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DXWRUL]DGD�SHOR VHX�3UHVLGHQWH��6HQKRU�-26e�0$852�'(�)$5,$6�-81,25��RUD�GHQRPLQDGR

$8725,'$'(�&203(7(17(��QD�IRUPD�GR�GLVSRVWR�QR�SURFHVVR�DGPLQLVWUDWLYR�6(,�Q� (�

���������������� TXH� QR� GLD�� KRUD� H� ORFDO� LQGLFDGRV� QR� LWHP� �� GHVWH� (GLWDO�� VHUi� UHDOL]DGD�

OLFLWDomR�SDUD�5(*,6752�'(�35(d26 QD�PRGDOLGDGH�35(*­2�(/(75Ð1,&2�� GR� WLSR�

0(125�35(d2 325�/27(��TXH�VHUi�UHJLGR�SHODV�/HLV�)HGHUDLV�Q�V��������GH����GH�MXQKR�

GH������H���������GH����GH�MXOKR�GH�������SHORV�'HFUHWRV�(VWDGXDLV�Q�V��������H���������DPERV�

GH����GH�VHWHPEUR�GH�������SHOR�'HFUHWR�Q����������GH����GH�DJRVWR�GH�������SHOD�/HL�(VWDGXDO�

Q�������GH���GH�GH]HPEUR�GH�������SHOD�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�������

SHOR�'HFUHWR�(VWDGXDO�Q����������GH����GH�DEULO�GH�������H�UHVSHFWLYDV�DOWHUDo}HV��SHOD�5HVROXomR�

6(3/$*�Q�������GH����GH�MDQHLUR�GH�������GHPDLV�5HVROXo}HV�HGLWDGDV�SHOD�6HFUHWDULD�GH�(VWDGR�

GH�3ODQHMDPHQWR�H�*HVWmR�H�GLVSRVLo}HV�OHJDLV�DSOLFiYHLV�H�GR�GLVSRVWR�QR�SUHVHQWH�HGLWDO�

��� $� VHVVmR� S~EOLFD� GH� SURFHVVDPHQWR� GR� 3UHJmR� (OHWU{QLFR� VHUi� UHDOL]DGD� QR� HQGHUHoR�

HOHWU{QLFR� ZZZ�FRPSUDV�UM�JRY�EU�� QR� GLD� H� KRUD� LQGLFDGRV� QR� LWHP� � GHVWH� (GLWDO� H� VHUi�

FRQGX]LGD� SHOR� 3UHJRHLUR� FRP� R� DX[tOLR� GD� HTXLSH� GH� DSRLR�� WRGRV� GHVLJQDGRV� QRV� DXWRV� GR�

SURFHVVR�HP�HStJUDIH�

��� $V�UHWLILFDo}HV�GHVWH�HGLWDO��SRU� LQLFLDWLYD�RILFLDO�RX�SURYRFDGD�SRU�HYHQWXDLV� LPSXJQDo}HV��

REULJDUmR�D� WRGRV�RV� OLFLWDQWHV�� GHYHQGR� VHU�SXEOLFDGDV� HP� WRGRV�RV�YHtFXORV� HP�TXH� VH�GHX�D�

SXEOLFDomR� RULJLQiULD�� UHDEULQGR�VH� R� SUD]R� LQLFLDOPHQWH� HVWDEHOHFLGR�� H[FHWR� TXDQGR��

LQTXHVWLRQDYHOPHQWH��D�PRGLILFDomR�QmR�DOWHUDU�D�IRUPXODomR�GDV�SURSRVWDV��



��� 2�HGLWDO�VH�HQFRQWUD�GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�ZZZ�FRPSUDV�UM�JRY�EU��SRGHQGR��

DOWHUQDWLYDPHQWH�� VHU� DGTXLULGR� PHGLDQWH� R� SDJDPHQWR� GD� LPSRUWkQFLD� GH� 5�� ����� �TXLQ]H�

UHDLV��� QD� 5XD� GD� &RQFHLomR�� Q� ��� ��� DQGDU�� &HQWUR�� 5-�� FRPSURYDGR� SRU�PHLR� GH� JXLD� GH�

GHSyVLWR�GD�LQVWLWXLomR�ILQDQFHLUD�FRQWUDWDGD�SHOR�(VWDGR��D�IDYRU�GR��(VWDGR�GR�5LR�GH�-DQHLUR��

QR�VLWH�ZZZ�ID]HQGD�UM�JRY�EU

��� 2V� LQWHUHVVDGRV� SRGHUmR� VROLFLWDU� HVFODUHFLPHQWRV� DFHUFD� GR� REMHWR� GHVWH� HGLWDO� RX�

LQWHUSUHWDomR�GH�TXDLVTXHU�GH�VHXV�GLVSRVLWLYRV�HP�DWp����GRLV� GLDV�~WHLV�DQWHULRUHV�j�DEHUWXUD�GD�

VHVVmR� SRU� HVFULWR�� QR� HQGHUHoR� LQGLFDGR� QR� LWHP� ����� GH� �����K DWp� ������ KRUDV�� RX�� DLQGD��

PHGLDQWH�FRQILUPDomR�GH�UHFHELPHQWR��SRU�PHLR�GR�FRUUHLR�HOHWU{QLFR�FGO#SURGHUM�UM�JRY�EU ��DWp�

DV����K�GR�~OWLPR�GLD�GR�SUD]R�UHIHULGR�

����� &DEHUi� DR� SUHJRHLUR�� DX[LOLDGR� SHOR� VHWRU� UHVSRQViYHO� SHOD� HODERUDomR� GR� HGLWDO��

UHVSRQGHU� DRV� SHGLGRV� GH� HVFODUHFLPHQWRV� QR� SUD]R� GH� DWp� ��� �YLQWH� H� TXDWUR� KRUDV��� DQWHV� GR�

HQFHUUDPHQWR�GR�SUD]R�GH�DFROKLPHQWR�GH�SURSRVWDV�

��� 2V� LQWHUHVVDGRV� SRGHUmR� IRUPXODU� LPSXJQDo}HV� DR� (GLWDO� HP� DWp� �� �GRLV�� GLDV� ~WHLV�

DQWHULRUHV� j� DEHUWXUD� GD� VHVVmR�� SRU� HVFULWR�� QR� HQGHUHoR� LQGLFDGR� QR� LWHP� ����� GH� �����K DWp�

������ KRUDV�� RX�� DLQGD��PHGLDQWH� FRQILUPDomR� GH� UHFHELPHQWR�� SRU�PHLR� GR� FRUUHLR� HOHWU{QLFR�

FGO#SURGHUM�UM�JRY�EU ��DWp�DV����K�GR�~OWLPR�GLD�GR�SUD]R�UHIHULGR�

����� &DEHUi� j�$8725,'$'(�&203(7(17(�GHFLGLU� VREUH�D� LPSXJQDomR�QR�SUD]R�GH�DWp�

YLQWH�H�TXDWUR�KRUDV�GD�DEHUWXUD�GD�VHVVmR��

��� 7DQWR� DV� UHVSRVWDV� jV� LPSXJQDo}HV� TXDQWR� DRV� SHGLGRV� GH� HVFODUHFLPHQWRV� VHUmR�

GLYXOJDGRV� PHGLDQWH� QRWD� QR� SRUWDO� HOHWU{QLFR� ZZZ�FRPSUDV�UM�JRY�EU� SHOR� Q�� �3(�53� Q��

���������� QD� VHVVmR UHODFLRQDGD� jV IXWXUDV� OLFLWDo}HV�� ILFDQGR� DV� HPSUHVDV� LQWHUHVVDGDV� HP�

SDUWLFLSDU�GR�FHUWDPH�REULJDGDV D�DFHVVi�OR�SDUD�D�REWHQomR�GDV�LQIRUPDo}HV�SUHVWDGDV�

��� 2%-(72��Ï5*­26�3$57,&,3$17(6��Ï5*­26�$'(5(17(6��48$17,'$'(

(�/2&$/�'(�(175(*$

���� � 2�REMHWR�GHVWH�3UHJmR (OHWU{QLFR p�R�5HJLVWUR�GH�3UHoRV�SDUD�D�SUHVWDomR�GRV� VHJXLQWHV�

VHUYLoRV��FRP�RV�VHXV�UHVSHFWLYRV�/RWHV�



/27(�, � 5HGH�:$1�SDUD� D�5HGH� ,3�*RYHUQR�DWXDOPHQWH� ORFDOL]DGR�QR�6(5352�± -DUGLP�

%RWkQLFR�± 5-��PDV�TXH�VHUi�PLJUDGR�SDUD�R�QRYR�VLWH�ORFDOL]DGR�QR�&,&&��&HQWUR�,QWHJUDGR�GH�

&RPDQGR� H� &RQWUROH�� QD� &LGDGH� 1RYD� � 5-�� H� HQODFHV� HP� 8QLGDGH� (VSHFLDLV�� 6HFUHWDULDV��

ÏUJmRV� GR� *RYHUQR� (VWDGXDO� H� XQLGDGHV� GHVFHQWUDOL]DGDV� GD� 5HGH� *RYHUQR� ORFDOL]DGDV� QD�

&DSLWDO� H� HP� PXQLFtSLRV� GR� (VWDGR� GR� 5LR� GH� -DQHLUR�� DOpP� GD� 5HSUHVHQWDomR� HP� %UDVtOLD��

XWLOL]DQGR�D�WHFQRORJLD�,3�03/6��0XOWL3URWRFRO�/DEHO�6ZLWFKLQJ��FRP�R�UHFXUVR�931��9LUWXDO�

3ULYDWH�1HWZRUN��H�RX�6'�:$1��6RIWZDUH�'HILQHG�1HWZRUNLQJ�LQ�D�:LGH�$UHD�1HWZRUN��

/27(� ,, ± 5HGH� ,3� ,QWHUQHW� 6LPpWULFD�� SDUD� R� %DFNERQH� GD� 5HGH� *RYHUQR� 5-�� DWXDOPHQWH�

ORFDOL]DGR� QR� 6(5352� ± -DUGLP� %RWkQLFR� ± 5-�� SRUpP� TXH� VHUi� PLJUDGR� SDUD� R� QRYR VLWH�

ORFDOL]DGR�QR�&,&&��&HQWUR�,QWHJUDGR�GH�&RPDQGR�H�&RQWUROH��QD�&LGDGH�1RYD�5-�H�yUJmRV�RX�

VHFUHWDULDV�SUHVWDGRUHV�GH�VHUYLoRV�GH�WHFQRORJLD��H

/27(�,,, ± 5HGH�,3�,QWHUQHW�$VVLPpWULFD��SDUD�6HFUHWDULDV�H�ÏUJmRV�GR�*RYHUQR�(VWDGXDO�GR�

5-��H�FRQIRUPH�DV�HVSHFLILFDo}HV�FRQWLGDV�QR�7HUPR�GH�5HIHUrQFLD�± $QH[R�,��FRP�DV�VHJXLQWHV�

FDUDFWHUtVWLFDV�

���� � 2V� VHUYLoRV� VHUmR� SUHVWDGRV� FRQIRUPH� HVSHFLILFDGR� QDV� WDEHODV�� WHUPRV� H� FRQGLo}HV�

FRQVWDQWHV�QR 7HUPR�GH�5HIHUrQFLD�H�VHXV�UHVSHFWLYRV�(QFDUWHV�7pFQLFRV�

���� � $�HPSUHVD�YHQFHGRUD�GR�/RWH� ,� VHUi� UHVSRQViYHO�SHOD� LQWHJUDomR� ItVLFD�H� OyJLFD�FRP�RV�

VHUYLoRV�SUHVWDGRV�GRV�/RWHV�,�H�,,��LPSOHPHQWDQGR�XPD�JHVWmR�WpFQLFD�LQWHJUDGD�GRV�PHVPRV�

����� 'HYHUi�VHU�UHJLVWUDGR R�YDORU�PHQVDO XQLWiULR SDUD�FDGD�LWHP�

���� � $V HPSUHVDV LQWHUHVVDGDV HP SDUWLFLSDU GHVWD OLFLWDomR GHYHUmR YHULILFDU WRGDV DV

HVSHFLILFDo}HV FRQVWDQWHV QR (GLWDO� H VHXV DQH[RV� EHP FRPR DV GHILQLGDV QRV (QFDUWHV�

7pFQLFRV UHIHUHQWHV DRV VHUYLoRV� REMHWR�GHVWH�(GLWDO�

���� � 2EVHUYDU TXH D /LFLWDQWH GHYHUi VH FRPSURPHWHU FRP R DWHQGLPHQWR HYHQWXDO GH

H[SDQVmR GH EDQGDV GH FRPXQLFDomR EHP FRPR� D DGLomR GH IXWXURV VtWLRV �XQLGDGHV

GHVFHQWUDOL]DGDV H VHGH� GXUDQWH D YLJrQFLD GR FRQWUDWR� QDV PHVPDV FRQGLo}HV WpFQLFDV H GH�

SUHoRV RIHUHFLGRV SDUD R REMHWR GR (GLWDO� UHVSHLWDGRV RV OLPLWHV OHJDLV H WpFQLFRV� EHP FRPR

RV�SUD]RV HVWLSXODGRV QR ³(QFDUWH�1tYHLV�0tQLPRV�GH�6HUYLoR´�

���� � (VWH� (GLWDO� FRP� VHX $QH[R ,� ± 7HUPR� GH� 5HIHUrQFLD� IRUPDP� R� SURMHWR� GHWDOKDGR� SDUD�

FRQWUDWDomR� GH� VHUYLoRV� GD� 5HGH� ,3� *RYHUQR�� 5HGH� ,3� ,QWHUQHW� 6LPpWULFD�� H� 5HGH� ,3� ,QWHUQHW�

$VVLPpWULFD�� SURYHQGR� DOWD� GLVSRQLELOLGDGH� SDUD� j� DWXDOL]DomR� WHFQROyJLFD� GD� 5HGH� *RYHUQR� ±

,1)29,$�5-�GR�*RYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR�

���� � 2�&RUH�GD�5HGH�*RYHUQR�FRQWHPSOD�RV�'DWDFHQWHUV�3ULQFLSDO��DWXDOPHQWH�HP�SURGXomR��H�

'DWDFHQWHU HP� LPSODQWDomR�� ORFDOL]DGRV� QR� 6(5352� H� &,&&� UHVSHFWLYDPHQWH�� $SHQDV� XP�

EDFNERQH VHUi� SURYLVLRQDGR� SHOD� &2175$7$'$� HP� XP� GRV� GRLV� ORFDLV� D� VHU� GHILQLGR� QR�



PRPHQWR�GD�FRQWUDWDomR FRPR�VH�VHJXH�DEDL[R�

������� 6(5352� 5XD�3DFKHFR�/HmR��������+RUWR��5LR�GH�-DQHLUR�± 5-�

������� &,&&� 5XD�&DUPR�1HWR��V�Q�� &LGDGH�1RYD��5LR�GH�-DQHLUR�± 5-�

����� $V�8QLGDGHV�(VSHFLDLV�GD�5HGH�*RYHUQR�FRPWHPSODP�RV�VHJXLQWHV�VLWHV�

������� 3DOiFLR�*XDQDEDUD� 5XD�3LQKHLUR�0DFKDGR��61��/DUDQMHLUDV��5LR�GH�-DQHLUR�± 5-�

������� 3DOiFLR�GDV�/DUDQMHLUDV� 5XD�3DXOR�&HVDU�GH�$QGUDGH�������/DUDQMHLUDV��5LR�GH�-DQHLUR�

± 5-�

����� � 8WLOL]D�VH� R� WHUPR� ³6tWLR´ FRPR� UHIHUrQFLD� D� WRGDV� DV�6HFUHWDULDV��ÏUJmRV� GR�*RYHUQR�

HVWDGXDO� H� XQLGDGHV� GHVFHQWUDOL]DGDV� GD� 5HGH� *RYHUQR� ORFDOL]DGDV� QD� &DSLWDO� H� HP� RXWURV�

PXQLFtSLRV�GR�(VWDGR�GR�5LR�GH�-DQHLUR�H��D�5HSUHVHQWDomR�HP�%UDVtOLD�

������ $�LPSODQWDomR VH�GDUi GH�DFRUGR FRP RV�LWHQV FRQWUDWDGRV SHOR 352'(5-�

����� � $� TXDQWLGDGH� LQLFLDO� D� VHU� FRQWUDWDGD� VHUi� GHILQLGD� HP� PRPHQWR� RSRUWXQR� SHOR�

&2175$7$17(�

����� � $� OLFLWDQWH� GHYHUi� SUHFLILFDU� GXDV� PRGDOLGDGHV� GH� DWHQGLPHQWR GH� VXSRUWH� SDUD� FDGD�

YHORFLGDGH�GH�HQODFH�GRV�VHUYLoRV�GR�/RWH�,�H�,,��EiVLFR�H�FUtWLFR��LQGHSHQGHQWH�GH�H[LVWLU�RX�QmR�

DOJXP�HQODFH�FRP�HVWD�FODVVLILFDomR�QRV�$QH[RV�,�H�,,�GR 7HUPR�GH�5HIHUrQFLD ± $QH[R�,�

����� � (QODFHV� FODVVLILFDGRV� FRPR� EiVLFRV� GHYHUmR� UHFHEHU� DWHQGLPHQWR� GH� VXSRUWH� QD�

PRGDOLGDGH� �[��� H� RV� FODVVLILFDGRV� FRPR� FUtWLFRV� GHYHUmR� UHFHEHU� DWHQGLPHQWR� GH� VXSRUWH� QD�

PRGDOLGDGH���[�[�����GXUDQWH�WRGD�D�YLJrQFLD�GR�FRQWUDWR�

������ $�&2175$7$'$�GHYHUi�DWHQGHU�D�SRVVtYHLV�PXGDQoDV�GH�FODVVLILFDomR��HP�TXDOTXHU�

GRV� HQODFHV� FRQWUDWDGRV� GXUDQWH� WRGD� D� YLJrQFLD� FRQWUDWXDO�� VH� VXEPHWHQGR� DR� QRYR� QtYHO� GH�

DWHQGLPHQWR�FRQIRUPH�LWHP������

���� � 2V� VHUYLoRV� REMHWR� GR� UHJLVWUR� GH� SUHoRV� SRGHUmR� VHU� FRQWUDWDGRV� SHOR� Ï5*­2�

*(5(1&,$'25�H�SHORV�ÏUJmRV�H�(QWLGDGHV�GR�(VWDGR�GR�5LR�GH�-DQHLUR��RUD�GHQRPLQDGRV�

Ï5*­26�3$57,&,3$17(6� FRQIRUPH�UHODomR�FRQVWDQWH�GR�$QH[R�,,�

���� � $V�TXDQWLGDGHV� UHJLVWUDGDV�QR�7HUPR�GH�5HIHUrQFLD� �$QH[R� ,� H�QD�3URSRVWD�GH�3UHoRV�

�$QH[R�9� VmR�HVWLPDGDV� H� UHIHUHP�VH� j�SUHYLVmR�PHQVDO� GH�XWLOL]DomR�GRV� VHUYLoRV�GR�REMHWR�

GHVWD�OLFLWDomR��SDUD�XP�SHUtRGR�GH��� �WULQWD�H�VHLV��PHVHV�

������� � $V� TXDQWLGDGHV� HVWLPDGDV� UHIHUHP�VH� D� XPD� SUHYLVmR�� DV� TXDLV� QmR� LPSOLFDP� HP�

REULJDWRULHGDGH� GH� FRQWUDWDomR� GH� WDLV� TXDQWLGDGHV� SHOD� $GPLQLVWUDomR� 3~EOLFD�� GXUDQWH� D�



YLJrQFLD� GR� 5HJLVWUR� GH� 3UHoRV�� VHUYLQGR� DSHQDV� FRPR� UHIHUHQFLDO� SDUD� D� HODERUDomR� GDV�

SURSRVWDV�GRV�OLFLWDQWHV�

���� � 2� TXDQWLWDWLYR� GHFRUUHQWH� GD� FRQWUDWDomR� SHORV� Ï5*­26� $'(5(17(6� QmR�

XOWUDSDVVDUi��QD� WRWDOLGDGH��DR�GREUR�GH� FDGD� LWHP�GD�$WD�GH�5HJLVWUR�GH�3UHoRV� H�QHP�SRGHUi�

H[FHGHU�� SRU� Ï5*­2� $'(5(17(�� D� FHP� SRU� FHQWR� GR� TXDQWLWDWLYR� GH� FDGD� LWHP� GHVWD�

OLFLWDomR�� UHJLVWUDGRV� QD� $WD� GH� 5HJLVWUR� GH� 3UHoRV� SDUD� R� Ï5*­2� *(5(1&,$'25� H�

Ï5*­26�3$57,&,3$17(6�

�������� $�$WD�GH�5HJLVWUR�GH�3UHoRV� �$QH[R�,,,��SRGHUi�VHU�DGHULGD�SRU�TXDLVTXHU ÏUJmRV�RX�

HQWLGDGHV� GR� (VWDGR�� TXH� QmR� WHQKDP� SDUWLFLSDGR� GR� FHUWDPH� OLFLWDWyULR�� RUD� GHQRPLQDGRV�

Ï5*­26�$'(5(17(6�

���������� 3RGHP�WDPEpP�VHU�FRQVLGHUDGRV�Ï5*­26�$'(5(17(6�RV�ÏUJmRV�RX�(QWLGDGHV�

0XQLFLSDLV��'LVWULWDLV��GH�RXWURV�(VWDGRV�H�)HGHUDLV�� UHVJXDUGDGDV�DV�GLVSRVLo}HV�GH� FDGD�HQWH��

GHVGH�TXH�DWHQGLGR�R�LWHP����GHVWH�HGLWDO�

���� � 2�SUHVHQWH� LQVWUXPHQWR� FRQYRFDWyULR� GHYHUi�� FDVR� R�Ï5*­2�*(5(1&,$'25�DGPLWD�

DGHV}HV�� SUHYHU� TXH� R� TXDQWLWDWLYR� GHFRUUHQWH� GDV� DGHV}HV� j� $WD� GH� 5HJLVWUR� GH� 3UHoRV� QmR�

SRGHUi�H[FHGHU��QD�WRWDOLGDGH��DR�GREUR�GR�TXDQWLWDWLYR�GH�FDGD�LWHP�UHJLVWUDGR�QD�UHIHULGD�$WD�

SDUD�R�Ï5*­2�*(5(1&,$'25�H�Ï5*­26�3$57,&,3$17(6��LQGHSHQGHQWH�GR�Q~PHUR�GH�

ÏUJmRV�QmR�SDUWLFLSDQWHV�TXH�DGHULUHP�

���� � 2V� ORFDLV� GH� SUHVWDomR� GRV� VHUYLoRV� REMHWR� GR� UHJLVWUR� GH� SUHoRV� HVWmR� OLVWDGRV� QRV�

$1(;26 ,��,,�H�9,�GR�7HUPR�GH�5HIHUrQFLD ± $QH[R�,��

���� � &DEH�DR� OLFLWDQWH� FRQVXOWDU� FRP�DQWHFHGrQFLD�RV� VHXV� IRUQHFHGRUHV�� YLVDQGR�j� DGHTXDGD�

H[HFXomR�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�

���� � e�YHGDGD�D�UHDOL]DomR�GH�DFUpVFLPRV�QRV�TXDQWLWDWLYRV�UHJLVWUDGRV�QD�$WD�GH�5HJLVWUR�GH�

3UHoRV��LQFOXVLYH�R�DFUpVFLPR�GH�TXH�WUDWD�R�������GR�DUW������GD�/HL�Q���������GH������

��� 6mR� DV� VHJXLQWHV� DV� TXDQWLGDGHV� HVWLPDGDV� SDUD� D� FRQWUDWDomR�� FRQIRUPH� GHVFULomR� QR�

7HUPR�GH�5HIHUrQFLD��

D�� SUHYLVmR� GH� FRQWUDWDomR� SHOR� Ï5*­2� *(5(1&,$'25 H� SHORV� Ï5*­26�

3$57,&,3$17(6� /27(��� ����� �/27(� �� ����� H� /27(��� ����� �� FRQIRUPH� UHJLVWUDGRV�

SHORV�ÏUJmRV�3DUWLFLSDQWHV�QR�3ODQR�GH�6XSULPHQWRV�GR�VLVWHPD�6,*$��QR�3/6�GH�Q������������

E�� SUHYLVmR� GH� FRQWUDWDomR SHORV�Ï5*­26� $'(5(17(6 �1mR� 3DUWLFLSDQWHV��� &RQIRUPH� R

GLVSRVWR�QR�VXELWHP���� GHVWH�(GLWDO�



��� � 2�TXDQWLWDWLYR�GHFRUUHQWH�GD�FRQWUDWDomR�SHORV�Ï5*­26�$'(5(17(6 QmR�XOWUDSDVVDUi��

QD� WRWDOLGDGH�� DR� GREUR� GH� FDGD� LWHP� GD� DWD� GH� UHJLVWUR� GH� SUHoRV� H� QHP� SRGHUi� H[FHGHU�� SRU�

Ï5*­2� $'(5(17(�� D� FLQTXHQWD� SRU� FHQWR� GR� TXDQWLWDWLYR� GH� FDGD� LWHP� GHVWD� OLFLWDomR��

UHJLVWUDGRV� QD� $WD� GH� 5HJLVWUR� GH� 3UHoRV� SDUD� R� Ï5*­2� *(5(1&,$'25� H Ï5*­26�
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��� � 2V�ORFDLV�GH�SUHVWDomR�GRV�VHUYLoRV�REMHWR�GR�UHJLVWUR�GH�SUHoRV�HVWmR�OLVWDGRV�QR�$QH[R�,,�

��� � &DEH� DR� OLFLWDQWH� FRQVXOWDU� FRP� DQWHFHGrQFLD� RV� VHXV� IRUQHFHGRUHV� YLVDQGR� j DGHTXDGD�

H[HFXomR�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�

��� � e�YHGDGD�D� UHDOL]DomR�GH� DFUpVFLPRV�QRV�TXDQWLWDWLYRV� UHJLVWUDGRV� QD�$WD�GH�5HJLVWUR�GH�

3UHoRV��LQFOXVLYH�R�DFUpVFLPR�GH�TXH�WUDWD�R�������GR�DUW������GD�/HL�Q���������GH�������

��� � $V� TXDQWLGDGHV� SUHYLVWDV� QDV� $WDV� GH� 5HJLVWUR� GH� 3UHoRV� SDUD� RV� LWHQV� FRP� SUHoRV�

UHJLVWUDGRV� SRGHUmR� VHU� UHPDQHMDGDV�� SHOR� Ï5*­2� *(5(1&,$'25�� HQWUH� RV� yUJmRV� H�

HQWLGDGHV�SDUWLFLSDQWHV�GR�SURFHGLPHQWR�OLFLWDWyULR�SDUD�UHJLVWUR�GH�SUHoRV��PHGLDQWH�VROLFLWDomR�

DFRPSDQKDGD�GH�HVWXGRV�WpFQLFRV�H�MXVWLILFDWLYD�GD�QHFHVVLGDGH�

����� &DEHUi� DR�Ï5*­2�*(5(1&,$'25 DXWRUL]DU� R� UHPDQHMDPHQWR�� FRP� D� WUDQVIHUrQFLD�

GRV�TXDQWLWDWLYRV�HQWUH�RV�yUJmRV�H�HQWLGDGHV�SDUWLFLSDQWHV��GHVGH�TXH�KDMD�DQXrQFLD�GDTXHOH�TXH�

YLHU�D�VRIUHU�D�UHGXomR�GRV�TXDQWLWDWLYRV�LQIRUPDGRV�
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��� 2�SUD]R�GH�YDOLGDGH�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�p�GH��� �GR]H��PHVHV��FRQWDGRV�D�SDUWLU�

GH�GG�PP�DDD��GHVGH�TXH�SRVWHULRU�j�GDWD�GH�SXEOLFDomR�GR�VHX�H[WUDWR�QR�'�2���YDOHQGR�D�GDWD�

GH� SXEOLFDomR� GR� H[WUDWR� FRPR� WHUPR� LQLFLDO� GH�YLJrQFLD�� FDVR� SRVWHULRU� j� GDWD� FRQYHQFLRQDGD�

QHVWH�LWHP�

��� $V�TXDQWLGDGHV�LQGLFDGDV�QDV�DOtQHDV�D H�E��GR�LWHP������FRQVLVWHP�HP�PHUD�HVWLPDWLYD�H�

QmR LPSOLFDP� HP� REULJDWRULHGDGH� GH� FRQWUDWDomR� SHOR� Ï5*­2� *(5(1&,$'25 H� SHORV�

Ï5*­26�3$57,&,3$17(6 GXUDQWH�D�YLJrQFLD�GD�$WD�GH 5HJLVWUR�GH�3UHoRV��VHUYLQGR�FRPR�

UHIHUHQFLDO�SDUD�D�HODERUDomR�GDV�SURSRVWDV�GRV�OLFLWDQWHV�

��� � 2� SUD]R� GH� YLJrQFLD� GR� FRQWUDWR� VHUi� GH� ���� �WULQWD� H� VHLV�� PHVHV�� FRQWDGRV� D� SDUWLU� GH�

GG�PP�DDD�� GHVGH� TXH� SRVWHULRU� j� GDWD� GH� SXEOLFDomR� GR� H[WUDWR� GHVWH� LQVWUXPHQWR� QR� '�2���



YDOHQGR�D�GDWD�GH�SXEOLFDomR� GR�H[WUDWR� FRPR� WHUPR� LQLFLDO� GH�YLJrQFLD�� FDVR� SRVWHULRU� j�GDWD�

FRQYHQFLRQDGD�QHVWD�FOiXVXOD�

����� � 2�SUD]R�FRQWUDWXDO�SRGHUi�VHU�SURUURJDGR��REVHUYDQGR�VH�R�OLPLWH�SUHYLVWR�QR�DUW������,,��
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PHGLDQWH�FRQGLo}HV�GH�VHJXUDQoD ± FULSWRJUDILD�H�DXWHQWLFDomR ± HP�WRGDV�DV�VXDV�IDVHV��GLULJLGD�

SHOR 3UHJRHLUR GHVLJQDGR��D�VHU�UHDOL]DGD�GH�DFRUGR�FRP�D�OHJLVODomR�PHQFLRQDGD�QR�SUHkPEXOR�

GHVWH�(GLWDO��FRQIRUPH�LQGLFDGR�DEDL[R�

��� 2FRUUHQGR� 3RQWR� )DFXOWDWLYR�� RX� RXWUR� IDWR� VXSHUYHQLHQWH� GH� FDUiWHU� S~EOLFR�� TXH�

LPSHoDP D�UHDOL]DomR�GHVWH�HYHQWR�QDV�GDWDV�DFLPD�PDUFDGDV��D�OLFLWDomR�ILFDUi�DXWRPDWLFDPHQWH�

SURUURJDGD�SDUD�R�SULPHLUR�GLD�~WLO�VXEVHTXHQWH��LQGHSHQGHQWHPHQWH�GH�QRYD�FRPXQLFDomR�
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��� 2V� UHFXUVRV� QHFHVViULRV� SDUD� DV� FRQWUDWDo}HV� GHFRUUHQWHV� GD�$WD� GH�5HJLVWUR� GH�3UHoRV

FRUUHUmR� SRU� FRQWD� GD�1DWXUH]D� GD�'HVSHVD� H� GR�3URJUDPD�GH�7UDEDOKR� SUySULRV� GR�Ï5*­2�
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/27(��� 5���������������� �4XLQKHQWRV�H�TXDUHQWD H�VHWH PLOK}HV��VHLVFHQWRV�H�TXDUHQWD�H�QRYH

PLO��TXLQKHQWRV�H�QRYHQWD�H�XP UHDLV�H�TXDWUR FHQWDYRV��

/27(���� 5���������������� �&HQWR�H�VHVVHQWD�H�VHWH�PLOK}HV��TXLQKHQWRV�H�TXDUHQWD�H�RLWR�PLO��

VHLVFHQWRV�H�WULQWD�UHDLV�H�VHVVHQWD�H�RLWR�FHQWDYRV���H�

/27(���± 5��������������� �YLQWH�H�FLQFR�PLOK}HV��FHQWR�H�RLWHQWD�H�XP�PLO��FHQWR�H�VHWHQWD�H�

VHWH�UHDLV�H�VHWHQWD�H�VHLV�FHQWDYRV��
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����3RGHUmR� SDUWLFLSDU� GHVWD� OLFLWDomR� DV� SHVVRDV� TXH� DWXHP�HP� UDPR�GH� DWLYLGDGH� FRPSDWtYHO�

FRP� R� REMHWR� OLFLWDGR�� UHJLVWUDGDV� RX� QmR� QR� &DGDVWUR� GH� )RUQHFHGRUHV�� PDQWLGR� SHOR� ÏUJmR�

&HQWUDO�GR�6LVWHPD�/RJtVWLFR�

����1mR�VHUmR�DGPLWLGDV�QD�OLFLWDomR�DV�HPSUHVDV�SXQLGDV�SRU�

D� (QWH��$XWDUTXLD�RX�)XQGDomR�GD�$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR GH�-DQHLUR��FRP�DV�

VDQo}HV�SUHVFULWDV�QR�LQFLVR�,,,�GR�DUW�����GD�/HL�Q�����������H�QR�DUW�����GD�/HL�Q������������

E� (QWH�RX�(QWLGDGH�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO��(VWDGXDO��'LVWULWDO�H�0XQLFLSDO��FRP�D�

VDQomR�SUHVFULWD�QR�LQFLVR�,9�GR�DUW�����GD�/HL�Q�����������

��� 1mR�VHUi�SHUPLWLGD�D�SDUWLFLSDomR�QD�OLFLWDomR�GH�PDLV�GH�XPD�HPSUHVD�VRE�R�FRQWUROH�GH�XP�

PHVPR�JUXSR�GH�SHVVRDV��ItVLFDV�RX�MXUtGLFDV�

��� 1mR� VHUi� SHUPLWLGD� D� SDUWLFLSDomR� QD� OLFLWDomR� GDV� SHVVRDV� ItVLFDV� H� MXUtGLFDV� DUURODGDV� QR�

DUWLJR����GD�/HL�Q������������

��� 2�OLFLWDQWH�TXH�VH�HQTXDGUDU�FRPR�0LFURHPSUHVD�RX�(PSUHVD�GH�3HTXHQR�3RUWH��QD�IRUPD�

GR� DUW�� ��� GR� 'HFUHWR� (VWDGXDO� Q�� �������� GH� ��� GH� RXWXEUR� GH� ������ GHYHUi� GHFODUDU�� QR�

PRPHQWR�GH�LQVHUomR�GH�VXD�SURSRVWD�MXQWR�DR�6,*$��TXH�FXPSUH�RV�UHTXLVLWRV�SUHYLVWRV�QD�/HL�

&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�������HP�HVSHFLDO�TXDQWR�DR�VHX�DUW�����

����� (P� FDVR� GH� QmR� DWHQGLPHQWR� GR� FRQWLGR� QR� VXELWHP� ����� GHL[DUi� GH� VHU� FRQFHGLGR� DR�

OLFLWDQWH� R� WUDWDPHQWR� IDYRUHFLGR�� GLIHUHQFLDGR� H� VLPSOLILFDGR� UHJXODPHQWDGR� SRU� PHLR� GR�

'HFUHWR�(VWDGXDO�Q����������GH������



����± 6HUi�SHUPLWLGD�D�SDUWLFLSDomR�HP�UHJLPH�GH�&RQVyUFLR��QD�VHJXLQWH�IRUPD�

������ � $V� HPSUHVDV� FRQVRUFLDGDV� DSUHVHQWDUmR� FRPSURPLVVR� S~EOLFR� RX� SDUWLFXODU� GH�

FRQVWLWXLomR�GR�FRQVyUFLR��VXEVFULWR�SRU�WRGDV��RQGH�GHYHUi�HVWDU�LQGLFDGD�D�HPSUHVD�OtGHU�FRPR�

UHVSRQViYHO�SULQFLSDO�SHUDQWH�R�352'(5-�SHORV�DWRV�SUDWLFDGRV�SHOR�FRQVyUFLR��GHYHQGR�FRQVWDU�

H[SUHVVDPHQWH� GR� LQVWUXPHQWR� RV� SRGHUHV� HVSHFtILFRV� SDUD� UHTXHUHU�� DVVXPLU� FRPSURPLVVRV��

WUDQVLJLU��GLVFRUGDU��GHVLVWLU��UHQXQFLDU��UHFHEHU�H�GDU�TXLWDomR��FRPR�WDPEpP�UHFHEHU�FLWDomR�HP�
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GHYHUi�VHU�VHPSUH�EUDVLOHLUD�

������� &DGD�XP�GRV�PHPEURV�GR�FRQVyUFLR�GHYHUi�FRPSURYDU��LQGLYLGXDOPHQWH��RV�UHTXLVLWRV�GH�

KDELOLWDomR��PHGLDQWH�D�DSUHVHQWDomR�GD�GRFXPHQWDomR�FRPSUREDWyULD�

������� � $V� HPSUHVDV� FRQVRUFLDGDV� SRGHUmR�� WRGDYLD�� VRPDU� RV� VHXV� TXDQWLWDWLYRV� WpFQLFRV� H�

HFRQ{PLFR�ILQDQFHLURV��HVWHV�~OWLPRV�QD�SURSRUomR�GD�UHVSHFWLYD�SDUWLFLSDomR�QR�FRQVyUFLR��SDUD�

D�ILQDOLGDGH�GH�DWLQJLU�RV�OLPLWHV�IL[DGRV�SDUD�WDO�REMHWLYR�QHVWH�(GLWDO�

������ � $V� HPSUHVDV� FRQVRUFLDGDV� QmR� SRGHUmR� SDUWLFLSDU� LVRODGDPHQWH� GR� SUHJmR�� QHP� HP�

TXDOTXHU�RXWUR�FRQVyUFLR�

����± $V�HPSUHVDV�LQWHUHVVDGDV�HP�SDUWLFLSDU�GHVWH�FHUWDPH�SRGHUmR�UHDOL]DU�9LVWRULD�7pFQLFD�±

$QH[R�; � QRV�HQGHUHoRV�GRV�ÏUJmRV�3DUWLFLSDQWHV��D�ILP�GH�HIHWXDU�D�PHGLomR�GD�TXDOLGDGH�GR�

VLQDO�LQWHUQR�H�YHULILFDU�D�QHFHVVLGDGH�GH�LQVWDODomR�GH�VLVWHPD�FRP�UHIRUoDGRUHV�GH� VLQDLV�H�RX�

RXWURV�HTXLSDPHQWRV��FRQIRUPH�R�SUHYLVWR�QR�7HUPR�GH�5HIHUrQFLD�± $1(;2�,�

��� � 2� OLFLWDQWH� GHYHUi� DVVLQDODU� QD� SiJLQD� GR� 6,*$�� HP� FDPSR� SUySULR� GR� VLVWHPD�

LQIRUPDWL]DGR��TXH� FXPSUH�RV� UHTXLVLWRV�GH�KDELOLWDomR��TXH� D� SURSRVWD� HVWi�GH� DFRUGR�FRP�DV�

H[LJrQFLDV� SUHYLVWDV� QR� LQVWUXPHQWR� FRQYRFDWyULR� H� TXH� ILUPRX� D� 'HFODUDomR� GH� (ODERUDomR�

,QGHSHQGHQWH� GH� 3URSRVWD� FRQVWDQWH� GR� $QH[R� ,9�� TXH� GHYHUi� VHU� DSUHVHQWDGD� QR� PRPHQWR�

LQGLFDGR�SHOR�LWHP������GR�(GLWDO�
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��� 6RPHQWH� SRGHUmR� SDUWLFLSDU� GHVWH� SUHJmR� HOHWU{QLFR� RV� OLFLWDQWHV� GHYLGDPHQWH�

FUHGHQFLDGRV�MXQWR�DR�6,*$��GHYHQGR�R�FUHGHQFLDPHQWR�VHU�UHDOL]DGR�QR�SUD]R�GH�DWp�WUrV�GLDV�

~WHLV� GD� GDWD� GH� DEHUWXUD� GD� VHVVmR�� FRQIRUPH� SUHYLVWR� QR� DUW�� ���� SDUiJUDIR� ��� GR�'HFUHWR� Q��

��������GH��� ���

��� 2�FUHGHQFLDPHQWR�GDU�VH�i�SHOD�DWULEXLomR�GH FKDYH�GH�LGHQWLILFDomR�H�GH�VHQKD��SHVVRDO�H�

LQWUDQVIHUtYHO��SDUD�DFHVVR�DR 6,*$��SHOR�HQGHUHoR�HOHWU{QLFR�ZZZ�FRPSUDV�UM�JRY�EU��



��� 2�XVR� GD� VHQKD� GH� DFHVVR� SHOR� OLFLWDQWH� p� GH� VXD� UHVSRQVDELOLGDGH� H[FOXVLYD�� LQFOXLQGR�

TXDOTXHU�WUDQVDomR�HIHWXDGD�GLUHWDPHQWH�RX�SRU�VHX�UHSUHVHQWDQWH��QmR�FDEHQGR�DR�SURYHGRU�GR�

VLVWHPD�RX�DR�yUJmR�SURPRWRU�GD�OLFLWDomR�D�UHVSRQVDELOLGDGH�SRU�HYHQWXDLV�GDQRV�GHFRUUHQWHV�GH�

XVR�LQGHYLGR�GH�VHQKD��DLQGD�TXH�SRU�WHUFHLURV�

��� $� SHUGD� GD� VHQKD� RX� D� TXHEUD� GR� VLJLOR� GHYHUmR� VHU� FRPXQLFDGDV� LPHGLDWDPHQWH� DR�

SURYHGRU�GR�VLVWHPD�SDUD�LPHGLDWR�EORTXHLR�GH�DFHVVR�

��� 2�FUHGHQFLDPHQWR� GR� OLFLWDQWH� MXQWR� DR� 6,*$� LPSOLFD� QD� SUHVXQomR� GH� VXD� FDSDFLGDGH�

WpFQLFD�SDUD�UHDOL]DomR�GDV�RSHUDo}HV�LQHUHQWHV�DR�SUHJmR�HOHWU{QLFR�
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��� 2EVHUYDGR�R�GLVSRVWR�QRV�LWHQV���H�� GHVWH�(GLWDO��D�SDUWLFLSDomR�QHVWH�SUHJmR�HOHWU{QLFR�

GDU�VH�i� SRU� PHLR� GD� FRQH[mR� GR� OLFLWDQWH� DR� 6,*$�� SHOD� GLJLWDomR� GH� VXD� VHQKD� SULYDWLYD� H�

VXEVHTXHQWH HQFDPLQKDPHQWR� GD� SURSRVWD� GH� SUHoRV�� H[FOXVLYDPHQWH� SRU� PHLR� GR� 6,*$� QR�

SHUtRGR�FRPSUHHQGLGR�HQWUH�D�GDWD�GH� LQtFLR�H�GH�HQFHUUDPHQWR�GR�DFROKLPHQWR�GDV�SURSRVWDV��

FRQIRUPH�VXELWHP�����GHVWH�(GLWDO�

��� 2�OLFLWDQWH�VHUi�UHVSRQViYHO�SRU�WRGDV�DV�WUDQVDo}HV�TXH�IRUHP�HIHWXDGDV�HP�VHX�QRPH�QR�

VLVWHPD�HOHWU{QLFR��DVVXPLQGR�FRPR�ILUPHV�H�YHUGDGHLUDV�VXDV�SURSRVWDV�H�ODQFHV�

��� &RPR� UHTXLVLWR� SDUD� D� SDUWLFLSDomR� QR� SUHJmR� HOHWU{QLFR�� R� OLFLWDQWH� GHYHUi�PDQLIHVWDU��

VRE� DV� SHQDV� GD� OHL�� HP� FDPSR� SUySULR� GR� 6,*$�� R� SOHQR� FRQKHFLPHQWR� H� DWHQGLPHQWR� jV�

H[LJrQFLDV�GH�KDELOLWDomR�SUHYLVWDV�QHVWH�HGLWDO�

����$R� OLFLWDQWH� LQFXPELUi�� DLQGD�� DFRPSDQKDU� DV� RSHUDo}HV� QR� VLVWHPD� HOHWU{QLFR� GXUDQWH� D�

VHVVmR� S~EOLFD� GR� SUHJmR� HOHWU{QLFR�� ILFDQGR� UHVSRQViYHO� SHOR� {QXV� GHFRUUHQWH� GD� SHUGD� GH�

QHJyFLRV� GLDQWH� GD� LQREVHUYkQFLD� GH� TXDLVTXHU� PHQVDJHQV� HPLWLGDV� SHOR� VLVWHPD� RX� GH� VXD�

GHVFRQH[mR�

��� 3523267$�'(�35(d26



���� $�3URSRVWD�GH�3UHoRV�GHYHUi�VHU�LQLFLDOPHQWH�HQYLDGD�H[FOXVLYDPHQWH�SRU�PHLR�GR�6,*$��

HP� FDPSR� HVSHFtILFR� D� VHU LQWHJUDOPHQWH� SUHHQFKLGR� LQFOXVLYH� FRP� D� LQGLFDomR� GD� PDUFD� H�

PRGHOR�GR�SURGXWR�RIHUWDGR�

������� $Wp� D� DEHUWXUD� GD� VHVVmR�� RV� OLFLWDQWHV� SRGHUmR� UHWLUDU� RX� VXEVWLWXLU� D� SURSRVWD�

DQWHULRUPHQWH�DSUHVHQWDGD�

�������2�IRUPXOiULR�GH�SURSRVWD�GH�SUHoRV��HP�VXD�IRUPD�LPSUHVVD��FRQIRUPH�$QH[R�9��VRPHQWH�

VHUi�XWLOL]DGR�SHOR�OLFLWDQWH�YHQFHGRU�FRP�YLVWDV�j�UHDGHTXDomR�GH�VXD�RIHUWD�ILQDO�

������ 2V� GRFXPHQWRV� DQH[DGRV� GXUDQWH� D� LQVHUomR� GD� SURSRVWD� QR� FDPSR� ³LQIRUPDo}HV�

DGLFLRQDLV´��IROGHUV��SURVSHFWRV��GHFODUDo}HV��HWF���QmR�SRGHUmR�HVWDU�LGHQWLILFDGRV��RX�VHMD��QmR�

VHUi�DGPLWLGD�D�YHLFXODomR�GR�QRPH�GD�HPSUHVD�RX�GH�VHXV�UHSUHVHQWDQWHV��XWLOL]DomR�GH�PDWHULDO�

WLPEUDGR�RX�TXDOTXHU�RXWUR�PHLR�TXH�IDFLOLWH�D�LGHQWLILFDomR�GR�OLFLWDQWH�
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SURSRVWDV� TXH� RIHUWHP� DSHQDV� XPD� PDUFD�� XP� PRGHOR� H� XP� SUHoR� SDUD� FDGD� PDWHULDO�LV��

FRQVWDQWH�V��GR�REMHWR�GHVWD�OLFLWDomR�

���� $� SURSRVWD� GH� SUHoRV� VHUi� IHLWD� HP� PRHGD� QDFLRQDO� H� HQJOREDUi� WRGDV� DV� GHVSHVDV�

UHODWLYDV� DR REMHWR� GR� FRQWUDWR�� EHP� FRPR� RV� UHVSHFWLYRV� FXVWRV� GLUHWRV� H� LQGLUHWRV�� WULEXWRV��

UHPXQHUDo}HV��GHVSHVDV� ILVFDLV�H� ILQDQFHLUDV�H�TXDLVTXHU�RXWUDV�QHFHVViULDV�DR�FXPSULPHQWR�GR�

REMHWR� GHVWD� /LFLWDomR�� VDOYR� H[SUHVVD� SUHYLVmR� OHJDO�� 1HQKXPD� UHLYLQGLFDomR� DGLFLRQDO� GH�

SDJDPHQWR�GH�SUHoRV�VHUi�FRQVLGHUDGD

���� 2� OLFLWDQWH� FXMR� HVWDEHOHFLPHQWR� HVWHMD� ORFDOL]DGR�QR�(VWDGR�GR�5LR� GH� -DQHLUR�� GHYHUi�

DSUHVHQWDU�SURSRVWD� LVHQWD�GH� ,&06��TXDQGR�FDEtYHO�� GH� DFRUGR�FRP�R�&RQYrQLR�&21)$=�Q��

�������� H� D� 5HVROXomR� 6()$=� Q�� ���������� VHQGR� HVWH� YDORU� FRQVLGHUDGR� SDUD� HIHLWR� GH�

FRPSHWLomR�QD�OLFLWDomR�

���� 6HUmR�GHVFODVVLILFDGDV�DV�SURSRVWDV�TXH�QmR�DWHQGDP�jV�H[LJrQFLDV�GHVWH�(GLWDO��DTXHODV�

FRP�SUHoR�H[FHVVLYR�H�DV�TXH�WLYHUHP�SUHoR�PDQLIHVWDPHQWH�LQH[HTXtYHO�

���� $�SURSRVWD�GHYHUi� OLPLWDU�VH�DR�REMHWR�GHVWD� OLFLWDomR��VHQGR�GHVFRQVLGHUDGDV�TXDLVTXHU�

DOWHUQDWLYDV�GH�SUHoR�RX�TXDOTXHU�RXWUD�FRQGLomR�QmR�SUHYLVWD�QR�(GLWDO��



���� 2V�OLFLWDQWHV�ILFDP�REULJDGRV�D�PDQWHU�D�YDOLGDGH�GD�SURSRVWD�SRU�����VHVVHQWD��GLDV�

FRQWDGRV�GD�GDWD�GH�DEHUWXUD�GD�VHVVmR��FRQIRUPH�GLVSRVWR�QR�LWHP���

������ 6H� SRU� PRWLYR� GH� IRUoD� PDLRU�� D� DGMXGLFDomR� QmR� SXGHU� RFRUUHU� GHQWUR� GR� SHUtRGR� GH�

YDOLGDGH� GD� SURSRVWD�� RX� VHMD�� ��� �VHVVHQWD�� GLDV�� H� FDVR� SHUVLVWD� R� LQWHUHVVH� GR� Ï5*­2�

*(5(1&,$'25� HVWH�SRGHUi�VROLFLWDU�D�SURUURJDomR�GD�YDOLGDGH�GD�SURSRVWD�SRU�LJXDO�SUD]R�

��� $%(5785$�'$6�3523267$6�(�)2508/$d­2�'(�/$1&(6

���� $�SDUWLU�GR�KRUiULR�SUHYLVWR�QR�LWHP�����GHVWH�(GLWDO��WHUi�LQtFLR�D�VHVVmR�GH�DEHUWXUD�GR�

3UHJmR�(OHWU{QLFR�� ILFDQGR�RV�OLFLWDQWHV�QR�DJXDUGR�GR�WpUPLQR�GD�DQiOLVH�GD�FRQIRUPLGDGH�GDV�

SURSRVWDV�H�LQtFLR�GD�GLVSXWD�GH�SUHoRV��TXDQGR�SRGHUmR�HQFDPLQKDU�ODQFHV��H[FOXVLYDPHQWH�SRU�

PHLR� GR� 6,*$�� VHQGR� R� OLFLWDQWH� LPHGLDWDPHQWH� LQIRUPDGR� GR� VHX� UHFHELPHQWR� H� UHVSHFWLYR�

KRUiULR�GH�UHJLVWUR�H�YDORU�

������ 2�VLVWHPD�ILFDUi�GLVSRQtYHO�SDUD�D�GLVSXWD�GH�ODQFHV�GH�VHJXQGD�D�VH[WD�IHLUD��QR�KRUiULR�

GH���K��PLQ�DV ��K��PLQ�H��DSyV�HVVH�SHUtRGR��VHUi�EORTXHDGR�SDUD�WDO�ILQDOLGDGH�

���� 2V�OLFLWDQWHV�SRGHUmR�RIHUHFHU�ODQFHV�VXFHVVLYRV��REVHUYDGR�R�KRUiULR�IL[DGR��VXDV�UHJUDV�

GH�DFHLWDomR�H�R�OLPLWH�GH�KRUiULR�GH�IXQFLRQDPHQWR�GR�VLVWHPD�

���� 6y�VHUmR�DFHLWRV�RV� ODQFHV�FXMRV�YDORUHV� IRUHP� LQIHULRUHV�DR�~OWLPR� ODQFH�RIHUWDGR�SHOR

SUySULR�OLFLWDQWH�H�UHJLVWUDGR�QR�VLVWHPD��1mR�VHUmR�DFHLWRV�GRLV�RX�PDLV�ODQFHV�GH�PHVPR�YDORU��

SUHYDOHFHQGR�DTXHOH�TXH�IRU�UHFHELGR�H�UHJLVWUDGR�HP�SULPHLUR�OXJDU�

���� 'XUDQWH�R�WUDQVFXUVR�GD�VHVVmR�S~EOLFD��RV�OLFLWDQWHV�VHUmR�LQIRUPDGRV��HP�WHPSR�UHDO��GR�

YDORU�GR�PHQRU�ODQFH��YHGDGD�D�LGHQWLILFDomR�GR�GHWHQWRU�GR�ODQFH�

���� 1R� FDVR� GH� GHVFRQH[mR� FRP� R� 3UHJRHLUR�� QR GHFRUUHU� GD� HWDSD� FRPSHWLWLYD� GR� 3UHJmR�

(OHWU{QLFR�� R� 6,*$� SRGHUi� SHUPDQHFHU� DFHVVtYHO� DRV� OLFLWDQWHV� SDUD� D� UHFHSomR� GRV� ODQFHV��

UHWRUQDQGR� R� 3UHJRHLUR�� TXDQGR� SRVVtYHO�� VXD� DWXDomR� QR� FHUWDPH�� VHP� SUHMXt]R� GRV� DWRV�

UHDOL]DGRV�

���� 4XDQGR�D�GHVFRQH[mR GR�3UHJRHLUR�SHUVLVWLU�SRU�WHPSR�VXSHULRU�D�GH]�PLQXWRV��D�VHVVmR�

GR� 3UHJmR� (OHWU{QLFR� VHUi� VXVSHQVD� H� WHUi� UHLQtFLR� VRPHQWH� DSyV� FRPXQLFDomR� H[SUHVVD� DRV�



SDUWLFLSDQWHV�� DWUDYpV� GH� DYLVR� LQVHULGR� HP� FDPSR� SUySULR� GR� 6,*$� �FKDW� PHQVDJHP���

GLYXOJDQGR��FRP�DQWHFHGrQFLD�PtQLPD�GH�����XPD��KRUD��GDWD�H�KRUD�SDUD�D UHDEHUWXUD�GD�VHVVmR�

���� $� HWDSD� GH� ODQFHV� GD� VHVVmR� S~EOLFD� VHUi� HQFHUUDGD� PHGLDQWH� DYLVR� GH� IHFKDPHQWR�

LPLQHQWH� GRV� ODQFHV�� DSyV� R� TXH� WUDQVFRUUHUi� SHUtRGR� GH� DWp� WULQWD� PLQXWRV�� DOHDWRULDPHQWH�

GHWHUPLQDGR�SHOR�6,*$� ILQGR�R�TXDO�VHUi�DXWRPDWLFDPHQWH�HQFHUUDGD�D�UHFHSomR�GH�ODQFHV�

������ (P�FDVR�GH�HUUR�PDWHULDO��DR�OLFLWDQWH�VHUi�FRQFHGLGD�D�SRVVLELOLGDGH�GH�HQYLDU�VROLFLWDomR�

GH� FDQFHODPHQWR� GR� VHX� ODQFH� GXUDQWH� D� UHDOL]DomR� GD� HWDSD� GH� ODQFHV� GD� VHVVmR� S~EOLFD� TXH�

SRGHUi�VHU�DFHLWD�RX�QmR�SHOR�3UHJRHLUR��7RGDYLD��GXUDQWH�R�WUDQVFXUVR�GR�SHUtRGR�UDQG{PLFR�GH�

GLVSXWD�QmR�VHUi�SRVVtYHO�R�HQFDPLQKDPHQWR�GH�VROLFLWDomR�GH�FDQFHODPHQWR�GH�ODQFHV�

������ 2�SHUtRGR�UDQG{PLFR�GH�GLVSXWD�VRPHQWH�SRGHUi�VHU�LQLFLDGR�DWp�jV ��K���PLQ��WHQGR�HP�

YLVWD� TXH� jV ��K��PLQ R� VLVWHPD� VHUi� EORTXHDGR� DXWRPDWLFDPHQWH� SDUD� HQYLR� GH� ODQFHV� H�

FRQWLQXLGDGH�GD�GLVSXWD�

���� &DVR�QmR�VHMDP�DSUHVHQWDGRV�ODQFHV��YHULILFDU�VH�i�D�DFHLWDELOLGDGH�GD�SURSRVWD�GH�SUHoRV�GH

PHQRU�YDORU��FRQVLGHUDQGR�VH�R�YDORU�HVWLPDGR�SDUD�D�FRQWUDWDomR�H�R�GLVSRVWR�QR�LWHP���

������ 1R�FDVR�GH�HPSDWH�HQWUH�DV�SURSRVWDV�GH�PHQRU�SUHoR�H�QmR�VHQGR�DSUHVHQWDGRV�ODQFHV��

VHP�SUHMXt]R�GR�GLVSRVWR�QR�LWHP�������VHUi�DVVHJXUDGD�SUHIHUrQFLD�FRPR�FULWpULR�GH�GHVHPSDWH��

VXFHVVLYDPHQWH�� DRV� EHQV� H� VHUYLoRV�� �D�� SURGX]LGRV� QR� 3DtV�� �E�� SURGX]LGRV RX� SUHVWDGRV� SRU�

HPSUHVDV�EUDVLOHLUDV�� �F��SURGX]LGRV�RX�SUHVWDGRV�SRU�HPSUHVDV�TXH� LQYLVWDP�HP�SHVTXLVD�H�QR�

GHVHQYROYLPHQWR� GH� WHFQRORJLD� QR� 3DtV�� H� �G�� SURGX]LGRV� RX� SUHVWDGRV� SRU� HPSUHVDV� TXH�

FRPSURYHP�FXPSULPHQWR�GH� UHVHUYD�GH�FDUJRV�SUHYLVWD�HP� OHL� SDUD�SHVVRD�FRP�GHILFLrQFLD�RX�

SDUD� UHDELOLWDGR� GD� 3UHYLGrQFLD� 6RFLDO� H� TXH� DWHQGDP� jV� UHJUDV� GH� DFHVVLELOLGDGH� SUHYLVWDV� QD�

OHJLVODomR��3HUVLVWLQGR�R�HPSDWH��R�VRUWHLR�S~EOLFR�VHUi�XWLOL]DGR�FRPR�FULWpULR�GH�GHVHPSDWH�

��� -8/*$0(172�'$6�3523267$6

���� 2�MXOJDPHQWR�REHGHFHUi�DR�FULWpULR�GH�PHQRU�SUHoR SRU�/RWH��QD�IRUPD�GR�LWHP����6HUi�

GHFODUDGD�YHQFHGRUD�D�SURSRVWD�TXH�DSUHVHQWDU�R�PHQRU�SUHoR��REVHUYDGDV�DV�UHJUDV�GHVWH�(GLWDO��

HVSHFLDOPHQWH�R�VXELWHP������

������ 1R�PRPHQWR�GD�DSUHVHQWDomR�GD�SURSRVWD�YHQFHGRUD��FRQVLGHUDQGR�R�YDORU�GR�SUHoR�WRWDO�

GH�FDGD�LWHP��D�PHVPD�GHYHUi�VHU�DSUHVHQWDGD�FRP��QR�Pi[LPR�����GXDV��FDVDV�DSyV�D�YtUJXOD�



�������$V�RIHUWDV�GRV�OLFLWDQWHV�QmR�SRGHUmR�XOWUDSDVVDU�R�OLPLWH�GRV�SUHoRV�XQLWiULRV�GH�FDGD�LWHP�

GR� ORWH�� FRQIRUPH� DSXUDGRV� SHOR� Ï5*­2� *(5(1&,$'25 H� FRQVLJQDGRV� QD� 3ODQLOKD�

(VWLPDWLYD�GH 4XDQWLWDWLYR�H�3UHoRV�0HQVDLV�7RWDLV�± $QH[R ,;��VRE�SHQD�GH�GHVFODVVLILFDomR�GD�

SURSRVWD�GH�SUHoRV��DLQGD�TXH�HVWD�FRQVLJQH�R�PHQRU�JOREDO�GR�ORWH�

���� 2�6,*$�LQIRUPDUi�R OLFLWDQWH�GHWHQWRU�GD�SURSRVWD�GH�SUHoRV�RX�GR�ODQFH�GH�PHQRU�YDORU��

LPHGLDWDPHQWH�DSyV�R�HQFHUUDPHQWR�GD�HWDSD�GH�ODQFHV�GD�VHVVmR�S~EOLFD�RX��TXDQGR�IRU�R�FDVR��

DSyV�YHULILFDomR�GH�HPSDWH�ILFWR��QRV�WHUPRV�GR�VXELWHP������GHVWH�(GLWDO��FDEHQGR�GHFLVmR��SHOR�

3UHJRHLUR�� DFHUFD� GD� DFHLWDomR� GR� PHQRU� ODQFH� RIHUWDGR� H�� DLQGD�� QHJRFLDomR� YLVDQGR� D� VXD�

UHGXomR�

���� +DYHQGR� HPSDWH� ILFWR� QR� PRPHQWR� GR� MXOJDPHQWR� GDV� SURSRVWDV� VHUi� DVVHJXUDGD� jV�

0LFURHPSUHVDV�H�(PSUHVDV�GH�3HTXHQR 3RUWH�D�SUHIHUrQFLD�QD�FRQWUDWDomR��FDVR�D�SURSRVWD�GH�

PHQRU�SUHoR�WHQKR�VLGR�DSUHVHQWDGD�SRU�HPSUHVD�TXH�QmR�GHWHQKD�WDO�FRQGLomR�

������ 3DUD�HIHLWR�GD�YHULILFDomR�GD�H[LVWrQFLD�GH�HPSDWH��QR�FDVR�GDV�PLFURHPSUHVDV�RX�GDV�

HPSUHVDV� GH� SHTXHQR� SRUWH�� VHUmR� FRQVLGHUDGDV� DV� SURSRVWDV� SRU� HVWDV� DSUHVHQWDGDV� LJXDLV� RX�

VXSHULRUHV�HP�DWp����jTXHOD�PDLV�EHP�FODVVLILFDGD�

������ +DYHQGR�HPSDWH��SURFHGHU�VH�i�GD�VHJXLQWH�IRUPD�

D� D�PLFURHPSUHVD� RX� HPSUHVD� GH� SHTXHQR� SRUWH�PDLV� EHP� FODVVLILFDGD� VHUi� FRQYRFDGD�

SDUD�DSUHVHQWDU�SURSRVWD�GH�SUHoR�LQIHULRU�jTXHOD�GH�PHQRU�SUHoR�GR�FHUWDPH� QR�SUD]R�Pi[LPR�

GH����FLQFR��PLQXWRV��DSyV�R�HQFHUUDPHQWR�GD�IDVH�GH�ODQFHV��VRE�SHQD�GH�SUHFOXVmR�

E� FDVR�D�PLFURHPSUHVD�RX�HPSUHVD�GH�SHTXHQR�SRUWH��TXH�VH�DSUHVHQWH�QD�IRUPD�GD�DOtQHD�

D�� DEGLTXH� GHVVH� GLUHLWR� RX� QmR� YHQKD� D� VHU� FRQWUDWDGD�� VHUmR� FRQYRFDGDV�� QD� RUGHP�

FODVVLILFDWyULD��DV�GHPDLV�TXH�VH�HQTXDGUHP�QD�PHVPD�KLSyWHVH��SDUD�R�H[HUFtFLR�GH�LJXDO�GLUHLWR�

F� QD�VLWXDomR�GH�HPSDWH�QD�IRUPD�DQWHV�SUHYLVWD��LQH[LVWLQGR�RIHUWD�GH�ODQFHV�H�H[LVWLQGR�

HTXLYDOrQFLD�QRV�YDORUHV�DSUHVHQWDGRV�SRU�PDLV�GH�XPD�PLFURHPSUHVD�RX�HPSUHVD�GH�SHTXHQR�

SRUWH��R�VLVWHPD�LGHQWLILFDUi�DTXHOD�TXH�SULPHLUR�LQVHULX�VXD�SURSRVWD��GH�PRGR�D�SRVVLELOLWDU�TXH�

HVWD�XVXIUXD�GD�SUHUURJDWLYD�GH�DSUHVHQWDU�RIHUWD�LQIHULRU�j�PHOKRU�FODVVLILFDGD�



������ &DVR�QHQKXPD�PLFURHPSUHVD�RX�HPSUHVD�GH�SHTXHQR�SRUWH�YHQKD�D�VHU�FRQWUDWDGD SHOR�

FULWpULR�GH�GHVHPSDWH��R�REMHWR� OLFLWDGR�VHUi�DGMXGLFDGR�HP�IDYRU�GD�SURSRVWD�RULJLQDOPHQWH�GH�

PHQRU�SUHoR�GR�FHUWDPH�

���� 6H� D� SURSRVWD� RX� R� ODQFH� GH� PHQRU� YDORU� QmR� IRU� DFHLWiYHO�� R� 3UHJRHLUR� H[DPLQDUi� D�

SURSRVWD�RX�R�ODQFH�VXEVHTXHQWH��QD�RUGHP�GH�FODVVLILFDomR��YHULILFDQGR�D�VXD�DFHLWDELOLGDGH��6H�

IRU�QHFHVViULR�� UHSHWLUi�HVVH�SURFHGLPHQWR��VXFHVVLYDPHQWH��DWp�D�DSXUDomR�GH�XPD�SURSRVWD�RX�

ODQFH�TXH�DWHQGD�DR�(GLWDO�

������ 2FRUUHQGR� D� VLWXDomR� D� TXH� VH� UHIHUH� R� VXELWHP� ����� H�RX� VXELWHP� ����� GHVWH�(GLWDO�� R�

3UHJRHLUR�SRGHUi�QHJRFLDU�FRP�R�OLFLWDQWH�SDUD�TXH�VHMD�REWLGR�PHOKRU�SUHoR�

���� 2�VLVWHPD�JHUDUi�DWD�FLUFXQVWDQFLDGD�GD�VHVVmR��QD�TXDO�HVWDUmR�UHJLVWUDGRV�WRGRV�RV�DWRV�

GR� SURFHGLPHQWR� H� DV� RFRUUrQFLDV� UHOHYDQWHV�� TXH� HVWDUi� GLVSRQtYHO� SDUD� FRQVXOWD� QR� HQGHUHoR�

HOHWU{QLFR�ZZZ�FRPSUDV�UM�JRY�EU�

���� $� FULWpULR� GR� SUHJRHLUR SRGHUmR VHU� UHOHYDGRV� HUURV� RX� RPLVV}HV� IRUPDLV� GH� TXH� QmR�

UHVXOWHP�SUHMXt]R�SDUD�R�HQWHQGLPHQWR�GDV�SURSRVWDV�GH�SUHoRV�

��� '2�&$'$6752�'(�5(6(59$

���� $SyV�R�HQFHUUDPHQWR�GD�HWDSD�FRPSHWLWLYD��RV� OLFLWDQWHV�SRGHUmR UHGX]LU�VHXV�SUHoRV�DR�

YDORU�GD�SURSRVWD�GR� OLFLWDQWH�PDLV�EHP�FODVVLILFDGR��SDUD�D� IRUPDomR�GR�&DGDVWUR�GH�5HVHUYD��

VHQGR�LQFOXtGR��QD�UHVSHFWLYD�DWD��R�UHJLVWUR�GRV�TXH�DFHLWDUHP�FRWDU�R�REMHWR�FRP�SUHoRV�LJXDLV�

DR�GR�OLFLWDQWH�YHQFHGRU�QD�VHTXrQFLD�GD�FODVVLILFDomR�GR�FHUWDPH��

������ $R� SUHoR� GR� SULPHLUR� FRORFDGR� SRGHUmR� VHU� UHJLVWUDGRV� WDQWRV� IRUQHFHGRUHV� TXDQWRV�

QHFHVViULRV� SDUD� TXH�� HP� IXQomR� GDV� SURSRVWDV DSUHVHQWDGDV�� VHMD� DWLQJLGD� D� TXDQWLGDGH� WRWDO�

HVWLPDGD�SDUD�R�ORWH�

������ $�DSUHVHQWDomR�GH�QRYDV�SURSRVWDV� QD�IRUPD�GHVWH�LWHP� QmR�SUHMXGLFDUi�R�UHVXOWDGR�GR�

FHUWDPH�HP�UHODomR DR�OLFLWDQWH�PDLV�EHP�FODVVLILFDGR�

���� 6HUmR�UHJLVWUDGRV�QD�DWD�GH�UHJLVWUR�GH�SUHoRV��QHVWD�RUGHP�

D��RV�SUHoRV�H�TXDQWLWDWLYRV�GR�OLFLWDQWH�PDLV�EHP�FODVVLILFDGR�GXUDQWH D�HWDSD�FRPSHWLWLYD��H



E��RV�SUHoRV�H�TXDQWLWDWLYRV�GRV�OLFLWDQWHV�TXH�WLYHUHP�DFHLWDGR�FRWDU R�REMHWR�HP�YDORU�LJXDO�DR�

GR�OLFLWDQWH�PDLV�EHP�FODVVLILFDGR��

������ 6H� KRXYHU�PDLV� GH� XP� OLFLWDQWH� QD� VLWXDomR� GH� TXH� WUDWD� D� DOtQHD� E�� VHUmR� FODVVLILFDGRV�

VHJXQGR�D�RUGHP�GD�~OWLPD�SURSRVWD�DSUHVHQWDGD�GXUDQWH�D�IDVH�FRPSHWLWLYD�

�������$ RUGHP�GH�FODVVLILFDomR�GRV� OLFLWDQWHV� UHJLVWUDGRV�QD� DWD�GHYHUi� VHU� UHVSHLWDGD�SDUD� DV�

FRQWUDWDo}HV�� FDEHQGR� DR�Ï5*­2�*(5(1&,$'25 UHDOL]DU� RV� GHYLGRV� UHJLVWURV� QD�$WD� GH�

5HJLVWUR�GH�3UHoRV��SDUD�D�VXD�DWXDOL]DomR�

���� +RPRORJDGR�R�UHVXOWDGR�GD�OLFLWDomR��RV�IRUQHFHGRUHV�FODVVLILFDGRV��REVHUYDGR�R�GLVSRVWR�

QRV�LWHQV����H�����VHUmR�FRQYRFDGRV�SDUD�DVVLQDU�D�$WD�GH�5HJLVWUR�GH�3UHoRV��

���� 2�&DGDVWUR�GH�5HVHUYD�SRGHUi�VHU�HPSUHJDGR�QR�FDVR�GH�H[FOXVmR�GR�SULPHLUR�FRORFDGR�

QD�$WD�GH�5HJLVWUR�GH�3UHoRV��QDV VHJXLQWHV�RFRUUrQFLDV��

D� FDQFHODPHQWR� GR� UHJLVWUR� GR� IRUQHFHGRU�� TXDQGR� HVWH� GHVFXPSULU� DV� FRQGLo}HV� GD� DWD� GH�

UHJLVWUR� GH� SUHoRV� QmR� UHWLUDU� D� QRWD� GH� HPSHQKR� RX� LQVWUXPHQWR� HTXLYDOHQWH� QR� SUD]R

HVWDEHOHFLGR� SHOD� $GPLQLVWUDomR�� VHP� MXVWLILFDWLYD� DFHLWiYHO� QmR� DFHLWDU� UHGX]LU� R� VHX� SUHoR�

UHJLVWUDGR��QD�KLSyWHVH�GHVWH�VH WRUQDU�VXSHULRU�jTXHOHV�SUDWLFDGRV�QR�PHUFDGR��RX VRIUHU�VDQomR�

SUHYLVWD�QRV�LQFLVRV�,,,�RX�,9�GR�FDSXW GR�DUW�����GD /HL�Q���������GH�������RX�QR�DUW�����GD�/HL�Q��

��������GH�������

E� FDQFHODPHQWR� GR� UHJLVWUR� GH� SUHoRV�� SRU� IDWR� VXSHUYHQLHQWH�� GHFRUUHQWH� GH� FDVR� IRUWXLWR� RX�

IRUoD� PDLRU�� TXH SUHMXGLTXH� R� FXPSULPHQWR� GD� DWD�� GHYLGDPHQWH� FRPSURYDGRV� H� MXVWLILFDGRV��

FDXVDGRV�SRU�UD]mR�GH�LQWHUHVVH�S~EOLFR RX�D�SHGLGR�GR�IRUQHFHGRU�

���� '26� '2&80(1726� $� 6(5(0� (1&$0,1+$'26� 3(/2� /,&,7$17(�

'(7(1725�'$�0(/+25�3523267$

���� (IHWXDGRV�RV�SURFHGLPHQWRV�SUHYLVWRV�QRV LWHQV �� H��� GHVWH�(GLWDO� R�OLFLWDQWH�GHWHQWRU�

GD PHOKRU� SURSRVWD� RX� GR� ODQFH� GH�PHQRU� YDORU�� DVVLP� FRPR� RV� OLFLWDQWHV� TXH� UHGX]LUDP� VHXV�

SUHoRV�DR�YDORU�GD�SURSRVWD�GR�OLFLWDQWH�PDLV�EHP�FODVVLILFDGR��SDUD�D�IRUPDomR�GR�&DGDVWUR�GH�

5HVHUYD� GHYHUmR DSUHVHQWDU�QR�HQGHUHoR��5XD�GD�&RQFHLomR�Q�����± ����DQGDU�± &HQWUR�� 5-��QR�

SUD]R� Pi[LPR� GH� �� �WUrV�� GLDV� ~WHLV� FRQWDGRV� GR� HQFHUUDPHQWR� GD� HWDSD� GH� ODQFHV� GD� VHVVmR�

S~EOLFD��RV�RULJLQDLV�RX�FySLDV�DXWHQWLFDGDV�GD�VHJXLQWH�GRFXPHQWDomR��



D� GHFODUDomR��QD� IRUPD�GR�$QH[R�9, ± 'HFODUDomR�GH� LQH[LVWrQFLD�GH�SHQDOLGDGH� GH�TXH�QmR�

IRUDP�DSOLFDGDV�DV�VHJXLQWHV�SHQDOLGDGHV��FXMRV�HIHLWRV�DLQGD�YLJRUHP�

D��� VXVSHQVmR�WHPSRUiULD�GD�SDUWLFLSDomR�HP�OLFLWDomR�H�LPSHGLPHQWR�GH�FRQWUDWDU�LPSRVWD�SHOR�

(VWDGR�GR�5LR�GH�-DQHLUR��VXDV�$XWDUTXLDV�RX�)XQGDo}HV��DUW������,,,�GD�/HL�Q������������

D��� LPSHGLPHQWR�GH�OLFLWDU�H�FRQWUDWDU�LPSRVWD�SHOR�(VWDGR�GR�5LR�GH�-DQHLUR��VXDV�$XWDUTXLDV�

RX�)XQGDo}HV��DUW�����GD�/HL�Q�������������

D��� GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�H�FRQWUDWDU�LPSRVWD�SRU�TXDOTXHU�(QWH�RX�(QWLGDGH�GD�

$GPLQLVWUDomR�)HGHUDO��(VWDGXDO��'LVWULWDO�H�0XQLFLSDO��DUW������,9�GD�/HL�Q������������

E��RV�GRFXPHQWRV�GH�KDELOLWDomR�SUHYLVWRV QR�LWHP �����D������

F� D SURSRVWD� GH� SUHoRV� UHODWLYD� DR� YDORU� DUUHPDWDGR�� LQFOXVLYH�� VH� IRU� R� FDVR� GHWDOKDQGR� D�

SODQLOKD�GH�FXVWRV�

���� 8PD� YH]� UHFHELGRV� RV� GRFXPHQWRV�� R� 3UHJRHLUR� FRQVXOWDUi� R� 6,&$)�� H� R� &DGDVWUR�

1DFLRQDO�GH�(PSUHVDV�,QLG{QHDV�H�6XVSHQVDV�± &(,6��GR�3RUWDO�7UDQVSDUrQFLD��GD�&RQWURODGRULD�

*HUDO�GD�8QLmR��

������ &DVR�R�OLFLWDQWH�FRQVWH�HP�TXDOTXHU�XP�GRV�&DGDVWURV�PHQFLRQDGRV�QR�LWHP�������FRP�

R�UHJLVWUR�GH�SHQDOLGDGH�TXH�LPSHoD�D�VXD�SDUWLFLSDomR�HP�OLFLWDomR�DLQGD�HP�YLJRU��QmR�SRGHUi�

SURVVHJXLU�QR�FHUWDPH��FDEHQGR�DR�3UHJRHLUR�GHFODUDU�WDO�FRQGLomR��

��� '$�+$%,/,7$d­2�

���� 2V�GRFXPHQWRV�GH�KDELOLWDomR�PHQFLRQDGRV�QD� DOtQHD�E�� GR� LWHP������ VmR�RV� LQGLFDGRV�

QRV�LWHQV�D�VHJXLU��

���� +DELOLWDomR�-XUtGLFD

�������3DUD�ILQV�GH�FRPSURYDomR�GD�KDELOLWDomR� MXUtGLFD��GHYHUmR�VHU�DSUHVHQWDGRV��FRQIRUPH�R

FDVR��RV�VHJXLQWHV�GRFXPHQWRV�



D��FpGXOD�GH�LGHQWLGDGH H�&3)�GRV�VyFLRV�RX�GLUHWRUHV�

E� UHJLVWUR�&RPHUFLDO��QR�FDVR�GH�HPSUHViULR�SHVVRD�ItVLFD�

F� DWR�&RQVWLWXWLYR��(VWDWXWR�RX�&RQWUDWR�6RFLDO�HP�YLJRU��GHYLGDPHQWH�UHJLVWUDGR��HP�VH�WUDWDQGR�

GH�VRFLHGDGHV�HPSUHViULDV��H��QR�FDVR�GH�VRFLHGDGHV�SRU�Do}HV��DFRPSDQKDGR�GH�GRFXPHQWRV�GH�

HOHLomR�GH�VHXV�DGPLQLVWUDGRUHV��FRP�WRGDV�DV�DOWHUDo}HV�RX�FRQVROLGDomR�UHVSHFWLYD�

G�� LQVFULomR� GR� $WR� &RQVWLWXWLYR�� QR� FDVR� GH� VRFLHGDGH� VLPSOHV�� DFRPSDQKDGD� GH� SURYD� GH�

GLUHWRULD�HP�H[HUFtFLR�

H� GHFUHWR� GH� $XWRUL]DomR�� HP� VH� WUDWDQGR� GH� HPSUHVD� RX� VRFLHGDGH� HVWUDQJHLUD� HP�

IXQFLRQDPHQWR�QR�SDtV��H�DWR�GH�UHJLVWUR�RX�DXWRUL]DomR�SDUD�IXQFLRQDPHQWR�H[SHGLGR�SHOR�yUJmR�

FRPSHWHQWH��TXDQGR�D�DWLYLGDGH�DVVLP�R�H[LJLU�

I��D VRFLHGDGH�VLPSOHV�TXH�QmR�DGRWDU�XP�GRV�WLSRV�UHJXODGRV�QRV�DUWLJRV�������D�������GD�/HL�

)HGHUDO�Q���������������GHYHUi�PHQFLRQDU��QR�FRQWUDWR�VRFLDO��SRU�IRUoD�GR�DUWLJR������LQFLVR�9,��

DV�SHVVRDV�QDWXUDLV�LQFXPELGDV�GD�DGPLQLVWUDomR�

J� DWD� GD� UHVSHFWLYD� IXQGDomR�� H� R� FRUUHVSRQGHQWH� UHJLVWUR� QD� -XQWD� &RPHUFLDO�� EHP� FRPR� R�

HVWDWXWR�FRP�D�DWD�GD�DVVHPEOHLD�GH�DSURYDomR��QD�IRUPD�GR�DUWLJR����GD�/HL�Q������������HP�VH�

WUDWDQGR�GH�VRFLHGDGH�FRRSHUDWLYD�

���� 5HJXODULGDGHV�)LVFDO�H�7UDEDOKLVWD

�������3DUD�ILQV�GH�FRPSURYDomR�GH�UHJXODULGDGH�ILVFDO�H�WUDEDOKLVWD��GHYHUmR�VHU�DSUHVHQWDGRV�RV�

VHJXLQWHV�GRFXPHQWRV�

D� SURYD�GH�LQVFULomR�QR�&DGDVWUR�GH�3HVVRDV�)tVLFDV��&3)��RX�QR�&DGDVWUR�1DFLRQDO�GH�3HVVRDV�

-XUtGLFDV��&13-��

E� SURYD�GH�LQVFULomR�QR�FDGDVWUR�GH�FRQWULEXLQWHV�HVWDGXDO�RX�PXQLFLSDO��VH�KRXYHU� UHODWLYR�DR�

GRPLFtOLR�RX�VHGH�GR�OLFLWDQWH��RX�RXWUD�HTXLYDOHQWH��QD�IRUPD�GD�OHL�

F��SURYD�GH�UHJXODULGDGH�ILVFDO�SHUDQWH�j )D]HQGD�)HGHUDO��(VWDGXDO�H�0XQLFLSDO�GR�GRPLFtOLR�RX�

VHGH�GR�OLFLWDQWH��TXH�VHUi�UHDOL]DGD�GD�VHJXLQWH�IRUPD��



F���� )D]HQGD� )HGHUDO�� DSUHVHQWDomR� GH� &HUWLGmR� &RQMXQWD� 1HJDWLYD� GH� 'pELWRV� UHODWLYRV� D�

7ULEXWRV�)HGHUDLV�H�j�'tYLGD�$WLYD�GD�8QLmR��RX�&HUWLGmR�&RQMXQWD�3RVLWLYD�FRP�HIHLWR�QHJDWLYR��

H[SHGLGD�SHOD�6HFUHWDULD�GD�5HFHLWD�)HGHUDO� GR�%UDVLO� �5)%��H�3URFXUDGRULD�*HUDO� GD�)D]HQGD�

1DFLRQDO��3*)1���TXH�DEUDQJH��LQFOXVLYH��DV�FRQWULEXLo}HV�VRFLDLV�SUHYLVWDV�QDV�DOtQHDV�D D�G��GR�

SDUiJUDIR�~QLFR��GR�DUW� ����GD�/HL�Q���������GH�������

F��� )D]HQGD�(VWDGXDO��DSUHVHQWDomR�GH�&HUWLGmR�1HJDWLYD�GH�'pELWRV��RX�&HUWLGmR�3RVLWLYD�FRP�

HIHLWR�GH�1HJDWLYD��SHUDQWH�R�)LVFR�HVWDGXDO��SHUWLQHQWH�DR�,PSRVWR�VREUH�2SHUDo}HV�UHODWLYDV�j�

&LUFXODomR� GH� 0HUFDGRULDV� H� VREUH 3UHVWDo}HV� GH� 6HUYLoRV� GH� 7UDQVSRUWH� ,QWHUHVWDGXDO��

,QWHUPXQLFLSDO� H� GH� &RPXQLFDomR� ± ,&06�� EHP� FRPR� GH� &HUWLGmR� SHUDQWH� D� 'tYLGD� $WLYD�

HVWDGXDO��SRGHQGR�VHU�DSUHVHQWDGD�&HUWLGmR�&RQMXQWD�HP�TXH�FRQVWHP�DPEDV�DV�LQIRUPDo}HV��RX��

DLQGD��&HUWLGmR�FRPSUREDWyULD�GH�TXH�R�OLFLWDQWH��HP�UD]mR�GR�REMHWR�VRFLDO��QmR�HVWHMD�VXMHLWR�j�

LQVFULomR�HVWDGXDO�

F����� &DVR�R�OLFLWDQWH�HVWHMD�HVWDEHOHFLGR�QR�(VWDGR�GR�5LR�GH�-DQHLUR��D�SURYD�GH�UHJXODULGDGH�

FRP�D�)D]HQGD�(VWDGXDO�VHUi�IHLWD�SRU�PHLR�GD�DSUHVHQWDomR�GD�&HUWLGmR�1HJDWLYD�GH�'pELWRV��RX�

&HUWLGmR�3RVLWLYD�FRP�HIHLWR�GH�1HJDWLYD��H[SHGLGD�SHOD�6HFUHWDULD�GH�(VWDGR�GH�)D]HQGD��H�GH�

&HUWLGmR�1HJDWLYD� GH�'pELWRV� HP�'tYLGD�$WLYD�� RX�&HUWLGmR� 3RVLWLYD� FRP� HIHLWR� GH�1HJDWLYD��

SDUD�ILQV�GH�SDUWLFLSDomR�HP�OLFLWDomR��H[SHGLGD�SHOD�3URFXUDGRULD�*HUDO�GR�(VWDGR��RX��VH�IRU�R�

FDVR��&HUWLGmR�FRPSUREDWyULD�GH�TXH�R�OLFLWDQWH��HP�UD]mR�GR�REMHWR�VRFLDO��QmR�HVWHMD�VXMHLWR�j�

LQVFULomR�HVWDGXDO�

F����)D]HQGD�0XQLFLSDO�� DSUHVHQWDomR� GD� &HUWLGmR� 1HJDWLYD� GH� 'pELWRV�� RX� &HUWLGmR� 3RVLWLYD�

FRP�HIHLWR�GH�1HJDWLYD�GR�,PSRVWR�VREUH�6HUYLoRV�GH�4XDOTXHU�1DWXUH]D�± ,66��RX��VH�IRU�R�FDVR��

FHUWLGmR� FRPSUREDWyULD� GH� TXH� R� OLFLWDQWH�� HP� UD]mR� GR� REMHWR� VRFLDO�� QmR� HVWHMD� VXMHLWR� j�

LQVFULomR�PXQLFLSDO�

G� SURYD�GH�UHJXODULGDGH�SHUDQWH�R�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR �)*76��

H� SURYD� GH� LQH[LVWrQFLD� GH� GpELWRV� LQDGLPSOLGRV� SHUDQWH� D� -XVWLoD� GR� 7UDEDOKR�� PHGLDQWH� D�

DSUHVHQWDomR�GH�&HUWLGmR�1HJDWLYD�GH�'pELWRV�7UDEDOKLVWDV��&1'7���RX�GD�&HUWLGmR�3RVLWLYD�GH�

'pELWRV�7UDEDOKLVWDV�FRP RV�PHVPRV�HIHLWRV�GD�&1'7�

������ 1D�KLSyWHVH�GH�FXLGDU�VH�GH�PLFURHPSUHVD�RX�GH�HPSUHVD�GH�SHTXHQR�SRUWH��QD�IRUPD�GD�

OHL�� QmR� REVWDQWH� D� REULJDWRULHGDGH� GH� DSUHVHQWDomR� GH� WRGD� D� GRFXPHQWDomR� KDELOLWDWyULD�� D�



FRPSURYDomR�GD�UHJXODULGDGH�ILVFDO�H�WUDEDOKLVWD�VRPHQWH�VHUi�H[LJLGD�SDUD�HIHLWR�GH�DVVLQDWXUD�

GD�$WD�GH�5HJLVWUR�GH�3UHoR� FDVR�VH�VDJUH�YHQFHGRUD�QD�OLFLWDomR�

�������� &DVR� D� GRFXPHQWDomR� DSUHVHQWDGD� SHOD� PLFURHPSUHVD� RX� SHOD� HPSUHVD� GH� SHTXHQR�

SRUWH�FRQWHQKD�DOJXPD�UHVWULomR��OKH�VHUi�DVVHJXUDGR�R�SUD]R�GH�� �FLQFR��GLDV�~WHLV��FRQWDGRV�GD�

GHFODUDomR�GR�YHQFHGRU�GR�FHUWDPH��QR�PRPHQWR�LPHGLDWDPHQWH�SRVWHULRU�j�IDVH�GH�KDELOLWDomR���

SDUD� D� UHJXODUL]DomR� GD� GRFXPHQWDomR�� SDJDPHQWR� RX� SDUFHODPHQWR� GR� GpELWR�� H� HPLVVmR� GH�

HYHQWXDLV�FHUWLG}HV�QHJDWLYDV�RX�SRVLWLYDV�TXH�WHQKDP�HIHLWR�QHJDWLYR�

�������� 2� SUD]R� DFLPD� SRGHUi� VHU� SURUURJDGR� SRU� LJXDO� SHUtRGR�� PHGLDQWH� UHTXHULPHQWR� GR�

LQWHUHVVDGR��D�FULWpULR�H[FOXVLYR�GD�$GPLQLVWUDomR�3~EOLFD�

�������� $�QmR� UHJXODUL]DomR�GD�GRFXPHQWDomR�QR�SUD]R�HVWLSXODGR� LPSOLFDUi� D�GHFDGrQFLD�GR�

GLUHLWR� j� FRQWUDWDomR�� VHP� SUHMXt]R� GD� DSOLFDomR� GDV� VDQo}HV� SUHYLVWDV� QR� DUWLJR� �� GD� /HL� Q��

���������

���� 4XDOLILFDomR�(FRQ{PLFR�ILQDQFHLUD

������ 3DUD� ILQV� GH� FRPSURYDomR� GH� TXDOLILFDomR� HFRQ{PLFR�ILQDQFHLUD�� GHYHUmR� VHU�
DSUHVHQWDGRV�RV�VHJXLQWHV�GRFXPHQWRV�

D�� FHUWLG}HV� QHJDWLYDV� GH� IDOrQFLDV� H� UHFXSHUDomR� MXGLFLDO� H� H[WUDMXGLFLDO H[SHGLGDV� SHORV�
GLVWULEXLGRUHV�GD�VHGH�GD�SHVVRD�MXUtGLFD��RX�GH�H[HFXomR�SDWULPRQLDO��H[SHGLGD�QR�GRPLFtOLR�GD�
SHVVRD�ItVLFD��6H�R�OLFLWDQWH�QmR�IRU�VHGLDGR�QD�&RPDUFD�GD�&DSLWDO�GR�(VWDGR�GR�5LR�GH�-DQHLUR��
DV�FHUWLG}HV�GHYHUmR�YLU�DFRPSDQKDGDV�GH�GHFODUDomR�RILFLDO�GD�DXWRULGDGH�MXGLFLiULD�FRPSHWHQWH��
UHODFLRQDQGR� RV� GLVWULEXLGRUHV� TXH�� QD� &RPDUFD� GH� VXD� VHGH�� WHQKDP� DWULEXLomR� SDUD� H[SHGLU�
FHUWLG}HV�QHJDWLYDV�GH�IDOrQFLDV�H�UHFXSHUDomR�MXGLFLDO��RX�GH�H[HFXomR�SDWULPRQLDO�

������ 1mR� VHUi� FDXVD� GH� LQDELOLWDomR� D� DQRWDomR� GH� GLVWULEXLomR� GH� SURFHVVR� GH� UHFXSHUDomR�
MXGLFLDO� RX�GH�SHGLGR�GH�KRPRORJDomR�GH� UHFXSHUDomR� H[WUDMXGLFLDO�� FDVR� VHMD� FRPSURYDGR��QR�
PRPHQWR�GD�HQWUHJD�GD�GRFXPHQWDomR�H[LJLGD�QR�SUHVHQWH�LWHP��TXH�R�SODQR�GH�UHFXSHUDomR�Mi�
IRL�DSURYDGR�RX�KRPRORJDGR�SHOR�-Xt]R�FRPSHWHQWH�

E�� %DODQoR� 3DWULPRQLDO� H� 'HPRQVWUDo}HV� &RQWiEHLV� GR� ~OWLPR� H[HUFtFLR� VRFLDO�� GHVGH� TXH� Mi�
H[LJtYHLV�H�DSUHVHQWDGRV�QD�IRUPD�GD�OHL��LQFOXLQGR�7HUPR�GH�$EHUWXUD�H�(QFHUUDPHQWR�GR�OLYUR�
FRQWiELO��TXH�FRPSURYHP�D�ERD�VLWXDomR�ILQDQFHLUD�GD�HPSUHVD��4XDQGR�HQFHUUDGRV�Ki�PDLV�GH�
WUrV�PHVHV�GD�GDWD�GD�DSUHVHQWDomR�GD�SURSRVWD��DGPLWLU�VH�i�DWXDOL]DomR�GH�YDORUHV��SRU�tQGLFHV�
RILFLDLV��VHQGR�YHGDGD�D�VXEVWLWXLomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�SRU�EDODQFHWHV�RX�EDODQoRV�
SURYLVyULRV�� 2� OLFLWDQWH� GHYHUi� FRPSURYDU� TXH� GLVS}H� GRV� tQGLFHV� HFRQ{PLFR�ILQDQFHLURV�
PtQLPRV�SUHYLVWRV�D�VHJXLU�

E���� ËQGLFH� GH� /LTXLGH]� *HUDO� VRPHQWH� VHUi� TXDOLILFDGR� R� /LFLWDQWH� TXH� REWLYHU� ËQGLFH� GH�
/LTXLGH]�*HUDO��,/*��LJXDO�RX�PDLRU�GR�TXH����DSXUDGR�QDV�GHPRQVWUDo}HV�ILQDQFHLUDV�GR�~OWLPR�
H[HUFtFLR�ILQDQFHLUR��FDOFXODGR�GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD�



,/*� $7,92�&,5&8/$17(���5($/,=È9(/�$�/21*2�35$=2 !�28� �BB

3$66,92�&,5&8/$17(���(;,*Ë9(/�$�/21*2�35$=2

E����ËQGLFH�GH�/LTXLGH] &RUUHQWH� VRPHQWH�VHUi�TXDOLILFDGR�R�/LFLWDQWH�TXH�REWLYHU ËQGLFH�GH�
/LTXLGH]�&RUUHQWH� �,/&�� LJXDO� RX�PDLRU� GR� TXH� ��� DSXUDGR� QDV� GHPRQVWUDo}HV� ILQDQFHLUDV� GR�
~OWLPR�H[HUFtFLR�ILQDQFHLUR��FDOFXODGR�GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD�

,/&� $7,92�&,5&8/$17( !�28� ��

3$66,92�&,5&8/$17(

E���� ËQGLFH� GH� (QGLYLGDPHQWR� VRPHQWH� VHUi� TXDOLILFDGR� R� /LFLWDQWH� TXH� REWLYHU� ËQGLFH�
(QGLYLGDPHQWR��,(��LJXDO�RX�PHQRU�GR�TXH����DSXUDGR�QDV�GHPRQVWUDo}HV�ILQDQFHLUDV�GR�~OWLPR�
H[HUFtFLR�ILQDQFHLUR��FDOFXODGR�GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD�

,(� 3$66,92�&,5&8/$17(���(;,*Ë9(/�$�/21*2�35$=2  �28����

3$75,0Ð1,2�/Ë48,'2

�������� 2V� tQGLFHV�FRQWiEHLV��FDOFXODGRV�SHOR� OLFLWDQWH�SDUD�ILQV�GH�DWHQGLPHQWR�GR�GLVSRVLWLYR�
DFLPD��GHYHUmR�VHU�FRQILUPDGRV�SHOR�UHVSRQViYHO�GD�FRQWDELOLGDGH�GR�OLFLWDQWH��TXH�GHYHUi�DSRU�
VXD�DVVLQDWXUD�QR�GRFXPHQWR�GH� FiOFXOR�H� LQGLFDU��GH� IRUPD�GHVWDFDGD�� VHX�QRPH�H�Q~PHUR�GH�
UHJLVWUR�QR�&RQVHOKR�5HJLRQDO�GH�&RQWDELOLGDGH�

���� 4XDOLILFDomR�7pFQLFD

������ 3DUD� ILQV� GH� FRPSURYDomR� GH� TXDOLILFDomR� WpFQLFD�� GHYHUi�mR� VHU� DSUHVHQWDGR�V� R�V�

VHJXLQWH�V� GRFXPHQWR�V��

D� DWHVWDGR�V� IRUQHFLGR�V� SRU�SHVVRDV�MXUtGLFDV�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��TXH�FRPSURYHP�D�

DSWLGmR� GH� GHVHPSHQKR� GH� DWLYLGDGH� SHUWLQHQWH� H� FRPSDWtYHO� HP� FDUDFWHUtVWLFDV�� TXDQWLGDGHV� H�

SUD]RV�FRP�R�REMHWR�GD� OLFLWDomR�� QD� IRUPD�GR�DUWLJR������ ����GD�/HL�)HGHUDO�Q���������� TXH�



LQGLTXHP�QRPH��IXQomR��HQGHUHoR�H�R� WHOHID[�GH�FRQWDWR�GR�V��DWHVWDGRU�HV���RX�TXDOTXHU�RXWUR�

PHLR�SDUD�HYHQWXDO�FRQWDWR�SHOR�Ï5*­2�*(5(1&,$'25��

���� 'HFODUDomR�5HODWLYD�DR�7UDEDOKR�GH�0HQRUHV

������ 3DUD� ILQV� GH� FRPSURYDomR� GH� DWHQGLPHQWR GR� LQFLVR�9�� GR� DUW�� ���� GD� /HL� Q�� ���������

GHYHUi� VHU� DSUHVHQWDGD GHFODUDomR� GR� OLFLWDQWH GH� TXH� QmR� SRVVXL� HP� VHX� TXDGUR� IXQFLRQDO�

QHQKXP� PHQRU� GH� GH]RLWR� DQRV� GHVHPSHQKDQGR� WUDEDOKR� QRWXUQR�� SHULJRVR� RX� LQVDOXEUH� RX�

TXDOTXHU�WUDEDOKR�SRU�PHQRU�GH�GH]HVVHLV�DQRV��FRQVRDQWH�DUW� ����LQFLVR�;;;,,,��GD�&RQVWLWXLomR�

)HGHUDO��QD�IRUPD�GR�$QH[R�9,, ± 'HFODUDomR�SDUD�DWHQGLPHQWR�DR�LQFLVR�9��GR�DUW������GD�/HL�Q��

���������

���� 'HFODUDomR�GH�$WHQGLPHQWR�j�/HL�&RPSOHPHQWDU�Q��������

������ &DVR�R�OLFLWDQWH�VH�HQTXDGUH�FRPR�0LFURHPSUHVD�RX�(PSUHVD�GH�3HTXHQR�3RUWH�GHYHUi�

DSUHVHQWDU� GHFODUDomR GH� TXH� FXPSUH� RV� UHTXLVLWRV� SUHYLVWRV� QD� /HL�&RPSOHPHQWDU� Q�� ����� GH�

���������� HP� HVSHFLDO� TXDQWR� DR� VHX� DUWLJR� ���� QD� IRUPD� GR� $QH[R� 9,,, � 'HFODUDomR� SDUD�

PLFURHPSUHVD��HPSUHVD�GH�SHTXHQR�SRUWH��HPSUHViULR�LQGLYLGXDO�H�FRRSHUDWLYDV�HQTXDGUDGDV�QR�

DUW������GD�OHL�Q����������GH�����

���� 2V�GRFXPHQWRV�H[LJLGRV�SDUD�ILQV�GH�KDELOLWDomR�GHYHUmR�VHU�DSUHVHQWDGRV�QR�RULJLQDO�RX�

HP�FySLD�UHSURJUiILFD�DXWHQWLFDGD��QD�IRUPD�GR�DUWLJR�����H�VHXV�SDUiJUDIRV��GD�/HL�)HGHUDO�Q���

���������

���� $V�FHUWLG}HV�YDOHUmR�QRV�SUD]RV�TXH�OKHV�VmR�SUySULRV��LQH[LVWLQGR�HVVH�SUD]R��UHSXWDU�VH�

mR�YiOLGDV�SRU�����QRYHQWD��GLDV��FRQWDGRV�GH�VXD�H[SHGLomR�

����� &RQVWDWDGR�R�DWHQGLPHQWR�GDV�H[LJrQFLDV�SUHYLVWDV�QR�(GLWDO��R� OLFLWDQWH�VHUi�GHFODUDGR�

YHQFHGRU�� VHQGR�OKH� DGMXGLFDGR� R� REMHWR� GD� OLFLWDomR� SHOR� SUySULR� 3UHJRHLUR�� QD� KLSyWHVH� GH�

LQH[LVWrQFLD� GH� UHFXUVRV�� RX� SHOD� $8725,'$'(� 683(5,25� QD� KLSyWHVH� GH� H[LVWrQFLD� GH�

UHFXUVRV�

����� 6H� R� OLFLWDQWH� GHVDWHQGHU� jV� H[LJrQFLDV� SUHYLVWDV� QR� LWHP� ���� R� 3UHJRHLUR� H[DPLQDUi� D�

RIHUWD� VXEVHTXHQWH QD� RUGHP�GH� FODVVLILFDomR�� YHULILFDQGR� D� VXD� DFHLWDELOLGDGH� H� SURFHGHQGR� D�

VXD�KDELOLWDomR��UHSHWLQGR�HVVH�SURFHGLPHQWR�VXFHVVLYDPHQWH��VH�IRU�QHFHVViULR��DWp�D�DSXUDomR�GH�

XPD�SURSRVWD�TXH�DWHQGD�DR�(GLWDO��VHQGR�R UHVSHFWLYR�OLFLWDQWH�GHFODUDGR�YHQFHGRU��



��� 5(&85626

���� 2� OLFLWDQWH� LQWHUHVVDGR� HP� LQWHUSRU� UHFXUVR� GHYHUi� PDQLIHVWDU�VH� LPHGLDWDPHQWH� DSyV� D�

GHFODUDomR�GH�YHQFHGRU�SHOR�3UHJRHLUR� H[SRQGR�RV�PRWLYRV�SRU�PHLR�GR�VLVWHPD�HOHWU{QLFR��1D�

KLSyWHVH�GH�VHU�DFHLWR�R�5HFXUVR��VHUi�FRQFHGLGR�R�SUD]R�GH����WUrV��GLDV�~WHLV�SDUD�DSUHVHQWDomR�

GDV� UD]}HV�� ILFDQGR� RV� GHPDLV� OLFLWDQWHV� GHVGH� ORJR� LQWLPDGRV� SDUD�� TXHUHQGR�� DSUHVHQWDUHP�

FRQWUDUUD]}HV�HP�LJXDO�SHUtRGR��TXH�FRPHoDUi�D�FRQWDU�GR�WpUPLQR�GR�SUD]R�GD�UHFRUUHQWH��VHQGR�

OKHV� DVVHJXUDGD� YLVWD� LPHGLDWD� GR� SURFHVVR� DGPLQLVWUDWLYR� PHGLDQWH� UHTXHULPHQWR� GLULJLGR� DR�

3UHJRHLUR�

���� $V� UD]}HV� H� FRQWUDUUD]}HV� GH� UHFXUVR� SRGHUmR�� IDFXOWDWLYDPHQWH�� VHU� HQYLDGDV� SDUD� R� H�

PDLO FGO#SURGHUM�UM�JRY�EU ��FRP�SRVWHULRU�HQYLR�GR�RULJLQDO��GHVGH�TXH�REVHUYDGR�R�SUD]R�GH���

�WUrV��GLDV�~WHLV��FRQWDGRV D�SDUWLU�GD�GHFODUDomR�GH�YHQFHGRU�GR�FHUWDPH�

���� $�QmR�DSUHVHQWDomR�GDV�UD]}HV�DFDUUHWDUi�FRPR�FRQVHTXrQFLD�D�DQiOLVH�GR�UHFXUVR�DSHQDV�

SHOD�VtQWHVH�GD�PDQLIHVWDomR�D�TXH�VH�UHIHUH�R�LWHP������

�����$�IDOWD�GH�PDQLIHVWDomR�LPHGLDWD�H�PRWLYDGD�GR�OLFLWDQWH�LPSRUWDUi�D�GHFDGrQFLD�GR�GLUHLWR�

GH�UHFXUVR�H�D�DGMXGLFDomR�GR�REMHWR�GD�OLFLWDomR�SHOR�3UHJRHLUR�DR�YHQFHGRU�

���� 2� DFROKLPHQWR� GR� UHFXUVR� LPSRUWDUi� D� LQYDOLGDomR� DSHQDV� GRV� DWRV� LQVXVFHWtYHLV� GH�

DSURYHLWDPHQWR�

���� $V�UD]}HV�GH�UHFXUVRV�VHUmR�GLULJLGDV�j�DXWRULGDGH�VXSHULRU�SRU�LQWHUPpGLR�GR�SUHJRHLUR�

TXH��QR SUD]R�GH���� �WUrV��GLDV�~WHLV�� SRGHUi� UHFRQVLGHUDU� VXD�GHFLVmR�RX��QHVVH�PHVPR�SUD]R��

ID]r�OR�VXELU��GHYLGDPHQWH�LQIRUPDGR��SDUD�GHFLVmR�ILQDO�

��� $'-8',&$d­2��+202/2*$d­2�(�/$95$785$�'$�$7$�'(�5(*,6752�

'(�35(d26

���� 1mR�VHQGR�LQWHUSRVWR�UHFXUVR��R�3UHJRHLUR�DGMXGLFDUi�R�REMHWR�GR�FHUWDPH�DR�DUUHPDWDQWH��

FRP� D� SRVWHULRU� KRPRORJDomR� GR� UHVXOWDGR� SHOD� $8725,'$'(� &203(7(17(�� +DYHQGR�

LQWHUSRVLomR� GH� UHFXUVR�� DSyV� R� MXOJDPHQWR�� D� $8725,'$'(� &203(7(17(� DGMXGLFDUi� H�

KRPRORJDUi�R�SURFHGLPHQWR�



���� 8PD� YH]� KRPRORJDGR R� UHVXOWDGR� GD� OLFLWDomR� SHOD� $8725,'$'(�&203(7(17(�� R�

OLFLWDQWH�YHQFHGRU��DVVLP�FRPR�RV�OLFLWDQWHV�TXH�UHGX]LUDP�VHXV�SUHoRV�DR�YDORU�GD�SURSRVWD�GR�

OLFLWDQWH�PDLV�EHP�FODVVLILFDGR��SDUD�D�IRUPDomR�GR�&DGDVWUR�GH 5HVHUYD� VHUmR FRQYRFDGRV��SRU�

HVFULWR��FRP�XPD�DQWHFHGrQFLD�PtQLPD�GH�����YLQWH�H�TXDWUR��KRUDV��SDUD�D� ODYUDWXUD�GD�DWD�GH�

UHJLVWUR�GH�SUHoRV��

������ 1D�$WD�GH�5HJLVWUR�GH�3UHoRV�VmR�UHJLVWUDGRV�RV�SUHoRV��RV� IRUQHFHGRUHV��RV�Ï5*­26�

3$57,&,3$17(6 H� DV FRQGLo}HV� D� VHUHP� SUDWLFDGDV�� FRQIRUPH� GHILQLGR� QHVWH� HGLWDO� H� QR�

$QH[R�,�± 7HUPR�GH�5HIHUrQFLD�

���� &RPR�FRQGLomR�SDUD�D�ODYUDWXUD�GD�DWD�GH�UHJLVWUR�GH�SUHoRV�R�YHQFHGRU��DVVLP�FRPR�RV�

OLFLWDQWHV�TXH�UHGX]LUDP�VHXV�SUHoRV�DR�YDORU�GD�SURSRVWD�GR�OLFLWDQWH�PDLV�EHP�FODVVLILFDGR��SDUD�

D�IRUPDomR�GR�&DGDVWUR�GH�5HVHUYD��GHYHUmR�DSUHVHQWDU�'HFODUDomR�GH�(ODERUDomR�,QGHSHQGHQWH�

GH� 3URSRVWD�� FRQVWDQWH� GR� $QH[R� ,9�� HP� DWHQGLPHQWR� DR� 'HFUHWR� (VWDGXDO� Q�� �������� GH�

�����������

����� 1D� KLSyWHVH� GH� QmR� DWHQGLPHQWR� GR� LWHP� ����� SRGHUi� R� Ï5*­2� *(5(1&,$'25

SURFHGHU�j�FRQYRFDomR�GRV�GHPDLV�OLFLWDQWHV��FDVR�QmR�WHQKD�VLGR�IRUPDGR�R�&DGDVWUR�GH�5HVHUYD�

PHQFLRQDGR� QR� LWHP� ���� REVHUYDGD� D� RUGHP� GH� FODVVLILFDomR�� VHP� SUHMXt]R� GD� DSOLFDomR� GD�

SHQDOLGDGH�D�TXH�VH�UHIHUH�R�DUW���� GD�/HL�Q������������

�����'HL[DQGR� R� DGMXGLFDWiULR� GH� ODYUDU� D� $WD� GH� 5HJLVWUR� GH� 3UHoRV� QR� SUD]R� IL[DGR�� VHP�

SUHMXt]R�GD�DSOLFDomR�GDV�VDQo}HV�DGPLQLVWUDWLYDV�DR�IDOWRVR��DSyV�D�OLFLWDomR�WHU�UHWRUQDGR�D�IDVH�

GH�KDELOLWDomR�SHOD�$XWRULGDGH�6XSHULRU��SRGHUi�R�3UHJRHLUR�H[DPLQDU�DV�RIHUWDV�VXEVHTXHQWHV H�D�

TXDOLILFDomR� GRV� OLFLWDQWHV�� QD� RUGHP� GH� FODVVLILFDomR�� DWp� D� DSXUDomR� GH� XPD� TXH� DWHQGD� DR�

(GLWDO��FDVR�QmR�WHQKD�VLGR�IRUPDGR�R�&DGDVWUR�GH�5HVHUYD�PHQFLRQDGR�QR�LWHP����

���� 8PD�YH]�IRUPDGR�R�&DGDVWUR�GH�5HVHUYD�PHQFLRQDGR�QR�LWHP�����VHUmR�RV�IRUQHFHGRUHV�

FRQYRFDGRV�QD�RUGHP�GH�FODVVLILFDomR�

���� � 8PD� YH]� ODYUDGD� D� $WD� GH� 5HJLVWUR� GH� 3UHoRV� R� Ï5*­2� *(5(1&,$'25�� RV�

Ï5*­26� 3$57,&,3$17(6 H� RV�Ï5*­26� $'(5(17(6 HVWDUmR� DSWRV� D� SURFHGHU� DRV�

SURFHGLPHQWRV�SDUD�DV UHVSHFWLYDV�FRQWUDWDo}HV��HVWHV�~OWLPRV�GHVGH�TXH�REVHUYDGDV�jV FRQGLo}HV�

GR�LWHP����



���� 2 SUHoR�UHJLVWUDGR�FRP�LQGLFDomR�GRV�IRUQHFHGRUHV�VHUi�GLYXOJDGR�QR�3RUWDO�GH�&RPSUDV�

GR�(VWDGR�H�ILFDUi�GLVSRQLELOL]DGR�GXUDQWH�D�YLJrQFLD�GD�DWD�GH�UHJLVWUR�GH�SUHoRV�

��� '2�Ï5*­2�*(5(1&,$'25

���� 'HQWUH�RXWUDV�DWULEXLo}HV LQHUHQWHV�j�OLFLWDomR� FDEH�DR�Ï5*­2�*(5(1&,$'25�

D��JHUHQFLDU�D�DWD�GH�UHJLVWUR�GH�SUHoRV�

E�� UHDOL]DU� DPSOD� SHVTXLVD� GH� SUHoRV� VHPHVWUDOPHQWH� SDUD� DIHULU� D� FRPSDWLELOLGDGH� GH� SUHoRV�

UHJLVWUDGRV�FRP�RV�HIHWLYDPHQWH�SUDWLFDGRV�

F��FRQGX]LU�RV�SURFHGLPHQWRV�UHODWLYRV�D�HYHQWXDLV�UHQHJRFLDo}HV GRV�SUHoRV�UHJLVWUDGRV�

G��SXEOLFDU�QR�3RUWDO�GH�&RPSUDV�GR�3RGHU�([HFXWLYR��GR�(VWDGR�GR�5LR�GH�-DQHLUR��RV�SUHoRV�

UHJLVWUDGRV�H�VXDV�DWXDOL]Do}HV��SDUD�ILQV�GH�RULHQWDomR�GRV�Ï5*­26�$'(5(17(6�

H��JHULU� RV� SHGLGRV� GH� DGHVmR� GRV� yUJmRV� H� HQWLGDGHV� QmR� SDUWLFLSDQWHV GD�$WD� GH�5HJLVWUR� GH�

3UHoRV�H�RULHQWDU�RV�SURFHGLPHQWRV�GRV�Ï5*­26�$'(5(17(6��

��� $� &2175$7$d­2� 3(/2� Ï5*­2� *(5(1&,$'25� (� 3(/26� Ï5*­26�

3$57,&,3$17(6

���� $�$WD�GH�5HJLVWUR�GH�3UHoRV�p�GRFXPHQWR�YLQFXODWLYR��GH�FDUiWHU�REULJDFLRQDO��FRP�HIHLWR�

GH� FRPSURPLVVR� SDUD� IXWXUD� FRQWUDWDomR�� QRV� WHUPRV� GHILQLGRV� QR� $QH[R� ,� ± 7HUPR� GH�

5HIHUrQFLD�

���� $�FRQWUDWDomR�FRP�R�IRUQHFHGRU� UHJLVWUDGR�QmR�p�REULJDWyULD�H�VHUi�UHDOL]DGD�GH�DFRUGR�

FRP�D�QHFHVVLGDGH�GR�Ï5*­2�*(5(1&,$'25�H�GRV�Ï5*­26�3$57,&,3$17(6�

���� &RPSHWH�DR�Ï5*­2�*(5(1&,$'25�H�DRV�Ï5*­26 3$57,&,3$17(6�SURPRYHU�

DV�Do}HV�QHFHVViULDV�SDUD�DV�VXDV�SUySULDV�FRQWUDWDo}HV��GXUDQWH�R�SUD]R�GH�YDOLGDGH�GD�$WD�GH�

5HJLVWUR�GH�3UHoRV�

���� $� FRQWUDWDomR� UHDOL]DGD� SHOR� Ï5*­2� *(5(1&,$'25� H� SHORV� Ï5*­26�

3$57,&,3$17(6� VHUi� IRUPDOL]DGD� SRU� LQWHUPpGLR� GH� LQVWUXPHQWR� FRQWUDWXDO� �$QH[R� ;,, ±



0LQXWD�GH�&RQWUDWR���HPLVVmR�GH�QRWD�GH�HPSHQKR�GH�GHVSHVD��DXWRUL]DomR�GH�FRPSUD�RX�RXWUR�

LQVWUXPHQWR�VLPLODU��FRQIRUPH�GLVSRVWR�QR�DUWLJR����GD�/HL�Q���������GH������

���� � 2�Ï5*­2�*(5(1&,$'25�H�RV�Ï5*­26�3$57,&,3$17(6�GHYHUmR�YHULILFDU� D�

PDQXWHQomR GDV� FRQGLo}HV� GH� KDELOLWDomR� H� SURFHGHU� j FRQVXOWD� DR� 6,&$) H� DR� &DGDVWUR�

1DFLRQDO�GH�(PSUHVDV�,QLG{QHDV�H�6XVSHQVDV�± &(,6��GR�3RUWDO�7UDQVSDUrQFLD�GD�&RQWURODGRULD�

*HUDO�GD�8QLmR� SDUD�FRQVWDWDU�D�LQH[LVWrQFLD�GH�SHQDOLGDGH�FXMR�HIHLWR�DLQGD�YLJRUH��

���� 2� IRUQHFHGRU� UHJLVWUDGR� GHYHUi�PDQWHU� GXUDQWH� WRGD� D� YLJrQFLD� GD�$WD� GH� 5HJLVWUR� GH�

3UHoRV�D�FRPSDWLELOLGDGH�FRP�DV�REULJDo}HV�DVVXPLGDV��DVVLP�FRPR�WRGDV�DV�FRQGLo}HV�H[LJLGDV�

QD�OLFLWDomR��LQFOXVLYH�DV�UHIHUHQWHV�j�KDELOLWDomR�H�jV�FRQGLo}HV�GH�SDUWLFLSDomR��

�����1D� IRUPD� GD� /HL� (VWDWXDO� Q�� ���������� D� HPSUHVD� FRP� ���� �FHP�� RX� PDLV� HPSUHJDGRV�

DORFDGRV�DR�FRQWUDWR�ILFDUi�REULJDGD�D�SUHHQFKHU�GH�����GRLV�SRU�FHQWR��D�����FLQFR�SRU�FHQWR��

GRV�VHXV�SRVWRV�GH�WUDEDOKR�FRP�EHQHILFLiULRV�UHDELOLWDGRV�RX�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD��

KDELOLWDGDV��QD�VHJXLQWH�SURSRUomR�

,� DWp�����HPSUHJDGRV���������������������������������������������������

,,�� GH�����D���������������������������������������������������������������������

,,,�� GH�����D��������������������������������������������������������������������

,9�� GH�������HP�GLDQWH���������������������������������������������������������������

�����1R�PRPHQWR�GD�DVVLQDWXUD�GR�FRQWUDWR��D�OLFLWDQWH�YHQFHGRUD�GHYHUi�FRPSURYDU�TXH�PDQWpP�

SURJUDPD� GH� LQWHJULGDGH�� QRV� WHUPRV� GD� GLVFLSOLQD� FRQIHULGD� SHOD� /HL� (VWDGXDO� Q��� ��������� H�

HYHQWXDLV�PRGLILFDo}HV� H� UHJXODPHQWRV� VXEVHTXHQWHV�� FRQVLVWLQGR� WDO� SURJUDPD�QR�FRQMXQWR�GH�

PHFDQLVPRV� H� SURFHGLPHQWRV� LQWHUQRV� GH� LQWHJULGDGH�� DXGLWRULD� H� LQFHQWLYR� j� GHQ~QFLD� GH�

LUUHJXODULGDGHV�H�QD�DSOLFDomR�HIHWLYD�GH�FyGLJRV�GH�pWLFD�H�GH�FRQGXWD��SROtWLFDV�H�GLUHWUL]HV�FRP�

R�REMHWLYR�GH�GHWHFWDU�H�VDQDU�GHVYLRV��IUDXGHV��LUUHJXODULGDGHV�H�DWRV�LOtFLWRV�SUDWLFDGRV�FRQWUD�D�

$GPLQLVWUDomR�3~EOLFD�

������� &DVR� D� IXWXUD FRQWUDWDGD� DLQGD� QmR� WHQKD� SURJUDPD� GH� LQWHJULGDGH� LQVWLWXtGR�� D� /HL� Q��

���������IDFXOWD�R�SUD]R�GH������FHQWR�H�RLWHQWD��GLDV�SDUD�D�LPSODQWDomR�GR�UHIHULGR�SURJUDPD��D�

FRQWDU�GD�GDWD�GD�FHOHEUDomR�GR�FRQWUDWR��

��� &21',d®(6�'(�3$*$0(172



���� 2V� SDJDPHQWRV� VHUmR� UHDOL]DGRV� SHOR� Ï5*­2� *(5(1&,$'25�� Ï5*­26�

3$57,&,3$17(6 H�Ï5*­26�$'(5(17(6��GH�DFRUGR�FRP�DV�FRQWUDWDo}HV UHDOL]DGDV�SRU�

FDGD�XP�GHOHV��

���� 2�SDJDPHQWR�VHUi�UHDOL]DGR�PHQVDOPHQWH��

���� 2V�SDJDPHQWRV�VHUmR�HIHWXDGRV��REULJDWRULDPHQWH��SRU�PHLR�GH�FUpGLWR�HP�FRQWD�FRUUHQWH�

GD�LQVWLWXLomR�ILQDQFHLUD�FRQWUDWDGD�SHOR�(VWDGR� FXMR�Q~PHUR�H�DJrQFLD�GHYHUmR�VHU�LQIRUPDGRV�

SHOR�DGMXGLFDWiULR�DWp�D�DVVLQDWXUD�GR�FRQWUDWR�

���� 1R�FDVR�GH�D�&2175$7$'$�HVWDU�HVWDEHOHFLGD�HP�ORFDOLGDGH�TXH�QmR�SRVVXD�DJrQFLD�

GD� LQVWLWXLomR� ILQDQFHLUD� FRQWUDWDGD� SHOR� (VWDGR� RX� FDVR� YHULILFDGD� SHOR� &2175$7$17(� D�

LPSRVVLELOLGDGH�GH�D�&2175$7$'$��HP�UD]mR�GH�QHJDWLYD�H[SUHVVD�GD� LQVWLWXLomR�ILQDQFHLUD�

FRQWUDWDGD� SHOR� (VWDGR�� DEULU� RX� PDQWHU� FRQWD� FRUUHQWH� QDTXHOD� LQVWLWXLomR� ILQDQFHLUD�� R�

SDJDPHQWR�SRGHUi� VHU� IHLWR�PHGLDQWH�FUpGLWR�HP�FRQWD�FRUUHQWH�GH�RXWUD� LQVWLWXLomR� ILQDQFHLUD��

1HVVH� FDVR�� HYHQWXDLV� {QXV� ILQDQFHLURV� H�RX� FRQWUDWXDLV� DGLFLRQDLV� VHUmR� VXSRUWDGRV�

H[FOXVLYDPHQWH�SHOD�&2175$7$'$�

���� 2�SUD]R� GH� SDJDPHQWR� VHUi� GH� DWp� ��� �WULQWD�� GLDV�� D� FRQWDU� GD� GDWD� ILQDO� GR� SHUtRGR� GH�

DGLPSOHPHQWR�GH�FDGD�SDUFHOD�

���� &RQVLGHUD�VH� DGLPSOHPHQWR� R� FXPSULPHQWR� GD� SUHVWDomR� FRP� D� HQWUHJD� GR� REMHWR��

GHYLGDPHQWH�DWHVWDGD�SHOR�V��DJHQWH�V��FRPSHWHQWH�V��

���� &DVR�VH�IDoD�QHFHVViULD�D�UHDSUHVHQWDomR�GH�TXDOTXHU�IDWXUD�SRU�FXOSD�GR�&2175$7$'2��

R� SUD]R� GH� ��� �WULQWD�� GLDV� ILFDUi� VXVSHQVR�� SURVVHJXLQGR� D� VXD� FRQWDJHP� D� SDUWLU� GD� GDWD� GD�

UHVSHFWLYD�UHDSUHVHQWDomR�

���� 2V� SDJDPHQWRV� HYHQWXDOPHQWH� UHDOL]DGRV� FRP� DWUDVR�� GHVGH� TXH� QmR� GHFRUUDP� GH� DWR� RX�

IDWR� DWULEXtYHO� DR &2175$7$'2�� VRIUHUmR� D� LQFLGrQFLD� GH� DWXDOL]DomR� ILQDQFHLUD� SHOR�

,%*(�,3&$�� H� MXURV�PRUDWyULRV� GH� ����� DR�PrV�� FDOFXODGR� SUR� UDWD� GLH� H� DTXHOHV� SDJRV� HP�

SUD]R� LQIHULRU�DR�HVWDEHOHFLGR�QHVWH�(GLWDO�VHUmR� IHLWRV�PHGLDQWH�GHVFRQWR�GH������DR�PrV�SUR�

UDWD�GLH�

���� 2�FRQWUDWDGR�GHYHUi�HPLWLU�D�1RWD�)LVFDO�(OHWU{QLFD�± 1)�H��FRQVRDQWH�R�3URWRFROR�,&06�

Q�� ��������� FRP� D� UHGDomR� FRQIHULGD� SHOR� 3URWRFROR� ,&06� Q�� ��������� H� FDVR� VHX�



HVWDEHOHFLPHQWR�HVWHMD�ORFDOL]DGR�QR�(VWDGR�GR�5LR�GH�-DQHLUR��GHYHUi�REVHUYDU�D�IRUPD�SUHVFULWD�

QDV�DOtQHDV�D��E��F��G�H�H��GR������GR�DUW������GD�5HVROXomR�6()$=�Q�����������

��� $'(6­2�¬�$7$�'(�5(*,6752�'(�35(d26�325�Ï5*­2�$'(5(17(

���� 2� Ï5*­2� $'(5(17(� SRGHUi�� PHGLDQWH� SUpYLD� DQXrQFLD� GR� Ï5*­2�

*(5(1&,$'25��DGHULU�j�$WD�GH�5HJLVWUR�GH�3UHoRV��GHVGH�TXH�UHDOL]DGR�HVWXGR�TXH�GHPRQVWUH�

D�YLDELOLGDGH�H�D�HFRQRPLFLGDGH�

���� 2�Ï5*­2�*(5(1&,$'25�Vy�SRGHUi�DXWRUL]DU�DV�DGHV}HV�SRU�Ï5*­2�$'(5(17(�

PXQLFLSDO��GLVWULWDO��GH�RXWURV�HVWDGRV�H�IHGHUDO�DSyV�WUDQVFRUULGR�PHWDGH�GR�SUD]R�GH�YLJrQFLD�GD�

$WD�GH�5HJLVWUR�GH�3UHoRV�H�UHDOL]DGD�D�SULPHLUD�FRQWUDWDomR�SRU�Ï5*­2�3$57,&,3$17(��

���� 2� IRUQHFHGRU� EHQHILFLiULR� QmR� HVWi� REULJDGR� D� DFHLWDU� R� IRUQHFLPHQWR� GHFRUUHQWH� GD�

DGHVmR�SHOR�Ï5*­2�$'(5(17(�

���� 'HVGH� TXH� R� IRUQHFLPHQWR� REMHWR� GD� DGHVmR� QmR� SUHMXGLTXH� DV� REULJDo}HV� SUHVHQWHV� H�

IXWXUDV� GHFRUUHQWHV� GD� DWD�� DVVXPLGDV� FRP� R� Ï5*­2� *(5(1&,$'25 H� Ï5*­26�

3$57,&,3$17(6�R�IRUQHFHGRU�SRGHUi�FRQWUDWDU�FRP�R Ï5*­2�$'(5(17(�

���� $SyV� D� DXWRUL]DomR� GR�Ï5*­2�*(5(1&,$'25�� R�Ï5*­2�$'(5(17( GHYHUi�

HIHWLYDU�D�FRQWUDWDomR�VROLFLWDGD�HP�DWp�����QRYHQWD��GLDV��REVHUYDGR�R�SUD]R�GH�YLJrQFLD�GD�DWD��

GHYHQGR� FXPSULU� DV� DWULEXLo}HV� LQHUHQWHV� DRV� Ï5*­26� 3$57,&,3$17(6� H� GHPDLV�

RULHQWDo}HV�GR�Ï5*­2�*(5(1&,$'25��

���� 2�Ï5*­2�$'(5(17( GHYHUi�YHULILFDU�D�PDQXWHQomR�GDV�FRQGLo}HV�GH�KDELOLWDomR�GR�

IRUQHFHGRU� H� SURFHGHU� j� FRQVXOWD� DR� 6,&$) H� DR�&DGDVWUR�1DFLRQDO� GH� (PSUHVDV� ,QLG{QHDV� H�

6XVSHQVDV�± &(,6��GR�3RUWDO�7UDQVSDUrQFLD�GD�&RQWURODGRULD�*HUDO� GD�8QLmR��SDUD� FRQVWDWDU� D�

LQH[LVWrQFLD�GH�SHQDOLGDGH�FXMR�HIHLWR�DLQGD�YLJRUH��

���� &RPSHWH�DR�Ï5*­2�$'(5(17(�

D��DFHLWDU�WRGDV�DV�FRQGLo}HV�IL[DGDV�QD�$WD�GH�5HJLVWUR�GH�3UHoRV�

E� UHDOL]DU�RV�SDJDPHQWRV�UHODWLYRV�jV�VXDV�FRQWUDWDo}HV�

F� RV�DWRV�UHODWLYRV�j�FREUDQoD�GR�FXPSULPHQWR�SHOR�IRUQHFHGRU�GDV�REULJDo}HV�FRQWUDWXDOPHQWH�

DVVXPLGDV�



G� D�DSOLFDomR��REVHUYDGD�D�DPSOD�GHIHVD�H�R�FRQWUDGLWyULR��GH�HYHQWXDLV�SHQDOLGDGHV�GHFRUUHQWHV�

GR�GHVFXPSULPHQWR�GH�FOiXVXODV�FRQWUDWXDLV��HP�UHODomR�jV�VXDV�SUySULDV�FRQWUDWDo}HV��GHYHQGR�

UHJLVWUDU� QR &DGDVWUR� GH� )RUQHFHGRUHV� GR� (VWDGR� DV� SHQDOLGDGHV� DSOLFDGDV� RX� LQIRUPi�ODV� DR�

Ï5*­2�*(5(1&,$'25� TXDQGR� VH� WUDWDU� GRV� yUJmRV� RX� HQWLGDGHV� TXH� QmR� SHUWHQoDP� DR�

(VWDGR�GR�5LR�GH�-DQHLUR��

���� 2� Ï5*­2� *(5(1&,$'25 GHYHUi� ]HODU� SDUD� TXH� R� TXDQWLWDWLYR� WRWDO� GDV�

FRQWUDWDo}HV�SHORV�Ï5*­26 $'(5(17(6�REVHUYH�R�OLPLWH�IL[DGR�QRV�LWHQV������DOtQHD�E H�����

GHVWH�(GLWDO��

����&$1&(/$0(172�'2�5(*,6752�'(�35(d26�

���� 2�UHJLVWUR�GR�IRUQHFHGRU�VHUi�FDQFHODGR�TXDQGR�

D��IRUHP�GHVFXPSULGDV�DV�FRQGLo}HV�GD�DWD�GH�UHJLVWUR�GH�SUHoRV�

E� QmR� IRU� UHWLUDGD D� QRWD� GH� HPSHQKR� RX� LQVWUXPHQWR� HTXLYDOHQWH� QR� SUD]R HVWDEHOHFLGR� SHOD�

$GPLQLVWUDomR��VHP�MXVWLILFDWLYD�DFHLWiYHO�

F�� QmR� DFHLWDU� UHGX]LU� R� VHX� SUHoR� UHJLVWUDGR�� QD� KLSyWHVH� GHVWH� VH WRUQDU� VXSHULRU� jTXHOHV�

SUDWLFDGRV�QR�PHUFDGR��RX

G��VRIUHU�VDQomR�SUHYLVWD�QRV�LQFLVRV�,,,�RX�,9�GR�FDSXW�GR�DUW�����GD /HL�Q���������GH�������RX�QR�

DUW�����GD�/HL�Q����������GH������

�������2�FDQFHODPHQWR�GR UHJLVWUR�QDV�KLSyWHVHV�SUHYLVWDV QDV�DOtQHDV�D��E H�G GR�LWHP������VHUi�

IRUPDOL]DGR�SRU�GHVSDFKR GR�Ï5*­2�*(5(1&,$'25��DVVHJXUDGR�R�FRQWUDGLWyULR�H�D�DPSOD�

H�SUpYLD�GHIHVD�

���� 2�FDQFHODPHQWR�GR�UHJLVWUR�GH�SUHoRV�SRGHUi�RFRUUHU�SRU IDWR�VXSHUYHQLHQWH��GHFRUUHQWH�GH�

FDVR�IRUWXLWR�RX�IRUoD�PDLRU��TXH SUHMXGLTXH�R�FXPSULPHQWR�GD�DWD��GHYLGDPHQWH�FRPSURYDGRV�H�

MXVWLILFDGRV�

D��SRU UD]mR�GH�LQWHUHVVH�S~EOLFR��RX

E� D�SHGLGR�GR�IRUQHFHGRU�

����'$6�6$1d®(6�$'0,1,675$7,9$6�(�'(0$,6�3(1$/,'$'(6

����� 2� OLFLWDQWH� TXH�� FRQYRFDGR� QR� SUD]R� GH� ��� �FLQFR�� GLDV� ~WHLV�� QmR� FHOHEUDU� R� FRQWUDWR��

GHL[DU� GH� HQWUHJDU� RX� DSUHVHQWDU� GRFXPHQWDomR� IDOVD� H[LJLGD� SDUD� R� FHUWDPH�� HQVHMDU� R�

UHWDUGDPHQWR�GD�H[HFXomR�GH�VHX�REMHWR��QmR�PDQWLYHU�D�SURSRVWD��IDOKDU�RX�IUDXGDU�QD�H[HFXomR�



GR�FRQWUDWR��FRPSRUWDU�VH�GH�PRGR� LQLG{QHR�RX�FRPHWHU�IUDXGH� ILVFDO�� ILFDUi��VHP�SUHMXt]R�GDV�

GHPDLV�FRPLQDo}HV�OHJDLV��VXMHLWR�DV�VHJXLQWHV�VDQo}HV�

D� LPSHGLPHQWR�GH�OLFLWDU�H�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR��

FRP�D�FRQVHTXHQWH�VXVSHQVmR�GH�VHX�UHJLVWUR�QR�&DGDVWUR�GH�)RUQHFHGRUHV��SHOR�SUD]R�GH�DWp���

�FLQFR��DQRV�

E� PXOWDV�SUHYLVWDV�HP�HGLWDO�H�QR�FRQWUDWR�

������ $V FRQGXWDV�GR�FRQWUDWDGR��YHULILFDGDV�SHOD�$GPLQLVWUDomR�3~EOLFD�FRQWUDWDQWH��SDUD�ILQV�

GHVWH�LWHP�VmR�DVVLP�FRQVLGHUDGDV�

,�± UHWDUGDU�D�H[HFXomR�GR�REMHWR��TXDOTXHU�DomR�RX�RPLVVmR�GR�OLFLWDQWH�TXH�SUHMXGLTXH�R�ERP�

DQGDPHQWR�GD�OLFLWDomR��LQFOXVLYH�GHL[DU GH�HQWUHJDU�D�DPRVWUD�QR�SUD]R�DVVLQDODGR�QR�HGLWDO��TXH�

HYLGHQFLH�WHQWDWLYD�GH�LQGXomR�D�HUUR�QR�MXOJDPHQWR��RX�TXH�DWUDVH�D�DVVLQDWXUD�GR�FRQWUDWR�RX�GD�

DWD�GH�UHJLVWUR�GH�SUHoRV�

,,� ± QmR� PDQWHU� D� SURSRVWD�� D� DXVrQFLD� GH� VHX� HQYLR�� EHP� FRPR� D� UHFXVD� GR HQYLR� GH� VHX�

GHWDOKDPHQWR�� TXDQGR� H[LJtYHO�� RX� DLQGD� R� SHGLGR�� SHOR� OLFLWDQWH�� GD� GHVFODVVLILFDomR� GH� VXD�

SURSRVWD�� TXDQGR� HQFHUUDGD� D� HWDSD� FRPSHWLWLYD�� GHVGH� TXH� QmR� HVWHMD� IXQGDPHQWDGD� QD�

GHPRQVWUDomR� GH� YtFLR� RX� IDOKD� QD� VXD� HODERUDomR�� TXH� HYLGHQFLH� D� LPSRVVLELOLGDGH� GH� VHX�

FXPSULPHQWR�

,,,� ± IDOKDU� QD� H[HFXomR� FRQWUDWXDO�� R� LQDGLPSOHPHQWR� JUDYH� RX� LQHVFXViYHO� GH� REULJDomR�

DVVXPLGD�SHOR�FRQWUDWDGR�

,9�± IUDXGDU�QD�H[HFXomR�FRQWUDWXDO��D�SUiWLFD�GH�TXDOTXHU�DWR�GHVWLQDGR�j�REWHQomR�GH�YDQWDJHP�

LOtFLWD� LQGX]LQGR�RX�PDQWHQGR�HP�HUUR�D�$GPLQLVWUDomR�3~EOLFD��H

9� ± FRPSRUWDU�VH� GH� PRGR� LQLG{QHR�� D� SUiWLFD� GH� DWRV� GLUHFLRQDGRV� D� SUHMXGLFDU� R� ERP�

DQGDPHQWR�GR�FHUWDPH�RX�GR�FRQWUDWR��WDLV�FRPR�IUDXGH�RX�IUXVWUDomR�GR�FDUiWHU�FRPSHWLWLYR�GR�

SURFHGLPHQWR�OLFLWDWyULR��DomR�HP�FRQOXLR�RX�HP�GHVFRQIRUPLGDGH�FRP�D�OHL��LQGXomR�GHOLEHUDGD�

D� HUUR� QR� MXOJDPHQWR�� SUHVWDomR� IDOVD� GH� LQIRUPDo}HV�� DSUHVHQWDomR� GH� GRFXPHQWDomR� FRP�

LQIRUPDo}HV�LQYHUtGLFDV��RX�TXH�FRQWHQKD�HPHQGD�RX�UDVXUD��GHVWLQDGRV�D�SUHMXGLFDU�D�YHUDFLGDGH�

GH�VHX�WHRU�RULJLQDO��

���� 2FRUUHQGR�TXDOTXHU� RXWUD� LQIUDomR� OHJDO� RX� FRQWUDWXDO�� R� FRQWUDWDGR� HVWDUi� VXMHLWR�� VHP�

SUHMXt]R� GD� UHVSRQVDELOLGDGH� FLYLO� RX� FULPLQDO� TXH� FRXEHU�� jV� VHJXLQWHV� SHQDOLGDGHV�� TXH�

GHYHUi�mR��VHU�JUDGXDGD�V��GH�DFRUGR�FRP�D�JUDYLGDGH�GD�LQIUDomR��

D� DGYHUWrQFLD�

E� PXOWD�DGPLQLVWUDWLYD��



F� VXVSHQVmR� WHPSRUiULD� GD� SDUWLFLSDomR� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D�

$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR�

G� GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�H�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�

���� $�VDQomR� DGPLQLVWUDWLYD� GHYH� VHU� GHWHUPLQDGD� GH� DFRUGR� FRP�D� QDWXUH]D�� D� JUDYLGDGH� GD�

IDOWD� FRPHWLGD�� RV� GDQRV� FDXVDGRV� j� $GPLQLVWUDomR� 3~EOLFD� H� DV� FLUFXQVWkQFLDV� DJUDYDQWHV� H�

DWHQXDQWHV��

������ 4XDQGR� D� SHQDOLGDGH� HQYROYHU� SUD]R� RX� YDORU�� RV� FULWpULRV� HVWDEHOHFLGRV� QR� LWHP� �����

WDPEpP�GHYHUmR�VHU�FRQVLGHUDGRV�SDUD�D�VXD�IL[DomR��

���� $�LPSRVLomR�GDV�SHQDOLGDGHV�p�GH�FRPSHWrQFLD�H[FOXVLYD�GR�yUJmR�FRQWUDWDQWH��SRGHQGR�VHU�

DSOLFDGR�SHOR�Ï5*­2�*(5(1&,$'25�� QHVWD�TXDOLGDGH��SHOR�Ï5*­2�3$57,&,3$17(�

RX�SHOR�Ï5*­2�$'(5(17(��HP�UHODomR�jV�UHVSHFWLYDV�FRQWUDWDo}HV�

�������5HVVDOYDGD�D�KLSyWHVH�GHVFULWD�QR�LWHP�������FDEH�DR�Ï5*­2�*(5(1&,$'25 DSOLFDU�

DV� SHQDOLGDGHV� GHFRUUHQWHV� GH� LQIUDo}HV� QR� SURFHGLPHQWR� OLFLWDWyULR� RX� GR� GHVFXPSULPHQWR� GR�

SDFWXDGR�QD�$WD�GH�5HJLVWUR�GH�3UHoRV��

���� $V� VDQo}HV� SUHYLVWDV� QD� DOtQHD� E GR� LWHP� ����� H� QDV� DOtQHDV� D H� E�� GR� LWHP� ����� VHUmR�

LPSRVWDV� SHOR� 2UGHQDGRU GH� 'HVSHVD�� QD� IRUPD� GR� SDUiJUDIR� ~QLFR�� GR� DUW�� ��� GR� 'HFUHWR�

(VWDGXDO�Q�����������

������ $V�VDQo}HV�SUHYLVWDV�QD�DOtQHD�D GR�LWHP������H�QD�DOtQHD�F� GR�LWHP������VHUmR�LPSRVWDV

SHOR�SUySULR�6HFUHWiULR�GH�(VWDGR�RX�SHOR�2UGHQDGRU�GH�'HVSHVD��GHYHQGR��QHVWH�FDVR��D�GHFLVmR�

VHU�VXEPHWLGD�j�DSUHFLDomR�GR�SUySULR�6HFUHWiULR�GH�(VWDGR��QD�IRUPD�GR�SDUiJUDIR�~QLFR��GR�DUW��

���GR�'HFUHWR�(VWDGXDO�Q������������

��������� 7UDWDQGR�VH� GH Ï5*­2� 3$57,&,3$17(� RX� Ï5*­2� $'(5(17( GD�

$GPLQLVWUDomR� ,QGLUHWD� GR�(VWDGR�GR 5LR� GH� -DQHLUR�� DV� VDQo}HV� SUHYLVWDV� QD� DOtQHD� D GR� LWHP�

����� H� QD� DOtQHD� F� GR� LWHP� ����� VHUmR� LPSRVWDV SHOR� SUySULR� 6HFUHWiULR� GH� (VWDGR� RX� SHOR�

2UGHQDGRU� GH�'HVSHVD�� GHYHQGR�� QHVWH� FDVR�� D� GHFLVmR� VHU� VXEPHWLGD� j� DSUHFLDomR� GR� SUySULR�

6HFUHWiULR�GH�(VWDGR��QD�IRUPD�GR�SDUiJUDIR�~QLFR��GR�DUW�����GR�'HFUHWR�(VWDGXDO�Q�����������



������ $�DSOLFDomR�GD�VDQomR�SUHYLVWD�QD�DOtQHD�G��GR�LWHP�������p�GH�FRPSHWrQFLD�H[FOXVLYD�GR�

6HFUHWiULR�GH�(VWDGR GR�Ï5*­2�3$57,&,3$17(�RX�Ï5*­2�$'(5(17(�FRQWUDWDQWH�RX�

TXH�D�(QWLGDGH�VH�HQFRQWUD�YLQFXODGD�

���� 'HQWUH�RXWUDV�KLSyWHVHV��D DGYHUWrQFLD�SRGHUi�VHU�DSOLFDGD�TXDQGR�R�&2175$7$'2�QmR�

DSUHVHQWDU� D� GRFXPHQWDomR� H[LJLGD� QRV� LWHQV� ����� H� ������ QR� SUD]R� GH� ��� �GH]�� GLDV� GD� VXD�

H[LJrQFLD��R�TXH�FRQILJXUD�D�PRUD��

���� $V�PXOWDV�DGPLQLVWUDWLYDV��SUHYLVWDV�QD�DOtQHD�E GR�LWHP������H�QD�DOtQHD�E� GR�LWHP������

D� FRUUHVSRQGHUmR�DR�YDORU�GH�DWp������YLQWH�SRU�FHQWR� VREUH�R�YDORU�GR�&RQWUDWR��DSOLFDGDV�GH�

DFRUGR�FRP�D�JUDYLGDGH�GD�LQIUDomR�H�SURSRUFLRQDOPHQWH�jV�SDUFHODV�QmR�H[HFXWDGDV�

E� SRGHUmR�VHU�DSOLFDGDV�FXPXODWLYDPHQWH�D�TXDOTXHU�RXWUD��

F� QmR� WrP�FDUiWHU�FRPSHQVDWyULR�H� VHX�SDJDPHQWR�QmR�H[LPH�D� UHVSRQVDELOLGDGH�SRU�SHUGDV� H�

GDQRV�GDV�LQIUDo}HV�FRPHWLGDV��

G� GHYHUmR�VHU�JUDGXDGDV�FRQIRUPH�D�JUDYLGDGH�GD�LQIUDomR�

H� QDV� UHLQFLGrQFLDV� HVSHFtILFDV�� GHYHUmR� FRUUHVSRQGHU� DR� GREUR� GR� YDORU� GD� TXH� WLYHU� VLGR�

LQLFLDOPHQWH�LPSRVWD�

I� GHYHUmR� REVHUYDU� VHPSUH� R� OLPLWH� GH� ���� �YLQWH� SRU� FHQWR�� GR� YDORU� GR� FRQWUDWR� RX� GR�

HPSHQKR��FRQIRUPH�SUHFHLWXD�R�DUW�����GR�'HFUHWR�(VWDGXDO�Q������������

���� $�VXVSHQVmR�WHPSRUiULD�GD�SDUWLFLSDomR�HP�OLFLWDomR�H�LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�

$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR��SUHYLVWD�QD�DOtQHD�F� GR�LWHP�������

D� QmR�SRGHUi�VHU�DSOLFDGD�HP�SUD]R�VXSHULRU�D����GRLV��DQRV�

E� VHP� SUHMXt]R� GH� RXWUDV� KLSyWHVHV�� GHYHUi� VHU� DSOLFDGD� TXDQGR� R� DGMXGLFDWiULR� IDOWRVR��

VDQFLRQDGR�FRP�PXOWD��QmR�UHDOL]DU�R�GHSyVLWR�GR�UHVSHFWLYR�YDORU��QR�SUD]R�GHYLGR�

F� VHUi� DSOLFDGD�� SHOR� SUD]R� GH� �� �XP�� DQR�� FRQMXQWDPHQWH� j� UHVFLVmR� FRQWUDWXDO�� QR� FDVR� GH�

GHVFXPSULPHQWR� WRWDO�RX�SDUFLDO�GDV�REULJDo}HV� WUDEDOKLVWDV�H�RX�SUHYLGHQFLiULDV��FRQILJXUDQGR�

LQDGLPSOHPHQWR��QD�IRUPD�GRV�LWHQV������H�������

���� $� GHFODUDomR� GH� LQLGRQHLGDGH� SDUD� OLFLWDU� H� FRQWUDWDU� FRP� D� $GPLQLVWUDomR� 3~EOLFD��

SUHYLVWD�QD� DOtQHD�G� GR� LWHP�������SHUGXUDUi�SHOR� WHPSR�HP�TXH�RV�PRWLYRV�GHWHUPLQDQWHV�GD�

SXQLomR� RX� DWp� TXH� VHMD� SURPRYLGD� D� UHDELOLWDomR� SHUDQWH� D� SUySULD� DXWRULGDGH� TXH� DSOLFRX� D�

SHQDOLGDGH��TXH�VHUi�FRQFHGLGD�VHPSUH�TXH�R�FRQWUDWDGR�UHVVDUFLU�D�$GPLQLVWUDomR�3~EOLFD�SHORV�

SUHMXt]RV�FDXVDGRV�

������ $�UHDELOLWDomR�SRGHUi�VHU�UHTXHULGD�DSyV����GRLV��DQRV�GH�VXD�DSOLFDomR��



����� 2� DWUDVR� LQMXVWLILFDGR QR� FXPSULPHQWR� GDV� REULJDo}HV� FRQWUDWXDLV� VXMHLWDUi� R

&2175$7$'2 j� PXOWD� GH� PRUD� GH� ��� �XP� SRU� FHQWR�� SRU� GLD� ~WLO� TXH� H[FHGHU� R� SUD]R�

HVWLSXODGR��D� LQFLGLU� VREUH�R�YDORU�GR�FRQWUDWR��GD�QRWD�GH�HPSHQKR�RX�GR�VDOGR�QmR�DWHQGLGR��

UHVSHLWDGR� R� OLPLWH� GR� DUW�� ���� GR� &yGLJR� &LYLO�� VHP� SUHMXt]R� GD� SRVVLELOLGDGH� GH� UHVFLVmR�

XQLODWHUDO�GR�FRQWUDWR�SHOR�&2175$7$17(�RX�GD�DSOLFDomR�GDV�VDQo}HV�DGPLQLVWUDWLYDV�

����� 6H�R�YDORU�GDV�PXOWDV�SUHYLVWDV�QD�DOtQHD�E GR�LWHP�������QD�DOtQHD�E� GR�LWHP������H�QR�

LWHP��������DSOLFDGDV�FXPXODWLYDPHQWH�RX�GH�IRUPD�LQGHSHQGHQWH��IRUHP�VXSHULRUHV�DR�YDORU�GD�

JDUDQWLD� SUHVWDGD�� DOpP� GD� SHUGD� GHVWD�� UHVSRQGHUi� R� LQIUDWRU� SHOD� VXD� GLIHUHQoD�� TXH� VHUi�

GHVFRQWDGD� GRV� SDJDPHQWRV� HYHQWXDOPHQWH� GHYLGRV� SHOD� $GPLQLVWUDomR� RX� FREUDGD�

MXGLFLDOPHQWH��

����� $�DSOLFDomR�GH�VDQomR�QmR�H[FOXL�D�SRVVLELOLGDGH�GH�UHVFLVmR�DGPLQLVWUDWLYD�GR�&RQWUDWR��

JDUDQWLGR�R�FRQWUDGLWyULR�H�D�GHIHVD�SUpYLD�

����� $�DSOLFDomR�GH�TXDOTXHU�VDQomR�VHUi�DQWHFHGLGD�GH�LQWLPDomR�GR�LQWHUHVVDGR�TXH�LQGLFDUi�

D� LQIUDomR� FRPHWLGD�� RV� IDWRV�� RV� GLVSRVLWLYRV� GR� HGLWDO� H�RX� GR� FRQWUDWR� LQIULQJLGRV H� RV�

IXQGDPHQWRV�OHJDLV�SHUWLQHQWHV��DVVLP�FRPR�D�SHQDOLGDGH�TXH�VH�SUHWHQGH�LPSXWDU�H�R�UHVSHFWLYR�

SUD]R�H�RX�YDORU��VH�IRU�R�FDVR�

��������$R�LQWHUHVVDGR�VHUi�JDUDQWLGR�R�FRQWUDGLWyULR�H�D�GHIHVD�SUpYLD�

��������$� LQWLPDomR� GR� LQWHUHVVDGR� GHYHUi� LQGLFDU� R� SUD]R� H� R� ORFDO� SDUD� D� DSUHVHQWDomR� GD�

GHIHVD��

��������� $�GHIHVD�SUpYLD�GR�LQWHUHVVDGR�VHUi�H[HUFLGD�QR�SUD]R�GH�� �FLQFR��GLDV�~WHLV��QR�FDVR�

GH�DSOLFDomR�GDV�SHQDOLGDGHV�SUHYLVWDV�QDV�DOtQHDV�D H�E GR�LWHP������H QDV�DOtQHDV�D��E H�F��GR�

LWHP�������H�QR�SUD]R�GH�����GH]��GLDV��QR�FDVR�GD�DOtQHD�G��GR�LWHP������

��������6HUi� HPLWLGD� GHFLVmR� FRQFOXVLYD� VREUH� D� DSOLFDomR� RX� QmR� GD� VDQomR�� SHOD� DXWRULGDGH�

FRPSHWHQWH��GHYHQGR�VHU�DSUHVHQWDGD�D�GHYLGD�PRWLYDomR��FRP�D�GHPRQVWUDomR�GRV�IDWRV�H�GRV�

UHVSHFWLYRV�IXQGDPHQWRV�MXUtGLFRV��

����� $�UHFXVD� LQMXVWLILFDGD�GR�DGMXGLFDWiULR�HP�DVVLQDU�R�FRQWUDWR�GHQWUR�GR�SUD]R�HVWLSXODGR�

SHOD� (QWLGDGH�� VHP� TXH� KDMD� MXVWR� PRWLYR� SDUD� WDO�� FDUDFWHUL]DUi� R� GHVFXPSULPHQWR� WRWDO� GD�



REULJDomR�DVVXPLGD�H�GHWHUPLQDUi�D�DSOLFDomR�GH�PXOWD�GH�����FLQFR�SRU�FHQWR��GR�YDORU�WRWDO�GR�

FRQWUDWR�� FDEHQGR� DLQGD�� D� DSOLFDomR� GDV� GHPDLV� VDQo}HV� DGPLQLVWUDWLYDV�� GH� DFRUGR� FRP� DV�

SHFXOLDULGDGHV�GR�FDVR�FRQFUHWR��

����� $V� SHQDOLGDGHV� SUHYLVWDV� QRV� LWHQV� ����� H� ����� WDPEpP� SRGHUmR� VHU� DSOLFDGDV� DRV�

OLFLWDQWHV�H�DR�DGMXGLFDWiULR��

�������� 2V� OLFLWDQWHV�� DGMXGLFDWiULRV� H� FRQWUDWDGRV ILFDUmR� LPSHGLGRV� GH� FRQWUDWDU� FRP� D�

$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR��HQTXDQWR�SHUGXUDUHP�RV�HIHLWRV�GDV�VDQo}HV�

GH�

D� VXVSHQVmR� WHPSRUiULD�GD�SDUWLFLSDomR�HP�OLFLWDomR�H� LPSHGLPHQWR�GH�FRQWUDWDU� LPSRVWD�SHOR

(VWDGR�GR�5LR�GH�-DQHLUR��VXDV�$XWDUTXLDV�RX�)XQGDo}HV��DUW������,,,�GD�/HL�Q������������

E� LPSHGLPHQWR�GH�OLFLWDU�H�FRQWUDWDU�LPSRVWD�SHOR�(VWDGR�GR�5LR�GH�-DQHLUR��VXDV�$XWDUTXLDV�RX�

)XQGDo}HV��DUW�����GD�/HL�Q�������������

F� GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�H�FRQWUDWDU�LPSRVWD�SRU�TXDOTXHU�(QWH�RX�(QWLGDGH�GD�

$GPLQLVWUDomR�)HGHUDO��(VWDGXDO��'LVWULWDO�H�0XQLFLSDO��DUW������,9�GD�/HL�Q������������

����� $V�SHQDOLGDGHV�LPSRVWDV�DRV�OLFLWDQWHV�VHUmR�UHJLVWUDGDV�SHOR�Ï5*­2�*(5(1&,$'25

QR�&DGDVWUR�GH�)RUQHFHGRUHV�GR�(VWDGR��SRU�PHLR�GR�6,*$�

��������$SyV�R�UHJLVWUR�PHQFLRQDGR�QR�LWHP�DFLPD��GHYHUi�VHU�UHPHWLGR�SDUD�R�ÏUJmR�&HQWUDO�GH�

/RJtVWLFD��68%/2*�6(3/$*�� R�H[WUDWR�GH�SXEOLFDomR�QR�'LiULR�2ILFLDO�GR�(VWDGR�GR�DWR�GH�

DSOLFDomR�GDV�SHQDOLGDGHV�FLWDGDV�QD�DOtQHD�D GR�LWHP������H�QDV�DOtQHDV�F H�G GR�LWHP�������GH�

PRGR�D�SRVVLELOLWDU�D�IRUPDOL]DomR�GD�H[WHQVmR�GRV�VHXV�HIHLWRV�SDUD�WRGRV�RV�yUJmRV�H�HQWLGDGHV�

GD�$GPLQLVWUDomR�3~EOLFD�GR�(VWDGR�GR�5LR�GH�-DQHLUR�

������� $� DSOLFDomR� GDV� VDQo}HV� PHQFLRQDGDV� QR� VXELWHP� �������� GHYHUi� VHU� FRPXQLFDGD� j�

&RQWURODGRULD�*HUDO�GR�(VWDGR��TXH�LQIRUPDUi��SDUD�ILQV�GH�SXEOLFLGDGH��DR�&DGDVWUR�1DFLRQDO�GH�

(PSUHVDV�,QLG{QHDV�H�6XVSHQVDV�± &(,6�

��� $&(,7$d­2�'2�2%-(72�&2175$78$/

���� ([HFXWDGR�R�FRQWUDWR��R�VHX�REMHWR�VHUi�UHFHELGR�QD�IRUPD�SUHYLVWD�QR�DUW�����GD�/HL�Q���

����������GLVSHQVDGR�R�UHFHELPHQWR�SURYLVyULR�QDV�KLSyWHVHV�SUHYLVWDV�QR�DUW�����GD�PHVPD�OHL�



���� 2�UHFHELPHQWR�SURYLVyULR�RX�GHILQLWLYR�GR�REMHWR�GR�&RQWUDWR�QmR�H[FOXL�D�UHVSRQVDELOLGDGH�

FLYLO�D�HOH�UHODWLYD��QHP�D�pWLFR�SURILVVLRQDO��SHOD�SHUIHLWD�H[HFXomR�GR�&RQWUDWR�

���� 6DOYR� VH� KRXYHU� H[LJrQFLD� D� VHU� FXPSULGD� SHOR� DGMXGLFDWiULR�� R� SURFHVVDPHQWR� GD�

DFHLWDomR�SURYLVyULD�RX�GHILQLWLYD�GHYHUi�ILFDU�FRQFOXtGR�QR�SUD]R�GH����GLDV�~WHLV��FRQWDGRV�GD�

HQWUDGD� GR� UHVSHFWLYR� UHTXHULPHQWR� QR� SURWRFROR� GR� Ï5*­2� *(5(1&,$'25�� Ï5*­2�

3$57,&,3$17(�RX�Ï5*­2�$'(5(17(��FRQIRUPH�R�FDVR��

���� 2� )RUQHFHGRU� p� UHVSRQViYHO� SRU� GDQRV� FDXVDGRV� DR� &2175$7$17(� RX� D� WHUFHLURV��

GHFRUUHQWHV� GH� FXOSD� RX� GROR� QD� H[HFXomR� GR� FRQWUDWR�� QmR� H[FOXtGD� RX� UHGX]LGD� HVVD�

UHVSRQVDELOLGDGH�SHOD�SUHVHQoD�GH�ILVFDOL]DomR�RX�SHOR�DFRPSDQKDPHQWR�GD�H[HFXomR�SRU�yUJmR�

GD�$GPLQLVWUDomR��

���� 2�)RUQHFHGRU�p�UHVSRQViYHO�SRU�HQFDUJRV�WUDEDOKLVWDV��LQFOXVLYH�GHFRUUHQWHV�GH�DFRUGRV��

GLVVtGLRV�H�FRQYHQo}HV�FROHWLYDV��SUHYLGHQFLiULRV��ILVFDLV�H�FRPHUFLDLV�RULXQGRV�GD�H[HFXomR�GR�

FRQWUDWR�� SRGHQGR� R� &2175$7$17(�� D� TXDOTXHU� WHPSR�� H[LJLU� D� FRPSURYDomR� GR�

FXPSULPHQWR�GH�WDLV�HQFDUJRV�

���� $�&2175$7$'$�VHUi�REULJDGD�D�DSUHVHQWDU��PHQVDOPHQWH��HP�UHODomR�DRV�HPSUHJDGRV�

YLQFXODGRV�DR�FRQWUDWR��SURYD�GH�TXH��

D�� HVWi� SDJDQGR� DV� YHUEDV� VDODULDLV�� LQFOXtGDV� DV� KRUDV� H[WUDV� GHYLGDV� H� RXWUDV� YHUEDV� TXH�� HP�

UD]mR�GD�SHUFHSomR�FRP�KDELWXDOLGDGH��GHYDP�LQWHJUDU�RV�VDOiULRV��RX�D�UHSDUWLomR�GDV�FRWDV�RX�

UHWLUDGDV�� HP� VH� WUDWDQGR� GH� FRRSHUDWLYDV�� DWp� R� TXLQWR� GLD� ~WLO� GH� FDGD� PrV� VHJXLQWH� DR�

YHQFLPHQWR�RX�QD�IRUPD�HVWDEHOHFLGD�QR�(VWDWXWR��QR�~OWLPR�FDVR�

E��HVWi�HP�GLD�FRP�R�YDOH�WUDQVSRUWH�H�R�DX[tOLR�DOLPHQWDomR��

F��DQRWRX�DV�&DUWHLUDV�GH�7UDEDOKR�H�3UHYLGrQFLD�6RFLDO��H

G��HQFRQWUD�VH�HP�GLD�FRP�RV�UHFROKLPHQWRV�GRV�WULEXWRV��FRQWULEXLo}HV�H�HQFDUJRV��

���� 2� )RUQHFHGRU VHUi� REULJDGR D� UHDSUHVHQWDU� D� &HUWLGmR� &RQMXQWD� 1HJDWLYD� GH� 'pELWRV�

UHODWLYRV� D� 7ULEXWRV� )HGHUDLV� H� j� 'tYLGD� $WLYD� GD� 8QLmR�� RX� &HUWLGmR� &RQMXQWD� 3RVLWLYD� FRP�

HIHLWR� QHJDWLYR�� H[SHGLGD� SHOD� 6HFUHWDULD� GD� 5HFHLWD� )HGHUDO� GR� %UDVLO� �5)%�� H� 3URFXUDGRULD�

*HUDO�GD�)D]HQGD�1DFLRQDO��3*)1���GD�VHGH�GR�OLFLWDQWH��TXH�DEUDQJH��LQFOXVLYH��DV�FRQWULEXLo}HV�

VRFLDLV�SUHYLVWDV�QDV�DOtQHDV� D D�G��GR�SDUiJUDIR�~QLFR��GR�DUW������GD�/HL�Q���������GH�������R�

&HUWLILFDGR� GH�5HJXODULGDGH� GR� )*76� �&5)��� H� D� &HUWLGmR�1HJDWLYD� GH�'pELWRV� 7UDEDOKLVWDV�

�&1'7���VHPSUH�TXH�H[SLUDGRV�RV�UHVSHFWLYRV�SUD]RV�GH�YDOLGDGH��



���� $�DXVrQFLD�GD�DSUHVHQWDomR�GRV�GRFXPHQWRV�PHQFLRQDGRV�QRV�LWHQV������H������HQVHMDUi�D�

LPHGLDWD� H[SHGLomR�GH�QRWLILFDomR DR�)RUQHFHGRU�� DVVLQDODQGR�R�SUD]R�GH���� �GH]��GLDV�SDUD� D�

FDEDO� GHPRQVWUDomR� GR� FXPSULPHQWR� GDV� REULJDo}HV� WUDEDOKLVWDV� H� SUHYLGHQFLiULDV� H� SDUD� D�

DSUHVHQWDomR�GH�GHIHVD��QR�PHVPR�SUD]R��SDUD�HYHQWXDO�DSOLFDomR�GD�SHQDOLGDGH�GH�DGYHUWrQFLD��

QD�KLSyWHVH�GH�GHVFXPSULPHQWR�WRWDO�RX�SDUFLDO�GHVWDV�REULJDo}HV�QR�SUD]R�DVVLQDODGR��

���� 3HUPDQHFHQGR�D�LQDGLPSOrQFLD�WRWDO�RX�SDUFLDO�R�FRQWUDWR�VHUi�UHVFLQGLGR�

����� 1R� FDVR� GR� LWHP� ������ VHUi� H[SHGLGD� QRWLILFDomR� j� &2175$7$'$� SDUD� DSUHVHQWDU�

SUpYLD� GHIHVD�� QR� SUD]R� GH� �� �FLQFR�� GLDV� ~WHLV�� SDUD� GDU� LQtFLR� DR� SURFHGLPHQWR� GH� UHVFLVmR�

FRQWUDWXDO�H�GH�DSOLFDomR�GD�SHQDOLGDGH�GH�VXVSHQVmR� WHPSRUiULD�GH�SDUWLFLSDomR�HP�OLFLWDomR�H�

LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�$GPLQLVWUDomR 3~EOLFD��SHOR�SUD]R�GH����XP��DQR��

��� *$5$17,$�

���� ([LJLU�VH�i�GR�IRUQHFHGRU��QR�SUD]R�Pi[LPR�GH��� �GH]� GLDV��FRQWDGR�GD�GDWD�GD�DVVLQDWXUD�

GR�FRQWUDWR��XPD�JDUDQWLD��D�VHU�SUHVWDGD�HP�TXDOTXHU�PRGDOLGDGH�SUHYLVWD�SHOR�������DUW�����GD�

/HL�Q�������������GD�RUGHP�GH�� ���FLQFR�SRU�FHQWR��GR�YDORU�GR�FRQWUDWR��D�VHU�UHVWLWXtGD�DSyV�

VXD�H[HFXomR�VDWLVIDWyULD�

������ $�JDUDQWLD��TXDOTXHU�TXH�VHMD�D�PRGDOLGDGH�DSUHVHQWDGD�SHOR�YHQFHGRU�GR�FHUWDPH��GHYHUi�

FRQWHPSODU�D�FREHUWXUD�SDUD�RV�VHJXLQWHV�HYHQWRV�

D� SUHMXt]RV�DGYLQGRV�GR�QmR�FXPSULPHQWR�GR�FRQWUDWR�

E� PXOWDV�SXQLWLYDV�DSOLFDGDV�SHOD�ILVFDOL]DomR�j�FRQWUDWDGD�

F� SUHMXt]RV� GLUHWRV� FDXVDGRV� j� &2175$7$17( GHFRUUHQWHV� GH� FXOSD� RX� GROR� GXUDQWH� D�

H[HFXomR�GR�FRQWUDWR�

G� REULJDo}HV�SUHYLGHQFLiULDV�H�WUDEDOKLVWDV�QmR�KRQUDGDV�SHOD�&2175$7$'$�

���� $�JDUDQWLD�SUHVWDGD�QmR�SRGHUi�VH�YLQFXODU�D�RXWUDV�FRQWUDWDo}HV��VDOYR�DSyV�VXD�OLEHUDomR�

���� 1RV�FDVRV�HP�TXH�YDORUHV�GH�PXOWD�YHQKDP�D�VHU�GHVFRQWDGRV�GD�JDUDQWLD��VHX�YDORU�RULJLQDO�

VHUi� UHFRPSRVWR�QR�SUD]R�GH��� �VHWHQWD�H�GXDV��KRUDV��VRE�SHQD�GH�UHVFLVmR�DGPLQLVWUDWLYD�GR�

FRQWUDWR�



��� ',6326,d®(6�*(5$,6

���� e� IDFXOWDGD� DR� 3UHJRHLUR� RX� j� $XWRULGDGH� 6XSHULRU�� HP� TXDOTXHU� IDVH� GD� OLFLWDomR�� D�

SURPRomR� GH� GLOLJrQFLD� GHVWLQDGD� D� HVFODUHFHU� RX� D� FRPSOHPHQWDU� D� LQVWUXomR� GR� SURFHVVR��

YHGDGD�D�LQFOXVmR�SRVWHULRU�GH�GRFXPHQWR�RX�LQIRUPDomR�TXH�GHYHULD�FRQVWDU�RULJLQDULDPHQWH�GD�

SURSRVWD�

�����$�SUHVHQWH�OLFLWDomR�SRGHUi�VHU�UHYRJDGD�SRU�UD]}HV�GH�LQWHUHVVH�S~EOLFR�GHFRUUHQWH�GH�IDWR�

VXSHUYHQLHQWH� GHYLGDPHQWH� FRPSURYDGR�� RX� DQXODGD� QR� WRGR� RX� HP� SDUWH� SRU� LOHJDOLGDGH�� GH�

RItFLR�RX�SRU�SURYRFDomR�GH�WHUFHLUR��GH�DFRUGR�FRP�R�DUW������GD�/HL�(VWDGXDO�Q����������F�F�R�

DUW�����GD�/HL�)HGHUDO�Q�������������DVVHJXUDGR�R�GLUHLWR�GH�GHIHVD�VREUH�RV�PRWLYRV�DSUHVHQWDGRV�

SDUD�D�SUiWLFD�GR�DWR�GH�UHYRJDomR�RX�DQXODomR���

�����1D�FRQWDJHP�GRV�SUD]RV�HVWDEHOHFLGRV�QHVWH�HGLWDO�H[FOXLU�VH�i�R�GLD�GR�LQtFLR�H�LQFOXLU�VH�i�

R�GR�WpUPLQR��

���� $�KRPRORJDomR�GR�UHVXOWDGR�GHVWD�OLFLWDomR�QmR�LPSRUWDUi�GLUHLWR�j�FRQWUDWDomR�

���� 2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOD�$XWRULGDGH�6XSHULRU��FRP�DX[tOLR�GR�3UHJRHLUR�H�GD�

(TXLSH�GH�$SRLR�

���� 2�IRUR�FHQWUDO�GD�FRPDUFD�GD�FDSLWDO�GR�5LR�GH�-DQHLUR�p�GHVLJQDGR�FRPR�R�FRPSHWHQWH�SDUD�

GLULPLU�TXDLVTXHU�FRQWURYpUVLDV� UHODWLYDV�D�HVWH�3UHJmR�H�j�DGMXGLFDomR��FRQWUDWDomR�H�H[HFXomR�

GHOD�GHFRUUHQWHV�

���� $FRPSDQKDP�HVWH�HGLWDO�RV�VHJXLQWHV�DQH[RV�

$QH[R�,�± 7HUPR�GH�5HIHUrQFLD

$QH[R�,,�± 5HODomR�GRV�ÏUJmRV�3DUWLFLSDQWHV

$QH[R�,,,�± $WD�GH�5HJLVWUR�GH�3UHoRV

$QH[R�,9 ± 'HFODUDomR�GH�(ODERUDomR�,QGHSHQGHQWH�GH�3URSRVWD

$QH[R�9�� )RUPXOiULR�GH�3URSRVWD�GH�3UHoRV

$QH[R�9, ± 'HFODUDomR�GH�LQH[LVWrQFLD�GH�SHQDOLGDGH

$QH[R�9,, ± 'HFODUDomR�SDUD�DWHQGLPHQWR�DR�LQFLVR�9��GR�DUW������GD�/HL�Q����������



$QH[R�9,,, � 'HFODUDomR�SDUD�PLFURHPSUHVD��HPSUHVD�GH�SHTXHQR�SRUWH��HPSUHViULR�LQGLYLGXDO�H�

FRRSHUDWLYDV�HQTXDGUDGDV�QR�DUW������GD�OHL�Q����������GH�����

$QH[R�,;�± 3ODQLOKD�(VWLPDWLYD�GH�4XDQWLWDWLYRV�GH�3UHoRV�0HQVDLV�7RWDLV

$QH[R�;�± 'HFODUDomR�GH�9LVWRULD�

$QH[R�;, ± 'HFODUDomR�GH�&RQKHFLPHQWR�

$QH[R�;,, ± 0LQXWD�GH�&RQWUDWR

5LR�GH�-DQHLUR������GH����������������������������GH�������������
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