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2� (67$'2� '2� 3$5È�� SHVVRD� MXUtGLFD� GH� GLUHLWR� S~EOLFR� LQWHUQR�� SRU� LQWHUPpGLR� GD�
352&85$'25,$�*(5$/�'2�(67$'2�� VLWR� j�5XD� GRV�7DPRLRV��Q��� ������%DWLVWD�&DPSRV��
&(3�� ������������ QHVWD� FLGDGH�� LQVFULWD� QR� &13-�0)� VRE� R� Q�� �������������������� QHVWH� DWR�
UHSUHVHQWDGD� SHOD 3URFXUDGRUD�*HUDO� GR� (VWDGR�� HP� H[HUFtFLR� 'UD�� $'5,$1$� )5$1&2�
%25*(6�*289(,$� EUDVLOHLUD�� DGYRJDGD�� LQVFULWD QD� 2$%�3$� VRE� R� Q�� �������� SRUWDGRUD GR�
&3)�0)� Q�� ��������������� H� GH� RXWUR� ODGR� 'U��*,6/(12�$8*8672� &267$� '$� &58=��
EUDVLOHLUR�� DGYRJDGR�� SHVVRD� ItVLFD�� SRUWDGRU� GR� 5*�� ������� 2$%�3$�� LQVFULWR� QR� &3)� Q�
����������������UHVLGHQWH�H�GRPLFLOLDGR�QHVWD�FLGDGH��GRUDYDQWH�GHQRPLQDGRV�&2175$7$17( H�
&2175$7$'2�� UHVSHFWLYDPHQWH�� DMXVWDP�R� SUHVHQWH�&RQWUDWR� GH�3UHVWDomR� GH�6HUYLoRV�� VRE� R�
UHJLPH� GH� H[HFXomR� LQGLUHWD�� TXH� VH� UHJHUi� SHODV� GLVSRVLo}HV� GD� /HL� )HGHUDO� Q�� ����������� H�
DOWHUDo}HV��QRV�VHXV�FDVRV�RPLVVRV�QD�/HL�)HGHUDO�Q��������������H�PHGLDQWH�DV�FOiXVXODV�VHJXLQWHV�

&/È868/$�,� '$�25,*(0�(�)81'$0(17$d­2�/(*$/
���� 2� SUHVHQWH� LQVWUXPHQWR� p� GHFRUUHQWH� GR� 3URFHVVR�$GPLQLVWUDWLYR� (OHWU{QLFR� Q�� �����������
3*(��H�WHP�FRPR�IXQGDPHQWR�OHJDO�R�DUW������,,�F�F�����9,��GD�/HL�)HGHUDO�Q�������������H�R DUW�����
%�GD�/HL�&RPSOHPHQWDU�(VWDGXDO�Q������ �����
�����'H�DFRUGR�FRP�R�SDUiJUDIR�~QLFR�GR�DUW������GD�/HL�Q������������� HVWH�&RQWUDWR�VHUi�UHJLGR�
SHODV�UHJUDV�DTXL�SUHYLVWDV�GXUDQWH�WRGD�D�VXD�YLJrQFLD��

&/È868/$�,,�� '$�9,1&8/$d­2�$2�7(502�'(�,1(;,*,%,/,'$'(
���� 2� SUHVHQWH� ,QVWUXPHQWR� GH� &RQWUDWR� YLQFXOD�VH�� SDUD� RV� ILQV� GH� GLUHLWR�� DR� 7HUPR� GH�
,QH[LJLELOLGDGH� Q�� ���������� VXEVFULWR� SHOR� 3URFXUDGRU�*HUDO� GR� (VWDGR�� SXEOLFDGR� QD� ,PSUHQVD�
2ILFLDO�GR�(VWDGR�GR�3DUi��QR�'LiULR�2ILFLDO�Q����������HP������������

&/È868/$�,,,� '2�2%-(72
���� 2� SUHVHQWH� FRQWUDWR� WHP� SRU� REMHWR� D� FRQWUDWDomR� GD� DWLYLGDGH� GH� LQVWUXWRU�� FRQIRUPH� D�
5HVROXomR� Q�� ��������� GR� &RQVHOKR� 6XSHULRU� GD� 3URFXUDGRULD�*HUDO� GR� (VWDGR� H� R� SURMHWR�
SHGDJyJLFR�FRQVWDQWH�QR�3URFHVVR�$GPLQLVWUDWLYR�(OHWU{QLFR Q�������������3*(�

&/È868/$�,9� '$�9,*Ç1&,$
����2�SUHVHQWH &RQWUDWR�WHUi�YLJrQFLD�GH�����WUrV��PHVHV��D�FRQWDU�GD�GDWD�GH�VXD�DVVLQDWXUD�

&/È868/$�9� '2�9$/25�(�&21',d®(6�'(�3$*$0(172
����2�SUHVHQWH�&RQWUDWR�WHP�R�YDORU�JOREDO�GH�5������������XP�PLO�H�QRYHQWD�H�GRLV�UHDLV���VHQGR�
SDJR�DWp�R������GpFLPR��GLD�~WLO�DSyV�D�DSUHVHQWDomR�GD�1RWD�)LVFDO�)DWXUD�SHOR &2175$7$'2�

&/È868/$�9, '$�'27$d­2�25d$0(17È5,$�
����$V�GHVSHVDV�GHFRUUHQWHV�GHVWH�&RQWUDWR��SRU�SDUWH�GD�&2175$7$17(��VHUmR�FXVWHDGDV�SHOD�
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IXQFLRQDO� SURJUDPiWLFD�� ������������������������ HOHPHQWR� GH� GHVSHVD�� �������� IRQWH��
������������

&/È868/$�9,, '$�),6&$/,=$d­2
���� $� SUHVWDomR� GR� VHUYLoR� VHUi� DFRPSDQKDGD� H� ILVFDOL]DGD� SRU� VHUYLGRU GHVLJQDGR� SHOD�
&2175$7$17(�
��� 2� )LVFDO� GR� &RQWUDWR� WHUi�� HQWUH� RXWUDV�� DV� VHJXLQWHV� DWULEXLo}HV�� YHULILFDU� VH� R� FRQWUDWR�
DWHQGH� DV� IRUPDOLGDGHV� OHJDLV�� HVSHFLDOPHQWH� QR� TXH� VH� UHIHUH� j� TXDOLILFDomR� H� LGHQWLILFDomR�
FRPSOHWD� GR� &RQWUDWDGR�� YHULILFDU� VH� R� FURQRJUDPD� ItVLFR�ILQDQFHLUR� GR� VHUYLoR� SUHVWDGR� VH�
GHVHQYROYH� GH� DFRUGR� FRP� D� 1RWD� GH� (PSHQKR�� SUHVWDU� DR� RUGHQDGRU� GH� GHVSHVD�� LQIRUPDo}HV�
QHFHVViULDV� DR� UHDMXVWDPHQWR� GH� SUHoRV�� TXDQGR� SUHYLVWRV�� GDU� FLrQFLD� DR�3URFXUDGRU�*HUDO� VREUH�
RFRUUrQFLDV�TXH�SRVVDP�HQVHMDU�D�DSOLFDomR�GH�SHQDOLGDGHV�DR�&RQWUDWDGR��DOWHUDo}HV�QHFHVViULDV�QR�
REMHWR��DWHVWDU�D�FRQFOXVmR�GDV�HWDSDV�DMXVWDGDV��SUHVWDU�LQIRUPDo}HV�QHFHVViULDV�VREUH�R�DQGDPHQWR�
GD� H[HFXomR� FRQWUDWXDO�� YHULILFDU� D� DUWLFXODomR� HQWUH DV� HWDSDV�� GH� PRGR� TXH� RV� REMHWLYRV� VHMDP�
DWLQJLGRV�� UHPHWHU� QR� ��� GLD� ~WLO� GR� ELPHVWUH� VXEVHTXHQWH�� 5HODWyULR� GH� $FRPSDQKDPHQWR� GD�
H[HFXomR� FRQWUDWXDO�� FHUWLILFDU� R� UHFHELPHQWR� GRV� REMHWRV� H�RX� SUHVWDomR� GH� VHUYLoRV�� PHGLDQWH�
$WHVWDGR�GH�([HFXomR�H�GH�7HUPR�&LUFXQVWDQFLDGR��FRQIRUPH�GLVSRVWR�QR�DUW�����GD�/HL�)HGHUDO�Q��
������������ FRPXQLFDU� DR� &RQWUROH� ,QWHUQR�� DR� 6HWRU� -XUtGLFR� H� DR� 3URFXUDGRU�*HUDO� TXDQGR�
RFRUUHUHP�LUUHJXODULGDGHV�TXH�QmR�WHQKDP�VLGR�VDQDGDV�WHPSHVWLYDPHQWH�RX�D�FRQWHQWR�
��� $�SUHVHQoD�GD�ILVFDOL]DomR�GD�3URFXUDGRULD�*HUDO�GR�(VWDGR�GR�3DUi�QmR�HOLGH�QHP�GLPLQXL�D�
UHVSRQVDELOLGDGH�GR�&RQWUDWDGR�

&/È868/$�9,,,�� '$�&$5*$�+25È5,$�(�'85$d­2�'2�&8562
����� $� SUHVHQWH� FRQWUDWDomR� WHUi� D� FDUJD� KRUiULD� GH� ���K�DXOD� FRP� SURJUDPDomR� GR� FXUVR� GH
�����������D������������

&/È868/$�,;� '$6�2%5,*$d®(6�'$6�3$57(6
����'$6�2%5,*$d®(6�'2�&2175$7$'2�
�������(VWDEHOHFHU�RV�IXQGDPHQWRV�WHyULFRV�GD�GLVFLSOLQD�RX�SDOHVWUD�PLQLVWUDGD�

�������LGHQWLILFDU�RV�REMHWLYRV�GRV�FRQWH~GRV�PLQLVWUDGRV�

�������FXPSULU�H�RX�FRPSOHPHQWDU�R�SODQR�GH�WUDEDOKR�VHJXQGR�D�SURSRVWD�SHGDJyJLFD�DSURYDGD�SHOD�
(VFROD�6XSHULRU�GD�$GYRFDFLD�3~EOLFD��(6$3���FRQIRUPH�R�FDVR�

�������HODERUDU�H�VLVWHPDWL]DU�RV�WUDEDOKRV�LQWHUGLVFLSOLQDUHV��VHPSUH�TXH�SRVVtYHO�

��������HODERUDU�RV�UHVSHFWLYRV�SODQRV�GH�DXOD��TXDQGR�IRU�R�FDVR�

��������SUHSDUDU�R�PDWHULDO�GLGiWLFR�D�VHU�RIHUWDGR�

�������DWHQWDU�jV�RULHQWDo}HV�H[SHGLGDV�SHOD�(VFROD�6XSHULRU�GD�$GYRFDFLD�3~EOLFD��(6$3���YLVDQGR�
j�SDGURQL]DomR�H�DR�DSHUIHLoRDPHQWR�GR�HQVLQR��H

