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$SUHVHQWDtsR
(VWH�PDQXDO�IRL�HODERUDGR�YLVDQGR�RULHQWDU�DOXQRV��SURIHVVRUHV�H�FRODERUDGRUHV�GR�&XUVR�GH

2GRQWRORJLD�GR�&HQWUR�8QLYHUVLWqULR�81,9(562�%HOR�+RUL]RQWH��GXUDQWH�VXDV�DWLYLGDGHV�HP�FOwQLFDV
H�ODERUDWxULRV�GD�LQVWLWXLtsR��

)RUDP�UHXQLGDV�DTXL�LQVWUXtzHV�SDUD�PDQXWHQtsR�GD�FDGHLD�DVVuSWLFD��SDUD�VHJXUDQtD�GH
SDFLHQWHV��DOXQRV��GRFHQWHV��H�FRODERUDGRUHV��FRQVLGHUDQGR�OLWHUDWXUD�UHFHQWH��H�GHPDQGDV�GR
�X[R�GH�DXODV�SUqWLFDV�H�DWHQGLPHQWRV�QD�FOwQLFD��

,QLFLDOPHQWH� �IRL �LQFOXwGR �XP �UHIHUHQFLDO �WHxULFR �H �FRQWH{GR �SHGDJxJLFR �TXH �MXVWL�FDP �D
QHFHVVLGDGH�GH�PHGLGDV �GH�ELRVVHJXUDQtD�HP�DPELHQWH �RGRQWROxJLFR� �$ �FRPSUHHQVsR�GHVWH
FRQWH{GR �u �GH �VXPD �LPSRUWrQFLD �SDUD �D �PDQXWHQtsR �GD �FDGHLD �DVVuSWLFD �DWUDYuV �GR ��HO
FXPSULPHQWR�GH�FDGD�3URFHGLPHQWR�2SHUDFLRQDO�3DGURQL]DGRV��323��OLVWDGR�QD�VHtsR�VHJXLQWH���

(P�VHJXLGD��XP�URWHLUR�UHVXPLGR�FRQGX]LUq�D�RULHQWDtsR�GH�DOXQRV�SDUD�DWLYLGDGHV�HP
FOwQLFD��FRP�OLQNV�TXH�JXLDP�DRV�323}V�GH�FDGD�LWHP�GR�SURWRFROR�GH�ELRVVHJXUDQtD��3HGH�VH
HVSHFLDO�DWHQtsR�pV�RULHQWDtzHV�FRQWLGDV�QHVWHV��H�LQWHJUDO�OHLWXUD�H�FRPSUHHQVsR�GHVWH�0DQXDO�
DQWHV�GR�LQwFLR�GDV�DWLYLGDGHV��

2�VHJXQGR�URWHLUR�UHVXPLGR�u�GLUHFLRQDGR�DRV�FRODERUDGRUHV�UHVSRQVqYHLV�SRU�OLPSH]D�
PDQXWHQtsR�H�TXDOTXHU�RXWUR�WLSR�GH�DWXDtsR�QRV�DPELHQWHV�FOwQLFRV��'D�PHVPD�PDQHLUD��OLQNV
SUHVHQWHV�QHVVH�URWHLUR�JXLDUsR�DRV�323V�SHUWLQHQWHV�H�LPSRUWDQWHV�D�HVVHV�IXQFLRQqULRV��

$�OLVWD�GH�3URFHGLPHQWRV�2SHUDFLRQDLV�3DGURQL]DGRV�DSUHVHQWDGD�VHJXH�DV�RULHQWDtzHV�GH
HQWLGDGHV�VDQLWqULDV�H�HVWUXWXUDV�QHFHVVqULDV��GHL[DQGR�VH�DTXL�UHJLVWUDGR�TXH�HVWH�PDQXDO�VHUq
SHULRGLFDPHQWH �UHYLVDGR �H �SRGHUq �VRIUHU �DOWHUDtzHV� �VHQGR �DV �YHUVzHV �IXWXUDV �DPSODPHQWH
GLYXOJDGDV�H�GLVWULEXwGDV�HQWUH�GLVFHQWHV��GRFHQWHV�H�FRODERUDGRUHV��

(QFRQWURV �GH �FDSDFLWDtsR �H �HGXFDtsR �FRQWLQXDGD �VHUsR �DJHQGDGRV �DQXDOPHQWH �H
H[FHSFLRQDOPHQWH�FRQIRUPH�D�GHPDQGD��FRP�SDUWLFLSDtsR�REULJDWxULD�GH�WRGRV�RV�HQYROYLGRV�QDV
DWLYLGDGHV�FOwQLFDV���
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%LRVVHJXUDQtD�QR�JHUHQFLDPHQWR�GR�ULVFR�RFXSDFLRQDO�
5LVFR�RFXSDFLRQDO�u�D�SRVVLELOLGDGH�GH�SHUGD�RX�GDQR�p�VD{GH�H�p�TXDOLGDGH�GH�YLGD�GH�XP

SUR�VVLRQDO� �HP �GHFRUUvQFLD �GH �VHX �WUDEDOKR� �1D �2GRQWRORJLD� �R �ULVFR �HQYROYH �DJHQWHV �GH
GLIHUHQWHV�QDWXUH]DV��LQFOXLQGR�DJHQWHV�IwVLFRV��TXwPLFRV��HUJRQyPLFRV��SUREDELOLGDGH�GH�DFLGHQWHV�
H�HP�HVSHFLDO��DJHQWHV�ELROxJLFRV��3RU�DWXDU�QR�PHLR�LQWUDRUDO��LQFOXLQGR�SUHVHQtD�FRQVWDQWH�GH
�XLGRV �RUJrQLFRV �FRPR�VDQJXH �H �VDOLYD� �R �FLUXUJLsR�GHQWLVWD �HVWq �H[SRVWR �D �ULVFR �GH �LQIHFtzHV �H
WUDQVPLVVsR�GH�GRHQtDV��

$VVLP� �R �SUR�VVLRQDO �GH �6D{GH �%XFDO �HVWq �SHUPDQHQWHPHQWH �H[SRVWR �D �XPD �JUDQGH
YDULHGDGH�GH�PLFURUJDQLVPRV�YHLFXODGRV�SHOR�VDQJXH�H�SHOD�VDOLYD�GRV�SDFLHQWHV��FRP�SRVVwYHLV
DJHQWHV�HWLROxJLFRV�GH�GRHQtDV�LQIHFFLRVDV��PHVPR�D�SDUWLU�GH�SDFLHQWHV�DVVLQWRPqWLFRV��

3DUD �R �JHUHQFLDPHQWR �GR �ULVFR �H �HIHWLYR �FRQWUROH �GH �LQIHFtsR �GR �ORFDO �GH �WUDEDOKR�
PLQLPL]DQGR �R �ULVFR �GH �WUDQVPLVVsR �GH �LQIHFtzHV �u �IXQGDPHQWDO �R �FRQKHFLPHQWR �GH �DOJXQV
FRQFHLWRV�GH�%LRVVHJXUDQtD��FRQWUROH�GH�LQIHFtsR�FRP�PDQXWHQtsR�GD�FDGHLD�DVVuSWLFD��H�DV
IRUPDV�GH�WUDQVPLVVsR�GH�GRHQtDV�RFXSDFLRQDLV���

2 �WHUPR �%LRVVHJXUDQtD �u �GH�QLGR �FRPR �~&RQMXQWR �GH �DtzHV �YROWDGDV �SDUD �D �SUHYHQtsR�
PLQLPL]DtsR �RX �HOLPLQDtsR �GH �ULVFRV �LQHUHQWHV �pV �DWLYLGDGHV �GH �SHVTXLVD� �SURGXtsR� �HQVLQR�
GHVHQYROYLPHQWR��WHFQRORJLD�H�SUHVWDtsR�GH�VHUYLtR��YLVDQGR�D�VD{GH�GR�KRPHP��GRV�DQLPDLV��D
SUHVHUYDtsR�GR�PHLR�DPELHQWH�H�D�TXDOLGDGH�GRV�UHVXOWDGRV���&RPLVVsR�7uFQLFD�GH�%LRVVHJXUDQtD
GD�)LRFUX]�&7%LR�)LRFUX]�������

(QWHQGH�VH �SRU �GRHQtD �LQIHFFLRVD �DTXHOD �TXH �FRQVHJXH �VHPSUH � �VHU �WUDQVPLVVwYHO �H
FRQWDJLRVD��SDVVDQGR�GH�XP�KRVSHGHLUR�D�RXWUR��(P�DPELHQWH�RGRQWROxJLFR��DV�GRHQtDV�SRGHP
VHU�WUDQVPLWLGDV�GR�SDFLHQWH�SDUD�D�HTXLSH��GD�HTXLSH�SDUD�R�SDFLHQWH��HQWUH�SDFLHQWHV��H�GR
SDFLHQWH�SDUD�D�FRPXQLGDGH��(VVD�WUDQVPLVVsR�SRGH�RFRUUHU�GH�IRUPD�GLUHWD��FRP�FRQWDWR�GLUHWR
FRP��XLGRV�GR�LQIHFWDGR��GH�IRUPD�LQGLUHWD��FRP�FRQWDWR�GR�KRVSHGHLUR�FRP��XLGRV�GR�LQIHFWDGR
SRU�VXSHUIwFLHV�RX�REMHWRV�FRQWDPLQDGRV��H�p�GLVWrQFLD��DWUDYuV�GR�DU��JRWwFXODV�GH�VDOLYD��UHVSLQJRV
H�DHURVVxLV�JHUDGRV�QDWXUDOPHQWH�GXUDQWH�DWHQGLPHQWRV�RGRQWROxJLFRV��

3URWRFROR�*HUDO�GH�&RQWUROH�GH�,QIHFonR

6sR�PHGLGDV�GH�SUHYHQtsR�TXH�GHYHP�VHU�XWLOL]DGDV�QD�DVVLVWvQFLD�D�WRGRV�RV�SDFLHQWHV�QD
PDQLSXODtsR�GH�VDQJXH��VHFUHtzHV�H�H[FUHtzHV�H�FRQWDWR�FRP�PXFRVDV�H�SHOH�QsR�wQWHJUD��,VVR
LQGHSHQGH �GR �GLDJQxVWLFR �GH�QLGR �RX �SUHVXPLGR �GH �GRHQtD �LQIHFFLRVD ��+,9� �+HSDWLWHV �% �H �&�
,Q�XHQ]D� �&29,'���� �GHQWUH �RXWUDV�� �XPD �YH] �TXH �SDUD �PDQXWHQtsR �GD �ELRVVHJXUDQtD �WRGR
SDFLHQWH �GHYH �VHU �FRQVLGHUDGR �FRPR �SUHVXPLGDPHQWH �LQIHFWDGR�
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3UHFDXotHV�3DGUnR�

2V�SUR�VVLRQDLV�GD�qUHD�GD�VD{GH��SRU�HVWDUHP�PDLV�H[SRVWRV��SRVVXHP�XP�ULVFR�HOHYDGR
GH�DTXLVLtsR�GH�GRHQtDV�LQIHFFLRVDV��GHYHQGR�HVWDU�GHYLGDPHQWH�LPXQL]DGRV��2�SUR�VVLRQDO�GHYH
HVWDU�DWHQWR�pV�FDUDFWHUwVWLFDV�GD�UHJLsR�H�GD�SRSXODtsR�D�VHU�DWHQGLGD��SRLV�GLIHUHQWHV�YDFLQDV
SRGHP�VHU�LQGLFDGDV�

$V �YDFLQDV �PDLV �LPSRUWDQWHV �SDUD �RV �SUR�VVLRQDLV �GD �2GRQWRORJLD �VsR �FRQWUD �KHSDWLWH �%�
LQ�XHQ]D��WUwSOLFH�YLUDO��GXSOD�WLSR�DGXOWR��H�&29,'�����

323�1�������,081,=$ji2

+LJLHQL]DonR�GDV�PnRV

$�KLJLHQL]DtsR�GDV�PsRV�u�FRQVLGHUDGD�D�DtsR�LVRODGD�PDLV�LPSRUWDQWH�SDUD�D�SUHYHQtsR�H
R�FRQWUROH�GDV�LQIHFtzHV�HP�VHUYLtRV�GH�VD{GH��2�VLPSOHV�DWR�GH�ODYDU�DV�PsRV�FRP�qJXD�H
VDERQHWH�OwTXLGR��TXDQGR�UHDOL]DGR�FRP�WuFQLFD�FRUUHWD��SRGH�UHGX]LU�D�SRSXODtsR�PLFURELDQD�GDV
PsRV�H�LQWHUURPSHU�D�FDGHLD�GH�WUDQVPLVVsR�GH�LQIHFtsR�HQWUH�SDFLHQWHV�H�SUR�VVLRQDLV�GD�qUHD�GD
VD{GH��$�KLJLHQL]DtsR�GDV�PsRV�SRGH�VHU�IHLWD��GH�DFRUGR�FRP�D�QHFHVVLGDGH��DWUDYuV�GH�ODYDJHP
FRP�qJXD�H�VDEsR�OwTXLGR�FRP�H[HFXtsR�FRUUHWD�H�HIHWLYD�GH�WRGRV�RV�PRYLPHQWRV��FRP�qOFRRO
����H�IULFtsR�GDV�PsRV��RX�FRP�VROXtsR�LRGDGD��XWLOL]DGD�FRPXPHQWH�DQWHV�GH�SURFHGLPHQWRV
FLU{UJLFRV��

(QFRQWUH�DV�RULHQWDtzHV�SDUD�KLJLHQL]DtsR�GDV�PsRV�QRV�VHJXLQWHV�323V�

323�1�������+,*,(1,=$ji2�6,03/(6�'$6�0i26

323�1�������)5,&ji2�$17,66k37,&$�'$6�0i26�&20�35(3$5$ji2�$/&2m/,&$

323�1�������35(3$52�35k�23(5$7m5,2�'$6�0i26

8VR�GRV�(TXLSDPHQWRV�GH�3URWHonR�,QGLYLGXDO��(3,V�

2�(TXLSDPHQWR�GH�SURWHtsR�LQGLYLGXDO��(3,��u�WRGR�GLVSRVLWLYR�RX�SURGXWR�GH�XVR�LQGLYLGXDO
XWLOL]DGR�SHOR�WUDEDOKDGRU��GHVWLQDGR�p�SURWHtsR�GH�ULVFRV�VXVFHWwYHLV�GH�DPHDtDU�D�VHJXUDQtD�H�D
VD{GH�QR�WUDEDOKR�

2�XVR�GH�(3,�u�LQGLFDGR�GXUDQWH�R�DWHQGLPHQWR�DR�SDFLHQWH��QRV�SURFHGLPHQWRV�GH�OLPSH]D
GR�DPELHQWH�H�QR�UHSURFHVVDPHQWR�GRV�DUWLJRV��,QFOXHP�VH�HQWUH�RV�(3,V��SLMDPD�FLU{UJLFR��VFUXE��
MDOHFR��FDSRWH���JRUUR��OXYDV��SURSuV��PqVFDUDV��xFXORV�GH�SURWHtsR��IDFHVKLHOG��

323 �1� ��� �� �87,/,=$ji2 �'( �(48,3$0(1726 �'( �3527(ji2 �,1',9,'8$/ ��(3,}V� �(0
352&(',0(1726�6(0,&5l7,&26

323 �1� ��� �� �87,/,=$ji2 �'( �(48,3$0(1726 �'( �3527(ji2 �,1',9,'8$/ ��(3,}V� �(0
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352&(',0(1726�&,5o5*,&26

3UHYHQonR�GH�$FLGHQWHV�H�&RQGXWD�HP�&DVR�GH�([SRVLonR�D
$JHQWHV�%LROsJLFRV

$OJXPDV �SUHFDXtzHV �EqVLFDV �WvP �FRPR �REMHWLYR �D �SUHYHQtsR �GH �DFLGHQWHV� �(VVDV
SUHFDXtzHV �LQFOXHP�R �XVR �FRUUHWR �GH �(3,V� �DWHQtsR �YLJLODQWH �DR �PDQLSXODU �PDWHULDO �SHUIXUR�
FRUWDQWH��QsR�UHHQFDSDU�DJXOKDV��QsR�WRFDU�VXSHUIwFLHV�GHVSURWHJLGDV�GXUDQWH�R�XVR�GH�OXYDV��HQWUH
RXWURV��

323�1�������35(&$8jn(6�%h6,&$6�3$5$�(9,7$5�75$160,66i2

323�1�������0(','$6�35(9(17,9$6�3$5$�(9,7$5�$&,'(17(6

323 �1� ��� �� �35(9(1ji2 �1$ �(;326,ji2 �2&83$&,21$/ �$ �$*(17(6 �%,2/m*,&26 �(
48l0,&26

&DVR�DFRQWHtD�D�H[SRVLtsR�DFLGHQWDO�D�PDWHULDO�ELROxJLFR��R�PHPEUR�GD�HTXLSH�GHYH�VH
GLULJLU �DR �&HQWUR �GH �5HIHUvQFLD �SDUD �DWHQGLPHQWR �GH �DFLGHQWHV �RFXSDFLRQDLV �FRP �PDWHULDO
ELROxJLFR��RQGH�VHUq�HPLWLGD�D�&RPXQLFDtsR�GH�$FLGHQWH�GH�7UDEDOKR��2�SDFLHQWH�IRQWH�GHYH�VHU
FRQYLGDGR�D�DFRPSDQKDU��SDUD�REWHQtsR�GH�DPRVWUD�GH�VDQJXH�H�WRPDGD�GH�GHFLVsR�SHOR�PuGLFR�
&DVR�VH�UHFXVH�D�ID]HU�R�H[DPH��R�SDFLHQWH�GHYH�VHU�FRQVLGHUDGR�VRURSRVLWLYR��2�PuGLFR�VROLFLWDUq
VRURORJLD�SDUD�+,9��+HSDWLWH�%�H�&�H��GH�DFRUGR�FRP�R�UHVXOWDGR�H�FRP�D�LPXQL]DtsR�SUuYLD�GR
DJHQWH�GH�VD{GH��SRGHUq�VHU�SUHVFULWD�TXLPLRSUR�OD[LD�DQWLUHWURYLUDO�

323�1�������)/8;2�'(�(1&$0,1+$0(172�(0�&$62�'(�$&,'(17(6�&20�(;326,ji2�g
0$7(5,$/�%,2/m*,&2
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'HVLQIHFonR�H�3URFHVVDPHQWR�GH�$UWLJRV�

7RGDV�DV�VXSHUIwFLHV�GD�FOwQLFD��LQFOXLQGR�VXSHUIwFLHV��[DV�H�HTXLSDPHQWRV��GHYHP�UHFHEHU
FXLGDGRV�SDUD�GHVLQIHFtsR��

323�1�������/,03(=$�(�'(6,1)(&ji2�'(�683(5)l&,(6�),;$6

323�1�������/,03(=$�(�'(6,1)(&ji2�'(�683(5)l&,(�'2�(48,3$0(172�2'2172/m*,&2

323 �1� ��� �� �0$187(1ji2 �( �$%$67(&,0(172 �'2 �5(6(59$7m5,2 �'( �h*8$ �'2
(48,3$0(172�2'2172/m*,&2

2�SURFHVVDPHQWR�GH�DUWLJRV�FRPSUHHQGH�D�OLPSH]D�H�D�GHVLQIHFtsR�H�RX�HVWHULOL]DtsR�GH
DUWLJRV� �(VVHV �SURFHVVRV �GHYHP �VHJXLU �R ��X[R �GH �PRGR �D �HYLWDU �R �FUX]DPHQWR �GH �DUWLJRV �QsR
SURFHVVDGRV��VXMRV��FRP�DUWLJRV�GHVLQIHWDGRV�RX�HVWHULOL]DGRV��OLPSRV���3DUD�IDFLOLWDU�D�DGHTXDtsR
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GRV�SURFHGLPHQWRV�H�RULHQWDU�R�SURFHVVDPHQWR�GRV�DUWLJRV��DGRWD�VH�D�FODVVL�FDtsR�TXH�OHYD�HP
FRQVLGHUDtsR�R�ULVFR�SRWHQFLDO�GH�WUDQVPLVVsR�GH�LQIHFtsR��2V�DUWLJRV�VsR�FODVVL�FDGRV�HP�FUwWLFRV�
VHPLFUwWLFRV�H�QsR�FUwWLFRV�

$UWLJRV�FUdWLFRV��WRFDP�H�SHQHWUDP�QRV�WHFLGRV�

2IHUHFHP �DOWR �ULVFR �GH �LQIHFtsR �FUX]DGD �FDUDFWHUL]DGRV �SHOD �FRQWDPLQDtsR �FRP
PLFURRUJDQLVPRV�H�RX�HVSRURV�EDFWHULDQRV��6sR�LQFOXwGRV�QHVWD�FDWHJRULD�R�PDWHULDO�FLU{UJLFR�H�RV
GH �LPSODQWH� �LQVWUXPHQWDO �GH �SHULRGRQWLD� �HQGRGRQWLD� �EURFDV� �DV �DJXOKDV� �VXJDGRUHV� �HWF�
3URWRFROR� �'HYHP �VHU �HVWHULOL]DGRV �REULJDWRULDPHQWH �HP �DXWRFODYH �RX �x[LGR �GH �HWLOHQR �RX
GHVFDUWqYHLV�

$UWLJRV�VHPLFUdWLFRV��WRFDP��PDV�QbR�SHQHWUDP�QRV�WHFLGRV��

6sR�RV�REMHWRV�TXH�HQWUDP�HP�FRQWDWR�FRP�SHOH�OHVDGD�GHYHQGR�HVWDU�OLYUHV�GH�WRGRV�RV
PLFUR�RUJDQLVPRV��FRP�H[FHtsR�GRV�HVSRURV�EDFWHULDQRV��'HYHP�VHU�HVWHULOL]DGRV��SRUuP�VH�IRUHP
WHUPRVVHQVwYHLV�VH�DFHLWD�GHVLQIHFtsR�GH�DOWR�QwYHO�FRPR�R�qFLGR�SHUDFuWLFR�

$UWLJRV�QbR�FUdWLFRV��1bR�WRFDP�QHP�SHQHWUDP�QRV�WHFLGRV�

6sR�RV�TXH�HQWUDP�HP�FRQWDWR�DSHQDV�FRP�D�SHOH�wQWHJUD��6HULDP�R�HTXLSR�H�RV�SHULIuULFRV�
ODVHU��PxYHLV�FRPR�EDQFDGDV��HWF��'HYHP�VHU�ODYDGRV��OLPSH]D��H�VXEPHWLGRV�p�GHVLQIHFtsR�GH
EDL[R�JUDX��SUHIHUHQFLDOPHQWH�GH�JUDX�LQWHUPHGLqULR�

2��X[R�GH�SURFHVVDPHQWR�GH�DUWLJRV�HVWq�SUHYLVWR�HP�323V�VHSDUDGDPHQWH��D�VDEHU��

323�1�������/,03(=$�'(�,167580(17$,6�&20�'(7(5*(17(�(1=,0h7,&2

323�1������ �$&21',&,21$0(172�(�6(/$0(172�'2�,167580(17$/�(�0$7(5,$/�3$5$
(67(5,/,=$ji2

323�1�������(175(*$�'(�0$7(5,$/�3$5$�(67(5,/,=$ji2

2�FRUSR�WuFQLFR�DGPLQLVWUDWLYR�UHVSRQVqYHO�SHOD�&HQWUDO�GH�(VWHULOL]DtsR�GHYH�VHJXLU�323V
SDUD�HQFDPLQKDPHQWR�GHVVH�PDWHULDO�SDUD�HVWHULOL]DtsR�HP�DXWRFODYH��DUPD]HQDPHQWR�H�HQWUHJD
GR�PDWHULDO�DR�GLVFHQWH�DSxV�D�GHYLGD�HVWHULOL]DtsR�

323�1�����|�(67(5,/,=$ji2�'2�0$7(5,$/�5(&(%,'2

323�1�������$50$=(1$0(172�(�'$7$�/,0,7(�'(�862�'2�0$7(5,$/�(67(5,/,=$'2

323�1�������7(67(�%,2/m*,&2�6(0$1$/�'2�&,&/2�'(�(67(5,/,=$ji2323�1�������7(67(
48l0,&2�',h5,2�&20�,17(*5$'25�48l0,&2�7,32���'(�80�&,&/2�'(�(67(5,/,=$ji2�$�9$325
6$785$'2�62%�35(66i2
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%DUUHLUDV�GH�3URWHonR

$V�EDUUHLUDV �IwVLFDV �VsR�LPSRUWDQWHV �DOLDGDV �QR�FRQWUROH �GH�LQIHFtsR�GDV �VXSHUIwFLHV �H
PRELOLqULRV�GD�FOwQLFD�RGRQWROxJLFD��$�SULQFLSDO�IXQtsR�GDV�EDUUHLUDV�u�SURWHtsR�GDV�PsRV�GD�(TXLSH
GH�6D{GH�%XFDO�|�GHYHPRV�QRV�SUHRFXSDU�FRP�D�SURWHtsR�GDV�VXSHUIwFLHV�TXH��FDP�HP�FRQWDWR�H
QR�HQWRUQR�GR�SDFLHQWH�H�SUR�VVLRQDLV�

2 �REMHWLYR �GDV �EDUUHLUDV �u �HYLWDU �LQIHFtsR �FUX]DGD� �HYHQWR �EDVWDQWH �FRPXP �HP
SURFHGLPHQWRV�FOwQLFRV��%DVLFDPHQWH��GHYHPRV�XWLOL]DU�EDUUHLUDV�QDV�VHJXLQWHV�VXSHUIwFLHV�

��%RWzHV�GD�FDGHLUD��DOtD�GR�UH�HWRU��HQFRVWR�GR�PRFKR�H�DV�SRQWDV�GD�XQLGDGH�GH�VXFtsR
�DSOLFDU��OPH�GH�39&�

��6XSHUIwFLHV�GD�EDQFDGD�H�GR�FDUULQKR�DX[LOLDU��FREULU�FRP�SDQR�GH�FDPSR�GHVFDUWqYHO�

��3RQWDV��FDQHWD�GH�DOWD�URWDtsR��HQYROYHU�HP�SURWHWRU�GHVFDUWqYHO�GH�OqWH[�RX�~VDFROuV�

��0DQRSODV��FRQHV�H�FRQWUROH�GH�DSDUHOKRV�GH�UDLRV�;

��&DERV�GH�HVSHOKR��QsR�RGRQWROxJLFRV�

323 �1� ��� �� �&2/2&$ji2 �'26 �&$0326 �3$5$ �3527(ji2 �'$6 �683(5)l&,(6 �'2
(48,3$0(172�2'2172/m*,&2

'HVFDUWH�GH�5HVrGXRV

2 �GHVFDUWH �GH �UHVwGXRV �GHYH �UHVSHLWDU �R �TXH �HVWq �GH�QLGR �QD �5HVROXtsR �GH �'LUHWRULD
&ROHJLDGD�GD�$19,6$��5'&������SXEOLFDGD�HP����GH�PDUtR�GH�������2�PDQHMR�GRV�UHVwGXRV�GHYH
VHU �IHLWR �FRUUHWDPHQWH �VHJXLQGR �RV �SURFHGLPHQWRV �GH �VHJUHJDtsR� �DFRQGLFLRQDPHQWR �H
LGHQWL�FDtsR� �GH �DFRUGR �FRP �R ��X[R �HVWDEHOHFLGR �SHOR �3*566 �GD �LQVWLWXLtsR� � �

$�VHtsR�VHJXLQWH�WUD]�XPD�VuULH�GH�323}V�UHIHUHQWHV�D�WRGRV�RV�SURFHGLPHQWRV�H[HFXWDGRV
GXUDQWH�D�DWXDtsR�HP�FOwQLFD��TXH�WHQKDP�FRPR�REMHWLYR�D�PDQXWHQtsR�GD�ELRVVHJXUDQtD��k
IXQGDPHQWDO �TXH �WRGR �R �FRUSR �GRFHQWH� �GLVFHQWH� �H �WuFQLFR �DGPLQLVWUDWLYR �FRQKHtDP �VHXV
FRQWH{GRV��RULHQWDtzHV��H�RV�VLJDP��HOPHQWH�SDUD�R�ERP�IXQFLRQDPHQWR�GDV�DWLYLGDGHV�FOwQLFDV��H
VHJXUDQtD�GH�WRGRV�RV�HQYROYLGRV��
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3URFHGLPHQWRV�2SHUDFLRQDLV�3DGURQL]DGRV��323�
$�VHtsR�VHJXLQWH�WUD]�XPD�VuULH�GH�323}V�UHIHUHQWHV�D�WRGRV�RV�SURFHGLPHQWRV�H[HFXWDGRV

GXUDQWH�D�DWXDtsR�HP�FOwQLFD��TXH�WHQKDP�FRPR�REMHWLYR�D�PDQXWHQtsR�GD�ELRVVHJXUDQtD��k
IXQGDPHQWDO �TXH �WRGR �R �FRUSR �GRFHQWH� �GLVFHQWH� �H �WuFQLFR �DGPLQLVWUDWLYR �FRQKHtDP �VHXV
FRQWH{GRV��RULHQWDtzHV��H�RV�VLJDP��HOPHQWH�SDUD�R�ERP�IXQFLRQDPHQWR�GDV�DWLYLGDGHV�FOwQLFDV��H
VHJXUDQtD�GH�WRGRV�RV�HQYROYLGRV���
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323�1�������+,*,(1,=$ji2�6,03/(6�'$6�0i26
�����2%-(7,926
c���5HPRYHU�D�PLFURELRWD�WUDQVLWxULD�GD�SHOH�SDUD�SUHYHQtsR�H�FRQWUROH�GH�LQIHFtsR�QR�FRQWDWR�GLUHWR
FRP�R�SDFLHQWH�

�����/2&$/�'(�$3/,&$fe2
c���/DERUDWxULR�GH�$SRLR��/DERUDWxULRV�3Uu�&OwQLFRV�0XOWLGLVFLSOLQDUHV��&RQVXOWxULR�GH�$WHQGLPHQWR
,QGLYLGXDO��&OwQLFDV�2GRQWROxJLFDV��&OwQLFD�%HEvV��&HQWUR�&LU{UJLFR��H�&HQWUDO�GH�(VWHULOL]DtsR�

�����5(63216d9(,6
c���7RGRV�RV�QwYHLV�

�����0$7(5,$,6�1(&(66d5,26
c���/DYDWxULR�GH�PsRV�FRP�WRUQHLUD�
c���6DERQHWH�OwTXLGR�
c���3DSHO�WRDOKD�

�����'(6&5,fe2�'2�352&(',0(172
c���7HPSR�GR�SURFHGLPHQWR��������VHJXQGRV
c���5HWLUDU�DGRUQRV��DQuLV��SXOVHLUDV��UHOxJLRV�
c���$EULU�D�WRUQHLUD��PROKDU�DV�PsRV�HYLWDQGR�HQFRVWq�ODV�QD�SLD�
c���$SOLFDU�QD�SDOPD�GDV�PsRV�VDERQHWH�OwTXLGR�
c���(QVDERDU�D�SDOPD�GDV�PsRV�IULFFLRQDQGR�DV�HQWUH�VL�
c���(VIUHJDU�D�SDOPD�GD�PsR�GLUHLWD�FRQWUD�R�GRUVR�GD�PsR�HVTXHUGD��H�YLFH�YHUVD��HQWUHODtDQGR�RV
GHGRV�
c���(QWUHODtDU�RV�GHGRV�IULFFLRQDQGR�RV�HVSDtRV�LQWHUGLJLWDLV�
c���(VIUHJDU�R�GRUVR�GRV�GHGRV�GH�XPD�PsR�FRP�D�SDOPD�GD�PsR�RSRVWD�H�YLFH�YHUVD��VHJXUDQGR�RV
GHGRV�FRP�PRYLPHQWRV�GH�YDL�H�YHP�
c���(VIUHJDU�R�SROHJDU�GLUHLWR�FRP�DX[wOLR�GD�SDOPD�GD�PsR�HVTXHUGD�H�YLFH�YHUVD�XWLOL]DQGR�PRYLPHQWR
FLUFXODU�
c���)ULFFLRQDU�DV�SROSDV�GLJLWDLV�H�XQKDV�GD�PsR�HVTXHUGD�FRQWUD�D�SDOPD�GD�PsR�GLUHLWD�IHFKDGD�HP
FRQFKD�H�YLFH�YHUVD��FRP�PRYLPHQWR�FLUFXODU�
c���(VIUHJDU�R�SXQKR�HVTXHUGR�FRP�DX[wOLR�GD�SDOPD�GD�PsR�GLUHLWD�H�YLFH�YHUVD��FRP�PRYLPHQWR
FLUFXODU�
c���(Q[DJXDU�DV�PsRV��VHP�HQFRVWq�ODV�QD�SLD��SDUD�UHPRtsR�GRV�UHVwGXRV�GR�VDERQHWH�OwTXLGR�
c���6HFDU�DV�PsRV�H�SXQKRV�FRP�SDSHO�WRDOKD�
c���'HVFDUWDU�R�SDSHO�WRDOKD�QD�OL[HLUD�GH�UHVwGXR�FRPXP�

�����)$725(6�'(�5,6&2
c���3HUPLWLU�UHVwGXR�GH�VDERQHWH�QDV�PsRV�SURYRFDQGR�GDQRV�p�SHOH�
c���8WLOL]DU�VRPHQWH�qJXD�QsR�UHPRYH�DV�VXMLGDGHV�GH�PDWuULD�RUJrQLFD�H�RX�LQRUJrQLFD�GD�SHOH�
JHUDQGR�ULVFR�GH�FRQWDPLQDtsR�FUX]DGD�DRV�SDFLHQWHV�

�����'2&80(1726�'(�5()(5h1&,$
c���$VVRFLDtsR�EUDVLOHLUD�GH�RGRQWRORJLD��2GRQWRORJLD�VHJXUD��%LRVVHJXUDQtD�H�VHJXUDQtD�GR�SDFLHQWH�
+WWSV���ZZZ�DER�RUJ�EU�XSORDGV��OHV���������PDQXDO�GH�ELRVVHJXUDQFD�UHYLVDGR�SGI�
c���%UDVLO��0LQLVWuULR�GD�6D{GH��$JvQFLD�1DFLRQDO�GH�9LJLOrQFLD�6DQLWqULD��'LVSzH�VREUH�UHTXLVLWRV�GH�ERDV
SUqWLFDV�SDUD�R�SURFHVVDPHQWR�GH�SURGXWRV�SDUD�VD{GH�H�Gq�RXWUDV�SURYLGvQFLDV��5HVROXtsR���UGF�Qf����
GH����GH�PDUtR�GH������
c���%UDVLO��$JvQFLD�1DFLRQDO�GH�9LJLOrQFLD�6DQLWqULD��$19,6$���6HJXUDQtD�GR�3DFLHQWH�HP�6HUYLtRV�GH
6D{GH��+LJLHQL]DtsR�GDV�0sRV��%UDVwOLD�����������S�
%UDVLO��0LQLVWuULR�GD�6D{GH��$JvQFLD�1DFLRQDO�GH�9LJLOrQFLD�6DQLWqULD��6HUYLtRV�2GRQWROxJLFRV��3UHYHQtsR
H�&RQWUROH�GH�5LVFRV��%UDVwOLD��0LQLVWuULR�GD�6D{GH�������



3URFHGLPHQWR�2SHUDFLRQDO�GD�&OcQLFD�GH�2GRQWRORJLD

��

323�1�������)5,&ji2�$17,66k37,&$�'$6�0i26�&20
35(3$5$ji2�$/&2m/,&$
�����2%-(7,926
c�3URPRYHU�D�UHPRtsR�GD�FDUJD�PLFURELDQD�GDV�PsRV��HP�VXEVWLWXLtsR�p�KLJLHQL]DtsR�VLPSOHV
GDV�PsRV��TXDQGR�HVWDV�QnR�HVWLYHUHP�YLVLYHOPHQWH�VXMDV�

�����/2&$/�'(�$3/,&$fe2
c�/DERUDWxULR�GH�$SRLR��/DERUDWxULRV�3Uu�&OwQLFRV�0XOWLGLVFLSOLQDUHV��&RQVXOWxULR�GH�$WHQGLPHQWR
,QGLYLGXDO��&OwQLFDV�2GRQWROxJLFDV��&OwQLFD�%HEvV��&HQWUR�&LU{UJLFR��H�&HQWUDO�GH�(VWHULOL]DtsR�
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