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2� (67$'2�'$� %$+,$�� QHVWH� DWR� UHSUHVHQWDGR�SHOR�25�� 3$8/2� 025(12�&$59$/+2�� WLWXODU�GD� 352&85$'25,$�
*(5$/� '2� (67$'2� '$� %$+,$�� &13-� Q5� ���������������ā���� VLWXDGD� D� �D�� DYHQLGD�� ���ā� &HQWUR� $GPLQLVWUDWLYR� GD�
%DKLD�� &(3�� ������������ DXWRUL]DGR� SHOR�'HFUHWR�GH�GHOHJD��DR�GH�FRUQRHWHQGD� SXEOLFDGR�QR�'�2�(�� GH����GH�MDQHLUR�GH�
������ GRUDYDQWH� GHQRPLQDGR� &2175$7$17(�� H� D� 6$*$� 6(59,F�RV� (,5(/,� (33�� &13-� Q5� ���������������ā����
,QVFULF�DR� 0XQLFLSDO� Q5� �����������ā���� VLWXDGD� QD� 5XD� GR� -DUDFDWLD�� ������ VDODV� 1� H����&DPLQKR�GDV� $UYRUHV�� &(3��
������������ 6DOYDGRU�� %$�� QHVWH� DWR� UHSUHVHQWDGD� SHOD� 65$�� 0$5&,$� $85,&(,$� 2/,9(,5$� 6,/9$�� SRUWDGRU�GD�
FHGXOD�GH� LGHQWLGDGH�QLO� ����������ā����HPLWOGD�SRU�663�%$�� LQVFULWR� QR�&3)�0)�VRE�R�QOO����������������� DGMXGLFDWDUOD�
GR�/RWH����� SUHJDR�HOHWURQFR�Q������������'*���GRUDYDQWH�GHQRPLQDGD�&2175$7$'$�� FHOHEUDP�R�SUHVHQWH�FRQWUDWR��
TXH� VH� UHJHUD� SHOD� /HL� HVWDGXDO� Q5����������� SHODV�QRUPDV� JHUDLV�GD� /HL� Q5� ���������� H� UHVSHFWLYDV� DOWHUDF�RHV�� EHP�
FRPR� SHOD� OHJLVODF�DR� HVSHFIILFD� UHSRUWDGD� QR� LQVWUXPHQWR� FRQYRFDWRUOR�� PHGLDUWH� DV� GDXVXODV� H� FRQGN�RHV� D� VHJXOU�
DMXVWDGDV��

&O�$868/$�35,0(,5$���2%-(72�
&RQVWLWXL�REMHWR�GR� SUHVHQWH�FRQWUDWR�D� SUHVWDF�DR� GH�VHUYLFHV�GH�6XSRUWH�$GPLQLVWUDWLYR�SDUD�D� 3URFXUDGRULD� GR� ,QWHULRU�
��1XFOHR� 5HJLRQDO� GH� 9LW�ULD� GD� &RQTXLVWD�� GH� DFRUGR�FRP� DV� HVSHFLILFDF�RHV� GR�7HUPR� GH� 5HIHUHQFLD� GR� LQVWUXPHQWR�
FRQYRFDWRULR�H�GD� SURSRVWD� DSUHVHQWDGD�SHOD�&2175$7$'$��TXH�LQWHJUDP�HVWH� LQVWUXPHQWR�QD�TXDOLGDGH�GH�$QH[RV�,�H�
,,�� UHVSHFWLYDPHQWH��

���� $� &2175$7$'$� ILFD� REULJDGD� D� DFHLWDU�� QDV� PHVPDV� FRQGOF�RHV� FRQWUDWXDLV�� DFUHVGPRV� RX� VXSUHVVRHV� TXH� VH�
IO]HUHP�QR� REMHWR�� GH� DWH� ����GR�YDORU�LQLFLDO�DWXDOO]DGR� GR�FRQWUDWR�� QD� IRUPD� GRV� ����H� ���GR�DUW�� ���� GD� /HL�
HVWDGXDO� Q5�����������

���� $V�VXRUHVVRHV�SRGHUVR�VHU�VXSHULRUHV�D������GHVGH�TXH�KDMD�UHVXOWDGR�GH�DFRUGR�HQWUH�RV�FRQWUDWDQWHV��

���� (� YHGDGD� D� VXEFRQWUDWDFDR� SDUFLDO� GR� REMHWR�� D� DVVRRDFVR� GD� &2175$7$'$� FRP� RXWUHP�� D� FHVVDR� RX�
WUDQVIHUHQGD�� WRWDO�RX� SDUFLDO� GR� FRQWUDWR�� UDR�VH� UHVSRQVDELOL]DQGR�R� &2175$7$17(�SRU�QHQKXP�FRPSURPLVVR�
DVVXPOGR� SRU�DTXHOD�FRP�WHUFHLURV��

��5� 2V� VHUYLFHV� REMHWR� GHVWH� FRQWUDWR� QDR� SRGHUDR� VRIUHU� VROXF�DR� GH� FRQWLQXLGDGH� GXUDQWH� WRGR� R� SUD]R� GD� VXD�
YOJHQGD�� GHYHQGR� VHU�H[HFXWDGRV� SRU�HPSUHJDGRV� GD� &2175$7$'$�� VRE� D� LQWHOUD� UHVSRQVDELOOGDGH� IXQGRQDO� H�
RSHUDFLRQDO�GHVWD�� PHGLDQWH�YLQFXOR�GH�VXERUGLQDL��DR�GRV�WUDEDOKDGRUHV� SDUD�FRP�D�HPSUHVD�&2175$7$'$�� VREUH�
RV�TXDLV�PDQWHUD�HVWULWR�H�H[FOXVLYR�FRQWUROH��

&/$868/$�6(*81'$���35$=2�
R�SUD]R�GH�YL呸QGD�GR�FRQWUDWR�� D�FRQWDU�GD�GDWD� �� [� ��GD�VXD�DVVLQDWXUD�� VHUD�GH� ����GR]H��PHVHV��DGPLWOQGR�VH�D�VXD�
SURUURJDL��DR�QRV�WHUPRV�GR� LQF�� ,,�GR�DUW�� ����GD�/HL� HVWDGXDO�Q5�����������
���� $�SURUURJDF�DR�GR�SUD]R�GH�YLJHQFLD�HVWD�FRQGLGRQDGD�D�REWHQFDR�GH�SUHFRV�H�FRQGLF�RHV�UQDOV�YDQWDMRVDV��
����� $� SURUURJDL��DR�RHYHUD� VHU�SUHYLDPHQWH�MXVWLWOFDGD� H�DXWRUO]DGD� SHOD� DXWQULGDGH�FRPSHWHQWH�SDUD�FHOHEUDU�R�DMXVWH�

H�VHUD� UHDOL]DGD� SRU�PHLR�GH�WHUPR�DGOWOYR��GHYHQGR�R� SHGOGR�VHU�UHDOL]DGR�QR�SUD]R�PD[LPR�GH�����VHVVHQWD��GLDV�
DQWHV�GR�WHUPOUR�GR�FRQWUDWR��
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���� 1DR�VHUD�DGPOWLGD�D� SURUURJD��DR�GH�FRQWUDWRV�TXH�FRQWHPSOHP�SUHFRV�FRP�YDORUHV�VXSHUORUHV�DRV�SUHFRV�XQLWDULRV�
PD[LPRV�GHIOQLGRV�H�SXEOLF�DGRV�SHOD�6$(%��

����� $V� REULJD��RHV� SURWUDIGDV� SDUD� DOHUQ�GR�WHUPR� ILQDO�GR�FRQWUDWR�QDR� LQGX]HP�VXD� SURUURJD��DR�� VHQGR�R� FRQWUDWR�
FRQVIGHUDGR� H[WLQWR� QRV� WHUUQRV� GD� /HL� QLO� ���������� GHYHQGR� R� &2175$7$17(� SURVVHJXLU�FRP� DV� PHGLGDV�
QHFHVVDQDV�D�FRUQRURYDFDR�� SHOD�&2175$7$'$��GR�FXPSULPHQWR�GH�REULJDF�RHV�HYHQWXDOPHQWH�UHPDQHVFHQWHV��

&,�$868/$�7(5&(,5$���*$5$17,$�

$�JDUD�
���LD�FRQWUDWXDO� VHUD�GH���� �GQFR�SRU�FHQWR��GR�YDORU�HIHWLYR�GR� FRQWUDWR�� SRGHQGR� UHFHIU�� D� FULWHULR�GD�FRQWUDWDGD��
VREUH� TXDOTXHU� GDV�PRGDOOGDGHV� SUHYLVWDV� QR� �OOO� GR� DUW�� ���� GD� /HL� HVWDGXDO� QJ� ���������� REVHUYDGDV� DV� QRUUQDV� GD�
,QVWUX��DR�6$(%� Q
���������
����� 6RE� SHQD� GD� FDUDFWHUL]D��DR� GH� LQDGLPSIHPHQWR� FRQWUDWXDO�� D� SURYD� GD� JDUDQWOD�� QD� KLS�WHVH� GH� RSF�DR� SHOD�

PRGDOOGDGH� FDX��DR� HP� GOQKHLUR� RX� WUWXORV� GD� GOYLGD� SXEOLF�D�� RHYHUD� VHU�DSUHVHQWDGD� QR� SUD]R� PD[OUQR� GH� 26�
�GQFR�� GLDV� FRQWDGRV� GD� GDWD� GH� DVVOQDWXUD� GR� FRQWUDWR�� DGPLWLQGR�VH�� SDUD� DV� GHPDLV� PRGDOOGDGHV�� TXH� D�
FRUQSURYDFVR� VHMD� IHLWD� QR� SUD]R�PD[LPR�GH���� �WULQWD��GODV� GDTXHOD�GDWD�� VHP�R� TXH� IOHD� YHGDGD�� HP�TXDOTXHU�
FDVR�� D� UHDOO]D��DR�GR�SDJDPHQWR��

����� $� JDUDQWOD� UHVSRQGHUD� SHOR� IQDGOPSOHPHQWR� GDV� REUWJD��L!HV� FRQWUDWXDOV�� ,QFOXVLYH� GRV� GHEOWRV� WUDEDOKOVWDV� H�
RUHYWGHURDUWRV��H�SHODV�PXOWDV� LPSRVWDV�� OQGHSHQGHQWHPHQWH�GH�RXWUDV�FRPLQD��RHV�OHJDOV��

����� $�&2175$7$'$�ILFDUD�REULJDGD�D�UHSRU�R�YDORU�GD�JDUDQWOD�TXDQGR�HVWD�IRU�XWOOL]DGD��EHP�FRPR�D�DWXDOL]DU�R�VHX�
YDORU�QDV�PHVPDV�FRQGO��RHV�GR�FRQWUDWR��

����� 1R� FDVR� GH� VHJXUR�JDUDQWOD� RX� ILDQ��D� EHQFDULD�� QDR� VHUD� DGPOWLGD� D� H[OVWHQFOD� GH� GDXVHODV� TXH� UHVWULQMDP� RX�
DWHQXHP�D�UHVSRQVDEOOLGDGH�GR�VHJXUDGRU�RX�ILDGRU��

�65� $� &2175$7$'$� GHYHUD� DWXDOO]DU�D� JDUDQWLD� VHPSUH� TXH� KRXYHU�DOWHUD��DR� FRQWUDWXDO�� QR� PHVPR� SUD]R� GHIHULGR�
SDUD�D�FRPSURYDF�DR�GD�JDUDQW-D�RUWJOQDULD��YLVDQGR�DVVHJXUDU�D�FREHUWXUD�GDV�PRGOILFD��RHV�SURFHGLGDV��

����� 6HUD� UHFXVDGR�R� VHJXUR�JDUDQWOD� RX� ILDQ��D� EDQFDUOD� TXH� QDR� DWHQGHU�DV� HVSHGILFD��L!HV�VROLGWDGDV�� GHYHQGR� VHU�
QRWOIOFDGD� D� &2175$7$'$� SDUD� TXH�� QR� SUD]R� GH� ��� �GQFR�� GODV�� VDQH� D� LQFRU呸R� DSRQWDGD� RX� SURPRYD� D�
VXEVWLWXL��DR�GD�JDUDQWLD�SRU�FDX��DR�HP�GLQKHOUR�

����� 2� UHWDUGDPHQWR�� D� IDOWD�GD� DSUHVHQWDFVR�RX� D� QDR� VXEVWLWXN�DR� GD� JDUDQWLD� OPSHGOUD� D� UHDOL]D��DR� GR� SDJDPHQWR�
GDV� IDWXUDV� GRV�VHYFRV� SUHVWDGRV�� VHP� SUHMX�]R�GD� LQGGHQFOD� GH�PXOWD�PRUDW�ULD�� GD� UHVGVDR� GR�FRQWUDWR�� QRV�
WHUUQRV�GR�DUW�� ����� LQF�� ,,,�� GD�/HL� QOO����������H�GDV�GHPDLV�FRPLQD�HV� OHJDLV��

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

����� $� GHYROXF�DR�GD� JDUDQWOD� RHRUUHUD� DS�V� R� UHFHELPHQWR�GHIOQLWLYR� GR� REMHWR� GR� FRQWUDWR�� FRP�D� GHPRQVWUDF�DR�GH�
FXPSULPHQWR�� SHOD�&2175$7$'$��GDV�REULJDF�RHV�SDFWXDGDV��

�O2,,� 6DR�UHTXLVLWRV�SDUD�D� OLEHUD��DR�GD�JDUDQWLD��
,���D� DRUHVHQWDFVR��DR�ILQDO�GR�FRQWUDWR��GRV�VHJXOQWHV�GRFXPHQWRV��

D�� UHODWRULR� FOUFXQVWDQGDGR� GD� VLW呸DR� WUDEDOKVWD� GH� WRGRV� RV� HPSUHJDGRV� YLQFXODGRV� DR� FRQWUDWR��
GHYLGDPHQWH�DVVLQDGD�SHOR�UHSUHVHQWDQWH� OHJDO�GD�FRQWUDWDGD��
E�� F�SLDV� GRV� WHUUQRV� GH� UHVGVVR� GRV� FRQWUDWRV� GH� WUDEDOKR� GRV� HPSUHJDGRV� WHUFHOUL]DGRV�� GHYLGDPHQWH�
KRPRORJDGRV�� TXDQGR� H[LJIYHO� SHOD� OHJLVOD��DR� WUDEDOKLVWD�� DFRPSDQKDGDV�GRV�RULJLQDOV� SDUD� FRQIHUHQRD� QR�
ORFDO� GH�UHFHEOPHQWR��
F�� FRSWDV�GDV�*XODV�GH� 5HFROKOPHQWR� 5HVFLV�ULR�GR�)*76� ��*55)�� TXH�GHYHUDR�FRQVOJQDU�R� UHUROKLUQHQWR�GD�
PXOWD� UHVGVRQD� UHVSHFWLYD�� QRV� FDVRV� GH� GHVSHGOGD� VHP� MXVWD� FDXVD�� TXDQGR� H[LJLYHO� SHOD� OHJLVOD��DR�
WUDEDOKLVWD��DFRPSDQKDGDV�GRV�RULJLQDOV�SDUD�FRUIHUHQGD�QR�ORFDO� GH�UHFHELPHQWR��

,,� �� $� FRPSURYVFDR�� SHWD� FRQWUDWDGD�� QR� SUD]R� GH� DWH� ��� �VHVVHQWD�� GLDV� DS�V� R� WHUUQOQR� GR� FRQWUDWR�� GR�
FXPSULPHQWR�GDV�REULJD��RHV�FRQWUDWXDLV�� LQFOXVLYH�GRV�GHELWRV�WUDEDOKLVWDV�H�SUHYLGHQGHQRV��

����$� 1DR� KDYHQGR� FRPSURYD��DR�GR� SDJDPHQWR�GRV�GHELWRV�WUDEDOKLVWDV�H�SUHYLGHQFLDULRV�QR� SUD]R�DVVLQDODGR�QR� LQGVR�
,,�GR������D�JDUDQWOD�SRGHUD�VHU�XWOOO]DGD�SDUD�R�SDJDPHQWR�GOUHWDPHQWH�SHOR�&2175$7$17(��

&/$868/$�48$57$���5(*,0(�'(�(;(&8&$2�
�� [� �� 6HUYL呸�FRP�HPSUHLWDGD�SRU�RUHFR� �� �� JOREDO� �� [��� XQLWDUOR�
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&O�$868/$�48,17$���35(഍�
2�&2175$7$17(�SDJDUD� D�&2175$7$'$�SHORV�VHUYLF�RV�HIHWLYDPHQWH�SUHVWDGRV�RV�YDORUHV�DEDL[R�HVSHFLILF�DGRV��

/27(�81,&2�

,7(0� &�GLJR�6,03$6� 3RVWR�GH� FDUJD�+RULULD� 4XDQWOWDWLYR� 35呸2� 35(呸2�0(16$/�6HUYL഍� 81,7$5,2�

�� �������������������� 5HFHSW�LR�,,� ��KV� �� 5����������� 5�����������

9$/25�(�Q0$'2�0(16$/� 5�����������
9$/25�(67,0$'2�$18$/� 5������������

����� (VWOPD�VH� SDUD�R�FRQWUDWR�R�YDORU�JOREDO� GH�5������������^WUOQWD�H�GROV�PLO�VHLVFHRWRV�H�TXDUHQWD�UHDOV���
���� 1RV� SUHF�RV� FRQWUDWDGRV� HVWDR� OQFOXIGRV� WRGRV� RV� FXVWRV� FRP� PDWHULDO� GH� FRQVXPR�� VDWDUORV�� HQFDUJRV� VRFLDOV��

SUHYLGHUGDULRV� H� WUDEDOKLVWDV� GH� WRGR� R� SHVVRDO� GD� &2175$7$'$�� FRPR� WDPEHP� IDUGDPHQWR�� WUDQVSRUWH� GH�
TXDOTXHU� QDWXUH]D�� PDWHULDOV� HPSUHJDGRV�� ,QFOXVLYH� IHUUDPHQWDV�� XWHQV2LRV� H� HTXOSDPHQWRV� XWLOO]DGRV��
GHSUHGD��DR�� DOXJXHLV�� DGPOQLVWUDF�DR�� OPSRVWRV�� WD[DV�� HPROXPHQWRV� H� TXDLVTXHU� RXWURV� FXVWRV� TXH�� GLUHWD� RX�
LQGLUHWDPHQWH�� VH�UHODFLRQHP�FRP�R�ILHO� FXPSULPHQWR�SHOD�&2175$7$'$�GDV�REULJDF�RHV��

&/$868/$�6(;7$���'27$&O2�25��$0(17$5,$�
$V� GHVSHVDV� SDUD� R� SDJDPHQWR� GHVWH� FRQWUDWR� FRUUHUDR� SRU�FRQWD� GRV� UHFXUVRV� GD� 'RWFO�LR� 2UF�DPHQW0D� D� VHJXLU�
HVSHFLILF�DGD��
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D�$868/$�6(7,0$���2%5,*$��2(6�'$�&2175$7$'$�
$� &2175$7$'$�� DOHP� GDV� GHWHUPLQDF�RHV� FRQWLGDV� QR�7HUPR� GH� 5HIHUHQFLD� GR� LQVWUXPHQWR� FRQYRF�DW�U�R�� EHP� FRPR�
GDTXHODV�GHFRUUHQWHV�GH� OHL��REULJD�VH�D��

,�� DSUHVHQWDU�� DQWHV� GR� LQIGR�GD� H[HFXF�DR� GR� FRQWUDWR�� FRUUHVSRQ呸QFOD�� HP� SDSHO� WOPEUDGR� H� DVVOQDGD� 32,
� VHX�
UHSUHVHQWDQWH�OHJDO�� FRQWHQGR�� >127$�� LWHP� ������ ,�� GD�,1�6$(%�������FRP�D� UHGD��DR�GD�,1�6$(%� �������
D�� D� UHOD��DR� GRV� HPSUHJDGRV� WHUFHOUW]DGRV� TXH� VHUVR� YLQFXODGRV� D� SUHVWDF�DR� GRV� VHUYLF�RV�� GHYOGDPHQWH�

LGHQWLIWFDGRV�PP�R� QRPH�FRPSOHWR�� GDWD�GH� QDVFLPHQWR�� OQVFQF�DR�QR� UHJLVWUR�JHUDO� �5*��H� QR�&DGDVWUR�GH�
3HVVRD� )OVLHD� �&3)��� QXUQHUR� H� VHUWH� GD� &HUWHOUD� GH� 7UDEDOKR� H� 3UHYLGHQFLD� 6RFLDO� �&736��� QXUQHUR� GH�
,QVFULF�DR� QR� 3URJUDPD� GH� ,QWHJUD��DR� 6RFLDO� �3,6��� GDGRV� EDQFDUWRV� �EDQFR�� DJHQGD� H� FRQWD�FRUUHQWH���
IXQF�DR�D� VHU�H[HUGGD��VLWXDF�DR�IXQFLRQDO�� UHUQXQHUHFVR��EHQHILGRV��QRUDQR�H�MRPDGD�GH�WUDEDOKR��

E�� RV�GDGRV�GD�FRQWD�FRUUHQWH�GD�FRQWUDWDGD��
F�� D� LQGLFDF�DR�GRV�UHVSRQVDYHLV�WHFQLFRV�SHOD�H[HFXFDR�GRV�VHUYLFHV��TXDQGR� IRU�R�FDVR��

,,�� DSUHVHQWDU�F�SLD� GRV�FRQWUDWRV�GH�WUDEDOKR� H�GRV� UHJLVWURV�QD�&736� GD� DGPLVVDR� GRV� HPSUHJDGRV�YLQFXODGRV�D�
SUHVWDF�DR�GRV�VHUYLF�RV�� >127$�� LWHP� ������,,��GD�,1�6$(%� ������FRP�D� UHGD��DR�GD�,1�6$(%������@�

,,,�� DSUHVHQWDU�F�SLD� GRV�DWHVWDGRV�GH�VDXRH�RFXSDFLRQDO� GRV�HPSUHJDGRV�TXH� SUHVWDUDR� RV�VHUYLFRV�� >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�$GPLQOVWUDF�DR�3XEOLF�D� HVWDGXDO��GRV�
GDGRV� SHUWLQHQWHV� DRV� HPSUHJDGRV� WHUFHLUL]DGRV� YOQFXODGRV� DR� FRQWUDWR�� H� UHJXODUL]DU� DV� LQFRQIRUPLGDGHV�
FRQVWDWDGDV�� QR� SUD]R� IL[DGR� SHOR�&2175$7$17(�� �127$�� LWHP� �����GD� ,1� 6$(%� ������FRP�D� UHGDF�DR� GD� ,1�
6$(%������@�
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Y�� HQFDPLRKDU�� TXDQRR�RD�VXEVWLWXLF�DR� WHPSRUDULD�GH�HPSUHJDGR�� FDUWD� GH�DSUHVHQWDF�DR� GR�QRYR�HUQSUHJDGR�� HP�
SDSHO� WOPEUDGR� GD� HPSUHVD� H� DVVLQDGR� SHOR� UHSUHVHQWDQWH� OHJDO�� LQGLFDQGR� R� HPSUHJDGR� TXH� HVWD� VHQGR�
VXEVWOWXLGR�� R� SUD]R� UHVSHFWLYR� H� R� VXEVWLWXWR�� GHYLGDPHQWH� LGHQWLILFDGR� FRP� R� QRPH� FRPSOHWR�� GDWD� GH�
QDVFLPHQWR�� LQVFULF�DR�QR�UHJLVWUR�JHUDO��5*��H�QR�FDGDVWUR�GH� 3HVVRD� )IVLFD��&3)`��QXPHUR�H�VHULH�GD�FDUWHOUD�GH�
7UDEDOKR�H�3UHYOGHQFLD�6RFLDO��&736`�� IXQF�DR�D�VHU�H[HUFLGD�� VLWXDF�DR�IXQFLRQDO�� UHPXQHUDF�RR�� EHQHIIFLRV�� KRUDULR�
H�-RUQDGD� GH�WUDEDOKR�� MXQWDPHQWH�FRP� F�SLD�GR� UHJLVWUR� QD� &736�H� GR� FRQWUDWR� GH� WUDEDOKR�HVSHFIILFR�� �127$��
LWHP� ���GD�,1�6$(%�������FRP�D� UHGDF�DR�GD� ,1� 6$(%������@�

9,�� GHVLJQDU�� GH� VXD� HVWUXWXUD� DGPLQLVWUDWLYD�� XP� SUHSRVWR� SHUPDQHQWHPHQWH� UHVSRQVDYHO� SHOD� SHUIHLWD� H[HFXFDR�
GRV� VHUYWFRV�� ,QFOXVLYH� SDUD� DWHQGLPHQWR� GH� HPHUJHQFOD�� YLVDQGR� D� SUHVWDF�DR� FRQWLQXD� H� LQOQWHUUXSWD� GRV�
VHUYWFRV�� EHP� FRPR�� GHQWUH� RV� TXH� SHUPDQHF�DP�P� ORFDO� GR� WUDEDOKR�� XP� TXH� VHUD� R� UHVSRQVDYHW� SHOR� ERUQ�
DQGDPHQWR�GRV�VHUYLFRV�H�TXH�SRVVD� WRPDU�DV�SURYOGHQGDV�SHUWLQHQWHV�SDUD�TXH�VHMDP�FRUULJOGDV�WRGDV�DV�IDLKDV�
GHWHFWDGDV��

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

9,,,�� UHVSRQGHU�SHOD�FRQGXWD�� IUHTXHQGD�� SRQWXDOLGDGH�H�DVVLGXLGDGH� GH�VHXV�HPSUHJDGRV�H� HIHWXDU�DV�VXEVWLWXLF�RHV�
GDTXHOHV� TXH� YHQKDP� D� VH� DXVHQWDU� GR� VHUYNR�� SRU� PRWLYR� MXVWLILFDGR� RX� QDR�� VHP� QHQKXP� RQXV� SDUD� R�
&2175$7$17(�� EHP�FRPR� FRPXQLFDU�D� HVWH�� DQWHFLSDGDPHQWH�� WRGR� H� TXDOTXHU�DIDVWDPHQWR�� VXEVWLWXLF�DR� RX�
LQGXVDR�GH�TXDOTXHU�XP�GRV�VHXV�HPSUHJDGRV�YLQFXODGRV�D�H[HFXF�DR�GR�FRQWUDWR��

,;�� UHVSHLWDU�H�ID]HU�FRP�TXH�VHXV�HPSUHJDGRV�UHVSHLWHP� DV� QRUPDV�GH�VHJXUDQF�D� GR�WUDEDOKR�� GLVFLSOLQD� H�GHPDLV�
UHJXODPHQWRV�YLJHQWHV��EHP�FRPR�DWHQWDU�SDUD�DV�UHJUDV�GH�FRUWHVLD� QR� ORFDO�RQGH�VHUDR�H[HFXWDGRV�RV�VHUY�V��

;�� UHDOL]DU�UHJXODUPHQWH� RV�H[DPHV�GH�VDXFH�GRV�VHXV�HPSUHJDGRV�� QD�IRUPD�GD� OHL��DVVLP�FRPR� DUFDU�FRP�WRGDV�
DV� GHVSHVDV� GH� WUDQVSRUWH�� DOLPHQWDF�DR�� LQFOXVLYH� VHJXUR� GH� YLGD� FRQWUD� R� ULVFR� GH� DFLGHQWHV� GH� WUDEDOKR� H�
RXWUDV�REULJD��RHV�OHJDLV�RX�GHQYDGDV�GH�GLVVLGLRV��FRQYHUFHHV�RX�HFRURRV�FRWHQYRV��

;,�� H[HFXWDU�RV� VHUYLF�RV� GH� DFRUGR�FRP� DV�HVSHGILF�DZHV� H� QRUPDV� H[LJLGDV�� XWLOL]DQGR� HTXLSDPHQWRV� H� PDWHULDLV�
DSURSULDGRV��

;,,�� PDQWHU�� VRE� VXD� H[GXVLYD� UHVSRQVDELOLGDGH�� WRGD� D� VXSHUYLVDR�� GLUHF�DR� H� UHFXUVRV� KXPDQRV� SDUD� H[HFXFHR�
FRPSOHWD�H�HILFLHQWH�GRV�VHUYLFHV��

;,,,�� SDJDU�RV�VHWDQRV�HP� FRQWD�VDODQR��H� HQFDUJRV�VRFLDLV�� WUDEDOKOVWDV�H� SUHYLGHQFWDUWRV�GHYLGRV�SHOD� VXD� FRQGLF�DR�
GH� XROFD� HPSUHJDGRUD� GR� SHVVRDO� GHVLJQDGR� SDUD� H[HFXF�DR� GRV� VHUYLFHV� FRQWUDWDGRV�� LQFOXVLYH� LQGHQL]DF�RHV�
GHFRUUHQWHV� GH� DFLGHQWHV� GH� WUDEDOKR� H� RHPLVVRHV�� VHQGRāOKH�RHUHVR� LQYRFDU�D� H[LVW呸LD� GR� FRQWUDWR� SDUD� VH�
H[LPLU�GHVWDV�REULJDF�RHV�RX�WUDQVIHU+DV�SDUD�R�&2175$7$17(��

;1�� REVHUYHU�H�FXPSULU�ILHOPHQWH�D� OHJLVODF�D�R�WUDEDOKOVWD�H�SUHYOGHQFLDULD��
;9�� FRPSURYDU�R�IRPHGPHQWR�GH�YDOH� WUDQVSRUWH� H� DOLPHQWDF�DR�DRV�VHXV�HPSUHJDGRV�� EHP� FRPR�R� SDJDPHQWR� GH�

VDODUORV�� UHFROKLPHQWR� GDV�&RQWULEXN�RHV�6RGDLV�H� 3UHYLGHQFLDULDV��,166�� )*76�H� 3,6��� VRE� SHQD� GH�� HP�FDVR�GH�
UHFXVD� RX� IDOWD� GH� H[OEO��DR� GRV� PHVPRV�� OQGXVYH� GD� IROKD� GH� SDJDPHQWR�� VHU� VXVWDGR� R� SDJDPHQWR� GH�
TXDOVTXHU�IDWXUDV�TXH� OKHV�IRUHP�GHYLGDV�DWH�R�FXPSULPHQWR�GHVWD�REUOJDF�DR��

;9,�� IRUQHFHU�R� IDUGDPHQWR� SDRUDR�� QDV� TXDQWOGDGHV� SUHYLVWDV�� EHP� FRPR� WRGR� H� TXDOTXHU� PDWHULDO� QHFHVVDQR� DR�
ERUQ� GHVHPSHQKR� GR� VHYLFR� RX� IRPHFLPHQWRV� H[LJLGRV� QR� LQVWUXPHQWR� FRQYRFDWRUWR�� YLVDQGR� D� SHUIHLWD�
H[HFXF�DR�GR�FRQWUDWR��

;9,,�� DSUHVHQWDU�F�SLD� DXWHQWLFDGD�GD�TXLWD��DR�GD� UHVFLVDR�FRQWUDWXDO�GRV�HPSUHJDGRV�GHPLWIGRV�� GHQWUR�GR� SUD]R�GH�
����WULQWD��GODV�FRUULGRV�� UHFROKHQGR�GH�LPHGLDWR�D� LGHQWLILFDF�DR��FUDFKD`�GRV�PHVPRV��

;9,,,�� ]HWDU� SHOD� ERD� H� FRPSOHWD� H[HFXF�DR� GRV� VHUYLFRV� FRQWUDWDGRV�� DWHQGHQGR� SURQWDPHQWH� DV� REVHUYDFRHV� H�
H[LJHQGDV� RXH� OKH� IRUHP� OQGLFDGDV� SHOR� &2175$7$17(�� SURYLGHQFODQGR� VXD� LPHGLDWD� FRUUHFDR�� VHP� RQXV�
DGLFORQDLV��

;,;�� FRPXQLFDU�DR�&2175$7$17(�TXDOTXHU�DQRUPDOLGDGH�TXH� OQWHUIOUD� QR�ERUQ�DQGDPHQWR�GRV�VHUYOF�RV��
;;�� UHSDUDU�� UHSRU� RX� UHVWLWXOU�� QDV� PHVPDV� FRQGLF�RHV� H� HVSHGIOFDF�RHV�� GHQWUR� GR� SUD]R� GHWHUPLQDGR� SHOR�

&2175$7$17(�� RV� HTXLSDPHQWRV� H� XWHQV2LRV� HYHQWXDOPHQWH� UHFHELGRV� SDUD� XVR� QRV� VHUYLFHV� REMHWR� GHVWH�
FRQWUDWR�� GHL[DQGR�RV�HP�SHUIHLWD�FRQGLF�DR�GH�IXQFLRQDPHQWR��

;;��� DUFDU�FRP� WRGR�H�TXDOTXHU�GDQR�RX� SUHMXI]R� GH�TXDOTXHU� QDWXUH]D�FDXVDGR� DR� &2175$7$17(�H�RX�D� WHUFHLURV��
SRU�GROR� RX�FXOSD�� HUURV�� LPSHULGD� SURSULD� RX� GH�DX[OOODUHV� TXH�HVWHMDP� VRE�VXD� UHVSRQVDELOLGDGH�� EHP� FRPR�
UHVVDUFLU�R�&2175$7$17(�SHORV�GDQRV�GHFRUUHQWHV�GH�SDUDOLVD��DR�RX�LQWHUUXSF�DR�GRV�VHUYOFRV�FRQWUDWDGRV��
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;;,,�� PDQWHU�� GXUDQWH� WRGD� D� H[HFXF�DR� GR� RRQWUDWR�� HP� FRPSDWLELOOGDGH� FRP� DV� REULJDF�RHV� DVVXPLGDV�� WRGDV� DV�
FRQGLF�RHV�GH�KDELOLWD��DR� H�TXDOIILFDF�DR�H[OJLGDV�QD� OLFLWDF�DR��

;;,,,�� SURYLGHQGDU�H� PDQWHU�DWXDOL]DGDV� WRGDV� DV� OLFHQF�DV�H� DOYDUDV� MXQWR� DV� UHSDUWLF�RHV�RRPSHWHQWHV�� QHFHVVDULRV�D�
H[HFXFDR�GRV�VHUYLF�RV��

;;,9�� HIHWXDU�SRQWXDOPHQWH�R�SDJDPHQWR� GH�WQGDV�DV�WD[DV�H�LPSRVWRV�TXH� LQFLGDP�RX�YHQKDP�D� LQFLGLU�VREUH�DV�VXDV�
DWLYLGDGHV� H�RX� VREUH� D� H[HFXF�DR� GR�REMHWR� GR� SUHVHQWH� FRQWUDWR�� EHP� FRPR�REVHUYDU� H� UHVSHLWDU�D� OHJLVODF�DR�
IHGHUDO��HVWDGXDO� H�PXQLFLSDO��UH�DWLYD�DRV�VHUYLFHV�SUHVWDGRV��

;�;9�� SURPRYHU�SRU�VXD�FRQWD�H�ULVRR�R�WUDQVSRUWH�GRV�HTXLSDPHQWRV�� PDWHULDOV�H�XWHQVIOORV�QHFHVVDUWRV�D�H[HFXF�DR�GRV�
VHUYOF�RV�REMHWR�GR�FRQWUDWR��

;;�9,�� PDQWHU�DWXDOL]DGRV�RV�VHXV�GDGRV�FDGDVWUDLV�� FRP�D� DSUHVHQWHFDR� GH�GRFXPHQWRV� FRPSUREDW�ULRV�GH� PXGDQF�D�
GH�HQGHUHF�RV�� WHOHIRQHV�� FRPSRVNVR�VRFLHWDULD��HQGHUHF�R�GRV�V�FLRV�� FRQWUDWRV�VRGDLV�H�DOWHUDF�RHV��

[[YQ�� GDU�OQLFOR�D�H[HFXF�DR�GRV�VHUYLF�RV�� LQIRUPDQGR��HP�WHPSR�KDELO�� TXDOTXHU�PRWLYR� OPSHGLWLYR��
[[YP�� VROLGWDU�D�5HFHLWD� )HGHUDO� GR� %UDVLO� D�H[GXVDR� GR�6LPSOHV�1DGRQDO� QR� SUD]R� SUHYLVWR�QR�DUW�� ���� �� ����� ,,�� GD� /HL�

&RPSOHPHQWDU�QR� ���������� QD� KLS�WHVH�GDV�HPSUHVDV�RSWDQWHV�TXH� LQFRUUDP� QD�YHGDF�DR�GR�DUW�� ���� ;,,�GD� /HL�
&RPSOHPHQWDU�QR����������� DSUHVHQWDQGR�FRSD�GR�SHGLGR�GH�H[GXVDR�FRP�FRPSURYDQWH�GH�UHFHELPHQWR��FRPR�
FRQGLF�DR� SDUD�UHFHELPHQWR�GD�SULPHLUD� IDWXUD�GD�SUHVWDF�DR�GRV�VHUYOF�RV��

���O� 3DUD� ILQV� GH� FRPSURYDFVR� GDV� FRQGLF�RHV� GH� KDELOLWDF�DR� H� TXDOLILFDF�DR� SUHYLVWDV� QD� OLFLWDF�DR�� D� &2175$7$'$�
GHYHUD� DSUHVHQWDU�� PHQVDOPHQWH�� RV� GRFXPHQWRV� DEDO[R� OOVWDGRV�� IDFXOWDGD� D� VXEVWLWX呸R� SHOR�&HUWOIOFDGR� GH�
5HJLVWUR� &DGDVWUDW� ��&5&� RX� &HUWLILFDGR� GH� 5HJLVWUR� 6LPSOLIOFDGR�&56�� UHODWOYDPHQWH� DRV� GRFXPHQWRV� YDOOGRV�
FRQVWDQWHV�GR�VLVWHPD�GH�UHJOVWUR�� >127$��LWHP����GD� ,1� 6$(%� ������FRP�D� UHGDF�DR�GD�,1�6$(%������@�

,�� FHUWLGDR�FRQMXQWD� QHJDWLYD�GH�GHELWRV�UHODWLYHV�D�WULEXWRV�IHGHUDOV�H�D�'LYLGD�$WLYD�GD�8QODR��
,,�� FHUWLGDR�QHJDWLYD�GH�GHEOWRV�MXQWR�D� ID]HQGD�HVWDGXDO�GR�GRUQLFLOOR�RX�VHGH�GD�FRQWUDWDGD��
,,,�� FHUWOGDR�QHJDWLYD�GH�GHELWR�MXQWR�D�ID]HQGD�PXQLFLSDO� GR�GRPLF2OR�RX�VHGH�GD�FRQWUDWDGD��
,9�� FHUWLGDR�QHJDWLYD�GH�GHEWWRV�UHODWLYHV�DV�FRQWUOEXLF�RHV�SUHYLGHQFODUODV�H�DV�GH�WHUFHLURV��
Y�� FHUWLGDR�GH�UHJXODULGDGH�MXQWR�DR�)XQGR�GH�*DUDQWOD�GR�7HPSR�GH� 6HUYLF�R��)*76�&5)���
9,�� FHUWOGDR�QHJDWLYD�GH�GHELWRV�WUDEDOKLVWDV��&1'7��
9,,�� FRPSURYDFDR� GH� SDJDPHQWR� GH� VDODULHV�� LQFOXVLYH� IHUWDV�H� ���� VDODULR�� GH� YDOH�WUDQVSRUWH� H� GH� YDOH��

DOLPHQWDF�DR��
9,,,�� FRPSURYDF�DR�GR�UHFROKLPHQWR�GR�)*76�H�GD�FRQWULEXLF�DR�VRFLDO�SUHYOGHQGDUWD��,166���

����� 3DUD� ILQV� GH� FRUQSURYDFDR� GR� FXPSUOPHQWR� GDV� REULJDF�RHV� RRQWUDWXDLV� UHODWLYDV� D� UHJXODULGDGH� WUDEDOKLVWD��
SUHYWGHQGDULD� H� VRFLDO�� D� &2175$7$'$� GHYHUD� DSUHVHQWDU�� PHQVDOPHQWH�� RV� VHJXOQWHV� GRFXPHQWRV�� >127$��
,WHP� ���GD� ,1�6$(%�������RRP�D� UHGDF�DR�GD�,1�6$(%������@�

,�� SDUD� ILQV�GH� SDJDPHQWR�GD� UHPXQHUDF�DR� PHQVDO�� IROKD� GH�SDJDPHQWR�H�FRPSURYDQWH�GH�WUDQVIHUHQFOD�
EDQFDUWD�� FDVR� R� YDORU� GD� WUDQVIHUHQFOD� EDQFDULD� VHMD� H[DWDPHQWH� LJXDO� DR� SUHYLVWR� HP� IROKD� GH�
SDJDPHQWR�� H�� QD� KOS�WHVH�GH�GLYHUJHQFLD� GH�YDORUHV�� F�SLD�GR�PQWUDFKHTXH�GHYLGDPHQWH� GDWDGR� TXH�
FRPSURYH�TXH�R�YDORU�GHSRVLWDGR�RRUUHVSRQGH�DV�SDUFHODV�PHQVDLV�GHYLGDV�DR�HPSUHJDGR��

8�� SDUD� ILQV�GH�SDJDPHQWR�GH�WUDQVSRUWH�H�DOLPHQWDF�DR��SODQLOKD� FRQWHQGR�D� OGHQWLIOFDF�DR�GR�HPSUHJDGR�H�
GR� PHV� GH� UHIHU#QFLD�� FRP� GHVFULWLYR� GR� TXDQWLWDWOYR� H� YDORU�GR� EHQHIIFLR� FRQFHGOGR�� GHYOGDPHQWH�
GDWDGR� H� SURYD� GH� UHFHELPHQWQ� SHOR� HPSUHJDGR�� RX� FRPSURYDQWH� GH� SDJDPHQWR� GH� FUHGOWRV� D�
OQVWOWXOF�RHV� HVSHFIILFDV� GH� FRQFHVVDR� GH� WDOV� EHQHILFLRV�� FRP� OGHQWLILFDF�DR� GR� YDORU� FUHGLWDGR� H� R�
EHQHILGHULR��

,,,�� SDUD� ILQV� GH� SDJDPHQWR� GRV� SLDQRV� GH� VDXFH� H� RGRQWQO�JOFR�� SODQLOKDV�� HODERUDGDV� SHORV� SUHVWDGRUHV�
GRV� UHVSHFWLYRV�SLDQRV�� FRQWHQGR� D� OGHQWLILFDF�DR� GR� EHQHILGDUWR�� FRP�GHVFULWLYR� GR� YDORU�H� GR�PHV�GH�
UHIHUHQFLD�� DFRPSDQKDGDV� GR� GHPRQVWUDWLYR� GH� SDJDPHQWR� GH� FUHGLWRV� D� LQVWLWXLF�RHV� HVSHFLILFDV� GH�
FRUFHVVDR�GH�WDLV�EHQHI7FLRV��

,9�� SDUD� ILQV� GH� UHFROKLPHQWQ� GH� ,166� H� )*76�� UHODW�ULR� GH� *XOD� GH� 5HFROKOPHQWR� GR� )*76� H� GH�
,QIRUPDF�RHV�D�3UHYLGHQFLD� 6RFLDO���*$3�H�UHVSHFWLYDV�*XLDV�GH�3DJDPHQWR��

����� $� &2175$7$'$� GHYHUD� DWHQGHU� DV�VHJXLQWHV� REULJDF�RHV� FRQFHUQHQWHV� DR� SURYLVLRQDPHQWR�� �127$�� ,QVWUXF�DR�
FRQMXQWD� 6$(%�6()$=� U3������������
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,�� SURYLGHQGDU�� QR� SUD]R� PD[OPR� GH� ��� �RQFR�� GLDV� GD� VXEVF呸DR� GHVWH� OQVWUXPHQWR�� D� DEHUWXUD�� QR�
%DQFR� GR� %UDVLO�� GH� FRQWD� YLQFXODGD� D� HVWH� FQQWUDWR�� EORTXHDGD� SDUD� PRYLPHQW呸R�� GHVWLQDGD�
H[GXVLYDPHQWH�DR�RHSRVWWR�GH�SURYLVRHV�GLVGSOLQDGDV�QR�'HFUHWR�Q�������������DUFDQGR�PP�RV�FXVWRV�
GH�DEHUWXUD�H�PDQXWHQF�DR�GD�FRQWD�� >127$�� LWHP����F�O�GD�,1�6$(%�6()$=�Q4���������@�

���� DVVOQDU�� DQWHV�GR�LQLFLR�GD�H[HF8��DR�GRV�VHUYLFHV�� R� 

7HUPR�GH�$XWRUO]D��DR�SDUD�0RYLPHQWDF�DR�H�$FHVRR�
DRV�6DOGRV�H�([WUDWRV�GD�&RQWD�9LQFXLDGD���FRQIRUPH�PRGHOR�FRQVWDQWH�GR�HGLWDO��>127$�� LWHP���� F���GD�
,&�6$(%�6()$=�呸���������@�

,,,�� HIHWXDU�R� SDJDPHQWR�GRV�IXQGRQDULRV�SRU�PHLR�GH�FRQWD�VDODULR�� >127$�� LWHP���� F���GD� ,&�6$(%�6()$=�
�,OO���������@�

,9�� HIHWXDU�� D�FDGD�WUHV�PHVHV�GH�YOJHQFLD� GR�FRQWUDWR�� D�URQIHUHQFLD� H� FRQFLOODF�DR� GD�FRQWD�YLQFXODGD� DR�
FRQWUDWR�� EORTXHDGD� SDUD� PRYLPHQW呸R�� MXQWDPHQWH�PP� R� VHUYLGRU�GHVLJQDGR� SHOR� &2175$7$17(��
YLVDQGR�PDQWHU�R� VDOGR�VXILFLHQWH�H� QHFHVVHQR�SDUD� R� FXPSULPHQWR� GH�VXDV�REULJD��RHV� WUDEDOKLVWDV�H�
HQFDUJRV� SUHYGHUFODUWRV�H�VRFLDLV�� >127$��HGLWDO� HP�YLJRU@�

9,�� ILUPDU�7HUPR� GH� $MXVWH� GH� SHUFHQWXDO� GH� SURYOVLRQDPHQWR� VHPSUH� TXH� IRU�YHULILFDGR� TXH� R� YDORU�
SURYLVLRQDGR�H� LQVXILFLHQWH�SDUD�R� FXPSUOPHQWR�GDV�REULJD��RHV�WUDEDOKLVWDV� H�HQFDUJRV� SUHYOGHRGDUWRV�
H�VRFLDOV��

9,,�� UHSRU� R� VDOGR� GD� FRQWD� YLQFXODGD� HR� FRQWUDWR�� QR� SUD]R� HVWDEHOHFOGR� QR� DUW�� ���� GR� RHFUHWR� �,OO�
������������� OPHGODWDPHQWH� DS�V�D� FRQILUPD��DR�GH� H[LVWHQFLD� GH� GHWHUPLQD��DR�MXGLFLDO�GH� EORTXHLR�H�
WUDQVIHUHQGD� GH� YDORUHV� GD� FRQWD� YLQFXODGD� DR� FRQWUDWR�� >127$�� LWHP� ������ GD� ,&� 6$(%�6()$=� Q���
��������@�

9,,,�� PRYOPHQWDU�D�FRQWD�YOQFXODGD�DR�FRQWUDWR�VRPHQWH�DSRV�D�DXWRUO]DF�DR�GR�&2175$7$17(�� >127$�� ,WHP�
���G��GD�,&�6$(%�6()$=��,OO���������@�

����� $� &2175$7$'$� RHYHUD� DWHQGHU� DV� VHJXLQWHV� REULJD��RHV� FRQFHUQHQWHV� D� DSUHQGL]DJHUQ�� >/HL� Q4� ���������� H�
'HFUHWR�Q�������������

,�� REVHUYDU�D�GHWHUPLQDF�DR�GR�DUW�� ����GR�'HFUHWR�/HO� �,OO��������GH��VL�GH�PDLR�GH� ������&RQVROLGD��DR�GDV�
/HLV�GR�7UDEDOKR���&/�7��� UHJXODPHQWDGR�SHOR�'HFUHWR�U3��������GH������ GH�GH]HPEUR�GH�������

,,�� UHFUXW�DU�� SUHIHUHQGDOPHQWH�� SDUD� D� FRQWUDWD��呸R� GH� DSUHQGL]HV� GHWHUPOQDGD� SHOR� DUW����� GD� &/7�� RV�
HVWXGDQWHV� OQGOFDGRV�QRV� OQGVRV�,�H� ,,�GR� DUW�� ���� GD�/HL� HVWDGXDO�Q�� �������� GH� ��� GH]HPEUR�GH� ������
UHJXODPHQWDGD� SHOR� 'HFUHWR� HVWDGXDO� Q6O� �������� GH� ��� GH� MXQKR� GH� ������ QR� SHUFHQWXDO� PLQLPD� GH�
�����YLQWH�SRU�FHQWR��GR�TXDGUR�GH�DSUHQGL]HV�GD�&2175$7$'$��

,,,�� DSUHVHQWDU�DR� ILVFDO�RX� UHVRRQVDYHO� SHOD� JHVW�DR�H� DFRPSDQKDPHQWR�GR� FRQWUDWR�� QR� SUD]R�GH� DWH� ���
�GQFR�� GODV� XWHLV�FRQWDGR� GR� LQOFOR� HIHWLYR� GD� H[HFX��DR�GR� VHUYLFH�� D� OLVWD� FRPSOHWD� GRV�DSUHQGO]HV��
LQGOFDQGR� DTXHOHV� VHOHGRQDGRV� QR� EDQFR� GH� GDGRV� GH� TXH� WUDWD� R� 'HFUHWR� HVWDGXDO� QOO� �����������
GHYHQGR�MXVWLIOFDU��SHUDQWH�R�&2175$7$17(��D�HYHQWXDO� LPSRVVLELOOGDGH�GH�VHX�FXPSULPHQWR��

&/$868/$�2,7$9$���2%5,*$&2(6�'2�&2175$7$17(�
R�&2175$7$17(��DOHP�GDV�REULJD��RHV�FRQWLGDV�QHVWH�FRQWUDWR�SRU�GHWHUPLQ%I�DR� OHJDO��REULJD�VH�D��

,�� DFRPSDQKDU�D�H[HF呸�GR�FRQWUDWR��
,,�� H[LJLU�� YLVDQGR� D� DWXDOL]D��DR� SHUWRGFD� GR� FDGDVWUR�� D� DSUHVHQWDFDR� SHOD� &2175$7$'$� GH� GRFXPHQWRV�

FRPSUREDW�ULRV� GH� PXGDQF�D� GH� HQGHUHF�RV�� WHOHIRQHV�� FRUQRRVFDR� VRGHWDULD�� HQGHUHFR� GRV� V�FLRV�� FRQWUDWRV�
VRFLDOV�H�DOWHUD��RHV��

,,,�� H[LJOU��PHQVDOPHQWH��GD�&2175$7$'$�R�FRPSURYDQWH�GH� SDJDPHQWR�GH�VHODUWRV�� FRQWULEXL��RHV�SUHYWGHRGDQDV�H�
UHFROKLPHQWRV�GH�)*76�� SDUD�DUTXLYDPHQWR�H�FRQWUROH��

,9�� HQYLDU�RILFLR� DRV� �UJDRV� IHGHUDLV� HQFDUUHJDGRV� GD� ILVFDOL]呸�GR� FXPSULPHQWR� GDV� REULJ�
��HV� WUDEDOKOVWDV� H�
SUHYWGHQGDQDV�� HVSHFLDOPHQWH�DR� ,QVWLWXWR�1DFLRQDO� GR�6HJXUR� 6RFLDO���,166�H�D� 6XSHUOQWHQGHQFLD�5HJLRQDO� GR�
7UDEDOKR� H� (PSUHJR� ��657(�� FRPXQLFDQGR� D� FHOHEUD��DR� H�RX� SURUUR呸R� GR� FRQWUDWR� DGPLQLVWUDWLYR� GH�
SUHVWD��DR�GH�VHUYO��RV��

9�� PDQWHU�DUTXLYR�GRFXPHQW�DO�GH�WRGRV�RV�DWRV�SUDWLFDGRV�GHVGH�D� DEHUWXUD�GD� OLFLWD��DR�DWH�R�WHUPLQR�GR�FRQWUDWR��
,QFOXVLYH� RV� SURFHVVHV� GH� UHDMXVWDPHQWR� H� UHYLVDR�� EHP� FRPD� RV� GOVVLGLRV�� FRQYHQ��RHV� RX� DFRUGRV� FROHWLYRV�
ILUPDGRV��

9,�� VRPHQWH� HIHWXDU�R� SDJDPHQWR� GR� YDORU�PHQVDO� GD� IDWXUD� GHYLGR�D� &2175$7$'$� DS�V� R� DFRPSDQKDPHQWR� H�
REWHQ��DR�GRV�GRFXPHQWRV�FRPSUREDW�ULRV�GR�FXPSULPHQWR�GDV�REULJD���HV�WUDEDOKLVWDV�H�SUHYLGHQGDULDV��

9,,�� IRUQHFHU�D�&2175$7$'$�RV�HOHPHQWRV�LQGLVSHQVDYHLV�DR�FXPSULPHQWR�GR�FRQWUDWR��
3UHJLR�HOHWURQLRR������������ WOV�������
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9,,/� SURFHGHU�D�SXEOLFD��DR� UHVXPLGD�GR� LQVWUXPHQWR�GH�FRQWUDWR�H�GH�VHXV�DGLWDPHQWRV�QD� LPSUHQVD�RILGDO� QR� SUD]R�
OHJDO��

&/$868/$�121$���),6&$8=$&$2�'2�&2175$72�(�5(&(%,0(172�'2�2%-(72�

&RPSHWLUD� DR� &2175$7$17(� SURFHGHU� DR� DFRPSDQKDPHQWR� GD� H[HFXF�DR� GR� FRQWUDWR�� QD� IRUUQD� GR� DUW�� ���� GD� /HL�
HVWDGXDO� Q�� ���������� ILFDQGR� HVGDUHFLGR� TXH� D� DF�DR� RX� RPLVVDR�� WRWDO� RX� SDUWLDO� GD� ILVFDOL呸�QDR� H[LUQOUD� D�
&2175$7$'$�GD�WRWDO�UHVSRQVDELOLGDGH�SHOD�H[HFXF�DR�GR�FRQWUDWR��

����� ��DGLPSOHPHQWR�GD�REULJDF�DR�FRQWUDWXDO�SRU�SDUWH�GD�&2175$7$'$�RFRUUHUD�FRP�D�HIHWLYD� SUHVWDF�DR�GR�VHUYLFR��
D� UHDOL]DF�DR� GD� REUD�� D�HQWUHJD�GR�EHP�RX� GH�SDUFHOD�GHVWHV�� EHP�FRPR�TXDOTXHU�RXWUR�HYHQWR�FRQWUDWXDO�FXMD�
RFRUUHRRD�HVWHMD� YLQFXODGD� D� HPLVVDR� GH� GRFXPHQWR� GH� FRRUDQFD�� QRV� WHUPRV� GR� DUW� VR�� LUH�� ;;;1�� GD� /HL�
HVWDGXDO�Q5�����������

����� &XPSULGD� D�REULJDF�DR�SHOD�&2175$7$',?�� FDEHUD�DR�&2175$7$17(�SURFHGHU�DR�UHFHELPHQWR�GR�REMHWR��D�ILP�GH�
DIHULU�RV� VHUYLJ�LV�RX� IRPHGPHQWRV�HIHWXDGRV�� SDUD� HIHLWR�GH� HPLVVDR�GD� KDELOLWD��DR�GH� SDJDPHQWR�� FRQIRUPH�R�
DUW������� LQF��Y��H�DUW������� LQF��Y��GD�/HL� HVWDGXDO�QOO�����������

�-OO� R� UHFHELPHQWR� GR� REMHWR� FRQVLVWH� QD� YHUL呸�PHQV����� SHO2� &2175$7$17(�� GR� D���PSOHPHQWR�� SHOD�
&2175$7$'$��GDV�REULJDF�RHV�SDFWXDGDV�QR�LQVWUXPHQWR�FRQWUDWXDO��

,�� R�UHFHELPHQWR�SURYLV�ULR�VH�GDUD� SDUD� HIHLWR�GH�YHULILFD��DR�SRVWHULRU�GD� FRQIRUPLGDGH�GRV�VHUYNRV�FRP�DV�
HVSHGILFDF�RHV� FRQWUDWDGDV� H� VHUD� IHLWR� SHOR� VHUYLGRU� UHVSRQVDYHO� SHOR� DFRPSDQKDPHQWR� H� ILVFDOL]D��LLR� GR�
FRQWUDWR��

,,�� R�UHF�HELPHQWR�GHILQLWLYR�VH�GDUD�DSRV�D�YHULILFD��DR�GD� URQIRUPLGDGH�GR�REMHWR�FRP�DV�HVSHFLILFD��RHV�H�GD�
DIHULF�DR� GR� FXPSULPHQWR� GH� WRGDV� DV� REULJDF�RHV� DFHVV�ULDV�� LQFOXVLYH� R� DGLPSWHPHQWR� GRV� HQFDUJRV�
WUDEDOKL6WDV�� SUHYLGHQFLDULRV�� ILVFDOV�H� FRPHUFLDLV� UHVXOWDQWHV�GD� H[HFXF�DR�GR� FRQWUDWR�� VHP� R� TXH�QDR�VH�
SRGHUD�SURFHGHU�D� OLTXLGDF�DR�GR�SDJDPHQWR��REVHUYDQGR�VH��
D�� R� UHFHELPHQWR� GHILQLWLYR� GH� VHUYLF�26� F8MR� YDORU� VHMD� LJXDO� RX� LQIHULRU�D� 5�� ���������� VHUD� IHLWR� SHOR�

SU�SULR�ILVFDO� GR�FRQWUDWR��

E�� R�UHFHELPHQWR�GHILQLWLYR�GH�VHUYLFHV�FXMR�YDORU�VHMD�VXSHULRU�D�5������������VHUD�VXEVRLWR�SHOR�ILVFDO�GR�
FRQWUDWR�H�SRU�GDLV�RXWURV�PHPEURV�GD�FRPLVVDR�GH�DFRPSDQKDPHQWR�GD�H[HFX��DR�GH�FRQWUDWRV��

����� R�UHFHELPHQWR�GR�REMHWR� VH�GDUD� VHJXQGR� R�GLVSRVWR�QR�DUW�� ���� GD�/HL� HVWDGXDO�Q������������REVHUYDQGR�VH�RV�
VHJXLQWHV�SUD]RV�� VH�RXWURV�QDR�URXYHUHP�VLGR�IU[DGRV�QR�7HUPR�GH�5HIHUHQGD��
,�� VH�D�YHOLIOFD呸R�GD�FRQIRUPOGDGH�GR�RWOMHWR�FRP�D�HVSHFLWO഍��EHP�DVVOP�GR�FXPSULPHQWR�GDV�RE�LJ呸�

DFHVV��LDV�SXGHU�VHU�UHDOL]DGD�GH�LPHGLDWR��VHUD�SURFHGLGR�GH� ORJR�R�UHFHELPHQWR�GHILQOWLYR��
,,�� TXDQGR�� HP�UD]DR�GD� QDWXUH]D��GR�YROXPH��GD� H[WHQVDR�� GD�TXDQWLGDGH�RX�GD�FRPSOH[LGDGH�GR�REMHWR�� QDR�

IRU� SRVVLYHO� SURFHGHU�VH� D� YHULIL呸�LPHGLDWD� GH� FRQIRUPLGDGH�� VHUD� IHLWR� R� UHFHELPHQWR� SURYLV�ULR��
GHYHQGR�VHU�SURFHFOLGR�DR�UHFHELPHQWR�GHILQLWLYR�QR�SUD]R�GH�����TXLQ]H��GLDV��

����� 2V�UHFHELPHQWRV�SU&1LVRULR�H�GHILQLWL
����VHUDR�IHLWRV�SRU�PHLR�GH�WHUPR�GUFXQVWDQFLDGR��

����� (VJRWDGR�R�SUD]R�WRWDO� SDUD�FRRFOXVDR�GR�UHFHELPHQWR�GHILQLWLYR�VHP�TXDOTXHU�PDQLIHVWDF�DR�GR��UJDR�RX�HQWLGDGH�
&2175$7$17(��FRQVLGHUDU�VH�D�GHILQLWLYDUQHQWH�DFHLWR�R�REMHWR�URQWUDUXDO��SDUD�WRRRV�RV�HIHLWRV��

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

��5� 2�&2175$7$17,��UHMHLWDUD�� QR�WRGR�RX�HP�SDUWH�� REUD�� VHUYLJ�!�RX� IRPHGPHQWR�HP� GHVDFRUGR�FRP�DV�FRQGL呸V�
SDFWXDGDV��

����� 2�UHFHELPHQWR�SURYLV�ULR�RX�GHILQLWLYR� QDR� H[GXL� D�UHVSRQVDELOLGDGH�FLYLO�SHOD� VROLGH]� H�VHJXUDQF�D� GD�REUD� RX� GR�
VHUYL��R�� QHP�D� HWLFR�SURILVVLRQDO� SHOD� SHUIHLWD�H[HFXF�DR� GR�FRQWUDWR�� GHQWUR�GRV� OLPLWHV�HVWDEHOHGGRV� SHOD� OHL� RX�
SHOR�FRQWUDWR��FRQVRDQWH�R�DUW�� ����GD�/HL�HVWDGXDO�QOO�����������

�����O� )OHD� LQGLFDGR�FRPR�ILVFDO� GHVWH� &�2QWUDWR�� 6HUYLGRU��&DUORV�$QGUH�GD�6LOYD�&DUYDOKR��0DWULFXD����������������

3UHJOLR�HOHWURQLFR������������ IWV��������
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G��S��&RHILGHQWH�%HWD�� �3HVR�FRUUHVSRQGHQWH�DRV�OQVXPRV�� HP� UHOD呸R�DR�&XVWR�2OUHWR��
H����,13&� �9DUODF�DR�GR� LQGOFH� 1DFLRQDO�GH�3UHF�R�DR�&RQVXPOGRU�GR� ,%*(�� YHULILFDGD�GHQWUR�GD� SHULRGOFLGDGH�SHUPOWOGD�HP�
OHO�IHGHUDO��FRQVOGHUDGD� D�SDUWLU�GD�GDWD�GD�HSUHVHQWDFVR�GD�SURSRVWD��
I��3R� �3UHF�R�RULJLQDO�FRQWUDWDGR�RX� 1RYR�3UHF�R� FDOFXODGR�QR�XOWLPR�UHD-XVWDPHQWR��
J��&RHIOGHQWHV�DOID�H�EHWD��

3RVWR�GH�&RSHLUD��
$OID� �����RQHRWD� H�GQFR�SRU�FHQWR��
%HWD� ������TXOQ]H�SHU�FHQWR��

���� $�UHYLVDR� GH� SUHFRV�� QRV�WHUPRV�GR� LQF�� ;;9,�GR�DUW�� ���� GD�/HL�HVWDGXDO� U��� ����������GHSHQGHUD�GH� UHTXHQPHQWR�
GD� &2175$7$'$� TXDQGR� YLVDU� UHFRPSRU� R� SUHFR� TXH� VH� WRPRX� LQVXILGHQWH�� GHYHQGR� VHU� LQVWUXIGR� FRP� D�
GRFXPHQWDFDR�TXH�FRPSURYH�R�GHVHTXLOOEULR�HFRQRPLFRāIOQDQFHLUR�GR�FRQWUDWR��

����� 2� UHTXHULPHQWR� GH� UHYLVDR�GH� SUHFRV� GHYHUD� VHU� IRUPXODGR�SHOD� &2175$7$'$� QR� SUD]R�PD[OPR� GH� XP� DQR� D�
SDUWLU�GR�IDWR�TXH�D�HQVHMRX�� VRE�SHQD�GH�GHFDGHQGD��HP�FRQVRQOOQGD�FRP�R�DUW�� ����GD�/HL� Q5������������

���� $� UHYOVDR�GH� SUHFRV�SRFOH� VHU� OQVWDXUDGD� SHOR�&2175$7$17(�TXDQGR�SRVVLYHO� D� UHGZ�DR�GR� SUHFR� DMXVWDGR� SDUD�
FRPSDWLELOL]DāOR� DR� YDORU�GH� PHUFDGR� RX� TXDQGR� KRXYHU� GLPLQXLF�DR�� GHYLGDPHQWH� FRPSURYDGD�� GRV� SUHFRV� GRV�
OQVXPRV�EDVOFRV�XWOOO]DGRV�QR�FRQWUDWR�� FRQIRUPH�R�DUW�� ����� LQF�� ����DOIQHD��H��� GD�/HL�HVWDGXDO�QR�����������

D�$868/$�'(&,0$ā6(*81'$�$/7(5$&2(6�&2175$78$,6�
$�SURUURJDF�DR�� VXVSHQVDR�RX�UHVGVDR�VXMHLWDUāVH�DR�DV�PHVPDV�IRUPDOOGDGHV�H[LJOGDV�SDUD�D�YDOOGDGH�GHVWH�FRQWUDWR��

����� $� DGPLVVDR�GD� IXVDR�� GVDR�RX� LQFRUSRUD��DR� GD�&2175$7$'$�HVW�D�FRQGLFLRQDGD� D�PDQXWHQF�DR�GDV�FRQGL��RHV� GH�
KDELOOWDF�DR� H� D� GHPRQVWUD��DR�� SHUDQWH� R� &2175$7$17(�� GD� OQH[LVWHQGD� GH� FRPSURPHWOPHQWR� GDV� FRQGL��RHV�
RULJLQDULDPHQWH�SDFWXDGDV�SDUD�D�DGHTXDGD�H�SHUIHLWD�H[HFX��DR�GR�FRQWUDWR��

����� ,QGHSHQGHP�GH�WHUPR�FRQWUDWXDO� DGOWLYR��SRGHQGR�VHU�UHJOVWUDGR�SRU�VLPSOHV�DSRVWOOD��
,�� D� VLPSOHV� DOWHUDF�DR� QD� LQFOLFD��DR� GRV� UHFXUVRV� RUFDPHQWDULRV� RX� DGLFORQDOV� FXVWHDGRUHV� GD� GHVSHVD�� VHP�

PRGLIOFD��DR�GRV�UHVSHFWLYRV�YDORUHV��
,,�� UHDMXVWDPHQWR� GH� SUHFRV� SUHYLVWR� QR� HGOWDO�H� QHVWH�FRQWUDWR�� EHP�FRPR�DV�DWXDOO]D��RHV�� FRPSHQVD�HV�RX�

DSHQD���HV�ILQDQFHLUDV�GHFRUUHQWHV�GDV�FRQGL��RHV�GH�SDJDPHQWR�GRV�PHVPRV�FRQVWDQWHV��
,,,�� R�HPSHQKR�GH�GRWD��RHV�RUFDUQHQWDQDV�VXSOHPHQWDUHV�DWH�R� OOPOWH�GR�VHX�YDORU�FRUULJOGR��

��$� 6RPHQWH�VHUD�DGPLWLGD�D� VXEVWLWXL��DR�GH�DOJXP�PHPEUR�GD�HTXLSH�WHFQFD��QR�FRUVR� GD�H[HFXF�DR�GR�FRQWUDWR�� SRU�
RXWUR� SURILVVLRQDO� GH� H[SHULHQGD� HTXLYDOHQWH� RX� VXSHULRU�� GHYLGDPHQWH� FRPSURYDGD�� H� GHVGH� TXH� SUHYLDPHQWH�
DSURYDGD�SHOR�&2175$7$17(��

3UHJDR�HOHWU�QOFR������������ IWV�������

&/$868/$�'(&,0$ā7(5&(,5$��,1(;(&8��$2�(�5(6&,6$2�
$� LQH[HFXF�DR�WRWDO� RX� SDUGDO� GR�FRQWUDWR�HUVHMDUD� D�VXD�UHVFLVDR�� FRP�DV�FRUVHTRHQGDV�FRQWUDWXDLV�H�DV�SUHYLVWDV� QD� /HL�
HVWDGXDO�Q������������
����� 4XDQGR� QDR� KRXYHU� D� FRPSURYDFDR� SHOD� &2175$7$'$� GR� HIHWLYR� FXPSULPHQWR� GDV� REULJD���HV� ILVFDOV�� VRFLDLV��

WUDEDOKLVWDV� H�RX� SUHYLGHQFLDULDV�� R� &2175$7$17(� UHWHUD�� FDXWHODUPHQWH�� R� YDORU�FRUUHVSRQGHQWH� DR� PRQWDQWH�
UHVXOWDQWH� GRV� YDORUHV� UHODWOYRV� DV� REULJD��RHV� TXH� SRVVDP� HQVHMDU� HYHQWXDO� UHVSRQVDELOLGDGH� VRQRDUWD� H�RX�
VXEVLGLDULD�� FRP�EDVH�QR�DUW�� �����;9,�� FRPELQDGR�FRP�RV�DUWV��6OO�� ;;;,9�� ���������� �����9,,,�� ����� ����� WRGRV�GD�
/HL�Q��� ���������� >127$�� 5(7(1��$2�&$87(/$5��

����� 1D� KLS�WHVH�GH� LQDGLPSOHPHQWR�GD� &2175$7$'$� UHODWLYDPHQWH� DRV� VDWDQRV�GRV�VHXV�HPSUHJDGRV� YLQFXODGRV� DR�
FRQWUDWR�� VHUD�HVWD�QRWOILFDGD��QR�SULPHLUR�GLD�GH�DWUDVR�QR�SDJDPHQWR�GRV�VDODULHV�GRV�HPSUHJDGRV�YLQFXDGRV�DR�
FRQWUDWR�� SDUD� TXH� DGRWH�DV� SURYLG呸QFLDV� SDUD� D� UHJXODUL]D呸R�� HP� DWH���� KRUDV�� VRE�SHQD�GH� XWOOL]D��DR�GR�VHX�
FUHGWWR�GHFRUUHQWH�GR�FRQWUDWR� UHVSHFWOYR�SDUD�DGLPSOHPHQWR�GH�WDO�SDUFHOD�� >127$�� LWHP������GD�,1� 6$(%� ������
FRP�D�UHGD��DR� GD�,1�6$(%������@� >127$��3$*$0(172�',5(72@�

���� &RQVWDWDGR�� QR� SUD]R� GH� ��� KRUDV� DS�V� R� TXLQWR� GLD� XWOO� GR�PHV�� QDR� WHU� VLGR� SURPRYLGD� D� UHJXODUL]D��DR�� D�
&2175$7$'$� DXWRUL]D� R� &2175$7$17(� D� SURFHGHU� DR�SDJDPHQWR� GLUHWR� DRV� UHIHULGRV� HPSUHJDGRV�� XWLOL]DQGR��
SDUD� WDQWR�� R� YDORU�GHYLGR�SHOR�&2175$7$17(�D�&2175$7$'$��REULJDQGR�VH� D� IRUQHFHU�D� IROKD� GH� SDJDPHQWR�
UHVSHFWLYD��>127$�� LWHP����GD�,1�6$(%�������FRP�D� UHGD��DR�GD�,1�6$(%������@�
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���� &RQVOGHUD�VH�YDORU�GHYLGR�SDUD�RV�ILQV�GR��呸�GHVWD�FODXVXOD�� R�YDORU�GR�FRQWUDWR�� FRP�HYHQWXDO� UHWHQF�DR�FDXWHWDU�
RX� GHGZ�DR� GHILQLWLYD� GH�PXOWDV�� LQGHQL]D��RHV� H�RX� HQFDUJRV�GH� TXDOTXHU�QDWXUH]D�� >�OOO�GD� FODXVXOD� SULPHLUD� GR�
$QH[R�9,� LWHP����GD�-1� 6$(%� ������FRP� D�UHG呸R�GD�-1�6$(%��������

����� $�UHDOL]DF�DR� GH�SDJDPHQWR�GLUHWR�QDR�FDUDFWHUL]D�YIQFXOR�GR�&2175$7$17(�FRP�RV�HPSUHJDGRV�GD�&2175$7$'$�
QHP� JHUD� TXDOTXHU� QSR� GH� UHVSRQVDELOLGDGH� GLUHWD� GR� &2175$7$17(� UHODWLYDPHUWH� DRV� DHGLWRV� TXH� WDLV�
HPSUHJDGRV�SRVVXDP�IDFH�D�&2175$7$'$�� >��OO�GD�FODXVXOD�SULPHLUD�GR�$QH[R�9-� LWHP����GD� O1�6$(%� ������FRP�
D� UHGD��DR�GD�,1�6$(%������@�

����� 1R� FDVR� GH� OQDGLPSOHPHQWR� GD� &2175$7$'$� HP� UHOD��DR� DR� )*7�� H� ,166� UHODWLYRV� DRV� VHXV� HPSUHJDGRV�
YLQFXODGRV�DR� &2175$72�� D� &2175$7$'$�DXWRUL]D� R� &2175$7$17(�D� UHWHU�D� TXDQWLD�HTXLYDOHQWH� GRV�FUHGLWRV�
TXH� SRVVXW� MXQWR� DR� &2175$7$17(�� RV� TXDLV� VRPHQWH� VHUDR� OOEHUDGRV� DS�V� D� FRPSURY呸R� GR� HIHWLYR�
UHFROKLPHQWR�� SHOD�&2175$7$'$�� GDV�SDUFHODV�FRUUHVSRQGHQWHV�� VHP�SUHMXL]R�GDV�GHPDLV�FRQGOGRQDQWHV� OHJDOV�D�
WDQWR�QHFHVVDQDV�� >GDXVXOD�VHJXQGD�GR�$QH[R�9-� LWHP����GD�,1�6$(%�������FRP�D� UHGD��DR�GD� O1�6$(%������@�

����� 2�QDR�FXPSULPHQWR��SRU�SDUWH�GD�&2175$7$'$��GDV�REULJDF�RHV�OHJDOV�H� FRQWUDWXDLV�HQVHMDUD�� FRQIRUPH�R�FDVR��
O�� D�UHVRVDR�XQLODWHUDO� GR�FRQWUDWR��
,,�� DSOLFD��DR�GH�VDQ��RHV�DGPLQLVWUDWLYDV��

�6$� $� UHVFLVDR� SRGHUD� VHU�GHWHUPLQDGD� SRU� DWR� XQLODWHUDO� H� HVFUOWR� GR� &2175$7$17(� QRV� FDVRV� HQXPHUDGRV� QRV�
OQGVRV�,�D�;9��;;�H�;;,�GR�DUW�� ����GD� /HL� HVWDGXDO� Q$�����������

����� 4XDQGR� D� UHVFLVDR� RFRUUHU�FRP�EDVH� QRV�OQGVRV� ,�H�;9,� D� ;;�GR�DUW�� ���� RD� /HL� HVWDGXDO� QOO����������� VHP� TXH�
KDMD� FXOSD� GR� FRQWUDWDGR�� VHUD� HVWH� UHVVDUGGR� GRV� SUHMXI]RV� UHJXODUPHQWH� FRPSURYDGRV� TXH� KRXYHU�VRIULGR�� QD�
IRUPD�GR���OO�GR�DUW�����GR�PHVPR�GLSORPD��
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