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

�7UDQVFULlkR�GD�QRWD�5(62/8df(6�GH�1b��������GDWDGD�GH����GH�DJRVWR�GH�������

$*m1&,$�5(*8/$'25$�'26�6(59,k26�3r%/,&26�'(/(*$'26�'2�(67$'2�'2�3,$8n

5(62/8kj2�$*5(63,�3,�1f�����'(����'(�DJRVWR�����

,QVWLWXL �D �3ROzWLFD �GH �7UDQVSDUyQFLD �H �*RYHUQDQwD�5HJXODW{ULD �GD
$JyQFLD�5HJXODGRUD�GRV�6HUYLwRV�3~EOLFRV�'HOHJDGRV�GR�(VWDGR�GR
3LDXz���$*5(63,�H�Gt�RXWUDV�SURYLGyQFLDV�

2�&216(/+2�',5(725�'$�$*o1&,$�5(*8/$'25$�'26�6(59,m26�3t%/,&26
'(/(*$'26�'2�(67$'2�'2�3,$8p���$*5(63,��QR�XVR�GDV�DWULEXLy�HV�TXH�OKH�FRQIHUHP�D�/HL
(VWDGXDO�Qg��������GH����GH�RXWXEUR�GH�������H�VXDV�DOWHUDy�HV��H�GHPDLV�GLVSRVLy�HV�GH�VHX
5HJXODPHQWR�,QWHUQR�

&216,'(5$1'2�R �GLVSRVWR �QR �DUW� ��g� �LQFLVR �;;;,,,� �H �QR �DUW� ���� �FDSXW� �GD
&RQVWLWXLyxR�)HGHUDO�

&216,'(5$1'2�D�/HL�)HGHUDO�Qg���������GH����GH�QRYHPEUR�GH��������/HL�GH
$FHVVR�u�,QIRUPDyxR�

&216,'(5$1'2�D�/HL�)HGHUDO�Qg���������GH����GH�MXQKR�GH�������TXH�GLVS�H�VREUH
SDUWLFLSDyxR��SURWHyxR�H�GHIHVD�GRV�GLUHLWRV�GR�XVXvULR�GRV�VHUYLyRV�S�EOLFRV�

&216,'(5$1'2�D�/HL�)HGHUDO�Qg���������GH����GH�DJRVWR�GH��������/HL�*HUDO�GH
3URWHyxR�GH�'DGRV�3HVVRDLV�

&216,'(5$1'2�D�/HL�)HGHUDO�Qg���������GH����GH�MXQKR�GH�������QR�TXH�FRXEHU
uV�ERDV�SUvWLFDV�GH�JRYHUQDQyD�H�WUDQVSDU{QFLD�GDV�DJ{QFLDV�UHJXODGRUDV�

&216,'(5$1'2�D�/HL�)HGHUDO�Qg���������GH����GH�PDUyR�GH��������/HL�GR�*RYHUQR
'LJLWDO�

&216,'(5$1'2�D�1RUPD�GH�5HIHU{QFLD�$1$�Qg���������GD�$J{QFLD�1DFLRQDO�GH
jJXDV�H�6DQHDPHQWR�%vVLFR��HVSHFLDOPHQWH�DV�GLVSRVLy�HV�UHODWLYDV�u�WUDQVSDU{QFLD��SDUWLFLSDyxR
VRFLDO�H�JRYHUQDQyD�GDV�HQWLGDGHV�UHJXODGRUDV�LQIUDQDFLRQDLV�

&216,'(5$1'2 �D �QHFHVVLGDGH �GH �HVWDEHOHFHU �SURFHGLPHQWRV �XQLIRUPHV �SDUD
SURGXyxR��YDOLGDyxR��SXEOLFDyxR��DWXDOL]DyxR�H�PRQLWRUDPHQWR�GDV�LQIRUPDy�HV�LQVWLWXFLRQDLV�H
UHJXODW}ULDV�GD�$*5(63,�

&216,'(5$1'2 �D �QHFHVVLGDGH �GH �IRUWDOHFHU �D �WUDQVSDU{QFLD �LQVWLWXFLRQDO� �D
SDUWLFLSDyxR�VRFLDO��R�FRQWUROH�VRFLDO��D�JRYHUQDQyD�GD�LQIRUPDyxR�H�D�SUHYLVLELOLGDGH�GD�DWXDyxR
UHJXODW}ULD�

&216,'(5$1'2�D�5HVROXyxR�$*5(63,�Qg�����������TXH�IXQGDPHQWD��QR�wPELWR
GD�$J{QFLD��D�GLVSHQVD�GH�$QvOLVH�GH�,PSDFWR�5HJXODW}ULR�SDUD�DWRV�GH�QDWXUH]D�DGPLQLVWUDWLYD�H
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GH�HIHLWRV�LQWHUQRV��DSOLFvYHO�u�SUHVHQWH�3RO|WLFD��

&216,'(5$1'2�D�GHOLEHUDyxR�GR�&RQVHOKR�'LUHWRU�HP�VXD��d�5HXQLxR�2UGLQvULD
GR�DQR�GH�������GH����GH�DJRVWR�GH�������H

&216,'(5$1'2�R�FRQVWDQWH�QR�3URFHVVR�6(,�Qg����������������������

5(62/9(�

&$3p78/2�,
'$�),1$/,'$'(��'26�2%-(7,926�(�'$�$%5$1*o1&,$

VHyxR�,
'D�)LQDOLGDGH

$UW���g�(VWD�5HVROXyxR�LQVWLWXL�D�3RO|WLFD�GH�7UDQVSDU{QFLD�H�*RYHUQDQyD�5HJXODW}ULD
GD�$J{QFLD�5HJXODGRUD�GRV�6HUYLyRV�3�EOLFRV�'HOHJDGRV�GR�(VWDGR�GR�3LDX|���$*5(63,�

$UW���g�$�3RO|WLFD�GH�7UDQVSDU{QFLD�H�*RYHUQDQyD�5HJXODW}ULD�HVWDEHOHFH�SULQF|SLRV�
GLUHWUL]HV��PHFDQLVPRV�H�SURFHGLPHQWRV�GHVWLQDGRV�D�RULHQWDU�D�SURGXyxR��D�JHVWxR��D�GLYXOJDyxR�
D �DWXDOL]DyxR� �D �GLVSRQLELOL]DyxR �H �R �PRQLWRUDPHQWR �GDV �LQIRUPDy�HV �GH �LQWHUHVVH �S�EOLFR
SURGX]LGDV��UHFHELGDV�RX�FXVWRGLDGDV�SHOD�$*5(63,�

3DUvJUDIR��QLFR��$�3RO|WLFD�WHP�SRU�ILQDOLGDGH�SURPRYHU�D�WUDQVSDU{QFLD�DWLYD�H
SDVVLYD�GD�DWXDyxR�LQVWLWXFLRQDO�H�UHJXODW}ULD�GD�$*5(63,��IRUWDOHFHU�D�JRYHUQDQyD�S�EOLFD��R
FRQWUROH �VRFLDO� �D �SDUWLFLSDyxR �GD �VRFLHGDGH �H �D �FRQILDQyD �QDV �GHFLV�HV �DGPLQLVWUDWLYDV �H
UHJXODW}ULDV�GD�$J{QFLD��REVHUYDGR�R�RUGHQDPHQWR�MXU|GLFR�DSOLFvYHO�

6HyxR�,,
'RV�2EMHWLYRV

$UW���g�6xR�REMHWLYRV�GHVWD�3RO|WLFD�

,���DVVHJXUDU�D�SXEOLFLGDGH�H�D�WUDQVSDU{QFLD�GDV�Dy�HV�LQVWLWXFLRQDLV�H�UHJXODW}ULDV
GD�$*5(63,�

,, �� �JDUDQWLU �R �DFHVVR �DPSOR� �WHPSHVWLYR� �|QWHJUR� �FRQILvYHO �H �DFHVV|YHO �uV
LQIRUPDy�HV�GH�LQWHUHVVH�FROHWLYR�RX�JHUDO�

,,, �� �SURPRYHU �D �WUDQVSDU{QFLD �DWLYD �PHGLDQWH �D �GLYXOJDyxR �HVSRQWwQHD �H
VLVWHPvWLFD �GDV �LQIRUPDy�HV �LQVWLWXFLRQDLV� �DGPLQLVWUDWLYDV� �UHJXODW}ULDV� �ILQDQFHLUDV �H �GH
ILVFDOL]DyxR�

,9���IRUWDOHFHU�RV�PHFDQLVPRV�GH�SDUWLFLSDyxR�H�FRQWUROH�VRFLDO��DPSOLDQGR�R�DFHVVR
GD�VRFLHGDGH�DRV�SURFHVVRV�UHJXODW}ULRV�H�uV�GHFLV�HV�GD�$J{QFLD�

9�� �FRQIHULU �PDLRU �SUHYLVLELOLGDGH� �VHJXUDQyD�MXU|GLFD �H �OHJLWLPLGDGH�u �DWXDyxR
UHJXODW}ULD��PHGLDQWH�DPSOD�GLYXOJDyxR�GRV�DWRV��SURFHVVRV�H�GHFLV�HV�

9,���SURPRYHU�D�XWLOL]DyxR�GH�OLQJXDJHP�FLGDGx�H�GH�UHFXUVRV�GH�DFHVVLELOLGDGH�

9,,���HVWLPXODU�ERDV�SUvWLFDV�GH�JRYHUQDQyD�GD�LQIRUPDyxR��JHVWxR�GRFXPHQWDO�H
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WUDQVIRUPDyxR�GLJLWDO�

9,,,���DVVHJXUDU�D�FRPSDWLELOL]DyxR�HQWUH�SXEOLFLGDGH��WUDQVSDU{QFLD��SURWHyxR�GH
GDGRV�SHVVRDLV�H�GHPDLV�KLS}WHVHV�OHJDLV�GH�UHVWULyxR�GH�DFHVVR��H

,;���SURPRYHU�D�PHOKRULD�FRQW|QXD�GD�JHVWxR�GD�WUDQVSDU{QFLD�LQVWLWXFLRQDO�

6HyxR�,,,
'D�$EUDQJ{QFLD

$UW���g�(VWD�3RO|WLFD�DSOLFD�VH�D�WRGDV�DV�XQLGDGHV�DGPLQLVWUDWLYDV�GD�$*5(63,�
DEUDQJHQGR �D �'LUHWRULD�*HUDO� �DV �'LUHWRULDV� �RV �}UJxRV �FROHJLDGRV� �DV �XQLGDGHV �WzFQLFDV �H
DGPLQLVWUDWLYDV �H �RV �DJHQWHV �S�EOLFRV �TXH �H[HUyDP �DWLYLGDGHV �HP �QRPH �GD �$J{QFLD�
LQGHSHQGHQWHPHQWH �GR �Y|QFXOR �MXU|GLFR�

c ��g �$SOLFD�VH� �QR �TXH �FRXEHU� �R �GLVSRVWR �QHVWD �3RO|WLFD �DRV �FRODERUDGRUHV
WHUFHLUL]DGRV� �HVWDJLvULRV� �FRQVXOWRUHV� �SUHVWDGRUHV �GH �VHUYLyRV� �HQWLGDGHV �FRQWUDWDGDV �RX
FRQYHQLDGDV �H �GHPDLV �SHVVRDV �I|VLFDV �RX �MXU|GLFDV �TXH �SURGX]DP� �JHUHQFLHP� �FXVWRGLHP�RX
GLVSRQLELOL]HP�LQIRUPDy�HV�HP�QRPH�GD�$*5(63,�

c��g�$V�FRQFHVVLRQvULDV��SHUPLVVLRQvULDV��DXWRUL]DWvULDV�H�GHPDLV�SUHVWDGRUDV�GH
VHUYLyRV �S�EOLFRV �UHJXODGRV �SHOD �$*5(63, �REVHUYDUxR� �H[FOXVLYDPHQWH� �DV �REULJDy�HV �GH
IRUQHFLPHQWR �GH �LQIRUPDy�HV �TXH �Mv �HVWHMDP �SUHYLVWDV �QD �OHJLVODyxR� �QRV �FRQWUDWRV� �QRV
LQVWUXPHQWRV�UHJXODW}ULRV�RX�HP�RXWURV�DWRV�MXU|GLFRV�TXH�YDOLGDPHQWH�OKHV�VHMDP�DSOLFvYHLV�

c��g�$�SUHVHQWH�3RO|WLFD�QxR�LQVWLWXL��SRU�VL�V}��REULJDyxR�QRYD�GH�IRUQHFLPHQWR�GH
LQIRUPDy�HV�RX�GH�GLYXOJDyxR�GH�GDGRV�uV�SUHVWDGRUDV�GH�VHUYLyRV�S�EOLFRV�UHJXODGRV�

c��g�$�HYHQWXDO�FULDyxR��DOWHUDyxR�RX�DPSOLDyxR�GH�REULJDyxR�LQIRUPDFLRQDO�GLULJLGD
D�DJHQWHV�UHJXODGRV�GHYHUv�VHU�SURPRYLGD�PHGLDQWH�LQVWUXPHQWR�MXU|GLFR�SU}SULR�H�REVHUYDU�R
SURFHGLPHQWR�UHJXODW}ULR�DSOLFvYHO�

$UW���g�(VWD�3RO|WLFD�DEUDQJH��HQWUH�RXWUDV��DV�LQIRUPDy�HV�

,���LQVWLWXFLRQDLV�H�DGPLQLVWUDWLYDV�

,,���RUyDPHQWvULDV��ILQDQFHLUDV�H�SDWULPRQLDLV�

,,,���UHODWLYDV�DR�SODQHMDPHQWR�LQVWLWXFLRQDO�

,9���UHIHUHQWHV�u�DWLYLGDGH�UHJXODW}ULD�

9���UHODFLRQDGDV�DRV�SURFHVVRV�GH�ILVFDOL]DyxR�H�PHGLDyxR��REVHUYDGDV�DV�KLS}WHVHV
OHJDLV�GH�UHVWULyxR�GH�DFHVVR�

9,���UHIHUHQWHV�DRV�SURFHVVRV�GHFLV}ULRV�GD�$J{QFLD�

9,,���UHODWLYDV�DRV�LQVWUXPHQWRV�GH�SDUWLFLSDyxR�VRFLDO�

9,,, �� �SHUWLQHQWHV �DRV �FRQWUDWRV� �FRQY{QLRV� �SDUFHULDV �H �GHPDLV �LQVWUXPHQWRV
FRQJ{QHUHV��H

,;���GHPDLV�LQIRUPDy�HV�GH�LQWHUHVVH�FROHWLYR�RX�JHUDO�SURGX]LGDV��UHFHELGDV�RX
FXVWRGLDGDV�SHOD�$*5(63,�
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3DUvJUDIR ��QLFR� �$ �GLYXOJDyxR �GDV �LQIRUPDy�HV �REVHUYDUv �RV �SULQF|SLRV�
SURFHGLPHQWRV�H�UHVSRQVDELOLGDGHV�SUHYLVWRV�QHVWD�3RO|WLFD��EHP�FRPR�DV�UHVWULy�HV�GH�DFHVVR
HVWDEHOHFLGDV�QD�OHJLVODyxR�YLJHQWH�

&$3p78/2�,,
'26�35,1&p3,26

$UW���g�$�3RO|WLFD�GH�7UDQVSDU{QFLD�H�*RYHUQDQyD�5HJXODW}ULD�IXQGDPHQWD�VH�QRV
SULQF|SLRV �GD �SXEOLFLGDGH� �WUDQVSDU{QFLD� �OLQJXDJHP �FLGDGx� �DFHVVLELOLGDGH� �WHPSHVWLYLGDGH�
LQWHJULGDGH �GD �LQIRUPDyxR� �GDGRV �DEHUWRV� �SDUWLFLSDyxR �VRFLDO� �JRYHUQDQyD �GD �LQIRUPDyxR�
SURWHyxR�GH�GDGRV�SHVVRDLV�H�PHOKRULD�FRQW|QXD�GD�JHVWxR�S�EOLFD�

6HyxR�,
'D�3XEOLFLGDGH

$UW���g�$�SXEOLFLGDGH�FRQVWLWXL�UHJUD�JHUDO�GD�DWXDyxR�DGPLQLVWUDWLYD�GD�$*5(63,�
GHYHQGR �VHU �DVVHJXUDGD �DPSOD �GLYXOJDyxR �GRV �DWRV� �SURJUDPDV� �Dy�HV� �GHFLV�HV� �FRQWUDWRV�
GHVSHVDV��UHVXOWDGRV�H�GHPDLV�LQIRUPDy�HV�GH�LQWHUHVVH�FROHWLYR�RX�JHUDO��UHVVDOYDGDV�DV�KLS}WHVHV
OHJDLV�GH�UHVWULyxR�GH�DFHVVR�

$UW���g�$�UHVWULyxR�GH�DFHVVR�uV�LQIRUPDy�HV�VRPHQWH�VHUv�DGPLWLGD�QDV�KLS}WHVHV
H[SUHVVDPHQWH �SUHYLVWDV �HP�OHL� �REVHUYDGDV �D �/HL �GH �$FHVVR �u �,QIRUPDyxR� �D �OHJLVODyxR �GH
SURWHyxR�GH�GDGRV�SHVVRDLV�H�DV�QRUPDV�UHODWLYDV�u�FODVVLILFDyxR�GR�VLJLOR�

6HyxR�,,
'D�7UDQVSDU{QFLD

$UW� ��g �$ �WUDQVSDU{QFLD �FRPSUHHQGH �R �GHYHU �SHUPDQHQWH �GH �GLVSRQLELOL]DU
LQIRUPDy�HV �S�EOLFDV �GH �IRUPD �SURDWLYD� �WHPSHVWLYD� �|QWHJUD� �DFHVV|YHO �H �FRPSUHHQV|YHO�
SHUPLWLQGR�u�VRFLHGDGH�DFRPSDQKDU��ILVFDOL]DU�H�DYDOLDU�D�DWXDyxR�LQVWLWXFLRQDO�H�UHJXODW}ULD�GD
$*5(63,�

$UW� �����$�WUDQVSDU{QFLD�GHYHUv�HVWDU�SUHVHQWH�HP�WRGDV�DV�HWDSDV�GR�FLFOR�GD
LQIRUPDyxR��FRPSUHHQGHQGR�VXD�SURGXyxR��RUJDQL]DyxR��GLYXOJDyxR��DWXDOL]DyxR��SUHVHUYDyxR�H
GLVSRQLELOL]DyxR�

3DUvJUDIR ��QLFR� �$ �WUDQVSDU{QFLD �DWLYD �QxR �DIDVWD �R �GHYHU �GH �DWHQGLPHQWR �uV
VROLFLWDy�HV �IRUPXODGDV �SHORV �FLGDGxRV �SRU �PHLR �GRV �LQVWUXPHQWRV �GH �WUDQVSDU{QFLD �SDVVLYD�
REVHUYDGRV�RV�SURFHGLPHQWRV�H�SUD]RV�SUHYLVWRV�QD�OHJLVODyxR�

6HyxR�,,,
'D�/LQJXDJHP�&LGDGx

$UW������$V�LQIRUPDy�HV�GLVSRQLELOL]DGDV�SHOD�$*5(63,�GHYHUxR�XWLOL]DU�OLQJXDJHP
FODUD��REMHWLYD��SUHFLVD�H�DFHVV|YHO��GH�PRGR�D�IDFLOLWDU�VXD�FRPSUHHQVxR�SHOR�S�EOLFR�HP�JHUDO�
VHP�SUHMX|]R�GD�SUHFLVxR�WzFQLFD�GRV�DWRV�UHJXODW}ULRV�

3DUvJUDIR ��QLFR� �6HPSUH �TXH �LQGLVSHQVvYHO �D �XWLOL]DyxR �GH �WHUPRV �WzFQLFRV�
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MXU|GLFRV� �VLJODV �RX �DEUHYLDWXUDV� �GHYHUxR �VHU �IRUQHFLGDV �H[SOLFDy�HV �TXH �IDYRUHyDP �VXD
FRPSUHHQVxR�

6HyxR�,9
'D�$FHVVLELOLGDGH

$UW������2�3RUWDO�,QVWLWXFLRQDO�H�RV�FRQWH�GRV�QHOH�GLVSRQLELOL]DGRV�GHYHUxR�REVHUYDU
UHTXLVLWRV �GH �DFHVVLELOLGDGH �GLJLWDO� �DVVHJXUDQGR �LJXDOGDGH �GH �DFHVVR �uV �LQIRUPDy�HV �H �DRV
VHUYLyRV�S�EOLFRV�

3DUvJUDIR��QLFR��$�$*5(63,�DGRWDUv��SURJUHVVLYDPHQWH��UHFXUVRV�FRPSDW|YHLV�FRP
WHFQRORJLDV�DVVLVWLYDV�H�SDGU�HV�UHFRQKHFLGRV�GH�DFHVVLELOLGDGH�GLJLWDO��REVHUYDGD�D�OHJLVODyxR
DSOLFvYHO�

6HyxR�9
'D�7HPSHVWLYLGDGH

$UW������$V�LQIRUPDy�HV�VXMHLWDV�u�WUDQVSDU{QFLD�DWLYD�GHYHUxR�VHU�GLVSRQLELOL]DGDV�H
PDQWLGDV �DWXDOL]DGDV �HP �SUD]R �FRPSDW|YHO �FRP�VXD �QDWXUH]D� �REVHUYDGRV �RV �SUD]RV �OHJDLV�
UHJXODPHQWDUHV�H�DTXHOHV�HVWDEHOHFLGRV�QR�$QH[R�,9�GHVWD�3RO|WLFD�

3DUvJUDIR ��QLFR� �$V �VROLFLWDy�HV �IRUPXODGDV �SRU �PHLR �GRV �LQVWUXPHQWRV �GH
WUDQVSDU{QFLD�SDVVLYD�VHUxR�UHVSRQGLGDV�QRV�SUD]RV�SUHYLVWRV�QD�/HL�Qg���������GH������

6HyxR�9,
'D�,QWHJULGDGH�GD�,QIRUPDyxR

$UW� ���� �$V �LQIRUPDy�HV �GLVSRQLELOL]DGDV �SHOD �$*5(63, �GHYHUxR �SUHVHUYDU �VXD
DXWHQWLFLGDGH��H[DWLGxR��FRPSOHWXGH��FRQILDELOLGDGH�H�UDVWUHDELOLGDGH�GXUDQWH�WRGR�R�VHX�FLFOR�GH
YLGD�

3DUvJUDIR��QLFR��2V�FRQWH�GRV�GHVWLQDGRV�u�GLYXOJDyxR�S�EOLFD�GHYHUxR�REVHUYDU
SURFHGLPHQWRV�GH�YDOLGDyxR�H�FRQWUROH�TXH�DVVHJXUHP�VXD�FRQVLVW{QFLD�H�FRQIRUPLGDGH�FRP�RV
UHJLVWURV�RILFLDLV�

6HyxR�9,,
'RV�'DGRV�$EHUWRV

$UW� ���� �6HPSUH�TXH�SRVV|YHO �H�REVHUYDGDV�DV�UHVWULy�HV�OHJDLV� �DV�LQIRUPDy�HV
S�EOLFDV �VHUxR �GLVSRQLELOL]DGDV �HP�IRUPDWR �DEHUWR� �HVWUXWXUDGR� �SHVTXLVvYHO� �LQWHURSHUvYHO �H
SDVV|YHO�GH�UHXWLOL]DyxR�

3DUvJUDIR��QLFR��$�GLVSRQLELOL]DyxR�GH�GDGRV�DEHUWRV�REVHUYDUv�RV�UHTXLVLWRV�GH
TXDOLGDGH��DWXDOL]DyxR��VHJXUDQyD��LQWHURSHUDELOLGDGH�H�SURWHyxR�GH�GDGRV�SHVVRDLV�

6HyxR�9,,,
'D�3URWHyxR�GH�'DGRV�3HVVRDLV
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$UW� ���� �$ �WUDQVSDU{QFLD �H �D �SXEOLFLGDGH �GDV �LQIRUPDy�HV �GHYHUxR �VHU
FRPSDWLELOL]DGDV�FRP�D�SURWHyxR�GRV�GDGRV�SHVVRDLV��REVHUYDGDV�D�/HL�Qg���������GH�������DUW���g
H�DUW�������D�/HL�Qg���������GH�������DUW�������H�GHPDLV�QRUPDV�DSOLFvYHLV�

c��g�$�GLYXOJDyxR�GH�LQIRUPDy�HV�TXH�FRQWHQKDP�GDGRV�SHVVRDLV�GHYHUv�REVHUYDU�D
ILQDOLGDGH�S�EOLFD��D�QHFHVVLGDGH��D�DGHTXDyxR�H�D�EDVH�OHJDO�DSOLFvYHO�DR�WUDWDPHQWR�

c��g�4XDQGR�D�GLYXOJDyxR�GH�GHWHUPLQDGD�LQIRUPDyxR�SXGHU�H[SRU�GDGRV�SHVVRDLV
GH�IRUPD�GHVQHFHVVvULD�RX�LQFRPSDW|YHO�FRP�D�OHJLVODyxR��GHYHUxR�VHU�DGRWDGDV��TXDQGR�FDE|YHLV�
PHGLGDV�GH�DQRQLPL]DyxR��PLQLPL]DyxR�RX�VXSUHVVxR�GRV�GDGRV�QxR�QHFHVVvULRV�u�ILQDOLGDGH�GH
WUDQVSDU{QFLD�

c��g�$V�PDQLIHVWDy�HV�GH�XVXvULRV��LQIRUPDy�HV�GD�2XYLGRULD�H�GHPDLV�FRQWH�GRV
TXH�SRVVDP�FRQWHU�GDGRV�SHVVRDLV�VHUxR�VXEPHWLGRV�u�YHULILFDyxR�SUzYLD�TXDQWR�u�QHFHVVLGDGH�GH
SURWHyxR��DQWHV�GH�VXD�GLYXOJDyxR�

$UW������$�$*5(63,�PDQWHUv�LQGLFDyxR�GR�HQFDUUHJDGR�SHOR�WUDWDPHQWR�GH�GDGRV
SHVVRDLV��QD�IRUPD�GD�OHJLVODyxR�DSOLFvYHO��DVVHJXUDQGR�D�GLYXOJDyxR�GH�VXDV�LQIRUPDy�HV�GH
FRQWDWR�QRV�FDQDLV�LQVWLWXFLRQDLV�SHUWLQHQWHV�

6HyxR�,;
'D�3DUWLFLSDyxR�6RFLDO

$UW������$�WUDQVSDU{QFLD�LQVWLWXFLRQDO�GHYHUv�HVWLPXODU�D�SDUWLFLSDyxR�GD�VRFLHGDGH
QR �DFRPSDQKDPHQWR� �DYDOLDyxR �H �DSHUIHLyRDPHQWR �GD �DWXDyxR �UHJXODW}ULD �GD �$*5(63,�
IRUWDOHFHQGR �R �FRQWUROH �VRFLDO �H �D �OHJLWLPLGDGH �GDV �GHFLV�HV �DGPLQLVWUDWLYDV �H �UHJXODW}ULDV�

&$3p78/2�,,,
'$�*29(51$1m$�'2�3257$/�,167,78&,21$/

$UW� ���� �$ �JRYHUQDQyD �GR �3RUWDO �,QVWLWXFLRQDO �FRQVWLWXL �LQVWUXPHQWR �GH
LPSOHPHQWDyxR�GHVWD�3RO|WLFD�H�WHP�SRU�ILQDOLGDGH�DVVHJXUDU�D�JHVWxR�LQWHJUDGD�GDV�LQIRUPDy�HV
LQVWLWXFLRQDLV� �D �FRRUGHQDyxR �HQWUH �DV �XQLGDGHV �DGPLQLVWUDWLYDV �H �D �PHOKRULD �FRQW|QXD �GD
WUDQVSDU{QFLD�DWLYD�H�SDVVLYD�

$UW������$�JRYHUQDQyD�GR�3RUWDO�,QVWLWXFLRQDO�REVHUYDUv�DV�VHJXLQWHV�GLUHWUL]HV�

,���LQWHJUDyxR�HQWUH�DV�XQLGDGHV�DGPLQLVWUDWLYDV�UHVSRQVvYHLV�SHOD�SURGXyxR�GDV
LQIRUPDy�HV�

,,���SDGURQL]DyxR�GD�DUTXLWHWXUD�GD�LQIRUPDyxR�H�GD�HVWUXWXUD�GH�QDYHJDyxR�

,,,���RUJDQL]DyxR�WHPvWLFD�H�SDGURQL]DyxR�GRV�FRQWH�GRV�GLVSRQLELOL]DGRV�

,9���REVHUYwQFLD�GRV�SULQF|SLRV�SUHYLVWRV�QHVWD�3RO|WLFD�

9���DGRyxR�GH�PHFDQLVPRV�TXH�DVVHJXUHP�TXDOLGDGH��DXWHQWLFLGDGH��FRQILDELOLGDGH�
VHJXUDQyD�H�GLVSRQLELOLGDGH�GDV�LQIRUPDy�HV�

9,���SURPRyxR�GD�DFHVVLELOLGDGH�GLJLWDO�H�GD�OLQJXDJHP�FLGDGx��H

9,,���DSHUIHLyRDPHQWR�FRQW|QXR�GRV�SURFHVVRV�GH�JHVWxR�GD�LQIRUPDyxR�
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$UW������$�JHVWxR�GR�3RUWDO�,QVWLWXFLRQDO�GHYHUv�SURPRYHU�D�LQWHJUDyxR�HQWUH�DV
XQLGDGHV�DGPLQLVWUDWLYDV��GH�IRUPD�D�DVVHJXUDU�D�DWXDOL]DyxR�WHPSHVWLYD�GDV�LQIRUPDy�HV�H�D
XQLIRUPLGDGH�GRV�FRQWH�GRV�GLVSRQLELOL]DGRV�u�VRFLHGDGH�

$UW� ���� �2�3RUWDO �,QVWLWXFLRQDO �GHYHUv�FRQVWLWXLU �FDQDO �RILFLDO �GH�GLYXOJDyxR�GDV
LQIRUPDy�HV�GH�LQWHUHVVH�FROHWLYR�RX�JHUDO�SURGX]LGDV�RX�FXVWRGLDGDV�SHOD�$*5(63,��VHP�SUHMX|]R
GRV�GHPDLV�PHLRV�RILFLDLV�GH�FRPXQLFDyxR�SUHYLVWRV�HP�OHL�RX�UHJXODPHQWR�

&$3p78/2�,9
'$�75$163$5o1&,$�$7,9$�(�'$6�,1)250$ms(6�',6321,%,/,=$'$6�12�3257$/

,167,78&,21$/

$UW������$�WUDQVSDU{QFLD�DWLYD�GD�$*5(63,�VHUv�SURPRYLGD�SRU�PHLR�GD�GLYXOJDyxR
HVSRQWwQHD��FRQW|QXD��RUJDQL]DGD�H�DWXDOL]DGD�GDV�LQIRUPDy�HV�GH�LQWHUHVVH�FROHWLYR�RX�JHUDO�
LQGHSHQGHQWHPHQWH�GH�UHTXHULPHQWR�

$UW� ���� �$V �LQIRUPDy�HV�GH�WUDQVSDU{QFLD �DWLYD �GHYHUxR�VHU �GLVSRQLELOL]DGDV�QR
3RUWDO�,QVWLWXFLRQDO�GH�IRUPD�FODUD��DFHVV|YHO��RUJDQL]DGD�H�HP�IRUPDWR�TXH�IDFLOLWH�VXD�FRQVXOWD�
FRPSUHHQVxR�H�XWLOL]DyxR�SHORV�FLGDGxRV�

$UW������2�3RUWDO�,QVWLWXFLRQDO�GD�$*5(63,�GHYHUv�GLVSRQLELOL]DU��QR�P|QLPR�

,���HVWUXWXUD�RUJDQL]DFLRQDO��FRQWHQGR�RUJDQRJUDPD��FRPSHW{QFLDV�GDV�XQLGDGHV
DGPLQLVWUDWLYDV��UHVSRQVvYHLV�H�FRQWDWRV�LQVWLWXFLRQDLV�

,, �� �QRUPDWLYRV� �FRPSUHHQGHQGR �UHVROXy�HV� �SRUWDULDV� �LQVWUXy�HV �QRUPDWLYDV�
UHJXODPHQWRV��PDQXDLV��SURFHGLPHQWRV�H�GHPDLV�DWRV�GH�LQWHUHVVH�S�EOLFR�

,,, �� �DJHQGD �UHJXODW}ULD� �FRQWHQGR �RV �WHPDV �SULRULWvULRV� �FURQRJUDPD�
DFRPSDQKDPHQWR �GDV �Dy�HV �H �GHPDLV �LQIRUPDy�HV �SHUWLQHQWHV�

,9 �� �FRQVXOWDV �S�EOLFDV� �FRQWHQGR �GRFXPHQWRV� �PLQXWDV� �HVWXGRV� �SUD]RV�
PHFDQLVPRV�GH�FRQWULEXLyxR��FRQWULEXLy�HV�UHFHELGDV��UHODW}ULRV�GH�DQvOLVH�H�GHFLV�HV�GHFRUUHQWHV
GR�SURFHVVR�SDUWLFLSDWLYR�

9���DXGL{QFLDV�S�EOLFDV��FRQWHQGR�DWRV�GH�FRQYRFDyxR��GRFXPHQWRV��DSUHVHQWDy�HV�
DWDV��JUDYDy�HV��TXDQGR�KRXYHU��FRQWULEXLy�HV�H�UHVSHFWLYRV�UHODW}ULRV�

9,���GHFLV�HV��FRPSUHHQGHQGR�GHFLV�HV�UHJXODW}ULDV�H�DGPLQLVWUDWLYDV�GH�LQWHUHVVH
S�EOLFR��DFRPSDQKDGDV��VHPSUH�TXH�SRVV|YHO��GH�VHXV�IXQGDPHQWRV�

9,, �� �ILVFDOL]DyxR� �FRQWHQGR �SODQRV� �PDQXDLV� �UHODW}ULRV� �LQGLFDGRUHV�
PRQLWRUDPHQWRV� �UHFRPHQGDy�HV� �GHWHUPLQDy�HV �H �GHPDLV �GRFXPHQWRV �GH �FDUvWHU �S�EOLFR�

9,,,���FRQWUDWRV��FRPSUHHQGHQGR�FRQWUDWRV�DGPLQLVWUDWLYRV��FRQWUDWRV�GH�FRQFHVVxR�
SHUPLVV�HV��DXWRUL]Dy�HV��WHUPRV�DGLWLYRV�H�GHPDLV�LQVWUXPHQWRV�FRQWUDWXDLV�GH�FRPSHW{QFLD�GD
$*5(63,�

,;���FRQY{QLRV�H�LQVWUXPHQWRV�FRQJ{QHUHV��FRPSUHHQGHQGR�DFRUGRV�GH�FRRSHUDyxR�
FRQY{QLRV��WHUPRV�GH�FRRSHUDyxR�H�LQVWUXPHQWRV�VLPLODUHV�

; �� �SUHVWDyxR �GH �FRQWDV� �FRQWHQGR �UHODW}ULRV �GH �JHVWxR� �LQGLFDGRUHV�
DFRPSDQKDPHQWR �GH �PHWDV� �UHVXOWDGRV �DOFDQyDGRV �H �GHPDLV �LQIRUPDy�HV �SHUWLQHQWHV�
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;,���UHODW}ULRV��FRPSUHHQGHQGR�UHODW}ULRV�WzFQLFRV��HVWXGRV��GLDJQ}VWLFRV��EROHWLQV�
SDUHFHUHV�H�GHPDLV�GRFXPHQWRV�GH�FDUvWHU�S�EOLFR�

;,,���SODQHMDPHQWR�HVWUDWzJLFR�H�3ODQR�GH�*HVWxR�$QXDO��REVHUYDGDV�DV�LQIRUPDy�HV
GH�LQWHUHVVH�FROHWLYR�

;,,,���LQIRUPDy�HV�UHODWLYDV�u�2XYLGRULD�H�DR�6HUYLyR�GH�,QIRUPDyxR�DR�&LGDGxR��
6,&��REVHUYDGDV�DV�UHVWULy�HV�OHJDLV�

;,9���LQIRUPDy�HV�VREUH�WD[DV��SUHyRV�S�EOLFRV�H�GHPDLV�UHFHLWDV�GH�FRPSHW{QFLD�GD
$J{QFLD��TXDQGR�DSOLFvYHO�

;9���LQIRUPDy�HV�UHODWLYDV�DRV�VHUYLyRV�S�EOLFRV�UHJXODGRV��LQFOXVLYH�PDQXDLV�GH
SUHVWDyxR�H�DWHQGLPHQWR�DR�XVXvULR��TXDQGR�H[LVWHQWHV�

;9,���LQIRUPDy�HV�UHODWLYDV�u�HVWUXWXUD�WDULIvULD�H�uV�UHJUDV�GH�UHDMXVWH�H�UHYLVxR
WDULIvULD��TXDQGR�DSOLFvYHO�u�FRPSHW{QFLD�GD�$J{QFLD�

;9,,���UHODyxR�DWXDOL]DGD�GRV�PXQLF|SLRV�H�GHPDLV�HQWHV�VXEPHWLGRV�u�UHJXODyxR�GD
$*5(63,��TXDQGR�DSOLFvYHO�

;9,,,���FDOHQGvULRV��SDXWDV�H�DWDV�GDV�UHXQL�HV�GHOLEHUDWLYDV�GR�&RQVHOKR�'LUHWRU�
EHP�FRPR�RV�YRWRV�SURIHULGRV��REVHUYDGDV�DV�KLS}WHVHV�OHJDLV�GH�UHVWULyxR�GH�DFHVVR��H

;,;���RXWUDV�LQIRUPDy�HV�FXMD�GLYXOJDyxR�VHMD�GHWHUPLQDGD�SRU�OHL��UHJXODPHQWR�
QRUPD�GH�UHIHU{QFLD�RX�GHFLVxR�GR�&RQVHOKR�'LUHWRU�

c ��g �$V�LQIRUPDy�HV�SUHYLVWDV�QHVWH�DUWLJR�VHUxR�GLVSRQLELOL]DGDV�FRQIRUPH�VXD
QDWXUH]D�H�DSOLFDELOLGDGH�uV�FRPSHW{QFLDV�GD�$*5(63,�

c��g�$�GLYXOJDyxR�GDV�LQIRUPDy�HV�REVHUYDUv�DV�KLS}WHVHV�OHJDLV�GH�UHVWULyxR�GH
DFHVVR�H�DV�GLVSRVLy�HV�UHODWLYDV�u�SURWHyxR�GH�GDGRV�SHVVRDLV�

$UW������$V�LQIRUPDy�HV�GH�WUDQVSDU{QFLD�DWLYD�GHYHUxR�VHU�GLVSRQLELOL]DGDV��VHPSUH
TXH�SRVV|YHO��HP�IRUPDWR�DEHUWR��SHVTXLVvYHO��DFHVV|YHO�H�DGHTXDGR�u�UHXWLOL]DyxR�

$UW������$V�LQIRUPDy�HV�GHYHUxR�SHUPDQHFHU�GLVSRQ|YHLV�SHOR�SHU|RGR�QHFHVVvULR�u
SUHVHUYDyxR�GH�VXD�UHOHYwQFLD�LQVWLWXFLRQDO�H�DR�FXPSULPHQWR�GDV�REULJDy�HV�OHJDLV��DUTXLY|VWLFDV
H �UHJXODW}ULDV� �REVHUYDGDV �DV �UHJUDV �DSOLFvYHLV �u �HOLPLQDyxR� �WUDQVIHU{QFLD �RX �SUHVHUYDyxR
GRFXPHQWDO�

&$3p78/2�9
'$�75$163$5o1&,$�'$6�'(&,6s(6�5(*8/$7q5,$6

$UW������2V�SURFHVVRV�GHFLV}ULRV�GD�$*5(63,�REVHUYDUxR�DPSOD�WUDQVSDU{QFLD�HP
WRGDV�DV�VXDV�HWDSDV��UHVVDOYDGDV�DV�KLS}WHVHV�OHJDLV�GH�UHVWULyxR�GH�DFHVVR�

$UW� ���� �$V �GHFLV�HV �UHJXODW}ULDV �GH �LQWHUHVVH �FROHWLYR �RX �JHUDO �VHUxR
GLVSRQLELOL]DGDV �QR �3RUWDO �,QVWLWXFLRQDO �DFRPSDQKDGDV� �VHPSUH �TXH �SRVV|YHO� �GH �LQIRUPDy�HV
VXILFLHQWHV�SDUD�SHUPLWLU�VXD�DGHTXDGD�FRPSUHHQVxR�SHOD�VRFLHGDGH�

c��g�6HPSUH�TXH�FDE|YHO��VHUxR�GLVSRQLELOL]DGRV�FRQMXQWDPHQWH�FRP�D�GHFLVxR�

,���QRWDV�WzFQLFDV�
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,,���SDUHFHUHV�WzFQLFRV�H�MXU|GLFRV�

,,,���HVWXGRV�H�DQvOLVHV�TXH�VXEVLGLDUDP�D�GHFLVxR�

,9���$QvOLVH�GH�,PSDFWR�5HJXODW}ULR�RX�LQVWUXPHQWR�FRQJ{QHUH��TXDQGR�UHDOL]DGD�

9���YRWRV�H�DWDV�GH�UHXQL�HV�GHOLEHUDWLYDV�

9,���PDQLIHVWDy�HV�H�FRQWULEXLy�HV�GHFRUUHQWHV�GH�SURFHVVRV�SDUWLFLSDWLYRV��H

9,,���GHPDLV�GRFXPHQWRV�TXH�IXQGDPHQWDUDP�D�GHFLVxR�

c��g�$�GLYXOJDyxR�GRV�GRFXPHQWRV�REVHUYDUv�DV�KLS}WHVHV�OHJDLV�GH�VLJLOR��SURWHyxR
GH�GDGRV�SHVVRDLV�H�GHPDLV�UHVWULy�HV�GH�DFHVVR�

$UW� ���� �$V �GHFLV�HV �UHJXODW}ULDV �GHYHUxR �LQGLFDU� �VHPSUH �TXH �FDE|YHO� �VHXV
IXQGDPHQWRV�GH�IDWR�H�GH�GLUHLWR��RV�REMHWLYRV�UHJXODW}ULRV�SUHWHQGLGRV�H�RV�HOHPHQWRV�WzFQLFRV
FRQVLGHUDGRV�SDUD�VXD�DGRyxR�

$UW������4XDQGR�D�GHFLVxR�GHFRUUHU�GH�FRQVXOWD�S�EOLFD��DXGL{QFLD�S�EOLFD�RX�RXWUR
PHFDQLVPR �GH �SDUWLFLSDyxR �VRFLDO� �GHYHUv �VHU �GLYXOJDGR �UHODW}ULR �FRQWHQGR �D �V|QWHVH �GDV
FRQWULEXLy�HV�UHFHELGDV��D�DQvOLVH�UHDOL]DGD�SHOD�XQLGDGH�FRPSHWHQWH�H��TXDQGR�FDE|YHO��D�IRUPD
FRPR�IRUDP�FRQVLGHUDGDV�QR�SURFHVVR�GHFLV}ULR�

&$3p78/2�9,
'$�3$57,&,3$ml2�62&,$/

$UW������$�SDUWLFLSDyxR�VRFLDO�FRQVWLWXL�LQVWUXPHQWR�SHUPDQHQWH�GH�DSHUIHLyRDPHQWR
GD �DWLYLGDGH �UHJXODW}ULD �H �VHUv �SURPRYLGD �GH �IRUPD �WUDQVSDUHQWH� �DFHVV|YHO� �LVRQ~PLFD �H
FRPSDW|YHO�FRP�D�FRPSOH[LGDGH�GDV�PDWzULDV�VXEPHWLGDV�u�DSUHFLDyxR�GD�$J{QFLD�

$UW������&RQVWLWXHP�LQVWUXPHQWRV�GH�SDUWLFLSDyxR�VRFLDO��HQWUH�RXWURV�

,���FRQVXOWDV�S�EOLFDV�

,,���DXGL{QFLDV�S�EOLFDV�

,,,���2XYLGRULD�

,9���6HUYLyR�GH�,QIRUPDyxR�DR�&LGDGxR���6,&�

9���UHXQL�HV�S�EOLFDV�

9,���WRPDGDV�GH�VXEV|GLRV��H

9,,���RXWURV�PHFDQLVPRV�GHILQLGRV�HP�OHL��UHJXODPHQWR�RX�SHOD�'LUHWRULD�*HUDO��QR
wPELWR�GH�VXDV�FRPSHW{QFLDV�

$UW������2V�SURFHVVRV�SDUWLFLSDWLYRV�REVHUYDUxR��VHPSUH�TXH�SRVV|YHO�

,���DPSOD�GLYXOJDyxR�

,,���GLVSRQLELOL]DyxR�SUzYLD�GDV�LQIRUPDy�HV�QHFHVVvULDV�u�FRPSUHHQVxR�GD�PDWzULD�

,,,���SUD]R�DGHTXDGR�SDUD�PDQLIHVWDyxR�GRV�LQWHUHVVDGRV�

,9���LJXDOGDGH�GH�DFHVVR�DRV�PHFDQLVPRV�GH�SDUWLFLSDyxR�
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9���SXEOLFLGDGH�GDV�FRQWULEXLy�HV�UHFHELGDV��REVHUYDGD�D�OHJLVODyxR�GH�SURWHyxR�GH
GDGRV�SHVVRDLV�

9,���DQvOLVH�H�PDQLIHVWDyxR�FRQFOXVLYD�VREUH�DV�FRQWULEXLy�HV�UHFHELGDV��TXDQGR
FDE|YHO��H

9,,���GLYXOJDyxR�GRV�UHVXOWDGRV�GR�SURFHVVR�SDUWLFLSDWLYR�

$UW� ���� �$V �FRQWULEXLy�HV �DSUHVHQWDGDV �SHOD �VRFLHGDGH �VHUxR �DQDOLVDGDV �SHODV
XQLGDGHV�FRPSHWHQWHV�H�FRQVLGHUDGDV�QR�SURFHVVR�GHFLV}ULR��VHP�SUHMX|]R�GD�DXWRQRPLD�WzFQLFD�H
GHFLV}ULD�GD�$*5(63,�

$UW������2V�UHVXOWDGRV�GRV�SURFHVVRV�GH�SDUWLFLSDyxR�VRFLDO�VHUxR�GLYXOJDGRV�QR
3RUWDO�,QVWLWXFLRQDO��GH�IRUPD�D�DVVHJXUDU�WUDQVSDU{QFLD�TXDQWR�uV�GHFLV�HV�DGRWDGDV�H��TXDQGR
FDE|YHO��uV�UD]�HV�TXH�DV�IXQGDPHQWDUDP�

&$3p78/2�9,,
'$6�5(63216$%,/,'$'(6�'$6�81,'$'(6

$UW������$�LPSOHPHQWDyxR�GHVWD�3RO|WLFD�FRQVWLWXL�UHVSRQVDELOLGDGH�FRPSDUWLOKDGD
HQWUH�DV�XQLGDGHV�DGPLQLVWUDWLYDV�GD�$*5(63,��FRPSHWLQGR�D�FDGD�XQLGDGH�SURGX]LU��UHYLVDU�
PDQWHU�DWXDOL]DGDV�H�HQFDPLQKDU�SDUD�SXEOLFDyxR�DV�LQIRUPDy�HV�UHODWLYDV�uV�UHVSHFWLYDV�vUHDV�GH
DWXDyxR�

6HyxR�,
'DV�'LVSRVLy�HV�*HUDLV

$UW� ���� �$V �XQLGDGHV �DGPLQLVWUDWLYDV �GHYHUxR �DWXDU �GH �IRUPD �LQWHJUDGD �SDUD
DVVHJXUDU �D �WUDQVSDU{QFLD �GDV �Dy�HV �LQVWLWXFLRQDLV� �SURPRYHQGR �D �DWXDOL]DyxR �FRQW|QXD �GDV
LQIRUPDy�HV�GLVSRQLELOL]DGDV�QR�3RUWDO�,QVWLWXFLRQDO�

$UW������$V�LQIRUPDy�HV�GHYHUxR�VHU�SURGX]LGDV�H�HQFDPLQKDGDV�HP�IRUPDWR�TXH
SHUPLWD�VXD�DGHTXDGD�GLYXOJDyxR��REVHUYDGRV�RV�SDGU�HV�GH�DFHVVLELOLGDGH��OLQJXDJHP�FODUD�
LQWHJULGDGH��DXWHQWLFLGDGH�H�GLVSRQLELOLGDGH�

$UW������6HPSUH�TXH�KRXYHU�DOWHUDyxR��UHYRJDyxR�RX�VXEVWLWXLyxR�GH�GRFXPHQWRV�RX
LQIRUPDy�HV�SXEOLFDGRV��D�XQLGDGH�FRPSHWHQWH�GHYHUv�SURYLGHQFLDU�VXD�DWXDOL]DyxR��REVHUYDGRV
RV�SUD]RV�HVWDEHOHFLGRV�QHVWD�3RO|WLFD�

6HyxR�,,
'DV�5HVSRQVDELOLGDGHV�*HUDLV

$UW������&RPSHWH�u�XQLGDGH�DGPLQLVWUDWLYD�UHVSRQVvYHO�SHOD�PDWzULD�

,���SURGX]LU��RUJDQL]DU��UHYLVDU�H�PDQWHU�DWXDOL]DGDV�DV�LQIRUPDy�HV�UHODWLYDV�u�VXD
vUHD�GH�DWXDyxR�

,,���DVVHJXUDU�D�YHUDFLGDGH��LQWHJULGDGH��FODUH]D��DWXDOLGDGH�H�FRQILDELOLGDGH�GDV
LQIRUPDy�HV�HQFDPLQKDGDV�SDUD�SXEOLFDyxR�

,,,���YHULILFDU��DQWHV�GR�HQFDPLQKDPHQWR�SDUD�SXEOLFDyxR��D�H[LVW{QFLD�GH�GDGRV
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SHVVRDLV��LQIRUPDy�HV�VLJLORVDV�RX�RXWUDV�KLS}WHVHV�OHJDLV�GH�UHVWULyxR�GH�DFHVVR�

,9 �� �HQFDPLQKDU �WHPSHVWLYDPHQWH �RV �GRFXPHQWRV �H �LQIRUPDy�HV �u �XQLGDGH
UHVSRQVvYHO�SHOD�JHVWxR�GR�3RUWDO�,QVWLWXFLRQDO�

9���UHYLVDU�SHULRGLFDPHQWH�DV�LQIRUPDy�HV�SXEOLFDGDV��SURPRYHQGR�VXD�DWXDOL]DyxR
VHPSUH�TXH�QHFHVVvULD��H

9,���REVHUYDU�DV�GLVSRVLy�HV�GHVWD�3RO|WLFD�H�GRV�GHPDLV�QRUPDWLYRV�DSOLFvYHLV�

$UW������&RPSHWH�u�XQLGDGH�UHVSRQVvYHO�SHOD�JHVWxR�GR�3RUWDO�,QVWLWXFLRQDO�

,���DGPLQLVWUDU�R�3RUWDO�,QVWLWXFLRQDO�GD�$*5(63,�

,, �� �SURPRYHU �D �SXEOLFDyxR �GDV �LQIRUPDy�HV �HQFDPLQKDGDV �SHODV �XQLGDGHV
FRPSHWHQWHV�

,,, �� �DVVHJXUDU �D �RUJDQL]DyxR� �SDGURQL]DyxR� �DFHVVLELOLGDGH� �QDYHJDELOLGDGH �H
GLVSRQLELOLGDGH�GDV�LQIRUPDy�HV�SXEOLFDGDV�

,9���PDQWHU�D�HVWUXWXUD�H�R�IXQFLRQDPHQWR�GR�3RUWDO�,QVWLWXFLRQDO�

9 �� �SUHVWDU �DSRLR �WzFQLFR �uV �XQLGDGHV �DGPLQLVWUDWLYDV �TXDQWR �u �SXEOLFDyxR �H
DWXDOL]DyxR�GDV�LQIRUPDy�HV��H

9,���DGRWDU�PHGLGDV�GHVWLQDGDV�DR�DSULPRUDPHQWR�FRQW|QXR�GD�WUDQVSDU{QFLD�GLJLWDO
GD�$J{QFLD�

$UW� ���� �&RPSHWH �u �'LUHWRULD�*HUDO� �FRP �DSRLR �GDV �XQLGDGHV �DGPLQLVWUDWLYDV
FRPSHWHQWHV�

,���FRRUGHQDU�D�LPSOHPHQWDyxR�GHVWD�3RO|WLFD�

,, ���SURPRYHU�D�LQWHJUDyxR�HQWUH�DV�XQLGDGHV�DGPLQLVWUDWLYDV�UHVSRQVvYHLV�SHOD
SURGXyxR�H�GLYXOJDyxR�GDV�LQIRUPDy�HV�

,,,���DFRPSDQKDU�R�FXPSULPHQWR�GDV�REULJDy�HV�UHODFLRQDGDV�u�WUDQVSDU{QFLD�DWLYD�

,9 �� �SURPRYHU �Dy�HV �GHVWLQDGDV �DR �DSHUIHLyRDPHQWR �FRQW|QXR�GD �WUDQVSDU{QFLD
LQVWLWXFLRQDO�

9���HQFDPLQKDU�DR�&RQVHOKR�'LUHWRU��TXDQGR�FDE|YHO��SURSRVWDV�GH�DOWHUDyxR�GHVWD
3RO|WLFD��H

9,���GHOLEHUDU�VREUH�TXHVW�HV�DGPLQLVWUDWLYDV�UHODFLRQDGDV�u�LPSOHPHQWDyxR�GHVWD
3RO|WLFD��REVHUYDGDV�DV�FRPSHW{QFLDV�GR�&RQVHOKR�'LUHWRU�

6HyxR�,,,
'DV�5HVSRQVDELOLGDGHV�(VSHF|ILFDV�GDV�8QLGDGHV�$GPLQLVWUDWLYDV

$UW������&RPSHWH�u�'LUHWRULD�$GPLQLVWUDWLYD�)LQDQFHLUD���',$)��QR�wPELWR�GH�VXDV
FRPSHW{QFLDV�

, �� �PDQWHU �DWXDOL]DGDV �DV �LQIRUPDy�HV �UHODWLYDV �u �H[HFXyxR �RUyDPHQWvULD �H
ILQDQFHLUD�
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,, �� �HQFDPLQKDU �SDUD �SXEOLFDyxR �LQIRUPDy�HV �UHODWLYDV �DRV �FRQWUDWRV
DGPLQLVWUDWLYRV� �FRQY{QLRV �H �GHPDLV �LQVWUXPHQWRV �FRQJ{QHUHV�

,,,���GLVSRQLELOL]DU�LQIRUPDy�HV�UHIHUHQWHV�DR�SDWULP~QLR��u�JHVWxR�GH�SHVVRDV�H�u
SUHVWDyxR�GH�FRQWDV�DGPLQLVWUDWLYD��H

,9���HQFDPLQKDU�RV�GHPDLV�GRFXPHQWRV�H�LQIRUPDy�HV�SURGX]LGRV�QR�H[HUF|FLR�GH
VXDV�DWULEXLy�HV�

$UW������&RPSHWH�u�'LUHWRULD�GH�(QHUJLD��&RPXQLFDyxR�H�*vV�&DQDOL]DGR���',(&*&�
QR�wPELWR�GH�VXDV�FRPSHW{QFLDV�

,���HQFDPLQKDU�SDUD�SXEOLFDyxR�RV�DWRV�QRUPDWLYRV�SURGX]LGRV�SHOD�'LUHWRULD�

,,���PDQWHU�DWXDOL]DGDV�DV�LQIRUPDy�HV�UHODWLYDV�u�$JHQGD�5HJXODW}ULD�

,,, �� �GLVSRQLELOL]DU �LQIRUPDy�HV �UHIHUHQWHV �uV �FRQVXOWDV �S�EOLFDV �H �DXGL{QFLDV
S�EOLFDV��H�

,9���HQFDPLQKDU�GHFLV�HV�UHJXODW}ULDV��Dy�HV�GH�ILVFDOL]DyxR��UHODW}ULRV�WzFQLFRV�H
GHPDLV�GRFXPHQWRV�GH�LQWHUHVVH�S�EOLFR�SURGX]LGRV�SHOD�'LUHWRULD�

$UW������&RPSHWH�u�'LUHWRULD�GH�6DQHDPHQWR��,QIUDHVWUXWXUD�H�7UDQVSRUWH���',6$1�
QR�wPELWR�GH�VXDV�FRPSHW{QFLDV�

,���HQFDPLQKDU�SDUD�SXEOLFDyxR�RV�DWRV�QRUPDWLYRV�SURGX]LGRV�SHOD�'LUHWRULD�

,,���PDQWHU�DWXDOL]DGDV�DV�LQIRUPDy�HV�UHODWLYDV�u�$JHQGD�5HJXODW}ULD�

,,, �� �GLVSRQLELOL]DU �LQIRUPDy�HV �UHIHUHQWHV �uV �FRQVXOWDV �S�EOLFDV �H �DXGL{QFLDV
S�EOLFDV��H

,9���HQFDPLQKDU�GHFLV�HV�UHJXODW}ULDV��Dy�HV�GH�ILVFDOL]DyxR��FRQWUDWRV�UHJXODGRV�
FRQY{QLRV��UHODW}ULRV�WzFQLFRV�H�GHPDLV�GRFXPHQWRV�SURGX]LGRV�SHOD�'LUHWRULD�

$UW������&RPSHWH�u�2XYLGRULD��QR�wPELWR�GH�VXDV�FRPSHW{QFLDV�

, �� �PDQWHU �DWXDOL]DGDV �DV �LQIRUPDy�HV �UHODWLYDV �DRV �FDQDLV �GH �DWHQGLPHQWR �DR
XVXvULR�

,,���GLVSRQLELOL]DU�LQIRUPDy�HV�UHIHUHQWHV�DR�6HUYLyR�GH�,QIRUPDyxR�DR�&LGDGxR��
6,&�

,,, �� �HQFDPLQKDU �SDUD �SXEOLFDyxR �UHODW}ULRV �HVWDW|VWLFRV �H �LQGLFDGRUHV �GH
DWHQGLPHQWR� �H �

,9���GLVSRQLELOL]DU�LQIRUPDy�HV�UHODWLYDV�uV�PDQLIHVWDy�HV�GRV�XVXvULRV��REVHUYDGDV
DV�UHVWULy�HV�OHJDLV�TXDQWR�DR�VLJLOR�H�u�SURWHyxR�GH�GDGRV�SHVVRDLV�

&$3p78/2�9,,,
'2�)/8;2�'(�38%/,&$ml2�'$6�,1)250$ms(6

$UW� ���� �$ �SXEOLFDyxR �GH �LQIRUPDy�HV �QR �3RUWDO �,QVWLWXFLRQDO �REVHUYDUv �IOX[R
SDGURQL]DGR �GHVWLQDGR �D �DVVHJXUDU �D �DXWHQWLFLGDGH� �LQWHJULGDGH� �DWXDOLGDGH� �DFHVVLELOLGDGH �H
WHPSHVWLYLGDGH�GDV�LQIRUPDy�HV�GLVSRQLELOL]DGDV�DR�S�EOLFR�
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$UW������2�IOX[R�GH�SXEOLFDyxR�FRPSUHHQGHUv��QR�P|QLPR��DV�VHJXLQWHV�HWDSDV�

,���SURGXyxR�GD�LQIRUPDyxR�

,,���YDOLGDyxR�WzFQLFD�H�DGPLQLVWUDWLYD�

,,,���YHULILFDyxR�TXDQWR�u�H[LVW{QFLD�GH�GDGRV�SHVVRDLV��LQIRUPDy�HV�VLJLORVDV�RX
RXWUDV�KLS}WHVHV�OHJDLV�GH�UHVWULyxR�GH�DFHVVR�

,9���HQFDPLQKDPHQWR�SDUD�SXEOLFDyxR�

9���SXEOLFDyxR�QR�3RUWDO�,QVWLWXFLRQDO�

9,���FRQIHU{QFLD�GD�SXEOLFDyxR��H�

9,,���DWXDOL]DyxR�H�UHYLVxR�SHUL}GLFD�GDV�LQIRUPDy�HV�

$UW������$V�HWDSDV�GR�IOX[R�GH�SXEOLFDyxR�REVHUYDUxR�RV�SURFHGLPHQWRV�SUHYLVWRV
QHVWD�3RO|WLFD��QRV�QRUPDWLYRV�LQWHUQRV�H�QR�)OX[RJUDPD�GH�3XEOLFDyxR�FRQVWDQWH�GR�$QH[R�,,�

$UW� ���� �$ �SXEOLFDyxR�GHYHUv �RFRUUHU �HP�SUD]R �FRPSDW|YHO �FRP�D �QDWXUH]D �GD
LQIRUPDyxR �H� �TXDQGR �KRXYHU �SUD]R �OHJDO �RX �UHJXODPHQWDU �HVSHF|ILFR� �HVWH �GHYHUv �VHU
ULJRURVDPHQWH�REVHUYDGR�

$UW������6HPSUH�TXH�SRVV|YHO��RV�GRFXPHQWRV�VHUxR�GLVSRQLELOL]DGRV�

,���HP�IRUPDWR�DEHUWR�

,,���HP�IRUPDWR�SHVTXLVvYHO�

,,,���REVHUYDQGR�UHTXLVLWRV�GH�DFHVVLELOLGDGH�GLJLWDO��H

,9���DFRPSDQKDGRV�GDV�LQIRUPDy�HV�QHFHVVvULDV�u�VXD�DGHTXDGD�FRPSUHHQVxR�

$UW������$V�LQIRUPDy�HV�SHUPDQHFHUxR�GLVSRQ|YHLV�HQTXDQWR�PDQWLYHUHP�UHOHYwQFLD
LQVWLWXFLRQDO�RX�HQTXDQWR�KRXYHU�REULJDyxR�OHJDO��UHJXODPHQWDU�RX�DUTXLY|VWLFD�GH�SUHVHUYDyxR�
REVHUYDGDV�DV�UHJUDV�DSOLFvYHLV�

&$3p78/2�,;
'$�5(9,6l2�(�'2�021,725$0(172

$UW� ���� �$ �3RO|WLFD �GH �7UDQVSDU{QFLD �H �*RYHUQDQyD �5HJXODW}ULD �VHUv �REMHWR �GH
PRQLWRUDPHQWR�FRQW|QXR��YLVDQGR�DYDOLDU�VXD�HIHWLYLGDGH��SURPRYHU�PHOKRULDV�H�DVVHJXUDU�VXD
DGHU{QFLD�uV�QRUPDV�OHJDLV�H�UHJXODW}ULDV�DSOLFvYHLV�

$UW� ���� �2�PRQLWRUDPHQWR�FRPSUHHQGHUv� �VHPSUH�TXH�SRVV|YHO� �D �DYDOLDyxR�GRV
VHJXLQWHV�DVSHFWRV�

,���WHPSHVWLYLGDGH�GDV�SXEOLFDy�HV�

,,���DWXDOL]DyxR�GDV�LQIRUPDy�HV�

,,,���GLVSRQLELOLGDGH�GRV�VHUYLyRV�GLJLWDLV�

,9���DWHQGLPHQWR�uV�H[LJ{QFLDV�GD�/HL�GH�$FHVVR�u�,QIRUPDyxR�

9���FRQIRUPLGDGH�FRP�D�1RUPD�GH�5HIHU{QFLD�$1$�Qg��������
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9,���LQGLFDGRUHV�GH�DFHVVR�H�XWLOL]DyxR�GR�3RUWDO�,QVWLWXFLRQDO�

9,,���PDQLIHVWDy�HV�GRV�XVXvULRV��GD�2XYLGRULD�H�GRV�}UJxRV�GH�FRQWUROH�

9,,,���RFRUU{QFLDV�UHODFLRQDGDV�u�SURWHyxR�GH�GDGRV�SHVVRDLV�H�u�VHJXUDQyD�GDV
LQIRUPDy�HV�

$UW� ���� �$V �XQLGDGHV �DGPLQLVWUDWLYDV �GHYHUxR �FRRSHUDU �FRP �RV �SURFHVVRV �GH
PRQLWRUDPHQWR��IRUQHFHQGR�LQIRUPDy�HV�H�DGRWDQGR�DV�SURYLG{QFLDV�QHFHVVvULDV�u�FRUUHyxR�GDV
QxR�FRQIRUPLGDGHV�HYHQWXDOPHQWH�LGHQWLILFDGDV�

$UW������(VWD�3RO|WLFD�VHUv�UHYLVDGD�

,���SHULRGLFDPHQWH��HP�SUD]R�QxR�VXSHULRU�D�FLQFR�DQRV�

,,���VHPSUH�TXH�KRXYHU�DOWHUDyxR�UHOHYDQWH�GD�OHJLVODyxR�

,,,���TXDQGR�KRXYHU�DWXDOL]DyxR�GDV�1RUPDV�GH�5HIHU{QFLD�GD�$J{QFLD�1DFLRQDO�GH
jJXDV�H�6DQHDPHQWR�%vVLFR���$1$�

,9���SRU�GHWHUPLQDyxR�GR�&RQVHOKR�'LUHWRU�

9���TXDQGR�LGHQWLILFDGD�QHFHVVLGDGH�GHFRUUHQWH�GH�DXGLWRULDV��UHFRPHQGDy�HV�GRV
}UJxRV�GH�FRQWUROH�RX�DYDOLDyxR�LQVWLWXFLRQDO�

$UW������$V�SURSRVWDV�GH�DOWHUDyxR�GHVWD�3RO|WLFD�VHUxR�VXEPHWLGDV�u�DSUHFLDyxR�GR
&RQVHOKR �'LUHWRU� �SRGHQGR �VHU �SUHFHGLGDV �GH �PDQLIHVWDyxR �GDV �XQLGDGHV �DGPLQLVWUDWLYDV
HQYROYLGDV�H��TXDQGR�SHUWLQHQWH��GH�FRQVXOWD�S�EOLFD�RX�RXWUR�PHFDQLVPR�GH�SDUWLFLSDyxR�VRFLDO�

&$3p78/2�;
'$6�',6326,ms(6�),1$,6

$UW������$�LPSOHPHQWDyxR�GHVWD�3RO|WLFD�REVHUYDUv�RV�LQVWUXPHQWRV��SURFHGLPHQWRV�H
UHVSRQVDELOLGDGHV�HVWDEHOHFLGRV�QRV�VHXV�DQH[RV�H�QRV�GHPDLV�QRUPDWLYRV�LQWHUQRV�DSOLFvYHLV�

$UW������2V�FDVRV�RPLVVRV�UHODWLYRV�u�DSOLFDyxR�GHVWD�3RO|WLFD�VHUxR�VXEPHWLGRV�u
'LUHWRULD�*HUDO��VHP�SUHMX|]R�GDV�PDWzULDV�GH�FRPSHW{QFLD�GR�&RQVHOKR�'LUHWRU�H�GDV�GHPDLV
XQLGDGHV�DGPLQLVWUDWLYDV�

$UW� ���� �$ �SUHVHQWH �5HVROXyxR �QxR �DIDVWD �D �DSOLFDyxR �GH �REULJDy�HV �GH
WUDQVSDU{QFLD��DFHVVR�u�LQIRUPDyxR��SURWHyxR�GH�GDGRV�SHVVRDLV��SDUWLFLSDyxR�VRFLDO�H�SXEOLFLGDGH
SUHYLVWDV �HP �OHJLVODyxR �HVSHF|ILFD� �QRUPDV �UHJXODW}ULDV� �FRQWUDWRV �RX �RXWURV �LQVWUXPHQWRV
MXU|GLFRV�DSOLFvYHLV�u�$*5(63,�

$UW������(VWD�5HVROXyxR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDyxR��UHYRJDGDV�DV
GLVSRVLy�HV�HP�FRQWUvULR�

7HUHVLQD���3,�����GH�DJRVWR�GH�����

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

$1(;2�,
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&+(&./,67�3$5$�38%/,&$ml2�'(�,1)250$ms(6

$QWHV�GD�SXEOLFDyxR��D�XQLGDGH�UHVSRQVvYHO�GHYHUv�YHULILFDU�

���,QIRUPDyxR�DWXDOL]DGD�

���,QIRUPDyxR�YDOLGDGD�SHOD�XQLGDGH�FRPSHWHQWH�

���'RFXPHQWR�HP�IRUPDWR�DFHVV|YHO�

���'RFXPHQWR�SHVTXLVvYHO��TXDQGR�DSOLFvYHO�

���/LQJXDJHP�FODUD�H�REMHWLYD�

���'DGRV�SHVVRDLV�SURWHJLGRV��TXDQGR�DSOLFvYHO�

���9HULILFDyxR�GH�KLS}WHVH�OHJDO�GH�VLJLOR�RX�UHVWULyxR�GH�DFHVVR�

���)XQGDPHQWDyxR�OHJDO�LQGLFDGD��TXDQGR�DSOLFvYHO�

���'DWD�GD�SXEOLFDyxR�

���5HVSRQVvYHO�SHOD�LQIRUPDyxR�LGHQWLILFDGR�

���$UTXLYRV�DQH[RV�FRPSOHWRV�

���/LQNV�IXQFLRQDLV��H

���&RPSDWLELOLGDGH�FRP�D�3RO|WLFD�GH�7UDQVSDU{QFLD�H�*RYHUQDQyD�5HJXODW}ULD�

$1(;2�,,
)/8;2�'(�38%/,&$ml2�'$6�,1)250$ms(6

(WDSD�����3URGXyxR

$�XQLGDGH�DGPLQLVWUDWLYD�FRPSHWHQWH�HODERUD�H�RUJDQL]D�R�FRQWH�GR�

�

(WDSD�����9DOLGDyxR

$�FKHILD�GD�XQLGDGH�UHDOL]D�D�FRQIHU{QFLD�WzFQLFD�H�DGPLQLVWUDWLYD�GR�FRQWH�GR�

�

(WDSD�����9HULILFDyxR�GH�DFHVVR
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,QIRUPDy�HV�UHODWLYDV�u�2XYLGRULD $WXDOL]DyxR�FRQW|QXD
,QIRUPDy�HV�VREUH�DFHVVR�u�LQIRUPDyxR
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3RUWDO�,QVWLWXFLRQDO��DPELHQWH�HOHWU~QLFR�RILFLDO�GD�$*5(63,�GHVWLQDGR�u�GLYXOJDyxR
GH�LQIRUPDy�HV�LQVWLWXFLRQDLV��UHJXODW}ULDV��DGPLQLVWUDWLYDV�H�GH�LQWHUHVVH�S�EOLFR�
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