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GH������SDUD�UHFRUUHU�

2V�FDVRV�RPLVVRV�VHU{R�UHVROYLGRV�SHOD�HQWLGDGH�MXQWR�DR�&RQVHOKR�'HOLEHUDWLYR�GR�6(,36�YLD�H���
PDLO��VHLSV#VDVF�SL�JRY�EU

-R{R�GH�'HXV�6RXVD

6HFUHWyULR�(VWDGXDO�GR�'HVHQYROYLPHQWR�H�$VVLVW~QFLD�6RFLDO��)DP�OLD�H�&RPEDWH
x�)RPH���6$6&�H

3UHVLGHQWH�GR�&RQVHOKR�'HOLEHUDWLYR�GR�6(,36
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'LVS�H�VREUH�D�PHWRGRORJLD�GH�FyOFXOR�SDUD�D�UHPXQHUD|{R�SHOR�XVR�GD�IDL[D�GH
GRP�QLR �QDV �URGRYLDV �HVWDGXDLV �FRQFHGLGDV� �HVWDEHOHFH �DV �PRGDOLGDGHV �GH
FREUDQ|D�H�Gy�RXWUDV�SURYLG~QFLDV�

2�&216(/+2�',5(725�'$�$*r1&,$�5(*8/$'25$�'26�6(59,p26�3w%/,&26
'(/(*$'26�'2�(67$'2�'2�3,$8s���$*5(63,��QR�XVR�GDV�DWULEXL|�HV�TXH�OKH�FRQIHUHP�D�/HL
(VWDGXDO�Qj��������GH����GH�RXWXEUR�GH�������H�VXDV�DOWHUD|�HV��H�GHPDLV�GLVSRVL|�HV�GH�VHX
5HJXODPHQWR�,QWHUQR�

&216,'(5$1'2�R�GLVSRVWR�QD�/HL�(VWDGXDO�Qj��������GH����GH�RXWXEUR�GH������
DOWHUDGD�SHOD�/HL�(VWDGXDO�Qj��������GH����GH�PDU|R�GH�������TXH�FULD�D�$*5(63,�H�OKH�FRQIHUH
FRPSHW~QFLD�SDUD�UHJXODU��ILVFDOL]DU�H�QRUPDWL]DU�RV�VHUYL|RV�S�EOLFRV�GHOHJDGRV�GR�(VWDGR�GR
3LDX���LQFOXVLYH�QR�TXH�WDQJH�x�LQIUDHVWUXWXUD�GH�WUDQVSRUWHV�H�URGRYLDV�

&216,'(5$1'2�R�GLVSRVWR�QR�7HUPR�GH�&RRSHUD|{R�7}FQLFD�Qj����������TXH
GHOHJD�x�$*5(63,�R�H[HUF�FLR�GH�IXQ|�HV�W}FQLFDV�H�GH�DSRLR�x�UHJXOD|{R�H�ILVFDOL]D|{R�GR
&RQWUDWR�GH�&RQFHVV{R�3DWURFLQDGD�Qj�����������683$5&�6($'��

&216,'(5$1'2�R�GLVSRVWR�QD�5HVROX|{R�$*5(63,�3,�Qj������GH����GH�GH]HPEUR
GH�������TXH�GLVFLSOLQD�R�XVR�GD�IDL[D�GH�GRP�QLR�QDV�URGRYLDV�FRQFHGLGDV�QR�zPELWR�HVWDGXDO�H
HVWDEHOHFH�R�IOX[R�GH�DXWRUL]D|{R�H�DV�FRPSHW~QFLDV�GHVWD�$J~QFLD�

�&216,'(5$1'2�D�QHFHVVLGDGH�GH�HVWDEHOHFHU�PHWRGRORJLD�SDUD�D�UHPXQHUD|{R
SHOR �XVR �GD �IDL[D �GH �GRP�QLR� �GHILQLQGR �FULW}ULRV �REMHWLYRV� �I�UPXODV �GH �FyOFXOR� �EDVHV �GH
LQFLG~QFLD��IDWRUHV�GH�DMXVWH��SHULRGLFLGDGH�GH�SDJDPHQWR�H�PHFDQLVPRV�GH�UHDMXVWH��GH�PRGR�D
DVVHJXUDU�XQLIRUPLGDGH�GH�SURFHGLPHQWRV�H�VHJXUDQ|D�

&216,'(5$1'2�GHOLEHUD|{R�GR�&RQVHOKR�'LUHWRU�HP�VXD��j�5HXQL{R�2UGLQyULD�QR
DQR�GH�������GH����GH�MXOKR�GH�������H

&216,'(5$1'2�R�FRQVWDQWH�GRV�DXWRV�GR�SURFHVVR�Qj����������������������

5(62/9(�

&$3s78/2�,�

'$6�'(),1,pv(6�

$UW���j�3DUD�RV�ILQV�GHVWD�5HVROX|{R��DSOLFDP�VH�DV�VHJXLQWHV�GHILQL|�HV��

,���$*5(63,��$J~QFLD�5HJXODGRUD�GRV�6HUYL|RV�3�EOLFRV�'HOHJDGRV�GR�(VWDGR�GR
3LDX���DXWDUTXLD�UHVSRQVyYHO�SRU�UHJXODU�H�ILVFDOL]DU�DV�FRQFHVV�HV�GH�VHUYL|RV�S�EOLFRV�QR�(VWDGR�
LQFOXLQGR�DV�URGRYLDV�HVWDGXDLV��

,,���&RQFHVVLRQyULD��3HVVRD�MXU�GLFD�FRQWUDWDGD�SHOR�3RGHU�&RQFHGHQWH��PHGLDQWH
&RQWUDWR�GH�&RQFHVV{R��SDUD�D�H[SORUD|{R��PDQXWHQ|{R�H�RSHUD|{R�GH�URGRYLD�HVWDGXDO�FRQFHGLGD�

�,,,���3HUPLVVLRQyULR�D���3HVVRD�I�VLFD�RX�MXU�GLFD�TXH�FHOHEUD�7HUPR�GH�3HUPLVV{R
(VSHFLDO �GH�8VR�FRP�D�&RQFHVVLRQyULD�SDUD�XWLOL]D|{R�GD�IDL[D�GH�GRP�QLR� �PHGLDQWH�SU}YLD
DXWRUL]D|{R�GD�$*5(63,�

�,9���)DL[D�GH�'RP�QLR��mUHD�I�VLFD�VRE�MXULVGL|{R�GD�&RQFHVVLRQyULD��GHVWLQDGD�x
LPSODQWD|{R� �RSHUD|{R �H �PDQXWHQ|{R �GD �URGRYLD� �DEUDQJHQGR �DV �SLVWDV �GH �URODPHQWR�
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DFRVWDPHQWRV��FDQWHLURV�FHQWUDLV��REUDV�GH�DUWH�HVSHFLDLV��IDL[DV�ODWHUDLV�GH�VHJXUDQ|D��VLQDOL]D|{R
H�GHPDLV�HOHPHQWRV�QHFHVVyULRV�x�VHJXUDQ|D�H�IOXLGH]�GR�WUyIHJR�

�9���7HUPR�GH�3HUPLVV{R�(VSHFLDO�GH�8VR�GD�)DL[D�GH�'RP�QLR���73(8��,QVWUXPHQWR
MXU�GLFR��GH�QDWXUH]D�SULYDGD��ILUPDGR�HQWUH�D�&RQFHVVLRQyULD�H�R�3HUPLVVLRQyULR��TXH�UHJXODPHQWD
D �H[SORUD|{R �RX �XWLOL]D|{R �GD �IDL[D �GH �GRP�QLR� �HVWDEHOHFHQGR �DV �FRQGL|�HV� �REULJD|�HV �H
UHVSRQVDELOLGDGHV �GH �DPEDV �DV �SDUWHV� �HTXLYDOHQWH �DR �&RQWUDWR �FRP �7HUFHLUR �SUHYLVWR �QD
5HVROX|{R�$*5(63,�Qj�����������

9,���3UH|R�GH�$QyOLVH�GH�9LDELOLGDGH�7}FQLFD���3$9��9DORU�GHYLGR�HP�SDUFHOD��QLFD�
GHVWLQDGR�x�UHDOL]D|{R�GDV�DWLYLGDGHV�W}FQLFR�RSHUDFLRQDLV�UHODFLRQDGDV�x�DQyOLVH�SUHOLPLQDU�GH
YLDELOLGDGH��YLVWRULDV��PRELOL]D|{R�W}FQLFD�H�YHULILFD|{R�GDV�FRQGL|�HV�GH�VHJXUDQ|D�YLyULD��

9,,���3UH|R�GH�$QyOLVH�GH�3URMHWR���3$3��9DORU�GHYLGR�HP�SDUFHOD��QLFD��GHVWLQDGR�x
UHDOL]D|{R �GDV �DWLYLGDGHV �W}FQLFR�UHJXODW�ULDV �UHODFLRQDGDV �x �DQyOLVH �GH �SURMHWRV� �HVWXGRV�
GRFXPHQWRV�W}FQLFRV�H�LQWHUIHU~QFLDV�RSHUDFLRQDLV��

9,,,���2EUDV�/LQHDUHV��2FXSD|�HV��LQVWDOD|�HV��LQWHUIHU~QFLDV�RX�HPSUHHQGLPHQWR
GHVHQYROYLGR �SUHGRPLQDQWHPHQWH �HP �VHQWLGR �ORQJLWXGLQDO �RX �WUDQVYHUVDO �DR �ORQJR �GD
LQIUDHVWUXWXUD �URGRYLyULD� �LQFOXLQGR �UHGHV �GH �GLVWULEXL|{R� �DGXWRUDV� �GXWRYLDV� �UHGHV �GH �ILEUD
�SWLFD��OLQKDV�GH�WUDQVPLVV{R��WXEXOD|�HV��JDOHULDV�W}FQLFDV��HPLVVyULRV��UHGHV�GH�VDQHDPHQWR�H
GHPDLV�LQIUDHVWUXWXUDV�GH�QDWXUH]D�OLQHDU��

,;���)DWRU�GH�$MXVWH��&RHILFLHQWH�UHJXODW�ULR�PXOWLSOLFDGRU�DSOLFyYHO�FRQIRUPH�R�WLSR
GH �DFHVVR� �GHVWLQDGR �D �UHIOHWLU �R �JUDX �GH �LPSDFWR �RSHUDFLRQDO� �D �LQWHUIHU~QFLD �QD �IOXLGH] �H
VHJXUDQ|D�YLyULD�H�D�LQWHQVLGDGH�GH�XWLOL]D|{R�GD�LQIUDHVWUXWXUD�URGRYLyULD�FRQFHGLGD�

�;���3URMHWR�$V�EXLOW��'RFXPHQWD|{R�W}FQLFD�TXH�UHSUHVHQWD�D�REUD�RX�SURMHWR�FRPR
IRL�HIHWLYDPHQWH�FRQVWUX�GR��UHIOHWLQGR�WRGDV�DV�DOWHUD|�HV�UHDOL]DGDV�GXUDQWH�D�H[HFX|{R�HP
UHOD|{R�DR�SURMHWR�RULJLQDO��H

;,���9HULILFDGRU�,QGHSHQGHQWH��(QWLGDGH�FRQWUDWDGD�SDUD�ILVFDOL]DU�R�FXPSULPHQWR
GDV�REULJD|�HV�GD�&RQFHVVLRQyULD��LQFOXLQGR�D�H[SORUD|{R�GD�IDL[D�GH�GRP�QLR�

�

&$3s78/2�,,�

�'$�5(081(5$po2

�$UW���j�$�UHPXQHUD|{R�GHYLGD�SHOR�3HUPLVVLRQyULR�HP�UD]{R�GD�XWLOL]D|{R�GD�IDL[D
GH�GRP�QLR�HP�URGRYLDV�HVWDGXDLV�FRQFHGLGDV�VHUy�FRPSRVWD�SHODV�VHJXLQWHV�FDWHJRULDV�

�,���7HUPR�GH�3HUPLVV{R�(VSHFLDO�GH�8VR�GD�)DL[D�GH�'RP�QLR���73(8��YDORU�GHYLGR
HP�UD]{R �GD �XWLOL]D|{R �HVSHFLDO �GD �IDL[D �GH �GRP�QLR �DS�V �D �LPSODQWD|{R �H �DXWRUL]D|{R �GD
RFXSD|{R��DFHVVR��LQWHUIHU~QFLD�RX�HPSUHHQGLPHQWR��SRVVXLQGR�SHULRGLFLGDGH�DQXDO�H�QDWXUH]D�GH
UHPXQHUD|{R�FRQW�QXD�SHOD�XWLOL]D|{R�GD�LQIUDHVWUXWXUD�S�EOLFD�FRQFHGLGD�

�,,���3UH|R�GH�$QyOLVH�GH�3URMHWR���3$3��YDORU�GHYLGR�HP�SDUFHOD��QLFD��GHVWLQDGR�x
UHDOL]D|{R �GDV �DWLYLGDGHV �W}FQLFR�UHJXODW�ULDV �UHODFLRQDGDV �x �DQyOLVH �GH �SURMHWRV� �HVWXGRV�
GRFXPHQWRV�W}FQLFRV��LQWHUIHU~QFLDV�RSHUDFLRQDLV�H�GHPDLV�HOHPHQWRV�QHFHVVyULRV�x�DYDOLD|{R�GD
RFXSD|{R�SUHWHQGLGD��
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,,,���3UH|R�GH�$QyOLVH�GH�9LDELOLGDGH�7}FQLFD���3$9��YDORU�GHYLGR�HP�SDUFHOD��QLFD�
GHVWLQDGR�x�UHDOL]D|{R�GDV�DWLYLGDGHV�W}FQLFR�RSHUDFLRQDLV�UHODFLRQDGDV�x�DQyOLVH�SUHOLPLQDU�GH
YLDELOLGDGH��YLVWRULDV� �PRELOL]D|{R�W}FQLFD� �DFRPSDQKDPHQWR�GD�LPSODQWD|{R�H�YHULILFD|{R�GDV
FRQGL|�HV �GH �VHJXUDQ|D �YLyULD� �IOXLGH] �RSHUDFLRQDO �H �FRPSDWLELOLGDGH �GD �LQWHUYHQ|{R �FRP�D
LQIUDHVWUXWXUD�FRQFHGLGD��

c�j�2�73(8�VHUy�DSXUDGR�FRQVLGHUDQGR�R�SHU�RGR�FRUUHVSRQGHQWH�DR�H[HUF�FLR�FLYLO�
SRGHQGR�R�3HUPLVVLRQyULR�RSWDU�SHOR�SDJDPHQWR��

,���HP�SDUFHOD�DQXDO��QLFD��RX�

,,���GH�IRUPD�PHQVDO��FRQIRUPH�FULW}ULRV�RSHUDFLRQDLV�GHILQLGRV�SHOD�FRQFHVVLRQyULD
H�KRPRORJDGRV�SHOD�$*5(63,��

c�j �1D�KLS�WHVH �GH �SDJDPHQWR �DQXDO �DQWHFLSDGR� �SRGHU{R �VHU �FRQVLGHUDGRV �RV
UHDMXVWHV �WDULIyULRV �SUHYLVWRV �SDUD �R �UHVSHFWLYR �H[HUF�FLR� �REVHUYDQGR�VH �RV �SDUzPHWURV
UHJXODW�ULRV �H �RV ��QGLFHV �RILFLDOPHQWH �KRPRORJDGRV �SHOD �$*5(63,� �

c�j�2�3$3�H�R�3$9�VHU{R�H[LJLGRV�SUHYLDPHQWH�x�UHDOL]D|{R�GDV�UHVSHFWLYDV�DQyOLVHV
W}FQLFR�UHJXODW�ULDV��FRQVWLWXLQGR�FRQGL|{R�SDUD�SURFHVVDPHQWR��LQVWUX|{R�H�DYDOLD|{R�GR�SHGLGR
DGPLQLVWUDWLYR��

c�j�$�UHPXQHUD|{R�SUHYLVWD�QHVWH�DUWLJR�SRVVXL�QDWXUH]D�MXU�GLFD�GH�SUH|R�S�EOLFR
UHJXODW�ULR��GH�FDUyWHU�Q{R�WULEXWyULR��GHFRUUHQWH��

,���GD�XWLOL]D|{R�HVSHFLDO�GD�LQIUDHVWUXWXUD�S�EOLFD�FRQFHGLGD��

,,���GD�H[SORUD|{R�DXWRUL]DGD�GD�IDL[D�GH�GRP�QLR��

,,, �� �GDV �DWLYLGDGHV �DGPLQLVWUDWLYDV� �RSHUDFLRQDLV �H �UHJXODW�ULDV �UHODFLRQDGDV �x
DQyOLVH��ILVFDOL]D|{R�H�DFRPSDQKDPHQWR�GDV�RFXSD|�HV�DXWRUL]DGDV��H

