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2� (67$'2� '$�%$+,$�� QHVWH� DWR� UHSUHVHQWDGR�SHOR� 'U�� 3DXOR� 0RUHQR� &DUYDOKR�� WLWXODU�GD� 352&8O呸�?'25�$� *(5$/�
'2� (67$'2� '$� %$+,$�� &13-� Q�� �������������������� VLWXDGD� D� �F��� DYHQLGD�� �����&HQWUR�$GPLQLVWUDWLYH�GD� %HKLD�� &(3��
������������ DXWRUL]DGR� SHOR� 'HFUHWR� GH� GHOHJDF�DR� GH� FRUQSFWHQFLD� SXEOLFDGR� QR� '�2�(�� GH� ��� GH� MDQHLUR� GH� ������
GRUDYDQWH� GHQRPIQDGR�&2175$7$17(�� HD�6$*$�6(59,��26� (,5(/,�(33�� &13-� Q��� �������������������� OQVFULFDR�
0XQLFLSDO� Q��� ���������������� VLWXDGD� QD� 5XD� GR�-RUDFDWLD�� ������ /RMD� 1� (� ��� &DPOQKR�GDV� $UYRUHV�� &(3�� ������������
6DOYDGRU��%$�� QHVWH� DWR� UHSUHVHQWDGD� SHOD� 6UD�� 0DUFLD�$XULFHLD�2OLYHLUD� 6LOYD�� SRUWDGRU�GD� FHGXOD� GH� UGHQWLGDGH�Q��
��������������� HPLWLGD� SRU� 663�%$�� LQVFULWR� QR� &3)�0)� VRE�R� Q"� ���������������� DGMXGLFDWDUOD� FOR� SUHJDR�HWHWURQLFR� Q��
����������'*��� SURFHVVR�DGPLQLVWUDWLYR�Q�� 3*(���������������GRUDYDQWH� GHQRPLQDGD� &2175$�7$'$�� FHOHEUDUQ� R�
SUHVHQWH� FRQWUDWR�� TXH� VH� UHTHUD� SFOD� /HL� HVWDGXDO� Q������������ SHODV� QRQQDV� JHUDLV� GD� /HL� Q4� ���������� F� UHVSHFWLYDV�
DOWHUDFFHV�� EHP� FRPR� SHOD� OHJLVODF�DR� HVSHGILFD� UHSRUWDGD� QR� PVWUXPHQWR� FRQYFFDWRUOR�� PHGLDQWH� DV� FODXVXWDV� H�
FRQGWFRHV�D� VHRXLU�DMXVWDGDV��

&,�-?868/$�35,0(,5$���2%-(72�

&RQVWLWXL�REMHWR�GR�SUHVHQWH� FRQWUDWR� D� SUHVWDFDR�GH�VHUYNRV�GH�FRSD� H�FR]LQKD� SDUD�D� 3URFXUDGRU�LD� GR�,QWHULRU���1��FOHR�
5HTLRQD@� GH� -XD]HLUR�� GH� DFRUGR� FRP� DV� HVSHFLIOFDFRHV� GR� 7HUUQR� GH� 5HIHUHQGD� GR� OQVUUXPHQWR� FRQYRFDWRULR� H� GD�
SURSRVWD� DSUHVHQWDGD� SHOD� &2175$7$'$�� TXH� LQWHTUDP� HVWF� LQVWUXPHQWR� QD� TXDOLGDFOH� GH� $QH[RV� O� F� ,I��
UHVSHFWLYDPHQWH��

���� $� &2175$7$'$� IOHD� REULJDGD� D� DFHLWDU�� QDV� PHVUQDV� FRQGOFRHV� FRQWUDWXDLV�� DFUHVFLUQRV� RX� VXSUFVVRFV� TXH� VH�
IL]HUHUQ� QR� REMHWR�� GH� DWH� ����GR� YDORU� LQLFLDO� DWXDOL]DGR� GR� FRQWUDWR�� QD� IRUPD� GRV� �OOO� F� ���� GR� DUW�� ����� GD� /HL�
HVWDRXDO�Q��� ����������

���� $V�VXSUHVV�HV�SRGHUDR�VHU�VXSHULRUHV�D� �����GHVGH�TXH�KDMD� UHVXOWDGR�GH�DFRUGR�HQWUH� RV� FRQWUDWDQWHV��

���� (� YHGDGD� D� VXEFRQWUDWDFDR� SDUFLDO� GR� REMHWR�� D� DVVRFODFDR� GD� &2175$7$'$� FRUQ� RXWUHUQ�� D� FHVVVR� RX�
WUDQVWHUHQFLD�� WRWDO�2O-� SDUFLDO� GR� FRQWUDWR�� Q�R� VH� UHVSRQVDELOL]DQGR� R� &2175�?7$17>�SRU�QFQKXP� FRPSURUQWVVR�
DVVXPLGR�SRU�DTXHOD� FRUQ� WHUF�HLURV��

���� 2V� VHUYLFHV� REMHWR� GHVWH� FRQWUDWR� QDR� SRFHUVR� VROUFU� VROX��LIR� GH� FRQWPXWGDGF� GXUDQWF� WRRR� R� I+ā����� GX� VXD�
YLJHQFLF��� GHYHQGR� VHU�H[HFXWDGRV� SRU� HUQSUHTDGRV� GD� &21U5$7$'$�� VRE� D� OQWFLUD� UHVSRQVHEOKGDGH� UXQFLRQDO� H�
RSFUDFURQDO�FHVWD�� UXHGLDQWH� YLQFXOR� GH� VXERUGPDFDR�GRV� /U�-,-F��OU.�GR��FV� SDUD� FRL�Q� D� ����S��HVD� &2175�?7$'$�� VRE�UH�
RV�TXDLV� UQDQWHUD�HVWULWR�H� H[FOXVLYH�FRQWUROH��

FRQWUDWR�3*(� ��������� �� IOV�� �����

&/$868/$�6(*81'$���35$=2�

2� SUD]R�GH�YLJHQFLD� GR�FRQWUDWR�� D� FRQWDU�GD� GDWD� �� [� �� GD� VXD�DVVLQDWRUD��VHUD� GH� ����GR]H��PHVHV�� DGPOWOQGR�VH�D� VXD�
SURUUFTDFDR�QRV� WHUPRV�GR�LQF�� ,,�GR�DUW�� ����GD� /HL�HVWDGXDO� ��VL� ����������

���� $� SURUURTDFVR�GR�SUD]R�GH�YLJHQFLD�HVWD� FRQGLFLRQDGD� D�RRWHQFDR�GH�SUHFRV� H�FRQGUFRHV�PDUV� YDQWDMRVDV��
���� $� SURUURFDFDR�GHYHUD� VHU�SUHYLDPHQWH�MXVWLIOFDFD� H� DXWRUL]DRD� SHOD� DXWRUWGDGH�FRUQSHWHQWH� SDUD� FHOHEUDU�R� DMXVWH�

H� VHUD� UHDOL]DGD� SRU�PHLR�GH� WHUUQR�DGLWLYR�� GHYHQGR�R�SHGLGR�VHU�UHDOL]DGR�QR� SUD]R�PD[LPR�GH�����VFVVHQWD��GLDV�
DQWHV�GR�WHUUQLQR�GR�FRQWUDWR��

���� 0DR�VHUD� DGPLWLGD�D� SURUURRDFDR�GH�FRQWUDWRV�TXH�FRQWHUQSOHP� SUHFRV�FRP� YDORUHV� VXSHUORUHV�DRV�SUHFRV�XQWWDULRV�
UQD[WUQRV�GHILQLGRV� H� SXEOLFDGRV� SHOD� 6$(%��
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����� $V� REUOJDF�RHV� SURWUHLGDV� SDUD� DOHP� GR� WHUPR� ILQDO� GR� FRQWUDWR� QDR� LQGX]HP� VXD� SURUURTDFDR�� VHQGR� R� FRQWUDWR�
FRQVOGHUDGR� H[WLQWR� QRV� WHUPRV� GD� /H�� QJ� ���������� GHYHQGR� R� &2175$7$17(� SUFVVHTXLU� FRP� DV� PHGLGDV�
QHFHVVDULDV�D� FRUQSURYDFDR��SHOD�&2175$7$'$�� GR�FXPSULUQHQWR�GH�REULJDF�RHV�HYHQWXDOPHQWH� UHPDQHVFFQWHV��

&8868/$�7(5&(,5$��*$5$17,$�

$�JDUDQWLD� FRQWUDWXDO�VHUD� GH� ����FOQFR� SRU�FHQWR��GR� YDORU�HIHWLYR�GR�FRQWUDWR�� SRGHQGR� UHFDLU�� D� FUOWHULR�GX� FRQWUDWDGD��
VREUH�TXHOTXHU� GDV� PRGDOLGDGHV� SUHYLVWDV� QR� �OD� GR� DUW�� ���� GD� /HL� HVWDGXDO� QD� ���������� REVHUYDGDV� DV� QRUPDV� GD�
OQVWUXF�DR�6$(%�QD���������
�OOO� 6RE� SHQD� GD� FHUDFWHQ]DFDR� GH� LQDGLPSOHPFQWR� FRQWUDWXDO�� D� SURYD� GD� JDUDQWLD�� QD� WXRRWHVH� GH� RSF�DR� SHOD�

PRGDOLGDGH� FDXF�DR� HP� GWQKHLUR� RX� WLWXORV� GD� GLYLGD� SXEOLFD�� GHYHUD� VHU� DSUHVHQWDGD� QR� SUD]R� PD[LPR� GH� ���
�FLQFR�� GLDV� FRQWDGRV� GD� GDWD� GH� DVVOQDWXUD� GR� FRQWUDWR�� DGPLWLQGR�VH�� SDUD� DV� GHPDLV� PRGDOLGDGHV�� TXH� D�
FRUQSURYDFDR� VHMD� IHLWD� QR� SUD]R� UQD[OUQR� GH� ��� �WULQWD��GUDV�GDTXHOD� GDWD�� VHP� R� TXH� ILFD� YHGDGD�� HP�TXDOTXHU�
FDVR�� D� UHDOL]DF�DR�GR�SDJDPHQWR��

����� $� JDUDQWLD� UHVSRQGHUD� SHOR� LQDGLPSOHPHQWR� GDV� REUOJDF�RHV� FRQWUDWXDLV�� LQFOXVLYH� GRV� GHELWRV� WUDEDOKLVWDV� H�
SUHYLGHQFODQRV��H�SHODV�PXOWDV� OPSRVWDV�� LQGHSHQGHQWHPFQWH� GH�RXWUDV�FRUQLQDFRHV� OHJDLV��

�-OO� $�&2175$7$'$� ILFDUD� REULJDGD�D� UHSRU�R�YDORU�GD� JDUDQWLD� TXDQGR�HVWD� IRU�XWOOL]DGD�� EFP� FRPR�D� DWXDOU]DU�R�VHX�
YDORU�QDV�PHVPDV�FRQGLFRHV� GR�FRQWUDWR��

���� 1R� FDVR� GH� VHJXUR�JDUDQWLD� RX� ILDQFD� EDQFDQD�� QDR� VHUH� DGUPWLGD� D� H[UVWHQFD� GH� FWDXVXWDV� TXH� UHVWULQMDUQ� RX�
DWHQXHP�D� UHVSRQVDELOLGDGH�GR�VHTXUDRRU�RX� ILDGRU��

���� $� &2175$7$'$� GHYHUD� DWXDOL]DU�D� JDUDQWLD� VHPSUH� TXH� KRXYHU� DOWHUDFDR� FRQWUDWXDO�� QR� PHVPR� SUD]R� GHIHULGR�
SDUD� D� FRUQSURYDFDR�GD�JDUDQWLD�RULTLQDUWD�� YLVDQGR�DVVHJXUDU�D� FREHUWXUD� GDV�PRGLIOFDFRHV�SURFHGLGDV��

���� 6HUD� UHFXVDGR�R� VHJXUR�JDUDQWLD� RX� IODQFD� EDQFDULD� TXH� QDR� DWHQGHU�DV�HVSHRINDFRHV� VROLFLWDGDV�� GHYHQGR� VHU�
QRWLILFDGD� D� &2175$7$'$� SDUD� TXH�� QR� SUD]R� GH� ��� �FLQFR�� GLDV�� VDQH� D� OQFRUUHFDR� DSRQWDGD� RX� SURPRYD� D�
VXEVWLWXLF�DR�GD� JDUDQWLD� SRU�FDXFDR�HP�GLQKHLUR�

���� ��UHWDUGDPHQWR�� D� IDOWD� GD� DSUHVHQWDFDR�RX� D� QDR� VXEVWLWXLF�DR�GD� JDUDQWLD� LUQSHGLUD� D� UHDK]DFDR�GR� SDJDPHQWR�
GDV� IDWXUDV� GRV� VHUYLFHV� SUHVWDRRV�� VHP� SUHMXL]R� GD� LQFLGHQF�D� GH� PXOWD� PRUDW�ULD�� GD� UHVRVDR� GR�FRQWUDWR�� QRV�
WHUPRV�GR�DUW�� ����� LQF��,,,�� GD� /HL� Q�����������H�GDV�GHPDLV� FRUQPDFRHV� OHJDLV��

���� $� JDUDQWLD�� TXDOTXHU�TXH� VHMD� D� PRGDOLGDGH� HVFROKLGD�� GHYHUD� DEUDQJHU�R� SHULRGR� DGLFLRQDO� GH� ��� �WUHV��PHVHV��
FRQWDGR�GR�WHUPR�ILQDO�GH�YLJHQFLD� GR�FRQWUDWR��R�TXDO�GHYH�VHU�VHPSUH�FRQWHPSODGR�QD� KLS�WHVH�GH� SURUURTDFDR��

���� $� GHYROXFDR� GD� JDUDQWLD� RFRUUHUD� DS�V� R� UHFHELPHQWR� GHILQLWLYH� GR�REMHWR� GR� FRQWUDWR�� FRP� D� GHUQRQVWUDFDR� GH�
FXPSULPHQWR�� SHOD�&2175$7$'$��GDV�REULTDFRHV�SDFWXDGDV��

�������� 6DR�UHTXLVLWRV�SDUD� D� OWEHUDFDR�GD�JDUDQW�D��
,� ��D�DSUHVHQWDFDR��DR�IOQDO�GR�FRQWUDWR�� GRV�VFTXPWFV�FRFXPHQWRV��

D�� UHODW�ULR� FLUFXQVWDQFLDGR� GD� VWWXDFDR� WUDEDOKLVWD� GH� WRGRV� RV� HUQSUFTDGRV� YLQFXODGRV� DR� FRQWUDWR��
GHYLGDPHQWH� DVVLQDGD� SHOR�UHSUHVHQWDQWF�OHJDO�GD�FRQWUDWDGD��
E�� FRSUDV� GRV� WHUPRV� GH� UHVFLVHR� GRV� FRQWUDWRV� GH� WUDEDOKR� GRV� HPSUHJDGRV� WHUFHP]DGRV�� GHYUFDPHQWH�
KRPRORJDGRV�� TXDQGR� H[LJLYHO� SHOD� OHJLVODF�DR� WUDEDOKLVWD�� DFRPSDQKDGDV�GRV� RULJLQDLV� SDUD� FRQWHUHQFLD� QR�
ORFDO�GH�UHFHELPHQWR��
F��FRSUDV�GDV�*XLDV�GH�5HFROKLPHQWR� 5HVFLV�UOR� GR� )*76� �� *55)�� TXH�GHYHUDR�FRQVLJQDU�R� UHFROKLPHQWR� GD�
PXOWD� UHVFLV�ULD� UHVSHFWLYH�� QRV� FDVRV� GH� GHVSHGLGD� VFP� MXVWD� FDXVD�� TXHQRR� H[LJLYHO� SHOD� OHJLVODF�DX�
WUDEDOKLVWD��DFRPSDQKDGDV�GRV�RULJOQDLV�SDUD� FRQIHUHQFH� QR�ORFDO�GH� UHFHELPHQWR��

,,� �� $� FRUQSURYDFDR�� SHOD� FRQWUDWDGD�� QR� SUD]R� GH� DWH� ��� �VHVVHQWD�� GLDV� DSHV� R� WHUUQOQR� GR� FRQWUDWR�� GR�
FXPSULPHQWR�GDV�REULJDF�RHV�FRQWUDWXDLV�� LQFOXVLYH� GRV�GHEUWRV�WUDEDOKLVWDV�H�SUHYORHQFLDQRV��

�������� 1DR�KDYHQGR� FRPSURYDFDR�GR�SDJDPHQWR�GRV�GHELWRV� WUDEDOKLVWDV�H� SUHYLGHQFLDUORV� QR� SUD]R�DVV�QDODGR�QR� �QFLVR�
,,�GR������D� JDUDQWLD� SRGHUD� VHU�XWLOL]DGD� SDUD� R�SDJDPHQWR�GLUHWDPHQWH�SHOR�&2175$7$17(��

&8868/$�48$57$���5(*,0(�'(� (;(&8F�$R�

�� [� �� 6HUYLF�R�FRP�HPSUHLWDGD� SRU�SUHF�R� �� JOREDO� �� [� �� 8QLWDQR�

&RQWUDWR�3*(� IOV�������
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2�&2175$7$17(� SDJDUD�D�&2175$7$'$�SHORV�VHUYLFHV�HIHWLYDPHQWH�SUHVWDGRV�RV� YDORUHV�DEDL[R�HVSHFLILFDGRV��

/27(� 81,&2�

,7(0� &RGLJR�6,03$6� 3RVWRV�GH� &DUJD�+RUDUOD� 4XDQWLWDWLYR� 35(���2� 35(��2�0(16$/�6HUYLF�RV� 81,7�$5,2�

�� �������������������� &RSHLUD� ��KV� �� 5����������� 5�����������

9$/25�(67,0$'2�0(16$/� 5�����������

9$/25�(67,0$'2�$18$/� 5������������

���� (VWLPD�VH�SDUD� R�FRQWUDWR�R�YDORU�JOREDO�GH�5������������ �WULQWD� H� XP�PLOH�YLQWH� UHDLV���

���� 
1RV� SUHFRV� FRQWUDWDGRV� HVWVR� LQFOXLGRV� WRGRV� RV� FXVWRV� FRP� PDWHULDO� GH� FRQVXPR�� VDODULHV�� HQFDUJRV� VHFUHWV��
SUHYLGHQFODULRV� H� WUDEDOKLVWDV� GH� WRGR� R� SHVVRDO� GD� &2175$7$'$�� FRPR� WDUQEHP� IDUGDPHQWR�� WUDQVSRUWH� GH�
TXDOTXHU� QDWXUH]D�� PDWHULDLV� HPSUHJDGRV�� LQFOXVLYH� IHUUDPHQWDV�� XWHQVLOORV� H� HTXLSDPHQWRV� XQOL]DGRV��
GHSUHFWDFDR�� DOXJXHLV�� DGPPWVWUDFDR�� LPSRVWRV�� WD[DV�� HPROXPHQWRV� H� TXDLVTXHU�RXWURV� FXVWRV� TXH�� GLUHWD� RX�
LQGLUHWDPHQWH�� VH� UHODFLRQHP�FRP�R� IOHO�FXPSULUQHQWR� SHOD�&2175$7$'$�GDV�REULJD��RHV��

&O�$868/$�6(;7$��227$��$2�25��$0(17$5,$�

$V� GHVSHVDV� SDUD� R� SDJDPHQWR� GHVWH� FRQWUDWR� FRUUHUDR� SRU� FRQWD� GRV� UHFXUVHV� GD� 'RWD��DR� 2UFDUQFQWDUOD� D� VHJXLU�
HVSHFLILFDGD��
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�������
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F/�$XVX/$�6(7,0$��2%5,*$��2(6�'$�&2175$7$'$�

$� &2175$7$'$�� DOHP� GDV� RHWHUPWQDFRHV� FRQWLGDV� QR�7HUPR� GH� 5FIHUHQFLD� GR� LQVWUXPHQWR� FRQYRFDWRULR�� EFP� FRPR�
GDTXHWDV�GHFRUUHQWHV�GH�OHL��REULTD�VH�D��

,�� DSUHVHQWDU�� DQWHV� GR� WQLFLR� GD� H[HFXFDR� GR� FRQWUDWR�� FRUUHVSRQGHQFWD�� HP� SDSHO� WOPEUDGR� H� DVVLQDGD� SRU� VHX�
UHSUHVHQWDQWH� OHJDO��FRQWHQGR�� �127$�� LWHP� ������ ,�� GD� ,1�6$(%� ������ FRP�D� UHGDFVR�GD� ,1�6$(%� �������
D�� D� UHODFDR� GRV� HPSUHJDGRV� WHUFHLUL]DGRV� TXH� VHUDR� YLQFXODGRV� D� SUHVWDFDR� GRV� VHUYLFHV�� GHYLGDUQHQWH�

LGHQWLILFDGRV� FRP� R� QRPH� FRPSOHWH�� GDWD� GH� QDVFLPHQWR�� LQVFUL��DR� QR� UHJLVWUR� JHUDO� �5*�� H� QR�&DGDVWUR� GH�
3HVVRD� )LVLFD� �&3)��� QXPHUR� H� VHULH� GD� &DUWHLUD� GH� 7UDEDOKR� H� 3UHYLGHQFLD� 6RFLDO� �&736��� QXUQHUR� GH�
,QVFUWFDR� QR� 3URJUDPD� GH� ,QWHTUDFVR� 6RFLDO� �3,6��� GDGRV� EDQFDULRV� �EDQFR�� DJHQFLD� H� FRQWD�FRUUHQWH���
IXQ��DR�D� VHU�H[HUFLGD�� VLWXD��DR�IXQFLRQDO�� UHPXQHUDFDR�� EHQHILFLRV�� KRUDULR�H�MRUQDGD�GH� WUDEDOKR��

E�� RV�GDGRV�GD� FRQWD� FRUUHQWH�GD�FRQWUDWDGD��

F�� D� LQGOFDFDR�GRV� UHVSRQVDYHOV� WHFQOFRV� SHOD�F[FFXFDR�GRV�VHUYLFHV��TXDQGR�IRU�R�FDVR��

���� DSUHVHQWDU�FRSUD� GRV�FRQWUDWRV� GH� WUDEDOKR� H� GRV� UHJLVWURV� QD� &736� GD� DGPLVVHR�GRV� FPSUHJDGRV� YLQFXODGRV� D�
SUHVWDFDR�GRV�VHUYLFHV�� �127$�� LWHP� ������ ,���GD� ,1�6$(%� ������FRP�D� UHRDFDR�GD� ,1� 6$(%� �������

,,,�� DSUHVHQWDU�FRSLD� GRV� DWHVWDGRV� GH� VDXFH� RFXSDFLRQDO� GRV� HPSUHJDGRV� TXF� SUHVWDUDR� RV� VHUYLFHV�� >127$�� LWHP�
���� ,,,��GD� ,1�6$(%� ������FRP� D� UHGDF�DR�GD� ,1� 6$(��� �������

,9�� HIHWXDU�R�FDGDVWUDPHQWR�H� D� DWXDOL]D��DR�HP� IHUUDPHQWD�� GLVSRQLELOL]DGD� SHOD� $GUQOQOVWUDFDR�3XEOLFD� HVWDGXDO��GRV�
GDGRV� SHUWLQHQWHV� DRV� HPSUHJDGRV� WHUFHLUL]DGRV� YLQFXODGRV� DR� FRQWUDWR�� H� UHJXODUL]DU� DV� WQFRQWRUUUXGDGHV�
FRQVWDWDGDV�� QR� SUD]R� IL[DGR� SHOR� &2175$7$17(�� >127$�� LWHP� ����� GD� ,1� 6$(%� ������ FRP� D� UHGDFHR� GD� ,1�
6$(%� �������

,�
&RQWUDWR�3*(� IOV�������
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9�� HQFDPLQKDU�� TXDQGR�GD� VXEVWLWXOFDR� WHPSRUDUOD� GH� HPSUHJDGR�� FDUWD� GH�DSUHVHQWDFDR�GR� QRYR�HPSUHJDGR�� HP�
SDSHO� WLPEUDGR� GD� HPSUHVD� H� DVVLQDGR� SHOR� UHSUHVHQWDQWH� OHJDO�� LQGLFDQGR� R� HPSUHJDGR� TXH� HVWD� VHQGR�
VXEVWLWXLGR�� R� SUD]R� UHVSHFWLYH� H� R� VXEVWLWXWR�� GHYLGDPHQWH� LGHQWLILFDGR� FRP� R� QRPH� FRPSOHWR�� GDWD� GH�
QDVFOPHQWR�� LQVFULFDR�QR�UHJLVWUR� JHUDO� �5*�� H� QR�&DGDVWUR�GH�3HVVRD� )LVLFD� �&3)��� QXUQHUR�H�VHUWH�GD� &DUWHLUD� GH�
7UDEDOKR�H� 3UHYOGHQFLD� 6RFLDO��&736��� IXQF�DR�D� VHU�H[HUFLGD�� VLWXDFDR�IXQFLRQDO�� UHPXQHUDFVR�� EHQHILRRV�� KRUDUOR�
H� MRUQDGD� GH� WUDEDOKR�� MXQWDPHQWH� FRP� FRSLD� GR�UHJLVWUR� QD� &736�H�GR�FRQWUDWR� GH� WUDEDOKR�HVSHFLILFR�� �127�?��
LWHP� ���GD� ,1� 6$(%� ������ FRP�D� UHGDFDR�GD� ,1�6$(%� ��������

9,�� GHVLJQDU�� GH� VXD� HVWUXWXUD� DGPLQLVWUDWLYD�� XP� SUHSRVWR� SHUPDQHQWHPHQWH� UHVSRQVDYFO� SHOD� SHUIHLWD� F[HFXFDR�
GRV� VHUYLFHV�� LQFOXVLYH� SDUD� DWHQGLPHQWR� GH� HUQHUTHQFLD�� YUVDQGR� D� SUHVWDFDR� FRQWOQXD� H� OQOQWHUUXSWD� GRV�
VHUYLFHV�� EHP� FRPR�� GHQWUH� RV� TXH� SHUPDQHF�DP� QR� ORFDO� GR� WUDEDOKR�� XP� TXF� VHUH� R� URVSRQVDYHW� SROR� ERUQ�
DQGDPHQWR�GRV�VHUYLFHV�H� TXH�SRVVD� WRUQDU�DV�SURYWGHQFWDV� SHUWLQFQWHV�SDUD� TXH� VHMDUQ�FRUQTLGDV�URFHV�DV� IDOKDV�
GHWHFWDGDV��

9,,�� LQVWUXLU� RV� HPSUHJDGRV� TXH� LUDR� SUHVWDU� RV� VHUYLFHV�� HQFDPLQKDQGR� SHVVRDV� SRUWDGRUDV� GH� ERD� FRQGXWD� H�
FDSD]HV� GH�UHDOL]DU�RV�VHUYOFRV�FRQWUDWDGRV��

YP�� UHVSRQGHU�SHOD� FRQGXWD�� IUHTXHQFLD�� SRQWXDOLGDGH�H� DVVLGXLFODGH�GH� VHXV�HPSUHJDGRV� H� HIHWXDU�DV� VXEVQWXOFRHV�
GDTXHOHV� TXH� YHQKDP� D� VH� DXVFQWDU� GR� VHUYLFR�� SRU� UQRWLYR� MXVWLILFDGR� RX� QDR�� VHP� QHQKXP� RQXV� SDUD� R�
&2175$7$17(�� EHP� FRPR� FRUQXQOFDU�D� HVWH�� DQWHFLSDGDUQHQWH�� WRGR�H� TXDOTXHU� DIDVWDPHQWR�� VXEVWOWXUFDR� RX�
LQFOXVDR�GH�TXDOTXHU�XP�GRV�VHXV�HPSUHJDGRV�YLQFXODGRV�D� H[HFXFDR�GR�FRQWUDWR��

,;�� UHVSHLWDU�H� ID]HU�FRP� TXH� VHXV� HPSUHJDGRV� UHVSFLWHUQ� DV� QRUUQDV� GH� VHJXUDQF�D� GR� WUDEDOKR�� GLVFOSOOQD� H� GHUQDOV�
UHJXODPHQWRV�YLJHQWHV�� EHP�FRPR�DWHQWDU�SDUD� DV� UFJUDV�GH�FRUWHVLD� QR�ORFDO�RQGF�VHUDR�F[HFXWDGRV�RV�VHUYLFHV��

;�� UHDOL]DU�UHJXODUPHQWH�RV� H[DPFV�GH� VDXFH�GRV� VHXV�HUQSUHTDGRV�� QD� WRUPD� GD� OHL�� DVVUP�FRPR�DUFDU�FRP� WRGDV�
DV� GHVSFVDV� GH� WUDQVSRUWH�� DXUQHQWDFDR�� LQFOXVLYH� VFJXUR� GH� YLGD� FRQWUD� R� QVFR� GH� HRGFQWFV� GH� OUDEDOKR� H�
RXWUDV�REULTDFGHV� OHJDOV�RX�GHULYDGDV�GH�GLVVLGLRV�� FRQYFQFRFV�RX�DFRUGRV�FROHWLYRV��

;,�� H[HFXWHU�RV� VHUYLFHV� GH� DFRUGR�FRP� DV� HVSFFIOFDFRFV� F� QRUUQDV� H[LJ�GDV�� XWLOL�XQGR� FTXWSDPHQWRV� F�PDWH��LD�V�
DSURSQDGRV��

;,,�� PDQWHU�� VRE� VXD� H[FOXVLYD� UFVSRQVDELKGDGH�� WRGD� D� VRRHUYWVVR�� GOUHF�DR� H� UHFXUVHV� KXPDQRV� SDUD� H[FFXFDR�
FRPSOHWH� H� HIORHQWH�GRV�VHUYLFHV��

;,,,�� SDJDU�RV� VDODULHV� HP� FRQWD�VDODQR�� F� FQFDUJRV� VRF�DLV�� WUDKDOKLVWDV� F� SUHYLGFQFLDUWRV� GHYUGRV� SFOD� VXD� FRQGLFVR�
GH� �PLFD� HPSUHJDGRUD� GR� SHVVRDO� GFVUTQDGR� SDUD� H[FFXFDR� GRV� VHUYLFHV� FRQWUDWDGRV�� LQFOXVLYH� �QGHQ�]DF�RFV�
GHFRUUHQWHV� GH� DFLGHQWHV� GH� WUDEDOKR� H� GHPLVVRHV�� VFQGR�WQH� GHIHVR�PYRFDU�D� H[WVWGQFLD� GR� FRQWUDWR� SDUD� VH�
H[LPLU�GHVWDV�REULJDF�RHV�RX� WUDQVIHUL�ODV�SDUD� R�&2175$7$17(��

;,9�� REVHUYDU�H�FXPSULU�ILHOPHQWH�D� OHJLVODF�DR�WUDEDOKLVWD�H� RUHYLGHQFLDQD��
;9�� FRPSURYDU�R� IRUQHFLPHQWR� GH� YDOH� WUDQVSRUWH� H� DQPHQWDFDR�DRV� VHXV� HPSUHJDGRV�� EHP�FRPR�R� SDJDPHQWR� GH�

VDODUWRV�� UHFROKLPHQWR� GDV�&RQWUOEXOFRHV� 6RFLDLV� H� 3UHYOGHQGDUWDV� �,166�� )*76�H� 3,6��� VRE� SHQD� GH�� FP� FDVR� GH�
UHFXVD� RX� IDOWD� GH� H[LELF�DR� GRV� PHVPRV�� LQFOXVLYH� GD� IROKD� GH� SDJDPFQWR�� VRU� VXVWDGR� R� SDJDPFQWR� GH�
TXDLVTXHU�IDWXUDV�TXH� OKHV� IRUHP�GHYLGDV�DWH�R�FXPSULPHQWR�GHVWD� REULJDF�DR��

;9,�� IRUQHFHU� R� IDUGDPHQWR� SDGUDR�� QDV� TXDQWLGDGHV� SUHYLVWDV�� ERUQ� FRPR� WRGR� H� TXDOTXHU� PDWHULDO� QHFFVVDUWR� DR�
ERUQ� GHVHPSHQKR� GR� VHUYLFH� RX� IRUQFFLPFQWRV� H[LJLGRV� QR� PVWUXUQHQWR� FRQYRFDW�ULR�� YUVRQGR� LL� RHUUHQD�
H[HFXFDR�GR�FRQWUDWR��

;9,,�� DSUHVHQWDU�F�SLD� DXWHQWLFDGD� GD� TXOWDF�DR� GD� UHVGVDR� FRQWUDWXDO�GRV� HPSUHJDGRV� GHUPWLGRV�� GHQWUR�GR� SUD]R� GH�
����WULQWD��GLDV�FRUULGRV�� UHFROKHQGR�GH� LPHGUDWR�D� LGHQW�ILFDF�DR��FUDFKD��GRV�PHVPRV��

[YP�� ]HODU� SHOD� ERD� H� FRPSOHWD� H[HFXFDR� GRV� VHUYLFHV� FRQWUDWDGRV�� DWHQGHQGR� SURQWDPHQWH� DV� REVHUYDF�RHV� H�
H[OJHQFODV� TXH� OKH� IRUHP� LQGLFDGDV� SHOR� &2175$7$17(�� SURYLGFQFLDQGR� VXD� LPHGLDWD� FRUUFF�DR�� VHP� RQXV�
DGLFLRQDLV��

;,;�� FRPXQLFDU�DR�&2175$7$17(�TXDOTXHU�DQRUPDOLGDGH�TXH� LQWHUILUD� QR�ERUQ�DQGDPHQWR�GRV� VFUYLF�RV��

;;�� UHSDUDU�� UHSRU� RX� UHVWLWXLU�� QDV� PHVPDV� FRQG�F�RHV� F� HVSFFLIUFDF�RHV�� GHQWUR� GR� SUD]R� GFWHUP�QDGR� SFOR�
&2175$7$17(�� RV� HTXLSDPHQWRV� H� XWHQVLOLRV� HYHQWX�LOPHQWH� UHFHE�GRV� SDUD� XVR� QRV� VHUY�F�RV� REMHWR� F�HVWH�
FRQWUDWR��GHL[DQGR�RV�HP� SHUIHLWD� FRQGLF�DR�GH�IXQFLRQDPHQWR��

[[U��� DUFDU�FRP� WRGR�H�TXDOTXHU�GDQR�RX� SUHMXL]R� GH� TXDOTXHU�QDWXUH]D� FDXVDGR� DR�&2175$7$17(� H�RX� D� WHUFHLURV��
SRU�GROR�RX� FXOSD�� HUURV�� LPSHULFLD� SU�SULD� RX� GH� DX[LOWDUHV� TXH� HVWHMDP� VRE� VXD� UHVSRQVDELO�GDGH�� EHP� FRPR�
UHVVDUFLU�R�&2175$7$17(� SHORV�GDQRV�GHFRUUHQWHV�GH� SDUDOLVDF�DR�RX� LQWHUUXSU�DR�GRV�VHUYL呸RV�FRQWUDWDGRV��
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;;,,�� PDQWHU�� GXUDQWH� WRGD� D� H[HFXFDR� GR� FRQWUDWR�� HP� FRPSDWLELOLGDGH� FRP� DV� REULJDF�RHV� DVVXPLGDV�� WRGDV� DV�
FRQGWFRHV�GH�KDELOLWDF�DR�H� TXDOLILFDF�DR�H[LJLGDV�QD� OLFLWDF�DR��

;;,,,�� SURYLGHQFLDU�H� PDQWHU�DWXDOL]DGDV� WRGDV�DV� OLFHQF�DV� H� DOYDUDV� MXQWR� DV� UHSDUWLFRHV� FRPSHWHQWHV�� QHFHVVDULHV� D�
H[HFXFDR�GRV�VHUYLFHV��

;;,9�� HIHWXDU�SRQWXDOPHQWH�R�SDJDPHQWR�GH� WRGDV�DV�WD[DV�H� LPSRVWRV� TXH�LQFLGDP�RX�YHQKDP�D� LQFLGLU�VREUH� DV�VXDV�
DWLYLGDGHV� H�RX� VDEUH� D� H[HFXFVR� GR�REMHWR� GR� SUFVHQWH� FRQWUDOR�� EHP� FRPR�REVFUYDU�F� UHVSHLWDU�D� OHJ�VODF�DR�
IHGHUDO�� HVWDGXDO�H� PXQLFLSDO�� UHODWLYD� DRV�VHUYLFHV� SUHVWDGRV��

;;9�� SURUQRYHU�SRU�VXD�FRQWD� H� UOVFR�R� WUDQVSRUWF�GRV�HTXLSDPHQWRV�� PDWHULDOV�H�XWHQVLOLRV�QHFHVVDULHV�D�F[FFXFDR�GRV�
VHUYLF�RV� REMHWR� GR�FRQWUDWR��

;;9,�� PDQWHU�DWXDOL]DGRV� RV� VHXV� GDGRV� FDGDVWUDLV�� FRP� D� DSUHVHQWDFVR�GH� GRFXPHQWRV�FRPSUREDWRQRV� GH� PXGDQF�D�
GH�HQGHUHF�RV�� WHOHIRQHV�� FRUQSRVOFVR�VRFLHWDULD��HQGHUHF�R�GRV�VRFLRV�� FRQWUDWRV� VRFLDLV�H�DOWHUDFRHV��

;;9,,�� GDU�LQLFOR�D�H[HFXFDR�GRV�VHUYLF�RV�� LQIRUPDQGR��HP�WHPSR�KDELL�� TXDOTXHU�PRWLYH�LPSHGLWLYR��

[[YXU�� VROLFLWDU�D� 5HFHLWD� )HGHUDO� GR�%UDVLO� D� H[FOXVDR�GR� 6LPSOHV�1DFLRQDL� QR�SUD]R� SUHYLVWR�QR�DUW�� ���� �� O���� ���� GD� /HL�
&RPSOHPHQWDU�QR� ���������� QD� KOSRWHVH� GDV�HPSUHVDV�RSWDQWHV�TXF� LQFRUUDP�QD� YHGDFDR�GR�DUW�� ����;,,�GD� /HL�
&RPSOHPHQWDU�QR� ���������� DSUHVHQWDQGR�FRSLD�GR�SFGLGR�GH�H[GXVDR�FRP�FRPSURYDQWH� GH� UHFHELPHQWR�� FRPR�
FRQGLF�DR�SDUD� UHFHELPHQWR�GD� SULPHLUD� IDWXUD� GD�SUHVWHFDR�GRV�VHUYLFHV��

����� 3DUD� ILQV� GH� FRUQSURYDFDR� GDV� FFQGLFRHV� GH� KDELOLWDF�DR� H� TXDOLILFDF�DR� SUHYLVWDV� QD� KFLWDF��R�� D� &2175$7$'$�
GHYHUD� DSUHVHQWDU�� PHQVDOPHQWH�� RV� GRFXPHQWRV� DEDO[R� OLVWDGRV�� IDFXOWDGD� D� VXEVWLWXLF�DR� SHOR� &HUWLILFDGR� GH�
5HJLVWUR� &DGDVWUDO� ��&5&� RX� &HUWLILFDGR� GH� 5HJLVWUR� 6LPSOLILFDGR�&56�� UHODWLYDUQHQWH� DRV� GRFXPHQWRV� YDOORRV�
FRQVWDQWHV�GR�VLVWHPD�GH� UHJLVWUR�� >127$�� LWHP� ���GD� ,1�6$(%� ������FRP�D� UHGDF�DR�GD� ,1�6$(%� �����@�

,�� FHUWLGDR�FRQMXQWD� QHJDWLYD� GH�GHEOWRV� UHODWLYHV�D� WULEXWHV� IHGHUDOV�H�D�'LYLGQ�$WOYD�GD�8QLDR��
���� FHUWLGDR�QHJDWLYD� GH�GHELWRV�MXQWD�D� ID]HQGD�FVWDGXDO�GR�RRUPGKR�2O-� VFRH�GD�FRRWUDWDGD��
,OO�� FHUWLGDR�QFFDWUYD�GH�GHEUWR�MXQWR�D� ID]FQGD�PXQLFLSDO�GR�FRQXFOKR�RX� VFGF�GD� FRQWUHWDGH��
,9�� FHUWLGDR�QHJDWLYD� GH�GHELWRV� UHODOLYRV� DV�FRQWUWEXOFRRV�SUHYLGHQFUDUODV�F�DV�GH� WFUFR©�RV��
Y�� FHUWWFDR�GH�UHJXODULGDGH�MXQWR�DR�3XQGR�GH�*DUDQWLD�GR�7HPSR�GH�VHUYLFH� �)*76�&5U���
9,�� FHUWLGDR�QHJDOLYD�GH�GHELWRV� WUDEDOKLVWDV� �&1'7��
9,/� FRPSURYDFDR� GH� SDJDPHQWR� GH� VDODULHV�� LQFOXVLYH� IHQDV� F� ���� VDODQR�� GH� YDOH�WUDQVSRQH� F� GH� YDOH��

DOLPHQWDFDR��
9,,,�� FRUQSURYDFDR�GR�UHFROKLPHQWR�GR�)*76� F�GD�FRQOULEX�F�DR�VRFLDO� SUHYLGRQFLDUWD� �,166���

����� �� 3DUD� ILQV� GH� FRPSURYDFDR� GR� FXPSULPHQWR� GDV� REULJDF�RHV� FRQWUDOXDLV� UHODWLYHV� D� UFTXOQQGDGH� WUDEDOUXVWD��
SUHYLGHQGDULD� H� VRFLDO�� D� &2175$7$'$� GHYHUD� DSUHVHQWDU�� UQFQVDWPRQWH�� RV� VHJXLQWHV� GRFXPHQWRV�� >127$��
LWHP� ���GD� ,1� 6$(%� ������FRP�D� UHGDF�DR�GD� ,1�6$(%� �����@�

,�� SDUD� ILQV�GH� SDJDPHQWR�GD� UHPXQHUDFDR�PHQVDO�� IROKD� GH� SDJDPFQWR�H� FRPSURYDQWH� GH� WUDQVUHUHQFOD�
EDQFDUWD�� FDVR� R� YDORU� GD� WUDQVIHUHQFOD� EDQFDULD� VHMD� H[DWDPHQWH� LJXDO� DR� SUFYLVWR� HP� IROKD� GH�
SDJDPHQWR�� H�� QD� KORRWHVH� GH�GLYHUJHQFLD� GH� YDORUHV�� FRSUD� GR�FRQWUDFKHTXH�GFYLGDPFQWF�GDWDGR�TXH�
FRPSURYH�TXH�R�YDORU�GHSRVLWDGR�FRUUHVSRQFH�DV�SDUFHODV�PHQVDOV�GHYLGDV�DR�HPSUFJDGR��

,,�� SDUD� ILQV�GH�SDJDPHQWR�GH� WUDQVSRUWH� H� DOOUQHQWDFDR�� SODQLOKD� FRQWHQGR� D� OGHQWLILFDFDR�GR�HPSUHJDGR�H�
GR� PHV� GH� UHIHUHQFOD�� FRP� GHVFULWLYR� GR� TXDQWLWDWLYH� H� YDORU� GR� EHQHILFLR� FRQFHGLGR�� GHYOGDPHQWH�
GDWDGR� H� SURYD� GH� UHFHELUQHQWR� SHOR� HPSUHTDGR�� RX� FRPSURYDQWH� GH� SDJDPHQWR� GH� FUHGOWRV� D�
OQVWLWXLFRHV� HVSHFLILFDV� GH� FRRFHVVDR� GH� WDLV� EFQHWNLRV�� FRP� UGHQWLIUFDF�DR� GR� YDORU� F��FRLWDGR� F� R�
EHQHILF�DQR��

,,,�� SDUD� ILQV� GH� SDJDPHQWR� GRV� SLDQRV� GH� VDXGH�H� RGRQWRO�J�FR�� SODQOOKDV�� FODERUDFODV� SHORV� SUHVWDGRUHV�
GRV� UHVSHFWLYRV� SLDQRV�� FRQWHQGR�D� LGFQWLILFDF�DR� GR� EHQHI�&LDQR�� FRP� �-HVFULW�YR� FIR� YDORU� H� GR� PHV� GH�
UHIHUHQFLD�� DFRPSDQKDGDV� GR� GHPRQVWUDWLYH� GH� SDJDUQHQWR� FOH� FUHG�WRV� D� LQVW�WX�F��HV� HVSHFLILFDV� GH�
FRQFHVVDR�GH�WDLV�EHQHILFLRV��

,9�� SDUD� ILQV� GH� UHFROKLPHQWR� GH� ,166� H� )*76�� UFODWRULR� GH� *XLD� GH� 5HFROW�LPHQOR� GR� )*76� H� GH�
,QIRUPDF�RHV� D� 3UHYLGHQFLD� 6RFLDO���*),3�H� UHVSHFWLYDV�*X�DV�GH�3DJDPFQWR��

���� $� &2175$7$2$� GHYHUD� DWHQGHU� DV� VHJXLQWHV� REULJDF�RHV� FRQFHUQHQWHV� DR� SURYLVLRQDUQHQWR�� /127,?�� OQVWUXF�DR�
FRQMXQWD� 6$(%ā6()$=�Q��� �����������
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,�� SURYLGHQFLDU�� QR� SUD]R� UQD[LUQR� GH� ��� �FLQFR�� GLDV� GD� VXEVFULFDF� GHVWH� LQVWUXPHQWR�� D� DEHUWXUD�� QR�
%DQFR� GR� %UDVLO�� GH� FRQWD� YLQFXODGD� D� HVWH� FRQWUDWR�� EORTXHDGD� SDUD� UQRYLPHQWDFDR�� GHVWLQDGD�
H[FOXVLYDPHQWH�DR�GHS�VLWR�GH�SURYLVRHV�GLVFLSOOQDGDV�QR�'HFUHWR� Q�� �������@��� DUFDQGR�FRP�RV�FXVWRV�
GH�DEHUWXUD� H�PDQXWHQFVR�GD�FRQWD�� >127$�� LWHP����F��� GD� ,1�6$(%�6()$=�Q��� ����������

,,�� DVVLQDU��DQWHV�GR�LQLFLR�GD�H[HFXFDR�GRV� VHUYLFHV��R��7HUPR�GH�$XWRUL]D��DR�SDUD� 0RYLPHQWD��DR�H�$FHVVR�
DRV�6DOGRV� H� ([WUDWRV�GD�&RQWD�9LQFXODGD��� FRQIRUPH�PRGHOR�FRQVWDQWH�GR�HGLWDO�� >127$�� LWHP���� F���GD�
,&�6$(%�6()$=�Q�������������

,OO�� HIHWXDU�R� SDJDPHQWR�GRV� IXQFWRQDULRV�SRU�PFLR�GH�FRQWD�VDODQR�� >127$�� LWHP� ���F���GD� ,&�6$(%�6()$=�
QOO�����������

,9�� HIHWXDU�� D� FDGD� WUHV�PHVHV� GH� YLJFQFLD� GR� FRQWUDWR�� D� FRQIHUHQFH�H� FRQFOOODFDR�GD� FRQWD� YLQFXODGD� DR�
FRQWUDWR�� EORTXHDGD� SDUD� PRYOPHQWHFDR�� MXQWDPHQWH� FRP� R� VHUYLGRU� GHVLJQDGR� SHOR� &2175$7$17(��
YLVDQGR�PDQWHU�R� VDOGR� VXILFLHQWH� F� QHFHVVDUWR� SDUD� R� FXPSULPHQWR�GH� VXDV�REULJDF�RHV� WUDEDOKLVWDV� H�
HQFDUJRV� SUHYLGHQFLDUORV�H� VRFLDLV�� �127$�� HGLWDO� HP�YLJRU��

9,�� ILUPDU� 7HUPR� GH� $MXVWH� GH� SHUFHQWXDO� GH� SURYLVURQDPHQWR� VHPSUH� TXF� IRU� YFQILFDGR� TXH� R� YDORU�
SURYLVLRQDGR�H� LQVXILFLHQWH� SDUD� R�FXPSUWPHQWR�GDV�REULJD��RHV� WUDEDOKLVWDV�F�HQFDUJRV� SUHYUGHQFUDQRV�
H� VRFODLV��

9,,�� UHSRU� R� VDOGR� GD� FRQWD� YLQFXODGD� DR� FRQWUDWR�� QR� SUD]R� FVWDEHOFFLGR� QR� DUW�� ��� GR� XFFUHUR� Q��
������������� WUQHGLDWDUQHQWH� DS�V� D� FRQIOUUQDFDR�GH� F[LVWHQFOD� GH� RHWFUPOQDFDR� -XGLFLDO� GH� EORTXFLR� H�
WUDQVIHUHQFOD� GH� YDORUHV� GD� FRQWD� YOQFXODGD� DR� FRQXDWR�� >127$�� XHP� ������ GD� ,&� 6$(8�6()$=� Q��
����������

9,,,�� PRYLPHQWDU�D� FRQWD� YLQFXODGD�DR�FRQWUDWR�VRPHQWH�DS�V� D�DXWRQ]DFDR�GR�&2175$7$17(�� >12OO?�� LWHP�
��� G��GD� ,&�6$(%�6()$=�Q������������

����� $� &2175$7$'$� GHYHUD� DWHQGHU� DV� VFJXLQWHV� REULJDF�RHV� FRQFHUQHQWHV� D� DSUHQGL]DJHP�� U/HL� QJ� ���������� H�
'HFUHWR�Q�������������

,�� REVHUYDU�D�GHWHUPOQDFDR�GR�DUW�� ����GR�'HFUHWR�/HL� Q�� ������� GH� ���GH�PDOH�GH� ����� �&RQVROLGDFDR�GDV�
/HLV� GR�7UDEDOKR���&/7��� UHJXODPHQWDGR�SHOR�'HFUHWR� Q���������GH� OJ�GH�GH]HPEUR� GH�������

���� UHFUXWDU�� SUHIHUHQFLDOPHQWH�� SDUD� D� FRQWUDWDFDR� GH� DSUHQGL]HV� GHWHUPOQDGD� SHOR� DUW�� W����� GD� &/7�� RV�
HVWXGDQWHV� LQGLFDGRV� QRV� LQFLVRV� ,� H� ,,� GR� DUW�� �4� GD� /HL� RVWDGXDW� Q�� �������� GH� ��� GH]HPEUR�GH� ������
UHJXODPHQWDGD� SFOR� 'HFUHWR� HVWDGXDO� Q2� �������� GH� ��� GH� MXQO�R� GH� ������ QR� SHUFHQWXDO� PLUXPR� GH�
�����YLQWH� SRU�FHQWR��GR�TXDGUR�GH�DSUHQGL]HV�GD�&2175$7$'$��

,,,�� DSUHVHQWDU� DR� ILVFDO� RX� UHVRRRVDYRW� SFOD� JHVWDR� H� DFRPSDQKDUQHQWR�GR�FRQWUDWR�� QR� SUD]R� GH� DWH� ���
�FLQFR�� GLDV� XWHOV� FRQWDGR� GR� LQLF�R� HIHWLYR� GD� H[HFXFDR� GR� VHUYLFH�� D� OLVWD� FRUQSOHWD� GRV� HSUFQFXHV��
LQGLFDQGR� DTXHOHV� VHOHFLRQDGRV� QR� EDQFR� GH� GDGRV� GH� TXH� WUDWD� R� 'HFUHWR� HVWDGXDO� Q�� �����������
GHYHQGR�MXVWLILFDU�� SHUDQWH� R�&2175$7$17(��D� HYHQWXDO�WPSRVVQQXGDRF�GH�6&O-� FXPSULPFQWR��

&8�868/$�2,7$9$���2%5,*$��2(6�'2�&2175$7$17(�

2�&2175$7$17(��DOHUQ�GDV�REULJDF�RHV�FRQWLGDV�QHVWH�FRQWUDWR� SRU�RHWHUUQOQDFDR� OHJDO��REULJD�VH� D��

&RQWUDWR�3*(� IOV�� ������

,�� DFRPSDQKDU�D� H[HFXFDR�GR�FRQWUDWR��
,,�� H[LJLU�� YLVDQGR� D� DWXDOO]DFDR� SHUL�GLFD� GR� FDGDVWUR�� D� DSUHVHQWDFDR� SHOD� &2175$7$'$� GH� GRFXPHQWRV�

FRUQSUREDWRULRV� GH� PXGDQF�D� GH� HQGHUHFRV�� WHOHIRQHV�� FRUQSRVLFDR� VRGHWDULD�� HQGHUHF�R� GRV� VRFLRV�� FRQWUDWRV�
VRFLDOV�F�DOWHUDFRHV��

,,,�� H[LJLU�� PHQVDOPHQWH�� GD� &2175$7$'$�R�FRPSURYDQWH�GH�SDJDPHQWR�GH�VDODUWRV�� FRQWULEXWFRFV�SUHYOGHQFODULDV�H�
UHFROKLPHQWRV�GH�)*76�� SDUD� DUTXLYDUQHQWR�H�FRQWUROH��

,9�� HQYLDU� RILFLR� DRV� �UJDRV� IHGHUDOV� HQFDUUHJDGRV� FD� IOVFDOO]DFVR� GR� FXPSULPHQWR� GDV� REULJDF��HV� WUDEDOWXVWDV� H�
SUHYLGHQFDULDV��HVSHFLDOPHQWH� DR� ,QVWLWXWH� 1DFLRQDO� GR�6HJXUR� 6RFLDO� ��O166� H� D� 6XSHULQWHQGHQFLD� 5HJLRQDO� GR�
7UDEDOKR� H� (PSUHJR� �� 657(�� FRPXQLFDQGR� D� FHWHEUDFDR� H�RX� SURUURTDFDR� GR� FRQWUDWR� DGPLQLVWUDWLYH� GH�
SUHVWDFVR�GH�VHUYLFHV��

9�� PDQWHU�DUTXLYR�GRFXPHQWDO�GH�WRGRV� RV� DWRV�SUDWLFDGRV�GHVGF� D� DEHUWXUD� GD� OLFLWDF�DR�DWH� R� WHUUQLQR�GR�FRQWUDWR��
LQFOXVLYH� RV� SURFHVVHV� GH� UHDMXVWDPHQWR� H� UHYLVDR�� EHP� FRUQR� RV� GLVVLGLRV�� FRQYHQFRHV� RX� DFRUGRV� FROFWLYRV�
IOUPDGRV��

9,�� VRPHQWH� HIHWXDU�R� SDJDPHQWR� GR� YDORU�PHQVDO� GD� IDWXUD� GHYLGR� D� &2175$7�?'$� DSHV� R� DFRPSDQLODPHQWR� H�
REWHQFDR�GRV�GRFXPHQWRV�FRPSUREDW�ULRV�GR�FXPSULPHQWR�GDV�REULJDF�RFV� WUDEDOUXVWDV�H� SUHYLGHQFODULDV��

9LO�� IRUQHFHU�D�&2175$7$'$�RV�HOHPHQWRV�PGLVRHQVDYHLV�DR�FXPSULPHQWR�GR�FRQWUDWR��
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9,,,�� SURFHGHU�D� SXEOLFDFVR� UHVXPLGD� GR� LQVWUXPHQWR�GH�FRQWUDWR�H� GH� VHXV�DGLWDPHQWRV�QD� LPSUHQVD� RILFLDO� QR�SUD]R�
OHJDO��

&O�$8�68/$�121$��),6&$/,=$��$2�'2�&2175$72� (� 5(&(%,0(172�'2�2%-(72�

&RUQSHWOUD� DR� &2175$7$17(� SURFHGHU� DR� DFRPSDQKDPHQWR� GD� H[HFXFDR� GR� FRQWUDWR�� QD� IRUUQD� GR� DUW�� O��� GD� /HL�
HVWDGXDO� Q�� ���������� ILFDQGR� HVFODUHFLGR� TXH� D� DF�DR� RX� RUQLVVDR�� WRWDO� RX� SDUFLDO� GD� ILVFDOL]DF�DR� QDR� H[LPLUD� D�
&2175$7$'$�GD� WRWDO� UHVSRQVDELOLGDGH�SHOD�H[HFXFDR�GR�FRQWUDWR��

�OOO� 2� DGLPSOHPHQWR�GD� REUOJDF�DR� FRQWUDWXDO� SRU�SDUWH� GD�&2175$7$'$�RFRUUHUD� FRP� D� HIHWOYD�SUHVWDFDR�GR� VHUYLFH��
D� UHDOL]DFDR�GD� REUD�� D� HQWUHJD� GR� EHP�RX� GH�SDUFHOD� GHVWHV�� EHP� FRUQR�TXDOTXHU� RXWUR� HYHQWR� FRQWUDWXDO� FXMD�
RFRUUHQFOD� HVWHMD� YLQFXODGD� D� HUQOVVVR� GH� GRFXPHQWR� GH� FREUDQFD�� QRV� WHUPRV� GR� DUW�� 6��� LQF�� ;;;,9�� GD� /HL�
HVWDGXDO� Q
������������

����� &XPSULGD� D� REULJDF�DR� SHOD� &2175$7$'$�� FDEHUD� DR�&2175$7$17(� SURFFGHU�DR�UHFHELPHQWR�GR�REMHWR�� D� ILP�GH�
DIHULU�RV� VHUYWFRV� RX� IRUQHFLPHQWRV� HIHWXDGRV�� SDUD� FIHLWR� GH� HUQOVVDR�GD� KDELOLWDF�DR� GH� SDJDPFQWR�� FRQIRUPH�R�
DUW�� ����� LQF��9��H� DUW�� ����� LQF��9��GD� /HL�HVWDGXDO�Q��� ����������

�-OO� 2� UHFHELPHQWR� GR� REMHWR� FRQVLVWF� QD� YHULILFDF�DR� UQHQVDO�� SHOR� &2175$7$17(�� GR� DGLPSOHPHQWR�� SHOD�
&2175$7$2$��GDV�REULJDF�RFV� SDFWXDGDV�QR�LQVWUXPHQWR�FRQWUDWXDO��

,�� 2� UHFHEOPHQWR� SURYUVFUWR� VH� GDUD� SDUD� HIHLWR�GH� YHULILFDFVR�SRVWHULRU�GD� FRQIRUPLGDGH�GRV� VHUYLF�RV� FRP� DV�
HVSHFOIOFDFRHV� FRQWUDWDGDV� H� VHUD� IHLWR� SHOR� VHUYLGRU� UHVSRQVDYHO� SHOR� DFRPSDQKDUQHQWR� H� IOVFDOL]DFDR� GR�
FRQWUD�WR��

,,�� �� UHFHEOPHQWR� GHILQLWLYH� VH� GDUH� DSHV�D� YHULILFDF�DR� GD� FRQIRUPLGDGH�GR�REMHWR�FRP� DV� HVSHFILFDFRHV� H� GD�
DIHULF�DR� GR� FXPSULPHQWR� GH� WRGDV� DV� REQJDF�RHV� DFHVVRUWDV�� LQFOXVLYH� R� DGUPSWHUQFQWR� GRV� FQFDUJRV�
WUDEDOKLVWDV�� RUHYWGHQFODQRV�� ILVFDLV� H� FRPHUFLDLV� UHVXOWDQWFV� GD� H[FFXFDR� GR� FRQWUDWR�� VFUQ� R� TXF� QDR� VH�
SRGHUD�SURFHGHU�D� OLTXLGDF�DR�GR�SDJDPHQWR��REVHUYDQGR�VH��
D�� R� UHFHELPHQWR� GHILQLWLYH� GH� VHUYNRV� FXMR� YDORU� VHMD� LJXDO� RX� LQIHULRU� D� 5�� ���������� VFUD� WFWWR� SHOR�

SU�SULR�ILVFDO�GR�FRQWUDWR��

E�� R� UHFHELPHQWR� GHILQLWLYH� GH� VHUYLFHV� FXMR� YDORU�VHMD� VXSHULRU� D� 5�� ���������� VHUD� VXEVFQWR� SFOR� ILVFDO�
GR�FRQWUDWR� H� SRU�GDLV�RXWURV� PHPEURV�GD�FRUQLVVDR�GH�DFRPSDQKDPHQWR�GD� H[FFXFDR�GH�FRQWUDWRV��

����� 2� UHFHELPHQWR� GR� REMHWR� VH� GDUD� VHJXQGR�R� GLVSRVWR� QR� DUW�� ���� GD� /HL� HVWDGXDO� Q��� ����������REVHUYDQFR�VH�RV�
VHJXLQWHV�SUD]RV�� VH� RXWURV�QDR�KRXYHUHP� VLGH�IL[DGRV�QR�7HUPR�GH� 5HIHUHQGD��

,�� VH� D� YHULILFDF�DR�GD� FRQWRUUPRDGH�GR�REMFWR�FRP� D� HVSFRIOFDFDR�� EHUQ� DVVLUQ� GR�FXUQSQPHQWR�RDV�REQJDF�RHV�
DFHVV�ULDV�SXGHU�VHU�UHDOL]DGD�GH� LPHGLDWR�� VHUD� SURFHGLGR�GH� ORJR�R� UHFHELPHQWR�GHI�QLW�YR��

,,�� TXDQGR�� HP� UD]DR�GD� QDWXUH]D�� GR�YROXPH�� GD� H[WFQVDR�� FD� TXDQWLGDGH�RX� GD�FRUQSOH[LGDGH�GR� REMHWR�� QDR�
IRU� SRVVLYHO� SURFHGHU�VH� D� YHULILFDF�DR� LPHGLDWD� GH� FRQIRUPLGDGH�� VFUD� IHLWR� R� UHFHEXQFQWR� SURYLVRULR��
GHYHQGR�VHU�SURFHGLGR�DR�UHFHELPHQWR�GHILQLWLYR�QR�SUD]R�GH� ��� �TXLQ]H��GLDV��

����� 2V�UHFHELPHQWRV� SURYLV�ULR�H� GHILQLWLYR�VHUDR�IHLWRV� SRU�PHLR�GH� WHUPR�FLUFXQVWDQFODGR��
���� (VJRWDGR�R� SUD]R�WRWDO� SDUD�FRQFWXVDR�GR�UHFHELPHQWR�GHILQLWLYR� VHP� TXDOTXHU�UQDQOIFVWDFDR�GR��UJDR�RX� HQWOGDGF�

&2175$7$17(��FRQVWGHUDU�VH�D�GHILQLWLYDPHQWH�DFHXR�R�REMFWR�FRQWUDWXDL�� SDUD� WRGRV� RV�HWHLWRV��

���� &RP� D� FRQGXVDR� GD� HWDSD� GR� UHFHELPHQWR� GHILQLWLYH�� D� &2175$7$'$� HVWDUD� KDELOLWDFOD� D� DSUHVHQWDU�DV� QRWD�V��
ILVFDO�LV��IDWXUD�V��SDUD� SDJDPHQWR��

����� 2� &2175$7$17(� UHMHOWDUD�� QR� WRGR�RX� HP� SDUWH�� REUD�� VHUYLFH� RX� ,RUQHFLUQHQWR� HP�GHVDFRUGR� FRP� DV�FRQGL��RHV�
SDFWXDGDV��

���� 2� UHFHELPHQWR� SURYLV�ULR� RX� GHILQLWLYH� QDH�H[FOXL� D� UHVSRQVDELOLGDGH� FLYLO� SHOD� VROOGH]� H� VHTXUDQFD� GD� REUD� RX� GR�
VHUYLFH�� QHP� D� HXFR�SURQVVORQDO� SHOD� SHUIHLWD� H[HFXFDR�GR� FRQWUDWR�� GHQWUR� GRV� OLPLWHV� HVWDEHOFFLGRV� SHOD� OHL� RX�
SHOR�FRQWUDWR��FRQVRDQWH�R�DUW�� ����GD� /HL�HVWDGXDO�Q��� ��
��������

����� )LFD� LQGLFDGR�FRPR�ILVFDO�GHVWH�&RQWUDWR�� 6HUYOGRU�� &DUORV�$QGUH�GD�6LOYD�&DUYDOKR��0DWULFXOD����������������

&RQWUDWR�3*(� IOV���������
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F/$XVX/$�'(&,0$���3$*$0(172�

2V� SDJDUQHQWRV� GHYLGRV� D� &2175$7$'$� VHUDR� HIHWXDGRV� HWUDYHV� GH� RUGHP� EDQFDULD� RX� FUHGLWR� HP� FRQWD� FRUUHQWH�� QR�
SUD]R� QDR� VXSHULRU� D� ��� �RLWR�� GLDV� XWHLV�� FRQWDGRV� GD� GDWD� GD� DSUHVHQWDFDR� GD� IDWXUD�� DS�V� FRQFOXIGR� R� UHFHELUQHQWR�
GHILQLWLYH�� HP� FRQVRQDQFLD� FRP� R�GLVSRVWR� QR�DUW�� ���� ����� DUW�� �4�� ;;;,9�� DUW�� ����;,���D��� DUW�� ��
���Y�H� DUW�� ����� Y�GD� /HL�
HVWDGXDO� QLO�����������

�OOO� $�V��QRWD�V�� ILVFD�O�LV�IDWXUD�V��VRPHQWH� GHYHUDWDR��VFU�DSUHVHQWDGD�V��SDUD� SDJDPHQWR�DS�V�D� FRQGXVVR�GD� FWDSD�
GR� UHFHELPHQWR�GHILQLWLYR�� LQGLFDWLYR�GD�VDWLVIDF�DR�SHOD�&2175$7$'$�GH�WRGDV�DV�REULJDF�RHV� SHUWLQHQWHV�DR�REMHWR�
FRQWUDWDGR��

���O� $LQGD� TXH� D� QRWD� ILVFDO�IDWXUD� VHMD� DSUHVHQWDGD� DQWHV� GR�SUD]R�GHILQLGR�SDUD� UHFHELPFQWR� GHILQOWOYR�� R� SUD]R� SDUD�
SDJDPHQWR� VRPHQWH� IOXLUD� DS�V�R�HIHQYR�DWHVWR�GR� UHFHEOPHQOR�GHILQLWLYH��

���� ��&2175$7$17(� GHVFRQWDUD� GD� IDWXUD� PHQVDO� R� YDORU�FRUUFVSRQGFQWH� DV� IDOWDV� RX� DUUDVHV� QR� FXUQSUXQHQWR� GD�
REULJDF�DR��FRP�EDVH�QR�YDORU�GR� SUFFR�YUTHQWH��

���� $�V�� QRWD�V�� ILVFD�O�LV�IDWXUD�V�� GHYHUDWDR�� DWFQGHU� DV� F[�JHQFLDV� OHTDLV� SHUWLQHQWHV� DRV� WUWEXWRV� H� HQFDL�JRV�
UHODFLRQDGRV� FRP� D� REULJDF�DR�H�� SDUD� HIHLWF�GR� DUW�� ����� PFLVR�;9,�� GD� /HL� HVWDGXDO� Q�� ���������� R� SURFHVVR� GH�
SDJDUQHQWR� GHYHUD� VHU� LQVWUXLGR� FRP� D� SURYD� GD� UQDQXWHQFDR� GDV� FRQGNRHV� GH� KQELOOWDF�DR� F� TXQO�I�FDF�DR�
HVWDEFOHFLGDV� QD� OLFLWDF�DR�� FRQVLGHUDQGRāVH� FRPH� PDUFR� ILQDO� D� GDWD� GH� FRQFWXVDR� GD� HWDSD� GR� UHFHEQQHQWR�
GHILQLWLYR�� FXMD� GFPRQVWUDFDR� SRGHUD� VHU�DIHQGD�PFGODQWF�FRQVXOWD� DR�5HTUVWUR�&DGDVWUDO����� �L�VLWHV�RILFDLV��

���� (P� KDYHQGR�DOJXUQD� SHQGHQFLD� WPSFGUQYD� GR�SDJDUQFQWR�� D� F[HPSOR�GH�F�� UR�QD� DSUFVFQWDFVR�GD� QRWD� I�VFQO�IDWXUD�
RX� GRV� GRFXPHQWRV� SHUWLQHQWHV� D� FRQWUDWDFDR�� RX�� DOQFD�� GH� FLUFXQVW�QFLD� TXH� LPSHFH� X� KTXLGDF�DR� GD� GHVSFVD��
FRUQR�REULJDF�RHV� ILQDQFHLUDV� SHQGHQWHV�� GHFRUUFQWHV�GH� SFQDXRDGH� QQSRVWD� RX� PDGUUQSOHQFUD��R� SDTDUQHQWR� ILFDUD�
VREUHVWDGR�DWH�TXH�D� &2175$7$'$�SURYLGHQFLH� DV�UQFFOGDV�VDQFDGRUDV�� 1HVWD� WXSRWHVH�� R�RUD]R�SDUD� SDJDPHQWR�
LQLFLDU�VH�D� DS�V� D� FRUQSURYDFDR� GD� UHJXLDUL]DF�DR� GD� VOWXDFHR�� QDR� DFDUUHWDQGR� TXDOTXHU� RQXV� SDUD� R�
&2175$7$17(��

���� $V�VLWXDF�RHV�SUHYLVWDV�QD� OHJLVODF�DR�HVSHGILFD� VRMHQHU�VF�VR��� HUPVVVR�GH� QRWD� ILVFDO� FOHWURPFD��

���� $� DWXDOL]DFDR� UQRQHWDQD� GRV� SDJDPHQORV� GFYLGRV� SHOR� &2175�?7�?17(�� HP� FDVR� GH� PRUQ�� VHUD� FDOFXODFOD�
FRQVLGHUDQGR�D� GDWD� GR�YHQFOUQHQWR�GD� REULJDF�DR�H� GR� VHX� HIFOLYR� SDJDPHQWR�� GH� DFRUGR�FRP� D� YDULDF�DR�GR� �13&�
GR�,%*(�SUR�UDWD�WHPSRUH��

�6LO� 6HUD� UHWLGR�� PHQVDOPFQWH�� GR� YDORU� IDWXUDGR� SHOD� &2175�?7�?'�?�� H� SFUFHQWXDO� FRQFFUQFQWH� DV� SURYUVRHV� GH�
HQFDUJRV� WUDEDOKLVWDV� UHODWLYDV� D� IHULDV�� DERQR� GH� IHULDV�� GHFLPR� WHUFHOUR� VDWDULR�� PXOWD� GR� KLQGR�GH� *DUDQW�D� SRU�
7HPSR� GH� 6HUYLF�R� �� )*76� SRU� GLVSHQVD� VHP� MXVWD� FDHVD�� EFP� FRPR� D� LQF�GFQF�D� GRV� FQFDUJRV� SUFYLGFQFODULRV��
VRFODLV�H� )*76� VREUH� ,HULDV�� DERQR� GH� IFULDV� H� GHRUQR� WHUFHLUR� VDODULR�� H� GFSRVLWDGR� FP� FRQWD� YPFXODGD� D� FVWF�
FRQWUDWR�� ELRTXHDGD� SDUD� UQRYLUQHQWDFDR�� DEHUWD� QR� %DQFR� GR� ,-UDVLO�� REVHUYDGDV� DV� GLVSRVLF�RHV� GX� ,� FO� Q��
�������������GR�'HFUHWR�Q�� �������������GD� OQVOUXF�DR�6$(,-�6()�?=� QLO�����������F�DLQGD� DR�TXH�VH� VHJXH��

,�� �� SHUFHQWXDO�� FDOFXODGR� FFQVGFUDQGR� RV� SU�HFRV� XUXWDQRV� DRUHVHUXHGRV� QD� SURSRVUD�� H� F�� PHWRRRORTLª�
GHULPRD� SHOD� 3RUWDULD� 6$(%� ���� ����� GH� ��� GH� -XQ�KR� GH� ������ VHUD� GH� ����O����� F� �QFLGLUWL� VREUF� R� YDORU�
PHQVDO�GDV� IDWXUDV��

���� +DYHQGR�DOWHUDF�RHV� TXDQWLWDWLYDV� RX� TXDOOWDOLYDV� FOR� FRQWUDWR�� UFYLV�FV� RX� UFDLXVWFV� FOF� SUFF�RV�� GFYHUD� VHU�
DWXDOL]DGR�R�SHUFHQWXDO�GH� UHWHQF�DR��

F/$XVX/$�'(&,0$�35,0(,5$���0$187(1��$2�'$6�&21',��2(6�'$�3523267$�

2V� SUHF�RV�FRQWUDWDGRV� VDR�IL[RV�H� LUUHDMXVWDYHLV�GXUDQWH� R� SUD]R�GH� ���PHVHV�GD� GDWD� GH�DSUFVFQWD��DR�GD� SURSRVWD��
����OO� $S�V� R� SUD]R�GH� ���PHVHV� D� TXH�VH� UHIHUH�R�FDSXW�� D� FRQFFVVDR�GH� UHDMXVWDPHQWR� VHUD� IHLWD� PHGLDQWH� D� DSOLFFLF�DR�

GR�,13&�,%*(�� QRV� WHUUQRV�GR�LQF��;;9�GR�DUW�� ���� GD� /HL�HVWDGXDO�Q4� ��
�������� REVHUYDGD� D� VFJXLQWF� IRUPXOD��

1RYR�3UHF�R� � �R��IO�5HPXQHUDWRULR��� ����OOO13&��� ����3R�
2QGF��

&RQWUD�WR� 3*(� IOV��������

D��1RYR�3UH���� � 3UH��R�D�VHU�SUDWLFDGR�D�SDUWOU�GD�GDWD�GD�LQDMRUD���R��
E��R� �&RHILFLHQWH�$OID�� � 3HVR�FRUUHVSRQGHQOF�DV�SDUFHODV� GH� QDOXUF]D� SHVVRDO�� ,QFOXVLYH� (QFDUJRV� 6RF�D�V�� FP� UHOXF��R�DR�
&XVWR�'�UHWR��
F��W�5HPXQHUDW�ULR�  � 9DQDF�DR�REWOGD� SHOD� FDWHJRULD� SURILVV�RQDO� HP�DWRU�OR�� FRQYHQ��DR�RX� GLVVLGLR�FROHOLYR� WO�呸� WUDEDOKR��
UHIHUHQWH�D�VDODQR�H�YHUEDV�FRQH[DV��
G�� ��� �&RHILFLHQWH� %HWD�� � 3HVR�FRUUHVSRQGHQWH�DRV�PVX���RV�� H����HODF�DR�DR�&XVWR� '�UHWR��
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H����� ,13&� �9DUOD��DR�GR� LQGOFH�1DFLRQDO� GH� 3UHFR�DR�&RQVXUQLGRU�GR� ,%*(�� YHULILFDGD�GHQWUR�HWD�SHULRGURGDGH�SHQUQWLGD� HP�
OHL� IHGHUDO��FRQVLGHUDGD�D� SDUWLU�GD� GDWD�GD�DSUHVHQWD��DR�GD�SURSRVWD��
I��3R� � 3UH��R�RQJ�QDO�FRQWUDWDGR�RX�1RYR�3UH��R�FDOFXODGR�QR�XOWLPR�UHDMXVWDUQHQWR��
J��&RHILFLHQWHV� D�ID�H� EHWD��

3RVWR�GH�&RSHLUD��
$OID� �������RLWHQWD�H�XP�SDU�FHQWR��
%HWD� ������GH]HQRYH� SRU�FHQWR��

��OO� $�UHYOVDR� GH� SUHF�RV�� QRV� WHUPRV� GR� LQF�� ;;9,�GR�DUW�� ���GD� /HL� HVWDGXDO� Q��� ���������� GHSHQGHUD� GH� UFTXHUOPHQWR�
GD� &2175$7$'$� TXDQGR� YLVDU� UHFRPSRU� R� SUHF�R� TXH� VH� WRUQRX� LQVXILFLHQWH�� GHYHQGR� VHU� LQVWUXLGR� FRP� D�
GRFXPHQWDFDR�TXH�FRPSURYH�R�GHVHTXLOLEULR�HFRQRPWFR�IOQHQFHLUR�GR�FRQWUDWR��

��OO� 2� UHTXHULPHQWR� GH� UHYWVDR� GH� SUHFRV� FHYHUD� VHU� IRUPXODGR� SHOD� &2175$7$'$� QR� SUD]R� PD[LUQR� GH� XP� DQR� D�
SDUWLU�GR� IDWR�TXH�D� HQVHMRX�� VRE�SHQD�GH�GHFDGHQFH��HP�FRQVRQDQFH�FRUQ�R�DUW�� ���� GD� /HLQ�� �����������

����� $� UHYLVVR� GH� SUHF�RV� SRGH� VHU� LQVWDXUDGD� SHOR�&2175$7$17(� TXDQGR�SRVVLYHO� D� UHGXFDR�GR� SUHFR� DLXVWDGR� SDUD�
FRUQSDWLELWL]D�WR� DR� YDORU� GH� UQHUFDFR� RX� TXDQGR� KRXYHU� GLUQLQXIFDR�� RHYUGDUQFQWH� FRPSURYDGD�� GRV� SUHFRV� GRV�
LQVXPRV�EDVNRV�XWLOL]DGRV� QR�FRQWUDWR��FRQIRUUQH�R� DUW�� ����� LQF�� ,,��DOLQHD� �H��� GD� /HL�FVWDGXDO� Q-�����������

&O�!?868/$�2(&,0$�6(*81'$��$/7(5$��2(6�&2175$78$,6�

$�SURUURTDFVR�� VXVSHQVVR�RX�UHVFOVDR�VXMHOWDU�VH�DR�DV� UQHVUQDV� IRUUQDOOGDGHV�H[LJLGDV�SDUD� D� YDOLGDGH�GHVWH� FRQWUDWR��

����� $� DGPLVVDR�GD� IXVDR�� FOVDR�RX� LQFRUSRUDFDR�GD� &2175-?7$',?�HVUD� FRQGLFLRQDGD� E� PDQXWFQFDR� GDV�FRQRLFHFV�GH�
KDELOLWDF�DR� H� D� GHUQRQVWUDFDR�� SHUDQWH� R� &2175-?7$17(�� GD� LQH[LVWHQFLH� GH� FRPSURPHWLUQFQWR� GDV� FRQG�F�RHV�

RULJLQDULDPHQWH�SDFWXDGDV�SDUD� D� DGHTXDGD�H� SHUIHLWD� H[HFXFDR�GR�FRQWUDWR��

��OO� ,QGHSHQGHP�GH�WHUPR�FRQWUDWXDO�DGLWLYR�� SRGHQGR�VHU�UHJLVWUDGR�SHU�VLPSOHV�DSRVXOD��

��� D� VLPSOHV� DOWHUDF�DR� QD� LQGLFDF�DR� GRV� UHFXUVRV� RUFDUQHQWDUORV� RX� DGLFLRQDOV� FXVWHDGRUHV� GD� GFVSHVD�� VHP�
PRGLIOFDF�DR�GRV� UHVSHFWLYRV�YDORUHV��

,,�� UHDMXVWDPHQWR� GH� SUHF�RV� SUHYLVWR� QR� HGLWDO� H� QHVWH�FRQWUDWR�� EHP�FRPH�DV� HWXDOL]HFRHV�� FRUQSHQVDFRHV� RX�
DSHQDFRHV� ILQDQFHLUDV�GHFRUUHQWHV� GDV�FRQGLFFHV�GH� SDJDPHQWR�GRV�PHVPRV�FRQVWDQWHV��

,,,�� R�HPSHQKR�GH�GRWDFRHV�RUFDPHQWDUODV�VXSOHUQHQWDUHV�DWH�R�OLPLWF�GR�VFX� YDORU�FRUUWTLGR��

����� 6RPHQWH� VHUD� DGPOWLGD� D� VXEVWLWXLF�DR�GH�DOJXP�PHUQEUR�GD� FTXLSH� WHFQLFD�� QR�FXUVR�GD� H[HFXFDR�GR�FRQWUDWR�� SRU�
RXWUR� SURILVVLRQDO� GH� H[SHUUHQFLD� HTXLYDOHQWF� RX� VXSHULRU�� GHYLGDPHQWH� FRPSURYDGD�� H� GFVGF� TXH� SUHYWDUQHQWH�
DSURYDGD� SHOR�&2175$7$17(��

&/�$868/$�'(&,0$�7(5&(,5$��,1(;(&8��$2� (� 5(6&,6$2�

$� LQH[HFXFDR� WRWDO� RX� SDUFLDO�GR� FRQWUDWR� HQVHMDUD� D� VXD� UHVRVDR�� FRP� DV�FRQVHTXHQFDV�FRQWUDWXDLV� F�XV� SUFYLVWDV� QD� /HL�
HVWDGXDO� Q��� ����������

����� 4XDQGR� QDR� KRXYFU�D� FRUQSURYDFDR� SHOD� &2175$7$'$� GR� HIHWLYR� FXPSQPHQWR� GDV� REULJXF�RFV� IOVFDLV�� VRGDLV��
WUDEDOKLVWDV� H�RX� SUHYOGHQFLDULDV�� R� &2175$7$17(� UHWHUD�� FDXWHODUPHQWH�� R� YDORU� FRUUHVSRQGFQWH� DR� UQRQWDQUF�
UHVXOWDQWH� GRV� YDORUHV� UHODWLYHV� DV� REULJDF�RHV� TXH� SRVVDP� HQVHMDU� HYHQWXDO� UHVSRQVDEUKGDRR� VRXRDQD� H�RX�
VXRVLGLDQD�� FRP� EDVH�QR�DUW�� �����;9,�� FRPELQDGR�FRP� RV�DUWV�� ���� ;;;,9�� ����� W���� �����9OOO�� O����� ����� WRGRV�GD�
/HL�Q��� ���������� >127$�� 5(7(1&��$2�&$87(/$5@�

����� 1D� KWSRWHVH� GH� LQDGLPSOHUQHQWR� GD� &2175$7$'$� UHODWLYDPHQWH� DRV� VDODULHV� GRV� VHXV� HPSUHJDGRV� YLQFXODGRV� DR�
FRQWUDWR�� VHUD� HVWD� QRWLILFDGD�� QR� SULPHLUR�GLD� GH�DWUDVR�QR�SDJDPHQWR�GRV� VDODULHV�GRV�HPSUHJDF-RV�YLQFXODGRV� DR�
FRQWUDWR�� SDUD� TXH�DGRUH� DV� SURYLRHQFWDV� SDUD� D� UHJXODUL]DF�DR�� HP� DWH� 
��� KRUDV�� VRE� SHQD� GH� XW����DF�DR� GR� VHX�
FUHGLWR�GHFRUUHQWH� GR�FRQWUDWR� UHVSHFWLYH� SDUD� DGLPSOHPHQWR� GH� WDO� RDUFHWD�� >127$�� LWHP� ����� GD� ,1� 6$(O�� ������
FRP�D� UHGDF�DR�GD� ,1� 6$(%� �����@� >127$�� 3$*$0(172�',5(72@�

����� &RQVWDWDGR�� QR� SUD]R� GH� ��� KRUDV� DSHV� R� TXLQWR� FOLD� XWLO� GR� PHV�� QDR� WHU� VLGR� SURPRYLGD� D� UHJXODUL]DF�DR�� D�
&2175$7$'$� DXWRUL]D� R� &2175$7$17(� D� SURFHGHU� DR� SDJDPHQWR� GLUHWR� DRV� UHIHULGRV� FPSUHJDGRV�� XW�O�]DQGR��

SDUD� WDQWR�� R� YDORU�GHYLGR� SHOR� &2175$7$17(� D� &2175$7$'$�� REULJDQGR�VH� D� IRUQFFHU� D� IROKD� GH� SDJDPHQWR�
UHVSHFWLYD�� >127$�� LWHP����GD� ,1� 6$(%� ������FRP�D� UHGDF�DR�GD� ,1� 6$(%� �����@�

����� &RQVLGHUD�VH�YDORU�GHYLGR�SDUD� RV� ILQV�GR�����GHVWD� FODXVXOD�� R� YDORU�GR� FRQWUDWR�� FRP� HYFQOXDO� UHWFQF�DR� FDXWHODU�
RX� GHGXF�DR� GHILQLWLYD� GH� PXOWDV�� LQGH���]DF�RHV� H�RX� FQFDUJRV� GH� TXDOTXHU�QDWXUH]D�� >������� GD� FODXVXOD� SULPHLUD� GR�
$QH[R�9,� LWHP� ��� GD� ,1� 6$(%� ������ FRP�D� UHGDF�DR�GD� ,1���?(%� �������

&RQWUD�WR� 3*(� IOV���������
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�6��� $�UHDX]DFDR�GH�SDJDPHQWR� GLUHWR�QDR�FDUDFWHUL]D�YLQFXOR�GR�&2175$7$17(� FRP�RV� HPSUFJDGRV�GD�&2175$7$'$�
QHP� JHUD� TXDOTXHU� WLSR� GH� UHVSRQVDELOLGDGF� GUUHWD� GR� &2175$7$17(� UHODXYDUQRQWH� DRV� FUFGLWRV� TXH� WDLV�
HPSUHJDGRV�SRVVXDP� IDFH�D�&2175$7$'$�� >�����GD�FODXVXOD� SULUQHLUD� GR�$QH[R�9,� XHUQ� ���GD� 71� 6$(O�� O
O�����FRP�
D� UHGDF�DR�GD� ,1� 6$(%� �����@�

����� 1R� FDVR� GH� �QDGLPSOHPFQWR� GD� &2175$7$'�?� HP� UHODF�DR� DR� )*76� H� ,166� UHODWUYRV� DRV� VHXV� FPSUFJDGRV�
YLQFXODGRV� DR� &2175$72�� D� &2175$7$'$� DXWR��L]D� R� &2175$7$1�I(� D� UHWFU� D� TXDQOLD� HTXLYDOHQWH� GRV� FUHGLWRV�
TXH� SRVVXL� -XQWR� DR� &2175$7$17(�� RV� TXDLV� VRUQFQWH� VFU�R� OUEHUDGRV� DSHV� D� FRUQSURYDFVR� GR� HIHXYR�
UHFROKLPHQWR�� SHOD� &2175$7$'$�� GDV�SDUFHODV�FRUUFVSRQGFQWFV�� VFP� SUHMXL]R�GDV�FRUQHUV�FRQGUFLRQDQWHV� OHJDLV� F��
WDQWR�QHFHVVDULHV�� >FODXVXOD� VHJXQGD� GR�$QH[R�9,� LWHP����GD� ,1� 6$(%� ������FRUQ�D� UHGDF��R�GD� ,1�6$(&�� -�������

����� ��QDR�FXPSULPHQWR�� SRU�SDUWH�GD�&2175$7$'�?�� GDV�REULTDFRHV� OHJD�V�F�FRQWUDWXDLV�HQVHMDUD�� FRQIRUPH�R�FDVH��
,�� D� UHVFOVDR�XQLODWHUDO�GR�FRQWUDWR��

ā� ,,�� DSOLFDF�DR�GH�VDQFHHV�DGPLQOVWUDWLYDV��
����� $� UHVFLVDR� SRGHUD� VHU� GFWHUUQLQDGD� SRU� DWR� XQLODWHUDO� H� RVFUXR� GR� &2175$7$17(� QRV� FDVHV� HQXPFUDRRV� QRV�

LQFLVHV�,�D�;9�� ;;�H�;;��GR�DUW�� ����GD� /HL�FVWDGXDO�Q��� ����������

����� 4XDQGR�D� UHVFWVDR�RFRUUHU�FRUQ� EDVH� QRV� WQFWVRV� ,� H� ;9,� D� ;;� GR� DUW�� ����GD� /H�� FVWDGXDO� Q��� ���������� VFP�TXH�
KD-D� FXOSD� GR� FRQWUDWDGR�� VHUD� HVWH� UHVVDUFLGR� GRV� SUHMXL]RV� UHJXODUPHQWH� FRPSURYDGRV�TXF� KRXYFU� VRIULGR�� QD�
IRUPD�GR�����GR�DUW�� ����GR�PHVPR�GLSORPD��

������ 3URFHGLGD� D� UHVGVDR� GR�FRQWUDWR� FRP� IXQGDPHQWR� QRV� LQFLVHV� �,� D� ;,,�GR� DUW�� ����GD� /HL� HVWDGXDO� Q������������
SRGHUDR�VHU�DGRWDGDV�DV�VHJXLQWHV� SURYLGHQFLDV�� VFP� SUHMXL]R�GDV�GFUQDLV�FRUUXQDFRFV� OFJD�V��
,�� H[HFXFDR�GD� JDUDQW�D� FRQWUDOXDO� H� FREUDQF�D� GRV� YDORUHV�GDV�PXOWDV� F� GDV�PGFUX]DFRFV�� SDUD� UFVVHUFUUQFQWR�

GD�$GUQLQLVWUDFDR��
,,�� UHWHQFDR�GH�FUHGLWRV�GHFRUUHQWHV� GR�FRQWUDWR�DWH
�� R�XUQXH�GRV�SUHMXL]RV� FDXVDGRV�D�$FKQLQLVWUDF�DR��

����� ([WLQWR� R� FRQWUDWR� H� DSHV� D� FOHYLGD� FRUQRURYDFDR�� SHOD� &2175$7$'$�� GR� FXPSULPHQWR�GDV� REULTDFRHV� H� TXLWDFDR�
GH� HQFDUJRV� VRFLDOV�� WUDEDOUXVWDV� H� SUHYLGHQFLDULRV� FRUUFVSRQF-HQWHV�� R� VDOGR� UFPDQHVFHQWH�� LQFOXVLYH� R� GD� FRQWD�
YLQFXODGD� DR�FRQWUDWR�� EORTXHDGD� SDUD�PRYWPHQWDFDR��DFDVR�H[LVWHQWH�� VHUD� OLEHUDGR�HP�IDYRU�GD�&2175$7-?2$��

&O�$868/$�'(&,0$�48$57$���3(1$/,'$'(6�

&RQVWLWXHUQ� LOLFLWRV� DGPLQLVWUDOLYRV� DV� FRQGXWDV� SUHYLVWDV� QRV� DUWV�� ����� ���� H� O��� GD� /HL� HVWDGXDO� Q�� ����������
VXMHLWDQGR�VH�RV� LQIUDWRUHV�DV�FRPWQDFRHV� OHJDLV�� HVSHFLDOPHQWH� DV�GHILQLGDV� QR�DUW�� ����GR�PHVPR�GLSORPD�� JDUDQOLGD� D�
SUHYLD� H�DPSOD�GHIHVD� HP�SURFFVVR�DGPLQLVWUDWLYH��

����� 3DUD� D� DSOLFDFDR�GDV� SHQDOLGDGHV� VHUDR� OHYDGRV� HP� FRQ�WD� D� QDWXUH]D� F� D� JUDYLGDGF� GD� IDOWD�� RV� SUHMXL]RV� GHOD�
DGYLQGRV�SDUD� D�$GPLQLVWUDF�DR� 3XEOLFD� H� D� UHLQFLGHQFLD� QD� SUDWLFD� GR� DWH�� REVHUYDQGR�VH�RV� FQWHQRV� GH�GRVUPHWULD�
HVWDEHOHFLGRV� SHOR�'HFUHWR�HVWDGXDO� Q�� �����������

����� 6HUDR� SXQOGRV� FRP�D� SHQD� GH�GHFODUDFDR�GH� LQLGRQHLGDGH�SDUD� OLFWWDU�H� FRQWUDWDU�FRP� D� O?GPLQLVWUDF�DR�� FQTXDQWR�
SHUGXUDUFP� RV� PRWLYHV� GHWHUPLQDQWFV�GD� SXQOFLLR�RX� DWH� TXH� VFMD� SURPRYUGD� D� UHDELOOWDFDR�SHUDQWH� D� DXWRULGDGH�
FRPSHWHQWH� SDUD� DSOLFDU�D� SXQLFDR�� RV�TXH� LQFRUUDUQ� QRV� �OLFLWRV�SUFYLVWRV� QRV� PFLVRV� ,� D� 9� GR�DUW�� ��ā��� QRV�PFOVRV�
,O�� ,,,�H�9�GR�DUW�� ����H�QR�DUW�� ����GD� /H�� HVWDGXDW�QOO�����������

���� 6HUDR� SXQLGRV� FRP� D� SHQD� GH� VXVSFQV�R� WHPSRUDULD� GR�FLUHXR� GH� FDGDVWUDU� H� OLFLWDU�H� XQSFGWPHQWR�GH� FRQWUDWDU�
FRP�D� $GPLQLVWUDF�DR�RV� TXH�OQFRUUDP� QRV� LOLFLWRV� SUHYOVWRV� QRV�PRVHV�9,� H�9,,�FOR�DUW�� ���� R�QRV� LQFLVHV� ,�� -9�� 9,� H�
9LO�GR�DUW�� ����GD� /HL� HVWDGXDO�QLO�����������

����� $�&2175$7$'$�VHUD� GHVFUHGHQFODGD� GR�6OVWFPD�GH� 5HJLVWUR�&DGDVWUDO� TXDQGR�� HP� UQ]DR� GD� RFRUUHQRD� GDV� IDOWDV�
SUHYLVWDV�QD� /HL�HVWDGXDO� QLO����������� GHO[DU�GH� VDWLVID]HU�DV�H[LJHQFLDV�UFOD?LYDV�D� K��E�OLWDF�DR�-XULFILFD�� TXDKILFDF�DR�
WHFQLFD��TXDOUILFDF�DR�HFRQRPLFR�ILQDQFHLUD�� UHJXODULGDGH�ILVFDO�H� WUDO�DOKLVWFO� H[�J�GDV�SDUD� FDGDVW��DPHQWR��

�6��� $� LQH[HFXF�DR� FRQWUDWXDO�� LQFOXVLYH� SRU� DWUDVR� LQMXVWLILFDGR� QD� F[HFXF�DR� GR� FRQWUDWR�� VX-H�WDU��� D� &21�U5�?���?'$� D�
�PXOWD� GH�PRUD�� QD� IRUPD� SUHYLVWD� QD�FODXVXOD� VHJXUQWH�� TXF�VHUD� JUDGXDGD�GH�DFRUGR�FRP� U�� JUQY�GDGF�FOUL� LQIUDF�DR��
REVHUYDGR�R�GLVSRVWR�QD� /HL�FVWDGXDO� QOO����������H� QR� 'HFUHWR�FVWDGXDO�Q�� �����������

&O$868/$�'(&,0$�48,17$���6$1��$2�'(� 08/�7$�

$� SHQD� GH� PXOWD� VHUD� DSOLFDGD� HP� IXQF�DR� GH� LQH[FFXF�DR� FRQWUDWXDO�� LQFOXVLYH� SRU�DWUDVR� �Q�XVW�ILFDGR� QD� H[HFXF�DR�GR�
FRQWUDWR�� VHP� SUHMXL]R�GD� UHVFOVDR� XQLODWHUDO� GR�FRQWUDWR�� D� TXDOTXHU�WHPSR�� H� D� DSOUFD��DR�GDV�GHPD�V�VDQF�R���V� SUHY�VWDV�
QD� /HL�HVWDGXDO�Q�������������

&RQWUDWR�3*(� IOV�� ������
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�OVL� 4XDQWR�D�REULJDF�DR�SULQFLSDO�� VHUD� REVHUYDGR�R�TXH�VH� VHJXH��
,�� (P� FDVR� GH� GHVFXPSULPHQWR� WRWDO�GD� REULJDF�DR� SULQFLSDO�� VHUD� DSOLFDGD� PXOWD� QR�SHUFHQWXDO� �����GH]� SHU�

FHQWR��LQFLGHQWH� VREUH�R�YDORU�JOREDO�GR�FRQWUDOR��

,,�� &DVR� R� FXPSULPHQWR� GD� REUOJDF�DR� SULQFLSDO�� XPD� YH]� UQLFLDGR�� VHMD� GHVFRQWLQXDGR�� VHUD� DSOLFDGR� R�
SHUFHQWXDO�GH� ���� �GH]� SRU�FHQWR�� VREUH� R� VDOGR� GR�FRQWUDWR�� UVWR� H�� VREUH�D� GLIHUHQF�D� HQWUH� R� YDORU�JOREDO�
GR�FRQWUDWR�H�R� YDORU�GD� SDUWH�GR�IRUQHFLPHQWR�RX�GR�VFUYLF�R�MD�UHDK]DGR��

,,,�� ��DWUDVR� QR�FXPSUOPHQWR�GD� REULJDF�DR� SULQFLSDO�HQVHMDUD� D� DSOLFDF�DR�GH�PXOWD� QR�SHUFHQWXDO� GH������ �WUHV�
GHGUQRV�SRU�FHQWR��DR�GLD�� DWH� R� WULJFVLPR� GLD� GH� DWUDVR�� H� GH� ����� �VHWH�GHGPRV�SRU�FHQWR��SRU�FDGD�GLD�
VXEVHTXHQWV�DR�WULJHVLPR��FDOFXODGRV� VREUH� R�YDORU�GD� SDUFHOD�GR�IRUQHFLPHQWR�RX� GR�VHUYLFH�HP� UQRUD��

��VL� 4XDQWR� D� REULJDF�DR� DFHVVRUWD�� DVVLP� FRQVLGHUDGD� DTXHOD� TXH� FRDGMXYD� D� SULQFLSDO�� H� FXMR� GHVFXPSQPHQWR� QDR�
FRPSURPHWD�� UHWDUGH�� LPSHF�D� RX� HPEDUDFH� D� H[HFXFDR� FORV� VHUYLFHV�� HP� FRQIRUPLGDGH� FRP� DV� HVSHFLIOFDFRHV�
H[LJIYHLV�� VHUD�REVHUYDGR�R�TXH�VH� VHJXH��
,�� (P� FDVR� GH� GHVFXUQSULPHQWR� WRWDO� GD� REQJDF�DR� DFHVVRQD�� VHUD� DSQFDGD� PXOWD� QR� SHUFHQWXDO� GH� �����GH]�

SRU�FHQWR�� LQFLGHQWH�VREUH�R�YDORU�RX�FXVWR�GD� REULJDF�DR�F-FVFXPSULGD��

,,�� &DVR� R� FXPSULPHQWR� GD� REULJDF�DR� DFHVVRULD�� XUQD� YH]� WQUFODGR�� VHMD� GHVFRQWLQXDGR�� VHUD� DSKFDGR� R�
SHUFHQWXDO�GH�����FLQFR�SRU�FHQWR��VREUH� R� YDORU�RX�FXVWR�GD�REULJDF�DR�GHVFXPSULGD��

,,,�� R�DWUDVR� QR�FXPSULPHQWR�GD�REULJDF�DR�DFHVVRULD� HQVHMDUD� D� DSKFDFDR�GH� UQXOWD� QR�SFUFHQWXDO�GH������ �GRLV�
GHFLUQRV� SRU�FHQWR��DR� GLD�� DWH�R� WULJHVLUQR� GLD� GH� DWUDVR��F� GH� ������VHLV�GHFLUQRV� SRU�FHQWR��SRU�FDGD� GLD�
VXEVHTXHQWH�DR�WULJHVLPR��FDOFXODGRV�VREUH�R� YDORU�FX�FXVWR�GD�RRULTDFDR�GHVFXPSULGD��

��VL� 6H� D� PXOWD� UQRUDWRUWD� DWLQJLU� R� SDWDPDU� GH� ���� �GH]� SRU� FHQWR�� GR� YDORU� JOREDO� GR� FRQWUDWR�� GHYFUD�� VDOYR�
MXVWLILFDWLYD� HVFULWD� GHYLGDPHQWH�IXQGDPHQWDGD�� VHU�UHFXVDGR�R� UHFHELUQFQWR�GR�REMHWR�� VHUQ�SUHMXL]R�GD� DSXFDFDR�
GDV�GHPDLV�VDQFRHV�SUHYLVWDV�HP� OHL��

��VL� 1D� KLSRWHVH� GH�R� FRQWUDWDGR�VH�QHJDU�D� HIHWXDU�R�UHIHUHH�GD� FDXF�DR�� GHQWUR� GH� ��� �GH]��GLDV�FRQWDGRV� GD� GDWD� GH�
VXD�FRQYRFDFDR�� VHUD� DSOLFDGD�PXOWD� QR�SHUFHQWXDO�GH� ����� �GRLV� H� UQHOR� SRU�FHQWR��LQFLGHQWH� VREUH� R�YDORU�JOREDO�
GR�FRQWUDWR��

�VVL� $V�PXOWDV�SUHYLVWDV�QHVWD�GDXVXOD�QDR�WHUQ�FDUDWHU�FRUQSHQVDWRULR�H� R� VFX�SDJDPHQWR�QDR�F[�PLUD� D� &2175$7$'$�
GD� UHVSRQVDELOLGDGH�SRU�SHURDV�H�GDQRV� GHFRUUHQWHV�GDV�LQIUDFRHV�FRPHWLGDV��

���� $�PXOWD��DSOLFDGD�DSHV� UHJXODU�SURFHVVR�DGPLQLVOUDWLYR�� VHUD� GHVFRQWDGD� GD� TDUDQWLD�GR�FRQWUDWDRR�IDOWRVR��

��VL� 6HR�YDORU�GD� UQXLWD� H[FHGHU�DR� GD� JDUDQWOD� SUHVWDGD�� DOHP� GD� SHUGD� GHVWD�� D� &2175$7$'$� UFVSRQGHUD� SHOD� VXD�
GLIHUHQF�D�� TXH� VHUD� GHVFRQWDGD� GRV� SDJDPHQWRV� HYHQWXDOPHQWH� GHYLGRV� SHOD� $GPLQLVWUDF�OIR� RX�� DLQGD�� VH� IRU� R�
FDVH�� FREUDGD� MXGLRDOUQHQWH��

����� &DVR� QDR� WHQKD� VLGR� H[LJLGD� JDUDQWLD�� D� $GPLQLVWUD��DR� VH� UHVHUYD� R� GLUHLWR� GH� FHVFRQWDU� GOUFWDPHQWF� GR�
SDJDPHQWR�GHYLGR�D�&2175$7$'$�R�YDORU�GH�TXDOTXHU�PXOOD� SRUYHQWXUD� LPSRVWD��

&W$868/$�'(&,0$�6(;7$� �9,1&8/$呸$2�$2�,167580(172�&2192&$725,2�

,QWHJUD� R� SUHVHQWH� FRQWUD�WR�� FRPR� VH� QHOH� HVWLYHVVHP� WUDQVFULWDV�� DV� FODXVXODV� H� FRQGNRFV� FVWDRFOHFGDV� QR� SU�RFHVVR�
OLFLWDW�ULR�UHIHULGR�QR�SUHDPEXOR�GHVWH� LQVWUXPFQWR� H� QD� SURSRVWD� GD� WOFLLDQWH�YHQFHGRUD��

&/$868/$�'(&,0$�6(7,0$���)252�

$V� SDUWHV� HOHJHP� R� )RUR� GD� &LGDGH� GR� 6DOYDGRU�� (VWDGR� GD� %DKLD�� TXH� SUHYDOHFFUD� VREUF� TXDOTXHU� RXWUR�� SRU� PDLV�
SULYLOHJ�DGR�TXH�VHMD��SDUD� GLULPLU�TXDLVTXHU�GXYLGDV�RULXQGDV�GHVWF�FRQWUDWR��

&RQWUDWR�3*(� IOV�� ��������
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