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�

����±�2�7ULEXQDO�GH�&RQWDV�GD�8QLmR��SRU�PHLR�GD�'HFLVmR����������GH����GH�2XWXEUR�
GH� ������ GHILQLX� DV� RULHQWDo}HV� SDUD� HODERUDomR� GR� 5HODWyULR� GH� *HVWmR� QD� IRUPD� GH�
5HODWR�,QWHJUDGR�GRV�yUJmRV�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO��

���
2� 5HODWyULR� GH� *HVWmR� QR�PRGHOR� GR� UHODWR� LQWHJUDGR�� GHVHQYROYLGR� SHOR� ,QWHUQDWLRQDO�
,QWHJUDWHG�5HSRUWLQJ�&RXQFLO��&RQVHOKR�,QWHUQDFLRQDO�SDUD�5HODWR�,QWHJUDGR��RX�,,5&�QD�
VLJOD� HP� LQJOrV��� SURS}H� WRUQDU� R� SURFHVVR� GH� SUHVWDomR� GH� FRQWDV� PDLV� HIHWLYR� H�
FRPSUHHQVtYHO��XPD�PXGDQoD�GH�FXOWXUD�QD�SUHVWDomR�GH�FRQWDV�DQXDLV��YLVDQGR�PDLRU�
WUDQVSDUrQFLD�GRV�UHVXOWDGRV�GD�JHVWmR�S~EOLFD�H�SURSLFLDU�D�DFFRXQWDELOLW\���
(VWH� FXUVR� WHP� FRPR� REMHWLYR� FDSDFLWDU� RV� VHXV� SDUWLFLSDQWHV� SDUD� HODERUDomR� GR�
5HODWyULR�GH�*HVWmR�QD�IRUPD�GH�5HODWR�,QWHJUDGR��GH�DFRUGR�FRP�DV�QRYDV�RULHQWDo}HV�
GD�&RUWH�GH�&RQWDV��FRQIRUPH�'HFLVmR�1RUPDWLYD����������GH����GH�RXWXEUR�GH�������
�

���� ±� (VWD� DomR� HVWi� DOLQKDGD� DRV� VHJXLQWHV� LWHQV� GR� 3ODQHMDPHQWR� (VWUDWpJLFR�
,QVWLWXFLRQDO������������
��2EMHWLYR�(VWUDWpJLFR��*HVWmR�GH�3HVVRDV���(VWDEHOHFHU�SROtWLFDV�GH�JHVWmR�GH�SHVVRDV��
IRFDGDV�QR�GHVHQYROYLPHQWR�GDV�FRPSHWrQFLDV�H�QD�TXDOLGDGH�GH�YLGD��
�

���� �� 02'$/,'$'(� '(� $48,6,d2� $'27$'$� ±� &$5$&7(5,=$d2� '$�
,1(;,*,%,/,'$'(��
$� FRQWUDWDomR� GLUHWD� SRU� LQH[LJLELOLGDGH� GH� WUHLQDPHQWR� H� DSHUIHLoRDPHQWR� GH� SHVVRDO�
IXQGDPHQWD�VH�QR�GLVSRVWR�QR�DUWLJR�����LQFLVR�,,�GD�/HL����������2�LQFLVR�,,�GH�WDO�DUWLJR�
VH� UHIHUH� j� FRQWUDWDomR� GH� VHUYLoRV� WpFQLFR�SURILVVLRQDLV� HVSHFLDOL]DGRV� DSRQWDGRV� SHOR�
DUW�� ��� GD� PHVPD� OHL� TXH�� DOpP� GH� FRQWHU� D� REULJDomR� GH� VHU� XP� VHUYLoR� WpFQLFR�
SURILVVLRQDO� HVSHFLDOL]DGR�� DFUHVFHQWD� PDLV� GXDV� H[LJrQFLDV�� R� REMHWR� VLQJXODU� GD�
FRQWUDWDomR�H�D�QRWyULD�HVSHFLDOL]DomR��
'HVVH� PRGR�� WHPRV� TXH� D� LQH[LJLELOLGDGH� SDUD� FRQWUDWDomR� GH� WUHLQDPHQWR� H�
DSHUIHLoRDPHQWR�VH�FRQILJXUD�GLDQWH�GD�SUHVHQoD�FXPXODWLYD�GHVWHV�WUrV�UHTXLVLWRV��R�TXH�
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UHVXOWD�QD�LQYLDELOLGDGH�GH�FRPSHWLomR��2X�VHMD��QmR�EDVWD�FRQILJXUDU�VH�VRPHQWH�FRPR�
XP� �� PDV� D� FRQWUDWDomR� GHSHQGHUi� GH�
FRQVWDWDU�VH�D� ��H�GH�

���6~PXOD�7&8�1���������
1HVVH� VHQWLGR�� D�

��FRQVROLGD�VHX�SRVLFLRQDPHQWR�D�UHVSHLWR�GR�WHPD��

'D�IXQGDPHQWDomR�GD�UHIHULGD�21��H[WUDL�VH�R�VHJXLQWH�WUHFKR��
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(P� UHODomR� HVSHFLILFDPHQWH� DRV� DVSHFWRV� VXEMHWLYRV�� FRQYpP� WUDQVFUHYHU� SDUWH� GR� YRWR� GD�
'HFLVmR� ��������� GR� 3OHQiULR� GR� 7&8�� HP� TXH� VH� UHSURGX]� HQVLQDPHQWR� GH� ,YDQ� %DUERVD�
5LJROLQ��

9r�VH��HQWmR��TXH�D�SUHVHQWH�FRQWUDWDomR�HQYROYH�FLUFXQVWkQFLD�VHPHOKDQWH�j�GD�VLWXDomR�
SRU�FRQWUDWDomR�GLUHWD�DFLPD�PHQFLRQDGD��H�TXH��VREUHWXGR��R�FXUVR�HP�TXHVWmR�QmR�p�
SDGURQL]DGR�� FRPXP� RX� EiVLFR�� 3HOR� FRQWUiULR�� WUDWD�VH� GH� WHPD� EDVWDQWH� HVSHFtILFR��
VHQGR�LQYLiYHO�OLFLWDU�WDO�REMHWR��SHOD�LQFRPSDUDELOLGDGH�REMHWLYD�HQWUH�DV�SURSRVWDV��
�
����±�027,9$d2�'$�(6&2/+$�'2�(;(&87$17(�28�)251(&('25��
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$�HVFROKD�GD�HPSUHVD�H�GR�SURILVVLRQDO�HP�FRQWUDWDomR�IXQGDPHQWD�VH�HP�SURFHGLPHQWR�
TXH� SURFXUD� JDUDQWLU� D� DSOLFDomR� GRV� SULQFtSLRV� GD� LPSHVVRDOLGDGH� H� GD� HILFLrQFLD��
GHPRQVWUDQGR�VH� TXH� D� GHFLVmR� WRPDGD� p� D� TXH� PHOKRU� DWHQGH� DR� LQWHUHVVH� S~EOLFR�
HVSHFtILFR�� SDJDQGR�VH� XP�SUHoR�DGHTXDGR��'HVVH�PRGR�� D�PRWLYDomR�SHOD� HVFROKD�GR�
IRUQHFHGRU�EDVHLD�VH�QRV�VHJXLQWHV�FULWpULRV��

�
������ $1È/,6(� '26� $75,%8726� '$� 3(662$� -85Ë',&$� $� 6(5� &2175$7$'$� (� 6(8�
,16758725���

�
�

*UDGXDGR�HP�&LrQFLDV�&RQWiEHLV�SHOD�$VVRFLDomR�GH�(QVLQR�8QLILFDGR�GR�'LVWULWR�)HGHUDO�
±�$(8')�H�SyV�JUDGXDomR�HP�*HVWmR�(VWUDWpJLFD�SHOD�)XQGDomR�*HW~OLR�9DUJDV�±�)*9��p�
$XGLWRU�)HGHUDO�GH�)LQDQoDV�H�&RQWUROH�GD�6HFUHWDULD�GR�7HVRXUR�1DFLRQDO�GR�0LQLVWpULR�
GD�)D]HQGD�GHVGH��������
$WXDOPHQWH� H[HUFH� D� IXQomR� GH� 'LUHWRU� GH� )LQDQoDV� H� &RQWDELOLGDGH� GD� 6HFUHWDULD� GH�
*HVWmR�&RUSRUDWLYD�GD�6HFUHWDULD�([HFXWLYD�GR�0LQLVWpULR�GD�(FRQRPLD���
*LOYDQ� 'DQWDV� IRL� &RRUGHQDGRU� *HUDO� GH� &RQWDELOLGDGH� H� &XVWRV� GR� 0LQLVWpULR� GD�
(FRQRPLD��'$6���������
)RL�R�UHVSRQViYHO�SHOD�HODERUDomR�GR�5HODWyULR�GH�*HVWmR�PRGHOR�,QWHJUDGR�GR�7ULEXQDO�
GH�&RQWDV�GD�8QLmR�GR�0LQLVWpULR�GD�)D]HQGD�H[HUFtFLRV�GH������H�������TXH�VHUYLX�GH�
3URMHWR�3LORWR�GR�QRYR�PRGHOR�GH�3UHVWDomR�GH�&RQWDV�GR�7&8�H�p�LQGLFDGR�FRPR�PRGHOR�
SDUD� WRGRV� RV�yUJmRV�GD�$GPLQLVWUDomR�3~EOLFD� )HGHUDO�� FRQIRUPH� OLQN� VLWLR� 7ULEXQDO� GH�
&RQWDV�GD�8QLmR��KWWSV���SRUWDO�WFX�JRY�EU�FRQWDV�FRQWDV�H�UHODWRULRV�GH�JHVWDR���
*LOYDQ�'DQWDV�p�FRDXWRU�GR� OLYUR�(QWHQGHQGR�DV�'HPRQVWUDo}HV�&RQWiEHLV�$SOLFDGDV�DR�
6HWRU�3~EOLFR�±�('&$63��SHOD�(GLWRUD�*HVWmR�3~EOLFD�����HGLomR���������
([HUFHX� D� IXQomR� GH� 6XEVHFUHWiULR� GH� &RQWDELOLGDGH� 3~EOLFD� GD� 6HFUHWDULD� GR� 7HVRXUR�
1DFLRQDO��'$6�������QR�SHUtRGR�GH�'H]HPEUR�GH������D�0DLR�GH�������IRL�&RRUGHQDGRU�
*HUDO� GH� &RQWDELOLGDGH� GD� 8QLmR� ±� &&217�671�� '$6� ������� QR� SHUtRGR� GH� -DQHLUR� D�
'H]HPEUR� GH� ������ QR� kPELWR� GD� &&217� QD� VXD� WUDMHWyULD� IRL� *HUHQWH� GH� 1RUPDV� H�
3URFHGLPHQWRV� &RQWiEHLV�� IRL� *HUHQWH� GH� (ODERUDomR� H� $QiOLVH� GDV� 'HPRQVWUDo}HV�
&RQWiEHLV�H�IRL�&RRUGHQDGRU�GH�6XSRUWH�GD�&&217���
1D�,PSUHQVD�1DFLRQDO�H[HUFHX�D�IXQomR�GH�&KHIH�GH�*DELQHWH�GR�'LUHWRU�*HUDO�� IXQomR�
'$6�������QR�SHUtRGR�GH�MXQKR�D�GH]HPEUR�GH��������
)RL� $VVHVVRU� 7pFQLFR� QD� 3UHVLGrQFLD� GD� 5HS~EOLFD� QD� 6HFUHWDULD� GH� $GPLQLVWUDomR� QR�
SHUtRGR�GH�-XQKR������D�-XQKR�GH�������'$6��������
)RL�&RQWDGRU�*HUDO�GD�&RPSDQKLD�GH�6DQHDPHQWR�GR�'LVWULWR�)HGHUDO�QR�SHUtRGR�GH������
D��������
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7HP�DUWLJR�SXEOLFDGR�VREUH�6LVWHPD�GH�,QIRUPDomR�GH�&XVWRV�QR�6HWRU�3~EOLFR�QD�REUD�
&ROHWkQHD�GH�&RQWUROH�([WHUQR�GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GR�3DUDQi� ODQoDGR�HP�
�������
e�SDOHVWUDQWH�H�SURIHVVRU�HVSHFLDOLVWD�HP�&RQWDELOLGDGH�$SOLFDGD�DR�6HWRU�3~EOLFR��&XVWRV�
QR�6HWRU�3~EOLFR�H�*HVWmR�3DWULPRQLDO��H�p�LQVWUXWRU�QDV�VHJXLQWHV�LQVWLWXLo}HV�GH�HQVLQR��
(6$)� ±� (VFROD� GH� $GPLQLVWUDomR� )D]HQGiULD�� (VFROD� GH� *HVWmR� 3~EOLFD� GR� 7ULEXQDO� GH�
&RQWDV�GR� (VWDGR�GR�3DUDQi��$%23�±�$VVRFLDomR�%UDVLOHLUD�GH�2UoDPHQWR�3~EOLFR��'/6�
7UHLQDPHQWRV� /WGD�� *HVWmR� 3~EOLFD�� SURIHVVRU� GH� FXUVR� GH� HVSHFLDOL]DomR� QD� 81%� ±�
8QLYHUVLGDGH�)HGHUDO�GH�%UDVtOLD���
*LOYDQ�'DQWDV�SDUWLFLSRX�GH�LPSRUWDQWHV�SURMHWRV�QD�$GPLQLVWUDomR�3~EOLFD���
�,PSODQWDomR�GR�6LVWHPD�GH�,QIRUPDo}HV�GH�&XVWRV�GR�*RYHUQR�)HGHUDO���
�,PSODQWDomR�GR�6LVWHPD�GH�,QIRUPDo}HV�&RQWiEHLV�H�)LVFDLV�GR�6HWRU�3~EOLFR�%UDVLOHLUR�
��6,&21),���
� ,PSODQWDomR� GR� 3&$63� ±� 3ODQR� GH� &RQWDV� $SOLFDGR� DR� 6HWRU� 3~EOLFR� H� '&$63� ±�
'HPRQVWUDo}HV�&RQWiEHLV�$SOLFDGDV�DR�6HWRU�3~EOLFR�QD�8QLmR���
� 3DUWLFLSRX� GD� FRQFHSomR� H� GHVHQYROYLPHQWR� GR� 0&$63� ±� 0DQXDO� GH� &RQWDELOLGDGH�
$SOLFDGD�DR�6HWRU�3~EOLFR�H�GR�0DQXDO�GH�'HPRQVWUDWLYRV�)LVFDLV�±�0')���
�,PSODQWDomR�GR�7HVRXUR�*HUHQFLDO���
�
3DUWLFLSRX�GH�FXUVRV�H�WUHLQDPHQWRV�DYDQoDGRV�QD�SDUWH�GH�JHVWmR�WDLV�FRPR���
�$0$1$�.(<�±�3URJUDPD�GH�*HVWmR�$YDQoDGD��
�1�3URGXo}HV�±�*HVWmR�GH�3HVVRDV�SDUD�$OWD�3HUIRUPDQFH�FRP�3HGUR�0DQGHOOL��
�
�
� )XQGDomR� 'RP� &DEUDO� ±� 3URJUDPD� 6(67� GH� &DSDFLWDomR� SDUD� &RQVHOKHLURV� GH�
$GPLQLVWUDomR���
�
����'$'26�'$�(035(6$�
1RPH�� '/6�75(,1$0(1726�/7'$���0(�
&13-�� �������������������
(QGHUHoR�� $9�6(*81'$�$9(1,'$�

%/2&26����$����%�
�&20(5&,2�� �

1Ò0(52
61� �

&203/(0(172�
6$/$�����

��
&(3�
�������
���� �

%$,552�',675,72
18&/(2�
%$1'(,5$17(� �

081,&Ë3,2�
%5$6,/,$� �

8)�
')�

�

'DGRV�%DQFiULRV�� %$1&2� &223(5$7,92� '2� %5$6,/� 6�$�� ������ ±�
$JrQFLD�������&RQWD�&RUUHQWH�Q���������

&RQWDWR�SRU�HPDLO�� FRQWDWR#GOVWUHLQDPHQWRV�FRP�EU�
&RQWDWR�SRU�WHOHIRQH�� ���������������������������������������
�
����'2&80(17$d2�&20352%$7Ï5,$�$1(;$'$�
��3URSRVWD�FRPHUFLDO���
��0LQLFXUUtFXOR�GR�LQVWUXWRU��
��&HUWLGmR�GH�'pELWRV�5HODWLYRV�DRV�7ULEXWRV�)HGHUDLV�H�j�'tYLGD�$WLYD�GD�8QLmR��
��&HUWLILFDGR�GH�5HJXODULGDGH�GR�)*76��
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��&HUWLGmR�QHJDWLYD�GH�GpELWRV�WUDEDOKLVWDV��
��&HUWLGmR�QHJDWLYD�GH�LPSURELGDGH�DGPLQLVWUDWLYD��
�
����-867,),&$7,9$�'(�35(d2�
7UDWD�VH�GH�FXUVR� ��$�HPSUHVD�HQYLRX�D�VHJXLQWH�SURSRVWD�GH�SUHoR��
�

�
$�2ULHQWDomR�1RUPDWLYD�Q������GH�������QD�UHGDomR�TXH�OKH�GHX�D�3RUWDULD������GH�������
GR�$GYRJDGR�*HUDO�GD�8QLmR�DVVLP�GLVS}H���

&RQVLGHUDQGR�WDO�HQWHQGLPHQWR�H�FRP�D�ILQDOLGDGH�GH�MXVWLILFDU�R�SUHoR��HVFODUHFHPRV�TXH�
VH� FRQVLGHUD� UD]RiYHO� R� YDORU�SUDWLFDGR��GHYLGR�D�QRWyULD� HVSHFLDOL]DomR�GR�SURILVVLRQDO�
HP�FRQWUDWDomR���

�
�Y��DEDL[R����
'LDQWH�GR�H[SRVWR��HQWHQGH�VH�TXH�R�SUHoR�HVWi�MXVWLILFDGR��

�
�
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/LQN��
KWWSV���GOVWUHLQDPHQWRV�FRP�EU�VWRUDJH�HGLWDLV�L,,&XUVR(ODERUD�&��$��&��$�R'R5HO
DW�&��%�ULR'H*HVW�&��$�R1D)RUPD'H5HODBHGLWDO�SGI�
�

���� ±� 2� VHUYLoR� VHUi� SUHVWDGR� VRE� D� IRUPD� GH� H[HFXomR� LQGLUHWD�� QR� UHJLPH� GH�
HPSUHLWDGD�SRU�SUHoR�XQLWiULR��
�

�
��� 0LQLVWUDU� R� FXUVR� GH� DFRUGR� FRP� DV� FRQGLo}HV� HVWLSXODGDV� QHVWH� 7HUPR� GH�

5HIHUrQFLD��QRV�ORFDLV��GDWDV�H�KRUiULRV�GHILQLGR�SHOD�FRQWUDWDQWH��
��� )RUQHFHU� RV� PDWHULDLV� GLGiWLFRV� LPSUHVVRV�� EHP� FRPR� RV� PDWHULDLV� GH� DSRLR�
QHFHVViULRV�j�SUHVWDomR�GR�VHUYLoR���
��� 1mR�WUDQVIHULU�SDUD�RXWUHP��QR�WRGR�RX�HP�SDUWH��R�SUHVHQWH�FRQWUDWR��VHP�SUpYLD�
H�H[SUHVVD�DQXrQFLD�GD�FRQWUDWDQWH���
��� ,QGLFDU�QRPH�H� WHOHIRQH�GH�SUHSRVWR�SDUD�FRPXQLFDomR�H�QRWLILFDomR��EHP�FRPR�
HVFODUHFLPHQWR�GH�G~YLGDV�GH�TXDLVTXHU�QDWXUH]DV�TXDQWR�DR�FXUVR���
��� 5HVSRQVDELOL]DU�VH� SRU� WRGDV� DV� REULJDo}HV� H� HQFDUJRV� VRFLDLV� WUDEDOKLVWDV�� EHP�
FRPR� SHORV� WULEXWRV� TXH� GHFRUUDP� GLUHWD� RX� LQGLUHWDPHQWH� GD� SUHVWDomR� GR� VHUYLoR� H�
SHODV�GHVSHVDV�FRP�GHVORFDPHQWRV�H�DOLPHQWDomR�GR�FRQVXOWRU���
��� ,QGHQL]DU� WRGR� H�TXDOTXHU�GDQR� H�SUHMXt]R�SHVVRDO� RX�PDWHULDO� TXH�SRVVD�DGYLU��
GLUHWD� RX� LQGLUHWDPHQWH�� GR� H[HUFtFLR� GH� VXDV� DWLYLGDGHV� RX� VHUHP� FDXVDGRV� SRU� VHXV�
SUHSRVWRV���
��� (PLWLU�QRWD�ILVFDO�UHODWLYD�DR�VHUYLoR�SUHVWDGR���
��� 3URYHU�RV�VHUYLoRV�RUD�FRQWUDWDGRV�FRP�SHVVRDO�DGHTXDGR�H�FDSDFLWDGR�HP�WRGRV�
RV�QtYHLV�GH�WUDEDOKR���
��� )RUQHFHU�� DSyV� �� �FLQFR�� GLDV� ~WHLV� GR� UHFHELPHQWR� GD� 1RWD� GH� (PSHQKR�� D�
GHILQLomR�GLGiWLFD��R�SODQHMDPHQWR���FRQWH~GR�SURJUDPiWLFR�D�VHU�PLQLVWUDGR�H�R�PDWHULDO�
D�VHU�DSUHVHQWDGR�H�HQWUHJXH�QR�FXUVR��SDUD�DSURYDomR�GD�&2175$7$17(���
���� (QYLDU� SDUD� D� &2175$7$17(� FySLD� GDV� OLVWDV� GH� SUHVHQoD� H� GDV� DYDOLDo}HV� GRV�
VHUYLGRUHV��HP�DWp���WUrV��GLDV�~WHLV�DSyV�R�WpUPLQR�GR�FXUVR��
�

�
��� 'HVLJQDU�JHVWRU�SDUD�DFRPSDQKDU�D�H[HFXomR�GR�REMHWR�H�UHVSRQVDELOL]DU�VH�SHOR�

DWHVWR�GD�IDWXUD���
��� )LVFDOL]DU�D�H[HFXomR�GR�REMHWR��YLVDQGR�DR�DWHQGLPHQWR�GDV�HVSHFLILFDo}HV�GHVWH�
7HUPR�GH�5HIHUrQFLD���
��� $WHVWDU�QRWD�ILVFDO��FRPSURYDQGR�D�UHDOL]DomR�GR�VHUYLoR���
��� (IHWXDU� R� SDJDPHQWR� j� &2175$7$'$�� GH� DFRUGR� FRP� D� IRUPD� H� R� SUD]R�
HVWDEHOHFLGR�QHVWH�7HUPR�GH�5HIHUrQFLD���
��� 'LVSRQLELOL]DU�ORFDO�H�LQIUDHVWUXWXUD�SDUD�UHDOL]DomR�GR�FXUVR���
��� )RUQHFHU�OLVWD�GRV�DOXQRV�HP�DWp����GRLV��GLDV�~WHLV�DQWHV�GR�LQtFLR�GR�FXUVR���
��� &RQIHULU�DV�OLVWDV�GH�SUHVHQoD�H�RV�UHVXOWDGRV�GDV�DYDOLDo}HV��
�
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����� ±� &RQIRUPH� RULHQWDomR�� D� DGPLQLVWUDomR� LQGLFDUi� GH� IRUPD� SUHFLVD�� LQGLYLGXDO� H�
QRPLQDO�� DJHQWH� UHVSRQViYHO� SDUD� DFRPSDQKDU� H� ILVFDOL]DU� D� H[HFXomR� GR� FRQWUDWR�� D�
TXHP�FRPSHWLUi�DV�DWULEXLo}HV�H�UHVSRQVDELOLGDGHV�GR�DUW�����GD�/HL�Q�������������VHP�
SUHMXt]R�GDV�VDQo}HV�DGPLQLVWUDWLYDV�H�SHQDLV�FDEtYHLV��
�����±�,QGLFDomR�GH�*HVWRUHV�H�)LVFDLV��

&DUJR�� 6HFUHWiULD�$FDGrPLFR�([HFXWLYD�GD�(-�757��
/RWDomR�� (-�757��
7HOHIRQH�� ���������������
(QGHUHoR�(OHWU{QLFR�� YHURQLFD�WDYDUHV#WUW��MXV�EU�
*HVWRU�6XEVWLWXWR�� 5LFDUGR�+HUPHV�/LQKDUHV�5H]HQGH�
&DUJR��� &KHIH�GD�6HomR�GH�&RQWUROH�H�2UoDPHQWR�GD�(-�757��
/RWDomR�� (-�757��
7HOHIRQH�� ���������������
(QGHUHoR�(OHWU{QLFR�� ULFDUGR�UH]HQGH#WUW��MXV�EU�
�

�
&DUJR��� &KHIH�GD�6HomR�$FDGrPLFD�H�$SRLR�3HGDJyJLFR�
/RWDomR�� (-�757��
7HOHIRQH�� ����������������
(QGHUHoR�(OHWU{QLFR�� 0DULR�VDQWRV#WUW��MXV�EU�

&DUJR��� 6XEVWLWXWD�GD�)XQomR�&KHIH�GD�6HomR�GH�&RQWUROH�H�2UoDPHQWR�
GD�(-�757��

/RWDomR�� (-�757��
7HOHIRQH�� ���������������
(QGHUHoR�(OHWU{QLFR�� IDELR�FRUUHLD#WUW��MXV�EU�

�

�������2V�SDJDPHQWRV�UHIHUHQWHV�j�FRQWUDWDomR�VHUmR�HIHWXDGRV�HP����FLQFR��GLDV�~WHLV�
DSyV� R� UHFHELPHQWR� GD� QRWD� ILVFDO� SHOD� 6HFUHWDULD� GH� 2UoDPHQWR� H� )LQDQoDV� GR�
&2175$7$17(�� GHYLGDPHQWH� DWHVWDGD� SHOR�*HVWRU� GR� FRQWUDWR�� VHP� UHVVDOYDV�� DWUDYpV�
GH�RUGHP�EDQFiULD�HP�QRPH�GD�&2175$7$'$��FRQIRUPH�GDGRV�EDQFiULRV�LQGLFDGRV�SHOD�
&2175$7$'$��RX�SRU�PHLR�GH�RUGHP�EDQFiULD�SDUD�SDJDPHQWR�GH�IDWXUDV�FRP�FyGLJR�GH�
EDUUDV��XPD�YH]�VDWLVIHLWDV�DV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�LQVWUXPHQWR���

������� ��'H�DFRUGR�FRP�DV�QRUPDV�GR�7HVRXUR�1DFLRQDO�D�2UGHP�%DQFiULD� WHUi�
VXD�FRPSHQVDomR�HP�DWp����GRLV��GLDV�~WHLV��
�������±�2V�SDJDPHQWRV��PHGLDQWH�D�HPLVVmR�GH�TXDOTXHU�PRGDOLGDGH�GH�RUGHP�
EDQFiULD��VHUmR�UHDOL]DGRV�GHVGH�TXH�D�&2175$7$'$�HIHWXH�D�FREUDQoD�GH�IRUPD�
D�SHUPLWLU�R�FXPSULPHQWR�GDV�H[LJrQFLDV� OHJDLV��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�
jV�UHWHQo}HV�WULEXWiULDV��
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�������2�JHVWRU�GR�FRQWUDWR�DWHVWDUi�D�QRWD�ILVFDO��FRP�RX�VHP�UHVVDOYDV��QR�SUD]R�GH�DWp�
����GH]��GLDV�~WHLV�D�FRQWDU�GR�UHFHELPHQWR�GD�PHVPD��

�������±�1R�FDVR�GD�QRWD�ILVFDO�VHU�DWHVWDGD�FRP�UHVVDOYD��R�&2175$7$17(�WHUi�R�
SUD]R� GH� ��� �YLQWH�� GLDV� ~WHLV�� DSyV� D� FLrQFLD� GR� IDWR�� SDUD� GHFLGLU� VREUH� R�
SDJDPHQWR��

�������1R�DWR�GR�SDJDPHQWR�VHUmR�UHWLGRV�QD�IRQWH�RV�WULEXWRV�IHGHUDLV�H�PXQLFLSDLV�GH�
DFRUGR�FRP�D�OHJLVODomR�YLJHQWH���

������� ±� 2V� GRFXPHQWRV� FRPSUREDWyULRV� GDV� UHWHQo}HV� ILFDUmR� j� GLVSRVLomR� GR�
LQWHUHVVDGR�QD�6HFUHWDULD�GH�2UoDPHQWR�H�)LQDQoDV�GR�&2175$7$17(��

����� ±�1RV� FDVRV� GH� HYHQWXDLV� DWUDVRV� GH� SDJDPHQWR�� GHVGH� TXH� D� &2175$7$'$�QmR�
WHQKD� FRQFRUULGR� GH� DOJXPD� IRUPD� SDUD� WDQWR�� ILFD� FRQYHQFLRQDGR� TXH� D� WD[D� GH�
FRPSHQVDomR� ILQDQFHLUD� GHYLGD� SHOR� &2175$7$17(�� HQWUH� D� GDWD� DFLPD� UHIHULGD� H� D�
FRUUHVSRQGHQWH� DR� HIHWLYR� DGLPSOHPHQWR� GD� SDUFHOD�� WHUi� D� DSOLFDomR� GD� VHJXLQWH�
IyUPXOD���

(0� �,�[�1�[�93��RQGH���
(0� �(QFDUJRV�PRUDWyULRV���
1� �1~PHUR�GH�GLDV�HQWUH�D�GDWD�SUHYLVWD�SDUD�R�SDJDPHQWR�H�D�GR�HIHWLYR�
SDJDPHQWR���
93� �9DORU�GD�SDUFHOD�D�VHU�SDJD���
,� �ËQGLFH�GH�FRPSHQVDomR�ILQDQFHLUD� ������������DVVLP�DSXUDGR���
,� ��7;���������� , ������������� , �����������
7;� �3HUFHQWXDO�GD�WD[D�DQXDO� �����

�����±�$�FRPSHQVDomR� ILQDQFHLUD�SUHYLVWD�QR� LWHP�DQWHULRU�VHUi� LQFOXtGD�QD� IDWXUD�QRWD�
ILVFDO�VHJXLQWH�DR�GD�RFRUUrQFLD��VH�IRU�R�FDVR��
����� ±� 2� &2175$7$17(� SRGHUi� H[LJLU�� D� TXDOTXHU� PRPHQWR�� D� FRPSURYDomR� GR�
FXPSULPHQWR�GDV�REULJDo}HV�SUHYLVWDV�QHVWH�7HUPR��
�������(VWmR�LQFOXtGRV�QR�SUHoR�XQLWiULR�WRGRV�RV�WULEXWRV�H�HQFDUJRV�VRFLDLV��REULJDo}HV�
WUDEDOKLVWDV��SUHYLGHQFLiULDV��ILVFDLV�H�FRPHUFLDLV��DVVLP�FRPR�GHVSHVDV�FRP�WUDQVSRUWH��
DV�TXDLV�FRUUHUmR�SRU�FRQWD�GD�&2175$7$'$��
�

�
����� �� 3HOR� LQDGLPSOHPHQWR� GH� TXDOTXHU� REULJDomR� ILFDUi� D� &2175$7$'$� VXMHLWD� jV�
SHQDOLGDGHV� D� VHJXLU� LQGLFDGDV� DSOLFDGDV� FXPXODWLYDPHQWH� RX� DOWHUQDWLYDPHQWH�� FRP�
GHWHUPLQDomR�H�JUDX�GH�DSOLFDomR�D�FULWpULR�GD�$GPLQLVWUDomR��GH�DFRUGR�FRP�D�/HL�Q���
����������

���������$GYHUWrQFLD��
���������0XOWD��
������� �� 6XVSHQVmR� WHPSRUiULD� GH� SDUWLFLSDomR� HP� OLFLWDomR� H� LPSHGLPHQWR� GH�
FRQWUDWDU�FRP�D�$GPLQLVWUDomR��SRU�SUD]R�QmR�VXSHULRU�D�����GRLV��DQRV��

����� ��$�PXOWD�SUHYLVWD�QR�VXELWHP��������VHUi�GH������GH]�SRU� FHQWR�� VREUH�R�YDORU�
WRWDO�FRQWUDWDGR��QR�FDVR�GH�LQH[HFXomR�WRWDO���
�������(P�VH�WUDWDQGR�GH�LQH[HFXomR�SDUFLDO�GR�FRQWUDWR�REVHUYDU�VH�i��

������� �� TXDQGR� GR� LQDGLPSOHPHQWR� SDUFLDO� GD� REULJDomR� SULQFLSDO�� D� PXOWD�
DSOLFDGD�VHUi�GH������GH]�SRU�FHQWR���GH�IRUPD�SURSRUFLRQDO�j�SDUWH�LQH[HFXWDGD��
VHP�SUHMXt]R�GD�DSOLFDomR�GD�VDQomR�SUHYLVWD�QR�VXELWHP���������
������� �� TXDQGR� VH� WUDWDU� GH� DWUDVR� QD� H[HFXomR� GR� FRQWUDWR�� QD� HQWUHJD� GH�
GRFXPHQWRV�VROLFLWDGRV�SHOR�&2175$7$17(�RX�TXDOTXHU�RXWUR�GHVFXPSULPHQWR�GR�



�

5XD�4XDUHQWD�H�2LWR�Q������±�5HFLIH�±�3(�±�&(3�����������
)RQHV�����������������

 

 11 

FRQWUDWR��D�PXOWD�DSOLFDGD�VHUi�GH��������]HUR�YtUJXOD�YLQWH�H�FLQFR�SRU�FHQWR��DR�
GLD� VREUH�R�YDORU� WRWDO�GR� FRQWUDWR�DWp� R� FXPSULPHQWR�GD�REULJDomR� SULQFLSDO�� D�
HQWUHJD� GD� GRFXPHQWDomR� H[LJLGD� RX� R� UHVWDEHOHFLPHQWR� GDV� FRQGLo}HV�
FRQWUDWXDLV��UHVSHLWDGR�R�OLPLWH�GH�����FLQFR�SRU�FHQWR��GHVVH�YDORU�H�DSOLFDQGR�
VH� WDPEpP� R� GLVSRVWR� QR� VXELWHP� DQWHULRU� DQWHULRU�� FDVR� R� LQDGLPSOHPHQWR�
FRQWUDWXDO�SHUVLVWD�HP�UHODomR�DR�PHVPR�IDWR��

����� �� $� DSOLFDomR� GH� TXDOTXHU� SHQDOLGDGH� j� &2175$7$'$� VHUi� VHPSUH� SUHFHGLGD� GD�
RSRUWXQLGDGH�GH�DPSOD�GHIHVD��QD�IRUPD�GD�OHL��
�������(VWLPD�VH�SDUD�HIHLWR�GH�DSOLFDomR�GH�PXOWDV�R�YDORU�WRWDO�GR�FRQWUDWR�j�pSRFD�GD�
LQIUDomR�FRPHWLGD��
����� �� 2� YDORU� GD� PXOWD� GHYHUi� VHU� UHFROKLGR� GLUHWDPHQWH� j� 8QLmR� H� DSUHVHQWDGR� R�
FRPSURYDQWH� j� 6HomR� )LQDQFHLUD� GD� 6HFUHWDULD� GH� 2UoDPHQWR� H� )LQDQoDV� GR�
&2175$7$17(�� QR� SUD]R� GH� ��� �TXLQ]H�� GLDV�� FRQWDGRV� GD� FLrQFLD� GD� QRWLILFDomR��
SRGHQGR�VHU�DEDWLGR�GH�SDJDPHQWR�D�TXH�D�&2175$7$'$�DLQGD�IL]HU�MXV��RX�SRGHUi�VHU�
FREUDGD�MXGLFLDOPHQWH��QRV�WHUPRV�GR������GR�DUWLJR�����GD�/HL�Q�������������
�
�

�����±�SUHIHUrQFLD�SRU�SURGXWRV�GH�EDL[R�LPSDFWR�DPELHQWDO��
�����±�QmR�JHUDomR��UHGXomR��UHXWLOL]DomR��UHFLFODJHP�H�WUDWDPHQWR�GRV�UHVtGXRV�VyOLGRV��
EHP�FRPR�GLVSRVLomR�ILQDO�DPELHQWDOPHQWH�DGHTXDGD�GRV�UHMHLWRV��/HL�Q����������������
�����±�SUHIHUrQFLD�SDUD�SURGXWRV�UHFLFODGRV�H�UHFLFOiYHLV��EHP�FRPR�SDUD�EHQV��VHUYLoRV�
H� REUDV� TXH� FRQVLGHUHP� FULWpULRV� FRPSDWtYHLV� FRP� SDGU}HV� GH� FRQVXPR� VRFLDO� H�
DPELHQWDOPHQWH�VXVWHQWiYHLV��/HL�Q����������������
����� ±� DTXLVLomR� GH� SURGXWRV� H� HTXLSDPHQWRV� GXUiYHLV�� UHSDUiYHLV� H� TXH� SRVVDP� VHU�
DSHUIHLoRDGRV��3RUWDULD�00$�����������
�����±�RSomR�JUDGDWLYD�SRU�SURGXWRV�PDLV�VXVWHQWiYHLV��FRP�HVWDEHOHFLPHQWR�GH�PHWDV�
FUHVFHQWHV�GH�DTXLVLomR��REVHUYDQGR�VH�D�YLDELOLGDGH�HFRQ{PLFD�H�D�RIHUWD�QR�PHUFDGR��
FRP�UD]RDELOLGDGH�H�SURSRUFLRQDOLGDGH��
�����±�DGRomR�GH�SURFHGLPHQWRV� UDFLRQDLV�TXDQGR�GD� WRPDGD�GH�GHFLVmR�GH� FRQVXPR��
REVHUYDQGR�VH� D� QHFHVVLGDGH�� RSRUWXQLGDGH� H� HFRQRPLFLGDGH� GRV� SURGXWRV� D� VHUHP�
DGTXLULGRV��3RUWDULD�00$�����������
����� �� HVWDEHOHFLPHQWR� GH� PDUJHP� GH� SUHIHUrQFLD� SDUD� SURGXWRV� PDQXIDWXUDGRV� H�
VHUYLoRV�QDFLRQDLV�TXH�DWHQGDP�jV�QRUPDV�WpFQLFDV�EUDVLOHLUDV��HP�REVHUYkQFLD�D�/HL�Q��
�������������
����� ±� SUHIHUrQFLD�� QDV� DTXLVLo}HV� H� ORFDo}HV� GH� LPyYHLV�� jTXHOHV� TXH� DWHQGDP� DRV�
UHTXLVLWRV�GH�VXVWHQWDELOLGDGH�H�DFHVVLELOLGDGH��GH�IRUPD�D�DVVHJXUDU�R�GLUHLWR�GH�LU�H�YLU�
GDV�SHVVRDV�FRP�GHILFLrQFLD�H�FRP�PRELOLGDGH�UHGX]LGD��
����� ±� REVHUYkQFLD� jV� QRUPDV� WpFQLFDV�� HODERUDGDV� SHOD� $%17�� QRV� WHUPRV� GD� /HL� Q��
������������SDUD�DIHULomR�H�JDUDQWLD�GD�DSOLFDomR�GRV�UHTXLVLWRV�PtQLPRV�GH�TXDOLGDGH��
XWLOLGDGH��UHVLVWrQFLD�H�VHJXUDQoD�GRV�PDWHULDLV�XWLOL]DGRV��H�
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������±�FRQIRUPLGDGH�GRV�SURGXWRV�� LQVXPRV�H�VHUYLoRV� FRP�RV� UHJXODPHQWRV� WpFQLFRV�
SHUWLQHQWHV�HP�YLJRU�H[SHGLGRV�SHOR�,QPHWUR�GH�IRUPD�D�DVVHJXUDU�DVSHFWRV�UHODWLYRV�j�
VD~GH��j�VHJXUDQoD��DR�PHLR�DPELHQWH�RX�j�SURWHomR�GR�FRQVXPLGRU�H�GD�FRQFRUUrQFLD�
MXVWD��/HL�Q���������������
�

����� �� $� GHVSHVD� FRUUHVSRQGHQWH� DR� REMHWR� D� VHU� DGTXLULGR� WHP� SRU� FODVVLILFDomR��
(OHPHQWR� GH� 'HVSHVD�� ������� �� 3ODQR� RUoDPHQWiULR� ��� ±� &DSDFLWDomR� GH� 5HFXUVRV�
+XPDQRV��
5HFLIH�����GH�MDQHLUR�GH�������
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
5RGULJR�6DPLFR�
&RRUGHQDGRU�GD�(-�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
9HU{QLFD�7DYDUHV�&DYDOFDQWL�
6HFUHWiULD�$FDGrPLFR�([HFXWLYD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)iELR�&RUUHLD�GH�$UD~MR�
&KHIH�GD�6HomR�$FDGrPLFD�H�$SRLR�3HGDJyJLFR��HP�VXEVWLWXLomR��


