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$UW���d��(VWH�&~GLJR�FRQW{P�DV�PHGLGDV�GH�3RGHU�GH�3RO}FLD�$GPLQLVWUDWLYD��LQVWLWXLQGR�DV�QRUPDV�VREUH�DV�TXHVW�HV�GH�PDQXWHQzyR�GD�RUGHP
ORFDO��PRUDO��KLJLHQH��VHJXUDQzD��EHP�HVWDU�S�EOLFR�H�ORFDOL]DzyR�H�IXQFLRQDPHQWR�GRV�HVWDEHOHFLPHQWRV�FRPHUFLDLV��LQGXVWULDLV�H�SUHVWDGRUHV�GH
VHUYLzRV��GLVFLSOLQDQGR�WDPE{P�DV�UHODz�HV�HQWUH�R�3RGHU�3�EOLFR�0XQLFLSDO�H�RV�0XQ}FLSHV�
$UW���d��$R�&KHIH�GR�([HFXWLYR�0XQLFLSDO�H�DRV�DJHQWHV�S�EOLFRV�FRPSHWHP�FXPSULU�H�ID]HU�FXPSULU�DV�GLVSRVLz�HV�FRQWLGDV�QHVWH�&~GLJR�
3DUsJUDIR�}QLFR��7RGDV�DV�IXQz�HV�UHIHUHQWHV�vV�H[HFXz�HV�GHVWH�&~GLJR��EHP�FRPR�v�DSOLFDzyR�GDV�VDQz�HV�QHOH�SUHYLVWDV��VHUyR�H[HUFLGDV�SRU
~UJyRV�PXQLFLSDLV�FXMD�FRPSHW|QFLD�SDUD�WDQWR�HVWLYHU�GH�QLGD�HP�OHLV��UHJXODPHQWRV�H�UHJLPHQWRV�
$UW� ��d� �7RGD �SHVVRD �I}VLFD �H�RX �MXU}GLFD� �VXMHLWDV �vV �GLVSRVLz�HV �GHVWH �&~GLJR� ��FDP �REULJDGDV �D �IDFLOLWDU� �SRU �WRGRV �RV �PHLRV �QHFHVVwULRV� �D
�VFDOL]DzyR�PXQLFLSDO�QR�GHVHPSHQKR�GH�VXDV�IXQz�HV�OHJDLV�
$UW���d��$SOLFDP�VH��DRV�FDVRV�RPLVVRV��DV�GLVSRVLz�HV�UHODWLYDV�DRV�FDVRV�DQwORJRV�H��VXEVLGLDULDPHQWH��RV�SULQF}SLRV�JHUDLV�GH�GLUHLWR�
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$UW���d� �2�H[HUF}FLR�GH�DWLYLGDGH�HFRQ�PLFD��GHYHUw�VHU�SUHFHGLGD�GH�FRQVXOWD�GH�GLUHWUL]HV��FRP�R��WR�GH�YHUL�FDU�D�YLDELOLGDGH�GD�DWLYLGDGH�QR
ORFDO�SUHWHQGLGR�
�
$UW���d��2�0XQLF}SLR�GH�*UDzD�$UDQKD��PHGLDQWH�UHTXHULPHQWR�GR�LQWHUHVVDGR��HPLWLUw�SDUHFHU�VREUH�D�&RQVXOWD�3U{YLD�GH�9LDELOLGDGH��FRQWHQGR
LQIRUPDz�HV�VREUH�RXVR�H�RFXSDzyR�GR�VROR��]RQHDPHQWR�H�GHPDLV�GDGRV�QHFHVVwULRV�v�LQVWDODzyR�GH�DWLYLGDGHV�HFRQ�PLFDV�
�
3DUsJUDIR�}QLFR��$�&RQVXOWD�3U{YLD�GH�9LDELOLGDGH��{�XP�SURFHGLPHQWR�TXH�DQWHFHGH�R�LQ}FLR�GD�DWLYLGDGH�HFRQ�PLFD�H�D�VROLFLWDzyR�GR�$OYDUw�GH
/LFHQzD�GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR��GHYHQGR�R�LQWHUHVVDGR�IRUPDOL]w�OR��MXQWR�DR�~UJyR�FRPSHWHQWH�GR�0XQLF}SLR�RX�SRU�PHLR�HOHWU�QLFR�
�
$UW���d��1D�&RQVXOWD�3U{YLD�GH�9LDELOLGDGH��GHYHUw�FRQVWDU�DV�VHJXLQWHV�LQIRUPDz�HV�
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�
,,,���/RFDO�GR�H[HUF}FLR�GD�DWLYLGDGH�H�LGHQWL�FDzyR�GR�LP~YHO�FRP�R�UHVSHFWLYR�Q�PHUR�GH�LQVFULzyR�QR�&DGDVWUR�,PRELOLwULR��VH�XUEDQR�H�R�Q�PHUR
GR�,QVWLWXWR�1DFLRQDO�GH�&RORQL]DzyR�H�5HIRUPD�$JUwULD��,1&5$���VH�UXUDO�
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$UW���d� �1HQKXPD�DWLYLGDGH�HFRQ�PLFD�GH�SHVVRDV�I}VLFDV�RX�MXU}GLFDV��HQWLGDGHV�S�EOLFDV��SULYDGDV�RX�UHOLJLRVDV�SRGHUyR�VHU�H[HUFLGDV�QR
0XQLF}SLR�VHP�R�$OYDUw�RX�/LFHQzD�GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR��H[FHWR�HP�GLVSHQVD�QRV�FDVRV�GH�SUHYLVyR�OHJDO� �FRQFHGLGR�PHGLDQWH
UHTXHULPHQWR�GRV�LQWHUHVVDGRV��FRP�D�DSUHVHQWDzyR�GRV�GRFXPHQWRV�QHFHVVwULRV�H�GR�SDJDPHQWR�GRV�WULEXWRV�FRPSHWHQWHV�
c��e��$V�DWLYLGDGHV�HFRQ�PLFDV�SRGHUyR�VHU�FODVVL�FDGDV�SRU�PHLR�GH�OHJLVODzyR�IHGHUDO�HVSHF}�FD�RX�GHFUHWR�PXQLFLSDO�VHQGR�GH�%DL[R�5LVFR�RX
�%DL[R�5LVFR�$���0{GLR�5LVFR�RX��%DL[R�5LVFR�%��RX�$OWR�5LVFR�
c ��e� �$V �DWLYLGDGHV �HFRQ�PLFDV �FODVVL�FDGDV �FRPR �GH �%DL[R �5LVFR �RX ��%DL[R �5LVFR �$�� �GHVHQYROYLGDV �HP �LP~YHLV �SDUWLFXODUHV� �FRP �HGL�FDzyR
FODVVL�FDGD�FRPR�EDL[R�ULVFR�HP�SUHYHQzyR�FRQWUD�R�LQF|QGLR�H�GHVGH�TXH�REHGHFLGDV�D�OHJLVODzyR�GH�XVR�H�RFXSDzyR�GH�VROR���FDP�LVHQWDV�GD
REULJDWRULHGDGH�GH�SRVVXLU�$OYDUw�RX�/LFHQzD�GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR��GHYHQGR��FRQWXGR��REVHUYDU�D�QHFHVVLGDGH�GH�LQVFULzyR�PXQLFLSDO
SDUD��QV�GH��VFDOL]DzyR�WULEXWwULD�H�D�QHFHVVLGDGH�GR�&DGDVWUR�1DFLRQDO�GDV�3HVVRDV�-XU}GLFDV��&13-��
c ��e� �4XDQGR �KRXYHU �DOWHUDzyR �GD �DWLYLGDGH �HFRQ�PLFD �DQWHULRUPHQWH �FODVVL�FDGD �FRPR �GH �%DL[R �5LVFR �RX ��%DL[R �5LVFR �$�� �R �UHVSRQVwYHO �VHUw
QRWL�FDGR�SDUD�SURFHGHU�FRP�D�VROLFLWDzyR�GH�$OYDUw�RX�/LFHQzD�GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR��QR�SUD]R�GH�DW{�����WULQWD�GLDV�
$UW����e��&DVR�KDMD�GRLV�RX�PDLV�HVWDEHOHFLPHQWRV�VLWXDGRV�QR�PHVPR�ORFDO��VHUw�H[LJLGR�R�$OYDUw�RX�/LFHQzD�GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR
LQGLYLGXDO�SDUD�FDGD�HVWDEHOHFLPHQWR�
$UW����e��2�$OYDUw�RX�/LFHQzD�GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR�VHUw�H[SHGLGR�GHSRLV�GH�FXPSULGDV�DV�GLVSRVLz�HV�GHVWH�&~GLJR�H�SURFHGLGD�v
MXQWDGD�GRV�VHJXLQWHV�GRFXPHQWRV��VHP�SUHMX}]R�GR�GLVSRVWR�QDV�OHLV�PXQLFLSDLV��HQWUH�RXWUDV�
,���/LFHQzD�VDQLWwULD��TXDQGR�QHFHVVwULD�
,,���$SURYDzyR�GR�3ODQR�GH�*HUHQFLDPHQWR�GH�5HV}GXRV��RX�DLQGD��R�(VWXGR�GH�,PSDFWR�GH�9L]LQKDQzD���(,9��TXDQGR�H[LJLGRV�SHOR�~UJyR�PXQLFLSDO
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FRPSHWHQWH�
,,,���/LFHQFLDPHQWR�GD�6HFUHWDULD�0XQLFLSDO�H�RX�(VWDGXDO�GH�0HLR�$PELHQWH��TXDQGR�QHFHVVwULR�
,9���/LFHQzD�GR�&RUSR�GH�%RPEHLURV��TXDQGR�QHFHVVwULR�
9���/LFHQzD�GD�'HOHJDFLD�GH�3RO}FLD�&LYLO��TXDQGR�QHFHVVwULR�
9,���'RFXPHQWRV�TXH�FRPSURYHP�D�UHJXODULGDGH�GR�LP~YHO�H�D�WLWXODULGDGH�GR�UHVSRQVwYHO�
9,,���'RFXPHQWDzyR�GD�HPSUHVD�H�GR�UHSUHVHQWDQWH�OHJDO�
�
$UW���e��2V�$OYDUwV�H�RX�/LFHQzDV�GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR��SRVVXLUyR�YDOLGDGH�SHOR�DQR�GH�H[HUF}FLR�D�TXH�VH�UHIHUH�
3DUsJUDIR�}QLFR��3RGHUyR�VHU�LQVWLWX}GRV�HP�OHLV�H�RX�GHFUHWRV��SUD]R�GH�YDOLGDGH�LQIHULRU�DR�GLVSRVWR�QR�FDSXW��SDUD�R�H[HUF}FLR�GH�DWLYLGDGH
HVSHF}�FD�RX�FODVVL�FDGD�FRPR�GH�DOWR�ULVFR�
$UW� ���e� �2 �$OYDUw �RX �/LFHQzD �GH �/RFDOL]DzyR �H �)XQFLRQDPHQWR �GH �IXQLODULDV� �R�FLQDV �PHFxQLFDV� �FDI{V� �EDUHV� �UHVWDXUDQWHV� �KRW{LV� �SHQV�HV�
ERDWHV��RXWURV�HVWDEHOHFLPHQWRV�FRQJ|QHUHV�H�GH�HVWDEHOHFLPHQWRV�TXH�SRVVDP�FDXVDU�LQF�PRGR�D�YL]LQKDQzD��VHUw�SUHFHGLGD�GH�H[DPH�QR�ORFDO�H
GH�DSURYDzyR�GD�DXWRULGDGH�VDQLWwULD�H�DPELHQWDO�FRPSHWHQWH��VHP�SUHMX}]R�GH�GDV�GHPDLV�OLFHQzDV�SUHYLVWDV�HP�OHL�
3DUsJUDIR�}QLFR��$V�R�FLQDV��UHW}�FDV��ORFDLV�GHVWLQDGRV�D�ODYDJHP�GH�YH}FXORV��SHzDV�H�PDW{ULDV�HP�JHUDO��GHYHUyR�SRVVXLU�FDL[D�GH�VHSDUDzyR�GH
wJXD�H�~OHR��TXH�DWHQGD�DV�QRUPDV�W{FQLFDV�H�GHPDLV�OHJLVODz�HV�YLJHQWHV�
$UW����e��2V�HVWDEHOHFLPHQWRV�TXH�RSHUDP�FRP�D�DWLYLGDGH�GH�IXQLODULD�H�SLQWXUD�GHYHUyR�VHU�GRWDGRV�GH�DPELHQWH�SU~SULR��IHFKDGR�H�SURYLGR�GH
HTXLSDPHQWRV�DQWLSROXHQWHV��D�VHUHP�GH�QLGRV�HP�OHJLVODzyR�HVSHF}�FD�
$UW����e� �$V�ORMDV�GH�FRQYHQL|QFLD�VLWXDGDV�MXQWR�DRV�SRVWRV�GH�UHYHQGD�GH�FRPEXVW}YHLV�SRGHUyR�FRPHUFLDOL]DU�EHELGDV�DOFR~OLFDV� �VHQGR
QHFHVVwULR�SURYLG|QFLDV�HVSHF}�FDV�TXDQWR�DR�FRQVXPR�GHQWUR�GD�ORMD�RX�QR�SHU}PHWUR�GR�SRVWR�GH�UHYHQGD�GH�FRPEXVW}YHO�
$UW����e��7RGRV�RV�HVWDEHOHFLPHQWRV�GHYHUyR�H[SRU�HP�ORFDO�YLV}YHO�DR�S�EOLFR�HP�JHUDO��EHP�FRPR�SDUD��QV�GH��VFDOL]DzyR��R�$OYDUw�RX�/LFHQzD
GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR��D�/LFHQzD�6DQLWwULD��$PELHQWDO�H�GH�RXWURV�~UJyRV�FRPSHWHQWHV��GHYLGDPHQWH�DWXDOL]DGDV�
3DUsJUDIR�}QLFR��2�GLVSRVWR�QR�FDSXW�QyR�VH�DSOLFD�DV�DWLYLGDGHV�HFRQ�PLFDV�LVHQWDV�GD�REULJDWRULHGDGH�GH�SRVVXLU�R�$OYDUw�RX�/LFHQzD�GH
/RFDOL]DzyR�H�)XQFLRQDPHQWR��SUHYLVWR�HP�OHL��VHP�SUHMX}]R�GR�FXPSULPHQWR�GDV�REULJDz�HV�WULEXWwULDV�
$UW� ���e� �7RGD �DOWHUDzyR �GH �DWLYLGDGH �RX �PXGDQzD �GH �ORFDO �GHYHUw �VHU �FRQVXOWDGD �MXQWR �v �3UHIHLWXUD� �TXH �YHUL�FDUw �VH �R �QRYR �ORFDO �VDWLVID] �DV
FRQGLz�HV�H[LJLGDV��EHP�FRPR�VH�D�UHVSHFWLYD�DWLYLGDGH�{�FRPSDW}YHO�FRP�DV�GLUHWUL]HV�GH�]RQHDPHQWR�
$UW����e� �2V�HVWDEHOHFLPHQWRV�TXH�FRPHUFLDOL]DP�EHELGDV�DOFR~OLFDV�SDUD�FRQVXPR�LPHGLDWR��GHYHUyR�REHGHFHU�DR�UDLR�GH�GLVWxQFLD�GH���
�FLQTXHQWD��PHWURV�GRV�HVWDEHOHFLPHQWRV�GH�HQVLQR�LQIDQWLO��IXQGDPHQWDO�H�RX�P{GLR�
3DUsJUDIR�}QLFR��3RGHUw�VHU�DXWRUL]DGR�H[FHSFLRQDOPHQWH�R�IXQFLRQDPHQWR�GRV�HVWDEHOHFLPHQWRV�TXH�QyR�REHGHFHUHP�DR�GLVSRVWR�QR�FDSXW�
GHVGH�TXH�R�IXQFLRQDPHQWR�RFRUUD�HP�KRUwULRV�RSRVWRV�DRV�KRUwULRV�GH�IXQFLRQDPHQWR�GRV�HVWDEHOHFLPHQWRV�GH�HQVLQR�
$UW����e��(P�RFDVL�HV�HVSHFLDLV��GH�UHDOL]DzyR�GH�VROHQLGDGHV��HVSHWwFXORV��IHLUDV��IHVWDV��HYHQWRV�HVSRUWLYRV��DUW}VWLFRV��FXOWXUDLV��PXVLFDLV�H�GH
HQWUHWHQLPHQWR�SURPRYLGRV�SHOR�3RGHU�3�EOLFR�H�RX�SULYDGR��SRGHUw�VHU�FRQFHGLGD�D�FULW{ULR�GD�$GPLQLVWUDzyR�0XQLFLSDO��DXWRUL]DzyR�HVSHFLDO�H
WHPSRUwULD��D�TXDO�GH�QLUw�RV�ORFDLV�H�R�ODSVR�WHPSRUDO�GH�GXUDzyR��SDUD�R�FRP{UFLR�DPEXODQWH��PHGLDQWH�OLFHQzD�HVSHFLDO�
�
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$UW����e��7RGD�DWLYLGDGH�HFRQ�PLFD�GHYHUw�VHU�GHVHQYROYLGD�REVHUYDQGR�VH�DV�QRUPDV�GH�SURWHzyR�DR�PHLR�DPELHQWH��LQFOX}GDV�DV�GH�UHSUHVVyR�v
SROXLzyR�VRQRUD�H�v�SHUWXUEDzyR�GR�VRVVHJR�S�EOLFR��VD�GH�H�EHP�HVWDU�S�EOLFR�
$UW������$V�DWLYLGDGHV�HFRQ�PLFDV�TXH�QyR�REVHUYDUHP�H�RX�REHGHFHUHP�vV�GLVSRVLz�HV�GR�DUWLJR�DQWHULRU�H�VHXV�LQFLVRV��HVSHFLDOPHQWH�QR�TXH�VH
UHIHUH�UHSUHVVyR�v�SROXLzyR�VRQRUD�H�v�SHUWXUEDzyR�GR�VRVVHJR�S�EOLFR��WHUyR�VHXV�GLDV�H�KRUwULRV�GH�IXQFLRQDPHQWRV�UHVWULQJLGRV��VHP�SUHMX}]R�GH
RXWUDV�PHGLGDV�SXQLWLYDV��GH�DFRUGR�FRP�VXD�DWLYLGDGH�HFRQ�PLFD�SUHSRQGHUDQWH�
,���3DUD�RV�HVWDEHOHFLPHQWRV�LQGXVWULDLV�

$EHUWXUD�vV��K��PLQ��VHLV�KRUDV��H�IHFKDPHQWR�vV��K��PLQ��GH]HQRYH�KRUDV��QRV�GLDV��WHLV��GH�VHJXQGD�v�VwEDGR�D�

��E��1RV�GRPLQJRV��IHULDGRV�PXQLFLSDLV��HVWDGXDLV�H�QDFLRQDLV�RV�HVWDEHOHFLPHQWRV�SHUPDQHFHUyR�IHFKDGRV�
,,���3DUD�RV�HVWDEHOHFLPHQWRV�FRPHUFLDLV�

$EHUWXUD�vV��K��PLQ��VHWH�KRUDV��H�IHFKDPHQWR�vV��K��PLQ��YLQWH�KRUDV��QRV�GLDV��WHLV��GH�VHJXQGD�v�VH[WD�D�

�

$EHUWXUD�vV��K��PLQ��RLWR�KRUDV��H�IHFKDPHQWR�vV��K��PLQ��GH]RLWR�KRUDV��QRV�VwEDGRV��GRPLQJRV��IHULDGRV�PXQLFLSDLV��HVWDGXDLV�HD�
QDFLRQDLV�

�

1RV�GLDV�LPHGLDWDPHQWH�DQWHFHGHQWHV�v�3wVFRD��DR�'LD�GDV�0yHV��DR�'LD�GRV�1DPRUDGRV��DR�'LD�GRV�3DLV�H�DR�GLD�GDV�FULDQzDV��RVD�
HVWDEHOHFLPHQWRV�SRGHUyR�DEULU�GDV��K��PLQ��VHWH�KRUDV��vV���K��PLQ��YLQWH�KRUDV��QRV�GLDV��WHLV��GH�VHJXQGD�v�VH[WD��H�GDV��K��PLQ
�RLWR�KRUDV��vV���K���PLQ��GH]RLWR�KRUDV��DRV�VwEDGRV�

�

(P�GH]HPEUR��D�SDUWLU�GR�TXLQWR�GLD��WLO�DW{�R�GLD�����GH�VHJXQGD�v�VH[WD�IHLUD��R�IXQFLRQDPHQWR�SRGHUw�VHU�GDV��K��PLQ��VHWH�KRUDV��vVD�
��K��PLQ��YLQWH�H�GXDV�KRUDV��H�QRV�VwEDGRV�H�GRPLQJRV�GH�DFRUGR�FRPD�DO}QHD��E��GHVWH�LQFLVR�

�
,,,���3DUD�EDUHV��UHVWDXUDQWHV��ERWHTXLQV��ERDWHV��FDVDV�GH�VKRZV��GLYHUV�HV�S�EOLFDV��FOXEHV�UHFUHDWLYRV�H�VLPLODUHV��GH�VHJXQGD�v�GRPLQJR�GDV
�K��PLQ��VHWH�KRUDV��vV��K��PLQ��GXDV�KRUDV���UHVSHLWDQGR�VH�DV�GLVSRVLz�HV�HP�OHJLVODzyR�HVSHF}�FD�
c��e��&RQVLGHUDP�VH�HP�IXQFLRQDPHQWR�RV�HVWDEHOHFLPHQWRV�TXH�PHVPR�FRP�DV�SRUWDV�IHFKDGDV��FRQWLQXHP�D�H[HUFHU�VXDV�DWLYLGDGHV��RX��TXH
PDQWHQKDP�QR�VHX�LQWHULRU�D�SHUPDQ|QFLD�GH�FOLHQWHV�
c��e��$�$GPLQLVWUDzyR�0XQLFLSDO�SRGHUw�HVWLSXODU�KRUwULRV�GH�IXQFLRQDPHQWR�GLIHUHQWHV�GRV�KRUwULRV�GHWHUPLQDGRV�QHVWH�DUWLJR��GH�DFRUGR�FRP�D�VXD
FRQYHQL|QFLD�H�LQWHUHVVH�S�EOLFR��GHYHQGR�IXQGDPHQWDU�RV�IDWRV�TXH�OHYDUDP�D�DGRWDU�R�UHIHULGR�KRUwULR�
c��e��6H�FRPSURYDGD�D�FHVVDzyR�GRV�PRWLYRV�TXH�IXQGDPHQWDUDP�D�UHVWULzyR�GH�IXQFLRQDPHQWR�GH�GHWHUPLQDGR�HVWDEHOHFLPHQWR�RX�GD�DWLYLGDGH
HFRQ�PLFD��D�$GPLQLVWUDzyR�0XQLFLSDO�SRGHUw�OLEHUDU�R�HVWDEHOHFLPHQWR�GD�UHVWULzyR�LPSRVWD��GH�TXH�WUDWD�HVWH�DUWLJR�
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$UW����e� �$V�IHLUDV�OLYUHV�IXQFLRQDUyR�QRV�GLDV�H�ORFDLV�GHVLJQDGRV�SHOD�$GPLQLVWUDzyR�0XQLFLSDO��FRQIRUPH�DV�QHFHVVLGDGHV�H�LQWHUHVVHV�GD
SRSXODzyR��H�R�SU~SULR�GHVHQYROYLPHQWR�GDV�UHIHULGDV�IHLUDV�
$UW����e��$V�IHLUDV�OLYUHV�IXQFLRQDUyR�HP�KRUwULR�SUHYLDPHQWH�GHWHUPLQDGR�SHOD�$GPLQLVWUDzyR�0XQLFLSDO��VHQGR�TXH�D�PRQWDJHP�GDV�EDUUDFDV�H
EDQFDV�GHYHUyR�VHU�IHLWDV���GXDV��KRUDV�DQWHV�GR�LQ}FLR�H�D�GHVPRQWDJHP�DW{���XPD��KRUD�DS~V�R�W{UPLQR�GR�IXQFLRQDPHQWR��FRP�RUGHP�H�VHP
SHUWXUEDzyR�GR�VRVVHJR�S�EOLFR�
3DUsJUDIR�}QLFR��2V�DUWLJRV����H����GHVWH�&~GLJR�VHUyR�UHJXODPHQWDGRV�SRU�GHFUHWR�RX�HP�OHJLVODzyR�HVSHF}�FD�
$UW� ���e� �2V �HVWDEHOHFLPHQWRV �TXH �QyR �REHGHFHUHP�DRV �SUHFHLWRV �GHVWH �&~GLJR� �SRGHUyR �WHU �VHX �$OYDUw �H�RX �/LFHQzD �GH �/RFDOL]DzyR �H
)XQFLRQDPHQWR�FDVVDGRV��VHP�SUHMX}]R�GDV�GHPDLV�VDQz�HV�OHJDLV�
&$3m78/2�,9
'$�/,&(1j$�'(�)81&,21$0(172�'(�(9(1726�7(0325g5,26
�
$UW����e��3DUD�D�LQVWDODzyR�H�RX�IXQFLRQDPHQWR�GH�FLUFRV��SDUTXHV��URGHLRV��HYHQWRV��IHLUDV��IHLUDV�LWLQHUDQWHV��VKRZV��IHVWDV�H�RXWURV�ORFDLV�GH
FDUwWHU�WUDQVLW~ULR�RX�WHPSRUwULR��R�UHTXHUHQWH�GHYHUw�VROLFLWDU�FRP�DQWHFHG|QFLD�P}QLPD�GH����TXLQ]H��GLDV�UHWURDWLYRV�v�GDWD�GH�LQ}FLR�GDV
DWLYLGDGHV��R�$OYDUw�H�RX�/LFHQzD�GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR�RX�$XWRUL]DzyR�(VSHFLDO��GHFODUDQGR�QR�SU~SULR�UHTXHULPHQWR�LQIRUPDz�HV�DFHUFD
GD�DWLYLGDGH�D�VHU�UHDOL]DGD�
3DUsJUDIR�}QLFR��2�SURSULHWwULR�GR�HVWDEHOHFLPHQWR�RX�GR�LP~YHO�SULYDGR��UHVSRQGHUw�VROLGDULDPHQWH�SRU�WHUFHLURV�TXH�VHP�R�GHYLGR�$OYDUw�
/LFHQzD��RX�$XWRUL]DzyR�(VSHFLDO��RFXSDU�VXDV�GHSHQG|QFLDV�SDUD�R�H[HUF}FLR�GDV�DWLYLGDGHV�WUDWDGDV�QHVWH�DUWLJR�
$UW����e��2�LQWHUHVVDGR�HP�REWHU�R�$OYDUw��/LFHQzD�RX�$XWRUL]DzyR�(VSHFLDO�SDUD�HYHQWRV�SURWRFRODUw�RV�VHJXLQWHV�GRFXPHQWRV�
,���3DUD�6KRZV��)HVWDV��3DOHVWUDV��(YHQWRV�&XOWXUDLV��%DLOHV�GH�&DUQDYDO��6KRZV�$XWRPRWLYRV��&RQJUHVVRV��)HLUDV��)HLUDV�,WLQHUDQWHV�H�([SRVLz�HV�H
VLPLODUHV�
D��5HTXHULPHQWR�FRQVWDQGR��QRPH�RX�UD]yR�VRFLDO�GR�RUJDQL]DGRU��HQGHUHzR�RQGH�VH�SUHWHQGH�UHDOL]DU�R�HYHQWR��GDWDV�H�KRUwULRV�GH�LQ}FLR�H�W{UPLQR
GR�HYHQWR�
E��&~SLD�GR�&DUWyR�GH�&13-��SHVVRD�MXU}GLFD��RX�&3)�H�FRPSURYDQWH�GH�UHVLG|QFLD��SHVVRD�I}VLFD��
F��/DXGR�W{FQLFR�DWHVWDQGR�DV�FRQGLz�HV�GH�HVWDELOLGDGH�H�VHJXUDQzD�GD�HGL�FDzyR��LQFOXVLYH�GDV�LQVWDODz�HV�HO{WULFDV�H�KLGUwXOLFDV��DFRPSDQKDGR
GD�$QRWDzyR�GH�5HVSRQVDELOLGDGH�7{FQLFD�GR�SUR�VVLRQDO�KDELOLWDGR�
G� �/DXGR �W{FQLFR �DWHVWDQGR �DV �FRQGLz�HV �GH �HVWDELOLGDGH �H �VHJXUDQzD �GDV �HVWUXWXUDV �PHWwOLFDV �SDUD �WHQGDV� �SDOFR �H�RX �DUTXLEDQFDGDV�
DFRPSDQKDGR�GD�$QRWDzyR�GH�5HVSRQVDELOLGDGH�7{FQLFD�GR�SUR�VVLRQDO�KDELOLWDGR�
H��$XWR�GH�9LVWRULD�GR�&RUSR�GH�%RPEHLURV���QR�SUD]R�GH�YDOLGDGH�
I��5HODzyR�GH�DJHQWHV�GH�VHJXUDQzD�FRQWUDWDGRV�SDUD�R�HYHQWR�H�Q�PHUR�GH�EULJDGLVWDV�GLVSRQ}YHLV�
J��&RPSURYDQWH�GH�SURSULHGDGH��F~SLD�GR�HVSHOKR�GH�,378�RQGH�FRQVWH�R�QRPH�GR�SURSULHWwULR�RX�F~SLD�GD�PDWU}FXOD�GR�LP~YHO�QR�&DUW~ULR�GH
5HJLVWUR�GH�,P~YHLV�RX�GD�HVFULWXUD���FRQWUDWR�GH�FRPSUD�H�YHQGD�RX�DXWRUL]DzyR�GH�XVR�GR�LP~YHO�HPLWLGD�SHOR�SURSULHWwULR��LQVWUX}GD�FRP�R
FRPSURYDQWH�GH�SURSULHGDGH�
�
K��&RPSURYDQWH�GH�YLVWRULD�GD�YLJLOxQFLD�VDQLWwULD�PXQLFLSDO�H�RX�FRPSURYDQWH�GH�ORFDzyR�GH�EDQKHLURV�TX}PLFRV�P~YHLV��TXDQGR�IRUR�FDVR�
,��&~SLD�GH�GRFXPHQWDzyR�HQFDPLQKDGD�DR�'HSDUWDPHQWR�GH�7UxQVLWR��FRP�UHVSHFWLYD�DQX|QFLD��TXDQGR�VH�WUDWDU�GH�XVR�GHYLDV�S�EOLFDV�
-��&~SLD�GH�GRFXPHQWDzyR�v�FL|QFLD�GD�3RO}FLD�0LOLWDU��FRP�UHVSHFWLYD�DQX|QFLD�
/��2XWURV�GRFXPHQWRV�TXH�VH��]HUHP�QHFHVVwULRV�RX�TXH�IRUHP�VROLFLWDGRV�
,,���3DUD�3DUTXH�GH�'LYHUV�HV�
D��5HTXHULPHQWR�FRQVWDQGR��UD]yR�VRFLDO��HQGHUHzR��KRUwULR�H�SHU}RGR�GH�SHUPDQ|QFLD�QR�ORFDO�
E��/DXGR�DWHVWDQGR�DV�FRQGLz�HV�GH�HVWDELOLGDGH�H�VHJXUDQzD�GRV�EULQTXHGRV��FRP�D�GHQRPLQDzyR�GRV�EULQTXHGRV�H�FURTXL�GH�VXD�ORFDOL]DzyR�
HPLWLGR�SRU�SUR�VVLRQDO�KDELOLWDGR��DFRPSDQKDGR�GD�UHVSHFWLYD�GD�$QRWDzyR�GH�5HVSRQVDELOLGDGH�7{FQLFD�
F� �/DXGR �DWHVWDQGR �DV �LQVWDODz�HV �HO{WULFDV �GRV �EULQTXHGRV� �HPLWLGR �SRU �SUR�VVLRQDO �KDELOLWDGR� �DFRPSDQKDGR �GD �UHVSHFWLYD �GD �$QRWDzyR �GH
5HVSRQVDELOLGDGH�7{FQLFD�
G��/DXGR�GDV�FRQGLz�HV�GH�HVWDELOLGDGH�H�VHJXUDQzD�GD�HVWUXWXUD�PHWwOLFD�SDUD�SDOFR��DUTXLEDQFDGDV�H�RX�WHQGDV��DFRPSDQKDGR�GD�$QRWDzyR�GH
5HVSRQVDELOLGDGH�7{FQLFD�GR�SUR�VVLRQDO�KDELOLWDGR�
+��&RPSURYDQWH�GH�SURSULHGDGH��F~SLD�GR�HVSHOKR�GH�,378�RQGH�FRQVWH�R�QRPH�GR�SURSULHWwULR�RX�F~SLD�GD�PDWU}FXOD�GR�LP~YHO�QR�&DUW~ULR�GH
5HJLVWUR�GH�,P~YHLV�RX�GD�HVFULWXUD���FRQWUDWR�GH�FRPSUD�H�YHQGD�RX�DXWRUL]DzyR�GH�XVR�GR�LP~YHO�HPLWLGD�SHOR�SURSULHWwULR��LQVWUX}GD�FRP�R
FRPSURYDQWH�GH�SURSULHGDGH�
,��$XWR�GH�9LVWRULD�GR�&RUSR�GH�%RPEHLURV�GR�HYHQWR��QR�SUD]R�GH�YDOLGDGH�
-��&~SLD�GR�FDUWyR�&13-�
/��2XWURV�GRFXPHQWRV�TXH�VH��]HUHP�QHFHVVwULRV�RX�TXH�IRUHP�VROLFLWDGRV�
,,,���3DUD�&LUFR�
D��5HTXHULPHQWR�FRQVWDQGR��UD]yR�VRFLDO��HQGHUHzR��KRUwULR�H�SHU}RGR�GH�SHUPDQ|QFLD�QR�ORFDO�
E��/DXGR�DWHVWDQGR�DV�FRQGLz�HV�GH�HVWDELOLGDGH�H�VHJXUDQzD�GDV�DUTXLEDQFDGDV�H�WHQGDV��DFRPSDQKDGR�GD�$QRWDzyR�GH�5HVSRQVDELOLGDGH�7{FQLFD
GR�SUR�VVLRQDO�KDELOLWDGR�
F��/DXGR�GDV�LQVWDODz�HV�HO{WULFDV��DFRPSDQKDGR�GD�$QRWDzyR�GH�5HVSRQVDELOLGDGH�7{FQLFD�GR�SUR�VVLRQDO�KDELOLWDGR�
G��/DXGR�GH�FDSDFLGDGH�GH�S�EOLFR�FULW{ULR�����XPD�SHVVRD�SRU�Pf��PHWUR�TXDGUDGR���HPLWLGR��DFRPSDQKDGR�GD�$QRWDzyR�GH�5HVSRQVDELOLGDGH
7{FQLFD�GR�SUR�VVLRQDO�KDELOLWDGR�
H��$XWR�GH�9LVWRULD�GR�&RUSR�GH�%RPEHLURV���QR�SUD]R�GH�YDOLGDGH�
I��&~SLD�GR�FDUWyR�&13-�
J��&RPSURYDQWH�GH�SURSULHGDGH��F~SLD�GR�HVSHOKR�GH�,378�RQGH�FRQVWH�R�QRPH�GR�SURSULHWwULR�RX�F~SLD�GD�PDWU}FXOD�GR�LP~YHO�QR�&DUW~ULR�GH
5HJLVWUR�GH�,P~YHLV�RX�GD�HVFULWXUD���FRQWUDWR�GH�FRPSUD�H�YHQGD�RX�DXWRUL]DzyR�GH�XVR�GR�LP~YHO�HPLWLGD�SHOR�SURSULHWwULR��LQVWUX}GD�FRP�R
FRPSURYDQWH�GH�SURSULHGDGH�
K��2XWURV�GRFXPHQWRV�TXH�VH��]HUHP�QHFHVVwULRV�RX�TXH�IRUHP�VROLFLWDGRV�
$UW����e��2�$OYDUw�H�RX�/LFHQzD�RX�$XWRUL]DzyR�(VSHFLDO�SDUD�HYHQWRV�YDOHUw�GH����XP��DW{����WULQWD��GLDV��D�GHSHQGHU�GR�WLSR�GH�HYHQWR��GHYHQGR
HVWDU�HVSHFL�FDGR�QD�GRFXPHQWDzyR�H[SHGLGD�H��DS~V�HVVH�SUD]R�SRGHUw�VHU�UHQRYDGR��H[FHSFLRQDOPHQWH��SRU�LJXDO�SHU}RGR�
$UW����e��$�DUPDzyR�GH�FLUFRV��SDUTXHV�GH�GLYHUV�HV�H�RXWUDV�HVWUXWXUDV�SDUD�H[SRVLz�HV�V~�VHUw�SHUPLWLGD�HP�ORFDLV�SUHYLDPHQWH�HVWDEHOHFLGRV
SHOD�3UHIHLWXUD�0XQLFLSDO�
3DUsJUDIR�}QLFR��2V�&LUFRV��3DUTXHV�GH�'LYHUV�HV��5RGHLRV��(YHQWRV��)HLUDV��6KRZ�VH�RXWURV�ORFDLV�GH�FDUwWHU�WUDQVLW~ULR�HPERUD�DXWRUL]DGRV��V~
SRGHUyR�VHU�IUDQTXHDGRV�DR�S�EOLFR�DS~V�VHUHP�YLVWRULDGRV�SHOR�&RUSR�GH�%RPEHLURV��6HWRU�GH�(QJHQKDULD�H�SHOD�)LVFDOL]DzyR�0XQLFLSDO�
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$UW����e��2V�LP~YHLV�SDUWLFXODUHV�FRP�XVR�GH�OD]HU�H�RX�UHFUHDzyR��RX�GHVWLQDGRV�D�ORFDzyR�WHPSRUwULD��GHYHP�SRVVXLU�REULJDWRULDPHQWH�$OYDUw�RX
/LFHQzD�GH�/LFHQzD�GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR�SDUD�HVWH��P�
3DUsJUDIR �}QLFR� �3DUD �HIHLWRV �GHVWD �/HL� �LP~YHLV �SDUWLFXODUHV �FRP�XVR �GH �OD]HU �H�RX �UHFUHDzyR �RX �GHVWLQDGRV �D �ORFDzyR �WHPSRUwULD� �{ �GH�QLGR
FRPR�R�LP~YHO�FRP�GHVWLQDzyR�D�UHFUHDzyR��OD]HU��FRPHPRUDz�HV�H�RX�IHVWLYLGDGHV��H�TXH�UHFHED�DOXJXHO�RX�RXWUR�PHLR�OXFUDWLYR�GR�XVR�GR�VHX
HVSDzR�SDUD�HVWH��P�
$UW����e��)LFDP�GLVSHQVDGRV�GH�$OYDUw��/LFHQzD�RX�$XWRUL]DzyR�(VSHFLDO��RV�LP~YHLV�HVWULWDPHQWH�GH�XVR�UHVLGHQFLDO��FRP�HVSDzR�SDUD�OD]HU�H�RX
UHFUHDzyR��GHVGH�TXH�D�VXD�XWLOL]DzyR�VHMD�H[FOXVLYDPHQWH�SHOR�SURSULHWwULR��GHVWLQDGR�D�DQLYHUVwULRV��FDVDPHQWRV��EDWL]DGRV��IHVWDV�GH�IRUPDWXUD�H
VLPLODUHV��VHP��QV�FRPHUFLDLV�H�OXFUDWLYRV��VHP�FREUDQzD�GH�LQJUHVVR��VHP�YHQGD�GH�SURGXWRV�RX�VHUYLzRV�H�FRP�FRQYLWHV�UHVWULWRV��VHQGR�YHGDGR�D
FHVVyR�D�WHUFHLURV�SDUD�XVR�FRP��QV�GH�OD]HU�H�RX�UHFUHDzyR�
3DUsJUDIR�}QLFR��&DVR�FRQVWDWDGR�D�TXDOTXHU�WHPSR�D�FHVVyR�D�WHUFHLURV�SDUD�XVR�GH�XVR�GH�OD]HU�H�RX�UHFUHDzyR��SDVVDUw�D�VHU�H[LJLGR�GR�LP~YHO
R�GH�$OYDUw��/LFHQzD��RX�$XWRUL]DzyR�(VSHFLDO�
$UW����e��3DUD�REWHQzyR�$OYDUw��/LFHQzD�RX�$XWRUL]DzyR�(VSHFLDO��R�SURSULHWwULR�UHVSRQVwYHO�GHYHUw�SRVVXLU�RV�VHJXLQWHV�GRFXPHQWRV�
,���3URMHWR�GH�FRQVWUXzyR�RX�WUDQVIRUPDzyR�GHYLGDPHQWH�DSURYDGR�MXQWR�D�PXQLFLSDOLGDGH�
,,���0HPRULDO�'HVFULWLYR�
,,,���$SURYDzyR�GH�HVWXGR�GH�LPSDFWR�GH�YL]LQKDQzD��FDVR�VROLFLWDGR�
,9���&HUWL�FDGR�GH�/LFHQzD�RX�GLVSHQVD�GR�&RUSR�GH�%RPEHLURV�RX�$XWR�GH�9LVWRULD�GR�&RUSR�GH�%RPEHLURV�
9���/LFHQzD�6DQLWwULD�
9,���/LFHQzD�GD�'HOHJDFLD�GH�3RO}FLD�&LYLO
�
$UW����e��&RP�UHODzyR�D�SD]�H�R�VRVVHJR�S�EOLFR��R�SURSULHWwULR�UHVSRQVwYHO�SHOR�LP~YHO�RX�ORFDWwULR��GHYHUw�REHGHFHU�DRV�FULW{ULRV�H�SDUxPHWURV
GHVWH�&~GLJR�H�GHPDLV�LQVWUXPHQWRV�GH�FRQWUROH�VRQRUR��VRE�SHQD�GH�PXOWD�H�LQWHUGLzyR�LPHGLDWD�GR�ORFDO�
$UW����e��'HYHUw�R�SURSULHWwULR�UHVSRQVwYHO�RX�ORFDWwULR��SURFHGHU�v�OLPSH]D�GDV�YLDV�S�EOLFDV�HP�VXDV�LPHGLDz�HV�LPHGLDWDPHQWH�DS~V�R�W{UPLQR
GR�HYHQWR�VH�R�PHVPR�DFDUUHWRX�DF�PXOR�GH�UHV}GXRV�QR�ORFDO�
�
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$UW������)LFD�SHUPLWLGR�D�EDUHV��UHVWDXUDQWHV��ODQFKRQHWHV�H�HVWDEHOHFLPHQWRV�FRPHUFLDLV�DVVHPHOKDGRV�H�YHQGHGRUHV�DPEXODQWHV��UHVSHLWDQGR�DV
OHJLVODz�HV��R�XVR�H�D�RFXSDzyR�GR�VROR�S�EOLFR��DS~V�GHYLGD�/LFHQzD�RX�$XWRUL]DzyR�GD�$GPLQLVWUDzyR�0XQLFLSDO�
c��e��2V�YHQGHGRUHV�DPEXODQWHV��FXMR�FRP{UFLR�GHSHQGD�GD�RFXSDzyR�GH�wUHD�HP�YLDV�RX�ORJUDGRXURV�S�EOLFRV��FRP�RFXSDzyR�GHVROR��HVWHMDP�RX
QyR��[RV�QR�ORFDO��WHUyR�VXDV�OLFHQzDV�FRQFHGLGDV�D�W}WXOR�SUHFwULR�
c��e��o�SHUPLWLGD�D�YHQGD�GH�TXDOTXHU�SURGXWR�FXMR�FRP{UFLR�VHMD�DGPLWLGR�SHOD�OHL�EUDVLOHLUD��GHVGH�TXH�HVWHMDP�QDV�DWLYLGDGHV�SUHYLVWDV�QR�$OYDUw�
/LFHQzD�RX�$XWRUL]DzyR�(VSHFLDO��DGPLWLQGR�VH��LQFOXVLYH��D�DPSOLDzyR�PHGLDQWH�PXGDQzD�QR�$OYDUw��SHUDQWH�R�~UJyR�FRPSHWHQWH�
c��e��(P�QHQKXPD�KLS~WHVH�VHUyR�DGPLWLGDV�GLVWLQz�HV�HQWUH�RV�GLIHUHQWHV�WLSRV�GH�DPEXODQWHV�TXH�XWLOL]DP�wUHDV�HP�YLDV�S�EOLFDV�RX�ORJUDGRXURV�
VHMDP�HOHV��FDUULQKRV���WUDLOHUV��IRRGWUXFNV��IRRG�WUDLOHUV�H�RXWURV�PDLV��YHGDGD�D�YHQGD�GH�EHELGDV�DOFR~OLFDV�HP�PRYLPHQWR�SRU�FDL[HLURV�SHODV
YLDV�S�EOLFDV�H�ORJUDGRXURV��VDOYR�VH�SDUD�HYHQWRV�HVSHF}�FRV�H�TXDQGR�GH�LQWHUHVVH�GD�$GPLQLVWUDzyR�0XQLFLSDO��TXH�DXWRUL]DUw�
c��e��o�YHGDGD�D�YHQGD�GH�EHELGDV�DOFR~OLFDV�QRV�ORFDLV�RQGH�QyR�KRXYHU�D�GLVWxQFLD�P}QLPD�GH����FLQTXHQWD��PHWURV�GH�HVWDEHOHFLPHQWRV�GH
HQVLQR�LQIDQWLO��IXQGDPHQWDO�H�P{GLR��GXUDQWH�R�KRUwULR�GH�IXQFLRQDPHQWR�GD�XQLGDGH��DXWRUL]DGD�D�YHQGD�LQGHSHQGHQWHPHQWH�GD�GLVWxQFLD�QRV
ORFDLV�SU~[LPRV�GDV�LQVWLWXLz�HV�GH�HQVLQR�VXSHULRU��GHVGH�TXH�GHSRLV�GR�KRUwULR�SUHYLVWR�DR�IXQFLRQDPHQWR�GR�HVWDEHOHFLPHQWR�HGXFDFLRQDO�
c��e��o�DXWRUL]DGD�D�XWLOL]DzyR�GH�HTXLSDPHQWRV�GH�VRP��WHOHYLVyR�H�WHOyR��FRQJ|QHUHV��DRV�DPEXODQWHV�TXH�RFXSDP�wUHDV�HP�YLDV�S�EOLFDV�RX
ORJUDGRXURV��GXUDQWH�RV�KRUwULRV�HVWULWDPHQWH��[DGR�VHP�DXWRUL]DzyR��GHVGH�TXH�SUHHQFKLGRV�RV�VHJXLQWHV�UHTXLVLWRV�
D� �GLVWxQFLD �P}QLPD�GH�����FLQTXHQWD� �PHWURV �GH�UHVLG|QFLDV� �VDOYR�VH�KRXYHU �GLUHWD �DXWRUL]DzyR�GH�WRGRV�RV �PRUDGRUHV�DWLQJLGRV� �D �VHU
FRPSURYDGD�SRU�GHFODUDzyR�LQGLYLGXDO�DVVLQDGD�SRU�FDGD�XP�GHOHV��TXDQGR�GR�SHGLGR�GH�/LFHQzD�RX�PRGL�FDzyR�GHVWD�
E��GLVWxQFLD�P}QLPD�GH������FHP��PHWURV�GH�HVWDEHOHFLPHQWRV�HVFRODUHV��SU{GLRV�S�EOLFRV��KRVSLWDLV�H�DVVHPHOKDGRV�
F��REHGL|QFLD�DR�OLPLWH�GH�GHFLE{LV�HVWDEHOHFLGR�SHODV�QRUPDV�PXQLFLSDLV��HVWDGXDLV�H�IHGHUDLV��VRE�SHQD�GH�FDVVDzyR�GD�DXWRUL]DzyR�H�GHPDLV
SHQDOLGDGHV�SUHYLVWDV�QD�/HL�
G��RV�HTXLSDPHQWRV�GH�VRP�VRPHQWH�SRGHUyR�IXQFLRQDU�GXUDQWH�RV�KRUwULRV�HVWDEHOHFLGRV�H[SUHVVDPHQWH�SHOD�DXWRUL]DzyR�IRUPDOPHQWH�FRQFHGLGD�
H��TXH�RV�HTXLSDPHQWRV�QyR�DWUDSDOKHP�R�QRUPDO�WUwIHJR�GH�SHVVRDV�H�GH�YH}FXORV��EHP�FRPR�R�IXQFLRQDPHQWR�GH�RXWURV�DPEXODQWHV�TXH
HVWLYHUHP�QD�PHVPD�FRQGLzyR��QR�PHVPR�ORFDO�RX�HP�wUHD�FRQW}QXD�
c��e��2V�DPEXODQWHV�TXH�WUDEDOKDP�FRP�J|QHURV�DOLPHQW}FLRV�HP�JHUDO�HP�wUHDV�S�EOLFDV�H�ORJUDGRXURV��GHYHUyR�REHGHFHU�DRV�SDGU�HV�GH�KLJLHQH
H�GH�VHJXUDQzD�HVWDEHOHFLGRV�QDV�QRUPDV�YLJHQWHV�H�H[LJLGRV�SHOD�YLJLOxQFLD�VDQLWwULD��VRE�SHQD�GH�FDVVDzyR�GH�$OYDUw�H�GHPDLV�SHQDOLGDGHV
OHJDLV� �REULJDW~ULR�R�XVR�GH�OXYDV� �WRXFDV� �wJXD�QR�ORFDO �DLQGD�TXH�HP�GHS~VLWR�SU~SULR� �OL[R�SDUD�GHVFDUWH�H�RXWURV�TXH�R�~UJyR�UHSXWDU
FRQYHQLHQWH�
c��e��2V�DPEXODQWHV�TXH�RFXSDP�wUHDV�HP�YLDV�S�EOLFDV�RX�ORJUDGRXURV�SDUD�R�FRP{UFLR�GH�J|QHURV�DOLPHQW}FLRV��GHYHUyR�SDUWLFLSDU�GH�FXUVR�VREUH
ERDV�SUwWLFDV�GH�KLJLHQH�H�PDQLSXODzyR�GH�DOLPHQWRV��QR�SUD]R�GH�DW{�VHLV�PHVHV�D�FRQWDU�GR�LQ}FLR�GH�YLJ|QFLD�GHVWD�/HL�RX�GD�H[SHGLzyR�GH
$OYDUw��FRPSURYDQGR�SRU�PHLR�GH�GRFXPHQWDzyR�OHJDO�HPLWLGD�SHOD�HPSUHVD��LQVWLWXLzyR�GH�HQVLQR�RX�~UJyR�UHDOL]DGRU�
c��e��)LFD�DXWRUL]DGD�D�$GPLQLVWUDzyR�0XQLFLSDO�SURPRYHU�R�WUHLQDPHQWR�H�D�RULHQWDzyR�SRU�PHLR�GR�~UJyR�GH�YLJLOxQFLD�VDQLWwULD��TXH�YDOHUw�FRPR
FXUVR�QRV�WHUPRV�GR�SDUwJUDIR�DQWHULRU�
c��e��)LFD�DXWRUL]DGD�D�$GPLQLVWUDzyR�0XQLFLSDO�H[LJLU�UHTXLVLWRV�P}QLPRV�UHODFLRQDGRV�D�SDGU�HV�GH�HVW{WLFD��EHP�FRPR�D�SURLELU�TXH�VH�LQVWDOH�QR
ORFDO�TXDOTXHU�FREHUWXUD�RX�DUWHIDWR�TXH�HVWHMD�HP�GHVDFRUGR�FRP�HVWD�/HL�H�GHPDLV�QRUPDV��HP�HVSHFLDO��RV�TXH�QyR�SRVVDP�VHU�UHWLUDGRV�GD�wUHD
RX�ORJUDGRXUR��H[FHzyR�IHLWDV�DRV��TXLRVTXHV��S�EOLFRV�H�FRQJ|QHUHV�
�
c�����o�REULJDW~ULD�D�OLPSH]D�GR�ORFDO�H�GR�HQWRUQR��SHOR�DPEXODQWH�TXH�RFXSD�R�HVSDzR��TXH�GHYHUw�SHUPDQHFHU�OLPSR�H�VHP�UHVTX}FLR�GDV�VXDV
DWLYLGDGHV�TXDQGR�GR�HQFHUUDPHQWR�GDV�DWLYLGDGHV��SURLELGD�D�UHDOL]DzyR�GDV�QHFHVVLGDGHV��VLRO~JLFDV�TXH�QyR�HP�ORFDO�DSURSULDGR��VRE�DV�SHQDV
GHVWD�/HL��VRE�D�UHVSRQVDELOLGDGH�GR�WLWXODU�
�
c�����$O{P�GDV�SHQDOLGDGHV�SUHYLVWDV�HP�/HL��HP�FDVR�GH�UHLQFLG|QFLD�SRU�WU|V�YH]HV�QR�GHVFXPSULPHQWR�GRV�SDUwJUDIRV�DFLPD���FD�DXWRUL]DGD�D
$GPLQLVWUDzyR�0XQLFLSDO�D�FDVVDU�R�$OYDUw�H�ODFUDU�R�ORFDO��VHP�SUHMX}]R�GD�UHWLUDGD�FRPSXOV~ULD��HP�FDVR�GD�QyR�UHWLUDGD�HP�WHPSR�H�SUD]R�REMHWRV
GH�1RWL�FDzyR�
�
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c�����$�$GPLQLVWUDzyR�0XQLFLSDO�QyR�FRQFHGHUw�$OYDUw�D�DPEXODQWHV�TXH�RFXSDP�wUHDV�HP�YLDV�S�EOLFDV�RX�ORJUDGRXURV�SDUD�R�FRP{UFLR�GH
J|QHURV�DOLPHQW}FLRV��FRP�RIHUWD�GH�PDLV�GH�GH]�PHVDV��RQGH�QyR�KRXYHU�EDQKHLUR�SU~SULR�RX�GLVSRQ}YHO�DRV�IUHTXHQWDGRUHV�
�
$UW����e��$�DXWRUL]DzyR�SUHYLVWD�QR�DUWLJR�DQWHULRU�VRPHQWH�VHUw�FRQFHGLGD�DRV�HVWDEHOHFLPHQWRV�FRPHUFLDLV�TXH�WHQKDP�VHX�IXQFLRQDPHQWR
DXWRUL]DGR�H�UHJXODUPHQWH�LQVWDODGR�QR�0XQLF}SLR�
$UW����e��2V�HVWDEHOHFLPHQWRV�FRPHUFLDLV�TXH�DVVLP�GHVHMDUHP��SRGHUyR�VROLFLWDU�D�DXWRUL]DzyR��PHGLDQWH�R�DWHQGLPHQWR�GDV�FRQGLz�HV�GHVFULWDV
QHVWH�&~GLJR�
$UW����e��3DUD�D�XWLOL]DzyR�GH�FDzDGDV�RX�SDVVHLR�S�EOLFR��RV�HVWDEHOHFLPHQWRV�FRPHUFLDLV��[RV�GHYHUyR�DWHQGHU�DV�VHJXLQWHV�FRQGLz�HV�
,���3RVVXLU�$OYDUw�RX�/LFHQzD�GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR�
,,���8WLOL]DU�VRPHQWH�R�SDVVHLR�S�EOLFR�RX�FDOzDGD�D�HOH�IURQWHLULzR�
,,,���2�SDVVHLR�S�EOLFR�RX�FDOzDGD�GHYHUw�SRVVXLU�WDPDQKR�P}QLPR�GH�����P��GRLV�PHWURV�H�RLWHQWD�FHQW}PHWURV��GH�ODUJXUD�
,9���*DUDQWLU�XPD�IDL[D�GH�FLUFXODzyR�P}QLPD�GH����P��XP�PHWUR�H�YLQWH�FHQW}PHWURV��GH�ODUJXUD��TXH�SHUPLWD�R�OLYUH�H�VHJXUR�WUxQVLWR�GH�SHVVRDV
SRUWDGRUDV�GH�QHFHVVLGDGHV�HVSHFLDLV�H�SHGHVWUHV�
9���,QVWDODU�R�PRELOLwULR�VRPHQWH�DS~V�DV���K���GH]RLWR�KRUDV�H�WULQWD�PLQXWRV��GH�VHJXQGD�v�VwEDGR�H�DRV�GRPLQJRV�H�IHULDGRV�R�KRUwULR�SRGHUw
VHU��H[LELOL]DGR�PHGLDQWH�DXWRUL]DzyR�IRUPDO�GD�$GPLQLVWUDzyR�0XQLFLSDO�
�
6(ji2�,
'$�$8725,=$ji2
�
$UW����e��3DUD�TXH�VHMD�FRQFHGLGD�D�DXWRUL]DzyR�GH�XVR�H�RFXSDzyR�GH�VROR�S�EOLFR��R�LQWHUHVVDGR�GHYHUw�SURWRFRODU�UHTXHULPHQWR�LQVWUX}GR�FRP�
,�� �'RFXPHQWDzyR�FRPSURYDQGR�TXH�R�HVWDEHOHFLPHQWR�VH�HQFRQWUD�GHYLGDPHQWH�LQVFULWR�SHUDQWH�R�&DGDVWUR�0XQLFLSDO�GH�&RQWULEXLQWHV�GR
0XQLF}SLR��RX�FRP�VHX�SURFHVVR�GH�DEHUWXUD�HP�DQGDPHQWR�
,,���'HVLJQDzyR�GR�QRPH��TXDOL�FDzyR�H�HQGHUHzR�GR�UHSUHVHQWDQWH�OHJDO�GR�HVWDEHOHFLPHQWR�
,,,���$VVLQDWXUD��SHOR�UHSUHVHQWDQWH�OHJDO��GH�XP�WHUPR�GH�UHVSRQVDELOLGDGH�SDUD�R��HO�FXPSULPHQWR�GHVWH�&~GLJR�
,9���&URTXL�GR�ORFDO�SUHWHQGLGR��FRQWHQGR�
D��'LPHQVyR�GD�wUHD�SUHWHQGLGD�
E��$UERUL]DzyR��EDQFRV�H�OL[HLUDV��FDVR�H[LVWHQWHV�
F��/RFDOL]DzyR�GH�HTXLSDPHQWRV�S�EOLFRV��FRPR�WHOHIRQHV��SRVWHV�GH�LOXPLQDzyR�H�GH�UHGH�HO{WULFD�H�GH�WHOHIRQLD��SRVWHV�GH�VLQDOL]DzyR�YLwULD�H
WDPSDV�GH�FDL[DV�GH�LQVSHzyR�GH�FRQFHVVLRQwULDV�GH�VHUYLzRV�S�EOLFRV�
G��'LPHQVyR�WRWDO�GD�wUHD�D�VHU�RFXSDGD�
H��0HWUDJHP�GD�WHVWDGD�GR�HVWDEHOHFLPHQWR�
9���+RUwULR�GH�LQ}FLR�H�W{UPLQR�GDV�DWLYLGDGHV�
�
$UW����e��1RV�FDVRV�HP�TXH�R�VROLFLWDQWH�QyR�SRVVXLU�LQVFULzyR�MXQWR�DR�&DGDVWUR�0XQLFLSDO�GH�&RQWULEXLQWHV��HVWH�GHYHUw�DSUHVHQWDU��DO{P�GRV�LWHQV
GHVFULWRV�QR�DUWLJR�DQWHULRU��D�GRFXPHQWDzyR�UHIHUHQWH�v�DEHUWXUD�H[LJLGD�SHOR�~UJyR�UHVSRQVwYHO�
$UW����e��$�LQVWDODzyR�GH�HTXLSDPHQWRV�SHORV�HVWDEHOHFLPHQWRV�FRPHUFLDLV��GHYHUw�RFXSDU�D�wUHD�FRUUHVSRQGHQWH�v�WHVWDGD�GR�HVWDEHOHFLPHQWR
SDUD�R�TXDO�IRU�DXWRUL]DGD�
3DUsJUDIR�}QLFR��$�FRORFDzyR�GH�PHVDV��FDGHLUDV�H�LWHQV�DVVHPHOKDGRV�QR�SDVVHLR�S�EOLFR�GHIURQWH�DRV�LP~YHLV�FRQIURQWDQWHV��SRGHUw�VHU
DXWRUL]DGD��GHVGH�TXH�VHMD�DSUHVHQWDGD�DXWRUL]DzyR�H[SUHVVD�GR�SURSULHWwULR�GR�LP~YHO�
$UW����e��$�DXWRUL]DzyR�GH�XVR�H�RFXSDzyR�GH�VROR�S�EOLFR�GHYHUw�FRQVLGHUDU�
,���([LVW|QFLD�GH�HVSDzR�I}VLFR�DGHTXDGR�SDUD�DV�UHVSHFWLYDV�LQVWDODz�HV�
,,���$�FRPSDWLELOLGDGH�HQWUH�R�HTXLSDPHQWR�H�R�ORFDO�SUHWHQGLGR�
,,,���(YHQWXDLV�LQF�PRGRV�JHUDGRV�SHOD�DWLYLGDGH�
,9���'LPHQVyR�GD�wUHD�D�VHU�XWLOL]DGD��HP�PHWURV�TXDGUDGRV��
9���+RUwULR�GH�LQ}FLR�H�W{UPLQR�GDV�LQVWDODz�HV��R�TXDO�QyR�SRGHUw�H[FHGHU�R�OLPLWH�Pw[LPR�GH�����GR]H�KRUDV�
�
$UW����e��$S~V�D�HPLVVyR�GD�DXWRUL]DzyR�GH�XVR�H�RFXSDzyR�GH�VROR�S�EOLFR��HVWD�GHYHUw�HVWDU�v�GLVSRVLzyR�GH�FRQVXOWD�S�EOLFD�
$UW����e��$�DXWRUL]DzyR�GH�XVR�H�RFXSDzyR�GH�VROR�S�EOLFR�GHYHUw�SHUPDQHFHU�QR�ORFDO�GDV�LQVWDODz�HV��DVVLP�FRPR�R�SHUPLVVLRQwULR��PXQLGR�GRV
GRFXPHQWRV �QHFHVVwULRV �v �VXD �LGHQWL�FDzyR �H �D �GH �VHX �HVWDEHOHFLPHQWR� �GHYHQGR �VHU �DSUHVHQWDGD �DRV �DJHQWHV �GH ��VFDOL]DzyR �VHPSUH �TXH
VROLFLWDGD��H[LJ|QFLD�TXH�VH�DSOLFD�WDPE{P�D�VHXV�SUHSRVWRV�H�DX[LOLDUHV�
$UW����e��$�DXWRUL]DzyR�VHUw�FRQFHGLGD�D�W}WXOR�SUHFwULR��PHGLDQWH�R�SDJDPHQWR�GH�SUHzR�S�EOLFR�RX�WULEXWRV�H�SRGHUw�VHU�FDQFHODGD�D�TXDOTXHU
WHPSR��D�FULW{ULR�GD�$GPLQLVWUDzyR�0XQLFLSDO��DWHQGHQGR�DR�LQWHUHVVH�S�EOLFR��QyR�FDEHQGR�DR�SHUPLVVLRQwULR�GLUHLWR�D�TXDOTXHU�LQGHQL]DzyR�
6(ji2�,,
'$�5(129$ji2�'$�$8725,=$ji2
$UW����e��$�UHQRYDzyR�GDV�DXWRUL]Dz�HV�GH�XVR�H�RFXSDzyR�GH�VROR�S�EOLFR�TXH�WHQKDP�YDOLGDGH�DQXDO��GHYHUyR�VHU�UHTXHULGDV��DW{�R�GLD����GH
MDQHLUR�GH�FDGD�H[HUF}FLR�
c ��e� �2V �DJHQWHV �GH ��VFDOL]DzyR �GHYHUyR �FRQ�UPDUDV �LQIRUPDz�HV �FRQVWDQWHV �QD �DXWRUL]DzyR �GR �H[HUF}FLR �DQWHULRU �GH �FDGD �HVWDEHOHFLPHQWR�
LQIRUPDQGR�VH�KRXYH�DOWHUDzyR�GH�ORFDO��wUHD�XWLOL]DGD�RX�HQFHUUDPHQWR�GDV�DWLYLGDGHV�
c��e��$S~V�D�UHQRYDzyR�R�SURFHVVR�VHUw�HQFDPLQKDGR�DR�~UJyR�FRPSHWHQWH�SDUD�HPLVVyR�GD�UHVSHFWLYD�WD[D�
c��e��$�UHQRYDzyR�GH�TXH�WUDWD�HVWH�DUWLJR�VRPHQWH�VHUw�FRQFHGLGD�VH�R�SHUPLVVLRQwULR�QyR�SRVVXLU�G{ELWRV�SDUD�FRP�RV�FRIUHV�S�EOLFRV�
�
6(ji2�,,,
'$6�352,%,jp(6
�
$UW����e��1yR�VHUw�DXWRUL]DGD�D�FRORFDzyR�GH�HTXLSDPHQWRV�TXH�LPSOLTXHP�QD�UHWLUDGD�RX�UHDORFDzyR�GR�PRELOLwULR�XUEDQR�H�HTXLSDPHQWRV
S�EOLFRV�H[LVWHQWHV�QR�ORJUDGRXUR�S�EOLFR�
$UW����e��$�$GPLQLVWUDzyR�0XQLFLSDO�QyR�HIHWXDUw�D�UHWLUDGD�RX�UHDORFDzyR�GH�HTXLSDPHQWRV�XUEDQRV�LQVWDODGRV�SRU�FRQFHVVLRQwULDV�GH�VHUYLzRV
S�EOLFRV�GH�LQIUDHVWUXWXUD�SDUD�YLDELOL]DU�D�FRORFDzyR�GH�PHVDV��FDGHLUDV��LWHQV�DVVHPHOKDGRV�H�P~YHLV�QR�SDVVHLR�S�EOLFR�
$UW����e��$V�LQVWDODz�HV�QyR�SRGHUyR��HP�KLS~WHVH�DOJXPD�H�VRE�SHQD�GDV�VDQz�HV�SUHYLVWDV�QHVWH�&~GLJR�
,���%ORTXHDU��REVWUXLU�RX�GL�FXOWDU�RV�DFHVVRV�vV�UDPSDV�GH�XVR�H[FOXVLYR�GH�SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV�
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,,���,PSHGLU�RX�SUHMXGLFDU�D�YLVLELOLGDGH�GRV�PRWRULVWDV�QDV�FRQ�X|QFLDV�GDV�YLDV�S�EOLFDV�
,,,���%ORTXHDU��REVWUXLU�RX�GL�FXOWDU�D�HQWUDGD�H�VD}GD�GH�YH}FXORV�D�DFHVVRV�DXWRUL]DGRV�
,9���%ORTXHDU��REVWUXLU�RX�GL�FXOWDU�D�SDVVDJHP�GH�SHGHVWUHV�QR�LQWHULRU�GH�SUDzDV�S�EOLFDV�
9���&DXVDU�GDQR�DR�EHP�S�EOLFR�RX�SDUWLFXODU�QR�H[HUF}FLR�GH�VXD�DWLYLGDGH�
9,���6HUHP�PRQWDGDV�IRUD�GR�ORFDO�GHWHUPLQDGR�QD�DXWRUL]DzyR�
�
$UW����e��)LFD�YHGDGD�D�FRORFDzyR�GH�PHVDV��FDGHLUDV�H�LWHQV�DVVHPHOKDGRV�QRV�SDVVHLRV�S�EOLFRV�QRV�VHJXLQWHV�FDVRV�
,���(P�SDVVHLRV�FRP�ODUJXUD�LQIHULRU�D�����P��GRLV�PHWURV�H�RLWHQWD�FHQW}PHWURV��
,,���6REUH�R�OHLWR�GDV�YLDV�S�EOLFDV��URWDW~ULDV�H�FDQWHLURV�YLwULRV�
,,,���'LDQWH�GH�VD}GD�GH�YH}FXORV�H�DFHVVRV�GH�HPHUJ|QFLD�
,9 �� �(P �ORFDLV �TXH �SRVVDP �FRQVWLWXLU �REVWwFXOR �I}VLFR �YLVXDO �TXH �LQWHU�UD �QR �xQJXOR �GH �YLVyR �GH �PRWRULVWDV �H �SHGHVWUHV� �HVSHFLDOPHQWH �QRV
FUX]DPHQWRV�YLwULRV�
$UW� ���e� �o �YHGDGD �D �XWLOL]DzyR �GH �TXDOTXHU �HOHPHQWR ��[R �HP �SDVVHLRV �H �wUHDV �S�EOLFDV� �EHP �FRPR �SHUIXUw�OR �FRP �D ��QDOLGDGH �GH ��[DU �VHX
HTXLSDPHQWR�
�
6(ji2�,9
'$�62/,&,7$ji2�'(�$8725,=$ji2
�
$UW����e��$S~V�D�VROLFLWDzyR�SHOR�FRQWULEXLQWH��R�SHGLGR�VHUw�HQFDPLQKDGR�v��VFDOL]DzyR�SDUD�YLVWRULD�GR�ORFDO�SUHWHQGLGR�
$UW����e��6HQGR�GHIHULGD�D�VROLFLWDzyR�

2�~UJyR�FRPSHWHQWH�HPLWLUw�D�DXWRUL]DzyR�GH�XVR�H�RFXSDzyR�GH�VROR�S�EOLFR��D�TXDO�WHUw�VXD�F~SLD�DQH[DGD�DR�SURFHVVR�D�

E��2�SURFHVVR�UHWRUQDUw�DR�~UJyR�UHVSRQVwYHO�SHOD�DGPLQLVWUDzyR�ID]HQGwULD��D�TXDO�HIHWXDUw�D�H[SHGLzyR�GD�JXLD�GH�UHFROKLPHQWR�GD�UHIHULGD�WD[D
SHOR�FRQWULEXLQWH�H�SURFHGHUw�D�HQWUHJD�GH�XPD�YLD�GD�DXWRUL]DzyR�DR�PHVPR�
$UW����e��6HQGR�LQGHIHULGD�D�VROLFLWDzyR��R�FRQWULEXLQWH�SRGHUw�UHTXHUHU�QRYD�SHUPLVVyR��GHYHQGR�DWHQGHU�RV�GLVSRVLWLYRV�GHVWH�&~GLJR�H�VDQDU�DV
SHQG|QFLDV�DQWHULRUPHQWH�DSUHVHQWDGDV�
3DUsJUDIR�}QLFR��1R�FDVR�HP�TXH�R�UHTXHULPHQWR�IRU�SURWRFRODGR�FRP�D�IDOWD�GH�GRFXPHQWRV��R�UHTXHUHQWH�GHYHUw�VHU�FRPXQLFDGR��VHQGR
HVWDEHOHFLGR�R�SUD]R�Pw[LPR�GH�����WULQWD��GLDV�D�SDUWLU�GD�FRPXQLFDzyR�SDUD�DSUHVHQWDU�RV�PHVPRV��FDVR�QyR�VHMDP�DSUHVHQWDGRV�QHVVH�SUD]R��R
SURFHVVR�VHUw�FRQVLGHUDGR�LQGHIHULGR��VHQGR�WRPDGDV�DV�PHGLGDV�GHVFULWDV�QR�FDSXW�GHVWH�DUWLJR�
�
&$3m78/2�9,
'$6�2%5,*$jp(6�$&(66n5,$6
�
$UW����e��$�YLD�RULJLQDO�GR�$OYDUw��/LFHQzD�RX�$XWRUL]DzyR�FRQFHGLGR�GHYH�VHU�PDQWLGR�HP�ERP�HVWDGR��HP�ORFDO�YLV}YHO�H�GH�IwFLO�DFHVVR�v
�VFDOL]DzyR�
$UW����e��2�$OYDUw��/LFHQzD�RX�$XWRUL]DzyR�GHYHUw�VHU�REULJDWRULDPHQWH�VXEVWLWX}GR�TXDQGR�KRXYHU�TXDOTXHU�DOWHUDzyR�IwWLFD�
$UW����e��$V�DWLYLGDGHV�HFRQ�PLFDV�VHUyR�H[HUFLGDV�QRV�OLPLWHV�HVWDEHOHFLGRV�QR�$OYDUw��/LFHQzD�RX�$XWRUL]DzyR�H�QHQKXP�HVWDEHOHFLPHQWR�SRGHUw
H[HUFHU�DWLYLGDGHV�QyR�OLFHQFLDGDV�RX�QyR�DXWRUL]DGDV�SHOD�$GPLQLVWUDzyR�0XQLFLSDO�DWUDY{V�GH�VHXV�~UJyRV�FRPSHWHQWHV�
�
7m78/2�,,,
'$�+,*,(1(�3q%/,&$
�
&$3m78/2�,
'$�+,*,(1(�'$6�9,$6�(�/2*5$'28526�3q%/,&26
�
$UW����e��2V�VHUYLzRV�GH�OLPSH]D�GH�UXDV��SUDzDV�H�ORJUDGRXURV�S�EOLFRV�VHUyR�H[HFXWDGRV�GLUHWDPHQWH�SHOR�~UJyR�FRPSHWHQWH��SRU�FRQFHVVyR�H�RX
SHUPLVVyR�GRV�VHUYLzRV�vV�HPSUHVDV�FRQWUDWDGDV�H�RX�WHUFHLURV�
�
$UW����e��2V�PRUDGRUHV��RV�FRPHUFLDQWHV��RV�SUHVWDGRUHV�GH�VHUYLzRV��DV�LQG�VWULDV�H�RV�SURSULHWwULRV�GH�LP~YHLV�HVWDEHOHFLGRV�QR�0XQLF}SLR�GH
*UDzD�$UDQKD�VyR�UHVSRQVwYHLV�SHOD�OLPSH]D�H�FRQVHUYDzyR�GDV�VDUMHWDV��JXLDV��FDOzDGDV�H�SDVVHLRV�IURQWHLULzRV�D�VHXV�LP~YHLV�
�
3DUsJUDIR�}QLFR��o�SURLELGR�YDUUHU�OL[R��GHWULWRV�V~OLGRV�GH�TXDOTXHU�QDWXUH]D��SDUD�RV�UDORV�H�EXHLURV�GRV�ORJUDGRXURV�S�EOLFRV�
�
$UW����e��o�SURLELGR�ID]HU�YDUUHGXUD�GR�LQWHULRU�GRV�LP~YHLV�H�GRV�YH}FXORV�SDUD�DV�YLDV�S�EOLFDV��EHP�FRPR�DUUHPHVVDU��GHVSHMDU��GHVFDUUHJDU�
GHSRVLWDU�RX�DEDQGRQDU�OL[R��HQWXOKR��VXFDWD��PHUFDGRULDV��SDS{LV��DQ�QFLRV��UHFODPHV��GHWULWRV�GH�TXDOTXHU�QDWXUH]D��REMHWR�RX�RXWURV�PDWHULDLV
VREUH�R�OHLWR�GDV�UXDV��QRV�ORJUDGRXURV�S�EOLFRV��QDV�ERFDV�GH�ORER��ULRV��F~UUHJRV�H�HP�WHUUHQRV�EDOGLRV�RX�DEDQGRQDGRV�
�
$UW����e��$�QLQJX{P��{�O}FLWR��VRE�TXDOTXHU�SUHWH[WR��LPSHGLU��GL�FXOWDU�RX�HPEDUDzDU�R�OLYUH�HVFRDPHQWR�GDV�wJXDV�SHODV�JDOHULDV�SOXYLDLV��YDODV�
VDUMHWDV�RX�FDQDLV�GDV�YLDV�S�EOLFDV��DOWHUDQGR��GDQL�FDQGR�RX�REVWUXLQGR�WDLV�FRQGXWRUHV�
�
$UW����e��3DUD�SUHVHUYDU�GH�PDQHLUD�JHUDO�D�KLJLHQH�S�EOLFD��FD�WHUPLQDQWHPHQWH�SURLELGR�
�
,���/DYDU�URXSDV��YH}FXORV�H�DQLPDLV�HP�ORJUDGRXURV�S�EOLFRV�RX�EDQKDU�VH�HP�FKDIDUL]HV��IRQWHV��WDQTXHV�RX�WRUQHLUDV�S�EOLFDV�RX��DLQGD��GHOHV�VH
YDOHU�SDUD�TXDOTXHU�RXWUR�XVR��GHVFRQIRUPH�FRP�VXDV��QDOLGDGHV�
,,���&RQVHQWLU�R�HVFRDPHQWR�GH�wJXDV�VHUYLGDV�GDV�UHVLG|QFLDV�H�RX�LP~YHLV�SDUD�D�UXD�RQGH�KDMD�UHGH�GH�HVJRWR�
,,,���&RQGX]LU��VHP�DV�SUHFDXz�HV�GHYLGDV��TXDLVTXHU�PDWHULDLV�TXH�SRVVDP�FRPSURPHWHU�R�DVVHLR�GDV�YLDV�S�EOLFDV�
,9���4XHLPDU��QRV�WHUUHQRV�SDUWLFXODUHV�RX�S�EOLFRV��PHVPR�QRV�SU~SULRV�TXLQWDLV��OL[R��UHV}GXRV��GHWULWRV�RX�TXDLVTXHU�PDWHULDLV�
9���2�WUDQVSRUWH��HP�TXDOTXHU�YH}FXOR��GH�PDWHULDLV�RX�SURGXWRV��HVSHFL�FDPHQWH�R�WUDQVSRUWH�GH�PDWHULDLV�GH�FRQVWUXzyR��SHGUDV��DUJLOD��FDOFwULR�
WHUUD�H�RXWURV�TXH�SRVVDP�FRPSURPHWHU�D�KLJLHQH��VHP�D�GHYLGD�FREHUWXUD�RX�SURWHzyR�DGHTXDGD�
9,���2EVWUXLU�DV�YLDV�S�EOLFDV��FRP�OL[R��PDWHULDLV�YHOKRV�RX�TXDLVTXHU�GHWULWRV�
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9,,���'HSRVLWDU�OL[R�GRPLFLOLDU�RX�GHWULWRV�QDV�YLDV�S�EOLFDV�H�HVWUDGDV�UXUDLV�
�
$UW����e��2V�FRQGXWRUHV�H�RX�SURSULHWwULRV�GRV�YH}FXORV�WUDQVSRUWDGRUHV�GH�WHUUD��DUJLOD��GH�PDWHULDLV�GH�FRQVWUXzyR��UHV}GXRV�GD�FRQVWUXzyR�FLYLO�H
RXWURV�VyR�REULJDGRV�D�PDQWHU�D�OLPSH]D�GDV�YLDV�TXH�WUDIHJDUHP��EHP�FRPR�GHYHUyR�DUFDU�FRP�D�UHSDUDzyR�GDV�YLDV�TXH�GHWHULRUHP�HP�UD]yR�GH
XVR�LQWHQVR�RX�LQDGHTXDGR�
�
&$3m78/2�,,
'26�5(6m'826�6n/,'26
�
6(ji2�,
'$�&2/(7$�(�'$�5(02ji2�'(�5(6m'826�6n/,'26
�
$UW� ���e� �2�VHUYLzR�GH�FROHWD�GH�UHV}GXRV�V~OLGRV�GRPLFLOLDUHV�VHUyR�H[HFXWDGRV�SHOD�3UHIHLWXUD�0XQLFLSDO� �FRQFHVVLRQwULD �RX�SRU �HPSUHVD
FRQWUDWDGD�
c��e��6HUw�FREUDGD�WD[D�WULEXWwULD�RX�SUHzR�S�EOLFR�SHORV�VHUYLzRV�SUHVWDGRV�GH�DFRUGR�FRP�DV�GLVSRVLz�HV�FRQWLGDV�QR�&~GLJR�7ULEXWwULR�0XQLFLSDO�
c��e��$�FROHWD�GRV�UHV}GXRV�V~OLGRV�FXMDV�FDUDFWHU}VWLFDV�VHMDP�VLPLODUHV�DRV�HVSHFL�FDGRV�QR�FDSXW�GHVWH�DUWLJR��GRV�HVWDEHOHFLPHQWRV�FRPHUFLDLV�
GH�SUHVWDzyR�GH�VHUYLzRV��LQVWLWXFLRQDLV�H�LQGXVWULDLV��VHUw�GH�QLGD�HP�/HL�
c��e��2V�UHV}GXRV�GHYHUyR�VHU�GHSRVLWDGRV�QR�SDVVHLR��HP�GLDV�H�KRUwULRV�GHWHUPLQDGRV��DFRQGLFLRQDGRV�HP�VDFRV�SOwVWLFRV�IHFKDGRV��FDL[DV�GH
SDSHOyR�RX�GHQWUR�UHFLSLHQWHV��TXH�VHUYLUyR�SDUD�DFRQGLFLRQDU�R�UHV}GXR�DW{�R�GHVSHMR�QRV�YH}FXORV�SU~SULRV�GH�FROHWD�RX�DLQGD�DWUDY{V�GH�RXWUR
SURFHVVR�SUHYLDPHQWH�DSURYDGR�SHOR�~UJyR�FRPSHWHQWH�
c��e��2V�JUDQGHV�JHUDGRUHV�GH�UHV}GXRV�GHYHUyR�SURYLGHQFLDU�ORFDO�DGHTXDGR�SDUD�R�DFRQGLFLRQDPHQWR�
c��e��o�H[SUHVVDPHQWH�SURLELGR�FRORFDU�UHV}GXRV�V~OLGRV��PHVPR�DFRPRGDGRV�HP�UHFLSLHQWHV�DSURSULDGRV��QDV�HVTXLQDV�H�QRV�FDQWHLURV�FHQWUDLV�GDV
YLDV�S�EOLFDV�VHP�R�GHYLGR�FRQVHQWLPHQWR�GR�~UJyR�FRPSHWHQWH�
c��e��2V�UHV}GXRV�V~OLGRV�RULJLQwULRV�GH�KRVSLWDLV��FO}QLFDV�P{GLFDV��RGRQWRO~JLFDV�RX�YHWHULQwULDV�H�IDUPwFLDV��VHUyR�UHJLGRV�SRU�OHL�HVSHF}�FD��WHUyR
WUDWDPHQWR�GLIHUHQFLDGR�H�VHUyR��VFDOL]DGRV�SRU�~UJyR�FRPSHWHQWH�GR�0XQLF}SLR�
c��e��2V�UHV}GXRV�GDV�IXQGLz�HV�QyR�VHUyR�UHFROKLGRV�SHOD�3UHIHLWXUD�0XQLFLSDO��FDEHQGR�DRV�SURSULHWwULRV�GDV�HPSUHVDV�R�HQYLR�GRV�UHV}GXRV�SDUD
RV�ORFDLV�HVSHF}�FRV��DUFDQGR�FRP�RV�FXVWRV�GR�WUDQVSRUWH�
$UW����e��o�SURLELGR�DPRQWRDU�OL[R�RX�UHV}GXRV�QRV�ORJUDGRXURV�S�EOLFRV��SURFHGHU�v�VXD�YDUULzyR�HP�GLUHzyR�DRV�UDORV�GDV�YLDV�SDUD�SHGHVWUHV��RX
GR�LQWHULRU�GRV�SU{GLRV�H�GRV�TXLRVTXHV�SDUD�DV�wUHDV�GH�XVR�FRPXP�
$UW����e��2V�JUDQGHV�JHUDGRUHV�LGHQWL�FDGRV�SHOR�~UJyR�FRPSHWHQWH��GHYHUyR�DSUHVHQWDU�SODQR�GH�JHUHQFLDPHQWR�GH�UHV}GXRV�V~OLGRV�SDUD�DQwOLVH
H�DSURYDzyR�MXQWR�v�VHFUHWDULD�PXQLFLSDO�FRPSHWHQWH��EHP�FRPR�GDU�GHVWLQDzyR�SU~SULD�DRV�VHXV�UHV}GXRV�
�
6(ji2�,,
'2�862��'2�75$163257(�(�'$�5(&(3ji2�'$6�&$j$0%$6�(�&217l,1(5(6
�
$UW����e� �$�FRORFDzyR�GH�UHFLSLHQWHV��SDUD��QV�GH�GHVSHMR�H�RX�FROHWD�GH�UHV}GXRV�YROXPRVRV��PDWHULDLV�GH�FRQVWUXzyR�H�UHV}GXRV�GD�FRQVWUXzyR
FLYLO�GR�0XQLF}SLR�GH�*UDzD�$UDQKD��IDU�VH�w�QRV�WHUPRV�GHVWH�&~GLJR�H�GHPDLV�QRUPDV�HVSHF}�FDV�
c�e��(QWHQGH�VH�FRPR�UHV}GXRV�YROXPRVRV��RV�FRQVWLWX}GRV�EDVLFDPHQWH�SRU�PDWHULDO�YROXPRVR�QyR�UHPRYLGR�SHOD�FROHWD�S�EOLFD�PXQLFLSDO�URWLQHLUD�
FRPR�P~YHLV�H�HTXLSDPHQWRV�GRP{VWLFRV�LQXWLOL]DGRV��JUDQGHV�HPEDODJHQV�H�SHzDV�GH�PDGHLUD��UHV}GXRV�YHJHWDLV�SURYHQLHQWHV�GD�PDQXWHQzyR�GH
wUHDV�YHUGHV�S�EOLFDV�RX�SULYDGDV�H�RXWURV��FRPXPHQWH�FKDPDGRV�GH�EDJXOKRV�H�WUHFRV�
c��e��(QWHQGH�VH�FRPR�PDWHULDLV�GH�FRQVWUXzyR��RV�LQVXPRV�XWLOL]DGRV�HP�FRQVWUXz�HV��UHIRUPDV�H�UHSDURV�GH�REUDV�GH�FRQVWUXzyR�FLYLO�
c��e��(QWHQGH�VH�FRPR�UHV}GXRV�GD�FRQVWUXzyR�FLYLO��RV�SURYHQLHQWHV�GH�FRQVWUXz�HV��UHIRUPDV��UHSDURV�H�GHPROLz�HV�GH�REUDV�GH�FRQVWUXzyR�FLYLO�H
RV�UHVXOWDQWHV�GD�SUHSDUDzyR�H�GD�HVFDYDzyR�GH�WHUUHQRV��WDLV�FRPR��WLMRORV��EORFRV�FHUxPLFRV��FRQFUHWRV�HP�JHUDO��VRORV��URFKDV��PHWDLV��UHVLQDV�
FRODV� �WLQWDV� �PDGHLUDV �H �FRPSHQVDGRV� �IRUURV� �DUJDPDVVD� �JHVVR� �WHOKDV� �SDYLPHQWR �DVIwOWLFR� �YLGURV� �SOwVWLFRV� �WXEXODz�HV �H ��DzyR �HO{WULFD�
FRPXPHQWH�FKDPDGRV�GH�HQWXOKRV�GH�REUDV��FDOLzD�RX�PHWUDOKD�
$UW����e� �2V�UHFLSLHQWHV�D�TXH�VH�UHIHUH�R�DUWLJR�DQWHULRU�SRGHUyR�VHU�FRORFDGRV�SHORV�~UJyRV�FRPSHWHQWHV�GR�0XQLF}SLR�RX�SRU�HPSUHVDV
GHYLGDPHQWH�OLFHQFLDGDV�H�DXWRUL]DGDV�SHOR�3RGHU�3�EOLFR�
3DUsJUDIR�}QLFR��2V�UHFLSLHQWHV�VHUyR�FRORFDGRV�SRU�HPSUHVDV�SDUWLFXODUHV�TXDQGR�VH�GHVWLQDUHP�D�DWHQGHU�D�LQWHUHVVHV�LQGLYLGXDLV�GH�SHVVRDV
I}VLFDV�RX�MXU}GLFDV��DV�TXDLV�VHUyR�FRUUHVSRQVwYHLV�SHODV�GLVSRVLz�HV�GD�OHJLVODzyR�SHUWLQHQWH�
$UW����e��2V�UHFLSLHQWHV�WHUyR�DV�VHJXLQWHV�FDUDFWHU}VWLFDV�
,���6HUyR�GH�PDWHULDO�UHVLVWHQWH�H�LQTXHEUwYHO�
,,���&RQWHUyR�VLVWHPD�GH�HQJDWH�DGHTXDGR�SDUD�DFRSODPHQWR�DR�YH}FXOR�WUDQVSRUWDGRU�
,,,���'HYHUyR�VHU�GH�FRUHV�H�GHPDLV�LGHQWL�FDz�HV�HVSHF}�FDV��GH�QLGDV�SHOR�~UJyR�FRPSHWHQWH�
,9���7RGDV�DV�FDzDPEDV�H�FRQW|LQHUHV�GHYHUyR�VHU�LGHQWL�FDGDV�
c��e��2V�UHFLSLHQWHV�SDVVDUyR�SRU�YLVWRULD�SHUL~GLFD�SHOR�'HSDUWDPHQWR�GH�7UxQVLWR�H�7UDQVSRUWHV�SDUD��QV�GH�DXWRUL]DzyR�GH�IXQFLRQDPHQWR��H�VHUw
GHYLGD�D�WD[D�DQXDO�GH�YLVWRULD�H�OLFHQFLDPHQWR�D�VHU�GH�QLGD�HP�QRUPD�
c��e��$V�HPSUHVDV�WHUyR�XP�SUD]R�GH������FHQWR�H�RLWHQWD��GLDV�SDUD�DGDSWDzyR�D�FRQWDU�GD�GDWD�GD�SXEOLFDzyR�GHVWD�/HL��SRGHQGR�VHU�SURUURJDGR
SRU�LJXDO�SHU}RGR��FRP�GLVSRVLWLYR�HPDQDGR�GR�3RGHU�3�EOLFR�
$UW����e��2�FRQWH�GR�GRV�UHFLSLHQWHV�VHUw�WUDQVSRUWDGR��GHVWLQDGR�H�FRORFDGR�HP�ORFDLV�SUHYLDPHQWH�OLFHQFLDGRV�SHORV�~UJyRV�FRPSHWHQWHV�
$UW����e��$V�HPSUHVDV�UHVSRQVwYHLV�SHORV�UHFLSLHQWHV�H�RX�RV�ORFDWwULRV�GHYHUyR�PDQWHU�VHPSUH�OLPSR�R�ORFDO�RQGH�HVWHV�HVWLYHUHP�FRORFDGRV�
$UW����e��$V�SHVVRDV�I}VLFDV�RX�MXU}GLFDV�GHWHQWRUDV�GRV�UHFLSLHQWHV��DQWHV�GH�VXD�ORFDzyR�H�FRORFDzyR��GHYHUyR�GDU�FRQKHFLPHQWR�DR�ORFDWwULR�GDV
H[LJ|QFLDV�GD�/HL�SDUD�VXD�XWLOL]DzyR�H�VXD�FRUUHVSRQVDELOLGDGH�
$UW����e��1yR�VHUw�SHUPLWLGD�D�FRORFDzyR�GH�FDzDPEDV�RX�FRQW|LQHUHV�
,���1R�OHLWR�GH�YLDV�RQGH�R�HVWDFLRQDPHQWR�GH�YH}FXORV�VHMD�SURLELGR�
,,���1RV�SRQWRV�GH�FROHWLYRV��Ww[LV�RX�HVWDFLRQDPHQWR�GH�DPEXODQWHV�
,,,���(P�ORFDLV�HP�TXH�IRU�SURLELGR�R�HVWDFLRQDPHQWR�GH�YH}FXORV��FRQIRUPH�R�&~GLJR�GH�7UxQVLWR�%UDVLOHLUR�
,9���6REUH�D�FDOzDGD�
9���$�XPD�GLVWxQFLD�LQIHULRU�D����FP��TXLQ]H�FHQW}PHWURV��H�VXSHULRU�D����FP��WULQWD�FHQW}PHWURV��GD�JXLD�GR�PHLR��R��H
9,���(P�EHQV�SU~SULRV�PXQLFLSDLV��H[FHWXDQGR�VH�DV�YLDV�RX�ORJUDGRXURV�S�EOLFRV�
�
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3DUsJUDIR�}QLFR��1DV�YLDV�S�EOLFDV��RQGH�IRU�SURLELGR�R�HVWDFLRQDPHQWR�GH�YH}FXORV��D��VFDOL]DzyR�PXQLFLSDO�SRGHUw��H[FHSFLRQDOPHQWH��SHUPLWLU�D
FRORFDzyR�GH�UHFLSLHQWHV�FROHWRUHV�GH�HQWXOKR�GH��Pg��WU|V�PHWURV�F�ELFRV��QDV�FDOzDGDV��GHVGH�TXH�JDUDQWLGD�D�VHJXUDQzD�GRV�WUDQVHXQWHV�
$UW����e��2V�UHFLSLHQWHV�QyR�SRGHUyR�SHUPDQHFHU�HVWDFLRQDGRV�QDV�YLDV�S�EOLFDV�SRU�WHPSR�VXSHULRU�D����WULQWD��GLDV��VDOYR�DXWRUL]DGR�SHOR�~UJyR
GH��VFDOL]DzyR�
&$3m78/2�,,,
'$�+,*,(1(�'$6�(',),&$jp(6�(�'26�7(55(126
�
$UW����e��1yR�{�SHUPLWLGR�FRQVHUYDU�wJXD�HVWDJQDGD�QRV�WHUUHQRV�EDOGLRV��LP~YHLV�DEDQGRQDGRV��TXLQWDLV�RX�SwWLRV�GRV�SU{GLRV�VLWXDGRV�QDV�]RQDV
XUEDQDV�H�GH�H[SDQVyR�XUEDQD��EHP�FRPR�TXDLVTXHU�PDWHULDLV�RX�GHWULWRV�TXH�SRVVDP�RIHUHFHU�RX�FRORFDU�HP�ULVFR�D�VD�GH�RX�VHJXUDQzD�GH
SHVVRDV�
3DUsJUDIR�}QLFR��$V�SLVFLQDV�GHVGH�TXH�WUDWDGDV�H�OLPSDV�FRP�IUHTX|QFLD��FDP�GLVSHQVDGDV�GDV�H[LJ|QFLDV�GHVWH�DUWLJR�
$UW����e��2V�HGLI}FLRV��DSDUWDPHQWRV�H�SU{GLRV�GH�KDELWDzyR�FROHWLYD�GHYHUyR�VHU�GRWDGRV�GH�LQVWDODzyR�FROHWRUD�GH�OL[R��QR�DOLQKDPHQWR�GD�YLD
S�EOLFD�H�SHUIHLWDPHQWH�YHGDGD�H�GRWDGD�GH�GLVSRVLWLYRV�SDUD�OLPSH]D�H�ODYDJHP�
$UW����e��&DVR�D�HGL�FDzyR�QyR�SRVVD�VHUYLU�SDUD�PRUDGLD��GHYLGR�vV�VXDV�FRQGLz�HV�GH�KLJLHQH��HVWDGR�GH�FRQVHUYDzyR�RX�GHIHLWR�GH�FRQVWUXzyR��R
SURSULHWwULR�RX�SRVVXLGRU�VHUw�QRWL�FDGR�D�IHFKDU�R�LP~YHO�GHQWUR�GR�SUD]R�D�VHU�HVWDEHOHFLGR�SHOR�~UJyR�FRPSHWHQWH��QyR�SRGHQGR�UHDEUL�OR�DQWHV
GH�H[HFXWDGRV�WRGRV�RV�PHOKRUDPHQWRV�H[LJLGRV�
�
c��e��4XDQGR�QyR�IRU�SRVV}YHO�R�VDQHDPHQWR�GD�LQVDOXEULGDGH�GD�HGL�FDzyR�GHYLGR�v�QDWXUH]D�GR�WHUUHQR�HP�TXH�HVWLYHU�FRQVWUX}GR�RX�RXWUD�FDXVD
HTXLYDOHQWH�H�QR�FDVR�GH�LPLQHQWH�UX}QD��FRP�SUHMX}]R�v�VHJXUDQzD��VHUw�D�HGL�FDzyR�LQWHUGLWDGD�H�FRQGHQDGD�v�GHPROLzyR�
�
c��e��$�HGL�FDzyR�LQWHUGLWDGD�QyR�SRGHUw�VHU�XWLOL]DGD�SDUD�QHQKXPD��QDOLGDGH�
�
$UW����e��o�REULJDW~ULR�D�WRGRV�RV�SURSULHWwULRV��SRVVXLGRUHV�D�TXDOTXHU�W}WXOR��LQTXLOLQRV��RFXSDQWHV�H�DGPLQLVWUDGRUHV�GH�LP~YHLV��SDUWLFXODUHV�
FRQVHUYDU �OLPSRV� �GUHQDGRV� �OLYUHV �GH �PDWR� �OL[R �H �HQWXOKRV �GH �TXDOTXHU �RULJHP� �VHXV �LP~YHLV� �TXLQWDLV� �SwWLRV� �SLVFLQDV� �HGL�FDz�HV� �WHOKDGRV�
FDOKDV��PDUTXLVHV��FREHUWXUDV�H�RV�WHUUHQRV��GRWDGRV�RX�QyR�GH�PXUR�GH�IHFKR��FRP�RX�VHP�SDVVHLR�S�EOLFR��EHP�FRPR�RV�SDVVHLRV��FDOzDGDV��JXLDV
H�VDUMHWDV�LPHGLDWDPHQWH�IURQWHLULzR�DR�LP~YHO�
�
c��e��(QTXDGUDP�VH��WDPE{P��QD�PHVPD�H[LJ|QFLD��RV�GHPDLV�GHWULWRV�GHSRVLWDGRV�QRV�WHUUHQRV��TXH�RIHUHzDP�ULVFR�v�VHJXUDQzD�H�v�VD�GH�S�EOLFD�
�
c��e��1RV�WHUUHQRV�UHIHULGRV�QHVWH�FDSXW�QyR�VHUw�SHUPLWLGR�
�
D��&RQVHUYDU�IRVVDV�H�SRzRV�DEHUWRV��DVVLP�FRPR�TXDLVTXHU�EXUDFRV�TXH�SRVVDP�RIHUHFHU�SHULJR�D�LQWHJULGDGH�I}VLFD�GDV�SHVVRDV�
E��&RQVHUYDU�wJXD�HVWDJQDGD�
F�'HSRVLWDU�DQLPDLV�PRUWRV�
H��8WLOL]DU�SURSRVLWDOPHQWH�RX�DFLGHQWDOPHQWH��FRPR�GHS~VLWR�GH�VXFDWDV��PDWHULDLV�H�GHPDLV�GHWULWRV��TXH�SRVVDP�FDXVDU�SUROLIHUDzyR�GH�LQVHWRV�
DQLPDLV�SHzRQKHQWRV�RX�FDXVDGRUHV�GH�GRHQzDV�
�
c��e��2�~UJyR�FRPSHWHQWH�UHVSRQVwYHO�SHOD��VFDOL]DzyR�GRV�LP~YHLV�VLWXDGRV�QD�]RQD�XUEDQD�H�GH�H[SDQVyR�XUEDQD�GR�0XQLF}SLR�GHYHUw�SURPRYHU
YLVWRULDV�SHUL~GLFDV�QRV�LP~YHLV�SDUWLFXODUHV��REVHUYDQGR�SDUD�WDQWR�R�VHX�HVWDGR�GH�FRQVHUYDzyR��QRWDGDPHQWH�TXDQWR�v�H[LVW|QFLD�GH�PDWR�DOWR
RX�GH�RXWURV�GHWULWRV�TXH�FDXVHP�D�SUROLIHUDzyR�GH�LQVHWRV�RX�DQLPDLV�SHzRQKHQWRV�
�
c��e��2�~UJyR��VFDOL]DGRU�HPLWLUw�QRWL�FDzyR�LQGLYLGXDO�H�RX�FROHWLYD�SDUD�TXH�RV�SURSULHWwULRV�GH�LP~YHLV�XUEDQRV�H�GH�H[SDQVyR�XUEDQD��WRPHP
SURYLG|QFLD�H�PDQWHQKDP�VHXV�UHVSHFWLYRV�LP~YHLV�OLPSRV�QRV�WHUPRV�GR�SUHVHQWH�&~GLJR��VRE�SHQD�GH�DSOLFDzyR�GH�PXOWD�
�
c��e��2EVHUYDGD�HP�TXDOTXHU�{SRFD�D�H[LVW|QFLD�GH�LUUHJXODULGDGH�QRV�LP~YHLV�REMHWR�GHVWH�DUWLJR��RX�D�H[LVW|QFLD�GH�TXDLVTXHU�WLSRV�GH�JUDP}QHDV�
PHVPR�VHFDV��FXMD�DOWXUD�XOWUDSDVVDU�����P��R�~UJyR��VFDOL]DGRU�ODYUDUw�R�FRPSHWHQWH�$XWR�GH�,QIUDzyR��LPSRQGR�DR�LQIUDWRU�D�PXOWD�SHFXQLwULD
SUHYLVWD�QHVWH�&~GLJR��FRQFHGHQGR�SUD]R�GH�����GH]��GLDV��SDUD�TXH�SURFHGDP�v�VXD�OLPSH]D��v�UHPRzyR�GRV�UHV}GXRV�QHOHV�GHSRVLWDGRV�H
UHJXODUL]DzyR�GD�VLWXDzyR�
�
c��e��'HFRUULGR�R�SUD]R�HVWDEHOHFLGR�QR�SDUwJUDIR�DQWHFHGHQWH��VHP�TXH�WHQKD�VLGR�H[HFXWDGD�D�OLPSH]D�GR�LP~YHO�SHORV�UHVSHFWLYRV�SURSULHWwULRV�
D�$GPLQLVWUDzyR�0XQLFLSDO��SRU�PHLR�GR�~UJyR�FRPSHWHQWH�RX�GH�WHUFHLUR�FRQWUDWDGR��UHDOL]DUw�R�VHUYLzR��FREUDQGR�GRV�UHVSRQVwYHLV��R�FXVWR
DSURSULDGR�GR�PHVPR�
�
c��e��(P�FDVR�GH�LP~YHLV�GHVDELWDGRV�H�WHUUHQRV�EDOGLRV�FHUFDGRV�RX�QyR��YHUL�FDGR�R�GHVUHVSHLWR�D�HVWH�DUWLJR��SRGHUw�R�SRGHU�S�EOLFR��DGHQWUDU
DR�LP~YHO�H�HIHWXDU�D�OLPSH]D�GR�PHVPR��YLVDQGR�R�EHP�HVWDU�GD�FROHWLYLGDGH��D�VHJXUDQzD�H�D�VD�GH�S�EOLFD�
�
c��e��(P�FDVR�GH�UHLQFLG|QFLD��GHSRLV�GH�FXPSULGDV�DV�IRUPDOLGDGHV�OHJDLV�H�GHQWUR�GR�H[HUF}FLR�HP�YLJ|QFLD��D�PXOWD�VHUw�LPSRVWD�HP�GREUR�
�
$UW����e��8PD�YH]�UHDOL]DGD�D�OLPSH]D�GR�WHUUHQR��FRQIRUPH�SUHY|�R�c��e�GR�DUWLJR�DQWHULRU��RV�SURSULHWwULRV�LQIUDWRUHV�VHUyR�QRWL�FDGRV�SHOR�~UJyR
FRPSHWHQWH�GR�0XQLF}SLR�H�GHYHUyR�SDJDU�DRV�FRIUHV�S�EOLFRV�PXQLFLSDLV�R�YDORU�GR�SUHzR�S�EOLFR�YLJHQWH�v�{SRFD�GD�HIHWLYD�H[HFXzyR�GRV
VHUYLzRV��FDOFXODGR�VREUH�D�PHWUDJHP�TXDGUDGD�GR�WHUUHQR�H�RX�PwTXLQDV�XWLOL]DGDV�
�
c��e��2�SUHzR�S�EOLFR�GHYLGR�SHORV�SURSULHWwULRV�LQIUDWRUHV�GHYHUw�VHU�UHFROKLGR�DRV�FRIUHV�PXQLFLSDLV��HP�DW{�����WULQWD��GLDV�D�FRQWDU�GH�VHX
ODQzDPHQWR�
�
c��e��1yR�VHQGR�UHDOL]DGR�R�SDJDPHQWR�SHOR�SURSULHWwULR�LQIUDWRU��QR�SUD]R�HVWDEHOHFLGR�QR�SDUwJUDIR�DQWHULRU��R�G{ELWR�VHUw�LQVFULWR�HP�G}YLGD�DWLYD
H�FREUDGR�MXGLFLDOPHQWH�
�
$UW����e��2V�WHUUHQRV�GHYHUyR�VHU�SUHSDUDGRV�SDUD�SHUPLWLU�R�IwFLO�HVFRDPHQWR�GDV�wJXDV�SOXYLDLV�H�GUHQDGRV�RV�SDQWDQRVRV�H�DODJDGLzRV�
�
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$UW� ���e� �2V �SURSULHWwULRV �GH �WHUUHQRV �VXMHLWRV �D �HURVyR� �FRP �R �FRPSURPHWLPHQWR �GD �OLPSH]D �RX �GD �VHJXUDQzD �GDV �wUHDV �DGMDFHQWHV� ��FDP
REULJDGRV�D�UHDOL]DU�DV�REUDV�GHWHUPLQDGDV�SHORV�~UJyRV�FRPSHWHQWHV�GD�3UHIHLWXUD�0XQLFLSDO�
�
$UW����e��(QWHQGH�VH�SRU�OLPSH]D��SDUD�VHXV�HIHLWRV��R�VHJXLQWH�
�
,���&DSLQDJHP�PHFxQLFD�RX�URzDJHP�GH�PDWR��HYHQWXDOPHQWH�DFKDGLzR�QR�LP~YHO�
,,���$�UHPRzyR�GRV�SURGXWRV�SURYHQLHQWHV�GDV�FLWDGDV�RSHUDz�HV�
,,,���&DWD�H�UHPRzyR�GRV�GHWULWRV�H�OL[RV�GRPLFLOLDUHV��FRPHUFLDLV��LQGXVWULDLV�RX�KRVSLWDODUHV�GHSRVLWDGRV�QRV�UHIHULGRV�LP~YHLV�
,9���&DWD�H�UHPRzyR�GH�HQWXOKRV��FDFRV�H�GHPDLV�IUDJPHQWRV�VLPLODUHV�
9���5HPRzyR�GH�UHV}GXRV�WDLV�FRPR��JDOKRV��WURQFRV��IROKDJHQV�H�FRQJ|QHUHV�
9,���5HPRzyR�GH�GHWULWRV�GH�TXDOTXHU�QDWXUH]D�
�
c��e��2�XVR�GH�KHUELFLGD��PDWD�PDWR��QyR�{�FRQVLGHUDGR�SDUD��QV�GH�OLPSH]D�GR�LP~YHO�
�
c��e��)LFD�SURLELGD�D�H[HFXzyR�GH�TXHLPDGDV��GXUDQWH�D�OLPSH]D�GRV�WHUUHQRV�QD�wUHD�XUEDQD�H�GH�H[SDQVyR�XUEDQD�
�
$UW����e��2V�UHV}GXRV�GDV�KDELWDz�HV��SDUD�VHUHP�UHPRYLGRV��GHYHUyR�HVWDU�DFRQGLFLRQDGRV�HP�VDFRV�SOwVWLFRV�IHFKDGRV��FDL[DV�GH�SDSHOyR�RX
GHQWUR�GH�UHFLSLHQWHV�TXH�VHUYLUyR�FRPR�UHFLSLHQWHV�SDUD�DFRQGLFLRQDU�R�OL[R�DW{�R�GHVSHMR�QRV�FDPLQK�HV�RX�DLQGD�DWUDY{V�GH�RXWUR�SURFHVVR
SUHYLDPHQWH�DSURYDGR�SHOD�VHFUHWDULD�FRPSHWHQWH�
�
c��e��(P�FDVR�GH�VHU�XWLOL]DGR�JUDQGHV�UHFLSLHQWHV�SDUD�DFRQGLFLRQDU�R�OL[R�DW{�R�GHVSHMR�QRV�FDPLQK�HV��HVWH�GHYHUw�VHU�UHFRORFDGR�QR�ORFDO�HP
TXH�VH�HQFRQWUDYD�SDUD�VHU�UHXWLOL]DGR�
�
c��e��7RGRV�RV�JHUDGRUHV��LQFOXVLYH�RV�UHVLGHQFLDLV��FRPHUFLDLV�H�LQGXVWULDLV��VyR�REULJDGRV�D�VHSDUDU�RV�PDWHULDLV�UHFLFOwYHLV�GRV�GHPDLV�UHV}GXRV�
�
c��e��2V�PDWHULDLV�UHFLFOwYHLV�VHUyR�DUPD]HQDGRV�HP�VDFRV�SOwVWLFRV�RX�UHFLSLHQWHV�GLVWLQWRV�GRV�GHPDLV�UHV}GXRV�
�
c��e��1yR�VHUyR�FRQVLGHUDGRV�FRPR�PDWHULDLV�UHFLFOwYHLV��SDUD�RV�HIHLWRV�GHVWD�/HL��RV�VDFRV�RX�UHFLSLHQWHV�XWLOL]DGRV�SDUD�R�DFRQGLFLRQDPHQWR�GRV
UHV}GXRV�QRFLYRV�v�VD�GH�
�
c��e��(QWHQGH�VH�SRU�UHV}GXRV�QyR�UHFLFOwYHLV��SDSHO�KLJL|QLFR��DEVRUYHQWHV�H�IUDOGDV�
�
c��e��$�UHPRzyR�H�D�GHVWLQDzyR�DGHTXDGD�GRV�UHV}GXRV�GH�R�FLQDV��VHUYLzRV�GH�ODYDJHP�GH�DXWRPRWLYRV�H�UHW}�FDV�VHUyR�GH�UHVSRQVDELOLGDGH�GR
SURSULHWwULR�GR�LP~YHO�RX�VHX�ORFDWwULR�
�
c��e��$�UHPRzyR�H�D�GHVWLQDzyR�DGHTXDGD�GRV�UHV}GXRV�GD�FRQVWUXzyR�FLYLO�H�GHWULWR�VyR�GH�UHVSRQVDELOLGDGH�GR�SURSULHWwULR�GR�LP~YHO�RX�VHX
ORFDWwULR�
�
$UW����e��o�SURLELGR�R�XVR�GH�FLJDUURV��FLJDUULOKDV��FKDUXWRV��FDFKLPERV�RX�GH�TXDOTXHU�RXWUR�SURGXWR�IXP}JHQR��GHULYDGR�RX�QyR�GR�WDEDFR��HP
UHFLQWR�FROHWLYR��SULYDGR�RX�S�EOLFR��VDOYR�HP�wUHD�GHVWLQDGD�H[FOXVLYDPHQWH�D�HVVH��P��GHYLGDPHQWH�LVRODGD�H�FRP�DUHMDPHQWR�FRQYHQLHQWH�
�
c��e��,QFOXHP�VH�QDV�GLVSRVLz�HV�GHVWH�DUWLJR�DV�UHSDUWLz�HV�S�EOLFDV��RV�KRVSLWDLV��RV�SRVWRV�GH�VD�GH��DV�VDODV�GH�DXOD��DV�ELEOLRWHFDV��RV�UHFLQWRV
GH�WUDEDOKR�FROHWLYR��DV�VDODV�GH�WHDWUR��RV�FLQHPDV��RV�WD[LV�H�RV�WUDQVSRUWHV�FROHWLYRV�
�
c��e��2V�HVWDEHOHFLPHQWRV�PHQFLRQDGRV�QHVWH�DUWLJR�GHYHUyR��[DU��REULJDWRULDPHQWH��HP�ORFDLV�YLV}YHLV�DR�S�EOLFR��SODTXHWDV�DOXVLYDV�v�SURLELzyR�
�
c��e��2V�LQIUDWRUHV�DO{P�GD�DSOLFDzyR�GDV�SHQDOLGDGHV��VHUyR�FRQYLGDGRV�FRHUFLWLYDPHQWH�D�GHL[DUHP�R�UHFLQWR�
�
$UW����e��2V�DSDUHOKRV�GH�DU�FRQGLFLRQDGR��DV�FKDPLQ{V�GH�TXDOTXHU�HVS{FLH�GH�IRJ�HV�GH�FDVDV�SDUWLFXODUHV�H�GH�HVWDEHOHFLPHQWRV�FRPHUFLDLV�
LQGXVWULDLV �H �GH �SUHVWDGRUHV �GH �VHUYLzRV �GH �TXDOTXHU �QDWXUH]D �GHYHUyR �WHU �DOWXUD �VX�FLHQWH �SDUD �HYLWDU �TXH �UX}GRV� �IXPDzD� �IXOLJHP �RX �RXWURV
UHV}GXRV�SRVVDP�FDXVDU�GDQRV�v�VD�GH��DR�DPELHQWH�H�DR�VRVVHJR�S�EOLFR�
�
c��e��$V�FKDPLQ{V�WHUyR�DOWXUD�P}QLPD�GH�����PDFLPD�GR�WHWR�GRV�LP~YHLV�OLQGHLURV�
�
c��e��(P�FDVRV�HP�TXH�D�LQVWDODzyR�GH�FKDPLQ{V�QyR�VH�ID]�SRVV}YHO�R�HVWDEHOHFLPHQWR�GHYHUw�LQVWDODU��OWURV�GH�DFRUGR�FRP�D�OHJLVODzyR�DPELHQWDO
SHUWLQHQWH�
�
6(ji2�,
'$�+,*,(1(�'26�(67$%(/(&,0(1726
�
$UW����e��2V�KRW{LV��SHQV�HV�H�GHPDLV�PHLRV�GH�KRVSHGDJHP��UHVWDXUDQWHV��EDUHV��FDI{V��ODQFKRQHWHV�H�HVWDEHOHFLPHQWRV�FRQJ|QHUHV�GHYHUyR
REVHUYDU�R�VHJXLQWH�
,��$�ODYDJHP�GH�ORXzD�H�WDOKHUHV�GHYHUw�VHU�IHLWD�HP�wJXD�FRUUHQWH��QyR�VHQGR�SHUPLWLGD��VRE�TXDOTXHU�KLS~WHVH��D�VXD�H[HFXzyR�HP�EDOGHV��WRQ{LV�
WDQTXHV�RX�YDVLOKDPHV�
,,� �$ �KLJLHQL]DzyR �GD �ORXzD� �WDOKHUHV �H �RXWURV �XWHQV}OLRV �GH �XVR �SHVVRDO �GLUHWR �GHYHUyR �VHU �IHLWRV �HP �wJXD �SRWwYHO �OLYUH �GH �LPSXUH]DV�
SUHIHUHQFLDOPHQWH�IHUYHQWH�
,,,��2V�JXDUGDQDSRV�H�WRDOKDV�VHUyR�GH�XVR�LQGLYLGXDO�
,9��2V�DzXFDUHLURV��v�H[FHzyR�GRV�XWLOL]DGRV�QRV�KRW{LV�GH�SULPHLUD�FDWHJRULD��VHUyR�GR�WLSR�TXH�SHUPLWD�D�UHWLUDGD�GH�Dz�FDU�VHP�R�OHYDQWDPHQWR
GD�WDPSD�
9��$�ORXzD�H�RV�WDOKHUHV�QyR�SRGHUyR��FDU�H[SRVWRV�v�SRHLUD�H�DRV�LQVHWRV�
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$UW����e� �2V�HVWDEHOHFLPHQWRV�D�TXH�VH�UHIHUH�R�DUWLJR�DQWHULRU�VyR�REULJDGRV�D�PDQWHU�VHXV�HPSUHJDGRV�FRQYHQLHQWHPHQWH�WUDMDGRV� �GH
SUHIHU|QFLD�XQLIRUPL]DGRV�H�OLPSRV�
$UW����e� �1RV�VDO�HV�GH�EDUEHLURV��FDEHOHLUHLURV��PDQLFXUHV��SHGLFXUHV��FDOLVWDV�H�DVVHPHOKDGRV��WRGRV�RV�DSDUHOKRV��IHUUDPHQWDV��XWHQV}OLRV�
WRDOKDV�H�JRODV�GHYHUyR�VHU�HVWHULOL]DGRV�DQWHV�H�DS~V�FDGD�DSOLFDzyR�
3DUsJUDIR�}QLFR��1RV�KRVSLWDLV��FDVDV�GH�VD�GH��PDWHUQLGDGHV�H�HVWDEHOHFLPHQWRV�DVVHPHOKDGRV��DO{P�GDV�GLVSRVLz�HV�JHUDLV�GHVWH�&~GLJR�TXH
OKHV�IRUHP�DSOLFwYHLV��GHYHU�VH�w�FXPSULU�DV�QRUPDV�GR�&~GLJR�6DQLWwULR�GR�(VWDGR�H�GR�0LQLVW{ULR�GD�6D�GH�
�
$UW����e��$V�FRFKHLUDV��HVWwEXORV�H�SRFLOJDV�H[LVWHQWHV�QD�wUHD�UXUDO�GR�0XQLF}SLR�GHYHUyR��DO{P�GDV�GLVSRVLz�HV�JHUDLV�GHVWH�&~GLJR�TXH�OKHV
IRUHP�DSOLFwYHLV�
�
,���3RVVXLU�VDUMHWDV�GH�UHYHVWLPHQWR�LPSHUPHwYHO�SDUD�wJXDV�UHVLGXDLV�H�VDUMHWDV�GH�FRQWRUQR�SDUD�DV�wJXDV�SOXYLDLV�
,,���3RVVXLU�GHS~VLWR�SDUD�HVWUXPH�v�SURYD�GH�LQVHWRV�H�FRP�D�FDSDFLGDGH�SDUD�UHFHEHU�SURGXzyR�GH�YLQWH�H�TXDWUR�KRUDV��D�TXDO�GHYH�VHU
GLDULDPHQWH�UHPRYLGD�SDUD�ORFDO�DSURSULDGR�
,,,���3RVVXLU�GHS~VLWR�SDUD�IRUUDJHQV��LVRODGR�GD�SDUWH�GHVWLQDGD�DRV�DQLPDLV�
,9���0DQWHU�FRPSOHWD�VHSDUDzyR�HQWUH�RV�FRPSDUWLPHQWRV�SDUD�HPSUHJDGRV�H�SDUD�DQLPDLV�
9���2V�GHS~VLWRV�SDUD�HVWUXPHV�VHUyR�GLVSRVWRV�v�PRQWDQWH�GRV�YHQWRV�GRPLQDQWHV�FRP�UHODzyR�vV�HGL�FDz�HV�PDLV�SU~[LPDV�
�
6(ji2�,,
'$�+,*,(1(�'$6�&$6$6�'(�&$51(6��3(,;$5,$6�(�&21*l1(5(6
�
$UW����e��$V�FDVDV�GH�FDUQHV�H�SHL[DULDV�H�FRQJ|QHUHV�GHYHUyR�DWHQGHU�DV�VHJXLQWHV�FRQGLz�HV�
,���6HUHP�LQVWDODGDV�HP�SU{GLRV�GH�DOYHQDULD�
,�,��6HUHP�GRWDGRV�GH�WRUQHLUDV�H�SLDV�DSURSULDGDV�
,,,���7HUHP�EDOF�HV�FRP�WDPSD�GH�DzR�LQR[LGwYHO��PwUPRUH�RX�RXWUR�UHYHVWLPHQWR�ODYwYHO�H�LPSHUPHwYHO�
,9���7HUHP�FxPDUDV�IULJRU}�FDV�RX�UHIULJHUDGRU�FRP�FDSDFLGDGH�VX�FLHQWH�
9���8WLOL]DU�XWHQV}OLRV�GH�PDQLSXODz�HV��IHUUDPHQWDV�H�LQVWUXPHQWRV�GH�FRUWH�IHLWRV�GH�PDWHULDO�DSURSULDGR�FRQVHUYDGR�HP�ULJRURVR�HVWDGR�GH
OLPSH]D�
9,���1yR�VHUw�SHUPLWLGR�R�XVR�GH�OxPSDGDV�FRORULGDV�QD�LOXPLQDzyR�DUWL�FLDO�
9,,���2�SLVR�GHYHUw�VHU�HP�PDWHULDO�UHVLVWHQWH�DR�WUwIHJR��ODYwYHO�H�LPSHUPHwYHO�
9,,�,��$V�SDUHGHV�GHYHUyR�VHU�UHYHVWLGDV�FRP�D]XOHMR�DW{�D�DOWXUD�GH�����P��GRLV�PHWURV���QR�P}QLPR�
,;���'HYHUyR�WHU�UDORV�VLIRQDGRV�OLJDQGR�R�ORFDO�D�UHGH�GH�HVJRWRV�RX�IRVVD�DEVRUYHQWH�
;���3RVVXLU�SRUWDV�JUDGHDGDV�H�YHQWLODGDV�
;,���3RVVXLU�LQVWDODz�HV�VDQLWwULDV�DGHTXDGDV�
;,,���3RVVXLU�IXQFLRQwULRV�H[FOXVLYRV�SDUD�R�PDQXVHLR�GDV�FDUQHV��TXH�QyR�WHQKDP�FRQWDWR�VLPXOWxQHR�FRP�GLQKHLUR��UHV}GXRV�GH�OLPSH]D�RX
TXDOTXHU�RXWUR�PDWHULDO�
$UW����e� �1DV�FDVDV�GH�FDUQH�H�FRQJ|QHUHV�V~�SRGHUyR�HQWUDU�FDUQHV�SURYHQLHQWHV�GH�DEDWHGRXURV�GHYLGDPHQWH�OLFHQFLDGRV��UHJXODUPHQWH
LQVSHFLRQDGDV�H�FDULPEDGDV�SHOR�VHUYLzR�GH�LQVSHzyR�FRPSHWHQWH�H��TXDQGR�FRQGX]LGDV��HP�YH}FXOR�DSURSULDGR�
3DUsJUDIR�}QLFR��$V�DYHV�DEDWLGDV�GHYHUyR�VHU�H[SRVWDV�v�YHQGD�FRPSOHWDPHQWH�OLPSDV��OLYUH�WDQWR�GH�SOXPDJHP�FRPR�GDV�Y}VFHUDV�H�SDUWHV�QyR
FRPHVW}YHLV�
$UW����e��1DV�FDVDV�GH�FDUQHV�H�HVWDEHOHFLPHQWRV�FRQJ|QHUHV�{�YHGDGR�R�XVR�GH�FHSR�HP�DFKDGR�
$UW����e��1DV�FDVDV�GH�FDUQHV�H�SHL[DULDV�H�FRQJ|QHUHV��QyR�VHUyR�SHUPLWLGRV�P~YHLV�GH�PDGHLUD�VHP�UHYHVWLPHQWR�LPSHUPHwYHO�
$UW����e��1RV�HVWDEHOHFLPHQWRV�WUDWDGRV�QHVWD�VHzyR�{�REULJDW~ULR�REVHUYDU�DV�VHJXLQWHV�SUHVFULz�HV�GH�KLJLHQH�
,���0DQWHU�R�HVWDEHOHFLPHQWR�HP�FRPSOHWR�HVWDGR�GH�DVVHLR�H�OLPSH]D�
,,���2�XVR�GH�DYHQWDLV�H�JRUURV�EUDQFRV�
,,,���0DQWHU�FROHWRUHV�GH�OL[R�H�UHV}GXRV�FRP�WDPSD�UHPRY}YHO�SRU�SHGDO��v�SURYD�GH�PRVFDV�H�URHGRUHV�
6(ji2�,,,
'$�+,*,(1(�'$6�3,6&,1$6�'(�1$7$ji2
$UW����e��$V�SLVFLQDV�GH�QDWDzyR�GHYHUyR�REHGHFHU�vV�VHJXLQWHV�SUHVFULz�HV�
,���7RGR�IUHTXHQWDGRU�GH�SLVFLQD�{�REULJDGR�D�EDQKR�SU{YLR�GH�FKXYHLUR�
,,���1RV�SRQWRV�GH�DFHVVR�KDYHUw�WDQTXH�ODYD�S{V��FRQWHQGR�HP�VROXzyR�XP�GHVLQIHWDQWH�RX�IXQJLFLGD�SDUD�DVVHJXUDU�HVWHULOL]DzyR�GRV�S{V�GRV
EDQKLVWDV�
,,,���$�OLPSLGH]�GD�wJXD�GHYH�VHU�GH�WDO�IRUPD�TXH��SRVVD�VHU�YLVWR�FRP�QLWLGH]�R�IXQGR�GDV�SLVFLQDV�
,9���2�HTXLSDPHQWR�HVSHFLDO�GD�SLVFLQD�GHYHUw�DVVHJXUDU�SHUIHLWD�H�XQLIRUPH�FLUFXODzyR���OWUDzyR�H�HVWHULOL]DzyR�GD�wJXD�
$UW����e��$�wJXD�GDV�SLVFLQDV�GHYHUw�VHU�WUDWDGD�FRP�FORUR��SUHSDURV�GH�FRPSRVLzyR�VLPLODU�FRP�RXWUR�VLVWHPD�GH�WUDWDPHQWR�FRPSURYDGDPHQWH
H�FLHQWH�
c�i��4XDQGR�R�FORUR�H�VHXV�FRPSRQHQWHV�IRUHP�XVDGRV�FRP�DP�QLD��R�WHRU�GR�FORUR�UHVLGXDO�QD�wJXD��TXDQGR�D�SLVFLQD�HVWLYHU�HP�XVR��QyR�GHYH�VHU
LQIHULRU�D����SDUWHV�GH�XP�PLOKyR�
�
c�i��$V�SLVFLQDV�TXH�UHFHEHUHP�FRQWLQXDPHQWH�wJXD�FRQVLGHUDGD�GH�ERD�TXDOLGDGH�H�FXMD�UHQRYDzyR�WRWDO�VH�UHDOL]D�HP�WHPSR�LQIHULRU�D�����GR]H�
KRUDV�SRGHUyR�VHU�GLVSHQVDGDV�GDV�H[LJ|QFLDV�GHVWH�DUWLJR�
$UW����e��(P�WRGDV�DV�SLVFLQDV�{�REULJDW~ULR�R�UHJLVWUR�GLwULR�GDV�RSHUDz�HV�GH�WUDWDPHQWR�H�FRQWUROH�
$UW����e��2V�IUHTXHQWDGRUHV�GDV�SLVFLQDV�GH�FOXEHV�GHVSRUWLYRV�GHYHUyR�VHU�VXEPHWLGRV�D�H[DPHV�P{GLFRV��SHOR�PHQRV�XPD�YH]�D�FDGD���
�VHVVHQWD��GLDV�
c�i��4XDQGR�QR�LQWHUYDOR�HQWUH�H[DPHV�P{GLFRV�DSUHVHQWDUHP�LQIHFz�HV�GH�SHOH��LQ�DPDzyR�GRV�DSDUHOKRV�YLVXDO��DXGLWLYR�RX�UHVSLUDW~ULR��SRGHUyR
VHU�LPSHGLGRV�LQJUHVVR�QD�SLVFLQD�
�
c�i��2V�FOXEHV�H�GHPDLV�HQWLGDGHV�TXH�PDQW{P�SLVFLQDV�S�EOLFDV�VyR�REULJDGRV�D�GLVSRU�GH�VDOYD�YLGDV�GXUDQWH�R�KRUwULR�GH�IXQFLRQDPHQWR�
$UW����e��3DUD�XVR�GRV�EDQKLVWDV��GHYHUyR�H[LVWLU�YHVWLwULRV�SDUD�DPERV�RV�VH[RV��FRP�FKXYHLUR�H�LQVWDODz�HV�VDQLWwULDV�DGHTXDGDV�
$UW����e��1HQKXPD�SLVFLQD�SRGHUw�VHU�XVDGD�TXDQGR�VXDV�wJXDV�IRUHP�MXOJDGDV�SROX}GDV�SHOD�DXWRULGDGH�VDQLWwULD�FRPSHWHQWH�
3DUsJUDIR�}QLFR��o�SHUPLWLGD�D�HPLVVyR�GH�WUDQVERUGR�RX�WRWDO�HVJRWDPHQWR�GDV�SLVFLQDV�QD�UHGH�GH�HVJRWRV�SOXYLDLV�GHVGH�TXH�VXDV�wJXDV�QyR
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HVWHMDP�SROX}GDV�
$UW�����e��'DV�H[LJ|QFLDV�GHVWD�VHzyR��H[FHWXDGR�R�GLVSRVWR�QR�DUWLJR�DQWHULRU���FDP�H[FOX}GDV�DV�SLVFLQDV�GDV�UHVLG|QFLDV�SDUWLFXODUHV��TXDQGR
SDUD�XVR�H[FOXVLYR�GH�VHXV�SURSULHWwULRV�H�SHVVRDV�GH�VXDV�UHODz�HV�
�
6(ji2�,9
'$�+,*,(1(�'$�$/,0(17$ji2
$UW�����e��$�$GPLQLVWUDzyR�0XQLFLSDO�H[HUFHUw��HP�FRODERUDzyR�FRP�DV�DXWRULGDGHV�VDQLWwULDV�GR�(VWDGR��VHYHUD��VFDOL]DzyR�VREUH�D�SURGXzyR��R
FRP{UFLR�H�R�FRQVXPR�GH�J|QHURV�DOLPHQW}FLRV�HP�JHUDO�
3DUsJUDIR�}QLFR��3DUD�RV�HIHLWRV�GHVWH�&~GLJR��FRQVLGHUDP�VH�J|QHURV�DOLPHQW}FLRV�WRGDV�DV�VXEVWxQFLDV��V~OLGDV�RX�O}TXLGDV��GHVWLQDGDV�D�VHUHP
LQJHULGDV�SHOR�KRPHP��H[FHWXDQGR�VH�RV�PHGLFDPHQWRV�
$UW�����e��1yR�VHUw�SHUPLWLGD�D�SURGXzyR��H[SRVLzyR�RX�YHQGD�GH�J|QHURV�DOLPHQW}FLRV�YHQFLGRV��GHWHULRUDGRV��IDOVL�FDGRV��DGXOWHUDGRV�RX�QRFLYRV
v�VD�GH��RV�TXDLV�VHUyR�DSUHHQGLGRV�SHOR�IXQFLRQwULR�HQFDUUHJDGR�GD��VFDOL]DzyR�H�UHPRYLGRV�SDUD�R�ORFDO�GHVWLQDGR�v�LQXWLOL]DzyR�GRV�PHVPRV�
c�i��$�LQXWLOL]DzyR�GRV�J|QHURV�QyR�H[LPLUw�D�IwEULFD�RX�HVWDEHOHFLPHQWR�FRPHUFLDO�GR�SDJDPHQWR�GDV�PXOWDV�H�GHPDLV�SHQDOLGDGHV�TXH�SRVVD
VRIUHU�HP�YLUWXGH�GD�LQIUDzyR�
�
c�i��$�SHQD�SDUD�D�LQIUDzyR�GDV�GLVSRVLz�HV�GHVWH�DUWLJR��DO{P�GH�PXOWD��FRQVLVWH�QD�LQWHUGLzyR�GR�HVWDEHOHFLPHQWR��QyR�VHQGR�QHFHVVwULD�SDUD
WDQWR�D�UHLQFLG|QFLD�
�
c�i� �6HUyR �LJXDOPHQWH �DSUHHQGLGRV �H �HQFDPLQKDGRV �v �DXWRULGDGH �VDQLWwULD �FRPSHWHQWH �PHGLDQWH �ODYUDWXUD �GH �WHUPR�SU~SULR� �RV �SURGXWRV
DOLPHQW}FLRV�LQGXVWULDOL]DGRV��VXMHLWRV�DR�UHJLVWUR�HP�~UJyR�S�EOLFR�HVSHFLDOL]DGR�H�TXH�QyR�WHQKDP�D�UHVSHFWLYD�FRPSURYDzyR�
$UW�����e��1DV�TXLWDQGDV��PHUFHDULDV��IUXWDULDV��VDFRO�HV�H�FDVDV�FRQJ|QHUHV��DO{P�GDV�GLVSRVLz�HV�JHUDLV�FRQFHUQHQWHV�DRV�HVWDEHOHFLPHQWRV�GH
J|QHURV�DOLPHQW}FLRV��GHYHUyR�VHU�REVHUYDGDV�DV�VHJXLQWHV�
,��2�HVWDEHOHFLPHQWR�WHUw�SDUD�GHS~VLWR�GH�YHUGXUDV�TXH�GHYDP�VHU�FRQVXPLGDV�VHP�FRFzyR�UHFLSLHQWHV�RX�GLVSRVLWLYRV�GH�VXSHUI}FLH�LPSHUPHwYHO
H�v�SURYD�GH�PRVFDV��VXMHLUDV�H�TXDLVTXHU�FRQWDPLQDz�HV�
D��$V�IUXWDV�H[SRVWDV�v�YHQGD�VHUyR�FRORFDGDV�VREUH�PHVDV�RX�HVWDQWHV��RX�FDL[DV�DSURSULDGDV��ULJRURVDPHQWH�OLPSDV�H�DIDVWDGDV�����P��XP
PHWUR���QR�P}QLPR��GDV�SRUWDV�H[WHUQDV�
,,��$V�JDLRODV�SDUD�DYHV�RX�DQLPDLV�VHUyR�GH�IXQGR�P~YHO��SDUD�IDFLOLWDU�D�VXD�OLPSH]D��TXH�VHUw�IHLWD�GLDULDPHQWH�
3DUsJUDIR�}QLFR��o�SURLELGR�XWLOL]DU�VH�SDUD�RXWUR�TXDOTXHU��P��GRV�GHS~VLWRV�GH�KRUWDOLzDV��OHJXPHV�RX�IUXWDV�
$UW�����e��o�SURLELGR�WHU�HP�GHS~VLWR�RX�H[SRVWR�v�YHQGD�
,���$YHV�GRHQWHV�
,,��&DUQHV�H�SHL[HV�GHWHULRUDGRV�
,,,���/HJXPHV��KRUWDOLzDV��IUXWDV�RX�RYRV�GHWHULRUDGRV�
$UW�����e��7RGD�D�wJXD�TXH�WHQKD�GH�VHUYLU�QD�PDQLSXODzyR�RX�SUHSDUR�GH�J|QHURV�DOLPHQW}FLRV��GHVGH�TXH�QyR�SURYHQKD�GR�DEDVWHFLPHQWR
S�EOLFR��GHYH�VHU�LVHQWD�GH�LPSXUH]DV�H�VHU�H[DPLQDGD�SHULRGLFDPHQWH�SDUD�VH�FHUWL�FDU�GH�VXD�SRWDELOLGDGH�
�
$UW�����e��2�JHOR�GHVWLQDGR�DR�XVR�DOLPHQWDU�GHYHUw�VHU�IDEULFDGR�FRP�wJXD�SRWwYHO��LVHQWD�GH�TXDOTXHU�FRQWDPLQDzyR�
�
$UW� ����e� �1RV �ORFDLV �GH �IDEULFDzyR� �SUHSDUDzyR� �EHQH�FLDPHQWR� �DFRQGLFLRQDPHQWR �RX �GHS~VLWR �GH �DOLPHQWRV� �QyR �VHUw �SHUPLWLGD �D �JXDUGD �RX
YHQGD�GH�VXEVWxQFLDV�TXH�SRVVDP�FRUURPS|�ORV��DGXOWHUw�ORV�RX�DYDULw�ORV�
�
$UW�����e��6RE�SHQD�GH�DSUHHQVyR�H�LQXWLOL]DzyR�VXPwULD��RV�DOLPHQWRV�GHVWLQDGRV�DR�FRQVXPR�LPHGLDWR�TXH�WHQKDP�RX�QyR�VRIULGRV�SURFHVVR�GH
FRFzyR��V~�SRGHUyR�VHU�H[SRVWRV�v�YHQGD�GHYLGDPHQWH�SURWHJLGRV�
�
$UW�����e��$�YHQGD�GH�SURGXWRV�GH�RULJHP�DQLPDO�FRPHVW}YHLV�QyR�LQGXVWULDOL]DGRV�V~�SRGHUw�VHU�IHLWD�DWUDY{V�GH�DzRXJXHV��FDVDV�GH�FDUQHV�H
VXSHUPHUFDGRV�UHJXODUPHQWH�LQVWDODGRV�
�
$UW�����e��1yR�{�SHUPLWLGR�GDU�DR�FRQVXPR�RX�FRORFDU�v�YHQGD�FDUQH�IUHVFD�GH�ERYLQRV��VX}QRV��FDSULQRV��RYLQRV�H�RXWURV�DQLPDLV�GH�DzRXJXH�TXH
QyR�WHQKDP�VLGR�DEDWLGRV�QRV�PDWDGRXURV�RX�IULJRU}�FRV�VXMHLWRV�D��VFDOL]DzyR��VRE�SHQD�GH�DSUHHQVyR�GR�SURGXWR�
�
$UW�����e��7HUyR�SULRULGDGHV�SDUD�R�H[HUF}FLR�H�FRP{UFLR�QDV�IHLUDV�OLYUHV�H�QRV�PHUFDGRV�PXQLFLSDLV�GHVWLQDGRV�DR�DEDVWHFLPHQWR�GH�J|QHURV
DOLPHQW}FLRV�SDUD�FRQVXPR�GRP{VWLFR�RV�DJULFXOWRUHV�H�SURGXWRUHV�GR�0XQLF}SLR�GH�*UDzD�$UDQKD�
�
c�i��2�0XQLF}SLR�UHJXODPHQWDUw�R�FRP{UFLR�QDV�IHLUDV�OLYUHV��PHUFDGRV�PXQLFLSDLV�H�IHLUD�GR�SURGXWRU�
�
c�i��2V�YHQGHGRUHV�DPEXODQWHV�GH�DOLPHQWRV�SUHSDUDGRV�QyR�SRGHUyR�HVWDFLRQDU�HP�ORFDLV�FRP�IDFLOLGDGHV�GH�FRQWDPLQDzyR�GRV�SURGXWRV�H[SRVWRV
v�YHQGD�
�
&$3m78/2�,9
'2�&21752/(�'(�,16(726�12&,926
�
$UW�����e��&DEH�DRV�SURSULHWwULRV�GH�LP~YHLV�XUEDQRV�RX�UXUDLV��VLWXDGRV�QR�0XQLF}SLR�GH�*UDzD�$UDQKD��FRQWURODU�RV�IRFRV�GH�LQVHWRV�QRFLYRV�QHOHV
FRQVWDWDGRV��VHMD�HP�HGL�FDz�HV��wUYRUHV��SLVFLQDV��SODQWDz�HV�H�RXWURV�
3DUsJUDIR�}QLFR��o�GH�UHVSRQVDELOLGDGH�GRV�~UJyRV�FRPSHWHQWHV�GR�0XQLF}SLR�R�FRQWUROH�GRV�IRFRV�GH�LQVHWRV�QRFLYRV�FRQVWDWDGRV�QRV�SU{GLRV
S�EOLFRV�H�QD�YHJHWDzyR�DUE~UHD�H�QR�VROR�GDV�YLDV��GDV�SUDzDV��GDV�YLHODV�H�GRV�ORJUDGRXURV�S�EOLFRV�
$UW�����e��&RQVWDWDGR�TXDOTXHU�IRFR�GH�LQVHWRV�QRFLYRV��WUDQVPLVVRUHV�RX�QyR�GH�GRHQzDV��RV�SURSULHWwULRV�SURFHGHUyR�DR�VHX�H[WHUP}QLR�QD�IRUPD
DSURSULDGD�
3DUsJUDIR�}QLFR��1D�LPSRVVLELOLGDGH�GR�FRQWUROH��VHUw�R�IDWR�OHYDGR�DR�FRQKHFLPHQWR�GD�6HFUHWDULD�0XQLFLSDO�GD�6D�GH��SDUD�R�HQFDPLQKDPHQWR
GDV�SURYLG|QFLDV�FDE}YHLV�
$UW�����e��2V�SURSULHWwULRV��LQTXLOLQRV��RXWURV�RFXSDQWHV�GH�LP~YHLV�H�DGPLQLVWUDGRUHV�GH�LP~YHLV�S�EOLFRV�RX�SULYDGRV�GHYHUyR�FXLGDU�SDUD�TXH
QyR��TXH�UHWLGD�wJXD�HP�SQHXV��SOwVWLFRV��SHzDV�H�RXWURV�TXH�VLUYDP�GH�HVFRQGHULMR�H�FULDGRXUR�GH�LQVHWRV�
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$UW�����e��6RPHQWH�QD�]RQD�UXUDO�VHUw�SHUPLWLGD�D�H[LVW|QFLD�GH�FKLTXHLURV�RX�SRFLOJDV��HVWwEXORV��FRFKHLUDV��JUDQMDV�DY}FRODV��JDOLQKHLURV��FDQLV�
JDWLO�H�HVWDEHOHFLPHQWRV�FRQJ|QHUHV�
c��e��1DV�SURSULHGDGHV�FRP�wUHDV�VXSHULRUHV�D���XP��KHFWDUH��ORFDOL]DGDV�QD�]RQD�XUEDQD�H�GH�H[SDQVyR�XUEDQD�SRGHUyR�VHU�SHUPLWLGDV�D�FULDzyR��R
DORMDPHQWR�H�D�PDQXWHQzyR�GH�DQLPDLV��H[FHWR�SDUD��QV�FRPHUFLDO�H�GH�SURGXzyR��GHVGH�TXH�QyR�VHMDP�FDXVD�GH�LQVDOXEULGDGH�RX�LQF�PRGR�SDUD
D�SRSXODzyR��GHYHQGR�SDUD�WDQWR�VHU�REVHUYDGRV�
,����$�HVS{FLH�H�D�TXDQWLGDGH�GRV�DQLPDLV�
,,���&RQGLz�HV�ORFDLV�TXDQWR�v�KLJLHQH�
,,,���$�DGHTXDzyR�GDV�LQVWDODz�HV�
,9���2�HVSDzR�GLVSRQ}YHO�SDUD�RV�DQLPDLV�
9���3UR[LPLGDGH�GDV�KDELWDz�HV�YL]LQKDV�
9,���2XWURV�DVSHFWRV�TXH�SRVVDP�VHU�FDXVD�GH�LQVDOXEULGDGH�RX�LQF�PRGR�SDUD�D�SRSXODzyR�
9,,���/HJLVODz�HV�VDQLWwULDV�IHGHUDLV��HVWDGXDLV�H�PXQLFLSDLV�TXDQWR�v�VDOXEULGDGH�GDV�LQVWDODz�HV�RQGH�RV�DQLPDLV�HVWyR�DORMDGRV�
c��e��$�SHUPLVVyR�GLVSRVWD�QR�SDUwJUDIR�DQWHULRU��GHFRUUHUw�GR�SRGHU�GLVFULFLRQwULR�GD��VFDOL]DzyR�PXQLFLSDO�H�SRGHUw�VHU�UHYLVWD�D�TXDOTXHU�WHPSR�
�
c��e��1D�]RQD�XUEDQD�QyR�{�SHUPLWLGR�R�DEDWH�GH�VX}QRV��FDSULQRV��RYLQRV��HTX}GHRV�H�ERY}GHRV�
�
c�e��2V�HVWwEXORV��SRFLOJDV��JUDQMDV�DY}FRODV��FRFKHLUDV�H�HVWDEHOHFLPHQWRV�FRQJ|QHUHV�GHYHUyR�VH�ORFDOL]DUD���P��TXLQ]H�PHWURV��QR�P}QLPR��GH
GLYLVDV�GH�RXWUDV�SURSULHGDGHV��HVWUDGDV�H�FRQVWUXz�HV�GHVWLQDGDV�D�RXWURV��QV�
�
c��e��$V�wUHDV�GHVWLQDGDV�D�FULDzyR�GH�DQLPDLV�GHYHUyR�VHU�GHYLGDPHQWH�FHUFDGDV�
$UW�����e��3DUD�JDUDQWLU�R�EHP�HVWDU�GH�FyR��HV��H�JDWR��V����FD�REULJDGR�D�H[LVW|QFLD�GH�HVSDzR�DGHTXDGR�SDUD�VXD�FULDzyR�
,���3DUD�FDGD�FyR�GH�SHTXHQR�SRUWH��DTXHOH�TXH�SHVD�HQWUH�����D���NJ�H�SRVVXL�D�DOWXUD�Pw[LPD�GH����FP��RX�JDWR��R�ORFDO�GH�VXD�FULDzyR�H
SHUPDQ|QFLD�KDELWXDO�GHYHUw�SRVVXLU�XPD�wUHD�P}QLPD�GH��Pf��TXDWUR�PHWURV�TXDGUDGRV��
,,���3DUD�FDGD�FyR�GH�P{GLR�SRUWH��DTXHOH�TXH�SHVD�HQWUH�������H���NJ�H�SRVVXL�D�DOWXUD�Pw[LPD�GH���FP���R�ORFDO�GH�VXD�FULDzyR�H�SHUPDQ|QFLD
KDELWXDO�GHYHUw�SRVVXLU�XPD�wUHD�P}QLPD�GH��Pf��RLWR�PHWURV�TXDGUDGRV��
,,,���3DUD�FDGD�FyR�GH�JUDQGH�SRUWH��DTXHOH�TXH�SRVVXL�SHVR�VXSHULRU�D�������NJ�H�VHP�OLPLWH�GH�DOWXUD���R�ORFDO�GH�VXD�FULDzyR�H�SHUPDQ|QFLD
KDELWXDO�GHYHUw�SRVVXLU�XPD�wUHD�P}QLPD�GH���Pf��GH]HVVHLV�PHWURV�TXDGUDGRV��
$UW�����e��o�SURLELGD�D�SHUPDQ|QFLD�GH�DQLPDLV�VROWRV�RX�DPDUUDGRV�HP�YLDV�H�ORJUDGRXURV�S�EOLFRV�RX�ORFDLV�GH�OLYUH�DFHVVR�DR�S�EOLFR�
3DUsJUDIR�}QLFR��4XDOTXHU�DQLPDO�HQFRQWUDGR�VROWR�QD�YLD�S�EOLFD�HVWDUw�VXMHLWR�D�VHU�DSUHHQGLGR�H�UHFROKLGR�DR�GHS~VLWR�PXQLFLSDO�
$UW�����e��o�SURLELGR�DEDQGRQDU�DQLPDLV�HP�TXDOTXHU�wUHD�S�EOLFD�RX�SULYDGD�
$UW�����e��)LFD�SURLELGD�D�DOLPHQWDzyR�GH�SwVVDURV�H�DQLPDLV�VLOYHVWUHV�HP�wUHDV�S�EOLFDV�GR�0XQLF}SLR��EHP�FRPR�PDWDU�RX�IHULU�DYHV�RX�DQLPDLV
GHFRUDWLYRV�H[LVWHQWHV�HP�MDUGLQV�RX�ORJUDGRXURV�
$UW�����e��o�GH�UHVSRQVDELOLGDGH�GRV�SURSULHWwULRV�RV�FXLGDGRV�QHFHVVwULRV�D�PDQWHU�RV�DQLPDLV�HP�SHUIHLWDV�FRQGLz�HV�GH�DORMDPHQWR��YDFLQDzyR�
DOLPHQWDzyR��KLGUDWDzyR��VD�GH�H�EHP�HVWDU��VHMD�HP�SHU}PHWUR�XUEDQR�RX�UXUDO��EHP�FRPR��TXDQWR�vV�SURYLG|QFLDV�SHUWLQHQWHV�v�UHPRzyR�H
GHVWLQR�DGHTXDGR�GRV�GHMHWRV�SRU�HOHV�GHL[DGRV�QDV�YLDV�H�ORJUDGRXURV�S�EOLFRV�H�QRV�VHXV�ORFDLV�GH�DORMDPHQWR��PDQXWHQzyR�H�FULDzyR�
$UW�����e��o�SHUPLWLGD�D�FLUFXODzyR�GH�FyHV�HP�YLDV�H�ORJUDGRXURV�S�EOLFRV�GR�0XQLF}SLR��LQFOX}GDV�DV�wUHDV�GH�OD]HU�H�HVSRUWH��GHVGH�TXH�
,���&RQGX]LGR�SRU�SHVVRDV�FRP�LGDGH�H�IRUzD�VX�FLHQWHV�SDUD�FRQWURODU�RV�PRYLPHQWRV�GR�DQLPDO�
,,���6HMDP�FRQGX]LGRV�FRP�JXLD�H�HQIRUFDGRU�RX�JXLD�H�SHLWRUDO��LQGHSHQGHQWHPHQWH�GH�VHX�SRUWH�
,,,���6HMDP�FRQGX]LGRV�FRP�JXLD�H�HQIRUFDGRU�H�IRFLQKHLUD�VH�IRUHP�FyHV�GH�JXDUGD�GH�P{GLR�H�JUDQGH�SRUWH�TXH�SRVVDP�RIHUHFHU�ULVFRV�SDUD
SHVVRDV�RX�D�RXWURV�DQLPDLV��H
,9���6HX�FRQGXWRU�GHYHUw�SRUWDU�RV�REMHWRV�QHFHVVwULRV�SDUD�UHFROKHU�HYHQWXDLV�GHMHWRV�GH�VHX�DQLPDO��EHP�FRPR�GHVWLQDU�RV�PHVPRV�GH�IRUPD
DGHTXDGD�QRV�ORFDLV�DSURSULDGRV�
$UW�����e��7RGR�SURSULHWwULR�GH�DQLPDO�{�REULJDGR�D�PDQWHU�VHX��V��FyR��HV���JDWR��V��RX�TXDOTXHU�RXWUR�PDP}IHUR�DGHTXDGDPHQWH�GRPLFLOLDGR�H
LPXQL]DGR�DQXDOPHQWH�FRQWUD�UDLYD�H�GHPDLV�PRO{VWLDV�
$UW�����e��6HUw�JDUDQWLGR�R�DFHVVR�GDV�DXWRULGDGHV��VFDOL]DGRUDV�TXDQGR�QR�H[HUF}FLR�GH�VXDV�IXQz�HV��vV�GHSHQG|QFLDV�H�DORMDPHQWRV�GH�DQLPDO�
VHPSUH�TXH�QHFHVVwULR�v�REVHUYxQFLD�GD�/HL�
$UW�����e��(P�FDVR�GH�PRUWH�GR�DQLPDO��FDEH�DR�SURSULHWwULR�D�GLVSRVLzyR�DGHTXDGD�GR�FDGwYHU��GH�IRUPD�DQyR�RIHUHFHU�LQF�PRGR�H�RX�ULVFRV�v
VD�GH�S�EOLFD�
3DUsJUDIR�}QLFR��(YHQWXDLV�GHVSHVDV�SDUD�DWHQGHU�DR�GLVSRVWR�QR�FDSXW�GHVWH�DUWLJR�VyR�GH�UHVSRQVDELOLGDGH�GR�SURSULHWwULR�GR�DQLPDO�
$UW�����e��7RGR�SURSULHWwULR�GH�DQLPDO�{�FRQVLGHUDGR�VHX�JXDUGLyR��GHYHQGR�]HODU�SRU�VXD�VD�GH�H�EHP�HVWDU�H�H[HUFHU�D�JXDUGD�UHVSRQVwYHO�TXH
FRQVLVWH�HP�
,���0DQW|�OR�DOLPHQWDGR�H�TXH�WHQKD�IwFLO�DFHVVR�v�wJXD�H�FRPLGD�
,,���0DQW|�OR�HP�ORFDO�DGHTXDGR�DR�VHX�SRUWH��OLPSR��DUHMDGR��FRP�DFHVVR�v�OX]�VRODU��FRP�SURWHzyR�FRQWUD�DV�LQWHPS{ULHV�FOLPwWLFDV�H�FRP�IwFLO
DFHVVR�
,,,���0DQWHU�D�YDFLQDzyR�HP�GLD�
,9���3URSRUFLRQDU�FXLGDGRV�P{GLFRV�YHWHULQwULRV�H�]RRW{FQLFRV�VHPSUH�TXH�QHFHVVwULR�
$UW�����e��7RGR�JXDUGLyR�VHUw�UHVSRQVDELOL]DGR��QRV�WHUPRV�GD�/HL��SRU�DJUHVV�HV�RX�SUHMX}]RV�TXH�VHX�DQLPDO�FRPHWHU�FRQWUD�SHVVRDV��DQLPDLV�RX
SDWULP�QLR�GH�RXWUHP�
c��e��2V�LP~YHLV�TXH�SRVVX}UHP�DQLPDLV�GH�JXDUGD�RX�GH�FRPSRUWDPHQWR�DJUHVVLYR�GHYHUyR�WHU�SODFDV�LQGLFDWLYDV�GD�SUHVHQzD�GHVVHV�DQLPDLV�HP
ORFDO�YLV}YHO�H�TXH�SHUPLWD�D�VXD�SHUIHLWD�OHLWXUD�
�
c��e��2V�FyHV�GH�JXDUGD�H�GH�FRPSRUWDPHQWR�DJUHVVLYR�GHYHUyR�VHU�PDQWLGRV�IRUD�GR�DOFDQFH�GH�FRPSDUWLPHQWRV�GH�FROHWD�GH�FRUUHVSRQG|QFLD�H
GRV�PHGLGRUHV�GR�FRQVXPR�GH�wJXD�H�OX]�SDUD�JDUDQWLU�D�VHJXUDQzD�GDTXHOHV�TXH�UHDOL]DP�HVVHV�VHUYLzRV�
�
$UW�����e��o�H[SUHVVDPHQWH�SURLELGR�UHDOL]DU�RX�SURPRYHU�OXWDV�RX�ULQKDV�HQWUH�TXDLVTXHU�DQLPDLV�GD�PHVPD�HVS{FLH�RX�GH�HVS{FLHV�GLIHUHQWHV�
�
7m78/2�,9
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'$6�9,$6��/2*5$'28526�3q%/,&26�(�(675$'$6
�
&$3m78/2�,
'$6�9,$6�(�/2*5$'28526�3q%/,&26
�
$UW�����e��3RGHUw�D�$GPLQLVWUDzyR�0XQLFLSDO�DXWRUL]DU�D�DUPDzyR�GH�SDODQTXHV��FRUHWR��EDUUDFDV�RX�VLPLODUHV�SURYLV~ULDV�QRV�ORJUDGRXURV�S�EOLFRV
SDUD �FRP}FLRV �SRO}WLFRV �H �IHVWLYLGDGHV �UHOLJLRVDV� �FLYLV� �SRSXODUHV� ��ODQWU~SLFRV �RX �HYHQWRV �DUW}VWLFRV� �GHVGH �TXH �VHMDP �REVHUYDGDV �DV �VHJXLQWHV
FRQGLz�HV��MXQWR�DRV�~UJyRV�FRPSHWHQWHV�
,���$SUHVHQWDzyR�GH�LQIRUPDz�HV�UHIHUHQWH�D��QDOLGDGH�GR�TXH�VH�SURS�H��LQIRUPDz�HV�TXDQWR�DR�UHVSRQVwYHO�H�WRGDV�DV�Dz�HV�D�RFRUUHUHP�FRP�GLD
H�KRUwULR�
,,���6HUHP�DSURYDGDV��TXDQWR�v�VXD�ORFDOL]DzyR��KRUwULR��GDWD�H�GLD�GD�VHPDQD�
,,,���1yR�SUHMXGLFDUHP�R�FDOzDPHQWR�H�QHP�HVFRDPHQWR�GDV�wJXDV�SOXYLDLV��FRUUHQGR��SRU�FRQWD�GRV�UHVSRQVwYHLV�SHODV�IHVWLYLGDGHV��RV�HVWUDJRV�
SRU�DFDVR�YHUL�FDGRV�
,9���1yR�SUHMXGLFDUHP�D�DUERUL]DzyR�H�R�DMDUGLQDPHQWR��FRUUHQGR�SRU�FRQWD�GRV�UHVSRQVwYHLV�SHODV�IHVWLYLGDGHV�RV�HVWUDJRV�SRU�DFDVR�YHUL�FDGRV�
9���6HUHP�UHPRYLGRV�QR�SUD]R�HVWDEHOHFLGR�SHOR�V��RUJDQL]DGRU�V��UHVSRQVwYHO��V��
3DUsJUDIR�}QLFR��)LQGR�R�SUD]R��FDVR�KDMD�LQWHUHVVH�S�EOLFR�H�FRQYHQL|QFLD��SRGHUw�D�$GPLQLVWUDzyR�0XQLFLSDO�SURFHGHU�FRP�D�UHWLUDGD�GRV
HTXLSDPHQWRV��FREUDQGR�GR�UHVSRQVwYHO�DV�GHVSHVDV�GH�UHPRzyR�H�GDQGR�DR�PDWHULDO�UHPRYLGR�R�GHVWLQR�TXH�HQWHQGHU�FRQYHQLHQWH�
$UW�����e��2�DMDUGLQDPHQWR��D�DUERUL]DzyR�H�D�PDQXWHQzyR�GDV�SUDzDV��GDV�YLHODV��GDV�YLDV�S�EOLFDV�H�GH�VHXV�FDQWHLURV�FHQWUDLV�VyR�DWULEXLz�HV�GR
0XQLF}SLR�
c��e��([FHWXDP�VH�GR�GLVSRVWR�QHVWH�DUWLJR�RV�SURJUDPDV�PXQLFLSDLV�GH�DMDUGLQDPHQWR��DUERUL]DzyR�H�PDQXWHQzyR�HP�SDUFHULD�FRP�SHVVRDV�I}VLFDV
H�MXU}GLFDV�
�
c��e��$V�HVS{FLHV�YHJHWDLV�D�VHUHP�SODQWDGDV�QRV�FDQWHLURV�FHQWUDLV�GDV�YLDV�S�EOLFDV�GHYHUyR�VHU�SUHYLDPHQWH�DSURYDGRV�SHOD�6HFUHWDULD�0XQLFLSDO
GH�0HLR�$PELHQWH�H�5HFXUVRV�+}GULFRV�
�
c��e��$V�HVS{FLHV�YHJHWDLV�D�VHUHP�SODQWDGDV�QRV�FDQWHLURV�FHQWUDLV�GDV�YLDV�S�EOLFDV�GHYHUyR�REVHUYDU�XP�UHFXR�GH�GLVWxQFLD�HP�UHODzyR�DR�ORFDO
GH�FRQYHUVyR�GH�WUwIHJR�H��HP�DPERV�RV�ODGRV��SHUPLWLQGR�VH�QHVVD�wUHD�DSHQDV�R�SODQWLR�GH�JUDPD�RX�RXWUD�YHJHWDzyR�UDVWHLUD�
$UW� ����e� �o �SURLELGD �D �FRORFDzyR �GH �FDUWD]HV� �DQ�QFLRV� ��[DzyR �GH �FDERV� ��RV� �VDFRV �GH �OL[R �H �RXWURV �QDV �wUYRUHV �ORFDOL]DGDV �QRV �ORJUDGRXURV
S�EOLFRV�
$UW�����e��$V�HPSUHVDV�S�EOLFDV�H�SULYDGDV��FRQFHVVLRQwULDV��DXWRUL]DGDV�D�H[HFXWDU�REUDV�RX�VHUYLzRV�QRV�ORJUDGRXURV�S�EOLFRV���FDP�REULJDGDV�
,���j�UHFRPSRVLzyR�GR�OHLWR�RX�SDYLPHQWR�GDQL�FDGR�H�v�UHPRzyR�GRV�UHVWRV�GH�PDWHULDLV��TXH�GHYHUyR�RFRUUHU�LPHGLDWDPHQWH�DS~V�R�W{UPLQR�GRV
VHUYLzRV��HP�SUD]R�QyR�VXSHULRU�D�����TXDUHQWD�H�RLWR��KRUDV��H
,, �� �j �XWLOL]DzyR �GH �PDWHULDLV �GH �TXDOLGDGH� �GH �IRUPD �TXH �R �SDYLPHQWR �RX �OHLWR �GDQL�FDGR �VHMDP�HQWUHJXHV �HP�ERDV �FRQGLz�HV �H �SHUIHLWDPHQWH
QLYHODGRV�
3DUsJUDIR�}QLFR� �&RUUHUyR�SRU �FRQWD �GDV �HPSUHVDV �UHVSRQVwYHLV �SHORV �VHUYLzRV �DV �GHVSHVDV �UHIHUHQWHV �v �UHSDUDzyR�GH�TXDLVTXHU �GDQRV
GHFRUUHQWHV�GD�H[HFXzyR�GH�VHUYLzRV�QDV�YLDV�H�QRV�ORJUDGRXURV�S�EOLFRV�
$UW�����e��$�LQVWDODzyR�GH�VHUYLzRV�GH�HQHUJLD��wJXD�H�HVJRWR��FRPXQLFDzyR��FRUUHLR�H�SUHYHQzyR�H�FRPEDWH�D�LQF|QGLRV�QRV�ORJUDGRXURV�S�EOLFRV�
GHSHQGHP�GH�DXWRUL]DzyR�GR�~UJyR�PXQLFLSDO�FRPSHWHQWH�
$UW�����e��2�LPSHGLPHQWR�GH�ORJUDGRXURV�S�EOLFRV�GHYHUw�VHU�DXWRUL]DGR�SHOR�VHWRU�FRPSHWHQWH�SDUD��VFDOL]DzyR�GH�WUxQVLWR��SUHFHGLGR�GH�DPSOD
GLYXOJDzyR�QRV�PHLRV�GH�FRPXQLFDzyR� �FRP�DQWHFHG|QFLD�P}QLPD�GH����TXDUHQWD�H�RLWR� �KRUDV� �H[FHWXDQGR�VH�D�VLWXDz�HV�GH�XUJ|QFLD�H
HPHUJ|QFLD�TXH�SRGHUw�LPSHGLU�LPHGLDWDPHQWH�R�D�FLUFXODzyR�QRV�ORJUDGRXURV�S�EOLFRV�
$UW�����e��6HUyR�SURLELGRV�R�WUxQVLWR�RX�HVWDFLRQDPHQWR�GH�YH}FXORV�QRV�WUHFKRV�GDV�YLDV�S�EOLFDV�LQWHUGLWDGDV�SDUD�D�H[HFXzyR�GH�REUDV�
c��e��2�YH}FXOR�HQFRQWUDGR�HP�YLD�LQWHUGLWDGD�SDUD�REUDV�VHUw�DSUHHQGLGR�H�WUDQVSRUWDGR�SDUD�R�GHS~VLWR�PXQLFLSDO�RX�ORFDO�GHVLJQDGR�SHOR�VHWRU
FRPSHWHQWH�SDUD��VFDOL]DzyR�GH�WUxQVLWR��vV�H[SHQVDV�GH�VHX�SURSULHWwULR��DO{P�GD�PXOWD�SUHYLVWD�QHVWD�/HL�
�
c��e��([FHWXDP�VH�GDV�GLVSRVLz�HV�GHVWH�DUWLJR�RV�YH}FXORV�TXH�QHFHVVLWDUHP�DGHQWUDU�H�VDLU�GDV�JDUDJHQV�UHVLGHQFLDLV�H�FRPHUFLDLV��TXDQGR�R
DFHVVR�H�VD}GD�QyR�DWUDSDOKDU�R�DQGDPHQWR�GDV�RSHUDz�HV�SUHYLVWDV�QHVWH�DUWLJR�
$UW�����e��o�SURLELGR�vV�SHVVRDV�I}VLFDV�H�MXU}GLFDV�
,���'DQL�FDU�RX�UHWLUDU�VLQDLV�GH�DGYHUW|QFLD�GH�SHULJR�RX�GH�LPSHGLPHQWR�GH�WUxQVLWR�GRV�ORJUDGRXURV�S�EOLFRV�
,,���&RORFDU�VLQDOL]DzyR�RX�TXDOTXHU�REMHWR�TXH�FDXVH�LPSHGLPHQWR�RX�REVWUXzyR�GH�WUxQVLWR�RX�YDJDV�GH�HVWDFLRQDPHQWR�QRV�ORJUDGRXURV�S�EOLFRV�
WDLV�FRPR��FRQHV��FDGHLUDV���WDV�]HEUDGDV��EDQFRV��FDL[RWHV��UHFLSLHQWHV�H�VDFRV�GH�OL[R��HQWUH�RXWURV�
$UW�����e��o�SURLELGR�HVWDFLRQDU�YH}FXORV�VREUH�R�SDVVHLR�S�EOLFR�
$UW�����e��o�SURLELGR�HPEDUDzDU�RX�LPSHGLU��SRU�TXDOTXHU�PHLR��R�OLYUH�WUxQVLWR�GH�SHGHVWUHV�RX�GH�YH}FXORV�QDV�UXDV��SUDzDV��FDOzDGDV�H�SDVVHLRV�
HVWUDGDV�H�FDPLQKRV�S�EOLFRV��H[FHWR�SDUD�HIHLWR�GH�REUDV�S�EOLFDV�GHYLGDPHQWH�DXWRUL]DGDV��UHDOL]Dz�HV�S�EOLFDV��SRU�GHWHUPLQDzyR�SROLFLDO�RX�SRU
PHLR�GH�DXWRUL]DzyR�GR�~UJyR�FRPSHWHQWH�
c��e��(P�FDVR�GH�QHFHVVLGDGH��SRGHUw�VHU�DXWRUL]DGR�R�LPSHGLPHQWR�GH�PHLD�SLVWD�GH�FDGD�YH]�RX�SLVWD�LQWHLUD��D�FULW{ULR�GR�VHWRU�FRPSHWHQWH�SDUD
�VFDOL]DzyR�GH�WUxQVLWR�
�
c��e��6HPSUH�TXH�KRXYHU�QHFHVVLGDGH�GH�VH�LQWHUURPSHU�R�WUxQVLWR�GHYHUw�VHU�FRORFDGD�VLQDOL]DzyR�YLV}YHO�
�
c��e��2�UHVSRQVwYHO�GHYHUw�SURYLGHQFLDU��FRP�DQWHFHG|QFLD�P}QLPD�GH����GRLV��GLDV��WHLV��D�QRWL�FDzyR�DRV�PRUDGRUHV�GD�YLD�RX�ORJUDGRXUR�S�EOLFR
RQGH�VHUw�UHDOL]DGD�D�DzyR��VREUH�D�QHFHVVLGDGH�GH�VHX�LPSHGLPHQWR�
�
c��e��o�H[SUHVVDPHQWH�SURLELGR�H[HFXWDU�TXDOTXHU�FRQVWUXzyR�VREUH�R�SDVVHLR�RX�ORJUDGRXUR�S�EOLFR�
$UW�����e��o�SURLELGR�RFXSDU�R�SDVVHLR�FRUUHVSRQGHQWH�v�WHVWDGD�GR�VHX�LP~YHO��FRP�FRQVWUXz�HV�SHUPDQHQWHV��H�DV�FRQVWUXz�HV�GH�FDUwWHU
WHPSRUwULR�VHUyR�SHUPLWLGDV�GHVGH�TXH�DXWRUL]DGDV�SHOR�~UJyR�PXQLFLSDO�FRPSHWHQWH�
$UW�����e��o�SURLELGR�TXDOTXHU�WLSR�GH�HTXLSDPHQWR��HVFXOWXUD�RX�PRQXPHQWR�HP�YLDV�H�ORJUDGRXURV�S�EOLFRV�VHP�SU{YLD�DXWRUL]DzyR�GR�~UJyR
PXQLFLSDO�FRPSHWHQWH�
$UW�����e��o�H[SUHVVDPHQWH�SURLELGR�H[SRU�RX�GHSRVLWDU�PDWHULDLV��PHUFDGRULDV�RX�REMHWRV�QRV�OHLWRV��SDVVHLRV��FDQWHLURV�H�UHI�JLRV�GDV�YLDV�H
ORJUDGRXURV�S�EOLFRV��VHP�SUHYLD�DXWRUL]DzyR�GR�~UJyR�PXQLFLSDO�FRPSHWHQWH�
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c��e��7UDWDQGR�VH�GH�PDWHULDLV��FXMD�GHVFDUJD�QyR�SRVVD�VHU�IHLWD�GLUHWDPHQWH�QR�LQWHULRU�GRV�SU{GLRV��VHUw�WROHUDGD�D�GHVFDUJD�H�SHUPDQ|QFLD�QD
YLD�S�EOLFD��FRP�R�P}QLPR�SUHMX}]R�DR�WUxQVLWR�GH�SHGHVWUHV�H�DR�WUwIHJR�GH�YH}FXORV�H�SRU�WHPSR�QyR�VXSHULRU�D����TXDWUR��KRUDV�
�
c��e��1RV�FDVRV�SUHYLVWRV�QR��FDSXW��H�c��e��GHVWH�DUWLJR��RV�UHVSRQVwYHLV�SHORV�PDWHULDLV�GHSRVLWDGRV�QD�YLD�S�EOLFD�GHYHUyR�FRORFDU�XP�VLQDO�GH
DGYHUW|QFLD�DRV�YH}FXORV��v�GLVWxQFLD�FRQYHQLHQWH�
$UW� ����e� �o �H[SUHVVDPHQWH �SURLELGR �GDQL�FDU �RX �UHWLUDU �VLQDLV �GH �WUxQVLWR� �SODFDV �GH �QRPHDzyR� �FRORFDGRV �QDV �YLDV� �HVWUDGDV �RX �FDPLQKRV
S�EOLFRV��VRE�SHQD�GH�UHVSRQVDELOL]DzyR�DGPLQLVWUDWLYD��FLYLO�H�FULPLQDO�
$UW�����e��$�$GPLQLVWUDzyR�0XQLFLSDO�SRGHUw�LPSHGLU�R�WUxQVLWR�GH�TXDOTXHU�YH}FXOR�RX�PHLR�GH�WUDQVSRUWH�TXH�SRVVD�RFDVLRQDU�GDQRV�v�YLD�S�EOLFD�
$UW�����e��o�SURLELGR�LPSHGLU�RX�GL�FXOWDU�R�OLYUH�WUxQVLWR�GH�SHGHVWUHV�SRU�WDLV�PHLRV�FRPR�
,���&RQGX]LU��SHORV�SDVVHLRV��YROXPHV�GH�JUDQGH�SRUWH�
,,���'LULJLU�RX�FRQGX]LU��SHORV�SDVVHLRV��YH}FXORV�GH�TXDOTXHU�HVS{FLH�
,,,���8WLOL]DU�SDWLQV��SDWLQHWHV��ELFLFOHWDV�RX�VNDWHV�HP�SDVVHLRV�H�SUDzDV�S�EOLFDV��D�QyR�VHU�HP�ORJUDGRXURV�HVSHFLDOPHQWH�GHVWLQDGR�SDUD�WDLV��QV�
3DUsJUDIR�}QLFR��([FHWXDP�VH�GR�GLVSRVWR�QRV�LQFLVRV�,,�H�,,,�GHVWH�DUWLJR�RV�DJHQWHV�S�EOLFRV�QR�H[HUF}FLR�GD�IXQzyR��DV�FULDQzDV�FRP�DW{���
�GR]H��DQRV��EHP�FRPR��FD�JDUDQWLGR�R�OLYUH�WUxQVLWR�GH�FDUULQKRV�GH�FULDQzDV�H�GH�FDGHLUDV�GH�URGDV�
$UW�����e��3RGHUw��HP�FRQVRQxQFLD�FRP�HVWH�&~GLJR��VHU�SHUPLWLGR�R�XVR�GH�wUHD�GHVWLQDGD�DR�HVWDFLRQDPHQWR�GH�YH}FXORV�QR�OHLWR�FDUURzwYHO�GD
YLD �S�EOLFD �SDUD�D �LPSODQWDzyR�GH�HVWUXWXUD �WHPSRUwULD �HTXLSDGD�FRP�PRELOLwULR �XUEDQR� �TXH�WHUw �IXQzyR�UHFUHDWLYD� �DUW}VWLFD �H �GH�OD]HU�
GHQRPLQDGD��SDUNOHW���GHYHQGR�VHU�GH�XVR�S�EOLFR�H�QHFHVVDULDPHQWH�RIHUHFHU�FRQIRUWR��VHJXUDQzD�H�DFHVVLELOLGDGH�DRV�PXQ}FLSHV�
3DUsJUDIR�}QLFR��2�3RGHU�3�EOLFR�UHJXODPHQWDUw�R�SUHVHQWH�DUWLJR��SRU�PHLR�GH�GHFUHWR��TXH�FRQWHUw�RV�FULW{ULRV�GH�LPSODQWDzyR�GR��SDUNOHW��
EHP�FRPR�RV�WULEXWRV�LQFLGHQWHV�
$UW�����e��6~�VHUw�SHUPLWLGD�D�GHSRVLzyR�GH�PDWHULDLV�RX�HTXLSDPHQWRV�GH�FRQVWUXzyR�H�GHPROLzyR�GHQWUR�GD�wUHD�OLPLWDGD�SRU�����GD�ODUJXUD�GR
SDVVHLR��QD�WHVWDGD�GR�ORWH�GHYLGDPHQWH�SURWHJLGD�SRU�WDSXPH�
3DUsJUDIR�}QLFR��2�SUD]R�Pw[LPR�GH�SHUPDQ|QFLD�GR�PDWHULDO�H�GR�WDSXPH�QR�SDVVHLR�S�EOLFR�VHUw�GH���WU|V��PHVHV��SURUURJDGR�XPD��QLFD�YH]
SRU�LJXDO�SHU}RGR��D�FULW{ULR�GD�$GPLQLVWUDzyR�0XQLFLSDO�
$UW�����e��1R�FDVR�GH�GHPROLzyR��{�REULJDW~ULD�D�H[LVW|QFLD�GH�SU{YLD�OLFHQzD�FRQFHGLGD�SHOR�~UJyR�FRPSHWHQWH��QRV�WHUPRV�GR�&~GLJR�GH�2EUDV�H
(GL�FDz�HV�
$UW�����e��1HQKXP�VHUYLzR�GH�FRQVWUXzyR�RX�GHPROLzyR�SRGH�SUHMXGLFDU�D�FLUFXODzyR�QRV�SDVVHLRV�H�QDV�IDL[DV�GH�URODPHQWR�GDV�YLDV�S�EOLFDV��FXMD
RFXSDzyR�QyR�GHYHUw�LQFLGLU�PDLV�TXH������XP�WHUzR��GR�SDVVHLR�
c��e��2V�WDSXPHV�WHUyR�D�DOWXUD�P}QLPD�GH�����P�GRLV��PHWURV�H�HVSDzDPHQWR�Pw[LPR�HQWUH�HOHPHQWRV�GH����P��TXLQ]H�FHQW}PHWURV��
�
c��e��1R�FDVR�GH�SDUDOLVDzyR�GD�REUD�SRU�PDLV�GH����VHVVHQWD��GLDV��R�WDSXPH�VHUw�UHFXDGR�SDUD�R�DOLQKDPHQWR�GR�ORWH�H�RV�PDWHULDLV�H
HTXLSDPHQWRV�UHPRYLGRV�GR�SDVVHLR�S�EOLFR�
�
c��e��2�WDSXPH�VHUw�GLVSHQVDGR�TXDQGR�VH�WUDWDU�GH�FRQVWUXzyR�GH�PXUR�GH�IHFKR�RX�JUDGHV��GH�DOWXUD�LQIHULRU�D�����P��GRLV�PHWURV�H�FLQTXHQWD
FHQW}PHWURV��
$UW�����e��o�SURLELGR�R�SUHSDUR�GH�DUJDPDVVDV�RX�GH�TXDOTXHU�PDWHULDO�GH�FRQVWUXzyR�GLUHWDPHQWH�QDV�FDOzDGDV�H�SDVVHLRV��SUDzDV��wUHDV�YHUGHV�H
QDV�IDL[DV�GH�URODPHQWR�GDV�YLDV�S�EOLFDV�
$UW�����e��o�SURLELGR�R�FRQVHUWR�RX�D�SHUPDQ|QFLD�GH�YH}FXORV��LPSOHPHQWRV�H�DFHVV~ULRV�SRU�ORQJR�SHU}RGR�QDV�YLDV�S�EOLFDV�GR�0XQLF}SLR�GH
*UDzD�$UDQKD�
c��e��&RQVLGHUDP�VH�FRQVHUWRV�GH�YH}FXORV�GH�TXDOTXHU�QDWXUH]D��RV�VHUYLzRV�GH�PHFxQLFD��IXQLODULD��SLQWXUD�H�HOHWULFLGDGH��H[FHWXDQGR�VH�RV
UHSDURV�GH�HPHUJ|QFLD�
�
c��e��6HUyR�FRQVLGHUDGRV�DEDQGRQDGRV�RV�YH}FXORV��DFHVV~ULRV�RX�LPSOHPHQWRV�TXH�SHUPDQHFHUHP�QDV�YLDV�S�EOLFDV�SHOR�SUD]R�VXSHULRU�D�����GH]�
GLDV��VHP�FRQGLz�HV�GH�ORFRPRzyR�H��FRPR�WDO��VXMHLWRV�D�VHUHP�UHPRYLGR�SHOD�PXQLFLSDOLGDGH��EHP�FRPR�DSOLFDGD�SHQDOLGDGHV�DR�SURSULHWwULR�
�
c��e��$V�FDUUHWDV�H�FRQJ|QHUHV�QyR�SRGHUyR�SHUPDQHFHU�QDV�YLDV�H�ORJUDGRXURV�S�EOLFRV�SRU�WHPSR�VXSHULRU�D�����GH]��GLDV��LQGHSHQGHQWH�GDV
FRQGLz�HV�GDV�PHVPDV�
�
$UW�����e��2V�SURSULHWwULRV�GH�EDQFDV�GH�MRUQDLV��OLYURV�H�FRQJ|QHUHV��EHP�FRPR�GH�RXWUDV�DWLYLGDGHV��LQVWDODGDV�HP�SUDzDV�H�ORJUDGRXURV�S�EOLFRV�
SRU �DXWRUL]DzyR �GD �$GPLQLVWUDzyR �0XQLFLSDO� ��FDP �REULJDGRV �D �PDQW|�ODV �SLQWDGDV �H �HP �ERP �HVWDGR �GH �FRQVHUYDzyR� �LVHQWDV �GH �TXDLVTXHU
HOHPHQWRV�GH�SXEOLFLGDGH�H�SRUQRJUD�D�HP�VHX�H[WHULRU�
�
$UW� ����e� �o �SURLELGR �SRGDU� �FRUWDU� �GHUUXEDU� �HUUDGLFDU� �WUDQVSODQWDU �RX �VDFUL�FDU �DV �wUYRUHV �GD �DUERUL]DzyR �S�EOLFD �RX �FRQWUD �HODV �SUDWLFDU �RX
FRPHWHU�TXDOTXHU�DWR�GH�YDQGDOLVPR�H��DLQGD��GDQL�FDU�RX�FRPSURPHWHU�R�ERP�DVSHFWR�GDV�SUDzDV�H�MDUGLQV�
�
3DUsJUDIR�}QLFR� �)LFDP�LJXDOPHQWH�SURLELGRV�HVFDYDU �RX�DWHUUDU �RX�ID]HU �TXDOTXHU �RXWUD�LQWHUYHQzyR�HP�WHUUHQRV�S�EOLFRV�VHP�D�SU{YLD
DXWRUL]DzyR�GR�~UJyR�FRPSHWHQWH�
�
$UW� ����e� �o �SURLELGR �HGL�FDU� �FHUFDU� �RFXSDU �H �XWLOL]DU �SDUD ��QV �SHVVRDO� �VREUH �TXDOTXHU �SUHWH[WR� �LP~YHO �S�EOLFR� �VHP �SU{YLD �DXWRUL]DzyR �GD
$GPLQLVWUDzyR�0XQLFLSDO�
�
&$3m78/2�,,
'$6�(675$'$6�9,&,1$,6�081,&,3$,6
�
$UW�����e��$V�HVWUDGDV�GH�TXH�WUDWD�R�SUHVHQWH�FDS}WXOR�VyR�DV�TXH�LQWHJUDP�R�VLVWHPD�YLwULR�PXQLFLSDO�H�TXH�VHUYHP�GH�OLYUH�WUxQVLWR�GHQWUR�GR
WHUULW~ULR�GR�0XQLF}SLR�
�
$UW�����e��$�PDQXWHQzyR�GDV�HVWUDGDV�PXQLFLSDLV�H�VXD�VLQDOL]DzyR�VyR�DWULEXLz�HV�GRV�~UJyRV�FRPSHWHQWHV�GR�0XQLF}SLR�
�
$UW� ����e� �$V �EHQIHLWRULDV �H �GHVORFDPHQWRV �GRV �WUDzDGRV �GDV �HVWUDGDV �GHYHUyR �VHU �DSURYDGRV �SHORV �~UJyRV �FRPSHWHQWHV� ��FDQGR �DV �GHVSHVDV
FRUUHVSRQGHQWHV�D�FDUJR�GR�LQWHUHVVDGR�
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�
$UW�����e��)LFD�SURLELGD�D�UHWLUDGD�GH�WHUUD�GRV�EDUUDQFRV�RX�RXWURV�PDWHULDLV�QDV�IDL[DV��QRQ�DHGL�FDQGL��TXH�PDUJHLDP�DV�HVWUDGDV�PXQLFLSDLV�
�
3DUsJUDIR�}QLFR��4XDQGR�VH�WRUQDU�DEVROXWDPHQWH�LPSUHVFLQG}YHO��D�$GPLQLVWUDzyR�0XQLFLSDO�SRGHUw�DXWRUL]DU�D�UHWLUDGD��TXDQGR�VROLFLWDGD�
�
$UW�����e��2V�SURSULHWwULRV�GH�WHUUHQRV�PDUJLQDLV�VyR�REULJDGRV�
�
,���$�FRQWULEXLU�SDUD�TXH�DV�HVWUDGDV�PXQLFLSDLV�SHUPDQHzDP�HP�ERP�HVWDGR��H
,,���$�UHPRYHU�DV�wUYRUHV�VHFDV�RX�VLPSOHVPHQWH�RV�JDOKRV�GHVYLWDOL]DGRV�TXH�HP�TXHGD�QDWXUDO�DWLQJLUHP�R�OHLWR�GDV�HVWUDGDV�
�
$UW�����e��2V�SURSULHWwULRV�GH�WHUUHQRV�PDUJLQDLV�GHYHUyR�UHTXHUHU�SU{YLD�DXWRUL]DzyR�GR�~UJyR�FRPSHWHQWH�SDUD�IHFKDU��HVWUHLWDU�H�LPSHGLU�DV
HVWUDGDV�
�
$UW�����e��o�SURLELGR�DRV�SURSULHWwULRV�GH�WHUUHQRV�PDUJLQDLV�
�
,���,PSHGLU�D�PDQXWHQzyR�DGHTXDGD�GD�HVWUDGD�H�GD�IDL[D�GH�GRP}QLR��DWUDY{V�GH�FRORFDzyR�GH�FHUFDV�GH�DUDPH��FHUFDV�YLYDV��YHGDz�HV�RX
WDSXPHV��GH�TXDOTXHU�QDWXUH]D��EHP�FRPR�GH�DUERUL]DzyR�H�FXOWLYRV�DJURSHFXwULRV�
,,���'HVWUXLU��FRQVWUXLU��REVWUXLU�RX�GDQL�FDU�SRQWHV��EXHLURV��PDWD�EXUURV�H�YDOHWDV�ODWHUDLV�ORFDOL]DGRV�QDV�HVWUDGDV�
�
,,,���)D]HU�FLVWHUQDV��YDOHWDV��EXUDFRV�RX�HVFDYDz�HV�GH�TXDOTXHU�QDWXUH]D�QDV�HVWUDGDV�H�QDV�IDL[DV�ODWHUDLV�GH�GRP}QLR�S�EOLFR�
,9���,PSHGLU��SRU�TXDOTXHU�PHLR��R�HVFRDPHQWR�GH�wJXDV�SOXYLDLV�GDV�HVWUDGDV�SDUD�RV�WHUUHQRV�PDUJLQDLV�
9���(QFDPLQKDU��GDV�SURSULHGDGHV�DGMDFHQWHV�H�SU~SULDV��wJXDV�VHUYLGDV�RX�SOXYLDLV�SDUD�R�OHLWR�GDV�HVWUDGDV��RX�ID]HU�EDUUDJHQV�TXH�OHYHP�DV
wJXDV�D�VH�DSUR[LPDUHP�GR�OHLWR�GDV�PHVPDV�D�XPD�GLVWxQFLD�P}QLPD�GH�GH]�PHWURV�
9,���&RORFDU�SRUWHLUDV��SDODQTXHV�RX�PDWD�EXUURV�QDV�HVWUDGDV�
9,,���([HFXWDU�PDQREUDV�VREUH�DV�HVWUDGDV��VDUMHWDV�H�GUHQRV��FRP�WUDWRUHV�HTXLSDGRV�FRP�LPSOHPHQWRV�GH�DUUDVWR�RX�RXWURV�HTXLSDPHQWRV�TXH
YHQKDP�FDXVDU�GDQRV�vV�HVWUDGDV�GR�0XQLF}SLR�
9,,,���8WLOL]DU�D�wUHD�GH�GRP}QLR�S�EOLFR�SDUD�TXDLVTXHU��QV�SDUWLFXODUHV��H
,;���'DQL�FDU��GH�TXDOTXHU�PRGR��DV�HVWUDGDV�
�
3DUsJUDIR�}QLFR��o�SURLELGR��WDQWR�DRV�SURSULHWwULRV�FRPR�DRV�WUDQVHXQWHV��GHSRVLWDU�HQWXOKRV�RX�UHVWRV�GH�PDWHULDLV�GH�TXDOTXHU�QDWXUH]D�QDV
HVWUDGDV�
�
&$3m78/2�,,,
'2�75h16,72�3q%/,&2
�
$UW�����e��&RPSHWH�v�$GPLQLVWUDzyR�0XQLFLSDO�H�{�VHX�GHYHU�HVWDEHOHFHU��GHQWUR�GRV�VHXV�OLPLWHV��FRP�R�REMHWLYR�GH�PDQWHU�D�RUGHP��D�VHJXUDQzD
H�R�EHP�HVWDU�GRV�WUDQVHXQWHV��GRV�YLVLWDQWHV�H�GD�SRSXODzyR�HP�JHUDO��D�VLQDOL]DzyR�GR�WUxQVLWR�HP�JHUDO��D�GHPDUFDzyR�GH�IDL[DV�GH�SHGHVWUHV�H
YLDV�SUHIHUHQFLDLV��D�LQVWDODzyR�GH�VHPwIRURV��D�GHPDUFDzyR�H�D�VLQDOL]DzyR�GH�wUHDV�GH�FDUJDV�H�GHVFDUJDV��DV�wUHDV�SHUPLWLGDV�DR�HVWDFLRQDPHQWR
FRQWURODGR�H�R�XVR�GH�HTXLSDPHQWRV�GH�VHJXUDQzD��EHP�FRPR�D�FRORFDzyR�GH�SODFDV�LQGLFDWLYDV�QDV�YLDV�S�EOLFDV�GH�HQWUDGD�H�VD}GD�GRV�VHXV
OLPLWHV�
$UW�����e��o�SURLELGR�R�HVWDFLRQDPHQWR�GH�YH}FXORV�VREUH�RV�SDVVHLRV��FDOzDGDV��SUDzDV�S�EOLFDV��wUHDV�YHUGHV��JUDPDGRV�H�QDV�wUHDV�GHVWLQDGDV
DRV�SRQWRV�GH�SDUDGD�GH�WUDQVSRUWHV�FROHWLYRV��GHVGH�TXH�R�ORFDO�QyR�VHMD�GHVWLQDGR�SDUD�HVVH��P�
3DUsJUDIR�}QLFR��2V�SURSULHWwULRV�GH�YH}FXORV��HVWDFLRQDGRV�HP�GHVUHVSHLWR�v�SURLELzyR�GHVWH�DUWLJR��VHUyR�DXWXDGRV�SHOR�3RGHU�3�EOLFR��VHP
SUHMX}]R�GDV�SHQDOLGDGHV�DSOLFwYHLV�SRU�DXWRULGDGHV�IHGHUDLV�H�HVWDGXDLV�
$UW�����e��7RGR�DTXHOH�TXH�WUDQVSRUWDU�GHWULWRV��UHV}GXRV�GD�FRQVWUXzyR�FLYLO��WHUUD��JDOKRV��SRGDV�GH�MDUGLP�H�RXWURV��H�RV�GHL[DU�FDLU�VREUH�D�YLD
S�EOLFD���FD�REULJDGR�DID]HU�D�OLPSH]D�GR�ORFDO�LPHGLDWDPHQWH��VRE�SHQD�GH�PXOWDV�H�DSUHHQVyR�GR�YH}FXOR�WUDQVSRUWDGRU�
$UW�����e��)LFD�SURLELGD�D�ODYDJHP�GH�EHWRQHLUDV��FDPLQK�HV�EHWRQHLUDV��FDPLQK�HV�TXH�WUDQVSRUWDP�WHUUD��EDQKHLURV�TX}PLFRV�RX�VLPLODUHV�HP
ORJUDGRXURV�S�EOLFRV�H�SU~SULRV�PXQLFLSDLV�
$UW�����e��o�SURLELGR��QRV�ORJUDGRXURV�S�EOLFRV��QR�xPELWR�GR�0XQLF}SLR�
,���&RQGX]LU�DQLPDLV�RX�YH}FXORV�HP�YHORFLGDGH�QyR�FRPSDW}YHO�FRP�D�YLD�S�EOLFD�
,,���$WLUDU�VXEVWxQFLDV�RX�UHV}GXRV�TXH�SRVVDP�LQFRPRGDU�RV�WUDQVHXQWHV�
,,,���4XHLPDU�IRJRV�GH�DUWLI}FLRV��ERPEDV��PRUWHLURV��EXVFD�S{V�H�GHPDLV�IRJRV�SHULJRVRV�RX�UXLGRVRV��QRV�ORJUDGRXURV�S�EOLFRV��QDV�KDELWDz�HV
FROHWLYDV��QDV�SRUWDV�RX�MDQHODV�GH�UHVLG|QFLDV�IURQWHLULzDV�DRV�ORJUDGRXURV�S�EOLFRV��DVVLP�FRPR�D�XPD�GLVWxQFLD�LQIHULRU�D�������P��TXDWURFHQWRV
PHWURV��GH�HVWDEHOHFLPHQWRV�GH�VD�GH��WHPSORV�UHOLJLRVRV��HVFRODV��FUHFKHV��DVLORV�H�UHSDUWLz�HV�S�EOLFDV��TXDQGR�HP�IXQFLRQDPHQWR�
�
,9���6ROWDU�EDO�HV�LPSXOVLRQDGR�SRU�PDWHULDO�LQFDQGHVFHQWH�RX�LQ�DPwYHO�HP�WRGD�H[WHQVyR�GR�WHUULW~ULR�PXQLFLSDO�
�
9���8WLOL]DU�FHURO�RX�TXDOTXHU�RXWUR�WLSR�GH�PDWHULDO�FRUWDQWH�QDV�OLQKDV�GH�SLSDV��SDSDJDLRV�H�FRQJ|QHUHV�
�
c��e��(QWHQGH�VH�SRU�FHURO�R�SURGXWR�RULJLQwULR�GD�PLVWXUD�GH�FROD��YLGUR�PR}GR�H�SURGXWRV�VLPLODUHV�
�
c��e��1R�FDVR�GR�LQFLVR�,,,�GR�FDSXW�GHVWH�DUWLJR�R�PDWHULDO�VHUw�DSUHHQGLGR��VHP�SUHMX}]R�GD�PXOWD�
$UW� ����e� �o �SURLELGR �GDQL�FDU� �HQFREULU �RX �UHWLUDU �HTXLSDPHQWRV �FRORFDGRV �QDV �YLDV �H �ORJUDGRXURV �S�EOLFRV �SDUD �DGYHUW|QFLD �GH �SHULJR �RX
VLQDOL]DzyR�GH�WUxQVLWR�H�RV�SRQWRV�H�DEULJRV�SDUD�R�WUDQVSRUWH�FROHWLYR�
$UW�����e��&RPSHWH�v�$GPLQLVWUDzyR�0XQLFLSDO��R�GLUHLWR�GH�LPSHGLU�R�WUxQVLWR�GH�TXDOTXHU�YH}FXOR�RX�PHLR�GH�WUDQVSRUWH�TXH�SRVVDP�RFDVLRQDU
GDQRV�v�YLGD�KXPDQD�RX�v�YLD�S�EOLFD�
&$3m78/2�,9
'26�(48,3$0(1726�'(�,'(17,),&$ji2�'(�/2*5$'28526�3q%/,&26�(�1q0(526�'(�35k',26
�
$UW�����e��&RPSHWH�v�$GPLQLVWUDzyR�0XQLFLSDO��GHVLJQDU�R�QRPH�GRV�ORJUDGRXURV�S�EOLFRV�H�D�QXPHUDzyR�GRV�LP~YHLV�
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c��e��&DEH�DR�SURSULHWwULR�GR�LP~YHO�FRORFDU�D�QXPHUDzyR�GR�LP~YHO�HP�ORFDO�YLV}YHO�
�
c��e��2�QRPH�GR�ORJUDGRXUR�S�EOLFR�GHYHUw�VHU�PDQWLGR��HP�FDVR�GH�FRQWLQXLGDGH�GR�VLVWHPD�YLwULR�
$UW�����e��o�SURLELGD�D�FRORFDzyR�GH�SODFD�FRP�Q�PHUR�GLYHUVR�GR�TXH�WHQKD�VLGR�R�FLDOPHQWH�GHWHUPLQDGR�
7m78/2�9
'2�0(,2�$0%,(17(�(48,/,%5$'2
�
$UW�����e��$�SURWHzyR��D�FRQVHUYDzyR�H�R�PRQLWRUDPHQWR�GH�wUYRUHV�QR�0XQLF}SLR�GH�*UDzD�$UDQKD��GHYHUyR�DWHQGHU�v�OHJLVODzyR�IHGHUDO��HVWDGXDO
H�DV�GHPDLV�OHJLVODz�HV�DPELHQWDLV�YLJHQWHV�
$UW�����e��3DUD�LPSHGLU�RX�UHGX]LU�D�SROXLzyR�GR�PHLR�DPELHQWH��R�~UJyR�PXQLFLSDO�SURPRYHU�D�PHGLGDV�SDUD�SUHVHUYDU�R�HVWDGR�GH�VDOXEULGDGH�GR
DU��HYLWDU�RV�UX}GRV�H�VRQV�H[FHVVLYRV�H�FRQWDPLQDzyR�GDV�wJXDV�H�GR�VROR�
$UW�����e��j�6HFUHWDULD�GH�0HLR�$PELHQWH�H�5HFXUVRV�1DWXUDLV�LQFXPEH�SODQHMDU��LPSODQWDU�SURJUDPDV�H�SURMHWRV�GH�ORFDOL]DzyR�GH�HPSUHVDV�TXH
SURGX]DP�IXPDzD��RGRUHV�GHVDJUDGwYHLV��QRFLYRV�RX�LQF�PRGRV�v�SRSXODzyR�
$UW�����e��6yR�YHGDGRV�R�FRUWH��D�GHUUXEDGD�RX�D�SUwWLFD�GH�TXDOTXHU�DzyR�TXH�SRVVD�SURYRFDU�GDQRV��DOWHUDzyR�GR�GHVHQYROYLPHQWR�QDWXUDO�RX
GHUUXEDGD�GH�wUYRUHV�HP�wUHDV�S�EOLFDV�RX�SDUWLFXODUHV��H[FHWR�QRV�FDVRV�DXWRUL]DGRV�SHOD�6HFUHWDULD�0XQLFLSDO�GH�0HLR�$PELHQWH�H�5HFXUVRV
1DWXUDLV�RX�SHOR�,%$0$�RX�RXWUR�~UJyR��UHVSHLWDGDV�DV�FRPSHW|QFLDV�GH�FDGD�~UJyR�
c��e��$�$GPLQLVWUDzyR�0XQLFLSDO�SRGHUw�HPLWLU�DXWRUL]DzyR�SDUD�FRQFHVVLRQwULDV�GH�VHUYLzRV�S�EOLFRV��HPSUHVDV�RX�SDUWLFXODUHV�SDUD�SRGDU�RX
VXSULPLU�wUYRUHV��PHGLDQWH�VROLFLWDzyR�IXQGDPHQWDGD�
�
c��e��2�~UJyR�PXQLFLSDO�FRPSHWHQWH�SRGHUw�ID]HU�D�UHPRzyR�RX�R�VDFULI}FLR�GH�wUYRUHV�D�SHGLGR�GH�SDUWLFXODUHV��PHGLDQWH�LQGHQL]DzyR�DUELWUDGD
SHOR�UHIHULGR�~UJyR�H�FREUDQzD�EDVHDGD�QD�OHJLVODzyR�WULEXWwULD�PXQLFLSDO�
&$3m78/2�,
'$�35(6(59$ji2�'2�0(,2�$0%,(17(
�
$UW�����e��1R�LQWHUHVVH�GR�FRQWUROH�GD�SROXLzyR�GR�DU��wJXD�H�VROR��R�~UJyR�FRPSHWHQWH�H[LJLUw�SDUHFHU�W{FQLFR�DPELHQWDO��VHPSUH�TXH�OKH�IRU
VROLFLWDGD �OLFHQzD �GH �IXQFLRQDPHQWR �SDUD �HVWDEHOHFLPHQWRV �LQGXVWULDLV �RX �TXDLVTXHU �RXWURV �TXH �VH �FRQ�JXUHP�HP�HYHQWXDLV �SROXLGRUHV �GR �PHLR
DPELHQWH�
3DUsJUDIR�}QLFR��$�$GPLQLVWUDzyR�0XQLFLSDO�SRGHUw�UHDOL]DU�FRQY|QLRV�FRP�HQWLGDGHV��HQWHV�JRYHUQDPHQWDLV�RX�RXWURV�~UJyRV�FRP�R�REMHWLYR�GH
HPLWLU�ODXGRV�H�GHPDLV�GRFXPHQWRV�W{FQLFRV�QHFHVVwULRV�D�HPLVVyR�GH�OLFHQzD�GH�IXQFLRQDPHQWR�SDUD�RV�HVWDEHOHFLPHQWRV�LQGXVWULDLV�RX�TXDLVTXHU
RXWURV�TXH�VH�FRQ�JXUHP�HP�HYHQWXDLV�SROXLGRUHV�GR�PHLR�DPELHQWH�
$UW�����e��o�SURLELGR�SRGDU��FRUWDU��GDQL�FDU��GHUUXEDU��UHPRYHU�RX�VDFUL�FDU�wUYRUHV�GD�DUERUL]DzyR�S�EOLFD��VHQGR�HVWHV�VHUYLzRV�GH�DWULEXLzyR�GR
~UJyR�PXQLFLSDO�FRPSHWHQWH��RX�GH�HPSUHVD�SRU�HOD�FRQWUDWDGD��RX�DR�SDUWLFXODU�TXDQGR�GHYLGDPHQWH�DXWRUL]DGR�SHOD�PXQLFLSDOLGDGH��REHGHFLGDV
DV�GLVSRVLz�HV�GR�&~GLJR�)ORUHVWDO�%UDVLOHLUR�
c��e��4XDQGR�VH�WRUQDU�DEVROXWDPHQWH�LPSUHVFLQG}YHO��H�REHGHFLGR�R�FDSXW�GHVWH�DUWLJR��R�~UJyR�PXQLFLSDO�FRPSHWHQWH�SRGHUw�ID]HU�D�UHPRzyR�RX�R
VDFULI}FLR�GH�wUYRUHV�D�SHGLGR�GH�SDUWLFXODUHV��PHGLDQWH�DQwOLVH�W{FQLFD�H�LQGHQL]DzyR�DUELWUDGD�SHOR�UHIHULGR�~UJyR�H�UHFROKLPHQWR�DRV�FRIUHV�GR
0XQLF}SLR�
�
c ��e� �3DUD�TXH�QyR�VHMD �GHV�JXUDGD�D�DUERUL]DzyR�GR�ORJUDGRXUR� �FDGD�UHPRzyR�GH�wUYRUH�LPSRUWDUw�QR�LPHGLDWR�SODQWLR �GD�PHVPD�RX�GH�QRYD
wUYRUH�HP�SRQWR�FXMR�DIDVWDPHQWR�VHMD�R�PHQRU�SRVV}YHO�GD�DQWLJD�SRVLzyR�
$UW�����e��1yR�{�SHUPLWLGD�D�XWLOL]DzyR�GH�wUYRUHV�GD�DUERUL]DzyR�S�EOLFD�SDUD�D�FRORFDzyR�GH�FDUWD]HV�H�DQ�QFLRV�RX��[DzyR�GH�FDERV�H��RV��QHP
SDUD�VXSRUWH�RX�DSRLR�GH�REMHWRV�GH�LQVWDODz�HV�GH�TXDOTXHU�QDWXUH]D�
$UW�����e��3DUD�HYLWDU�D�SURSDJDzyR�GH�LQF|QGLRV��REVHUYDU�VH�yR��QDV�TXHLPDGDV��DV�PHGLGDV�SUHYHQWLYDV�QHFHVVwULDV�
$UW�����e��o�SURLELGR�DWHDU�IRJR�HP�WHUUHQRV��LP~YHLV�H�wUHDV�S�EOLFDV�ORFDOL]DGRV�QR�0XQLF}SLR�GH�*UDzD�$UDQKD�
3DUsJUDIR�}QLFR��3RGHUw�D�$GPLQLVWUDzyR�0XQLFLSDO�HP�FDVRV�GH�H[FHSFLRQDO�LQWHUHVVH�S�EOLFR��HPLWLU�DXWRUL]DzyR�HVSHFLDO�SDUD�HVWH��P�
$UW� ����e� �$ �GHUUXEDGD �GH �PDWDV� ��RUHVWDV� �RX �LQGLY}GXRV �DUE~UHRV �LVRODGRV �RX �DJUXSDGRV� �GHSHQGHUw �GH �SU{YLD �OLFHQzD �GR �~UJyR �PXQLFLSDO
FRPSHWHQWH��H�GRV�~UJyRV�HVWDGXDLV�H�IHGHUDLV��,%$0$���HP�REVHUYxQFLD�DV�OHJLVODz�HV�YLJHQWHV�
$UW�����e��o�SURLELGR�DOWHUDU�DV�SURSULHGDGHV�TX}PLFDV��I}VLFDV�RX�ELRO~JLFDV�GR�VROR��GD�wJXD�H�GR�DU�TXH�GLUHWD�RX�LQGLUHWDPHQWH�SRVVDP�SUHMXGLFDU
D�IDXQD��D��RUD�H�WDPE{P�D�VD�GH�R�EHP�HVWDU�GH�WRGRV�
c��e��)LFD�SURLELGR�FRPSURPHWHU��SRU�TXDOTXHU�IRUPD��D�OLPSH]D�GDV�wJXDV�GHVWLQDGDV�DR�FRQVXPR�S�EOLFR�
$UW�����e��$�DUERUL]DzyR�QR�SHU}PHWUR�XUEDQR�GR�0XQLF}SLR�QD�DXV|QFLD�GH�/HL�HVSHF}�FD�REHGHFHUw�DRV�VHJXLQWHV�FULW{ULRV��EHP�FRPR�DRV�GHPDLV
FULW{ULRV�HVWDEHOHFLGRV�SHOR�~UJyR�PXQLFLSDO�GH�PHLR�DPELHQWH��SRU�PHLR�GH�GLVSRVLWLYRV�SU~SULRV�
,���1DV�UXDV�FRP�ODUJXUD�LJXDO�RX�VXSHULRU�D�����GR]H��PHWURV��VHUw�SHUPLWLGR�R�SODQWLR�GH�HVS{FLHV�TXH�QyR�XOWUDSDVVHP����VHLV��PHWURV�GH�DOWXUD
�GH�SRUWH�P{GLR��QDV�FDOzDGDV��WHQGR�FRPR�UHIHU|QFLD�R�HL[R�GD�UXD�
,,���1DV�UXDV��FXMD�ODUJXUD�IRU�LQIHULRU�D�����GR]H��PHWURV��VRPHQWH�VHUw�SHUPLWLGR�R�SODQWLR�GH�HVS{FLH�GHSRUWH�SHTXHQR��RX�VHMD��DTXHODV�FXMR
WDPDQKR�QyR�XOWUDSDVVHP����TXDWUR��PHWURV�GH�DOWXUD�
�
,,,���1DV�DYHQLGDV�FRP�FDQWHLUR�FHQWUDO�GH�ODUJXUD�LQIHULRU�D����GRLV��PHWURV��VRPHQWH�VHUw�SHUPLWLGR�R�SODQWLR�GH�wUYRUHV�GHFRUDWLYDV�H�wUYRUHV�GH
SRUWH�SHTXHQR�QDV�FDOzDGDV�ODWHUDLV�
,9���2�HVSDzDPHQWR�HQWUH�wUYRUHV��GHWHUPLQDGR�SHOD�PXQLFLSDOLGDGH��VHUw�GH��QR�P}QLPR�����VHLV��PHWURV��GHYHQGR�VHU�UHVSHLWDGD�D�PDUJHP�GH��
�FLQFR��PHWURV�QDV�HVTXLQDV�H�GH����WU|V��PHWURV�FRP�UHODzyR�DRV�SRVWHV�
9���1yR�VHUw�SHUPLWLGR�R�SODQWLR�GH�HVS{FLHV�FXMDV�UD}]HV�YHQKDP�D�SUHMXGLFDU�DV�UXDV��FDOzDGDV��UHGH�KLGUwXOLFD��GH�HVJRWR�RX�TXH��SHOD�VXD�DOWXUD�
SRVVDP�YLU�D�FDXVDU�SUREOHPDV�vV�UHGHV�D{UHDV�GH�HQHUJLD�HO{WULFD��GH�WHOHIRQLD��H[LVWHQWHV�RX�SUHYLVWDV�
9,���2�0XQ}FLSH�SRGHUw�HIHWXDU��vV�VXDV�H[SHQVDV��R�SODQWLR�GH�wUYRUHV�YLVDQGR�v�VXD�UHVLG|QFLD�RX�WHUUHQR��GHVGH�TXH�REVHUYDGDV�DV�H[LJ|QFLDV
GHVWH�&~GLJR�H�FRP�SU{YLR�DVVHQWLPHQWR�H�DXWRUL]DzyR�GR�~UJyR�PXQLFLSDO��HP�UHTXHULPHQWR�IRUPXODGR�H�SURWRFRODGR�SHOR�LQWHUHVVDGR�
9,,���2�SODQWLR�GH�wUYRUH�QyR�SRGHUw�VHU�IHLWR�DO{P�GD�GLVWxQFLD�GH�����P��FLQTXHQWD�FHQW}PHWURV��GD�JXLD��HYLWDQGR��DVVLP��TXH�DWUDSDOKH�D
FLUFXODzyR�SHOR�SDVVHLR�
9,,,���$V�FDOzDGDV�OLYUHV�TXH�FLUFXQGDP�SUDzDV�GHYHP��FDU�LVHQWDV�GH�DUERUL]DzyR�
6(ji2�,
'$�32/8,ji2�'$6�g*8$6�(�'2�$5
�
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$UW�����e��3DUD�LPSHGLU�D�SROXLzyR�GDV�wJXDV��{�YHGDGR�
, �� �$V �LQG�VWULDV� �FRP{UFLRV� �R�FLQDV �H �ORFDLV �TXH�HIHWXHP�D�ODYDJHP�GH�YH}FXORV� �SHzDV �H �PDWHULDLV �HP�JHUDO� �GHSRVLWDUHP�RX�HQFDPLQKDUHP�D
FXUVRV�GH�wJXD��ODJRV�H�UHVHUYDW~ULRV�GH�wJXD��RV�UHV}GXRV�RX�GHWULWRV��SURYHQLHQWHV�GH�VXDV�DWLYLGDGHV��VHP�REHGL|QFLD�D�OHJLVODzyR�DPELHQWDO
SHUWLQHQWH�
,,���&DQDOL]DU�HVJRWRV�SDUD�UHGHV�GHVWLQDGDV�D�HVFRDPHQWR�GH�wJXDV�SOXYLDLV�
,,,���/RFDOL]DU�HVWwEXORV��SRFLOJDV�H�HVWDEHOHFLPHQWRV�VHPHOKDQWHV�QDV�SUR[LPLGDGHV�GH�FXUVRV�GH�wJXD��IRQWHV��UHSUHVDV�H�ODJRV��GH�IRUPD�D
SURSRUFLRQDU�D�SROXLzyR�GDV�wJXDV�
,9���&RQVWUXLU�HGL�FDz�HV��VHP�UHVSHLWDU�RV�OLPLWHV�SDUD�SUHVHUYDzyR�GH�PDWDV�FLOLDUHV�
9���)D]HU�R�ODQzDPHQWR�GH�H�XHQWHV�H�GHMHWRV�QyR�GRP{VWLFRV�QD�UHGH�GH�HVJRWR�VHP�WUDWDPHQWR�SU{YLR�
$UW�����e��)LFD�SURLELGR�D�TXDOTXHU�SHVVRD�I}VLFD�H�MXU}GLFD�GHVSHMDU�UHV}GXRV�V~OLGRV��O}TXLGRV�RX�JDVRVRV��IRUD�GRV�SDUxPHWURV�OHJDLV��QRV�FXUVRV
G�wJXD��QD�DWPRVIHUD�RX�QR�VROR��RX�WUDQVSRUWw�ORV�GH�IRUPD�LQDGHTXDGD��SUHMXGLFDQGR�D�TXDOLGDGH�DPELHQWDO�H�v�VD�GH�S�EOLFD�
$UW�����e��o�YHGDGR�R�GHVSHMR�GH�TXDOTXHU�H�XHQWH�RX�UHV}GXR�V~OLGR��O}TXLGR�RX�JDVRVR�RX�TXDOTXHU�IRUPD�GH�HQHUJLD�TXH�SRVVD�FRQWDPLQDU�RX
DOWHUDU�D�TXDOLGDGH�GDV�wJXDV�H�RV�XVRV�HVWDEHOHFLGRV�FRQIRUPH�D�FODVVH�GH�HQTXDGUDPHQWR��FDXVDQGR�GDQRV�RX�FRORFDQGR�HP�ULVFR�D�VD�GH
KXPDQD�H�R�PHLR�DPELHQWH�RX�R�FRPSURPHWLPHQWR�GH�VHX�HPSUHJR�SDUD�RXWURV�XVRV�
3DUsJUDIR�}QLFR��2V�H�XHQWHV�GH�TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR�V~�SRGHUyR�VHU�GHVSHMDGRV�QRV�UHFXUVRV�K}GULFRV�H[LVWHQWHV�QR�0XQLF}SLR�TXDQGR
VXEPHWLGRV�D�WUDWDPHQWRV�TXH�HYLWHP�D�FRQWDPLQDzyR�RX�DOWHUDzyR�GD�TXDOLGDGH�GDV�wJXDV��EHP�FRPR�R�OLYUH�WUxQVLWR�GH�HVS{FLHV�PLJUDW~ULDV�
FRQIRUPH�D�OHJLVODzyR�YLJHQWH�
$UW�����e��)LFD�SURLELGR�UHWLUDU�DUHLD�H�FDVFDOKRV�GDV�PDUJHQV�GRV�ULRV�RX�ULDFKRV�H�ID]HU�HVFDYDz�HV��VHP�D�GHYLGD�DXWRUL]DzyR�GR�~UJyR�PXQLFLSDO
RX�HVWDGXDO�FRPSHWHQWH�
$UW����e��2V�HVWDEHOHFLPHQWRV�TXH�SURGX]HP�IXPDzD��GHVSUHQGHP�RGRUHV�GHVDJUDGwYHLV��LQF�PRGRV�RX�SUHMXGLFLDLV�v�VD�GH��GHYHUyR�LQVWDODU
GLVSRVLWLYRV�SDUD�HOLPLQDU�RX�UHGX]LU�DR�P}QLPR�RV�IDWRUHV�GD�SROXLzyR��GH�DFRUGR�FRP�RV�SURJUDPDV�H�SURMHWRV�LPSODQWDGRV�RX�DSURYDGRV�SHOR
3RGHU�3�EOLFR��QD�IDOWD�GHVWHV�GHYHUyR�DWHQGHU�DR�GLVSRVWR�HP�OHJLVODzyR�HVWDGXDO�
3DUsJUDIR�}QLFR��2V�ORFDLV�GHVWLQDGRV�D�ODYDJHP�GH�YH}FXORV��GHYHUyR�DGRWDU�PHGLGDV�SDUD�FRQWHU�HP�VXD�SURSULHGDGH�DV�SDUW}FXODV�GH�DU��wJXD�H
JDVHV��RULXQGRV�GD�DWLYLGDGH�
$UW�����e��2QGH�QyR�H[LVWLU�UHGH�S�EOLFD�GH�DEDVWHFLPHQWR�GH�wJXD��SRGHUw�VHU�DGRWDGD�VROXzyR�LQGLYLGXDO��FRP�D�FDSWDzyR�GH�wJXD�VXSHU�FLDO�RX
VXEWHUUxQHD��REVHUYDGD�D�QHFHVVLGDGH�GH�RXWRUJD�SHOR�XVR�GD�wJXD�
6(ji2�,,
'$�32/8,ji2�&2175$�2�25'(1$0(172�85%$12�(�3$75,0o1,2�&8/785$/
$UW�����e��o�WHUPLQDQWHPHQWH�SURLELGR�SLFKDU�RX��SRU�TXDOTXHU�RXWUR�PHLR�GHSUHGDU�PRQXPHQWR�RX�HGL�FDzyR�S�EOLFD�RX�SDUWLFXODU�
3DUsJUDIR�}QLFR��6H�R�DWR�IRU�UHDOL]DGR�HP�PRQXPHQWR�RX�FRLVD�WRPEDGD�HP�YLUWXGH�GR�VHX�YDORU�DUW}VWLFR��DUTXHRO~JLFR�RX�KLVW~ULFR��D�SHQD�VHUw
DSOLFDGD�HP�GREUR�
$UW�����e��o�SURLELGR�DOWHUDU�R�DVSHFWR�RX�HVWUXWXUD�GH�HGL�FDzyR�RX�ORFDO�HVSHFLDOPHQWH�SURWHJLGR�SRU�OHL��DWR�DGPLQLVWUDWLYR�RX�GHFLVyR�MXGLFLDO�
HP �UD]yR �GH �VHX �YDORU �SDLVDJ}VWLFR� �HFRO~JLFR� �WXU}VWLFR� �DUW}VWLFR� �KLVW~ULFR� �FXOWXUDO� �UHOLJLRVR� �DUTXHRO~JLFR� �HWQRJUw�FR �RX �PRQXPHQWDO� �VHP
DXWRUL]DzyR�GD�$GPLQLVWUDzyR�0XQLFLSDO�RX�HP�GHVDFRUGR�FRP�D�FRQFHGLGD�
$UW�����e��o�SURLELGR�SURPRYHU�FRQVWUXzyR�GH�TXDOTXHU�HGL�FDzyR�HP�VROR�QyR�HGL�FwYHO��RX�QR�VHX�HQWRUQR��DVVLP�FRQVLGHUDGR�HP�UD]yR�GH�VHX
YDORU �SDLVDJ}VWLFR� �HFRO~JLFR� �DUW}VWLFR� �WXU}VWLFR� �KLVW~ULFR� �FXOWXUDO� �UHOLJLRVR� �DUTXHRO~JLFR� �HWQRJUw�FR �RX �PRQXPHQWDO� �VHP �DXWRUL]DzyR �GD
$GPLQLVWUDzyR �0XQLFLSDO �RX �HP �GHVDFRUGR �FRP �D �FRQFHGLGD�
&$3m78/2�,,
'$�32/8,ji2�62125$
�
$UW�����e��o�SURLELGR�SHUWXUEDU�R�VRVVHJR��D�SD]�H�R�EHP�HVWDU�S�EOLFR��FRP�D�H[HFXzyR�GH�UX}GRV��YLEUDz�HV��VRQV�H[FHVVLYRV�RX�LQF�PRGRV�GH
TXDOTXHU�QDWXUH]D��SURGX]LGRV�SRU�LP~YHO�FRPHUFLDO��UHVLGHQFLDO��LQFOXVLYH�RV�JHUDGRV�H�SURSDJDGRV�SRU�YH}FXOR�RX�SRU�TXDOTXHU�RXWUR�PHLR��TXH
FRQWUDULHP�RV�Q}YHLV�Pw[LPRV�GH�LQWHQVLGDGH��[DGRV�SRU�/HL�H�TXH�FDUDFWHUL]H�SHUWXUEDzyR�DR�VRVVHJR�H�R�EHP�HVWDU�S�EOLFR�
c��e��2V�VRQV��UX}GRV�H�YLEUDz�HV�VHUyR�FRQVLGHUDGRV�SUHMXGLFLDLV�TXDQGR�RFDVLRQDUHP�RX�SXGHUHP�RFDVLRQDU�GDQRV�PDWHULDLV��v�VD�GH��v�VHJXUDQzD
RX�DR�EHP�HVWDU�GD�SRSXODzyR�
�
c��e��3DUD�RV�HIHLWRV�GHVWH�&~GLJR��D�PHGLzyR�GR�Q}YHO�GH�SUHVVyR�VRQRUD�GHYHUw�VHU�HIHWXDGD��DWUDY{V�GH�VRQ�PHWURV�DSURYDGRV�SHOR�,QVWLWXWR
1DFLRQDO�GH�0HWURORJLD��1RUPDOL]DzyR�H�4XDOLGDGH�,QGXVWULDO��,10(752�H�GHYLGDPHQWH�DIHULGRV�
c��e��$�PHGLzyR�D�TXH�VH�UHIHUH�R�SDUwJUDIR�DQWHULRU�VHUw�FRQVLGHUDGR�DSHQDV�SDUD�FRQVWDWDzyR�GD�LQIUDzyR��H�SRU�FRQVHTXHQWH�PHQVXUDU�D
JUDYLGDGH�GD�LQIUDzyR�
�
$UW�����e��3DUD�RV�HIHLWRV�GHVWH�&~GLJR��DSOLFDP�VH�DV�VHJXLQWHV�GH�QLz�HV�
,���6RP��YLEUDzyR�DF�VWLFD�FDSD]�GH�SURYRFDU�VHQVDz�HV�DXGLWLYDV�
,,���5X}GR��VRP�FDSD]�GH�FDXVDU�SHUWXUEDzyR�DR�VRVVHJR�S�EOLFR�RX�HIHLWRV�SVLFRO~JLFRV�H��VLRO~JLFRV�QHJDWLYRV�HP�VHUHV�KXPDQRV�H�DQLPDLV�
,,,���9LEUDzyR��PRYLPHQWR�RVFLODW~ULR�WUDQVPLWLGR�SHOR�VROR�RX�SRU�XPD�HVWUXWXUD�TXDOTXHU�
,9���3ROXLzyR�VRQRUD��HPLVVyR�GH�VRQV��UX}GRV�H�YLEUDz�HV�HP�GHFRUU|QFLD�GH�DWLYLGDGHV�LQGXVWULDLV��FRPHUFLDLV��UHOLJLRVDV��GH�SUHVWDzyR�GH�VHUYLzRV�
GRP{VWLFDV��VRFLDLV��GH�WUxQVLWR�H�GH�REUDV�S�EOLFDV�RX�SULYDGDV�TXH�FDXVHP�GHVFRQIRUWR��RX�TXH�GLUHWD�RX�LQGLUHWDPHQWH�VHMDP�RIHQVLYRV�v�VD�GH�
v�VHJXUDQzD�H�DR�EHP�HVWDU�GD�FROHWLYLGDGH��RX�TXH�H[FHGDP�RV�OLPLWHV�HVWDEHOHFLGRV�SHOR�&RQVHOKR�1DFLRQDO�GH�7UxQVLWR��&2175$1���SHODV
UHVROXz�HV�GR�&RQVHOKR�1DFLRQDO�GH�0HLR�$PELHQWH��&21$0$��H�GHPDLV�GLVSRVLWLYRV�OHJDLV�HP�YLJRU��VHMDP�HOHV�IHGHUDLV��HVWDGXDLV�RX�PXQLFLSDLV�
QR�LQWHUHVVH�GD�VD�GH��GD�VHJXUDQzD�H�GR�VRVVHJR�S�EOLFR�
9���5X}GR�LPSXOVLYR��VRP�GH�FXUWD�GXUDzyR��FRP�LQ}FLR�DEUXSWR�H�SDUDGD�UwSLGD��FDUDFWHUL]DGR�SRU�XP�SLFR�GH�SUHVVyR�GH�GXUDzyR�PHQRU�TXH�XP
VHJXQGR�
9,���5X}GR�FRQW}QXR��VRP�FRP��XWXDzyR�GH�Q}YHO�GHSUHVVyR�VRQRUD�WyR�SHTXHQD��TXH�SRGH�VHU�GHVSUH]DGD�GHQWUR�GR�SHU}RGR�GH�REVHUYDzyR�
9,,���5X}GR�LQWHUPLWHQWH��VRP�FXMR�Q}YHO�GH�SUHVVyR�VRQRUD�FDL�DEUXSWDPHQWH�DR�Q}YHO�VRQRUR�GR�DPELHQWH��YwULDV�YH]HV�GXUDQWH�R�SHU}RGR�GH
REVHUYDzyR��GHVGH�TXH�R�WHPSR��HP�TXH�R�Q}YHO�VRQRUR�VH�PDQW{P�FRQVWDQWH�H�GLIHUHQWH�GDTXHOH�GR�DPELHQWH��VHMD�GH�RUGHP�GH�JUDQGH]D�GH�XP
VHJXQGR�RX�PDLV�
9,,,���6RP�UHVLGXDO��VRQV�HPLWLGRV�GXUDQWH�R�SHU}RGR�GH�REVHUYDzyR��TXH�QyR�DTXHOH�REMHWR�GD�PHGLzyR�
�
,;���1}YHO�(TXLYDOHQWH��/HT���Q}YHO�P{GLR�GH�HQHUJLD�GR�VRP��REWLGR�LQWHJUDQGR�VH�RV�Q}YHLV�LQGLYLGXDLV�GH�HQHUJLD�HP�XP�SHU}RGR�GH�WHPSR�H
GLYLGLQGR�VH�SHOR�SHU}RGR�
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;���G%��'HFLEHO���XQLGDGH�GH�PHGLGD�GR�Q}YHO�GH�UX}GR�
;,���G%��$���FXUYD�GH�DYDOLDzyR�QRUPDOL]DGD�H�DGDSWDGD�v�FDSDFLGDGH�GH�UHFHSzyR�GD�DXGLzyR�KXPDQD�
;,, �� �=RQD�VHQV}YHO�D�UX}GR�RX�]RQD�GH�VLO|QFLR��{�DTXHOD�TXH��SDUD�DWLQJLU�VHXV�SURS~VLWRV��QHFHVVLWD�TXH�OKH�VHMD�DVVHJXUDGR�XP�VLO|QFLR
H[FHSFLRQDO�
;,,,���/LPLWH�UHDO�GD�SURSULHGDGH��DTXHOH�UHSUHVHQWDGR�SRU�XP�SODQR�LPDJLQwULR�TXH�VHSDUD�D�SURSULHGDGH�UHDO�GH�XPD�SHVVRD�I}VLFD�RX�MXU}GLFD�GH
RXWUD�
;,9���6HUYLzR�GH�FRQVWUXzyR�FLYLO��TXDOTXHU�RSHUDzyR�GH�HVFDYDzyR��FRQVWUXzyR��GHPROLzyR��UHPRzyR��UHIRUPD�RX�DOWHUDzyR�VXEVWDQFLDO�GH�XPD
HGL�FDzyR��HVWUXWXUD�RX�REUDV�H�DV�UHODFLRQDGDV�D�VHUYLzRV�S�EOLFRV�WDLV�FRPR�HQHUJLD�HO{WULFD��JwV��WHOHIRQH��wJXD��HVJRWR�H�VLVWHPD�YLwULR�
�
$UW�����e��3DUD��QV�GH�DSOLFDzyR�GHVWH�&~GLJR���FDP�GH�QLGRV�RV�VHJXLQWHV�SHU}RGRV�
,���'LXUQR��SHU}RGR�FRPSUHHQGLGR�HQWUH��K��PLQ��VHWH�KRUDV�H�XP�PLQXWR��H���K��PLQ��GH]HQRYH�KRUDV���GR�PHVPR�GLD�
,,���1RWXUQR��SHU}RGR�FRPSUHHQGLGR�HQWUH���K���GH]HQRYH�KRUDV�H�XP�PLQXWR��H��K��PLQ��VHWH�KRUDV���GR�GLD�VHJXLQWH�
,,,���1RV�VwEDGRV��GRPLQJRV�H�Y{VSHUDV�GH�IHULDGRV��R�KRUwULR�QRWXUQR�FRPSUHHQGH�R�SHU}RGR�HQWUH��K��PLQ��GH]HQRYH�KRUDV�H�XP�PLQXWR��H
�K��PLQ��RLWR�KRUDV��
$UW�����e��6HUyR�WROHUDGRV�RV�UX}GRV�H�VRQV�DFLPD�GRV�OLPLWHV�GH�QLGRV�QHVWD�/HL��SURYHQLHQWHV�GH�
,���8WLOL]DzyR�GH�VRP���[R�RX�P~YHO��DXWRUL]DGRV�SHOD�PXQLFLSDOLGDGH��SDUD��QV�GH�LQIRUPDz�HV�GH�XWLOLGDGH�S�EOLFD�
,,���6HUYLzRV�GH�FRQVWUXzyR�FLYLO�QyR�SDVV}YHLV�GH�FRQ�QDPHQWR��TXH�DGRWDUHP�GHPDLV�PHGLGDV�GH�FRQWUROH�VRQRUR��QR�SHU}RGR�FRPSUHHQGLGR�HQWUH
vV��K��PLQ��RLWR�KRUDV��H�vV���K��PLQ��GH]HVVHWH�KRUDV��
,,,���2EUDV�H�VHUYLzRV�XUJHQWHV�H�LQDGLwYHLV�GHFRUUHQWHV�GH�FDVRV�IRUWXLWRV�RX�GH�IRUzD�PDLRU��DFLGHQWHV�JUDYHV�RX�SHULJR�LPLQHQWH�v�VHJXUDQzD�H�DR
EHP�HVWDU�GD�FRPXQLGDGH��EHP�FRPR�R�UHVWDEHOHFLPHQWR�GH�VHUYLzRV�S�EOLFRV�HVVHQFLDLV��WDLV�FRPR�HQHUJLD�HO{WULFD��JwV��WHOHIRQH��wJXD��HVJRWR�H
VLVWHPD�YLwULR��DO{P�GH�XVR�GH�VLUHQHV�RX�DSDUHOKRV�GH�VLQDOL]DzyR�VRQRUD�XWLOL]DGR�SRU�DPEXOxQFLDV��YLDWXUDV�GR�&RUSR�GH�%RPEHLURV��YH}FXORV
R�FLDLV�H�YLDWXUDV�GD�3RO}FLD�&LYLO�H�0LOLWDU�
,9���$ODUPHV��VLUHQHV�RX�DSDUHOKRV�VHPHOKDQWHV�TXH�DVVLQDOHP�R�LQ}FLR�RX�R��P�GH�MRUQDGD�GH�WUDEDOKR�RX�GH�SHU}RGRV�GH�DXOD�HP�HVFROD��GHVGH�TXH
QyR�VH�DORQJXH�SRU�PDLV�GH�����VHVVHQWD��VHJXQGRV�
9���3RU�VKRZV��FRQFHUWRV�H�DSUHVHQWDz�HV�PXVLFDLV�GH�FDUwWHU�FXOWXUDO�H�DUW}VWLFR��GHVGH�TXH�UHDOL]DGRV�GHQWUR�GDV�FRQGLz�HV�DXWRUL]DGDV�SHOR�~UJyR
GH��VFDOL]DzyR�
9,���8VR�GH�H[SORVLYRV�HP�GHVPRQWHV�GH�URFKDV�H�GH�REUDV�FLYLV�QR�SHU}RGR�FRPSUHHQGLGR�HQWUH�vV�K��PLQ��QRYH�KRUDV��H�vV���K��PLQ��GH]HVVHWH
KRUDV���QRV�GLDV��WHLV��REVHUYDGRV�D�OHJLVODzyR�HVSHF}�FD�H�SUHYLDPHQWH�DXWRUL]DGRV�SHOD�PXQLFLSDOLGDGH�
9,, �� �0DQLIHVWDz�HV �WUDGLFLRQDLV �WDLV �FRPR� �DQR �QRYR� �FDUQDYDO� �QDWDO� �GHV�OHV �F}YLFRV� �SDVVHDWDV �UHOLJLRVDV �H �HYHQWRV �GR �FDOHQGwULR �R�FLDO �GR
0XQLF}SLR�
9,,,���)DQIDUUDV��EDQGDV�GH�P�VLFDV�HP�SURFLVVyR��FRUWHMRV�RX�GHV�OHV�F}YLFRV�
,;���6LQRV�GH�LJUHMDV�RX�WHPSORV�UHOLJLRVRV��GHVGH�TXH�VLUYDP�H[FOXVLYDPHQWH�SDUD�LQGLFDU�DV�KRUDV�RX�DQXQFLDU�D�UHDOL]DzyR�GH�DWRV�RX�FXOWRV
UHOLJLRVRV�
;���3RU�PwTXLQDV�H�HTXLSDPHQWRV�XVDGRV�QD�SUHSDUDzyR�RX�FRQVHUYDzyR�GH�ORJUDGRXURV�S�EOLFRV�
;,���3RU�PwTXLQDV�RX�HTXLSDPHQWRV�GH�TXDOTXHU�QDWXUH]D��XWLOL]DGRV�HP�FRQVWUXzyR�RX�REUDV�HP�JHUDO��QR�SHU}RGR�FRPSUHHQGLGR�HQWUH�vV��K��PLQ
�RLWR�KRUDV��H�vV���K��PLQ��GH]HVVHWH�KRUDV��
;,,���$ODUPH�VRQRUR�GH�VHJXUDQzD��UHVLGHQFLDO�RX�YHLFXODU��GHVGH�TXH�R�VLQDO�VRQRUR�QyR�VH�SURORQJXH�SRU�WHPSR�VXSHULRU�D����GH]��PLQXWRV�
;,,, �� �3RU�YR]HV�RX�DSDUHOKRV�XVDGRV�QD�SURSDJDQGD�HOHLWRUDO� �QR�SHU}RGR�H�WHPSR�GHWHUPLQDGR�SHOD�OHJLVODzyR�HOHLWRUDO� �RX�PDQLIHVWDz�HV
WUDEDOKLVWDV�
;,9���3HOR�H[HUF}FLR�GDV�DWLYLGDGHV�GR�3RGHU�3�EOLFR�
3DUsJUDIR�}QLFR��$�OLPLWDzyR�KRUwULD�D�TXH�VH�UHIHUH�R�LQFLVR�;,�GHVWH�DUWLJR��QyR�VH�DSOLFD�TXDQGR�D�REUD�HVWLYHU�VHQGR�H[HFXWDGD�HP�]RQD�QyR
UHVLGHQFLDO��RX�HP�YLDV�QDV�TXDLV�R�LQWHQVR�PRYLPHQWR�GH�YH}FXORV�GXUDQWH�R�GLD�UHFRPHQGH�D�VXD�XWLOL]DzyR�v�QRLWH�
$UW�����e��2V�VHUYLzRV�GH�FRQVWUXzyR�FLYLO�GD�UHVSRQVDELOLGDGH�GH�HQWLGDGHV�SULYDGDV��FRP�JHUDzyR�GH�UX}GRV��GHSHQGHP�GH�DXWRUL]DzyR�SU{YLD�GR
~UJyR�PXQLFLSDO�FRPSHWHQWH��TXDQGR�H[HFXWDGRV�QRV�VHJXLQWHV�KRUwULRV�
,���'RPLQJRV�H�IHULDGRV��HP�TXDOTXHU�KRUwULR�
,,���6wEDGRV�H�GLDV��WHLV��HP�KRUwULR�YHVSHUWLQR�RX�QRWXUQR�
$UW�����e��$�UHDOL]DzyR�GH�VKRZV��FRQFHUWRV�H�DSUHVHQWDz�HV�PXVLFDLV�GH�FDUwWHU�FXOWXUDO�H�DUW}VWLFRV��HP�wUHDV�S�EOLFDV�FRPR�SDUTXHV�H�SUDzDV�RX
wUHDV�SDUWLFXODUHV��EHP�FRPR�D�XWLOL]DzyR�GH�HTXLSDPHQWRV�VRQRURV��DOWR�IDODQWHV��RX�RXWURV�PHLRV�TXH�SRVVDP�FDXVDU�SROXLzyR�VRQRUD��GHSHQGHP
GH�SU{YLD�DSURYDzyR�GR�~UJyR�PXQLFLSDO�FRPSHWHQWH��LQGHSHQGHQWHPHQWH�GH�RXWUDV�OLFHQzDV�H[LJ}YHLV�
�
3DUsJUDIR �}QLFR� �$V �DWLYLGDGHV �SRWHQFLDOPHQWH �FDXVDGRUDV �GH �SROXLzyR �VRQRUD� �GH�QLGDV �HP �UHJXODPHQWR �SU~SULR� �GHSHQGHP �GH �SU{YLD
DXWRUL]DzyR �GR �~UJyR �PXQLFLSDO �FRPSHWHQWH� �SDUD �REWHQzyR �GRV �$OYDUwV �GH �&RQVWUXzyR �RX �GH �)XQFLRQDPHQWR�
�
6(ji2�,
'26�9(m&8/26�'(�48$/48(5�(63k&,(
�
$UW�����e��$�HPLVVyR�GH�UX}GRV��VRQV�H�YLEUDz�HV�SURYRFDGDV�SRU�PRGL�FDz�HV�IHLWDV�QRV�YH}FXORV��SRU�HTXLSDPHQWRV�SRUWwWHLV�RX�QyR��LQVWDODGRV
HP�YH}FXORV�TXH�HVWHMDP�WUDQVLWDQGR��SDUDGRV�RX�HVWDFLRQDGRV�QDV�YLDV�DEHUWDV�v�FLUFXODzyR�S�EOLFD�RX�HP�wUHDV�SDUWLFXODUHV�GH�HVWDFLRQDPHQWR
GLUHWR �GH �YH}FXORV �SRU �PHLR �GH �JXLDV �UHEDL[DGDV� �TXH �SHUWXUEH �R �VRVVHJR �S�EOLFR� �FRQVWLWXL �LQIUDzyR �D �HVWD �/HL� �H �VHUw ��VFDOL]DGD �SHORV �~UJyRV
FRPSHWHQWHV�GD�PXQLFLSDOLGDGH�H�SHOD�3RO}FLD�0LOLWDU��TXH�LQVWDXUDUw�SURFHGLPHQWR�HP�FRQIRUPLGDGH�FRP�DV�5HVROXz�HV�GR�&2175$1�
c��e� �(QWHQGH�VH�SRU�HTXLSDPHQWR� �SDUD�RV��QV�GHVWD�/HL� �WRGRV�RV�WLSRV�GH�DSDUHOKR�HOHWURHOHWU�QLFR�UHSURGXWRU� �DPSOL�FDGRU�RX�WUDQVPLVVRU�GH
VRQV��VHMDP�HOHV�GH�UwGLR��WHOHYLVyR��Y}GHR��&'�RX�'9'��03���L3RG��FHOXODUHV��JUDYDGRUHV��YLYD�YR]��LQVWUXPHQWRV�PXVLFDLV��DPSOL�FDGRUHV��FRUQHWDV�
FDL[DV�GH�VRP�H�RX�DVVHPHOKDGRV�
�
c��e��,QGHSHQGHQWHPHQWH�GR�YROXPH�RX�IUHTX|QFLD��RV�YH}FXORV�GH�TXDOTXHU�HVS{FLH�TXH�SURGX]HP�VRP��TXH�FDXVHP�SHUWXUEDzyR�DR�VRVVHJR