,9���GD�QHFHVVLGDGH�GH�SUHVHUYD|{R�GD�VHJXUDQ|D�YLyULD��GD�IOXLGH]�RSHUDFLRQDO�H�GD
LQWHJULGDGH�GD�LQIUDHVWUXWXUD�URGRYLyULD�FRQFHGLGD��

$UW���j�2�VLPSOHV�DFHVVR�x�SURSULHGDGH�OLQGHLUD���LQJUHVVR�H�VD�GD�GH�YH�FXORV�GD
URGRYLD��LQGHSHQGHQWHPHQWH�GD�GHVWLQD|{R�UHVLGHQFLDO��UXUDO�RX�FRPHUFLDO�GR�LP�YHO�DGMDFHQWH��
FRQVWLWXL �DWULEXWR �GR �GLUHLWR �GH �SURSULHGDGH �H �GD �IXQ|{R �GD �YLD �S�EOLFD� �Q{R �VXMHLWDQGR �R
LQWHUHVVDGR�DR�SDJDPHQWR�DQXDO�GR�7HUPR�GH�3HUPLVV{R�(VSHFLDO�GH�8VR���73(8�

�c��j�$�LQFLG~QFLD�GR�73(8�UHVWULQJH�VH�xV�KLS�WHVHV�GH�HIHWLYD�XWLOL]D|{R�HVSHFLDO�H
SULYDWLYD�GD�IDL[D�GH�GRP�QLR�FRP�ILQV�GH�H[SORUD|{R�HFRQ�PLFD�GR�SU�SULR�HVSD|R�S�EOLFR��WDLV
FRPR�SXEOLFLGDGH��LQIUDHVWUXWXUDV�OLQHDUHV�H�LQVWDOD|�HV�I�VLFDV�QD�IDL[D��Q{R�VH�FRQIXQGLQGR�FRP�D
H[SORUD|{R�HFRQ�PLFD�GR�LP�YHO�SULYDGR�OLQGHLUR�

�c��j�2�GLVSRVWR�QR�FDSXW�Q{R�LVHQWD�R�LQWHUHVVDGR�GR�SDJDPHQWR�GR�3UH|R�GH
$QyOLVH�GH�9LDELOLGDGH�7}FQLFD���3$9���H�GR�3UH|R�GH�$QyOLVH�GH�3URMHWR���3$3���GHVWLQDGRV�DR
FXVWHLR�GD�DQyOLVH�GH�HQJHQKDULD�H�VHJXUDQ|D�YLyULD�GR�DFHVVR�

�

&$3s78/2�,,,�

�'$�0(72'2/2*,$�'(�&m/&8/2
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$UW���j�$V�PHWRGRORJLDV�GH�FyOFXOR�SDUD�UHPXQHUD|{R�SHOD�XWLOL]D|{R�GD�IDL[D�GH
GRP�QLR��EHP�FRPR�SDUD�FXVWHLR�GDV�DQyOLVHV�W}FQLFR�UHJXODW�ULDV�UHODFLRQDGDV�xV�RFXSD|�HV�H
LQWHUYHQ|�HV�HP�URGRYLDV�HVWDGXDLV�FRQFHGLGDV��REVHUYDU{R�DV�VHJXLQWHV�I�UPXODV�

,���7HUPR�GH�3HUPLVV{R�(VSHFLDO�GH�8VR��73(8��

D��3DUD�RFXSD|�HV�SRQWXDLV��yUHD���

73(8� �$�[�7�[�,'+PXQLFLSDO�[�)DWRUBDMXVWH

E��3DUD�REUDV�OLQHDUHV��H[WHQV{R��

�73(8� �(/�[�7�[�,'+PXQLFLSDO�[�)DWRUBDMXVWH

2QGH�

mUHD��$���H[SUHVVD�HP�PHWURV�TXDGUDGRV��Pf���FRUUHVSRQGH�x�H[WHQV{R�VXSHUILFLDO�GD
RFXSD|{R�RX�LQWHUYHQ|{R�QD�IDL[D�GH�GRP�QLR��JDUDQWLQGR�SURSRUFLRQDOLGDGH�HQWUH�R�YDORU�FREUDGR
H�R�SRUWH�I�VLFR�GR�HPSUHHQGLPHQWR�

([WHQV{R�/LQHDU�GR�SURMHWR��(/���H[SUHVVD�HP�TXLO�PHWURV��NP���DSOLFyYHO�xV�REUDV
OLQHDUHV��UHSUHVHQWDQGR�R�FRPSULPHQWR�OLQHDU�GD�LPSODQWD|{R�DR�ORQJR�GD�IDL[D�GH�GRP�QLR�

7DULID�GH�3HGyJLR��7���YDORU�WDULIyULR�GH�UHIHU~QFLD�YLJHQWH�QD�SUD|D�GH�SHGyJLR�GD
UHVSHFWLYD�FRQFHVV{R�URGRYLyULD��XWLOL]DGR�FRPR�SDUzPHWUR�HFRQ�PLFR�UHJXODW�ULR�GH�UHPXQHUD|{R
GD�LQIUDHVWUXWXUD�FRQFHGLGD� �REVHUYDQGR�VH�R �YDORU �KRPRORJDGR�SHOD �$*5(63,�QR�UHVSHFWLYR
H[HUF�FLR�

sQGLFH �GH �'HVHQYROYLPHQWR �+XPDQR�0XQLFLSDO ��,'+�� �LQGLFDGRU �VRFLRHFRQ�PLFR
RILFLDO�GHVWLQDGR�D�UHIOHWLU�R�Q�YHO�GH�GHVHQYROYLPHQWR�KXPDQR�H�DV�FRQGL|�HV�VRFLRHFRQ�PLFDV
PXQLFLSDLV �GR �(VWDGR �GR �3LDX�� �DGRWDGR �FRPR �SDUzPHWUR �UHJXODW�ULR �GH �SURSRUFLRQDOLGDGH
HFRQ�PLFD�H�DGHTXD|{R�GD�FREUDQ|D�x�UHDOLGDGH�UHJLRQDO��REVHUYDQGR�VH�R��QGLFH�RILFLDO�YLJHQWH
SHULRGLFDPHQWH�GLYXOJDGR�SHOR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDW�VWLFD���,%*(��H

)DWRU�GH�$MXVWH� �FRHILFLHQWH�UHJXODW�ULR �PXOWLSOLFDGRU�DSOLFyYHO �FRQIRUPH�R�XVR�
GHVWLQDGR�D�UHIOHWLU�R�JUDX�GH�LPSDFWR�RSHUDFLRQDO��D�LQWHUIHU~QFLD�QD�IOXLGH]�H�VHJXUDQ|D�YLyULD��D
LQWHQVLGDGH�GH�XWLOL]D|{R�GD�LQIUDHVWUXWXUD�URGRYLyULD �FRQFHGLGD�H �D �QHFHVVLGDGH�GH�DWXD|{R
ILVFDOL]DW�ULD��RSHUDFLRQDO�H�UHJXODW�ULD��REVHUYDGD�D�HVFDOD�SURJUHVVLYD�GH�LPSDFWR�GH�������YLQWH
H�FLQFR�FHQW}VLPRV��D�������XP�LQWHLUR���GLVWULEX�GD�GD�VHJXLQWH�IRUPD�

7DEHOD�����)DWRU�GH�DMXVWH

7LSR�GH�2FXSDvuR���$FHVVR )DWRU�GH
DMXVWH ([HPSORV

$FHVVR�0XQLFLSDO ���� (QWURQFDPHQWRV�FRP�YLDV�PXQLFLSDLV���$SOLFD�VH�V��D
3$9�3$3��

$FHVVR�3DUWLFXODU���1{R
FRPHUFLDO ���� )D]HQGDV��V�WLRV��UHVLG~QFLDV���$SOLFD�VH�V��D�3$9�3$3��

$FHVVR�&RPHUFLDO ���� 3RVWRV�GH�FRPEXVW�YHLV��FRP}UFLRV���$SOLFD�VH�V��D
3$9�3$3��
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$FHVVR�3ROR�*HUDGRU�GH
7UyIHJR ���� ,QG�VWULDV��LQVWLWXL|�HV�GH�HQVLQR��ORWHDPHQWRV���$SOLFD�VH

