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2�(67$'2�'$�%$+,$�� QHVWH�DWR�UHSUHVHQWDGR�SHOR�'U�� 3DXOR�0RUHQR�&DUYDOKR�� WLWXODU�GD�3URFXUDGRULD�*HUDO� GR� (VWDGR��
&13-�Q������������������������ VLWXDGD�QD��D�DYHQLGD��Q�������&HQWUR�$GPLQLVWUDWLYH�GD�%DKLD�� &(3��������������DXWRUL]DGR�
SHOR� 'HFUHWR� GH� GHOHJDF�DR� GH� FRUQSHWHQGD� SXEOLFDGR� QR� '�2�(�� GH� ��� GH� MDQHLUR� GH� ����� GRUDYDQWH� GHQRPLQDGR�
&2175$7$17(��HD�HPSUHVD� 62/7(&+� &20(5&,2�9$5(-,67$� '(�352'8726� (�6(59,��26� (/(7521,&26�(�
(/(75,&26�/7'$� (33��&13-� Q��� �������������������� VLWXDGD�D� 5XD�$SROOQDULR�3HOHWHLUR�� �����&DPSR�$PHULFD���-HTXLH�
��%D���&(3�������������� QHVWH�DWR�UHSUHVHQWDGD� SHOD�6U��7$5&,2�*20(6�&21&(,&$2��SRUWDGRU�GD�FHGXOD�GH�LGHQWLGDGH�
Q��� ���������������HPLWLGD�SRU���3�%$�� LQVFULWR�QR�&3)� VRE�R�QR�� ���������������� DGMXGLFDWDULD�GR�3UHJDR�(OHWURQLFR�QR��
��������� �IXQGR��� SURFHVVR� DGPLQLVWUDWLYH� Q��� 3*(�������������� GRUDYDQWH� GHQRPLQDGD� &2175$7$'$�� FHOHEUDP� R�
SUHVHQWH�FRQWUDWR�� TXH�VH�UHJHUD� SHOD� /HL� (VWDGXDO�QR�� ���������� SHODV�QRQQDV�JHUDLV�GD� /HL� QR�� ���������� H� UHVSHFWLYDV�
DOWHUDF��HV�� EHP�FRPR�SHOD� OHJLVIDF�DR�HVSHGILFD��PHGLDQWH�DV�FODXVXLDV�H�FRQGLF��HV�D� VHJXLU�DMXVWDGDV��

&/$868/$�35,0(,5$���2%-(72�

&RQVWLWXL� REMHWR�GR�SUHVHQWH�FRQWUDWR�D� DTXLVNDR�GH�FUDFKDV�SHUVRQDOL]DGRV�HP� OD\RXW�GH�PRUHVVDR� IUHQWH�H�YHUVR��SDUD�
LGHQWLILFDF�DR�GH�VHUYLGRUHV�� WHUFHLUL]DGRV�� HVWDJLDULRV�� GHQWUH�RXWURV�WLSRV�GH�SHUILV�TXH�HYHQWXDOPHQWH�VHMDP�GHUQDQGDGRV�
SHOD� FRQWUDWDQWH�� GH� DFRUGR� FRP� DV�HVSHGIWFDFRHV� GR�7HQQR�GH� 5HIHUHQGD�GR� LQVWUXPHQWR� FRQYRFDW�ULR� H� GD�SURSRVWD�
DSUHVHQWDGD�SHOD�&2175$7$'$�� TXH� LQWHJUDP�HVWH�LQVWUXPHQWR�QD� TXDOLGDGH�GH�$QH[RV�,�H� ,,�� UHVSHFWLYDPHQWH��

���� $�&2175$7$'$�ILFD�REUOJDGD�D�DFHLWDU�� QDV�PHVPDV�FRQFWFRHV�FRQWUDWXDLV�� DFUHVGUQRV�RX�VXSUHVVRHV�TXH�VH� IL]HUHP�
QR�REMHWR�� GH� DWH� ����GR�YDORU�LQLGDO� DWXDOL]DGR� GR�FRQWUDWR�� QD� IRUPD�GRV��OOO�H������ GR�DUW�� ���� GD� /HL�HVWDGXDO� QOO�
����������

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

���� (�YHGDGD�D�VXWFRQWUDWDFHR�SDUFLDO�GR�REMHWR�� D� HVVRRDFDR�GD�&2175$�7$'$�FRP�RXWUHP��D�FHVVDR�RX� WUDQVIHUHQFOD��
WRWDO� RX� SDUGDO� GR�FRQWUDWR�� QDR� VH� UHVSRQVDELOL]DQGR� R� &2175$7$17(� SRU�QHQKXP�FRPSURPLVVR� DVVXPLGR� SRU�
DTXHOD�FRP�WHUFHLURV��

&/$868/$�6(*81'$���35$=2�

2� SUD]R�GH� YLJHQFOD�GR� FRQWUDWR�� D� FRQWDU�GD� GDWD� �� [� �� GD� VXD� DVVLQDWXUD�� VHUD� GH� ��� �GR]H��PHVHV�� VHP� SUH-XL]R� GR�
SHULRGR�GH�JDUDQWLD�WHFQND��

������ $�HQWUHJD� VH�GDUD��

�� [� �� FRQIRUPH�DV�HVSHFOWOFHFRHV�GHILQLGDV�QR�7HUPR�GH�5HIHUHQGD�GR�LQVWUXPHQWR�FRQYRFDW�ULR��

���� $�SURUURJDF�DR�GR�SUD]R�GH�YLJHQGD�HVWD� FRQGLFLRQDGD�D�RFRUUHQRD�GH�� DR�PHQRV�� XPD�GDV�KLS�WHVHV�GR�DUW�� ���� GD�
/HL�HVWDGXDO�QR�����������

���� $�SURUURJDF�DR�GHYHUD�VHU�SUHYODPHQWH�MXVWLILFDGD�H�DXWRUL]DGD� SHOD� DXWRULGDGH�FRPSHWHQWH�SDUD�FHOHEUDU�R�DMXVWH� H�
VHUD� UHDOL]DGD�SRU�PHLR�GH�WHUPR�DGLWLYR�� DQWHV�GR�WHUPR�ILQDO� GR�FRQWUDWR��

��� �� ��

��
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��[� �� $�JDUDQWLD�FRQWUDWXDO� VHUD� GH����GR�YDORU�GR�FRQWUDWR�� SRGHQGR�UHFDLU�VREUH�TXDOTXHU�GDV�PRGDOLGDGHV�SUHYLVWDV�
QR������ GR�DUW�� ����GD� /D�HVWDGXDO� QOO�����������

�OOO� 6RE� SHQD� GD� FDUDFWHQ]DFDR� GH� LQDGLPSOHPHQWR� FRQWUDWXDO�� D� SURYD� GD� JDUDQWLD�� QD� KLS�WHVH� GH� RSF�DR� SHOD�
PRGDOLGDGH�FDXU�DR�HP�GLQKHLUR�RX�WLWXORV�GD�GLYLGD�SXEOLFD��FHYHUD�VHU�DSUHVHQWDGD�QR�SUD]R�PD[UQR�GH�26��GQFR��
GLDV�FRQWDGRV� GD� GDWD� GH�DVVLQDWXUD� GR�FRQWUDWR�� DGPLWLQGR�VH�� SDUD�DV�GHPDLV�PRGDOLGDGHV�� TXH� D�FRPSURYDFDR�
VHMD�IHLWD�QR�SUD]R�UQD[LUQR�GH�����WULQWD��GLDV�GDTXHOD�GDWD��VHP�R�TXH�IOHD�YHGDGD�� HP�TXDOTXHU�FDVR��D� UHDOL]DU�DR�
GR�SDJDPHQWR��

��OO� $�JDUDQWLD�UHVSRQGHU�D� SHOR�LQDGLPSOHPHQWR�GDV�REULJDU�RHV�FRQWUDWXDLV�H�SHODV�PXOWDV�LPSRVWDV�� LQGHSHQGHQWHPHQWH�
GH� RXWUDV�FRPOQDU�RHV�OHJDLV��
$� &2175$7$'$�ILFDUD� REULJDGD� D� UHSRU�R�YDORU�GD�JDUDQWLD�TXDQGR�HVWD� IRU�XWLOL]DGD�� EHP�FRPR�D� DWXDOL]DU�R�VHX�

��OO� YDORU�QDV�PHVPDV�FRQGLFRHV�GR�FRQWUDWR��

��5� 1R� FDVR� GH� VHJXUR�JDUDQWLD� RX� ILDQU�D� EDUFDUOD�� QDR� VHUD� DGPLWLGD� D� H[LVWHQFOD� GH� FODXVHODV� TXH� UHVWULQMDP� RX�
DWHQXHP�D�UHVSRQVDELOLGDGH�GR�VHJXUDGRU�RX�ILDGRU��

�6OO� $�&2175$7$'$�FHYHUD�DWXDOL]DU�D� JDUDQWLD�VHPSUH�TXH�KRXYHU�DOWHUDFDR�FRQWUDWXDO��QR�PHVPR�SUD]R�GHIHULGR�SDUD�
D�FRPSURYDFDR�GD�JDUDQWLD�RULJLQDULD�� YLVDQGR�DVVHJXUDU�D�FREHUWXUD�GDV�PRGLILFDF�RHV�SURFHGLGDV��

��OO� 6HUD� UHFXVDGD� D� JDUDQWLD� TXH� QDR�DWHQGHU�DV�HVSHRQFDFFHV�� VHQGR� IDFXOWDGR� D� &2175$7$'$� DSUHVHQWDU�FDXF�DR�
HP�GLQKHLUR�� QR�SUD]R�GH�26� �FLQFR��GLDV�� FRQWDGRV�GD� QRWLILFDF�DR�GD�UHFXVD��

���� $�QDR�VXEVWLWXL��DR�GD�JDUDQWLD�UHFXVDGD�FRQVWLWXL� PRWLYR�SDUD�UHVRVDR�GR�FRQWUDWR�� QRV� WHUPRV�GR�DUW�� ����� ,OO��GD�
/HL�HVWDGXDO� QOO�����������

&/$868/$�48$57$���)250$�'(�)251(&,0(172�

�� R���
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$TXLVLF�DR�FRP� IRPHFLPHQWR� �� XQLFR� �� [� �� SDUFHODGR�

&/$868/$�48,17$���35(��2�

R�&2175$7$17(�SDJDUD�D�&2175$7$'$�SHORV�EHQV�HIHWLYDPHQWH�HQWUHJXHV�� RV�YDORUHV�DEDL[R�HVSHFLILFDGRV��

/27(���
,7(0� &�GLJR�6,0�3$6� 'HVDL഍� 8QOGDGHGH� 4XDQWLWDWOYR� 35(�&2� 35(�&2�

)RPHGPHQWR� 81,7�$5,2� */2%$/�
�8)O�

&5$&+$��GH�OGHQWOIL呸��HP�39&�
UOJLGR��FRU�EUDQFR��RRUG�R�RRP�ORJR�GR�

*RYHUQR�GH�(VWDGR�GD�%DKLD��RRP�
GLPHQVRHV�66�[����PP��HVSHVVXUD�GH�
���PP��,PSUHVVOLR�GH�GDGRV�QD�IUHQWH��

�� �����������������ā�� )UHQWH��RRP�IRWR�GLJLWDOL]DGD��SDUD� 8Q� ��������� 5������� 56� ���������
OGHQWOIL呸R�IXQGRQDO��QRPH��

FDUJR�WX呸�� ORJRPDUF�D�*29(512����
(67$'2� '$�%$+,$�QD�RRU�SDG��6R�� QRPH�

GR��UJDR��F�GLJR�GH�EDUUDV�H�
DFRPRDQKDGR�GH�HRUWD�DDF഍��

9$/25�(67,0$22�727$/� 5�����������

����� (VWLPD�VH� SDUD�R�FRQWUDWR� R�YDORU�JOREDO� GH� 5�� ��������� �FQFR�PLO� WUH]HQWRV�H�QRYHQWD� H�TXDWUR� UHDLV�H�VHVVHQWD�
FHQWDYRV���

��OO� 1RV� SUHFRV� FRQWUDWDGRV� HVWDR� LQFOXLGRV� WRGRV� RV� FXVWRV� FRP� PDWHULDO� GH� FRQVXPR�� VDWHULRV�� HQFDUJRV� VRFLDOV��
SUHYLGHURDUWRV�H�WUDEDOKLVWDV�GH�WRGR�R�SHVVRDO�GD�&2175$7$'$��FRPR�WDPEHP�IDUGDPHQWR��WUDQVSRUWH�GH�TXDOTXHU�
QDWXUH]D��PDWHULDOV�HPSUHJDGRV�� LQFOXVLYH�IHUUDPHQWDV�� XWHQVLOLRV�H�HTXLSDPHQWRV�XWLOL]DGRV��GHSUHFWDFDR��DOXJXHLV��
DGUQPOVWUDFDR�� LPSRVWRV�� WD[DV�� HPROXPHQWRV�H�TXDLVTXHU�RXWURV�FXVWRV�TXH�� GLUHWD�RX� LQGLUHWDPHQWH��VH�UHODFLRQHP�
FRP�R� ILHO�FXPSULPHQWR�SHOD�&2175$7$'$�GDV�REULJD��RHV��
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$V� GHVSHVDV� SDUD� R� SDJDPHQWR� GHVWH� FRQWUDWR� FRUUHUDR� SRU� FRQWD� GRV� UHFHVRV� GD� 'RWD呸R� 2UF�DPHQWDUOD� D� VHJXOU�
HVSHFLILFDGD��
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�������
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&,�$868/$�6(7,0$���2%5,*$��2(6�'$�&2175$7$'$�
$� &2175$7$'$�� DOHP� GDV� GHWHUPLQDF�RHV� FRQWLGDV� QR�7HUPR� GH� 5HIHUHQGD� GR� LQVWUXPHQWR� FRQYRFDW�ULR�� EHP� FRPR�
GDTXHODV�GHFRUUHQWHV�GH� OHL��REULJD�VH�D��

,�� IRPHFHU�RV�EHQV�GH�DFRUGR�FRP�DV�HVSHFLILFDF�RHV�WHFQNDV�FRQVWDQWHV�GR� LQVWUXPHQWR�FRQYRFDW�ULR�H�QR�SUHVHQWH�
FRQWUDWR�� QRV� ORFDLV��GLDV�� WXUQRV�H�ERUDUORV�GHWHUPLQDGRV��

,,�� ]HODU� SHOD� ERD� H� FRPSOHWD� H[HF呸R�GR� FRQWUDWR� H� IDFLOLWDU�� SRU�WRGRV� RV� PHORV� DR�VHX� DOFDQFH�� D� DPSOD�呸R�
ILVFDOL]DGRUD�GRV�SUHSRVWRV�GHVLJQDGRV�SHOR�&2175$7$17(��DWHQGHQGR�SURQWDPHQWH�DV�REVHUYHFRHV�H�H[LJHQFLDV�
TXH� OKH�IRUHP�VROLFLWDGDV��

,,,�� FRPXQLFDU�DR�&2175$7$17(�TXDOTXHU�DQRUPDOLGDGH�TXH�LQWHUILUD� QR�ERUQ�DQGDPHQWR�GR�FRQWUDWR��

,9�� DUFDU�FRP�WRGR�H�TXDOTXHU�GDQR�RX�SUHMXI]R�GH�TXDOTXHU�QDWXUH]D�FDXVDGR�DR�&2175$7$17(�H�WHUFHLURV�� SRU�VXD�
FXOSD��RX�HP�FRQVHTLLHQFLD�GH�HUURV�� LPSHULGD�SU�SULD�RX�GH�DX[LOLDUHV�TXH�HVWHMDP�VRE�VXD�UHVSRQVDELOLGDGH��EHP�
FRPR� UHVVDUGU� R� HTXLYDOHQWH� D� WRGRV� RV� GDQRV� GHFRUUHQWHV� GH� SDUDOLVDF�DR� RX� LQWHUUXSF�DR� GR� IRUQHFLPHQWR�
FRQWUDWDGR��H[FHWR�TXDQGR�LVWR�RFRUUHU�SRU�H[OJHQFLD� GR�&2175$7$17(�RX�DLQGD�SRU�FDVR�IRUWXLWR�RX�IRUF�D�PDLRU��
FLUFXQVWDQGDV�TXH�GHYHUDR�VHU�FRPXQLFDGDV�QR�SUD]R�GH�����TXDUHQWD�H�RLWR��KRUDV�DSHV�D�VXD�RFRUUHRFOD��

9�� PDQWHU�GXUDQWH�WRGD�D�H[HFXFDR�GR�FRQWUDWR��HP�FRPSDWLELOLGDGH�FRP�DV�REULJDF�RHV�DVVXPLGDV��WRGDV�DV�FRQGL��RHV�
GH�KDELOLWDF�DR�H�TXDOLILFDF�DR�H[LJLGDV�QD� OLGWDF�DR�� LQFOXVLYH�GH�DSUHVHQWDU�� DR�VHWRU�GH� OLEHID�LR�GH�IDWXUDV�H�FRUQR�
FRQGLF�DR�GH�SDJDPHQWR��RV�GRFXPHQWRV�QHFHVVDQRV��

97�� SURYLGHQGDU�H� PDQWHU�DWXDOL]DGDV� WRGDV� DV� OLFHQF�DV� H� DIYDUDV�MXQWR� DV� UHSDUWLF�RHV� FRPSHWHQWHV�� QHFHVVDULHV� D�
H[HFXF�DR�GR�FRQWUDWR��

9,,�� HIHWXDU�SRQWXDOPHQWH�R�SDJDPHQWR�GH�WRGDV�DV�WD[DV�H� LPSDVWRV�TXH�LQGGDP�RX�YHQKDP�D� LQFLGLU�VREUH� DV� VXDV�
DWLYLGDGHV�H�RR�VREUH� D�H[HFXF�DR�GR�SUHVHQWH�FRQWUDWR��

9+,�� DGLPSLLU�RV� IRPHFLPHQWRV� H[LJLGRV� SHOR� LQVWUXPHQWR� FRQYRFDW�ULR� H� SHORV� TXDLV� VH� REULJD�� YLVDQGR� D� SHUIHLWD�
H[HFXF�DR�GHVWH�FRQWUDWR��

,;�� SURPRYHU��SHU�VXD�FRQWD�H�ULVFR��R�WUDQVSRUWH�GRV�EHQV��

;�� H[HFXWDU�� TXDQGR� IRU�R� FDVH�� D� PRQWDJHP� GRV� HTXLSDPHQWRV�� GH� DFRUGR� FRP� DV� HVSHFLILFDF�RHV� H�RX� QRUPDV�
H[LJLGDV�� XWLOL]DQGR� IHUUDPHQWDV� DSURSULDGDV� H� GLVSRQGR� GH� LQIUD�HVWUXWXUD� H� HTXLSH� WHFQLFD� QHFHVVDULD� D� VXD�
H[HF8�LR��

;,�� WURFDU�� DV�VXDV�H[SHQVDV�� R�EHP�TXH�YLHU�D�VHU�UHFXVDGR��

;,,�� RIHUHFHU�JDUDQWLD�H�DVVLVWHQGD�WHFQND�DRV�EHQV�REMHWR�GHVWH�FRQWUDWR��DWUDYHV� GH�UHGH�DXWRUL]DGD�GR�IDEULFDQWH��
LGHQWLILFDQGR�D��

;,,,�� PDQWHU�� VRE�VXD�H[FOXVLYD�UHVSRQVDELOLGDGH��WRGD�D� VXSHUYOVDR��GOUHF�DR�H�PDR�RH�REUD�SDUD�H[HFXF�DR�FRPSOHWD�GR�
REMHWR�GR�FRQWUDWR��

;,9�� HPLWLU�QRWDV�ILVFDLV�IDWXUDV�GH�DFRUGR�FRP�D� OHJLVODF�DR��FRQWHQGR�GHVFULFDR�GRV�EHQV��LQGLFDF�DR�GH�VXD�TXDQWLGDGH��
SUHF�R�XQLW�DULD�H�YDORU�WRWDO��

;9�� REVHUYDU�D� OHJOVODF�DR�IHGHUDO��HVWDGXDO�H�PXQLFLSDO�UHODWLYD�DR�REMHWR�GR�FRQWUDWR��
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2�&2175$7$17(��DOHP�GDV�REULJ呸RHV�FRQWLGDV�QHVWH�FRQWUDWR�SRU�GHWHUPLQ呸R�OHJDO��REULJD�VH�D��

,�� IRUQHFHU�D�&2175$7$'$�RV�HOHPHQWRV� OQGOVSHQVDYHOV�DR�FXPSULPHQWR� GR�FRQWUDWR�QR�SUD]R�PDGUQR�GH� ����GH]��
GLDV�GD�DVVLQDWXUD��

,,�� UHDOL]DU�R�SDJDPHQWR� SHOD�H[HF呸DR�GR�REMHWR�FRQWUDWXDO��

,,,�� SURFHGHU�D�SXEOLFD呸R�UHVLPOGD�GR�LQVWUXW
O
OHQWR�GH�FRQWUDWR�H�GH�VHXV�DGOWDPHQWRV�� QD� LUQSUHQVD�RILFODO��QR�SUD����
OHJDO��

&/$868/$�121$���),6&$/,=$��$2�'2�&2175$72�(�5(&(%,0(172�'2�2%O(72�
&RPSHWLUD�DR�&2175$7$17(�SURFHGHU�DR�DFRPSDQKDPHQWR�GD�H[HFZ��DR�GR�FRQWUDWR��QD�IXUPD�GR�DUW�� ����GD�/HL�HVWDGXDO�
Q��� ����������ILFDQGR� HVFODUHFLGR�TXH�D�呸DR�RX� RUQOVVDR�� WRWDO� RX� SDUFLDO�GD� ILVFDOL]DF�DR�QDR� H[LPLUD� D�&2175$7$'$�GD�
WRWDO� UHVSRQVDELOLGDGH�SHOD�H[HFXF�DR�GR�FRQWUDWR��

�LOO� 2�DGLPSOHPHQWR�GD�REULJDF�DR�FRQWUDWXDO�SRU�SDUWH�GD�&2175$7$'$�RFRUUHUD�FRP�D�HIHWLYD�SUHVWDF�DR�GR�VHUYLFH��D�
UHDOL呸R�GD� REUD�� D� HQWUHJD� GR� EHP� RX� GH� SDUFHOD� GHVWHV�� EHP� FRPR� TXDOTXHU� RXWUR� HYHQWR� FRQWUDWXDO�FXMD�
RFRUUHUFOD�HVWHMD�YLQFXODGD�D�HQLVVDR�GH�GRFXPHQWR�GH�FREUDQF�D�� QRV�WHUPRV�GR�DUW������� LQF��;;;,9�� GD� /HL� HVWDGXDO�
Q-������������

��OO� &XPSULGD�D� REULJ呸DR�SHOD�&2175$7$'$�� FDEHUD�DR�&2175$7$17(�SURFHGHU�DR� UHFHELPHQWR� GR�REMHWR��D�ILP�GH�
DIHUWU�RV�呸呸RV�RX�IRUQ呸OPHQW呸�HIHWXDGRV�� SDUD�HI呸WR�GH�HPUVV�LR�GD�KDWOOO呸DR�GH�SDJDPHQWR��FRQURUPH�R�DUW��
�����LQF��9�� H�DUW�� ����� LQF�� 9�� GD�/HL�HVWDGXDO� QO������������

����� 2� UHFHELPHQWR�GR�REMHWR�VH�GDUD� VHJXQGR� R�GLVSRVWR�QR� DUW�� ���� GD� /HL� HVWDGXDO� QLO�����������REVHUYDQGR�VH�RV�
VHJXLQWHV�SUD]RV�� VH�RXWURV�QDR�KRXYHUHP�VLGR�I'&DGRV�QR�7HUPR�GH�5HIHUHQGD��

,�� VH�D�YHULILFDF�DR�GD�FRQIRUPLGDGH�GR�REMHWR�FRP�D� HVSHFLILF呸R��EHP�DVVLP�GR�FXPSULPHQWR�GDV�REULJ呸RHV�
DFHVVRULDV�SXGHU�VHU�UHDOL]DGD�GH�LPHGLDWR�� VHUD�SURFHGLGR�GH�ORJR�R�UHFHELPHQWR�GHILQLWLYR��

LL�� TXDQGR�� HP� UD]DR�GD� QDWXUH]D�� GR�YROXPH�� GD� H[WHQVDR�� GD�TXDQOLGDGH�RX�GD�FRPSOH[LGDGH�GR�REMHWR�� QDR�
IRU�SRVVLYHO�SURFHGHU�VH�D�YHULILFDF�DR� LPHGLDWD�GH�FRQIRUPLGDGH��VHUD�IHLWR�R�UHFHELPHQWR�SURYOVRQR�� GHYHQGR�
VHU�SURFHGLGR�DR� UHFHELPHQWR�GHILQLWLYR�QR�SUD]R�GH�����TXLQ]H��GLDV��

��OO� 2� UHFHELPHQWR� GHILQLWLYR� GH�REUDV�� FRPSUDV�RX�VHUYLFHV�� FXMR� YDORU�GR�REMHWR�VHMD� VXSHULRU�DR� OLPLWH�HVWDEHOHF�LGR�
SDUD�D�PRFODOLGDGH�GH�FRQYLWH�� GHYHUD�VHU�FRQILDGR�D� XPD�FRPOVVDR�GH�� QR�PIQLPR����� �WUHV��PHPEURV��

�6OO� 7UDWDQGR�VH�GH�HTXLSDPHQWRV�GH�JUDQGH�YXOWR��R�UHFHELPHQWR�GHILQLWLYR� UDU�VH�D� PHGLDQWH�WHUPR�FLUFXQVWDQFLDGR�H��
U�RV�GHPDLV�� UQHGLHQWH�UHFLEF��

���O� (VJRWDGR� R� SUD]R�WRWDO� SDUD�FRQFOXVDR�GR�UHFHELPHQWR�GHILQLWLYR�VHP�TXDOTXHU�PDQLIHVWDL�DR�GR��UJDR�RX�HQWLGDGH�
&2175$7$17(�� FRUVOGHUDU�VH�D� GHILQLWLYDPHQWH�DFHLWR�R�REMHWR�FRQWUDWXDO��SDUD� WRFORV�RV�HIHLWRV��

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

���� R�&2175$7$17(�UHMHLWDUD�� QR�WRGR�RX� HP� SDUWH�� REUD�� VHUYLFH� RX�IXUQHFLPHQWR�HP� GHVDFRUGR�FRP�DV�FRQGLF�RHV�SHFWXDRDV��
����� 2� UHFHELPHQWR� SURYLVRULR�RX�GHILQLWLYR�QDR�H[FOXL� D� UHVSRQVDELILGDGH� FLYLO� SHOD� VROLGH]� H�VHJXUDQF�D� GD� REUD� RX� GR�

VHUYLFH��QHP�D�HWLFR�SURILVVLRQDO� SHOD�SHUIHLWD�H[HFXF�DR�GR�FRQWUDWR��GHQWUR�GRV�OLPLWHV�HVWDEHOHFLGRV�SHOD�OHL�RX�SHOR�
FRQWUDWR��FRQVRDQWH�R�DUW�� ����GD�/HL�HVWDGXDO�Q������������

���� )LFD�P�� LQGLFDGR�V�� FRPR� ILVFDO�LV�� GHVWH� &RQWUDWR�� 6HUYLGRU�� (PLOWRQ� GH� 0RUDLV� 6DQW
$QQD� 0DWULFXOD��
����������������

&/$868/$�'(&,0$��3$*$0(172�

2V�SDJDPHQWRV� GHYLGRV�D�&2175$7$'$� VHUDR� HIHWXDGRV�DWUDYHV� GH�RUGHP� EDQFDULD� RX� FUHGLWR� HP� FRQWD� FRUUHQWH�� QR�
SUD]R� QDR�VXSHULRU�D� ��� �RLWR�� GLDV�XWHLV�� FRQWDGRV�GD� GDWD� GD� DSUHVHQWDFVR� GD� IDWXUD�� DS�V� FRQFOXIGR� R� UHF�HELPHQWR�
GHILQOWLYR�� HP�FRQVRQDQGD�FRUQ� R�GLVSRVWR�QR�DUW�� ���� �66��� DUW�� V��� ;;;,9�� DUW�� ���� ;,���D��� DUW�� �����9H�DUW�� �����9�GD� /HL�
HVWDGXDO� QO������������



����� $�V��QRWD�V��IWVHD�I�LV�IDWXUD�V��VRPHQWH�GHYHUD�DR��VHU�DSUHVHQWDGD�V��SDUD� SDJDPHQWR�DSHV�D�FRQFOXVDR�GD�HWDSD�
GR�UHFHELPHQWR�GHILQLWLYH�� LQGLFDWLYH�GD�VDWLVIDF�DR�SHOD�&2175$7$'$�GH�WRGDV�DV�REULJDF�RHV�SHUWLQHQWHV�DR�REMHWR�
FRQWUDWDGR��

����� $LQGD�TXH�D� QRWD� ILVFDO�IDWXUD� VHMD� DSUHVHQWDGD�DQWHV�GR�SUD]R�GHILQLGR�SDUD� UHFHELPHQWR�GHILQLWLYH�� R� SUD]R�SDUD�
SDJDPHQWR�VRPHQWH�IOXLUD�DS�V�R�HIHWLYR�DWHVWR�GR�UHFHELPHQWR�GHILQOWLYR��

����� 2� &2175$7$17(� GHVFRQWDUFL� GD� IDWXUD� PHQVDO� R�YDORU�FRUUHVSRQGHQWH� DV� IDOWDV� RX�DWUDVRV� QR�FXPSULPHQWR� GD�
REULJDF�DR�� FRP�EDVH�QR�YDORU�GR�SUH�R�YLJHQWH��

��5� $�V�� QRWD�V�� ILVFD�O�LV�IDWXUD�V�� GHYHUD�DR�� DWHQGHU� DV� H[LJHQFLDV� OHJDLV� SHUWLQHQWHV� DRV� WULEXWHV� H� HQFDUJRV�
UHODGRQDGRV�FRP�D�REULJ呸DR� H�� SDUD� HIHLWR� GR� DUW�� ����� LQFLVR�;9,�� GD� /HL� HVWDGXDO�Q$����������� R�SURFHVVR� GH�
SDJDPHQWR� GHYHUD� VHU� LQVWUXIGR� FRP� D� SURYD� GD� PDQXWHQF�DR� GDV� FRQGO��LLHV� GH� KDELOLWDF�DR� H� TXDOLILFDF�DR�
HVWDEHWHFLGDV�QD�OLGWDF�DR��FRQVLGHUDQGR�VH�FRPR�PDUFR�ILQDO�D�GDWD�GH�FRRGXVDR�GD�HWDSD�GR�UHFHELPHQWR�GHILQLWLYR��
FXMD�GHPRQVWUDF�DR�SRGHUD�VHU�DIHULGD�PHGLDQWH�FRQVXOWD�DR�5HJLVWUR�FDGDVWUDO�RX�D� VLWHV�RILFLDLV��

����� (P�KDYHQGR�DOJXPD�SHQGHQFLD� LPSHGOWLYD� GR�SDJDPHQWR��D�H[HPSE�GH�HUUR�QD�DSUHVHQWDF�DR�GD�QRWD�ILVFDO�IDWXUD�
RX�GRV�GRFXPHQWRV�SHUWLQHQWHV�D�FRQWUDWDF�DR�� RX��DOQGD��GH�FLUFXQVWDQFLD�TXH�L呸�D�OOTXLGDF�DR�GD�GHVSHVD��FRPR�
REULJD��RHV� ILQDQFHLUDV� SHQGHQWHV�� GHFRUUHQWHV� GH� SHQDOLGDGH� LPSRVWD� RX� LQDGLPSOHQGD�� R� SDJDPHQWR� WLFDUD�
VREUHVWDGR�DWH�TXH�D�&2175$7$'$�SURYLGHQFLH�DV�PHGLGDV�VDQHDGRUDV�� 1HVWD� KOSRWHVH�� R�SUD]R�SDUD� SDJDPHQWR�
OQLFLHU�VH�D�DSHV�D�FRPSURYDF�DR�GD�UHJXODUL]DF�DR�GD�VLWXDF�DR�� QDR�DFDUUHWDQGR�TXDOTXHU�RQXV�SDUD�R�&2175$�7$17(��

���� $V�VLWXDF�RHV�SUHYLVWDV�QD� OHJLVODF�DR�HVSHFLILFD�VXLHLWDU�VH�DR�D� HPLVVDR�GH�QRWD� ILVFDO�HOHWURQLFD��

����� $� DWXDOL]DF�DR� PRQHWDULD� GRV� SDJDPHQWRV� GHYLGRV� SHOR� &2175$7$17(�� HP� FDVR� GH� PRUD�� VHUD� FDOFXODGD�
FRQVLGHUDQGR�D�GDWD�GR�YHQFLPHQWR�GD�REULJDF�DR� H�GR�VHX�HIHWLYR�SDJDPHQWR��GH�DFRUGR�FRP�D�YDULDF�DR�GR�,1,=�
GR�,%*(�

����� 1DV�FRPSUDV�SDUD�HQWUHJD�LPHGLDWD��DVVLP�HQWHQGLGDV�DTXHODV�FRP�SUD]R�GH�HQWUHJD�DWH�����TXLQ]H��GLDV�FRQWDGRV�
GD�GDWD�GD�FHOHEUD��DR�GR�DMXVWH��VHUD�GLVSHQVDGD�D�DWXDOL]DF�DR�ILQDQFHLUD� F�FQHVSRQGHQWH�DR�SHULRGR�FRPSUHHQGLGR�
HQWUH� DV� GDWDV� GR� DGLPSOHPHQWR� H� D� SUHYLVWD� SDUD� R� SDJDPHQWR�� GHVGH� TXH� QDR� VXSHULRU� D� TXLQ]H� GLDV�� HP�
FRQID�PLGDGH�FRP�R�LQF�� ,,�GR�DUW�� ���GD� /HL�QOO�����������

&/$868/$�'(&,0$�35,0(,5$���0$187(1഍2�'$6�&21'LF�2(6�'$�3523267$�
2V�SUH��RV�FRQWUDWDGRV�VDR�IL[RV�H�LUUHDMXVWDYHLV�GXUDQWH�R�SUD]R�GH����PHVHV�GD�GDWD�GH�DSUHVHQWDF�DR�GD�SURSRVWD��
����� $SHV�R�SUD]R�GH����PHVHV�D� TXH�VH� UHIHUH�R� �� D�FRUFHVVDR�GH� UHDMXVWDPHQWR�VHUD�IHOWD�PHGLDQWH�D�DSOLFDF�DR�

GR�,13&�,%*(�� QRV�WHUPRV�GR�LQF�� ;;9�GR�DUW�� ���� GD�/HL�HVWDGXDO�QLO�����������

����� $�UHYLVDR�GH�SUHFRV��QRV�WHUUQRV�GR�LQF�� ;;9,�GR�DUW�� �OO�GD� /HL�HVWDGXDO�QOO�����������GHSHQGHUD�GH�UHTXHULPHQWR�GD�
&2175$7$'$�TXDQGR�YLVDU�UHFRPSRU�R�SUHFR�TXH�VH�WRUQRX� �� GHYHQGR�VHU�LQVWUXIGR�FRP�D�GRFXPHQWDF�DR�
TXH�FRPSURYH�R�GHVHTXLOLEULR�HFRQRPLFR�ILQDQFHOUR�GR�FRQWUDWR��

����� 2�UHTXHULUQHQWR�GH�UHYLVDR�GH�SUHFRV�RHYHUD�VHU�IRUUQXODGR�SHOD�&2175$7$'$�QR�SUD]R�PD[PR�GH�XP�DQR�D�SDUWLU�
GR� IDWR�TXH�D�HQVHMRX��VRE�SHQD�GH�GHFDGHQGD�� HP�FRQVRQVQFOD�FRP�R�DUW����� GD� /HL� QJ������������

��5� $� UHYLVDR� GH�SUHF�RV�SRGH� VHU� OQVWDXUDGD� SHOR�&2175$7$17(� TXDQGR�SRVVLYHO�D� UHGXF�DR�GR�SUHFR� DMXVWDGR� SDUD�
FRPSDWLELOL]D�OR� DR� YDORU�GH� PHUFDGR� RX� TXDQGR� KRXYHU� GLPLP�LF�DR�� GHYLGDPHQWH� FRPSURYDGD�� GRV� SUHFRV� GRV�
LQVXPRV�EDVLFRV�XWLOL]DGRV�QR�FRQWUDWR��FRQIRUUQH�R�DUW������ LQF��,,�� DIRHD��H���GD� /HL�HVWDGXDO�QOO�����������

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

$�SURUURJDF�DR��VXVSHQVDR�28� UHVGVDR�VXMHOWDU�VH�6R�DV�PHVPDV�IRUPDOLGDGHV�H[LJLGDV�SDUD�D�YDOLGDGH�GHVWH�FRQWUDWR��
����� $� DGPLVVDR� GD� IXVDR��GVDR�RX� LQFRUSRUDF�DR� GD� &2175$7$'$�HVWD�FRQGLFLRQDGD� D� PDQXWHQF�DR�GDV�FRQGLF�RHV�GH�

KDELOLWDF�DR� H� D� GHUQRQVWUHFDR�� SHUDQWH� R� &2175$7$17(�� GD� LQH[LVWHQFLD� GH� FRPSURPHWLPHQWR� GDV� FRQGLF�RHV�
RULJLQDULDPHQWH� SDFWXDGDV�SDUD� D�DGHTXDGD�H�SHUIHLWD�H[HFXFDR�GR�FRQWUDWR��

����� ,QGHSHQGHP�GH�WHUPR�FRQWUDWXDO�DGLWLYR��SRGHQGR�VHU�UHJLVWUDGR�SRU�VLPSOHV�DSRVWLOD��
,�� D� VLPSOHV� DOHUDF�DR� QD� OQGLFDF�DR� GRV� UHFXUVRV� RUF�DPHQWDULRV� RX� DGLFLRQDLV� FXVWHDGRUHV� GD� GHVSHVD�� VHP�

PRFLILF呸DR�GRV�UHVSHFWLYRV�YDORUHV��

,,�� UHDMXVWDPHQWR�GH�SUHF�RV� SUHYLVWR� QR� HGLWDO�H� QHVWH�FRQWUDWR�� EHP� FRPR�DV�DWXDOL]D��LLHV�� FRUQSHQVHFRHV�RX�
DSHQDF�RHV�ILQDQFHLUDV�GHFRUUHQWHV�GDV�FRQGLF�RHV�GH�SDJDPHQWR�GRV�PHVPRV�FRQVWDQWHV��

,,,�� R�HPSHQKR�GH�GRW呸RHV�RUFDUQHQWDULDV�VXSOHPHQWDUHV�DWH�R� OLPLWH�GR�VHX�YDORU�FRUULJLGR��



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

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

$� LQH[HFX��DR� WRWDO�RX�SDUFLDO�GR�FRQWUDWR�HQVHMDUD�D� VXD�UHVFLVDR��FRP�DV�FRQVHTRHQGDV�FRQWUDWXDLV�H�DV�SUHYLVWDV�QD�/HL�
HVWDGXDO�QOO������������

��OO� $�UHVGVVR�SRGHUD�VHU�GHWHUPLQDGD�SRU�DWR�XQLODWHUDO�H�HVFULWR�GR�&2175$7$17(�QRV�FDVRV�HQXPHUDGRV�QRV� LQFLVRV�
,�D� 
;!,��;;�H�;;,�GR�DUW�� ����GD� /HL� HVWDGXDO�Q������������

��OO� 4XDQGR�D� UHVGVVR�RFRUUHU�FRP�EDVH�QRV�LQGVRV� ,�H�0�D�;;�GR�DUW�� ����GD�/HL�HVWDGXDO�QOO�����������VHP�TXH�KDMD�
FXOSD�GR�FRQWUDWDGR�� VHUD�HVWH�UHVVDUFLGR�GRV�SUHMXL]RV�UHJXODUPHQWH�PPSURYDGRV�TXH�KRRYHU�VRIULGR��QD�IRUPD�GR�
��OO�GR�DUW������GR�PHVPR�GLSORPD��

&/$868/$�'(&,0$�48$57$���3(1$8'$'(6�

&RQVWLWXHP�LOIGWRV�DGPLQLVWUDWLYRV�DV�FRQGXWDV�SUHYLVWDV�QRV�DUWV�� ���������H�����GD�/HL�HVWDGXDO�Q���� ����������VXMHLWDQGR��
VH�RV� LQIUDWRUHV�DV� FRPLQD呸RHV� OHJDLV�� HVSHFLDOPHQWH�DV� GHILQLGDV�QR�DUW�� ����GR�PHVPR�GLSORPD��JDUDQWLGD� D� SUHYLD� H�
DPSOD�GHIHVD�HP�SURFHVVR�DFNQLQLVWUDWLYR��

������ 3DUD� D� DSOLFDF��DR� GDV� SHQDOLGDGHV�VHUDR� OHYDGRV� HP� FRQWD� D� QDWXUH]D� H� D� JUDYLGDGH� GD� IDOWD�� RV� SUHMXL]RV� GHOD�
DGYLQGRV�SDUD� D�$GPLQLVW呸DR� 3XEILFD� H�D�UHPGGHQFLD� QD�SUDWND�GR�DWD�� REVHUYDQGR�VH�RV�FULWHULRV�GH�GRVLPHWULD�
HVWDEHOHFLGRV�SHOR�'HFUHWR�HVWDGXDO�QOO������������

���� 6HUDR�SXQLGRV�FRP�D� SHQD� GH� GHFODUDF�DR�GH� LQLGRQHLGDGH�SDUD� OLGWDU�H� FRQWUDWDU�FRP� D� $GPOQLVWUD呸�� HQTXDQWR�
SHUGXUDUHP�RV� PRWLYHV� GHWHUPLQDQWHV� GD� SXQLF�DR�RX� DWH�TXH� VHMD� SURPRYWGD� D� UHDELOLWDF��DR� SHUDQWH�D� DXWRULGDGH�
FRPSHWHQWH�SDUD� DSOLFDU�D� SXQL呸DR��RV�TXH� LQFRUUDP� QRV� LOIFLWRV� L[�HYLVWRV�QRV� LQFLVRV�,�D�Y�GR�DUW�� �����QRV� LQGVRV�
,,�� ,,,�H�9�GR�DUW�� ����H�QR�DUW�� ����GD�/HL� HVWDGXDO�Q�O�����������

�呸� 6HUDR� SXQOGRV�FRP� D� SHQD� GH�VRVSHQVHR�WHQSRUDULD� GR�GLUHLWR� GH�FDGDVWUDU�H� ILFLWDU�H� LPSHGLPHQWD�GH� FRQWUDWDU�
FRP�D�$GPLQLVWUDF�DR�DV�TXH� LQFRUUDP�QRV� LOLFLWRV�SUHYLVWRV�QRV� LQFLVRV�9,�H�9,,�GR�DUW�� ����H�QRV� LQFLVRV� ,�� ,9�� 9,�H�
9,,�GR�DUW������GD�/HL�HVWDGXDO�Q�O�����������

��OO� $� &2175$7$'$�VHUD� GHVFUHGHQFLDGD� GR�6LVWHPD�GH� 5HJLVWUR�&DGDVWUDO�TXDQGR��HP�UD]HR� GD�RFRUUHQGD�GDV�IDOWDV�
SUHYLVWDV�QD� /HL� HVWDGXDO�QLO�����������GHL[DU�GH�VDWLVID]HU�DV�H[LJHQFLDV�UHODWLYDV� D�KDELOLWD呸DR�MXUIGLFD�� TXDOLILFD呸DR�
W呸FQLFD�� TXDOLILFDU�DR�HFRQ�PLFR�ILQDQFHLUD��UHJXODULGDGH�ILVFDO�H�WUDEDOKLVWD�H[LJLGDV�呸UD�FDGDVWUDPHQWR��

������ $�LQH[HFXF�DR�FRQWUDWXDO�� OQGXVLYH�SRU�DWUDVR�LQMXVWLILFDGR�QD�H[HFXFDR�GR�FRQWUDWR��VXMHLWDUD�D�&2175$7$'$�D�PXOWD�
GH� PRUD�� QD� IRUPD� SUHYLVWD� QD� FODXVXOD� VHJXLQWH�� TXH� VHUD� JUDGXDGD� GH� DFRUGR� FRUQ� D� JUDYLGDGH�GD� LQIUDF�DR��
REVHUYDGR�R�GLVSRVWR�QD� /HL� HVWDGXDO�Q���� ���������H�QR�'HFUHWR�HVWDFOXDO�QOO������������

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

$� SHQD� GH�PXOWD� VHUD� DSOLFDGD� HP� IXQU�DR�GH�LQH[HF呸DR� FRQWUDWXDO�� LQFOXVLYH� SRU�DWUDVR� LQMXVWLILFDGR� QD� H[HFXFDR�GR�
FRQWUDWD�� VHP�SUHMXL]R�GD� UHVGVDR�XQLODWHUDO�GR�FRQWUDWR�� D� TXDOTXHU�WHPSR�� H�D� DSOLF呸R�GDV�GHUQDLV�VDQU�RHV�SUHYLVWDV�
QD� /HL�HVWDGXDO�Q�������������

��OO� 4XDQWD�D�REULJ呸DR�SULQFLSDO��VHUD�REVHUYDGR�R�TXH�VH�VHJXH��

,�� (P� FDVR�GH� GHVFXPSULPHQWR�WRWDO�GD� REOLJDF�DR�SULQFLSDO�� VHUD� DSOLFDGD� PXWD� QR� SHUFHQWXDO� �����GH]� SRU�
FHQWR�� LQFLGHQWH�VREUH�R�YDORU�JOREDO�GR�FRQWUDWR��

Q�� FDVR�R�FXPSULPHQWR�GD�REULJ呸R�SULQFLSDO�� XPD�YH��LQLFLDGR��VHMD�GHVFRQWLQXDGR��VHUD�DSOLFDGR�R�SHUFHQWXDO�
�����GH]�SRU�FHQWR��VREUH�R�VDOGR�GR�FRQWUDWR�� OVWR�H��VREUH�D� GLIHUHQFD�HQWUH�R�YDORU�JOREDO�GR�FRQWUDWD�H�R�
YDORU�GD�SDUWH�GR�IRUQHFLPHQWR�RX�GR�VHUYLFR�MD�UHDOL]DGR��

,,,�� 2�DWUDVR� QR�FXPSULPHQWR�GD� REULJD呸DR�SULQFLSDO� HQVHMDUD�D�DSOLF呸DR�GH�PXOWD� QR�SHUFHQWXDO�GH�������WUHV�
GHGPRV�SRU�FHQWR�� DR� GLD�� DWH�R�WUOJHVLPR�GLD�GH�DWUDVR��H�GH������ �VHWH� GHRUQRV�SRU�FHQWR��SRU�FDGD�GLD�
VXEVHTXHQWV�DR�WOLJHVLPR�� FDOF�XODGRV�VDEUH�R�YDORU�GD� SDUFHOD�GR�IRPHFLPHQWR�RX�GR�VHUYLFH�HP�PRUD��

����� 4XDQWD�D�REULJ呸DR�HFHVVRQD��DVVLP� FRQVLGHUDGD�DTXHOD�FXH�FRDGMXYD�D� SULQFLSDO��VHUD�REVHUYDGR�R�TXH�VH�VHJXH��
,�� (P�FDVR�GH�GHVFXPSULPHQWR�WRWDO�GD� REULJD呸DR�DFHVVRULD�� VHUD� DSOLFDGD�PXOWD� QR�SHUFHQWXDO� ���� �GH]�SDU�

FHQWR�� OQGGHQWH�VREUH�R�YDORU�RX�FXVWR�GD�REULJDF�DR�GHVFXPSUOGD��

,,�� &DVR�R�FXPSULPHQWR�GD�REULJ呸DR�DFHVVRQD��XPD�YH]�LQLFLDGR��VHMD�GHVFRQWLQXDGR��VHUD� DSOLFDGR�R�SHUFHQWXDO�
����FLQFR�SRU�FHQWR��VREUH�R�YDORU�RX�FXVWR�GD�REOLJD呸R�GHVFXPSULGD��



,,,�� ��DEDVH�QR�FXPSULPHQWR�GD�REULJDL�DR�DFHVVRULD�HQVHMDUD�D�DSOLFD呸R�GH�PXOO�D�QR�SHUFHQLXDO� GH������^GDLV�
GHFLPRV�SRU�FHQWR�� DR� GLD�� DWH� R�ELJHVLPR�GLD� GH�DWUDVR�� H� GH�������VHLV� GHGPRV�SDU�FHQWR��SRU� FDGD�GLD�
VXEVHT2HQWH� DR�WULJHVLPR�� FDOFXODGRV�VREUH�R�YDORU�DX�FXVWR� GD�REULJDF�DR�GHVFXPSULGD��

���5� 6H�D�PXOWD�PRUDWRQD�DWLQJLU�R�SDWDPDU�GH�������GH]�SDU�FHQWR��GR�YDORU�JOREDO�GR�FRQWUDWR��GHYHUD��VDOYR�MXVWLILFDWLYD�
HVDLWD� GHYLGDPHQWH� IXQGDPHQWDGD��VHU�UHFXVDGR�R� UHFHELPHQWR�GR� REMHWR�� VHP� SUHMXL]R� GD�DSOLFD��DR�GDV�GHPDLV�VDQFGHV�SUHYLVWDV�HP�OHL��

����� 1D�KOSRWHVH�GH�R�FRQWUDWDGR�VH�QHJDU�D�HIHWXDU�R�UHIRU��R�GD� FDXF�DR��GHQWUR�GH�����GH]��GLHV�FFQWDGRV� GD�GDWD�GH�
VXD� FRQYRFD��DR��VHUD�DSOLFDGD�PXOWD�QR�SHUFHQWXDO� GH�������GDLV�H�PHLR�SRU�FHQWR�� LQFLGHQWH�VDEUH�R� YDORU�JOREDO�GR�FRQWUDWR��
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FREUDGD�MXGLFLDOPHQWH��
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����HVFULWLYR��$�SUHVHQWH�OLGWDL��呸R� WHUQ�SRU�REMHWR� D� DTXOVL呸R�GH�FUDFKDV�SHUVRQDOL]DGRV�HP� OD\RXW�GH� LPSUHVVDR�
IUHQWH�H� YHUVR�� SDUD� LGHQWLILFDF�DR�GH�VHUYLGRUHV�� WHUFHLUL]DGRV�� HVWDTLDQRV�� GHQWUH�RXWURV�WLSRV� GH�SHUILV� TXH��
HYHQWXDOPHQWH�VHMD�GHPDQGDGR�SHOD�&2175$7$17(��GH�DFRUGR�FRP�DV�VHJXLQWHV�HVSHFLWLFDFRHV��

��� (VSHFLILFD഍RHV�� FDUDFWHULVWLFDV�� TXDQWLWDWLYRV�� FURQRJUDPD�SUD]R� GH�HQWUHJD� H� ORFDO� GH�
HQWUHJD��

48$17,'$'(�
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&5$&+$��GH� WGHQWOIOFDFDR��HP�39&�
ULJLGR�� FRU� EUDQFR�� FRUGDR� FRP�
ORJR� GR� *RYHUQR� GH� (VWDGR� GD�
%DKLD�� FRP� GOPHQVRHV� 66� [� ���
PP�� HVSHVVXUD� GH� ���PP�� ������
OPSUHVVDR� GH� GDGRV� QD� IUHQWH��
)UHQWH��FRP�IRWR�GLJLWDOL]DGD�� SDUD�

'(6&5O\?2�*(5$/�(� )5(17(�'2�&5$&+�$� OGHQWLIWFDFDR� IXQFLRQDO�� QRPH��
FDUJR�WXQFDR�� ORJRPDUFD�
*29(512� '2� (67$'2� '$�%$+,$�
QD� FDU� SDGUDR�� QDPH� GR� �UJDR��
F�GLJR� GH� EDUUDV� H� DFRPSDQKDGR�
GH�SRUWD�FUDFKD��
&2'��6,0�3$6���������������������
��
1RPH� FRPSOHWH� VHUYLGRU��HVWDJODU�R�� 5*� H� �UJDR�
HPLVVRU�� PDWUIFXOD� HD�PHQVDJHP� �� (VWH� FUDFKD� H�

'(6&5O呸2�&203/(0(17$5�'2�9(562� GH� 862� SHVVRDO� H� REULJDW�ULR� SDUD� DFHVVR� H�
�&5$&+$�6(59,'25(6�(67$*,$5,26�� SHUUQDQHQFOD� QDV� GHSHQGHQFLDV� GD� 3*(�� (P�FDVR�

GH�H[WUDYLR�RX�GHVJDVWHV�� LQIRUPDU�D�&RRUGHQDFDR�
GH�5HFXUVHV�+XPDQRV���

2(6&5OW$2�&203O(0(17$5�'2�9(562� ,QVFUOFDR� �(VWH� FUDFKD� H� GH� 862� SHVVRDO� H�

�&5$&+$�9,6,7$17(6�35(67$'25(6�'(� REULJDW�ULR� SDUD� DFHVVR� H� SHUUQDQHQFLD� QDV�

VHDYLFRVM� GHSHQGHQFLDV� GD� 3*(�� (P� FDVR� GH� H[WUDYLR��
LQIRUPH�LPHGLDWDPHQWH�D� 5HFHSFDR���
0DWHULDO�SROOHVWHU��FRU�D]XO�PDULQKR��
FRPSULPHQWR�GH����FP�� ODUJXUD����PP��LQVFUWFDR�

'(6&5OU�$R�'2�&25'$2� �3*(�%$��HP�DPERV�RV� ODGRV�� OHWUDV� LPSUHVVDV�QD�
FRU�EUDQFD�� DFDEDPHQWR�FRQWHPSODQGR�IL[DGRU��
DUJROD�H�SUHVLOKD�WLSR��MDFDUH��

'(6&5OF�$R�3257$�&5$&+$� 0DWHULDO�SODVWOFR�ULJLGR�LQMHWDGR�



���� �HYHUDR�VHU�IRUQHFLGRV� ������ �PLO�FHQWR�H�GH]�� FUDFKDV� DFRPSDQKDGRV� GH�FRUGDR�H� SRUWD�
FUDFKD��FRQIRUPH�GHVFUNRHV�GR�LWHP����

���� &25(6��$OHP�GD�FRU�SDGUDR�HVSHFLILFDGD��EUDQFD��SDUD�RV�FUDFKDV�GRV�VHUYLGRUHV�� SRGHUDR�
VHU�VROLFLWDGRV�SDGURHV� GLYHUVRV�GH�FRUHV� �DPDUHOR�SDUD�HVWDTWDULRV��D]XO�SDUD� WHUFHLUL]DGRV��
YHUGH�SDUD�YLVLWDQWHV�H�YHUPHOKD�SDUD�SUHVWDGRUHV�GH�VHUYLFH���

���� 9,6,7$17(6� (� 35(67$'25(6� '(� 6(59,&26�� 6HUDR� IRPHFLGRV� FUDFKDV� SDUD� D�
LGHQWLILFD��DR�GRV�YLVLWDQWHV�H�SUHVWDGRUHV�GH�VHUYOFR�� FRQIRUPH�DV�VHJXLQWHV�HVSHGWLFDFRHV��

������ 'RV� ������ �PLO� FHQWR� H� GH]�� FUDFKDV�� ��� �VHWHQWD�� GHYHUDR� FRQWHPSODU� QD� IUHQWH� D�
SDODYUD��9,6,7�$17(6��H� ��� �TXDUHQWD�� D� SDODYUD� �$�6(59,������HP� VXEVWLWXL呸R�D� IRWR�
GLJLWDOL]DGD��QRPH�� FDUJR�IXQ呸DR�FLWDGRV�QD�GHVFULFDR�JHUDO�GR�LWHP�����

���� )2726��$�IRWR�SUHVHQWH�QR�FUDFKD�GHYHUD� WHU�DV�VHJXLQWHV�FDUDFWHUIVWLFDV��

�� ,PDJHP� FRORULGD�� DGTXLULGD� HP� IRUPDWR� ���� ;� ����
SL[HOV��

�� 5HVROX呸R�PLQLPD�GH�����GSL��
��5D]DR�GH�DVSHFWR������

O��� /RFDO� GH� HQWUHJD�� D� HQLUHTD� GR� RELHWR� VHUD� UHD�]DGD� QD� �D� $YHKLGD�� QWO� ���� �� &HQWUR�
$GPLQLVWUDWLYR�GD�%DKLD��&(3�������������6DOYDGRU���%DKLD��QR�KRUDULR�GH�������DV�������H�������
DV� ��������HP� GLDV�XWHOV��

������ 35,0(,52� 3(','2�� ��IRUQHGPHQWR� SDUD� HQWUHJD� LPHGLDWD� �TXLQ]H� GLDV� FRUULGRV��
FRQWDGRV� GR� SHGLGR�IRUPDOL]DGR� SHOD� &2175$7$17(� GHYHUD� VHU�UHDOL]DGR�FRQIRUPH� D�
WDEHOD� DEDL[R��

,7(� 81,�'$'� 48$17,'$'(�3$5$�(175(*$�
0� 0$7(5,$/� (� ,0(',$7$�

�� &UDFKD� SDUD�FRUSR�IXQFLRQDO� 81,2� ����
�� &UDFKD�SDUD�YLVLWDQWHV� 81,'� VR�

&UDFKD�SDUD� SUHVWDGRUHV�GH� 81,'�
�� VHUYWVR� ���
�� &RUGDR�SDUD� FUDFKD� 81,'� ����
�� 3RUWD�FUDFKD�YHUWLFDO� 81,'� ����

������ '(0$,6�(175(*$6��$�&2175$7$'$�GHYHUD� IRUQHFHU�RV�LWHQV�GH� IRUPD�FRQWLQXDGD��D� PHGLGD� TXH� IRU� GHPDQGDGD� SHOD� &2175$7�$17(�� QR� SUD]R� GH� VHWH� GLDV� FRUULGRV�
FFRWDGRV�GR� SHGLGR� IRUPDOL]DGR� SHOD� &2175$7$17(�� D�QVLGHUDQGR� D� HVWLPDWLYD� DQXDO�
DSUHVHQWDGD�QD�WDEHOD�DEDL[R��
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,7(0� 0$7(5,$/� 81,'$'(� �(67,0$7,9$��
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&UDFKD� SDUD�SUHVWDGRUHV�GH� 81,'�
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��V�����$�&2175$7$17(�QLR�VH�REULJD�D�VROL�U�D�RQWUHJD�GR�,GD�BP�"O�
GH�PDWHULDOV�LQGLFDGRV�QR�LWHP��������WHQGR�D�SUHUURJDWLYD�GH�UHTXHUHU�DSHQDV�R�
TXDQWLWDWLYR�TXH�DWHQGD�D�VXD�GHPDQGD��

������ 3URFHGLPHQWRV�GH�H[HFX഍R�GRV�VHUYL഍RV�H�GH�HQWUHJD�GRV�PDWHULDLV�

��������$�&2175$7$'$�GHYHUD�HODERUDU�� QXP�SUD]R�GH�26� �GQFR��GLDV�XWHLV�DS�V�IRUQHFLPHQWR�
GH�WRFORV�RV�GDGRV�SHOD�&2175$7�$17(��HP�URQIRUPLGDGH�FRP�DV�HVSHFIOFDFRHV�WHFQLFDV�FRQWLGDV�
QHVWD�6HF�DR�� DV�DUWHV� �OD\RXWV�� D� VHUHP�LPSUHVVDV�QRV�FUDFKDV�H�FRUGRHV��
��������$� &2175$7$'$�GHYHUD� VXEPHWHU� D� DUWH�HODERUDGD�� HP� DUTXLYRV� GLJLWDLV��D� DSURYHFDR�
GD�&2175$7$17(�� SDUD�YDOLGDF�DR�GR�OD\RXW�GHILQLWLYR�D�VHU�LPSUHVVR�QRV�FUDFKDV�H�FRUGRHV��
�������� $� &2175$7$'$� GHYHUD� UD]HU� DOWHUDF�RHV� QR� OD\RXW� GRV� FUDFKDV� VHPSUH� TXH� D�
&2175$7�$17(�MXOJDU�QHFHVVDULR���
����������$SRV�YDOLGDF�DR�GRV�OD\RXWV�H� R�IRPHGPHQWR� GDV� LQIRUPDF�RHV� GR�FRUSR� IXQFLRQDO�SHOD�
&2175$7$17(�� D� &2175$7$'$�GHYHUD�IRUQHFHU�� QXP�SUD]R�GH� ��� �TXLQ]H��GLDV�FRUULGRV�
FRQWDGRV�GR� SHFOLGR�GD� &2175$7$17(�� RV� PDWHULDLV� LQGLFDGRV� QR�LWHP� ������ QDV� TXDQWLGDGHV�
GHWHUPLQDGD�SDUD�HQWUHJD� LPHGLDWD� �SULPHLUR�SHFOLGR��H���� �VHWH��GODV�FRUULGRV�SDUD� GHPDLV�
HQWUHJDV�IUDFLRQDGDV�TXH�RFRUUHUHP��FRQIRUPH�HVWLPDWLYD�PD[LPD�GR�LWHP��������

����������R�SHFOLGR�SDUD�FRQIHFF�DR�GRV�FUHFKDV�HPLWLGR�SHOD�&2175$7$17(��TXH�SRGHUD�VHU�
HIHWXDGR�SDU�PHLR�ILVLFR�RX� HOHWURQLFR�� FRQWHUD�RV�GDGRV�QHFHVVDULHV�UHIHUHQWHV�DRV�VHUYLGRUHV��
഍WL��഍U�R6�RR�W഍Q�഍P]F���RV��
��������$�&2175$7�$'$�GHYHUD�PDQWHU�VRE�VLJLOR�GDV� LQIRUPDF�RHV�TXH� WLYHU�FRQKHFLPHQWR� SRU�
RFDVLDR�GD�H[HFXL�DR�GR�VHUYLFH�D�&2175$7$17(��
��������$�&2175$7$'$�GHYHUD� PLJUDU� RV� GDGRV� IXQFLRQDLV�IRPHFLGRV� SHOD� &2175$7$17(� D�
IRUPDWRV�FRPSDWLYHLV�FRP�D�FRQWHFFDR�GRV�FUDFKDV��HP�HVSHFLDO��FDVR�QHFHVVHULR��D�GLJLWDOL]DF�DR�
GDV� IRWRJUDILDV��
��������$�HQWUHJD�VHUD�UHDOL]DGD�VHP� RQXV�SDUD�D� &2175$7$17(��
�������� (P� FDVR� GR� PDWHULDO� HQWUHJXH� QDR� DWHQGHU� DV� HVRHFLILFDFRHV� GHVWH� HFOLWDO�� D�
&'175$7$'$�GHYHUD� SURYLGHQGDU�VXD�VXEVWLWXL��DR��DV�VXDV�H[SHQVDV�� HP� QR�PD[LPD���� �WUHV��
GLDV�XWHLV�� FRQWDGRV� D� SDUWLU�GD� GDWD� GD� UHFXVD�� TXH� GHYHUD� VHU� UHJLVWUDGD� SRU�PHLR� ILVLFR� RX�
HOHWURQLP��
��������$�HQWUHJD�GHYHUD�VHU�HIHWXDGD�PHGLDQWH� DSUHVHQWDFDR�GH�UHFLER��
���������$�&2175$7$'$�GHYHUD� FRPXQLFDU�VH�FRP� D� &2175$7$17(��SDUD� ILQV� GH� UHDOL]DU�DV�
WUDWDWLYVV�UHODFLRQDGDV�DR�RRMHWR�GHVWH�HGLWDO�� DWUDYHV�GH�PHWR�ILVLFR����HOHWURQLFR�� D�呸ULWHULJ�GD�
&'175$7$17(��
���������$�&2175$7$'$�GHYHUD� DWHQGHU�FRP� SUHVWH]D� DV�UHGDPHFRHV�VREUH�D�TXDOLGDGH�GRV�
VHUYLFHV�H[HFXWDGRV�� SURYLGHQFLDQGR�VXD� LPHFOLDWD�FRUUHFVR��VHP�RQXV�SDUD� R�&2175$7$17(��
���������$�&2175$7$'$�GHYHUD�UHVSHLWDU�DV�QRUPDV�H�SURFHGLPHQWRV�GH�FRQWUROH�GH�DFHVVR�DV�
GHSHQGHQFLDV�GD�&2175$7$17(��
���������$�&2175$7�$'$�GHYHUD�SUHVWDU�DV� WQIRUPDFRHV�H�RV�HVFODUHFLPHQWRV�TXH�YHQKDP�D�VHU�
6*OFOWDGIL�L�SH഍�&2175$7$17(��

���*DUDQWLD�7HFQLFD��

�[� �� ����2� SUD]R� OHJDO� GH� JDUDQWOD� WHFQND� VHUD� GH���� �ELQWD��GLDV�� WUDWDQGHUVH�GH� IRUQHFLPHQWR� GH� S�RGHWRV� QDR�
GXUDYHLV��DUW������ ,�H�,,�GR�&'&���
������'HYHUH�VHU�HFUHVFRF�HR�SUDP�GH�JHUDQWLD�IHQ呸���H�JHUDQWLH�FFQWUHWXDI� GH���� �GQFR��PHVHV��WRPOL]DGR�
XP�SHULRGR�GH�JDUDQWLD�POQLPR�GH�����VHLV��PHVHV�FRQWDGRV�D�SDUWLU�GR�UHFHELPHQWR�GR�PDWHULDO��
������$�JDUDQWLD�FRQWUDWXDO�H�FRPSOHPHQWDU�D� OHJDO�H�VHUD�FRQIHULGD�PHGLDQWH�WHUPR�HVFULWR��DUW�����GR�&'&���

����R�WHUPR�GH�JDUDQWLD�FX�HTXLYDOHQWH�GHYH�VHU�SDGURQL]DGR�H�HVFODUHFHU�� GH�PDQHLUD�DGHTXDGD�� HP�TXH�FRQVLVWH��
D� IRUPD�� R� SUD]R� H� R� OXJDU�HP�TXH�SRGH�VHU�H[HUFLWDGD�� EHP�FRPD�DV� RQXV�D� FDUJR�GR�&RQWUDWDQWH�� GHYHQGR� VHU�
HQWUHJXH�GHYLGDPHQWH�SUHHQFKLGR��SHOD�&RQWUDWDGD��QR�DWR�GR�IRPHFLPHQWR��DFRPSDQKDGD�GH�PDQXDO�GH�LQVWUX�LR�
H�� TXDQGR�IRU�R�FDVR�� GR�PDQXDO� GH�LQVWDO呸�H�XVR�GR�SURGXWR�� HP� OLQJXDJHP�GLGDWL*D���RP� LOXVWU呸RHV��DUW�� ����
SDUDJUDIR�XQLFR�� GR�4�&���
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