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3$5$1È � &,1'(3$5� DSURYDGR HP $VVHPEOHLD *HUDO ([WUDRUGLQiULD� UHDOL]DGD QR

GLD �� GH PDUoR GH ����� SDVVDQGR D YLJRUDU FRP DV VHJXLQWHV DOWHUDo}HV�

)LFD DOWHUDGR R DUWLJR �� GR (VWDWXWR� TXH SDVVD D YLJRUDU FRP D VHJXLQWH
UHGDomR�

$UW� ��� >���`

� �� 2V0XQLFtSLRV FRQVWDQWHV GR $QH[R ,� SDUWH LQWHJUDQWH GHVWH
(VWDWXWR� LQWHJUDP R &RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH
,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR GR 3DUDQi � &,1'(3$5�
FRP UHVHUYD� LPSOLFDQGR QR FRQVRUFLD PHQWD SDUFLDO RX
FRQGLFLRQDO�

)LFD DOWHUDGD D UHGDomR GR DUWLJR ��� ��TXH SDVVDP D YLJRUDU FRP DV VHJXLQWHV
DOWHUDo}HV�

$UW� ��� > ���̀

�, � SDYLPHQWDomR GH YLDV XUEDQDV H UXUDLV� SRU GLIHUHQWHV
SURFHVVRV aSDYLPHQWDomR DVIiOWLF�� HOHPHQWRV SUp�PROGDGRV GH
FRQFUHWR RX RXWURV� VHUYLoRV GH WDSD�EXUDFRV GD SDYLPHQWDomR�
UHFDSHDPHQWR GH YLDV� H[HFXomR GH PHLR�ILR� VDUMHWD HWF�� EHP
FRPR VHUYLoRV FRPSOHPHQWDUHV D H[HFXomR GR VHUYLoR GH
SDYLPHQWDomR� FRPR D ODYDJHP GH UXDV� D UHPRomR GH DUYRUHV H
D SLQWXUD GH YLDV�

)LFD DOWHUDGR R FDSXW GR DUWLJR ��� TXH SDVVD D YLJRUDU FRP D VHJXLQWH UHGDomR�

$UW� ��� 2 4XDGUR GH 3HVVRDO p FRPSRVWR GRV FDUJRV

FRPLVVLRQDGRV H HPSUHJRV S~EOLFRV� IXQo}HV JUDWLILFDGDV�

UHPXQHUDomR H DV DWULEXLo}HV FRQVWDQWHV GR $QH[R IL H ���GR
3URWRFROR GH ,QWHQo}HV� VXMHLWRV DR UHJLPH MXUtGLFR GD

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO � $VORUJD � 35&(3���������

3iJLQD � GH ��
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&RQVROLGDomR GDV /HLV GR 7UDEDOKR �&/ 7-� FRQIRUPH SUHFHLWXD R
DUW� ��� LQF� ,;� GD /HL Q�2����������

)LFD DOWHUDGR R FDSXW GR DUWLJR ��� TXH SDVVD D YLJRUDU FRP D VHJXLQWH UHGDoDR�

$UW� ��� $Wp R GLD �� GH PDUoR GH FDGD DQR R 3UHVLGHQWH GHYHP
DSUHVHQWDU D $VVHPEOHLD *HUDO� SDUD GHOLEHUDomR� D SUHVWDomR GH
FRQWDV DQXDO GR H[HUFtFLR DQWHULRU H R SDUHFHU GR &RQVHOKR
)LVFDO�

)LFDP PDQWLGDV DV GHPDLV GLVSRVLo}HV GR (VWDWXWR GR &RQVyUFLR 3~EOLFR
,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR GR 3DUDQi B
&,1'(3$5 QmR UHWLILFDGDV SHOD SUHVHQWH DOWHUDomR�

$VWRUJD�35� �� GH PDUoR GH ���� �
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3HOR SUHVHQWH LQVWUXPHQWR� RV 0XQLFtSLRV &RQVRUFLDGRV DGLDQWH QRPLQDGRV� FRP OHL
UDWLILFDGRUDV GR 3URORFROR GH ,QWHQo}HV� FRP IXQGDPHQWR QD OHJLVODomR FRUUHODOD�

UHVROYHP FRQVROLGDU D UHGDomR GR (VODOXWR GR &216Ï5&,2 3Ò%/,&2

,17(5081,&,3$/ '( ,129$d­2 ( '(6(192/9,0(172 '2 (67$'2 '2

3$5$1È � &,1'(3$5� DSURYDGR HP �� GH PDUoR GH ���� H DOWHUDo}HV SRVWHULRUHV�

WRUQDQGR DVVLP VHP HIHLWR� D SDUWLU GHVWD GDWD� DV FOiXVXODV FRQWLGDV QR (VWDWXWR
3ULPLWLYR H SRVWHULRUHV DOWHUDo}HV� TXH SDVVD D UHJHU SHODV FODXVXODV VHJXLQWHV�

2 081,&ISO2 '( $6725*$� (VWDGR GR 3DUDQi� SHVVRD MXUOGLFD GH GLUHLOR S~EOLFR�

LQVFULWR QR &13-�0) VRE Q� ������������������� FRP VHGH QD $YHQLGD 'U� -RVp

6RDUHV GH $]HYHGR� ��� FHQWUR� QD FLGDGH GH $VWRUJD � 35� QHVWH DWR UHSUHVHQWDGR

SRU VHX 3UHIHLWR 0XQLFLSDO 6U� $1721,2 &$5/26 /23(6� EUDVLOHLUR� FDVDGR�

SRUWDGRU GD &pGXOD GH ,GHQWLGDGH &LYLI� 5*� Q2���� ������663�35� LQVFULWR QR &3),0)
Q� ��������������� UHVLGHQWH H GRPLFLILDGR QD 5XD &DPLIR 5DPHOKR 0HWD� ��� QD

FLGDGH GH $VWRUJD � 35� 081W&IS�R '( &(17(1$ 5�2 '2 68/� (VWDGR GR 3DUDQi�
SHVVRD MXUOGLFD GH GLUHLWR S~EOLFR� LQVFULWR QR &13-�0) VRE Q� �������������������

FRP VHGH QD 3UDoD 3DGUH $XUpOLR %DVVR� ���� QD FLGDGH GH &HQWHQiULR GR 6XO B 35�
QHVWH DWR UHSUHVHQWDGR SRU VHX 3UHIHLWR 0XQLFLSDO� 6HQKRU /8,= 1�&$&W2� EUDVLIHLUR�

FDVDGR� SRUWDGRU GD &pGXOD GH ,GHQWLGDGH 5� *� Q2�� ��������� 663 35� LQVFULWR QR
&3),0) VRE Q2�������� ������ UHVLGHQWH H GRPLFLOLDGR QD 5XD 6XODLPDQ )HOOFLR� ����

QD FLGDGH GH &HQWHQiULR GR 6XO � 35� 081,&ISO2 '( &2/25$ '2� (VWDGR GR
3DUDQi� SHVVRD MXUOGLFD GH GLUHLWR S~EOLFR� LQVFULWR QR &13-,0) VRE Q�

������������������� FRP VHGH QD $YHQLGD %UDVLI� ������ QD FLGDGH GH &RORUDGR�

35�&(3 ����������� QHVWH DWR UHSUHVHQWDGR SRU VHX 3UHIHLWR 0XQLFLSDO� 6HQKRU

0$5&26 -26e &216$/7(5 '( 0(//2� EUDVLOHLUR� FDVDGR� SRUWDGRU GD &pGXOD GH
,GHQWLGDGH 5�*� Q2 ��������� 35� LQVFULWR QR &3)�0) VRE Q2 ���������������

UHVLGHQWH H GRPLFLOLDGR QD 5XD 3UHIHLWR 5DIDHO *LI Q2����� &HQWUR� &HS �����������

QD FLGDGH GH &RORUDGR � 35� 081,&ISO2 '( -$*8$3,7­� (VWDGR GR 3DUDQi� SHVVRD
MXUOGLFD GH GLUHLWR S~EOLFR� LQVFULWR QR &13-�0) VRE Q� ������������������� FRP VHGH

QD $YHQLGD 0LQDV *HUDLV� ���� FHQWUR� QD FLGDGH GH -DJXDSLWm � 35� QHVWH DWR
UHSUHVHQWDGR SRU VHX 3UHIHLWR 0XQLFLSDW� 6HQKRU &W52 %5$6,/ 52'5,*8(6 '(

5XD0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VIDUJD � 35&(3���������
3DJLQD � GH ��
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2/,9(,5$ ( 6,/9$� EUDVLOHLUR� FDVDGR� SRUWDGRU GD &pGXOD GH ,GHQOLGDGH 5*� Q�
������� 663 35� LQVFULWR QR &3)�0) VRE Q� ���� ���������� UHVLGHQWH H GRPLFLILDGR

QD 5XD -RmR %RWHOKR� �� QD FLGDGH GH -DJXDSLWm � 35� 081,&OSO2 '( 0,5$6(/9$

(VWDGR GR 3DUDQi� SHVVRD MXUOGLFD GH GLUHLWR SXEOLFR� LQVFULWR QR &13-�0) VRE Q�
������������������� FRP VHGH i 5XD 6mR 3DXOR� ��� QD FLGDGH GH 0LUDVHOYD�35�

QHVWH DWR UHSUHVHQWDGR SRU VHX 3UHIHLWR 0XQLFLSDO 6HQKRU &(/62 58%(16 9,&(17(

$17W9(5,� EUDVLOHLUR� SRUWDGRU GD &pGXOD GH ,GHQWLGDGH 5*� Q2��������� 663,35�
LQVFULWR QR &3)�0) VRE Q2 ��������������� UHVLGHQWH H GRPLFLOLDGR QD $YHQLGD 3DSD
-RmR ;;,,� ���� &(3 ���������� FLGDGH GH 0LUDVHOYD � 35� 081,&OSO2 '( 081+2=

'( 0(//2� (VWDGR GR 3DUDQi� SHVVRDMXUOGLFD GH GLUHLWR SXEOLFR� ,QVFULWR QR &13-�0)

VRE Q� ������������������� FRP VHGH QD $YHQLGD 3UHVLGHQWH *HWXOLR 9DUJDV� ����
&HQWUR� QD FLGDGH GH 0XQKR] GH 0HOOR � 35� QHVWH DWR UHSUHVHQWDGR SRU VHX 3UHIHLWR
0XQLFLSDO� 6HQKRU *(5$/'2 *20(6� EUDVLIHLUR� FDVDGR� SRUWDGRU GD &pGXOD GH

,GHQWLGDGH 5*� Q2����������� 663 35� ,QVFULWR QR &3)�0) VRE Q2��������������
UHVLGHQWH H GRPLFLILDGR QD 5XD 5RFKD 3RPER� VOQ� QD FLGDGH GH 0XQKR] GH 0HOOR B

35� 081,&OSO2 '( 129$ (63(5$1&$ (VWDGR GR 3DUDQi� SHVVRD MXUOGLFD GH
GLUHLWR SXEWLFR� LQVFULWR QR &13-�0) VRE Q� ������������������� FRP VHGH QD $YHQLGD

5RFKD 3RPER� ����� QD FLGDGH GH 1RYD (VSHUDQoD � 35� QHVWH DWR UHSUHVHQWDGR SRU
VHX 3UHIHLWR 0XQLFLSDO� 6HQKRU 02$&,5 2/O9$77,� EUDVLOHLUR� SRUWDGRU GD &pGXOD GH

,GHQWLGDGH 5*� Q2��������� 663 35� ,QVFULWR QR &3)�0) VRE Q� ��������������
UHVLGHQWH H GRPLFLOLDGR QD 5XD 3UHVLGHQWH .HQQHG\� ��� � DSWR ���� QD FLGDGH GH

1RYD (VSHUDQoD � 35� 081,&OSO2 '( 3$5$1$&,7<� (VWDGR GR 3DUDQi� SHVVRD
MXUOGLFD GH GLUHLWR SXEOLFR� LQVFULWR QR &13-�0) VRE Q� ������������������� FRP VHGH