S�EOLFR��VHUyR�DXWXDGRV�SHODV�DXWRULGDGHV�FRPSHWHQWHV�FRQVWDQWHV�QR�FDSXW�GHVWH�DUWLJR��QRV�WHUPRV�GDV�5HVROXz�HV�GR�&2175$1��FRPR�LQFXUVRV
QD�LQIUDzyR�GH�WUxQVLWR�SUHYLVWD�QR�DUW������GR�&~GLJR�GH�7UxQVLWR�%UDVLOHLUR��&7%��
$UW�����e��([FHWXDP�VH�GR�GLVSRVWR�QR�DUWLJR�DQWHULRU�RV�UX}GRV�SURGX]LGRV�SRU�
,���%X]LQDV��DODUPHV��VLQDOL]DGRUHV�GH�PDUFKD�v�U{��VLUHQHV��SHOR�PRWRU�H�GHPDLV�FRPSRQHQWHV�REULJDW~ULRV�GR�SU~SULR�YH}FXOR�
,,���9H}FXORV�SUHVWDGRUHV�GH�VHUYLzR�FRP�HPLVVyR�VRQRUD�GH�SXEOLFLGDGH��GLYXOJDzyR��HQWUHWHQLPHQWR�H�FRPXQLFDzyR��GHVGH�TXH�HVWHMDP�SRUWDQGR
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DXWRUL]DzyR�HPLWLGD�SHOR�~UJyR�FRPSHWHQWH�GR�0XQLF}SLR�H�UHVSHLWDQGR�RV�OLPLWHV��[DGRV�SRU�/HL�
,,,���9H}FXORV�GH�FRPSHWLzyR�H�RV�GH�HQWUHWHQLPHQWR�S�EOLFR��VRPHQWH�QRV�ORFDLV�GH�FRPSHWLzyR�RX�GH�DSUHVHQWDzyR�GHYLGDPHQWH�HVWDEHOHFLGRV�H
SUHYLDPHQWH�SHUPLWLGRV�SHODV�DXWRULGDGHV�FRPSHWHQWHV�
$UW�����e� �6HP�SUHMX}]R�GD�DSOLFDzyR�GR�GLVSRVWR�QR�c��e�GR�DUW�������D�LQIUDzyR�DR�GLVSRVWR�QHVWD�VHzyR�DFDUUHWDUw�D�DSOLFDzyR�GH�PXOWD
SHFXQLwULD��SUHYLVWD�QHVWH�&~GLJR��FDOFXODGR�HP�GREUR�QD�SULPHLUD�UHLQFLG|QFLD�H�TXDGUXSOLFDGR�D�SDUWLU�GD�VHJXQGD�UHLQFLG|QFLD�
3DUsJUDIR�}QLFR��6yR�VROLGDULDPHQWH�UHVSRQVwYHLV�SHOR�SDJDPHQWR�GD�PXOWD�SUHYLVWD�QHVWH�DUWLJR��R�FRQGXWRU�H�R�SURSULHWwULR�GR�YH}FXOR�XWLOL]DGR
QR�FRPHWLPHQWR�GD�LQIUDzyR��LQGHSHQGHQWHPHQWH�GD�DSXUDzyR�GD�HYHQWXDO�UHVSRQVDELOLGDGH�FULPLQDO��VH�R�FDVR�
$UW�����e��1yR�VHQGR�SRVV}YHO�D�LPHGLDWD�UHWLUDGD�GRV�HTXLSDPHQWRV�TXH�RULJLQDUDP�D�DXWXDzyR�SHOD�HPLVVyR�GR�VRP�RX�UX}GR��D�FULW{ULR�GD
DXWRULGDGH�FRPSHWHQWH��VHUw�DSUHHQGLGR�R�YH}FXOR�H�LPHGLDWDPHQWH�UHPRYLGR�SDUD�R�SwWLR�GHVWLQDGR�D�HVVH��P�
c��e��$�DSUHHQVyR�VHUw�REMHWR�GH�DXWR�UHVSHFWLYR��QR�TXDO�GHYHUyR�FRQVWDU�DV�VHJXLQWHV�LQIRUPDz�HV��VHP�SUHMX}]R�GH�RXWUDV�FRQVLGHUDGDV
UHOHYDQWHV�
�
,���1RPH�GR�SURSULHWwULR�H�GR�FRQGXWRU��FRP�DV�UHVSHFWLYDV�TXDOL�FDz�HV�SHVVRDLV�
,,���(QGHUHzR�FRPSOHWR�
�
,,,���0DUFD�H�PRGHOR��Q�PHUR�GH�SODFDV��Q�PHUR�GH�FKDVVL�H�FRU�GR�YH}FXOR��PDUFD�H�PRGHOR�GRV�HTXLSDPHQWRV�GH�VRP��VH�KRXYHU�
,9���&HUWL�FDGR�GH�OLFHQFLDPHQWR�GH�YH}FXOR��FRP�UHVSHFWLYR�SUD]R�GH�YDOLGDGH�H�F~GLJR�5(1$9$0�
9���2XWUDV�LQIRUPDz�HV�UHOHYDQWHV�TXH�RV�DXWXDGRV�VROLFLWHP�TXH�FRQVWH�QR�DXWR�GH�DSUHHQVyR�
�
c��e��1R�FDVR�GH�DSUHHQVyR��R�YH}FXOR�VRPHQWH�VHUw�OLEHUDGR�PHGLDQWH�UHTXHULPHQWR��UPDGR�SHOR�SU~SULR�SURSULHWwULR�FRQVWDQWHV�GRV�FDGDVWURV�GR
'(75$1��GLULJLGR�DR�~UJyR�UHVSRQVwYHO�SHOD�DXWXDzyR��DFRPSDQKDGR�GR�FRPSURYDQWH�GH�SDJDPHQWR�GDV�PXOWDV�DSOLFDGDV��VDOYR�TXDQGR�D
OLEHUDzyR�GHSHQGHU�GH�DXWRUL]DzyR�HVSHF}�FD�GDV�GHPDLV�DXWRULGDGHV�DGPLQLVWUDWLYDV�RX�MXGLFLDLV�
�
c��e��&DEHUw�DR�UHVSRQVwYHO��SURSULHWwULR�H�RX�FRQGXWRU�GR�YH}FXOR�XWLOL]DGR�QR�FRPHWLPHQWR�GD�LQIUDzyR��D�UHVSRQVDELOLGDGH�SHUDQWH�D�HPSUHVD
SHUPLVVLRQwULD�FRQFHVVLRQwULD�GH�VHUYLzRV��SHOR�SDJDPHQWR�GDV�WDULIDV�RX�SUHzRV�HVWDEHOHFLGRV�SHORV�SwWLRV�UHIHUHQWHV�DR�JXLQFKDPHQWR��UHPRzyR
H�RX�HVWDGLD�GRV�YH}FXORV�H�RX�HTXLSDPHQWRV��VHP�SUHMX}]R�GR�SDJDPHQWR�GDV�PXOWDV�DSOLFDGDV�SRU�IRUzD�GHVWD�/HL�
6(ji2�,,
'$6�3523$*$1'$6
$UW� ����e� �o �SHUPLWLGR �R �WUxQVLWR �GH �YH}FXORV �GH �TXDOTXHU �HVS{FLH �FRP�HPLVVyR�VRQRUD �GH �SXEOLFLGDGH� �YHQGDV �GH �SURGXWRV� �GLYXOJDzyR�
HQWUHWHQLPHQWR�H�FRPXQLFDzyR��GHVGH�TXH�R�Q}YHO�GH�UX}GR�DWHQGD�D�/HL��IHLWD�D�DIHULzyR�
3DUsJUDIR�}QLFR��1R�FDVR�GH�SURSDJDQGD�VRQRUD�GH�FDUwWHU�FRPHUFLDO�RX�LQIRUPDWLYD��IHLWD�DWUDY{V�GH�DOWR�IDODQWHV��DPSOL�FDGRUHV�RX�VLPLODUHV�
GHYHUyR�VHU�UHVSHLWDGRV�RV�VHJXLQWHV�Q}YHLV�GH�UX}GR�
,���(P�]RQDV�UHVLGHQFLDLV��=5�����G%��FLQTXHQWD�H�FLQFR�GHFLE{LV��
,,���(P�]RQDV�FRPHUFLDLV��=&�����G%��VHVVHQWD�H�FLQFR�GHFLE{LV��
,,,���(P�]RQDV�LQGXVWULDLV��=,�����G%��VHWHQWD�GHFLE{LV��
,9���1DV�GHPDLV�]RQDV�QyR�HVSHFL�FDGDV�����G%��FLQTXHQWD�H�FLQFR�GHFLE{LV��
c��e��$��VFDOL]DzyR�GRV�OLPLWHV�GH�HPLVVyR�VRQRUD�GRV�YH}FXORV�GH�TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR�FDEHUw�DR�~UJyR�PXQLFLSDO�FRPSHWHQWH��TXH�SRGHUw
UHTXLVLWDU�DRV�VHXV�SURSULHWwULRV�R�FRPSDUHFLPHQWR�v�ORFDO�GHWHUPLQDGR�SDUD�DIHULzyR�GR�VRP��VRE�SHQD�PXOWD��GH�FDVVDzyR�RX�LQGHIHULPHQWR�GR
$OYDUw�
�
c��e��&RQVWLWXL�VH�LQIUDzyR�D�HVWD�/HL��D�HPLVVyR�VRQRUD�GH�SXEOLFLGDGH��YHQGDV�GH�SURGXWRV��GLYXOJDzyR��HQWUHWHQLPHQWR�H�FRPXQLFDzyR��SRU�YH}FXORV
GH�TXDOTXHU�HVS{FLH��TXH�QyR�HVWHMDP�SRUWDQGR�$OYDUw�RX�$XWRUL]DzyR�SDUD�HVVH��P��HPLWLGDV�SHOR�~UJyR�FRPSHWHQWH�
�
c��e��$�HPLVVyR�VRQRUD�GH�SXEOLFLGDGH��YHQGD�GH�SURGXWRV��GLYXOJDzyR��HQWUHWHQLPHQWR�H�FRPXQLFDzyR�GHTXH�WUDWD�R�FDSXW�GHVWH�DUWLJR�VRPHQWH
VHUw�SHUPLWLGD�GH�VHJXQGD�D�VwEDGR�GDV��K��PLQ��RLWR�KRUDV��vV��K��PLQ��GH]RLWR�KRUDV��H�DRV�GRPLQJRV�H�IHULDGRV�GDV��K��PLQ��QRYH�KRUDV��vV
��K��PLQ��GR]H�KRUDV��
6(ji2�,,,
'26�,0n9(,6�3$57,&8/$5(6
�
$UW�����e��2�Q}YHO�Pw[LPR�GH�VRP��UX}GR�RX�YLEUDzyR�SHUPLWLGR��DGYLQGRV�GH�DOWR�IDODQWHV��UwGLRV��RUTXHVWUDV��LQVWUXPHQWRV�LVRODGRV��EDQGDV�
DSDUHOKRV�RX�XWHQV}OLRV�VRQRURV�GH�TXDOTXHU�QDWXUH]D�RX�DLQGD�SRU�DzyR�GRV�IUHTXHQWDGRUHV��HP�LP~YHO�UHVLGHQFLDO��REHGHFHUw�DR�GLVSRVWR�QHVWD
/HL�
$UW�����e��)LFD�D�)LVFDOL]DzyR�0XQLFLSDO��D�*XDUGD�&LYLO�0XQLFLSDO��VH�KRXYHU��H�D�3RO}FLD�0LOLWDU�DXWRUL]DGRV�D�DWXDU�QD��VFDOL]DzyR�GR�FXPSULPHQWR
GDV�QRUPDV�D�LP~YHLV�UHVLGHQFLDLV��LPSRQGR�OKHV�D�REULJDzyR�GH�FHVVDU�D�WUDQVJUHVVyR�LPHGLDWDPHQWH��EHP�FRPR�DSOLFDQGR�OKHV�DV�SHQDOLGDGHV�GH
DGYHUW|QFLD�H�RX�PXOWD��FRQIRUPH�RFDVR�
3DUsJUDIR �}QLFR� �1D �LPSRVVLELOLGDGH �GH �HODERUDzyR �GD �PXOWD �QR �PRPHQWR �GD �LQIUDzyR� �RV �DJHQWHV ��VFDOL]DGRUHV� �D �*XDUGD �&LYLO �0XQLFLSDO ��VH
KRXYHU��H�D�3RO}FLD�0LOLWDU��HQFDPLQKDUyR�DR�VHWRU�GH��VFDOL]DzyR��R�EROHWLP�GH�RFRUU|QFLD�RX�UHODW~ULR�GH��VFDOL]DzyR��SDUD��P�GH�HODERUDzyR�GR
$XWR�GH�,QIUDzyR�H�LPSRVLzyR�GH�PXOWD�
$UW�����e� �3DUD�HIHLWR�GD�DSOLFDzyR�GH�SHQDOLGDGHV� ��FD�VROLGDULDPHQWH�UHVSRQVDELOL]DGR�SHOD�DGYHUW|QFLD�H�RX�SDJDPHQWR�GD�PXOWD�SUHYLVWD�QR
DUWLJR�DQWHULRU��R�SURSULHWwULR�GR�LP~YHO�UHVLGHQFLDO��FRQVWDQWH�GR�FDGDVWUR�PXQLFLSDO�
3DUsJUDIR�}QLFR��2V�$XWRV�GH�PXOWDV�VHUyR�HQFDPLQKDGRV�DR�SURSULHWwULR�GR�LP~YHO�UHVLGHQFLDO�QR�HQGHUHzR�FRQVWDQWH�GR�FDGDVWUR�LPRELOLwULR�
�
6(ji2�,9
'26�(9(1726
�
$UW�����e��$�HPLVVyR�GH�UX}GRV��VRQV�H�YLEUDz�HV�RULXQGRV�GD�H[HFXzyR�GH�P�VLFD�PHFxQLFD��HOHWU�QLFD�RX�TXDOTXHU�RXWUR�PHLR�GH�SURGXzyR
VRQRUD��DGYLQGRV�GH�TXDOTXHU�WLSR�GH�HYHQWR��GHYH�VHU��VFDOL]DGD�SHORV�~UJyRV�FRPSHWHQWHV�GD�PXQLFLSDOLGDGH�H�SHOD�*XDUGD�&LYLO�0XQLFLSDO��VH
KRXYHU�� ��FDQGR �DXWRUL]DGDV �DV �Dz�HV �HP �FRRSHUDzyR �RX �FRQY|QLR �FRP �RXWURV �~UJyRV �S�EOLFRV� �LQFOXVLYH �3RO}FLD �0LOLWDU �H �-XL]DGR �GD �,QIxQFLD �H
-XYHQWXGH�
$UW�����e��$�HPLVVyR�GH�UX}GRV��VRQV�H�YLEUDz�HV�SURYHQLHQWHV�GH�HYHQWRV�REHGHFHUw�DRV�Q}YHLV�Pw[LPRV��[DGRV��FRQIRUPH�GLVSRVWR�HP�/HL�
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$UW�����e��2V�HYHQWRV��DVVLP�FRPSUHHQGLGRV�S�EOLFRV�RX�SDUWLFXODUHV��FRP��QV�FRPHUFLDLV�H�RX�OXFUDWLYRV��FRQVLGHUDGRV�UHXQL�HV�IHVWLYDV��VROHQHV
RX�QyR��RX�DLQGD�SDUD�SURPRYHU�RUJDQL]Dz�HV��SURGXWRV��VHUYLzRV��LGHLDV�RX�SHVVRDV��EHP�FRPR�DTXHOHV�GR�FDOHQGwULR�R�FLDO�GH�IHVWDV�H�HYHQWRV�GR
0XQLF}SLR��FXMD�UHDOL]DzyR�WHQKD�FDUwWHU�WHPSRUwULR�H�ORFDO�GHWHUPLQDGR��GHYHUyR�VHU�SUHYLDPHQWH�DXWRUL]DGRV�SHOD�PXQLFLSDOLGDGH�
3DUsJUDIR�}QLFR��2�~UJyR�UHVSRQVwYHO�SRGHUw�H[LJLU��SDUD�OLEHUDzyR�GH�HYHQWR�GH�JUDQGH�SRUWH��SURMHWR�GH�WUDWDPHQWR�DF�VWLFR�H�ODXGR�W{FQLFR
TXH�R�FRPSURYH�D�H[LVW|QFLD�GR�WUDWDPHQWR�DGHTXDGR��TXH�GHYHUw�VHU�UHDOL]DGR�SRU�SUR�VVLRQDO�FDSDFLWDGR�
$UW� ����e� �$ �XWLOL]DzyR�GDV�wUHDV�GRV�SDUTXHV�H �SUDzDV�PXQLFLSDLV �FRP�XVR�GH�HTXLSDPHQWRV�VRQRURV� �DOWR�IDODQWHV� �EDQGDV�PXVLFDLV �RX
DVVHPHOKDGRV��IRJRV�GH�DUWLI}FLR�RX�RXWURV�PHLRV�TXH�SRVVDP�FDXVDU�SROXLzyR�VRQRUD�GHSHQGHP�GH�SU{YLD�DXWRUL]DzyR�GR�~UJyR�PXQLFLSDO��VHP
SUHMX}]R�GH�RXWUDV�HYHQWXDLV�OLFHQzDV�OHJDOPHQWH�H[LJ}YHLV�
�
6(ji2�9
'26�(67$%(/(&,0(1726�&20(5&,$,6
�
$UW� ����e� �$ �HPLVVyR�GH�UX}GRV� �VRQV�H �YLEUDz�HV�SURYHQLHQWHV �GH�IRQWHV ��[DV� �LQG�VWULDV �H �GH�SUHVWDzyR�GH�VHUYLzRV� �SHOD �H[HFXzyR�PHFxQLFD�
HOHWU�QLFD��UX}GRV�DGYLQGRV�GD�DWLYLGDGH�RX�GH�FOLHQWHV��RX�TXDOTXHU�RXWUR�PHLR�GH�SURGXzyR�VRQRUD��REHGHFHUw�DRV�Q}YHLV�Pw[LPRV��[DGRV�SDUD�D
ORFDOLGDGH�
�
3DUsJUDIR�}QLFR� �$ ��VFDOL]DzyR�GRV �HVWDEHOHFLPHQWRV �FRPHUFLDLV �VH �GDUw �SHOD ��VFDOL]DzyR�PXQLFLSDO �H �SHOD �*XDUGD�&LYLO �0XQLFLSDO ��VH �KRXYHU��
�FDQGR�DXWRUL]DGDV�DV�Dz�HV�HP�FRRSHUDzyR�RX�FRQY|QLR�FRP�RXWURV�~UJyRV�S�EOLFRV��LQFOXVLYH�3RO}FLD�0LOLWDU�
�
$UW� ����e� �$ �DXWRULGDGH �TXH �LGHQWL�FDU �ORFDO �RQGH �VH �FRQVWDWH �D �RFRUU|QFLD �GH �GHVFXPSULPHQWR �DRV �DUWLJRV �GD �SUHVHQWH �/HL� �GHYHUw �HIHWXDU �D
PHGLzyR�H�DXWXDzyR��LQGHSHQGHQWHPHQWH�GH�GHQ�QFLD�
�
$UW�����e��)LFD�SURLELGD�D�XWLOL]DzyR�GH�HTXLSDPHQWRV�VRQRURV��[RV��FRPR�PHLR�GH�SURSDJDQGD�RX�SXEOLFLGDGH��QRV�ORJUDGRXURV�S�EOLFRV��H�TXDQGR
XVDGRV�QDV�GHSHQG|QFLDV�GR�HVWDEHOHFLPHQWR�FRPHUFLDO��GHYHUw�UHVSHLWDU�R�GLVSRVWR�QHVWH�&~GLJR�
�
$UW�����e��2V�UHVSRQVwYHLV�SHODV�DWLYLGDGHV�HFRQ�PLFDV��VRFLDLV��DUW}VWLFDV�H�GH�HQWUHWHQLPHQWR�LQFRUUHP�QDV�PHVPDV�VDQz�HV�SUHYLVWDV�QHVWH
&~GLJR��TXDQGR�KRXYHU�JHUDzyR�GH�Q}YHLV�GH�UX}GR�VXSHULRUHV�QHOD�HVWDEHOHFLGRV��SRU�DzyR�GH�VHXV�IUHTXHQWDGRUHV�RX�SRU�FRQWD�GR�IXQFLRQDPHQWR
GR�HVWDEHOHFLPHQWR�
�
$UW�����e��6HUw�IUDQTXHDGD�DRV��VFDLV�PXQLFLSDLV��v�*XDUGD�&LYLO�0XQLFLSDO��VH�KRXYHU��H�v�3RO}FLD�0LOLWDU�D�HQWUDGD�QDV�GHSHQG|QFLDV�GDV�IRQWHV
SROXLGRUDV�ORFDOL]DGDV�QR�0XQLF}SLR��RQGH�SRGHUyR�SHUPDQHFHU�SHOR�WHP�SRTXH�VH��]HU�QHFHVVwULR��SDUD�DV�DYDOLDz�HV�QHFHVVwULDV�DR�FXPSULPHQWR
GRV�GLVSRVLWLYRV�QHVWH�&~GLJR�
�
6(ji2�9,
'26�1m9(,6
�
$UW�����e��$�HPLVVyR�GH�VRQV��UX}GRV�H�YLEUDz�HV��QyR�SRGHP�H[FHGHU�RV�Q}YHLV�SUHYLVWRV�QHVWH�DUWLJR�GH�DFRUGR�FRP�R�]RQHDPHQWR�GR�ORFDO�RQGH
HQFRQWUD�VH�LQVWDODGD�D�IRQWH�JHUDGRUD�GH�UX}GR��VHQGR�
7DEHOD����1yYHO�GH�FULWwULR�GH�DYDOLDvuR�1&$�SDUD�DPELHQWHV�H[WHUQRV��HP�G%�$�
7LSR�GH�gUHDV 3HUyRGR�'LXUQR 3HUyRGR�1RWXUQR
=RQD�UXUDO��GH�H[SDQVyR�XUEDQD��wUHDV�GH�V}WLRV�H�ID]HQGDV ���'% ���'%
=RQD�UHVLGHQFLDO�XUEDQD�RX�GH�KRVSLWDO�RX�GH�HVFROD ���'% ���'%
=RQD�PLVWD�SUHGRPLQDQWHPHQWH�UHVLGHQFLDO ���'% ���'%
=RQD�PLVWD�FRP�YRFDzyR�FRPHUFLDO�H�DGPLQLVWUDWLYD ��'% ���'%
=RQD�PLVWD�FRP�YRFDzyR�UHFUHDFLRQDO ���'% ���'%
=RQD�LQGXVWULDO ���'% ���'%
�
c��e��1DV�]RQDV�QyR�FRQVWDQWHV�QHVWD�WDEHOD��SRGHUw�VHU�HVWDEHOHFLGR�Q}YHLV�GH�SUHVVyR�VRQRUD�DGPLVV}YHLV��SRU�PHLR�GH�UHJXODPHQWDzyR�SU~SULD�
�
c��e��4XDQGR�D�IRQWH�SROXLGRUD�H�R�LP~YHO�TXH�VRIUH�R�LQF�PRGR�HVWLYHUHP�ORFDOL]DGRV�HP�GLIHUHQWHV�]RQDV�GH�XVR�H�RFXSDzyR�GR�VROR��VHUyR
FRQVLGHUDGRV�RV�OLPLWHV�HVWDEHOHFLGRV�SDUD�D�]RQD�HP�TXH�VH�ORFDOL]D�D�SURSULHGDGH�TXH�VRIUH�R�LQF�PRGR�
�
c��e��+w�TXH�VHU�HVWDEHOHFLGD�D�GLVWxQFLD�GH����P��FHP�PHWURV��GH�GLVWxQFLD��GH�QLGD�FRPR�]RQD�GH�VLO|QFLR��GH�XQLGDGHV�HVFRODUHV��ELEOLRWHFDV�
KRVSLWDLV��DPEXODW~ULRV��FDVDV�GH�VD�GH�RX�VLPLODUHV��KRW{LV�RX�VLPLODUHV��RQGH�QyR�SRGHUyR�VHU�HPLWLGRV�VRQV��UX}GRV�H�YLEUDz�HV�
�
c��e��([FHWXDP�VH�GHVWDV�UHVWULz�HV��DV�REUDV�H�RV�VHUYLzRV�XUJHQWHV�H�LQDGLwYHLV�GHFRUUHQWHV�GH�FDVRV�IRUWXLWRV�RX�GH�IRUzD�PDLRU��DFLGHQWHV�JUDYHV
RX�SHULJR�LPLQHQWH�v�VHJXUDQzD�H�DR�EHP�HVWDU�S�EOLFR��EHP�FRPR�R�UHVWDEHOHFLPHQWR�GH�VHUYLzRV�S�EOLFRV�HVVHQFLDLV��WDLV�FRPR�HQHUJLD�HO{WULFD�
JwV��WHOHIRQH��wJXD��HVJRWR�H�VLVWHPD�YLwULR�
�
c��e��,QGHSHQGHQWHPHQWH�GR�VRP�UHVLGXDO��R�Q}YHO�GH�VRP�SURYHQLHQWH�GD�IRQWH�SROXLGRUD��PHGLGR�GHQWUR�GRV�OLPLWHV�GD�SURSULHGDGH�RX�GR�ORFDO�GD
UHFODPDzyR��VH�KRXYHU��QyR�SRGHUw�H[FHGHU�RV�Q}YHLV��[DGRV�QHVWD�/HL�
�
c��e��$�HPLVVyR�GH�VRQV��UX}GRV�RX�YLEUDz�HV�SURGX]LGDV�SRU�YH}FXORV�DXWRPRWRUHV��DHURSODQRV�H�DHU~GURPRV��EHP�FRPR�RV�SURGX]LGRV�QR�LQWHULRU
GRV�DPELHQWHV�GH�WUDEDOKR��GHYHP�REHGHFHU�vV�QRUPDV�H[SHGLGDV�UHVSHFWLYDPHQWH�SHORV�~UJyRV�S�EOLFRV�FRPSHWHQWHV�
$UW�����e��'HYHUyR�GLVSRU�GH�PHLRV�GH�SURWHzyR�RX�GH�LQVWDODz�HV�DGHTXDGRV�DR�LVRODPHQWR�DF�VWLFR�TXH�QyR�SHUPLWDP�D�SURSDJDzyR�GH�UX}GRV�
VRQV�H�YLEUDz�HV�DFLPD�GR�SHUPLWLGR�SDUD�R�H[WHULRU��RV�HVWDEHOHFLPHQWRV�FRPHUFLDLV�H�DWLYLGDGHV�HIHWLYD�RX�SRWHQFLDOPHQWH�SROXLGRUDV��WDLV�FRPR�
,���(VWDEHOHFLPHQWRV�UHFUHDWLYRV��FXOWXUDLV��UHOLJLRVRV��LQGXVWULDLV��FRPHUFLDLV�RX�GH�SUHVWDzyR�GH�VHUYLzRV�
,,���(VWDEHOHFLPHQWRV�QRV�TXDLV�VHMD�H[HFXWDGD�P�VLFD�DR�YLYR��PHFxQLFD�RX�HOHWU�QLFD�RX�TXDOTXHU�RXWUR�PHLR�GH�SURGXzyR�VRQRUD�
,,,���(VWDEHOHFLPHQWRV�RQGH�KDMD�DWLYLGDGH�HFRQ�PLFD�GHFRUUHQWH�GR�IXQFLRQDPHQWR�GH�FDQLO��JUDQMD��FO}QLFD�YHWHULQwULD�RX�VLPLODU�
,9���(VSDzRV�GHVWLQDGRV�DR�IXQFLRQDPHQWR�GH�PwTXLQDV�RX�HTXLSDPHQWRV�
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9���2V�HVWDEHOHFLPHQWRV�GH�TXDOTXHU�QDWXUH]D�TXH�FDXVHP�SHUWXUEDzyR�GR�VRVVHJR�S�EOLFR�RX�LQFRPRGR�D�YL]LQKDQzD�
$UW�����e��2V�HVWDEHOHFLPHQWRV�H�DWLYLGDGHV�TXH�SURYRTXHP�SROXLzyR�VRQRUD�H�SHUWXUEDzyR�GR�VRVVHJR�S�EOLFR�HVWDUyR�VXMHLWRV�v�DGRzyR�GH
PHGLGDV�H�FLHQWHV�GH�FRQWUROH��WDLV�FRPR�DV�DUURODGDV�D�VHJXLU��TXH�SRGHUyR�VHU�LPSRVWDV�RX�H[LJLGDV�GH�IRUPD�LVRODGD�RX�FXPXODWLYD��VHP�SUHMX}]R
GD�DSOLFDzyR�GDV�SHQDOLGDGHV�SUHYLVWDV�QHVWD�/HL�
,���'H�WUDWDPHQWR�DF�VWLFR�
,,���5HVWULzyR�GH�KRUwULR�GH�IXQFLRQDPHQWR�
,,,���5HVWULzyR�GH�wUHDV�GH�SHUPDQ|QFLD�GH�S�EOLFR�
,9���&RQWUDWDzyR�GH�IXQFLRQwULRV�UHVSRQVwYHLV�SHOR�FRQWUROH�GH�UX}GRV�SURYRFDGRV�SRU�VHXV�IUHTXHQWDGRUHV�
9���2XWUDV�PHGLGDV�TXH�R�~UJyR�FRPSHWHQWH�MXOJDU�QHFHVVwULR�SDUD�FHVVDU�R�UX}GR��FRPR�R�IHFKDPHQWR�GH�QLWLYR�
$UW�����e��&RQVWDWDGRV�RV�UX}GRV�DFLPD�GRV�Q}YHLV�SHUPLWLGRV��FRQVWLWXL�LQIUDzyR��D�VHU�SXQLGD�QD�IRUPD�GHVWH�&~GLJR��RV�VRQV��UX}GRV�RX�YLEUDz�HV
HP�Q}YHO�VXSHULRU�DR�SUHVFULWR�QHVWH�&~GLJR�
6(ji2�9,,
'26�352&(',0(1726�'(�$)(5,ji2�'(�58m'2
�
$UW�����e��3DUD�D�UHDOL]DzyR�GD�PHGLzyR�GR�Q}YHO�GH�SUHVVyR�VRQRUD��FRPXPHQWH�FRQKHFLGR�FRPR�DIHULzyR�GH�UX}GR��GHYHUw�VHU�UHDOL]DGR�FRP
HTXLSDPHQWR�GH�PHGLzyR�GHYLGDPHQWH�FDOLEUDGR�H�FRP�FHUWL�FDGR�GH�LQVSHzyR�YwOLGR�
$UW�����e��'HYH�VHU�HYLWDGR�UHDOL]DU�PHGLz�HV�GH�Q}YHLV�VRQRURV�HP�FRQGLz�HV�FOLPwWLFDV�GHVIDYRUwYHLV��WDLV�FRPR�FKXYD�RX�UDMDGDV�GH�YHQWR��FDVR
QyR�VHMD�SRVV}YHO�HYLWDU��GHYHUw�VHU�MXVWL�FDGR�QR�UHODW~ULR�GH�DIHULzyR�
3DUsJUDIR�}QLFR��2�PHGLGRU�GH�Q}YHO�GH�SUHVVyR�VRQRUD�GHYH�HVWDU�SURYLGR�GH�SURWHWRU�FRQWUD�R�YHQWR��QR�PRPHQWR�GD�DIHULzyR�
$UW�����e��3DUD�D�FDUDFWHUL]DzyR�GD�LQIUDzyR��EDVWD�D�VLPSOHV�FRQVWDWDzyR�GR�YDORU�Pw[LPR��VXSHULRU�DR�Q}YHO�SHUPLWLGR�SDUD�R�]RQHDPHQWR�H
SHU}RGR�GD�LQIUDzyR��DWUDY{V�GR�FwOFXOR�GH�Q}YHO�GH�SUHVVyR�VRQRUD�FRQW}QXR�HTXLYDOHQWH�SRQGHUDGR�HP�$�H�LQWHJUDGR�HP�XP�LQWHUYDOR�GH�WHPSR�7�
3DUsJUDIR�}QLFR��$�DIHULzyR�VHUw�UHDOL]DGD�QD�FRQGLzyR�HP�TXH�VH�HQFRQWUD�R�ORFDO��GH�IRUPD�TXH�R�ORFDO�DYDOLDGR�UHSUHVHQWH�D�FRQGLzyR�QRUPDO�GH
IXQFLRQDPHQWR��FRQWXGR�KDYHQGR�VRQV�UHVLGXDLV�DOKHLR�DR�ORFDO��VFDOL]DGR��R�PHVPR�GHYHUw�FRQVWDU�QR�UHODW~ULR�
$UW�����e��$V�PHGLz�HV�GH�Q}YHLV�VRQRURV�GHYHP�VHU�UHDOL]DGDV�H[WHUQDPHQWH�DRV�OLPLWHV�GD�SURSULHGDGH�TXH�FRQW{P�D�IRQWH�
c ��e� �1R �H[WHULRU �GDV �HGL�FDz�HV �TXH �FRQW|P �D �IRQWH �JHUDGRUD �GH �SHUWXUEDzyR� �D �PHGLzyR �GHYH �VHU �HIHWXDGD �HP �SRQWR �DIDVWDGR �GH
DSUR[LPDGDPHQWH�����P�GR�SLVR�H�SHOR�PHQRV���P�GR�OLPLWH�GD�SURSULHGDGH�H�GH�TXDLVTXHU�RXWUDV�VXSHUI}FLHV�UH�HWRUDV��FRPR�PXURV��SDUHGHV�HWF�
�
c��e��2�PLFURIRQH�GR�PHGLGRU�GH�Q}YHO�GH�SUHVVyR�VRQRUD�GHYH�VHU�GLUHFLRQDGR�SDUD�D�IRQWH�JHUDGRUD�
�
c��e��$�PHGLzyR�SRGH�HQYROYHU�XPD��QLFD�DPRVWUD�RX�XPD�VHTX|QFLD�GHODV��GHYHQGR�VHU�HP�Q�PHUR�VX�FLHQWH�SDUD�GHYLGD�FDUDFWHUL]DzyR�GR�VRP�
�
c��e��2�WHPSR�GH�PHGLzyR�GHYH�VHU�HVFROKLGR�GHIRUPD�D�SHUPLWLU�D�FDUDFWHUL]DzyR�GR�VRP�HP�TXHVWyR�
$UW�����e��(P�VH�WUDWDQGR�GH�YH}FXORV�TXH�HVWHMDP�WUDQVLWDQGR��SDUDGRV�RX�HVWDFLRQDGRV�QDV�YLDV�DEHUWDV�v�FLUFXODzyR�S�EOLFD�RX�HP�wUHDV
SDUWLFXODUHV�GH�HVWDFLRQDPHQWR�GLUHWR�GH�YH}FXORV�SRU�PHLR�GH�JXLDV�UHEDL[DGDV��TXH�SHUWXUEH�R�VRVVHJR�S�EOLFR��R�FULW{ULR�GH�DIHULzyR�GD�LQIUDzyR
REHGHFHUw�D�OHJLVODzyR�GH�WUxQVLWR�H�DV�5HVROXz�HV�YLJHQWHV�GR�&2175$1�
6(ji2�9,,,
'$6�,1)5$jp(6�(�3(1$/,'$'(6
�
$UW�����e��$V�SHVVRDV�I}VLFDV�H�MXU}GLFDV�TXH�LQIULQJLUHP�TXDOTXHU�GLVSRVLWLYR�GHVWH�&~GLJR��VHXV�UHJXODPHQWRV�H�GHPDLV�QRUPDV�GHOD�GHFRUUHQWHV�
DO{P�GH�VHUHP�REULJDGDV�DFHVVDUHP�LPHGLDWDPHQWH�D�LQIUDzyR���FDP�VXMHLWDV�vV�VHJXLQWHV�SXQLz�HV�
,���1RWL�FDzyR�RX�DGYHUW|QFLD�
,,���$XWR�GH�LQIUDzyR�H�LPSRVLzyR�GH�PXOWD�
,,,���,QWHUGLzyR�SDUFLDO�RX�WRWDO�
,9���&DVVDzyR�GR�DOYDUw�H�GD�OLFHQzD�DPELHQWDO�
9���$SUHHQVyR�GRV�HTXLSDPHQWRV�RX�YH}FXORV�
9,���/DFUDzyR�GR�HVWDEHOHFLPHQWR�
9,,���3HUGD�RX�UHVWULzyR�GH�LQFHQWLYRV�H�EHQHI}FLRV��VFDLV��FRQFHGLGRV�SHOR�0XQLF}SLR�
$UW�����e��3DUD�HIHLWR�GH�DSOLFDzyR�GR�$XWR�GH�,QIUDzyR�H�LPSRVLzyR�GH�PXOWD��HVWD�VHUw�FODVVL�FDGD�FRPR�
,���/HY}VVLPD��DTXHOD�HP�TXH�R�LQIUDWRU�SURGX]LU�VRQV��UX}GRV�RX�YLEUDz�HV�DW{������FLQFR�SRU�FHQWR��DFLPDGR�SHUPLWLGR�
,,���/HYH�DTXHOD�HP�TXH�R�LQIUDWRU�SURGX]LU�VRQV��UX}GRV�RX�YLEUDz�HV�DW{������GH]�SRU�FHQWR��DFLPD�GR�SHUPLWLGR�
,,,���0{GLD�DTXHOD�HP�TXH�R�LQIUDWRU�SURGX]LU�VRQV��UX}GRV�RX�YLEUDz�HV�DW{������TXLQ]H�SRU�FHQWR��DFLPDGR�SHUPLWLGR�
,9���*UDYH�DTXHOD�HP�TXH�R�LQIUDWRU�SURGX]LU�VRQV��UX}GRV�RX�YLEUDz�HV�DW{������YLQWH�SRU�FHQWR��DFLPD�GR�SHUPLWLGR�
9���*UDY}VVLPD�DTXHOD�HP�TXH�R�LQIUDWRU�SURGX]LU�VRQV��UX}GRV�RX�YLEUDz�HV�DFLPD�GH������YLQWH�SRU�FHQWR��GR�SHUPLWLGR�
$UW�����e��3DUD�HIHLWR�GD�DSOLFDzyR�GH�SHQDOLGDGHV���FD�VROLGDULDPHQWH�UHVSRQVDELOL]DGR�SHOD�DGYHUW|QFLD�RX�SDJDPHQWR�GD�PXOWD�SUHYLVWD�QHVWH
FDS}WXOR��R�RUJDQL]DGRU�GR�HYHQWR��R�SURSULHWwULR�GR�LP~YHO�RX�YH}FXOR�
3DUsJUDIR�}QLFR��2V�DXWRV�GH�PXOWD�VHUyR�HQFDPLQKDGRV�DR�SURSULHWwULR�GR�LP~YHO�QR�HQGHUHzR�FRQVWDQWH�GR�FDGDVWUR�LPRELOLwULR�
$UW�����e��$�SHQDOLGDGH�GH�QRWL�FDzyR�RX�DGYHUW|QFLD�VHUw�DSOLFDGD�TXDQGR�VH�WUDWDU�GH�LQIUDzyR�GH�QDWXUH]D�OHY}VVLPD�H�OHYH�
3DUsJUDIR �}QLFR� �$ �SHQDOLGDGH �GH �QRWL�FDzyR �RX �DGYHUW|QFLD �QyR �SRGHUw �VHU �DSOLFDGD �PDLV �GH �XPD �YH]� �DR �PHVPR �LQIUDWRU� �SDUD �QRYR
FRPHWLPHQWR �GD �PHVPD �LQIUDzyR� �QR �SHU}RGR �GH �� ��XP� �DQR�
$UW�����e��2�DXWR�GH�LQIUDzyR�H�LPSRVLzyR�GH�PXOWD�VHUw�DSOLFDGD�TXDQGR�R�LQIUDWRU�QyR�FHVVDU�LPHGLDWDPHQWH�D�SHUWXUEDzyR�RX��QyR�VDQDU�D
LUUHJXODULGDGH�DS~V�D�DSOLFDzyR�GD�QRWL�FDzyR�RX�DGYHUW|QFLD�RX��LPHGLDWDPHQWH��HP�FDVR�GH�LQIUDzyR�P{GLD��JUDYH�RX�JUDY}VVLPD�
3DUsJUDIR�}QLFR��1D�LPSRVVLELOLGDGH�GD�HQWUHJD�GR�DXWR�GH�LQIUDzyR�H�LPSRVLzyR�GH�PXOWD�QR�PRPHQWR�GD�LQIUDzyR��D�PHVPD�SRGHUw�VHU�UHPHWLGD
DR�HQGHUHzR�GR�LQIUDWRU��YLD�SRVWDO�RX�SXEOLFDzyR�QR�GLwULR�R�FLDO�
$UW�����e��2V�YDORUHV�GRV�DXWRV�GH�LQIUDzyR�H�LPSRVLzyR�GH�PXOWD��YDULDP�GH�DFRUGR�FRP�VXD�JUDYLGDGH�
,���,QIUDzyR�OHY}VVLPD������8)0
,,���,QIUDzyR�OHYH������8)0
,,,���,QIUDzyR�P{GLD������8)0
,9���,QIUDzyR�JUDYH������8)0
9���,QIUDzyR�JUDY}VVLPD��������8)0
c��e��(P�FDVR�GH�DJUDYDQWH�RX�UHLQFLG|QFLD��D�SHQDOLGDGH�GH�PXOWD�VHUw�DSOLFDGD�HP�GREUR�H��KDYHQGR�QRYD�UHLQFLG|QFLD��D�PXOWD�VHUw�DSOLFDGD�QR
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WULSOR�GR�YDORU�LQLFLDO�
�
c��e��&RQVLGHUD�VH�DJUDYDQWH�D�LQIUDzyR�FRPHWLGD�QR�SHU}RGR�QRWXUQR��RX��DRV�VwEDGRV��GRPLQJRV�H�IHULDGRV�
�
c��e��&RQVLGHUD�VH�UHLQFLG|QFLD�D�SUwWLFD�GD�PHVPD�LQIUDzyR�FRPHWLGD�SHOR�PHVPR�DJHQWH�QR�SHU}RGR�GH����XP��DQR�
�
c��e��$V�PXOWDV�SUHYLVWDV�QHVWH�&~GLJR��SRGHP�WHU�VXD�H[LJLELOLGDGH�VXVSHQVD��TXDQGR�R�LQIUDWRU��SRU�WHUPR�GH�FRPSURPLVVR�H�DMXVWDPHQWR�GH
FRQGXWD��UPDGR�FRP�R�0XQLF}SLR��DGRWDU�DV�PHGLGDV�HVSHF}�FDV��SDUD�FHVVDU�RX�FRUULJLU�RV�VRQV��UX}GRV�H�YLEUDz�HV�SROXLGRUHV�
�
c��e��&XPSULGDV�LQWHJUDOPHQWH�DV�REULJDz�HV�DVVXPLGDV�SHOR�LQIUDWRU��D�PXOWD�SRGHUw�WHU�XPD�UHGXzyR�GH�DW{�����FLQTXHQWD�SRU�FHQWR��GR�YDORU
RULJLQDO�
�
c��e��$��VFDOL]DzyR�FRPSHWLUw�DRV�DJHQWHV�GD�)LVFDOL]DzyR�0XQLFLSDO��$JHQWHV�GH�7UxQVLWR��VH�KRXYHU��H�GH�*XDUGD�0XQLFLSDO��VH�KRXYHU���RV�TXDLV
ODYUDUyR�R�$XWR�GH�,QIUDzyR��QRV�WHUPRV�SUHYLVWRV�QHVWH�&~GLJR�
�
c��e��1R�H[HUF}FLR�GD�DzyR��VFDOL]DGRUD��RV�)LVFDLV�WHUyR�D�HQWUDGD�IUDQTXHDGD�QDV�GHSHQG|QFLDV�GD�IRQWH�SROXLGRUD��SRGHQGR�VROLFLWDU�R�DX[}OLR�GDV
DXWRULGDGHV�SROLFLDLV��SDUD��DO{P�GH�DXWXDUHP��FHVVDUHP�LPHGLDWDPHQWH�D�LQIUDzyR�
�
c��e� �$�HPLVVyR�GH�UX}GRV��VRQV�H�YLEUDz�HV�TXH�SHUWXUEHP�R�WUDEDOKR�RX�R�VRVVHJR�DOKHLR��SRU�VHUHP�FRQVLGHUDGRV�LQIUDzyR�SHQDO� �VHUyR
�VFDOL]DGRV�DO{P�GRV�~UJyRV�FRPSHWHQWHV�GD�PXQLFLSDOLGDGH��SHOD�3RO}FLD�0LOLWDU���FDQGR�DXWRUL]DGDV�Dz�HV�GH�FRRSHUDzyR�RX�FRQY|QLR�
$UW�����e��$�SHQDOLGDGH�GH�LQWHUGLzyR�SDUFLDO�RX�WRWDO�GD�DWLYLGDGH�SRGHUw�VHU�DSOLFDGD��D�FULW{ULR�GD�DXWRULGDGH�FRPSHWHQWH��QDV�KLS~WHVHV�GH�
,���5LVFR�v�VD�GH�LQGLYLGXDO�RX�FROHWLYD�
,,���'DQRV�DR�PHLR�DPELHQWH�RX�v�VHJXUDQzD�GDV�SHVVRDV�
,,,���5HLQFLG|QFLD�
,9���4XDQGR�D�DXWRULGDGH�FRPSHWHQWH�MXOJDU�QHFHVVwULR�SDUD�D�JDUDQWLD�GD�RUGHP�H�GR�VRVVHJR�S�EOLFR�
�
c ��e� �'HSHQGHQGR �GD �JUDYLGDGH �GD �LQIUDzyR �SUDWLFDGD� �D �SHQDOLGDGH �GH �LQWHUGLzyR �SDUFLDO �RX �WRWDO �GD �DWLYLGDGH �SRGHUw �VHU �DSOLFDGD
LQGHSHQGHQWHPHQWH�GH�VHU�RX�QyR�UHLQFLGHQWH�
�
c��e��$�GHVREHGL|QFLD�DR�$XWR�GH�,QWHUGLzyR�DFDUUHWDUw�DR�LQIUDWRU�D�DSOLFDzyR�GD�SHQD�GH�PXOWD�FRUUHVSRQGHQWH�v�LQIUDzyR�JUDY}VVLPD��VHQGR�D
UHLQFLG|QFLD�FDUDFWHUL]DGD�D�FDGD�YLVLWD�GD��VFDOL]DzyR��TXH�SRGHUw�VHU�GLwULD�
$UW�����e��$�SHQDOLGDGH�GH�FDVVDzyR�GR�$OYDUw��/LFHQzD�RX�$XWRUL]DzyR�VHUw�DSOLFDGD�
,���$S~V����WU|V��PHVHV�GD�LQWHUGLzyR��QD�KLS~WHVH�GH�QyR�WHUHP�VLGR�HIHWLYDGDV�DV�SURYLG|QFLDV�SDUD�UHJXODUL]DzyR�
,,���1D�KLS~WHVH�GH�GHVFXPSULPHQWR�GR�$XWR�GH�,QWHUGLzyR�
,,,���4XDQGR�FRQVWDWDGR�TXH�R�WUDWDPHQWR�DF�VWLFR�UHDOL]DGR�QyR�IRL�VX�FLHQWH�SDUD�FRQWHU�D�HPLVVyR�GH�UX}GRV�
$UW�����e��2V�UHVSRQVwYHLV�SHODV�DWLYLGDGHV�HFRQ�PLFDV��VRFLDLV��DUW}VWLFDV�RX�GH�HQWUHWHQLPHQWR�LQFRUUHP�QDV�PHVPDV�VDQz�HV�SUHYLVWDV�QHVWD
/HL��TXDQGR�KRXYHU�JHUDzyR�GH�Q}YHLV�GH�UX}GR�VXSHULRUHV�QHOD�HVWDEHOHFLGRV��SRU�DzyR�GH�VHXV�IUHTXHQWDGRUHV�H�SUHSRVWRV�
�
&$3m78/2�,,,
'26�,1)/$0g9(,6��(;3/26,926��(;3/25$ji2�'(�3('5(,5$6��2/$5,$6�(�'$�(;75$ji2�'(�$5(,$�(�6$,%52
�
6(ji2�,
'26�,1)/$0g9(,6�(�(;3/26,926
�
$UW�����e� �6yR�FRQVLGHUDGRV�LQ�DPwYHLV��I~VIRURV�H�PDWHULDLV�IRVIRUDGRV��JDVROLQD�H�GHPDLV�GHULYDGRV�GR�SHWU~OHR��{WHUHV��wOFRRLV��DJXDUGHQWH�H
~OHRV�HP�JHUDO��FDUEXUHWRV��DOFDWUyR��PDWHULDLV�EHWXPLQRVRV�O}TXLGRV�H�JwV�GH�FR]LQKD�
3DUsJUDIR�}QLFR��&RQVLGHUDP�VH�H[SORVLYRV��IRJRV�GH�DUWLI}FLR��S~OYRUD�H�DOJRGyR�S~OYRUD��QLWURJOLFHULQD�H�VHXV�FRPSRVWRV�H�GHULYDGRV��HVSROHWDV�H
HVWRSLQV��IXOPLQDGRV��FORUDWRV��IRUPDWRV�H�FRQJ|QHUHV��FDUWXFKRV�GH�JXHUUD��FDzD�H�PLQDV���FDQGR�DEVROXWDPHQWH�SURLELGR�
,���)DEULFDU�H[SORVLYRV�VHP�OLFHQzD�HVSHFLDO�RX�HP�ORFDO�QyR�GHWHUPLQDGR�SHOR�0XQLF}SLR��REVHUYDQGR�DV�FRQGLz�HV�GH�]RQHDPHQWR�
,,���0DQWHU�GHS~VLWR�GH�VXEVWxQFLDV�LQ�DPwYHLV�RX�GH�H[SORVLYRV��VHP�DWHQGHU�DV�H[LJ|QFLDV�OHJDLV��TXDQWR�v�FRQVWUXzyR��ORFDOL]DzyR�H�VHJXUDQzD�H
OLFHQFLDPHQWR�GRV�~UJyRV�FRPSHWHQWHV��H
,,,���'HSRVLWDU�RX�FRQVHUYDU�QDV�YLDV�S�EOLFDV��PHVPR�SURYLVRULDPHQWH��LQ�DPwYHLV�RX�H[SORVLYRV�
$UW�����e��1yR�VHUyR�SHUPLWLGDV�LQVWDODz�HV�GH�IwEULFDV�GH�IRJRV��LQFOXVLYH�GH�DUWLI}FLRV��S~OYRUD�H�H[SORVLYRV�QR�SHU}PHWUR�XUEDQR�GR�0XQLF}SLR�GH
*UDzD�$UDQKD�
$UW�����e��1yR�VHUw�SHUPLWLGR�R�WUDQVSRUWH�GH�H[SORVLYRV�H�LQ�DPwYHLV�VHP�DV�SUHFDXz�HV�GHYLGDV�
c��e��1yR�VHUw�SHUPLWLGR�HP�TXDOTXHU�KLS~WHVH�R�WUDQVSRUWH�GH�H[SORVLYRV�H�LQ�DPwYHLV�QRV��QLEXV�FROHWLYRV�
�
c��e��1yR�SRGHUyR�VHU�WUDQVSRUWDGRV��VLPXOWDQHDPHQWH��QR�PHVPR�YH}FXOR��SURGXWRV�H[SORV}YHLV�H�LQ�DPwYHLV�
�
c��e��2V�IRJRV�GH�DUWLI}FLR�VRPHQWH�SRGHUyR�VHU�YHQGLGRV�D�SHVVRDV�PDLRUHV�GH�����GH]RLWR��DQRV�
$UW� ����e� �2 �WUDQVSRUWH �GH �LQ�DPwYHLV �SDUD �RV �SRVWRV �GH �DEDVWHFLPHQWR �VHUw �IHLWR �HP �UHFLSLHQWHV �DSURSULDGRV� �KHUPHWLFDPHQWH �IHFKDGRV� �GH
DFRUGR�FRP�DV�QRUPDV�H�SDGU�HV�HVWDEHOHFLGRV�SHOD�$13��$J|QFLD�QDFLRQDO�GR�3HWU~OHR��
�
6(ji2�,,
'$�(;3/25$ji2�'(�3('5(,5$6��&$6&$/+(,5$6��2/$5,$6�(�'(3n6,726�'(�$5(,$�(�6$,%52
�
$UW�����e��$�OLFHQzD�SDUD�H[SORUDzyR�GH�SHGUHLUDV��RODULDV�RX�GD�H[WUDzyR�GH�DUHLD�H�VDLEUR�VHUw�SURFHVVDGD�PHGLDQWH�UHTXHULPHQWR�DVVLQDGR�SHOR
SURSULHWwULR�GR�VROR�RX�SHOR�H[SORUDGRU�
$UW� ����e� �$ �H[SORUDzyR�GH�SHGUHLUDV� �FDVFDOKHLUDV� �RODULDV �H �GHS~VLWRV �GH�DUHLD �H �GH�VDLEUR�GHSHQGH�GH�DXWRUL]DzyR�GR�~UJyR�PXQLFLSDO
FRPSHWHQWH��SUHFHGLGD�GD�PDQLIHVWDzyR�GRV�~UJyRV�S�EOLFRV�HVWDGXDLV�H�IHGHUDLV�FRPSHWHQWHV�
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�
$UW�����e��$V�OLFHQzDV�SDUD�H[SORUDzyR�VHUyR�VHPSUH�SRU�SUD]R�GHWHUPLQDGR�
�
3DUsJUDIR�}QLFR��6HUw�LQWHUGLWDGD�D�SHGUHLUD��RX�SDUWH�GHOD��OLFHQFLDGD�H�H[SORUDGD�GH�DFRUGR�FRP�HVWH�&~GLJR�TXH�YHQKD�SRVWHULRUPHQWH��HP
UD]yR�GD�VXD�H[SORUDzyR��FDXVDU�SHULJR�RX�GDQRV�v�YLGD��v�SURSULHGDGH�GH�WHUFHLURV�RX�DR�PHLR�DPELHQWH�
�
$UW�����e��o�SURLELGD�D�H[WUDzyR�GH�DUHLD�HP�WRGRV�RV�FXUVRV�GH�wJXD�GR�0XQLF}SLR�
�
,���4XDQGR�D�MXVDQWH�GR�ORFDO�HP�TXH�UHFHEHP�FRQWULEXLz�HV�GH�HVJRWR�
,,���4XDQGR�PRGL�TXHP�R�OHLWR�RX�DV�PDUJHQV�GRV�FXUVRV�GH�wJXD�
,,,���4XDQGR�SRVVLELOLWHP�D�IRUPDzyR�GH�ORGDzDLV��RX�FDXVHP��SRU�TXDOTXHU�IRUPD��D�HVWDJQDzyR�GDV�wJXDV�
�
$UW�����e��$�H[SORUDzyR�GH�SHGUHLUD�D�IRJR��FD�VXMHLWD�vV�VHJXLQWHV�FRQGLz�HV�
�
,���,QWHUYDOR�P}QLPR�GH�����WULQWD��PLQXWRV�HQWUH�FDGD�V{ULH�GH�H[SORV�HV�
,,���,zDPHQWR��DQWHV�GD�H[SORVyR��GH�XPD�EDQGHLUD�D�DOWXUD�FRQYHQLHQWH�SDUD�VHU�YLVWD�D�GLVWxQFLD�
�
,,,���7RTXH�SRU����WU|V��YH]HV��FRP�LQWHUYDORV�GH���GRLV��PLQXWRV��GH�XPD�VLUHQH�H�R�DYLVR�HP�EUDGR�SURORQJDGR��GDQGR�VLQDO�GH�IRJR�
,9���&RORFDzyR�GH�VLQDLV�QDV�SUR[LPLGDGHV�GDV�PLQDV��GH�PRGR�TXH�SRVVDP�VHU�SHUFHELGDV�GLVWLQWDPHQWH�SHORV�WUDQVHXQWHV�D�XPD�GLVWxQFLD�GH��QR
P}QLPR�������P��PLO�PHWURV�
�
$UW�����e��1yR�VHUw�SHUPLWLGD�D�H[SORUDzyR�GH�SHGUHLUDV�QR�SHU}PHWUR�XUEDQR�GR�0XQLF}SLR��FRP�HPSUHJR�GH�H[SORVLYRV��D�XPD�GLVWxQFLD�LQIHULRU�D
�����P��GRLV�PLO�PHWURV��GH�TXDOTXHU�YLD�S�EOLFD��ORJUDGRXUR��KDELWDzyR�RX�wUHD�RQGH�DFDUUHWDU�SHULJR�DR�S�EOLFR�
�
3DUsJUDIR�}QLFR��1D�]RQD�UXUDO�GR�0XQLF}SLR�QyR�VHUw�SHUPLWLGD�D�H[SORUDzyR�GH�SHGUHLUDV�FRP�R�HPSUHJR�GH�H[SORVLYRV�D�XPD�GLVWxQFLD�LQIHULRU�D
���P��FHP�PHWURV��GH�URGRYLDV�H�HVWUDGDV�PXQLFLSDLV��HVWDGXDLV�RX�IHGHUDLV�H�GH������P�GRLV�PLO�PHWURV��GH�Q�FOHRV�KDELWDFLRQDLV�
�
$UW�����e��$R�FRQFHGHU�DV�OLFHQzDV�RV�~UJyRV�FRPSHWHQWHV�GR�0XQLF}SLR�SRGHUyR�ID]HU�DV�UHVWULz�HV�TXH�MXOJDUHP�FRQYHQLHQWHV�
�
$UW�����e��$�$GPLQLVWUDzyR�0XQLFLSDO�SRGHUw��D�TXDOTXHU�WHPSR��GHWHUPLQDU�D�H[HFXzyR�GH�REUDV�QR�UHFLQWR�GH�H[SORUDzyR�GH�SHGUHLUDV�FRP�LQWXLWR
GH�SURWHJHU�SURSULHGDGHV�SDUWLFXODUHV�RX�S�EOLFDV�RX�GH�HYLWDU�D�REVWUXzyR�GDV�JDOHULDV�GH�wJXDV�
�
$UW�����e��$�LQVWDODzyR�GH�RODULDV�GHYH�REHGHFHU�vV�VHJXLQWHV�SUHVFULz�HV�
�
,���$�LQVWDODzyR�GH�RODULDV�RFRUUHUw�HP�]RQD�GH�QLGD�FRPR�wUHD�LQGXVWULDO�H�QD�IDOWD�GHVWD��QD�]RQD�UXUDO�GR�0XQLF}SLR�v�XPD�GLVWxQFLD�VXSHULRU�D
�����P��PLO�PHWURV��GH�Q�FOHRV�KDELWDFLRQDLV�
,,���$V�FKDPLQ{V�VHUyR�FRQVWUX}GDV�GH�PRGR�TXH�QyR�LQFRPRGHP�RV�PRUDGRUHV�YL]LQKRV��SHOD�IXPDzD�RX�HPLVV�HV�GH�SROXHQWHV��H
,,,���4XDQGR�DV�HVFDYDz�HV�IDFLOLWDUHP�D�IRUPDzyR�GH�GHS~VLWR�GH�wJXD��VHUw�R�H[SORUDGRU�REULJDGR�D�ID]HU�R�GHYLGR�HVFRDPHQWR�RX�D�DWHUUDU�DV
FDYLGDGHV��v�PHGLGD�TXH�IRU�UHWLUDGD�D�DUJLOD��EHP�FRPR�HIHWXDU�D�UHFXSHUDzyR�GD�wUHD�GHJUDGDGD�DR��QDO�GD�H[SORUDzyR�
�
$UW�����e��2�0XQLF}SLR�QyR�DXWRUL]DUw�H�QHP�H[SHGLUw�$OYDUw�GH�/LFHQzD�GH�/RFDOL]DzyR�H�)XQFLRQDPHQWR�RX�$XWRUL]DzyR�SDUD�D�H[SORUDzyR�GH
TXDOTXHU�PLQHUDO�TXDQGR�VLWXDGR�HP�wUHDV�TXH�DSUHVHQWHP�SRWHQFLDO�WXU}VWLFR��LPSRUWxQFLD�SDLVDJ}VWLFD�RX�HFRO~JLFD�
�
$UW�����e� �$TXHOH�TXH�H[SORUDU�UHFXUVRV�PLQHUDLV���FD�REULJDGR�D�UHFXSHUDU�R�DPELHQWH�GHJUDGDGR��GH�DFRUGR�FRP�VROXzyR�W{FQLFD�H[LJLGD�SHOR
~UJyR�FRPSHWHQWH�
�
7m78/2�9,
'26�&(0,7k5,26
�
&$3m78/2�,
',6326,jp(6�*(5$,6
�
$UW�����e��2V�FHPLW{ULRV�VLWXDGRV�QR�0XQLF}SLR�GH�*UDzD�$UDQKD�SRGHUyR�VHU�
,���0XQLFLSDLV��H
�
,,���3DUWLFXODUHV�
$UW�����e��2V�FHPLW{ULRV�PXQLFLSDLV�VHUyR�DGPLQLVWUDGRV�GLUHWDPHQWH�SHOR�3RGHU�3�EOLFR�RX�PHGLDQWH�FRQFHVVyR�
$UW�����e��$�LPSODQWDzyR�H�D�H[SORUDzyR�GH�FHPLW{ULRV�SRU�SDUWLFXODUHV�VRPHQWH�SRGHUyR�VHU�UHDOL]DGDV�PHGLDQWH�DXWRUL]DzyR�GD�$GPLQLVWUDzyR
0XQLFLSDO�
$UW�����e��(VWH�FDS}WXOR�DSOLFD�VH�D�WRGRV�RV�FRQFHVVLRQwULRV��EHQH�FLwULRV�GR�GLUHLWR�GH�XVR��YLVLWDQWHV�H�IXQFLRQwULRV�GRV�FHPLW{ULRV�PXQLFLSDLV�
$UW�����e��2V�FHPLW{ULRV�PXQLFLSDLV�WHUyR�FDUwWHU�VHFXODU�H�VHUyR�DGPLQLVWUDGRV�H��VFDOL]DGRV�SRU�~UJyR�GHVLJQDGR�GR�3RGHU�3�EOLFR�
$UW������2V�FHPLW{ULRV�FRQVWLWXLUyR�SDUTXHV�GH�XWLOLGDGH�S�EOLFD�H�VHUyR�UHVHUYDGRV�H�UHVSHLWDGRV�DRV��QV�D�TXH�VH�GHVWLQDP�
$UW�����e��o�IDFXOWDGR�D�WRGDV�DV�FUHQzDV�UHOLJLRVDV�SUDWLFDU�QRV�FHPLW{ULRV�RV�VHXV�ULWRV��UHVSHLWDGD�D�PRUDO�S�EOLFD�H�DV�GLVSRVLz�HV�GHVWD�/HL�
$UW�����e��1yR�VH�DGPLWLUw�QRV�FHPLW{ULRV�GLVFULPLQDzyR�IXQGDGD�HP�UDzD��FRU��VH[R��FUHQzD�UHOLJLRVD��WUDEDOKR��FRQYLFzyR�SRO}WLFD�RX��ORV~�FD��RX
TXDOTXHU�RXWUD�TXH��UD�R�SULQF}SLR�GD�LJXDOGDGH�
�
&$3m78/2�,,
'2�)81&,21$0(172�'26�&(0,7k5,26
�
$UW�����e��4XDQWR�vV�FDUDFWHU}VWLFDV�H�SDUxPHWURV�FRQVWUXWLYRV��GHYHUyR�VHU�REVHUYDGDV�DV�GLVSRVLz�HV�FRQWLGDV�QD�/HL�GH�8VR�H�2FXSDzyR�GR�6ROR�
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QR�&~GLJR�GH�2EUDV�H�(GL�FDz�HV�H�GHPDLV�OHJLVODz�HV�HVSHF}�FDV�
$UW�����e��$�DXWRUL]DzyR�GH�IXQFLRQDPHQWR�VRPHQWH�VH�GDUw�GHSRLV�GH�FRQFOX}GR��QR�P}QLPR��XP�P~GXOR�GH�HGL�FDz�HV�FRPSRVWR�GH�XPD�FDSHOD�
VDOD�GH�YHO~ULR��VDQLWwULRV��FRSD�H�VHWRU�DGPLQLVWUDWLYR��SURSRUFLRQDO�DR�HPSUHHQGLPHQWR�
$UW������2V�FHPLW{ULRV�VHUyR�GH�WU|V�WLSRV�
,���&RQYHQFLRQDLV�
,,���&HPLW{ULRV�3DUTXHV��H
,,,���&HPLW{ULRV�YHUWLFDLV�
$UW�����e��2V�FHPLW{ULRV�FRQYHQFLRQDLV�H�YHUWLFDLV�VHUyR�SDGURQL]DGRV��FRQIRUPH�UHJXODPHQWDzyR�HVSHF}�FD��H�VHJXLUyR�DV�GLVSRVLz�HV�HPDQDGDV
SHOD�$GPLQLVWUDzyR�0XQLFLSDO�
$UW�����e��2V�FHPLW{ULRV�SDUTXHV�GHVWLQDP�VH�D�LQXPDz�HV�VHP�RVWHQWDzyR�DUTXLWHW�QLFD��GHYHQGR�DV�VHSXOWXUDV�VHU�DVVLQDODGDV�FRP�OwSLGH�RX
SODFD�GH�PRGHOR�XQLIRUPH��DSURYDGD�SHOR�~UJyR�UHVSRQVwYHO�SHOD�DGPLQLVWUDzyR�GRV�FHPLW{ULRV�
$UW�����e��2V�FHPLW{ULRV�GHYHUyR�WHU�REULJDWRULDPHQWH�RV�UHJLVWURV�HP�OLYUR�SU~SULR�H�VLVWHPD�LQIRUPDWL]DGR�GH�WRGDV�LQXPDz�HV�H�H[XPDz�HV
RFRUULGDV�
3DUsJUDIR �}QLFR� �'HYHUyR �FRQVWDU �GHVVH �UHJLVWUR� �RV �GDGRV �FRPSOHWRV �GD �SHVVRD �IDOHFLGD� �GDWD �GR �IDOHFLPHQWR �H �D �LGHQWL�FDzyR �GR �ORFDO �RQGH
RFRUUHX�D�LQXPDzyR�RX�H[XPDzyR�
$UW�����e��2V�FHPLW{ULRV�HVWDUyR�DEHUWRV�DR�S�EOLFR�GDV��K��PLQ��RLWR�KRUDV��vV���K��PLQ��GH]RLWR�KRUDV���SRGHQGR�DV�VDODV�GH�YHO~ULRV�IXQFLRQDU
����YLQWH�TXDWURV��KRUDV�SRU�GLD�
$UW�����e��1yR�VH�SHUPLWLUw�QRV�FHPLW{ULRV�
,���'HVUHVSHLWR�DRV�VHQWLPHQWRV�DOKHLRV�H�vV�FUHQzDV�UHOLJLRVDV�RX�TXDOTXHU�RXWUR�FRPSRUWDPHQWR�RX�DWR�TXH��UD�D�PRUDO�H�RV�ERQV�FRVWXPHV�
,,���$�SHUWXUEDzyR�GD�RUGHP�H�WUDQTXLOLGDGH�
,,,���$�HQWUDGD�GH�{EULRV��FULDQzDV�GHVDFRPSDQKDGDV�H�DQLPDLV�
,9���$�HQWUDGD�GH�YH}FXORV�VHP�SU{YLD�DXWRUL]DzyR�
9���$�SUwWLFD�GH�PHQGLFxQFLD�
9,���2�ODQzDPHQWR�DR�FKyR�GH�SDS{LV�RX�GH�TXDOTXHU�WLSR�GH�UHV}GXRV�V~OLGRV�
9,,���$�DOLPHQWDzyR�GH�SwVVDURV�RX�GH�TXDOTXHU�RXWUD�HVS{FLH�GH�DQLPDO�
9,,,���2�FRP{UFLR�DPEXODQWH�QR�HQWRUQR�
,;���$��[DzyR�GH�DQ�QFLRV��FDUWD]HV��TXDGURV�RX�VLPLODUHV�
;� �8WLOL]DzyR �GH �TXDOTXHU �SDUWH �GH �VXDV �GHSHQG|QFLDV �SDUD ��QV �TXH �QyR �UHVXOWHP �HP �VHSXOWDPHQWR �GH �IDOHFLGRV �RX �YLVLWDzyR �GH �W�PXORV� �FRP
H[FHzyR�GH�SHVVRDV�DXWRUL]DGDV�D�UHDOL]DU�VHUYLzRV�QR�ORFDO�
$UW�����e��2V�YLVLWDQWHV�UHVSRQGHUyR�SRU�HYHQWXDLV�GDQRV�TXH�YLHUHP�D�FDXVDU�QR�LQWHULRU�GRV�FHPLW{ULRV�
$UW�����e��3RGHUw�VHU�RXWRUJDGR�vV�SHVVRDV�MXU}GLFDV�GH�GLUHLWR�SULYDGR�R�GLUHLWR�GH�PDQWHU�FHPLW{ULRV�SDUWLFXODUHV��HP�UHJLPH�GH�OLFLWDzyR��XPD
YH]�SUHHQFKLGDV�DV�IRUPDOLGDGHV�OHJDLV�H�UHJXODPHQWDUHV�SDUD�WDQWR�
$UW�����e��$�YHQGD�H�D�XWLOL]DzyR�GDV�VHSXOWXUDV�SRGHUyR�VHU�OLEHUDGDV�SHOD�$GPLQLVWUDzyR�0XQLFLSDO�DS~V�D�H[HFXzyR�GDV�REUDV�FRQVLGHUDGDV
HVVHQFLDLV�H�FRQFOX}GDV�H�HP�FRQGLz�HV�GH�XVR��WDLV�FRPR�D�FDSHOD�RX�VDODV�SDUD�YHO~ULR�H�SUHFHV��VDQLWwULRV�H�DV�YLDV�LQWHUQDV�GH�FLUFXODzyR�H�GH
VHSDUDzyR�GH�TXDGUDV�
�
$UW�����e��2V�FHPLW{ULRV�SDUWLFXODUHV��FDUyR�VXMHLWRV��HQWUH�RXWUDV��vV�VHJXLQWHV�QRUPDV�
,���$V�UHODz�HV�HQWUH�RV�DXWRUL]DGRV�H�RV�DGTXLUHQWHV�VHUyR�UHJXODGDV�SHOD�OHL�FLYLO�
,,���1DV�UHODz�HV�HQWUH�RV�DXWRUL]DGRV�H�RV�DGTXLUHQWHV�{�REULJDW~ULD�D�DVVLQDWXUD�GH�FRQWUDWR�SDUD�D�DXWRUL]DzyR�GH�VHSXOWXUD�SRU�SUD]R�GH����WU|V�
DQRV�v�����YLQWH��DQRV��SRGHQGR�D�FRQFHVVyR�VHU�UHQRYDGD�SRU�LJXDO�SHU}RGR�
D��(QFHUUDQGR�R�SUD]R�LQLFLDO�GD�FRQFHVVyR�WHPSRUwULD�GH�XVR�VREUH�D�VHSXOWXUD��D�$GPLQLVWUDzyR�0XQLFLSDO�LQWLPDUw�R�FHVVLRQwULR��DWUDY{V�GH
QRWL�FDzyR�SRU�$5��$YLVR�GH�5HFHELPHQWR��QR�HQGHUHzR�LQIRUPDGR�RX��QyR�ORJUDQGR�|[LWR��SRU�HGLWDO��SDUD�TXH��QR�SUD]R�Pw[LPR�GH����QRYHQWD�
GLDV��PDQLIHVWH�VHX�LQWHUHVVH�HP�DGTXLULU�D�FRQFHVVyR�
E��+DYHQGR�R�LQWHUHVVH�HP�DGTXLULU�D�FRQFHVVyR��D�PHVPD�VHUw�FHGLGD�DRV�FHVVLRQwULRV�SHOR�SUD]R�GH����GH]��DQRV�
F� �(QFHUUDQGR �R �SUD]R �HVWDEHOHFLGR �QD �DO}QHD ��D�� �D �$GPLQLVWUDzyR �0XQLFLSDO �LQWLPDUw �R �FHVVLRQwULR� �DWUDY{V �GH �QRWL�FDzyR �SRU �$5 ��$YLVR �GH
5HFHELPHQWR��QR�HQGHUHzR�LQIRUPDGR�RX��QyR�ORJUDQGR�|[LWR��SRU�HGLWDO��SDUD�TXH��QR�SUD]R�Pw[LPR�GH�����QRYHQWD��GLDV��PDQLIHVWH�VHX�LQWHUHVVH
QD�UHQRYDzyR�GD�FRQFHVVyR�SRU�LJXDO�SHU}RGR�
G��)LQGR�R�SUD]R�SUHYLVWR�QDV�DO}QHDV��D����E��H�F���H�DS~V�����QRYHQWD��GLDV��H�QyR�KDYHQGR�R�LQWHUHVVH�SHOD�PDQXWHQzyR�GD�FRQFHVVyR��DV
VHSXOWXUDV�RX�FDUQHLUDV�VHUyR�DEHUWDV��REVHUYDGR�R�SUD]R�HVWLSXODGR�QR�c��e�GHVWH�DUWLJR�H�RV�UHVWRV�PRUWDLV�H[LVWHQWHV�UHPRYLGRV�SDUD�R�RVVXwULR�
GHYLGDPHQWH�LGHQWL�FDGRV��
,,,���2V�DXWRUL]DGRV�QyR�SRGHUyR�UHFXVDU�RX�HVFXVDU�VH�D�DVVLQDU�R�FRQWUDWR�SRU�UD]�HV�GH�RUGHP�SRO}WLFD�H�RX�UDFLDO�RX�GH�RUGHP�UHOLJLRVD�TXDQGR�VH
WUDWDU�GH�VRFLHGDGH�FLYLO��VHP�GLVFULPLQDzyR�GH�FUHGR�UHOLJLRVR�
,9���2V�DXWRUL]DGRV��FDP�GLUHWDPHQWH�UHVSRQVwYHLV�SHORV�WULEXWRV�TXH�LQFLGLUHP�VREUH�RV�LP~YHLV�H�DV�DWLYLGDGHV�H[HUFLGDV�
9���2V�DXWRUL]DGRV�FRORFDUyR�v�GLVSRVLzyR�GD�$GPLQLVWUDzyR�0XQLFLSDO��SDUD�LQXPDzyR�GH�LQGLJHQWHV��D�TXRWD�GH�SHOR�PHQRV�����FLQFR�SRU�FHQWR�SRU
FHQWR��GR�WRWDO�GH�VHSXOWXUDV�RX�MD]LJRV��H
9,���$�GHQRPLQDzyR�GRV�FHPLW{ULRV�SDUWLFXODUHV��FDUw�D�FULW{ULR�GRV�DXWRUL]DGRV��VXMHLWD�v�DSURYDzyR�GD�$GPLQLVWUDzyR�0XQLFLSDO�
�
c��e��(P�FDVRV�H[FHSFLRQDLV�H�LPSUHYLV}YHLV��TXH�DXPHQWHP�FRQVLGHUDYHOPHQWH�R�Q�PHUR�GH�LQXPDz�HV�QRV�FHPLW{ULRV�S�EOLFRV��D�$GPLQLVWUDzyR
0XQLFLSDO��DO{P�GD�TXRWD�GH�����FLQFR�SRU�FHQWR��SUHYLVWD�QR�LQFLVR�9,�GR�FDSXW�GHVWH�DUWLJR��UHVHUYD�VH�DR�GLUHLWR�GH�XWLOL]DU�RV�FHPLW{ULRV
SDUWLFXODUHV��VXMHLWDQGR�RV�LQWHUHVVDGRV�vV�FRQGLz�HV�QRUPDLV�GH�SDJDPHQWR�YLJRUDQWHV�QRV�FHPLW{ULRV�S�EOLFRV�
�
c��e��$�DXWRUL]DzyR��v�YLVWD�GDV�FRQGLz�HV�HVSHFLDO}VVLPDV�GR�VHUYLzR�RXWRUJDGR�H�SUHVWDGR��REULJDUw�v�$GPLQLVWUDzyR�0XQLFLSDO�HP�FDVR�GH
FDVVDzyR�GH�QLWLYD�GD�OLFHQzD��D�PDQWHU�SHOR�PHQRV�D�GHVWLQDzyR�DQWHULRU�GD�SDUWH�Mw�XWLOL]DGD�FRPR�FHPLW{ULR�
�
$UW�����e��$O{P�GDV�QRUPDV�FRQVWDQWHV�QR�DUWLJR�DQWHULRU��DRV�FHPLW{ULRV�SDUWLFXODUHV�HVWHQGHU�VH�yR�DV�GLVSRVLz�HV�DSOLFwYHLV�DRV�FHPLW{ULRV
PXQLFLSDLV��QR�TXH�OKHV�FRXEHU�
$UW�����e��$��VFDOL]DzyR�GRV�FHPLW{ULRV�SDUWLFXODUHV��FDUw�D�FDUJR�GR�~UJyR�PXQLFLSDO�FRPSHWHQWH�GH�QLGR�SHOD�$GPLQLVWUDzyR�0XQLFLSDO�
$UW�����e��2�0XQLF}SLR�SRGHUw�H[HFXWDU�GLUHWDPHQWH�H�RX�DXWRUL]DU��KDYHQGR�FRQGLz�HV��D�SUwWLFD�GH�FUHPDzyR�GH�FDGwYHUHV�H�LQFLQHUDzyR�GH
UHVWRV�PRUWDLV�H�D�LQVWDODU�IRUQRV�H�LQFLQHUDGRUHV�GHVWLQDGRV�vTXHOHV��QV�
3DUsJUDIR�}QLFR��$V�SHVVRDV�MXU}GLFDV�GH�GLUHLWR�SULYDGR��FDUyR�VXMHLWDV�v�SHUPDQHQWH��VFDOL]DzyR�GR�~UJyR�PXQLFLSDO�FRPSHWHQWH�
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$UW�����e��2�FDGwYHU�V~�VHUw�FUHPDGR�VH�RFRUULGD�D�PRUWH�QDWXUDO�RX�D�IDP}OLD�GR�PRUWR�DVVLP�R�GHVHMDU�H�VHPSUH�TXH��HP�YLGD��R�IDOHFLGR�QyR
KDMD�IHLWR�GHFODUDzyR�HP�FRQWUwULR�SRU�XPD�GDV�IRUPDV�D�TXH�VH�UHIHUH�HVWD�/HL�
c��e��3DUD�RV�HIHLWRV�GR�GLVSRVWR�QHVWH�DUWLJR��FRQVLGHUD�VH�IDP}OLD��DWXDQGR�VHPSUH�XP�QD�IDOWD�GR�RXWUR�HP�D�RUGHP�RUD�HVWDEHOHFLGD��R�F�QMXJH
VREUHYLYHQWH�RX�FRPSDQKHLUR�D��OHJDOPHQWH�FRPSURYDGR��RV�DVFHQGHQWHV��RV�GHVFHQGHQWHV�H�RV�FRODWHUDLV�DW{�R�WHUFHLUR�JUDX�
�
c��e��(P�FDVR�GH�PRUWH�YLROHQWD��D�FUHPDzyR��DWHQGLGDV�DV�FRQGLz�HV�LQVWLWX}GDV�QHVWH�DUWLJR��V~�SRGHUw�VHU�OHYDGD�D�H�IHLWR�PHGLDQWH�SU{YLR�H
H[SUHVVR�FRQVHQWLPHQWR�GD�DXWRULGDGH�SROLFLDO�FRPSHWHQWH�
�
c��e��2�~UJyR�PXQLFLSDO�FRPSHWHQWH�SRGHUw�GHWHUPLQDU��REVHUYDGDV�DV�FDXWHODV�LQGLFDGDV�QRV�SDUwJUDIRV�DQWHULRUHV�H�GHPDLV�SURSRVLz�HV��D
FUHPDzyR�GH�FDGwYHUHV�GH�LQGLJHQWHV�H�GDTXHOHV�QyR�LGHQWL�FDGRV�
�
c��e��2V�VHUYLzRV�GH�FUHPDzyR�GH�FDGwYHUHV�H�LQFLQHUDzyR�GH�VHXV�UHVWRV�PRUWDLV�V~�SRGHUyR�WHU�LQ}FLR����YLQWH�H�TXDWUR��KRUDV�DS~V�D�FRQVWDWDzyR
GD�PRUWH�
$UW�����e��(P�FDVR�GH�HSLGHPLD�RX�FDODPLGDGH�S�EOLFD�SRGHUw�VHU�GHWHUPLQDGD�D�FUHPDzyR��PHGLDQWH�SURQXQFLDPHQWR�GDV�DXWRULGDGHV�VDQLWwULDV�
$UW�����e��2V�UHVWRV�PRUWDLV��DS~V�D�UHJXODU�H[XPDzyR��SRGHUyR�VHU�LQFLQHUDGRV�PHGLDQWH�R�FRQVHQWLPHQWR�H[SUHVVR�GD�IDP}OLD�GR�IDOHFLGR�
REVHUYDGR��SDUD�HVVH�HIHLWR��R�FULW{ULR�LQVWLWX}GR�QHVWD�/HL�
�
$UW�����e��$V�FLQ]DV�UHVXOWDQWHV�GH�FUHPDzyR�GH�FDGwYHU�RX�GH�LQFLQHUDzyR�GH�UHVWRV�PRUWDLV�VHUyR�UHFROKLGDV�HP�XUQDV�H�JXDUGDGDV�HP�ORFDLV
GHVWLQDGRV�D�HVVH��P�RX�GHYROYLGDV�v�IDP}OLD�
�
c��e��'HVVDV�XUQDV�FRQVWDUyR�REULJDWRULDPHQWH�R�Q�PHUR�GH�FODVVL�FDzyR��RV�GDGRV�UHODWLYRV�v�LGHQWL�FDzyR�GR�IDOHFLGR�H�DV�GDWDV�GH�IDOHFLPHQWR�H
GH�FUHPDzyR�RX�LQFLQHUDzyR�
�
c��e��$V�XUQDV�D�TXH�VH�UHIHUH�HVWH�DUWLJR�SRGHUyR�VHU�HQWUHJXHV�D�TXHP�R�IDOHFLGR�KRXYHU�LQGLFDGR�HP�YLGD��RX�UHWLUDGDV�SHOD�IDP}OLD�GR�IDOHFLGR�
REVHUYDGDV�DV�QRUPDV�DGPLQLVWUDWLYDV�H�OHJDLV�YLJHQWHV�H�RV�FULW{ULRV�HVWDEHOHFLGRV�QHVWD�/HL�
�
$UW�����e��2V�VHUYLzRV�GH�FUHPDzyR�H�LQFLQHUDzyR��TXDQGR�H[HFXWDGRV�SHOR�~UJyR�PXQLFLSDO�FRPSHWHQWH��WHUyR�DV�WDULIDV�UHPXQHUDW~ULDV�VXMHLWDV�v
DSOLFDzyR�FRQIRUPH�GLVSRVLzyR�GR�3RGHU�3�EOLFR�
�
&$3m78/2�,,,
'$6�',6326,jp(6�),1$,6
�
$UW�����e��7HQGR�HP�YLVWD�D�SUHVHUYDzyR�GD�KLJLHQH�H�VHJXUDQzD�QR�WUDEDOKR��VHUyR�SURSRUFLRQDGDV�DR�SHVVRDO�HP�VHUYLzR�QRV�FHPLW{ULRV��S�EOLFRV
RX�SDUWLFXODUHV��FRQGLz�HV�SDUD�R�FXPSULPHQWR�GDV�VHJXLQWHV�QRUPDV�
,���([DPHV�P{GLFRV�SHUL~GLFRV�
,,���8VR�GH�(3,�V���(TXLSDPHQWRV�GH�3URWHzyR�,QGLYLGXDO��H
,,,���2EULJDWRULHGDGH�GH�EDQKR�DR��QDO�GD�MRUQDGD�GH�WUDEDOKR�
$UW�����e��2V�FHPLW{ULRV�ORFDLV�GHYHUyR�DSUHVHQWDU�DQXDOPHQWH�R�SODQR�GH�JHUHQFLDPHQWR�GH�UHV}GXRV�V~OLGRV�
�
&$3m78/2�,9
'26�&(0,7k5,26��&5(0$7n5,26�28�,1&,1(5$'25(6�'(�$1,0$,6�'20k67,&26�'(�3(48(12�(�0k',2�3257(6
�
$UW�����e��3RGHUyR�VHU�FULDGRV�FHPLW{ULRV��FUHPDW~ULRV�RX�LQFLQHUDGRUHV�GH�DQLPDLV�GRP{VWLFRV�GH�SHTXHQR�H�P{GLR�SRUWHV��H[FOXVLYDPHQWH�QD
]RQD�UXUDO�GR�0XQLF}SLR��RV�TXDLV��FDUyR�VXMHLWRV�vV�PHVPDV�QRUPDV��OHLV�H�UHJXODPHQWRV�TXH�UHJHP�RV�FHPLW{ULRV�
$UW�����e��(QWHQGHP�VH�SRU�DQLPDLV�GH�SHTXHQR�H�P{GLR�SRUWHV�DQLPDLV�GRP{VWLFRV��QRWDGDPHQWH�FyHV�H�JDWRV�
3DUsJUDIR�}QLFR��5HJXODPHQWDzyR�VHUw�H[SHGLGD�SDUD�HOHQFDU�WRGDV�DV�HVS{FLHV�GH�DQLPDLV�FXMR�VHSXOWDPHQWR�VHUw�SHUPLWLGR�QRV�ORWHV�H�MD]LJRV�
VHQGR�SURLELGD�D�XWLOL]DzyR�GHVVDV�wUHDV�SDUD�DQLPDLV�GH�JUDQGH�SRUWH�H�VHUHV�KXPDQRV�
$UW�����e��$�H[SORUDzyR�GH�FHPLW{ULRV�H�GH�FUHPDW~ULRV��S�EOLFRV�RX�SDUWLFXODUHV��SDUD�DQLPDLV�GRP{VWLFRV��GHSHQGH�GH�OLFHQFLDPHQWR�H[SHGLGR
SHOD�PXQLFLSDOLGDGH�H�SHORV�~UJyRV�DPELHQWDLV�FRPSHWHQWHV�
7m78/2�9,,
'2�%(0�(67$5�3q%/,&2
�
&$3m78/2�,
'26�',9(57,0(1726�3q%/,&26
$UW�����e��6yR�FRQVLGHUDGRV�GLYHUVyR�S�EOLFD�RX�HYHQWR��SDUD�RV�HIHLWRV�GHVWH�&~GLJR��DV�IHVWDV��FRQJUHVVRV��UHXQL�HV�GH�FDUwWHU�HPSUHVDULDO�
SRO}WLFR� �FLHQW}�FR� �FXOWXUDO� �UHOLJLRVR �H �VRFLDO� �HVSHWwFXORV �GH �TXDOTXHU �QDWXUH]D� �VKRZV� �H[SRVLz�HV� �SDUTXHV� �URGHLRV� �FLUFRV� �FRPSHWLz�HV
HVSRUWLYDV �RX �GH �GHVWUH]D �H �VLPLODUHV� �UHXQL�HV �GDQzDQWHV �H �RXWURV �DFRQWHFLPHQWRV �RX �DWLYLGDGHV �DVVHPHOKDGDV�
3DUsJUDIR �}QLFR� �)LFD �JDUDQWLGR �R �OLYUH �DFHVVR �GRV �DJHQWHV �GH ��VFDOL]DzyR �HP �HVSDzRV �H �QR �ORFDO �GRV �HYHQWRV� �QR �H[HUF}FLR �GD �VXD �IXQzyR�
PHGLDQWH�LGHQWL�FDzyR�
$UW�����e��3DUD�D�UHDOL]DzyR�GH�HYHQWR�GH�TXDOTXHU�QDWXUH]D��UXUDO�RX�XUEDQR��FRP�FREUDQzD�RX�QyR�GH�LQJUHVVR��DEHUWR�DR�S�EOLFR�HP�JHUDO��{
QHFHVVwULD�D�REWHQzyR�GH�DXWRUL]DzyR��VROLFLWDGD��FRP�DQWHFHG|QFLD�P}QLPD�GH�����TXLQ]H��GLDV�GD�GDWD�GD�HIHWLYD�UHDOL]DzyR��SHUDQWH�RV�~UJyRV
PXQLFLSDLV�H�HVWDGXDLV�FRPSHWHQWHV�
�
$UW�����e��$R�FRQFHGHU�D�DXWRUL]DzyR�SDUD�D�UHDOL]DzyR�GR�HYHQWR��R�~UJyR�UHVSRQVwYHO�HVWDEHOHFHUw�DV�FRQGLz�HV�TXH�MXOJDU�FRQYHQLHQWHV�SDUD
JDUDQWLU�D�VHJXUDQzD��D�RUGHP��DPRUDOLGDGH�H�R�VRVVHJR�S�EOLFR�GH�VHXV�IUHTXHQWDGRUHV�H�GD�YL]LQKDQzD��GHYHQGR�R�LQWHUHVVDGR�SUHHQFKHU�RV
UHTXLVLWRV�GH�QLGRV�HP�/HL�
�
$UW�����e��$�DXWRUL]DzyR�SDUD�D�UHDOL]DzyR�GR�HYHQWR�SRGHUw�VHU�UHYRJDGD�D�TXDOTXHU�WHPSR��TXDQGR�FRQVWDWDGD�TXDOTXHU�LUUHJXODULGDGH�
�
$UW�����e��$�DXWRUL]DzyR�VHUw�H[SHGLGD�DS~V�D�TXLWDzyR�GRV�WULEXWRV�PXQLFLSDLV�GHYLGRV��UHODFLRQDGRV�DR�HYHQWR��SUHYLVWRV�QR�&~GLJR�7ULEXWwULR
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0XQLFLSDO��GD�SHVVRD�I}VLFD�RX�MXU}GLFD�VROLFLWDQWH�
�
$UW�����e��)LFD�YHGDGD�D�UHDOL]DzyR�GH�HYHQWRV�HP�ORFDLV�TXH�QyR�SRVVXHP�LQIUDHVWUXWXUD�DGHTXDGD�v�VXD�UHDOL]DzyR�FRP�UHODzyR�DR�DFHVVR�
VHJXUDQzD��KLJLHQH�H�SHUWXUEDzyR�GR�VRVVHJR�S�EOLFR�
�
$UW�����e��3DUD�H[HFXzyR�GH�P�VLFD�DR�YLYR�RX�PHFxQLFD��FRQVLGHUDGRV�HQWUHWHQLPHQWRV��HP�HVWDEHOHFLPHQWRV�FRPHUFLDLV�FRPR�EDUHV�H�VLPLODUHV�
FDVD�GH�VKRZV��VDO�HV�GH�IHVWDV��ERDWHV�H�FRQJ|QHUHV�{�QHFHVVwULR�D�DGRzyR�GH�SURFHGLPHQWRV�HVSHF}�FRV�YLVDQGR�D�QyR�SHUWXUEDzyR�GR�VRVVHJR
S�EOLFR�
�
$UW�����e��(P�WRGDV�DV�FDVDV�GH�GLYHUV�HV��VHUyR�REVHUYDGDV�DV�GLVSRVLz�HV�HVWDEHOHFLGDV�SRU�RXWUDV�OHLV�H�UHJXODPHQWRV��TXHU�VHMDP�IHGHUDLV�
HVWDGXDLV�RX�PXQLFLSDLV�
$UW�����e��$V�FDVDV�GH�HVSHWwFXORV��ERDWHV��VDO�HV�GH�IHVWDV��FDVDV�GH�VKRZV��UHVWDXUDQWHV��EDUHV��WHDWURV�H�FLQHPDV�TXH�WLYHUHP�DPELHQWHV
IHFKDGRV�GHYHUyR�FRQWHU�VLVWHPD�GH�H[DXVWyR�H�UHQRYDzyR�GH�DU�VX�FLHQWH�SDUD�PDQWHU�D�TXDOLGDGH�GR�DU�
�
$UW�����e��2V�ELOKHWHV�GH�HQWUDGD�HP�HYHQWRV�H�GHPDLV�HVSHWwFXORV�QyR�SRGHUyR�VHU�YHQGLGRV�SRU�SUHzR�VXSHULRU�DR�DQXQFLDGR�H�HP�Q�PHUR
H[FHGHQWH�v�ORWDzyR�GR�ORFDO��GHYHQGR�VHU�WRGRV�QXPHUDGRV�H�FRP�FRQWUD�YLD�SDUD�VHU�GHVWDFDGD�H�HQWUHJXH�DR�XVXwULR�H�GHOD�FRQVWDQGR�R�QRPH
GR�HYHQWR��KRUwULR�H�ORFDO�
�
$UW�����e��(P�WRGDV�DV�FDVDV�GH�GLYHUV�HV�S�EOLFDV�VHUyR�REVHUYDGDV�DV�VHJXLQWHV�GLVSRVLz�HV��DO{P�GDV�FRQWLGDV�HP�/HL�GH�8VR�H�2FXSDzyR�GR
6ROR��=RQDPHQWR��&~GLJR�GH�2EUDV�H�(GL�FDz�HV�H�OHJLVODz�HV�HVSHF}�FDV�
,���7DQWR�DV�VDODV�GH�HQWUDGD�FRPR�DV�GH�HVSHWwFXORV�VHUyR�PDQWLGDV�OLPSDV�
,,���$V�SRUWDV�H�RV�FRUUHGRUHV�SDUD�R�H[WHULRU�FRQVHUYDU�VH�yR�VHPSUH�OLYUHV�GH�P~YHLV�RX�TXDLVTXHU�REMHWRV�TXH�SRVVDP�GL�FXOWDU�D�UHWLUDGD�UwSLGD
GR�S�EOLFR�HP�FDVR�GH�HPHUJ|QFLD�
,,,���7RGDV�DV�SRUWDV�GH�VD}GD�WHUyR�D�LQGLFDzyR��6$q'$���OHJ}YHO�v�GLVWxQFLD�H�LOXPLQDGD�GH�IRUPD�VXDYH�TXDQGR�VH�DSDJDUHP�DV�OX]HV�GD�VDOD�
�
,9���2V�DSDUHOKRV�GHVWLQDGRV�v�UHQRYDzyR�GR�DU�GHYHUyR�VHU�FRQVHUYDGRV�H�PDQWLGRV�HP�SHUIHLWR�IXQFLRQDPHQWR�
9���'XUDQWH�RV�HVSHWwFXORV�GHYHUyR�DV�SRUWDV�FRQVHUYDU�VH�DEHUWDV��H[FHWXDQGR�VH�DSHQDV�DV�SRUWDV�DQWLSxQLFR�
9,���'HYHUyR�SRVVXLU�EDQKHLURV�PDVFXOLQRV�H�IHPLQLQRV��HP�SHUIHLWR�HVWDGR�GH�IXQFLRQDPHQWR��GHYHQGR�VHUHP�PDQWLGRV�OLPSRV�
$UW�����e��6~�VHUw�FRQFHGLGR�/LFHQzD�GH�)XQFLRQDPHQWR�DRV�HVWDEHOHFLPHQWRV�FRPHUFLDLV��WDLV�FRPR�EDUHV��ODQFKRQHWHV��ERDWHV��FDVDV�GH�VKRZV�
UHVWDXUDQWHV��GDQFHWHULDV��VDO�HV�GH�IHVWD��wUHDV�GH�OD]HU�H�HVWDEHOHFLPHQWRV�FRQJ|QHUHV��TXH�SURPRYDP�P�VLFD�DR�YLYR�RX�SRU�TXDOTXHU�PHLR�
GHVGH�TXH�HVWHMDP�VLWXDGRV�HP�GLVWxQFLD�FRQVLGHUwYHO�TXH�QyR�DIHWHP�R�UHJXODU�IXQFLRQDPHQWR�GH�HGL�FDz�HV�HVFRODUHV�RX�GH�VHUYLzRV�GH�VD�GH�
c��e��1RV�FDVRV�HP�TXH�D�/HL�GLVSXVHU�D�REULJDWRULHGDGH�GR�LVRODPHQWR�DF�VWLFR��D�OLFHQzD�V~�VHUw�FRQFHGLGD�TXDQGR�R�HVWDEHOHFLPHQWR�GLVSXVHU�GH
WDO�HVWUXWXUD��FRPSURYDGR�SRU�ODXGR�GH�PHGLzyR�VRQRUD�
�
c ��e� �3DUD �HIHLWR �GHVWH �F~GLJR� �FRQVWLWXL �HVWDEHOHFLPHQWR �GH �HQVLQR� �DTXHOHV �GH�QLGRV �SHOD �/HL �GH �Qe ������GH ��� �GH �GH]HPEUR �GH ����� ��/HL
'LUHWUL]HV�H�%DVHV�GD�(GXFDzyR�1DFLRQDO��
�
&$3m78/2�,,
'$�38%/,&,'$'(�(0�*(5$/
�
$UW�����e��&RQVWLWXL�REMHWLYR�GD�RUGHQDzyR�GD�SXEOLFLGDGH�HP�JHUDO��R�DWHQGLPHQWR�DR�LQWHUHVVH�S�EOLFR�H�FRQIRUWR�DPELHQWDO��FRP�D�JDUDQWLD�GD
TXDOLGDGH�GH�YLGD�XUEDQD��DVVHJXUDQGR��GHQWUH�RXWURV��RV�VHJXLQWHV�GLUHLWRV�IXQGDPHQWDLV�
,���2�EHP�HVWDU�HVW{WLFR��FXOWXUDO�H�DPELHQWDO�GD�SRSXODzyR�
�
,,���$�YDORUL]DzyR�GR�DPELHQWH�QDWXUDO�H�FRQVWUX}GR�
,,,���$�VHJXUDQzD��D��XLGH]�H�R�FRQIRUWR�QRV�GHVORFDPHQWRV�GH�YH}FXORV�H�SHGHVWUHV�
,9���$�SHUFHSzyR�H�D�FRPSUHHQVyR�GRV�HOHPHQWRV�UHIHUHQFLDLV�GD�SDLVDJHP��H
9���2�HTXLO}EULR�GH�LQWHUHVVHV�GRV�GLYHUVRV�DJHQWHV�DWXDQWHV�QD�FLGDGH��SDUD�D�SURPRzyR�GD�PHOKRULD�GD�SDLVDJHP�QR�0XQLF}SLR�
�
$UW�����e��&RQVWLWXHP�GLUHWUL]HV�D�VHUHP�REVHUYDGDV�QD�FRORFDzyR�GD�SXEOLFLGDGH�HP�JHUDO�
,���$�SULRUL]DzyR�GD�VLQDOL]DzyR�GH�LQWHUHVVH�S�EOLFR�
,,���2�FRPEDWH�v�SROXLzyR�YLVXDO��EHP�FRPR�GD�GHJUDGDzyR�DPELHQWDO��H
,,,���$�FRPSDWLELOL]DzyR�GDV�PRGDOLGDGHV�GH�DQ�QFLRV�FRP�RV�ORFDLV�RQGH�SRVVDP�VHU�YHLFXODGRV�
$UW�����e��1yR�VyR�FRQVLGHUDGRV�DQ�QFLRV�
,���2V�ORJRWLSRV�RX�ORJRPDUFDV�GH�SRVWRV�GH�DEDVWHFLPHQWR�GH�VHUYLzRV��TXDQGR�YHLFXODGRV�QRV�HTXLSDPHQWRV�SU~SULRV�GR�PRELOLwULR�REULJDW~ULR�
FRPR�ERPEDV��GHQV}PHWURV�H�VLPLODUHV�
,,���$V�GHQRPLQDz�HV�GH�SU{GLRV�H�FRQGRP}QLRV�
,,,���2V�TXH�FRQWHQKDP�UHIHU|QFLDV�TXH�LQGLTXHP�D�ORWDzyR��FDSDFLGDGH�H�RV�TXH�UHFRPHQGDP�FDXWHOD�RX�LQGLTXHP�SHULJR��GHVGH�TXH�VHP�TXDOTXHU
OHJHQGD��G}VWLFR�RX�GHVHQKR�GH�YDORU�SXEOLFLWwULR�
,9���2V�TXH�FRQWHQKDP�PHQVDJHQV�LQGLFDWLYDV�GH�~UJyRV�GD�$GPLQLVWUDzyR�'LUHWD�
9���$�LGHQWL�FDzyR�GDV�HPSUHVDV�QRV�YH}FXORV�DXWRPRWRUHV�XWLOL]DGRV�SDUD�D�UHDOL]DzyR�GH�VHXV�VHUYLzRV�
9,���$TXHOHV�LQVWDODGRV�HP�wUHDV�GH�SURWHzyR�DPELHQWDO�RX�GH�SUHVHUYDzyR�SHUPDQHQWH�TXH�FRQWHQKDP�PHQVDJHQV�HGXFDWLYDV�
9,,���2V�TXH�FRQWHQKDP�DV�EDQGHLUDV�GRV�FDUW�HV�GH�FU{GLWR�DFHLWRV�QRV�HVWDEHOHFLPHQWRV�FRPHUFLDLV��GHVGH�TXH�QyR�XOWUDSDVVHP�D�wUHD�WRWDO�GH
����FPf��QRYHFHQWRV�FHQW}PHWURV�TXDGUDGRV��
9,,,���2V�EDQQHUV�RX�S�VWHUHV�LQGLFDWLYRV�GRV�HYHQWRV�FXOWXUDLV�TXH�VHUyR�H[LELGRV�QR�ORFDO�GH�UHDOL]DzyR�GR�HYHQWR��GHVGH�TXH�QyR�XOWUDSDVVH����
�GH]�SRU�FHQWR��GD�wUHD�WRWDO�GD�IDFKDGD�IURQWDO�
$UW�����e��7RGR�DQ�QFLR�GHYHUw�REVHUYDU��GHQWUH�RXWUDV��DV�VHJXLQWHV�QRUPDV�
,���2IHUHFHU�FRQGLz�HV�GH�VHJXUDQzD�DR�S�EOLFR�
,,���6HU�PDQWLGR�HP�ERP�HVWDGR��QR�TXH�WDQJH�D�HVWDELOLGDGH��UHVLVW|QFLD�H�DVSHFWR�YLVXDO�
�
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,,,���$WHQGHU�vV�QRUPDV�W{FQLFDV�GD�$%17�SHUWLQHQWHV�v�GLVWxQFLD�GDV�UHGHV�GH�GLVWULEXLzyR�HO{WULFD�
,9���5HVSHLWDU�D�YHJHWDzyR�DUE~UHD�H[LVWHQWH�RX�TXH�YHQKD�D�H[LVWLU��GH�QLGD�SRU�QRUPDV�HVSHF}�FDV�
9���$WHQGHU�DRV�DVSHFWRV�SDLVDJ}VWLFDV�GH�QLGRV�SHOD�PXQLFLSDOLGDGH��YDORUL]DQGR�RV�
9,���1yR�SUHMXGLFDU�D�YLVLELOLGDGH�GH�VLQDOL]DzyR�GH�WUxQVLWR�RX�RXWUR�VLQDO�GHVWLQDGR�v�RULHQWDzyR�GR�S�EOLFR��EHP�FRPR�D�QXPHUDzyR�LPRELOLwULD�H�D
GHQRPLQDzyR�GRV�ORJUDGRXURV�
$UW� ����e� �$ �FRORFDzyR �GH �FDUWD]HV� �IDL[DV� �OHWUHLURV� �TXDGURV� �SDLQ{LV� �SODFDV� �RXWGRRUV� �DQ�QFLRV� �WRWHQV� �LQ�wYHLV� �ERQHFRV �SXEOLFLWwULRV�
PRVWUXwULRV �H �VLPLODUHV� �SDUD ��QV �SXEOLFLWwULRV� �VHUw �SHUPLWLGD �HP�LP~YHO �SDUWLFXODU� �GHVGH �TXH �QyR �XOWUDSDVVH �R �DOLQKDPHQWR �SUHGLDO� �PHGLDQWH
DXWRUL]DzyR�H�UHFROKLPHQWR�GH�WULEXWRV�SUHYLVWRV�QR�&~GLJR�7ULEXWwULR�0XQLFLSDO�
c��e��(QWHQGH�VH�SRU�DOLQKDPHQWR�SUHGLDO�D�IDFH�GD�SDUHGH�H[WHUQD�TXH�GLYLGH�D�YLD�S�EOLFD�
�
c��e��&RQVLGHUD�VH�SHUPLVV}YHO�v�D�[DzyR�QDV�SDUHGHV�GR�DOLQKDPHQWR�SUHGLDO�GH�VXSRUWHV�H��[DGRUHV�GH�SODFDV�H�FDUWD]HV��GHVGH�TXH�FRORFDGR�HP
DOWXUD�VX�FLHQWH�SDUD�QyR�FDXVDU�REVWwFXOR�DRV�WUDQVHXQWHV�H�QyR�H[FHGDP������FLQTXHQWD�SRU�FHQWR��GR�OLPLWH�GD�FDOzDGD�H�QHP�FDXVHP�ULVFRV�DR
SDVVHLR�S�EOLFR�RX�vV�OLQKDV�WHOHI�QLFDV�RX�HO{WULFDV�
�
c��e��$�SHUPLVVyR�SDUD�FRORFDzyR�GH�SXEOLFLGDGH�D�TXH�DOXGH�R�FDSXW�VHUw�FRQFHGLGD�SHOR�~UJyR�PXQLFLSDO�FRPSHWHQWH��DS~V�DXWRUL]DzyR�GR
SURSULHWwULR�GR�LP~YHO��HP�FDVR�GHVWH�QyR�SHUWHQFHU�DR�LQWHUHVVDGR�
�
c��e��2�UHTXHULPHQWR�VROLFLWDQGR�D�SHUPLVVyR�GHYHUw�VHU�HQFDPLQKDGR�v�$GPLQLVWUDzyR�0XQLFLSDO�DFRPSDQKDGR�GH�LQIRUPDz�HV�TXH�PHQFLRQHP�D
QDWXUH]D�GR�PDWHULDO�GH�FRQIHFzyR��DV�GLPHQV�HV��DV�FRUHV�HPSUHJDGDV��WH[WRV��GDGRV�SHVVRDLV�GR�LQWHUHVVDGR��GDGRV�GD�HPSUHVD�VH�IRU�RFDVR��H
SURYD�GH�TXLWDzyR�GRV�WULEXWRV�PXQLFLSDLV�LQFLGHQWHV�
$UW�����e��7UDWDQGR�VH�GH�DQ�QFLRV�OXPLQRVRV��RV�SHGLGRV�GHYHUyR�DLQGD�LQGLFDU�DLQGD�R�VLVWHPD�GH�LOXPLQDzyR�D�VHU�DGRWDGR�
3DUsJUDIR�}QLFR��2V�DQ�QFLRV�VXVSHQVRV��OXPLQRVRV�RX�QyR��VHUyR�FRORFDGRV�D�XPD�DOWXUD�P}QLPD�GH����P��GRLV�PHWURV�H�FLQTXHQWD�FHQW}PHWURV�
GR�SDVVHLR�S�EOLFR�
$UW� ����e� �4XDQGR�VH�WUDWDU �GH�SU{GLRV�FRP�PDLV �GH�XP�SDYLPHQWR� �QyR�SRGHUw� �HP�KLS~WHVH�DOJXPD� �D �SXEOLFLGDGH�GDV�SDUWHV�W{UUHDV
SUHMXGLFDUHP�D�YLVLELOLGDGH�GDV�SRUWDV�H�MDQHODV�GRV�XVXwULRV�GH�SDYLPHQWRV�VXSHULRUHV�
�
$UW�����e��2V�DQ�QFLRV��OHWUHLURV�H�VLPLODUHV�GHYHUyR�VHU�FRQVHUYDGRV�HP�ERDV�FRQGLz�HV�H�UHQRYDGRV�RX�FRQVHUWDGRV�VHPSUH�TXH�WDLV�SURYLG|QFLDV
VHMDP�QHFHVVwULDV��SDUD�R�VHX�ERP�DVSHFWR�H�VHJXUDQzD�
�
$UW� ����e� �2V �DQ�QFLRV �SXEOLFLWwULRV �SRU �PHLR �GH �SDQ�HWDJHP �HP �HVSDzRV �S�EOLFRV� �GHYHUyR �VHU �DXWRUL]DGRV �SHOR �~UJyR �FRPSHWHQWH �H �WHUyR
H[SHGLGR�R�$OYDUw�GH�/LFHQzD�SDUD�HVWD�DWLYLGDGH��GHYHQGR�REVHUYDU�RV�VHJXLQWHV�SUHFHLWRV�
,���2�PDWHULDO�JUw�FR��SDQ�HWR�H�VHPHOKDQWH��
,,���2V�DQ�QFLRV�QyR�GHYHUyR�FRQWHU�LQFRUUHz�HV�GH�OLQJXDJHP�QHP�LQVFULz�HV�H�WH[WRV�HUUDGRV��H
,,, �� �2 �PDWHULDO �JUw�FR ��SDQ�HWR �H �VLPLODUHV� �GHYHUw �FRQWHU �PHQVDJHP �HGXFDWLYD �TXH �RULHQWH �R �QyR �GHVFDUWH �GR �SDSHO �QR �FKyR� �QR �URGDS{ �GR
LPSUHVVR�
$UW�����i��2V�DQ�QFLRV�H�PDWHULDLV�HQFRQWUDGRV�VHP�TXH�RV�UHVSRQVwYHLV�WHQKDP�VDWLVIHLWDV�DV�IRUPDOLGDGHV�GHVWH�FDS}WXOR�VHUyR�QRWL�FDGRV�RV
SURSULHWwULRV�v�UHWLUDGD��H�SHUVLVWLQGR��VHUyR�DSUHHQGLGRV�H�UHWLUDGRV�SHOR�~UJyR�PXQLFLSDO��TXH�DSOLFDUw�DSHQD�GH�PXOWD�SDUD�FDGD�DQ�QFLR�RX
PDWHULDO��EHP�FRPR�FREUDUw�RV�FXVWRV�GDU�HPRzyR�
$UW�����e��)LFD�H[SUHVVDPHQWH�YHGDGD�D�FRORFDzyR�GH�SXEOLFLGDGH�FRPHUFLDO�HP�SUDzDV��ORJUDGRXURV��FDOzDGDV��SRVWHV��wUYRUHV��SDUHGHV�H�GHPDLV
EHQV�PXQLFLSDLV�
c��e��([FHWXDP�VH�GD�SUHVHQWH�SURLELzyR��RV�WUDQVSRUWHV�FROHWLYRV��SRQWRV�GH�SDUDGD�H�DEULJRV�SHUWHQFHQWHV�D�HPSUHVDV�GH�WUDQVSRUWH�FROHWLYR�
HVWDzyR�IHUURYLwULD��DHURSRUWRV��WHUPLQDLV�URGRYLwULRV��DVVLP�FRPR��RV�HVWwGLRV��JLQwVLRV�HVSRUWLYRV��TXDGUDV�HVSRUWLYDV�PXQLFLSDLV��GHVGH�TXH