�������FRQIHFFLRQDU�UHODWyULR�GH�SUHVWDomR�GH�FRQWDV��VHPSUH�TXH�VROLFLWDGR�

���� 2%5,*$d®(6�'$�&2175$7$17(�
�������3UHVWDU�DSRLR�QHFHVViULR�DR�&2175$7$'2 QD�H[HFXomR�GRV�VHUYLoRV�RUD�FRQWUDWDGRV�
�������0DQWHU�XP�UHSUHVHQWDQWH�HVSHFLDOPHQWH�GHVLJQDGR�SDUD�DFRPSDQKDU�H�ILVFDOL]DU�D�H[HFXomR�
GR�SUHVHQWH�LQVWUXPHQWR�
������� )RUQHFHU� WHPSHVWLYDPHQWH� H� FRP� SUHFLVmR�� WRGDV� DV� LQIRUPDo}HV� H� GDGRV� VROLFLWDGRV� SHOR�
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&2175$7$'2��QHFHVViULRV�j�FRQVHFXomR�GRV�REMHWLYRV�GRV�WUDEDOKRV��
�������&RPXQLFDU�DR�&2175$7$'2��LPHGLDWDPHQWH�H�SRU�HVFULWR��WRGD�H�TXDOTXHU�LUUHJXODULGDGH��
LPSUHFLVmR�RX�GHVFRQIRUPLGDGH��YHULILFDGD�QD�H[HFXomR�GR�&RQWUDWR�
������� (IHWXDU� R� SDJDPHQWR� GHYLGR� DR�&2175$7$'2 HP� FRQIRUPLGDGH� FRP� R� GLVSRVWR� QHVWH�
,QVWUXPHQWR�
�������5HDOL]DU�D�UHWHQomR�H�R�UHFROKLPHQWR�GRV�WULEXWRV�H�LPSRVWRV�GHYLGRV�SRU�OHL�

&/È868/$�;� '$�5(6&,6­2
�����2�SUHVHQWH�&RQWUDWR�SRGHUi� VHU�UHVFLQGLGR�XQLODWHUDOPHQWH�� DPLJDYHOPHQWH�RX� MXGLFLDOPHQWH��
QRV� WHUPRV� GHVFULWRV� QR� DUW�� ��� GD� /HL� )HGHUDO� Q�� ������������ UHFRQKHFHQGR�VH� RV� GLUHLWRV� GD�
$GPLQLVWUDomR��HP�FDVR�GH�UHVFLVmR�DGPLQLVWUDWLYD�SUHYLVWD�QR�DUWLJR����GR�PHVPR�GLSORPD�OHJDO�
�����&RQVWLWXHP�PRWLYR�SDUD� UHVFLVmR�GR�SUHVHQWH�LQVWUXPHQWR�TXDLVTXHU�GDV�FDXVDV�HOHQFDGDV�QR�
DUWLJR����GD�/HL�)HGHUDO�Q�������������

&/È868/$�;,� '$6�3(1$/,'$'(6�
������ 3HOR� GHVFXPSULPHQWR� GDV� REULJDo}HV� FRQWUDWXDLV�� D� &2175$7$17( SRGHUi� DSOLFDU� DR�
&2175$7$'2� DV� VHJXLQWHV� VDQo}HV� DGPLQLVWUDWLYDV�� FRP� HVWULWD� REVHUYkQFLD� GR� SULQFtSLR� GD�
SURSRUFLRQDOLGDGH�
D��$GYHUWrQFLD��TXDQGR�R�&2175$7$'2 GHVFXPSULU�REULJDomR�FRQWUDWXDO�GH�PHQRU�UHOHYR��TXH�
QmR�UHWDUGH�D�H[HFXomR�FRQWUDWXDO��QHP�FDXVH�SUHMXt]R�ILQDQFHLUR�D�&2175$7$17(�
E��0XOWD��QRV�VHJXLQWHV�SHUFHQWXDLV�
E���� ������ �]HUR� YtUJXOD� WULQWD� H� WUrV� SRU� FHQWR�� VREUH�R� YDORU� H[HFXWDGR� GR�&RQWUDWR� SRU� GLD� GH�
DWUDVR�� OLPLWDGD� D� ���� �GH]� SRU� FHQWR�� GR� YDORU� WRWDO� H[HFXWDGR� GR� &RQWUDWR�� TXDQGR� R�
&2175$7$'2 DWUDVDU�LQMXVWLILFDGDPHQWH�D�H[HFXomR�FRQWUDWXDO�
E��������FLQFR�SRU�FHQWR��VREUH�R�YDORU�H[HFXWDGR�GR�&RQWUDWR��TXDQGR�R�&2175$7$'2 FXPSULU�
LUUHJXODUPHQWH� FOiXVXODV� FRQWUDWXDLV� GH� PDLRU� UHOHYkQFLD�� H� ���� �GH]� SRU� FHQWR�� VREUH� R� YDORU�
H[HFXWDGR�GR�&RQWUDWR��TXDQGR�R�&2175$7$'2 QmR�FXPSULU�FOiXVXODV�FRQWUDWXDLV�
F�� 6XVSHQVmR� WHPSRUiULD� GH�SDUWLFLSDomR�HP� OLFLWDomR� H� ,PSHGLPHQWR�GH� OLFLWDU�H�FRQWUDWDU�FRP� D�
$GPLQLVWUDomR�'LUHWD� H� ,QGLUHWD� GR� (VWDGR� GR� 3DUi�� SHOR� SUD]R� GH� DWp� ��� �GRLV�� DQRV�� HQTXDQWR�
SHUGXUDUHP�RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLomR�RX�DWp�TXH�VHMD�SURPRYLGD�D�UHDELOLWDomR�SHUDQWH�D�
SUySULD� DXWRULGDGH� TXH� DSOLFRX� D� SHQDOLGDGH�� TXDQGR� R� &2175$7$'2 GHL[DU� GH� HQWUHJDU� D�
GRFXPHQWDomR� H[LJLGD� QR� &RQWUDWR�� DSUHVHQWDU� GRFXPHQWDomR� IDOVD�� HQVHMDU� R� UHWDUGDPHQWR� GD�
H[HFXomR� GH� VHX� REMHWR�� QmR� PDQWLYHU� D� SURSRVWD�� IDOKDU� RX� IUDXGDU� QD� H[HFXomR� GR� &RQWUDWR��
FRPSRUWDU�VH�GH�PRGR�LQLG{QHR��IL]HU�GHFODUDomR�IDOVD�RX�FRPHWHU�IUDXGH�ILVFDO�
G�� 'HFODUDomR� GH� LQLGRQHLGDGH� SDUD� OLFLWDU� RX� FRQWUDWDU� FRP� D�$GPLQLVWUDomR� 3~EOLFD� HQTXDQWR�
SHUGXUDUHP�RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLomR�RX�DWp�TXH�VHMD�SURPRYLGD�D�UHDELOLWDomR�SHUDQWH�D�
&2175$7$17(�� TXH� VHUi� FRQFHGLGD� VHPSUH� TXH� R� &2175$7$'2 UHVVDUFLU� D�
&2175$7$17( SHORV�SUHMXt]RV�UHVXOWDQWHV�H�DSyV�GHFRUULGR�SUD]R�GD�VDQomR�DSOLFDGD�FRP�EDVH�

�����)LFD�DVVHJXUDGR�GHIHVD�SUpYLD�R�&2175$7$'2��QR�SUD]R�GH���� �FLQFR��GLDV�~WHLV�SDUD�DV�

�����$�PXOWD� GHYHUi� VHU� UHFROKLGD� DRV� FRIUHV� GR�(VWDGR� GR� 3DUi� QR� SUD]R� GH� ��� �FLQFR�� GLDV�� D�
FRQWDU�GD�GDWD�GR�UHFHELPHQWR�GD�QRWLILFDomR�SHOR�&2175$7$'2� &DVR�FRQWUiULR��VHUi�GHGX]LGD�
GD�IDWXUD��SRU�RFDVLmR�GR�SDJDPHQWR��RX�FREUDGD�MXGLFLDOPHQWH��D�FULWpULR�GD�&2175$7$17(�
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�����$V�VDQo}HV�DGPLQLVWUDWLYDV�SUHYLVWDV� R�
&2175$7$'2 WHQKD�VRIULGR�FRQGHQDomR�GHILQLWLYD�SRU�SUiWLFD��SRU�PHLR�GRORVR��GH�IUDXGH�ILVFDO�
QR� UHFROKLPHQWR� GH� TXDLVTXHU� WULEXWRV�� DWRV� LOtFLWRV� YLVDQGR� IUXVWUDU� REMHWLYRV� GH� OLFLWDomR� RX�
GHPRQVWUDU�QmR�SRVVXLU�LGRQHLGDGH�SDUD�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�HP�YLUWXGH�GH�DWRV�LOtFLWRV�
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