V��D�3$9�3$3��
([SORUD|{R�(FRQ�PLFD�GD
)DL[D ���� 3XEOLFLGDGH��SDLQ}LV��GXWRV��ILEUD��SWLFD��FRP}UFLR

DORFDGR�GHQWUR�GD�IDL[D���$SOLFD�VH�DR�73(8��3$9�H�3$3��

�

,,���3UH|R�GH�$QyOLVH�GH�9LDELOLGDGH�7}FQLFD���3$9�

��3$9� �'LVWzQFLDLGD�H�YROWD��[�7�[�)DWRUBDMXVWH

2QGH�

'LVWzQFLD�LGD�H�YROWD��H[SUHVVD�HP�TXLO�PHWURV��NP���FRUUHVSRQGH�x�GLVWzQFLD�WRWDO
SHUFRUULGD�HQWUH�D�VHGH�RSHUDFLRQDO�GD�FRQFHVVLRQyULD�UHJXODGD�SRU�HVWD�$J~QFLD�H�R�ORFDO�GD
LQWHUYHQ|{R��RFXSD|{R�RX�HPSUHHQGLPHQWR�SUHWHQGLGR��FRQVLGHUDQGR�RV�WUDMHWRV�GH�LGD�H�UHWRUQR
HIHWLYDPHQWH �QHFHVVyULRV �x �UHDOL]D|{R �GDV �DWLYLGDGHV �W}FQLFDV� �RSHUDFLRQDLV� �ILVFDOL]DW�ULDV �H
UHJXODW�ULDV�UHODFLRQDGDV�x�DQyOLVH�GH�YLDELOLGDGH��LQFOXLQGR�GHVORFDPHQWR�GH�HTXLSHV��UHDOL]D|{R
GH�YLVWRULDV�H�LQVSH|�HV�W}FQLFDV��REVHUYDQGR�VH�R�WUDMHWR�RSHUDFLRQDO�RILFLDOPHQWH�DGRWDGR�SHOD
FRQFHVVLRQyULD��VHQGR�D�PRELOL]D|{R�RSHUDFLRQDO�FRQVLGHUDGD�XPD��QLFD�YH]�SDUD�ILQV�GH�FyOFXOR�
VHP�SUHMX�]R�GD�FRPSHW~QFLD�GD�$*5(63,�SDUD�UHTXLVLWDU�MXVWLILFDWLYD�W}FQLFD�RX�UHYLV{R�GRV
SDUzPHWURV�XWLOL]DGRV��TXDQGR�QHFHVVyULR�

7DULID�GH�3HGyJLR��7���FRQIRUPH�GHILQLGR�QR�FDSXW�GHVWH�DUWLJR��H�

)DWRU�GH�DMXVWH��FRQIRUPH�GHILQLGR�QR�FDSXW�GHVWH�DUWLJR�

�

,,,���3UH|R�GH�$QyOLVH�GH�$QyOLVH�GH�3URMHWR���3$3�

D��3DUD�SURMHWRV�SRQWXDLV��yUHD��

��3$9� �$�[�7�[�)DWRUBDMXVWH

E��3DUD�SURMHWRV�OLQHDUHV��H[WHQV{R��

���3$3� �(/�[�7�[�)DWRUBDMXVWH

2QGH�

mUHD��$���FRQIRUPH�GHILQLGR�QR�FDSXW�GHVWH�DUWLJR�

([WHQV{R�/LQHDU��(/���FRQIRUPH�GHILQLGR�QR�FDSXW�GHVWH�DUWLJR�

7DULID�GH�3HGyJLR��7���FRQIRUPH�GHILQLGR�QR�FDSXW�GHVWH�DUWLJR��H�

)DWRU�GH�DMXVWH��FRQIRUPH�GHILQLGR�QR�FDSXW�GHVWH�DUWLJR�

c�j�2�3$3�SRVVXL�QDWXUH]D�GH�UHPXQHUD|{R�W}FQLFR�UHJXODW�ULD�GHVWLQDGD�DR�FXVWHLR
GDV�DWLYLGDGHV�UHODFLRQDGDV�

,���x�DQyOLVH�W}FQLFD�GH�HQJHQKDULD�

,,���x�DYDOLD|{R�JHRP}WULFD�H�RSHUDFLRQDO�

,,,���x�DQyOLVH�GH�GUHQDJHP��SDYLPHQWD|{R�H�VLQDOL]D|{R�
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,9���x�YHULILFD|{R�GH�VHJXUDQ|D�YLyULD�

9���x�DYDOLD|{R�GH�LQWHUIHU~QFLDV�RSHUDFLRQDLV��H

9,���x�FRPSDWLELOL]D|{R�W}FQLFD�GD�RFXSD|{R�FRP�D�LQIUDHVWUXWXUD�FRQFHGLGD�

c�j�2V�YDORUHV�UHIHUHQWHV�DR�3UH|R�GH�$QyOLVH�GH�9LDELOLGDGH�7}FQLFD���3$9�H�DR
3UH|R�GH�$QyOLVH�GH�3URMHWR���3$3�VHU{R�GHYLGRV�HP�SDUFHOD��QLFD��SUHYLDPHQWH�x�UHDOL]D|{R�GDV
UHVSHFWLYDV�DQyOLVHV�W}FQLFR�UHJXODW�ULDV��HQTXDQWR�R�7HUPR�GH�3HUPLVV{R�(VSHFLDO�GH�8VR�GD
)DL[D �GH �'RP�QLR �� �73(8�SRVVXLUy �SHULRGLFLGDGH �DQXDO� �FRP�UHQRYD|{R �DXWRPyWLFD �D �FDGD
H[HUF�FLR�FLYLO��REVHUYDGDV�DV�FRQGL|�HV�GD�DXWRUL]D|{R�H�D�PDQXWHQ|{R�GD�RFXSD|{R�UHJXODUPHQWH
DXWRUL]DGD�

c�j �1D �KLS�WHVH �GH �R �HPSUHHQGLPHQWR� �RFXSD|{R� �LQWHUIHU~QFLD �RX �REUD �OLQHDU
DEUDQJHU�WHUULWRULDOPHQWH�PDLV�GH�XP�PXQLF�SLR� �VHUy�DGRWDGR� �SDUD�ILQV�GH�FyOFXOR� �R�YDORU
FRUUHVSRQGHQWH�x�P}GLD�SRQGHUDGD�GRV��QGLFHV�GH�,'+�GRV�PXQLF�SLRV�GLUHWDPHQWH�DIHWDGRV�SHOD
RFXSD|{R�GD�IDL[D�GH�GRP�QLR��REVHUYDGRV�RV�GDGRV�RILFLDLV�YLJHQWHV�GLYXOJDGR�SHOR�,%*(�

c��j�2V�IDWRUHV�GH�DMXVWH�UHIHUHQWHV�xV�FDWHJRULDV�GH��DFHVVR���SUHYLVWRV�QD�7DEHOD���
DSOLFDP�VH�H[FOXVLYDPHQWH�SDUD�R�FyOFXOR�GR�3UH|R�GH�$QyOLVH�GH�9LDELOLGDGH�7}FQLFD���3$9���H
GR�3UH|R�GH�$QyOLVH�GH�3URMHWR���3$3����VHQGR�YHGDGD�D�FREUDQ|D�DQXDO�GH�73(8�VREUH�R�PHUR
DFHVVR�x�SURSULHGDGH�OLQGHLUD��FRQIRUPH�R�$UW���j�

$UW� ��j �1D �KLS�WHVH �GH �R �HPSUHHQGLPHQWR� �RFXSD|{R� �DFHVVR �RX �LQWHUIHU~QFLD
HQTXDGUDU�VH�HP�PDLV�GH�XPD�FDWHJRULD�GH�)DWRU�GH�$MXVWH��R�IDWRU�D�VHU�DSOLFDGR�VHUy�GHILQLGR
SHOR�FULW}ULR�GD�SUHGRPLQzQFLD�I�VLFD�GD�yUHD�RFXSDGD��FRQIRUPH�D�VHJXLQWH�PHWRGRORJLD�

,���&ULW}ULR�GH�3UHGRPLQzQFLD��6HUy�DGRWDGR�R�)DWRU�GH�$MXVWH�FRUUHVSRQGHQWH�DR
WLSR�GH�RFXSD|{R�TXH�UHSUHVHQWDU�D�PDLRU�SDUFHOD�GD�yUHD�WRWDO�GR�SURMHWR��PHGLGD�HP�PHWURV
TXDGUDGRV��Pf��

,,���&ULW}ULR�GH�(TXLYDO~QFLD��(PSDWH�7}FQLFR���1D�KLS�WHVH�GH�DV�yUHDV�RFXSDGDV
SRU�GXDV�RX�PDLV�FDWHJRULDV�GLIHUHQWHV�GH�)DWRU�GH�$MXVWH�VHUHP�ULJRURVDPHQWH�LJXDLV��H[�����
SDUD�FDGD���DGRWDU�VH�y��SRU�VHJXUDQ|D�H�GHYLGR�DR�SULQF�SLR�GD�SUHFDX|{R��R�IDWRU�GH�PDLRU�YDORU
GHQWUH�RV�HPSDWDGRV��(VWH�FULW}ULR�YLVD�HYLWDU�D�VXEDYDOLD|{R�GH�LPSDFWR�RSHUDFLRQDO�

3DUyJUDIR��QLFR��9HULILFDGD�LQFRPSDWLELOLGDGH�HQWUH�R�IDWRU�DSOLFDGR�H�R�LPSDFWR
RSHUDFLRQDO �HIHWLYDPHQWH �FRQVWDWDGR� �D �$*5(63, �SRGHUy �GHWHUPLQDU �R �UHHQTXDGUDPHQWR
UHJXODW�ULR �GD �RFXSD|{R� �REVHUYDGRV �R �FRQWUDGLW�ULR �H �D �DPSOD �GHIHVD�

�

&$3s78/2�,9�

'$�3(5,2',&,'$'(��'$�352325&,21$/,'$'(��'2�5(&m/&8/2�(�'2�5($-867(�'26
9$/25(6�5(*8/$7t5,26�

$UW���j�2�7HUPR�GH�3HUPLVV{R�(VSHFLDO�GH�8VR�GD�)DL[D�GH�'RP�QLR���73(8�VHUy
GHYLGR�DQXDOPHQWH��FRQVLGHUDQGR�VH�FRPR�SHU�RGR�GH�UHIHU~QFLD�R�DQR�FLYLO��FRPSUHHQGLGR�HQWUH��
GH�MDQHLUR�H����GH�GH]HPEUR�GH�FDGD�H[HUF�FLR��

c�j�1DV�KLS�WHVHV�GH�HPLVV{R��IRUPDOL]D|{R��UHQRYD|{R��DOWHUD|{R��LQ�FLR��VXVSHQV{R�
UHYRJD|{R��H[WLQ|{R�RX�HQFHUUDPHQWR�GD�RFXSD|{R�HP�SHU�RGR�LQIHULRU�DR�DQR�FLYLO�FRPSOHWR��R
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YDORU�GR�73(8�VHUy�FDOFXODGR�SURSRUFLRQDOPHQWH�DR�Q�PHUR�GH�PHVHV�GH�HIHWLYD�XWLOL]D|{R�GD
IDL[D�GH�GRP�QLR��REVHUYDGD�D�PHWRGRORJLD�GH�FyOFXOR�UHJXODPHQWDGD�SRU�HVWD�5HVROX|{R��

c�j�3DUD�ILQV�GH�SURSRUFLRQDOLGDGH�GR�73(8��FRQVLGHUDU�VH�y�

�,���R�P~V�GH�LQ�FLR�GD�RFXSD|{R��TXDQGR�D�DXWRUL]D|{R�RFRUUHU�DW}�R�GLD����GR
UHVSHFWLYR�P~V��H�

,,���R�P~V�VXEVHTXHQWH�DR�GD�DXWRUL]D|{R��TXDQGR�R�LQ�FLR�GD�RFXSD|{R�RFRUUHU�DS�V
R�GLD�����

c�j�2�PHVPR�FULW}ULR�GH�SURSRUFLRQDOLGDGH�SUHYLVWR�QR�c�j�DSOLFD�VH�xV�KLS�WHVHV�GH
HQFHUUDPHQWR� �VXVSHQV{R� �UHYRJD|{R� �FDVVD|{R� �H[WLQ|{R �RX �GHVPRELOL]D|{R �GD �RFXSD|{R
DXWRUL]DGD� �

c�j �1D �KLS�WHVH �GH �DSUHVHQWD|{R �GH �SURMHWR ��DV �EXLOW�� �DOWHUD|{R �H[HFXWLYD�
DPSOLD|{R� �UHGX|{R� �DGHTXD|{R �JHRP}WULFD �RX �PRGLILFD|{R �VXSHUYHQLHQWH �GD �RFXSD|{R
RULJLQDOPHQWH �DXWRUL]DGD� �R �73(8 �VHUy �UHFDOFXODGR �SURSRUFLRQDOPHQWH� �

,���x�yUHD�HIHWLYDPHQWH�DFUHVFLGD�RX�VXSULPLGD��RX

,, �� �x �H[WHQV{R �OLQHDU �HIHWLYDPHQWH �DOWHUDGD� �REVHUYDGR �R �SHU�RGR �GH �HIHWLYD
XWLOL]D|{R�GD�IDL[D�GH�GRP�QLR�H�D�PHWRGRORJLD�GH�FyOFXOR�UHJXODPHQWDGD�SRU�HVWD�5HVROX|{R�

�c�j�2�UHFyOFXOR�SURSRUFLRQDO�GHFRUUHQWH�GH�SURMHWR��DV�EXLOW��REVHUYDUy�RV�FULW}ULRV
GH�SURSRUFLRQDOLGDGH�WHPSRUDO�SUHYLVWRV�QR�c�j�GHVWH�DUWLJR�

�$UW���j�2�3UH|R�GH�$QyOLVH�GH�3URMHWR���3$3�H�R�3UH|R�GH�$QyOLVH�GH�9LDELOLGDGH
7}FQLFD���3$9�VHU{R�GHYLGRV�HP�SDUFHOD��QLFD��SUHYLDPHQWH�x�UHDOL]D|{R�GDV�UHVSHFWLYDV�DQyOLVHV
W}FQLFR�UHJXODW�ULDV�

�c�j�1D�KLS�WHVH�GH�DSUHVHQWD|{R�GH�SURMHWR��DV�EXLOW�� �PRGLILFD|{R�H[HFXWLYD�
DOWHUD|{R �GH �WUD|DGR� �DPSOLD|{R� �VXSUHVV{R �RX �TXDOTXHU �DOWHUD|{R �W}FQLFD �VXSHUYHQLHQWH �HP
UHOD|{R�DR�SURMHWR�RULJLQDOPHQWH�DSURYDGR��VHUy�GHYLGD�QRYD�FREUDQ|D�GH�3$3�H�3$9��FRQIRUPH�R
FDVR��

c�j�2�QRYR�3$3�LQFLGHQWH�VREUH�SURMHWR��DV�EXLOW��VHUy�FDOFXODGR�H[FOXVLYDPHQWH
VREUH�D�yUHD�RFXSDGD�RX�H[WHQV{R�OLQHDU�HIHWLYDPHQWH�DFUHVFLGD�RX�DOWHUDGD�HP�UHOD|{R�DR�SURMHWR
DQWHULRUPHQWH�DSURYDGR��REVHUYDGD�D�PHWRGRORJLD�GH�FyOFXOR�UHJXODPHQWDGD�SRU�HVWD�5HVROX|{R��

c�j�$�UHDSUHVHQWD|{R�GH�SURMHWR��DV�EXLOW��Q{R�DIDVWD�D�QHFHVVLGDGH�GH�QRYD�DQyOLVH
W}FQLFD� �RSHUDFLRQDO �H �UHJXODW�ULD �SHOD �FRQFHVVLRQyULD �H �SHOD �$*5(63,� �VHPSUH �TXH �KRXYHU
DOWHUD|{R �I�VLFD� �JHRP}WULFD� �RSHUDFLRQDO �RX �IXQFLRQDO �GD �RFXSD|{R �DQWHULRUPHQWH �DSURYDGD�
HVSHFLDOPHQWH�TXDQWR�DRV�LPSDFWRV�VREUH�D�VHJXUDQ|D�YLyULD� �FRPSDWLELOLGDGH�RSHUDFLRQDO�GD
URGRYLD��LQWHUIHU~QFLDV�QD�LQIUDHVWUXWXUD�FRQFHGLGD��XWLOL]D|{R�GD�IDL[D�GH�GRP�QLR�H�FRQIRUPLGDGH
FRP�DV�QRUPDV�W}FQLFDV��UHJXODW�ULDV�H�GH�HQJHQKDULD�DSOLFyYHLV��

c�j�$�PHUD�FRUUH|{R�GRFXPHQWDO��VHP�DOWHUD|{R�W}FQLFD��RSHUDFLRQDO��JHRP}WULFD�RX
I�VLFD �GR �SURMHWR �RULJLQDOPHQWH �DSURYDGR� �Q{R �HQVHMDUy �QRYD �FREUDQ|D �GH �3$3� �SRGHQGR �D
$*5(63,�RX�D�FRQFHVVLRQyULD�H[LJLU�DSHQDV�FRPSOHPHQWD|{R�GRFXPHQWDO�RX�DGHTXD|{R�W}FQLFD
VHP��QXV�DGLFLRQDO��TXDQGR�FDE�YHO��

$UW���j�2�YDORU�GH�UHIHU~QFLD�GD�7DULID�GH�3HGyJLR��7��VHUy�UHDMXVWDGR�DQXDOPHQWH�
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FRQIRUPH �&RQWUDWR �GH �&RQFHVV{R �Qj ��������� �FHOHEUDGR �HQWUH �R �3RGHU �&RQFHGHQWH �H �D
FRQFHVVLRQyULD�

&$3s78/2�9�
�'$6�2%5$6�/,1($5(6�

$UW���j�1DV�KLS�WHVHV�GH�RFXSD|�HV��LQVWDOD|�HV��LQWHUIHU~QFLDV�RX�HPSUHHQGLPHQWRV
FDUDFWHUL]DGRV�FRPR�REUDV�OLQHDUHV��D�UHIHU~QFLD�x�yUHD�FRQVWDQWH�GD�PHWRGRORJLD�GH�FyOFXOR�VHUy
VXEVWLWX�GD �SHOD �H[WHQV{R �OLQHDU �HIHWLYDPHQWH �RFXSDGD �RX �LPSODQWDGD �QD �IDL[D �GH �GRP�QLR�
H[SUHVVD�HP�TXLO�PHWURV��NP���

c�j�&RQVLGHUDP�VH�REUDV�OLQHDUHV��SDUD�ILQV�GHVWD�5HVROX|{R��DTXHODV�GHVHQYROYLGDV
SUHGRPLQDQWHPHQWH�HP�VHQWLGR�ORQJLWXGLQDO�RX�WUDQVYHUVDO�DR�ORQJR�GD�LQIUDHVWUXWXUD�URGRYLyULD�
LQFOXLQGR��HQWUH�RXWUDV��

,���UHGHV�GH�GLVWULEXL|{R��

,,���DGXWRUDV��

,,,���GXWRYLDV�

�,9���UHGHV�GH�ILEUD��SWLFD��

9���OLQKDV�GH�WUDQVPLVV{R��

9,���WXEXOD|�HV��

9,,���JDOHULDV�W}FQLFDV��

9,,,���HPLVVyULRV��

,;���UHGHV�GH�VDQHDPHQWR��H

;���GHPDLV�LQIUDHVWUXWXUDV�GH�QDWXUH]D�OLQHDU��

c�j�$�XWLOL]D|{R�GD�H[WHQV{R�OLQHDU�REMHWLYD�UHIOHWLU�DGHTXDGDPHQWH��

,���R�JUDX�GH�RFXSD|{R�GD�LQIUDHVWUXWXUD�S�EOLFD�

,,���D�LQWHUIHU~QFLD�RSHUDFLRQDO�FRQW�QXD��

,,,���RV�FXVWRV�UHJXODW�ULRV�GH�DFRPSDQKDPHQWR�H�ILVFDOL]D|{R��H

,9���R�SRWHQFLDO�LPSDFWR�VREUH�D�RSHUD|{R�H�PDQXWHQ|{R�GD�URGRYLD��

c�j�$�H[WHQV{R�OLQHDU�VHUy�FRQVLGHUDGD�FRP�EDVH�QR�WUHFKR�HIHWLYDPHQWH�LPSODQWDGR
GHQWUR�GD�IDL[D�GH�GRP�QLR�GD�URGRYLD�FRQFHGLGD��REVHUYDGRV�RV�FULW}ULRV�W}FQLFRV�GHILQLGRV�SHOD
$*5(63,�H�SHOD�FRQFHVVLRQyULD�

&$3s78/2�9,
'$�38%/,&,'$'(�

$UW������1DV�KLS�WHVHV�GH�LQVWDOD|{R�GH�SXEOLFLGDGH��SURSDJDQGD�RX�P�GLD�YLVXDO�QD
IDL[D�GH�GRP�QLR��D�yUHD�HIHWLYDPHQWH�RFXSDGD�SHOR�HOHPHQWR�SXEOLFLWyULR�VHUy�XWLOL]DGD�FRPR
UHIHU~QFLD�SDUD�ILQV�GH�FyOFXOR�GR�7HUPR�GH�3HUPLVV{R�(VSHFLDO�GH�8VR�GD�)DL[D�GH�'RP�QLR��
73(8�H�GR�3UH|R�GH�$QyOLVH�GH�3URMHWR���3$3��

c�j �3DUD �ILQV �GHVWD �5HVROX|{R� �FRQVLGHUD�VH �yUHD �GR �HOHPHQWR �SXEOLFLWyULR �D
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GLPHQV{R�WRWDO �GD �HVWUXWXUD �GH �H[SRVL|{R �YLVXDO� �LQFOXLQGR�SDLQ}LV� �RXWGRRUV� �WRWHQV� �SODFDV�
IURQWOLJKWV��EDFNOLJKWV��HQJHQKRV�SXEOLFLWyULRV�H�HVWUXWXUDV�VLPLODUHV��

c�j�2�FyOFXOR�GHYHUy�FRQVLGHUDU�D�SURMH|{R�WRWDO�GD�yUHD�SXEOLFLWyULD�HIHWLYDPHQWH
LPSODQWDGD �RX �H[SORUDGD �QD �IDL[D �GH �GRP�QLR� �LQGHSHQGHQWHPHQWH �GD �yUHD �RFXSDGD
H[FOXVLYDPHQWH �SHOD �HVWUXWXUD �GH �VXVWHQWD|{R� �

c�j�$�LQVWDOD|{R�GH�SXEOLFLGDGH�QD�IDL[D�GH�GRP�QLR�GHSHQGHUy�GH�SU}YLD�DXWRUL]D|{R
DGPLQLVWUDWLYD��REVHUYDGDV��

,���DV�QRUPDV�GH�VHJXUDQ|D�YLyULD��

,,���DV�UHVWUL|�HV�RSHUDFLRQDLV�GD�URGRYLD��

,,,���DV�QRUPDV�W}FQLFDV�DSOLFyYHLV��H

,9���RV�FULW}ULRV�UHJXODW�ULRV�GHILQLGRV�SHOD�$*5(63,�H�SHOD�FRQFHVVLRQyULD�

�c�j�$�H[SORUD|{R�SXEOLFLWyULD�Q{R�SRGHUy�FRPSURPHWHU�

�,���D�YLVLELOLGDGH�GD�VLQDOL]D|{R�YLyULD��

,,���D�VHJXUDQ|D�GRV�XVXyULRV��

,,,���D�IOXLGH]�RSHUDFLRQDO�GD�URGRYLD��H�

,9���D�LQWHJULGDGH�GD�LQIUDHVWUXWXUD�FRQFHGLGD��

$UW� ���� �2 �73(8 �SDUD �H[SORUD|{R �GH �SXEOLFLGDGH �SRGHUy �VHU �FREUDGR �FRP
SHULRGLFLGDGH�PHQVDO�RX�DQXDO��D�FULW}ULR�GR�3HUPLVVLRQyULR��UHVSHLWDGD�D�PHWRGRORJLD�GH�FyOFXOR
HVWDEHOHFLGD�QR�DUW���j�GHVWD�5HVROX|{R��

c�j�2�SDJDPHQWR�PHQVDO�VHUy�FDOFXODGR�FRP�EDVH�QR�YDORU�DQXDO�GR�73(8��GLYLGLGR
SRU�GR]H�

c�j�$�FULW}ULR�GR�WRPDGRU�GH�GHFLV{R� �DGPLWLU�VH�y�D�FREUDQ|D�GR�PHVPR�YDORU
QXP}ULFR�FDOFXODGR�SHOD�I�UPXOD�GR�73(8�HP�EDVH�PHQVDO�RX�TXLQ]HQDO��GHVGH�TXH�KDMD�SUHYLV{R
H[SUHVVD�QR�LQVWUXPHQWR�DXWRUL]DWLYR��

c�j �2 �3HUPLVVLRQyULR �TXH �RSWDU �SHOR �SDJDPHQWR �PHQVDO �GHYHUy �PDQWHU �D
UHJXODULGDGH�GRV�SDJDPHQWRV�SDUD�ILQV�GH�PDQXWHQ|{R�GD�DXWRUL]D|{R�GH�H[SORUD|{R�SXEOLFLWyULD�

�

&$3s78/2�9,,
'$�1o2�,1&,'r1&,$�'2�73(8��3$9�H�3$3��'$6�,1)5$(6758785$6�(66(1&,$,6�(�'$6

2%5,*$pv(6�7q&1,&25(*8/$7t5,$6�

$UW������q�YHGDGD�TXDOTXHU�HVS}FLH�GH�FREUDQ|D�SHFXQLyULD��73(8��3$9�H�3$3��SHOR
XVR�GD�IDL[D�GH�GRP�QLR�TXDQGR�R�RFXSDQWH�IRU�SUHVWDGRU�GH�VHUYL|R�S�EOLFR�IHGHUDO��WDLV�FRPR
HQHUJLD�HO}WULFD��WHOHFRPXQLFD|�HV�H�JyV�FDQDOL]DGR���

c�j�$�JUDWXLGDGH�SUHYLVWD�QR�FDSXW�Q{R�H[LPH�HVWDV�HQWLGDGHV�GD�REULJDWRULHGDGH�GH
VXEPLVV{R�SU}YLD�GRV�SURMHWRV�x�&RQFHVVLRQyULD�H�x�$*5(63,�SDUD�ILQV�GH�YHULILFD|{R�H�DSURYD|{R
W}FQLFD�GD�VHJXUDQ|D�YLyULD�
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c�j�$�Q{R�LQFLG~QFLD�GR�73(8��3$3�H�3$9�SUHYLVWD�QHVWH�DUWLJR�Q{R�VH�DSOLFD�xV
KLS�WHVHV�GH�

,���H[SORUD|{R�HFRQ�PLFD�SULYDGD��

,,���FRPSDUWLOKDPHQWR�FRPHUFLDO�GH�LQIUDHVWUXWXUD�

,,,���XWLOL]D|{R�FRP�ILQDOLGDGH�OXFUDWLYD�

,9���DWLYLGDGHV�Q{R�FDUDFWHUL]DGDV�FRPR�VHUYL|R�S�EOLFR�HVVHQFLDO��H

9���RFXSD|�HV�GHVWLQDGDV�SUHGRPLQDQWHPHQWH�DR�LQWHUHVVH�HFRQ�PLFR�SULYDGR�

&$3s78/2�9,,,

'$�5(*8/$5,=$po2�'(�$&(6626�(;,67(17(6�

$UW� ���� �)LFD�LQVWLWX�GR�UHJLPH�GH�WUDQVL|{R�SDUD�DV �RFXSD|�HV�SUHH[LVWHQWHV �x
SXEOLFD|{R�GHVWD�5HVROX|{R��

3DUyJUDIR��QLFR��2V�UHVSRQVyYHLV�SRU�RFXSD|�HV�SUHH[LVWHQWHV�WHU{R�R�SUD]R�GH���
�GR]H� �PHVHV �SDUD �DGHULUHP �YROXQWDULDPHQWH �x �UHJXODUL]D|{R� �LVHQWDQGR�VH �GH �SHQDOLGDGHV
SUHW}ULWDV�H�VXMHLWDQGR�VH�xV�FRQGL|�HV�UHJXODW�ULDV�YLJHQWHV�

$UW������$�FRQFHVVLRQyULD�SRGHUy�LQVWLWXLU�PHFDQLVPRV�GH�LQFHQWLYR�GHVWLQDGRV�x
UHJXODUL]D|{R�GH�DFHVVRV��RFXSD|�HV�RX�LQWHUYHQ|�HV�SUHH[LVWHQWHV�QD�IDL[D�GH�GRP�QLR��FRP�D
ILQDOLGDGH�GH�HVWLPXODU�D�DGHV{R�YROXQWyULD�DR�SURFHVVR�GH�UHJXODUL]D|{R�DGPLQLVWUDWLYD�H�W}FQLFD��

c�j�2V�LQFHQWLYRV�GH�TXH�WUDWD�R�FDSXW�SRGHU{R�FRPSUHHQGHU��HQWUH�RXWURV�

�,���FRQGL|�HV�GLIHUHQFLDGDV�GH�SDJDPHQWR�

�,,���GHVFRQWRV�WHPSRUyULRV�

�,,,���SDUFHODPHQWR�DGPLQLVWUDWLYR�

,9���PHGLGDV�IDFLOLWDGRUDV�GH�UHJXODUL]D|{R�GRFXPHQWDO�H�W}FQLFD���H

9���SURJUDPDV�GH�DGHV{R�LQFHQWLYDGD��

c�j�$�DGR|{R�GH�LQFHQWLYRV�GHYHUy�REVHUYDU�

,���RV�SULQF�SLRV�GD�LVRQRPLD��UD]RDELOLGDGH�H�WUDQVSDU~QFLD��

,,���D�VHJXUDQ|D�YLyULD��H

,,,���DV�GLUHWUL]HV�UHJXODW�ULDV�HVWDEHOHFLGDV�SHOD�$*5(63,��

c�j�2V�LQFHQWLYRV�HYHQWXDOPHQWH�FRQFHGLGRV�Q{R�DIDVWDP��

,���D�QHFHVVLGDGH�GH�DXWRUL]D|{R�DGPLQLVWUDWLYD��

,,���D�LQFLG~QFLD�GR�3UH|R�GH�$QyOLVH�GH�9LDELOLGDGH�7}FQLFD���3$9��

,,,���D�LQFLG~QFLD�GR�3UH|R�GH�$QyOLVH�GH�3URMHWR���3$3��TXDQGR�FDE�YHO��H

,9���D�REULJD|{R�GH�DGHTXD|{R�W}FQLFD�GD�RFXSD|{R�xV�QRUPDV�YLJHQWHV��

c�j �4XDOTXHU�3URJUDPD�GH�,QFHQWLYR� �5HJXODUL]D|{R� �'HVFRQWR�RX�3DUFHODPHQWR
VRPHQWH �SURGX]LUy �HIHLWRV �DS�V �VHU �VXEPHWLGR �H �H[SUHVVDPHQWH �DSURYDGR�KRPRORJDGR �SHOD
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'LUHWRULD�&ROHJLDGD�GD�$*5(63,��GHYHQGR�VHU�LQVWUX�GR��QR�P�QLPR��FRP�

�,���MXVWLILFDWLYD�W}FQLFR�HFRQ�PLFD��

,, ���GHPRQVWUD|{R�GH�FRPSDWLELOLGDGH�FRP�D�PRGLFLGDGH�WDULIyULD�H�R�HTXLO�EULR
HFRQ�PLFR�ILQDQFHLUR�GD�FRQFHVV{R��

,,,���FULW}ULRV�REMHWLYRV�SDUD�FRQFHVV{R��

,9���UHJUDV�S�EOLFDV�H�LVRQ�PLFDV��

9���SUD]R�GHWHUPLQDGR�GH�YLJ~QFLD��H

9,���HVWLPDWLYD�GR�LPSDFWR�ILQDQFHLUR�HVSHUDGR��

c�j�q�YHGDGD�D�FRQFHVV{R�GH�GHVFRQWRV� �SDUFHODPHQWRV�RX�TXDLVTXHU�FRQGL|�HV
GLIHUHQFLDGDV�GH�IRUPD�LQGLYLGXDOL]DGD��FDVX�VWLFD�RX�VHP�YLQFXOD|{R�D�SURJUDPD�SUHYLDPHQWH
DSURYDGR �SHOD �$*5(63,� �REVHUYDGR �R �WUDWDPHQWR �LVRQ�PLFR �HQWUH �XVXyULRV �HP �VLWXD|{R
HTXLYDOHQWH��c�j�(QFHUUDGR�R�3URJUDPD�GH�,QFHQWLYR��D�&RQFHVVLRQyULD�GHYHUy�DSUHVHQWDU��HP
FDS�WXOR�HVSHF�ILFR�GR�UHODW�ULR�WULPHVWUDO�HQFDPLQKDGR�x�$*5(63,��FRQWHQGR��QR�P�QLPR�

,���1�PHUR�GH�DGHV�HV�DR�SURJUDPD��

,,���9DORUHV�UHJXODUL]DGRV�H�DUUHFDGDGRV��

,,,���DYDOLD|{R�GR�LPSDFWR�ILQDQFHLUR�VREUH�DV�UHFHLWDV�DFHVV�ULDV�H�VREUH�R�HTXLO�EULR
HFRQ�PLFR�ILQDQFHLUR�GD�FRQFHVV{R��

,9 �� �5HOD|{R�GDV �SHQG~QFLDV �UHPDQHVFHQWHV �H �GDV �PHGLGDV �DGRWDGDV �SDUD �VXD
UHJXODUL]D|{R��H

9���$YDOLD|{R�GRV�UHVXOWDGRV�DOFDQ|DGRV��LQGLFDQGR�D�HIHWLYLGDGH�GR�SURJUDPD��RV
EHQHI�FLRV�REWLGRV�H�RV�HYHQWXDLV�ULVFRV�RX�RSRUWXQLGDGHV�GH�DSHUIHL|RDPHQWR�

&$3s78/2�,;�

'$�$1m/,6(��$3529$po2�(�$8725,=$po2�'$6�2%5$6

$UW������2�LQ�FLR�GD�DQyOLVH�GR�SURMHWR�SHOD�&RQFHVVLRQyULD�VRPHQWH�RFRUUHUy�DS�V�R
UHFHELPHQWR�GR�FRPSURYDQWH�GH�SDJDPHQWR�SHOR�LQWHUHVVDGR��

$UW������2�SURFHVVR�GH�DQyOLVH�VHUy�DUTXLYDGR�H�HQVHMDUy�TXH�R�,QWHUHVVDGR�LQLFLH�R
SHGLGR�GH�QRYD�DQyOLVH��FRP�XP�UHVSHFWLYR�QRYR�SDJDPHQWR�GH�UHPXQHUD|{R��QRV�VHJXLQWHV�FDVRV�

,���6H�R�LQWHUHVVDGR�Q{R�VH�PDQLIHVWDU�QR�SURFHVVR�SRU�PDLV�GH�����VHVVHQWD��GLDV��RX

,,���6H�R�LQWHUHVVDGR�Q{R�DWHQGHU�R�SUD]R�GH�����VHLV��PHVHV�SDUD�D�FRQVWUX|{R�GR
DFHVVR�H�RX�Q{R�HQYLDU�IRUPDOPHQWH�R�SHGLGR�GH�SRVWHUJD|{R�GH�SUD]R�GD�REUD�FRP�VXD�UHVSHFWLYD
MXVWLILFDWLYD�IXQGDPHQWDGD�DSURYDGD�SHOD�&RQFHVVLRQyULD��

$UW������$�DXWRUL]D|{R�SDUD�R�LQ�FLR�GD�REUD�GH�LPSODQWD|{R�GR�DFHVVR�VRPHQWH�VH
GDUy�DS�V�D�DSURYD|{R�GD�IDVH�GH�SURMHWR�SHOD�&RQFHVVLRQyULD�H�SHOD�$*5(63,��FRP�UHVSHFWLYR
UHFHELPHQWR�GRV�FRPSURYDQWHV�GH�SDJDPHQWR�GR�73(8��3$3�H�3$9�SHOR�LQWHUHVVDGR�

&$3s78/2�;�

'2&80(17$po2�(�1250$6
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�$UW������2�LQWHUHVVDGR�GHYHUy�DSUHVHQWDU�x�&RQFHVVLRQyULD�WRGD�D�GRFXPHQWD|{R
W}FQLFD� �MXU�GLFD �H �RSHUDFLRQDO �QHFHVVyULD �x �LQVWUX|{R �GR �SHGLGR� �REVHUYDGRV �RV �UHTXLVLWRV�
IRUPXOyULRV��HVWXGRV�H�GRFXPHQWRV�SUHYLVWRV�QRV�$QH[RV�,��,,�H�,,,�GD�5HVROX|{R�$*5(63,�3,�Qj
�����GH����GH�GH]HPEUR�GH�������VHP�SUHMX�]R�GD�VROLFLWD|{R�GH�GRFXPHQWRV�FRPSOHPHQWDUHV�SHOD
&RQFHVVLRQyULD�RX�SHOD�$*5(63,��TXDQGR�QHFHVVyULRV�x�DGHTXDGD�DQyOLVH�W}FQLFD��RSHUDFLRQDO�
UHJXODW�ULD�RX�GH�VHJXUDQ|D�YLyULD�GD�RFXSD|{R�SUHWHQGLGD�

�

&$3s78/2�;,�
�'$6�',6326,pv(6�),1$,6�

$UW������$�UHPXQHUD|{R�SUHYLVWD�QHVWD�5HVROX|{R�SRVVXL�QDWXUH]D�MXU�GLFD�GH�SUH|R
S�EOLFR�UHJXODW�ULR��GH�FDUyWHU�Q{R�WULEXWyULR��IXQGDPHQWDGD�QR�XVR�IDFXOWDWLYR��LQGLYLGXDOL]DGR�H
SULYDWLYR�GH�EHP�S�EOLFR��Q{R�VH�FRQIXQGLQGR�FRP�D�FREUDQ|D�FRPSXOV�ULD�GHFRUUHQWH�GR�H[HUF�FLR
GR�SRGHU�GH�SRO�FLD��

$UW������7UDWDQGR�VH�GH�&RQFHVV{R�3DWURFLQDGD��333���D�DSURYD|{R�H�D�DSOLFD|{R
GHVWD�5HVROX|{R� �D �IL[D|{R�GRV�YDORUHV�H�D �GHILQL|{R�GD�GHVWLQD|{R�GD�FRWD�SDUWH�GR�(VWDGR
SURYHQLHQWH�GDV�UHFHLWDV�DFHVV�ULDV�ILFDP�FRQGLFLRQDGDV�x�GHOLEHUD|{R�GR�&RQVHOKR�*HVWRU�GH
3DUFHULDV�3�EOLFR�3ULYDGDV��&*333��H�GR�3RGHU�&RQFHGHQWH��

$UW������2V�LQVWUXPHQWRV�FRQWUDWXDLV�ILUPDGRV�HQWUH�D�FRQFHVVLRQyULD�H�RV�WHUFHLURV
GHYHU{R�FRQWHU�FOyXVXOD�REULJDW�ULD�SUHYHQGR�D�SUHUURJDWLYD�GD�$*5(63,�H�GR�3RGHU�&RQFHGHQWH
GH�GHWHUPLQDU�R�GLVWUDWR�RX�D�GHVFRQVWLWXL|{R�GDV�LQWHUYHQ|�HV�I�VLFDV�SRU�LQWHUHVVH�S�EOLFR�RX
QHFHVVLGDGH�GH�DPSOLD|{R�GD�URGRYLD��VHP�TXH�LVVR�HQVHMH�TXDOTXHU��QXV�RX�GHYHU�GH�LQGHQL]D|{R
SRU�SDUWH�GR�3RGHU�&RQFHGHQWH�RX�GD�$*5(63,��

$UW������2V�FDVRV�RPLVVRV�VHU{R�UHVROYLGRV�SHOD�$*5(63,��RXYLGRV��TXDQGR�FDE�YHO��R
3RGHU�&RQFHGHQWH��R�&RQVHOKR�*HVWRU�GH�3DUFHULDV�3�EOLFR�3ULYDGDV���&*333��

$UW������(VWD�5HVROX|{R�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFD|{R��UHYRJDGDV�DV
GLVSRVL|�HV�HP�FRQWUyULR�

7HUHVLQD���3,�����GH�MXOKR�GH�����

�

7KD�V�GH�$UDJ{R�2OLYHLUD�$UDULSH�3DOPHLUD�'LDV
'LUHWRUD�*HUDO�
$*5(63,

�7UDQVFULihR�GD�QRWD�5(62/8de(6�GH�1b��������GDWDGD�GH����GH�MXOKR�GH�������

B$9,626B

$*l1&,$�5(*8/$'25$�'26�6(59,j26�3q%/,&26�'(/(*$'26�'2�(67$'2�'2�3,$8m��
$*5(63,