QD 5XD 3HGUR 3DXOR =HQiULR� Q� ������ &(3 ����������� QD &LGDGH GH 3DUDQDFOW\�
35� QHVWH DWR UHSUHVHQWDGR SRU VXD 3UHIHLWD 0XQLFLSDO 6HQKRUD 68(/, 7(5(=,1+$

:$1'(5%522.� EUDVLIHLUD� FDVDGD� SRUWDGRUD GD &pGXOD GH ,GHQWLGDGH 5 *� Q�
����������� 663,35� LQVFULWR QR &3)�0) VRE Q2 ��������������� UHVLGHQWH H
GRPLFLOLDGD QD 5XD &DUWDV *RPHV� Q2 ����� FHQWUR� &(3 ����������� QD FLGDGH GH

3DUDQDFLW\ � 35� 081,&OSO2 '( 35$'2 )(55(,5$ (VWDGR GR 3DUDQi� SHVVRD

MXUOGLFD GH GLUHLWR SXEOLFR� ,QVFULWR QR &13-,0) VRE Q� ������������������� FRP VHGH

QD 5XD 6mR 3DXOR� ���� QD FLGDGH GH 3UDGR )HUUHLUD � 35� QHVWH DWR UHSUHVHQWDGR

SRU VHX 3UHIHLWR 0XQLFLSDO� 6HQKRU 6,/9,2 $1721,2 '$0$&(12� EUDVLIHOUR�
FDVDGR� SRUWDGRU GD &pGXOD GH ,GHQWLGDGH 5*� Q� ����������� 663 35� LQVFULWR QR

&3)�0) VRE Q2�������������� UHVLGHQWH H GRPOFLILDGR QD 5XD 6mR 3DXOR� ��� QD
FLGDGH GH 3UDGR )HUUHLUD � 35� 081,&OSO2 '( 6$%$8',$� (VWDGR GR 3DUDQi�

SHVVRD MXUOGOFD GH GLUHLWR SXEOLFR� LQVFULWR QR &13-�0) VRE Q� �������������������
FRP VHGH QD 3UDoD GD %DQGHLUD� ��� QD &LGDGH GH 6DEDXGLD � 35� QHVWH DWR

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VWRUJD � 35&(3���������
3iJLQD � GH ��
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UHSUHVHQWDGR SRU VHX 3UHIHLWR 0XQLFLSDO 6HQKRU ('621 +8*2 0$18(,5$�

EUDVLOHLUR� FDVDGR� SRUWDGRU GD &pGXOD GH ,GHQWLGDGH 5�*� Q2����������� 663,35�

LQVFULWR QR &3)�0) VRE Q� ��������������� UHVLGHQWH H GRPLFLOLDGR HP 6DED~GOD �

35� 081,&OSO2 '( 6$17$ )e� (VWDGR GR 3DUDQi� SHVVRDMXUOGOFD GH GLUHLWR S~EOLFR�
LQVFULWR QR &13-,0) VRE Q� ������������������� FRP VHGH QD $YHQLGD 3UHVLGHQWH

.HQQHG\� Q� ���� QD &LGDGH GH 6DQWD )p � 35� QHVWH DWR UHSUHVHQWDGR SRU VHX

3UHIHLWR 0XQLFLSDO 6HQKRU )(51$1'2 %5$0%,//$� EUDVLOHLUR� SRUWDGRU GD &pGXOD

GH ,GHQWLGDGH 5�*� Q2����������� 663,35� ,QVFULWR QR &3)�0) VRE Q2���� ��������

��� UHVLGHQWH H GRPLFLOLDGR D 5XD -RmR %LOKD� ���� $OYRUDGD� &(3 ���������� QD

FLGDGH GH 6DQWD )p � 35 H FRPR FRQVRUFLDGRV SDUFLDO RX FRQGLFLRQDO RV

0XQLFtSLRV FRQVWDQWHV GR $QH[R ,� SDUWH LQWHJUDQWH GHVWD (VWDWXWR�

7L78/2 ,

'$ '(120,1$d­2� &2167,78Ld­2� 6('(� È5($ '( $78$d­2 (

'85$d­2

&$3,78/2 ,

'$ '(120,1$d­2 ( &2167,78Ld­2

$UW� ��� 2 &RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR

GR 3DUDQi � &,1'(3$5 FRQVWLWXL�VH VRE D IRUPD GH DVVRFLDomR S~EOLFD� GH QDWXUH]D
DXWiUTXLFD� UHJHQGR�VH SHOR &RQWUDWRO(VWDWXWR GH &RQVyUFLR 3~EOLFR� SHOD /HL Q��

������������ 'HFUHWR Q�� ���������� H GHPDLV OHJLVODo}HV DSOLFiYHLV D HVSpFLH H
UHJXODPHQWDomR GH VHXV yUJmRV�

$UW� ��� 2 &RQVyUFLR 3~EOLFR ,QWHQQXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR

GR 3DUDQi � &,1'(3$5 p FRPSRVWR SHORV 0XQLFtSLRV GH $VWRUJD� &HQWHQDUtR GR 6XO�
&RORUDGR� -DJXDSLWm� 0LUDVHOYD� 1RYD (VSHUDQoD� 3DUDQDFLW\� 3UDGR )HUUHLUD� 6DQWD

)p� 0XQKR] GH 0HOOR H 6DEDXGtD� WRGRV FRP OHtV GH UDWLILFDomR GR 3URWRFROR GH
,QWHQo}HV DSURYDGDV SHOR 3RGHU /HJLVODWLYR UHVSHFWLYR H HP YLJRU�

5XD0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3���������

3iJLQD � GH �� a
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a �� 2V 0XQLFLSLRV FRQVWDQWHV GR $QH[R ,� SDUWH LQWHJUDQWH GHVWH (VWDWXWR� LQWHJUDP

R &RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR GR

3DUDQi � &,1'(3$5� FRP UHVHUYD� LPSOLFDQGR QR FRQVRUFtDPHQWR SDUFLDO RX
FRQGLFLRQDO�

a �� 2 URO GH HQWHV IHGHUDWLYRV LQWHJUDQWHV GR &RQVyUFLR 3~EOLFR SRGHUi VHU DPSOLDGR

RX GLPLQXtGR� D GHSHQGHU GD UHWLUDGD RX H[FOXVmR H LQJUHVVR GH HQWH IHGHUDWLYR�

a �� 2 LQJUHVVR GH QRYRV HQWHV FRQVRUFLDGRV VRPHQWH SRGHUi RFRUUHU SRU PHLR GH
FRQYLWH IRUPXODGR SHOD SUySULD $VVHPEOHLD *HUDO� GHSRLV GD QHFHVViULD GHOLEHUDomR H

DSURYDomR GD PDWpULD SRU GHFLVmR GH XP WHUoR GR SHVR GR Q~PHUR GH YRWRV� QRV

WHUPRV GR GLVSRVWR QR DUWLJR ��� LQFLVRV , H �� GHVWH (VWDWXWR� GD DFHLWDomR GR FRQYLWH
H DSURYDomR SHOR 3RGHU /HJLVODWLYR�

� �� &DVR DFHLWH R FRQYLWH� R HQWH FRQVRUFLDQGR GHYHUi HQYLDU UHVSRVWD DFRPSDQKDGD
GD OHL UDWLILFDGRUD GR 3URWRFROR GH ,QWHQo}HV RX GH OHL DXWRUL]DWLYD HVSHFtILFD SDUD D

SUHWHQVmR IRUPXODGD� QD TXDO GtVSRQKD GH IRUPD FODUD VREUH FULDomR GD DVVRFLDomR

S~EOLFD� H[WHQVmR GD DEUDQJrQFLD GH DWXDomR GR FRQVyUFLR S~EOLFR DR HQWH

FRQVRUFLDQGR H UDWLILFDomR GR DFHLWH H VXEPLVVmR D WRGRV RV DUWLJRV H FRQGLo}HV

FRQWLGDV QR 3URWRFROR GH ,QWHQo}HV� EHP FRPR� GH VXD SXEOLFDomR QD LPSUHQVD RILFLDO
RX D HVWD HTXLSDUDGD�

a �� 2 HIHWLYR LQJUHVVR GH QRYR HQWH IHGHUDGR GHSHQGHUi GR SDJDPHQWR GD FRWD GH

LQJUHVVR FXMR YDORU H IRUPD GH SDJDPHQWR� VHUmR GHILQLGRV SRU UHVROXomR GD

$VVHPEOHLD *HUDO H� DLQGD� GD FRPSURYDomR GH TXH R 0XQLFtSLR QmR SRVVXt GtYLGD
SDUD FRP RXWUR FRQVyUFLR LQWHUPXQLFLSDO GR TXDO WHQKD SDUWLFLSDGR�

$UW� ��� $ UDWLILFDomR GR 3URWRFROR GH ,QWHQo}HV H GDV FOiXVXODV GR (VWDWXWR SRU QRYRV
0XQLFtSLRV SRGH VHU UHDOL]DGD FRP UHVHUYD TXH� DFHLWD SHORV GHPDLV HQWHV
VXEVFULWRUHV� LPSOLFDUi QR FRQVRUFLDPHQWR SDUFLDO RX FRQGLFLRQDO�

a ��� 2 0XQLFtSLR FRQVRUFLDGR SDUFLDOPHQWH RX FRP UHVHUYDV QmR FRQWULEXLUi SDUD
DTXLVLomR GH PDWHULDLV SHUPDQHQWHV� PiTXLQDV� YHtFXORV H�RX HTXLSDPHQWRV�

a ��� 2V PDWHULDLV SHUPDQHQWHV� PiTXLQDV� YHtFXORV HORX HTXLSDPHQWRV DGTXLULGRV
SHOR FRQVyUFLR� HP FDVR GH H[WLQomR�GLVVROXomR QmR VHUi UDWHDGR DR 0XQLFtSLR TXH

BDBGBHBUBL�BDBRBFRBQBVByBUBFBLRBSBDBUBFBLDBOPBHBQBWHBRBXBFRBPBUHBVBHBUYBBDBV� ���I 
�
5XD0DUJLQDO� ����� � -DUGLP ,PSHULDO� $�ORUJD � 35&(3��������� �2

3iJLQD � GH ��Q?
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$UW� R �� 2 &RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR

(VWDGR GR 3DUDQi � &,1'(3$5 WHP FRPR VHGH R 0XQLFLSLR GH $VWRUJD� FRP

LQVWDODo}HV VLWXDGD QD 5XD 0DUJLQDO GR -DUGLP ,PSHULDO� ������ ORFDOL]DGR QD �ÈUHD

30$���� QD FLGDGH GH $VWRUJD�35� &(3 ����������

a �� 2 HVSDoR ItVLFR H R PRELOLiULR QHFHVViULR DR UHJXODU GHVHQYROYLPHQWR GDV

DWLYLGDGHV VHUmR DUFDGRV SHOR PXQLFtSLR VHGH�

a �� 3RGHUi R ORFDO VHU DOWHUDGR� GHVGH TXH DVVLP GLVSRQKD D DVVHPEOHLD JHUDO� HP
YRWDomR SRU PDLRULD VLPSOHV�

a �
 $ $VVHPEOHLD *HUDO GR &RQVyUFLR 3~EOLFR S2GHUi GHFLGLU SRU LQVWDODU HVFULWyULRV

ORFDLV GH IRUPD SURYLVyULD RX SHUPDQHQWH� HP RXWURV PXQLFOSLRV� YLVDQGR SRWHQFLDOL]DU
H DJLOL]DU R GHVHQYROYLPHQWR GH VXDV Do}HV�

$UW� ��� $ iUHD GH DWXDomR GR FRQVyUFLR FRUUHVSRQGH j VRPD GDV iUHDV WHUULWRULDLV GRV
HQWHV FRQVRUFLDGRV�

$UW� �
� 2 SUD]R GH GXUDomR GR &RQVyUFLR 3~EOLFR p LQGHWHUPLQDGR�

7t78/2 ��

'$ ),1$/,'$'( ( 2%-(7,926

&$3L78/2 Ò1,&2

'$ ),1$/,'$'( ( 2%-(7,926

$UW� ��� 2 &RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR,
GR 3DUDQi � &,1'(3$5 WHP SRU ILQDOLGDGH D LPSODQWDomR�LPSOHPHQWDomR GH 32OLWLFDVO�� B��

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO � $VORUJD � 35&(3 ��������� 	
3iJLQD � GH �� , ?
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S~EOLFDV FRPSURPHWLGDV FRP R SURFHVVR GH LQRYDomR H GHVHQYROYLPHQWR� GH

LQWHUHVVHV FRPXQV GRV PXQLFtSLRV FRQVRUFLDGRV H HP HVSHFLDO�

, � HVWUXWXUDomR HP kPELWR UHJLRQDO GH HTXLSDPHQWRV� PDTXLQDV H LQVWDODo}HV SDUD

SDYLPHQWDomR DVIiOWLFD � 8VLQDV GH $VIDOWR� 8VLQD GH 3Up�PLVWXUDGR D )ULR� SHGUHLUDV

SDUD IRUQHFLPHQWR GH EULWD� HTXLSH GH H[HFXomR FRP SHVVRDO WUHLQDGR� FDPLQK}HV�

PiTXLQDV� URORV FRPSUHVVRUHV HWF��

��� SDYLPHQWDomR GH YLDV XUEDQDV H UXUDLV� SRU GLIHUHQWHV SURFHVVRV � SDYLPHQWDomR

DVIiOWLFD� HOHPHQWRV SUp�PROGDGRV GH FRQFUHWR RX RXWURV� VHUYLoRV GH WDSD�EXUDFRV

GD SDYLPHQWDomR� UHFDSHDPHQWR GH YLDV� H[HFXomR GH PHLR�ILR� VDUMHWD HWF�� EHP

FRPR VHUYLoRV FRPSOHPHQWDUHV D H[HFXomR GR VHUYLoR GH SDYLPHQWDomR� FRPR D

ODYDJHP GH UXDV� D UHPRomR GH DUYRUHV H D SLQWXUD GH YLDV�

����DSRLDU DV HVWUXWXUDV PXQLFLSDLV GH PDQXWHQomR GH SDYLPHQWDomR FRP FDSDFLGDGH

GH WUHLQDPHQWR� FRQWUROH GH TXDOLGDGH� PDQXWHQomR GH PiTXLQDV H YHLFXORV HWF��

,9 � DSRLDU D JHVWmR GH SURJUDPDV H SURMHWRV QD iUHD GH DUERUL]DomR XUEDQD� FRP

VHUYLoRV GH FDSDFLWDomR H WUHLQDPHQWR GH SHVVRDO SDUD SODQWLR H SRGD GH iUYRUHV� EHP

FRPR� DSRLR D SURGXomR GH PXGDV GH HVSpFLHV DGHTXDGDV j DUERUL]DomR XUEDQD H
HVSpFLHV RUQDPHQWDLV SDUD SUDoDV H SDUTXHV�

Y � UHGHV GH GUHQDJHP �JDOHULDV SOXYLDLV� H RXWUDV�

9, � LOXPLQDomR S~EOLFD�

9,, � OLPSH]D GDV YLDV XUEDQDV� FRP GHVWLQDomR GRV UHVOGXRV�

9,,, � VLQDOL]DomR GH WUkQVLWR H QRPHQFODWXUD GDV YLDV�

,; � FRQVHUYDomR GR PRELOLiULR XUEDQR HP JHUDO� LQFOXLQGR PRQXPHQWRV�

; � ,PSOHPHQWDU PHOKRULDV QD JHVWmR S~EOLFD H DGPLQLVWUDWLYD GRV 0XQLFLSLRV�

;, � 2XWUDV DWLYLGDGHV FRUUHODWDV�

$UW� ��� 6mR REMHWLYRV GR &RQVyUFLR 3~EOLFR�

, � D JHVWmR DVVRFLDGD GH VHUYLoRV S~EOLFRV� I
��� D SUHVWDomR GH VHUYLoRV� H[HFXomR GH REUDV GH LQIUDHVWUXWXUD H IRUQHFLPHQWR GH �

EHQV j DGPLQLVWUDomR GLUHWD RX LQGLUHWD GRV HQWHV FRQVRUFLDGRV�

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VWRUJD � 35&(3���������

3iJLQD � GH ��
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��� � 2 FRPSDUWLOKDPHQWR RX R XVR HP FRPXP GH LQVWUXPHQWRV� PiTXLQDV� YHLFXORV H

HTXLSDPHQWRV� LQFOXVLYH� GH JHVWmR� H[HFXomR� PDQXWHQomR� LQIRUPiWLFD� SHVVRDO

WpFQLFR� SURFHGLPHQWRV GH OLFLWDomR H GH DGPLVVmR GH SHVVRDO�

,9 � D HODERUDomR H GLVSRQLELOL]DomR GH LQIRUPDo}HV� HVWXGRV� SURJUDPDV� GH SODQRV H
SURMHWRV�

$UW� ��� 3DUD FXPSULPHQWR GD ILQDOLGDGH H REMHWLYRV H[SUHVVRV QRV DUWLJRV �� H �� R

&RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR GR

3DUDQi � &,1'(3$5 SRGHUi�

, � ILUPDU FRQYrQLRV� FRQWUDWRV� FRQWUDWR GH SURJUDPD� FRQWUDWR GH UDWHLR� WHUPRV GH

SDUFHULD� FRQWUDWR GH JHVWmR� DFRUGRV GH TXDOTXHU QDWXUH]D� UHFHEHU DX[tOLRV�

FRQWULEXLo}HV H VXEYHQo}HV VRFLDLV RX HFRQ{PLFDV� GH RXWUDV HQWLGDGHV H yUJmRV GH
JRYHUQR�

��� VHU FRQWUDWDGR SHOD DGPOQOVWUDoiR GLUHWD H ,QGLUHWD GRV HQWHV GD )HGHUDomR
FRQVRUFLDGRV� GLVSHQVDGD D OLFLWDomR�

���� SURPRYHU DV GHVDSURSULDo}HV H LQVWLWXLU VHUYLG}HV QRV WHUPRV GH GHFODUDomR GH

XWLOLGDGH RX QHFHVVLGDGH S~EOLFD RX GH LQWHUHVVH VRFLDO� UHDOL]DGD SHOR HQWH

FRQVRUFLDGR HP TXH R EHP RX R GLUHLWR VH VLWXH�

,9 � SURPRYHU� SRU GHOLEHUDomR GD $VVHPEOHLD *HUDO� D FRQVWLWXLomR H JHVWmR GH IXQGRV
HVSHFtILFRV SDUD DSOLFDomR HP DWLYLGDGHV FRQGL]HQWHV DRV REMHWLYRV GR FRQVyUFLR�

9 � UHDOL]DU OLFLWDomR SDUD FRQWUDWDomR GH EHQV RX VHUYLoRV GD TXDO� QRV WHUPRV GR

HGLWDO� GHFRUUDP FRQWUDWRV DGPLQLVWUDWLYRV FHOHEUDGRV SRU yUJmRV RX HQWLGDGHV GRV

HQWHV FRQVRUFLDGRV� QRV WHUPRV GR �L��� GR DUW� ��� GD /HL Q�R�������� H GR DUW� �� GR
'HFUHWR Q�
 �����������

9, � ILUPDU SDUFHULDV FRP LQVWLWXLo}HV S~EOLFDV RX SULYDGDV SDUD FHOHEUDomR GH WHUPRV
GH FRRSHUDomR�

3DUiJUDIR ~QLFR � 2V HQWHV FRQVRUFLDGRV SRGHP GHOHJDU R SODQHMDPHQWR� D JHVWmR

H D DGPLQLVWUDomR GRV VHUYLoRV DR &RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH *HVWmR GD

$086(3 � 352$086(3� LQVFULWR QR &13-�0) Q
 �������������������

$UW� ��� 3DUD DWLQJLU VXD ILQDOLGDGH H REMHWLYRV H[SUHVVRV QHVWH FDSLWXOR R &RQVyUFLR

3~EOLFR VH SURS}H D� GHQWUH RXWUDV� a��

5XD0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3��������� '

3iJLQD � GH �� 7?
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, � DODYDQFDU UHFXUVRV SDUD DSOLFDomR HP REUDV H VHUYLoRV GH LQIUDHVWUXWXUD H
GHVHQYROYLPHQWR XUEDQR�

��� GHVHQYROYHU D PHOKRU LQWHJUDomR HQWUH RV HQWHV FRQVRUFLDGRV H FRQVWLWXLU�VH QXP
LQVWUXPHQWR FRQFUHWR GH SDUFHULD GHVWHV SDUD FRP RXWURV HQWHV GD )HGHUDomR H SDUD

FRP D LQLFLDWLYD SULYDGD�

���� SURPRYHU R SODQHMDPHQWR� EHP FRPR� D JHVWmR HILFLHQWH H HILFD] GH SURJUDPDV�

SODQRV� SURMHWRV H Do}HV� UHODFLRQDGRV DRV VHXV REMHWLYRV�

,9 � H[HFXWDU REUDV H VHUYLoRV GH LQIUDHVWUXWXUD SDUD R GHVHQYROYLPHQWR GD iUHD GH
DWXDomR DEUDQJLGD SHOR &RQVyUFLR 3~EOLFR�

7L78/2 ���

'26 ',5(,726 ( '(9(5(6 '26 (17(6 &21625&,$'26

&$3L78/2 ,

'26 ',5(,726

$UW� ��� &RQVWLWXHP GLUHLWRV GRV HQWHV FRQVRUFLDGRV�

��SDUWLFLSDU DWLYDPHQWH GDV UHXQL}HV GD $VVHPEOHLD *HUDO� SRU PHLR GH SURSRVLo}HV�

GHEDWHV H GHOLEHUDo}HV� FRP GLUHLWR D YR] H YRWR� GHVGH TXH� HVWHMD DGLPSOHQWH FRP
VXDV REULJDo}HV RSHUDFLRQDLV H ILQDQFHLUDV�

��� H[LJLU GRV GHPDLV HQWHV FRQVRUFLDGRV H GR SUySULR &RQVyUFLR 3~EOLFR R SOHQR

FXPSULPHQWR GDV UHJUDV HVWLSXODGDV QR 3URWRFROR GH ,QWHQo}HV� QR FRQWUDWR GH
FRQVyUFLR S~EOLFR� GRV VHXV HVWDWXWRV� FRQWUDWRV GH SURJUDPD H FRQWUDWRV GH UDWHLR�
GHVGH TXH DGLPSOHQWH FRP VXDV REULJDo}HV RSHUDFLRQDLV H ILQDQFHLUDV�

���� RSHUDU FRPSHQVDomR GRV SDJDPHQWRV UHDOL]DGRV D VHUYLGRU FHGLGR DR &RQVyUFLR

3~EOLFR FRP {QXV SDUD R HQWH FRQVRUFLDGR FRP DV REULJDo}HV SUHYLVWDV QR FRQWUDWR
GH UDWHLR�

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO � $VODUJD � 35&(3 ���������
3iJLQD �� GH ��



&,1'(3$5
&216y5&,2 3Ò%/,&2 ,17(5081,&,3$/ '( ,129$d$R

( '(6(192/9,0(172 �� (67$'2 �� 3$5$1È�

&$3t78/2 ��
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$UW� ��� &RQVWLWXHP GHYHUHV GRV HQWHV FRQVRUFLDGRV�

, � FXPSULU FRP VXDV REULJDo}HV RSHUDFLRQDLV H ILQDQFHLUDV DVVXPLGDV FRP R

&RQVyUFLR 3~EOLFR� VRE SHQD GH VXVSHQVmR H SRVWHULRU H[FOXVmR QD IRUPD GR 3URWRFROR
GH ,QWHQo}HV�

��� FHGHU� VH QHFHVViULR� VHUYLGRUHV SDUD R &RQVyUFLR 3~EOLFR QD IRUPD GR 3URWRFROR
GH ,QWHQo}HV H GHVWH (VWDWXWR�

���� SDUWLFLSDU DWLYDPHQWH GDV UHXQL}HV GD $VVHPEOHLD *HUDO� SRU PHLR GH SURSRVLo}HV�
GHEDWHV H GHOLEHUDo}HV DWUDYpV GR YRWR� VHPSUH TXH FRQYRFDGRV�

,9 � LQFOXLU� HP OHL RUoDPHQWiULD RX HP FUpGLWRV DGLFLRQDLV RX VXSOHPHQWDUHV� GRWDo}HV
VXILFLHQWHV SDUD VXSRUWDU DV GHVSHVDV TXH� QRV WHUPRV GR RUoDPHQWR GR &RQVyUFLR

3~EOLFR� GHYDP VHU DVVXPLGDV SRU PHLR GH FRQWUDWR GH UDWHLR� FRQWUDWR GH SURJUDPD
H FRQWUDWR GH JHVWmR DVVRFLDGD GH VHUYLoRV S~EOLFRV� FRQIRUPH IRU R FDVR�

9 � UHVSRQGHU VROLGDULDPHQWH SHODV REULJDo}HV UHPDQHVFHQWHV� JDUDQWLGR R GLUHLWR GH

UHJUHVVR HP IDFH GRV HQWHV EHQHILFLDGRV RX GRV TXH GHUDP FDXVD j 2EULJDomR� QR
FDVR GH H[WLQomR GR &RQVyUFLR 3~EOLFR� DWp TXH KDMD GHFLVmR TXH LQGLTXH RV
UHVSRQViYHLV SRU FDGD REULJDomR�

9, � FRPSDUWLOKDU UHFXUVRV H SHVVRDO SDUD D H[HFXomR GH VHUYLoRV� SURJUDPDV�

SURMHWRV� DWLYLGDGHV H Do}HV QR kPELWR GR &RQVyUFLR 3~EOLFR� QRV WHUPRV GH
GHOLEHUDomR FRQMXQWD�

7L78/2 ,9

'$ (6758785$ 25*$1,=$&,21$/ ( 5(35(6(17$d­2

W��
5XD0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VWRUJD � 35&(3���������
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$UW� ��� $ HVWUXWXUD RUJDQL]DFLRQDO GR &RQVyUFLR 3XEOLFR p FRQVWLWXLGD FRP RV
VHJXLQWHV yUJmRV�

, � $VVHPEOHLD *HUDO�

��� &RQVHOKR 'LUHWRU�

���� &RQVHOKR )LVFDO�

,9 � 'LUHWRULD ([HFXWLYD�

6(d­2 ,

'$ $66(0%/e,$ *(5$/

$UW� ��� $ $VVHPEOHLD *HUDO� FRPSRVWD SRU WRGRV RV HQWHV IHGHUDWLYRV TXH LQWHJUDP R

&RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR GR

3DUDQi � &,1'(3$5 p D LQVWkQFLD Pi[LPD GH GHOLEHUDomR� VHQGR FRQVWLWXLGD SHORV
&KHIHV GRV 3RGHUHV ([HFXWLYRV GRV HQWHV FRQVRUFLDGRV�

$UW� ��� &RPSHWH i $VVHPEOHLD *HUDO�

, � HODERUDU� DSURYDU H PRGLILFDU R &RQWUDWR�HVWDWXWR GR &RQVyUFLR 3~EOLFR�

�� � HOHJHU RV PHPEURV GR &RQVHOKR 'LUHWRU�

����MXOJDU RV SURFHGLPHQWRV SDUD DSOLFDomR GDV SHQDOLGDGHV GH VXVSHQVmR H H[FOXVmR
GH HQWH FRQVRUFLDGR H H[HFXWDU D GHFLVmR FRUUHVSRQGHQWH�

,9 � GHOLEHUDU VREUH DV FRQWULEXLo}HV PHQVDLV D VHUHP GHILQLGDV HP FRQWUDWR GH UDWHLR
H UHVSHFWLYDV FRWDV GH VHUYLoRV�

U��������������������������������
a
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D� RUoDPHQWR DQXDO GR &RQVyUFLR 3~EOLFR� EHP FRPR UHVSHFWLYRV FUpGLWRV

DGLFLRQDLV RX VXSOHPHQWDUHV� LQFOXVLYH D SUHYLVmR GH DSRUWHV D VHUHP FREHUWRV SRU
UHFXUVRV DGYLQGRV GH HYHQWXDLV FRQWUDWRV GH UDWHLR�

E� SROtWLFD SDWULPRQLDO H ILQDQFHLUD H RV SURJUDPDV GH LQYHVWLPHQWR GR &RQVyUFLR�
F� SODQR GH PHWDV�

G� UHODWyULR DQXDO GH DWLYLGDGHV�

H� SUHVWDo}HV GH FRQWDV� GHSRLV GH SDUHFHU GR &RQVHOKR )LVFDO�
I� UHDOL]DomR GH RSHUDo}HV GH FUpGLWR�
J� FHOHEUDomR GH FRQYrQLRV�

K� DOLHQDomR H D RQHUDomR GH EHQV PyYHLV H LPyYHLV GR &RQVyUFLR�
L� PXGDQoD GH ORFDO GD VHGH�

9, � GHILQLU R Q~PHUR H DV IXQo}HV GR TXDGUR GH SHVVRDO�

9,, � FRQWUDWDU VHUYLoRV GH DXGLWRULD�

9,,,� DSURYDU D H[WLQomR GR FRQVyUFLR�

,; � GHOLEHUDU VREUH D SUHVWDomR GH VHUYLoRV j 0XQLFtSLRV QmR FRQVRUFLDGRV�

; � GHOLEHUDU VREUH R FRQYLWH SDUD LQJUHVVR GH QRYRV HQWHV FRQVRUFLDGRV DR &RQVyUFLR

3~EOLFR� H HP FDVR GH DSURYDomR� VHUi DLQGD QHFHVViULR D UDWLILFDomR GR LQJUHVVR
PHGLDQWH DSURYDomR GH OHL HVSHFtILFD DSURYDGD SHOR OHJLVODWLYR GH WRGRV RV HQWHV
FRQVRUFLDGRV�

;, � GHOLEHUDU VREUH DVVXQWRV JHUDLV GR FRQVyUFLR�

$UW� ��� $ $VVHPEOHLD *HUDO VH UHXQLUi�

, � 2UGLQDULDPHQWH� XPD YH] SRU DQR� UHDOL]DGD DWp R �� GLD GH PDUoR H D FDGD GRLV
DQRV SDUD HOHJHU R &RQVHOKR 'LUHWRU H R &RQVHOKR )LVFDO�

�� � ([WUDRUGLQDULDPHQWH� VHPSUH TXH D HIHWLYDomR GD ILQDOLGDGH GR FRQVyUFLR DVVLP
UHFODPDU�

$UW� ��� $V UHXQL}HV GD DVVHPEOHLD VHUmR FRQYRFDGDV SHOR UHSUHVHQWDQWH OHJDO GR
&RQVyUFLR 3~EOLFR� SRU PHLR GH DWR IRUPDO HQGHUHoDGR D WRGRV RV HQWHV FRQVRUFLDGRV�

a ��� 3RGHP UHTXLVLWDU D UHDOL]DomR GH DVVHPEOHLDV H[WUDRUGLQiULDV RV HQWHV

FRQVRUFLDGRV HP Q~PHUR PLQLPR GH VHLV� SURYLGrQFLD TXH YLQFXODUi R UHSUHVHQWDQWH U�
OHJDO GR &RQVyUFLR 3~EOLFR� �� �

5XR 0DUJLQDO� ����� � -DUGLP ,PSHULDO � $VODUJD � 35&(3 ���������
3iJLQD �� GH ��
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a ��� $ FRQYRFDomR SDUD D $VVHPEOHLD *HUDO 2UGLQiULD GHYHUi VHU HQWUHJXH FRP� QR

PtQLPR� � �FLQFR� GLDV GH DQWHFHGrQFLD H FRQWHUi� UHVXPLGDPHQWH� D SDXWD GH

GLVFXVVmR� R GLD� KRUD H ORFDO GD UHXQLmR�

a ��� $ FRQYRFDomR SDUD D $VVHPEOHLD *HUDO ([WUDRUGLQiULD GHYHUi VHU HQWUHJXH FRP�

QR PtQLPR� � �GRLV� GLDV ~WHLV GH DQWHFHGrQFLD H FRQWHUi� UHVXPLGDPHQWH� D SDXWD GH

GLVFXVVmR� R GLD� KRUD H ORFDO GD UHXQLmR�

$UW� ��� $V UHXQL}HV GD $VVHPEOHLD *HUDO VHUmR LQVWDODGDV� HP SULPHLUD FRQYRFDomR�

FRP D YHULILFDomR GD SUHVHQoD GH UHSUHVHQWDQWHV OHJDLV GH HQWHV FRQVRUFLDGRV TXH

UHSUHVHQWHP� QR PtQLPR� GRLV WHUoRV GR SHVR GR Q~PHUR GH YRWRV� QRV WHUPRV GR

GLVSRVWR QR DUWLJR �� LQFLVRV , H ��� H HP VHJXQGD FRQYRFDomR GH TXDOTXHU SHVR GR

Q~PHUR GH YRWRV� QRV WHUPRV GR GLVSRVWR QR DUWLJR �� LQFLVRV , H ��� GHVWH (VWDWXWR�

a �� (P FDVR GH UHXQLmR GD $VVHPEOHLD *HUDO GHVWLQDGD D HODERUDU� DSURYDU� RX DOWHUDU

R HVWDWXWR VRFLDO� DGPLVVmR GH QRYRV HQWHV FRQVRUFLDGRV� H DLQGD� GHOLEHUDU D UHVSHLWR

GD H[WLQomR GR &RQVyUFLR 3~EOLFR� D LQVWDODomR GD VHVVmR� HP SULPHLUD FRQYRFDomR�

RFRUUHUi FRP D YHULILFDomR GD SUHVHQoD QR PtQLPR� GRLV WHUoRV GR SHVR GR Q~PHUR GH

YRWRV� QRV WHUPRV R GLVSRVWR QR DUWLJR �� LQFLVRV , H ��� H HP VHJXQGD FRQYRFDomR

FRP� QR PtQLPR� XP WHUoR GR SHVR GR Q~PHUR GH YRWRV� QRV WHUPRV GR GLVSRVWR QR

DUWLJR �� LQFLVRV , H �� GHVWH (VWDWXWR�

a �� (QWUH XPD H RXWUD FRQYRFDomR� GHFRUUHUi R WHPSR PtQLPR GH �� �WULQWD� PLQXWRV�

$UW� ��� &DGD HQWH IHGHUDWLYR LQWHJUDQWH GR &RQVyUFLR 3~EOLFR FRQWDUi FRP XP YRWR

QDV UHXQL}HV GD DVVHPEOHLD JHUDO� TXH VHUi GR 3UHIHLWR 0XQLFLSDO� FXMR YRWR WHUi SHVR

FRQIRUPH VHJXH�

�� 3DUD RV 0XQLFtSLRV FRQVRUFLDGRV VHP UHVHUYDV XP YRWR WHUi SHVR �� �YLQWH��

��� 3DUD RV 0XQLFLSLRV FRQVRUFLDGRV FRP UHVHUYDV �FRQVRUFLDPHQWR SDUFLDO� � XP YRWR

WHUi SHVR ���� �]HUR YOUJXOD FLQTXHQWD��

3DUiJUDIR ~QLFR� (P FDVR GH HPSDWH QD YRWDomR GDV GHOLEHUDo}HV� SUHYDOHFHUi R

YRWR GR SUHVLGHQWH GR &RQVyUFLR 3~EOLFR�

������a����B 5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3��������� �?�
3iJLQD �� GH �� U ,
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$UW� ��� 3DUWLFLSDUmR GD $VVHPEOHLD *HUDO RV &KHIHV GR 3RGHU ([HFXWLYR GH FDGD HQWH

FRQVRUFLDGR� RX UHSUHVHQWDQWH FRP SRGHUHV HVSHFtILFRV UHJLVWUDGRV HP LQVWUXPHQWR

SDUWLFXODU IRUPDOL]DGR H[FOXVLYDPHQWH SDUD WDO ILP�

6(d­2 ��

'2 &216(/+2 ',5(725

$UW� ��� 2 &RQVHOKR 'LUHWRU p UHVSRQViYHO SHOD GLUHomR GR &RQVyUFLR 3~EOLFR

,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR GR 3DUDQi � &,1'(3$5�

VHQGR FRQVWLWXOGR SRU � �WUrV� PHPEURV� HOHLWRV SHOD $VVHPEOHLD *HUDO� VHQGR XP

GHOHV R 3UHVLGHQWH GR &RQVyUFLR 3~EOLFR� R 9LFH�3UHVLGHQWH H R 6HFUHWiULR�

$UW� ��� 2 3UHVLGHQWH VHUi R UHSUHVHQWDQWH OHJDO GR &RQVyUFLR 3~EOLFR� D TXHP

FRPSHWH UHSUHVHQWDU RV PXQLFtSLRV LQWHJUDQWHV� HP DVVXQWRV GH LQWHUHVVH FRPXP�

SHUDQWH TXDLVTXHU RXWUDV HQWLGDGHV GH GLUHLWR S~EOLFR RX SULYDGR� QDFLRQDLV RX

LQWHUQDFLRQDLV� UHSUHVHQWDU R &RQVyUFLR DWLYD H SDVVLYDPHQWH� MXGLFLDO RX
H[WUDMXGLFLDOPHQWH� SRGHQGR ILUPDU FRQYrQLRV H FRQWUDWRV� EHP FRPR� FRQVWLWXLU

SURFXUDGRUHV �DG MXGLFLD��

� �� 2V LQWHJUDQWHV GR &RQVHOKR 'LUHWRU VHUmR HVFROKLGRV SHOD $VVHPEOHLD *HUDO�
REULJDWRULDPHQWH� HQWUH XP GRV SUHIHLWRV GRV 0XQLFISLRV TXH FRPS}H R &RQVyUFLR

3~EOLFR� SRU PDLRULD VLPSOHV GRV SUHVHQWHV� REVHUYDGDV DV GLVSRVLo}HV GRV LQFLVRV ,
H �� GR DUWLJR ��� +DYHQGR FKDSD ~QLFD D HOHLomR VHUi SRU DFODPDomR�

a �� 2 PDQGDWR GRV LQWHJUDQWHV GR &RQVHOKR 'LUHWRU SHUGXUDUi SRU ��GRLV� DQRV�
SHUPLWLGD XPD UHFRQGXomR SDUD R PDQGDWR VXEVHTXHQWH�

a �� 2 PDQGDWR HQFHUUDU�VH�i VHPSUH QR GLD �� GH GH]HPEUR� QmR SRGHQGR H[FHGHU
R SHUtRGR GH GRLV DQRV FRQWLGR QR SDUiJUDIR DQWHULRU�

��� 2 SULPHLUR PDQGDWR VH LQLFLD TXDQGR GD HVFROKD GR UHSUHVHQWDQWH HP $VVHPEOHLD

*HUDO� H R GHPDLV VHPSUH QR �� GLD GH MDQHLUR GR DQR VHJXLQWH j HVFROKD�

� �� $ HOHLomR HP SHUORGRV TXH FRLQFLGDP FRP R ILQDO GR PDQGDWR HOHWLYR GRV &KHIHV

GR 3RGHU ([HFXWLYR� VHUi HQWUH RV SUHIHLWRV Mi HOHLWRV H GLSORPDGRV SHOD -XVWLoD

(OHLWRUDO� FXMD HOHLomR VHUi UHDOL]DGD QD ~OWLPD TXLQ]HQD GR WpUPLQR GR PDQGDWR H R^

HOHLWR WRPDUi SRVVH QR GLD �
�

GH MDQHLUR� 
�,�
�
5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO � $VORUJD � 35&(3 ��������� ��M

3iJLQD �� GH �� I�Q



&,1'(3$5

a �� 3RU RFDVLmR GR SHUtRGR HOHLWRUDO� KDYHQGR QHFHVVLGDGH GH DIDVWDPHQWR� OLFHQoD

RX UHQ~QFLD GR 3UHVLGHQWH H QmR VHQGR SRVVtYHO VXD VXEVWLWXLomR SHOR YLFH�SUHVLGHQWH

RX VXEVHTXHQWHPHQWH SHOR 6HFUHWDULR� D $VVHPEOHLD *HUDO SRGHUi DXWRUL]DU TXH R VHX

YLFH�SUHIHLWR DVVXPD LQWHULQDPHQWH D SUHVLGrQFLD GR &RQVyUFLR 3~EOLFR� DWp TXH R

UHWRUQR DR FDUJR GH SUHVLGHQWH SHOR FKHIH GR SRGHU H[HFXWLYR� QmR UHSUHVHQWH PDLV

YLRODomR D OHL HOHLWRUDO�

$UW� ��� 1D DXVrQFLD GR 3UHVLGHQWH� R &RQVyUFLR 3~EOLFR VHUD UHSUHVHQWDGR H JHULGR

SHOR 9LFH�3UHVLGHQWH� H QD DXVrQFLD GHVWH� SHOR 6HFUHWiULR�

$UW� ��� 2 &RQVHOKR 'LUHWRU UHXQLU�VH�i�

, � 2UGLQDULDPHQWH� D FDGD ��GRLV� PHVHV�
�� � ([WUDRUGLQDULDPHQWH� VHPSUH TXH D ILQDOLGDGH GR yUJmR DVVLP H[LJLU�

$UW� ��� $V UHXQL}HV VHUmR IRUPDOPHQWH FRQYRFDGDV SHOR 3UHVLGHQWH GR &RQVyUFLR

3~EOLFR� FRP DQWHFHGrQFLD PtQLPD GH ��GRLV� GLDV ~WHLV�

3DUiJUDIR ~QLFR� 2 DWR GH FRQYRFDomR FRQWHUi� UHVXPLGDPHQWH� D SDXWD GH

GLVFXVVmR� R GLD� KRUD H ORFDO GD UHXQLmR�

$UW� ��� &RPSHWH DR &RQVHOKR 'LUHWRU�

, � UHDOL]DU DV DWLYLGDGHV YLQFXODGDV j LPSOHPHQWDomR GDV ILQDOLGDGHV GR &RQVyUFLR

3~EOLFR�

��� DXWRUL]DU H DGRWDU DV SURYLGrQFLDV QHFHVViULDV j HIHWLYDomR GH SURFHVVRV VHOHWLYRV

S~EOLFRV� SURPRYHU D FRQWUDWDomR H GHPLVVDR GH IXQFLRQiULRV� H UHDOL]DU WRGRV RV

GHPDLV DWRV UHIHUHQWHV DR TXDGUR SHVVRDO�

���� HODERUDU R 3ODQR GH 0HWDV H 3URSRVWD 2UoDPHQWiULD $QXDO�

,9 � HODERUDU D 3UHVWDomR GH &RQWDV $QXDO H 5HODWyULR GH $WLYLGDGHV $QXDO�

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO � $VODUJD � 35&(3���������
3iJLQD �� GH ��
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9, � GDU SXEOLFLGDGH DQXDOPHQWH D 3UHVWDomR GH &RQWDV $QXDO GR &RQVyUFLR�

9,, � UHDOL]DU DV PHGLGDV VROLFLWDGDV SHOD $VVHPEOHLD *HUDO H SHOR &RQVHOKR )LVFDO�

9,,, � SURSRU D $VVHPEOHLD *HUDO D DOWHUDomR GRV WHUPRV GR (VWDWXWR�&RQWUDWR GH

&RQVyUFLR 3~EOLFR�

$UW� ��� &RPSHWH DR 3UHVLGHQWH GR &RQVyUFLR 3~EOLFR� HQWUH RXWUDV DWLYLGDGHV

LQHUHQWHV DR H[HUFLFLR GD IXQomR GH UHSUHVHQWDQWH OHJDO�

, � FRQYRFDU H SUHVLGLU DV UHXQL}HV GD $VVHPEOHLD *HUDO�

�� � FRQYRFDU H SUHVLGLU DV UHXQL}HV GR &RQVHOKR 'LUHWRU�

����GHFLGLU� HP FDVR GH HPSDWH� QDV GHOLEHUDo}HV GR &RQVHOKR 'LUHWRU�

,9� UHSUHVHQWDU R &RQVyUFLR DWLYD H SDVVLYDPHQWH� MXGLFLDO RX H[WUDMXGLFLDOPHQWH�

SRGHQGR ILQQDU FRQWUDWRV RX FRQYrQLRV� EHP FRPR� FRQVWLWXLU SURFXUDGRUHV �DG

MXGLFLD��

9� RUGHQDU DV GHVSHVDV GR &RQVyUFLR 3~EOLFR�

9, � DXWRUL]DU D UHDOL]DomR GH DTXLVLo}HV GH PDWHULDLV H VHUYLoRV H R SURFHGLPHQWR

OLFLWDWyULR FRUUHVSRQGHQWH�

9,, � LQVWDXUDU H LQVWUXLU SURFHGLPHQWRV SDUD DSOLFDomR GD SHQDOLGDGH GH VXVSHQVmR

RX H[FOXVmR GH HQWH FRQVRUFLDGR�

9,,, � LQVWDXUDU SURFHVVRV DGPLQLVWUDWLYRV SDUD D YHULILFDomR GH FRQGXWDV LUUHJXODUHV H

DSOLFDomR GH VDQo}HV DRV HPSUHJDGRV YLQFXODGRV DR &RQVyUFLR 3~EOLFR� H[FHWR

GDTXHOHV FHGLGRV SHOD DGPLQLVWUDomR PXQLFLSDO GH TXDOTXHU GRV HQWHV IHGHUDWLYRV

LQWHJUDQWHV GR &RQVyUFLR 3~EOLFR�

,; � DEULU H PRYLPHQWDU� MXQWDPHQWH FRP R 'LUHWRU ([HFXWLYR� FRQWDV EDQFiULDV H

UHFXUVRV ILQDQFHLURV GR &RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH ,QRYDomR H

'HVHQYROYLPHQWR GR (VWDGR GR 3DUDQD � &,1'(3$5� SRGHQGR HVWD FRPSHWrQFLD VHU

GHOHJDGD WRWDO RX SDUFLDOPHQWH�

[ � RXWUDV DWLYLGDGHV LQHUHQWHV DR FDUJR H DR IXQFLRQDPHQWR GR &RQVyUFLR 3ÒE,L&2a�B�

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO � $VWDUJD � 35&(3 ��������� -2
3iJLQD �� GH �� �L
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3DUiJUDIR ~QLFR � 2 3UHVLGHQWH GR &RQVRUFLR 3~EOLFR� SRGHUi GHOHJDU DR 'LUHWRU