SUHYLDPHQWH�DXWRUL]DGD�SHOD�$GPLQLVWUDzyR�0XQLFLSDO�H�FREUDGR�D�XWLOL]DzyR�GRV�HVSDzRV�S�EOLFRV��RX�DLQGD�TXH�VHMDP�IUXWR�GH�SDUFHULD�S�EOLFR�
SULYDGD�
�
c��e��$V�SUDzDV��ORJUDGRXURV��SDUTXHV��MDUGLQV�H�YLDV�S�EOLFDV��D�SXEOLFLGDGH�FRPHUFLDO�VRPHQWH�SRGHUw�VHU�DXWRUL]DGD��H[FHSFLRQDOPHQWH��QRV
VHJXLQWHV�ORFDLV�
�
,���1DV�IDL[DV�ORQJLWXGLQDLV�GR�SDYLPHQWR�GDV�FDOzDGDV�
,,���1DV�FLFORYLDV�
,,,���1RV�EDQFRV�FRORFDGRV�QRV�ORJUDGRXURV�S�EOLFRV�
,9���1RV�UHO~JLRV�H�RX�GLVSRVLWLYRV�LQGLFDGRUHV�GH�KRUD�H�GH�WHPSHUDWXUD��FRORFDGRV�QRV�ORJUDGRXURV�S�EOLFRV�
9���1DV��RUHLUDV�H�OL[HLUDV�FRORFDGDV�QRV�ORJUDGRXURV�S�EOLFRV�
9,���1RV�SDLQ{LV�LQVWLWXFLRQDLV�H�RX�HGXFDWLYRV��FDPSDQKDV�UHODWLYDV�D�WUxQVLWR��VD�GH��HWF��
9,,���1DV�SODFDV�GH�GHQRPLQDz�HV�GH�YLDV�S�EOLFDV�
9,,,���1RV�GLVSRVLWLYRV�SDUD�SURWHzyR�GH�SHGHVWUHV�
,;���1RV�HTXLSDPHQWRV�GH�UHFUHDzyR�RX�OD]HU��EHP�FRPR��QDTXHOHV�GHVWLQDGRV�D�SHTXHQRV�FRP{UFLRV��VHJXUDQzD��SUHVWDzyR�GH�VHUYLzRV�S�EOLFRV�
FDL[DV�HOHWU�QLFRV�GH�HVWDEHOHFLPHQWRV�EDQFwULRV��EDQFDV�GH�MRUQDLV��HWF���LQVWDODGRV�HP�ORJUDGRXURV�S�EOLFRV�
;���1DV�FDOzDGDV�IURQWHLULzDV�RX�ODWHUDLV�D�HVWwGLRV��JLQwVLRV��SUDzDV�HVSRUWLYDV��FOXEHV�UHFUHDWLYRV�RX�VRFLDLV��HQWLGDGHV�DVVLVWHQFLDLV��HGXFDFLRQDLV�
HWF�
�
c��e� �$�DXWRUL]DzyR�SDUD�D�FRORFDzyR�GH�SXEOLFLGDGH�FRPHUFLDO �D�TXH�DOXGH�D�SUHVHQWH�/HL� �GHSHQGH�GH�SU{YLD�DQwOLVH�GR�~UJyR�PXQLFLSDO
FRPSHWHQWH��VHQGR�TXH�RV�SHGLGRV�GHYHUyR�VHU�LQVWUX}GRV�DWUDY{V�GH�SURFHVVR�UHJXODU�GHYLGDPHQWH�SURWRFRODGR��MXQWDQGR�VH�DR�PHVPR��WRGD�D
GRFXPHQWDzyR�DOXVLYD�v�PDW{ULD� �LQFOXVLYH�VH�IRU�RFDVR��SURVSHFWR� �VHQGR�H[SUHVVDPHQWH�YHGDGD�D�SURSDJDQGD�RX�SXEOLFLGDGH�GH�EHELGDV
DOFR~OLFDV��FLJDUURV��DV�GH�FDPSDQKD�GH�FXQKR�SRO}WLFR�H�SRUQRJUw�FR�
$UW�����e��$�SXEOLFLGDGH�GH�FDUwWHU��ODQWU~SLFR�H�EHQH�FHQWH�SRGHUw�VHU�DXWRUL]DGD�HP�ORFDLV�SUHYLDPHQWH�GHWHUPLQDGRV�SHOR�~UJyR�FRPSHWHQWH�
SHOR�SUD]R�Pw[LPR�GH����TXLQ]H��GLDV��FRQWDGRV�GD�GDWD�GD�SHUPLVVyR�
�
$UW�����e��$�FRORFDzyR�GH�IDL[DV��FDUWD]HV��SDLQ{LV�H�SODFDV�FRP�DSRLR�SXEOLFLWwULR�GH�HQWLGDGH�RX�HPSUHVDV�SULYDGDV��SRGHUw�VHU�DXWRUL]DGD�
H[FHSFLRQDOPHQWH�SHOR�~UJyR�FRPSHWHQWH��FRP�D�XWLOL]DzyR�GH�PXURV�H�SDUHGHV�GRV�EHQV�PXQLFLSDLV��EHP�FRPR��QDV�wUHDV�H�HTXLSDPHQWRV
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S�EOLFRV��GHVGH�TXH�YLVHP�D�GLYXOJDzyR�RX�D�UHDOL]DzyR�GH�DWLYLGDGHV�FXOWXUDLV��HVSRUWLYDV��WXU}VWLFDV��HGXFDFLRQDLV��VRFLDLV�H�GH�OD]HU�GH�LQWHUHVVH
GD�$GPLQLVWUDzyR�0XQLFLSDO��HQWLGDGHV�DXWwUTXLFDV��DVVLVWHQFLDLV�RX�EHQH�FHQWHV�GR�0XQLF}SLR�RX�DLQGD��TXH�WHQKDP�FDUwWHU�SRSXODU�
�
$UW�����e��5HVSRQGHP�SHOD�LQREVHUYxQFLD�GDV�GLVSRVLz�HV�GHVWH�&~GLJR�DO{P�GR�LQIUDWRU��WRGDV�DV�SHVVRDV�I}VLFDV�H�MXU}GLFDV�DV�TXDLV��GLUHWD�RX
LQGLUHWDPHQWH��D�SXEOLFLGDGH�YHQKD�D�EHQH�FLDU�
c��e��$�SXEOLFLGDGH�GH�HYHQWR�GHYHUw�VHU�SURWRFRODGD�H�DXWRUL]DGD��PHGLDQWH�DR�SDJDPHQWR�GRV�WULEXWRV�PXQLFLSDLV�
�
c��e��2�HYHQWR�SRGHUw�VHU�FDQFHODGR�SHOD�$GPLQLVWUDzyR�0XQLFLSDO�FDVR�VHMD�FRQVWDWDGD�SXEOLFLGDGH�LUUHJXODU�SRU�SDUWH�GD�RUJDQL]DzyR�GR�HYHQWR�
�
c��e��1D�UHLQFLG|QFLD��VHUw�DSOLFDGD�PXOWD�FRP�YDORU�GREUDGR�
$UW�����e��$�SURSDJDQGD�IDODGD��HP�OXJDUHV�S�EOLFRV��SRU�PHLR�GH�DPSOL�FDGRUHV�GH�VRP��DOWR�IDODQWHV�H�SURSDJDQGLVWDV��HVWw�LJXDOPHQWH�VXMHLWD�v
SU{YLD�SHUPLVVyR�GR�~UJyR�FRPSHWHQWH��PHGLDQWH�D�FREUDQzD�GRV�WULEXWRV�PXQLFLSDLV�H�UHVSHLWR�DR�GLVSRVWR�QHVWH�&~GLJR�HP�HVSHFLDO�R�FDS}WXOR
SHUWLQHQWH�DR�VLO|QFLR�
&$3m78/2�,,,
'26�08526��&(5&$6�(/k75,&$6��3$66(,26�(�&$/j$'$6
�
6(ji2�,
'26�08526�(�)(&+2
�
$UW�����e��2V�SURSULHWwULRV��FRPSURPLVVwULRV�RX�SRVVXLGRUHV�GH�LP~YHLV�HGL�FDGRV�RX�QyR��HP�HVWDGR�GH�DEDQGRQR�RX�QyR��FRP�IUHQWH�SDUD�YLDV
RX�ORJUDGRXURV�S�EOLFRV�VyR�REULJDGRV�D�ID]HU�R�IHFKDPHQWR�QRV�DOLQKDPHQWRV�UHVSHFWLYRV�
�
,���2V�IHFKDPHQWRV�GRV�LP~YHLV�ORFDOL]DGR�QD�]RQD�XUEDQD�RX�GH�H[SDQVyR�XUEDQD�VHUyR�H[HFXWDGRV�SRU�PXUR�HP�DOYHQDULD�RX�HPSODFDV�GH
FRQFUHWR��DODPEUDGR�HQWHODGR�FRP�PRQWDQWHV�HP�FRQFUHWR�SU{�PROGDGR�RX�DLQGD�HP�JUDGLO�GH�IHUUR��REHGHFLGD�v�DOWXUD�P}QLPD�GH�����P��XP
PHWUR�H�RLWHQWD�FHQW}PHWURV���GHYHQGR�VHU�GRWDGRV�GH�SRUWyR�IHFKDGR�RX�YD]DGR�
,,���2V�IHFKDPHQWRV�GRV�LP~YHLV�ORFDOL]DGRV�HP�]RQD�UXUDO�SRGHUyR�VHU�IHLWRV�FRP�R�HPSUHJR�GH�FHUFDV�GH�DUDPH�OLVR�RX�IDUSDGR��GHYHQGR�REHGHFHU
D�DOWXUD�P}QLPD�GH�����P��XP�PHWUR�H�FLQTXHQWD�FHQW}PHWURV��
,,,���2V�LP~YHLV�IHFKDGRV�FRP�DODPEUDGR�RX�JUDGLO��GHYHUyR�FRQVWDU�HP�VXD�FRQVWUXzyR�XPD�YLJD�EDOGUDPH�RX�DOLFHUFH��PXUHWD���FRP�DOWXUD�P}QLPD
GH�����P��WULQWD�FHQW}PHWURV���DFLPD�GR�VROR�SDUD��[DzyR�GD�WHOD�GR�DODPEUDGR�RX�GD�JUDGH�
�
3DUsJUDIR�}QLFR� �3RGHUw�D �$GPLQLVWUDzyR�0XQLFLSDO �H[LJLU �R �HPSUHJR�GH�PDWHULDO �HP�DOYHQDULD �RX�GHPDLV �PDWHULDLV �HVSHFLDLV� �FRQIRUPH
MXVWL�FDWLYD��FRQYHQL|QFLD�H�GHIHVD�GR�LQWHUHVVH�S�EOLFR��LQFOXVLYH�HP�LP~YHLV�ORFDOL]DGRV�QD�]RQD�UXUDO�
�
$UW�����e��)LFD�DGPLWLGD�D�FRQVWUXzyR�GH�WLSR�HVSHFLDO�GH�IHFKR��PHGLDQWH�UHTXHULPHQWR�SHOR�LQWHUHVVDGR��TXDQGR�R�WHUUHQR�VH�ORFDOL]DU�MXQWR�D
F~UUHJR�RX�DSUHVHQWDU�DFHQWXDGR�GHVQ}YHO�HP�UHODzyR�DR�OHLWR�GD�YLD�RX�ORJUDGRXUR�S�EOLFR��GH�IRUPD�D�LPSRVVLELOLWDU�D�FRQVWUXzyR�QD�IRUPD�GR
DUWLJR�DQWHULRU�
�
$UW�����e��$�FRQVWUXzyR�GH�PXUR�RX�JUDGLO�GH�IHFKR�VHUw�GLVSHQVDGD�HP�LP~YHO�TXH�SRVVXD�DOYDUw�GH�FRQVWUXzyR�HP�YLJRU��VLWXDzyR�HP�TXH
GHYHUyR�VHU�FRORFDGRV�WDSXPHV��H�GHVGH�TXH�R�LQ}FLR�GDV�REUDV�VH�G|�QR�SUD]R�GH�����VHVVHQWD��GLDV��FRQWDGRV�GD�H[SHGLzyR�GR�$OYDUw�
�
6(ji2�,,
'$6�&(5&$6�(/k75,&$6
�
$UW�����e��$V�FHUFDV�HO{WULFDV�GHYHP�VHU�LQVWDODGDV�H�UHDOL]DGDV�DV�PDQXWHQz�HV�SRU�HPSUHVD�RX�SUR�VVLRQDO�UHVSRQVwYHO�OHJDOPHQWH�KDELOLWDGR�
FRP�DPSHUDJHP�DGHTXDGD��VHQGR�REULJDW~ULD�D�FRORFDzyR�GH�SODFDV�LQGLFDWLYDV��FRQWHQGR�LQIRUPDz�HV�TXH�DOHUWHP�VREUH�R�SHULJR�HP�FDVR�GH
FRQWDWR�KXPDQR�
3DUsJUDIR�}QLFR��&RQVLGHUD�VH�DPSHUDJHP�DGHTXDGD�GH�TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR�DTXHOD�TXH�QyR�VHMD�OHWDO��GH�FRUUHQWH�QyR�FRQW}QXD��FRP
YROWDJHP�HVWDEHOHFLGD�GH�DFRUGR�FRP�D�QRUPD�W{FQLFD�HVSHF}�FD�
$UW�����e��$V�SODFDV�GH�DGYHUW|QFLD�GDV�FHUFDV�HO{WULFDV�GHYHP�VHU�LQVWDODGDV�D�FDGD�����P��TXDWUR��PHWURV�GH�GLVWxQFLD��GR�ODGR�GH�YLD�S�EOLFD��H
D�FDGD������P��GH]��PHWURV��QRV�GHPDLV�ODGRV�GD�wUHD�FHUFDGD�
c��i��'HYHP��REULJDWRULDPHQWH��SRVVXLU�GLPHQV�HV�P}QLPDV�GH�����P�[�����P��GH]�FHQW}PHWURV�SRU�YLQWH�FHQW}PHWURV��H�WHU�VHX�WH[WR�H�V}PERORV
YROWDGRV�SDUD�DPERV�RV�ODGRV�GD�FHUFD�HQHUJL]DGD�
�
c��i��$�FRU�GR�IXQGR�GHYH�VHU��REULJDWRULDPHQWH��DPDUHOD��H�R�WH[WR�P}QLPR�GDV�SODFDV�GH�DGYHUW|QFLD�{���&(5&$�(/o75,&$��
�
c��i��$V�OHWUDV�GHYHP�VHU��REULJDWRULDPHQWH��GH�FRU�SUHWD�H�WHU�DV�GLPHQV�HV�P}QLPDV�GH�DOWXUD�GH��FP��GRLV�FHQW}PHWURV��H�HVSHVVXUD�GH����FP
�PHLR�FHQW}PHWUR��
�
c��i��$�LQVHUzyR�GH�V}PERORV�QD�FRU�SUHWD�TXH�SRVVLELOLWHP��VHP�PDUJHP�GH�G�YLGDV��D�LQWHUSUHWDzyR�GH�XP�VLVWHPD�GRWDGR�GH�HQHUJLD�H�TXH�SRGH
SURYRFDU�FKRTXH��FRQVWLWXL�LWHP�REULJDW~ULR�
�
c��i��$�PDQXWHQzyR�GR�HTXLSDPHQWR�GHYH�VHU�UHDOL]DGD�DQXDOPHQWH�
�
c��i��(P�FDVRV�HVSHFLDLV��HQYROYHQGR�VHJXUDQzD�S�EOLFD�H�GD�SRSXODzyR��RXWUDV�GHWHUPLQDz�HV�SRGHP�VHU�GH�QLGDV�SHORV�~UJyRV�FRPSHWHQWHV�GD
3UHIHLWXUD�0XQLFLSDO�
�
c�i��6HUw�H[LJLGR�QR�P}QLPR�GXDV�SODFDV�GH�DGYHUW|QFLD�GR�ODGR�GH�YLD�S�EOLFD�
�
6(ji2�,,,
'26�3$66(,26�(�&$/j$'$6
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�
$UW�����e��2V�SURSULHWwULRV�GH�LP~YHLV��HP�YLDV�H�ORJUDGRXURV�S�EOLFRV��VyR�REULJDGRV�D�FRQVWUXLU�DV�UHVSHFWLYDV�FDOzDGDV�H�SDVVHLRV��EHP�FRPR�
PDQWHU�HP�SHUIHLWR�HVWDGR�GH�FRQVHUYDzyR��QRV�SDGU�HV�HVWDEHOHFLGRV�SHOD�PXQLFLSDOLGDGH�
�
$UW�����e��$V�FDOzDGDV�GHYHUyR�VHU�FRQVWUX}GDV��UHFRQVWUX}GDV�RX�UHSDUDGDV�FRP�PDWHULDLV�UHVLVWHQWHV��FDSD]HV�GH�JDUDQWLU�D�IRUPDzyR�GH�XPD
VXSHUI}FLH��UPH��HVWwYHO��FRQW}QXD��VHP�UHVVDOWR�RX�GHSUHVVyR��FRP�SDYLPHQWDzyR�QyR�WUHSLGDQWH�SDUD�GLVSRVLWLYRV�FRP�URGDV�H�DQWLGHUUDSDQWH�VRE
TXDOTXHU�FRQGLzyR��VHFR�RX�PROKDGR��
3DUsJUDIR�}QLFR��1yR�VHUw�SHUPLWLGR�HP�KLS~WHVH�DOJXPD�D�LQVWDODzyR�HP�FDOzDGDV�RX�SDVVHLR�S�EOLFR�GH�D]XOHMRV��FHUxPLFDV��SRUFHODQDWRV�H
VLPLODUHV��RX�RXWURV�PDWHULDLV�GHUUDSDQWHV�
$UW�����e��$�FDOzDGD�GHYH�VHU�FRQVWUX}GD�RX�UHFRQVWUX}GD��GH�PRGR�D�SULRUL]DU�D�FLUFXODzyR�GH�SHGHVWUHV��JDUDQWLQGR�DFHVVLELOLGDGH��VHJXUDQzD�H
FRQIRUWR��FRQIRUPH�D�VHJXLQWH�VXEGLYLVyR�
,���)DL[D�GH�VHUYLzR��TXH�VH�ORFDOL]D�DGMDFHQWH�v�VDUMHWD��{�GHVWLQDGD�D�DFRPRGDU�R�PRELOLwULR�XUEDQR��D�YHJHWDzyR��RV�SRVWHV�GH�LOXPLQDzyR�H�DRV
UHEDL[DPHQWRV�GDV�JXLDV�SDUD�DFHVVR�GH�YH}FXORV�H�WUDYHVVLD�GH�SHGHVWUHV��TXH�GHYHUw�DWHQGHU�vV�VHJXLQWHV�FDUDFWHU}VWLFDV�
�
D��'HYH�VLWXDU�VH�HP�SRVLzyR�DGMDFHQWH�v�JXLD��H[FHWR�HP�VLWXDz�HV�DW}SLFDV��PHGLDQWH�DXWRUL]DzyR�GR�~UJyR�FRPSHWHQWH�
E��3RGHUw�UHFHEHU�UDPSD�RX�LQFOLQDzyR�DVVRFLDGD�DR�UHEDL[DPHQWR�GH�JXLD�SDUD��QV�GH�DFHVVR�GH�YH}FXOR�VHP�HGL�FDz�HV��SRVWRV�GH�FRPEXVW}YHLV�H
VLPLODUHV�
F��7HU�ODUJXUD�P}QLPD�GH����FP��VHWHQWD�FHQW}PHWURV��
G��$V�wUHDV�JUDPDGDV��DMDUGLQDGDV�RX�GHVWLQDGDV�v�DUERUL]DzyR��SRVWHDPHQWRV��VHPwIRURV��FDL[DV�GH�OX]�H�IRUzD��WHOHIRQHV��KLGUDQWHV��OL[HLUDV�
SDUDFLFORV�RX�VLPLODUHV��GHYHUyR��FDU�LQWHLUDPHQWH�FRQWLGRV��QD�IDL[D�GH�VHUYLzR�
H��1DV�IDL[DV�GH�VHUYLzRV��VyR�YHGDGDV�R�SODQWLR�GH�DUEXVWR�RX�RXWURV�LQGLY}GXRV�DUE~UHRV�TXH�SUHMXGLTXH�D�OLYUH�FLUFXODzyR�GRV�WUDQVHXQWHV�
�
,,���)DL[D�OLYUH�RX�SDVVHLR��TXH�VH�ORFDOL]D�DGMDFHQWH�v�IDL[D�GH�VHUYLzR��{�UHVHUYDGD�D�WUxQVLWR�GH�SHGHVWUHV��GHYH�VHU�FRQW}QXD��SDYLPHQWDGD�
GHVLPSHGLGD�GH�TXDOTXHU�REVWwFXOR�RX�LQWHUIHU|QFLD��TXH�GHYHUw�DWHQGHU�vV�VHJXLQWHV�FDUDFWHU}VWLFDV�
�
D��7HU�VXSHUI}FLH�UHJXODU���UPH��FRQW}QXD��DQWLGHUUDSDQWH�H�TXH�QyR�FDXVH�WUHSLGDzyR�HP�GLVSRVLWLYRV�FRP�URGDV�VRE�TXDOTXHU�FRQGLzyR�
E��7HU�LQFOLQDzyR�ORQJLWXGLQDO�DFRPSDQKDQGR�D�WRSRJUD�D�GD�UXD�
F��7HU�LQFOLQDzyR�WUDQVYHUVDO�FRQVWDQWH�H�QyR�VXSHULRU�D�����WU|V�SRU�FHQWR��
G��6HU�OLYUH�GH�TXDOTXHU�LQWHUIHU|QFLD�RX�EDUUHLUD�DUTXLWHW�QLFD�H�GHVSURYLGD�GH�REVWwFXORV��HTXLSDPHQWRV�GH�LQIUDHVWUXWXUD�XUEDQD��PRELOLwULR�
YHJHWDzyR��UHEDL[DPHQWR�GH�JXLDV�SDUD�DFHVVR�GH�YH}FXORV�RX�TXDOTXHU�RXWUR�WLSR�GH�LQWHUIHU|QFLD�SHUPDQHQWH�RX�WHPSRUwULD�
H��7HU�DOWXUD�OLYUH�GH�LQWHUIHU|QFLDV�FRQVWUXWLYDV�GH��QR�P}QLPR������P��GRLV�PHWURV�H�RLWHQWD�FHQW}PHWURV��GR�Q}YHO�GD�FDOzDGD�H�GH�LQWHUIHU|QFLDV�GH
LQVWDODz�HV�S�EOLFDV��WDLV�FRPR�SODFDV�GH�VLQDOL]DzyR��DEDV�RX�FREHUWXUDV�GH�PRELOLwULR�XUEDQR�H�WROGRV�UHWUwWHLV��GH��QR�P}QLPR�����P��GRLV�PHWURV
H�GH]�FHQW}PHWURV��GR�Q}YHO�GD�FDOzDGD�
I��7HU�ODUJXUD�P}QLPD�GH�����P��XP�PHWUR�H�YLQWH�FHQW}PHWURV���UHVSHLWDGDV�DV�1RUPDV�7{FQLFDV�GH�$FHVVLELOLGDGH�GD�$%17�
J��&RUUHVSRQGHU�D��QR�P}QLPR�������FLQTXHQWD�SRUFHQWR��GD�ODUJXUD�WRWDO�GD�FDOzDGD��TXDQGR�HVWD�WLYHU�PDLV�GH�����P��GRLV�PHWURV�H�TXDUHQWD
FHQW}PHWURV��GH�ODUJXUD�
�
,,,���)DL[D�GH�DFHVVR��GHVWLQDGD�v�DFRPRGDzyR�GDV�LQWHUIHU|QFLDV�UHVXOWDQWHV�GD�LPSODQWDzyR��GR�XVR�H�GD�RFXSDzyR�GDV�HGL�FDz�HV��H[FOXVLYDPHQWH
QDV�FDOzDGDV�FRP�PDLV�GH�����P��GRLV�PHWURV��GH�ODUJXUD��TXH�SRGHUw�FRQWHU�
�
D��kUHDV�GH�SHUPHDELOLGDGH�H�YHJHWDzyR��GHVGH�TXH�DWHQGDP�DRV�FULW{ULRV�GH�LPSODQWDzyR�GLVSRVWRV�QHVWH�FDS}WXOR�
E��,PSODQWDzyR�GH�DFHVVR�D�HVWDFLRQDPHQWR�HP�UHFXR�IURQWDO��GHVGH�TXH�UHVSHLWDGD�D�IDL[D�GH�WUDQVLzyR�HQWUH�R�DOLQKDPHQWR�GR�LP~YHO�H�D�IDL[D
OLYUH��FRP�LQFOLQDzyR�WUDQVYHUVDO�Pw[LPD�GH��������RLWR�Y}UJXOD�WULQWD�H�WU|V�SRU�FHQWR��H��FDVR�H[LVWD�XP�GHJUDX�VHSDUDGRU�HQWUH�R�HVWDFLRQDPHQWR
H�D�IDL[D�GH�DFHVVR��HVWH�SRVVXD�DW{���FP��FLQFR�FHQW}PHWURV��GH�GHVQ}YHO��QDV�FDOzDGDV�GH�LP~YHLV�Mw�H[LVWHQWHV�
�
F��5DPSD�GH�DFRPRGDzyR�SDUD�DFHVVR�DR�LP~YHO�FRP�LQFOLQDzyR�WUDQVYHUVDO�Pw[LPD�GH��������RLWR�Y}UJXOD�WULQWD�H�WU|V�SRU�FHQWR��
�
c��e��$�ODUJXUD�WRWDO�GDV�FDOzDGDV�{�PHGLGD�D�SDUWLU�GR�DOLQKDPHQWR�GR�ORWH�DW{�R�ERUGR�H[WHUQR�GD�JXLD�
�
c��e��1yR�VHUw�SHUPLWLGD�D�FRORFDzyR�GH�WULOKRV��FROXQDV��DOYHQDULD�RX�TXDLVTXHU�RXWURV�HOHPHQWRV�GH�SURWHzyR��QDV�FDOzDGDV�GRV�ORJUDGRXURV
S�EOLFRV�
�
c��e��1yR�VHUw�SHUPLWLGD�D�FRORFDzyR�RX�D�FRQVWUXzyR�GH�GHJUDXV��RX�GH�UDPSDV�GH�DFHVVR�D�HGL�FDz�HV��IRUD�GRV�OLPLWHV�GRV�UHVSHFWLYRV�WHUUHQRV�
$UW�����e� �$V�HVTXLQDV�GHYHP�VHU�RUJDQL]DGDV�SDUD�IDFLOLWDU �D�SDVVDJHP�GH�SHVVRDV�FRP�GH�FL|QFLD�RX�PRELOLGDGH�UHGX]LGD� �SHUPLWLU �D �PHOKRU
DFRPRGDzyR�GH�SHGHVWUHV��D�ERD�YLVLELOLGDGH�H�D�OLYUH�SDVVDJHP�QDV�wUHDV�GH�HVSHUD�GH�WUDYHVVLD�GH�SHGHVWUHV�QRV�FUX]DPHQWRV�
c��e��3DUD�JDUDQWLU�D�VHJXUDQzD�GR�SHGHVWUH�QDV�WUDYHVVLDV�H�GR�FRQGXWRU�GR�DXWRP~YHO�QDV�FRQYHUV�HV��DV�HVTXLQDV�GHYHUyR�HVWDU�OLYUHV�GH
LQWHUIHU|QFLDV�YLVXDLV�RX�I}VLFDV�DW{�D�GLVWxQFLD�GH�����P��FLQFR�PHWURV��D�SDUWLU�GR�ERUGR�GR�DOLQKDPHQWR�GD�YLD�WUDQVYHUVDO�
�
c��e��7RGRV�RV�HTXLSDPHQWRV�RX�PRELOLwULRV�FRORFDGRV�QD�SUR[LPLGDGH�GDV�HVTXLQDV�GHYHUyR�VHJXLU�FULW{ULRV�GH�ORFDOL]DzyR�GH�DFRUGR�FRP�R
WDPDQKR�H�D�LQ�X|QFLD�QD�REVWUXzyR�GD�YLVLELOLGDGH�
�
c��e��2�DFHVVR�GH�YH}FXORV�HP�ORWH�GH�HVTXLQD�GHYHUw�GLVWDU��QR�P}QLPR������P��FLQFR�PHWURV��GR�LQ}FLR�GR�SRQWR�GH�HQFRQWUR�GR�SURORQJDPHQWR�GRV
DOLQKDPHQWRV�GRV�ORJUDGRXURV� �VDOYR�QD�HGL�FDzyR�UHVLGHQFLDO �XQLIDPLOLDU �H�QR�FRQMXQWR�GH�KDELWDz�HV�DJUXSDGDV�KRUL]RQWDOPHQWH�RQGH�QyR�VHMD
SRVV}YHO�R�DWHQGLPHQWR�DR�P}QLPR�GLVSRVWR�
$UW�����e��1DV�wUHDV�GHVWLQDGDV�vV�WUDYHVVLDV�GH�SHGHVWUHV�GHYHUyR�VHU�LPSODQWDGRV�UHEDL[DPHQWRV�GH�JXLDV�RX�WUDYHVVLDV�HOHYDGDV�
c��e��1yR�GHYHUw�KDYHU�GHVQ}YHO�HQWUH�R�W{UPLQR�GR�UHEDL[DPHQWR�GH�JXLD�GHVWLQDGD�vV�WUDYHVVLDV�GH�SHGHVWUHV�H�D�SLVWD�GH�URODPHQWR��LQFOX}GD�D
VDUMHWD�
�
c��e��(P�UXDV�GH�EDL[R�YROXPH�GH�WUwIHJR��GHYHUyR�HVWDU�SUHYLVWRV�RV�UHEDL[DPHQWRV�GH�JXLDV�MXQWR�vV�HVTXLQDV��PHVPR�QyR�KDYHQGR�IDL[D�GH
SHGHVWUHV�
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�
c��e��$V�FRQ�JXUDz�HV�DW}SLFDV�GHYHUyR�VHU�DQDOLVDGDV�SHOR�~UJyR�PXQLFLSDO�FRPSHWHQWH�
$UW�����e��2�UHEDL[DPHQWR�GH�FDOzDGDV�H�JXLDV�SDUD�WUDYHVVLD�GH�SHGHVWUHV�DWHQGHUw�DRV�FULW{ULRV�GH�SURMHWRV�HVWDEHOHFLGRV�QDV�1RUPDV�7{FQLFDV
GH�$FHVVLELOLGDGH�GD�$%17�YLJHQWHV�
�
$UW�����e��2�UHEDL[DPHQWR�GH�FDOzDGDV�H�JXLDV�MXQWR�vV�YDJDV�GHVWLQDGDV�DR�HVWDFLRQDPHQWR�GH�YH}FXORV�TXH�WUDQVSRUWDP�SHVVRDV�FRP�GH�FL|QFLD
QDV�YLDV�H�ORJUDGRXURV�S�EOLFRV�DWHQGHUw�DRV�FULW{ULRV�HVWDEHOHFLGRV�QDV�1RUPDV�7{FQLFDV�GH�$FHVVLELOLGDGH�GD�$%17�YLJHQWHV�
�
$UW�����e��2�UHEDL[DPHQWR�GH�FDOzDGDV�H�JXLDV�SDUD�DFHVVR�GH�YH}FXORV�DRV�LP~YHLV��GHYHUw�
,���/RFDOL]DU�VH�QD�IDL[D�GH�VHUYLzR�MXQWR�v�JXLD�RX�GHQWUR�GD�IDL[D�GH�DFHVVR��QyR�REVWUXLQGR�D�IDL[D�OLYUH�H�GH�IRUPD�D�QyR�LQWHUIHULU�QD�LQFOLQDzyR
WUDQVYHUVDO�GD�IDL[D�OLYUH�
,,���7HU����XP��GHJUDX�VHSDUDGRU�HQWUH�R�Q}YHO�GD�VDUMHWD�H�D�FRQFRUGxQFLD�FRP�R�UHEDL[DPHQWR��FRP�DOWXUD�GH��FP��WU|V�FHQW}PHWURV��DW{��FP��FLQFR
FHQW}PHWURV��
,,,���&RQWHU�DEDV�GH�DFRPRGDzyR�ODWHUDO�SDUD�RV�UHEDL[DPHQWRV�GH�FDOzDGDV�H�JXLDV�H�LPSODQWDzyR�GH�UDPSDV�GHVWLQDGDV�DR�DFHVVR�GH�YH}FXORV�
�
3DUsJUDIR�}QLFR��o�YHGDGR�R�UHEDL[DPHQWR�GH�JXLDV�GDV�HVTXLQDV�
$UW�����e��1R�FDVR�GH�wUHDV�FRP�GHFOLYLGDGH�DFHQWXDGD��D�FDOzDGD�GHYHUw�DWHQGHU��DRV�VHJXLQWHV�FULW{ULRV�
,���1DV�VLWXDz�HV�HP�TXH�DV�FDOzDGDV�DSUHVHQWHP�GHFOLYLGDGH�ORQJLWXGLQDO�VXSHULRU�D������GR]H�SRU�FHQWR���SRGHUyR�VHU�LPSODQWDGRV�GHJUDXV�
H[FOXVLYDPHQWH�GHQWUR�GDV�IDL[DV�GH�VHUYLzR�RX�DFHVVR�H�FRP�DV�GLPHQV�HV�SUHYLVWDV�QDV�1RUPDV�7{FQLFDV�GD�$%17�RX�SRU�QRUPD�TXH�YHQKD�D
VXEVWLWX}�ODV�
,,���3DUD�D�HQWUDGD�GH�YH}FXORV��VHUyR�DGPLWLGDV�LQFOLQDz�HV�WUDQVYHUVDLV�QD�IDL[D�GH�DFHVVR�H�QD�IDL[D�GH�VHUYLzR�VXSHULRUHV�D�������RLWR�Y}UJXOD
WULQWD�H�WU|V�SRU�FHQWR���SUHVHUYDQGR�VH�D�LQFOLQDzyR�Pw[LPD�GH�����WU|V�SRU�FHQWR��QD�IDL[D�OLYUH�
$UW�����e� �1RV�FDVRV�HP�TXH�D�ODUJXUD�WRWDO�GD�FDOzDGD�QyR�SRVVLELOLWDU�D�LPSODQWDzyR�GD�IDL[D�OLYUH�P}QLPD�GH�����P��XP�PHWUR�H�YLQWH
FHQW}PHWURV�� �H �QyR �IRU �SRVV}YHO �D �VXD �DPSOLDzyR� �SRGHUw �VHU �GLVSHQVDGR �R �DWHQGLPHQWR �vV �FRQGLz�HV �GH�QLGDV �QHVWH �FDS}WXOR� �DV �VHJXLQWHV
VLWXDz�HV�DW}SLFDV�
,���2QGH�KRXYHU�LQWHUIHU|QFLDV�GH�PRELOLwULR�XUEDQR�RX�GH�JXLDV�UHEDL[DGDV�SDUD�DFHVVR�GH�YH}FXORV��GHYHUw�VHU�UHVSHLWDGD�D�ODUJXUD�P}QLPD�GH
��FP��QRYHQWD�FHQW}PHWURV��SDUD�D�IDL[D�OLYUH��FRP�LQFOLQDzyR�Pw[LPD�QD�WUDQVYHUVDO�GH�����GRLV�SRU�FHQWR���MXQWR�D�HVVDV�LQWHUIHU|QFLDV�
�
,,���2QGH�KRXYHU�D�QHFHVVLGDGH�GH�WUDQVSRVLzyR�GH�REVWwFXORV�LVRODGRV�FRP�H[WHQVyR�Pw[LPD�GH���FP��TXDUHQWD�FHQW}PHWURV���WDLV�FRPR�SRVWHV�RX
wUYRUHV��GHYHUw�VHU�UHVSHLWDGD�D�ODUJXUD�P}QLPD�GH���FP��RLWHQWD�FHQW}PHWURV��SDUD�D�IDL[D�OLYUH��MXQWR�D�HVVDV�LQWHUIHU|QFLDV�
$UW�����e��(P�FRQGLz�HV�H[FHSFLRQDLV��HP�TXH�QyR�{�SRVV}YHO�D�DGRzyR�GRV�SDUxPHWURV�GHWHUPLQDGRV�QHVWH�&~GLJR��QRUPDV�W{FQLFDV�H�OHJLVODzyR
HVSHF}�FD��R�UHVSRQVwYHO�GHYHUw��DQWHV�GD�H[HFXzyR�GD�FDOzDGD�RX�SDVVHLR��FRQVXOWDU�R�~UJyR�FRPSHWHQWH��LQVWUX}GR�FRP�FURTXL�H�IRWRJUD�DV�GR
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SDVVHLRV�HP�DW{����GR]H��PHVHV��FRUULJLGRV�PHQVDOPHQWH��GHVGH�TXH�IHLWR�R�GHYLGR�SURFHGLPHQWR�DGPLQLVWUDWLYR�SHUWLQHQWH�
&$3m78/2�,9
'26�75$163257(6�85%$126
�
6(ji2�,
'$6�3(50,66p(6
�
$UW�����e��$�H[SORUDzyR�GRV�VHUYLzRV�GH�Ww[LV��PRWRWw[L��YDQV��PLFUR��QLEXV�H�FDPLQK�HV�GH�DOXJXHO��FRP�RV�UHVSHFWLYRV�SRQWRV�GH�HVWDFLRQDPHQWR�
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�
9���,QVWDODU�PRELOLwULRV�RX�HTXLSDPHQWRV�TXH�LPSOLTXHP�HP�EORTXHDU��REVWUXLU�RX�GL�FXOWDU�D�SDVVDJHP�GH�SHGHVWUHV�QR�LQWHULRU�GH�SUDzDV�S�EOLFDV�
�
9,���,QVWDODU�PRELOLwULRV�RX�HTXLSDPHQWRV�IRUD�GR�ORFDO�GHWHUPLQDGR�QD�$XWRUL]DzyR�
�
9,,���9DUUHU�OL[R��GHWULWRV�V~OLGRV�GH�TXDOTXHU�QDWXUH]D��SDUD�RV�UDORV�H�EXHLURV�GRV�ORJUDGRXURV�S�EOLFRV�
�
9,,, �� �,PSHGLU� �GL�FXOWDU�RX�HPEDUDzDU�SRU�TXDOTXHU�PHLR�R�OLYUH�HVFRDPHQWR�GDV�wJXDV�SHODV�JDOHULDV�SOXYLDLV� �YDODV� �VDUMHWDV�RX�FDQDLV�GDV�YLDV
S�EOLFDV��DOWHUDQGR��GDQL�FDQGR�RX�REVWUXLQGR�WDLV�FRQGXWRUHV�
�
,;���&RQVHQWLU�R�HVFRDPHQWR�GH�wJXDV�VHUYLGDV�GDV�UHVLG|QFLDV�H�RX�LP~YHLV�SDUD�D�UXD�RQGH�KDMD�UHGH�GH�HVJRWR�
�
;���&RQGX]LU��VHP�DV�SUHFDXz�HV�GHYLGDV��TXDLVTXHU�PDWHULDLV�TXH�SRVVDP�FRPSURPHWHU�R�DVVHLR�GDV�YLDV�S�EOLFDV�
�
;,���2�WUDQVSRUWH��HP�TXDOTXHU�YH}FXOR��GH�PDWHULDLV�RX�SURGXWRV��HVSHFL�FDPHQWH�R�WUDQVSRUWH�GH�PDWHULDLV�GH�FRQVWUXzyR��VHL[R��DUJLOD��FDOFwULR�
WHUUD�H�RXWURV�TXH�SRVVDP�FRPSURPHWHU�D�KLJLHQH��VHP�D�GHYLGD�FREHUWXUD�RX�SURWHzyR�DGHTXDGD�
�
;,,���1R�FDVR�GH�WUDQVSRUWH�GH�PDGHLUDV�H�VLPLODUHV��SHUPLWLU�D�SHUFD�SRU�P}QLPD�TXH�VHMD��GHYHQGR�D�FDUJD�VHU�GHYLGDPHQWH�DPDUUDGD��GH�PRGR�D
QyR�SHUPLWLU�D�SHUGD�GR�SURGXWR�DR�ORQJR�GR�SHUFXUVR�
�
;,,,���&RORFDU�FDzDPEDV�RX�FRQW|LQHUHV�VHP�D�GHYLGD�OLFHQzD�GD�PXQLFLSDOLGDGH�
�
;,9���&RORFDU�FDzDPEDV�RX�FRQW|LQHUHV�HP�SU~SULRV�PXQLFLSDLV��H[FHWXDQGR�VH�DV�YLDV�RX�ORJUDGRXURV�S�EOLFRV�
�
;9���3HUPDQHFHU�FRP�FDzDPEDV�RX�FRQW|LQHUHV�HVWDFLRQDGRV�QDV�YLDV�S�EOLFDV�SRU�WHPSR�VXSHULRU�D����WULQWD��GLDV��VHP�D�GHYLGD�DXWRUL]DzyR�
�
;9,���&RQVHUYDU�IRVVDV�H�SRzRV�DEHUWRV��DVVLP�FRPR�TXDLVTXHU�EXUDFRV�RX�DEHUWXUDV�TXH�SRVVDP�RIHUHFHU�SHULJR�D�LQWHJULGDGH�I}VLFD�GDV�SHVVRDV�
�
;9,,���)D]HU�XVR�GH�FLJDUURV��FLJDUULOKDV��FKDUXWRV��FDFKLPERV�RX�GH�TXDOTXHU�RXWUR�SURGXWR�IXP}JHQR��GHULYDGR�RX�QyR�GR�WDEDFR��HP�UHFLQWR
FROHWLYR��SULYDGR�RX�S�EOLFR��VDOYR�HP�wUHD�GHVWLQDGD�H[FOXVLYDPHQWH�D�HVVH��P��GHYLGDPHQWH�LVRODGD�H�FRP�DUHMDPHQWR�FRQYHQLHQWH�
�
;9,,,���0DQWHU�DQLPDO�GRP{VWLFR�HP�HVSDzR�LQDGHTXDGR�
�
;,;���0DQWHU�DQLPDLV�VROWRV��SUHVRV�RX�DPDUUDGRV�HP�YLDV��ORJUDGRXURV�S�EOLFRV�RX�HP�ORFDLV�GH�OLYUH�DFHVVR�DR�S�EOLFR�
�
;;���1yR�UHDOL]DU�D�FRQVWUXzyR�GD�FDOzDGD�H�RX�SDVVHLR�
�
;;,���'DQL�FDU�RX�UHWLUDU�VLQDLV�GH�DGYHUW|QFLD�GH�SHULJR�RX�GH�LPSHGLPHQWR�GH�WUxQVLWR�GRV�ORJUDGRXURV�S�EOLFRV�
;;,,,���(VWDFLRQDU�YH}FXORV�VREUH�R�SDVVHLR�RX�FDOzDGD�S�EOLFD��VHP�SUHMX}]R�GDV�SHQDOLGDGHV�GLVSRVWDV�QR�&~GLJR�GH�7UxQVLWR�%UDVLOHLUR�
�
;;,9���(PEDUDzDU�RX�LPSHGLU��SRU�TXDOTXHU�PHLR��R�OLYUH�WUxQVLWR�GH�SHGHVWUHV�RX�GH�YH}FXORV�QDV�UXDV��SUDzDV��FDOzDGDV�H�SDVVHLRV��HVWUDGDV�H
FDPLQKRV�S�EOLFRV��H[FHWR�SDUD�HIHLWR�GH�REUDV�S�EOLFDV�GHYLGDPHQWH�DXWRUL]DGDV��UHDOL]Dz�HV�S�EOLFDV��SRU�GHWHUPLQDzyR�SROLFLDO�RX�SRU�PHLR�GH
DXWRUL]DzyR�GR�~UJyR�FRPSHWHQWH�
�
;;9���2FXSDU�R�SDVVHLR�FRP�FRQVWUXz�HV�GH�FDUwWHU�WHPSRUwULR�VHP�SU{YLD�DXWRUL]DzyR�
�
;;9,���([SRU�RX�GHSRVLWDU�PDWHULDLV��PHUFDGRULDV�RX�REMHWRV�QRV�OHLWRV��SDVVHLRV��FDQWHLURV�H�UHI�JLRV�GDV�YLDV�H�ORJUDGRXURV�S�EOLFRV��VHP�SU{YLD
DXWRUL]DzyR�
�
;;9,,���,PSHGLU�RX�GL�FXOWDU�R�OLYUH�WUxQVLWR�GH�SHGHVWUHV�
�
;;9,,,���5HDOL]DU�FRQVHUWR�RX�D�SHUPDQ|QFLD�SRU�ORQJR�SHU}RGR�GH�YH}FXORV��LPSOHPHQWRV�H�DFHVV~ULRV�QDV�YLDV�S�EOLFDV�
�
;;,;���'HVWUXLU��FRQVWUXLU��REVWUXLU�RX�GDQL�FDU�SRQWHV��EXHLURV��PDWD�EXUURV�H�YDOHWDV�ODWHUDLV�ORFDOL]DGRV�QDV�HVWUDGDV�
�
;;;���,PSHGLU��SRU�TXDOTXHU�PHLR��R�HVFRDPHQWR�GH�wJXDV�SOXYLDLV�GDV�HVWUDGDV�SDUD�RV�WHUUHQRV�PDUJLQDLV�
�
;;;,��(VWDFLRQDU�YH}FXORV�VREUH�RV�SDVVHLRV��FDOzDGDV��SUDzDV�S�EOLFDV��wUHDV�YHUGHV��JUDPDGRV�H�QDV�wUHDV�GHVWLQDGDV�DRV�SRQWRV�GH�SDUDGD�GRV
WUDQVSRUWHV�FROHWLYRV��GHVGH�TXH�R�ORFDO�QyR�VHMD�GHVWLQDGR�SDUD�HVVH��P�
�
;;;,,���1yR�UHDOL]DU�QRV�LP~YHLV�QyR�HGL�FDGRV�RX�HGL�FDGRV�HP�HVWDGR�GH�DEDQGRQR��R�IHFKDPHQWR�QRV�DOLQKDPHQWRV�UHVSHFWLYRV�
�
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;;;,,, �� �8WLOL]DU �GH �wUYRUHV �GD �DUERUL]DzyR �S�EOLFD �SDUD �D �FRORFDzyR �GH �FDUWD]HV� �DQ�QFLRV� �FDERV� ��RV� �VDFRV �GH �OL[R� �SDUD �VXSRUWH �RX �DSRLR �GH
REMHWRV�H�RX�LQVWDODz�HV�GH�TXDOTXHU�QDWXUH]D�
�
c��e��&RQVWLWXL�VH�LQIUDzyR�GH�QDWXUH]D�JUDYH�
�
,���8WLOL]DU�VH�GD�YLD��SDVVHLR�RX�FDOzDGD�S�EOLFD�SDUD�R�H[HUF}FLR�GH�DWLYLGDGH�FRPHUFLDO�VHP�D�GHYLGD�DXWRUL]DzyR�GD�PXQLFLSDOLGDGH�H�UHFROKLPHQWR
GRV�WULEXWRV�FRPSHWHQWHV�
�
,,���,QVWDODU�PRELOLwULRV�RX�HTXLSDPHQWRV�TXH�LPSOLTXHP�HP�EORTXHDU��REVWUXLU�RX�GL�FXOWDU�RV�DFHVVRV�vV�UDPSDV�GH�XVR�H[FOXVLYR�GH�SRUWDGRUHV�GH
QHFHVVLGDGHV�HVSHFLDLV�
�
,,,���,QVWDODU�PRELOLwULRV�RX�HTXLSDPHQWRV�TXH�LPSOLTXHP�HP�LPSHGLU�RX�SUHMXGLFDU�D�YLVLELOLGDGH�GRV�PRWRULVWDV�QDV�FRQ�X|QFLDV�GDV�YLDV�S�EOLFDV�
�
,9���,QVWDODU�TXDOTXHU�HOHPHQWR��[R�HP�SDVVHLRV�H�wUHDV�S�EOLFDV�
�
9���([HUFHU�DWLYLGDGH�HP�GHVDFRUGR�FRP�R�DOYDUw�RX�OLFHQzD�
�
9,���)D]HU�YDUUHGXUD�GR�LQWHULRU�GRV�LP~YHLV�H�GRV�YH}FXORV�SDUD�DV�YLDV�S�EOLFDV��EHP�FRPR�DUUHPHVVDU��GHVSHMDU��GHVFDUUHJDU��GHSRVLWDU�RX
DEDQGRQDU�OL[R��HQWXOKR��VXFDWD��PHUFDGRULDV��SDS{LV��DQ�QFLRV��UHFODPHV��GHWULWRV�GH�TXDOTXHU�QDWXUH]D��REMHWR�RX�RXWURV�PDWHULDLV�VREUH�R�OHLWR
GDV�UXDV��QRV�ORJUDGRXURV�S�EOLFRV��QDV�ERFDV��GH�ORER��ULRV��F~UUHJRV�H�HP�WHUUHQRV�EDOGLRV�RX�DEDQGRQDGRV�
�
9,,���4XHLPDU��QRV�WHUUHQRV�SDUWLFXODUHV�RX�S�EOLFRV��TXLQWDLV��OL[R��UHV}GXRV��GHWULWRV�RX�TXDLVTXHU�PDWHULDLV�
�
9,,,���2EVWUXLU�DV�YLDV�S�EOLFDV��FRP�OL[R��PDWHULDLV�HP�GHVXVR�RX�TXDLVTXHU�GHWULWRV�
,;���'HSRVLWDU�OL[R�GRPLFLOLDU�HP�GHVDFRUGR�FRP�D�OHL�RX�GHWULWRV�QDV�YLDV�S�EOLFDV�H�HVWUDGDV�UXUDLV�
�
;���'HSRVLWDU�UHV}GXRV�YROXPRVRV��PDWHULDLV�GH�FRQVWUXzyR�H�RX�UHV}GXRV�GH�FRQVWUXzyR�FLYLO�GLUHWDPHQWH�QDV�YLDV�S�EOLFDV�RX�QRV�SDVVHLRV�S�EOLFRV�
�
;,���&RORFDU�FDzDPEDV�RX�FRQW|LQHUHV�HP�GHVDFRUGR�FRP�R�SDGUyR�H�VLQDOL]DzyR�GH�VHJXUDQzD�HVWDEHOHFLGR�SHOD�PXQLFLSDOLGDGH�
�
;,,���&RORFDU�FDzDPEDV�RX�FRQW|LQHUHV�QR�OHLWR�GHYLDV�RQGH�R�HVWDFLRQDPHQWR�GH�YH}FXORV�VHMD�SURLELGR�
�
;,,,���&RORFDU�FDzDPEDV�RX�FRQW|LQHUHV�QRV�SRQWRV�GH�WUDQVSRUWHV�FROHWLYRV��Ww[LV�RX�HVWDFLRQDPHQWR�GHDPEXODQWHV�
�
;,9���&RORFDU�FDzDPEDV�RX�FRQW|LQHUHV�HP�ORFDLV�HP�TXH�IRU�SURLELGR�R�HVWDFLRQDPHQWR�GH�YH}FXORV��FRQIRUPH�R�&~GLJR�GH�7UxQVLWR�%UDVLOHLUR�
�
;9���&RORFDU�FDzDPEDV�RX�FRQW|LQHUHV�VREUH�D�FDOzDGD�
�
;9,���&RQVHUYDU�wJXD�HVWDJQDGD��RX�TXDLVTXHU�PDWHULDLV�H�RX�GHWULWRV�TXH�SRVVDP�RIHUHFHU�RX�FRORFDU�HP�ULVFR�D�VD�GH�RX�VHJXUDQzD�GH�SHVVRDV�
�
;9,, �� �0DQWHU �LP~YHLV� �TXLQWDLV� �SwWLRV� �SLVFLQDV� �HGL�FDz�HV� �WHUUHQRV� �SDVVHLRV� �FDOzDGDV� �JXLDV �H �VDUMHWDV �LPHGLDWDPHQWH �IURQWHLULzR �DR �LP~YHO�
VXMR��VHP�DVVHLR��FRP�OL[R�H�RX�HQWXOKRV�GH�TXDOTXHU�RULJHP�
�
;9,,,���'HSRVLWDU�DQLPDLV�PRUWRV�HP�WHUUHQRV�EDOGLRV�H�RX�LP~YHLV�GH�TXDOTXHU�QDWXUH]D�
�
;,;���8WLOL]DU�SURSRVLWDOPHQWH�RX�DFLGHQWDOPHQWH��WHUUHQRV�RX�LP~YHLV��FRPR�GHS~VLWR�GH�VXFDWDV��PDWHULDLV�H�GHPDLV�GHWULWRV��TXH�SRVVDP�FDXVDU
SUROLIHUDzyR�GH�LQVHWRV��DQLPDLV�SHzRQKHQWRV�RX�FDXVDGRUHV�GH�GRHQzDV�
�
;;���0DQWHU�HP�wUHD�XUEDQD�FULDzyR�FROHWLYD�GH�DQLPDLV�
�
;;,���$EDQGRQDU�DQLPDLV�HP�wUHDV�S�EOLFDV�RX�SDUWLFXODUHV�
�
;;,,���$OLPHQWDU�SwVVDURV�H�DQLPDLV�VLOYHVWUHV�HP�wUHDV�S�EOLFDV�
�
;;,,, �� �1yR�SHUPLWLU �R�DFHVVR�GR�DJHQWH��VFDOL]DGRU�QR�H[HUF}FLR�GD�IXQzyR��DV�GHSHQG|QFLDV�H�DORMDPHQWRV�GH�DQLPDLV�VHPSUH�TXH�QHFHVVwULR�D
REVHUYxQFLD�GD�/HL�
�
;;,9���'HVFDUWDU�GH�IRUPD�LUUHJXODU�FDGwYHU�DQLPDO�
�
;;9���7UDQVLWDU�RX�HVWDFLRQDU�YH}FXORV�QRV�WUHFKRV�GDV�YLDV�S�EOLFDV�LQWHUGLWDGDV�SDUD�D�H[HFXzyR�GH�REUDV��VHP�SUHMX}]R�GDV�SHQDOLGDGHV�GLVSRVWDV
QR�&~GLJR�GH�7UxQVLWR�%UDVLOHLUR�
�
;;9,���,QVWDODU�TXDOTXHU�WLSR�GH�HTXLSDPHQWR��HVFXOWXUD�RX�PRQXPHQWR�HP�YLDV�H�ORJUDGRXURV�S�EOLFRV�VHP�SU{YLD�DXWRUL]DzyR�
�
;;9,,���'DQL�FDU�RX�UHWLUDU�VLQDLV�GH�WUxQVLWR��SODFDV�GH�QRPHDzyR��FRORFDGRV�QDV�YLDV��HVWUDGDV�RX�FDPLQKRV�S�EOLFRV�
�
;;9,,,���5HDOL]DU�R�SUHSDUR�GH�DUJDPDVVDV�RX�GH�TXDOTXHU�PDWHULDO�GH�FRQVWUXzyR�GLUHWDPHQWH�QDV�FDOzDGDV�H�SDVVHLRV��SUDzDV��wUHDV�YHUGHV�H�QDV
IDL[DV�GH�URODPHQWR�GDV�YLDV�S�EOLFDV�
�
;;,;���3RGDU��FRUWDU��GHUUXEDU��HUUDGLFDU��WUDQVSODQWDU�RX�VDFUL�FDU�DV�wUYRUHV�GD�DUERUL]DzyR�S�EOLFD�RX�FRQWUD�HODV�SUDWLFDU�RX�FRPHWHU�TXDOTXHU

