDQGR� D� QRWD� ILVFDO�IDWXUD� UHIHUHQWH� D� VHXV�
HPSUHJDGRV��FySLDV�DXWHQWLFDGDV�HP�FDUWyULR�RX�FySLDV�VLPSOHV�DFRPSDQKDGDV�GH�RULJLQDLV��
GRV�VHJXLQWHV�GRFXPHQWRV��

D��FHUWLILFDGR�GH�5HJXODULGDGH�GR�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR�
±�)*76�� IRUQHFLGR�SHOD�&()�±�&DL[D�(FRQ{PLFD�)HGHUDO��GHYLGDPHQWH�DWXDOL]DGR��/HL�Q���
�����������

E�� SURYD� GH� UHJXODULGDGH� FRP� D� )D]HQGD� )HGHUDO� SRU� PHLR� GD� &HUWLGmR�
&RQMXQWD� 1HJDWLYD� GH� 'pELWRV� UHODWLYRV� DRV� 7ULEXWRV� )HGHUDLV�� LQFOXVLYH� FRQWULEXLo}HV�
SUHYLGHQFLiULDV��H�j�'tYLGD�$WLYD�GD�8QLmR��H[SHGLGD�SHOR�0LQLVWpULR�GD�)D]HQGD�6HFUHWDULD�
GD�5HFHLWD�)HGHUDO�GR�%UDVLO��3RUWDULD�&RQMXQWD�5)%�3*)1�Q���������������

F��FHUWLGmR�GH�5HJXODULGDGH�FRP�D�)D]HQGD�GR�'LVWULWR�)HGHUDO��

G�� FHUWLGmR� QHJDWLYD�GH�GpELWRV�7UDEDOKLVWDV� �&1'7��� HP�SOHQD�YDOLGDGH��
TXH�SRGHUi�VHU�REWLGD��QR�VLWH�ZZZ�WVW�MXV�EU�FHUWLGDR��

�������� 2V� GRFXPHQWRV� UHODFLRQDGRV� SRGHUmR� VHU� VXEVWLWXtGRV�� WRWDO� RX�
SDUFLDOPHQWH��SRU�H[WUDWR�YiOLGR�H�DWXDOL]DGR�GR�6,&$)��

�������� 5HFHELGD� D� GRFXPHQWDomR� R� H[HFXWRU� GR� FRQWUDWR� GHYHUi� DSRU� D�
GDWD�GH�HQWUHJD�H�DVVLQi�OD��
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��������9HULILFDGDV�LQFRQVLVWrQFLDV�RX�G~YLGDV�QD�GRFXPHQWDomR�HQWUHJXH��
D�&2175$7$'$�WHUi�R�SUD]R�Pi[LPR�GH�����WULQWD��GLDV��FRQWDGR�D�SDUWLU�GR�UHFHELPHQWR�
GH� GLOLJrQFLD� GD� ILVFDOL]DomR�� SDUD� SUHVWDU� RV� HVFODUHFLPHQWRV� FDEtYHLV�� IRUPDO� H�
GRFXPHQWDOPHQWH��

��������2�GHVFXPSULPHQWR�UHLWHUDGR�GDV�GLVSRVLo}HV�DFLPD�H�D�PDQXWHQomR�
GD� &RQWUDWDGD� HP� VLWXDomR� LUUHJXODU� SHUDQWH� DV� REULJDo}HV� ILVFDLV�� WUDEDOKLVWDV� H�
SUHYLGHQFLiULDV� LPSOLFDUmR�UHVFLVmR�FRQWUDWXDO��VHP�SUHMXt]R�GD�DSOLFDomR�GDV�SHQDOLGDGHV�H�
GHPDLV�FRPLQDo}HV�OHJDLV��

������ 1RV� WHUPRV� GD� /HL� 'LVWULWDO� Q�� ������������ D� &RQWUDWDGD�� SDUD� D�
SUHVWDomR� GR� PHVPR� VHUYLoR�� VH� REULJD� DR� DSURYHLWDPHQWR� GRV� HPSUHJDGRV� YLQFXODGRV� j�
HPSUHVD�DQWHFHVVRUD�FXMR�FRQWUDWR�IRL�UHVFLQGLGR�RX�HQFHUUDGR��

�������� 1mR� SUHHQFKLGR� WRGRV� RV� FDUJRV� H�RX� SRVWRV�� QD� VHOHomR� GRV�
HPSUHJDGRV��WHUmR�SULRULGDGH�RV�WUDEDOKDGRUHV�LQVFULWRV�QR�FDGDVWUR�XQLILFDGR�GDV�$JrQFLDV�
GR�7UDEDOKDGRU�GR�'LVWULWR�)HGHUDO��QRV�WHUPRV�GD�/HL�'LVWULWDO�Q��������������

����� ±� &RQIRUPH� VXELWHP� ��� GR� 7HUPR� GH� 5HIHUHQFLD� �$QH[R� ,� GR�
(GLWDO��FRQVWLWXHP�GHPDLV�REULJDo}HV�GD�FRQWUDWDGD��

�������� &RPXQLFDU� LPHGLDWDPHQWH� D� 6XEVHFUHWDULD� GH� &RPSUDV�
*RYHUQDPHQWDLV� �6&*�63/$1��� GD�6HFUHWDULD� GH�(VWDGR� GH�(FRQRPLD�GR�'LVWULWR�)HGHUDO�
�6((&�')��� EHP� FRPR� DR� &RQWUDWDQWH� TXDOTXHU� DOWHUDomR� RFRUULGD� QR� HQGHUHoR�� FRQWD�
EDQFiULD�� H�PDLO�� ID[�H� WHOHIRQH�� LQGLFDGR�QD�UHVSHFWLYD�SURSRVWD�GH�SUHoRV��FRPR�WDPEpP��
RXWUDV� LQIRUPDo}HV� MXOJDGDV� QHFHVViULDV� SDUD� R� UHFHELPHQWR� GH� FRUUHVSRQGrQFLDV�
HQFDPLQKDGDV� SHORV� GLYHUVRV� yUJmRV� LQWHJUDQWHV� GD� FHQWUDOL]DomR� GH� FRPSUDV� GR� 'LVWULWR�
)HGHUDO��

�������� 5HVSRQGHU�� LQWHJUDOPHQWH�� SHORV� GDQRV� FDXVDGRV� GLUHWDPHQWH� j�
$GPLQLVWUDomR�RX�D�WHUFHLURV��GHFRUUHQWHV�GH�VXD�FXOSD�RX�GROR�QD�H[HFXomR�GR�FRQWUDWR��QmR�
H[FOXLQGR� RX� UHGX]LQGR� HVVD� UHVSRQVDELOLGDGH� D� ILVFDOL]DomR� RX� R� DFRPSDQKDPHQWR�
HPSUHHQGLGR�SHOR�&RQWUDWDQWH��

�������� $FHLWDU�� QDV� PHVPDV� FRQGLo}HV� FRQWUDWXDLV�� RV� DFUpVFLPRV� RX�
VXSUHVV}HV�TXH�VH�IL]HUHP�QHFHVViULRV��QRV�WHUPRV�GR�DUW������������GD�/HL�Q��������������

�������� 0DQWHU�� GXUDQWH� D� H[HFXomR� GR� FRQWUDWR�� WRGDV� DV� FRQGLo}HV� GH�
KDELOLWDomR�H[LJLGDV�QHVWH�LQVWUXPHQWR��DOpP�GH�VXMHLWDU�VH�DV�RXWUDV�REULJDo}HV�SUHYLVWDV�QD�
/HL� Q�� ����������� �&yGLJR� GH�3URWHomR� H�'HIHVD� GR�&RQVXPLGRU��� TXH� VHMDP�FRPSDWtYHLV�
FRP�R�UHJLPH�GH�'LUHLWR�3~EOLFR��

�������� 5HVSRQVDELOL]DU�VH� SRU� WRGDV� DV� REULJDo}HV� WUDEDOKLVWDV�� VRFLDLV��
SUHYLGHQFLiULDV��WULEXWiULDV�H�DV�GHPDLV�SUHYLVWDV�QD�OHJLVODomR�HVSHFtILFD��FXMD�LQDGLPSOrQFLD�
QmR�WUDQVIHUH�UHVSRQVDELOLGDGH�j�$GPLQLVWUDomR��

��������$WHQGHU��QR�SUD]R�IL[DGR��DV�VROLFLWDo}HV�GR�)LVFDO�GR�&RQWUDWR��

��������&RUULJLU�UHID]HU�QR�SUD]R�IL[DGR�SHOR�ILVFDO�GR�FRQWUDWR��RV�VHUYLoRV�
TXH� DSUHVHQWDUHP� GHIHLWRV� GXUDQWH� R� SUD]R� GH� JDUDQWLD�� VHP� SUHMXt]R� GD� DSOLFDomR� GH�
SHQDOLGDGHV��
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��������5HVSRQGHU�DRV�TXHVWLRQDPHQWRV�GD�&RQWUDWDQWH�QR�SUD]R�Pi[LPR�
GH�����TXDUHQWD�H�RLWR��KRUDV�DSyV�R�SURWRFROR��

��������(PLWLU��MXQWDPHQWH�FRP�D�IDWXUD��UHODWyULR�GHWDOKDGR�GDV�DWLYLGDGHV�
HIHWXDGDV��

���������0DQWHU��GXUDQWH�D�H[HFXomR�GR�&RQWUDWR��HP�FRPSDWLELOLGDGH�FRP�
DV� REULJDo}HV� DVVXPLGDV�� WRGDV� DV� FRQGLo}HV� GH� KDELOLWDomR� H� TXDOLILFDomR� H[LJLGDV� QD�
OLFLWDomR��

���������1mR�WUDQVIHULU�D�RXWUHP��FDXFLRQDU�RX�XWLOL]DU�R�SUHVHQWH�FRQWUDWR�
SDUD� TXDOTXHU� RXWUD� RSHUDomR� ILQDQFHLUD�� QR� WRGR� RX� HP� SDUWH�� VHP� SUpYLD� H� H[SUHVVD�
DQXrQFLD�GD�&RQWUDWDQWH��VRE�SHQD�GH�UHVFLVmR�FRQWUDWXDO��

���������)RUQHFHU� WRGRV�RV�HVFODUHFLPHQWRV�H�DV� LQIRUPDo}HV�WpFQLFDV�TXH�
YHQKDP� D� VHU� VROLFLWDGDV� SHOD� &RQWUDWDQWH� VREUH� RV� VHUYLoRV� H[HFXWDGRV�� LQGLFDQGR�
UHSUHVHQWDQWH�SDUD�PDQWHU�FRQWDWR�FRP�D�&RQWUDWDQWH�SDUD�R�HVFODUHFLPHQWR�GH�G~YLGDV��

��������� $VVXPLU� LQWHLUD� UHVSRQVDELOLGDGH� WpFQLFD� SHOD� SHUIHLWD� H[HFXomR�
GR� VHUYLoR� FRQWUDWDGR�� IRUQHFHQGR� WRGRV� RV� PDWHULDLV�� PmR� GH� REUD�� HTXLSDPHQWRV� H�
WUDQVSRUWHV�QHFHVViULRV�jV�VXDV�H[SHQVDV�VHP�DOWHUDo}HV�GR�YDORU�PHQVDO��

��������� 2EVHUYDU� DV� QRUPDV� GH� VHJXUDQoD� H� SURWHomR� GR� 0LQLVWpULR� GR�
7UDEDOKR�� IRUQHFHQGR� D� VHX� SHVVRDO� HTXLSDPHQWR� LQGLYLGXDO� GH� VHJXUDQoD�� RULHQWDQGR� H�
ILVFDOL]DQGR�VHX�XVR��FRQIRUPH�GHWHUPLQDo}HV�FRQVWDQWHV�QDV�QRUPDV�GH�VHJXUDQoD��KLJLHQH�H�
PHGLFLQD�GR�WUDEDOKR��DVVXPLQGR�WRGD�D�UHVSRQVDELOLGDGH�SHODV�GHVSHVDV�UHODYDV�D�HQFDUJRV�
WUDEDOKLVWDV�� GH� VHJXUR� GH� DFLGHQWHV�� LPSRVWRV�� FRQWULEXLo}HV� SUHYLGHQFLiULDV� H� TXDLVTXHU�
RXWUDV�TXH�IRUHP�GHYLGDV�H�UHIHUHQWHV�DRV�VHUYLoRV�H[HFXWDGRV�SRU�VHXV�HPSUHJDGRV��XPD�YH]�
TXH�HVWHV�QmR�WHUmR�TXDOTXHU�YLQFXOR�HPSUHJDWtFLR�FRP�D�$GPLQLVWUDomR�3~EOLFD��

��������� 3RVVXLU� QRUPDV� GH� VHJXUDQoD� HVFULWDV�� LQFOXLQGR� SURFHGLPHQWRV�
SDUD�R�FDVR�GH�RFRUUrQFLD�GH�DFLGHQWHV�GXUDQWH�TXDOTXHU�DWLYLGDGH�TXH�HQYROYD�GHVLQIHWDQWHV�
GRPLVVDQLWiULRV��

���������8OL]DU�HPSUHJDGRV�KDELOLWDGRV�H�FRP�FRQKHFLPHQWRV�EiVLFRV�GRV�
VHUYLoRV�D�VHUHP�H[HFXWDGRV��HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�H�GHWHUPLQDo}HV�HP�YLJRU��

��������� $SUHVHQWDU� RV� HPSUHJDGRV� GHYLGDPHQWH� XQLIRUPL]DGRV� H�
LGHQWLILFDGRV�SRU�PHLR�GH�FUDFKi��TXDQGR�GD�H[HFXomR�GRV�VHUYLoRV��

��������� 5HWRUQDU� DV� HPEDODJHQV� YD]LDV� DR� VHX� HVWDEHOHFLPHQWR�
RSHUDFLRQDO� ORJR� DSyV� R� VHX� XVR�� SDUD� LQXWLOL]DomR� H� GHVFDUWH�� FRQIRUPH� $UW�� ���� GD�
5HVROXomR�$19,6$��Q������GH����GH�RXWXEUR�GH�������

��������� )RUQHFHU� HTXLSDPHQWRV� HVSHFtILFRV� H� HP� FRQIRUPLGDGH� FRP� DV�
QRUPDV� GD� $VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV� 7pFQLFDV� �$%17��� SUHIHUHQFLDOPHQWH�� EHQV�
VHMDP� FRQVWXtGRV�� QR� WRGR� RX� HP� SDUWH�� SRU� PDWHULDO� UHFLFODGR�� DWy[LFR�� ELRGHJUDGiYHO��
FRQIRUPH�$%17��1%5�����������H���������

��������� 5HFROKHU� H� GHYROYHU� DV� HPEDODJHQV� YD]LDV� H� UHVSHFWLYDV� WDPSDV�
GRV� DJURWy[LFRV� H� DILQV� DRV� HVWDEHOHFLPHQWRV� FRPHUFLDLV� HP� TXH� IRUDP� DGTXLULGDV��
REVHUYDGDV� DV� LQVWUXo}HV� FRQVWDQWHV� GRV� UyWXORV� H� GDV� EXODV�� RX� D� TXDOTXHU� SRVWR� GH�
UHFHELPHQWR� RX� FHQWUR� GH� UHFROKLPHQWR� OLFHQFLDGR� SRU� yUJmR� DPELHQWDO� FRPSHWHQWH� H�
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FUHGHQFLDGR�SRU�HVWDEHOHFLPHQWR�FRPHUFLDO��SDUD�ILQV�GH�VXD�GHVWLQDomR�ILQDO�DPELHQWDOPHQWH�
DGHTXDGD��FRQIRUPH�DUWLJR����Q��������GH�������H�OHJLVODomR�FRUUHODWD��

��������� 8WLOL]DU� VRPHQWH� SURGXWRV� VDQHDQWHV� GHVLQIHWDQWHV� GH� YHQGD�
UHVWULWD�D�HPSUHVDV�HVSHFLDOL]DGDV��RX�GH�YHQGD�OLYUH��GHYLGDPHQWH�UHJLVWUDGRV�QD�$19,6$��
FRQIRUPH�5'&�Q�����GH����GH�RXWXEUR�GH�������

���������5HVSHLWDU�RV� WHUPRV�HVWLSXODGRV�QR�'HFUHWR�Q����������SXEOLFDGR�
QR�'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO�Q�������GH����GH�MXOKR�GH�������TXH�UHJXODPHQWD�D�/HL�
Q���������GH����GH�MDQHLUR�GH�������R�TXDO�SURtEH�FRQWH~GR�GLVFULPLQDWyULR�FRQWUD�PXOKHU��

&/È868/$�'e&,0$�6(*81'$���'$�$/7(5$d­2�&2175$78$/�

����� ±� 7RGD� H� TXDOTXHU� DOWHUDomR� GHYHUi� VHU� SURFHVVDGD� PHGLDQWH� D�
FHOHEUDomR� GH� 7HUPR� $GLWLYR�� FRP� DPSDUR� QR� DUW�� ��� GD� /HL� Q�� ���������� YHGDGD� D�
PRGLILFDomR�GR�REMHWR�H�GHVGH�TXH�SUHYLDPHQWH�MXVWLILFDGR�QRV�DXWRV�

����� ±� $� DOWHUDomR� GH� YDORU� FRQWUDWXDO�� GHFRUUHQWH� GR� UHDMXVWH� GH� SUHoR��
FRPSHQVDomR� RX� SHQDOL]DomR� ILQDQFHLUD�� SUHYLVWD� QR� &RQWUDWR�� EHP� FRPR� R� HPSHQKR� GH�
GRWDo}HV� RUoDPHQWiULDV�� VXSOHPHQWDUHV�� DWp� R� OLPLWH� GR� UHVSHFWLYR� YDORU�� GLVSHQVD� D�
FHOHEUDomR�GH�DGLWDPHQWR��

�����±�e�YHGDGD�D�VXEFRQWUDWDomR��FHVVmR�RX�WUDQVIHUrQFLD�SDUFLDO�RX�
WRWDO�GR�REMHWR�GHVWH�HGLWDO��

&/È868/$�'e&,0$�7(5&(,5$��±��'$6�3(1$/,'$'(6�

������2�DWUDVR�LQMXVWLILFDGR�QD�H[HFXomR��EHP�FRPR�D�LQH[HFXomR�WRWDO�RX�
SDUFLDO� GR�&RQWUDWR� VXMHLWDUi� D�&RQWUDWDGD� j�PXOWD� SUHYLVWD�QR�(GLWDO� FRQVRDQWH� GLVFLSOLQD�
'HFUHWR� Q�� ������������ H� DOWHUDo}HV� SRVWHULRUHV�� GHVFRQWDGD� GD� JDUDQWLD� RIHUHFLGD� RX�
MXGLFLDOPHQWH��VHP�SUHMXt]R�GDV�VDQo}HV�SUHYLVWDV�QR�DUW������GD�/HL�Q������������IDFXOWDGD�DR�
'LVWULWR�)HGHUDO��HP�WRGR�FDVR��D�UHVFLVmR�XQLODWHUDO��

�������� $� DSOLFDomR� GDV� VDQo}HV� GH� QDWXUH]D� SHFXQLiULD� H� UHVWULWLYD� GH�
GLUHLWRV� SHOR� QmR� FXPSULPHQWR� GDV� QRUPDV� SUHYLVWDV� QHVWH� HGLWDO� H� GRV� FRQWUDWRV� GHOH�
GHFRUUHQWH��HP�IDFH�GR�GLVSRVWR�QRV�DUWV�������������H����GD�/HL����������H�GR�DUW�����GD�/HL�
�������������VHUmR�REHGHFLGRV�QR�kPELWR�GD�$GPLQLVWUDomR�'LUHWD��$XWiUTXLFD��)XQGDFLRQDO�
H�GDV�(PSUHVDV�GR�'LVWULWR�)HGHUDO��jV�QRUPDV�HVWDEHOHFLGDV�QR�UHIHULGR�'HFUHWR�H�FRQWLGR�
QR�$QH[R�;,�GHVVH�HGLWDO��

&/È868/$�'e&,0$�48$57$�±�'$�5(6&,6­2��$0,*È9(/�

2� &RQWUDWR� SRGHUi� VHU� UHVFLQGLGR� DPLJDYHOPHQWH� HP� FRPXP� DFRUGR��
UHGX]LGD�D�WHUPR�QR�SURFHVVR��GHVGH�TXH�KDMD�FRQYHQLrQFLD�SDUD�D�$GPLQLVWUDomR�H�QmR�KDMD�
PRWLYR�SDUD�UHVFLVmR�XQLODWHUDO�GR�DMXVWH��EDVWDQGR�SDUD�WDQWR��PDQLIHVWDomR�HVFULWD�GH�XPD�
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GDV�SDUWHV��FRP�DQWHFHGrQFLD�PtQLPD�GH�����VHVVHQWD��GLDV��VHP�LQWHUUXSomR�GR�FXUVR�QRUPDO�
GD�H[HFXomR�GR�&RQWUDWR��GHYHQGR�VHU�SUHFHGLGD�GH�DXWRUL]DomR�HVFULWD�H� IXQGDPHQWDGD�GD�
DXWRULGDGH�FRPSHWHQWH��

&/È868/$�'e&,0$�48,17$�±�'$�5(6&,6­2�

������ 2� &RQWUDWR� SRGHUi� VHU� UHVFLQGLGR� SRU� DWR� XQLODWHUDO� GD�
$GPLQLVWUDomR�� UHGX]LGR� D� WHUPR� QR� UHVSHFWLYR� SURFHVVR�� QD� IRUPD� SUHYLVWD� QR� (GLWDO��
REVHUYDGR� R� GLVSRVWR� QR� DUW�� ��� GD� /HL� Q�� ���������� VXMHLWDQGR�VH� D� &RQWUDWDGD� jV�
FRQVHTXrQFLDV� GHWHUPLQDGDV� SHOR� DUW�� ��� GHVVH� GLSORPD� OHJDO�� VHP� SUHMXt]R� GDV� GHPDLV�
VDQo}HV�FDEtYHLV��

������ &DUDFWHUL]D�VH� FRPR� IDOWD� JUDYH�� FRPSUHHQGLGD� FRPR� IDOKD� QD�
H[HFXomR� GR� FRQWUDWR�� R� QmR� UHFROKLPHQWR� GR� )*76� GRV� HPSUHJDGRV� H� GDV� FRQWULEXLo}HV�
VRFLDLV� SUHYLGHQFLiULDV�� EHP� FRPR� R� QmR� SDJDPHQWR� GR� VDOiULR�� GR� YDOH�WUDQVSRUWH� H� GR�
DX[tOLR�DOLPHQWDomR��TXH�SRGHUi�GDU�HQVHMR�j�UHVFLVmR�GR�FRQWUDWR��VHP�SUHMXt]R�GD�DSOLFDomR�
GH� VDQomR� SHFXQLiULD� H� GD� GHFODUDomR� GH� LPSHGLPHQWR� GH� OLFLWDU� H� FRQWUDWDU� FRP� D�
$GPLQLVWUDomR�GR�*RYHUQR�GR�'LVWULWR�)HGHUDO��

������2�GHVFXPSULPHQWR�GDV�REULJDo}HV�WUDEDOKLVWDV�RX�D�QmR�PDQXWHQomR�
GDV� FRQGLo}HV� GH� KDELOLWDomR� SHOR� FRQWUDWDGR� SRGHUi� GDU� HQVHMR� j� UHVFLVmR� FRQWUDWXDO�� VHP�
SUHMXt]R�GDV�GHPDLV�VDQo}HV��

��������D�$GPLQLVWUDomR�SRGHUi�FRQFHGHU�XP�SUD]R�SDUD�TXH�D�FRQWUDWDGD�
UHJXODUL]H� VXDV� REULJDo}HV� WUDEDOKLVWDV� RX� VXDV� FRQGLo}HV� GH� KDELOLWDomR�� VRE� SHQD� GH�
UHVFLVmR�FRQWUDWXDO��TXDQGR�QmR�LGHQILFDU�Pi�Ip�RX�D�LQFDSDFLGDGH�GD�HPSUHVD�GH�FRUULJLU��

������)LFD�SURLELGR�R�XVR�GH�PmR�GH�REUD�LQIDQWLO��VRE�SHQD�GH�UHVFLVmR�GR�
FRQWUDWR�H�D�DSOLFDomR�GH�PXOWD��VHP�SUHMXt]R�GDV�VDQo}HV�OHJDLV�FDEtYHLV��

&/È868/$� 'e&,0$� 6(;7$� ±� '26� 'e%,726� 3$5$� &20� $� )$=(1'$�
3Ò%/,&$��

2V�GpELWRV�GD�&RQWUDWDGD�SDUD�FRP�R�'LVWULWR�)HGHUDO��GHFRUUHQWHV�RX�QmR�
GR� DMXVWH�� VHUmR� LQVFULWRV� HP� 'tYLGD� $WLYD� H� FREUDGRV� PHGLDQWH� H[HFXomR� QD� IRUPD� GD�
OHJLVODomR�SHUWLQHQWH��SRGHQGR��TXDQGR�IRU�R�FDVR��HQVHMDU�D�UHVFLVmR�XQLODWHUDO�GR�&RQWUDWR��

&/È868/$�'e&,0$�6e7,0$���'2�(;(&8725�

����� 2� 'LVWULWR� )HGHUDO�� SRU� PHLR� GD� 3URFXUDGRULD�*HUDO� GR� 'LVWULWR�
)HGHUDO��GHVLJQDUi�([HFXWRU�SDUD�R�&RQWUDWR��TXH�GHVHPSHQKDUi�DV�DWULEXLo}HV�SUHYLVWDV�QDV�
1RUPDV�GH�([HFXomR�2UoDPHQWiULD��)LQDQFHLUD�H�&RQWiELO��

������ (P� FDVR� GH� LQGtFLR� GH� LUUHJXODULGDGH� QR� UHFROKLPHQWR� GDV�
FRQWULEXLo}HV�SUHYLGHQFLiULDV��RV�JHVWRUHV�GH�FRQWUDWRV�GH�VHUYLoRV�FRP�UHJLPH�GH�GHGLFDomR�
H[FOXVLYD�GH�PmR�GH�REUD�GHYHUmR�RILFLDU�j�5HFHLWD�)HGHUDO�GR�%UDVLO��5)%���
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������(P�FDVR�GH�LQGtFLR�GH�LUUHJXODULGDGH�QR�UHFROKLPHQWR�GD�FRQWULEXLomR�
SDUD� R�)*76�� RV� JHVWRUHV�GH�FRQWUDWRV�GH� VHUYLoRV� FRP� UHJLPH�GH�GHGLFDomR�H[FOXVLYD�GH�
PmR�GH�REUD�GHYHUmR�RILFLDU�DR�0LQLVWpULR�GR�7UDEDOKR��

&/È868/$�'e&,0$�2,7$9$�±�'$�38%/,&$d­2�(�'2�5(*,6752�

$� HILFiFLD� GR� &RQWUDWR� ILFD� FRQGLFLRQDGD� j� SXEOLFDomR� UHVXPLGD� GR�
LQVWUXPHQWR�SHOD�$GPLQLVWUDomR��QD�,PSUHQVD�2ILFLDO��DWp�R�TXLQWR�GLD�~WLO�GR�PrV�VHJXLQWH�DR�GH�
VXD� DVVLQDWXUD�� SDUD� RFRUUHU� QR� SUD]R� GH� YLQWH� GLDV� GDTXHOD� GDWD�� DSyV� R� TXH� GHYHUi� VHU�
SURYLGHQFLDGR�R�UHJLVWUR�GR�LQVWUXPHQWR�QD�3*')��GH�DFRUGR�FRP�R�DUW�����GD�/HL�Q������������

&/È868/$�'e&,0$�121$�±�'2�)252� �

������)LFD�HOHLWR�R�IRUR�GH�%UDVtOLD��'LVWULWR�)HGHUDO��SDUD�GLULPLU�TXDLVTXHU�G~YLGDV�UHODWLYDV�
DR�FXPSULPHQWR�GR�SUHVHQWH�&RQWUDWR��

������1RV�WHUPRV�GD�/HL�'LVWULWDO�Q��������������ILFD�SURLELGR�R�XVR�RX�HPSUHJR�GH�FRQWH~GR�
GLVFULPLQDWyULR��SRGHQGR�VXD�XOL]DomR�HQVHMDU�D�UHVFLVmR�GR�&RQWUDWR�H�DSOLFDomR�GH�PXOWD��
VHP�SUHMXt]R�GH�RXWUDV�VDQo}HV�FDEtYHLV��TXH��

,���LQFHQWLYH�D�YLROrQFLD��

,,� �� VHMD� GLVFULPLQDWyULR� FRQWUD� D� PXOKHU�� DVVLP� HQWHQGLGRV� TXDLVTXHU� FRQWH~GRV� TXH�
GLPLQXDP�� PHVPR� TXH� GH� IRUPD� LQGLUHWD�� PHWDIyULFD� RX� SRU� DQDORJLDV�� D� FDSDFLGDGH�
ODERUDWLYD��LQWHOHFWXDO�RX�TXDOTXHU�RXWUD�HVIHUD�GH�YLGD�GD�PXOKHU��

,,,��� LQFHQWLYH�D�YLROrQFLD�FRQWUD�D�PXOKHU��VHMD�SRU�DSRORJLD�D�TXDLVTXHU�WLSRV�GH�YLROrQFLD�
GRPpVWLFD�WLSLILFDGDV�SHOD�/HL�0DULD�GD�3HQKD��RX�DLQGD�YLROrQFLDV�VH[XDLV��LQVWLWXFLRQDLV��RX�
TXDOTXHU�YLROrQFLD�IXQGDGD�QD�FRQGLomR�GH�PXOKHU��

,9� �� H[SRQKD� D�PXOKHU� D� FRQVWUDQJLPHQWR� RX� LQFHQWLYH� RX� H[SORUH� R� FRUSR� GD�PXOKHU� GH�
IRUPD�REMHWLILFDGD��

9���VHMD�KRPRIyELFR��UDFLVWD�H�VH[LVWD��

9,���LQFHQWLYH�D�YLROrQFLD�FRQWUD�DV�PXOKHUHV�GH�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��QHJUDV��
LQGtJHQDV��FLJDQDV��TXLORPERV�� WUDQVH[XDLV�� WUDYHVWLV�H� WUDQVJrQHUR��SRU�RULHQWDomR�VH[XDO�H�
GH�JrQHUR�H�SRU�FUHQoD��

9,,� �� UHSUHVHQWH�TXDOTXHU�SR�GH�GLVFULPLQDomR��HVSHFLDOPHQWH�YROWDGDV�FRQWUD�PLQRULDV�HP�
FRQGLo}HV�GH�YXOQHUDELOLGDGH��

������ 1RV� WHUPRV� GD� /HL� 'LVWULWDO� Q�� ������������ D� HPSUHVD� YHQFHGRUD� ILFD� REULJDGD� D�
FRPSURYDU�PHQVDOPHQWH��MXQWR�DR�JHVWRU�UHVSRQViYHO��D�UHJXODULGDGH�QR�DWHQGLPHQWR�jV�VXDV�
REULJDo}HV�GH�QDWXUH]D� ILVFDO�� WUDEDOKLVWD� H�SUHYLGHQFLiULD� UHODWLYDV� D� VHXV�HPSUHJDGRV��HP�
FDVR�GH�LUUHJXODULGDGHV��GHYHP�VHU�VDQDGDV�QR�SUD]R�Pi[LPR�GH�WULQWD�GLDV�GD�GHWHFomR��
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�������� R� QmR� DWHQGLPHQWR� GDV� GHWHUPLQDo}HV� FRQVWDQWHV� LWHP� ������ LPSOLFD� D� DEHUWXUD� GH�
SURFHVVR� DGPLQLVWUDYR� SDUD� UHVFLVmR� XQLODWHUDO� GR� FRQWUDWR� SRU� SDUWH� GD� $GPLQLVWUDomR�
3~EOLFD��

������ +DYHQGR� LUUHJXODULGDGHV� QHVWH� LQVWUXPHQWR�� HQWUH� HP� FRQWDWR� FRP� D� 2XYLGRULD� GH�
&RPEDWH�D�&RUUXSomR�FRRUGHQDGD�SHOD�&RQWURODGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��SRU�PHLR�GR�
7HOHIRQH�����������������'HFUHWR�'LVWULWDO�Q�����������������

3HOR�'LVWULWR�)HGHUDO�� +(/'(5�'(�$5$Ò-2�%$5526�
6HFUHWiULR�*HUDO�GD��

3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO�

3HOD�&RQWUDWDGD��

269$/'2�'(�628=$�7$9$5(6�
5HSUHVHQWDQWH�/HJDO�


