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&2175$723*(1�� �-RB����H�

2�(67$'2�'$�%$+,$��QHVWH�DWR� UHSUH
VHQWDGR�SHOR�'U�� 3DXOR�0RUHQR�FDUYDDP�� WLWXODU�GD� 3URFXUDGRULD�JHUDO� GD�%DKLD��
&13-� Q���
?��������������ā����VOOOODGD�QD����� DYHQOGD�����āā� &HQWUR�$GPOQOVWUDWLYR�GD�%DKLD��&(3��������ā�����DXWRUL]DGR�
SHOR� 'HFUHO'� GH� GHOHJD呸DR� GH� FRPSHWHQFOD� SXEOOFDGR� QR� '�2�(�� 'H� ��� GH� -DQHLUR� GH� ������ GRUDYDQWH� GHQRPOQDGR�
&2175$7$17(��HD�5呸$)257(���6(59,�426�'(�6(*85$14$�(�75$163257(�'(�9$/25(6�/�7'$ā(33��&13-�
Q������������������,2�� OQVFWL呸DR�0XULOFOSDO� UI
�����������O��VOWXDGD�QD� (VR�DGD�GD�WHVD�Q
�����3LUDMD��6DOYDGRUā�%DKLD��
&(3�������ā����QHVWH�DWR�UHSUHVHQWDGD� SHOR� 6U�� /HDQGUR�0HQH]HV�6DQWDQD� 6OLYD��SRUWDGFU�GD� FHGXOD�GH� OGHQWOGDGH� Q��
����������ā���� HPLWLGD� SRU� ���
�%$�� UQVFULWR� QR� &3)�0)� VRE� R� Q�� �����������ā��� H� R� 6U�� 0DUFXV� 9OQOFLXV� 6RX]D�
*XLPDUDHV�� SRQDRRU� GD� FHGW�ID� GH� OGHQWOGDGH� Q������������ā���� HPLWLGD� SRU� 663�%$�� OQVFULWR� QR� &3)�0)� VRE� R� Q��
������������ā���� DG-XGOF�LWDULD� GR� SUHJDR� HOHWURRFR� UI
� ���������� SURFHVVR� DGPLQLVWUDWLYH� QL� 3*(����������+!��
GRUDY�DQWH� GHQRPOQDGD� &2175$�7$'$�� FHOHEUDP� R�SUHVHQWH� FRQWUDWR�� TXH� VH� UHJHUD
�SHOD�/HL�HVWDGXDO� Q������������
SHODV� QRUPDV� JHUDOV� GD� /HL� Q������������ H� UHVRHFFYDV� DOWHUD呸RHV�� EHP� FRPD� SHOD� OHJOVOD�DR� HVSHGILFD� UHSRUWDGD� QR�
OQVWUXUQHQWR�FFRYFFDWRQF��PHGLDQWH�DVFOL�XVXODV�H�FRQGL���HV�D�VHJXOU�DMXVWDGDV��

&/$868/$�35,�0(,�5$���2%-(72�
&2Q6WLWXO�REMHWR�GR�SUHVHQWH�FRQWUDWR�D�SU呸DR�RH�VHUYOFRV�GH�YLJOODQFOD� H�VHJ\UDQFD�SDWULPRQLDO�SDUD�UHSUHVHQWD�DR�
5HJLRQDO� GD� 3URFXUDGRUOD�*HUDO� GR� HVWDGR� HP� -XD]FLUR�� GH� DFRUGR�FRP� DV� HVSHFLIOFH�HV� GR� 7HUPR�GH� 5�HIHUHQFLD� GR�
LQVWUXPHQWR�FRQYRFDE�ULR�H�GD� SUFSRVWD�DSUHVHRWDGD�SHOD� &2175$7$'$��THH� OQ�HJUDP�HVWH� LQVWUXPHQO'� QD� TXDOLGDGH�
GH�$QH[RV�,�H�Q��UHVSHFWLYDPHQW഍��
���� $�&2175$7$2$� 5HD� REULJDGD� D� DFHOWDU�� ����V� PHVPDV� FRQGO呸RHV� FRQWUDWXDOV�� DFUHVFWPRV� RX� VXSUHVVRHV� TXH�VH�

IL]HUHUQ� QR�2EMHWR�� GH�DWH����� GR�YDORU� LQLFLDO� DWXDOO]DG2����FFRWUDWR�� QD�IRUPD�GRV������H����GR�DUW�� ����GD� /HL�
HVWDGXDO� ���$��L����

IOL� ������3UH��$R�HOHWU�U��L�FR� Q����������

$V�VXSUHVV�HV�S2&OHU呸R�VH�VXSHU�RUHV�D� ����� GHVGH�TXH�KDMD�UHVXWWDG�R�GH�DFRWGR�HUL�UH�RV�FRUWUDWDQWHV��
(� YHGDGD� D� VXEFR�QWUDWD��DR� SDQ��LDO� GR� REMHWR�� D� DVVRFODL�L�R� GD� &2175$7$'$� FRP� RXWUHP�� D� FHVVVR� RX�
WUDQVIHIHQFLD�� WRWDO� RX� SDU�W�-D-�GR�FRQWUDWR�� QDR� VH�UHVSRQVDEP]DQGR�R�&2175$7$17(�SRU�QHQKXP�F�RPSURPLVVR�
DVVXPOGR�SRU�DTXHOD�FRP�WHUFHOURV��

2V� VHUYOL�RV�2EMHWR� GHVWH� FRQWUDWR� QDR� SDGHUDR� VRIWHU� VRK��LOR� GH� FRUWLQXOGDGH� GXUDQWH� WRGR� R� SUD]R� GD� VXD�
YOJHQGD�� GHYHQGR� VHU� H[HFXWDGRV� SDU� HPSUHJDGRV� GD� &2175$7$'$�� VRE� D� OQWHLUD� UHV3RIO6
�EOOLGDGH� IXQFLRQDO�H�
RSHUDFLRQDO� GHVWD��PHGLDQWH�
YIQFXOR�GH�VXWLRUGLQD呸DR�GRV� �7DEDOKDGR�HV�SDUD�FRP�D�HPSUHVD�&2175$7$2$�� VRRU�H�
DV�TXDLV�PDQWHUD�HVWULO'�H�HR�FOXVOYRāFRQWUROH�� 呸�

呸I�
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&O�$868/$�6(*81'$���35$=2�

R� SUD]R� GH� YOJHQFOD� GR�FRQWUDWR�� D� FRQWDU�FD� GDWD� GD� VXD� DVVOQDO?-UD� VHU呸� GH� ��� �GR]H�� PHVHV�� DGPOWOQGR�VH� D� VXD�
SURUURJD�DR�QRV�WHQQRV�GR� ,QF��,,�GR�DUW�� ,����GD�/HL� HVWDGXDO� Q�������������

������ $�SURFURJDFDR�GR�SUD]R�GH�YOJHQFLD�HVWLO�FRQGOFORQDGD�$�REWHQF�?R�GH�SUHF�RV�H�FRQGO&�HV�PDOV�YDQWDMRVD�V��
���� $�SURUURJD呸DR�GHYHUD� VHU�SUHYOLMPHQWH� MXVWL2FDGD� H�DXWRUO]DGD�SHOD�DXWRQGDGH�FRPSHWHRWH�SDUD�FHOHEUDU�R�DMXVWH�

H�VHUD� UHDOL]DGD�SRU�PHOR�GH�WHUPR�DG�XYR�� GHYHQGR�R�SHGLGR�VHU�UHDOO]DGR�QR�SUD]R�POO[OPR�GH�����VH�VVHQWD��GODV�
DQWHV�GR�WHLPWQR�GR�FRQWUDWF��

���� 1DR�VHU�O� DGPOWOGD�D�RURUURJDF�OR�GH�FRQWURWRV�TXH�FRQWHPSOHUQ�RUHFRV�WR�Q�YDORUHV� VHRHULRUHV�DRV�SUH��RV�XQOWDUORV�
PD�OPRV�GHILQOGRV�H�SXEOOFDGRV�SHWD�6$(%��

���� $V� REUOJDF�HV� SURWUDOGDV� SDUD�DO��Q�GR� WHUPR�QQDO� GR� FRQWUDWR� QL�R�OQGX]HP� VXD� SURUW2JDFO�R�� VHQHH� R� FRQWUDWR�
F2QVOGHUDGR� H[8QWR� QRV� WHQQRV� GD� /HL� Q�� ���������� GHYHRFR� R� &2175$7$17(� S�RVV�FJXOU� FRP� DV� PHGOGDV�
QHFHVV�UODV���FRPSURYDFOLR�� SHOD�&2175$�7$'$��GR�FXPSUOPRQWR�GH�REUOJ��F�HV�HYHQWXDOPHQWH�UHPD��HVFW��WHV��

&O�$8�68/$�7(5&(L�5$���*$5$17,�$�

��� ��$� RDU��Q8D� FRQWUDW?-DO� VHU�� GH� ��� �GQFR� SRU�FHQWR�� GR� YDORU� FUHWOYR� GR� FRQWUDWR�� SRFOHQGR� UHFDOU�� D�FUOW�QR�GD�
FRQWUDWDGD��VREUH�TXDOTX&OO
�GOOV�PRGOLOOGDGFV�SUFYOVWDV�QR������GR�DUW�� ����GR�/HL� HVWRGXDO� Q������������R�UYDGDV�
DV� UHUPDV�GD�OQVWUXL�R�6$(%�Q����������

6RE� SHQD� GD� F�DUDFWHUO]D呸R� GH� OQDGPSOFPHQWR� FRQWUDWXDO�� D� SURYD� GD� JDUDQWOD�� QD� KOS�WFVH� GH� R�F呸R� SFOD�
PRGDOOGDGH� FDX��R� FP� GOQKFOUR� RX� LMWXORV� GD� G0GD� SXEOOF�D�� GFYRUL?� VHU� DSUHVRQW�!GD� QR� SUDOR� PD[OPR�GH����
�FOQFR��&ODV� FRQWDGRV� GD� GDWD� GH� DVVOQDWXUD� GR� RRQWUDWR�� DGPO呸QGR�VH�� SDUD� DV� GHPDOV� PRGDOOGDGHV�� TXH� D�
RRPSURYDF�R�VHMD� IHOWH� QR�SPR�P���PR� GH���� �E�QWD��GODV�GDTXFOD�GDWD�� VHP�R�TXH��FD�YHGDGD�� HP� TXDOTXHU�
FDVR��D�UHDOOO�LFO�R�GR�SDJDPHQWR��

��
� $� JDUDQWOD� UHVSRQGH�$� RHLR� OQDGOPSOHPHQWR� GDV� REULJ��FHHV� FRQWUDWXDOV�� ,QFOXVLYH� GRV� G呸EOWRV� WUDEDOKOVLDV� H�
SUFYOGFQFO��QRV�� H�SHODV�PXOWDV�OPSRVWDV�� OQGFSHQGFQWHPHQWF�GH�RXWUDV�FRPOQDFL?FV�OHJDOV��

��
� $�&2175$7$'$�QHDU�,�2EULJDG��� D�UHSRU�R�YDOR��GD�JDUDQWOD�TXDQGR�HVWD� URU�XWOOOZGD�� EHP�HRPR�D� DWXDO�O]DU�R�VHX�
YDORU�QHV�PHVPRV�FRQGO呸HHV�GR�FRQWUDWR��

��'� 1R� FDVR�GH� VHJXUR��DUDQWOD� RX� IODQ呸D� EDQFR�UOD�� Q	R� VHUH�� DGPOWLGD� D� H[OVW�QF	D� GH� F�DXVX�DV� TXH� UH6E�QMDP� RR�
DWHQXHP�D�UHVSR�
�DEOOOGDGH�GR�VHJXUDGRU�RX�QDGRU��

��呸� $�&2175$7$'$� GHYFUD� DWXDOO]DU� D� JDURQ8D� VHPSUH�TXH� KRXYHU� DOWHUDFOLR�RRQWUDWXDO�� QR� PHVPR� SUD]R�GHUHUWGR�
��2UD�D�FRPSURYD�呸R�GOO�JDURQWOD�RULJOQDULD��YOVDQGR�DVVFJXUDU�D�FREFUWXUD�GDV�PRGOU呸D呸�SQ[�HGLGDV���

IWW������3UHJL?R�HOROU2QL���� QL�����������

O�ā� D�DSUHVHQWDWLOR�� DR�ILQDO�GR�FRQWUDWR��GRV�VHJXOQWHV�GRFXPHQW�FV��

VH�D� UFFXVDGR�R� VHJXURāJDUDQ呸D�RR� QDQFD� EDQFDUOD� TXF� QDH� DWHQGH�� DV� HVSHFLUOFD��2HO� VROOFOWDGDV�� GHYHQGR� VHU�
QRWL+FDGD� D� &2175$7$'$� SDUD� TXH�� QR� SUD]R� GH� 26� �FOQFD��GODV�� VDQH� ��OQFRUUH呸DR� DSRQWDGD� RR� SURPRYD� D�
VXEVWOWXL	R�GD�JDUDQWOD�S�U�FDXWLOR�HP�GOQWOHOUR�
R�UHWDUGDPFQWR�� D� IDOUD�GD�DSUHVHQWDFDR�RX�D� Q	R�VWOEVOOWXOFL?R�GD�JDUDQWOD� OPSFGOUD�D�UHDQ]DF�R� GR� SDJDPHQWR�
GDV� UDWOOWDV�GRV�VH�Y��RV� SUHVWDGRV�� VHP� SUFMXILR�GH� OQFOGHQFOD�GH� PXOWD�PRUDWWOUOD�� GD� UHVFOVDR� GR�FRQWUDWR�� QRV�
WHQPRV�GR�DUW�� ����� ,QF��,,,�� GD�/HLQ���������6� H�GDV�GFPDOV�FRPOQD�RHV�OHJDOV��
$�JDUDQXD�� TXDOTXHU�TXH�VH-D� D� PRGDOOGDGH� HURLOKOGD�� GHYHUD� DEUDQJHU�R�SHULRGR� DGOFORQDO�GH���� �WUHV��PHVHV��
FRQWDGR�GR�WHUPR�ILQDO� GH�YLJHQFOD�GR�FRQWUDWR��R�TXDO� GHYH��VHU�VHPSUH�FRQWHPSODGR�QD�OLS�WHVH�GH�SU�RUURJDFDR��
$�GHYROXWDR� GD� JDUDQWLD�RFRUUHUD� DS�V� R� UHFHEOPHQWR���HQQ���YR� GR�RK�HOR� GR�FRQWUDWR�� FRP�D� GHPRQVWUDW�LOR� GH�
FXPSULPHQWR�� SHOD�&2175$7$'$��GDV�REQJDFRHV�SDFW?ODGDV��
6DR�UHTXOVOWRV�SDUD�D�OOEHUD呸DR�GD�JDUDQWLD��
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D�� UHWDW�QR� GUFXQVWDUGLOGR� GD� VOWXLOR�DR� �UDEDWLVWD� GH� ������ HV� HUQS�HJDGRV� YOQFXWDGRV� DR� FRQ�7DWR��
GHOOLGDPHQWH�DVV�QDGD�SHOR�UHSUHVHUWDQWH�OHJDO�GD�FRQWUDWDGD��
E��DLSLDV� GRV� WHUPRV�GH� UHVGVDR�GRV� FRQOUDWRV� GH�WUDEDOO
R� GRV� HP��UHJDGRV� WHUFH0]DGRV�� GHYOGDPHQWH�
KRPRORJDGRV�� TO�0GR�H[OJLYHO�SHOD� OHJ�6OD��DR�OUDEDOKOVWD�� DFRPSDQKDGDV�GRV�RULJLQDOV�SDUD�FRQIHUHU�FOD�RR�
ORFDO�GH�UHFHELPHQP��
F��DLS�DV�GDV�*O-�DV�GH�5HFGKPHQWR�5HVFOVRU?R�GR�)*76� ��*$$)��TXH�GHYHUDR�FRQVLJULDU�R�UHFROKLPHQWR�GD�
PXOWD� UHVGVG�LD� UHVL!HFWLYD�� QRV� FDVRV� GH� GHVFOHGOGD� VHP� -XVWD� WDXVD�� TXDQGR� H[LJIYHO� SHOD� OHJOVODF�OOR�
OUDEDOKLVWD��DFRPSDQKDGDV�GRV�RQJOQDLV�SDUD�FRUWHUHQFLD�RR�,RWD�GH�UHFHEOPHQWR��

Q� �� $� FRPSURY呸�� SHOD�RRQWUD�DGD�� QR� SUD]R� GH� DWO���� ���� GODV� DS�V� R� WHUPLQR� GR� FRQWUDWR�� GR�
FXPSULPHQWR�GDV�RRQJD��RHV�FRQOQO8DL6��,QFOXVLYH�GRV�഍WRV�OUDEDOKOVWDV�H�SUHYOGHQFILOQRV��

����� 1DR�KDYRQRR�FRPSURY഍�GR�S��JDPH��WR�GRV�GR�RLWRV�WUDEDOOLVWDV�H�SUHYLGHQF഍ULRV�QR�SUD]R� DVVOQDODGR� QR� OQGVR�
OO�GR������D�JDUDQWOD�഍L�VH��8OOLOODGD�SDUD�R�SDJDPHQX!�GL呸DPHQ�WH�SHOR�&2175$7$O
I7(��

&O�$868/$�28$57$���5(*,0(�'(�(;(&O-&�O�2�
�� [� �� 6HUYO���FRP�HPSUH�WDGD�SRU�3�H�!� �� �� JOREDO� �� [� �� XULW
LR�

&O�$8�68/$�48,17$��35呸�

2�&2175$7$17(�SDJDUD���&2175O�7$2$�OOG26�VHQLW呸RV�H呸DPHQWH�SUHVWDGRV�HV�YDORUHV�DEDO[R�FVSHFOQFDGRV��

/27(,�
,7(0� &RGL�JR� 3RW�RW�GW� &��R��+RUWUOD� 2XR഍�X�W�YR� 35(22� 35(22�

���03$6� 6HUY�഍��� 81,7$5,2� 0(1�6$/�
�� �@�������������� ��B�഍�഍QR�� ����������� ,� -���O��O� -�%2-����������� O?OD�� $UB�����B�

9$/2OW�(67O+$22�+(16$/� ���������

9$L�25�(67O0$22�$+8$/� ����������

��!� (VWOPD�VH�SDUD�R�FRQWUDWR�R�YDO2U�JOREDO�GH� OO�������������呸UHQWD�H�GQFR�PLO��VHWVFHQLRV�H�TXDUHQ���� H�WUN�UHDOV�
H�GQT2HQO�D�H�VHLV�FHQWDYRV���

���� 1RV� S呸�FRQXD���GRV�FVW�R� �QFOXOGRV� WRGRV� RV� FXVWRV� FRP� PDWHULDO� GH� FRQVXPR�� VDO��RV�� HQFDUJRV� VRFLDOV��
SUH�OGHQFO�ULRV� H� �7DEDOWLVW!V�GH� W'GR� R� SHVVRDO� GD� 22,,75$7$'��� FRPD� WDPEKQ� UDUGDPHQLR�� WUDQ6,;�W�H� GH�
TXDOTXHU� QDQUH]D�� PDWHULOLLV� �DGRV�� OQGXVO?OH� IO�O
�
OOIIOHUOO� XWHQVQORV� H� HT��&SDPHQWRV� XWOLO]DGRV��
GHSUHG഍L�R�� DOXJXHV�� DGPLQO഍�OP3R6O!2V�� WD�6�� HPROXPHQWRV� H�TXDO6�,8��I� RXWU26� FXVWRV� TRH�� GOUHWD� RX�
OQGOUHWDPHQWH�� VH�UHODGRQHP�FRP�R�5HO�UXPSUOUQHQWR�,OGD�&2,,75$7$'$�GDV�RE�LJD���V��

&O�$8�68/$�6(;7$���'27$呸2�25&�$�0(17$5,$�
$V� GHVSHVDV�SDUD� R� SDJDPHUWR� GHVWH� F�RRWU�QR� FRUUHUDR� RRU�FRQXL� GRV�UHFXUVRV� GD� 'RWD��OLR� 'Q�DPHQWLLOULD� D� VHJXOU�
HVSHFOQFDGD��

8QGOGH�II�3/$1�
���,2-�

5�呸R�
2��

VXLW�QDR�
����

3URJUDP��
����

3�$-2(�
�����

5HJWLR�SO�L�QW��DPHQWR�V�VHH�
7,�HH�HH�UH����UVR�
J呸DPH�LWLOULR�

1RUPDO�

D�$8�68/$�6LHQ�0$��2%5,*$��2(62$�&2175$7$'$�

WLV� ������഍HJOR�HIHK�QLHR�U�L���������

$�&2175$7$'���DOHP�GDV� GHWHWO�����DF�L6(V� F�RQWOGDV�QR� 7HQQR�GH�5HIHUHUGD� GR� -U��WUXPHQWR�FRQYRFDWRQR�� EHP� FRPR�
GDTXHODV�GHFRUUHUWHV�GH�OHL��REQJD�VH�D��
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WL	�� �������"�HJā഍R�ROHWU�Q�RR�I
O��������������

/� DSUHVHQWDU�� DUWHV�GR� OQIFLR�2Dā�H��HFO-W��R� GR� FRRWUDWR�� FRUUHVSRQGHQFOD�� HP� SDSHO� WOPEUDGR� H��DVVLQDGD� SF��� VHX�
�HSUHVHQWDQWH�OHJDO��FRQWHQGR��^127$�� ,WHP� �������,�� GD�,1�6$(D�������FRP�D� UHGDF�DR�GD�,1�6$(%� �����@�
D�� D� UHOD��DR� GRV� HPSUHJDGRV� WHUFHOOL]DGRV� FXH� VHLDR� YLQF�UWDGRV� 呸� SUHVWD�RR� GRV� �VHUYNRV�� GHYLGDPHQWH�

OGHUWOILFDGRV�FRP�R�QRPH�FRPSOHWH�� GDWD� GH� QDVFLPHQWR��āOQV��ULWDR�QR�UHJLVWUR�JHUDO��5*��H�QR�&DGDVWUR�LMH�
3HVVRD� )IVLFD� �&3)��� QXPHUR� H� V呸ULH� GD� FDUWHLUD� GH� 7UDEDOKR� H� 3UHYLGHQFOD� 62��ODO� �&LO
6��� QXPHUR� GH�
OQVFQFRR� QR� 3URJUDPD� GH�OQWHJ呸DR� 6RFLDO� �3,6��� GDGRV� EDQFDUORV� �EDU�FR�� DJHQFL�D� H� FRQWD�FRUUHQWH���
IXQFDR�D� VHU�H[HUGGD�� VLWVD�DR�IXQFORQDO�� U�LPXQHUD�DR��EHQHOOFLRV��KRUDUOR�H�MRUQDGD�GH�WUDEDOKR��

E�� RV�GDGRV�GD�FRQWD�FRUUHQWH�GD�HRQWUDWDGD呸� ā� ā�
F�� D�LQGLFDF�DR�GRV�UHVSRQVDYHLV�W呸QLFRV�SHOD�H[HFX�DR�GRV�VHUYL呸RV��TXDQGR�IRU�R�FDVR��

-,�� DSUHVHQWDU�FR��LDF�GRV�FRQFDWRV�GH�WUDEDOKR�H�GRV�UHJLVWURV�QD�&7O
6āGD�DGPOVVDR� GRV�HPSUHJDGF��� YLQUXO�DGRV�D�
SUH呸DR�GRV�V�HU����RV��>127$�� ,WHP� ������,,��GD�,1�6$(%����0�FRP�D� UHGDF�DR�GD�,1�6$(%� �����@�
DSUHVHQWDU�F�SLD�GRV� DWHVWDGRV�GH�āVDXGH�RFXSDFORQDO� GRV�HPSUHJDGRV�TXH� SUHVWDUDH� RV�VHUYOF�F���� >127$�� ,WHP�
����QU�� GD�,1� 6$(%� O����&RP�D�UHGD��DR�GD� ,1�6$(%������@�

,9�� HIHWZU�R�FDGDVWUDPHQWR�H�āD�DWXDOO]DF�DR�HP�IHUUDPHQWD��GOVSRQOEOOO]DGD�SHOD�$GPOQLV�WUDVDR�3XEOLFD�HVWDGXDO��GRV�
FHRRV� SHUWOQHQWHV� DRV� HPSUHJDGRV� WHUFHLUL]DGRV� YW��
OHXODGRV� DR� FRQWUDWR�� H� UHJXODUL]DU� DV� LQFRQIRUPIGD�GHV�
FRQVWDWDGDV�� QR� SUD]R� IL[DGR� SHOR�&2175$7$17(�� >127$�� LWHP� ����� GD� ,1� 6$(%� ������FRP� D� UHGD��R� GD� ,1�
6�
?(%� �����@�

9�� HQFDPLQKDU��TRDRGF�GD�V/-EVWLWXO��DR� WHPSRO�DULD�GR�HPSUHJU������ FDUWD�GH�DSUHVHQWD��DR�GR�URYR�HPSUHJDGR�� HP�
SDSHO� WLPEUDGR� GD� HPSUHVD� H� DVVLQDGR� SHOR� UHSUHVHQWDQWH� OHJDO�� OQGLFDULGR� R� HPSUHJDGR� TXH� HVWD� VHQRR�
VXEVWLWXLGD�� R� I��"O2� UHVS呸W�YR� H� R� VXEVWLWXWH�� GHYLGDPHQWH� LGHQWLILFD22� FRP� R� QRPH� FRPSOHWR�� GDWD� GH�
QDVGPHQWR�� OQVFUL���
LR� QR�UHJOVWUR�JHUDO� �5*��H�QR�&DGDVWUR�FH�3HVVRD�)OVOFD��&3)���QXPHUR�H�VHULH�GD� &DUWHLUD�GH�
7UDED-KR�H�3UHYOG#QGD�6RFLDO�^&736��� WXQL�DR�D�VHU�H[HUGGD��VLWXD呸R� IXQFLRQDO��UHPXQHUD��DR��EHQHI�IFLRVā�� KRO
DULR�
H�MRPDGD�GH�WUDEDOKR�� MXQWDPHQWHā�FRP��F�SOD�GR�UHJWVWURā�QD�&736�H�GR�RRQWUDWR�GH�WUDEDOKR�HVSH��OILRR��>127$��
LWHP� ���GD� ,1�6$(6�O������� FRP�D� UHGD�DR�GD�1�6$(%������@�

9,�� FHVOJQDU��GH� VXD� HVWUXWXUD� DGPLQLVWUDWLYD��XP� S�HSRVWE� SHUPDQHQWHPHQWH� UHVSRUVDYHO� SHOD� SHUIXLWD� H[HFXVDR�
G26� VHUYLV46�� LQFOXVLYH� SDUD� DWHQGLQZQWR� GH� &L��HUJHQFLD�� YLVDQGR� ��� SUHVWD��LO2� FRQWLQXD� H� OQLQWHO78SWD� GRV�
VHUYLVHV�� EHP� FRPR�� GHQWUH� RV� TXH� SHUPDQHFDUQ� QR� ORFDO� GR� WUDEDOKR�� XP� TXH� VHUD� R� UHVSRQVDYHO� SHOR� ER�P�
DQ�ODPHQWR�GRV��VHUYL�RV�H�TXH�SRVVD� WRPDU�DV�SURYIGHQFLDV�SH�WORHQWHV�SDUD�TXH�VHMDP�FRPJOGDV� WRGDV�DV�IDOOLDV�
GHWHFWDGDV��
LQVWUXOU�FV� HURSUHJDGRV� TXH� OUDR� RUHVWDU�RV� VHUYFRV�� HQFDPOQKDQGR� SHVVRHV� SRUWDGRUDV� GH� EDD� FRQGXWD� H�
FDSD]HV�G�H�UHDOO]DU�RV�VHUYFRV�FRQWUDWDGRV��
UHVSRQGHU�SHOD�FRQGXWD�� IUHTXHQFOD�� SRRUXDOLGDGH�H�DVVLGXLGDGH�GH�VHXV�HPSUHJDGRV�H�HIH�XDU�DV�VX呸�O�X��RHV�
GD4W-HOHV� TXH� 9HQKDP� D� �VH� DXVHQWDU� GR� VHUYL��R�� SF��� PRWLYR� MX�VWLIOFDGR� RX� Q���� VHP� QHQKXP� 2QXV� SDUD� R�
&2175$7$17(�� EHP� FRPR�FRPXQLFDU�D� HVWF�� DQWHFOSDGDPFQWF�� WRGR� H�TXDOTXHU�DIDVWDPHQWR�� VXEVWLWXL呸呸R� RX�
LQGXV呸�GH�TXDOTXHU�XP�GRV�VH/6� HPSUHJDGRV�YOQFXODGRV�D�H[FFX呸DR�G2�FRQWUDWR��

,;�� UHVSHLWDU�F� UD]HU�FRP�TXH�VHXV�HPSUHJDGRV�UHVSHLWHP� DV�QRUPDV�GH�VHJ������DQWD� GR�WUDEDOKR��GLVFOSOOQD�H� GHQLDOV�
WHJXODIU?22WR6�YOJHQWHV�� O!HWWL� FRPR�DX呸QWDU�SDU�D�DV� UHJUDV�GH�FRUWHVLD�QR� ORFDO�RQFOH�VHUDR�H[HFXWDGRV��RV� V呸RV��

;�� UHDOO]DU�UHJXODLPHQWH�RV�H[DPHV�GH�VDXGH�GRV�VHXV�HPSUHJDGF����QD� IRUPD�GD�WHO�� DVV�P�FRPR�DQ�DU�FRP� WRGDV�
DV� GHVSHVDV� GH� WUDQVSRUWH�� D8PHQWDF�DR�� ,QFOXVLYH� VHJXUR� GH� YOGD� FRQWUD� R� ULVFR� GH� DFLGHQWHV� GH� WUDEDOKR� H�
RXWUDV�REULJDF�RHV�OHJDOV�DX�GHULYDGDV�GH�GLVVOGORV��FRQYHQ��2HV�RX�DFRUGRV�FROHWLYRV��

;O�� āH呸IHXWDU�RV�VHUYLW�RV� GH�DFRUGR�FRP� DV� HVSHFLILFD�HV�H� QRUPDV� H[LJLGDV�� XWLOO]DQGR�HT/LSDPHQWRV� H� PDWHULDLV�
DSURSULDGRV��
PDQWHU�� VRE� VXD� H[FOXVOYD� UHVS�LQVDE+LGDGH�� WRGD� D� 呸XSHUYLVD'-� GOUH��DR� H� UHFXUVRV� KXPDQRV� SDUD� H[HFX�഍DR�
FRQ�S�HWD�H�HILGHQWH�G�6�VHLYL഍RV��
SDJDU�RV�VDODULRV��HP�FRQWD�6MOLDUWR�� H�HQFDUJRV�VRFIDLV�� WUD呸OKLVWDV� H��SUHYOGHQFLDUORV�GHYOGRV� SHOD�VXD�FRQGO�DR�
GH� XQLFD� HPSUHJDGRUD� GR�SFVVR��,� GHVOJQDGR� SDUD� H[HFX呸Rā� GRV� VHWY呸RV� ��QWUDWDGRV�� LQRXVOYH� LQGHQO]D�഍�HV�
GHFRUUHQWHV�GH�DFOG0WHV� GH� WUDEDOKR� H� GHRXVVRHV�� VHQGR�āIKH�GHIHVR� OQYRFDU�D� H[OVWHQFOD� GR�FRQWUDWR� SDUD� VH�
H!WLPLU�GHVWDV�REUWJD��2HVā�RX�WUDQVIHUL��W�DV�SDUD�R�&2175$�7$,77(ā��
REVHI9DU�H�FXPSULU� IL呸PHQWH�D� OHJOVODF��DR�WUDEDOKOVWD�H�SUH�-LGHQFO呸ULD��
FRPSURYDU�Rā�)RPHFOPHQWR�GH�YDOHā� WUDQV3'UWH� H�DOOPHQWD呸DR�DRV� VHXV� HPSUHJDGRV��EHUQ� FRPR�R�SDJDPHQWR� GH�
VDODULHV��UHRROKOPHQ���GDV�&RQWUOEX呸RHV�6O�FODOV�H�3UHYOGHQFODUODV���,166��)*76�H�3,6`�� VRE�SHQD�GH�� HP�FDVR� �I���
UHFXVD� RX� IDOWD� GH� H[LEO�DR� GRV� PHVPRV�� ,QFOXVLYH� GD� IROKD� GH� SDJDPHQWR�� VHU� VXVWDGR� R� �SDJDPHQWR� GH�
TXDLVTXHU�IDWXUDV�TXH�OKHV�IRUHP�GHYLGDV�DWH�R�FXQSULPHQWR�GHVWD�āREULJDL�D'��
IRUQHFHU�R� IDUGDPHQWR� SDGUD'�� QDVā� TXDQWLGDF�O呸V� SUHYLVWDV��� EHP� FRUU�R� WRGR�H�TXDOTXHU� PDWHULDO� QHFHV�
UL�R� DR�
ERP� GHVHPSHQKR� GR� VHUYL�Rā� RX� WRPFFOPHQ�RV� H[LJLGRV� QR� WQVWUXPHQWR� FRQYRFDWRULR�� YLVDQGR� D� SHUIHOWD�
H[呸DR�GR�FRQWUDWR��
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DSURVHQWDU�FRSOD�DXWHQWLFD�GD�GD�4XOWDWDR�GD�UHVGVHR�FRQWUDWXDO� GRV�HPSUHJDGGV� GHPLWOGRV��GHQWUR�GR� SUD]R�GH�
����WUOQWD��GLDV�FRUULGRV��UHFROKHQGR�GH�LPHGODWR�D� LGHQWOILFD呸��FUHFUH��RRV� O
�HVPRV��
]HODU� SHOD� ERD� H� FRPSOHWD� H[HF呸DR� GRV� VHO
-呸RV� FRQWUDWDGRV�� DWHQGHRGR� SURQWDPHULWH� DV� REVHUYD�RHV� H�
H[OJHQFLDV� 4XH� OKH� �FUHP� OQGOFDGDV� SHOR� &2175$7$17(�� SURYOGHQGDQGR� VXD� LPHGLDWD� FRUU呸DR�� VHP� RQXV�
DGIFLRQDOV�� ā�
FSPXQOFDU�DR�&2175$7$17(�TXDO48HU�DQRUPDOOGDGHāTXH��QWHUOLUD� QR�ERUQ�DQGDPHQWR�GRV� VHUYLFRV��
UHS�DUDU�� UHSRU� RX� UH6WOW�XOU�� QDV� UQHVPDV� FRQGL4�HV� H� HVS©�LILF഍HV�� GHQWUR� GR� SUD]R� GHWHUPLQDGR� SHO2�
&2O
�7$$7$17(�� RV� HTXOSDPHQWRV� H� XWHQV2LRV� HYHQWXDOPHQWH� āUHFHEOGRV� O�

D� XVR� QRV� VHUYO��RV� REMHWR� GHVWH�
FRQWUDWR��GHL[HQGR�RV�HP�SHUIHLWD�FRQGLF�D&!�GH�IXQRRQDPHQWR��
DUFDU�FRP� WRGR�H�TXDOTXHU�GDQR����SUH-XO]R�GH��48DOTXHU�QDWXUH]D�FDXVDGR�DR�&2175$7$17(�HIRX�D�WHUFHL�PV��
SDU�GROR� RX�FXOSD�� HUURV�� OPSHUIGD�SU�SUWD� RX� GH� DX[OOODUHV� TXH� HVUHMDP� VRE�VXD� UHVSRQVDELOLGDGH�� EHP� FRPD�
UHVVHUFWU�R�&21�
�
�$7$17(�SHORV�GDQRV�GHFRUUHQWHV�GH�SDUDILVD呸DR�DX� LQ�WHUUX呸DR�GRV�VH1L�RV�FRQWUDWDGRV��
PDQWHU�� GXUDQWW"�� WRGD� Dā�H���HF呸22� GR� *RQWUDWR�� HP� FRUQSDWLEOOOGDGH� FRP� DV� REUIJD��2HV� DVVXPLGDV�� E�!G呸V� DV�
FRQGO��RHV�GH� O�DEII呸D�RR�H�TXDILIOFD��DR�H[�JLGDV�QD�OLFLWD�呸R��
SUR9OGHQGDU�H�PDQWHW�DWXDK]�DGDV�WRGHV�DV� OOFHQ���DV� H� D-YDUDV� MXQWR�DV� UHSDUWL呸V� FRUQFHWHUDHV�� QHFH�6DULRV�D�
H[HFX��6R�GRV�VHUYK�RVB��
HIHWXDU�SRQW?ODOPHQWH�R�SDJDPHQUR�GH�WRGDV�DV� WD[DV�H� ,PSDVWRV�TXH�IQFOGDP�DX�YHQKDP�D� LQFOGLU�VDEUH� DV�VXDV�
DWOYLGDGHV�H�RX�VFEUH� D� H[HFO-ODR�GR�REMHWR�GR� SUHVHQWH� FRQWUDWR�� EFP�FRPR�RO!VHUYDU�H� UHVSHOWDU�D� OHJ�OVOD��DR�
I呸GHUD-��HVWDGXDO� H�PXQLFLSDO��UHODWLYD�HRV�VHUYLFRV�呸HVUR��RV��
SURPRYHU�SRU��VXH�FRRWHF�QVFR�R�WUDQVSRUWH�226�HTXOSDPHQW�2V��PDWHUODWVH�XWHQV5LRV� QHFH�
6DULRV�D�H[āHFX��DR�FEV�
VHUYLFHV�REMHWR�GR�FRQWUDWR��
PDQWHU�DWXDOL]DGRV� RV�VHXV��GDGRV� FDGDVWUDLV��FRP� D� DSUI
6HQWD��DR�GH�GRFXPHQWRV� FRPSUREDWRUORV� �WH� PXGD�QL�D�
GH�HQGHU呸RV��WHOHURQHV��FRPSRVL�DR�VRFOHWDUOD�� HQGHUH��R�GRV�V�FLRV��FRQWU�DWRVVRRHLV�H�DOWHUD�RHV��
GDU�OQIFOR�D�H[HFX��OLR�GRV�VHUYO��RV��OQIRUPDQGR�� HP�WHPSR�KDOOOO�� TX��OTXHU�URRXYH�OPSHGLLMYR��
VROOFOWDU�D� 5HFHLWD� )HGHUDO�GR�%UDVLO� D� H[FOXVDR�GR�6LPSOHV�1DFORQDO� QR�SUD]R�SUHYLVWR� QR�DQ������ �� ����� ,,��FD�/HL�
&RPSOHPHQWDU�QR� ���������� QD�OLS�WHVH�GDV�HPSUHVDV�RSWDQWHV�TXH� LUFRUUDP� QD�YHGD�DR�GR�DUW�� ���� ;OO�GD�/HL�
&RPSOHPHQWDU�Q2� ����������DSUHVHQWDQGR�F�SLD�GR�SHGGR�GH�H[GX�DR�FRP�FRPSU�RYDQWH�GH�UHFHELPHQWR��F�RPR�
FRQGO�DR�SDUD�UHFHELPHQWR�FD�SULPHLUD�IDWXUD�GD�RUHVWD��OLR�GRV�VHUYOWRV��

3DUD� ILQV� GH� FRPSURYD�DR� RDV� FRQGO��RHV� GH� KDEOOOWD��DR� H� TXDOOILFD�DR� SUHYOVWDV� QD� OOFOWD��DR�� D� &2175$7$'$�
GHYHU$� DSUHVHQWDU�� UQHQVHOPHQWH�� FV�GRFXPHQWRV� DEDL[R� OOVWDGRV�� IDFXOWDGD� D� VXEVWLWXLF�DR� SHIR� &HUWLILFDGR� GH�
5HJ-VWUR� FDGDVE
D�� ��&5&�RX�HHāUWLILFDGR� GH�5HJLVWUR� 6LPSOLILFDGR呸56�� UHODWLYDPHQWH� D&OVā� GRFXPHQWRV�āYLLOLG�OV�
FRQVWD���HV�GR�VOVWH��D� GH�UHJ�VWUR��>127$��,WHP� ���RD�71�6$(%� O�����FRP�D�UHGD�DR�GD�,1�6$(%����O6-�

-�� FHUWOGDR�FRQ-XQWD�QHJD呸YD�GH�GHROWRV�UHODGYRV�D�WQ
EXWR�V� WHRR�DOV�HD�2LYOGD�$WOYD�GD�?-QODR��
,,�� FHUWOG%2� ��HJDWLYD�GH�GHELWRV�MXQWR��D� ID]HQGD�HVWDGXDO�GR�GRPLFLOLR�RX�VHGH�GD�FRQOUDWDGD��
,OO� FHUWLG22�QHJDWLYD�GH�GHELWR�M���QWR�D�ID]HQGD�PXQLFLSDO� GR�GRRLLF2LR�DX�VHGH�GD�FRQWUDW�WGDL�
,9�� FHUWOGDR�QHJDWI\D�GH�GHELWRV�UHODWLYRV�LV�FRQWUOEXLL��HV�āS�HYOGHQFLDULDV�H�DV�āGH�WHUFH�URV��
9�� FHUWLGDR�GH�UHJXODULGDGH�-XQWR�DR�)XQGR�GH�*DUDQWLD�GR�7HPSR�GH�6H�YO呸��I*76�&5)L��
9,�� FHUWLGDR�QHJDWLYD�GH�GHELWEV�WUDE�OOKLVWDV��&127�� ��
9LO�� FRPSURYDL�DR� GH� SDJDPHQWR� GH� VFOLLULRV�� LQFOXVLYH� IW"ULDV� H� ���� VDLDULR�� GH� YDOH�WUDQVSRUWH�H� GH� YDOHā�

DOOPHQWD��DR��
9OOO�� FRPSURYDL�DR�GR�UHF4OKOPHQWR�GR�)*76�H�GD�FRQWQ���W�L��DR�VRFLDO�SUHYIGHQF�DQD��,166���

IO�������3UFJO?R�HOXO�2QOFR�Q഍���������

3DUD� ILQV� GH� FRPSUD��D�DR� GR� 呸XPSULPHQWR� āGDV� REQJD�RHV� FRQWWDWXDOV� UHOD�/LYDV� D� UHJXDULGDGH� WUDEDOKLVWD��
SUHYOGHQFLDUOD� H� VRGD��� �D� &2175$7$2$� GFYHUD� DSUHVHQWDU�� PHQVDOPHQWH�� DV� VHJXOQWHV� GRFXPHQWRV�� �127$��
,WHP� ,T�GD�,1�6$(%�+�OT�FRP�D�UH呸�GD�,1�6$(%�����6-�

,�� SDUD� ILQV�GH�SDJDPHQWR�GD�UHPDQHUD�DR�PHQVDO�� IRWKD�GH�SDJDPHQWR�H�FRPSURYDQWH�GH�WUDQVUHUO�QFOD�
EDQFDULD�� FDVR� R� YDORU� GD� WUDQVIHUHQGD� EDU�FL?UWD� VHMD� H[DWDPHQWH� LJXDO� DR� SUHYLVWR� HP� IROKD� GH�
SDJDPHQWR�� H�� QD�KOS	HVH�GH�GOYHUJHQFOD��H�YDORUHV�� FRSOD�GR�FRQWUDFKHTXH�GHYLGDPHQWH�GDWRGR�TXH�
FRPSURYH�TXH�R�YDORU�GHSRVOWDGR�FRUUHVSRQGH�DV�SDUFHODV�PHQV�DOV�GHYWGDV�DR�HPSUHJDGR��

,,�� SDUD� ILQV�GH�SDJDPHQWR�GH�WUDQVSRUWH�H�DOLPHQWDL�DR��SODQOOKD�RRQWHQGR�D� OGHQWOIOFL!F�LR�GR�HPSUHJDGR�H�
�IR� PHV� GH� UHIHUO"�U�FLD�� FRP� GHVL�WLWLYR� GR� TXDQWLWDWLYR� F� YDORU� GR�EHQHILFN!� FRQFHGLGR�� GHYLGDP�HQ�WH�
GDWDGR� H� SURYD� GH� UHFFEIPHQWR� SFOR� HPSUHJDGR�� �X� W�4PSURYDQWF� GH� SDBJDPHQWR� GH� F�HGLWRV� D�
OQVWLW?OLWRHV� HVSHFLI?FDV� GH� FRQFHVVDR� GH� WDOV� EH�LHIOFLRV�� FRP� OGHQLMILFDFDR� GR� YDORU� 2
HGLWDGR� H� R�
EHQHILGD�LR��

��഍�
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P�� SDUD� ILQV�GH�SDJDPHQWR� G�RV�SLDQRV� GH�VDXGH� H�RGRQWRO�LJOFR�� SODQOOKDV�� HIDERUDGDV� SHORV� SUHVWDFORUHV�
GRV� �HVRHFXYHV�SLDQRV�� FRQWHQGR� D� OGHQWLIWF呸�GR� EHQ0FODUOR�� FRP� GHVFULWLYR� GR� YDORU�H�GR�PHV�GH�
UHIHUHQFOD�� DFRPSDQKDGDV� GR� GHPRQVWUDWLYR� GH� SDJDPHQWR� GH� FUHGOWRV� D� OQVWLZLFRHV� FVSRFLILFDV� GH�
FRQFHVVVR�GH� WDLV�EH�QHILFORV��

,9�� SDUD� ILQV� GH� UHFROKOPHQWR� GH� -166� H� )*76�� UHODW�UOR� GH� *XOD� GH� 5HFROKLPHQWR� GR� )*76� H� GH�
,QIRUPDFRHV�$� 3UHYLGHQFOD�6RFLDO��*$3�H�UHVRHFQYDV�*XLDV�GH�3DJDPHQWR��

���� $� &2175$�7$'$�GHYHQ�� DWHQGHU�呸V� VHJXOQWFV� REUO�����HV� FRUFHQHPHV� DR� SURYOVORQDPHQWR�� >127$�� OI?6WUXW�OR�
FRQMXQWD�6$(%ā6()$=�Q!���������@��

,�� SURYOGHQGDU�� QR� SUD]R�PD[LPD� GH� ��� �FLQFR��GLDV� GH� 6OOEV഍RR� GHVWH� -QVWUXPHQWR�� D� DEHUWXUD�� QR�
%DQFR� GR� 6UDVOO�� GH� FRQWD� YOQFXODGD� D� HVWH� FRRWUDWR�� EORTXHDGD� SDUD� PRYOPHQWDF�R�� GHVLMQDFOD�
H[FOXVLYDPHQWH� DR�GHS�VOWR�GH�SURYLVOOHV�GLVGSOOQDGDV�QR�'HFUHWR�QR� �����������DUFDQGR�FRP�HV�FXVWRV�
GH�DEFUWXUD� H�PDQXWHQF$R�GD�FRQWD�� >127$�� ,WHP����H�L�GD� ,1�6$(6ā6()$=�Q����������@�

'�� DVVLQDU�� DQWHV�GR� OQOHOR�GD� H[HFXFDR�GRV�VHUYOFRV��R��7HUPR�GH�$XWRQ]DFDR�SDUD�0RYWPHQWD�DR�H�$FHVVR�
DFV�6DO�WRV�H�([WUDWRV�GR�&RQWD�9OQFXORRD���FRQIRUPH�PRGHOR�FRQVWDQWH�GR�HGOWQO�� �127$�� LWHP����F���G�D�
,&�6$(%ā6()$=�Q
�����������

P�� HIFWXDU�R�SDJDPHU�WR�GRV�UXQFORQLOUORV�SRU�PHOR�GH�RRQWD��VD�DU���� >127$�� ,WHP����F���GD� ,&�6$(%ā6()$=�
Q��228���6@�

,9�� HIHWXDU�� D�HHHD�WUHV� PHVHV�GR�YOJLQFOD� GR�FRQOQOWR�� D�FRQO
HUGQFLD�F�FRQGOO呸OOR�GD�FRQWD�YOQFXODGD�D�R�
FRQWUDWR�� EO24XHDGD� SDUD� PRYOPHQWDF�R�� -XQWDPFQWR� FRP� R� VHUYOGRU� GHVOJQDGR� SHOR�&2175$7$17(��
YOVD��-R�PDQWHU�R�VDOGR�VXQFOHQWH�H� QHFHVV�UOR� SDUD�R� FXPSUOPHQWR�GH�V8�OV�REUOJ呸DHV� LUDEDOKOVWDV� H�
HQWHU�-26� SUHYOGHQFO�UORV�H��DFODOV�� >127$��HGOWDO�FP�YLJRU@�

9,�� QUPDU�7FUPR� GH� $MO	WF� GH� SFUF�HQWXDO� GH� SURY�V�RQDPHQWR� VHPSUH� TXH� IRU� YHQQFDGR� TX�H� R� YDORU�
SURYO呸RQ�LGR�呸� OQVXQRHQWH�SDUD�R�FXPSUOPHQWR�GDV�REUOJDL�LOHV� WUDEDOO�OVWDV� H� HQFD���RV� SUHYWGHQFODULRV�
H� VRFLDOV��

9LO�� UHSRU� R� VDOGR� GD� FRQWD� YOUFXODGD� DR� FRQWUDWR�� QR� SUD]R� FVWDEHOHFOGR� QR� D���� ���GR� 'HFUHWR� Q2�
������������� OPHGLDWDPHQWH�DS�V�D� FRQQUPDF�R�GH� F[OVW呸OD� GR� GH22UPOQDFIOR�-XGOHODO� GH� EO24XHOR�H�
WUDQVIHUHQFOD� GH� YDORUH�� GD� FRQWD� YOQFXOHGH� DR� FRQWUDWR�� �127$�� ,WHP� ������ GD� ,&� 6$(%�ā���)$=� Q��
����������

YP�� PRYOPHQW�DU�D�FRQWD�YOQFXODGD�DR�FRQWUDWR�VRPHQWH�DS�V�D�DXWRQ]DFOLR�GR�&21�7$$7$17(�� >127$�� ,WHP�
���H��GD�,&�6$(%ā6()$=�Q��228������

���� $� &2175$7$2$� GHYHUD� DWHQGHU�DV� VHJXLQWHV� REUOJD�HV� FRQFHUQHQWHV� D� HSUHQGO]DJH����� �/HL� Q�� ����������H�
2HFUHWR�Q�� ���������@�

,�� REVFUYD��D�GH/HUP�QDF-���GR�DU�������GR�2H2
FWRā/FO� UI-��������GH� ���GH�PDOR�GH� �呸���&RQVROOGDF-R�GHV�
/HLV�GR�7UDEDOKR���&/7`�� UHJXODPHQWDGR�SHWR�SHFUHWR�Q��6�6�LH��GH� �4�GH�GH]HPEUR�GH�������

,,�� UHHXUDU�� SUHIH�HQFODOPHQWH�� SDUD� D� FRQWUDWDFLOR� GH� DSUHQGO]HV� RRWHUPOQDGD� SHOR� DUW�����GD�&/7�� RV�
HVWXG�!QWFV� OQGFDGRV�QRV� OQFOVRV� O�H� O7�GR�DUW�� ���GD�/HL� HVX�GXRO�Q����������GH� ���GH]HPEUR�GH�������
UHJXODPHQWDGD� RHOR�'HFUHWR� HVWDGXDO� Q�� ��������GH���� GH�-XQK2� GH� ������ QR� SHUFHQWXDO� PLQLPD� GH�
�����YLQWH�SDU�FHQWR��GR�TXDLUR�GH�DSUHQGO]HV�GD�&2175$7$'$��

',�� DSUHVHQWDU� DR� ILVFDO� DX� UHVSRQVLOYHO� SHOD� JHVWDR�H� DFRPSDQKDPHQWR�GR� FRQWUD�R�� QR� SUD]R�GH� DWH�26�
�F�UFR�� GODV� XWHOV� FRQWDGR�GR� OQOFO2� HIHWLYR� GD� HWHFXF$R� GR� VH�

!�� D� OOVWD� FRPSNOWD� GRV� DSUHQGO]HV��
OQGOF��QGR�DTXHOHV� VHOHGRQDGRV� QR� EDQFR� GH� GDGRV� GH� TXH� WUDWD� R� 'HFUHWR� HVWDGXDO� Q�� �����������
GHYHQGR�M��V呸IWFDU��3�OUDQWF�R�&217$$7$17(�� D�HYFQW?ODO� OPSRVVOEOOOGDGH�GH�VHX�FXPSUOPHQWR��

���� 'HYHUD�D�&2175$�7$'$�DWHQGHU�� DLQGD�� DV�VHJXLQWHV�REUOJD�FV�HVSHFLILFDV��

����� �����3UHJ$R�HOR�U�QLFR�Q�������� ������

W�� FRPSURYDU� D� URUP呸DR� WHFULFD� HVSHFLI�FD� GRV� VHXV� HUQSUHJDGRV�� DWUDYHV� GH� &HUWLILFDGR� GH� FXUVR� GH�
I�O�PDF呸R�GH�9LJLODQWHV��H[SHGOGR�SRU�OQVWOWXO4LLHV�GHYOGDPHQWH�KDEOOOWDGDV�H�UFFRQKHF�OGDV��

,W�� GDU�LQLFLR�D�H[HFXFRR�GRV�VHUYI�RV�QRV�SRVWRV�UHVSHF8?����� LQIRUPDQGR��HP�WHPSR�KDEOO��TXDOTXHU�PRWLYR�
OPSHG�WOYR��

,,,�� IRUQHFHU�XQLURUPHV�H�VH-V�FRPROHPFQWRV��GH�DFRUGRāFRP�R�FOOPD�GD� UHJOLLR�RQGH�VHULR�GHVHPSHQKDGRV�
RV�VHLYO�RV��H�HP�FRQIRUPOGDGH�FRP�2ā�GOVSRVWR�HP�QRUPD�FROHWOYD��
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,9�� DSUHVHQWDU�LO�URRQWUDWDQWH�D�U�HO呸DR�H�FSSODV�DXWHQWOFDFODV�GRV�UHJ�VWURV� H�SDUWHV�GDV�DU�PDVTXH�VHUDR�
XWLU�]DGDV�QRV�3HVWRV�GH�YLJLODQFLD�DUPDGD��

9�� IRPHFHU� DV� DUPDV�� PRRL഍D'� H� UHVSHFWOYRV� DFHVV�RULRV� DRV� YLJLODQWHV�� IQVWUXLQGR呸RV� SDUD� TXH� R�
DQQDPHQWR� VRPHQWH� VHMD� XWLOL]DGR�HP� OHJWLPD� GHIHVD�� L�F�23UWD� RX� GH��O0HOURV�� H�QD� VDLYDJXDUGD� GR�
SDOQPRULLR��DSRV�HVJRWDGRV�WRGRV�RV�RRWURV�PHORV��SDUD� D�VROXB�R�GH�HYHQWXDO� SUREOHPD��

9,�� RUHUHFHU�PXQ��DR�TXH�SURFHGD�GH�UDEUOFDQWH�DXWRUL]DGR��QDR�VHQGR�SHUPLWIGR�HP�KOSR�HVH�DOJXPD�R�XVR�
GH�PXQO呸2&6�UHFDUUHJDGDV��

9,,�� SU�RYHU� R� TXDQWLWD呸LYR� GH� O��RILVVLRQDLV� QHFHVVDU�OR� D� āJDUDQWLU� D� RSHU�D呸DR� GRV� 3HVWRV�� QRV� UHJLPHV�
FRQWUDWDGRV��REHGHFOGDV�DV�GLVS�RVO!�HV�GD� OHJOVOD呸R�WUDEDOKOVWD�YLJHQWH��

YP�� HSUHVHQUHU�FHUWOGDR�QHJDXYD�GH� DQWHFHGHQWHV�FQPOQDLV�GH�WRGRV�RV�SURIOVVORQDOV�HVFDLDGRV� SDUD�DWXDU�
RDV�OQVWDOD�RH��GR�FRQWUDWDQWH��UHQRYDQGR�DV�DQX�DOPHQWH��RX�D�TXDOTXHU�WHPSR��TXDQGR�VROLFLWDGR��

,;�� HOHWXDU�D� VXEVWOWXLFRR�GRV�YLJLODQWHV�� OPHGODWDPHQWH�� HP� HYHQWXDO�DXVHQGD�� YHGDGD�D� SUR�URJDWDR� GD�
-RPDGD��GH�WUDEDOKR��GREUD���

;�� LPSHGLU� TXH� R� SURILVVLRQDO� JXH� FRPHWD� IDOWD� GOVGSOOQD��VHMD� PDQXRR� RX� UHWRPH�DV� LQVWDOD��RHV� GR�
&2O
,7$$7$17(��

;,�� DWHQGHU� GH� LPHGLDWR� DV� VR�OFOWD��RHV�� GHYOGDPHQWH� PRWOYDGDV�� TXDUWR� D� VW-EVWLW/LF�RHV� GH� YLJLODQWHV�
©�QVLGHUDGRV� OQDGHTXDGRV� SDUD� D� SUHVWD�DD� GRV� VHUYFRV�� HP� IXU��DR� GH� FR����XWD� LUUHJ�DU� RX� GH�
LQREVH�Y�OQFLD�D�GOVFLSOOQD��

;,,�� OQVWUXLU�RV�VHXV�SURIIVVLRQDWV�QR�TXH�FRQFHUQH�DR�FXPSUWPHUWR� GDV�QRUPDV�GHā� VHJXUDQ��D�H�GH�PHGLFLQD�
GR�WWDEDOKR��

[UQ�� PDQWHU�)UHTXHQWHPHQWH�RV�SURJUDPDV�GH�WUHOQDPHULWR�H[LJOGRV�SRU�OHL��
��;,9�� OQVWUXLU�RV�YLJLODQWHV�SDUD� TXH�QDR�VH�DIDVWHP�GH�VHXV�DUD]HUHV��SUOUGSDOPHQWH� SDUD� DWHWOGHU�ā�KDPDGR�V�

DX�FXPSULU�WDLUHIDV�VSOOFOWDGDV�SRU�WHUFHLURV��
;9�� HUFDU�FDP�RV�RQ�-V�GHFR�UHQWHV�GR�862� OQGHYIGR�GRV�EHQV�GR�&217$$7�$III(��RX�SFU�GDQRV�FDXVDGRV�SRU�

VHXV�HPSUHJ��GRV�� ,QFOXVLYH�RV�FXH�DWLQJOUHP�WHUFHLURV��
;9,�� PDQWHU�RV�YHN�XORV�XWLOL]DGRV�QRV�SRVWRV�GH�URQGD�HP� SHUIHOWDV�FDQGLV�LHV�GH�IXQFLRRDPHQWR��UHDOL]DQG�R�

DV�PDQXWHQW�RHV�SUHYHQWOYDV�H�FRUUHQYDV�QHFHVVDULDV��

D�$868/$���� 7$9$���2%5,�*$&�(6�'2�&217)�,�$7$17(�

R�&2175$7$17(��DOHP�GDV�DEUWJD��RHV�FRQ呸GDV�QHVWH�FRQWUDWR�SRUGHWHUPOQD�DR�OHJDO��REUOJD� �VH�D��

,�� DFRPSDQKDI�D�H[HFX�����GR�FRQWUDWR��
Q�� H�RJLU�� YLVDQGR� D� DWXDOO]D�DR� SHUORGLFD� GR� FDGDVWUR�� D� DSUHVHQZ呸R� SHOD� &2175$7$2$� GH� GRFXPHQWRV�

FRPSUREDW�ULRV� GH� PXGDQF�D� GH� HQGHUH呸EV�� WHOFLIRQHV�� &RUULSRVO呸LLR� VRFLH呸ULD�� HQGHU呸R� GRV� VRFLRV�� FRQWUDWRV�
VRFODLV�H��DOWHU�D�RHV��

,OO�� H[LJOU�� PHRVDOPHQWH��GD�&2175$7$'$�R�RRURSURYHRWH�GH�SDJDPHQWR�GH�VDO呸UORV��FH��OULEXO�RHV�SUHYOGHQFOD�QDV�H�
UHFROKOPHQWRV�GH�)*76��SDUD�DUTXOYDPHQWR�H�FRQWU��OH��

,9�� HQYODU� RIIFLR� DRV� �UJDRV� IHGHUDOV� H�LFDUUHJDGRV� GD� WOVFDOO]DFDR� GR� FXPSULPHQWR� GDV� REULJD���6HV� WWDEDOKLVWDV� H�
SUHYLGHQGDULDV�� HVSHFODOPHQWH�L?2� ,QVWOWXWR�1DFLRQDO� GR� �HJXUR� 6RFLDO� ��,166� HD�6XSHUWQWHUGH��HOD� 5HJLRQDO� F-R�
7UDEDOKR� H� (PSUHJR� ��657(�� FRPXQLFDQGR� D� FH�HEU呸DR� H�RX� SURUURāJD呸DR� GR� FRQWUDWR� DGPLQLVWUDWLY�� GH�
SUHVWD഍DR�GH�VHUYL�RV�� �� �� ��

Y�� PDQWHU�DUTXLYR�G2&87LHQWDO� GHāWRGRV�RV�DWRV� SUDWLFDGRV�GHVGH�D�DEHUWXUD�GD� OOFOWDWDR�DWH�R�WHQQOUR�GR� RRQWWDWR��
LQFOXVLYH� RV� SURFHVVHV� GH� UHDMXVWDPHUW�R� H� UHYLVDR�� EHP� FRPH�RV� GLVVLG�RV�� FFQYHQF�	V� RX� DFRUGRV� FROHWOYRV�
5P�DGRV��

9-�� VRPHQWH� HIHWXDU�4� S�DJ呸PFQWR�GR�YDORF� PHQVD-� GD� IDK[D� GHYLGR� D�&2175$7�$4$�DS�V� R� DFRPSDQKDPHQWR� H�
REWH呸R�GRV�GFFXPHQWRV�FRPSUREDW�UORV�GR�FXPSUOPHQWR�GDV�REQ���RHV�WUDEDOKOVWDV�H�SUHYLGHUFLDULDV��

9,,�� IRUQHFHU�D�&2UUU5$7$'$�RV�H�HPHQWRV� LU[�OLVSHQVD<HLV�DR�FW-PSULPHQWR�GR�FRQWUDWR��
9OOO�� SURFHGHU�D�SXEOLFD�LLT�UHVXPLGD�GR�OQVWUXPHQWR�GH� FRQOUDWR�H�GH�VHXV�DGOWDPHQWRV� QD� LPSUHQVD�RILFODO� QR�SUD���

OHJDO��

UUR�JO?R�FO&OI2QOFR�Q呸��������� WLV�� �
�� ����
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&,�$868/�$� 121$���)O�6&$8=$F��$2����&21O5$72�(�5(&(%,�0(172����2%-(72�
&RPSHWLUD� DR�&21O5$7$17(� SURF���GHU�DR�഍R�GD� H[HUX�DR�GR� FRQWUDWR�� QD� IRUPD�GR� DUW�� ����GD� /HL�
HVWDGXDO� #� ���������� �
�UGR� HVGDUHFLGR� ,,���D� D��D��� 28� DQLVVDR�� WRWDO� 28� SDUFIDO� GD� ILVFDOO]DF�DD� QDR� H�FLPLUD� D�
&2175$7$'$�GD�O'WDO�UHVSRQVD�0OOGDGH�SHOD�H[HFX��DR�GR�FFQWU�OWR��
������ R�DGLPSOHPHQWR�GD�RW�QJD�DR�FRQXDWXDO�3RU�SDQH�GD�&2175$7$2$�RFRUUHUD�FRP�D�HIHWLYD�SUHVWDVDD�GR�VHUYLFR��

D� UHDOO഍DD�GD�REUD��D� H��©UHJD�GR�EHP�RX�GH�SDUFH�D�GHVOHV�� EHP�FRPR�TXDOTXHU�RXWUR�HYHQWR�FRQWUDWXDO� FXMD�
RFRQ�഍D��HVWHMD� ��UF�XDGD� D� DPVVDR�GH�GRFW�PHQWR�GH� FREUDQF�D�� QRV� WH�PRV� GR�DUW� ����� UQF�� ;;;-9�� GD� /HL�
HVWDGXDO�Q���������6��

���� &8PSULGD�D�REULJDU�DR�SHD�&'175$7$'$��FDEHUD�DR�&217,,$7$17(�SURFH��HU�DR�UHFHEOPHQWR�GR�REMHWR��D� ILP�GH�
DIHULU�FV�഍RV�RR� IRPHFLPHPRV�HIHW8DGRV�� SDUD�HWHLWR�GH�HPOVVDR�GD�KDELIUWDVDR�GH�SDJDPHQWR�� FRQIRUPH�R�
DUW������� ,QF�� ����H�DUW�� �66��LQF��<��GD�OD�HVODGXD��Q���������6��

���� �� UHFHEOPHQW'� GR� REMHWR� FRQVLVWH� QD� YHULILFDF�DR� PHQVDO�� SHUR� &2,775$7$,77(�� GR� DGPSOHPHQWR�� SHOD�
&2175$7$2$��GDV�഍�SDFWXDGDV�QR�LQVWQPHQWR�FRQWUDWXDO�� ��

,�� ��UHFHELPHQWR�SURYLVRULR�VH�GDUD�SDUD�HIHLWR�GH഍�SRVWHULRU�GD�FRQIRP��GDGH�GRV�V��

��FRP�DV�
HVSHGINDVRHV�FRQWUHWDGDV� H�VHUD� IHOWR� O�(OR�VHU�L�OR���UHVSFQV�LY(,� SHOR�DFRPSDQKDPHQWR� H�഍VFDO����BDD�GR�
FRRWUDWR��

,,�� 2�UHFHEOPHQWR�GHOLQOWLYR�VH�GDUD�DSRV�D�YHULNDF�DR�GD�FRQIRUPOGDGH�GR�REM(WR�FRP�DV�HVSHFPFD��RHV� H�GD�
DUHQ഍� GR� FXPSQPHUWR�GH� WRFODV� DV� RO[LJDF�RHV� DFHVVRRDV�� IQF�860"� R� DFIWPSOHP഍R� GRV� HQFDUJRV�
W�UDEDOKLVWDV��SUHYLGHUFLDULRV��� ILVFDLV� H�FRPHUFLDLV� UHVXUWFUUHV� GD� H[HFX഍DR� RR�FRQWUDWR�� VHP� R�4XH� QDR� VH�
SRGHUD�SURF��D�OLTXLGDF�DD�GR�O�D�ODPHUWR��R�OVHUYDQGR��VH��
D�� R� UHFHELPHQWR�GHILQL�0!�GH�഍�FXM2�YW-RU�VHMD� LJXDO� RX�,QIHULRU�D�56� VR�������� VHQ��IHLWR� SHOR�

SURSULR�ILVFDO� FO�!�FRQWUDWR��
E�� R�UHFHELPHQWR�GHILQLLZ�GH�VHQR��RV�FXMR�Y]LRF�VHMD�VXSHULRU�D� 56�����������VHUD�VXEVFULWR�SH-R� IL�VHDO�

GR�F�RQWUDWR�H�SHU�GRLV�RXWURV�PDQEURV�GD�FRPVVDR�GH�DFRP3��QKDPHU�WR�GD�H[HFX�DR�GH�FRUWUDWRV��
���� 2� UHFHELPHQWR�GR�RR�HWR�VH�GDUD�VHJ�-QGR�R�GLVSRVWR�QR�D���� ����GD�/HL�HVU��GXDO�Q഍� ����������REVHUYDUGR�VH�RV�

VHJXOQWHV� U��UD]RV��VH�RZHV�QDR�URXYHUHP�VOGR�5[DGRV�QR�7HQQR�GH�5HIHUHQFLD��
,�� VH�D�YH�LII呸�GD�FRQIRUPLGDGH�FOR�REMHWR�FRP�D�HVSHFL഍�� EHP�DVVWP�GR�FXPS�LPHQWR�GDV�REUOJ呸V�

DFHVVF6ULDV�SXGHU�VH��UHDOL]�GD�GH�LPHG�DW�R��VHUD�SQ[HGGR�GH�ORJR�R�UHFHWLPHQWR�GHILQUWLYR��
Q�� TXDQFN!��HP�UD]DR�GD�QDWWUH]D��GR�<2OXPH��GD�H[WHQVDR�� GD�TXDQWLGRGH�RX�G�D�FRPSOH[LGDGH�GR�REMHWR��QDR�

IRU�SRVVLYHO� SURFHGHUāVH� D� YHULILFD�DR� OPHGLDWD� GH� FRQWRQQLGDGH�� VHUD� K�LWR� 2� UHFHEOPHQWR� SURYLVRRR��
GHYHRGR�VHU�SURFHGLGR�DR�UD�H഍PHQWR�GHILQLWLYH�QR�SUDP�GH�O����TXLQ]H��GODV��

���� 2V�UHFHELPHQWRV�SUR<,62ULR�H�GHIW$WL9R�VHUDR�IHWDV�SR��PHLR�GH�UHQQR�RP-Q6WDRHODGR��
���� (VJRWDGR�R�SUD]R�,'ODO�SDUD�F2�GXVDR�FOR�W(&HOOLPHQWR�GHOLULWLYR�VHP�TXDO��PDQOIHV഍�GR��UJDR�R�X�HQWIGDGH�

&2175$7$17(��FRQVLGHUDU呸�GHILPLYDPHQWH�DFHLWR�R�FEMHWR�RRQWUDUXDO��SDUD�WRGRV�RV�HUHLWR�V��
��
�&RP� D�FRQFOXVDD�GD�HWDSD�GR� UHFHOOLPHQWR�GHIPLYR�� D�&2,+5$7$'$�HVWDUD� KDEOIUWDGD� D�DSUHVHQWDU�DV�QRWD�V��

IOVFD�>LV��UDWXUD�V��SDUD�呸H�OOR��

���� 2�&21�$$7$17(� LH-HLWD�D�� QR�WRGR�RX�HP�L�DUWH��ROOUD��഍�RX�IRUU�HGPHQWR�HP�GHVDFRUGR�FRP�DV�FRQ�GL഍RHV�
SDFWXDGDV��
2� UHFHELPHQWR�SOO0622R�RX�GHIWQLO0!�QDR�H[GX��D�UHVSRRVDEDULGDGH�FOYIO�SHOD�VRILGH��H�VHJXUDQ呸D� GD�REUD�RX�GR�
呸�� QHP�D� HOOFR�S�FILVVLRQDO�SHOD�SHUIHLWD�呸�GR�FRQWUD�'��GHURR�GRV� ILPLWHV�HVWDEGHF�LGRV�SHD� OHL� RX�
SHWR�FRUWUDWR��FRDVRDQWH�R�DUW��OI!6�GD�OHL�HVWDGXDO�Q������������

8V� DO���"I呸�R�HOHWU�O
XFR�Q�=4��������

$FD�OQFOOFDGR�FRPR�ILVFDO�GHVWH&RQWUDWRR�6H0GRU�*�UORV$QGQ��GD�6LOYD�&D�YDOKR� 0DQXLD������������ā��

,�
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&/$868/$�'(&,�0$���3$*$0(172�
2V� SDJDPHQWRV�GHYOGRV� D�&2175$7$'$�VHULOR�HIHWXDGRV� DWUDYHV�GH�RURHP�EDQFDULD� DX�FUHFOOWR�HP�FRQWD� FRUUHQWH�� QR�
SUD]R� QDR�VXSHULRU� D� ��� �DOWR�� GODV� XWHOV�� HR�!WDGRV� GD� GDWD� GD� OOO��HVHQWDWDR�GD� IDUXUD�� DS�V�FRQFOXOGR� R�UHFHEOPHQWR�
GHIOQLWOYR�� FP�RRQVRQ�QFOD�FRP�R�GOVSRVWR�QR�DUW�����������DUW�D���;�2�,9�� DUW�� ���� [U�� �D

��DUW�� �����Y�H�DUW��-����9�GD�/HL�
HVWDGXDO�Q������������

��
�$�V��QRWD�V��ILVFD�O�OV�ODWXUD�V�� VRPHUQH�GHYHU呸�DR��VHU�DSUHVHQWDGD�V��SDUD�SDJDPHQWR�DSRV�D�FRQHOXVOOR�GD�HWDSD�
GR�UHFHOOOPHQWR�GHQQ�XYR�� OQGOFDWLYR�GD�VDWLVIDWDR�SH�D�&21P$7$'$�GH�WRGDV�DV�REUOJDFRHV�SHUWOQH�LOHV�DR�RE-HWR�
FRQO7DWDGR��

���� $OQGD�TXH�D�QRWD� QVFDO�IDWXUD�VH-D�DSUHVHQWDGD�DQWHV�GR�SUD]R�GHILQLGR�SDUD� UHFHEOPFQWR�GHILQOWLYR�� R�SUD]R�SDUD�
SDJD�QHQWR�VRPHQWH�ILXLQO�DS�V�R�HIHGYR�HWFVWR�GR�UFFHEOPHQWR�GHQQO8YR��

���� ��&2175$7$17,�� GHVRRQWDU呸� GD� UDWXUD� PHQVDO�R� YDORU�FRUUHVSRQGHQWH� DV� IDOWDV�RX�DWUDVRV� QR�FXPSUOPRQWR� GD�
RE呸JDF�O�R��FRP�EDVH�QR�YDORU�GR�SUH��R�YOJHQWF��

��
�$�V�� QRWOO�V�� QVF���O�OV�IDUXUD�V�� GHYHU$�DR�� DWHQGHU� DV� H[OJHQGDV� OHJDOV� SHUWOQHQW�HV� VFV� WUOEXWRV� H� HQFDUJRV�
UHODGRQLOGRV� FRP� D�REUOJ呸�R�H�� RDUD�HIHOOR�GR� DUW������ OQFOVR�-0�� GD� /HL� HVWDGXDO�QW����������� R�SURFHVVR� GH�
SDJDPHQWR� GHYHU呸� VHU� OQ:XOGR� FRP� H� SURYD� GD� PDQXWHQWL�R� GDV� FRQGOW�HV� GH� KDEOOOW�
�R� H� TXROOIWFDF�LR�
HVWDEHOHGGDV� QD� OOFOWDF�LR�� FRQVOGHUDQGRāVH� FRPD� PDUFR� IOQDO� D� GDWD� GH� FRQFOXV�R� GD� HWDSD� GR� UHFHOOOPHQWR�
GHOOQOWOYR��F8MD�GFPRQVWUQ呸�R�SDGHU呸� VFU�QUHUOGD�PHGODQWH�FRQVXOWD�DR�5HJOVWUR�&RGDVWUDO�DX�D�VLWHV� RQGDOV��

���� (P�KDYHQGR�DOJXPD�SFO?G�U��-D�OPSFGLWOYD�GR�SDJDPHQWR�� R�H[HPSOR�GH� HUUH�QD�DSUHVHQWD�%R�GH�QRWH�QVFDYIOOUXUD�
RX�GRV� GRFXPHQWRV� SHLWOQHQWHV�呸� FRQWUDWDL��R�� RX�� DOQGD�� GH� FOUFXQVW��QGD� TXH� OPSHWD� D� OOTXOGD呸O�R� GD�GHVSHVD��
FRPR�RO!UWJD�HV�QQDQFHOUDV�SHQGHQWHV�� GHFRUUHQWHV�GH�SHUDOOGDGH� OPSRVWD�RX�OQDGOPSO�QFOD�� R�SDRDPHQWR�WOFDU���
VREUHVWDGR�D呸�TXH���&2175$7$2$�SURYLGHQFLH�DV�PFGOGDV�VDQFDGRUDV�� 1HVWD�KOS��HVH�� R�SUD]R�SDUD� SDJD�PHQWR�
OQOFORU�VHā��� DSHV� D� FRPSURYD呸呸R� GD� UFJXODWO�DL�LOR� GD� VOWXD呸O�R�� Q�R� DFDUUHWDQGR� TXDOTXHU� RQXV� SDUD� R�
&2175$7$17(��

���� $V�6LWXDW呸HV�SUHYOVWDV�RD�WHJOVODWLR�HVSHFLQFD�VX-HOODUāVHā$R�呸� HPOVVLR�GH�QRW��O��WDO� HOHOUHOQLFD��
���� $� DWXDOO]DW	R� PRQHW��呸�� GRV� SDJDPHQ/RV� GHYOGRV� HHUH� &2175$7$17(�� HP� FDVR� GH� PRUD�� VHUD� FDODXODGD�

FRQVOGHUDQGR�D�GDWD� GR�YHQFOPHQWR�GH�REUOJDL�6R�F�GR�VHX�HOFWWYR�SDJDPHQWR�� GH�DF�RUGR�FRP�D�YDU�D���R�GR�IW�O3&�
GR�OOO*(�SUR�UDWD�WFPSRUF��
6HQ?� U&OOGR�� PHQVDLPHQWH�� GR� YDORU� IDO?O�
DGR� SHOD� &2175$7$'$�� H� SHUFHQQ���� FRQFHPHQWH� DV� O��2YOVF�HV� GH�
FQFDUJRV� WUDEDOKOVWDV�UHODWOYDV�D�I�QW�V�� DERQR�GH� OFULDV��GW�GPR� WHUFFOUR�VDOL?UOR�� PXOWD�GR� )X�QGR��NO�*DUDQWLD�SDU�
7HPSR� GH� 6HUYL呸R� �� )*76� SR��GOVS4O�VD� VFP� -O-6WD� F����VD�� EHP� FRPR� D� �QFOG呸�OGD� GRV� RRFD�JRV� SUFYOGHQF�OL?UORV��
VRFLDOV� H� )*76� VDEUH�OW?UWDV�� DERQR� GH� 0UODV� H� GHFOPR� �HUFH�UR�VDO$UOR�� H� GHSRVOWDGR� HP� FRQWD�YOQFXO�DGD�D� HVWH�
FRQWUDWR�� EORTXHDGD� SDUD� PRYOPHQWDWDR�� DEHUWD� QR� %DQFR� GR� %UDVLO�� REVHUYDGDV� RV� GOVSRVOF�RHV� GD� /HL� Q��
����
��������� GR� RHFUFWR� Q�� ,6�����:O��� GD� OQVO7X�OLR� 6$(%�6()$=� Q������������ F� DOQGD� DR� 4XH� VF� VHJXH��
�127$�� 3529,6,21$0(172-�

��� R� SHUFHQWXDO�� FDOFXODGR� FRQVUGHUDQGR� DV� SUHF�RV� XQOW呸UORV� DSUHVH��WDGRV� QD� SUR3��WD�� F� D� PFWRGRORJOD�
GFIWQOGD�SHOD� 3RUWDQD�6$(%�Q������� GH����GH�MXQKR�GH������� VHQ��GH� ����R���H�OQFOGOU呸� VREUHR�YDORU�PHQVDO�
GDV�IDWXUDV��

X�� +DYHQFOR� DOWHUD�DHV�TXDQOOWDWLYDV� DX� TXDOOWDWOYDV� GR� FRQWUDWR�� UHYIVRHV� RX� UHDMXVWHV� GH� SUHF�RV�� GHYHU-�VHU�
DWXDOO]DGR�R�����
&HQW?ODO� GH�UHWHQW�R��

FW�$8�68/$�'(&,�0$ā35,�0(,�5$���0$187(1&$2�'$6�&21',�F��RHV�'$�3523267�$�
2V�SUHF�RV�FRQWUDWDGRV�VDR�IO�URV� H�UUUHDMXVWDYHLV�GXUDQWH�R�SUD]R�GH� ���PHVHV�GD�GDWD�GH�DSUHVHQWDWDR� GD�SURSRVWD��
����� $S�V�R�SUD]R�GH���� PHVHV�D�TXF�VH�UHI�HUH�R� FDSXW�� D�FRQFHVV呸R�GH�UHD-XVWDPHQWR�VHUD�IHWWD�PHGODQWH�D� DSOLFDWDR�

GRāW13&�O%*(��QRV�WHUPRV�GR� ,QF�� ;;9�GR�DUW�� ���GD�/HL� HVWDGXDO� Q������������ REVHUYDGD�D� VHJO�OQWH�IRUPXOD��
1RYR�3UH呸R� � �D���-��5HPXQHUDW�ULR����O���-�,13&�������3R�
2QGH��

āD`�1RYR� 3UH��� � 3UH呸R�D��HU�3IDOOFDGR���SHUWE�GE�GHOD�GD�PDMRUD�6R��

3UHJL?R�HOHWU2QOFR� Q���������ā��� QV�� 
LLL� ���
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E`�R��&RHIOGH�QWH�$OWD�ā � 3H�VR�FRO7WV3RO
�GHQWH� 6�V�SDUWHOD6�GH�QDOXUF]D�SHVVFHW�OW�GX�YF�(QFDUJRV�6RFLDOV��HP� UHOD഍R�DR�
&XVWD�2I�
HWF���
F�� ��5H�PXQHUDW2UIR� �9�+LD഍LMR�REWOG�L�SHWD�FHWHJRUOD� RURIOVVOFQDO� HP�DFHU���FFQYHL���DR�RX� GWVVLGOR�FROHEYR�GH� WUDEDOKR��
UHUHUHQWH�D�VD�DULR�H�Y�HUEDV�FFRH[HV��
G��S�� �&2&QGHQWH�%HWD� �3HVR�FRQāFVSRQGFQWW
�HFV�OQVXPR6��FP�UHOD����DR�&XVOR�'LUHWR��
H����,13&� �YDULDF�R�GR� OQG�FH�1DF�FQD�� GH� 3U呸R�HR� &�2L
?6XPOGHU�GE�O%*(��YHU
-OFDGD�GHQWUR�GD� �SHUORGOFLGDGH�RHUPOWLGD�HP�
OHL� IHGHUDO�� FRQVOGHULGD�D�RD�WU�GH�GDWD�GD�DSUHVHW?WDL�
DR�GD� RURSFVWD��
���3R���3UH഍�RUW�JLQDO�FFRWUDWRGR�FX�1R
R
�R� 3呸��� FD-R-呸F�R�QR�?O!WOP�R�UHDMXVW�DWU�HQWR��
�`�FFHUHHRUHV�D�ID�H�EHWD��

3RVWR���HH�Y�OJG�Q&?WL�
āD�ID� ��������!LW�HQWD�H�TXHWUF�SRU�FHQW2��
O�H呸D� �����GL�]HVVHOV�SRU�FHRWF��

$�UHYLVLOR�FO�
�SUHFRV�� QRV�WHUPRV�GR� LQF�� ;;9,�GR�DUW�� �
�GD�/H��HVUDGXDO� Q����T�-�����GH�SHQGHUD�GH�UHTXHUWPHQWR�
GD� &2175$7$'$� TXDQGR� YLVDU� UHFRPSRU� R� SUHHR� TXH� VH� WRUQRX� LQVW-ILFLHQWH�� GHYHQGR� VHU� OQVWQ�LOGR� FRP� D�
GRF?�OPHQWDF�DR�TXH�FRUQSUHYH�D�GHVHTXLKEUOR�HFRQ2PLFR�ILQDUFHOUR�GR�FRQWUDOR��
R�UHTXHIPHQWR� GH� UHYLVDR�GH� SUHFRV�GHYHU�O� VHU� IRUPXODGR�SHOD�&2175$7$'$� QR� SUD]R� PD[LPD� GH� XP� DQR�D�
SDUWOU�GR�UDWR�TXH�D�HQVH-RX�� VRR�SHQD�GH�GHFDGHQFLD��HP�FRQVRQDQFLD�FRP�R�DUW�����O�GD�/HLQ�������������
$�UHYLVDR�GH�SUH64V�SRGH�VHU�LQVWDXUDGD�SHOR�&2175$7$17H�TXDQGR� SRVVOYHO�D�UHGX呸R�GR�SU呸�D@XVWDGR�SDUD�
FRPSDWOEOOO]DāOR� DR�YDORU�GH�PHUFDGR� RX�4XDQGR� KRRYHU� GLPLP�L呸R�� GHYLGDPHQWH�FRUQSURYHGH�� GRV� SUHFRV� GRV�
OQVXUQRV�0VLFRV�X8OL]DGRV�QRFRQWUDWR��FRQIRUPH�R�DUW������� LQF��Q��DOOQHD��H��� GD�/HL� HVWDGXDO�Q���$����6��

����

&O$868/$�'呸,�0$�6(*81'$���$/�7(5$&�(6�&2175$�78$,�6�

$�SURFURJDW�DR��VXVSHQVD&,�� RX�UHVFLVD'��VXMHLWDU�VH�DR�DV�UQHVPHV� IRUPDOLGDGHV�H[LJLGDV� SDUD�D�YDOIGDGH�GHVWH�FRU�LWUDWR��
������ $�DGPLVVDR� GD�UXVDR��FLVDR�RR�OQFRUSRUD�DR�GD�&2175$7$'$�HVWD�FFOOGOFORQDGD� D�PDQXWHQ�DR�GHV�F�RQGOFRHV�GH�

KDELOLWDVD�!� H�D�GHPRQVWUDF�DR�� SHUDQWH� R� &2175$7$17(�� GD� OQH[OVWHQFLD� GH� FRPSURPHWLPHQWR� GDV� FRQGO�HV�
RULJOQDQDPHQWH�SDFWXDGDV�SDUD�D�DGHTXVGD�H�SHUIHLWD�H[HUQ�DR�GR�FRQWUD�R��

����� ,QGHSHQGHP�GH�WH�PR�FRQWUDWXDO�DGLWLYR�� SRGHQGR�VHU�UHJLVWUDGR�SRU�VLPSOHV�HSRVWLOD��
,�� D� VOPSOFV� DOWHUHWDR� QD� OQGIFD�FDR� GRV� UHFXUVHV� RQ�DPHQWD�ORV� DX�DGNLRUDOV� FXVWHHGRUHV�GD� GHVSHVD�� VH�P�

Q
ORGLIL呸L�GR�GRV�UHVSHFWUYRV�YDORUHV��
,,�� UHDMXVWDPHQWR�GH�SUHFRV�SUHYLVWR�QR�HGLWDO�H�QHVW�H�FRQWUDWR��EHP� FRPR�DV�DWXDOL]DL�2HV��FRPSHRVD��RHV� RX�

DL�H��D�HV��QDQFHOUDV�GHFRUUHQWHV�GD�V��RQG呸RHV�GH� 3L!�-OPHQWR�GRV�PHVPRV�FRQVWDUWHV��
,OO�� D�HPSHQKR�GH�GRWD�%HV�RQ�DUQHQ呸QDV�VXSOHPH�?WDWHV�DWH� R� OOP�WH�GR�VHX�YDORU�&2)7OJOGR��
VRPHQUH�6HU�,� DGPOWOGD�D�VXEVWOWFL�DR�GH�DOJXP�PHPEUR�GD�HTXOSH�WHFQLFD��QR �GD�H[呸�GR�FRQWUDWR��SRU�
RZR� SURILVVLRQDW�GH� H[SHULI"UG呸� HTXLYDOHQWH� RX� VXSHULRU�� GHYNIDPHQWH� 呸RPSURYDGD�� H�GHVGH�TXH� SUHYODPHQWH�

ā� DSURYDGD�SHOR�&2175$7$17(��

IOV�� ������3UH�JDR�H�HWU2Q�FR�Q�����������

4XDQGR� Q��R� KRXYHU� D� FRPSURYD呸��R� SHOD� &2175$7$呸$� GR� HIHWLYR�FXPSULPHQWR�GDV� RWUOJD�RHV� ILVFDOV�� VRFIDLV��
WUDEDOKLVWDV� H�RX� SUHYOGH��FLDUODV�� R� &2175$7$17(� UHWHUD�� FDX�HODULQHQWH�� R� YDORU� FRUUHVSRQ�OHUOW�H� DR� PRQWDQWH�
UHVXOWDQWH� GRV� YDOFUHV� UHODWLYHV� �DV� REULJD��RHV� 4XH� SRVVDP� HQVHMDU� HYHQWXDO� UHVSRQVDELOLGDGH� VROLGDUWD� H�RX�
VXEVOGLDUOD��FRP�EDVH�QR�DUW�� �����;9,��FRPELQDGR�FRP�RV�DU�WV���呸�� ;;;,9�� ���������� �����98-�� ���������� WRGRR�GD�
/HLQ
�� ���������� �127$��5(7(1��$2�&$87(/$5-�
1D�KLS�WHVH�GH�LQDGOPSOHPHQWR�GD� &2175$7$2$�UHODWOYDPHQWF�DRV�VDODQRVā�GRV�VHXV�HPSUHJDGRV�YWQFXDGRV�DR�
FRQWUDWR�� VH�,�HVWD�QRWO��FDGD�� QR�SULPHLUR�GLD�GH�DWUDVR�QR�SDJDPHQWR�GRV�VDO呸ULRV�āGRV�HPSUHJDGRV�YOQFXODGRV�DR�
FRQWUDWR��SDUD�TXH� DGRWH�DV�SURYOGHQFODV�SDUD�D� UHJXODUW]D��D���� HP� DWH���� KRUDV�� VRE� SHQD� GH�YLMOO]D���DR�GR�VHX�
FUHGIWR�GHFRUUHQWH�GR�FRQWUDWR� UHVSHFWLYR�S��UD�DGLPSOHP���WR�GH�WDO� SDUFHOD���127$�� 呸HP���ā���GD�,1� 6$(%�������
FRP�D�UHGD�DR�GD� ����� 6$(%������@�>127$��3$*$0(172�',5(74��

����

&O$868/$�2(�&O�0$ā�7(5&(L�5$� ,1�(;(&8��$2�(�5(6&,�V$2�
$�� OQH[HFX�����WRWDO�RX�SDUFODO�GR�FRQWUDWR�HQ�VHMDUD�D�VXD�UHVFLVD�R�� FRP�DV�FRQVHT2HQGDV�FRQWUDWXD�V� H�DV�SUHYOVWDV� QD�/HL�
HVWDGXDO�Q
�����������

��
�
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&RQVWDWDGR�� QR� SUD]R� GH� ��� ERUDV� D���V� R� TXOQWR� GOD� ?L8,� GR� PHV�� QDR� WHU� VWGR� SURPRYLGD� D� UHJXODUO]DWDR�� D�
&2WI75$7$'$�DXWRUO]D� R� &217$$7$17(�D� SURFHGHU�DR� SDJDPHQWR� GLUHWR�DRV� UHIHUOGRV� HPSUHTDGRV�� XWOOO]DQGR��
SDUD�WDQWR�� R�YDORU�GHO�OGR� SHOR�&2175$7$17(�呸� &2175$7$2$�� REULJDQGRāVH� D� URUQHFHU� D� IROKD� GH� SL!4DPHQWR�
UHVSHFWLYH��>127$�� ORRP����GD� ,1�6$(%�������FRP�D�UHGD��DR�GH�,1�6$(%��������
FRQVLGHUD�VH�YDORU�GHO�OGR�SDUD�DV� ILQV�GR�����GHV�WD�FODXVXOD��R�YDORU�GR�RRQWUDWR��FRP�HYHQWXDO�UHW呸DR�FDXWHODU�
RX�GHGX��OLR�GHILQ?8YD�GH�PXOWDV�� OQGHQO]DWRRV�H�RX�HQFDUJRV�GH�TXDOTXHU�QDWXUF]D�� >�/���GD�FODXVXLD� SQPHOUD� GR�
$QF[R�9,� ,WHP����FD�,1�6$(%� ������ FRP� D� UHGD��DR�GD��WL�6$(%��������
$�UHDOO]DW�R�GH�SDJDPHQWR�GOUHWR� QDR�FDUDFWHQ]D�YOQFXOR�GR�&2175$7$17(�FRP�RV�HPSUHJDGRV�GD�&'175$7$'$�
QHP� JFUD� TXDOTXHU� 呸SR� GH� UHVSRQVDEOOUGDGH� GIUHWD� GR� &2175$7$17(� UFODWLYDPHQWH� D��� FUO�GOWR�� TXH� WDOV�
HPSUFJDGRV�SRVVHHUQ�IDFH�D�&2175$7$2$�� �����GD�FODXVXOD�SULPHWUD� GR�$QO�O�R�YU� ,WHP����GD� ,1�6$(%� /�����FRP�
D�UHGD��6R�FD�,1�6$(%� �������
1R� FDVH� GH� OQHGOPSOHPHQWR� RD� &2175$7$'$� HP� UHODWDR� DR� I*7�� H� �166� UHODWOYRV� DRV� VHXV� HPSUHJDGRV�
YIQFXOHGRV�DR� &2175$7'�� D� &2175$7$'$� DXRRUOXL�R�&2175$7$17(� D� UHWHU�D� TXDQWOD�HTXOYDOHQWH�GRV� FUHGOWRV�
4XH� SDVVXO� -XQWD� DR� &2175$7$17(�� RV� TXDOV� VRPFQWF� VHUQR� OOEHUD�WRV� DS�V� D� FRPSURYDFOOR� GR� HUHWWYR�
UHFROKOPHQWR��SHOD�&2175$7$'$��GDV�SHUHHWHV�FRUUHVSRQGHQFV�� VFP�UUH-XI]R�GRV�GHPROV�RRQGOG�RQDQWHV�OHJDOV�D�
WDQWR���H&HVVDUODV��>FODXVXOD�VFJXQGD�GR�$QR[R�9,� ,WHP����GD�,1�6$(��������FRP�D�UHGDFDR�GD�,1�6$(%� /6���@�
2�Q�R�FXPSQPFQO�4��SDU�S�LQ�H�GD�&2175$7$2$��GDV�REUOJDW2HV�OHJDOV�H� FRQWQLWXDOV�HQVHMDQL�� FRQIRUPH�R� FDVH��
��� D�UFVF�,6��2�XQ�ODWRUDO� GR�FRQWURWR��
,/� DSOOFDF��2� GH�VD呸V�0POQOVWUDWOYDV��
$� UHVFOVDR� SRGH呸� VHU� GHWHUPOQDGD� SRU� DWR� XQLODWHUDO�F� FVFUQR� GR�&2175$7$17(� QRV� FHVHV� HQXPHUDGRV� QRV�
OQFOVRV� OD�[Y�� ;;�H�;;��GR�DUW�� �����,LL�/HL� HVWDGXDO� Q������������
4XHQGR�D�UHVFLVDR�RFRUUH��FRP�EDVH�QRV� OQGVRV� ,� H�;9,� D�[[�GR�DUW�� ����GD� /HL� HVWDGXRO� Q4����������� VHP� 4XH�
KD-D�2-OSD� GR� FRQWURWRGR�� VHU呸� HVWH� UHVVDU��OGR� GRV� SUH-XO]RV� UHJXODPLHQWH�FRPSURYDGRV�TXH�KRXYHU� VRIUOGR�� QD�
IRPLD�GR�����GR�DUW�� ����GR�PHVPR�GLSORPD��
3URF�HGLGD�呸� UHVF�V�OR� GR�FRQ�UDWR� FRP� UXQGDPFPR�QRV� �RFOVRV� ,,� D� ;,,� �-R� DUW�� /���GH� /HL�呸WDGXDO� Q��� ����������
SRGHUOLR�VHU�呸GRWHGDV�DV�VHR�QWHV�SURYOGHQFODV��VHP�SUH-XO]R�GDV�GHPDOV�FRPOQDF2HV�OHRL�OV��
��� H[HFXFDR�GD�JDUDQWOD�FRQWUDWXDO� H�FREWDQWD� GRV�YHWRUHV�GDV�PXOUX�H�GDV� OQGFQO]DF呸HV��SDUD�UFVVDUFOPFQRR�

GD�$GPOQOVWUDWLOR��
���� UFWFQW�R�GH�FU�G��RV�GFFRUUFQWHV�GR�FRQWUDWR�DW呸� R�OOPOOH�GRV�RUH-XOLRV�HHXVDFRV�呸� $GPOOLVWU呸*R��
([WOQWR�R�RRQWUDWR�H�DS�V�D�GHYOGD�FRPSURYD呸R�� SHOD�&2175$7$'$�� GR�FXPSUO�PFQWR�GDV�REUOJDF2FV�H�TXLWDFOR�
GH�FQFDUJRV� VRFLDOV�� WUDEDOO�OVWQV�H� SUHYORRQFODUORV�FRUUHVF�RQGH���FV�� R�V��OGR� UFPHQFVFFQWF�� OQGXVOYF� R�GD� FRQWH�
YOQFXODGD�HR�FRQWUDWR�� EORTXHDGD�3��UD�PRYWUQHQWD呸R�� DFDVR�H[OVWHQWH�� VHUD� OOEHUDRR�HP�IDYRU�GD�&2175�$7$'$��

&L�$868/$�'(&,0$ā28$57$��3(1$/,�2$'(6�
&RQVWLWXHP� OOIRWRV� DGPOQLVWUDWLYRV� DV� FRRRXWHV� SUHYLVWDV� QRV� DUWV�� ����� ���� H� ���� GD� /HL� HV�DGXDO� Q�� �������6��
VX-F呸DQGR�VF�RV�OQIUDWRUFV�DV�RRPOQDFFOFV�OFJ��?V�� HVSHFODOPHQWH�DV�GHQQOGDV�QR�DUW�� ����GR�PHVPR�GLSORPD��R��UDQ8GD�D�
SUHYLD�H�DPSOD� GHIHVD�HP�SURFHVVR�DGPOQOVWUD8YR��
��
�3DUD� D� DSOLF呸DR� GDV� SHQDOOGDGHV� VHUU�R� OHYDGRV� HP� FRQWD� D� QRWXUH]D� HD�JUDYOGDGH� GD� IDWWD�� RV� SUFMXI]RV�GHOD�

DGYOQGRV�SDUD� D�$GPOUO6WUDF6R�3�-EOOFD� &� D�UHOQL�OGHQFOD�QR� SUDWOFD�GR�2WR�� REVHUYDQGR�VH�26�FUOUHUORV�GH�GRVOLQHWULD�
HVWDEH�HGGRV�SHOR�2HFUH?R�HVWDGXDO� Q�������������

����

6H�DR�SXQOGRV�FRP�D�SHQD� GH�GHFODUDFDR�GH�OQOGRQHOGDGH�SDUD�OOFOWDU�H�FRQWUDWDU�FRP�D�$GPOQOVWUD��DR�� HQTXDQWR�
SHUGXUDUHP�DV�PRWOYRV� GHWHUPOQDQWHV�GD� SXQO呸R�RX�DWH� TXH� VH-D�SURPRO�OGD�D�UHDEOOOWDW6R�SHUDQWH�D� DXWRUOGDGH�
FRPSHWHQWH�SDUD�DSOLFDU�D�SXQOWDR��DV�TXH� LQFRU7DP� QRV� OOOFOWRV�SUFYOVWRV�QRV� ,QFLVHV� ,�D�9�GR�DUW�� /���� QRV� ,QFLVHV�
Q��,OO�H�9�GR�DUW�� ����H�QR�DUW�� ����GD�/HL� HVWDGXDO�Q���������6��
�HUDR� SXULGRV�FRP� D�SH1��GH�686O�HRRDR�WHPSRUDUOD�GR�GOUHOWR� GH�FDGDVWUDU�H� OOFOWDU�H� ,PSHGLPHQWD�GH�FRQWUDWDU�
FRP�D�$GPOQOVWUD��DR�RV�TXH�OQFRUUDP�QRV� OOLGWRV�SUHYOVWRV�QRV�,QFLVHV�9-� H�9OO�GR�DUW�� ����H�QRV� ,QFLVHV� ��� ,9�� 9,�F�
9,,�GR�DQ��� ����GD�/HL� HVWDGXDO�Q������������
$�&2WI75$7$'$�VHUD�GHVFUHGHQFLDGD�GR�6LVWHPD�GH�5HJL6WUR�FDGDVWUDO�TXDQ��R�� HP�UD]DR�GD�RFRUUL�QGD�GDV� IDOUDV�
SUHYLVWDV�QD�/HL�HVWDGXDO� Q������������GHO[DU�GH�VDWLVIDUHU�DV�H[OR呸QFODV�UHODWOYDV�呸� KDEOOOWDFOOR�-XUIGLFD��TXDOOIWFDWDR�
W呸FQOFD��TXDOOILF呸呸R�HRRQLOPOFR�QQDQFHLUD��UH�XO4UL呸DGH�ILVFDO� H�E
DEDOKOVWD�H[OJOGDV�SDUD�FDGDVWUDPHQWR��

഍
഍�3UHJIOR����������呸�QD���������� Q���O�������



*29(512�'2�(67�$'2�'$�%$+L�$�
352&85$'25,�$�*(5$/�'2�(67�$'2���3*(�

���� $�OQH[HF8��DR�FRQWUDWXDO�� OQGXVLYH�SRU� DWUDVR� OQMXVWLILFDRR� QD� H[HF呸R�GR� FRQWUDWR�� VXMHOWDUD� D� &2275$7$'$�D�
PXOWD�GH�PRUD��QD� IRUPD�SUHYOVWD�QD�FLDXVXOD�VHJXOO
�H�� TRH�VHUD�J�DGXDGD�GH�DFRUGR�FRP�D�JUDYLGDGH�GD�LQIUD��DR��
REVHUYDGR�R�GOVSDVWR� QD�/HL�HVWDGXDO�QH����������H�QR�'HFUHWR�HVWDGXDO�Q呸� �����������

*/$8�68/$�'(&,0$�48,�17$��6$1&�$2�'(08/7$�

$�SHQD� GH�PXOWD� VHUD�DSOOFDGD� FP� IX呸DR�GH� LQH[HFX呸GR�FRQWUDZD��� LQFLXVLYH�SRU� DWUDVR� LQMXVWLILFDGR� QD� H[HFXL�DR� GR�
FRRWUDWR��VHP�SUH-XI]R�GD�UHVGVRR�XQOOD�WHUDO�GR�� FRQWUDO'��D�TXDOTX����WHPSR�� HD�DSOOFD��DR�GDV�GHPDO�V�VDQ呸HV�SUHL�LVWDV�
QD�/HL�HVWDGXDO� Q������������

���� 4XDQWR�D�REULJD��RR�SUOQ��LSDO��VHUD�REVHYDRR�2�TXH�VH�VHJXH��
,�� (P� FDVR�GH� GHVFXPSULPHQWR�WRWDO� GD�REULJD呸�SULQFLSDO�� VHUD� DSOOHO�GD� PXOWD�QR�SHQ�HQWXDO� �����GH]�SRU�

FHQWR�� OQGGHQWH�VREUH�R�YDORU�JOREDO�GR�FRQWUDWR��
Q�� FDVRā� R� FXPSUWPHQWR� GD� REUOJD��DR� SULQFLSDO�� XPD� YH]� OQWFODGR�� VHMD� GHVFRQOLQXDGR�� VHQ�� DSOLFDGR� R�

SHUFHQWXDO� GH� �����GH]�SDU�FHQWR��VREUH� R��VDOGR�GR�FRQWUDWR�� OVWR�H�� VDEUH� D�GLIHUHR��D�FQWUH�R�YDORU� JOREDO�
GR�FRQXHWR�H�R�YDORU�GD�SDUWH�GR� IRUQHFLPHQE-�RX�GR�VHUYL呸�MD�U�"DOO]DGR��

,OO� R�DWUDVR�QR�FXPSUOPHQWR�GD�REUOJD��DR�SULQFLSDO� HQVH-DUD�D� DSOLFD��LLR�GH�PXOWD�QR�SHUFHQWXDO�GH�������WUHV�
GHFLPRV�SDU�FFQO'-� DR�GOD��DWH�R�WUOJHVOPR�GOD�GH�� DWUDVR��H�GH�������VHWH�GHGPRV�SRU�FHQWR�� SDU�FDG�D�GLD�
VXEVHT2H��WH�HR�WULJHVLPR��FDOFXODGRV�VDEUH�R�YDORU�GD�SDUFHOD�GR�IRPHFLPH�QWR�RXāGR�VHUYK�R�HUQ�PR�UD��

�=�� 4XDQWR�D�REULJD��DR� HFHVVFULH�� DVVLP� FRQVLGHUDGD� DTXHOD� TXH� FRDGMZD� D� SULQFLSDO�� H�FXMR� GHVFXP�L�UOPHQ�WR� QLLR�
FRPS�RQHWH�� UHWDUGH�� LPSH��D� RX� HPEDUDFH� D� H[HF8��DR� GRV� VH�\O呸RV�� HP� RRQIRUPLGDGH� FRP� DV� HVSHFOILFD呸HV�
H;�JIYHLV��VHUD�REVHYDGR�R�TXH�VH�VHJXH��
,�� (P� FDVR�GH�GH�VFXPSULPHQWR� WRWDO� GD�REULJD�DR�HFHVVRUOD�� VHUD�DSOLFDGD�PXOWD�QR� SHUFHQWXDO� GH�� ���� �FH]�

SRU�FHQWR��IUFLGHQWH�VREUH�R�YDORU�RX�FXVWR�GD�REULJ呸�R�GH�&8PSULGD��
Q�� FDV�R� R� RXPSQPHQWR� GD� REQJDFDR� DF��VVRRD��� XPD� YH]� OQOGDGR�� VHMD� GHVFRQWLQXDGR�� VHUD� DSOLFDGR� R�

SHUFHQWXDO� GH�����FOQFR�SDU�FHQWR��VREUH�R��YDORU�DX�FXVWR�GD�RW-U?JD��LLR�GHVFXPSUOGD��
,,,�� 2�DWUDVR�QR�FXPSULPHQWR�GD�REULJD��D&!�DFHVV�ULD�HQVHMDUF?�D�DSOLFDL�DR�GH�PXOWD� QR�SH�UFHQWRDO� GH��������GRWV�

GH4PRV�SDU�FHQWR�� DR�GOD�� DWH�R�WUOJHVOPR�GOD�GH�DWUDVR��H�GH�������VHLV�GHF�PRV�SDU�FHQWR�� SDU�FD呸D�GOD�
VXEVHTXHQWH�DR�WUOJHVOPR��FLOOFXODGRV�VDEUH�R�YDORU�RX�FXVWR�GD�REUOJ呸�GHVFXPSULGD��

6H� D� PXOP� PRUDWRUOD� DWOUJOU� R�SDWDPDU��NO� ���� �GHL�SRU� FHQWR�� GR� YDORU�JOREDO� GR� F���WUDW�R�� GHYHUD�� VDOYR�
MXVWOILFDWLYD�HVR�WD�GHYOGDPHQWH�IYQGDPHQWDGD�� VHU�UHFXVDGR�R�UHFHEOPHQWR�GR�REM�O�2��VHP�SUHMXO]R�G�D�DSOLFD呸�
GDV�GHPD�V�VDQR�RHV�S�HYLVWDV�HP�OHL��
1D�KLSRWHVH�GH�R�FRQWUDWDGR�VH�U�HJDU�D� HUHWXDU�R�UHIRU��R�GD�FD呸�� GFQWUR�GH� ����GF]��GODV�FRQWDGRV�GD�GDWD�GH�
VXD�FRQYRFD��LLR�� VHQ��DSOOFDGD�PXIWD�QR�SHUFHQWXDO�GH�������GROVāH����HOR�SDU�FHQWR��OQFOGHQWH� VRWWH�R� YDORU�JOREDO�
GR�FRQWUDWR��

����� $V�PXOWDV�S�HYIVWDV�QHVWD�G��X�VOOD�QDR�WHUQ� FDULOWHU�FRPSHQV�DW�UOR�H�R�VHX�SDJDPHQW��-āQ呸�H[�PO呸�D�&�2175$7$2$�
GD�UHVSRQVDOOLOLGDGH�S���SHWGDV�H�GDQRV�GHFRUUHQWHV�GDV� OQIU��HV�FRPHWOGDV��

���� $�PXOWD��DSOOF�G���DSRV�UHJXLDU�SURFHVVR���GPLQLVWUDWLYR�� VHUD�GHVFRQWDGD�GD�JDUDQWOD�GR�FRQWFDWDGR�ID�OWRVR��
���� 6HR�YDOH!
� �OD�PXOWD� H[FHGHU�DR�GD�JDUDQWLD�SUHVWDGD�� DOHP�GD�SH�GD�GHVWD�� D�&2175$7$'$�UHVSRQGHUD�SHOD�VXD�

GLIHUHQ��D�� TXH� VHUD�GHVFRQWDGD� GRV� SDJDPHQWRV�HYHQWXDOPHQWH� GHYOGRV� SHOD� $GPOQOVWUD�DR�RX�� DLQGD�� VH� IRU�R�
FDVR�� āFRO<DFOD�MFGLFLDLPHQWH��

����� FDVR� QDH� WHQKD� VGR� H[LJOGD� JDUD$WLD�� D� $GPLQLVWUD�DF!� VH� UHVHUYD� R� GLUHLWR� GH� GHVFRQWDU� GLUHWDPHRWH� G�!�
SDJDPHQWR�GHYLGR�D�&2175$7$'$�R�YDORU�GH�TXDOTXHU�PXOWD�SRUYHQWXUD�OPSR6WD��
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OQWHJUD� D� SUHVHQWH�FRQWUDWR�� FRPR�V�H� QHUH�HVWLYHVVHP� WUDU	ULWDV�� DV� FO�DXVXODV� H�RRQGOFR�HV�HVWDEHOHGGDV� QR� SURFHVVR�
OOWL��W�ULR�UHO呸ULGR�QR�SUHDPEXOR�GHVWH�OQVWUXPHQO'�H�QD�SURSRVWD�GD�OLGWDQWH�YHQFHGRUD��

D�$868/$�'(&��0$�6(7,�0$���)452�

-!V� SDUWHV� HOHJHP� D�� )DUR� GD� &LGDGH� GR� 6DOYDGRU�� (VW�DGR�GD� %D1D�� TXH� SUHYDOHFHUD� VREUH� TXDOTXH���RXWUR�� SDU�PDLV�
SUOYOOHJODGR�TXH�VHMD�� SDUD�GOUOPOU�TXDOVTXHU�GXYOGDV�RULXQGDV�GHVWH�FRQWUDWR��

(�� SRU� HVWDUHP� DVVLP� MXVO'V�H� FRQWUDWDGRV�� ILUPDP� D� SUHVHQWH�FRQWUDWR� HP� ��� �GXDV�� YODV� GH� LJXDO� WHDU�H� IFUPD� QD�
SUHVHRFD�GDV�WHVWHPXQKDV�TXH�VXEVDHYHP�GHSR?V�GH� OLGR�H�DFKDGR�FRQIFUUQH��

6DOYDGRU����DO�GH�഍L$�--� GH�����%��
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���RāHVFUK�LYR��$�SUHVHQWH�OOFOWD呸L�R�WHP�SRU�RE-H�R�D�FRQWUD഍DR�RD�SU呸DR�GH�VHUYLV�!6�GH��

�� [� �� 9LJG�QFLD�H�VHJXUDQ��D�SDELPRQLDO�SU�HVHQFLD?�
����2V�VHYNRV�GH�YLJLODQFLD�H�VHJXUDQ�D� SDPPRULDO�WHP� FRPD�REMHWLYR�HOOGOU�D�SUDWOFD�GH�DWRV�FHRHVRV�DR�SDWULPRQLR�
S8EOORR�� EHP� FRPH� SURSRUGRQDU� VHJXUDQFD� DRV� /,68DUIRV� GR� VHUYLFR� SWOEOLFR� H� VHI
?.GRUHV�� HPā� F�RQ62O?DQFOD� FRP� DV�
GLUHWUL]HV�HVWDEHOHFLGDV�QD� OQVWUX�DR�Q����������L��TXH�D�HVWH�WH-�����OQWHJUD�FRPD�6��� OOWHUDOPHQWH�WUDQVFUOWD��
/�� R� VHUYL呸R� GH� \IJOODQFLD� H� VHJL�UDU��D� SDWULPRQLDO� SUHVHQFODO� FDUDFWHUOLDāVH� SHOD� RUHVHQFD� RVWHQVLYD� GH� YLJOODQWHV��
GHYL�LDPHQWH� IDUGDGRV�� DUPDGRV�RX�QDR��HP� ORFDLV� GH� PDLHU�H�[SRVLF�LLR�DR� UWVFR�GH�FFRUUHQFUDV�� GH�IXUW�4�� URXER�H�RHWURV�
HYHQWRV�� ā�
����2V�VHUYLV���GHYHP�VHU�H呸HFW�WDGRV�SDU�SUFIOVVORQHOV�TXH�SRVVXDP�TXDOOILFD呸DR� WHFQOFD�FRPSDWIYHL�FRP�DV��DGYLGDGHV�
TXH� OKHV� IRUHP� OQFXPEOGDV�� DWWHQGR� VRE� OQWHOUD� U呸VSRQVDEOOOGDGH� GD� FRQWUDWDGD�� TXH�GHYH� RUOHQWD�OSV� TXDQWD�DV�VXHV�
REULJD�HV�H�DID]HUHV�� DWHQGOGRV��GXUDQWH� WRGR�R�SUD]R�GH�YOJHQFLD�GR�FRQWUDWR��DV�UHTW�LVLWRV�GR��DUW�����GD�/HL�Q���������
GH��3�GH�-XQKR�GH�������
����$�ILP�GH�TXH�VH�SURFHGD�D�0DQXWH�
�R�GDV�&RQGL��RHV�GD�3URSRVWD� ��5HDMXVWDPHQWR�H�5HYOVDR��DV�FRHILGHQWHV�$OID�H�
%HWD�VLOR��

3RVWR��

&RHILFOHQOH�$OID��
&RHILFOHQWH�%HWD��

�����ROWHQWD�H�TXDWUR�SDU�FHQWR��
��R�呸� ^GH]HVVHLV�SRU�FHQWR��

��� &�6SHFLILHDL��HV�� FDUDFWHU��VWLHDV�� TXDQOLWD--YRV�� FURQRJUDPD��SUD]R� GH�H��FHHX呸�DR� H�WRFDO� GD�SW46OāD�DR� GRV�
VHUYOHRV��
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