([HFXWLYR DV DWULEXLo}HV FRQVWDQWHV QRV LQFLVRV 9� 9, H 9,,,�

6(d­2 ���

'2 &216(/+2 ),6&$/

$UW� ��� 2 &RQVHOKR )LVFDO p FRQVOLWXLGR SRU ��WUrV� SUHIHLWRV TXH RFXSDUmR R FDUJR GH

WLWXODUHV� WHQGR FRPR VXSOHQWHV VHXV UHVSHFWLYRV YLFH�SUHIHLWRV�

3DUiJUDIR ~QLFR� 2V PHPEURV GR &RQVHOKR )LVFDO VHUmR HVFROKLGRV HQWUH RV

3UHIHLWRV LQWHJUDQWHV GR FRQVyUFLR�

$UW� ��� 2 &RQVHOKR )LVFDO p R yUJmR GH ILVFDOL]DomR� DVVHVVRUDPHQWR H GHOLEHUDomR�

$UW� ��� 2 &RQVHOKR )LVFDO UHXQLU�VH�i�

, � 2UGLQDULDPHQWH� HP XUQD RSRUWXQLGDGH SRU DQR� UHDOL]DGD QD SULPHLUD TXLQ]HQD GH

IHYHUHLUR� SDUD DSUHFLDU D SUHVWDoDR GH FRQWDV DQXDO�
�� � ([WUDRUGLQDULDPHQWH� VHPSUH TXH D ILQDOLGDGH GR yUJmR DVVLP H[LJLU�

a ��� $V UHXQL}HV VHUmR FRQYRFDGDV SRU TXDLVTXHU GH VHXV LQWHJUDQWHV HIHWLYRV� FRP

DQWHFHGrQFLD PtQLPD GH � �FLQFR� GLDV� SRU DWR GH FRQYRFDoDR TXH FRQWHQKD� D SDXWD

GH GLVFXVV�LR� R GLD� KRUD H ORFDO GD UHXQL�LR�

� ��� 6RPHQWH VHUmR LQVWDODGDV DV UHXQL}HV GR &RQVHOKR )LVFDO FRP D SUHVHQoD GD

LQWHJUDOLGDGH GH VHXV FRPSRQHQWHV� H VXDV GHOLEHUDo}HV VHUmR DGRWDGDV SRU PDLRULD

VLPSOHV�

$UW� ��� &RPSHWH DR &RQVHOKR )LVFDO�

, � ILVFDOL]DU D DGPLQLVWUDomR ILQDQFHLUD H FRQWiELO� H PRQLWRUDU RV SURFHGLPHQWRV

ILQDQFHLURV GR &RQVyUFLR 3~EOLFR� VXJHULQGR Do}HV H GLUHWUL]HV GH DWXDomR Da
&RQVHOKR 'LUHWRU� a ��

5XD0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3��������� ��O
3iJLQD �� GH �� WI �
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��� RSLQDU VREUH D SURSRVWD RUoDPHQWiULD� EDODQoRV� SUHVWDomR GH FRQWDV H UHODWyULRV

GH FRQWDV D VHUHP VXEPHWLGDV j $VVHPEOHLD *HUDO�

���� UHFRPHQGDU j $VVHPEOHLD *HUDO VREUH D QHFHVVLGDGH GH UHDOL]DomR GH DXGLWRULDV

LQWHUQDV RX H[WHUQDV�

,9 � UHTXHUHU DR 3UHVLGHQWH GR &RQVyUFLR 3~EOLFR D FRQYRFDomR GH UHXQLmR

H[WUDRUGLQiULD GD $VVHPEOHLD *HUDO SDUD GHEDWHU H GHOLEHUDU D UHVSHLWR GH YHULILFDo}HV

HIHWXDGDV SHOR yUJmR�

6(d­2 ,9

'$ ',5(725,$ (;(&87,9$

$UW� ��� $ 'LUHWRULD ([HFXWLYD p R yUJmR JHVWRU GR &RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH

,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR GR 3DUDQi � &,1'(3$5� FXMR WLWXODU VHUi

QRPHDGR SRU LQGLFDomR GR 3UHVLGHQWH�

3DUiJUDIR ~QLFR� 2 &RQVyUFLR 3~EOLFR ,QWHQQXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR

GR (VWDGR GR 3DUDQi � &,1'(3$5 SRGHUi UHDOL]DU JHVWmR FRPSDUWLOKDGD FRP RXWURV

yUJmRV H HQWLGDGHV VLPLODUHV�

$UW� ��� &RPSHWH j 'LUHWRULD ([HFXWLYD�

, � H[HFXWDU WRGRV RV DWRV DGPLQLVWUDWLYRV GHPDQGDGRV SHOD $VVHPEOHLD *HUDO�

&RQVHOKR 'LUHWRU H &RQVHOKR )LVFDO� EHP FRPR� DVVLVWLU HVVHV yUJmRV TXDQGR GD

UHDOL]DomR GH UHXQL}HV H RXWURV FRPSURPLVVRV�

�� � UHDOL]DU WRGDV DV SURYLGrQFLDV DGPLQLVWUDWLYDV QHFHVViULDV DR GHVHPSHQKR GDV

ILQDOLGDGHV GR &RQVyUFLR 3~EOLFR�

���� H[HFXWDU RXWUDV DWLYLGDGHV GHOHJDGDV SHOR 3UHVLGHQWH�

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3 ���������
3iJLQD �� GH ��
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$UW� ��� 2 yUJmR VHUi FRPSRVWR SHOR 'LUHWRU�D� ([HFXWLYR�D�� TXH VHUi LQGLFDGR SHOR

3UHVLGHQWH GR &RQVyUFLR�

&$3t78/2 ��

'$ 5(35(6(17$d­2

$UW� ��� 2V HQWHV IHGHUDWLYRV FRQVRUFLDGRV VHUmR UHSUHVHQWDGRV SHOR &RQVyUFLR

3~EOLFR MXQWR DR JRYHUQR HVWDGXDO H IHGHUDO H GHPDLV JRYHUQRV PXQLFLSDLV� HP WRGRV

RV DVVXQWRV UHODFLRQDGRV j ILQDOLGDGH GD XQLmR LQWHUPXQLFLSDO�

3DUiJUDIR ~QLFR� 2V UHSUHVHQWDQWHV OHJDLV GRV HQWHV FRQVRUFLDGRV VHUmR

FRPXQLFDGRV D UHVSHLWR GH DWRV H DJHQGDV D VHUHP UHDOL]DGRV� SRGHQGR FRQVLJQDU
VXDV FRQVLGHUDd{HV D UHVSHLWR�

7t78/2 9

'$ *(67­2 $'0,1,675$7,9$

&$3t78/2 ,

'2 48$'52 '( 3(662$/

$UW� ��� 2 4XDGUR GH 3HVVRDO p FRPSRVWR GRV FDUJRV FRPLVVLRQDGRV H HPSUHJRV

S~EOLFRV� IXQo}HV JUDWLILFDGDV� UHPXQHUDomR H DV DWULEXLo}HV FRQVWDQWHV GR $QH[R ��

H ���GR 3URWRFROR GH ,QWHQo}HV� VXMHLWRV DR UHJLPH MXUOGLFR GD &RQVROLGDomR GDV /HLV

GR 7UDEDOKR �&/7�� FRQIRUPH SUHFHLWXD R DUW� �
� LQF� ,;� GD /HL Q�
 ����������

a �� 2V FDUJRV HP FRPLVVmR VmR GH OLYUH QRPHDomR H H[RQHUDomR GR 3UHVLGHQWH GR

&RQVyUFLR� QRV WHUPRV GR DUW� ��� LQFLVR ���GD &RQVWLWXLomR )HGHUDO�

a �� 2V HPSUHJRV S~EOLFRV VHUmR SUHHQFKLGRV SRU PHLR GH SURFHVVR GH VHOHomR

FRPSHWLWLYD S~EOLFD� FXMDV UHJUDV VHUmR GLVFLSOLQDGDV SRU PHLR GH (GLWDO� GH DFRUGR

FRP DV QRQPDV TXH RULHQWDP D $GPLQLVWUDomR 3~EOLFD �DUW� ��� &)�� QR HQWDQWR� Da

RFXSDomR QmR JHUD GLUHLWR D HVWDELOLGDGH� 
�������������������������������� 

5XD0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3��������� -h

3iJLQD �� GH �� �
�� ,
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a �� 2 UHJLPH MXUtGLFR DGRWDGR DRV RFXSDQWHV GRV HPSUHJRV S~EOLFRV VHUD DTXHOH

SUHYLVWR QD &RQVROLGDomR GDV /HLV GR 7UDEDOKR � &/7� VHQGR RV PHVPRV YLQFXODGRV

DR 5HJLPH *HUDO GH 3UHYLGrQFLD 6RFLDO � 5*36�

a �
 &RP D H[WLQomR� R SHVVRDO FHGLGR DR &RQVyUFLR 3~EOLFR UHWRPDUi DRV VHXV yUJmRV

GH RULJHP� H RV HPSUHJDGRV S~EOLFRV WHUmR DXWRPDWLFDPHQWH UHVFLQGLGRV VHXV

FRQWUDWRV GH WUDEDOKR FRP R FRQV�UFLR� QRV WHUPRV GR a ��� GR DUWLJR �� GR 'HFUHWR Q�

����������

&$3L78/2 ��

'$6 &2175$7$d®(6

$UW� ��� $V FRQWUDWDo}HV GH EHQV� REUDV H VHUYLoRV UHDOL]DGDV SHOR &RQVyUFLR 3~EOLFR

,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR GR 3DUDQi � &,1'(3$5

REVHUYDUmR DV QRUPDV GH OLFLWDo}HV S~EOLFDV H GH FRQWUDWRV DGPLQLVWUDWLYRV�

$UW� ��� 2V HGLWDLV GH OLFLWDo}HV H RV H[WUDWRV GH FRQWUDWRV FHOHEUDGRV SHOR &RQVyUFLR

3~EOLFR GHYHUmR VHU SXEOLFDGRV QR yUJmR RILFLDO�

7L78/2 9,

'$ *(67­2 (&21®0,&$ ( ),1$1&(,5$

&$3L78/2 ,

',6326Ld®(6 *(5$,6

$UW� ��� $ H[HFXomR GDV UHFHLWDV H GDV GHVSHVDV GR &RQVyUFLR REHGHFHUi jV QRUPDV

GH GLUHLWR ILQDQFHLUR DSOLFiYHLV jV HQWLGDGHV S~EOLFDV� SUHYLVWDV QD /HL )HGHUDO Q2

��������� HVWDQGR VXMHLWR D ILVFDOL]DomR FRQWiELO� RSHUDFLRQDO H SDWULPRQLDO SHOR 7&(
FRPSHWHQWH SDUD DSUHFLDU DV FRQWDV GH VHX UHSUHVHQWDQWH OHJDO� LQFOXVLYH TXDQWR j

OHJDOLGDGH� OHJLWLPLGDGH H HFRQRPLFLGDGH GDV GHVSHVDV� DWRV� FRQWUDWRV H UHQ~QFLD GH

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3 ���������
3iJLQD �� GH ��
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UHFHLWDV� VHP SUHMXt]R GR FRQWUROH H[WHUQR D VHU H[HUFLGR HP UD]mR GH FDGD XP GRV

FRQWUDWRV TXH RV HQWHV GD )HGHUDomR FRQVRUFLDGRV YLHUHP D FHOHEUDU FRP R FRQVyUFLR

S~EOLFR�

&$3L78/2 ��

'R 3DWULP{QLR H GRV 5HFXUVRV )LQDQFHLURV

$UW� ��� 2 SDWULP{QLR GR &RQVyUFLR 3~EOLFR VHUi FRQVWLWXtGR�

, � SHORV EHQV H GLUHLWRV TXH DGTXLULU D TXDOTXHU WtWXOR�

��� SHORV EHQV H GLUHLWRV TXH OKH IRUHP WUDQVIHULGRV SRU HQWLGDGHV S~EOLFDV RX SULYDGDV�

3DUiJUDIR ~QLFR � 2V EHQV H GLUHLWRV DGTXLULGRV GH I2Q7,DFRQMXQWD� VRPHQWH VHUmR

UHYHUWLGRV DR HQWH FRQVRUFLDGR� VXD FRWD SDUWH� SRU RFDVLmR GD H[WLQomR GR FRQVyUFLR�

$UW� ��� &RQVWLWXHP UHFXUVRV ILQDQFHLURV GR &RQVyUFLR 3~EOLFR�

, � D HQWUHJD PHQVDO GH UHFXUVRV ILQDQFHLURV� GH DFRUGR FRP R FRQWUDWR GH UDWHLR�

��� D UHPXQHUDomR GRV SUySULRV VHUYLoRV SUHVWDGRV�

��� � RV DX[LOLDV� FRQWULEXLo}HV H VXEYHQo}HV FRQFHGLGDV SRU HQWLGDGHV S~EOLFDV RX

SULYDGDV�

,9 � VDOGRV GR H[HUFtFLR�

Y � GRDo}HV H OHJDGRV�

9, � SURGXWR GH DOLHQDomR GH VHXV EHQV OLYUHV�

9,, � SURGXWR GH RSHUDo}HV GH FUpGLWR�

9,,, � DV UHQGDV HYHQWXDLV� LQFOXVLYH� DV UHVXOWDQWHV GH GHSyVLWR H GH DSOLFDomR
ILQDQFHLUD�

a��2V UHFXUVRV� UHQGDV H HYHQWXDLV VDOGRV RSHUDFLRQDLV VHUmR D3OLFDGR6^W
LQWHJUDOPHQWH QD PDQXWHQomR H GHVHQYROYLPHQWR GRV REMHWLYRV H ILQDOLGDGHV GR a
&,1'(3$5�

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO � $VORUJR � 35&(3 ��������� [��?
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a�� ,�� YHGDGD D GLVWULEXLomR GH UHVXOWDGRV� GLYLGHQGRV� ERQLILFDo}HV RX SDUFHODV GR

SDWULP{QLR GR &,1'(3$5� VRE TXDOTXHU IRUPD RX SUHWH[WR�

&$3,78/2 ���

'2 862 '26 (48,3$0(1726 ( 6(59Ld26

$UW� ��� 2V HQWHV FRQVRUFLDGRV WHUjR DFHVVR DRV EHQV DGTXLULGRV H DRV VHUYLoRV

SUHVWDGRV SHOR &RQV{UFLR 3~EOLFR� PHGLDQWH GHOLEHUDomR GD $VVHPEOHLD *HUDO�

$UW� ��� 5HVSHLWDGR R WHRU GD OHJLVODomR PXQLFLSDO GH FDGD XP GRV FRQVRUFLDGRV� FDGD
HQWH IHGHUDWLYR SRGHUi FRORFDU j GLVSRVLomR GR &RQVyUFLR 3~EOLFR RV EHQV H VHUYLoRV
GH VXD SUySULD DGPLQLVWUDomR SDUD XVR FRPXP�

3DUiJUDIR ~QLFR � 2 &RQVyUFLR 3~EOLFR SRGHUi UHFHEHU HP FRPRGDWR EHQV PyYHLV�

XVLQDV H HTXLSDPHQWRV GH SRGHUHV S~EOLFRV� JRYHUQR IHGHUDO� HVWDGXDO H PXQLFLSDO
FRP D ILQDOLGDGH GH H[HFXWDU Do}HV GH LQWHUHVVHV GRV HQWHV FRQVRUFLDGRV�

&$3L78/2 ,9

'2 &2175$72 '( 5$7(,2

$UW� ��� 2V 0XQLFtSLRV FRQVRUFLDGRV VRPHQWH GHVWLQDU��LR UHFXUVRV ILQDQFHLURV DR

FRQVyUFLR S~EOLFR PHGLDQWH FRQWUDWR GH UDWHLR� FRP SUHYLVmR GRV SURJUDPDV H SURMHWRV
D VHUHP GHVHQYROYLGRV HP FDGD iUHD GH DWXDomR�

a �� 2 FRQWUDWR GH UDWHLR VHUi IRQQDOL]DGR HP FDGD H[HUFtFLR ILQDQFHLUR H VHX SUD]R
GH YLJrQFLD QmR VHUi VXSHULRU DR GDV GRWDo}HV TXH R VXSRUWDP� FRP H[FHomR GRV

FRQWUDWRV TXH WHQKDP SRU REMHWR H[FOXVLYDPHQWH SURMHWRV FRQVLVWHQWHV HP SURJUDPDV

H Do}HV FRQWHPSODGRV HP SODQR SOXULDQXDO RX D JHVWmR DVVRFLDGD GH VHUYtoRV S~EOLFRV
FXVWHDGRV SRU WDULIDV RX RXWURV SUHoRV S~EOLFRV�

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3���������
3iJLQD �� GH ��

a��
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a =- &DGD HQWH FRQVRUFLDGR HIHWXDUi D SUHYOVDR GH GRWDo}HV VXILFLHQWHV QD OHL

RUoDPHQWiULD RX HP FUpGLWRV DGLFLRQDLV� VRE SHQD GH VXVSHQVmR D� GHSRLV� H[FOXVmR

GR &RQVyUFLR 3~EOLFR�

a �� &RQVWLWXL DWR GH LPSURELGDGH DGPLQLVWUDWLYD� QRV WHUPRV GR GLVSRVWR QR DUW� ���
LQFLVR ;9� GD /HL Q
 ������ GH � GH MXQKR GH ����� FHOHEUDU FRQWUDWR GH UDWHLR VHP
VXILFLHQWH H SUpYLD GRWDomR RUoDPHQWiULD� RX VHP REVHUYDU DV IRUPDOLGDGHV SUHYLVWDV

HP /HL�

a �
 $V FOiXVXODV GR FRQWUDWR GH UDWHLR QmR SRGHUmR FRQWHU GLVSRVLomR WHQGHQWH D
DIDVWDU� RX GLILFXOWDU D ILVFDOL]DomR H[HUFLGD SHORV yUJmRV GH FRQWUROH LQWHUQR H H[WHUQR
RX SHOD VRFLHGDGH FLYLL GH TXDOTXHU GRV HQWHV GD )HGHUDomR FRQVRUFLDGRV�

�M �� 2V HQWHV FRQVRUFLDGRV� LVRODGRV RX HP FRQMXQWR� EHP FRPR R FRQVyUFLR S~EOLFR�
VmR SDUWHV OHJLWLPDV SDUD H[LJLU R FXPSULPHQWR GDV REULJDo}HV SUHYLVWDV QR FRQWUDWR

GH UDWHLR�

$UW� ��� +DYHQGR UHVWULomR QD UHDOL]DomR GH GHVSHVDV� GH HPSHQKRV RX GH

PRYLPHQWDomR ILQDQFHLUD� RX TXDOTXHU RXWUD GHULYDGD GDV QRUPDV GH GLUHLWR ILQDQFHLUR�

R HQWH FRQVRUFLDGR� PHGLDQWH QRWLILFDomR HVFULWD� GHYHUi LQIRUPi�OD DR FRQVyUFLR

S~EOLFR� DSRQWDQGR DV PHGLGDV TXH WRPRX SDUD UHJXODUL]DU D VLWXDomR� GH PRGR D

JDUDQWLU D FRQWULEXLomR SUHYLVWD QR FRQWUDWR GH UDWHLR�

3DUiJUDIR ~QLFR� $ HYHQWXDO LPSRVVLELOLGDGH GH R HQWH FRQVRUFLDGR FXPSULU

REULJDomR RUoDPHQWiULD H ILQDQFHLUD HVWDEHOHFLGD HP FRQWUDWR GH UDWHLR REULJD R

FRQVyUFLR S~EOLFR D DGRWDU PHGLGDV SDUD DGDSWDU D H[HFXomR RUoDPHQWiULD H

ILQDQFHLUD DRV QRYRV OLPLWHV�

$UW� ��� e YHGDGD D DSOLFDomR GRV UHFXUVRV HQWUHJXHV SRU PHLR GH FRQWUDWR GH UDWHLR�
LQFOXVLYH RV RULXQGRV GH WUDQVIHUrQFLDV RX RSHUDo}HV GH FUpGLWR� SDUD R DWHQGLPHQWR

GH GHVSHVDV FODVVLILFDGDV FRPR JHQpULFDV�

a �� (QWHQGH�VH SRU GHVSHVD JHQpULFD DTXHOD HP TXH D H[HFXomR RUoDPHQWiULD VH

BIDB]BFBRBPBPBRBGBDB+GBDBGBHBGBHBDBSBOBLFDBoDB�RBLQBGBHBILB-QBLGBDB� a �B�

�-
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a �� 1mR VH FRQVLGHUD FRPR JHQpULFD DV GHVSHVDV GH DGPLQLVWUDomR H SODQHMDPHQWR�

GHVGH TXH SUHYLDPHQWH FODVVLILFDGDV SRU PHLR GH DSOLFDomR GDV QRUPDV GH

FRQWDELOLGDGH S~EOLFD�

&$3t78/2 9

'2 (;(5&t&,2 62&W$/ ( '$ 35(67$d­2 '( &217$6

$UW� ��� 2 H[HUFtFLR VRFLDO HQFHUUDU�VH�i� DQXDOPHQWH� HP �� GH GH]HPEUR�

$UW� ��� $ FRQWDELOLGDGH GR FRQVyUFLR VHUi UHDOL]DGD GH DFRUGR FRP DV QRQQDV GH

FRQWDELOLGDGH S~EOLFD� FRP REVHUYkQFLD� HP HVSHFLDO� GD /HL Q2� �������� H /HL

&RPSOHPHQWDU Q
� �������

3DUDJUDIR ~QLFR� $ FRQWDELOLGDGH GR &RQVyUFLR GHYHUi SHUPLWLU TXH VH UHFRQKHoD D

JHVWmR HFRQ{PLFD H ILQDQFHLUD GH FDGD VHUYLoR HP UHODomR D FDGD XP GH VHXV HQWHV

FRQVRUFLDGRV�

$UW� ��� $Wp R GLD O
 GH PDUoR GH FDGD DQR R 3UHVLGHQWH GHYHUi DSUHVHQWDU D

$VVHPEOHLD *HUDO� SDUD GHOLEHUDomR� D SUHVWDomR GH FRQWDV DQXDO GR H[HUFtFLR DQWHULRU

H R SDUHFHU GR &RQVHOKR )LVFDO�

$UW� ��� $ SUHVWDomR GH FRQWDV GR &RQVRUFLR 3~EOLFR REVHUYDUi QR PtQLPR�

, � RV SULQFtSLRV IXQGDPHQWDLV GH FRQWDELOLGDGH H DV 1RUPDV %UDVLOHLUDV GH

&RQWDELOLGDGH QRV PROGHV GD /HL Q
 ���������

�� � D SXEOLFLGDGH� SRU TXDOTXHU PHLR HILFD]� QR HQFHUUDPHQWR GR H[HUFLFLR� DR UHODWyULR

GH DWLYLGDGHV H GDV GHPRQVWUDo}HV ILQDQFHLUDV GR FRQVRUFLR� LQFOXLQGR DV FHUWLG}HV

QHJDWLYDV GH GpELWRV MXQWR DR ,166 H DR )*76� FRORFDQGR�RV i GLVSRVLomR SDUD R

H[DPH GH TXDOTXHU FLGDGmR�

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3 ���������
3iJLQD �� GH ��
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���� D UHDOL]DomR GH DXGLWRULD� LQFOXVLYH SRU DXGLWRUHV H[WHUQRV LQGHSHQGHQWHV VH IRU R

FDVR� GD DSOLFDomR GRV HYHQWXDLV UHFXUVRV REMHWR GH DX[tOLRV RX FRQYrQLRV� FRQIRUPH

SUHYLVWR HP UHJXODPHQWR�

,9 � D SUHVWDomR GH FRQWDV GH WRGRV RV UHFXUVRV H EHQV GH RULJHP S~EOLFD UHFHELGRV

VHUi UHDOL]DGD� FRQIRUPH GHWHUPLQD R SDUiJUDIR ~QLFR GR $UW� �� GD &RQVWLWXLomR

)HGHUDO�

7L78/2 9,,

'$ 5(7,5$'$� ,1&/86­2� (;&/86­2 '( (17( &21625&,$'2

&$3L78/2 ,

'$ 5(7,5$'$

$UW� ��� 4XDOTXHU HQWH IHGHUDWLYR SRGHUi VH UHWLUDU GR &RQVyUFLR 3~EOLFR� GHVGH TXH

VHX UHSUHVHQWDQWH OHJDO DSUHVHQWH DWR IRUPDO QD $VVHPEOHLD *HUDO� FRP DQWHFHGrQFLD

GH ���WULQWD� GLDV�

a �� 2V EHQV FHGLGRV DR FRQVyUFLR S~EOLFR SHOR HQWH TXH VH UHWLUD VRPHQWH VHUmR

UHYHUWLGRV RX UHWURFHGLGRV QR FDVR GH H[SUHVVD SUHYLVmR GR LQVWUXPHQWR GH

WUDQVIHUrQFLD�

a �� $ UHWLUDGD QmR SUHMXGLFDUi DV REULJDo}HV Mi FRQVWLWXtGDV HQWUH R FRQVRUFLDGR TXH

VH UHWLUD H R FRQVyUFLR S~EOLFR�

$UW� ��� 2 LQJUHVVR GH QRYRV HQWHV� TXH SRGHUmR DGHULU SDUFLDOPHQWH DV FOiXVXODV GR

3URWRFROR GH ,QWHQo}HV H GR (VWDWXWR GR &RQVyUFLR 3~EOLFR� GHYHUi VHU DXWRUL]DGR SHOD

&$3L78/2 ��

'$ ,1&/86­2

5XD0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3���������
3iJLQD �� GH ��
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$VVHPEOHLD *HUDO SRU GHFLVmR GH XP WHUoR GR SHVR GR Q~PHUR GH YRWRV� QRV WHUPRV
GR GLVSRVWR QR DUWLJR ��� LQFLVRV , H �� GHVWH (VWDWXWR� H UDWLILFDGR SHOR 3RGHU /HJLVODWLYR

