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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$/� ��� (67$'2� '$� %$+,$�� &13-� Q5� ���������������ā���� VOWXDGD� D� �D�� DYHQLGD�� ���ā� &HQWUR� $GPLQLVWUDWLYR� GD�
%DKLD�� &(3�������������� DXWRUL]DGR�SHOR�'HFUHWR�GH�GHOHJDF�DR�GH�FRUQSHWHQGD�SXEOOFDGR�QR�'�2�(�� GH����GH�MDQHLUR�GH�
������ GRUDYDQWH� GHQRPLQDGR� &2175$7$17(�� H� D� 1(:35(6� 6(59,呸26� '(� 0$2� '(� 2%5$� 7(5&(,5,=$'$�
/�72$��&13-� QR�����������������ā���� ,QVFULF�DR�0XQLFLSDO� Q5�����������ā����� VLWXDGD�QD�5XD�GR�$PSDUR�GR�7RURUR��QR��$�
(GI�� 6REULQR�� 6DOD� ����� 7RURU��� 6DOYDGRU�� %DKLD�� &(3� ������ā������ QHVWH� DWR� UHSUHVHQWDGD� SHOD� 65$�� 68(8�
&21&(,呸2�&267$�� SRUWDGRUD�GD�FHGXOD�GH�LGHQWLGDGH�Q5� ������������HPOWLGD� SRU�663�%$�� OQVFULWR�QR�&3)�0)�VRE�R�
Q4� ���������������� DGMXGLFDWDULD�GR�SUHJDR�HOHWURQLFR�Q5�����������'*��/RWH�,�� GRUDYDQWH� GHQRPOQDGD� &2175$7$'$��
FHOHEUDP�R� SUHVHQWH�FRQWUDWR�� TXH�VH� UHJHUD� SHOD� /HL�HVWDGXDO� Q5����������� SHODV� QRUPDV�JHUDLV� GD�/HL� Q������������ H�
UHVSHFWLYDV� DOWHUD���HV�� EHP� FRPR� SHOD� OHJLVODF�DR� HVSHFLILFD� UHSRUWDGD� QR� LQVWUXPHQWR� FRQYRFDW�ULR�� PHGLDQWH� DV�
GDXVXODV�H�FRQGLFRHV�D�VHJXLU�DMXVWDGDV��

&O�$868/$�35,0(,5$���2%-(72�

&RQVWLWXO�REMHWR�GR�SUHVHQWH�FRQWUDWR�D�SUHVWDFDR�GH�VHYNRV�GH�VXSRUWH�DGPLQLVWUDWLYR�SDUD�D�3URFXUDGRUOD�GR� ,QWHULRU���
1XFOHR� 5HJLRQDO� GH� 7HL[HLUD� GH� )UHLWDV�� GH� DFRUGR� FRP� DV� HVSHFLILFDF�RHV� 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�
IO�� UHVSHFWOYDPHQWH��

���� $� &2175$7$'$� IOHD� REULJDGD� D� DFHLWDU�� QDV� PHVPDV� FRQGL��RHV� FRQWUDWXDLV�� DFUHVFOUQRV� RX� VXSUHVVRHV� TXH� VH�
IL]HUHP� QR� REMHWR�� GH� DWH� ����GR�YDORU� OQLFLDO� DWXDOO]DGR� GR� FRQWUDWR�� QD� IRUPD� GRV� ������ H� ��� GR�DUW�� ���� GD� /HL�
HVWDGXD�O� Q5�����������

������ $V�VXSUHVVRHV�SRGHUDR�VHU�VXSHULRUHV�D������GHVGH�TXH�KDMD� UHVXOWDGR�GH�DFRUGR�HQWUH�RV�FRQWUDWDQWHV��
������ (� YHGDGD� D� VXEFRQWUDWDFHR� SDUFODO� GR� REMHWR�� D� DVVRFWDFHR� GD� &2175$7$'$� FRP� RXWUHP�� D� FHVVDR� RX�

WUDUVIHUHQGD�� WRWDO� RX� SDUFODO� GR� FRQWUDWR�� QDR�VH� UHVSRQVDE+L]DQGR�R�&2175$7$17(� SRU�QHQKXP� FRPSURPOVVR�
DVVXPLGR�SRU�DTXHOD�FRP�WHUFHLURV��

������ 2V� VHUYLF�RV� REMHWR� GHVWH� FRQWUDWR� QDR� SRGHUDR� VRIUHU� VROXF�DR� GH� FRQWLQX�GDGH� GXUDQWH� WRGR� R� SUD]R� GD� VXD�
YLJHQFLD�� GHYHQGR� VHU�H[HFXWDGRV� SRU�HPSUHJDGRV� GD� &2175$7$'$�� VRE� D� OQWHLUD� UHVSRQVDELOLGDGH� IXQFORQDO� H�
RSHUDFLRQDO�GHVWD�� PHGLDQWH�YLQFXOR�GH�VXERUGLQDF�DR�GRV�WUDEDOKDGRUHV� SDUD� FRP�D� HPSUHVD�&2175$7$'$�� VREUH�
RV�TRDLV�PDQWHUD�HVWQWR�H�H[FOXVLYH�FRQWUROH��

&/$868/$�6(*81'$���35$=2�

2�SUD]R�GH�YLJHQGD�GR�FRQWUD�WR�� D�FRQWDU�GD�GDWD� �� [� ��GD�VXD�DVVLQDWXUD��VHUD�GH� �����GR]H��PHVHV��DGPLWLQGRāVH�D� VXD�
SURUURJDF�DR�QRV� WHUPRV�GR� ,QF��+�GR�DUW�� ����GD� /HL� HVWDGXDO�Q�������������
������ $�SURUURJDF�DR�GR�SUD]R�GH�YLJHQFLD�HVWD�FRQGLFLRQDGD�D�REWHQ呸DR�GH�SUHFRV�H� FRQGLF�RHV�PDLV�YDQWDMRVDV��
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���� $�SURUURJDF�DR� FHYHUD� VHU�SUHYLDPHQWH�MXVWLILFDGD�H�DXWRUL]DGD� SHOD� DXWRULGDGH�FRPSHWHQWH� SDUD�FHOHEUDU�R�DMXVWH�
H�VHUD� UHDOO]DGD� SRU�UQHLR�GH�WHUUQR�DGLWLYR��GHYHQGR�R�SHGLGR�VHU�UHDOL]DGR�QR�SUD]R�PD[OPR�GH�����VHVVHQWD��GLDV�
DQWHV�GR�WHUUQOQR�GR�FRQWUDWR��

���� 1DR�VHUD�DGPLWLGD�D�SURUURJ呸DR�GH�FRQWUDWRV�TXH�FRQWHUQSOHP� SUHFRV�FRUQ�YDORUHV�VXSHULRUHV�DRV�RUHFRV�XQLWDULRV�
UQD[OUQRV�GHILQLGRV�H�SXEOOFDGRV�SHOD�6$(%��

��*� $V�REULJDL�RHV�SURWUDOGDV�SDUD�DOHUQ�GR�WHUUQR�ILQDO�GR�FRQWUDWR�QDR�LQGX]HUQ�VXD�SURUURJ呸DR�� VHQGR�R�FRQWUDWR�
FRQVLGHUDGR�H[WLQWR�QRV�WHUPRV�GD� /HL�QD�����������GHYHQGR�R�&2175$7$17(� SURVVHJXLU�FRUQ�DV�PHGLGDV�
QHFHVVDULHV�D�FRPSURYDFER�� SHOD�&2175$7$'$��GR�FXPSUOUQHQWR�GH�REUOJDF�RHV�HYHQWXDOPHQWH� UHPDQHVFHQWHV��

&/$868/$�7(5&(,5$���*$5$17,$�

$�JDUDQWOD�FRQWUDWXDO� VHUD� GH� ��� �FOQFR� SRU�FHQWR��GR� YDORU�HIHWLYR�GR�FRQWUDWR�� SRGHQGR�UHFDOU�� D�FULWHULR�GD�FRQWUDWDGD��
VREUH� TXDOTXHU� GDV� PRGDOLGDGHV� SUHYLVWDV� QR� ����� GR� DUW�� ���� GD� /HL� HVWDGXDO� QO������������ REVHUYDGDV� DV� QRUUQDV�GD�
,QVWUXF�DR�6$(%�QD���������
����� 6RE� SHQD� GD� FDUDFWHUL]呸R� GH� LQDGLUQSOHPHQWR� FRQWUDWXDO�� D� SURYH� GD� JDUDQWLD�� QD� KLS�WHVH� GH� RSF�DR� SHOD�

UQRGDOLGDGH� FDXF�DR� HP� GLQKHLUR� RX� WIWXORV� GD� GUYOGD� SXEOOFD�� GHYHUD� VHU�DSUHVHQWDGD� QR� SUD]R� UQD[OUQR�GH� 26�
�&LQFR�� GODV� FRQWDGRV� GD� GDWD� GH� DVVOQDWXUD� GR� FRQWUDWR�� DGPLWOQGR�VH�� SDUD� DV� GHPDLV� UQRGDOLGDGHV�� TXH� D�
FRPSURY呸DR� VHMD� IHLWD� QR� SUD]R� PD[LPR� GH�����WULQWD��GLDV� GDTXHOD� GDWD�� VHP�R� TXH� IOHD� YHGDGD��HP� TXDOTXHU�
FDVR�� D� UHDOO]DF�DR�GR�SDJDPHQWR��

����� $� JDUDQWLD� UHVSRQGHUV� SHOR� OQDGLUQSOHPHQWR� GDV� REULJ呸�FRQWUDWXDOV�� LQFOXVLYH� GRV� GHEWWRV� WUDEDOQVWDV� H�
SUHYWGHUFLDUWRV��H�SHODV�PXOWDV�OPSRVWDV�� OQGHSHQGHQWHPHQWH�GH�RXWUDV�FRPLQ呸RHV� OHJDOV��

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

��*� 1R� FDVR� GH� VHJXURāJDUDQWOD�RX� IODQF�D� EDUFDUWH�� QDR� VHUD� DGPOWLGD� D� H[LVWHQFOD� GH� FODXVXODV� TXH� UHVWULQMDUQ� RX�
DWHQXHP�D� UHVSRQVDELOOGDGH�GR�VHJXUDGRU�RX� OLDGRU��

����� $� &2175$7$'$�GHYHUD� DWXDOL]DU�D� JDUDQWLD� VHPSUH� TXH� KRXYHU�DOWHUDF�DR� FRQWUDWXDO�� QR� PHVPR� SUD]R� GHIHULGR�
SDUD�D�FRPSURYHFVR�GD�JDUDQWLD�RULJOQ0D��YLVDQGR�DVVHJXUDU�D�FREHUWXUD�GDV�PRGLILFDL�RHV� SURFHGLGDV��

����� 6HUD� UHFXVDGR� R� VHJXUR�JDUDQWOD� RX� ILDQF�D� EDQFDUOD� TXH� QDR� DWHQGHU�DV� HVSHGILF呸RHV� VROIGWDGDV�� GHYHQGR�VHU�
QRWLILFDGD� D� &2175$7$'$� SDUD� TXH�� QR� SUD]R�GH� 26� �FOQFR�� GLDV�� VDQH� D� LQFRUUHF�DR� DSRQWDGD� RX� SURPRYD� D�
VXEVWLWXLF�DR�GD�JDUDQWOD�SRU�FDXF�DR�HP�GOQKHLUR�

����� R�UHWDUGDUQHQWR�� D� IDOWD� GD� DSUHVHQWHFVR�RX� D� QDR� VXEVWOWXLF�DR� GD� JDUDQWLD� OPSHGOUD� D� UHDOO]DF�DR� GR� SDJDPHQWR�
GDV� IDWXUDV� GRV� VHUYL��RV� SUHVWDGRV�� VHP� SUHMXL]R�GD� LQGGHQFLD� GH�PXOWD� PRUDW�ULD�� GD� UHVFLVDR� GR�FRQWUDWR�� QRV�
WHUUQRV�GR�DUW�� ����� LQF�� ,,,�� GD� /HL�QOO����������H�GDV� GHPDLV�FRPOQDL�RHV� OHJDOV��

����� $� JDUDQWOD�� TXDOTXHU�TXH� VHMD� D� PRGDOLGDGH� 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�SURUURJDF�DR��

����� $� GHYROXF�DR�GD� JDUDQWLD�RFRUUHUD� DS�V� R� UHFHELPHQWR� GHILQLWLYR� GR� REMHWR� GR� FRQWUDWR�� FRP�D� GHPRQVWUDF�DR� GH�
FXPSULPHQWR�� SHOD�&2175$7$'$��GDV�REULJ呸RHV�SDFWXDGDV��

����OO� 6DR�UHTXLVLWRV�SDUD�D� OLEHUDF�DR�GD�JDUDQWOD��

,���D�DRUHVHQWDFVR�� DR� ILQDO� GR�FRQWUDWR��GRV�VHJXLQWHV�GRFXPHQWRV��

D�� UHODW�UOR� FLUFXQVWDQFLDGR� GD� VOWXDF�DR� WUDEDOKLVWD� GH� WRGRV� RV� HPSUHJDGRV� YLQFXODGRV� DR� FRQWUDWR��
GHYLGDPHQWH�DVVLQDGD�SHOR�UHSUHVHQWDQWH�OHJDO�GD�FRQWUDWDGD��
E�� F�SLDV� GRV� WHUPRV� GH� UHVFWVDR� GRV� FRQWUDWRV� GH� WUDEDOKR� GRV� HUQSUHJDGRV� WHUFHLUL]DGRV�� GHYOGDUQHQWH�
KRPRORJDGRV�� TXDQGR� H[LJLYHO� SHOD� OHJOVODF�DR� WUDEDOKLVWD�� DFRPSDQKDGDV�GRV� RULJOQDLV� SDUD� FRQIHUHQGD� QR�
ORFDO� GH�UHFHELPHQWR��
F��F�SLDV�GDV�*XLDV�GH� 5HFROKLUQHQWR� 5HVFOV�ULR�GR� )*76� �� *55)�� TXH� FHYHUVR�FRQVLJQDU�R�UHFROKOPHQWR� GD�
PXOWD� UHVFOVRUWD� UHVSHFWLYD�� QRV� FDVRV� GH� GHVSHGOGD� VHP� MXVWD� FDXVD�� TXDQGR� H[LJ^YHO� SHOD� OHJLVOD��DR�
WUDEDOKLVWD��DFRPSDQKDGDV�GRV�RULJLQDLV�SDUD�FRQWHUHQGD�QR�ORFDO�GH�UHFHELPHQWR��

,,� �� $� FRPSURYDFDR�� SHLD� FRQWUDWDGD�� QR� SUD]R� GH� DWH� ��� �VHVVHQWD�� GLDV� DS�V� R� WHUPOQR� GR� FRQWUDWR�� GR�
FXPSULPHQWR�GDV�REULJDF�RHV�FRQWUDWXDLV�� LQFOXVLYH�GRV�GHELWRV�WUDEDOKLVWDV�H�SUHYLGHRGDUORV��

����OO� 1DR� KDYHQGR� FRPRURYDFDR�GR� SDJDPHQWR�GRV�GHELWRV�WUDEDIKLVWDV�H�SUHYLGHQFLDULRV� QR�SUD]R�DVVLQDODGR� QR� OQGVR�
,,�GR������D�JDUDQWOD�RRGHUD�VHU�XWLOO]DGD�SDUD� R�SDJDPHQWR�GLUHWDPHQWH�SHIR�&2175$7$17(��
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�� [� �� VHUYOFR�FRP�HPSUHOWDGD� SRU�RUHFR� �� JOREDO� �� [��� XQLWDUOR�

&/$868/$�48,17$���35(F�2�

2�&2175$7$17(�SDJDUD�D�&2175$7$'$�SHORV�VHUYL呸RV�HIHWLYDPHQWH�SUHVWDGRV�RV�YDORUHV�DEDO[R�HVSHFLOLFDGRV��

/27(����7(,;(,5$�'(�)5(,7$6�

,7(0� &RGLJR�6,0�3$6� 3RVWR�GH�6HUYL�!� FDUJD� 4XDQWLWDWLYR� 3UH�!� 3UHF�R�0HQVDO�+RUDULD� 8QLWDULR�

6XSRUWHD�

�� �����������������ā�� DGPLQLVW呸R�GH� ��KV� ��� 5�����������HGLILFORV�SXEOLFRV��� 5�����������
3RVWR�GH�5HFHQHOLR�,O�

9$/25�(67,0$'2�0(16$/� 5��6��������
9$/25�(67,0$����$18$/� 5������������

�OOO� (VWLPD�VH�SDUD�R�FRQWUDWR�R�YDORU�JOREDO� GH�5�������������VHVVHQWD�H�GRLV�PLO�H�GH]HVVHLV�UHDOV���
���� 1RV� SUHFRV� FRQWUDWDGRV� HVWDR� LQFOWLGRV� WRGRV� RV� FXVWRV� FRP� PDWHULDO� GH� FRQVXPR�� VDODULRV�� HQFDUJRV� VRFLDOV��

SUHYLGHQF�LDULRV� H� WUDEDOKLVWDV� GH� WRGR� R� SHVVRDO� GD� &2175$7$'$�� FRPR� WDUQRHP� IDUGDPHQWR�� WUDQVSRUWH� GH�
TXDOTXHU� QDWXUH]D�� PDWHULDOV� HPSUHJDGRV�� LQGXVLYH� IHUUDPHQWDV�� XWHQVLOLRV� H� HTXLSDPHQWRV� XWLOL]DGRV��
GHSUHGDFDR�� DOXTXHOV�� DGPLQLVWUD呸DR�� OPSRVWRV�� WD[DV�� HPROXPHQWRV� H� TXDOVTXHU� RXWURV� FXVWRV� TXH�� GLUHWD� RX�
LQGLUHWDPHQWH�� VH� UHODGRQHP�FRP�R�ILHO�FXPSULPHQWR�SHOD�&2175$7$'$�GDV�REULJD�HV��

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

$V� GHVSHVDV� SDUD� R� SDJDPHQWR� GHVWH� FRQWUDWR� FRUUHUVR� SDU� FRQWD� GRV� UHFXUVRV� GD� 'RWD呸DR� RUFDPHQWDUOD� D� VHJXLU�
HVSHFLOLFDGD��
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&O�$8�68/$�6(7,0$���2%5,*$F�2(6�'$�&2175$7$'$�

$� &2175$7$'$�� DOHP� GDV� GHWHUUQOQHFGHV� FRQWLGDV� QR�7HUPR� GH� 5HIHUHQFOD� GR� OQVWUXPHQWR� FRQYRFDW�ULR�� EHP� FRPR�
GDTXHODV�GHFRUUHQWHV�GH� OHL��REULJDāVH�D��

,�� DSUHVHQWDU�� DQWHV� GR� OQLFOR�GD� H[HFX呸DR� GR� FRQWUDWR�� FRUUHVSRQGHQFH�� HP� SDSHO� WLPEUDGR� H�DVVLQDGD� SRU� VHX�
UHSUHVHQWDQWH� OHJDO�� FRQWHQGR�� �127$�� LWHP� ������ ,�� GD�,1� 6$(%� ������FRP� D� UHG呸DR�GD�,1� 6$(%��������
D�� D� UHO呸R� GRV� HPSUHJDGRV� WHQ�HOUL]DGRV� TXH� VHUDR� YLQFXODGRV� D� SUHVWDU�DR� GRV� VHUYLFHV�� GHYLGDPHQWH�

LGHQWLIOFDGRV� FRP�R� QRPH� FRPSOHWR�� GDWD�GH� QDVFLPHQWR�� LQVFUI呸DR� QR� UHJOVWUR�JHUDO� �5*�� H� QR� &DGDVWUR�GH�
3HVVRD� )IVOFD� �&3)��� QXUQHUR� H� VHUWH� GD� &DUWHOUD� GH� 7UDEDOKR� H� 3UHYLGHQFOD� 6RFLDO� �&736��� QXPHUR� GH�
OQVFUL��DR� QR� 3URJUDPD� GH� -QWHJ呸DR� 6RFLDO� �3,6��� GDGRV� EDQFDULRV� �EDQFR�� DJHQFOD� H� FRQWD�FRUUHQWH���
IXQ呸DR�D� VHU�H[HUFOGD�� VLWXD呸DR�IXQFORQDO�� UHPXQHU呸DR�� EHQHIIFORV��QRUDUWR�H�MRUQDGD�GH�WUDEDOKR��

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

F�� D� OQGLFDFDR�GRV�UHVRRQVHYHOV� WHFQWFRV�SHOD�H[HFX呸R�GRV�VHUYNRV��TXDQGR�IRU�R�FDVR��

,,�� DSUHVHQWDU�F�SLD� GRV�FRQWUDWRV�GH� WUDEDOKR�H� GRV�UHJOVWURV� QD�FQ!6� GD� DGPLVVDR� GRV� HPSUHJDGRV� YOQFXODGRV�D�
SUHVWD呸DR�GRV�VHUYOFRV�� �127$�� ,WHP� ������ ,,�� GD�,1� 6$(%� ������FRP�D� UHGD呸DR�GD�,1�6$(%� �������
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,OO�� DSUHVHQWDU�FRSOD� GRV�DWHVWDGRV�GH�VDXRH� RFXSDFLRQDO� GRV�HPSUHJDGRV� TXH� SUHVWDUDR� RV�VHUYLFHV�� �127$�� ,WHP�
���� ,,,��GD�,1�6$(%�������FRP�D� UHGDF�DR�GD�,1�6$(%� �����@�

,9�� HIHWXDU�R�FDGDVWUDPHQWR�H�D�DWXDOO]DF�DR�HP�IHUUDPHQW�D�� GLVSRQLELOO]DGD�SHOD�$GPOQOVWUDF�DR�3XEOLFD�HVWDGXDO�� GRV�
GDGRV� SHUWOQHQWHV� DRV� HPSUHJDGRV� WHUFHLUL]DGRV� YLQFXODGRV� DR� FRQWUDWR�� H� UHJXODUL]DU� DV� OQFRQIRQQOGDGHV�
FRQVWDWDGDV�� QR�SUD]R� IL[DGR� SHOR�&2175$7$17(�� �127$�� ,WHP� ����� GD� ,1� 6$(%� ������ FRP� D� UHGDF�DR�GD� ,1�
6$(%� �������

Y�� HQFDPLQKDU�� TXDQGR�GD� VOIOVWOWX呸R� WHPSRUDULD� GH�HPSUHJDGR�� FDUWD�GH�DSUHVHQWDF�DR�GR�QRYR�HPSUHJDGR�� HP�
SDSHO� WLPEUDGR� GD� HPSUHVD� H� DVVLQDGR� SHOR� UHSUHVHQWDQWH� OHJDO�� OQGLFDQGR� R� HPSUHJDGR� TXH� HVWD� VHQGR�
VXEVWLWXOGR�� R� SUD]R� UHVSHFWOYR� H� R� VXEVWLWXWR�� GHYLGDPHQWH� OGHQWOIOFDGR� FRP� R� QRPH� FRPSOHWR�� GDWD� GH�
QDVGPHQWR�� OQVFULF�DR�QR�UHJOVWUR�JHUDO��5*�� H�QR�FDGDVWUR�GH�3HVVRD�)IVLFD� �&3)���QXUQHUR�H�VHUWH�GD�&DUWHLUD�GH�
7UDEDOKR�H� 3UHYLGHQGD�6RFLDO��&736��� IXQF�DR�D� VHU�H[HUFLGD��VOWXDF�DR�IXQFLRQDO�� UHPXQHUDF�DR�� EHQHILFORV�� KRUDULR�
H�MRUQDGD�GH� WUDEDOKR�� MXQWDPHQWH�FRP� F�SOD� GR� UHJOVWUR� QD�&736�H�GR�FRQWUDWR� GH�WUDEDOKR� HVSHFLILFR�� �127$��
,WHP� ���GD�,1� 6$(%�������FRP�D� UHGDF�DR�GD� ,1� 6$(%� �������

9,�� GHVOJQDU�� GH� VXD� HVWUXWXUD� DGPOQOVWUDWLYD�� XP� SUHSRVWR� SHQQDQHQWHPHQWH� UHVSRQVHYHO� SHOD� SHUIHLWD� H[HFXF�DR�
GRV� VHUYLF�RV�� LQFOXVLYH� SDUD� DWHQGLPHQWR� GH� HPHUJHQFLD�� YIVDQGR� D� SUHVWDF�DR� FRQWLQXD� H� LQLQWHUUXSWD� GRV�
VHUYOF�RV�� EHP� FRPR�� GHQWUH� RV� TXH� SHQQDQHF�DP� QR� ORFDO� GR� WUDEDOKR�� XP� TXH� VHUD� R� UHVRRQVDYD� SHOR� ERUQ�
DQGDPHQWR�GRV�VHUYLF�RV�H�TXH�SRVVD� WRPDU�DV�SURYOGHQFODV�SHUWLQHQWHV�SDUD�TXH�VHMDP�FRUULJOGDV�WRGDV�DV�IDOKDV�
GHWHFWDGDV��

9,,�� OQVWUXLU� RV� HPSUHJDGRV� TXH� OUDR� SUHVWDU� RV� VHUYFRV�� HQFDPOQKDQGR� SHVVRDV� SRUWDGRUDV� GH� ERD� FRQGXWD� H�
FDSD]HV�GH�UHDOL]DU�RV�VHUYLFHV�FRQWUDWDGRV��

9,,,�� UHVSRQGHU�SHOD�FRQGXWD�� IUHTXHQFLD�� SRQWXDOLGDGH� H�DVVLGXLGDGH�GH�VHXV�HPSUHJDGRV�H� HIHWXDU�DV�VXEVWLWXOF�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�
OQGXVDR�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�� GLVFOSOOQD� H�GHPDLV�
UHJX-DPHQWRV�YLJHQWHV��EHP�FRPR�DWHQWDU�SDUD�DV�UHJUDV�GH�FRUWHVLD�QR�ORFDO� RQGH�VHUDR�H[HFXWDGRV�RV�VHUYLFHV��

;�� UHDOL]DU�UHJXODQQHQWH�RV�H[DPHV�GH�VDXGH�GRV� VHXV�HPSUHJDGRV�� QD� IRQQD� GD� OHL�� DVVLP� FRPR�DUFDU�FRP� WRGDV�
DV�GHVSHVDV�GH�WUDQVSRUWH�� DOLPHQWDF�DR�� ,QFOXVLYH�VHJXUR�GH�YOGD�FRQWUD� R�ULVFR�GH�DFLGHQWHV�GH�WUDEDOKR�H�RXWUDV�
REULJDF�RHV�OHJDOV�RX�GHULYDGDV�GH�GLVVLGLRV��FRRYHQFRHV�RX�DFRUGRV�FROHWLYRV��

;,�� H[HFXWDU�RV� VHUYLF�RV� GH� DFRUGR�FRP� DV� HVSHGILFD��RHV� H� QRUPDV� H[LJLGDV�� XWLOL]DQGR�HTXOSDPHQWRV� H�PDWHULDOV�
DSURSULDGRV��

;,,�� PDQWHU�� VRE� VXD� H[FOXVOYD� UHVSRQVDELOOGDGH�� WRGD� D� VXSHUYOVDR�� GLUHF�DR� H� UHFXUVRV� KXPDQRV� SDUD� H[HFXFHR�
FRPSOHWD�H�HILFLHQWH�GRV�VHUYLF�RV��

;,,,�� SDJDU�RV�VDODULHV� HP� FRQWD�VDODUWR�� H� HQFDUJRV�VRFLDOV�� WUDEDOKLVWDV� H� SUHYLGHQFOFLUORV�GHYLGRV�SHOD� VXD� FRQGOF�DR�
GH� XQLFD� HPSUHJDGRUD� GR� SHVVRDO� GHVOJQDGR� SDUD� H[HFXF�DR� GRV� VHUYOF�RV� FRQWUDWDGRV�� ,QFOXVLYH� OQGHQL]D呸V�
GHFRUUHQWHV� GH� DFLGHQWHV� GH� WUDEDOKR�H� GHPWVVFHV�� VHQGR�OKH� GHIHVR� LQYRFDU�D� H[LVWHQFLD�GR�FRQWUDWR� SDUD� VH�
H[OPOU�GHVWDV�REULJDF�RHV�RX�WUDQVIHUL�ODV�SDUD�R�&2175$7$17(��

;,9�� REVHUYDU�H�FXPSULU�ILHOPHQWH�D� OHJOVODF�DR�WUDEDOKLVWD�H�SUHYOGHQFODUOD��
;9�� FRPSURYDU�R� IRPHFLPHQWR�GH�YDOH� WUDQVSRUWH� H�DOOPHQWDF�DR�DRV�VHXV� HPSUHJDGRV�� EHP� FRPR�R� SDJDPHQWR� GH�

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

;9,�� IRUQHFHU�R� IDUGDPHQWR� SDGUDR�� QDV� TXDQWLGDGHV� SUHYLVWDV�� EHP� FRPR� WRGR� H� TXDOTXHU�PDWHULDO� QHFHVVDQR� DR�
ERUQ� GHVHPSHQKR� GR� VHUYLFH� RX� IRUQHFLPHQWRV� H[OJLGRV� QR� OQVWUXPHQWR� FRQYRFDW�ULR�� YOVDQGR� D� SHUIHLWD�
H[HFXFDR�GR�FRQWUD�WR��

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

;9,,,�� ]HODU� SHOD� ERD� H� FRPSOHWD� H[HFXFVR� GRV� VHUYNRV� FRQWUDWDGRV�� DWHQGHQGR� SURQWDPHQWH� DV� REVHUYHFFHV� H�
H[OJHQFLDV� TXH� OKH� IRUHP� OQGOFDGDV� SHOR� &2175$7$17(�� SURYLGHQFLDQGR� VXD� OPHGODWD� FRUUHFVR�� VHP� RQXV�
DGLFLRQDLV��

;,;�� FRPXQLFDU�DR�&2175$7$17(�TXDOTXHU�DQRUPDOLGDGH�TXH�LQWHUIOUD�QR�ERUQ�DQGDPHQWR�GRV�VHUYLF�RV��
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;;�� UHSDUDU�� UHSRU� RX� UHVW-WXLU�� QDV� PHVPDV� FRQGLF�RHV� H� HVSHFLILFDF�RHV�� GHQWUR� GR� SUD]R� GHWHUPLQDGR� SHOR�
&2175$7$17(�� RV� HTXLSDPHQWRV� H� XWHQVQLRV� HYHQWXDOPHQWH� UHFHEOGRV� SDUD� XVR� QRV� VHUYLFHV� REMHWR� GHVWH�
FRQWUDWR��GHO[HQGR�RV�HP�SHUIHOWD�FRQGOF�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� SU�SULD� RX� GH�DX[LOLDUHV�TXH�HVWHMDP� VRE�VXD� UHVSRQVDEOOLGDGH�� EHP� FRPR�
UHVVDUFLU�R�&2175$7$17(�SHORV�GDQRV�GHFRUUHQWHV�GH�SDUDOLVDF�DR�RX�LQWHUUXSF�DR�GRV�VHUYNRV�FRQWUDWDGRV��

;;,,�� PDQWHU�� GXUDQWH� WRGD� D� H[HFXFDR� GR� FRQWUDWR�� HP� FRPSDWLELOLGDGH� FRP� DV� REUOJDF��HV� DVVXPLGDV�� WRGDV� DV�
FRQGOF�RHV�GH�KDEOOOWDF�DR�H�TXDOLIOFDF�DR�H[LJOGDV�QD� OLFLWDF�DR��

;;,,,�� SURYLGHQFLDU�H� PDQWHU�DWXDOO]DGDV� WRGDV� DV� OLFHQF�DV� H� DWYDUDV� MXQWR�DV� UHSDUWLF��HV� FRPSHWHQWHV�� QHFHVVDUWRV� D�
H[HFXF�DR�GRV�VHUYOHRV��

;;,9�� HIHWXDU�SRQWXDOPHQWH�R�SDJDPHQWR�GH�WRGDV�DV� WD[DV�H� ,PSDVWRV�TXH� LQFLGDP�RX�YHQKDP�D� OQFLGLU�VREUH�DV�VXDV�
DWOYOGDGHV�H�RX� VREUH� D� H[HFXFVR� GR�REMHWR�GR� SUHVHQWH� FRQWUDWR�� EHP� FRPR�REVHUYDU�H� UHVSHOWDU�D� OHJOVODF�DR�
IHGHUDO�� HVWDGXDO�H�PXQLFLSDO��UHODWLYD�DRV�VHUYNRV�SUHVWDGRV��

!�;9�� SURPRYHU�SRU�VXD�FRQWD� H�ULVFR�R�WUDQVSRUWH�GRV�HTXLSDPHQWRV�� PDWHULDOV�H�XWHQVLOLRV�QHFHVVDUWRV�D�H[HFXF�DR�GRV�
VHUYLFHV�REMHWR�GR�FRQWUDWR��

;;9-�� PDQWHU�DWXDOO]DGRV� RV� VHXV� GDGRV�FDGDVWUDLV�� FRP�D� DSUHVHQWDFDR� GH�GRFXPHQWRV� FRPSUREDW�UORV� GH� UQXGDUFD�
GH�HQGHUHF�RV�� WHOHIRQHV�� FRPSRVOF�DR�VRFWHWDQD��HQGHUHF�R�GRV�V�FLRV�� FRQWUDWRV� VRFLDOV�H�DOWHUDF��HV��

;;9,,�� GDU�LQLFLR�D�H[HFXF�DR�GRV�VHUYLF�RV��LQIRUPDQGR��HP�WHPSR�KDELO�� TXDOTXHU�PRWLYR� LPSHGLWLYR��
[[YWQ�� VRKGWDU�D� 5HFHOWD�)HGHUDO� GR� %UDVLO�D�H[FOXVDR�GR�6LPSOHV�1DFLRQDO�QR� SUD]R� SUHYLVWR�QR�DUW�� ���� �� ��R�� ,,�� GD�/HL�

&RPSOHPHQWDU�Q������������ QD� KLS�WHVH�GDV�HPSUHVDV�RSWDQWHV�TXH� LQFRUUDP�QD�YHGDF�DR�GR�DUW�� ���� ;,,�GD� /HL�
&RPSOHPHQWDU�QR� ���������� DSUHVHQWDQGR�F�SOD�GR�SHGOGR�GH�H[FOXVDR�FRP�FRPSURYDQWH�GH�UHFHELPHQWR��FRPR�
FRQGLF�DR�SDUD�UHFHELPHQWR�GD�SULPHLUD� IDWXUD�GD�SUHVWDF�DR�GRV�VHUYLFHV��

����� 3DUD� ILQV� GH� FRPSURYDF�DR�GDV� FRQGLF�RHV� GH� KDE+LWDF�DR� H� TXDOLIOFDF�DR� SUHYLVWDV� QD� OLFLWDF�DR�� D� &2175$7$'$�
FHYHUD� DSUHVHQWDU�� PHQVDOPHQWH�� RV� GRFXPHQWRV� DEDL[R� OOVWDGRV�� IDFXOWDGD� D� VXEVWLWXLF�DR� SHOR� &HUWLILFDGR� GH�
5HJOVWUR� &DGDVWUDO� ��&5&� RX� &HUWLILFDGR� GH� 5HJLVWUR� 6OPSOOIOFDGR�&56�� UHODWOYDPHQWH� DRV� GRFXPHQWRV� YDOLGRV�
FRQVWDQWHV�GR�VOVWHPD�GH�UHJOVWUR�� >127$��,WHP����GD�,1� 6$(%� ������FRP�D�UHGDF�DR�GD� ,1� 6$(%��������

,�� FHUWLGDR�FRQMXQWD�QHJDWLYD�GH�GHELWRV�UHODWLYRV�D� WULEXWRV�IHGHUDOV�HD�2LYLGD�$WLYD�GD�8QODR��
,,�� FHUWOGDR�QHJDWLYD�GH�GHEWWRV�MXQWR�D� ID]HQGD�HVWDGXDO� GR�GRPOFLOOR�RX�VHGH�GD�FRQWUDWDGD��
,,,�� FHUWOGDR�QHJDWLYD�GH�GHELWR�MXQWR�D�ID]HQGD�PXQLFLSDO�GR�GRPOF2LR�RX�VHGH�GD�FRQWUDWDGD��
UY�� FHUWLGDR�QFJDWLYD�GH�GHEOWRV�UHODWLYRV�DV�FRQWUOEXOF��HV�SUHYLGHQFODUWDV�H�DV�GH�WHUFHOURV��
Y�� FHUWLGDR�GH�UHJXODULGDGH�MXQWR�DR�)XQGR�GH�*DUDQWOD�GR�7HPSR�GH�6HUYLF�R��)*76�&5)���
9,�� FHUWLGDR�QHJDWLYD�GH�GHELWRV�WUDEDOKOVWDV��&1'7��
9,,�� FRPSURYDFDR� GH� SDJDPHQWR� GH� VDODULRV�� LQFOXVLYH� IHULDV� H� ���� VDODULR�� GH� YDOH�WUDQVSRUWH� H� GH� YDOH��

DOOPHQWDF�DR��
9,,,�� FRPRURYDFDR�GR�UHFROKOPHQWR�GR�)*76�H�GD�FRQWULEXL呸DR�VRFLDO�SUHYOGHQGDUWD��,166���

����� 3DUD� ILQV� GH� FRPSURYDFDR� GR� FXPSQPHQWR� GDV� REULJDF��HV� FRQWUDWXDLV� UHODWLYDV� D� UHJXODULGDGH� WUDEDOKOVWD��
SUHYLGHQFLDULD� H� VRFLDO�� D� &2175$7$'$� GHYHUD� DSUHVHQWDU�� PHQVDOPHQWH�� RV� VHJXLQWHV� GRFXPHQWRV�� >127$��
,WHP� ���GD�,1�6$(%�������FRP�D�UHGDF�DR�GD�,1�6$(%��������

,�� SDUD� QQV�GH�SDJDPHQWR�GD� UHPXQHUDFVR�PHQVDO�� IROKD� GH� SDJDPHQWR� H�FRPSURYDQWH�GH�WUDQVUHUHQFWD�
EDQFDUWD�� FDVR� R� YDORU� GD� WUDQVIHUHQFLD� EHQFDQD� VHMD� H[DWDPHQWH� LJXDO� DR� SUHYLVWR� HP� IROKD� GH�
SDJDPHQWR�� H�� QD� KOSRWHVH�GH�GLYHUJHQFLD� GH� YDORUHV�� F�SLD� GR�FRQWUDFKHTXH� GHYLGDPHQWH�GDWDGR�TXH�
FRPSURYH�TXH�R�YDORU�GHSRVLWDGR�FRUUHVSRQGH�DV�SDUFHODV�PHQVDLV�GHYLGDV�DR�HPSUHJDGR��

,,�� SDUD� ILQV�GH�SDJDPHQWR�GH�WUDQVSRUWH�H�DOLPHQWDF�DR�� SODQOOKD�FRQWHQGR�D� OGHQWOIOFDF�DR�GR�HPSUHJDGR�H�
GR� PHV� GH� UHIHUHQGD�� FRP� GHVFULWOYR� GR� TXDQWLWDWLYR� H� YDORU� GR� EHQHILFOR� FRQFHGLGR�� GHYOGDPHQWH�
GDWDGR� H� SURYD� GH� UHFHEOPHQWR� SHOR� HPSUHJDGR�� RX� FRPSURYDQWH� GH� SDJDPHQWR� GH� FUHGLWRV� D�
LQVWOWXLF��HV� HVSHFLILFDV� GH� FRQFHVVHR� GH� WDLV� EHQHILFLRV�� FRP� LGHQWLILFD呸R� GR� YDORU� FUHGLWDGR� H� R�
EHQHILFLDULR��

P�� SDUD� ILQV� GH� SDJDPHQWR� GRV� SLDQRV� GH� VDXGH�H� RGRQWRO�JLFR�� SODQLOKDV�� HODERUDGDV� SHORV� SUHVWDGRUHV�
GRV� UHVSHFWLYRV� SLDQRV�� FRQWHQGR�D� OGHQWLILFDF�DR� GR� EHQHILGDUOR�� FRP� GHVFUOWLYR�GR� YDORU�H� GR� PHV�GH�
UHIHUHQFOD�� DFRPSDQKDGDV� GR� GHPRQVWUDWOYR� GH� SDJDPHQWR� GH� FUHGLWRV� D� OQVWLWXLF��HV� HVSHGIOFDV� GH�
FRQFHVVDR�GH�WDLV�EHQHILFLRV��
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>9�� SDUD� ILQV� GH� UHFROKLPHQWR� GH� O166� H� )*76�� UHODWRULR� GH� *XLD� GH� 5HFROKLPHQWR� GR� )*76� H� GH�
OQIRUPDF�RHV�D� 3UHYLGL�QFLD�6RFLDO���*),3�H� UHVSHFWLYDV�*XODV�GH� 3DJDPHQWR��

�-*� $� &2175$7$'$� GHYHUD� DWHQGHU�DV� VHJXOQWHV� REULJDF�RHV� FRQFHUQHQWHV� DR� SURYLVORQDPHQWR�� >127$�� ,QVWUXFDR�
FRQMXQWD�6$(%ā6()$=� U3������������

,�� SURYOGHQFLDU�� QR� SUD]R� PD[LPR� GH� 26� �FOQFR�� GLDV� GD� VXEVFULF�DR� GHVWH� OQVWUXPHQWR�� D� DEHUWXUD�� QR�
%DQFR� GR� %UDVLO�� GH� FRQWD� YLQFXODGD� D� HVWH� FRQWUDWR�� EORTXHDGD� SDUD� PRYLPHQW呸DR�� GHVWLQDGD�
H[FOXVOYDPHQWH�DR�GHSRVWWR�GH�SURYLVRHV�GLVFLSOLQDGDV�QR�'HFUHWR�QD� ����������� DUFDQGR�FRP�RV� FXVWRV�
GH�DEHUWXUD�H�PDQXWHUFHF�GD�FRQWD��>127$�� LWHP����F��� GD�,1�6$(%ā6()$=�QR�����������

,,�� DVVOQDU��DQWHV�GR� LQLFLR�GD�H[HF呸DR�GRV�VHYLFRV��R� 
7HUPR�GH�$XWRUL]DF�DR�SDUD�0RYOPHQWDF�DR�H�$FHVVR�
DRV�6DOGRV�H�([WUDWRV�GD�&RQWD�9OQFXODGD��� FRQIRUPH�PRGHOR�FRQVWDQWH�GR�HGOWDO�� >127$��LWHP���� F���GD�
,&�6$(%�6()$=�QR�����������

,,,�� HIHWXDU�R� SDJDPHQWR�GRV�IXQFLRQDULRV�SRU�PHLR�GH�FRQWD�VHWDUR�� >127$�� LWHP����F���GD� ,&�6$(%�6()$=�
QR��������V��

,9�� HIHWXDU�� D� FDGD� WUHV�PHVHV�GH� YOJHQFLD� GR�FRQWUDWR�� D� FRQIHUHQFWH� H� FRQFOOO呸DR� GD� FRQWD� YOQFXODGD� DR�
FRQWUDWR�� EORTXHDGD� SDUD� PRYOPHUHHFDR�� MXQWDPHQWH� FRP� R� VHUYLGRU�GHVLJQDGR� SHOR� &2175$7$17(��
YLVDQGR� PDQWHU�R� VDOGR� VXILFLHQWH� H� QHFHVVDGR� SDUD� R�FXPSULPHQWR� GH� VXDV�REULJDF�RHV� WUDEDOKLVWDV� H�
HQFDUJRV� SUHYWGHUFODQFV�H� VRFLDOV�� >127$�� HGLWDO� HP�YLJRU@�

9,�� ILUPDU� 7HUPR� GH� $MXVWH� GH� SHUFHQWXDO� GH� SURYLVLRQDPHQWR� VHPSUH� TXH� IRU�YHULILFDGR� TXH� R� YDORU�
SURYLVLRQDGR� H� OQVXILFLHQWH�SDUD�R�UXPSULPHQWR�GDV�REULJDF�RHV� WUDEDOKLVWDV� H�HQFDUJRV� SUHYLGHQFLDULRV�
H� VRFLDOV��

9,,�� UHSRU� R� VDOGR� GD� FRQWD� YLQFXODGD� DR� FRQWUDWR�� QR� SUD]R� HVWDEHOHFLGR� QR� DUW�� �D� GR� 'HFUHWR� QR�
������������� LPHGLDWDPHQWH� DSRV� D� FRQILUPDF�DR�GH� H[LVWHQFLD� GH� GHWHUPLQDF�DR�MXGLFLDO�GH� EORTXHLR� H�
WUDQVIHUHQGD� GH� YDORUHV� GD� FRQWD� YLQFXODGD� DR� FRQWUDWR�� >127$�� LWHP� ������ GD� ,&� 6$(%ā6()$=� QLL�
����������

9,,,�� PRYLPHQWDU�D�FRQWD�YLQFXODGD�DR�FRQWUDWR� VRPHQWH�DSRV�D�DXWRUL]DF�DR�GR�&2175$7$17(�� >127$�� LWHP�
���G��GD�,&�6$(%ā6()$=�QOO���������@�

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

,�� REVHUYDU�D�GHWHUUQOQDFDR�GR�DUW�� ����GR�'HFUHWRā/HL� U3��������GH� �D�GH�PDLR�GH�������&RQVROLGDF�DR�GDV�
/HLV�GR�7UDEDOKR���&/�7��� UHJXODPHQWDGR�SHOR�'HFUHWR�U3��������GH����� GH�GH]HPEUR�GH�������

,,�� UHFUXWDU�� SUHIHUHQFLDOPHQWH�� SDUD� D� FRQWUDWDFDR� GH�DSUHQGO]HV� GHWHUPOQDGD� SHOR�DUW�� ���� GD� &/7�� RV�
HVWXGDQWHV� LQGOFDGRV� QRV� OQFLVRV�,�H� ,,�GR� DUW��JR�GD� /HL� HVWDGXDO� QD� ��������GH� ���GH]HPEUR�GH�������
UHJXODPHQWDGD� SHOR� 'HFUHWR�HVWDGXDO� QD� �������� 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� JHVWDR� H� DFRPSDQKDPHQWR� GR� FRQWUDWR�� QR� SUD]R� GH� DWH�26�
�GQFR�� GLDV� XWHLV� FRQWDGR�GR� LULFLR� HIHWLYR� GD� H[HFXFDR� GR� VHUYOFR�� D� OLVWD� FRPSOHWD� GRV� DSUHQGL]HV��
OQGOFDQGR� DTXHOHV� VHOHFLRQDGRV� QR� EDQFR� GH� GDGRV� GH� TXH� WUDWD� R� 'HFUHWR� HVWDGXDO� QD� �����������
GHYHQGR�MXVWLILFDU�� SHUDQWH�R�&2175$7$17(�� D�HYHQWXDO�OPSRVVOELOOGDGH�GH�VHX�FXPSULPHQWR��

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

R�&2175$7$17(��DOHP�GDV�REULJDF�RHV�FRQWLGDV�QHVWH�FRQWUDWR�SRU�GHWHUPLQDF�DR�OHJDO��REUOJD�VH�D��

,�� DFRPSDQKDU�D�H[HFXF�DR�GR�FRQWUDWR��
���� H[LJLU�� YLVDQGR� D� DWXDOL]DF�DR� SHUL�GLFD� GR� FDGDVWUR�� D� DSUHVHQWDFDR� SHOD� &2175$7$'$� GH� GRFXPHQWRV�

FRPSUREDW�ULRV� GH� PXGDQF�D� GH� HQGHUHF�RV�� WHOHIRQHV�� FRPSRVNDR� VRFWHWDQD�� HQGHUHF�R� GRV� V�FLRV�� FRQWUDWRV�
VRFLDOV�H�DOWHUD呸RHV��

,,,�� H[LJLU�� PHQVDOPHQWH��GD�&2175$7$'$�R�FRPSURYDQWH�GH�SDJDPHQWR�GH�VDODULHV��FRQWULEXO�RHV�SUHYLGHQFLDULDV�H�
UHFROKOPHQWRV�GH� )*76�� SDUD�DUTXOYDPHQWR�H�FRQWUROH��

,9�� HQYLDU� RILFOR� DRV� �UJDRV� IHGHUDOV� HQFDUUHJDGRV� GD� ILVFDOO]DF�DR� GR� FXPSUOPHQWR� GDV� REUIJDF�RHV� WUDEDOKLVWDV� H�
SUHYLGHRGHUWDV�� HVSHFLDOPHQWH�DR� ,QVWLWXWH�1DFLRQDO� GR� 6HJXUR� 6RFLDO���,166� H�D� 6XSHULQWHQGHQFLD� 5HJLRQDO�GR�
7UDEDOKR� H� (PSUHJR� �� 657(�� FRPXQOFDQGR� D� FHOHEUDF�DR� H�RX� SURUURJD�DR� GR� FRQWUDWR� DGPLQLVWUDWLYH� GH�
SUHVWDF�DR�GH�VHUYLF�RV��

3UHJDR�HOHWURQOFR������������ IOV�������
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9�� PDQWHU�DUTXOYR�GRFXPHQWDO�GH�WRGRV� RV�DWRV� SUDWLFDGRV�GHVGH�D�DEHUWXUD�GD� OLFLWDF�DR�DWH�R�WHUPOQR�GR� FRQWUDWR��
LQFOXVLYH� RV� SURFHVVRV� GH� UHDMXVWDPHQWR� H� UHYOVDR�� EHP� FRPR� RV� GLVVOGLRV�� FRRYHQFRHV� RX� DFRUGRV� FROHWLYRV�
IOUPDGRV��

9,�� VRPHQWH� HIHWXDU� R� SDJDPHQWR� GR� YDORU�PHQVDO� GD� IDWXUD� GHYLGR� D�&2175$7$'$� DS�V� R� DFRPSDQKDPHQWR� H�
REWHQFVR�GRV�GRFXPHQWRV�FRPSUREDW�UORV�GR�FXPSULPHQWR�GDV�REULJDF�RHV�WUDEDOKOVWDV�H�SUHYOGHUFWDUODV��

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

OHJDO��

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

&RPSHWOUD� DR� &2175$7$17(� SURFHGHU�DR� DFRPSDQKDPHQWR� GD� H[HFXF�DR� GR� FRQWUDWR�� QD� IRUPD� GR� DUW�� ���� GD� /HL�
HVWDGXDO� Q2� ���������� IOFDQGR� HVGDUHFOGR� TXH� D� DF�DR� DX� RPOVVVR�� WRWDO� DX� SDUFLDO� GD� ILVFDOO]DF�DR� QDR� H[LPOUD� D�
&2175$7$'$�GD�WRWDO�UHVSRQVDELOLGDGH�SHOD�H[HFXF�DR�GR�FRQWUDWR��

���� 2�DGOPSOHPHQWR� GD� REULJDF�DR�FRQWUDWXDO�SRU�SDUWH�GD�&2175$7$'$�RFRUUHUD�FRP� D� HIHWLYD� SUHVWDF�DR�GR�VHUYWFR��
D� UHDOL]DF�DR� GD� REUD�� D� HQWUHJD� GR�EHP�RX� GH� SDUFHOD� GHVWHV�� EHP� FRPD� TXDOTXHU�RXWUR�HYHQWR� FRQWUDWXDO�FXMD�
RFRUUHUFOD� HVWHMD� YLQFXLDGD� D� HUQWVVDR� GH� GRFXPHQWR� GH� FREUDQFD�� QRV� WHUPRV� GR� DUW�� V���� LQF�� ;;;,9�� GD� /HL�
HVWDGXDO� Q�4�����������

����� &XPSULGD� D�REULJDF�DR�SHOD� &2175$7$'$�� FDEHUD� DR�&2175$7$17(�SURFHGHU�DR� UHFHELPHQWR�GR�REMHWR��D�ILP�GH�
DIHULU�DV� VHUYLF�RV�DX� IRUQHFLPHQWRV� HIHWXDGRV�� SDUD� HIHLWR� GH� HUQLVVDR�GD� KDELOOWDF�DR�GH� SDJDPHQWR�� FRQIRUPH�R�
DUW�� ����� LQF�� 9��H�DUW�� ����� LQF��9��GD�/HL� HVWDGXDO� Q2�����������

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

O�� R�UHFHEOPHQWR� SURYLVRULR� VH�GDUD� SDUD� HIHLWR�GH�YHULILFDF�DR� SRVWHULRU�GD� FRQIRUPLGDGH�GRV�VHUYLF�RV�FRP� DV�
HVSHFLILFDFGHV� FRQWUDWDGDV�H� VHUD� IHLWR� SHOR� VHUYLGRU�UHVSRQVDYHO� SHOR� DFRPSDQKDPHQWR� H� ILVFDOL]DF�DR� GR�
FRQWUDWR��

,,�� ��UHFHELPHQWR�GHILQLWLYH� VH�GDUD�DSRV�D� YHULILFDF�DR� GD� FRQIRUPLGDGH�GR�REMHWR�FRP� DV� HVSHFIOFDFRHV�H�GD�
DIHULF�DR� GR� FXPSULPHQWR� GH� WRGDV� DV� REULJDF�RHV� DFHVVRULDV�� LQFOXVLYH� R� DGOPSOHPHQWR� GRV� HQFDUJRV�
WUDEDOKLVWDV�� SUHYLGHQFLDULRV�� ILVFDOV�H� FRPHUFLDLV� UHVXOWDQWHV� GD� H[HFXFDR� GR� FRQWUDWR�� VHP� R� TXH� QDR� VH�
SRGHUD�SURFHGHU�D� OLTXLGDF�DR�GR�SDJDPHQWR�� REVHUYDQGR�VH��
D�� R� UHFHELPHQWR� GHILQLWLYR� GH� VHUYOFRV� FXMR� YDORU� VHMD� LJXDO� RX� ,QIHULRU�D� 5�� ���������� VHUH� IHLWR� SHOR�

SURSULR�ILVFDO�GR�F�RQWUDWR��

E�� R�UHFHEOPHQWR�GHILQLWL92�GH�VHUYOFRV�FXMR�YDORU�VHMD�VXSHULRU�D�5������������VHUD� VXEVFULWR�SHOR�ILVFDO� GR�
FRQWUDWR�H�SDU�GDLV�RXWURV�PHPEURV�GD�FRPWVVDR�GH�DFRPSDQKDPHQWR�GD�H[HFXF�DR�GH�FRQWUDWRV��

����� ��UHFHELPHQWR� GR� REMHWR�VH�GDUD� VHJXQGR�R� GLVSRVWR� QR�DUW�� ���� GD� /HL� HVWDGXDO�QOO����������� REVHUYDQGRāVH�DV�
VHJXOQWHV�SUD]RV�� VH�RXWURV�QDR�KRXYHUHP�VOGR�IL[DGRV� QR�7HUPR�GH�5HIHUHQFLD��

,�� VH�D�YHULILFDF�DR�GD�FRQIRUPLGDGH�GR�REMHWR� FRP�D�HVSHFLILFDF�DR�� EHP�DVVOP�GR�FXPSULPHQWR�GDV�REULJDF�RHV�
DFHVVRUWDV�SXGHU�VHU�UHDOO]DGD�GH�OPHGODWR�� VHUD�SURFHGLGR�GH�ORJR�R�UHFHELPHQWR�GHILQLWLYH��

,,�� TXDQGR�� HP� UD]DR�GD� QDWXUH]D��GR�YROXPH�� GD�H[WHQVDR�� GD� TXDQWOGDGH�DX� GD�FRPSOH[OGDGH�GR� REMHWR�� QDR�
IRU� SFVVIYHO� SURFHGHUāVH� D� YHULILFDF�DR� OPHGODWD� GH� FRQIRUPOGDGH�� VHUD� IHLWR� R� UHFHEOPHQWR� SURYOV�ULR��
GHYHQGR�VHU�SURFHGOGR�DR�UHFHEOPHQWR�GHILQLWLYH�QR�SUD]R�GH�����TXOQ]H��GLDV��

����� 2V�UHFHEOPHQWRV�SURYOVRUOR�H�GHILQLWLYR�VHUHR�IHOWRV� SDU�PHLR�GH�WHUPR�FLUFXQVWDQFODGR��

����� (VJRWDGR�R� SUD]R�WRWDO�SDUD�FRQFOXVDR�GR�UHFHEOPHQWR� GHILQLWLYH�VHP� TXDOTXHU�PDQLIHVWDF�DR�GR��UJDR�RX�HQWLGDGH�
&2175$7$17(�� FRQVORHUHU�VH�D�GHILQOWLYDPHQWH�DFHOWR�R�REMHWR�FRQWUDWXDO��SDUD� WRGRV�RV�HIHLWRV��

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

�66,� 2�&2175$7$17(� UHMHLWDUD�� QR�WRGR�RX�HP� FDUWH�� REUD�� VHUYLFH� RX� IRUQHFLPHQWR�HP�GHVDFRUGR�FRP� DV� FRQGOF�RHV�
SDFWXDGDV��

3UHJDR�HOHWURQOFR������������ IOV�� ������
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���� R�UHFHEOPHQWR� SURYLVRQR�RX� GHILQLWOYR� QDR� H[FOXL� D� UHVSRQVDELOLGDGH�FLYLO� SHOD� VROLGH]� H� VHJXUDUQ�D� GD� REUD� RX� GR�
VHUYWFR�� QHP� D� HWLFRāSURILVVLRQDO� SHOD� SHUIHLWD�H[HFXFVR�GR� FRQWUDWR�� GHQWUR� GRV� OLPLWHV� HVWDEHOHFLGRV� SHOD� OHL� RX�
SHOR�FRQWUDWR�� FRQVRDQWH�R�DUW�� ����GD�/HL� HVWDGXDO�QLO�����������

������ )OHD� OQGLFDGD�D�FRPR�DUHD�JHVWRUD�GR�FRQWUDWR�D� 3URFXUDGRULD�GR�,QWHULRU���1XGHR� 5HJLRQDO�GH�7HL[HLUD�GH�)UHLWDV��
EHP�FRPR�IOHD� LQGLFDGR�FRPR�ILVFDO� GHVWH�FRQWUDWR�� 6HUYLGRU�2GLODLU�&DUYDOKR�-XQLRU��&DG�����������ā��

&/$868/$�'(&,0$���3$*$0(172�

2V� SDJDPHQWRV� GHYOGRV� D� &2175$7$'$�VHUHR� HIHWXDGRV� DWUHYHV� GH� RUGHP� EDQFDQD� RX� FUHGOWR� HP� FRQWD� FRUUHQWH�� QR�
SUD]R� QDR� VXSHULRU� D� ��� �RLWR�� GODV� XWHOV�� FRQWDGRV� GD� GDWD� GD� DSUHVHUWDFVR� GD� IDWXUD�� DS�V� FRQGXOGR� R� UHFHELPHQWR�
GHILQLWOYR�� HP�FRQVRQDQGD�FRP� R�GOVSRVWR� QR�DUW�� ���� ����� DUW�� VR�� ;;;,9�� DUW�� ���� ;,�� �D��� DUW�� �����Y�H�DUW�� �����Y�GD� /HL�
HVWDGXDO�QOO�����������

����� $�V��QRWD�V��ILVFD�O�LV�IDWXUD�V��VRPHQWH�GHYHUD�DR��VHU�DSUHVHQWDGD�V��SDUD� SDJDPHQWR�DS�V�D� FRQFOXVDR�GD�HWDSD�
GR�UHFHELPHQWR�GHILQOWLYR�� LQGLFDWLYR�GD� VDWLVIDF�DR�SHOD�&2175$7$'$�GH�WRGDV�DV�REULJ呸RHV�SHUWLQHQWHV�DR�REMHWR�
FRQWUDWDGR��

����� $LQGD�TXH�D� QRWD� ILVFDO�IDWXUD� VHMD� DSUHVHQWDGD�DQWHV� GR� SUD]R�GHILQLGR�SDUD� UHFHELPHQWR�GHIOQLWLYR��R� SUD]R� SDUD�
SDJDPHQWR�VRPHQWH�IOXLUD�DS�V�R�HI
HWOYR�DWHVWR�GR�UHFHELPHQWR�GHILQLWOYR��

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

����� $�V�� QRWD�V�� ILVFD�O�LV�IDWXUD�V�� GHYHUDWDR�� DWHQGHU� DV� H[LJHQFLDV� OHJDOV� SHUWOQHQWHV� DRV� WULEXWRV� H� HQFDUJRV�
UHODFLRQDGRV� FRP� D� REULJD��DR�H�� SDUD� HIHLWR� GR� DUW�� ����� LQFLVR�;9,�� GD� /HL�HVWDGXDO� QLO����������� R�SURFHVVR� GH�
SDJDPHQWR� GHYHUD� VHU� OQVWUXIGR� FRP� D� SURYD� GD� PDQXWHQF�DR� GDV� FRQGLF�RHV� GH� KDELOLW呸DR� H� TXDOIIOFDF�DR�
HVWDEHOHFOGDV� QD� OLFOWDF�DR�� FRQVLGHUDQGRāVH� FRPR� PDUFR� ILQDO� D� GDWD� GH� FRQGXVHR� GD� HWDSD� GR� UHFHELPHQWR�
GHIOQLWLYR�� FXMD�GHPRQVWUDFVR�SRGHUD�VHU�DIHULGD�PHGLDQWH�FRQVXOWD�DR�5HJOVWUR�&DGDVWUDO�RX�D� VLWHV�RILFODLV��

����� (P� KDYHQGR�DOJXPD�SHQGHQFLD� LPSHGOWLYD�GR�SDJDPHQWR��D�H[HPSOR�GH�HUUR�QD�DSUHVHQWDF�DR�GD� QRWD� ILVFDO�IDWXUD�
RX� GRV� GRFXPHQWRV� SHUWLQHQWHV� D� FRQWUDWDFDR�� RX�� DLQGD�� GH� FLUFXQVWDQFLD� TXH� LPSHFD� D� OOTXLGDF�DR�GD� GHVSHVD��
FRPR�REULJ呸RHV�ILQDQFHLUDV�SHQGHQWHV�� GHFRUUHQWHV�GH�SHQDOLGDGH� LPSRVWD�RX� OQDGLPSOHQFLD�� R� SDJDPHQWR� ILFDUD�
VREUHVWDGR�DWH� TXH�D�&2175$7$'$�SURYLGHQFLH�DV�PHGLGDV�VDQHDGRUDV�� 1HVWD� KLS�WHVH��R� SUD]R�SDUD� SDJDPHQWR�
OQOFODU�VH�D� DS�V� D� FRUQSURYHFDR� GD� UHJXODUL]DF�DR� GD� VOWXDFVR�� QDR� DFDUUHWDQGR� TXDOTXHU� RQXV� SDUD� R�
&2175$7$17(��

����� $V�VLWXDF�RHV�SUHYLVWDV�QD� OHJLVODF�DR�HVSHFIILFD� VXMHLWDUāVHāDR�D�HUQLVVDR�GH�QRWD� ILVFDO�HOHWURQLFD��
����� $� DWXDOL]DF�DR� PRQHWDUWD� GRV� SDJDPHQWRV� GHYLGRV� SHOR� &2175$7$17(�� HP� FDVR� GH� PRUD�� VHUD� FDLFXODGD�

FRQVLGHUDQGR�D�GDWD�GR�YHQFLPHQWR�GD�REULJDF�DR�H�GR�VHX�HIHWLYR�SDJDPHQWR�� GH�DFRUGR�FRP�D�YDULDF�DR�GR� ,13&�
GR�,%*(�SUR�UDWD�WHPSRUH��

����� 6HUD� UHWLGR�� PHQVDOPHQWH�� GR� YDORU� IDWXUDGR� SHOD� &2175$7$'$�� H� SHUFHQWXDO� FRQFHUQHQWH� DV� SURYOVRHV� GH�
HQFDUJRV�WUDEDOKLVWDV� UHODWLYDV� D� IHULDV�� DERQR� GH� IHULDV�� GHGUQR� WHUFHLUR� VDODULR�� PXOWD� GR� )XQGR� GH�*DUDQWLD� SRU�
7HPSR� GH�6HUYLF�R� �� )*76� SRU�GOVSHQVD� VHP� MXVWD� FDXVD�� EHP� FRPR� D� LQFOGHQGD� GRV� HQFDUJRV� SUHYWGHQGDULRV��
VRFLDOV� H� )*76� VREUH� IHULDV�� DERQR� GH� IHULDV� H� GHFLPR�WHUFHLUR� VDODQR�� H� GHSRVLWDGR� HP�FRQWD�YLQFXODGD� D� HVWH�
FRQWUDWR�� EORTXHDGD� SDUD� UQRYPHQWDFDR�� DEHUWD� QR� %DQFR� GR� %UDVLO�� REVHUYDGDV� DV� GOVSRVLFGHV� GD� /HL� QR�
������������� GR�'HFUHWR�QR� �������������GD� OQVWUXFDR�6$(%�6()$=�Q2�����������H�DLQGD�DR�TXH�VH�VHJXH��
,�� 2� SHUFHQWXDO�� FDOFXODGR� FRQVOGHUDQGR� RV� SUHFRV� XQOWDULRV� DSUHVHQWDGRV� QD� SURSRVWD�� H� D� PHWRGRORJLD�

GHIOQLGD� SHOD� 3RUWDULD�6$(%�QLO������GH����GH�MXQKR�GH������� VHUD�GH� ��������� H�LQFLGOUD� VREUH�R�YDORU�PHQVDO�
GDV� IDWXUDV��

,,�� +DYHQGR�DOWHU呸RHV� TXDQWLWDWLYDV� RX� TXDOLWDWLYDV� GR�FRQWUDWR�� UHYOVRHV� RX� UHDMXVWHV� GH�SUHFRV�� GHYHUH� VHU�
DWXDOL]DGR�R�SHUFHQWXDO�GH�UHWHQF�DR��

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

2V�SUHFRV�FRQWUDWDGRV� VDR�IL[RV� H� WUUHHMXVWDYHOV�GXUDQWH�R� SUD]R�GH� ���PHVHV�GD�GDWD�GH�DSUHVHQWDFDR�GD�SURSRVWD��
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����� $S�V�R�SUD]R�GH� ���PHVHV� D�TXH�VH�UHIHUH�R� FVRRW�� D�FRRFHVVDR�GH�UHDMXVWDPHQWR� VHUD� IHLWD�PHGODQWH�D�DSOOFD�DR�
GR�,13&�,%*(�� QRV�WHUPRV�GR� LQF��;;9�GR�DUW�� ���� GD�/HL� HVWDGXDO� QO������������REVHUYDGD�D�VHJXLQWH�IRUPXOD��

1RYR�3UHF�R� �D��W���5HPXQHUDW�ULR��� ����$O13&�������3R�
2QGH��

D��1RYR�3U呸R� �3UH呸R�D� VHU�SUDWOFDGR�D� SDUWOU�GD�GDWD�GD�PDMRUD��DR��
E��D��&RHILFLHQWH�$OID�� �3HVR�FRUUHVSRQGHQWH�DV�SDUFHODV�GH�QDWXUH]D� SHVVRDO�� ,QFOXVLYH� (QFDUJRV�6RFLDOV�� HP� UHOD呸LOR� DR�
&XVWR� 'LUHWR��
F���5HPXQHUDW�ULR� � 9DULD呸DR�REWOGD� SHOD� FDWHJRUOD� SURIOVVORQDO� HP� DFRUGR�� FRUZHQFDR�RX� GOVVLGOR� FROHWIYR� GH�WUDEDOKR��
UHUHUHQWH�D� VDODUOR�H�YHUEDV�FRQH[DV��
G�� ,L��&RHIOFLHQWH�%HWD�� �3HVR�FRUUHVSRQGHQWH�DRV�IQVXPRV�� HP�UHOD呸DR�DR�&XVWR�'OUHWR��
H����� ,13&� �9DUOD呸DR� GR� 7QGOFH�1DFORQDO�GH�3UHFR� DR�&RQVXPOGRU�GR� ,%*(�� YHULIOFDGD� GHQWUR�GD� SHUORGOFOGDGH�SHUPOWOGD� HP�
OHL� IHGHUDO�� FRQVUFHUHGH�D�SDUWOU�GD� GDWD� GD� DSUHVHQWDFDR� GD�SURSRVWD��
I��3R� �3UH��R�RULJLQDO�FRQWUDWDGR�RX�1RYR� 3UH��R�FDOFXWDRR�QR�XOWLPR� UHD-XVWDPHQWR��
J��&RHIOGHQWHV� D�ID� H� RHWH��

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

����� $� UHYLVDR� GH� SUHFRV�� QRV� WHUPRV�GR� ,QF�� ;;9,�GR� DUW�� 6R� GD� /HL� HVWDGXDL� QO������������ GHSHQGHUD�GH�UHTXHUOPHQWR�
GD� &2175$7$'$� TXDQGR� YLVDU� UHFRPSRU� R� SUHFR� TXH� VH� WRUQRX� OQVXILFLHQWH�� GHYHQGR� VHU� OQVWUXIGR� FRP� D�
GRFXPHQWD�DR�TXH�FRPSURYH�R�GHVHTXOOIEULR�HFRQRPLFR�ILQDQFHOUR�GR�FRQWUDWR��

��$� 2� UHTXHUOPHQWR� GH� UHYLVDR�GH� SUHFRV� GHYHUD� VHU� IRUPXODGR� SHOD�&2175$7$'$� QR� SUD]R� UQD[WUQR�GH� XP� DQR� D�
SDUWOU�GR�IDWR�TXH�D�HQVHMRX�� VRE�SHQD�GH�GHFDGHQFWD��HP�FRQVRQDQFWD�FRP�R�DUW�� ����GD�/HL� QR������������

�呸� $� UHYLVDR� GH� SUHFRV�SRGH� VHU�LQVWDXUDGD� SHOR�&2175$7$17(� TXDQGR�SRVVIYHW� D� UHGX�DR�GR�SUHFR� DMXVWDGR� SDUD�
FRPSDWOELOO]D�OR� DR� YDORU�GH�PHUFDGR� RX� TXDQGR� KRXYHU�GLPLQXO�LLR�� GHYOGDPHQWH� FRPSURYDGD�� GRV� SUHFRV� GRV�
LQVXPRV�EDVNRV�XWLOO]DGRV�QR�FRQWUDWR�� FRQIRUPH�R�DUW�� ����� ,QF�� ,,�� DOLQHD� �H��� GD�/HL� HVWDGXDO� QR�����������

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

$�SURUURJD�DR��VXVSHQVVR�RX�UHVFWVDR�VXLHOWHU�VH�DR�DV�PHVPDV�IRUPDOLGDGHV�H[OJLGDV�SDUD�D�YDOLGDGH�GHVWH�FRQWUDWR��
����� $�HGPWVVDR� GD� IXVDR�� FLVDR�RX� WQFRUSRUDFDR�GD� &2175$7$'$� HVWD�FRQGLFLRQDGD� D� UQDQXWHQFVR�GDV�FRQGL�RHV� GH�

KDELOLWDF�DR� H� D� GHPRQVWUDFVR�� SHUDQWH� R� &2175$7$17(�� GD� LQH[LVWHQFOD� GH� FRPSURPHWOPHQWR� GDV� FRQGO�RHV�
RUOJLQDUODPHQWH�SDFWXDGDV�SDUD�D�DGHTXDGD� H�SHUIHLWD�H[HFXFVR�GR�FRQWUDWR��

����� ,QGHSHQGHP�GH�WHUPR�FRQWUDWXDO� DGLWOYR�� SRGHQGR�VHU�UHJLVWUDGR�SRU�VLPSOHV�DSRVWLOD��
,�� D� VLPSOHV� HOWHUDFHR� QD� LQGLFDF�DR� GRV� UHFXUVRV�RUFDUQHQWHQRV� RX� DGLFLRQDOV� FXVWHDGRUHV� GD� GHVSHVD�� VHP�

PRGOILFDF�DR�GRV� UHVSHFWLYRV�YDORUHV��

,,�� UHDMXVWDPHQWR� GH� SUHF�RV� SUHYLVWR� QR� HGOWDO�H� QHVWH�FRQWUDWR�� EHP� FRPR� DV� DWXDOL]DF�RHV�� FRPRHQVHFFHV�RX�
DSHQDF�RHV� ILQDQFHOUDV�GHFRUUHQWHV� GDV�FRQGLF�RHV�GH�SDJDPHQWR�GRV�PHVPRV�FRQVWDQWHV��

,,,�� R�HPSHQKR�GH�GRWDF��HV�RUFDUQHQWDUWDV�VXSOHPHQWDUHV�DWH�R� OLPOWH�GR�VHX�YDORU�FRUULJOGR��
����� 6RPHQWH�VHUD�DRPPGD�D�VXEVWOWHLFDR� GH�DOJXP�PHPEUR�GD�HTXLSH� WHFQOFD��QR�FXUVR�GD�H[HFXFDR�GR�FRQWUDWR�� SHU�

RXWUR� SURILVVLRQDO� GH� H[SHUOHQFOD� HTXLYDOHQWH� RX� VXSHULRU�� GHYOGDPHQWH� FRPSURYDGD�� H� GHVGH�TXH� SUHYLDPHQWH�
DSURYDGD�SHOR�&2175$7$17(��

&X?868/$�'(&,0$ā7(5&(,5$���,1(;(&8��$2� (�5(6&,6$2�

$� LQH[HFX�DR� WRWDO�RX� SDUFLDO� GR�FRQWUDWR�HUVHMDUD� D� VXD� UHVFWVVR�� FRP�DV� FRUVHTXHQFODV�FRQWUDWXDLV�H�DV�SUHYLVWDV� QD�/HL�
HVWDGXDO�Q������������

����� 4XDQGR� QDR� KRXYHU�D� FRUQSURYHFDR� SHOD� &2175$7$'$� GR� HIHWLYR� FXPSULPHQWR� GDV� REULJD��HV� ILVFDOV�� VRFLDOV��
WUDEDOKLVWDV� H�RX� SUHYLGHUFODQDV�� R� &2175$7$17(� UHWHUD�� FDXWHODUPHQWH�� R� YDORU�FRUUHVSRQGHQWH� DR� PRQWDQWH�
UHVXOWDQWH� GRV� YDORUHV� UHODWOYRV� DV� REULJDF�RHV� TXH� SRVVDP� HQVHMDU� HYHQWXDO� UHVSRQVDEOOLGDGH� VROLGDUWD� H�RX�
VXEVOGLDULD�� FRP�EDVH�QR�DUW������� ;9,��FRPELQDGR�FRP�RV�DUWV�������;;;,9�� ����� ����� ����� 9,,,�� ����� ������ WRGRV�GD�
/HL�Q��� ���������� �127$�� 5P1��$2�&$87(/$5��

3UHJDR�HOHWURQLFR������������ IOV�� �����
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��J� 1D� KLS�WHVH�GH� LQDG�PSOHPHQWR� GD�&2175$7$'$�UHODWLYDPHQWH� DRV�VDODUWRV� GRV�VHXV� HPSUHJDGRV� YLQFXODGRV� DR�
FRQWUDWR�� VHUD�HVWD�QRWOILFDGD�� QR�SULPHLUR�GOD�GH�DWUDVR�QR�SDJDPHQWR� GRV�VDODULRV�GRV� HPSUHJDGRV� YOQFXODGRV�DR�
FRQWUDWR�� SDUD� TXH� DGRWH�DV� SURYLGHQFLDV� SDUD� D� UHJXODUW]呸R�� HP� DWH���� KRUDV�� VRE� SHQD� GH� XWLOL]DF�DR� GR�VHX�
FUHGLWR�GHFRUUHQWH�GR�FRQWUDWR� UHVSHFWOYR�SDUD�DGLPSOHPHQWR�GH� WDO� SDUFHOD�� >127$�� ,WHP� ����� GD� ,1� 6$(%� ������
FRP�D�UHGDF�DR�GD� ,1�6$(%���������127$��3$*$0(172�',5(72-�

��5� &RQVWDWDGR�� QR� SUD]R� GH� ��� KRUDV� DS�V� R� TXLQWR� GLD� XW-,� GR� PHV�� QDR� WHU�VLGR� SURPRYLGD� D� UHJXODUL]DF�DR�� D�
&2175$7$'$� DXWRUL]D� R�&2175$7$17(� D� SURFHGHU� DR� SDJDPHQWR� GLUHWR�DRV� UHIHULGRV� HPSUHJDGRV�� XWLOL]DQGR��
SDUD� WDQWR�� R� YDORU�GHYLGR�SHOR�&2175$7$17(�D� &2175$7$'$�� REUOJDQGRāVH� D� IRPHFHU�D� IROKD� GH� SDJDPHQWR�
UHVSHFWOYD��>127$�� LWHP����GD� ,1� 6$(%� ������FRP�D�UHGDF�DR�GD� ,1�6$(%� �������

��$� &RQVLGHUDāVH�YDORU�GHYLGR�SDUD�RV� ILQV�GR� ����GHVWD�GDXVXWD�� R�YDORU�GR�FRQWUDWR�� FRP�HYHQWXDO� UHWHQF�DR�FDXWHODU�
RX� GHGXF�DR�GHILQLWLYD� GH� PXOWDV�� OQGHQL]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$(%� �����@�

�65� $�UHDOL]DF�DR�GH�SDJDPHQWR�GOUHWR�QDR�FDUDFWHUL]D�YIQFXOR�GR�&2175$7$17(�FRP�RV�HPSUHJDGRV�GD�&2175$7$'$�
QHP� JHUD� TXDOTXHU� QSR� GH� UHVSRQVDEOOOGDGH� GLUHWD� GR� &2175$7$17(� UHODWLYDPHQWH� DRV� DHGLWRV� TXH� WDLV�
HPSUHJDGRV�SRVVXDP� IDFH�D�&2175$7$'$�� >����GD�FODXVXWD�SULPHOUD�GR�$QH[R�9-� LWHP����GD�,1� 6$(%�������FRP�
D� UHGDF�DR�GD�,1� 6$(%� ��������

���� 1R� FDVR� GH� OQDGLPSOHPHQWR� GD� &2175$7$'$� HP� UHODF�DR� DR� )*76� H� ,166� UHWDXYRV� DRV� VHXV� HPSUHJDGRV�
YLQFXODGRV� DR�&2175$72�� D� &2175$7$'$� DXWRUL]D� R� &2175$7$17(� D� UHWHU�D� TXDQWLD� HTXLYDOHQWH� GRV�FUHGOWRV�
TXH� SRVVXO� MXQWR� DR� &2175$7$17(�� RV� TXDLV� VRPHQWH� VHUDR� OLEHUDGRV� DSHV� D� FRPRURYDFDR� GR� HIHWLYR�
UHFROKOPHQWR�� SHOD�&2175$7$'$�� GDV�SDUFHODV�FRUUHVSRQGHQWHV�� VHP�SUHMXI]R�GDV�GHPDLV�FRQGLGRQDQWHV� OHJDLV�D�
WDQWR�QHFHVVHUWDV�� >GDXVXOD�VHJXQGD�GR�$QH[R�9,� LWHP����GD�,1�6$(%� ������FRP�D� UHGDF�DR�GD� ,1�6$(%� �������

��J� 2�QDR�FXPSULPHQWR��SRU�SDUWH�GD�&2175$7$'$��GDV�REULJDF�RHV�OHJDOV�H�FRQWUDWXDLV�HQVHMDUD�� FRQIRUPH�R�FDVR��
,�� D� UHVGVVR�XQLODWHUDO� GR�FRQWUDWR��
Q�� DSOLFDF�DR�GH�VD呸RHV�DGUQUQLVWUDWLYDV��

�65� $� UHVFOVVR� SRGHUD� VHU�GHWHUPLQDGD� SRU�DWR� XQLODWHUDO� H� HVFULWR� GR� &2175$7$17(� QRV� FDVRV� HQXPHUDGRV� QRV�
LQFLVRV� U�D�;9��;;�H�[[U�GR�DUW�� ����GD� /HL�HVWDGXDO�Q������������

�呸� 4XDQGR� D� UHVFWVHR� RFRUUHU�FRP�EDVH� URV�LQFLVRV� ,�H�;9,� D� ;;� GR�DUW�� ���� GD� /HL� HVWDGXDO� Q5� ���������� VHP� TXH�
KDMD� FXOSD� GR� FRQWUDWDGR�� VHUD� HVWH� UHVVDUFLGR�GRV� SUHMXL]RV� UHJXODUPHQWH� FRPSURYDGRV� TXH� KRXYHU�VRIULGR�� QD�
IRUPD�GR���5�GR�DUW�� ����GR�PHVPR�GLSORPD��

�O26,� 3URFHGLGD� D� UHVFLVDR� GR�FRQWUDWR� FRP� IXQGDPHQWR� QRV� OQFLVRV� ,,�D� ;,,�GR� DUW�� ���� GD� /HL� HVWDGXDO� Q������������
SRGHUGR�VHU�DGRWDGDV�DV�VHJXLQWHV� SURYLGHQFLDV�� VHP� SUHMXI]R�RDV�GHPDLV�FRPLQDF�RHV�OHJDOV��

,�� H[HFXFDR�GD� JDUDQWOD�FRQWUDWXDO�H�FREUDQF�D� GRV�YDORUHV�GDV�PXOWDV�H� GDV� LQGHQL]DF�RHV�� SDUD� UHVVDUFLPHQWR�
GD�$GPLQLVWUDF�DR��

,,�� UHWH呸DR�GH�FUHGOWRV�GHFRUUHQWHV�GR�FRQWUDWR�DWH�R� OLPOWH�GRV�SUHMXI]RV�FDXVDGRV�D�$GPLQLVWUDF�DR��

�OOOO� ([WLQWR�R� FRQWUDWR� H� DS�V�D� GHYLGD� FRUURURYDFDR�� SHOD�&2175$7$'$�� GR�FXPSULPHQWR�GDV�REULJDF�RHV� H�TXLWDF�DR�
GH� HQFDUJRV� VRFLDOV�� WUDEDOKLVWDV� H� SUHYOGHQFODUWRV� FRUUHVSRQGHQWHV�� R� VDOGR� UHPDQHVFHQWH�� ,QFOXVLYH�R� GD� FRQWD�
YLQFXODGD�DR�FRQWUDWR�� EORTXHDGD�SDUD�PRYOPHQWDF�DR�� DFDVR�H[LVWHQWH�� VHUD�OLEHUDGR�HP�IDYRU�GD�&2175$7$'$��

&O�$868/$�'(&,0$ā48$57$���3(1$8'$'(6�
&RQVWLWXHP� LOLFLWRV�DGPLQLVWUDWLYRV�DV�FRQGXWDV� SUHYLVWDV�QRV�DUWV�� ����� ����H� ���� GD� /HL� HVWDGXDO�Q������������ VXMHLWDQGR��
VH� RV� OQIUDWRUHV� DV� FRPPDFRHV� OHJDOV�� HVSHFLDOPHQWH� HV� GHIOQLGDV� QR� DUW�� ���� GR� PHVPR� GLSORPD�� JDUDQWOGD� D� SUHYOD� H�
DPSOD�GHIHVD�HP� SURFHVVR�DGPLQOVWUDWLYR��

����� 3DUD� D� DSOLFDFDR� GDV� SHQDOLGDGHV� VHUDR� OHYDGRV� HP� FRQWD� D� QDWXUH]D� H� D� JUDYLGDGH� GD� IDOWD�� RV� SUHMXI]RV� GHOD�
DGYLQGRV� SDUD� D� $GPLQOVWUD��DR� 3XEOOFD� H� D� UHOQGGHQFOD� QD� SUDWLFD� GR�DWR�� REVHUYDQGRāVH� RV� FULWHULRV� GH� GRVLPHWULD�
HVWDEHOHFOGRV�SHOR�'HFUHWR�HVWDGXDO�Q�� �����������

��J� 6HUDR� SXQLGRV� FRP� D� SHQD� GH� GHFODUD呸DR� GH� LQOGRQHOGDGH� SDUD� OOFOWDU� H� FRQWUDWDU�FRP� D� $GPOQOVWUDL�DR�� HQTXDQWR�
SHUGXUDUHP� RV� UQFQYRV� GHWHUPOQDQWHV� GD� SXQLF�DR�RX� DWH� TXH� VHMD� SURPRYOGD� D� UHDEOOLWDF�DR� SHUDQWH� D� DXWRULGDGH�
FRPSHWHQWH�SDUD�DSILFDU�D�SXQLF�DR�� RV�TXH� OQFRUUDP�QRV�OOLGWRV�SUHYLVWRV�URV�OQFLVRV�,�D�9�GR�DUW�� �����QRV�LQFLVRV� ,,��
,,,�H�9�GR�DUW�� ����H�QR�DUW�� ����GD�/HL�HVWDGXDO� Q������������

��OO� 6HUDR�SXQLGRV�FRP�D� SHQD�GH�VXVSHUVHR�WHPSRUHUWD�GR�GOUHLWR�GH�FDGDVWUDU�H� OOFOWDU�H� OPSHGLPHQWR�GH� FRQWUDWDU�FRP�
D�$GPLQLVWUDF�DR�RV�TXH�OQFRUUDP�QRV� LOLFLWRV�SUHYLVWRV�QRV� LQGVRV�9-� H�YX�GR�DUW�� ��
�� H�QRV�PRVRV�,�� ,9�� 9,�H�9OO�GR�
DUW�� ����GD�/HL�HVWDGXDO�Q������������

3UHJDR�HOHWULLQLFR������������ WLV�� ������
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����� $� &2175$7$'$� VHUD�GHVFUHGHQFLDGD� GR�6LVWHPD� GH� 5HJOVWUR� FDRDVWUDO� TXDQGR�� HP� UD]DR�GD� RFRUUHQFOD� GDV� IDOWDV�
SUHYOVWDV� QD� /HL� HVWDGXDO� Q��� ���������� GHO[DU�GH�VDWOVID]HU�DV� H[LJHQFODV� UHODWLYDV� D� KDELOLWDF�DR�MXUOGLFD�� TXDOLILFDF�DR�
WHFQOFD��TXDOLILFDF�DR�HFRQRPNR�IOQDQFHOUD�� UHJXODULGDGH�ILVFDO� H�WUDEDOKLVWD�H[LJLGDV�SDUD� FDGDVWUDPHQWR��

�65� $� LQH[HFXF�DR�FRQWUDWXDO�� ,QFOXVLYH�SRU�DWUDVR� OQMXVWLILFDGR� QD�H[HFXF�DR�GR�FRQWUDWR��VXLHOWDUD�D�&2175$7$'$�D�PXOWD�
GH� PRUD�� QD� IRUPD� SUHYOVWD� QD� GDXVXD� VHJXLQWH�� TXH� VHUD� JUDGXDGD� GH� DFRUGR� FRP� D� JUDYLGDGH� GD� LQIUD��DR��
REVHUYDGR�R�GLVSRVWR� QD� /HL� HVWDGXDO� QLO����������H�QR�'HFUHWR�HVWDGXDO�QLO������������

&/-?868/$�'(&,0$ā48,17$���6$1��$2�'(�08/�7$�

$� SHQD� GH� PXOWD� VHUD� DSOLFDGD� HP� IXQF�DR� GH� LQH[HF8��DR� FRQWUDWXDO�� LQFOXVLYH� SRU�DWUDVR� LQMXVWOIOFDGR� QD� H[HFRFHR�GR�
FRQWUDWR�� VHP�SUHMX�]R�GD�UHVGVDR� XQLODWHUDO�GR�FRQWUDWR��D�TXDOTXHU�WHPSR�� H�D�DSOLFD��DR�GDV�GHPDLV� VDQ���HV�SUHYLVWDV�
QD�/HL� HVWDGXDO� QOO�����������

����� 4XDQWR�D�REULJDF�DR�SULQFLSDO��VHUD�REVHUYDGR�R�TXH�VH�VHJXH��
,�� (P� FDVR� GH�GHVFXPSULPHQWR� WRWDO�GD� REULJDF�DR�SULQFLSDO�� VHUD�DSOLFDGD� PXOWD� QR�SHUFHQWXDO� ���� �GH]� SRU�

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

,,�� &HOVR� R� FXPSULPHQWR� GD� REULJDF�DR� SULQFLSDO�� XPD� YH]� LQLFODGR�� VHMD� GHVFRQWOQXDGR�� VHUD� DSOLFDGR� R�
SHUFHQWXDO�GH����� �GH]� SRU�FHQWR��VREUH�R�VDOGR�GR�FRQWUDWR�� OVWR�H�� VREUH�D�GOIHUHQ��D� HQWUH�R� YDORU�JOREDO�
GR�FRQWUDWR�H�R�YDORU�GD� SDUWH�GR�IRPHFLPHQWR�RX�GR�VHUYLF�R�MD�UHDOL]DGR��

,,,�� ��DWUDVR� QR�FXPSULPHQWR�GD�REULJDF�DR�SULQFLSDO�HQVHMDUD�D�DSOLFD��LLR�GH�PXOWD� QR�SHUFHQWXDO� GH������ �WUHV�
GHFOUQRV�RRU�FHQWR�� DR�GLD��DWH�R�WULJHVLPR�GLD�GH�DWUDVR�� H� GH� ����� �VHWH� GHFLPRV�SRU�FHQWR�� SRU�FDGD�GOD�
VXEVHTXHQWV�DR�WULTHVLUQR��FDOFXODGRV�VREUH�R�YDORU�GD�SDUFHOD�GR�IRUQHFLPHQWR�RX�GR�VHUYLF�R�HP�PRUD��

���� 4XDQWR� D� REULJDF�DR� DFHVV�ULD�� DVVLP� FRQVLGHUDGD� DTXHOD� TXH� FRDGMXYD� D� SULQF�LSDO�� H� FXMR� GHVFXPSULPHQWR� QDR�
FRPSURPHWD�� UHWDUGH�� LPSHF�D� RX� HPEDUDFH� D� H[HFX��DR� GRV� VHUYLF�RV�� HP� FRQIRUPLGDGH� FRP� DV� HVSHFLILFDF��HV�
H[LJIYHLV��VHUD�REVHUYDGR�R�TXH�VH�VHJXH��

,�� (P�FDVR� GH�GHVFXPSULPHQWR�WRWDO�GD� REULJDF�DR� DFHVV�ULD�� VHUH�DSOLFDGD�PXOWD�QR�SHUFHQWXDO�GH����� �GH]�
SRU�FHQWR��LQFLGHQWH� VREUH�R�YDORU�RX�FXVWR�GD�REULJDF�DR�GHVFXPSUOGD��

,,�� &HOVR� R� FXPSULPHQWR� GD� REULJDF�DR� DFHVV�ULD�� XPD� YH]� LQLFLDGR�� VHMD� GHVFRQWLQXDGR�� VHUD� DSOLFDGR� R�
SHUFHQWXDO�GH�����FLQFR�SRU�FHQWR��VREUH�R�YDORU�RX�FXVWR�GD�REULJDF�DR�GHVFXPSULGD��

,,,�� ��DWUDVR�QR�FXPSULPHQWR�GD�REULJDF�DR�DFHVV�ULD�HQVHMDUD�D�DSOLFDF�DR�GH�PXOWD� QR�SHUFHQWXDO�GH������^GROV�
GHGUQRV� SRU�FHQWR��DR�GLD�� DWH� R�WUOTHVOPR�GOD� GH�DWUDVR�� H�GH� ������VHLV�GHGPRV�SRU�FHQWR�� SRU�FDGD� GLD�
VXEVHTXHQWV�DR�WULJHVLPR��FDOFXODGRV�VREUH�R�YDORU�RX�FXVWR�GD�REULJDF�DR�GHVFXPSULGD��

����� 6H� D� PXOWD� PRUDW�ULD� DWLQJLU�R� SDWDPDU�GH� ���� �GH]� SRU� FHQWR�� GR� YDORU� JOREDO� GR� FRQWUDWR�� GHYHUD�� VDOYR�
MXVWLILFDWLYD� HVFULWD� GHYLGDPHQWH�IXQGDPHQWDGD�� VHU�UHFXVDGR� R� UHFHELPHQWR� GR� REMHWR�� VHP�SUHMXL]R�GD�DSOLFD��LLR�
GDV� GHPDLV�VHQFRHV�SUHYOVWDV�HP�OHL��

����� 1D� ��LS�WHVH�GH�R�FRQWUDWDGR�VH� QHJDU�D� HIHWXDU�R�UHIRUF�R�GD�FDXF�DR�� GHQWUR�GH� ��� �GH]��GODV� FRQWDGRV�GD� GDWD�GH�
VXD�FRQYRFDFHR�� VHUD�DSOLFDGD�PXOWD�QR�SHUFHQWXDO� GH�������GROV�H� PHLR�SRU�FHQWR�� LQFLGHQWH�VREUH�R� YDORU�JOREDO�
GR�FRQWUDWR��

�65� $V�PXOWDV�SUHYLVWDV�QHVWD�FODXVXOD�QDR�WHUQ� FDUDWHU�FRPSHQVDW�ULR�H�R� VHX�SDJDPHQWR�QDR�H[OPOUD�D�&2175$7$'$�
GD�UHVSRQVDELOLGDGH�SRU�SHUGDV�H�GDQRV�GHFRUUHQWHV�GDV�LQIUDF��HV�FRPHWLGDV��

����� $�PXOWD�� DSOOFDGD�DSRV�UHJXODU�SURFHVVR�DGPOQLVWUDWLYR�� VHUD�GHVFRQWDGD�GD�JDUDQWOD�GR�FRQWUDWDGR�IDOWRVR��
����� 6H�R�YDORU� GD�PXOWD� H[FHGHU�DR� GD� JDUDQWLD�SUHVWDGD�� DOHUQ�GD� SHUGD� GHVWD�� D� &2175$7$'$�UHVSRQGHUD� SHOD�VXD�

GLIHUHQF�D�� TXH� VHUD� GHVFRQWDGD� GRV� SDJDPHQWRV� HYHQWXDOPHQWH� GHYLGRV� SHOD� $GPOQLVWUD��DR� RX�� DLQGD�� VH� IRU�R�
FDVR��FREUDGD�MXGLFLDOPHQWH��

���� &DVR� QDR� WHQKD� VLGR� H[OJLGD� JDUDQWLD�� D� $GPLQLVWUDF�DR� VH� UHVHUYD� R� GOUHLWR� GH� GHVFRQWDU� GLUHWDPHQWH� GR�
SDJDPHQWR�GHYLGR�D�&2175$7$'$�R�YDORU�GH�TXDOTXHU�PXOWD�SRUYHQWXUD�LPSRVWD��

3UHJDR�HOHWU�QLFR������������ WLV��������
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&/$868/$�'(&,0$�6(;7$� ��9,1&8/$F�$2�$2�,167580(172�&2192&$7�5,2�

OQWHJUD� R� SUHVHQWH� FRQWUDWR�� FRPR� VH� QHOH� HVWLYHVVHP� WUDQVFUOWDV�� DV� FODXVXODV� H� FRQGO呸RHV� HVWDEHOHFOGDV� QR� SURFHVVR�
OLFOWDW�UOR�UHIHUOGR�QR�SUH�PEXOR�GHVWH� OQVWUXPHQWR�H�QD�SURSRVWD�GD� OLFOWDQWH�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�
SULYLOHJODGR�TXH�VH-D�� SDUD�GOULPLU�TXDOVTXHU�GXYOGDV�RULXQGDV�GHVWH�FRQWUDWR��
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