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&RPR SDUWH GR SURFHVVR GH LQRYDomR SROtWLFD H YLVDQGR GDU PDLRU WUDQVSDUrQFLD H
HIHWLYLGDGH jV Do}HV GR PDQGDWR� D 9HUHDGRUD &DPLOD -DUD GHVWLQDUi UHFXUVRV GH HPHQGDV
SDUODPHQWDUHV LQGLYLGXDLV�SRU�PHLR�GH�HGLWDO��FRP EDVH�HP�FULWpULRV�WpFQLFRV�

�� 2%-(7,92

2 SUHVHQWH HGLWDO WHP FRPR REMHWLYR VHOHFLRQDU SURSRVWDV GH SURMHWRV D VHUHP ILQDQFLDGRV
SRU PHLR GH HPHQGDV SDUODPHQWDUHV GD 9HUHDGRUD &DPLOD -DUD� FRP H[HFXomR SUHYLVWD SDUD
����� TXH WHQKDP R FRPSURPLVVR FRP D MXYHQWXGH� D SRSXODomR /*%74,$�� D VD~GH GD PXOKHU�
DV SHVVRDV FRP GHILFLrQFLD H WUDQVWRUQR GR HVSHFWUR DXWLVWD� H SUHYHQomR j JUDYLGH]� YLVWR TXH
SROtWLFDV H LQLFLDWLYDV QHVWDV iUHDV VmR GH H[WUHPD LPSRUWkQFLD SDUD R GHVHQYROYLPHQWR GH &DPSR
*UDQGH�

6HQGR�DVVLP��YLVD�VH��SRU�PHLR�GHVWH�HGLWDO��FDSWDU�SURSRVWDV�TXH��GLUHWD�RX�LQGLUHWDPHQWH�
SRVVDP�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�GHQWUR�GHVWDV�iUHDV�

ì $V�iUHDV�SURJUDPiWLFDV�D�VHUHP�FRQWHPSODGDV�GD�6D~GH VmR�

D��3UHYHQomR�GH�JUDYLGH]�QD�DGROHVFrQFLD�
E��$SRLR�j�HGXFDomR�VH[XDO�QDV�HVFRODV�
F��6D~GH�GD�PXOKHU�
G��3HVVRDV�FRP�GHILFLrQFLD���3F'�
H��3HVVRDV�FRP�WUDQVWRUQR�GR�HVSHFWUR�DXWLVWD���7($�
I��3UHYHQomR�H�DVVLVWrQFLD�VRFLDO�D�MRYHQV�YtWLPDV�GH�YLROrQFLD�ItVLFD�H�SVLFROyJLFD�
J��6D~GH�GD�SRSXODomR�/*%74,$��
K��6D~GH�GD�FULDQoD�H�GR�DGROHVFHQWH�
L��6D~GH�GR�,GRVR

ì $V�iUHDV�SURJUDPiWLFDV�D�VHUHP�FRQWHPSODGDV�GD�iUHD GH�$VVLVWrQFLD�6RFLDO
VmR�

D��,QFOXVmR�GH�MRYHQV�PmHV�QDV�HVFRODV�
E��$SRLR�j�DOIDEHWL]DomR�H�j�HGXFDomR�GH�MRYHQV�
F��$SRLR�j�IRUPDomR�SURILVVLRQDO��FLHQWtILFD�H�WHFQROyJLFD�
G��$SRLR�j�HGXFDomR�GLJLWDO��HTXLSDPHQWRV�GH�WHFQRORJLD�SDUD�XVR�SHGDJyJLFR�H�FRQHFWLYLGDGH�QDV
HVFRODV�
H��$SRLR�DRV�HVWXGDQWHV�QR�DFHVVR�j�LQWHUQHW�H�FRQHFWLYLGDGH�SDUD�DWLYLGDGHV
SHGDJyJLFDV�
I��FDSDFLWDomR�GRV�MRYHQV�SDUD�R�PHUFDGR�GH�WUDEDOKR�
J��3UHYHQomR�H�DVVLVWrQFLD�VRFLDO�D�MRYHQV�YtWLPDV�GH�YLROrQFLD�ItVLFD�H�SVLFROyJLFD�
K��$SRLR�D�SURMHWRV�SHGDJyJLFRV�YROWDGRV�j�HGXFDomR�SDUD�D�SD]�H�SUHYHQomR�GH�YLROrQFLD�QDV
HVFRODV�
L��$SRLR�D�SURJUDPDV�GH�EXVFD�DWLYD�H�SUHYHQomR�j�HYDVmR�HVFRODU�
M��3HVVRDV�FRP�GHILFLrQFLD�

�� 48(0�32'(�3$57,&,3$5



ì 2UJDQLVPRV�GD�DGPLQLVWUDomR�S~EOLFD�GLUHWD�H�LQGLUHWD�TXH�DWXHP�QR�PXQLFtSLR�GH
&DPSR *UDQGH�

ì 2UJDQL]DomR VHP ILQV OXFUDWLYRV FRP FRPSURYDGD UHJXODULGDGH ILVFDO H MXUtGLFD� e
QHFHVViULR TXH R REMHWR GR SURMHWR HVWHMD SUHYLVWR QR (VWDWXWR GD RUJDQL]DomR H H[LVWD
FRPSURYDomR GH Do}HV VHPHOKDQWHV UHDOL]DGDV SRU SHOR PHQRV �� DQR� �$UW� ��� ,,,� GR
'HFUHWR�Q���������������

�� &5,7e5,26�3$5$�3$57,&,3$d­2

$�SURSRVWD�GHYH�WHU�FRPR�REMHWLYR�UHVSRQGHU�DV�QHFHVVLGDGHV�FROHWLYDV��SRGHQGR�VHU
GHVWLQDGDV�D�XPD�UHJLmR��EDLUUR��FRPXQLGDGH�RX�LQVWDODomR�S~EOLFD�HVSHFtILFD�

2�SURMHWR�GHYH�VHU�H[HFXWDGR�HP�����GR]H��PHVHV�

&DVR HQYROYD D FRQVWUXomR GH XP HTXLSDPHQWR S~EOLFR RX D DTXLVLomR GH XP EHP TXH
GHPDQGH PDQXWHQomR RX FXVWRV SDUD VXD RSHUDomR� p SUHFLVR FRPSURYDU D YLDELOLGDGH ILQDQFHLUD
D�ORQJR�SUD]R�

6HUmR�DFHLWRV�SURMHWRV�GH�5�������������WULQWD�PLO�UHDLV��SDUD�HPHQGDV�LPSRVLWLYDV
LQGLYLGXDLV�DSUHVHQWDGDV�SRU�HQWLGDGHV�SULYDGDV�VHP�ILQV�OXFUDWLYRV�

ì 2EVHUYDomR��1HVWH�PRPHQWR�GHYH�VHU�LQGLFDGR�R�YDORU HVWLPDGR�GR�SURMHWR�SDUD
SRVWHULRU GHWDOKDPHQWR�

�� ,16&5,d®(6

2�SURSRQHQWH�UHVSRQViYHO�SHOR�SURMHWR�GHYH�LQVFUHYr�OR�SRU�PHLR�GR�IRUPXOiULR�GLVSRQtYHO
QDV�UHGHV�VRFLDLV�GD�YHUHDGRUD�H QR�VLWH KWWSV���ZZZ�FDPLODMDUD�FRP�EU�HPHQGDV DWp�DV���K���GR
GLD������������

$V HQWLGDGHV GD DVVLVWrQFLD VRFLDO H VD~GH GHYHUmR SUHHQFKHU D GRFXPHQWDomR UHODWLYD D
VXDV iUHDV� EHP FRPR DWHQGHU WRGRV RV UHTXLVLWRV QHFHVViULRV SDUD D FHOHEUDomR GH WHUPR GH
IRPHQWR TXH HQYROYD WUDQVIHUrQFLDV GH UHFXUVRV ILQDQFHLURV FHOHEUDGDV HQWUH D DGPLQLVWUDomR
S~EOLFD GR PXQLFtSLR GH FDPSR JUDQGH H DV RUJDQL]Do}HV GD VRFLHGDGH FLYLO ± 26&� QDV
FRQIRUPLGDGHV�SUHYLVWDV�UHVSHFWLYDPHQWH�QD�GRFXPHQWDomR�DQH[DGD�D�HVWH�HGLWDO�

�� (7$3$6�'(�6(/(d­2

6HUmR VHOHFLRQDGDV DR WRGR �� �GH]� SURMHWRV SDUD R UHFHELPHQWR GH UHFXUVRV GH HPHQGDV�
VHQGR �� �FLQFR� SURMHWRV YROWDGRV SDUD D iUHD GH $VVLVWrQFLD 6RFLDO H �� �FLQFR� SURMHWRV YROWDGRV
SDUD�D�iUHD�GD�6D~GH��GD�VHJXLQWH�IRUPD�

ì ����VHLV��SURMHWRV��VHQGR�����WUrV��GD�iUHD�GD�6D~GH H�����WUrV��GD�iUHD�GH�$VVLVWrQFLD
6RFLDO��VHUmR�HVFROKLGRV�GH�RItFLR�D�FULWpULR�GR�JDELQHWH�

ì 2V�GHPDLV�SURMHWRV�LQVFULWRV�H�FDWHJRUL]DGRV�GH DFRUGR�FRP�RV�FULWpULRV�GR�HGLWDO��IDUmR
FDPSDQKD�QDV�UHGHV�VRFLDLV��FRQIRUPH�R�FURQRJUDPD�

ì 2V GRLV SURMHWRV PDLV YRWDGRV GD iUHD GD 6D~GH H RV GRLV SURMHWRV PDLV YRWDGRV GD iUHD
GH $VVLVWrQFLD 6RFLDO VHUmR RV HVFROKLGRV DR ILQDO GR SURFHVVR GH YRWDomR SDUD FRPSRU
DV�����TXDWUR��YDJDV�UHVWDQWHV�

2�SURFHVVR�GH�YRWDomR�DFRQWHFHUi�QDV�UHGHV�VRFLDLV�GD�YHUHDGRUD� FRQIRUPH�FURQRJUDPD
GR�HGLWDO�



$R ILQDO GR SURFHVVR GH YRWDomR QDV UHGHV VRFLDLV� VHUmR HVFROKLGRV �� �TXDWUR� SURMHWRV�
VHQGR RV �� �GRLV� SURMHWRV PDLV YRWDGRV GD iUHD GD 6D~GH H RV �� �GRLV� SURMHWRV PDLV YRWDGRV
GD�iUHD�GH�$VVLVWrQFLD�6RFLDO�

2�OLQN�GH�YRWDomR�HVWDUi�GLVSRQtYHO�GXUDQWH�R�FURQRJUDPD�GH�YRWDomR�

(7$3$6

/DQoDPHQWR�GR�(GLWDO ����������

,QtFLR�GDV�LQVFULo}HV�RQOLQH� �����������DWp������������jV
��K��PLQ

$YDOLDomR�GDV�SURSRVWDV�SHORV�FRRUGHQDGRUHV
GR��JDELQHWH�GH�DFRUGR�FRP�RV�REMHWLYRV�H
FRPSDWLELOLGDGHV�FRP�RV�UHTXLVLWRV�GHVFULWRV
QR�SUHVHQWH�HGLWDO�

�����������D
����������

$YDOLDomR�GRV�GRFXPHQWRV�DSUHVHQWDGRV
SHODV�HQWLGDGHV�

�����������D
����������

$SUHVHQWDomR�GRV�SURMHWRV�HVFROKLGRV
SHOR�*DELQHWH�H�GRV�SURMHWRV
FODVVLILFDGRV�SDUD�FRQVXOWD�SRSXODU�

����������

3HUtRGR�GH�YRWDomR�QDV�UHGHV�VRFLDLV�SDUD�DV
HQWLGDGHV�GD�6D~GH

�����������jV���K�DWp
�����������jV���K

3HUtRGR�GH�YRWDomR�QDV�UHGHV�VRFLDLV�SDUD�DV
HQWLGDGHV�GD�$VVLVWrQFLD�6RFLDO

�����������jV���K�DWp
�����������jV���K

5HVXOWDGR�ILQDO��GLYXOJDomR�GRV
SURMHWRV�VHOHFLRQDGRV�SRU�PHLR�GH
YRWDomR�SDUD�R�UHFHELPHQWR�GH
UHFXUVRV�GH�HPHQGDV

�����������jV���K

3URWRFROR�GH�RItFLRV�H�IRUPXOiULRV�SDUD
FRQWHPSODomR�GDV�HQWLGDGHV�

����������

�� &5,7e5,26

$QiOLVH�,QLFLDO�±�'RFXPHQWDO

D��&RQIRUPLGDGH�GR�SURMHWR�FRP�DV�H[LJrQFLDV�OHJDLV�H�UHFXUVRV�HOHJtYHLV�
E��,QH[LVWrQFLD�GH�SHQGrQFLD�OHJDO��SHVTXLVD�VHUi�IHLWD�SHOR�JDELQHWH��
F��&RPSDWLELOLGDGH�FRP�RV�HL[RV�WHPiWLFRV�SURSRVWRV�SRU�HVVH�HGLWDO�

$QiOLVH�7pFQLFD

D��&RHUrQFLD�HQWUH�SURMHWR��OLQKD�GH�DomR�H�PLVVmR�
����1HVWH�LWHP�VHUmR�DYDOLDGDV�DV�LQWHUDo}HV�GR�SURMHWR�SURSRVWR�FRP�D�OLQKD�GH�DomR�HVFROKLGD�H
D�PLVVmR�GD�RUJDQL]DomR�±�GH���D����SRQWRV�

E��&RQVLVWrQFLD�GR�SURMHWR�
����5HODomR�HQWUH�REMHWLYR�GR�SURMHWR��GHWDOKDPHQWR�GD�SURSRVWD��RUoDPHQWR�H�UHVXOWDGRV
HVSHUDGRV ±�GH���D����SRQWRV�



F��6LQHUJLD�
����$UWLFXODomR�FRP�RV�SURMHWRV�ORFDLV�±�GH���D����SRQWRV�
����$UWLFXODomR�FRP�RV�SURMHWRV�GD�UHJLmR�±�GH���D���SRQWRV�
����$UWLFXODomR�FRP�RV�SURMHWRV�S~EOLFRV�±�GH���D���SRQWRV�

G��,PSDFWR�VRFLDO�
����,PSRUWkQFLD�VRFLDO�GR�GHVHQYROYLPHQWR�GR�SURMHWR�SURSRVWR�±�GH���D����SRQWRV�

H��5HOHYkQFLD�HVWUDWpJLFD�GD�SURSRVWD�
����,PSRUWkQFLD�GR�GHVHQYROYLPHQWR�GR�SURMHWR�SURSRVWR�SDUD�R�GHVHQYROYLPHQWR�ORFDO��UHODomR�GH
EHQHILFLiULRV��FXVWR�EHQHItFLR�GR�SURMHWR�±�GH���D����SRQWRV�

6HUmR GHVFODVVLILFDGDV DXWRPDWLFDPHQWH DV SURSRVWDV TXH QmR REWLYHUHP D QRWD ILQDO GH ��
SRQWRV� 2V SURMHWRV VHUmR DQDOLVDGRV SHOD HTXLSH GR JDELQHWH H� SRVWHULRUPHQWH� SHOD HTXLSH
WpFQLFD�

$WHQomR� $V�HVSHFLILFDo}HV�D�VHJXLU��GHYHUmR�VHU�HQWUHJXHV QR�DWR�GD�VXEPLVVmR�GR
SURMHWR QR�IRUPXOiULR�GLVSRQtYHO�QR�VLWH��$V�VHJXLQWHV SHUJXQWDV�GHYHUmR�VHU�UHVSRQGLGDV�

ì 4XDLV�Do}HV�VXD�LQVWLWXLomR�UHDOL]D"�)DOH�VREUH TXDO�R�VHX�S~EOLFR�DOYR��TXDLV�WLSRV�GH
Do}HV�RIHUHFH�H�VREUH�D�LPSRUWkQFLD�GHVVDV�Do}HV�

ì $�TXDQWR�WHPSR�VXD�LQVWLWXLomR�UHDOL]D�HVVHV�WLSRV GH�Do}HV"

ì 9RFr�SRVVXL�VLWH�H�RX�UHGHV�VRFLDLV"

ì 4XDO�SURMHWR�SUHWHQGH�GHVHQYROYHU�FRP�R�UHFXUVR" $SUHVHQWH�GH�IRUPD�GHWDOKDGD FRPR
H�FRP�R�TXH�LUi�XWLOL]DU�HVVH�UHFXUVR�

ì &RPR�YRFr�SUHWHQGH�DYDOLDU�R�LPSDFWR�UHDOL]DGR�SHOR VHX�SURMHWR"

�� 9('$d®(6

1mR�p�SHUPLWLGD�D�FHOHEUDomR�GH�FRQYrQLRV�FRP�HQWLGDGHV�SULYDGDV�VHP�ILQV�OXFUDWLYRV�TXH
WHQKDP�FRPR�GLULJHQWH�DJHQWH�SROtWLFR�GH�3RGHU�RX�GR�0LQLVWpULR�3~EOLFR��WDQWR�TXDQWR�GLULJHQWH
GH�yUJmR�S~EOLFR�RX�HQWLGDGH�GD�DGPLQLVWUDomR�S~EOLFD��GH�TXDOTXHU�HVIHUD�JRYHUQDPHQWDO��RX
UHVSHFWLYR�F{QMXJH�RX�FRPSDQKHLUR��EHP�FRPR�SDUHQWH�HP�OLQKD�UHWD��FRODWHUDO�RX�SRU�DILQLGDGH�
DWp�R�VHJXQGR�JUDX�

&RP�SHVVRDV�ItVLFDV�RX�HQWLGDGHV�SULYDGDV�FRP�ILQV�OXFUDWLYRV�

&RP HQWLGDGHV S~EOLFDV RX SULYDGDV FXMR REMHWR VRFLDO QmR VH UHODFLRQH jV FDUDFWHUtVWLFDV
GR SURJUDPD RX TXH QmR GLVSRQKDP GH FRQGLo}HV WpFQLFDV SDUD H[HFXWDU R FRQYrQLR RX
LQVWUXPHQWR OHJDO�

&RP�HQWLGDGHV�SULYDGDV�VHP�ILQV�OXFUDWLYRV�TXH�QmR�FRPSURYHP�WHU�GHVHQYROYLGR��QR�~OWLPR
DQR��DWLYLGDGHV�UHIHUHQWHV�j�PDWpULD�REMHWR�GR�FRQYrQLR�

&RP�HQWLGDGHV�SULYDGDV�VHP�ILQV�OXFUDWLYRV�TXH�WHQKDP��HP�VXDV�UHODo}HV�DQWHULRUHV�FRP
D 8QLmR��(VWDGR�H�0XQLFtSLR��LQFRUULGR�HP�SHOR�PHQRV XPD�GDV�VHJXLQWHV�FRQGXWDV�

D��RPLVVmR�QR�GHYHU�GH�SUHVWDU�FRQWDV�
E��GHVFXPSULPHQWR�LQMXVWLILFDGR�GR�REMHWR�GH�FRQYrQLRV��FRQWUDWRV�GH�UHSDVVH�RX�WHUPRV�GH
SDUFHULD�



F��GHVYLR�GH�ILQDOLGDGH�QD�DSOLFDomR�GRV�UHFXUVRV�WUDQVIHULGRV�
G��RFRUUrQFLD�GH�GDQRV�DR�HUiULR��RX
H��SUiWLFD�GH�RXWURV�DWRV�LOtFLWRV�QD�H[HFXomR�GH�FRQYrQLRV��FRQWUDWRV�GH�UHSDVVH�RX�WHUPRV�GH
SDUFHULD�

�� &5,7e5,26�'(�'(6&/$66,),&$d­2���(/,0,1$d­2

+DYHUi HOLPLQDomR GH SURSRVWDV VH IRU YHULILFDGD D SUHVHQoD GH GRFXPHQWRV IDOVRV� 6HUmR
GHVFODVVLILFDGRV RV SURMHWRV HVFROKLGRV TXH QmR HQYLDUHP DWp D GDWD GHILQLGD WRGD D
GRFXPHQWDomR QHFHVViULD SDUD H[HFXomR RUoDPHQWiULD FRQIRUPH yUJmR HVSHFtILFR� 1mR VHUmR
DFHLWDV�SURSRVWDV�GH�SURMHWRV�HQYLDGRV�IRUD�GR�SUD]R�HVWDEHOHFLGR�

���9$/25(6

2V�YDORUHV�GH�FDGD�HPHQGD�VHUmR�GH�5�������������7ULQWD�PLO�UHDLV��

���&216,'(5$d®(6�,03257$17(6
$ UHFHSomR GDV SURSRVWDV� DQiOLVH� GLOLJrQFLD� HPSHQKR� OLTXLGDomR� SDJDPHQWR H SUHVWDomR

GH FRQWDV GDV HPHQGDV p UHDOL]DGR SHOR yUJmR H[HFXWRU GD HPHQGD� e HVVHQFLDO TXH D HQWLGDGH
SURSRQHQWH GR UHFXUVR WHQKD FDGDVWUR H VDLED RSHUDFLRQDOL]DU R VLVWHPD GR UHVSHFWLYR yUJmR�
5HLWHUD�VH TXH D VHOHomR GR SURMHWR SHOR PDQGDWR QmR UHWLUD D UHVSRQVDELOLGDGH GR SURSRQHQWH HP
UHVSRQGHU WRGDV DV H[LJrQFLDV UHTXHULGDV SHOR yUJmR H[HFXWRU �PLQLVWpULR� RX SHOD PDQGDWiULD
�HQWLGDGH LQWHUPHGLiULD� QR FDVR GH REUDV�� 3DUD VDEHU PDLV VREUH RV UHTXLVLWRV GH FDGD yUJmR
H[HFXWRU� VXJHULPRV D OHLWXUD GD &DUWLOKD GH (PHQGDV H Do}HV GLVSRQLELOL]DGDV QRV SRUWDLV GR
JRYHUQR�

6H DSyV D DSURYDomR GR RUoDPHQWR KRXYHU FRQWLQJHQFLDPHQWR� RV YDORUHV GH FDGD
SURSRVWD SRGHUmR VHU DOWHUDGRV H XPD QRYD RUGHP GH SULRUL]DomR SRGH VHU H[LJLGD� 3DUD DOpP
GLVVR� FDVR D SURSRVWD QmR UHVSRQGD jV GLOLJrQFLDV �H KRXYHU D SXEOLFDomR GH LPSHGLPHQWR
WpFQLFR�� UHVJXDUGDPR�QRV�GH�SRGHU�LQGLFDU�QRYDV SURSRVWDV�SDUD�VXEVWLWXLomR�GD�DQWHULRU�

���',6326,d®(6�*(5$,6

1RV FDVRV QRV TXDLV R VHOHFLRQDGR SHOR HGLWDO QmR DSUHVHQWH GRFXPHQWDomR H SURMHWR HP
WHPSR KiELO� R JDELQHWH SRGHUi GHVWLQDU R UHFXUVR SDUD R SUy[LPR FRORFDGR� FRQIRUPH DQiOLVH GRV
SURMHWRV�SHOR�JDELQHWH�GD�9HUHDGRUD�

2�JDELQHWH�GD�9HUHDGRUD�&DPLOD�-DUD�UHVHUYD�VH�R�GLUHLWR�GH�UHDOL]DU�TXDLVTXHU�DOWHUDo}HV
QHFHVViULDV�QHVWH�SUHVHQWH�HGLWDO�H�FRPXQLFi�ODV�SRU�PHLRV�LQVWLWXFLRQDLV�

$V SURSRVWDV VHOHFLRQDGDV SRGHUmR VRIUHU DOWHUDo}HV QR YDORU GD SURSRVWD� SRUpP VHP
SUHMXGLFDU D H[HFXomR GR SURMHWR� &DVR KDMD HVWD QHFHVVLGDGH� VHUi IHLWR XP FRQWDWR FRP D
RUJDQL]DomR�SURSRQHQWH�SDUD�TXH�HVWH�DMXVWH�VHMD�UHDOL]DGR�FRQMXQWDPHQWH�

2�JDELQHWH�QmR�VH�UHVSRQVDELOL]DUi�SRU�SURMHWRV�QmR�UHFHELGRV�SRU�PRWLYRV�WpFQLFRV�RX�GH
IDOKDV�GH�FRPXQLFDomR�

'~YLGDV�UHODFLRQDGDV�D�HVWH�HGLWDO�VHUmR�VDQDGDV�SHOD�HTXLSH�GR�JDELQHWH�SRU�PHLR�GR
HPDLO� SROLWLFDVSXEOLFDV#FDPLODMDUD�FRP�EU
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'HFUHWR�Q���������GH�����������SXEOLFDGR�',2*5$1'(�GH�����������H
'HFUHWR�Q����������GH�����������SXEOLFDGR�',2*5$1'(�GH����������

�� 'RFXPHQWR�GH�GHVWLQDomR�GD�(PHQGD�3DUODPHQWDU� � TXH�GHYHUi�VHU�DVVLQDGR�SHOR�9HUHDGRU
�PRGHOR��HP�DQH[R�

�� 3ODQR�GH�7UDEDOKR��$UW������'HFUHWR�0XQLFLSDO�� ������������GH���������� �PRGHOR�HP�DQH[R��2%6�
XWLOL]DU�QR�3ODQR�GH�7UDEDOKR�VRPHQWH�R�&13-�GD�26&�TXH�VHUi�FRQWHPSODGD�FRP�R�UHSDVVH� �� 3URMHWR
GH�([HFXomR�� TXH�GHYHUi�VHU�DVVLQDGR�SHOR�9HUHDGRU �PRGHOR�HP�DQH[R� �� 'HFODUDomR�VREUH
LQVWDODo}HV��FRQGLo}HV�PDWHULDLV�H�FDSDFLGDGH�WpFQLFD�H�RSHUDFLRQDO��$UW������LQFLVR��9��DOtQHD�³F´��GD�/HL
Q���������������F�F�R�DUW������LQFLVR�;,��GR�'HFUHWR�Q�������������� �PRGHOR�HP��DQH[R�
�� 'HFODUDomR�FRQIRUPH�$UW�����GR�'HFUHWR������������ H�UHODomR�QRPLQDO�GRV�GLULJHQWHV�GD�,QVWLWXLomR

�$UW������LQFLVR�9,,,�GR�'HFUHWR�������������� �PRGHOR HP�DQH[R�
�� 'HFODUDomR�GD�QmR�RFRUUrQFLD�GH�LPSHGLPHQWRV��$UW� ���GD�/HL�Q���������������F�F�R�DUW������LQFLVR��;�

GR�'HFUHWR�Q��������������� �PRGHOR�HP�DQH[R�
�� &RPSURYDQWH GH H[SHULrQFLD SUpYLD QD UHDOL]DomR GR REMHWR GD SDUFHULD RX GH REMHWR GH QDWXUH]D

VHPHOKDQWH GH� QR PtQLPR� ���� XP DQR GH FDSDFLGDGH WpFQLFD H RSHUDFLRQDO �$UW� ��� LQFLVR ,,,� GR
'HFUHWR�Q���������������

�� &DGDVWUR�1DFLRQDO�GD�3HVVRD�-XUtGLFD�±�&13-��PtQLPR ��DQR�FDGDVWUR�DWLYR�$UW�����,WHP�,,��'HFUHWR
��������

�� &ySLD�GR�(VWDWXWR�5HJLVWUDGR�H�GH�(YHQWXDLV�$OWHUDo}HV �$OW�����,WHP�,��'HFUHWR������������ ��� &ySLD
GD�$WD�GH�(OHLomR�GR�4XDGUR�'LULJHQWH�DWXDOL]DGD�GHYLGDPHQWH�UHJLVWUDGD�HP�FDUWyULR��$UW������,WHP�9,,
'HFUHWR������������
��� &RPSURYDQWH�GH�(QGHUHoR�GD�2UJDQL]DomR�±�FySLD FRQWD�GH�FRQVXPR��RX�GH�FRQWUDWR�GH�ORFDomR

�$UW�����,WHP�,;�'HFUHWR������������
��� &RSLD�GRV�'RFXPHQWRV�3HVVRDLV�GR�5HSUHVHQWDQWH /HJDO��5*�H�&3)��
��� &ySLD�GR�&RPSURYDQWH�GH�5HVLGrQFLD�GR�5HSUHVHQWDQWH /HJDO�
��� &RPSURYDQWH GRV 'DGRV %DQFiULRV �H[WUDWR ]HUDGR GH FRQWD FRUUHQWH HVSHFLILFD� LVHQWD GH WDULID

EDQFDULD HQWUH DV LQVWLWXLo}HV ILQDQFHLUDV RILFLDLV� IHGHUDLV� HVWDGXDLV� $UW� �� ��� �� 'HFUHWR
����������

��� &HUWLGmR�1HJDWLYD�RX�3RVLWLYD�FRP�HIHLWR�1HJDWLYD GH�'pELWRV�5HODWLYRV�DRV�7ULEXWRV�)HGHUDLV�H
'LYLGD�$WLYD�GD�8QLmR��$UW�����WHP�,9��'HFUHWR������������

��� &HUWLGmR�1HJDWLYD�&5)�)*76��$UW�����,WHP�9��'HFUHWR �����������
��� &HUWLGmR�1HJDWLYD�GH�'pELWRV�7UDEDOKLVWDV�±�&1'7 �$UWLJR�����,WHP������������ ��� &HUWLGmR�1HJDWLYD
GH�'pELWRV�*HUDLV�±�&1'*�30&*�SDUD�VHGLDGDV�HP�&DPSR�*UDQGH��DFRPSDQKDGD�GD�JXLD�'$0��$UW�
���,WHP�,9��'HFUHWR������������
��� &HUWLGmR�1HJDWLYD�GH�'pELWRV�(VWDGXDO��$UW���� ,WHP�,9��'HFUHWR�����������
��� &RPSURYDQWH�DWXDOL]DGR�GH�LQVFULomR�QR�&RQVHOKR 0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO�±�&0$6�
��� &RPSURYDQWH�DWXDOL]DGR�GH�LQVFULomR�QR�&DGDVWUR 1DFLRQDO�GH�(QWLGDGHV�GH�$VVLVWrQFLD�6RFLDO�±



&1($6�
��� ���WUrV��RUoDPHQWRV��SDUkPHWUR�GH�SUHoR�HVWDEHOHFLGR QR�PHUFDGR���FRQIRUPH�$UW�����GD�/HL�������

GH������������

$7(1d­2� 1R�SUHHQFKLPHQWR�GR�3ODQR�GH�7UDEDOKR�H�GHPDLV DQH[RV�RV�FDPSRV�TXH�HVWmR�SUHHQFKLGRV
HP�YHUPHOKR�GHYHUmR�HVWDU�GH�DFRUGR�FRP�RV�GDGRV�GH�FDGD�LQVWLWXLomR�

([ï��2QGH�HVWLYHU�;;�GLDV�PHVHV�$55

&RUUHWR��! ;;�GLDV�$55��DSyV�R�UHFHELPHQWR�GR�UHFXUVR�

&RUUHWR��! ;;�PHVHV�$55��DSyV�R�UHFHELPHQWR�GR�UHFXUVR�

(UUDGR��! ;;�GLDV�PHVHV�$55��DSyV�R�UHFHELPHQWR�GR UHFXUVR�

([ð��'RFXPHQWR�GH�LGHQWLGDGH�SUHHQFKHU�GH�DFRUGR�FRP�ÏUJmR�([SHGLGRU��663�;;�RX�6(-863�;;�
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7LPEUH�,QVWLWXLomR

'(&/$5$d­2�48$172�¬�&20326,d­2�'2�48$'52�',5(7,92

�$1(;2�9,��LWHP�����GD�5(62/8d­2�7&(�06�1�������'( ���'(�2878%52������

'HFODUR SDUD RV GHYLGRV ILQV� HP QRPH GD >LGHQWLILFDomR GD RUJDQL]DomR GD VRFLHGDGH

FLYLO ± 26&@� LQVFULWD QR &13- Q�� >&13- GD RUJDQL]DomR GD VRFLHGDGH FLYLO ± 26&@� HP

DWHQGLPHQWR j GLVSRVLomR GR DUW� ��� LQFLVR 9,� GD /HL )HGHUDO Q� ������������ D UHODomR QRPLQDO

DWXDOL]DGD�GRV�GLULJHQWHV�GD�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO��FRQIRUPH�R�HVWDWXWR�

5(/$d­2�120,1$/�$78$/,=$'$�'26�',5,*(17(6�'$�26&

1RPH &DUJR 5*��ÏUJmR
([SHGLGRU &3) (QGHUHoR

5HVLGHQFLDO (�PDLO 7HOHIRQHV
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$1(;2�,,,

7LPEUH�,QVWLWXLomR

'(&/$5$d­2�'(�1­2�2&255Ç1&,$�'(�,03(',0(1726

�$1(;2�9,��LWHP�����GD�5(62/8d­2�7&(�06�1�������'( ���'(�2878%52������

'HFODUR SDUD RV GHYLGRV ILQV� VRE DV SHQDV GD OHL� TXH D >LGHQWLILFDomR GD RUJDQL]DomR GD

VRFLHGDGH FLYLO ± 26&@� LQVFULWD QR &13- Q�� >&13- GD RUJDQL]DomR GD VRFLHGDGH FLYLO ± 26&@ H

VHXV GLULJHQWHV QmR LQFRUUHP HP TXDLVTXHU GDV YHGDo}HV SUHYLVWDV QR DUW� �� GD /HL Q� �������

GH�������1HVVH�VHQWLGR��D�FLWDGD�HQWLGDGH�

� (VWi UHJXODUPHQWH FRQVWLWXtGD RX� VH HVWUDQJHLUD� HVWi DXWRUL]DGD D IXQFLRQDU QR
WHUULWyULR�QDFLRQDO�

� 1mR�IRL�RPLVVD�QR�GHYHU�GH�SUHVWDU�FRQWDV�GH�SDUFHULD�DQWHULRUPHQWH�FHOHEUDGD�

� 1mR WHP FRPR GLULJHQWH PHPEUR GH 3RGHU RX GR 0LQLVWpULR 3~EOLFR� RX GLULJHQWH
GH yUJmR RX HQWLGDGH GD DGPLQLVWUDomR S~EOLFD PXQLFLSDO� HVWHQGHQGR�VH D YHGDomR DRV
UHVSHFWLYRV F{QMXJHV RX FRPSDQKHLURV� EHP FRPR SDUHQWHV HP OLQKD UHWD� FRODWHUDO RX SRU
DILQLGDGH� DWp R VHJXQGR JUDX� VHQGR FRQVLGHUDGRV� ,� PHPEURV GR 3RGHU ([HFXWLYR� R &KHIH
GR 3RGHU ([HFXWLYR �3UHIHLWR�� YLFH 3UHIHLWR H 6HFUHWiULRV 0XQLFLSDLV� ,,� PHPEURV GR 3RGHU
/HJLVODWLYR��9HUHDGRUHV��,,,��PHPEURV�GR�0LQLVWpULR�3~EOLFR��3URFXUDGRUHV�H�3URPRWRUHV��
2EVHUYDomR� D SUHVHQWH YHGDomR QmR VH DSOLFD jV HQWLGDGHV TXH� SHOD VXD SUySULD QDWXUH]D�
VHMDP FRQVWLWXtGDV SHODV DXWRULGDGHV RUD UHIHULGDV �R TXH GHYHUi VHU GHYLGDPHQWH LQIRUPDGRV H
MXVWLILFDGR SHOD 26&�� VHQGR YHGDGR TXH D PHVPD SHVVRD ILJXUH QR LQVWUXPHQWR GH SDUFHULD
VLPXOWDQHDPHQWH FRPR GLULJHQWH H DGPLQLVWUDGRU S~EOLFR �DUW� ��� ���� GD /HL Q� ������� GH
������

� 1mR WHYH DV FRQWDV UHMHLWDGDV SHOD DGPLQLVWUDomR S~EOLFD QRV ~OWLPRV FLQFR DQRV�
REVHUYDGDV DV H[FHo}HV SUHYLVWDV QR DUW� ��� FDSXW� LQFLVR ,9� DOtQHDV ³D´ D ³F´� GD /HL Q�
��������GH������

� 1mR VH HQFRQWUD VXEPHWLGD DRV HIHLWRV GDV VDQo}HV GH VXVSHQVmR GH
SDUWLFLSDomR HP OLFLWDomR H LPSHGLPHQWR GH FRQWUDWDU FRP D DGPLQLVWUDomR� GHFODUDomR GH
LQLGRQHLGDGH SDUD OLFLWDU RX FRQWUDWDU FRP D DGPLQLVWUDomR S~EOLFD� VXVSHQVmR WHPSRUiULD GD
SDUWLFLSDomR HP FKDPDPHQWR S~EOLFR H LPSHGLPHQWR GH FHOHEUDU SDUFHULD RX FRQWUDWR FRP
yUJmRV H HQWLGDGHV GD HVIHUD GH JRYHUQR GD DGPLQLVWUDomR S~EOLFD VDQFLRQDGRUD H� SRU ILP�
GHFODUDomR GH LQLGRQHLGDGH SDUD SDUWLFLSDU GH FKDPDPHQWR S~EOLFR RX FHOHEUDU SDUFHULD RX
FRQWUDWR FRP yUJmRV H HQWLGDGHV GH WRGDV DV HVIHUDV GH JRYHUQR �$UW� ��� LQFLVR 9� DOtQHDV D� E�
F�H�G��GD�/HL�Q����������GH�������������



� 1mR WHYH FRQWDV GH SDUFHULD MXOJDGDV LUUHJXODUHV RX UHMHLWDGDV SRU 7ULEXQDO RX
&RQVHOKR GH &RQWDV GH TXDOTXHU HVIHUD GD )HGHUDomR� HP GHFLVmR LUUHFRUUtYHO� QRV ~OWLPRV �
�RLWR��DQRV��$UW������LQFLVR�9,��GD�/HL�Q����������GH��������������H

� 1mR WHP HQWUH VHXV GLULJHQWHV SHVVRD FXMDV FRQWDV UHODWLYDV D SDUFHULDV WHQKDP
VLGR MXOJDGDV LUUHJXODUHV RX UHMHLWDGDV SRU 7ULEXQDO RX &RQVHOKR GH &RQWDV GH TXDOTXHU HVIHUD
GD )HGHUDomR� HP GHFLVmR LUUHFRUUtYHO� QRV ~OWLPRV � �RLWR� DQRV� MXOJDGD UHVSRQViYHO SRU IDOWD
JUDYH H LQDELOLWDGD SDUD R H[HUFtFLR GH FDUJR HP FRPLVVmR RX IXQomR GH FRQILDQoD� HQTXDQWR
GXUDU D LQDELOLWDomR� RX FRQVLGHUDGD UHVSRQViYHO SRU DWR GH LPSURELGDGH� HQTXDQWR GXUDUHP RV
SUD]RV HVWDEHOHFLGRV QRV LQFLVRV ,� ,, H ,,, GR DUW� �� GD /HL Q� ������ GH � GH MXQKR GH �����
�$UW������LQFLVR�9,,��GD�/HL�Q����������GH������������

&DPSR�*UDQGH�06� BBBB GH BBBBBBBBBBBBBB GH���;;�

�1RPH�H�&DUJR�GR�5HSUHVHQWDQWH�/HJDO�GD�26&�
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'(&/$5$d­2�62%5(�,167$/$d®(6�(�&21',d®(6�0$7(5,$,6

�$1(;2�9,��LWHP�����GD�5(62/8d­2�7&(�06�1�������'( ���'(�2878%52������

'HFODUR� HP FRQIRUPLGDGH FRP R DUW� ��� FDSXW� LQFLVR 9� DOtQHD ³F´� GD /HL Q� ������� GH

����� TXH D >LGHQWLILFDomR GD RUJDQL]DomR GD VRFLHGDGH FLYLO ± 26&@� LQVFULWD QR &13- Q��

>&13-�GD�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�±�26&@�

� 'LVS}H GH LQVWDODo}HV� FRQGLo}HV PDWHULDLV� FDSDFLGDGH WpFQLFD H RSHUDFLRQDO

SDUD R GHVHQYROYLPHQWR GDV DWLYLGDGHV RX SURMHWRV SUHYLVWRV QD SDUFHULD H R FXPSULPHQWR GDV

PHWDV�HVWDEHOHFLGDV�
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$ DSUHVHQWDomR GRV REMHWLYRV YDULD HP IXQomR GR GHVWLQR GD DomR �UHSDVVH GH UHFXUVR�� &DEH LGHQWLILFDU

FODUDPHQWH R SUREOHPD H DSUHVHQWDU VXD GHOLPLWDomR� RX VHMD� R TXH VHUi UHDOL]DGR H�RX DGTXLULGR FRP R UHVSHFWLYR

UHFXUVR�

�� -867,),&$7,9$ �3RU�TXH�ID]HU�

3RVVLELOLGDGHV UHDLV TXH MXVWLILFDP R UHSDVVH GH UHFXUVRV SDUD D GHYLGD DomR� RX VHMD� R SRUTXr GH R UHFXUVR VHU

UHSDVVDGR�FRQIRUPH�R�REMHWLYR�GHVFULWR�DFLPD�

�� 0(72'2/2*,$ �&RPR�ID]HU�

&RQVLVWH QR SODQHMDPHQWR� XP FRQMXQWR GHWDOKDGR GH PHLRV D VHUHP DSOLFDGRV SDUD GH IDWR MXVWLILFDU R UHSDVVH

GR�UHFXUVR�SDUD�D�UHIHULGD�,QVWLWXLomR�SDUD�UHDOL]DomR�GD�DomR�

�� 3Ò%/,&2�$/92 �3DUD�4XHP�
3~EOLFR�D�VHU�EHQHILFLDGR�FRP�D�DomR�UHDOL]DGD�SHOR�UHSDVVH�GR�UHFXUVR�

�� 3(5Ë2'2�'(�(;(&8d­2 �4XDQGR�

$SyV�D�OLEHUDomR�GR�UHFXUVR�

�� 25d$0(172
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4XDO�D�PHWD�HVSHUDGD�DSyV�R�FXPSULPHQWR�GH�WRGRV�RV�UHTXLVLWRV�QHFHVViULRV�H�SRVVtYHLV�FRP�D�UHIHULGD�DomR�
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BBBBBBBBBBBBBBBBBBBBBBBBB�������������������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HVSRQViYHO�SHOD�,QVWLWXLomR���������������������������������������������������������������9HUHDGRU�3UHSRQHQWH
�$VVLQDWXUD�H�FDULPER������������������������������������������������������������������������$VVLQDWXUD�H�FDULPER�

2EVHUYDomR��GHL[DU�VHPSUH�R�LWHP���H�D�DVVLQDWXUD�GR�YHUHDGRU�HP�IROKD�VHSDUDGD�GRV�GHPDLV�LWHQV�

)DYRU�H[FOXLU�DV�REVHUYDo}HV�GD�YHUVmR�ILQDO�D�VHU�HQWUHJXH�j�*HUrQFLD�GH�&RRSHUDomR�0~WXD��SRLV�HVWHV
VHUYHP�VRPHQWH�GH�DX[tOLR�j�FRQIHFomR�GR�SURMHWR�
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'HFODUR SDUD RV GHYLGRV ILQV� HP QRPH GD >LGHQWLILFDomR GD RUJDQL]DomR GD VRFLHGDGH

FLYLO ± 26&@� LQVFULWD QR &13- Q�� >&13- GD RUJDQL]DomR GD VRFLHGDGH FLYLO ± 26&@� HP

DWHQGLPHQWR j GLVSRVLomR GR DUW� ��� LQFLVR 9,� GD /HL )HGHUDO Q� ������������ D UHODomR QRPLQDO

DWXDOL]DGD�GRV�GLULJHQWHV�GD�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO��FRQIRUPH�R�HVWDWXWR�

5(/$d­2�120,1$/�$78$/,=$'$�'26�',5,*(17(6�'$�26&

1RPH &DUJR 5*��ÏUJmR
([SHGLGRU &3) (QGHUHoR

5HVLGHQFLDO (�PDLO 7HOHIRQHV
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'(&/$5$d­2�'(�1­2�2&255Ç1&,$�'(�,03(',0(1726

