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2�(67$'2�'$�%$+,$�� QHVWH� DWR� UHSUHVHQWDGR� SHOR� '5�� 3$8/2�025(12�&$59$/+2�� WLWXODU�GD� 352&85$'25,$�
*(5$/'2�(67$'2�'$�%$+,$��&13-� QO���������������������� VLWXDGD�D��DB� DYHQLGD�������&HQWUR�$GPLQLVWUDWLYR�GD�%DKLD��
&(3�� ������������ DXWRUL]DGR� SHOR�'HFUHWR�GH�GHOHJD��DR�GH�FRUQSHWHQGD� SXEOLFDGR� QR� '�2�(�� GH���� GH�MDQHLUR� GH�������
GRUDYDQWH�GHQRPLQDGR�&2175$7$17(��HD�1(:35(6�6(59,F�RV�'(�0$2�'(�2%5$�7(5&(,5,=$'$�/7'$��&13-�
QR��������������������� ,QVFUL��DR�0XQLFLSDO�Q-���������������VLWXDGD�QD�5XD�GR�$PSDUR�GR�7RURU��� Q���$� (GI�� 6REULQR��
6DOD� ����� 7RURU��� 6DOYDGRU�� %DKLD�� &(3� ������������ QHVWH� DWR� UHSUHVHQWDGD� SHOD� 65$��68(8�&21&(,©�$2� &267$��
SRUWDGRUD�GD� FHGXOD� GH� LGHQWLGDGH�QO�� ������������ HPOWLGD� SRU�663�%$�� LQVFULWR� QR� &3)�0)� VRE� R� QO�� ����������������
DGMXGLFDW�DULD�GR�SUHJDR�HOHWURQNR�Q������������'*��/RWH�Q��GRUDYDQWH� GHQRPLQDGD� &2175$7$'$�� FHOHEUDP� R�
SUHVHQWH�FRQWUDWR�� TXH� VH� UHJHUD� SHOD� OHL� HVWDGXDO�Q������������ SHODV� QRUPDV�JHUDLV�GD� OHL� Q������������H� UHVSHFWLYDV�
DOWHUDFGHV��EHP�FRPR�SHOD�OHJLVOD��DR�HVSHGILFD� UHSRUWDGD�QR�LQVWUXPHQWR�FRQYRFDW�ULR��PHGLDQWH�DV�GDXVXODV�H�FRQGL��RHV�
D�VHJXLU�DMXVWDGDV��

&O�$868/$�35,0(,5$���2%O(72�

&RQVWLWXL�REMHWR�GR�SUHVHQWH�FRQWUDWR�D�SUHVWDFVR�GH�VHUYLFHV�GH�VXSRUWH�DGPLQLVWUDWLYR�SDUD�D�3URFXUDGRULD�GR�,QWHULRU���
1XFOHR� 5HJLRQDO�GH� ,OKHXV��GH� DFRUGR�FRP� DV�HVSHFOWWFDFRHV�GR�7HUPR�GH�5HIHUHQGD� GR� LQVWUXPHQWR�FRQYRFDW�ULR�H�GD�
SURSRVWD�DSUHVHQWDGD�SHOD�&2175$7$'$��TXH�LQWHJUDP�HVWH�LQVWUXPHQWR�QD�TXDOLGDGH�GH�$QH[RV�,�H� ,,��UHVSHFWLYDPHQWH��
�OO�� $�&2175$7$'$�ILFD�REULJDGD�D�DFHLWDU��QDV�PHVPDV�FRQGL��RHV�FRQWUDWXDLV��DFUHVGPRV�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� OHL�HVWDGXDO�Q��
����������

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

�-���� (�YHGDGD�D�VREFRQWUDWDFDR�SDUFLDO�GR�REMHWR�� D�DVVRFLD��DR�GD�&2175$7$'$�FRP�RXWUHP��D�FHVVDR�RX�WUDQVIHUHQGD��
WRWDO�RX� SDUGDO� GR� FRQWUDWR�� QDR� VH� UHVSRQVDELOL]DQGR� R� &2175$7$17(� SRU�QHQKXP�FRPSURPLVVR� DVVXPOGR� SRU�
DTXHOD� FRP�WHUFHLURV��

���� 2V�VHUYLFHV�REMHWR�GHVWH�FRQWUDWR�QDR�SFGHUDR�VRIUHU�VROX��DR�GH�FRQWLQXOGDGH�GXUDQWH� WRGR�R�SUD]R�GD�VXD�YLJHQFLD��
GHYHQGR�VHU�H[HFXWDGRV� SRU�HPSUHJDGRV�GD� &2175$7$'$�� VRE�D� LQWHLUD� UHVSRQVDELOLGDGH�IXQFLRQDO�H�RSHUDFLRQDO�
GHVWD�� PHGLDQWH� YIQFXOR� GH�VXERUGLQDFDR� GRV�WUDEDOKDGRUHV� SDUD� FRP� D� HPSUHVD� &2175$7$'$�� VREUH� RV� TXDLV�
UQDQWHUD� HVWULWR�H�H[FOXVLYR�FRQWUROH��

&O�$868/$�6(*81'$���35$=2�

2�SUD]R�GH�YLJHQGD�GR�FRQWUDWR�� D� FRQWDU�GD�GDWD��� [� ��GD� VXD�DVVLQDWXUD��VHUD�GH�����GR]H��PHVHV�� DGPLWLQGR�VH�D�VXD�
SURUURFDFDR�QRV�WHQPRV�GR� LQF�� ,,�GR�DUW�� ����GD�OHL�HVWDGXDO�Q������������
���� $�SURUURTDFDR�GR�SUD]R�GH�YLJHQFLD�HVWD�FRQGLFLRQDGD�D�REWHQ��DR�GH�SUHFRV�H�FRQGL��FLHV�PDLV�YDQWDMRVDV��
���� $�SURUURJDL�DR�GHYHUD�VHU�SUHYODPHQWH�MXVWLILFDGD�H�DXWRUL]DGD�SHOD�DXWRULGDGH�FRPSHWHQWH�SDUD�FHOHEUDU�R�DMXVWH�H�

VHUD� UHDOL]DGD� SRU�PHLR�GH� WHUPR�DGLWLYR�� GHYHQGR�R� SHGLGR�VHU�UHDOL]DGR� QR� SUD]R� PD[LPD�GH�����VHVVHQWD��GLDV�
DQWHV�GR�WHUUQOQR�GR�FRQWUDWR��
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���� 1DR�VHUD�DGPLWLGD�D�SURUURJDF�DR�GH�FRQWUDWRV�TXH�FRQWHPSOHP�SUHFRV�FRP�YDORUHV�VXSHULRUHV�DRV�SUHFRV�XUXWDUORV�
PD[LPRV�GHILQLGRV�H�SXEOLFDGRV�SHOD�6$(%��

����� $V�REULJD呸V�SURWUDLGDV�SDUD�HOHP�GR�WHUPR�ILQDO�GR�FRQWUDWR� QDR� LQGX]HP�VXD�SURUURJD��DR�� VHQGR�R�FRQWUDWR�
FRQVOGHUDGR�H[WLQWR�QRV�WHUPRV�GD�/HL�QJ�����������GHYHQGR�R�&2175$7$17(�SURVVHJXLU�FRP�DV� PHGLGDV�
QHFHVVDULDV�D�FRPSURYDFDR�� SHOD�&2175$7$'$��GR�FXPSULPHQWR�GH�REUOJDF�RHV�HYHQWXDOPHQWH� UHPDQHVFHQWHV��

&/$868/$�7(5&(,5$���*$5$17,$�

$�JDUDQWOD�FRQWUDWXDO� VHUD�GH� ��� �FLQFR�SRU�FHQWR�� GR�YDORU�HIHWLYR�GR�FRQWUDWR�� SRGHQGR� UHFDLU�� D� FULWHUOR�GD� FRQWUDWDGD��
VREUH�TXDOTXHU�GDV�PRGDOOGDGHV�SUHYLVWDV�QR������ GR�DUW�� ����GD�/HL�HVWDGXDO� QLO�����������REVHUYDGDV�DV�QRUPDV�GD�,QVWUXF�DR�
6$(%�QLO���������

�OOO� 6RE� SHQD� GD� FDUDFWHUW]DFVR� GH� LQDGLPSOHPHQWR� FRQWUDWXDO�� D� SURYD� GD� JDUDQWLD�� QD� KOSRWHVH� GH� RSF�DR� SHOD�
PRGDOOGDGH�FD8��DR�HP�GLQKHLUR�RX�WLWXORV�GD�GLYOGD�SXEOLFD�� GHYHUD� VHU�DSUHVHQWDGD�QR�SUD]R�PD[OPR�GH�26��FLQFR��
GLDV�FRQWDGRV�GD�GDWD� GH�DVVLQDWXUD�GR�FRQWUDWR�� DGPLWLQGR�VH��SDUD�DV�GHPDLV�PRGDOLGDGHV�� TXH� D�FRPRURYDFVR�
VHMD�IHOWD�QR�SUD]R�PD[UQR�GH�����WULQWD��GODV�GDTXHOD�GDWD�� VHP�R�TXH�IOHD�YHGDGD�� HP�TXDOTXHU�FDVR��D� UHDOL]DF�DR�
GR�SDJDPHQWR��

��5� $� JDUDQWLD� UHVSRQGHUV� SHOR� LQDGLPSOHPHQWR� GDV� REULJD呸V� FRQWUDWXDOV�� LQFOXVLYH� GRV� GHEWWRV� WUDEDOKLVWDV� H�
SUHYLGHU[WDUWRV��H�SHODV�PXOWDV�LPSRVWDV�� LQGHSHQGHQWHPHQWH�GH�RXWUDV�FRPOQDF��HV� OHJDOV��

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

����� 1R� FDVR� GH� VHJXUR�JDUDQWLD� RX� IODQ��D� EDUFDUWD�� QDR� VHUD� DGPOWLGD� D� H[OVWHQFOD� GH�FODXVXODV� TXH� UHVWULQMDP� RX�
DWHQXHP�D� UHVSRQVDELOOGDGH�GR�VHJXUDGRU�RX�ILDGRU��

����� $�&2175$7$'$�GHYHUFL� DWXDOL]DU�D�JDUDQWOD�VHPSUH�TXH�KRXYHU�DOWHUDF�DR�FRQWUDWXDO��QR�PHVPR�SUD]R�GHIHULGR�SDUD�
D�FRPSURYDF�DR�GD�JDUDQWLD�RULJLQDULD�� YIVDQGR�DVVHJXUDU�D� FREHUWXUD�GDV�PRGLILFDF��HV�SURFHGLGDV��

���� 6HUD� UHFXVDGR� R� VHJXUR�JDUDQWOD� RX� ILDQF�D� EDQFOULD� TXH� QDR� DWHQGHU�DV�HVSHFLILFDF��HV� VROOFOWDGDV�� GHYHQGR� VHU�
QRWLILFDGD� D� &2175$7$'$� SDUD� TXH�� QR� SUD]R� GH� 26� �FLQFR�� GLDV�� VDQH� D� WQFRUUHFDR� DSRQWDGD� RX� SURPRYD� D�
VXEVWLWXOF�DR�GD�JDUDQWLD�SRU�FDXFVR�HP�GLQKHLUR�

����� ��UHWDUGDPHQWR�� D� IDOWD�GD�DFUHVHRWDFGR�RX�D�QDR�VXEVWLWXLF�DR�GD�JDUDQWLD� LPSHGLUFL� D� UHDOL]DF�DR�GR�SDJDPHQWR�GDV�
IDWXUDV�GRV�VHUYLFHV�SUHVWDGRV�� VHP�SUHMXI]R�GD� OQFOGHQGD� GH�PXOWD� UQRUDWRUWD��GD�UHVFLVDR�GR�FRQWUDWR�� QRV�WHUPRV�
GR�DUW�� ����� LQF�� ,,,��GD�/HL�Q5����������H�GDV�GHPDLV�FRUQWQDFRHV�OHJDLV��

�65� $� JDUDQWLD�� TXDOTXHU�TXH�VHMD� D� PRGDOOGDGH� HVFROKLGD�� GHYHUD� DEUDQJHU�R� SHUIRGR�DGLFORQDO� GH���� �WUHV�� PHVHV��
FRQWDGR�GR�WHUPR�ILQDO�GH�YLJHQFOD�GR�FRQWUDWR��R�TXDO� GHYH�VHU�VHPSUH�FRQWHPSODGR�QD� KWSRWHVH�GH�SURUURJDF�DR��

��5� $� GHYROXF�DR� GD� JDUDQWLD� RFRUUHUD� DSRV� R� UHFHEOPHQWR� GHIOQLWOYR� GR� REMHWR� GR�FRQWUDWR�� FRP� D� GHPRQVWUHFDR� GH�
FXPSULPHQWR�� SHOD�&2175$7$'$�� GDV�REULJDF�RHV�SDFWXDGDV��

����VW� 6DR�UHTXLVLWRV� SDUD� D� OLEHUDF�DR�GD�JDUDQWLD��

,���D�DSUHVHQWDFDR�� DR�ILQDO�GR�FRQWUDWR��GRV�VHJXOQWHV� GRFXPHQWRV��

D�� UHODWRUOR� FLUFXQVWDQGDGR� GD� VOWXD��DR� WUDEDOKLVWD� GH� WRGRV� RV� HUQSUHTDGRV� YLQFXODGRV� DR� FRQWUDWR��
GHYLGDPHQWH�DVVLQDGD� SHOR�UHSUHVHQWDQWH�OHJDO�GD�FRQWUDWDGD��
E�� FRSLDV� GRV� WHUPRV� GH� UHVFOVDR� GRV� FRQWUDWRV� GH� WUDEDOKR� GRV� HPSUHJDGRV� WHUFHLUL]DGRV�� GHYLGDPHQWH�
KRPRORJDGRV�� TXDQGR� H[LJLYHO� SHOD� OHJOVOD��DR� WUDEDOKLVWD�� DFRPSDQKDGDV�GRV� RULJLQDOV� SDUD� FRQIHUHQFLD� QR�
ORFDO�GH�UHFHELPHQWR��
F��FRSODV�GDV�*XLDV�GH� 5HFROKLPHQWR� 5HVFOVRULR�GR� )*76� ��*55)�� TXH� GHYHUVR�FRQVLJQDU�R�UHFROKOPHQWR�GD�
PXOWD�UHVFLV�ULD�UHVSHFWLYD��QRV�FDVRV�GH�GHVSHGLGD�VHP�-XVWD�FDXVD��TXDQGR�H[LJLYHO� SHOD�OHJLVODF�DR�WUDEDOKLVWD��
DFRPSDQKDGDV�GRV�RULJLQDOV�SDUD� FRQIHUHQGD�QR� ORFDO�GH� UHFHELPHQWR��

��� �$�FRUQSURYDFDR��SHOD�FRQWUDWDGD�� QR�SUD]R�GH�DWH�����VHVVHQWD��GLDV�DSRV�R�WHUPOQR�GR�FRQWUDWR��GR�FXPSULPHQWR�
GDV�REULJDF��HV�FRQWUDWXDLV�� LQFOXVLYH�GRV�GHELWRV�WUDEDOKOVWDV�H�SUHYOGHUFODUOFV��

������� 1DR�KDYHQGR�FRUQSURYHFDR�GR�SDJDPHQWR�GRV�GHELWRV�WUDEDOKLVWDV�H�SUHYLGHQFODUORV�QR�SUD]R�DVVLQDODGR�QR� LQFOVR�,,�
GR������D�JDUDQWLD�SRGHUD� VHU�XWLOL]DGD�SDUD�R�SDJDPHQWR�GLUHWDPHQWH� SHOR�&2175$7$17(��

&/$868/$�48$57$��5(*,0(�'(�(;(&8��$2�

�� [� �� 6HUYL呸R�FRP�HPSUHOWDGD�SRU�SUHFR� �� JOREDO� �� [��� XQLWDUOR�
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(67�$'2� '$�%$+,$�
352&85$'25,$�*(5$/'2�(67�$'2�'$�%$+,$�

&O�$868/$�48,17$���35(��2�

2�&2175$7$17(� SDTDUD�D�&2175$7$'$�SHORV�VHUYLF�RV�HIHWLYDPHQWH�SUHVWDGRV�RV�YDORUHV�DEDL[R�HVSHFLILFDGRV��

/27(�����,/+(86�

,7(0� &RGLJR�6,0�3$6� 3RVWR�GH�6HUYL���!� &DUJD�+RUDULD� 4XDQWLWDWLYR� 3UH呸�0HQVDO�

68SRUWH�D�DGPLQLVWUD呸�GH�
�� �����������������ā�� HGLILGRV�SXEOOFRV���3RVWR�GH� ��KV� ��� 5�����������

5HFHRFLLR�,,�
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�PLO�FHQWR�H�TXDUHQWD� UHDLV���
���� 1RV� SUHF�RV� FRQWUDWDGRV� HVWDR� LQFOXLGRV� WRGRV� RV� FXVWRV� FRP� PDWHULDO� GH� FRQVXPR�� VDODULHV�� HQFDUJRV� VRGDLV��

SUHYLGHQGDULRV�H�WUDEDOKLVWDV�GH�WRGR�R�SHVVRDO�GD�&2175$7$'$��FRPR�WDUQEHUQ�IDUGDPHQWR��WUDQVSRUWH�GH�TXDOTXHU�
QDWXUH]D�� PDWHUODLV�HPSUHJDGRV�� LQFOXVLYH�IHUUDPHQWDV��XWHQVLOLRV�H�HTXLSDPHQWRV�XWLOL]DGRV�� GHSUHFLDFDR��DOXJXHLV��
DGUQOQOVWUDFDR�� OPSRVWRV�� WD[DV��HPROXPHQWRV�H�TXDLVTXHU�RXWURV�FXVWRV�TXH�� GLUHWD�RX� OQGLUHWDPHQWH�� VH�UHODFLRQHP�
FRP�R�ILHO� FXPSULPHQWR�SHOD�&2175$7$'$� GDV�REULJDF�RHV��

&O�$868/$�6(;7$���'27$��$2�25��$0(17$5,$�

$V� GHVSHVDV� SDUD� R� SDJDPHQWR� GHVWH� FRQWUDWR� FRUUHUVR� SRU� FRQWD� GRV� UHFXUVHV� GD� 'RWDF�DR� RUFDPHQWDUH� D� VHJXLU�
HVSHFLILFDGD��

8QLGDGH�),3/$1�
�������
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�����
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���
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��������
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����
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����
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����
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�����

&O�$868/$�6(7,0$���2%5,*$��2(6�'$�&2175$7$'$�

$�&2175$7$'$�� DOHP� GDV� GHWHUPLQD���HV� FRQWLGDV� QR�7HUUQR� GH�5HIHUHQGD� GR� OQVWUXPHQWR� FRQYRFDWRQR�� EHP� FRPR�
GDTXHODV�GHFRUUHQWHV�GH� OHL�� REULJD�VH�D��

,�� DSUHVHQWDU�� DQWHV� GR� LQLFLR�GD� H[HFXF�DR�GR� FRQWUDWR�� FRUUHVSRQGHQFH�� HP� SDSHO� WLPEUDGR� H� DVVLQDGD� SRU�VHX�
UHSUHVHQWDQWH�OHJDO�� FRQWHQGR�� >127$�� LWHP� ������,�� GD�,1� 6$(%� ������FRP�D� UHGDF�DR�GD�,1�6$(%� �����@�
D�� D� UHODF�DR� GRV� HPSUHJDGRV� WHUFHLUL]DGRV� TXH� VHUDR� YOQFXODGRV� D� SUHVWDFDR� GRV� VHUYLFHV�� GHYLGDPHQWH�

LGHQWLILFDGRV� FRP� R� QRPH�FRPSOHWR�� GDWD� GH� QDVFLPHQWR�� LQVFULF�DR� QR� UHJLVWUR� JHUDO� �5*��H� QR�&DGDVWUR�GH�
3HVVRD�)LVLFD��&3)���QXUQHUR�H�VHULH�GD�FDUWHLUD�GH�7UDEDOKR�H�3UHYLGHQFLD�6RFLDO��&736��� QXPHUR�GH�,QVFULF�DR�
QR�3URJUDPD� GH� ,QWHJUDF�DR� 6RFLDO��3,6��� GDGRV� EDQFDULRV� �EDQFR�� DJHQGD� H� FRQWD�FRUUHQWH��� IX呸DR�D� VHU�
H[HUFLGD�� VLWXDF�DR�IXQFLRQDO�� UHPXQHUHFDR�� EHQHILFLRV�� KRUDUWR�H�MRUQDGD�GH�WUDEDOKR��

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

F�� D� LQGLFDF�DR�GRV�UHVSRQVDYHLV�WHFQLFRV�SHOD�H[HFXF�DR�GRV�VHUYLFHV��TXDQGR�IRU�R�FDVR��

,,�� DSUHVHQWDU�FRSOD� GRV� FRQWUDWRV�GH�WUDEDOKR� H�GRV�UHJLVWURV� QD� &736� GD� DGUQLVVDR�GRV� HPSUHJDGRV�YLQFXODGRV� D�
SUHVWDFHR�GRV�VHUYNRV�� >127$�� LWHP� ������ ,,�� GD�,1�6$(%� ������FRP�D� UHGDF�DR�GD� ,1�6$(%��������

,,,�� DSUHVHQWDU�F�RSLD�GRV�DWH�VW�DGRV�GH�VDHGH�RFXSDFLRQDO�GRV�HPSUHJDGRV�TXH�SUHVWDUDR�RV�VHUYLFRV�� >127$�� LWHP� ����
P��GD� ,1� 6$(%� ������FRP�D� UHGDF�DR�GD� ,1�6$(%� �������

,9�� HIHWXDU�R�FDGDVWUDPHQWR�H�D�DWXDOL]DF�DR�HP�IHUUDPHQWD��GLVSRQLELOO]DGD� SHOD�$GPLQLVWUDF�DR�3XEOOFD� HVWDGXDO�� GRV�
GDGRV� SHUWLQHQWHV� DRV� HPSUHJDGRV� WHUFHOUL]DGRV� YLQFXODGRV� DR� FRQWUDWR�� H� UHJXODUL]DU� DV� LQFRQIRUPLGDGHV�
FRQVWDWDGDV��QR�SUD]R�IL[DGR�SHOR�&2175$7$17(�� >127$�� LWHP������GD�,1� 6$�(%�������FRP�D�UHGDF�DR�GD� ,1�6$(%�
�����@�

3UHJDR�HOHWURQOFR������������ IOV�� �����
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9�� HQFDPLQKDU�� TXDQGR�GD� VXEVWLWXN�DR� WHPSRUDUWD� GH�HPSUHJDGR�� FDUWD� GH�DSUHVHRWDFVF�GR�QRYR� HPSUHJDGR��HP�
SDSHO� WLPEUDGR� GD� HPSUHVD� H� DVVLQDGR� SHOR� UHSUHVHQWDQWH� OHJDO�� LQGLFDQGR� R� HPSUHJDGR� TXH� HVWD� VHQGR�
VXEVWLWXIGR��R�SUD]R�UHVSHFWLYR�H�R�VXEVWLWXWR��GHYLGDPHQWH�LGHQWLILFDGR�FRP�R�QRPH�FRPSOHWR�� GDWD�GH�QDVFLPHQWR��
LQVFULF�DR� QR�UHJLVWUR�JHUDO��5*��H�QR�&DGDVWUR�GH� 3HVVRD� )IVLFD��&3)��� QXUQHUR�H�VHULH� GD�&HUWHLUD� GH�7UDEDOKR�H�
3UHYLGHQFLD� 6RFLDO� �&736��� IX呸DR�D� VHU�H[HUFLGD�� VLWXDF�DR�IXQFLRQDO�� UHPXQHUDFDR��EHQHILGRV�� KRUDUWR�H�MRUQDGD�
GH�WUDEDOKR��MXQWDPHQWH� FRP�FRSLD�GR�UHJLVWUR�QD�&736�H�GR�FRQWUDWR�GH�WUDEDOKR�HVSHGILFR�� >127$�� LWHP� ���GD�
,1�6$(%�������FRP�D� UHGDF�DR�GD�,1�6$(%��������

9,�� GHVOJQDU��GH�VXD�HVWUXWXUD�DGPLQLVWUDWLYD�� XP�SUHSRVWR�SHUPDQHQWHPHQWH� UHVSRQVDYHO� SHOD�SHUIHLWD�H[HFXF�DR�GRV�
VHUYLFHV�� LQFOXVLYH�SDUD�DWHQGLPHQWR�GH�HPHUJHQFLD�� YLVDQGR�D�SUHVWDF�DR�FRQWLQXD�H�OQLQWHUUXSWD�GRV�VHUYLF�RV�� EHP�
FRPR�� GHQWUH� RV� TXH� SHUPDQHF�DP�QR� ORFDO�GR� WUDEDOKR�� XP�TXH�VHUD� R� UHVSRUVDYHO� SHOR� ERUQ� DQGDPHQWR�GRV�
VHUYLF�RV�H�TXH�SRVVD�WRPDU�DV�SURYLGHQFLDV�SHUWLQHQWHV�SDUD�TXH�VHMDP�FRUULJLGDV�WRGDV�DV�IDOKDV�GHWHFWDGDV��

9,,�� LQVWUXOU�RV�HPSUHJDGRV�TXH� OUDR�SUHVWDU�RV�VHUYLF�RV��HQFDPLQKDQGR�SHVVRDV�SRUWDGRUDV�GH�ERD�FRQGXWD�H�FDSD]HV�
GH�UHD	]DU�RV�VHUYLFHV�FRQWUDWDGRV��

9,,,�� UHVSRQGHU�SHOD� FRQGXWD�� IUHTXHU[LD�� SRQWXDOLGDGH�H�DVVLGXLGDGH�GH�VHXV�HPSUHJDGRV�H� HIHWXDU�DV�VXEVWLWXNRHV�
GDTXHOHV� TXH� YHQKDP� D� VH� DXVHQWDU�GR� VHUYLFH�� SRU�PRWWYR� MXVWLILFDGR� RX� QDR�� VHP� QHQKXP� RQXV� SDUD� R�
&2175$7$17(�� EHP� FRPR� FRPXQLFDU�D� HVWH�� DQWHFOSDGDPHQWH�� WRGR�H� TXDOTXHU� DIDVWDPHQWR�� VXEVWLWXOF�DR� RX�
LQFOXVDR�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�� GLVGSOLQD� H�GHPDLV�
UHJXODPHQWRV�YLJHQWHV�� EHP�FRPR�DWHQWDU�SDUD�DV�UHJUDV� GH�FRUWHVLD� QR� ORFDO�RQGH�VHUDR�H[HFXWDGRV�RV�VHUYOF�RV��

;�� UHDOL]DU�UHJXODUPHQWH�RV�H[DPHV�GH�VDXGH�GRV�VHXV�HPSUHJDGRV�� QD� IRUPD�GD� OHL�� DVVLP�FRPR�DUFDU�FRP�WRFODV�DV�
GHVSHVDV�GH� WUDQVSRUWH�� DOLPHQWDF�DR�� LQFOXVLYH�VHJXUR�GH�YLGD� FRQWUD�R� ULVFR� GH� DFLGHQWHV�GH�WUDEDOKR�H�RXWUDV�
REULJDF�RHV�OHJDLV�RX�GHULYDGDV�GH�GLVVLGLRV��FRQYHUHRHV�RX�DFRUGRV�FROHWLYRV��

;,�� H[HFXWDU�RV� VHUYOF�RV� GH� DFRUGR�FRP� DV� HVSHFLILFDF�RHV� H� QRUPDV� H[OJLGDV�� XWLOL]DQGR� HTXLSDPHQWRV�H� PDWHULDOV�
DSURSULDGRV��

;,,�� PDQWHU�� VRE� VXD� H[FOXVLYD� UHVSRQVDELOLGDGH�� WRGD� D� VXSHUYOVHR�� GLUHF�DR� H� UHFXUVRV� KXPDQRV� SDUD� H[HFXF�DR�
FRPSOHWD� H�HILFOHQWH�GRV�VHUYLF�RV��

;,,,�� SDJDU�RV�VDODULHV�HP�FRQWD�VDODULR�� H�HQFDUJRV�VRFLDOV�� WUDEDOKOVWDV�H�SUHYLGHQGDUORV�GHYLGRV�SHOD�VXD�FRQFOLF�DR�GH�
XQLFD� HPSUHJDGRUD� GR� SHVVRDO� GHVLJQDGR� SDUD� H[HFXF�DR� GRV� VHUYLF�RV� FRQWUDWDGRV�� LQGXVLYH� LQGHQL]DF�RHV�
GHFRUUHQWHV�GH�DFLGHQWHV�GH�WUDEDOKR�H�RHUQOVVRHV��VHQGR�OKH�GHIHVR�LQYRFDU�D�H[LVWHQFOD�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�SUHYLGHQFLDULD��
;9�� FRPSURYDU�R�IRPHFLPHQWR� GH�YDOH�WUDQVSRUWH�H�DOLPHQWDF�DR�DRV�VHXV�HPSUHJDGRV�� EHP� FRPR�R�SDJDPHQWR�GH�

VDODULHV�� UHFROKOPHQWR�GDV�&RQWUOEXOF�RHV�6RFLDOV�H�3UHYWGHQGDUWDV� �,166�� )*76�H� 3,6��� VRE�SHQD�GH�� HP�FDVR�GH�
UHFXVD�RX�IDOWD�GH�H[LELF�DR�GRV�PHVPRV�� OQGXVOYH�GD�IROKD�GH�SDJDPHQWR�� VHU�VXVWDGR�R�SDJDPHQWR�GH�TXDLVTXHU�
IDWXUDV�TXH�OKHV�IRUHP�GHYOGDV�DWH�R�FXPSULPHQWR� GHVWD�REULJDF�DR��

;9,�� IRUQHFHU�R�IDUGDPHQWR�SDGUDR�� QDV�TXDQWLGDGHV�SUHYLVWDV��EHP�FRPR�WRGR�H�TXDOTXHU�PDWHULDO�QHFHVVDULR�DR�ERUQ�
GHVHPSHQKR�GR�VHUYLF�R�RX� IRUQHFLPHQWRV�H[LJLGRV�QR� LQVWUXPHQWR�FRQYRFDWRULR�� YLVDQGR�D� SHUIHLWD�H[HFXF�DR�GR�
FRQWUD�WR��

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

;9,,,�� ]HODU�SHOD�ERD�H�FRPSOHWD�H[HFXF�DR�GRV�VHUYNRV�FRQWUDWDGRV��DWHQGHQGR�SURQWDPHQWH�DV�REVHUYHFRHV�H�H[LJHQFLDV�
TXH� OKH�IRUHP� OQGLFDGDV�SHOR�&2175$7$17(��SURYLGHQFLDQGR�VXD� LPHGODWD�FRUUHFVR�� VHP�RQXV�DGOGRQDLV��

;,;�� FRPXQLFDU�DR�&2175$7$17(�TXDOTXHU�DQRUPDOLGDGH�TXH� OQWHUILUD� QR�ERUQ�DQGDPHQWR�GRV�VHUYLFRV��
;;�� UHSDUDU�� UHSRU� RX� UHVWLWXLU�� QDV� PHVPDV� FRQGLF�RHV� H� HVSHGILFDF�RHV�� GHQWUR� GR� SUD]R� GHWHUPLQDGR� SHOR�

&2175$7$17(�� RV� HTXOSDPHQWRV� H� XWHQVOOLRV� HYHQWXDOPHQWH� UHFHELGRV� SDUD� XVR� QRV� VHUYLF�RV� REMHWR� GHVWH�
FRQWUDWR�� GHO[DQGR�RV�HP�SHUIHOWD�FRQGLF�DR�GH�IXQFORQDPHQWR��

;;��� DUFDU�FRP�WRGR�H�TXDOTXHU�GDQR�RX�SUHMXL]R�GH�TXDOTXHU�QDWXUH]D�FDXVDGR�DR�&2175$7$17(�HIRX�D�WHUFHLURV��SRU�
GROR�RX�FXOSD��HUURV�� LPSHULFLD�SU�SULD�RX�GH�DX[LOLDUHV�TXH�HVWHMDP�VRE�VXD� UHVSRQVDELOLGDGH��EHP�FRPH�UHVVDUFLU�
R�&2175$7$17(�SHORV�GDQRV�GHFRUUHQWHV�GH�SDUDOLVDF�DR�RX� LQWHUUXSF�DR�GRV�VHUYLF�RV�FRQWUDWDGRV��

;;,,�� PDQWHU�� GXUDQWH� WRGD� D� H[HFXF�DR� GR� FRQWUDWR�� HP� FRPSDWLELOOGDGH� FRP� DV� REULJDF�RHV� DVVXPLGDV�� WRGDV� DV�
FRQGN�RHV�GH�KDELOLWDF�DR�H�TXDILILFDF�DR�H[LJLGDV�QD� OLFLWD呸DR��
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[[P�� SURYLGHQGDU�H�PDQWHU�DWXDOL]DGDV� WRGDV� DV� ,NHQFDV�H�DOYDUDV�MXQWR� DV� UHSDUWNRHV�FRPSHWHQWHV�� QHFHVVDULHV�D�
H[HFXFDR�GRV�VHUYLFHV��

;;,9�� HIHWXDU�SRQWXDOPHQWH�R�SDJDPHQWR�GH�WRGDV�DV�WD[DV�H�LPSDVWRV�TXH� LQFLGDP�RX�YHQKDP�D� LQFLGLU�VREUH�DV�VXDV�
DWLYLGDGHV�H�RX� VREUH� D�H[HFXFVR� GR�REMHWR�GR� SUHVHQWH� FRQWUDWR�� EHP�FRPR�REVHUYHU�H� UHVSHLWDU�D� OHJLVOD��DR�
IHGHUDO��HVWDGXDO�H�PXQLFLSDO�� UHODWLYD�DRV�VHUYNRV�SUHVWDGRV��


;;9�� SURPRYHU�SRU�VXD�FRQWD�H�ULVFR�R�WUDQVSRUWH�GRV� HTXLSDPHQWRV�� PDWHULDLV�H�XWHQVLOLRV�QHFHVVDULRV�D�H[HF呸�GRV�
VHUYLFRV�REMHWR�GR�FRQWUDWR��

;;9,�� PDQWHU�DWXDOL]DGRV�RV�VHXV�GDGRV�FDGDVWUDLV�� FRP�D�DSUHVHQWDFVR�GH�GRFXPHQWRV�FRPSUREDWRULRV�GH�PXGDQFD�GH�
HQGHUHF�RV�� WHOHIRQHV��FRPSRVNVR�VRFLHWDULD��HQGHUHFS�GRV�V�FORV�� FRQWUDWRV�VRFLDOV�H�DOWHUDF�RHV��

[[YQ�� GDU�LQLFLR�D�H[HFXFDR�GRV�VHUYFRV�� LQIRUPDQGR�� HP�WHPSR�KDELO�� TXDOTXHU�PRWLYR� LPSHGLWLYR��
[[YP�� VROLGWDU�D� 5HFHLWD� )HGHUDO�GR�%UDVLO� D�H[GXVHR�GR�6LPSOHV�1DFLRQDO�QR�SUD]R�SUHYLVWR�QR�DUW�������� ���� ,,��GD� /HL�

&RPSOHPHQWDU�Q������������ QD�KLS�WHVH�GDV�HPSUHVDV�RSWDQWHV�TXH� LQFRUUDP�QD�YHGD��DR�GR�DUW�� ���� ;,,�GD� /HL�
&RPSOHPHQWDU�Q������������ DSUHVHQWDQGR�FRSLD�GR�SHGLGR�GH�H[GXVDR�FRP�FRPSURYDQWH�GH�UHFHELPHQWR��FRPR�
FRQGL��DR� SDUD�UHFHELPHQWR�GD�SULPHLUD� IDWXUD�GD�SUHVWDF�DR�GRV�VHUYLFHV��

����� 3DUD�ILQV�GH�FRPSURYDFVR�GDV�FRQG呸RHV�GH�KDELOLWD��DR�H�TXDOLILFDF�DR�SUHYLVWDV�QD�OLGWDF�DR��D�&2175$7$'$�GHYHUD�
DSUHVHQWDU�� PHQVDOPHQWH�� RV� GRFXPHQWRV� DEDL[R� OLVWDGRV�� IDFXOWDGD� D� VXEVWLWXOF�DR�SHOR�&HUWLILFDGR�GH�5HJLVWUR�
&DGDVWUDO���&5&�RX�&HUWLILFDGR�GH�5HJLVWUR�6LPSOOILFDGR�&56��UHODWLYDPHQWH�DRV�GRFXPHQWRV�YDOLGRV�FRQVWDQWHV�GR�
VLVWHUQD�GH�UHJLVWUR�� >127$�� LWHP� ���GD� ,1�6$(%� ������FRP�D�UHGDF�DR�GD� ,1� 6$(%������@�

,�� FHUWLGDR�FRQMXQWD�QHJDWLYD�GH�GHELWRV�UHODWLYRV�D� WULEXWRV�IHGHUDOV�HD�'LYLGD�$WLYD�GD�8QLDR��
,,�� FHUWLGDR�QHJDWLYD�GH�GHELWRV�MXQWR�D� ID]HQGD�HVWDGXDO�GR�GRPLFLOLR�RX�VHGH�GD�FRQWUDWDGD��
P�� FHUWLGDR�QHJDWLYD�GH�GHELWR�MXQWR�D� ID]HQGD�PXQLFLSDO�GR�GRPLGOLR�RX�VHGH�GD�FRQWUDWDGD��
,9�� FHUWLGDR�QHJDWLYD�GH�GHEOWRV�UHODWLYRV�DV�FRQWUOEXL��RHV�SUHYLGHQFLDULDV�H�DV�GH�WHUFHLURV��
9�� FHUWLGDR�GH�UHJXODULGDGH�MXQWR�DR�)XQGR�GH�*DUDQWLD�GR�7HPSR�GH�6HUYLF�R��)*76�&5)���
9,�� FHUWLGDR�QHJDWLYD�GH�GHELWRV�WUDEDOKLVWDV��&1'7��
9,,�� FRPSURYDFVR� GH� SDJDPHQWR� GH� VDODULHV�� LQFOXVLYH� IHULDV�H� ����VDODULR�� GH� YDOH�WUDQVSRUWH� H�GH� YDOH��

DOLPHQWD��DR��
9,,,�� FRPSURYD��DR� GR�UHFROKLPHQWR�GR�)*76�H�GD�FRQWULEXLF�DR�VRFLDO�SUHYLGHQFLDULD��,166���

���� 3DUD� ILQV� GH� FRPSURYD��DR� GR� FXPSULPHQWR� GDV� REULJD��RHV� FRQWUDWXDLV� UHODWLYDV� D� UHJXODULGDGH� WUDEDOKLVWD��
SUHYLGHQGDULD�H�VRFLDO�� D�&2175$7$'$�GHYHUFL�DSUHVHQWDU�� UQHQVDOPHQWH�� RV�VHJXLQWHV�GRFXPHQWRV�� >127$�� LWHP�
���GD� ,1�6$(%� ������FRP�D� UHGDF�DR�GD� ,1�6$(%������@�

,�� SDUD�ILQV�GH�SDJDPHQWR�GD� UHUQXQHUDFVR�PHQVDO�� IROKD� GH�SDJDPHQWR�H�FRPSURYDQWH�GH�WUDQVIHUHQGD�
EDQFDULD�� FDVR� R� YDORU� GD� WUDQVWHUHQFOD� EHQFDUWD� VHMD� H[DWDPHQWH� LJXDO� DR� SUHYLVWR� HP� IROKD� GH�
SDJDPHQWR�� H�� QD� KLS�WHVH�GH�GLYHUJHQFLD� GH�YDORUHV�� FRSLD�GR�FRQWUDFKHTXH�GHYLGDPHQWH�GDWDGR� TXH�
FRPSURYH�TXH�R�YDORU�GHSRVLWDGR�RRUUHVSRQGH�DV� SDUFHODV�UQHQVDLV�GHYLGDV�DR�HPSUHJDGR��

,,�� SDUD�ILQV�GH�SDJDPHQWR�GH�WUDQVSRUWH�H�DOLPHQWDF�DR�� SODQLOKD�FRQWHQGR�D� LGHQWLILFD��DR�GR�HPSUHJDGR�H�
GR�PHV�GH�UHIHUHQFLD�� FRP�GHVFULWLYR�GR�TXDQWLWDWLYR�H�YDORU�GR�EHQHILFLR�FRQFHGLGR��GHYLGDPHQWH�GDWDGR�
H� SURYD� GH� UHFHELPHQWR� SHOR� HPSUHJDGR�� RX� FRPSURYDQWH� GH� SDJDPHQWR� GH� FUHGLWRV� D� LQVWLWXL��RHV�
HVSHFLILFDV�GH�FRQFHVVHR�GH�WDLV�EHQHILFLRV�� FRP�LGHQWLILFD��DR�GR�YDORU�FUHGLWDGR�H�R�EHQHILFLDULR��

,OO�� SDUD�ILQV�GH�SDJDPHQWR�GRV�SLDQRV�GH�VDXGH�H�RGRQWRO�JLFR�� SODQLOKDV��HODERUDGDV�SHORV�SUHVWDGRUHV�GRV�
UHVSHFWLYRV� SLDQRV�� FRQWHQGR� D� LGHQWLILFD��DR� GR� EHQHILGDQR�� FRP� GHVFULWLYR� GR� YDORU� H� GR� PHV� GH�
UHIHUHQGD�� DFRPSDQKDGDV� GR� GHPRQVWUDWLYR� GH� SDJDPHQWR� GH� FUHGLWRV� D� LQVWLWX呸RHV� HVSHFLILFDV� GH�
FRQFHVVDR�GH�WDLV�EHQHILFLRV��

,9�� SDUD�ILQV�GH�UHFROKLPHQWR�GH�,166�H�)*76�� UHODW�ULR�GH�*XLD�GH�5HFROKLPHQWR�GR�)*76�H�GH�,QIRUPD��RHV�
D�3UHYLGHQFLD�6RFLDO���*),3�H� UHVSHFWLYDV�*XLDV�GH�3DJDPHQWR��

���� $� &2175$7$'$�GHYHUD� DWHQGHU� DV� VHJXLQWHV� REULJD���RHV� FRQFHUQHQWHV� DR� SURYLVLRQDPHQWR�� >127$�� ,QVWUXF�DR�
FRQMXQWD�6$(%�6()$=�UOO���������@��

,�� SURYLGHQGDU��QR�LUD]R�PD[LPR�GH�����FLQFR��GLDV�GD�VXEVFULF�DR�GHVWH�LQVWUXPHQWR��D�DEHUWXUD��QR�%DQFR�
GR� %UDVLO��GH�FRQWD�YLQFXODGD� D�HVWH�FRQWUDWR��EORTXHDGD� SDUD� UQRYLPHQWDFVR�� GHVWLQDGD�H[FOXVLYDPHQWH�
DR�GHS�VLWR�GH� SURYLVRHV�GLVFLSILQDGDV� QR�'HFUHWR� Q�������������DUFDQGR�FRP�RV� FXVWRV�GH�DEHUWXUD� H�
PDQXWHQFVR�GD�FRQWD�� >127$�� LWHP����F�O�GD� ,1�6$(%�6()$=�Q5���������@�
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,,�� DVVLQDU��DQWHV�GR� LQLFLR�GD�H[HFXFVR�GRV�VHUYLFHV��R� 

7HUPR�GH�$XWRUL]DF�DR�SDUD�0RYLPHQWD��DR�H�$FHVVR�
DRV�6DOGRV�H�([WUDWRV�GD�&RQWD�9LQFXODGD��� FRQIRUPH�PRGHOR�FRQVWDQWH�GR�HGLWDO���127$�� ,WHP���� F���GD�
,&�6$(%�6()$=�Q�������������

,,,�� HIHWXDU�R�SDJDPHQWR�GRV�IXQFLRQDUORV� SRU�UQHR�GH�FRQWD�VDODULR�� >127$�� LWHP���� F���GD�,&�6$(%�6()$=�
QO������������

,9�� HIHWXDU�� D� FDGD� WUHV�PHVHV�GH�YLJHQFLD�GR�FRQWUDWR�� D�FRQIHUHQFLD� H�FRQFLOLDF�DR� GD�FRQWD�YLQFXODGD� DR�
FRQWUDWR�� EORTXHDGD� SDUD� PRYLPHQWDF�DR�� MXQWDPHQWH� FRP�R� VHUYLGRU� GHVLJQDGR� SHOR�&2175$7$17(��
YLVDQGR�PDQWHU�R� VDOGR� VXILFLHQWH� H� QHFHVVDULR�SDUD� R� FXPSULPHQWR� GH� VXDV� REUOJDF�RHV�WUDEDOKLVWDV� H�
HQFDUJRV� SUHYOGHQGDUORV�H�VRFLDLV�� �127$��HGLWDO�HP�YLJRU@�

9,�� ILUPDU�7HUPR� GH� $MXVWH� GH� SHUFHQWXDO� GH� SURYLVLRQDPHQWR� VHPSUH� TXH� IRU�YHULILFDGR� TXH� R� YDORU�
SURYLVLRQDGR�H�LQVXILFLHQWH�SDUD�R�FXPSULPHQWR�GDV�REULJDF�RHV�WUDEDOKLVWDV�H�HQFDUJRV� SUHYLGHQGDULRV�H�
VRFLDLV��

9,,�� UHSRU�R�VDOGR�GD�FRQWD�YOQFXODGD�DR�FRQWUDWR�� QR�SUD]R�HVWDEHOHFLGR�QR�DUW���J�GR�'HFUHWR�Q���������������
LPHGLDWDPHQWH�HSRV�D�FRQWLUPDFDR�GH�H[LVWHQGD�GH�GHWHUPLQDF�DR�MXGLFLDO�GH�EORTXHLR�H�WUDQVIHUHQGD�GH�
YDORUHV�GD� FRQWD�YLQFXODGD�DR�FRQWUDWR��>127$�� LWHP�������GD�,&�6$(%�6()$=� U3���������@�

9,,,�� PRYLPHQWDU�D�FRQWD�YLQFXODGD�DR�FRQWUDWR�VRPHQWH�DSFLV�D� DXWRUL]DF�DR�GR�&2175$7$17(�� >127$�� LWHP�
���G�� GD� ,&�6$(%�6()$=�Q�������������

����� $� &2175$7$'$� GHYHUD� DWHQGHU� DV� VHJXLQWHV� REULJDF�RHV� FRQFHUQHQWHV� D� DSUHQGL]DJHP�� >/HL� QHW� ���������� H�
'HFUHWR� Q�� �����������

,�� REVHUYHU�D�GHWHUPOQDFVR�GR�DUW������GR�'HFUHWR�/HO� Q��������� GH� O4�GH�PDLR�GH������ �&RQVROLGDF�DR�GDV�
/HLV�GR�7UDEDOKR���&/�7��� UHJXODPHQWDGR�SHOR�'HFUHWR�QLW��������GH���J�GH�GH]HPEUR�GH�������

,,�� UHFUXW�DU�� SUHIHUHQFODOPHQWH�� SDUD� D� FRQWUDWDFDR� GH� DSUHQGL]HV� GHWHUPLQDGD� SHOR� DUW�� ���� GD� &/�7�� RV�
HVWXGDQWHV� LQGLFDGRV�QRV� LQFLVRV� ,� H� ,,�GR�DUW�� JR�GD� /H� HVWDGXDO�QR� �������� GH� ���GH]HPEUR�GH�������
UHJXODPHQWDGD�SHOR�'HFUHWR�HVWDGXDO�Q�� ��������GH����GH�MXQKR�GH�������QR�SHUFHQWXDO�PLQLPR�GH�����
�YLQWH�SRU�FHQWR��GR�TXDGUR�GH�DSUHQGL]HV�GD�&2175$7$'$��

,OO�� DSUHVHQWDU�DR� ILVFDO�RX� UHVSRQVDYHO� SHOD� JHVW�DR�H� DFRPSDQKDPHQWR�GR� FRQWUDWR�� QR�SUD]R� GH� DWH� 26�
�FLQFR�� GLDV� XWHLV� FRQWDGR� GR� LQIFLR� HIHWLYR� GD� H[HFXFVR� GR� VHUYLFH�� D� OLVWD� FRPSOHWD� GRV� DSUHQGL]HV��
LQGLFDQGR�DTXH-HV�VHOHFLRQDGRV�QR�EDQFR�GH�GDGRV�GH�TXH�WUDWD�R�'HFUHWR�HVWDGXDO��������������GHYHQGR�
MXVWLILFDU��SHUDQWH�R�&2175$7$17(�� D�HYHQWXDO�LPSRVVLELOLGDGH�GH�VHX�FXPSULPHQWR��

&O�$868/$�2,7$9$���2%5,*$F�RHV�'2�&2175$7$17(�

2�&2175$7$17(��DOHP�GDV�REULJDFM�HV�FRQWLGDV�QHVWH�FRQWUDWR�SRU�GHWHUPLQDF�DR� OHJDO��REULJD�VH�D��

,�� DFRPSDQKDU�D�H[HFXFVR�GR�F�RQWUDWR��
,,�� H[LJLU�� YLVDQGR� D� DWXDOL]DF�DR� SHUL�GLFD� GR� FDGDVWUR�� D� DSUHVHQWDFVR� SHOD� &2175$7$'$� GH� GRFXPHQWRV�

FRUQSUREDWRUOFV�GH�PXGDQF�D�GH�HQGHUHF�RV��WHOHIRQHV��FRUQSRVNDR�VRGHWDULD��HQGHUHFR�GRV�V�FLRV��FRQWUDWRV�VRFLDLV�
H�DWWHUDFRHV��

,,,�� H[LJLU�� PHQVDOPHQWH�� GD�&2175$7-�-�$�R�FRPSURYDQWH�GH�SDJDPHQWR�GH�VDODULHV�� FRQWULEXLF�RHV�SUHYWGHQGDUWDV� H�
UHFROKLPHQWRV�GH�)*76�� SDUD�DUTXLYDPHQWR�H�FRQWUROH��

,9�� HQYLDU�RILFLR� DRV� RUJDRV� IHGHUDOV� HQFDUUHJDGRV� GD� IOVFDOO]DF�DR� GR� FXPSULPHQWR� GDV� REULJD呸RHV� WUDEDOKLVWDV� H�
SUHYLGHQGDULDV�� HVSHFLDOPHQWH�DR� OQVWLWXWR�1DFLRQDO�GR�6HJXUR� 6RFLDO���,166� H�D�6XSHULQWHQGHQFLD� 5HJLRQDO� GR�
7UDEDOKR�H�(PSUHJR���657(��FRPXQLFDQGR�D�FHOHEUDF�DR�H�RX�SURUURJDF�DR�GR�FRQWUDWR�DGPLQLVWUDWLYR�GH�SUHVWDF�DR�
GH�VHUYLF�RV��

Y�� PDQWHU�DUTXLYR�GRFXPHQWDO�GH�WRGRV�RV�DWRV� SUDWLFDGRV�GHVGH�D� DEHUWXUD�GD� OOGWD��DR�DWH�R�WHUPLQR�GR�FRQWUDWR��
LQFOXVLYH� RV� SURFHVVRV� GH� UHDMXVWDPHQWR� H� UHYLVIR�� EHP� FRPR� RV� GLVVLGLRV�� FRUZHQFRHV� RX� DFRUGRV� FROHWLYRV�
IOUPDGRV��

9,�� VRPHQWH� HIHWXDU�R�SDJDPHQWR� GR� YDORU�PHQVDO� GD� IDWXUD� GHYLGR� D� &2175$7-�-�$�DS�V� R� DF�RPSDQKDPHQWR� H�
REWHQFDR�GRV�GRFXPHQWRV�FRPFUREDWRURV�GR�FXPSULPHQWR�GDV�REULJDF�RHV�WUDEDOKLVWDV�H�SUHYLGHQFLDULDV��

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

OHJDO��

3UHJDR�HOHWURQOFR������������ QV�������
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&O�$868/$�121$��),6&$/,=$��$2�'2�&2175$72�(�5(&(%,0(172�'2�2%-(72�

&RUQSHWWUD� DR�&2175$7$17(�SURFHGHU�DR�DFRPSDQKDPHQWR�GD�H[HF8��DR�GR�FRQWUDWR�� QD� IRUPD�GR�DUW�� ����GD�/HL�HVWDGXDO�
QOO����������� IOFDQGR�HVFODUHFOGR�TXH�D�DF�DR�RX�RPWVVDR�� WRWDO�RX�SDUFLDO�GD� IOVFDOL]DF�DR�QDR�H[LPLUD�D�&2175$7$'$�GD�WRWDO�
UHVSRQVDEOOOGDGH�SHOD�H[HFXFDR�GR�FRQWUDWR��

��OO� 2�DGLPSOHPHQWR�GD�REULJDF�DR�FRQWUDWXDO�SRU�SDUWH�GD�&2175$7$'$�RFRUUHUD�FRP�D�HIHWLYD�SUHVWDF�DR�GR�VHUYOFR�� D�
UHDOL]DF�DR� GD� REUD�� D� HQWUHJD� GR� EHP� RX� GH� SDUFHOD� GHVWHV�� EHP� FRPD� TXDOTXHU� RXWUR� HYHQWR� FRQWUDWXDO� FXMD�
RFRUUHQFOD�HVWHMD�YLQFXODGD�D�HPVVDR�GH�GRFXPHQWR�GH�FREUDQF�D�� QRV�WHUPRV�GR�DUW�� ���� LQF��;;;,9�� GD�/HL�HVWDGXDO�
Q�������������

���� &XPSULGD�D�REULJDF�DR�SHOD�&2175$7$'$�� FHEHUD� DR�&2175$7$17(�SURFHGHU�DR�UHF�HEOPHQWR�GR�REMHWR��D�ILP�GH�
DIHULU�RV�VHUYOF�RV�RX� IRUQHFLPHQWRV�HIHWXDGRV�� SDUD� HIHLWR�GH�HUQLVVDR�GD�KDELOLWDF�DR�GH�SDJDPHQWR�� FRQIRUPH�R�DUW��
����� LQF��9�� H�DUW�� ����� LQF��9�� GD� /HL� HVWDGXDO�QR�����������

���� ��UHFHELPHQWR�GR�REMHWR�FRQVLVWH�QD�YHULILFDF�DR�PHQVDO��SHOR�&2175$7$17(�� GR�DGLPSOHPHQWR��SHOD�&2175$7$'$��
GDV�REULJDF��HV�SDFWXDGDV�QR� LQVWUXPHQWR� FRQWUDWXDO��

,�� 2� UHFHELPHQWR� SURYLV�ULR� VH�GDUD� SDUD� HIHLWR� GH�YHULILFDF�DR� SRVWHULRU�GD� FRQIRUPLGDGH� GRV�VHUYOHRV� FRP� DV�
HVSHFLILFDF�RHV� FRQWUDWDGDV�H� VHUD� IHLWR� SHOR� VHUYLGRU�UHVSRQVDYHO� SHOR� DFRPSDQKDPHQWR� H� ILVFDOL]DF�DR� GR�
FRQWUDWR��

,,�� R�UHFHELPHQWR�GHILQLWLYH�VH�GDUD� DS�V� D� YHULILFDF�DR�GD� FRQIRUPLGDGH�GR� REOHWR�FRP�DV� HVSHGINDFGHV�H�GD�
DIHULF�DR� GR� FXPSULPHQWR� GH� WRGDV� DV� REULJDF��HV� DFHVV�ULDV�� ,QFOXVLYH� R� DGLPSOHPHQWR� GRV� HQFDUJRV�
WUDEDOKLVWDV�� SUHYOGHQFODULRV�� ILVFDOV� H�FRPHUFLDLV� UHVXOWDQWHV� GD� H[HFXFVR� GR� FRQWUDWR�� VHP� R� TXH� QDR�VH�
SRGHUD�SURFHGHU�D� OLTXLGDF�DR�GR�SDJDPHQWR��REVHUYDQGR�VH��
D�� R�UHFHELPHQO�R� GHILQLWLYR�GH�VHUYLFHV�FXMR�YDORU�VHMD� LJXDO�RX�LQIHULRU�D�5������������VHUD�IHLWR�SHOR�SUFSULR�

ILVFDO�GR�FRQWUDWR��

E�� R�UHFHELPHQWR�GHILQLWLYH�GH�VHUYLFHV�FXMR�YDORU�VHMD�VXSHULRU�D�5������������VHUD� VXEVFULWR�SHOR�ILVFDO�GR�
FRQWUDWR�H�SRU�GDLV�RXWURV�PHPEURV�GD�FRPWVVVR�GH�DFRPSDQKDPHQWR�GD�H[HFXFVR�GH�FRQWUDWRV��

���5� 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�IRFDGRV�QR�7HUPR�GH�5HIHUHQGD��

,�� VH�D�YHULILFDF�DR�GD�FRQIRUPLGDGH�GR�REMHWR�FRP�D�HVSHGILFDFDR�� EHP�DVVLP�GR�FXPSULPHQWR�GDV�REULJDF�RHV�
DFHVV�ULDV�SXGHU�VHU�UHDOL]DGD�GH�LPHGLDWR�� VHUD� SURFHGLGR�GH�ORJR�R�UHFHELPHQWR�GHILQLWLYH��

,/� 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�YHULILFDF�DR� LPHGLDWD�GH�FRQIRUPLGDGH�� VHUD�IHLWR�R�UHFHELPHQWR�SURYLV�ULR��GHYHQGR�
VHU�SURFHGLGR�DR�UHFHELPHQWR�GHILQLWLYR�QR�SUD]R�GH�����TXOQ]H��GLDV��

�6OO� 2V� UHFHELPHQWRV�SURYLV�ULR�H�GHILQLWLYR�VHUDR�IHLWRV� SRU�PHLR�GH�WHUPR�FLUFXQVWDQFLDGR��

���� (VJRWDGR�R�SUD]R�WRWDO�SDUD�FRQFOXVDR�GR�UHFHEOPHQWR�GHILQLWLYR�VHP�TXDOTXHU�UQDQOIHVWDFHR�GR��UJDR�RX�HQWLGDGH�
&2175$7$17(��FFQVOGHUDU�VH�D�GHILQLWLYDPHQWH�DFHLWR�R�REMHWR�FRQWUDWXDO��SDUD�WRGRV�RV�HIHLWRV��

��OO� &RP� D� FRQGRVHR� GD� HWDSD� GR� UHFHELPHQWR� GHILQLWLYR�� D� &2175$7$'$� HVWDUD� KDELOOWDGD� D� DSUHVHQWDU� DV� QRWD�V��
ILVFDO�LV��IDWXUD�V��SDUD� SDJDPHQWR��

����� ��&2175$7$17(� UHMHLWDUD�� QR�WRGR�RX�HP� SDUWH��REUD�� VHUYLF�R�RX� IRUQHFLPHQWR�HP�GHVDFRUGR�FRP�DV�FRQGLF�RHV�
SDFWXDGDV��

��5� 2� UHFHELPHQWR� SURYLV�ULR�RX� GHILQOWOYR� QDR� H[FOXL� D� UHVSRQVDELOLGDGH�FLYLO� SHOD� VRILGH]� H� VHJXUDQF�D� GD� REUD�RX� GR�
VHUYOFR�� QHP�D�HWLFR�SURILVVLRQDO�SHOD�SHUIHLWD�H[HFXFDR�GR�FRQWUDWR�� GHQWUR�GRV�OLPLWHV�HVWDEHOHFLGRV�SHOD� OHL�RX�SHOR�
FRQWUDWR��FRQVRDQWH�R�DUW�� ����GD�/HL�HVWDGXDO�QLO�����������

����� )LFD� LQGOFDGD�D�FRPR� DUHD� JHVWRUD�GR�FRQWUDWR�D� 3URFXUDGRULD� GR� ,QWHULRU���1XFOHR�5HJLRQDO�GH� OOKHXV�� EHP� FRPR�
ILFD� LQGLFDGR�FRPD�ILVFDO�GHVWH�FRQWUDWR�� 6HUYLGRU�5REHUWR�3DXOR�0RUDHV�&HUTXHLUD��FDG����������������

&O�$868/$�'(&,0$���3$*$0(172�
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2V�SDJDPHQWRV�GHYLGRV�D�&2175$7$'$�VHUDR�HIHWXDGRV�HWUDYHV�GH�RUGHP�EDQFDUWD�RX�FUHGOWR�HP�FRQWD�FRUUHQWH��QR�SUD]R�
QDR�VXSHULRU�D� ��� �ROWR��GLDV�XWHWV��FRQWDGRV�GD�GDWD�GD�HRUHVHQWDFVR�GD� IDWXUD�� DS�V�FRQFOXLGR�R� UHFHELPHQWR�GHILQLWLYR��
HP�FRQVRRDQFWH�FRP�R�GLVSRVWR�QR�DUW�� �5�� �64�� DUW��D��� ;;;WY�� DUW�� ���� ;,�� �D��� DUW�� ����� Y�H�DUW�� �����9�GD� /HL� HVWDGXDO�Q���
����������

����� $�V��QRWD�V��ILVFD�O�LV�IDWXUD�V��VRPHQWH�GHYHUD�DR��VHU�DSUHVHQWDGD�V��SDUD�SDJDPHQWR�DS�V�D�FRQFOXVDR�GD�HWDSD�
GR�UHFHEOPHQWR�GHILQOWOYR�� LQGOFDWLYR�GD�VDWOVIDF�DR�SHOD�&2175$7$'$�GH�WRGDV�DV�REULJDF�RHV�SHUWLQHQWHV�DR�REMHWR�
FRQWUDWDGR��

��OO� $OQGD� TXH�D� QRWD� OLVFDO�IDWXUD�VHMD�DSUHVHQWDGD�DQWHV�GR� SUD]R�GHILQOGR� SDUD�UHFHEOPHQWR�GHILQLWLYR�� R�SUD]R� SDUD�
SDJDPHQWR�VRPHQWH� IOXOUD�DSHV�R�HIHWLYR�DWHVWR�GR�UHFHELPHQWR�GHWLQLWLYR��

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

��OO� $�V�� QRWD�V�� ILVFD�O�OV�IDWXUD�V�� GHYHUD�DR�� DWHQGHU� DV� H[LJHQFLDV� OHJDOV� SHUWOQHQWHV� DRV� WULEXWRV� H� HQFDUJRV�
UHODFLRQDGRV� FRP� D� REULJDF�DR�H�� SDUD� HIHLWR� GR� DUW�� ����� LQFLVR� ;9,�� GD� /HL� HVWDGXDO�Q������������ R� SURFHVVR� GH�
SDJDPHQWR� GHYHUD� VHU� LQVWUXOGR� FRP� D� SURYD� GD� PDQXWHQFHR� GDV� FRQGLF�RHV� GH� KDELOOWDF�DR� H� TXDOLILFDF�DR�
HVWDEHOHFLGDV�QD�OLFLWDF�DR��FRQVLGHUDQGR�VH�FRPH�PDUFR�ILQDO�D�GDWD�GH�FRQGRVDR�GD�HWDSD�GR�UHFHELPHQWR�GHOLQOWOYR��
FXMD�GHPRQVWUDF�DR�SRGHUD�VHU�DIHULGD�PHGLDQWH�FRQVXOWD�DR�5HJLVWUR�FDGDVWUDO�RX�D�VLWHV�RILFLDLV��

���� (P�KDYHQGR�DOJXPD� SHQGHQFLD� LPSHGLWLYD�GR�SDJDPHQWR�� D� H[HPSOR�GH�HUUR�QD�DSUHVHQWDFVR�GD� QRWD�ILVFDO�IDWXUD�
RX�GRV�GRFXPHQWRV�SHUWLQHQWHV�D�FRQWUDWDGLR�� RX��DLQGD�� GH�FLUFXQVWDQFOD�TXH�OUQSHFD�D� OLTXLGDF�DR�GD�GHVSHVD��FRPH�
REULJDF�RHV� ILQDQFHLUDV� SHQGHQWHV�� GHFRUUHQWHV� GH� SHQDOLGDGH� ,PSRVW�D� RX� LQDGLPSOHQFLD�� R� SDJDPHQWR� ILFDUD�
VREUHVWDGR�DWH�TXH�D�&2175$7$'$�SURYLGHQFLH�DV�PHGLGDV� VDQHDGRUDV�� 1HVWD� KLS�WHVH�� R�SUD]R� SDUD�SDJDPHQWR�
OQNODU�VH�D�DS�V�D�FRPSURYDFVR�GD�UHJXODUL]DF�DR�GD�VLWXDF�DR��QDR�DFDUUHWDQGR�RXHOTXHU�FQXV�SDUD�R�&2175$7$17(��

��OO� $V�VOWXDF�RHV�SUHYLVWDV�QD� OHJLVODF�DR�HVSHFLILFD�VXMHOWDU�VH�DR�D�HUQOVVDR�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�REUOJDF�DR�H�GR�VHX�HIHWLYR� SDJDPHQWR�� GH�DFRUGR�FRP�D�YDULDF�DR�GR� ,13&�
GR�,%*(�SUR�UDWD�WHPSRUH��

�6OO� 6HUD� UHWLGR��PHQVDOPHQWH�� GR�YDORU�IDWXUDGR�SHOD�&2175$7$'$��H�SHUFHQWXDO�FRQFHUQHQWH�DV�SURYOVRHV�GH�HQFDUJRV�
WUDEDOKLVWDV�UHODWLYDV�D� IHULDV�� DERQR�GH�IHULDV�� GHFLUQR�WHUFHLUR�VDODULR��PXOWD� GR�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�
6HUYLF�R� ��)*76�SRU�GLVSHQVH�VHP�MXVWD�FDXVD�� EHP�FRPR�D� LQFLGHQFLD�GRV�HQFDUJRV�SUHYLGHQGDULRV�� VRFLDLV�H�)*76�
VREUH�IHULDV�� DERQR�GH�IHULHV�H�GHGPR�WHUFHLUR�VDODULR�� H�GHSRVLWDGR�HP�FRQW�D� YLQFXODGD�D�HVWH�FRQWUDWR�� EORTXHDGD�
SDUD� PRYLPHQWDF�DR��DEHUWD� QR� %DQFR� GR� %UDVLO�� REVHUYDGDV�DV�GOVSRVOFRHV�GD� /HL�Q4� ������������� GR�'HFUHWR�R4�
������������� GD�WQVWUXFHR�6$(%�6()$=�Q��B�����������H�DLQGD�DR�TXH�VH�VHJXH��
,�� ��SHUFHQWXDO��FDOFXODGR�FRQVLGHUDQGR�RV�SUHFRV�XQOWDULRV�DSUHVHQWDGRV�QD�SURSRVWD��H�D�PHWRGRORJOD�GHILQLGD�

SHOD� 3RUWDULD� 6$(%� R4� ����� GH���� GH�MXQKR� GH������� VHUD� GH� �������� H� LQFLGLUD� VDEUH� R� YDORU�PHQVDO� GDV�
IDWXUDV��

,,�� +DYHQGR� DOWHUDF�RHV� TXDQWLWDWLYDV� RX� TXDOLWDWLYDV� GR� FRQWUDWR�� UHYLVRHV� RX� UHDMXVWHV� GH� SUHF�RV�� GHYHUD� VHU�
DWXDOL]DGR�R�SHUFHQWXDO�GH�UHWHQF�DR��

&O�$868/$�'(&,0$�35,0(,5$���0$187(1F�$2�'$6�&21'LF�2(6�'$�3523267$�

2V�SUHFRV�FRQWUDWDGRV� VDR�IL[RV�H�OUUHHMXVWDYHWV�GXUDQWH�R�SUD]R�GH����PHVHV�GD�GDWD�GH�HSUHVHQWDFVR�GD�SURSRVWD��
��OO� $S�V�R�SUD]R�GH����PHVHV�D�TXH�VH�UHIHUH�R�FDSXW�� D� FRRFHVVDR�GH�UHDMXVWDPHQWR�VHUD� IHLWD�PHGLDQWH�D�DS�LFDF�DR�

GR�,13&�,%*(�� QRV�WHUPRV�GR� LQF�� ;;9�GR�DUW��6LO�GD�/HL� HVWDGXDO�Q������������REVHUYDGD�D�VHJXOQWH�IRUPXOD��
1RYR�3UH呸R� �D��$�5HPXQHUDW�UOR����-��$,13&�������3R�
2QGH��

D��1RYR�3U呸R� �3UH呸�D�VHU�SUDWOFDGR�D� SDUWOU�GD� GDWD�GD�PD-RUDF��R��
E��R��&RHIOFOHQWH�$OID�� �3HVR� FRUUHVSRQGHQWH�DV�SDUFHODV�GH�QDWXUH]D� SHVVRDO�� LQFOXVLYH�(QFDUJRV� 6RFLDOV�� HP� UHODF��R�DR�
&XVWR� 'OUHWR��
F���5HPXQHUDWRUOR� � 9DULDH�DR� REWLGD� SHOD� FDWHJRULD� SURIVVVLRQDO�HP� DFRUGR��FRQYHQFDR�RX�GOVV�GLR�FROHWLYR�GH� WUDEDOKR��
UHIHUHQWH�D� VDODULR�H�YHUEDV�FRQH[DV��
G�� ��� �&RHILFLHQWH�%HWD�� � 3HVR�FRUUHVSRQGHQWH�DRV� LQVXPRV�� HP�UHOD呸DR�DR�&XVWR�'OUHWR��
H����,13&� � 9DUOD呸DR�GR� LQGLFH�1DFLRQDO�GH�3UHFR�DR�&RQVXPLGRU�GR�,%*(�� YHULILFDGD�GHQWUR�GD�SHUORGLFOGDGH�SHUPLWLGD�HP�
OHL�IHGHUDO�� FRQVLGHUDGD�D�SDUWOU�GD�GDWD�GD�DSUHVHQWD��DR�GD�SURSRVWD��
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I��3R� �3呸�RULJLQDO�FRQWUDWDGR�RX�1RYR�3U഍�FDOFYODGR�QR�XOWLPR�UHDMXVWDPHQWR��
J��&RHIOGHQWHV� D�ID� H�EHWD��

3RVWR�GH�6XSRUWH�$GP��
$OID� ������ROWHQWD�H�GQFR�SRU�FHQWR��
%HWD� �����TXOQ]H�SRU�FHQWR��

��L� $�UHYOVDR�GH�SUHFRV�� QRV�WHUPRV�GR�LQF�� ;;9,�GR�DUW�� ���� GD�/HL�HVWDGXDO� Q*� ����������GHRHQGHUD�GH�UHTXHULPHQWR�GD�
&2175$7$'$�TXDQGR�YWVDU�UHFRPSRU�R�SUHFR�TXH�VH�WRUQRX�LQVXI�FLHQWH�� GHYHQGR�VHU�LQVWUXIGR�FRP�D�GRFXPHQWDF�DR�
TXH�FRPSURYH�R�GHVHTXLOLEULR�HFRQRPOFR�ILQDQFHLUR�GR�FRQWUDWR��

�-L� 2�UHTXHULPHQWR�GH�UHYOVDF�GH�SUHFRV�RHYHUD� VHU�IRUPXODGR�SHOD�&2175$7$'$�QR�SUD]R�PD[OUQR�GH�XP�DQR�D�SDUWLU�
GR�IDWR�TXH�D�HQVHMRX�� VRE�SHQD�GH�GHFDGHQFOD��HP�FRQVRQDQFOD�FRP�R�DUW������ GD� /HL�Q*� �����������

��5� $� UHYLVDR�GH�SUHFRV� SRGH� VHU� LQVWDXUDGD� SHOR� &2175$7$17(�TXDQGR� SRVVLYHO�D� UHGXF�DR�GR�SUHFR�DMXVWDGR�SDUD�
FRPSDWLELOL]D�OR� DR� YDORU�GH� PHUFDGR� RX� TXDQGR� KRXYHU�GOPOQXO��DR�� GHYLGDPHQWH� FRPSURYDGD�� GRV� SUHFRV� GRV�
OQVXPRV�EDVUFRV�XWOOO]DGRV�QR�FRQWUDWR��&RQIRUPH�R�DUW�� ����� ,QF�� ,,��DOLQHD� �H��� GD�/HL�HVWDGXDO� Q5�����������

&,�$868/$�'(&,0$ā6(*81'$�$/7(5$��2(6�&2175$78$,6�

$�SURUURJDF�DR�� VXVSHQVHR�RX�UHVFWVDR�VXMHLWDU�VH�DR�DV�PHVPDV� IRUPDOLGDGHV�H[LJLGDV�SDUD�D�YDOLGDGH�GHVWH�FRQWUDWR��

���� $�DGPOVVDR� GD� IXVDR�� FOVDR� RX� OQFRUSRUDF�DR� GD�&2175$7$'$�HVWD� FRQGLFORQDGD� D� PDQXWHQF�DR�GDV�FRQGLF�RHV�GH�
KDELOLWD��DR� H� D� GHPRQVWUDF�DR�� SHUDQWH� R� &2175$7$17(�� GD� LQH[LVWHQFOD� GH� FRPSURPHWLPHQWR� GDV� FRQGLF�RHV�
RULJLQDULDPHQWH�SDFWXDGDV�SDUD�D�DGHTXDGD�H�SHUIHLWD�H[HFXF�DR�GR�FRQWUDWR��

����� ,QGHSHQGHP�GH�WHUPR�FRQWUDWXDO�DGLWLYR�� SRGHQGR�VHU�UHJOVWUDGR�SRU�VLPSOHV�DSRVWLOD��

,�� D� VLPSOHV� DOWHUDF�DR� QD� LQGOFDF�DR� GRV� UHFXUVRV� RUFDPHQWDUORV� RX� DGLFLRQDLV�FXVWHDGRUHV� GD� GHVSHVD�� VHP�
PRGLILFDF�DR�GRV� UHVSHFWLYRV�YDORUHV��

,,�� UHDMXVWDPHQWR�GH� SUHFRV� SUHYWVWR� QR� HGLWDO�H�QHVWH�FRQWUDWR�� EHP�FRPR� DV� DWXDOL]DF�RHV��FRPSHQVDF�RHV�RX�
DSHQHFRHV�IOQDQFHLUDV�GHFRUUHQWHV�GDV�FRQGOFRHV�GH�SDJDPHQWR�GRV�PHVPRV�FRQVWDQWHV��

P�� R�HPSHQKR�GH�GRWHFRHV�RUFDPHQWDQDV�VXSOHPHQWDUHV�DWH�R� OLPLWH�GR�VHX�YDORU�FRUULJLGR��
�-L� 6RPHQWH�VHUD�DGPLWLGD�D�VXEVWLWXLF�DR�GH�DOJXP�PHPEUR�GD�HTXLSH�WHFQLFD�� QR�FXUVH�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(��

F/$XVX/$�'(&O0$�7(5&(,5$��,1(;(&8��$2� (�5(6&,6$2�

$� LQH[HFXF�DR�WRWDO� RX�SDUFLDO�GR�FRQWUDWR�HUVHMDUD�D�VXD� UHVFLVDR�� FRP�DV�FRUVHTXHQGDV�FRQWUDWXDLV�H�DV�SUHYLVWDV� QD� /HL�
HVWDGXDO�QR�����������
����� 4XDQGR� QDR� KRXYHU� D� FRPSURYDF�DR� SHOD� &2175$7$'$� GR� HIHWLYR� FXPSULPHQWR� GDV� REULJDF�RHV� ILVFDLV�� VRFLDOV��

WUDEDOKOVWDV� H�RX� SUHYWGHQFLDULDV�� R� &2175$7$17(� UHWHUD�� FDXWHODUPHQWH�� R� YDORU�FRUUHVSRQGHQWH� DR�PRQWDQWH�
UHVXOWDQWH� GRV� YDORUHV� UHODWLYRV� DV� REULJD呸RHV� TXH� SRVVDP� HQVHMDU� HYHQWXDO� UHVSRQVDELOLGDGH� VROLGDULD� H�RX�
VXEVLGLDULD��FRP�EDVH�QR�DUW�� �����;9,�� FRPELQDGR�FRP�RV�DUWV���L�� ;;;,9�� ����� ����� �����9,,,�� ����� ��OO�� WRGRV�GD�
/HL� Q���� ���������� �127$�� 5(7(1��$2�&$87(/$5@�

����� 1D� KOSRWHVH� GH� OQDGOPSOHPHQWR� GD� &2175$7$'$� UHODWLYDPHQWH� DRV� VDODUWRV� GRV� VHXV� HPSUHJDGRV� YOQFXODGRV�DR�
FRQWUDWR�� VHUD�HVWD�QRWLILFDGD�� QR�SULPHLUR�GLD�GH�DWUDVR� QR�SDJDPHQWR�GRV�VDODULRV�GRV�HPSUHJDGRV�YOQFXODGRV�DR�
FRQWUDWR�� SDUD� TXH�DGRWH� DV� SURYOGHQFLDV� SDUD� D� UHJXODUL]DF�DR�� HP� DWH���� KRUDV�� VRE� SHQD� GH� XWLOL]呸DR� GR�VHX�
FUHGLWR�GHFRUUHQWH�GR�FRQWUDWR�UHVSHFWLYR�SDUD� DGLPSOHPHQWR�GH�WDO� SDUFHOD�� >127$�� LWHP������GD�,1�6$(%� ������
FRP�D�UHGD呸DR�GD�,1�6$(%��������>127$��3$*$0(172�',5(72-�

���� &RQVWDWDGR�� QR� SUD]R� GH� ��� KRUDV� DS�V� R� TXOQWR� GOD� XWOO� GR� PHV�� QDR� WHU� VLGR� SURPRYLGD� D� UHJXODUO]DF�DR�� D�
&2175$7$'$�DXWRUL]D�R�&2175$7$17(�D�SURFHGHU�DR�SDJDPHQWR�GOUHWR�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$(%�������FRP�D�UHGDF�DR�GD�,1� 6$(%������@�

��5� &RQVLGHUD�VH�YDORU�GHYLGR� SDUD�RV� ILQV�GR������ GHVWD�FODXVXOH�� R�YDORU�GR�FRQWUDWR�� FRP�HYHQWXDO� UHWHQF�DR�FDXWHLDU�
RX�GHGX呸DR�GHIOQOWOYD� GH�PXOWDV�� OQGHQO]DF�RHV� H�RX�HQFDUJRV� GH�TXDOTXHU�QDWXUH]D�� >����� GD�FODXVXOD� SULPHLUD� GR�
$QH�[R�9,� ,WHP����GD�,1�6$(%� ������FRP�D� UHGDF�DR�GD�,1�6$(%� �������

3UHJDR�HOHWURQOFR������������ IOV�� �����



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

���� $�UHDOL]DW�DR�GH�SDJDPHQWR�GIUHWR�QDR�FDUDFWHUL]D�YLQFXOR�GR�&2175$7$17(�FRP�RV�HPSUHJDGRV�GD�&2175$7$'$�
QHP� JHUD� TXDOTXHU� WLSR� GH� UHVSRQVDELOLGDGH� GLUHWD� GR� &2175$7$17(� UHODWLYDPHQWH� DRV� FUHGOWRV� TXH� WDLV�
HPSUHJDGRV�SRVVXDP�IDFH�D�&2175$7$'$�� >��4� GD� FODXVXWD�SULPHLUD�GR�$QH[R�9,� ,WHP����GD�,1�6$(%�������FRP�
D� UHGD��DR�GD�,1�6$(%� �������

��4� 1R�FDVR�GH�LQDGLPSOHPHQWR�GD�&2175$7$'$�HP�UHOD��DR�DR�)*76�H� O166�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�SRVVXO�
MXQWR� DR�&2175$7$17(�� RV� TXDLV� VRPHQWH� VHUDR� OLEHUDGRV� DSHV� D� FRPSURYDW�DR� GR� HIHWLYR� UHFROKLPHQWR�� SHOD�
&2175$7$'$�� GDV� SDUFHODV�FRUUHVSRQGHQWHV�� VHP� SUHMXI]R�GDV�GHPDOV�FRQGLFLRQDQWHV� OHJDOV�D� WDQWR� QHFHVVHUODV��
>FODXVXOD� VHJXQGD�GR�$QH[R�9-� ,WHP����GD� ,1�6$(%� ������FRP�D� UHGDW�DR�GD�,1�6$(%��������

��OO� 2�QDR�FXPSULPHQWR�� SRU�SDUWH�GD�&2175$7$'$�� GDV�REULJD��RHV�OHJDOV�H�FRQWUDWXDLV�HQVHMDUD�� FRQIRUPH�R�FDVR��
,�� D� UHVGVHR�XQLODWHUDO� GR�FRQWUDWR��
Q�� DSOLFDW�DR�GH�VDQF�RHV�DGPLQLVWUDWLYDV��

���� $�UHVFWVVR�SRGHUD� VHU�GHWHUPOQDGD�SRU�DWR�XQLODWHUDO�H�HVFUOWR�GR�&2175$7$17(� QRV�FDVRV�HQXPHUDGRV�QRV�OQFLVRV�
�� D�;�Y��;;�H�;;��GR�DUW�� ����GD� /HL� HVWDGXDO�Q��� ����������

��OO� 4XDQGR�D�UHVFLVDR�RFRUUHU�FRP�EDVH�QRV�LQGVRV� ,�H�;9,�D�;;�GR�DUW�� ����GD�/HL�HVWDGXDO�Q������������� VHP�TXH�KDMD�
FXOSD�GR�FRQWUDWDGR�� VHUD�HVWH�UHVVDUFLGR�GRV�SUHMXL]RV�UHJXODUPHQWH�FRPSURYDGRV�TXH�KRXYHU�VRIUOGR��QD�IRUPD�GR�
����GR�DUW�� ����GR�PHVPR�GLSORPD��

����� 3URFHGLGD� D� UHVFOVDR�GR� FRQWUDWR� FRP� IXQGDPHQWR� QRV� OQFOVRV� ,,�D� ;,,�GR�DUW�� ���� GD� /HL�HVWDGXDO� Q4� ����������
SRGHUDR�VHU�DGRWDGDV�DV�VHJXLQWHV�SUQYLGHQFODV�� VHP�SUHMXL]R�GDV�GHPDLV�FRUQLQDFRHV� OHJDOV��
,�� H[HFXFDR�GD� JDUDQWLD�FRQWUDWXDO�H�FREUDQF�D�GRV�YDORUHV�GDV�PXOWDV�H�GDV�LQGHQL呸HV�� SDUD�UHVVDUFLPHQWR�GD�

$GPLQLVWUDW�DR��
,,�� UHWHQF�DR�GH�FUHGLWRV�GHFRUUHQWHV�GR�FRQWUDWR�DWH�R�OLPLWH�GRV�SUHMXL]RV�FDXVDGRV�D�$GPLQLVWUDF�DR��

����� ([WLQWR�R�FRQWUDWR�H�DS�V�D�GHYLGD� FRPSURYHFVR�� SHOD�&2175$7$'$��GR�FXPSULPHQWR�GDV�REULJD��RHV�H�TXLWD��DR�GH�
HQFDUJRV� VRGDLV�� WUDEDOKLVWDV� H� SUHYLGHQGDULRV� FRUUHVSRQGHQWHV�� R� VDOGR� UHPDQHVFHQWH�� LQFOXVLYH� R� GD� FRQWD�
YLQFXODGD�DR�FRQWUDWR��EORTXHDGD�SDUD�PRYLPHQWDWMLR�� DFDVR�H[LVWHQWH�� VHUD� OLEHUDGR�HP�IDYRU�GD�&2175$7$'$��

F/$XVX/$�'(&,0$�48$57$���3(1$8'$'(6�

&RQVWLWXHP� LOLFLWRV�DGPLQLVWUDWLYRV�DV�FRQGXW�DV�SUHYLVWDV�QRV�DUWV�� ����� ����H�����GD�/HL�HVWDGXDO�Q������������� VXMHLWDQGR�VH�
RV� LQIUDWRUHV�DV�FRPLQD�HV�OHJDLV�� HVSHFLDOPHQWH�DV�GHILQLGDV�QR� DUW�� ����GR�PHVPR� GLSORPD�� JDUDQWLGD�D� SUHYLD�H�DPSOD�
GHIHVD�HP�SURFHVVR�DGPLQLVWUDWLYR��

�OOO� 3DUD�D�DSOLFDF�DR�GDV�SHQDOOGDGHV�VHUVR�OHYDGRV�HP�FRQWD� D� QDWXUH]D�HD�JUDYOGDGH�GD� IDOWD�� RV�SUHMXI]RV�GHOD�DGYLQGRV�
SDUD�D�$GPLQLVWUD�MLR�3XEOLFD�HD�UHLQFLGHQFLD�QD�SUDWLFD�GR�DWR��REVHUYDQGR�VH�RV�FUWWHULRV�GH�GRVLPHWULD�HVWDEHOHGGRV�
SHOR�'HFUHWR�HVWDGXDO�Q5������������

����� 6HUDR� SXQLGRV� FRP� D� SHQD� GH� GHGDUDF�DR� GH� LQLGRQHLGDGH� SDUD� OLFLWDU�H� FRQWUDWDU�FRP� D� $GPLQLVWUD呸R�� HQTXDQWR�
SHUGXUDUHP� RV� PRWOYRV� GHWHUPLQDQWHV� GD� SXQL呸R� RX� DWH� TXH� VHMD� SURPRYLGD� D� UHDELOOWDF�DR� SHUDQWH� D� DXWRULGDGH�
FRPSHWHQWH�SDUD�DSOLFDU�D�SXQLF�DR��RV�TXH�LQFRUUDP�QRV�LOIFOWRV�SUHYLVWRV�QRV� LQGVRV�,�D�9�GR�DUW�� ����� QRV� LQFLVRV� ,,��
,,,�H�9�GR�DUW�����H�QR�DUW�� ����GD�/HL�HVWDGXDO�Q��� ����������

�-,,� 6HUDR�SXQLGRV�FRP�D� SHQD�GH�VXVSHQVHR� WHQSRUDUOD�GR�GLUHLWR�GH�FDGDVWUDU�H� OLGWDU�H�LPSHGLPHQWD�GH�FRQWUDWDU�FRP�
D�$GPOQLVWUD��DR�RV�TXH� LQFRUUDP�QRV� LOLFLWRV�SUHYLVWRV�QRV� LQFOVRV�9,�H�98�GR�DUW�� ����H� QRV� LQFLVRV� ,�� ,9�� 9,�H�9LO�GR�
DUW�� ����GD� /HL�HVWDGXDO�QOO�����������

���� $�&2175$7$'$� VHUD� GHVFUHGHQFLDGD� GR� 6LVWHPD� GH� 5HJLVWUR� FDGDVWUDO�TXDQGR�� HP� UD]DR� GD� RFRUUHQFOD� GDV� IDOWDV�
SUHYOVWDV� QD� /HL� HVWDGXDO�QOO������������GHL[DU�GH�VDWLVID]HU�DV�H[LJHQFLDV� UHODWLYDV� D�KDELOLWDF�DR�MXULGLFD�� TXDOLILFD��DR�
WHFQLFD�� TXDOLILFD��DR�HFRQRPOFR�ILUHUFHOUH�� UHJXODULGDGH�ILVFDO�H�WUDEDOKLVWD�H[OJLGDV�SDUD�FDGDVWUDPHQWR��

����� $�OQH[HFXFVR�FRQWUDWXDO�� LQFOXVLYH�SRU�DWUDVR� OQMXVWOIOFDGR�QD�H[HFXFDR�GR�FRQWUDWR�� VXMHOWDUD�D�&2175$7$'$�D�PXOWD�
GH�PRUD��QD�IRUPD�SUHYOVWD�QD�GDXVXOD�VHJXLQWH��TXH�VHUD�JUDGXDGD�GH�DFRUGR�FRP�D�JUDYLGDGH�GD� LQIUD��DR��REVHUYDGR�
R�GOVSRVWR�QD�/HL� HVWDGXDO� QOO����������H�QR�'HFUHWR�HVWDGXDO�Q��� �����������

&O�$868/$�'(&,0$ā48,17$��6$1F�$2�'(�08/7$�
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$�SHQD� GH�PXOWD� VHUD� DSILF�DGD� HP� IXQW��DR�GH� LQH[HF呸R� FRQWUDWXDO�� LQFOXVLYH� SRU�DWUDVR� LQMXVWLILFDGR� QD� H[HD[�DR� GR�
FRQWUDWR�� VHP�SUHMXL]R�GD� UHVRVDR�XQLODWHUDO�GR�FRQWUDWR�� D�TXDOTXHU�WHPSR��H�D�DSOLFDF�DR�GDV�GHPDLV�VDQ��RHV�SUHYLVWDV�
QD�/HL�HVWDGXDO� Q��� ����������

���� 4XDQWR�D�REULJ呸DR�SULQFLSDO��VHUD�REVHUYDGR�2�TXH�VH�VHJXH��
,�� (P� FDVR�GH�GHVFXUQSULPHQWR�WRWDO� GD� REULJDF�DR�SULQFLSDO�� VHUD�DSOLFDGD� PXWD�QR�SHUFHQWXDO� O2R�R� ^GH]� SRU�

FHQWR�� LQGGHQWH�VREUH�R�YDORU�JOREDO�GR�FRQWUDWR��

D�� FDVR�R�FXPSULPHQWR�GD�REULJDF�DR�SULQFLSDO�� XPD�YH]� LQLFODGR�� VHMD�GHVFRQWLQXDGR��VHUD�DSILFDGR�R�SHUFHQWXDO�
GH�����^GH]�SRU�FHQWR��VREUH�R�VDOGR�GR�FRQWUDWR��LVWR�H�� VREUH�D�GLIHUHQ��D�HQWUH�R�YDORU�JOREDO�GR�FRQWUDWR�H�
R�YDORU�GD�SDUWH�GR�IRPHFOPHQWR�RX�GR�VHUYL഍�MD�UHDOL]DGR��

,,,�� 2�DWUDVR�QR�FXPSULPHQWR�GD�REULJD呸R�SUIQFLSDO�HQVHMDUD� D� DSOLF�DF�DR�GH�PXOWD�QR�SHUFHQWXDO�GH�������WUHV�
GHFLPRV�SRU�FHQWR��DR�GOD�� DWH� R� WULJHVLPR�GLD�GH�DWUDVR�� H�GH� �����^VHWH�GHFLPRV� SRU�FHQWR�� SRU�FDGD�GOD�
VXEVHTXHQWV�DR�WULJHVLPR��FDNXODGRV�VREUH�R�YDORU�GD�SDUFHOD�GR�IRUQHFLPHQWR�RX�GR�VHUYL഍�HP�PRUD��

���� 4XDQWR� D� REUL呸DR� DFHVVRULD�� DVVLP� FRQVLGHUDGD� DTXHOD� TXH� FRDFWMXYD� D� SULQFLSDO�� H� FXMR� GHVFXPSULPHQWR� QDR�
FRPSURPHWD�� UHWDUGH�� LPSHF�D� RX� HPEDUDFH� D� H[HFXFDR� GRV� VHUYLFHV�� HP� FRQIRUPLGDGH� FRP� DV� HVSHFLILF�D�HV�
H[LJLYHLV��VHUD�REVHUYDGR�R�TXH�VH� VHJXH��
,�� (P�FDVR�GH�GHVFXPSULPHQWR�WRWDO�GD�REULJDF�DR�DFHVV�ULD��VHUD�DSOLFDGD�PXOWD�QR�SHUFHQWXDO�GH�O2R�R��GH]�SRU�

FHQWR��LQGGHQWH�VREUH�R�YDORU�RX�FXVWR�GD�REULJDF�DR�GHVFXPSULGD��
D�� &DVR�R�FXPSUOPHQWR�GD�REULJDF�DR�DFHVV�ULD�� XPD�YH]�IQLFIDGR��VHMD�GHVFRQWLQXDGR��VHUD�DSOLFDGR�R�SHUFHQWXDO�

GH����^GQFR�SRU�FHQWR��VREUH�R�YDORU�RX�FXVWR�GD�REULJD呸R�GHVFXPSULGD��

UQ�� 2�DWUDVR�QR�FXPSULPHUWR�GD�REULJD呸R�DFHVV�ULD�HQVHMDUD�D�DSOL呸R�GH�PXOWD�QR�SH�UFHQWXDO�GH�������GRLV�
GHFLPRV�SRU�FHQWR��DR�GLD�� DWH� R�WULJHVLPR�GLD�GH�DWUDVR�� H�GH�������VHLV�GHFLPRV�SRU�FHQWR��SRU�FDGD�FILD�
VXEVHTLOHQWH�DR�WULJHVLPR�� FDNXODGRV�VREUH�R�YDORU�RX�FXVWR�GD�REULJDF�DR�GHVFXPSULGD��

���� 6H�D�PXOWD�PRUDWRULD�DWLQJLU�R�SDWDPDU�GH������GH]�SRU�FHQWR��GR�YDORU�JOREDO�GR�FRQWUDWR��GHYHUD�� VDOYR�MXVWLILFDWLYD�
HVDLWD�GHYLGDPHQWH� IXQGDPHQWDGD��VHU�UHFXVDGR�R� UHFHELPHQWR�GR�REMHWR�� VHP�SUHM/L]R�GD�DSOLFD呸�GDV�GHPDLV�
VD呸RHV�SUHYLVWDV�HP�OHL��

����� 1D�KLSRWHVH�GH�R�FRQWUDWDGR�VH�QHJDU�D�HIHWXDU�R�UHWRUFR�GD�FDXF�DR��GHQWUR�GH� ����GH]��GLDV�FRQWDFORV�GD�GDWD�GH�
VXD�FRQY呸�� VHUD�DSOLFDGD� PXOWD� QR�SHUFHQWXDO�GH������^GRLV�H�PHLR�SRU�FHQWR��LQFLGHQWH�VREUH�R�YDORU�JOREDO�
GR�FRQWUDWR��

���� $V�PXOWDV�SUHYLVWDV�QHVWD�GDXVXOD�QDR�WHUQ�FDUDWHU�FRPSHQVDW�ULR�H�R�VHX�SDJDPHQWR�QDR�H[LPLUD�D�&2175$7$'$�
GD� UHVSRQVDE8LGDGH�SRU�SHUGDV�H�GDQRV�GHFRUUHQWHV�GDV�OQ呸RHV�FRPHWLGDV��

���� $�PXOWD��DSOLFDGD�DSRV�UHJXODU�SURFHVVR�DGPLQLVWUDWLYR��VHUD�GHVFRQWDGD�GD�JDUDQWLD�GR�FRQWUDWDGR�IDOWRVR��

���� 6HR�YDORU�GD�PXOWD� H[FHGHU�DR�GD�JDUDQWLD� SUHVWDGD�� HOHP� GD� SHUGD� GHVWD�� D�&2175$7$'$� UHVSRQGHUD�SHOD�VXD�
GLIHUHQF�D��TXH�VHUD�GHVFRQWDGD�GRV�SDJDPHQWRV�HYHQWXDOPHQWH�GHYLGRV�SHOD�$GPLQ呸R�RX��DLQGD��VH�IRU�R�FDVR��
FREUDGD�MXGLGDOPHQWH��

����� FDVR�QDR�WHQKD�VLGR�H[LJLGD�JDUDQWLD��D�$GPLQOVWUD呸DR�VH� UHVHUYD�R�GLUHLWR�GH�GHVFRQWDU�GLUHWDPHQWH�GR�SDJDPHQWR�
GHYLGR�D�&2175$7$'$�R�YDORU�GH�TXDOTXHU�PXOWD�SRUYHQWXUD� LUQSRVWD�

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

OQWHJUD� R� SUHVHQWH�FRQWUDWR�� FRPR� VH� QHOH�HVWLYHVVHP� WUDQVFULWDV�� DV� GDXVXODV� H�FRQG呸RHV� HVWDEHOHGGDV� QR� SURFHVVR�
OLFLWDW�ULR�UHIHULGR�QR�SUHDPEXOR�GHVWH�LQVWUXPHQWR�H�QD�SURSRVWD�GD� OLFLWDQWH�YHQFHGRUD��

&/$868/$�'(&,0$�6(7,0$���)252�

$V� SDUWHV� HOHJHP�R� )RUR� GD� 2GDGH� GR� 6DOYDGRU�� (VWDGR� GD� %DKLD�� TXH� SUHYDOHFHUD� VREUH� TXDOTXHU�RXWUR�� SRU�PDLV�
SULYLOHJLDGR�TXH�VHMD��SDUD�GLULUQLU�TXDLVTXHU�GXYLGDV�RULXQGDV�GHVWH�FRQWUDWR��

3UHJDR�HOHWURQOFR������������ IOV�� ������
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(��SRU�HVWDUHP�DVVLP�MXVWRV�H�FRQWUDWDGRV��ILUPDP�R�SUHVHQWH�FRQWUDWR�HP�����GXDV`�YLDV�GH�LJXDO�WHRU�H�IRUPD�QD�SUHVHU���D�
GDV�WHVWHPXQKDV�TXH�VXEVFUHYHP�GHSROV�GH�OLGR�H�DFKDGR�FRQIRQQH��

6DOYDGRU�� ��� GH�഍�

2175$7$17(�

GH�������

&2175$7$'$�
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