GH WRGRV RV HQWHV FRQVRUFLDGRV� REHGHFLGR DV GLVSRVLo}HV GRV DUWLJRV �� H �� GHVWH

(VWDWXWR�

&$3L78/2 ���

'$ (;&/86­2

$UW� ��� $ H[FOXVmR GH HQWHV IHGHUDWLYRV GR &RQVyUFLR 3~EOLFR� DSOLFiYHO GHSRLV GH
SUpYLD VXVSHQVmR� DFRQWHFHUi QD KLSyWHVH GHVFULWD QR � ��� DUWLJR ��� GD /HL Q2�

������������

a �� $V SURYLGrQFLDV VHUmR GHWHUPLQDGDV HP SURFHGLPHQWR DGPLQLVWUDWLYR LQVWDXUDGR

SDUD WDO ILQDOLGDGH� QR TXDO VHUmR REVHUYDGRV RV SULQFLSLRV GR FRQWUDGLWyULR H GD DPSOD

GHIHVD�

� �� 1R SHUtRGR GH VXVSHQVmR� IDFXOWDGR DR HQWH FRQVRUFLDGR VXVSHQVR VXD

UHDELOLWDomR�

� �� $ H[FOXVmR SUHYLVWD QHVWH DUWLJR QmR H[LPH R FRQVRUFLDGR GR SDJDPHQWR GH
GpELWRV GHFRUUHQWHV GR WHPSR HP TXH SHUPDQHFHX LQDGLPSOHQWH� H WDPEpP GDV
REULJDo}HV DQWHULRUPHQWH DVVXPLGDV�

$UW� ��� &RQVWLWXLUi� DLQGD� MXVWD FDXVD SDUD D H[FOXVmR GR FRQVyUFLR S~EOLFR� D
LQDGLPSOrQFLD GR HQWH FRQVRUFLDGR TXH LPSHoD R FRQVyUFLR D UHFHEHU WUDQVIHUrQFLDV

YROXQWiULDV RX FHOHEUDU FRQYrQLRV SDUD WUDQVIHUrQFLD GH UHFXUVRV ILQDQFHLURV FRP D
8QLmR�

3DUiJUDIR ~QLFR� $ FRPSURYDomR GR FXPSULPHQWR GDV H[LJrQFLDV SDUD D UHDOL]DomR

GH WUDQVIHUrQFLDV YROXQWiULDV RX FHOHEUDomR GH FRQYrQLRV SDUD WUDQVIHUrQFLD GH

UHFXUVRV ILQDQFHLURV GHYHUi VHU IHLWD SRU PHLR GH H[WUDWR HPLWLGR SHOR VXEVLVWHPD

&DGDVWUR ÒQLFR GH ([LJrQFLDV SDUD 7UDQVIHUrQFLDV 9ROXQWiULDV � &$8&� RX SRU RXWUR
PHLR TXH YHQKD D VHU HVWDEHOHFLGR SRU LQVWUXomR QRUPDWLYD GD 6HFUHWDULD GR 7HVRXUR

1DFLRQDO� a B��

5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3 ��������� �4
3iJLQD �� GH �� ,� ?
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$UW� ��� $ DOWHUDomR H D H[WLQomR GH &RQWUDWR GH &RQVyUFLR 3~EOLFR GHSHQGHUi GH

LQVWUXPHQWRV DSURYDGRV SHOD $VVHPEOHLD *HUDO� UDWLILFDGR PHGLDQWH OHL SRU WRGRV RV

HQWHV FRQVRUFLDGRV�

a �� 2V EHQV� GLUHLWRV� HQFDUJRV H REULJDo}HV GHFRUUHQWHV GD JHVWmR DVVRFLDGD GH

VHUYLoRV S~EOLFRV UHYHUWHUmR DRV FRQVRUFLDGRV SURSRUFLRQDOPHQWH DRV LQYHVWLPHQWRV

IHLWRV DR &RQVyUFLR�

a �� $Wp TXH KDMD GHFLVmR TXH LQGLTXH RV UHVSRQViYHLV SHODV REULJDo}HV� RV HQWHV

FRQVRUFLDGRV UHVSRQGHUmR VROLGDULDPHQWH SHODV REULJDo}HV UHPDQHVFHQWHV�

DVVHJXUDGRV R GLUHLWR GH UHJUHVVR HP IDFH GRV HQWHV EHQHILFLDGRV RX GRV TXH GHUDP

FDXVD i REULJDomR�

a �� &RP D H[WLQomR� R SHVVRDO FHGLGR DR &RQVyUFLR 3~EOLFR UHWRUQDUi DRV VHXV yUJmRV
GH RULJHP H RV HPSUHJDGRV S~EOLFRV WHUmR DXWRPDWLFDPHQWH UHVFLQGLGRV VHXV

FRQWUDWRV GH WUDEDOKR FRP R FRQVyUFLR� QRV WHUPRV GR a �� GR DUWLJR �� GR GHFUHWR Q2

����������

a �� $ UHWLUDGD RX D H[WLQomR GR FRQVyUFLR QmR SUHMXGLFDUi DV REULJDo}HV Mi

FRQVWLWXtGDV� LQFOXVLYH RV FRQWUDWRV GH SURJUDPD� FXMD H[WLQomR GHSHQGHUi GR SUpYLR
SDJDPHQWR GDV LQGHQL]Do}HV HYHQWXDOPHQWH GHYLGDV�

7t78/2 ,;

'$ 38%/,&$d­2 '26 $726� (67$7872

( ',6326Ld®(6 ),1$,6

a�������������������������������
5XD 0DUJLQDO� ����� � -DUGLP ,PSHULDO� $VODUJD � 35&(3 ���������
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$UW� ��� 2 &RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR

(VWDGR GR 3DUDQi � &,1'(3$5� REHGHFHQGR DR SULQFLSLR GD SXEOLFLGDGH� SXEOLFDUi
QR yUJmR RILFLDO DV GHFLV}HV TXH GLJDP UHVSHLWR D WHUFHLURV H DV GH QDWXUH]D

RUoDPHQWiULD� ILQDQFHLUD� FRQWUDWXDO H GH SHVVRDO� LQFOXVLYH DV TXH GLJDP UHVSHLWR j
DGPLVVmR GH SHVVRDO� EHP FRPR� SHUPLWLUi TXH TXDOTXHU SHVVRD WHQKD DFHVVR D VXDV

UHXQL}HV H DRV GRFXPHQWRV TXH SURGX]LU� VDOYR� QRV WHUPRV GD OHL� RV FRQVLGHUDGRV

VLJLORVRV SRU SUpYLD H PRWLYDGD GHFLVmR�

$UW� ��� 2 SUHVHQWH (VWDWXWR VHUi SXEOLFDGR QR yUJmR RILFLDO� SRGHQGR VHU GH IRUPD
UHGX]LGD� GHVGH TXH D SXEOLFDomR LQGLTXH R ORFDO H R VtWLR GD UHGH PXQGLDO GH

FRPSXWDGRUHV � LQWHUQHW� HP TXH VH SRGHUi REWHU R WH[WR LQWHJUDO�

&$3L78/2 ��

'2 (67$7872

$UW� ��� 2 &RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR

(VWDGR GR 3DUDQi � &,1'(3$5 p RUJDQL]DGR SRU PHLR GHVWH HVWDWXWR VRFLDO FXMDV

GLVSRVLo}HV� VRE SHQD GH QXOLGDGH GHYHUmR DWHQGHU D WRGDV DV FOiXVXODV SUHYLVWDV GR

3URWRFROR GH ,QWHQo}HV� GH FULDomR GR FRQVyUFLR ILUPDGR SHORV HQWHV IHGHUDWLYRV�

$UW� ��� $V DOWHUDo}HV HVWDWXWiULDV SURGX]LUmR VHXV HIHLWRV DSyV DSURYDomR GD

DVVHPEOHLD JHUDO� PHGLDQWH SXEOLFDomR QR yUJmR RILFLDO� SRGHQGR VHU GH IRUPD
UHGX]LGD� GHVGH TXH HVWD LQGLTXH R ORFDO H R VLWLR GD UHGH PXQGLDO GH FRPSXWDGRUHV �

LQWHUQHW� HP TXH VH SRGHUi REWHU R WH[WR LQWHJUDO�

LI ��
5XD 0DUJLQDO� ����� � -DUGLP LPSHULDO� $VODUJD � 35&(3��������� ,�<

3iJLQD �� GH �� Q 
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$UW� ��� 2 0XQLFtSLR FRQVRUFLDGR ILFDUi UHVSRQViYHO SHOD PDQXWHQomR LQVWLWXFLRQDO GR

&RQVyUFLR 3~EOLFR ,QWHUPXQLFLSDO GH ,QRYDomR H 'HVHQYROYLPHQWR GR (VWDGR GR

3DUDQi � &,1'(3$5� GHYHQGR IL[DU DV GHVSHVDV HP OHL� EHP FRPR� D DXWRUL]DomR

SDUD DEHUWXUD GH FUpGLWRV DGLFLRQDLV H VXSOHPHQWDUHV QR 2UoDPHQWR 0XQLFLSDO� DV
TXDLV VHUmR GHWHQQLQDGDV HP FRQWUDWR GH UDWHLR HVSHFtILFR SDFWXDGR HQWUH WRGRV RV

HQWHV IHGHUDWLYRV FRQVRUFLDGRV TXDQGR GD DSURYDomR GR (VWDWXWR 6RFLDO GD (QWLGDGH�

$UW� ��� 4XDOTXHU GRV HQWHV FRQVRUFLDGRV� GHVGH TXH DGLPSOHQWH FRP VXDV

REULJDo}HV SRGHUi H[LJLU R SOHQR FXPSULPHQWR GDV FOiXVXODV GR FRQWUDWR GH &RQVyUFLR

3~EOLFR�

$UW� ��� $SOLFDP�VH DR TXDGUR GH SHVVRDO GR &,1'(3$5 DV GLVSRVLo}HV FRQVWDQWHV

QR 3URWRFROR GH ,QWHQo}HV H VXDV DOWHUDo}HV�

$UW� ��� 2 H[WUDWR GR SUHVHQWH (VWDWXWR VHUi SXEOLFDGR QD LPSUHQVD RILFLDO GR

&RQVRUFLR 3XEOLFR�

$UW� ��� 2V FDVRV RPLVVRV QHVWH (VWDWXWR VHUmR GLULPLGRV SRU GHOLEHUDomR GD

$VVHPEOHLD *HUDO H SHOD OHJLVODomR DSOLFiYHO i HVSpFLH�

$UW� ��� 2 SUHVHQWH (VWDWXWR HQWUD HP YLJRU QD GDWD GH VXD DSURYDomR SHOD $VVHPEOHLD

*HUDO H DSyV D SXEOLFDomR QR yUJmR RILFLDO�

$VWRUJD � 35� �� GH PDUoR GH ���� �

� W-W a
)/$9,2 $8*Ò672 0$7682.$ &(67$5,

2$%�35 Q
 ������
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081L&t3,26 &20 &21625&,$0(172 3$5&,$/
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