6u2�/8y6��48$57$�����'(�'(=(0%52�'(�������92/������1e����������
,661���������;

������ZZZ�IDPHP�RUJ�EU



DWR�GH�YDQGDOLVPR�H��DLQGD��GDQL�FDU�RX�FRPSURPHWHU�R�ERP�DVSHFWR�GDV�SUDzDV�H�MDUGLQV�
�
;;;���(VFDYDz�HV�GH�WHUUD�GRV�EDUUDQFRV�QDV�IDL[DV��QRQ�DHGL�FDQGL��TXH�ODGHLDP�DV�HVWUDGDV�PXQLFLSDLV�
;;;,���,PSHGLU�D�PDQXWHQzyR�DGHTXDGD�GD�HVWUDGD�H�GD�IDL[D�GH�GRP}QLR��XWLOL]DQGR�VH�GH�FHUFDV�GH�DUDPH��FHUFDV�YLYDV��YHGDz�HV�RX�WDSXPHV��GH
TXDOTXHU�QDWXUH]D��EHP�FRPR�GH�DUERUL]DzyR�H�FXOWLYRV�DJURSHFXwULRV�
�
;;;,,���)D]HU�FLVWHUQDV��IRVVDV�V{SWLFDV��YDOHWDV��EXUDFRV�RX�HVFDYDz�HV�GH�TXDOTXHU�QDWXUH]D�QDV�HVWUDGDV�H�QDV�IDL[DV�ODWHUDLV�GH�GRP}QLR�S�EOLFR�
�
;;;,,,���(QFDPLQKDU��GDV�SURSULHGDGHV�DGMDFHQWHV�H�SU~SULDV��wJXDV�VHUYLGDV�RX�SOXYLDLV�SDUD�R�OHLWR�GDV�HVWUDGDV��RX�ID]HU�EDUUDJHQV�TXH�OHYHP�DV
wJXDV�D�VH�DSUR[LPDUHP�GR�OHLWR�GDV�PHVPDV�D�XPD�GLVWxQFLD�P}QLPD�GH�����P��GH]�PHWURV��
�
;;;,9���&RORFDU�SRUWHLUDV��SDODQTXHV�RX�PDWD�EXUURV�QDV�HVWUDGDV�
�
;;;9���([HFXWDU�PDQREUDV�VREUH�DV�HVWUDGDV��VDUMHWDV�H�GUHQRV��FRP�WUDWRUHV�HTXLSDGRV�FRP�LPSOHPHQWRV�H�DUUDVWR�RX�RXWURV�HTXLSDPHQWRV�TXH
YHQKDP�FDXVDU�GDQRV�vV�HVWUDGDV�GR�0XQLF}SLR�
�
;;;9,���'DQL�FDU��GH�TXDOTXHU�PRGR��DV�HVWUDGDV�
�
;;;9,,���'HSRVLWDU�HQWXOKRV�RX�UHVWRV�GH�PDWHULDLV�GH�TXDOTXHU�QDWXUH]D�QDV�HVWUDGDV�
�
;;;9,,, �� �/DYDJHP�GH�EHWRQHLUDV��FDPLQK�HV�EHWRQHLUDV��FDPLQK�HV�TXH�WUDQVSRUWDP�WHUUD��EDQKHLURV�TX}PLFRV�RX�VLPLODUHV�HP�ORJUDGRXURV
S�EOLFRV�H�EHQV�SU~SULRV�PXQLFLSDLV�
�
;;;,;���5HDOL]DzyR�GH�HYHQWR�GH�TXDOTXHU�QDWXUH]D��UXUDO�RX�XUEDQR��FRP�FREUDQzD�RX�QyR�GH�LQJUHVVR��DEHUWR�DR�S�EOLFR�HP�JHUDO��VHP�D�GHYLGD
DXWRUL]DzyR�
�
;/���$WHDU�IRJR�HP�WHUUHQRV��LP~YHLV�H�wUHDV�S�EOLFDV�
�
;/,���$V�LQG�VWULDV��FRP{UFLRV�H�R�FLQDV�GHSRVLWDUHP�RX�HQFDPLQKDUHP�D�FXUVRV�GH�wJXD��ODJRV�H�UHVHUYDW~ULRV�GH�wJXD��RV�UHV}GXRV�RX�GHWULWRV�
SURYHQLHQWHV�GH�VXDV�DWLYLGDGHV�
�
;/,,���&DQDOL]DU�HVJRWRV�SDUD�UHGHV�GHVWLQDGDV�D�HVFRDPHQWR�GH�wJXDV�SOXYLDLV�
�
;/,,,���/RFDOL]DU�HVWwEXORV��SRFLOJDV�H�HVWDEHOHFLPHQWRV�VHPHOKDQWHV�QDV�SUR[LPLGDGHV�GH�FXUVRV�GH�wJXD��IRQWHV��UHSUHVDV�H�ODJRV��GH�IRUPD�D
SURSRUFLRQDU�D�SROXLzyR�GDV�wJXDV�
�
;/,9���5HWLUDU�DUHLD�H�FDVFDOKRV�GDV�PDUJHQV�GRV�ULRV�RX�GRV�DUURLRV�H�ID]HU�HVFDYDz�HV�
�
;/9���3LFKDU�RX��SRU�TXDOTXHU�RXWUR�PHLR�GDQL�FDU�PRQXPHQWR�RX�HGL�FDzyR�S�EOLFD�RX�SDUWLFXODU�
�
;/9, �� �0DQWHU �GHS~VLWR �GH �VXEVWxQFLDV �LQ�DPwYHLV �RX �GH �H[SORVLYRV� �VHP �DWHQGHU �DV �H[LJ|QFLDV �OHJDLV� �TXDQWR �v �FRQVWUXzyR� �ORFDOL]DzyR �H
VHJXUDQzD�
�
;/9,,���&RQVWUXzyR�GH�IRVVDV�H��OWURV��HP�FDOzDGDV�H�SDVVHLRV��GHVWLQDGRV�DR�WUDWDPHQWR�LQGLYLGXDO�GH�HVJRWRV�H�H�XHQWHV��VDOYR�QD�LPSRVVLELOLGDGH
W{FQLFD�GH�VHU�SRVLFLRQDGD�GHQWUR�GR�WHUUHQR��DS~V�DQwOLVH�H�DSURYDzyR�SHOR�~UJyR�FRPSHWHQWH�
�
;/9,,,��&RORFDzyR�GH�FDL[D�FROHWRUD�GH�wJXD�SOXYLDO��JUDGH�RX�ERFD�GH�ORER�QD�VDUMHWD��HP�IUHQWH�v�IDL[D�GH�WUDYHVVLD�GH�SHGHVWUHV�
�
c��e��&RQVWLWXL�VH�LQIUDzyR�GH�QDWXUH]D�JUDY}VVLPD�
�
,���([HUFHU�DWLYLGDGH�LQGXVWULDO��FRPHUFLDO��GH�SUHVWDzyR�GH�VHUYLzR�RX�TXDOTXHU�RXWUD�UHPXQHUDGD�VHP�D�UHVSHFWLYD�OLFHQzD�GH�IXQFLRQDPHQWR�RX
DOYDUw�
�
,,���&RPHUFLDOL]DU�EHELGDV�QR�UDLR�GH�UHVWULzyR�GH�HVWDEHOHFLPHQWR�GH�HQVLQR�
�
,,,���([HUFHU�DWLYLGDGH�HP�GHVDFRUGR�FRP�RV�GLDV�RX�KRUwULRV�GH�IXQFLRQDPHQWR�HVWDEHOHFLGRV�SHOD�PXQLFLSDOLGDGH�
,9���,QVWDODU�PRELOLwULRV�RX�HTXLSDPHQWRV�TXH�LPSOLTXHP�HP�FDXVDU�GDQR�DR�EHP�S�EOLFR�QR�H[HUF}FLR�GH�VXD�DWLYLGDGH�
�
9���'HVFDUWDU�GH�IRUPD�LUUHJXODU�RV�GHWULWRV�FROHWDGRV�HP�FDzDPEDV�H�FRQW|LQHUHV�
�
9,���'HL[DU�GH�LPXQL]DU�DQLPDLV�GRP{VWLFRV�FRQWUD�GRHQzDV�WUDQVPLVV}YHLV��HVSHFLDOPHQWH�D�5DLYD�
�
9,,���5HDOL]DU�RX�SURPRYHU�OXWDV�RX�ULQKDV�HQWUH�TXDLVTXHU�DQLPDLV�GDV�PHVPDV�HVS{FLHV�RX�GH�HVS{FLHV�GLIHUHQWHV�
�
9,,, �� �'HL[DU �GH�SURPRYHU �D �UHFRPSRVLzyR�GR�OHLWR �RX�SDYLPHQWR�GDQL�FDGR� �EHP�FRPR�D�UHPRzyR�GRV�UHVWRV �GH�PDWHULDLV� �DS~V�D �H[HFXzyR�GH
VHUYLzRV�
�
,;���8WLOL]DU�PDWHULDLV�GH�EDL[D�TXDOLGDGH�QD�UHFRPSRVLzyR�GR�OHLWR�RX�SDYLPHQWR�GDQL�FDGR��DS~V�D�H[HFXzyR�GH�VHUYLzRV�
�
;���([HFXWDU�TXDOTXHU�FRQVWUXzyR�VREUH�R�SDVVHLR�RX�ORJUDGRXUR�S�EOLFR�
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�
;,���2FXSDU�R�SDVVHLR�FRP�FRQVWUXz�HV�SHUPDQHQWHV�
�
;,,���8WLOL]DU�wUHD�S�EOLFD�VHP�SU{YLD�DXWRUL]DzyR�
�
;,,,���(IHWXDU�GHPROLzyR�GH�LP~YHO��VHP�SU{YLD�DXWRUL]DzyR�
�
;,9���(VFDYDU�RX�DWHUUDU�WHUUHQRV�S�EOLFRV�VHP�D�SU{YLD�DXWRUL]DzyR�GR�~UJyR�FRPSHWHQWH�
�
;9���(GL�FDU��FHUFDU��RFXSDU�H�XWLOL]DU�SDUD��QV�SHVVRDO��VREUH�TXDOTXHU�SUHWH[WR��LP~YHO�S�EOLFR��VHP�SU{YLD�DXWRUL]DzyR�
�
;9,���8WLOL]DU�D�wUHD�GH�GRP}QLR�S�EOLFR�SDUD�TXDLVTXHU��QV�SDUWLFXODUHV�
�
;9,,���'DQL�FDU��HQFREULU�RX�UHWLUDU�HTXLSDPHQWRV�FRORFDGRV�QDV�YLDV�H�ORJUDGRXURV�S�EOLFRV�SDUD�DGYHUW|QFLD�GH�SHULJR�RX�VLQDOL]DzyR�GH�WUxQVLWR�H
RV�SRQWRV�H�DEULJRV�SDUD�R�WUDQVSRUWH�FROHWLYR�
�
;9,,,���&RUWDU��GHUUXEDU�RX�SUDWLFDU�GH�TXDOTXHU�DzyR�TXH�SRVVD�SURYRFDU�GDQRV��DOWHUDzyR�GR�GHVHQYROYLPHQWR�QDWXUDO�RX�PRUWH�GH�wUYRUHV�HP
wUHDV�S�EOLFDV�RX�SDUWLFXODUHV��VHP�SU{YLD�DXWRUL]DzyR�GR�~UJyR�FRPSHWHQWH�
�
;,;���3RGDU��FRUWDU��GDQL�FDU��GHUUXEDU��UHPRYHU�RX�VDFUL�FDU�wUYRUHV�GD�DUERUL]DzyR�S�EOLFD�
�
;;���$OWHUDU�DV�SURSULHGDGHV�TX}PLFDV��I}VLFDV�RX�ELRO~JLFDV�GR�VROR��GD�wJXD�H�GR�DU�TXH�GLUHWD�RX�LQGLUHWDPHQWH�SRVVDP�SUHMXGLFDU�D�IDXQD��D��RUD
H�WDPE{P�D�VD�GH�R�EHP�HVWDU�GH�WRGRV�
�
;;,���&RPSURPHWHU��SRU�TXDOTXHU�IRUPD��D�OLPSH]D�GDV�wJXDV�GHVWLQDGDV�DR�FRQVXPR�S�EOLFR�
�
;;,,���&RQVWUXLU�HGL�FDz�HV��VHP�UHVSHLWDU�RV�OLPLWHV�SDUD�SUHVHUYDzyR�GH�PDWDV�FLOLDUHV�
�
;;,,,���/LEHUDU�UHV}GXRV�V~OLGRV��O}TXLGRV�RX�JDVRVRV��IRUD�GRV�SDUxPHWURV�OHJDLV��QRV�FXUVRV�GH�wJXD��QD�DWPRVIHUD�RX�QR�VROR��RX�WUDQVSRUWw�ORV�GH
IRUPD�LQDGHTXDGD��SUHMXGLFDQGR�D�TXDOLGDGH�DPELHQWDO�H�v�VD�GH�S�EOLFD�
�
;;,9 �� �2 �GHVSHMR �GH �TXDOTXHU �H�XHQWH �RX �UHV}GXR �V~OLGR� �O}TXLGR �RX �JDVRVR �RX �TXDOTXHU �IRUPD �GH �HQHUJLD �TXH �SRVVD �FRQWDPLQDU �RX �DOWHUDU �D
TXDOLGDGH�GDV�wJXDV�H�RV�XVRV�HVWDEHOHFLGRV�FRQIRUPH�D�FODVVH�GH�HQTXDGUDPHQWR��FDXVDQGR�GDQRV�RX�FRORFDQGR�HP�ULVFR�D�VD�GH�KXPDQD�H�R
PHLR�DPELHQWH�RX�R�FRPSURPHWLPHQWR�GH�VHX�HPSUHJR�SDUD�RXWURV�XVRV�
�
;;9���$OWHUDU�R�DVSHFWR�RX�HVWUXWXUD�GH�HGL�FDzyR�RX�ORFDO�HVSHFLDOPHQWH�SURWHJLGR�SRU�/HL��DWR�DGPLQLVWUDWLYR�RX�GHFLVyR�MXGLFLDO��HP�UD]yR�GH�VHX
YDORU �SDLVDJ}VWLFR� �HFRO~JLFR� �WXU}VWLFR� �DUW}VWLFR� �KLVW~ULFR� �FXOWXUDO� �UHOLJLRVR� �DUTXHRO~JLFR� �HWQRJUw�FR �RX �PRQXPHQWDO� �VHP �DXWRUL]DzyR �GD
DXWRULGDGH �FRPSHWHQWH �RX �HP �GHVDFRUGR �FRP �D �FRQFHGLGD�
;;9,���3URPRYHU�FRQVWUXzyR�HP�VROR�QyR�HGL�FwYHO��RX�QR�VHX�HQWRUQR��DVVLP�FRQVLGHUDGR�HP�UD]yR�GH�VHX�YDORU�SDLVDJ}VWLFR��HFRO~JLFR��DUW}VWLFR�
WXU}VWLFR��KLVW~ULFR��FXOWXUDO��UHOLJLRVR��DUTXHRO~JLFR��HWQRJUw�FR�RX�PRQXPHQWDO��VHP�DXWRUL]DzyR�GD�DXWRULGDGH�FRPSHWHQWH�RX�HP�GHVDFRUGR�FRP
D�FRQFHGLGD�
�
;;9,,���)DEULFDU�H[SORVLYRV�VHP�OLFHQzD�HVSHFLDO�RX�HP�ORFDO�QyR�GHWHUPLQDGR�SHOR�~UJyR�FRPSHWHQWH�
�
;;9,,,���'HSRVLWDU�RX�FRQVHUYDU�QDV�YLDV�S�EOLFDV��PHVPR�SURYLVRULDPHQWH��LQ�DPwYHLV�RX�H[SORVLYRV�
�
;;,;���8WLOL]DU�RX�FHGHU�LP~YHO�SDUWLFXODU�SDUD�XVR�GH�OD]HU�H�RX�UHFUHDzyR��RX�GHVWLQDGRV�D�ORFDzyR�WHPSRUwULD��VHP�R�GHYLGR�DOYDUw��OLFHQzD�GH
IXQFLRQDPHQWR�RX�$XWRUL]DzyR�(VSHFLDO�SDUD�HVWH��P�
�
;;;���3URPRYHU�D�FRPHUFLDOL]DzyR�GH�SURGXWRV�GH�J|QHUR�DOLPHQW}FLR�VHP�DWHQGHU�DRV�UHTXLVLWRV�GH�KLJLHQH�
�
;;;,���&RPHUFLDOL]DU�DYHV��FDUQHV��IUXWDV�RX�OHJXPHV�GRHQWHV�RX�GHWHULRUDGDV�
�
;;;,,���&RPHUFLDOL]DU�FDUQHV�TXH�QyR�WHQKDP�VLGR�DEDWLGDV�HP�ORFDO�DXWRUL]DGR�SHOD�PXQLFLSDOLGDGH�
�
;;;,,,���0DQWHU�FOXEHV�RX�ORFDLV�GH�EDQKR�FROHWLYR�VHP�RV�FXLGDGRV�TXDQWR�v�KLJLHQL]DzyR�GDV�SLVFLQDV�
�
;;;,9���0DQWHU�FRFKHLUDV��HVWwEXORV�H�SRFLOJDV�VHP�GHYLGRV�SURFHGLPHQWRV�GH�KLJLHQH�H�DGHTXDzyR�GR�HVSDzR�
�
;;;9��&RPHUFLDOL]DU�SURGXWRV�YHQFLGRV��GHWHULRUDGRV�RX�DGXOWHUDGRV�
�
;;;9,���,PSHGLU��GL�FXOWDU�RX�HPEDUDzDU�SRU�TXDOTXHU�PHLR�D�DzyR��VFDOL]DW~ULD��EHP�FRP�R�OLYUH�DFHVVR�GRV�DJHQWHV��VFDOL]DGRUHV��D�HYHQWRV�QR
H[HUF}FLR�GD�VXD�IXQzyR�
�
c��e��$V�GHPDLV�LQIUDz�HV�FRQVWDQWHV�QHVWH�&~GLJR��QyR�HOHQFDGDV�QRV�SDUwJUDIRV�DQWHULRUHV�VHUyR�FRQVLGHUDGDV�GH�QDWXUH]D�P{GLD��SDUD��QV�GH
DSOLFDzyR�GH�SHQDOLGDGHV�
$UW�����e��$V�LQIUDz�HV�DRV�GLVSRVLWLYRV�GHVWH�&~GLJR�VHUyR�SXQLGDV�FRP�SHQDOLGDGHV�TXH��DO{P�GH�LPSRU�D�REULJDzyR�GH�ID]HU��QyR�ID]HU�RX
GHVID]HU��VHUyR�SHFXQLwULDV�H�FRQVLVWLUyR�DOWHUQDGD�RX�FXPXODWLYDPHQWH�HP�PXOWD��DSUHHQVyR�GH�PDWHULDO��SURGXWR�RX�PHUFDGRULD��LQWHUGLzyR�RX
ODFUDzyR�GH�DWLYLGDGHV�RX�LP~YHLV��HPEDUJRV�H�GHPROLzyR��REVHUYDGRV�RV�OLPLWHV�Pw[LPRV�HVWDEHOHFLGRV�QHVWH�&~GLJR��DO{P�GH�R�LQIUDWRU�UHVSRQGHU
FLYLO�H�FULPLQDOPHQWH�SHORV�VHXV�DWRV�
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�
$UW�����e��2V�YDORUHV�GRV�DXWRV�GH�LQIUDzyR�H�LPSRVLzyR�GH�PXOWD��YDULDP�GH�DFRUGR�FRP�VXD�JUDYLGDGH�
,���,QIUDzyR�OHY}VVLPD������8)0
�
,,���,QIUDzyR�OHYH������8)0
�
,,,���,QIUDzyR�P{GLD������8)0
�
,9���,QIUDzyR�JUDYH��������8)0
�
9���,QIUDzyR�JUDY}VVLPD��������8)0
�
c��e��(P�FDVR�GH�DJUDYDQWH�RX�UHLQFLG|QFLD��D�SHQDOLGDGH�GH�PXOWD�VHUw�DSOLFDGD�HP�GREUR��KDYHQGR�QRYDV�UHLQFLG|QFLDV��D�PXOWD�VHUw�DSOLFDGD
WULSOLFDQGR�R�YDORU��OLPLWDQGR�VH�R�Pw[LPR�D��������8)0�
�
c��e��&RQVLGHUD�VH�DJUDYDQWH�D�LQIUDzyR�FRPHWLGD�QR�SHU}RGR�QRWXUQR��RX��DRV�VwEDGRV��GRPLQJRV�H�IHULDGRV�
�
c��e��&RQVLGHUD�VH�UHLQFLG|QFLD�D�SUwWLFD�GD�PHVPD�LQIUDzyR�FRPHWLGD�SHOR�PHVPR�DJHQWH�QR�SHU}RGR�GH����XP��DQR�
$UW�����e��$V�SHQDOLGDGHV�SUHYLVWDV�QHVWH�&~GLJR�SRGHUyR�VHU�DSOLFDGDV�GLDULDPHQWH��VHP�SUHMX}]R�GDV�TXH��SRU�IRUzD�GH�/HL��SRVVDP�WDPE{P�VHU
LPSRVWDV�SRU�DXWRULGDGHV�IHGHUDLV�RX�HVWDGXDLV�
�
$UW�����e��$�SHQDOLGDGH�D�TXH�VH�UHIHUH�HVWH�&~GLJR�QyR�LVHQWD�R�LQIUDWRU�GD�REULJDzyR�GH�UHSDUDU�R�GDQR�UHVXOWDQWH�GD�LQIUDzyR��QD�IRUPD
HVWDEHOHFLGD�SHOR�&~GLJR�&LYLO�
�
3DUsJUDIR�}QLFR��$�DSOLFDzyR�GDV�PXOWDV�QyR�H[LPH�R�LQIUDWRU�GD�REULJDzyR�GH�FXPSULU�DV�GHWHUPLQDz�HV�GHFRUUHQWHV�GR�SUHFHLWR�YLRODGR��QHP�GDV
GHPDLV�FRPLQDz�HV�
�
$UW������$�PXOWD��LPSRVWD�GH�IRUPD�UHJXODU�H�SHORV�PHLRV�KwEHLV��VHUw�LQVFULWD�HP�G}YLGD�DWLYD�H�MXGLFLDOPHQWH�H[HFXWwYHO��VH�R�LQIUDWRU�VH�UHFXVDU
D�VDWLVID]|�OD�QR�SUD]R�OHJDO�
�
3DUsJUDIR�}QLFR��2V�LQIUDWRUHV�TXH�HVWLYHUHP�LQVFULWRV�QD�G}YLGD�DWLYD�HP�UD]yR�GH�PXOWD�GH�TXH�WUDWD�R�FDSXW��QyR�SRGHUyR�SDUWLFLSDU�GH
OLFLWDz�HV��FHOHEUDU�FRQWUDWRV�RX�WHUPRV�GH�TXDOTXHU�QDWXUH]D��RX�WUDQVDFLRQDU�D�TXDOTXHU�W}WXOR�FRPD�$GPLQLVWUDzyR�0XQLFLSDO�
�
&$3m78/2�,,
'$�127,),&$ji2
�
$UW�����e��1RWL�FDzyR�RX�DGYHUW|QFLD�{�D�PHGLGD�FDXWHODU�FRP�D�TXDO�{�GDGD�FL|QFLD�DR�LQIUDWRU�RX�D�TXHP�FRXEHU��SDUD�TXH�SUDWLTXH�RX�GHL[H�GH
SUDWLFDU�GHWHUPLQDGR�DWR��VRE�SHQDGDV�GHPDLV�VDQz�HV�SUHYLVWDV�QHVWH�&~GLJR�
�
$UW�����e��$�SHQDOLGDGH�GH�QRWL�FDzyR�RX�DGYHUW|QFLD�VHUw�DSOLFDGD�REULJDWRULDPHQWH�TXDQGR�VH�WUDWDU�GH�LQIUDzyR�GH�QDWXUH]D�OHY}VVLPD�H�OHYH�
�
3DUsJUDIR �}QLFR� �$ �SHQDOLGDGH �GH �QRWL�FDzyR �RX �DGYHUW|QFLD �QyR �SRGHUw �VHU �DSOLFDGD �PDLV �GH �XPD �YH]� �DR �PHVPR �LQIUDWRU� �SDUD �QRYR
FRPHWLPHQWR �GD �PHVPD �LQIUDzyR� �QR �SHU}RGR �GH �� ��XP� �DQR�
�
$UW�����e��$�QRWL�FDzyR�RX�DGYHUW|QFLD�HVFULWD�FRQWHUw�RV�VHJXLQWHV�LWHQV�
�
, �� �,GHQWL�FDzyR �GR �QRWL�FDGR� �VHQGR �YwOLGR �R �QRPH �GD �SHVVRD �I}VLFD �RX �MXU}GLFD� �D �GHQRPLQDzyR �GR �HVWDEHOHFLPHQWR� �UD]yR �VRFLDO �RX �R �QRPH
IDQWDVLD�
,,���'HVFULzyR�H�IXQGDPHQWR�GD�,QIUDzyR�FRPHWLGD�
�
,,,���'DWD�H�ORFDO�
�
,9���,GHQWL�FDzyR�GR�DJHQWH��VFDO�
�
9���3UD]R�TXDQGR�QHFHVVwULR�RX�SUHYLVWR�
$UW�����e��$�QRWL�FDzyR�VHUw�ODYUDGD�HP����GXDV��YLDV��GH�IRUPD�FODUD��VLQW{WLFD�HOHJ}YHO��QyR�SRGHQGR�FRQWHU�HPHQGDV��UDVXUDV�RX�ERUU�HV�
�
3DUsJUDIR�}QLFR��$�QRWL�FDzyR�GHYHUw�VHU�DSOLFDGD�DR�LQIUDWRU��SURSULHWwULR��UHVSRQVwYHO�SHOR�XVR��UHVSRQVwYHO�W{FQLFR�RX�D�TXHP�PDLV�FRXEHU�
�
$UW�����e��,QH[LVWLQGR�SUHFHLWR�OHJDO�RX�SUD]R�GHWHUPLQDGR��R�SUD]R�SDUD�DWHQGLPHQWR�GD�QRWL�FDzyR�YLD�GH�UHJUD�VHUw�GH�����GH]��GLDV�
�
$UW�����e��2�SUD]R�SDUD�FXPSULPHQWR�GD�QRWL�FDzyR�SRGHUw�VHU�DPSOLDGR��D�FULW{ULR�GD�DXWRULGDGH�FRPSHWHQWH�KDYHQGR�FRQYHQL|QFLD��GHVGH�TXH
VROLFLWDGR�SRU�UHTXHULPHQWR�H�GHYLGDPHQWH�IXQGDPHQWDGR�SHOR�LQIUDWRU�
�
3DUsJUDIR �}QLFR� �$ �VROLFLWDzyR �GH �SUD]R �SDUD �DWHQGLPHQWR �GD �QRWL�FDzyR� �QyR �WHUw �HIHLWR �VXVSHQVLYR� �VDOYR �D �H[LVW|QFLD �GH �SUHFHLWR �OHJDO �HP
VHQWLGR�GLYHUVR�
�
$UW� ����e� �2 �QyR �FXPSULPHQWR �GD �QRWL�FDzyR� �LPSOLFDUw �QD �ODYUDWXUD �H �DSOLFDzyR �GR �$XWR �GH �,QIUDzyR �H �LPSRVLzyR �GH �PXOWD� �SRGHQGR �DLQGD
FXOPLQDU�HP�XPD�RX�PDLV�GDV�VHJXLQWHV�SHQDOLGDGHV��FXPXODWLYDPHQWH�RX�QyR�
�
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,���$XWR�GH�$SUHHQVyR�
�
,,���$XWR�GH�,QWHUGLzyR�H�/DFUDzyR�
�
,,,���$XWR�GH�(PEDUJR�
�
,9���'HPROLzyR�
�
&$3m78/2�,,,
'2�$872�'(�,1)5$ji2�(�,0326,ji2�'(�08/7$
�
$UW�����e��$XWR�GH�,QIUDzyR�H�LPSRVLzyR�GH�PXOWD�{�R�LQVWUXPHQWR�SRU�PHLR�GR�TXDO�D�DXWRULGDGH��VFDO��QR�H[HUF}FLR�GR�SRGHU�GH�SRO}FLD��DSXUD�D
YLRODzyR�GH�GLVSRVLz�HV�GHVWH�H�GRV�GHPDLV�F~GLJRV��OHLV��GHFUHWRV�H�UHJXODPHQWRV�GR�0XQLF}SLR��SDUD�RV�TXDLV�QyR�VH�WHQKD�HVWDEHOHFLGR�IRUPD
SU~SULD�GH�SURFHVVDPHQWR�H�H[HFXzyR��EHP�FRPR�DSOLFD�DV�VDQz�HV�SHFXQLwULDV�DRV�LQIUDWRUHV�
�
3DUsJUDIR�}QLFR��$�DSOLFDzyR�GR�$XWR�GH�,QIUDzyR�QyR�LVHQWD�R�UHVSRQVwYHO�SRU�GDQRV�DR�3DWULP�QLR�3�EOLFR�H�SDUWLFXODU�TXH�YLHUHP�D�RFRUUHU�
�
$UW�����e��,PSRVWR�R�$XWR�GH�,QIUDzyR�H�LPSRVLzyR�GH�PXOWD��SRGHUw�R�DXWXDGR�LQWHUSRU�UHFXUVR�QR�SUD]R�GH����GH]��GLDV�GR�VHX�UHFHELPHQWR�
SRGHQGR�WHU�VHXV�HIHLWRV�VXVSHQVRV�DW{�D�DQwOLVH�GR�UHFXUVR�SHOD�DXWRULGDGH�MXOJDGRUD�
�
3DUsJUDIR�}QLFR��'HFRUULGR�R�SUD]R�GH�����GH]��GLDV�VHP�D�DSUHVHQWDzyR�GH�UHFXUVR�VHUw�HIHWXDGR�R�ODQzDPHQWR�GD�PXOWD�
�
$UW�����e��'R�$XWR�GH�,QIUDzyR�GHYHUw�FRQVWDU�
�
,���'DWD�GH�VXD�ODYUDWXUD�
�
,,���,GHQWL�FDzyR�GR�DXWXDGR��VHQGR�YwOLGR�R�QRPH�GD�SHVVRD�I}VLFD�RX�MXU}GLFD��D�GHQRPLQDzyR�GR�HVWDEHOHFLPHQWR��UD]yR�VRFLDO�RX�R�QRPH�IDQWDVLD�
�
,,,���2�IDWR�TXH�FRQVWLWXL�D�LQIUDzyR�H�DV�FLUFXQVWxQFLDV�SHUWLQHQWHV��EHP�FRPR�R�GLVSRVLWLYR�OHJDO�YLRODGR�H��TXDQGR�IRUR�FDVR��UHIHU|QFLD�GD
QRWL�FDzyR�
�
,9���2�YDORU�GD�PXOWD�D�VHU�SDJD�SHOR�LQIUDWRU�
�
9���2�SUD]R�GH�����GH]��GLDV�SDUD�DSUHVHQWDU�VXD�GHIHVD�RX�LPSXJQDzyR�
�
9,���,GHQWL�FDzyR�GR�DJHQWH�TXH�ODYURX�R�DXWR�GH�LQIUDzyR�
�
c ��e� �$V �RPLVV�HV �RX �LQFRUUHz�HV �GR �$XWR �GH �,QIUDzyR �QyR �DFDUUHWDUyR �VXD �QXOLGDGH �TXDQGR �GHOH �FRQVWDUHP �HOHPHQWRV �VX�FLHQWHV �SDUD �D
GHWHUPLQDzyR �GR �LQIUDWRU �H �GD �LQIUDzyR�
�
c��e��$�DVVLQDWXUD�GR�LQIUDWRU�QR�GRFXPHQWR�QyR�FRQVWLWXL�IRUPDOLGDGH�HVVHQFLDO�v�YDOLGDGH�GR�$XWR�GH�,QIUDzyR��VHX�DFU{VFLPR�QyR�LPSOLFDUw
FRQ�VVyR�H�QHP�WDPSRXFR�VXD�UHFXVD�DJUDYDUw�D�SHQD�
c��e��6H�R�LQIUDWRU��RX�TXHP�R�UHSUHVHQWH��QyR�SXGHU�RX�QyR�TXLVHU�DVVLQDU�R�$XWR�GH�,QIUDzyR�IDU�VH�w�PHQzyR�GH�WDO�FLUFXQVWxQFLD�QR�UHVSHFWLYR
DXWR��RX��HP�DWR�SXEOLFDGR�QR�'LwULR�2�FLDO�GR�0XQLF}SLR�
�
$UW�����e��2�$XWR�GH�,QIUDzyR�SRGHUw�VHU�UHWL�FDGR��PHVPR�DS~V�D�VXD�LPSXJQDzyR�SDUD�VXSULU�RPLVV�HV��LUUHJXODULGDGHV�RX�PXGDQzD�GH�VXMHLWR
SDVVLYR��GDQGR�VH�FL|QFLD�DR�DXWXD�GRSDUD�TXH�VH�PDQLIHVWH�QR�SUD]R�GD�/HL��GHYROYHQGR�VH�D�HOH��QRYR�SUD]R�SDUD�LPSXJQDzyR�
�
$UW�����e��2�$XWR�GH�,QIUDzyR�SRGHUw�GHYHUw�VHU�HQWUHJXH�GLUHWDPHQWH�DR�LQIUDWRU��HQYLDGR�SRU�YLD�SRVWDO�FRP�DYLVR�GH�UHFHELPHQWR��SRU�PHLR
HOHWU�QLFR�RX�SRU�PHLR�GH�SXEOLFDzyR�QR�'LwULR�2�FLDO�GR�0XQLF}SLR��QRV�FDVRV�HP�TXH�KRXYHU�ULVFR�D�LQWHJULGDGH�I}VLFD�GR�DJHQWH��VFDOL]DGRU�RX
TXDQGR�DV�FLUFXQVWxQFLDV�SDUD�D�VXD�ODYUDWXUD�QyR�IRUHP�DGHTXDGDV�
�
$UW�����e��1yR�FDEHUw�QRWL�FDzyR��GHYHQGR�R�LQIUDWRU�VHU�LPHGLDWDPHQWH�DXWXDGR�
�
,���4XDQGR�WUDWDU�VH�GH�DWR�HP��DJUDQWH�
�
,,���1DV�LQIUDz�HV�GHVWH�&~GLJR�TXH�SRVVDP�HQVHMDU�ULVFR�v�VHJXUDQzD��v�KLJLHQH�S�EOLFD��VRVVHJR�S�EOLFR��DR�PHLR�DPELHQWH�H�v�VD�GH�S�EOLFD�
�
,,,���4XDQGR�D�SUwWLFD�GD�LQIUDzyR�QyR�IRU�SDVV}YHO�GH�UHJXODUL]DzyR�RX�IRU�H[SUHVVDPHQWH�SURLELGD�
�
,9���4XDQGR�R�LQIUDWRU�IRU�UHLQFLGHQWH�
�
9���4XDQGR�KRXYHU�GHVDFDWR�RX�DJUHVVyR�DR�DJHQWH��VFDO�
�
9,���4XDQGR�KRXYHU�REVWUXzyR�v�DzyR��VFDO�
�
$UW�����e��$V�PXOWDV�GH�TXH�WUDWDP�HVWH�&~GLJR�SRGHUyR�VHU�DSOLFDGDV�GLDULDPHQWH��GHYLGDPHQWH�IXQGDPHQWDGD�H�MXVWL�FDGD��DW{�R�FXPSULPHQWR
GD�REULJDzyR�GH�ID]HU��QyR�ID]HU�RX�GHVID]HU��OLPLWDQGR�DV�HP�QR�Pw[LPR��������8)0�
�
$UW�����e��2�PHVPR�DWR�LQIUDFLRQDO�SRGHUw�VHU�SHQDOL]DGR�FRP�PDLV�GH�XPD�VDQzyR�
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�
&$3m78/2�,9
'$�$35((16i2�'(�%(16�(�0(5&$'25,$6
�
$UW�����e��$�DSUHHQVyR�FRQVLVWH�QD�WRPDGD�GH�PHUFDGRULDV��REMHWRV��EHQV��DQLPDLV��HTXLSDPHQWRV��YH}FXORV�H�RXWUDV�FRLVDV�TXH�FRQVWLWXHP�D
LQIUDzyR�RX�FRP�RV�TXDLV�HVWD�{�SUDWLFDGD��DRV�GLVSRVLWLYRV�HVWDEHOHFLGRV�QHVWH�&~GLJR�H�GHPDLV�QRUPDV�SHUWLQHQWHV�
$UW� ����e� �$ �DSUHHQVyR �GH �EHQV� �HP �FRQVHTX|QFLD �GH �LQIUDz�HV� �LPSOLFDUw �VHX �UHFROKLPHQWR �DR �~UJyR �FRPSHWHQWH �SHOD ��VFDOL]DzyR� �RQGH �VH
FRQWDUw�H�GHVFUHYHUw�DV�FDUDFWHU}VWLFDV�GRV�LWHQV�DSUHHQGLGRV�SDUD�ODYUDWXUD�GH�$XWR�GH�$SUHHQVyR�
�
$UW�����e��$�DSUHHQVyR�SRGHUw�VHU�HIHWXDGD�QRV�VHJXLQWHV�FDVRV�
�
,���4XDQGR�KRXYHU�TXDLVTXHU�PHUFDGRULDV��REMHWRV��EHQV��DQLPDLV��HTXLSDPHQWRV��YH}FXORV�H�RX�FRLVDV��LQVWDODGDV��H[SRVWDV��GHL[DGDV�RX�FRORFDGDV
HP�ORFDO�QyR�SHUPLWLGR��LQFOXVLYH�QDV�YLDV�H�ORJUDGRXURV�S�EOLFRV��VHP�DXWRUL]DzyR�RX�OLFHQzD�GD�PXQLFLSDOLGDGH�
�
,,���6H�R�GHWHQWRU�GH�PHUFDGRULDV�QyR�H[LELU�v��VFDOL]DzyR�GRFXPHQWR�TXH�FRPSURYH�D�RULJHP�GHVWDV�H�TXDQGR��SRU�/HL�RX�UHJXODPHQWR��GHYD�HVWH
GRFXPHQWR�DFRPSDQKDU�DTXHODV�PHUFDGRULDV�
�
,,,���1R�FDVR�HP�TXH�KDMD�GHVUHVSHLWR�v�RUGHP�GH�HPEDUJR�RX�LQWHUGLzyR�
,9���4XDQGR�DV�PHUFDGRULDV��REMHWRV��EHQV��DQLPDLV��HTXLSDPHQWRV��YH}FXORV�H�FRLVDV�TXH�FRQVWLWXHP�D�LQIUDzyR�RX�FRP�RV�TXDLV�HVWD�{�SUDWLFDGD�
DRV�GLVSRVLWLYRV�HVWDEHOHFLGRV�QHVWH�&~GLJR�H�GHPDLV�QRUPDV�SHUWLQHQWHV�
�
$UW�����e��'R�$XWR�GH�$SUHHQVyR�GHYHUyR�FRQVWDU�
�
,���'DWD�GH�VXD�ODYUDWXUD�
�
,,���,GHQWL�FDzyR�GR�LQIUDWRU��VHQGR�YwOLGR�R�QRPH�GD�SHVVRD�I}VLFD�RX�MXU}GLFD��D�GHQRPLQDzyR�GR�HVWDEHOHFLPHQWR��UD]yR�VRFLDO�RX�R�QRPH�IDQWDVLD�
�
,,,���2�IDWR�TXH�FRQVWLWXL�D�LQIUDzyR�H�DV�FLUFXQVWxQFLDV�SHUWLQHQWHV��EHP�FRPR�R�GLVSRVLWLYR�OHJDO�YLRODGR�H��TXDQGR�IRUR�FDVR��UHIHU|QFLD�GD
QRWL�FDzyR�
�
,9���'HVFULzyR�H�D�TXDQWLGDGH�GRV�PDWHULDLV�DSUHHQGLGRV�
�
9���2�YDORU�GD�PXOWD�D�VHU�SDJD�SHOR�LQIUDWRU�
�
9,���2�SUD]R�GH�GH]�GLDV�SDUD�DSUHVHQWDU�VXD�GHIHVD�H�UHWLUDGD�GR�PDWHULDO�DSUHHQGLGR�TXDQGR�SRVV}YHO�
�
9,,���,GHQWL�FDzyR�GR�DJHQWH��VFDO�TXH�ODYURX�R�DXWR�
�
9,,,���/RFDO�H�GDWD�GD�DSUHHQVyR�
�
$UW�����e��2�SUD]R�SDUD�UHFODPDzyR�GDV�PHUFDGRULDV�QyR�SHUHF}YHLV�{�GH����WU|V��GLDV�H�DV�PHUFDGRULDV�SHUHF}YHLV��WHUyR�R�SUD]R�GH����TXDWUR�
KRUDV�SDUD�VHUHP�UHFODPDGDV��VDOYR�VH�D�PHVPD�VH�HQTXDGUD�QR�LQFLVR�,�GR�c�e��QyR�SRGHQGR�VHU�UHFODPDGDV�
�
c��e��$�GHYROXzyR�GH�FRLVD�DSUHHQGLGD�V~�VHUw�IHLWD�DS~V�R�SDJDPHQWR�GDV�PXOWDV�SUHYLVWDV�H�LQGHQL]DGR�R�0XQLF}SLR�GDV�GHVSHVDV�TXH�WLYHUHP�VLGR
IHLWDV�FRP�D�DSUHHQVyR��R�WUDQVSRUWH�H�R�GHS~VLWR��H�GHYHUw�VHU�IHLWD�HP�DW{����XP��GLD��WLO�DS~V�R�GHIHULPHQWR�GD�GHYROXzyR�
�
c��e��8OWUDSDVVDGR�R�SUD]R�SUHYLVWR�QR�FDSXW�VHP�TXH�DV�PHUFDGRULDV�VHMDP�UHFODPDGDV��DSOLFDU�VH�w�R�c�e��QyR�FDEHQGR�DR�LQIUDWRU�LQGHQL]DzyR
DOJXPD�VRE�TXDOTXHU�IXQGDPHQWR�
�
c��e��$V�PHUFDGRULDV�DSUHHQGLGDV�WHUyR�D�VHJXLQWH�GHVWLQDzyR�
,���4XDQGR�VH�WUDWDU�GH�PHUFDGRULDV��LQ�QDWXUD���GH�IwFLO�GHWHULRUDzyR��H�RV�SURGXWRV�TXH�QyR�SRVVDP�VHU�FRQVHUYDGRV�QR�GHS~VLWR�SRU�IDOWD�GH�ORFDO
RX�HTXLSDPHQWR�DGHTXDGR��HVWDV�SRGHUyR�VHU�GRDGRV�LPHGLDWDPHQWH�vV�LQVWLWXLz�HV�HGXFDFLRQDLV� ��ODQWU~SLFDV�H�GH�DVVLVW|QFLD�VRFLDO� �PHGLDQWH
WHUPR�GH�GRDzyR�
�
,, �� �1R �FDVR �GH �REMHWRV �FRP �DSUHFLwYHO �YDORU �HFRQ�PLFR� �VHUw �SURPRYLGD �D �UHVSHFWLYD �YHQGD� �PHGLDQWH �OLFLWDzyR �QD �PRGDOLGDGH �OHLOyR�
GLVSRQLELOL]DQGR�VH �DR �SURSULHWwULR �R �YDORU �REWLGR �PHGLDQWH �FRPSURYDzyR �GH �RULJHP�GR �SURGXWR �H �UHTXHULPHQWR �GHYLGDPHQWH �LQVWUX}GR �H
SURFHVVDGR��GHVFRQWDGRV�RV�FXVWRV�FLWDGRV�QR�c��e�H�DV�GHVSHVDV�FRP�R�SURFHGLPHQWR�GD�YHQGD�
�
,,,���1R�FDVR�GH�REMHWRV�VHP�DSUHFLwYHO�YDORU�HFRQ�PLFR�RX�HP�SUHFwULR�HVWDGR�GH�FRQVHUYDzyR��DS~V�GHFLVyR�GD�DXWRULGDGH�FRPSHWHQWH��HP
SURFHVVR�TXH�RV�UHODFLRQH��LQGLFDQGR�RV�Q�PHURV�GRV�GRFXPHQWRV�GH�DSUHHQVyR��VHUyR�GHVWUX}GRV�RX�LQXWLOL]DGRV��GHVGH�TXH�QyR�UHFODPDGRV�GHQWUR
GR�SUD]R�GLVSRVWR�QR�FDSXW�
�
,9���0HUFDGRULDV�RX�REMHWRV�QyR�SHUHF}YHLV�FXMR�SHTXHQR�YDORU�QyR�FRPSRUWH�DV�GHVSHVDV�FRP�KDVWD�S�EOLFD��QyR�WHQGR�VLGR�UHFODPDGDV�SHOR�WLWXODU
HP�WHPSR�KwELO��VHUyR��D�FULW{ULR�GD�DXWRULGDGH�FRPSHWHQWH��GHVWUX}GRV��LQXWLOL]DGRV�RX�HQWUHJXHV�vV�LQVWLWXLz�HV�GH�TXH�WUDWD�R�LQFLVR�,�
�
9�� �$V�PHUFDGRULDV�GHWHULRUDGDV�DSUHHQGLGDV� �DVVLP�FRPR�RV�REMHWRV�LPSU~SULRV�SDUD�GLVWULEXLzyR� �VHUyR�LQXWLOL]DGDV�ODYUDQGR�VH�WHUPR�GH
LQXWLOL]DzyR�
�
9,���4XDQGR�VH�WUDWDU�GH�PHUFDGRULDV�RULJLQwULDV�GR�H[WHULRU�GR�SD}V�FRP�SURFHG|QFLD�QyR�FRPSURYDGD�RX�RULXQGD�GH�GHVFDPLQKR��FRQWUDEDQGR�RX
RXWUD�RULJHP�QyR�HVSHFL�FDGD��VHUyR�HQFDPLQKDGDV�DR�~UJyR�IHGHUDO�FRPSHWHQWH�

6u2�/8y6��48$57$�����'(�'(=(0%52�'(�������92/������1e����������
,661���������;

������ZZZ�IDPHP�RUJ�EU



9,,���$V�PHUFDGRULDV�DSUHHQGLGDV��SHUHF}YHLV�RX�QyR��SUHVXPLYHOPHQWH�QRFLYDV�v�VD�GH�RX�DR�EHP�HVWDU�S�EOLFR��DS~V�R�VHX�UHODFLRQDPHQWR�
GHYHUyR�VRIUHU�LQVSHzyR�GH�DJHQWHV�GD�9LJLOxQFLD�6DQLWwULD�TXH�IDUw�UHODW~ULR�FLUFXQVWDQFLDGR�UHODWLYR�vV�PHUFDGRULDV��LQGLFDQGR�D�VXD�GHVWLQDzyR�
�
9,,,���,QFRUSRUDzyR�D�~UJyRV�GD�$GPLQLVWUDzyR�3�EOLFD�'LUHWD�RX�,QGLUHWD�0XQLFLSDO��GRWDGRV�GH�SHUVRQDOLGDGH�MXU}GLFD�GH�GLUHLWR�S�EOLFR�
�
$UW�����e��3DUD�RV�HIHLWRV�GHVWH�&~GLJR��HQWHQGH�VH�SRU�LQFRUSRUDzyR�D�WUDQVIHU|QFLD�GRV�EHQV��GHVWLQDGRV�SHOD�DXWRULGDGH�FRPSHWHQWH��SDUD�D
DGPLQLVWUDzyR�GD�HQWLGDGH�RX�~UJyR�EHQH�FLwULR��RV�TXDLV�SDVVDUyR�D�FRQVWLWXLU�EHP�SDWULPRQLDO�GD�HQWLGDGH�RX�~UJyR��RX�EHP�GH�FRQVXPR�D�VHU
XWLOL]DGR�HP�VXDV�DWLYLGDGHV�URWLQHLUDV��HVSHFLDLV�RX�GH�UHSUHVHQWDzyR�
�
c��e��$�LQFRUSRUDzyR�GH�TXH�WUDWD�R�FDSXW�{�GHFRUUHQWH�GD�DYDOLDzyR��SHOD�DXWRULGDGH�FRPSHWHQWH��GH�VXD�RSRUWXQLGDGH�H�FRQYHQL|QFLD��REMHWLYDQGR
DOFDQzDU��PDLV�UDSLGDPHQWH��EHQHI}FLRV�DGPLQLVWUDWLYRV��HFRQ�PLFRV�H�VRFLDLV�
�
c��e��$�LQFRUSRUDzyR�UHIHUL�GDQR�FDSXW�GHSHQGHUw�GH�IRUPDOL]DzyR�GR�SHGLGR�SRU�SDUWH�GR�~UJyR�LQWHUHVVDGR�RX�GH�GHWHUPLQDzyR�GH�DXWRULGDGH
FRPSHWHQWH�
�
c��e��&DEH�DRV�EHQH�FLwULRV�GDV�LQFRUSRUDz�HV�v�UHVSRQVDELOLGDGH�SHOD�DGHTXDGD�XWLOL]DzyR�GRV�EHQV��QD�IRUPD�GD�OHJLVODzyR�SHUWLQHQWH��GH�PRGR�D
DWHQGHU�DR�LQWHUHVVH�S�EOLFR�RX�VRFLDO�
�
$UW� ����e� �1yR �VHUyR �OLEHUDGRV� �VRE �TXDOTXHU �SUHWH[WR� �RV �REMHWRV �DSUHHQGLGRV �TXH �QyR �WLYHUHP�FRPSURYDzyR �DFHLWwYHO �GDV �UHVSHFWLYDV
SURFHG|QFLDV�RX�TXDQGR�UHTXHULGRV�DS~V�R�YHQFLPHQWR�GR�SUD]R�
�
&$3m78/2�9
'$�,17(5',ji2�(�/$&5$ji2
�
$UW�����e��,QWHUGLzyR�H�D�ODFUDzyR�{�R�DWR�GR�TXDO�VH�YDOH�D�DXWRULGDGH�FRPSHWHQWH�SDUD�LPSHGLU�WRWDOPHQWH�R�H[HUF}FLR�GH�DWLYLGDGH�GD�SHVVRD
I}VLFD�RX�MXU}GLFD��RX��HP�FDVR�GH�LP~YHLV�GHFODUDGRV�FRPR�GH�ULVFR�D�VD�GH��KLJLHQH��VHJXUDQzD�H�DR�PHLR�DPELHQWH��RX�ULVFR�v�LQWHJULGDGH�I}VLFD�RX
SDWULPRQLDO�GD�SHVVRD�RX�GH�WHUFHLURV�
�
$UW�����e��$SOLFD�VH�D�LQWHUGLzyR�H�ODFUDzyR�QRV�VHJXLQWHV�FDVRV�
�
,���4XDQGR�D�DWLYLGDGH��HVWDEHOHFLPHQWR�RX�HTXLSDPHQWR��SRU�FRQVWDWDzyR�GR�~UJyR�FRPSHWHQWH��FRQVWLWXLU�SHULJR�v�VD�GH��KLJLHQH��VHJXUDQzD�H�DR
PHLR�DPELHQWH��RX�ULVFR�v�LQWHJULGDGH�I}VLFD�RX�SDWULPRQLDO�GD�SHVVRD�RX�GH�WHUFHLURV�
�
,, �� �4XDQGR �D �DWLYLGDGH� �HVWDEHOHFLPHQWR �RX �HTXLSDPHQWR �HVWLYHU �IXQFLRQDQGR �VHP�D �UHVSHFWLYD �OLFHQzD� �DXWRUL]DzyR� �DWHVWDGR �RX �FHUWL�FDGR �GH
IXQFLRQDPHQWR��RX�FRP�D�UHVSHFWLYD�GRFXPHQWDzyR�YHQFLGD�
�
,,,���4XDQGR�D�DWLYLGDGH��HVWDEHOHFLPHQWR�RX�HTXLSDPHQWR�HVWLYHU�IXQFLRQDQGR�HP�GHVDFRUGR�FRP�R�HVWDEHOHFLGR�QD�OHJLVODzyR�PXQLFLSDO�H�RX�QD
OLFHQzD�UHVSHFWLYD��DOYDUw��
�
,9���3RU�VROLFLWDzyR�GH�DXWRULGDGH�FRPSHWHQWH��FRPD�GHYLGD�MXVWL�FDWLYD�H�DPSDUR�OHJDO�
�
9���4XDQGR�R�LP~YHO�IRU�GHFODUDGR�FRPR�GH�ULVFR�SHOD�DXWRULGDGH�FRPSHWHQWH��DS~V�DQwOLVH�W{FQLFD�GH�~UJyR�H�RX�SUR�VVLRQDLV�FRPSHWHQWHV�
�
9,���3RU�GHWHUPLQDzyR�MXGLFLDO�
�
c��e��(TXLSDUD�VH�D�HVWDEHOHFLPHQWR��DWLYLGDGH�RX�HTXLSDPHQWR��VHP�OLFHQzD��DTXHOH�FRP�DOYDUw�EDL[DGR�GH�RI}FLR��FDVVDGR��UHYRJDGR�RX�HP�ORFDO
GLIHUHQWH�GR�OLFHQFLDGR�
c��e��2�LQIUDWRU�VHUw�QRWL�FDGR��TXDQWR�DR�LQ}FLR�H�v�PRWLYDzyR�GD�LQWHUGLzyR��TXH�SRGHUw�VHU�LPHGLDWD�D�FULW{ULR�GD�DXWRULGDGH�FRPSHWHQWH��SRGHQGR
DSUHVHQWDU�VXD�GHIHVD�SRU�HVFULWR��GHYLGDPHQWH�IXQGDPHQWDGD��ORJR�DS~V�D�QRWL�FDzyR�RX�DWR�GH�LQWHUGLzyR�
�
c��e��$�LQWHUGLzyR�VH�HVWHQGHUw�DW{�D�GHYLGD�UHJXODUL]DzyR��QyR�WHQGR�D�DSUHVHQWDzyR�GH�GHIHVD��HQTXDQWR�DSUHFLDGD��HIHLWR�VXVSHQVLYR�
�
c��e��2�SUD]R�SDUD�GHFLVyR��TXDQWR�DR�SHGLGR�DSUHVHQWDGR��QyR�GHYHUw�XOWUDSDVVDU�����GH]��GLDV�GD�GDWD�GR�SURWRFROR�
�
c��e��5HJXODUL]DGD�D�VLWXDzyR��R�HVWDEHOHFLPHQWR�SRGHUw�VROLFLWDU�R�FDQFHODPHQWR�GD�LQWHUGLzyR�
�
c��e��&DVR�RFRUUD�FRQWLQXLGDGH�GDV�DWLYLGDGHV��DS~V�D�LQWHUGLzyR�GR�HVWDEHOHFLPHQWR��VHUw�DSOLFDGD�PXOWD�GLwULD�HQTXDGUDGD�FRPR�JUDY}VVLPD��VHP
SUHMX}]R�GH�RXWUDV�PHGLGDV�OHJDLV�FDE}YHLV�
�
$UW� ����e� �$ �LQWHUGLzyR�VHUw �DSOLFDGD�SHOR �~UJyR�GH��VFDOL]DzyR�H �FRQVLVWLUw �QD �ODYUDWXUD �GR��$XWR �GH�,QWHUGLzyR�H �/DFUDzyR�� �TXH�VHUYLUw �FRPR
QRWL�FDzyR�DR�LQIUDWRU�
�
$UW�����e��'R��$XWR�GH�,QWHUGLzyR�H�/DFUDzyR��GHYHUw�FRQVWDU��REULJDWRULDPHQWH�
�
,���,GHQWL�FDzyR�GR�DXWXDGR��VHQGR�YwOLGR�R�QRPH�GD�SHVVRD�I}VLFD�RX�MXU}GLFD��D�GHQRPLQDzyR�GR�HVWDEHOHFLPHQWR��UD]yR�VRFLDO�RX�R�QRPH�IDQWDVLD�
�
,,���2�HQGHUHzR�GR�HVWDEHOHFLPHQWR�
�
,,,���$�GHVFULzyR�GR�IDWR�HQVHMDGRU�GD�LQWHUGLzyR�
�

6u2�/8y6��48$57$�����'(�'(=(0%52�'(�������92/������1e����������
,661���������;

������ZZZ�IDPHP�RUJ�EU



,9���$�GLVSRVLzyR�OHJDO�RX�UHJXODPHQWDU�WUDQVJUHGLGD�
�
9���/RFDO�H�GDWD�GD�ODYUDWXUD�
�
9,���2�SUD]R�GH�����GH]��GLDV�SDUD�D�GHIHVD�RX�LPSXJQDzyR�GR��$XWR�GH�,QWHUGLzyR�H�/DFUDzyR��
�
9,,���,GHQWL�FDzyR�GR�DJHQWH��VFDO�TXH�ODYURX�R�DXWR�
�
9,,,���$�DVVLQDWXUD�GR�DXWXDGR��RX�QD�VXD�DXV|QFLD��RX�QR�FDVR�GH�UHFXVD��D�FRQVLJQDzyR�GHVVD�FLUFXQVWxQFLD�SHOD�DXWRULGDGH�DXWXDQWH�H�DVVLQDWXUD
GH����GXDV��WHVWHPXQKDV��TXDQGR�SRVV}YHO�
�
,;���$V�PHGLGDV�DGRWDGDV�SDUD�D�ODFUDzyR�GR�HVWDEHOHFLPHQWR��TXDQGR�DSOLFwYHO�
�
;���$VVLQDWXUD�GD�DXWRULGDGH�SROLFLDO��SRO}FLD�PLOLWDU��JXDUGD�PXQLFLSDO��VH�KRXYHU���GHQWUH�RXWURV��TXH�DFRPSDQKRX�D�ODYUDWXUD�GR��$XWR�GH
,QWHUGLzyR�H�/DFUDzyR���TXDQGR�IRU�R�FDVR�
�
$UW�����e��$�LQWHUGLzyR�H�ODFUDzyR�QyR�H[LPH�R�LQIUDWRU�GR�SDJDPHQWR�GDV�WD[DV�SHUWLQHQWHV��QHP�GH�PXOWDV�TXH�OKH�IRUHP�DSOLFDGDV��QD�IRUPD�GD
/HL�
�
$UW�����e��2�$XWR�GH�,QWHUGLzyR�H�/DFUDzyR�VHUw�H[SHGLGR�HP����WU|V��YLDV��SUHHQFKLGR�GHIRUPD�OHJ}YHO��VHP�HPHQGDV��UDVXUDV�RX�ERUU�HV�
�
3DUsJUDIR�}QLFR��$V�YLDV�GR�$XWR�GH�,QWHUGLzyR�H�/DFUDzyR�WHUyR�R�VHJXLQWH�GHVWLQR�
�
,����d�YLD��VHUw�D�[DGD�QR�ORFDO�GD�LQIUDzyR�
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ORFDLV�GDV�DWLYLGDGHV�SDUD�VHUHP�DSUHVHQWDGRV�v��VFDOL]DzyR��TXDQGR�VROLFLWDGRV�
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�
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�VFDOL]DzyR�HP�LP~YHLV�QyR�HGL�FDGRV�FDUDFWHUL]DGRV�FRPR�ORFDO�SULYDGR��SDUD�D�UHWLUDGD�GH�HQJHQKRV�SXEOLFLWwULRV�LUUHJXODUHV�
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�]HUHP�QHFHVVwULRV�D��HO�REVHUYxQFLD�GDV�GLVSRVLz�HV�GHVWD�/HL�
�
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