�$1(;2�9,��LWHP�����GD�5(62/8d­2�7&(�06�1�������'( ���'(�2878%52������

'HFODUR SDUD RV GHYLGRV ILQV� VRE DV SHQDV GD OHL� TXH D >LGHQWLILFDomR GD RUJDQL]DomR GD

VRFLHGDGH FLYLO ± 26&@� LQVFULWD QR &13- Q�� >&13- GD RUJDQL]DomR GD VRFLHGDGH FLYLO ± 26&@ H

VHXV GLULJHQWHV QmR LQFRUUHP HP TXDLVTXHU GDV YHGDo}HV SUHYLVWDV QR DUW� �� GD /HL Q� �������

GH�������1HVVH�VHQWLGR��D�FLWDGD�HQWLGDGH�

� (VWi UHJXODUPHQWH FRQVWLWXtGD RX� VH HVWUDQJHLUD� HVWi DXWRUL]DGD D IXQFLRQDU QR
WHUULWyULR�QDFLRQDO�

� 1mR�IRL�RPLVVD�QR�GHYHU�GH�SUHVWDU�FRQWDV�GH�SDUFHULD�DQWHULRUPHQWH�FHOHEUDGD�

� 1mR WHP FRPR GLULJHQWH PHPEUR GH 3RGHU RX GR 0LQLVWpULR 3~EOLFR� RX GLULJHQWH
GH yUJmR RX HQWLGDGH GD DGPLQLVWUDomR S~EOLFD PXQLFLSDO� HVWHQGHQGR�VH D YHGDomR DRV
UHVSHFWLYRV F{QMXJHV RX FRPSDQKHLURV� EHP FRPR SDUHQWHV HP OLQKD UHWD� FRODWHUDO RX SRU
DILQLGDGH� DWp R VHJXQGR JUDX� VHQGR FRQVLGHUDGRV� ,� PHPEURV GR 3RGHU ([HFXWLYR� R &KHIH
GR 3RGHU ([HFXWLYR �3UHIHLWR�� YLFH 3UHIHLWR H 6HFUHWiULRV 0XQLFLSDLV� ,,� PHPEURV GR 3RGHU
/HJLVODWLYR��9HUHDGRUHV��,,,��PHPEURV�GR�0LQLVWpULR�3~EOLFR��3URFXUDGRUHV�H�3URPRWRUHV��
2EVHUYDomR� D SUHVHQWH YHGDomR QmR VH DSOLFD jV HQWLGDGHV TXH� SHOD VXD SUySULD QDWXUH]D�
VHMDP FRQVWLWXtGDV SHODV DXWRULGDGHV RUD UHIHULGDV �R TXH GHYHUi VHU GHYLGDPHQWH LQIRUPDGRV H
MXVWLILFDGR SHOD 26&�� VHQGR YHGDGR TXH D PHVPD SHVVRD ILJXUH QR LQVWUXPHQWR GH SDUFHULD
VLPXOWDQHDPHQWH FRPR GLULJHQWH H DGPLQLVWUDGRU S~EOLFR �DUW� ��� ���� GD /HL Q� ������� GH
������

� 1mR WHYH DV FRQWDV UHMHLWDGDV SHOD DGPLQLVWUDomR S~EOLFD QRV ~OWLPRV FLQFR DQRV�
REVHUYDGDV DV H[FHo}HV SUHYLVWDV QR DUW� ��� FDSXW� LQFLVR ,9� DOtQHDV ³D´ D ³F´� GD /HL Q�
��������GH������

� 1mR VH HQFRQWUD VXEPHWLGD DRV HIHLWRV GDV VDQo}HV GH VXVSHQVmR GH
SDUWLFLSDomR HP OLFLWDomR H LPSHGLPHQWR GH FRQWUDWDU FRP D DGPLQLVWUDomR� GHFODUDomR GH
LQLGRQHLGDGH SDUD OLFLWDU RX FRQWUDWDU FRP D DGPLQLVWUDomR S~EOLFD� VXVSHQVmR WHPSRUiULD GD
SDUWLFLSDomR HP FKDPDPHQWR S~EOLFR H LPSHGLPHQWR GH FHOHEUDU SDUFHULD RX FRQWUDWR FRP
yUJmRV H HQWLGDGHV GD HVIHUD GH JRYHUQR GD DGPLQLVWUDomR S~EOLFD VDQFLRQDGRUD H� SRU ILP�
GHFODUDomR GH LQLGRQHLGDGH SDUD SDUWLFLSDU GH FKDPDPHQWR S~EOLFR RX FHOHEUDU SDUFHULD RX
FRQWUDWR FRP yUJmRV H HQWLGDGHV GH WRGDV DV HVIHUDV GH JRYHUQR �$UW� ��� LQFLVR 9� DOtQHDV D� E�
F�H�G��GD�/HL�Q����������GH�������������

� 1mR WHYH FRQWDV GH SDUFHULD MXOJDGDV LUUHJXODUHV RX UHMHLWDGDV SRU 7ULEXQDO RX
&RQVHOKR GH &RQWDV GH TXDOTXHU HVIHUD GD )HGHUDomR� HP GHFLVmR LUUHFRUUtYHO� QRV ~OWLPRV �
�RLWR��DQRV��$UW������LQFLVR�9,��GD�/HL�Q����������GH��������������H

� 1mR WHP HQWUH VHXV GLULJHQWHV SHVVRD FXMDV FRQWDV UHODWLYDV D SDUFHULDV WHQKDP
VLGR MXOJDGDV LUUHJXODUHV RX UHMHLWDGDV SRU 7ULEXQDO RX &RQVHOKR GH &RQWDV GH TXDOTXHU HVIHUD
GD )HGHUDomR� HP GHFLVmR LUUHFRUUtYHO� QRV ~OWLPRV � �RLWR� DQRV� MXOJDGD UHVSRQViYHO SRU IDOWD
JUDYH H LQDELOLWDGD SDUD R H[HUFtFLR GH FDUJR HP FRPLVVmR RX IXQomR GH FRQILDQoD� HQTXDQWR
GXUDU D LQDELOLWDomR� RX FRQVLGHUDGD UHVSRQViYHO SRU DWR GH LPSURELGDGH� HQTXDQWR GXUDUHP RV
SUD]RV HVWDEHOHFLGRV QRV LQFLVRV ,� ,, H ,,, GR DUW� �� GD /HL Q� ������ GH � GH MXQKR GH �����
�$UW������LQFLVR�9,,��GD�/HL�Q����������GH������������
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�$1(;2�9,��LWHP�����GD�5(62/8d­2�7&(�06�1�������'( ���'(�2878%52������

'HFODUR� HP FRQIRUPLGDGH FRP R DUW� ��� FDSXW� LQFLVR 9� DOtQHD ³F´� GD /HL Q� ������� GH

����� TXH D >LGHQWLILFDomR GD RUJDQL]DomR GD VRFLHGDGH FLYLO ± 26&@� LQVFULWD QR &13- Q��

>&13-�GD�RUJDQL]DomR�GD�VRFLHGDGH�FLYLO�±�26&@�

� 'LVS}H GH LQVWDODo}HV� FRQGLo}HV PDWHULDLV� FDSDFLGDGH WpFQLFD H RSHUDFLRQDO

SDUD R GHVHQYROYLPHQWR GDV DWLYLGDGHV RX SURMHWRV SUHYLVWRV QD SDUFHULD H R FXPSULPHQWR GDV

PHWDV�HVWDEHOHFLGDV�

28

� 3UHWHQGH FRQWUDWDU RX DGTXLULU FRP UHFXUVRV GD SDUFHULD DV FRQGLo}HV PDWHULDLV

SDUD R GHVHQYROYLPHQWR GDV DWLYLGDGHV RX SURMHWRV SUHYLVWRV QD SDUFHULD H R FXPSULPHQWR GDV

PHWDV�HVWDEHOHFLGDV�

28

� 'LVS}H GH LQVWDODo}HV H RXWUDV FRQGLo}HV PDWHULDLV SDUD R GHVHQYROYLPHQWR GDV

DWLYLGDGHV RX SURMHWRV SUHYLVWRV QD SDUFHULD H R FXPSULPHQWR GDV PHWDV HVWDEHOHFLGDV� EHP

FRPR�SUHWHQGH��DLQGD��FRQWUDWDU�RX�DGTXLULU�FRP�UHFXUVRV�GD�SDUFHULD�RXWURV�EHQV�SDUD�WDQWR�

2%6� $ RUJDQL]DomR GD VRFLHGDGH FLYLO DGRWDUi XPD GDV WUrV UHGDo}HV DFLPD� FRQIRUPH D VXD

VLWXDomR��$�SUHVHQWH�REVHUYDomR�GHYHUi�VHU�VXSULPLGD�GD�YHUVmR�ILQDO�GD�GHFODUDomR�

&DPSR�*UDQGH�06� BBBB GH BBBBBBBBBBBBBB GH �����

�1RPH�H�&DUJR�GR�5HSUHVHQWDQWH�/HJDO�GD�26&�
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6(59,'25�28�(035(*$'2�3Ò%/,&2��%(0�&202�1­2�+$9(5È�&2175$7$d­2�'(

(035(6$6�'(�3$5(17(6�$7e����*5$8��,1&/86,9(�325�$),1,'$'(

�$1(;2�9,��LWHP�����GD�5(62/8d­2�7&(�06�1�������'( ���'(�2878%52������

'HFODUR SDUD RV GHYLGRV ILQV� HP QRPH GD >LGHQWLILFDomR GD RUJDQL]DomR GD VRFLHGDGH

FLYLO ± 26&@� LQVFULWD QR &13- Q�� >&13- GD RUJDQL]DomR GD VRFLHGDGH FLYLO ± 26&@� VRE DV

SHQDV�GD�OHL��QRV�WHUPRV�GRV�DUW�����LQFLVR�,,�GD�/HL�Q����������GH�������TXH�

� 1mR FRQWUDWDUi FRP UHFXUVRV GD SDUFHULD� SDUD SUHVWDomR GH VHUYLoRV� VHUYLGRU RX

HPSUHJDGR S~EOLFR� LQFOXVLYH jTXHOH TXH H[HUoD FDUJR HP FRPLVVmR RX IXQomR GH FRQILDQoD�

GH yUJmR RX HQWLGDGH GD DGPLQLVWUDomR S~EOLFD PXQLFLSDO FHOHEUDQWH� RX VHX F{QMXJH�

FRPSDQKHLUR RX SDUHQWH HP OLQKD UHWD� FRODWHUDO RX SRU DILQLGDGH� DWp R VHJXQGR JUDX�

UHVVDOYDGDV�DV�KLSyWHVHV�SUHYLVWDV�HP�OHL�HVSHFtILFD�H�QD�OHL�GH�GLUHWUL]HV�RUoDPHQWiULDV�

� 1mR VHUmR UHPXQHUDGRV� D TXDOTXHU WtWXOR� FRP RV UHFXUVRV UHSDVVDGRV� �D�

PHPEUR GH 3RGHU RX GR 0LQLVWpULR 3~EOLFR RX GLULJHQWH GH yUJmR RX HQWLGDGH GD DGPLQLVWUDomR

S~EOLFD PXQLFLSDO� �E� VHUYLGRU RX HPSUHJDGR S~EOLFR� LQFOXVLYH DTXHOH TXH H[HUoD FDUJR HP

FRPLVVmR RX IXQomR GH FRQILDQoD� GH yUJmR RX HQWLGDGH GD $GPLQLVWUDomR 3~EOLFD 0XQLFLSDO

FHOHEUDQWH� RX VHX F{QMXJH� FRPSDQKHLUR RX SDUHQWH HP OLQKD UHWD� FRODWHUDO RX SRU DILQLGDGH�

DWp R VHJXQGR JUDX� UHVVDOYDGDV DV KLSyWHVHV SUHYLVWDV HP OHL HVSHFtILFD H QD OHL GH GLUHWUL]HV

RUoDPHQWiULDV� H �F� SHVVRDV QDWXUDLV FRQGHQDGDV SHOD SUiWLFD GH FULPHV FRQWUD D

$GPLQLVWUDomR 3~EOLFD RX FRQWUD R SDWULP{QLR S~EOLFR� GH FULPHV HOHLWRUDLV SDUD RV TXDLV D OHL

FRPLQH SHQD SULYDWLYD GH OLEHUGDGH� H GH FULPHV GH ODYDJHP RX RFXOWDomR GH EHQV� GLUHLWRV H

YDORUHV�
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�1RPH�H�&DUJR�GR�5HSUHVHQWDQWH�/HJDO�GD�26&�



$1(;2�9,

7LPEUH�,QVWLWXLomR
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�$1(;2�9,��LWHP�����GD�5(62/8d­2�7&(�06�1�������'( ���'(�2878%52������

$ 2UJDQL]DomR GD 6RFLHGDGH &LYLO >LGHQWLILFDomR GD RUJDQL]DomR GD VRFLHGDGH FLYLO ± 26&@�

LQVFULWD QR &13- Q�� >&13- GD RUJDQL]DomR GD VRFLHGDGH FLYLO ± 26&@� SRU LQWHUPpGLR GH VHX

UHSUHVHQWDQWH OHJDO R �D� 6U� �D� � >QRPH GR 3UHVLGHQWH GD RUJDQL]DomR GD VRFLHGDGH FLYLO ± 26&@�

'(&/$5$� VRE DV SHQDV GD OHL� TXH GXUDQWH R SHUtRGR GH YLJrQFLD GD SDUFHULD DWHQGHUi RV

GLVSRVLWLYRV OHJDLV UHODWLYRV j WUDQVSDUrQFLD GH VHXV DWRV� QRV WHUPRV GR DUW� ��� GD &RQVWLWXLomR

)HGHUDO�H�DUW�����GD�/HL�)HGHUDO�Q����������GH������H�DOWHUDo}HV�

�� 'LYXOJDU SHOD YLD HOHWU{QLFD H HP ORFDO YLVtYHO QD VXD VHGH VRFLDO H� TXDQGR R FDVR� QR

HVWDEHOHFLPHQWR HP TXH H[HUoD VXDV Do}HV� WRGDV DV LQIRUPDo}HV VREUH VXDV DWLYLGDGHV H

UHVXOWDGRV UHODWLYRV DR LQVWUXPHQWR HP UHIHUrQFLD� LQFOXLQGR PLQLPDPHQWH R HVWDWXWR VRFLDO

DWXDOL]DGR� RV WHUPRV GH DMXVWH YLJHQWHV H UHVSHFWLYRV SODQRV GH WUDEDOKR� D UHODomR QRPLQDO GRV

GLULJHQWHV� RV YDORUHV UHFHELGRV RULXQGRV GRV UHSDVVHV S~EOLFRV� D UHODomR GRV SUHVWDGRUHV GH

VHUYLoRV� VHMDP SHVVRDV ItVLFDV RX MXUtGLFDV� H UHVSHFWLYRV YDORUHV SDJRV� D UHODomR QRPLQDO

FRQWHQGR D UHPXQHUDomR LQGLYLGXDOL]DGD GRV GLULJHQWHV H HPSUHJDGRV� FRQWHQGR FDUJRV H IXQo}HV�

RV EDODQoRV H GHPRQVWUDo}HV FRQWiEHLV H RV UHODWyULRV ItVLFR ILQDQFHLURV GH DFRPSDQKDPHQWRV� VHP

SUHMXt]R�GH�RXWURV�H[LJLGRV�QDV�QRUPDWLYDV�PHQFLRQDGDV�

&DPSR�*UDQGH�06� BBBB GH BBBBBBBBBBBBBB GH������

�1RPH�H�&DUJR�GR�5HSUHVHQWDQWH�/HJDO�GD�26&�


