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$UWLJR� ����$ ,WDMDt ��N�± ���0HLD�0DUDWRQD�HP�,WDMDt� DTXL� GHQRPLQDGR� FRUULGD�� VHUi�
UHDOL]DGD� QR�GLD� �� GH�PDLR GH������

$UWLJR� ����2�KRUiULR� GH�ODUJDGD�GD�FRUULGD� VHUi�jV���K�� QR�&HQWUHYHQWRV� GH�,WDMDt� ± ,WDMDt�6&�
FRP� TXDOTXHU� FRQGLomR� FOLPiWLFD�� 3DUiJUDIR�~QLFR� � 2�KRUiULR� GH�ODUJDGD� GD� FRUULGD� ILFDUi�
VXMHLWD� jV�DOWHUDo}HV�HP�UD]mR�GD�TXDQWLGDGH� GH�LQVFULWRV� H�GH�HYHQWXDLV� SUREOHPDV� GH�RUGHP�
H[WHUQD�� WDLV�FRPR�� WUiIHJR�LQWHQVR� IDOKDV� GH�FRPXQLFDomR� RX�VXVSHQVmR� QR�IRUQHFLPHQWR� GH�
HQHUJLD�

$UWLJR� ����$�FRUULGD� VHUi�GLVSXWDGD� QD�GLVWkQFLD� GH���NP� ��NP� H �� NP�� FRP SHUFXUVR�DIHULGR
SHOD�)HGHUDomR�&DWDULQHQVH� GH�$WOHWLVPR� H�GLYXOJDGR� QR�VLWH�ZZZ�GWRVSRUWV�FRP

$UWLJR� ��� $� FRUULGD� WHUi� GXUDomR� GH� ��K��� �GXDV KRUDV� H� WULQWD� PLQXWRV�� SDUD WRGRV� RV
SHUFXUVRV�

$UWLJR� ��� (VWD�FRUULGD� p�RUJDQL]DGD� SHOD� HPSUHVD� '72�632576�� FRP� D�VXSHUYLVmR� WpFQLFD�
GD�)HGHUDomR�&DWDULQHQVH GH�$WOHWLVPR�� 6HUi�FULDGD�XPD�&RPLVVmR�2UJDQL]DGRUD�� FRQVWLWXtGD�
SRU� IXQFLRQiULRV� H� FRODERUDGRUHV� GD� HPSUHVD� RUJDQL]DGRUD�� TXH� WHUi� FRPSHWrQFLD� SDUD�
UHVROYHU� TXDOTXHU� SUREOHPD� RX�UHVSRQGHU� G~YLGD� GXUDQWH�D�FRUULGD�

$UWLJR� ����$�FRUULGD�VHUi�GLVSXWDGD� QDV�FDWHJRULDV�LQGLYLGXDO� PDVFXOLQR� H�LQGLYLGXDO� IHPLQLQR��
QDV�PRGDOLGDGHV� GH����NP�� ��� NP H����NP�

&DStWXOR� ,,�� ,16&5,d­2�

$UWLJR� ����3RGHUmR�SDUWLFLSDU� GD�FRUULGD� R��D��FRPSHWLGRU� �D���DTXL GHQRPLQDGR� �D��DWOHWD�� TXH�
VH�LQVFUHYHU� QD�FRUULGD�� UHDOL]DU� R� SDJDPHQWR� GR� YDORU� FRUUHVSRQGHQWH� j�LQVFULomR� QR� SUD]R�
GHWHUPLQDGR� H�H[SUHVVDU�FRQFRUGkQFLD� FRP�DV�QRUPDV�GHVWH�5HJXODPHQWR�

$UW�����2�SUHoR�GD�LQVFULomR� QR�HYHQWR�HVSRUWLYR� VHUi�DTXHOH� GHVFULWR� HP�WHPSR�UHDO�QD�SiJLQD�
RILFLDO� GHVWH� HYHQWR H�QRV� VLWHV� SDUFHLURV ZZZ�GWRVSRUWV�FRP�EU�� ZZZ�FKLSWLPLQJ�FRP�EU ��
ZZZ�IRFRUDGLFDO�FRP�EU� ZZZ�WLFNHWDJRUD�FRP�EU� H�ZZZ�PLQKDVLQVFULFRHV�FRP�EU �VHQGR�
R�YDORU� ILQDO� GHILQLGR� VHJXQGR� FULWpULRV� GH�GLVSRQLELOLGDGH� GR�Q~PHUR� GH�LQVFULo}HV� SRU�ORWH�

$UWLJR� ����$TXHOHV� TXH�SRVVXDP� SRU� OHL� R�GLUHLWR� DR�GHVFRQWR� GH����� �FLQTXHQWD� SRU� FHQWR��
QR�YDORU� GD�LQVFULomR� ± RX�TXDOTXHU� RXWUR� EHQHItFLR� OHJDO� TXH�UHGX]D�R�YDORU�SDUD�SDUWLFLSDomR�
QR�HYHQWR� ± QmR�WHUmR�GLUHLWR� DR�UHIHULGR� GHVFRQWR� HP�UHODomR� DRV�NLWV� HVSHFLDLV� RX�SURGXWRV��

D� 2V� EHQHILFLiULRV� GR� SDUiJUDIR� DQWHULRU�� FDVR� TXHLUDP� DGTXLULU� R� NLW� HVSHFLDO� RX�
SURGXWRV�� GHYHUmR� SDJDU� SHOR� LWHP� VHOHFLRQDGR�� GH�PDQHLUD� TXH� R� GHVFRQWR� LQFLGLUi�
DSHQDV�VREUH�R�YDORU� FRUUHVSRQGHQWH� j�LQVFULomR� GLVFULPLQDGD� QHVWH�5HJXODPHQWR�� ��

E� 2V� YDORUHV� GRV� NLWV� HVSHFLDLV� RX� SURGXWRV� VHUmR� GLVSRQLELOL]DGRV� QR� VLWH� RILFLDO� GD�
FRUULGD� HP�OLQN� SUySULR��

$UWLJR� ����6HUi�FREUDGR�� SHOD�LQVFULomR� RQOLQH�� R�YDORU� GH WD[D�GH�DGPLQLVWUDomR� GR�VLWH�� WDULID�
TXH�JDUDQWH�QmR�Vy�D�VHJXUDQoD�H�FRQYHQLrQFLD� GD�WUDQVDomR�UHDOL]DGD� SHOR� DWOHWD��PDV�WDPEpP�
UHPXQHUD� RV� VHJXLQWHV� VHUYLoRV�� �L�� FRQWUROH� GH� FRQILUPDomR� H�DXWHQWLFDomR� GH� SDJDPHQWR�
RQOLQH� MXQWR� D�LQVWLWXLo}HV� ILQDQFHLUDV�� �LL�� VLVWHPD� GH�VHJXUDQoD� GD�LQIRUPDomR�� Mi� TXH� VmR�
DUPD]HQDGDV� LQIRUPDo}HV� SHVVRDLV� H� XWLOL]DGDV� LQIRUPDo}HV� FULSWRJUDIDGDV� GH� FDUWmR� GH�
FUpGLWR� GRV�FOLHQWHV�� �LLL�� GLVSDUR� GH�H�PDLO� GH�FRQILUPDomR� GR�SHGLGR� GH�FRPSUD� GD�LQVFULomR�
�DQWHV� GD�FRQILUPDomR� GR� SDJDPHQWR��� �LY�� GLVSDUR� GH� H�PDLO� GH�FRQILUPDomR� GD�YHQGD� �RX�



UHSURYDomR�� GH�LQVFULomR� DSyV�D�FRQILUPDomR� GR�SDJDPHQWR�� �Y��FXVWR� GH�EDQGD� GH�DFHVVR�j�
LQWHUQHW�
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$UWLJR� ���� 1R� DWR� GD� LQVFULomR�� DR� FRQFRUGDU� FRP� R� UHJXODPHQWR�� DVVLQDODQGR� D� RSomR�
DSUHVHQWDGD�QR�VLVWHPD� RQ�OLQH� RX�QD�ILFKD�GH�LQVFULomR�� R��D��DWOHWD�DFHLWD�WRGRV� RV�WHUPRV� GR�
UHJXODPHQWR� H�DVVXPH�WRWDO� UHVSRQVDELOLGDGH� SRU�VXD�SDUWLFLSDomR� QR�HYHQWR�GH�DFRUGR� FRP�R�
7(502�'(�5(63216$%,/,'$'(� TXH�p�SDUWH�LQWHJUDQWH� GHVWH�UHJXODPHQWR��

$UWLJR� ���� $V� LQVFULo}HV� VHUmR� HQFHUUDGDV� ��� �VHLV�� GLDV� DQWHV� GD� GDWD� PDUFDGD SDUD� D�
UHDOL]DomR� GD�FRUULGD�� RX� HP�GDWD�DQWHULRU� D�HVWD��FDVR�VHMD�DWLQJLGR� R�OLPLWH� WpFQLFR� GHILQLGR�
SDUD�FDGD�FRUULGD��

$UWLJR� ���� $� HPSUHVD� RUJDQL]DGRUD� SRGHUi�� D�TXDOTXHU� PRPHQWR�� VXVSHQGHU� RX� SURUURJDU�
SUD]RV� RX�� DLQGD�� HOHYDU� RX� OLPLWDU� R� Q~PHUR� GH LQVFULo}HV�� HP� IXQomR� GH� QHFHVVLGDGHV��
GLVSRQLELOLGDGH� WpFQLFD� H�RX�TXHVW}HV� HVWUXWXUDLV�� VHP�DYLVR� SUpYLR��

$UWLJR� ����2V�DWOHWDV�VmR�UHVSRQViYHLV� SHOD�YHUDFLGDGH� GDV�LQIRUPDo}HV� IRUQHFLGDV� QR�VLVWHPD�
RQ�OLQH� RX� QD� ILFKD� GH� LQVFULomR�� 2V� DWOHWDV� FRQFRUGDP� TXH� R� H�PDLO� VHUi� R� PHLR� GH�
FRPXQLFDomR� XWLOL]DGR� SHOD� HPSUHVD� RUJDQL]DGRUD� SDUD�UHSDVVDU�LQIRUPDo}HV� H�DWXDOL]Do}HV�
UHIHUHQWHV�j�FRUULGD��

$UWLJR� ����$�TXDQWLD� SDJD�SHOD�LQVFULomR� QmR� VHUi�GHYROYLGD�� FDVR�R��D��DWOHWD��D��FRPXQLTXH
D�GHVLVWrQFLD� GD�FRUULGD�IRUD�GR�SUD]R�SUHYLVWR� QR�DUW�����GR�&yGLJR� GH�'HIHVD�GR�&RQVXPLGRU�

$UWLJR� ����$�LQVFULomR� QD�FRUULGD� p�SHVVRDO� H�LQWUDQVIHUtYHO�� QmR�SRGHQGR� TXDOTXHU� DWOHWD�VHU�
VXEVWLWXtGD� SRU� RXWUD�� HP�TXDOTXHU� VLWXDomR�� ����2�DWOHWD�TXH�FHGHU�VHX�Q~PHUR� GH�SHLWR� SDUD�
RXWUD� SHVVRD� VHUi� UHVSRQViYHO� SRU� TXDOTXHU� DFLGHQWH� RX� GDQR� TXH� HVWD YHQKD� D� VRIUHU��
LVHQWDQGR� R� DWHQGLPHQWR� H� TXDOTXHU� UHVSRQVDELOLGDGH� GD� HPSUHVD� RUJDQL]DGRUD�� VHXV�
SDWURFLQDGRUHV�� DSRLDGRUHV� H� yUJmRV� S~EOLFRV�� �� ��� &DVR� KDMD� IUDXGH� FRPSURYDGD��
SULQFLSDOPHQWH� HP�UHODomR� DRV�EHQHItFLRV� GHILQLGRV� SRU� OHL�� R��D��DWOHWD� VHUi GHVFODVVLILFDGR�
GD�FRUULGD�� SRGHUi� UHVSRQGHU� SRU� FULPH� GH� IDOVLGDGH� LGHROyJLFD� H�RX� GRFXPHQWDO� SHUDQWH� DV�
DXWRULGDGHV� FRPSHWHQWHV� H�ILFDUi�LPSHGLGR� GH�SDUWLFLSDU� GH�RXWUDV�FRUULGDV� RUJDQL]DGDV� SHOD�
HPSUHVD�

$UWLJR� ����'H�DFRUGR� FRP�D�GHWHUPLQDomR� GD�&RQIHGHUDomR�%UDVLOHLUD� GH�$WOHWLVPR�� D�LGDGH�
PtQLPD� SDUD�DWOHWDV�VH�LQVFUHYHUHP� H�SDUWLFLSDUHP� GH�FRUULGDV� GH�UXD�p�GH�����GH]HVVHLV��DQRV��
FRP�DV�VHJXLQWHV� UHVWULo}HV�

,�±2V�DWOHWDV�PHQRUHV� GH����DQRV�GH�LGDGH�1­2�SRGHUmR�SDUWLFLSDU� GH�FRUULGDV� FRP�SHUFXUVR�
LJXDO� RX�VXSHULRU� D����NP��

,,�� $�LGDGH� D�VHU�FRQVLGHUDGD�� REULJDWRULDPHQWH�� SDUD�RV�HIHLWRV� GH�LQVFULomR� H�FODVVLILFDomR�
SRU� IDL[DV� HWiULDV� p� D�TXH� R� DWOHWD� WHUi� HP� ��� GH� GH]HPEUR� GR� DQR� HP� TXH� IRU� UHDOL]DGD� D�
FRUULGD�

,,,� � 2V� DWOHWDV� PHQRUHV� GH� ��� DQRV Vy� SRGHUmR� SDUWLFLSDU� GD� FRUULGD� GH� ��� .P� PHGLDQWH�
DXWRUL]DomR� SRU� HVFULWR� FRP� ILUPD� UHFRQKHFLGD� GRV� SDLV� RX� GH� XP� UHVSRQViYHO� OHJDO�� $�



DXWRUL]DomR� GHYHUi�HVWDU�DFRPSDQKDGD� GH�FySLD� GH�XP�GRFXPHQWR� GH�,GHQWLGDGH� GR�PHQRU� GH�
LGDGH�� TXH�VHUi�UHWLGD�SHOD� HPSUHVD�RUJDQL]DGRUD�� QR�DWR�GH�HQWUHJD�GRV�NLWV��

$UWLJR� ���� 6HUi�DGPLWLGD� D�LQVFULomR� GH�DWOHWDV�FDGHLUDQWHV� SDUD�D�FDWHJRULD� GH���� NP�H�HVWHV�
FRQFRUUHUmR� HP� FDWHJRULD� HVSHFtILFD�� VHQGR� SUHPLDGR� VRPHQWH� R� SULPHLUR� FRORFDGR� GD�
PRGDOLGDGH� PDVFXOLQD� H� IHPLQLQD�� 3DUD� ID]HU� MXV� DR� EHQHItFLR� GH� ���� GH� GHVFRQWR� p�
QHFHVViULR� HQWUDU� HP� FRQWDWR� SRU� H�PDLO ĐŽŶƚĂƚŽΛĚƚŽƐƉŽƌƚƐ͘ĐŽŵ͘ďƌ͕ LQIRUPDU� RV� GDGRV�
UHTXLVLWDGRV� H�HQYLDU� RV�GRFXPHQWRV� SUREDWyULRV� GD�FRQGLomR� GH�FDGHLUDQWH�

&DStWXOR� ,,,�� (175(*$�'(�.,76�

$UWLJR� ����$�HQWUHJD� GRV� NLWV� DFRQWHFHUi�QRV� GLDV� TXH�DQWHFHGHP� D�FRUULGD�� HP�ORFDO�� GDWD�H�
KRUiULR� D�VHU�LQIRUPDGR� SHOD�RUJDQL]DomR�� QR�VLWH��ZZZ�GWRVSRUWV�FRP�EU�� RX�DWUDYpV�GH�VLWHV�
SDUFHLURV�� DOpP� GH�QRVVDV�PtGLDV� VRFLDLV�

$UWLJR� ����2��D��DWOHWD�TXH�QmR�UHWLUDU� R�VHX�NLW� QD�GDWD�H�KRUiULR� HVWLSXODGR� SHOD�RUJDQL]DomR�
WHUi�XP� SUD]R� GH�����VHWH��GLDV� SDUD�VROLFLWDU�� IDOH�FRQRVFR� R�HQYLR� GR� NLW� YLD� &RUUHLR�� GHVGH�
TXH�SDJXH�DQWHFLSDGDPHQWH� RV�FXVWRV�GH�UHPHVVD��HQYLR�� HPEDODJHP�� VHJXUR�H�RXWURV���2�NLW�
Vy� VHUi� HQFDPLQKDGR� DSyV� D� FRPSURYDomR� GH� SDJDPHQWR� GRV� FXVWRV� GH� UHPHVVD� SHOR� �D��
SUySULR� �D��DWOHWD��

$UWLJR� ����2�.LW� VRPHQWH� SRGHUi� VHU�UHWLUDGR� SHOR� �D��DWOHWD�LQVFULWR� PHGLDQWH� DSUHVHQWDomR�
GR�GRFXPHQWR� GH�FRQILUPDomR� GH�LQVFULomR�� R�UHVSHFWLYR� UHFLER� GH�SDJDPHQWR� H�5*��

$UWLJR� ����$�UHWLUDGD� GH�NLWV� Vy�SRGHUi� VHU�HIHWLYDGD� SRU�WHUFHLURV� PHGLDQWH� DSUHVHQWDomR� GH�
DXWRUL]DomR� HVSHFLILFD� SDUD�HVWH�ILP� H�FySLD�GH�GRFXPHQWR� GH�LGHQWLILFDomR� GR�LQVFULWR��

$UWLJR� ���� 2� .,7� %È6,&2� GH� FRUULGD� VHUi� FRPSRVWR� SRU� XP� Q~PHUR� GH� SHLWR�� FKLS�
GHVFDUWiYHO�� DOILQHWHV�� FDPLVHWD� GH�SROLDPLGD� H�PHGDOKD� �SyV�HYHQWR��

$UWLJR� ����1R�PRPHQWR� GD� UHWLUDGD� GR� NLW� R�UHVSRQViYHO� GHYHUi� FRQIHULU� RV� VHXV�GDGRV� H�R�
Q~PHUR� GH�SHLWR��

$UWLJR� ����1mR� VHUmR�DFHLWDV�UHFODPDo}HV� FDGDVWUDLV� FRPR� WDPEpP� GRV� LWHQV� TXH�FRPS}H� R�
NLW�� DSyV�VXD�UHWLUDGD��

$UWLJR� ����2�WDPDQKR� GDV�FDPLVHWDV�HVWi�VXMHLWR j�DOWHUDomR��GH�DFRUGR�FRP�D�GLVSRQLELOLGD GH��
3DUiJUDIR�~QLFR�� 2��D��DWOHWD�QmR�SRGHUi�DOHJDU�LPSRVVLELOLGDGH� GH�SDUWLFLSDU� GD�FRUULGD�� FDVR�
QmR�WHQKD�FDPLVHWD� HP�WDPDQKR� TXH�OKH�VLUYD��

$UWLJR� ����2��D��DWOHWD�HVWi�DXWRUL]DGR� D�FRUUHU�FRP�VXD�SUySULD� FDPLVHWD��

&DStWXOR� ,9�� 6,67(0$�'(�&52120(75$*(0� (�(175(*$�'2�&+,3�

$UWLJR� ����2�VLVWHPD� GH�FURQRPHWUDJHP� D�VHU�XWLOL]DGR� VHUi�R�WUDQVSRQGHU �FKLS���

$UWLJR� ����2�WHPSR� GH�WRGRV� RV�FRUUHGRUHV� TXH�SDUWLFLSDUHP� GD�FRUULGD� VHUi�FURQRPHWUDGR� H�
LQIRUPDGR� SRVWHULRUPHQWH�� GHVGH�TXH�REVHUYDGDV� jV�QRUPDV� SUHYLVWDV� QHVWH�UHJXODPHQWR��

$UWLJR� ����2��D��DWOHWD�� QHVWH�DWR��ILFD�FLHQWH� TXH� GHYHUi�FRQIHULU� QR� VLWH�RILFLDO� GD�FRUULGD� RV�
KRUiULRV� H�RV�ORFDLV� SDUD�UHDOL]DU� D�UHWLUDGD� GR�FKLS� GH�FURQRPHWUDJHP�� 3DUiJUDIR�~QLFR�� 1mR�
KDYHUi�WHPSR� GH�WROHUkQFLD� GHFRUUHQWH�GRV�DWUDVRV�SDUD�D�UHWLUDGD�GRV�FKLSV��

$UWLJR� ���� 2��D��DWOHWD� TXH�QmR�UHWLUDU� R�VHX�FKLS� QD�GDWD�H�KRUiULR� HVWLSXODGRV� ILFD�FLHQWH� GD�
LPSRVVLELOLGDGH� GH�WHU�FURQRPHWUDGR� VHX�WHPSR��

$UWLJR� ����2�XVR�GR�FKLS� p�REULJDWyULR�� SDUD�ILQV�GH�FODVVLILFDomR� H�FURQRPHWUDJHP� GR�WHPSR��
GXUDQWH� WRGR� R�SHUFXUVR� GD�FRUULGD��



$UWLJR� ����2�FKLS� GHYHUi�VHU�IL[DGR FRQIRUPH� QRUPDV� GH�XWLOL]DomR� GD�HPSUHVD� UHVSRQViYHO�
H�REVHUYDGD� DV�VXDV�LQVWUXo}HV� ����$�XWLOL]DomR� GR�WUDQVSRQGHU� �FKLS�� p�GH�UHVSRQVDELOLGDGH�
~QLFD� GR� DWOHWD�� DVVLP� FRPR� DV� FRQVHTXrQFLDV� GH� VXD� QmR� XWLOL]DomR�� �� ��� $� XWLOL]DomR�
LQDGHTXDGD� GR� FKLS� SHOR� �D��DWOHWD� DFDUUHWD�D�QmR�PDUFDomR�GR� WHPSR�� LVHQWDQGR� D�HPSUHVD�
RUJDQL]DGRUD� H�D�)HGHUDomR�QD�GLYXOJDomR� GRV�UHVXOWDGRV��

��&DStWXOR� 9�� ,16758d®(6� (�5(*5$6� 3$5$�&255,'$�

$UWLJR� ���� 2V�DWOHWDV� GHYHUmR� GLULJLU�VH� DR�ORFDO� GH� ODUJDGD� FRP� SHOR� PHQRV� PHLD� KRUD� GH�
DQWHFHGrQFLD� ��K���� TXDQGR� VHUmR�GDGDV�DV�LQVWUXo}HV� ILQDLV��

$UWLJR� ����$�FDGD�DWOHWD�VHUi�IRUQHFLGR� XP�Q~PHUR� TXH�GHYH�VHU�XVDGR�YLVLYHOPHQWH� QR�SHLWR��
VHP� UDVXUD� RX� DOWHUDo}HV�� GXUDQWH� WRGD� D� UHDOL]DomR� GD� FRUULGD�� VHQGR� SDVVtYHLV� GH�
GHVFODVVLILFDomR� RV�DWOHWDV�TXH�QmR�FXPSULUHP� HVWD�REULJDomR��

$UWLJR� ����e�REULJDomR� GRV DWOHWDV�WHU�FRQKHFLPHQWR� SUpYLR� GR�SHUFXUVR�GD�FRUULGD��2�SHUFXUVR�
VHUi�GLVSRQLELOL]DGR� QR�VLWH�RILFLDO� GD�FRUULGD� HP�OLQN� SUySULR��

$UWLJR� ����$�SDUWLFLSDomR� GR� �D��DWOHWD�QD�FRUULGD� p�HVWULWDPHQWH� LQGLYLGXDO� VHQGR� SURLELGR� R�
DX[tOLR� GH�WHUFHLURV�� EHP�FRPR�� R�XVR�GH�TXDOTXHU� UHFXUVR�WHFQROyJLFR� VHP�SUpYLD� DXWRUL]DomR�
SRU�HVFULWR� GD�HPSUHVD�RUJDQL]DGRUD�

$UWLJR� ���� 2� DFRPSDQKDPHQWR� GRV� �DV�� DWOHWDV� SRU� WUHLQDGRUHV�DVVHVVRULD�� DPLJRV�� FRP�
ELFLFOHWD� H�RXWURV�PHLRV� �SDFLQJ�� UHVXOWDUmR� QD�GHVFODVVLILFDomR� GR��D��DWOHWD��

$UWLJR� ����1D�KLSyWHVH� GH�GHVFODVVLILFDomR� GRV� DWOHWDV� SULPHLURV� FRORFDGRV�� VHUmR�FKDPDGRV�
RV�FODVVLILFDGRV� FRP�PHOKRU� WHPSR�� VXFHVVLYDPHQWH��

$UWLJR� ����2V�DWOHWDV�GHYHUmR� WRPDU�FXLGDGR� FRP�HYHQWXDLV� GHVQtYHLV�� REVWiFXORV�� DFOLYHV� RX�
GHFOLYHV� TXH�SRVVDP� H[LVWLU� QR� SHUFXUVR��$�HPSUHVD�RUJDQL]DGRUD� QmR�VH�UHVSRQVDELOL]D� SRU�
SRVVtYHLV� GHIHLWRV� QD� SLVWD�� 3RU� FRQWD� GLVVR�� RV� DWOHWDV� WHUmR� D� LQIRUPDomR� GDV� UXDV� TXH�
LQWHJUDP� R�SHUFXUVR� GD�FRUULGD� FRP�DQWHFHGrQFLD��

$UWLJR� ����2V�DWOHWDV�GHYHUmR� REVHUYDU�R�WUDMHWR�� QmR�VHQGR� SHUPLWLGR� TXDOTXHU� PHLR� DX[LOLDU�
SDUD�DOFDQoDU� TXDOTXHU� WLSR� GH� YDQWDJHP�� ,JXDOPHQWH�� QmR� VHUi�SHUPLWLGR� R�DFHVVR�jV�iUHDV�
GLVWLQWDV� GR�SHUFXUVR�GHPDUFDGR�� XWLOL]DQGR�VH� GH�FDPLQKRV� VHP�VHUHP�RV�VLQDOL]DGRV� SDUD�WDO�
VLWXDomR�� VHQGR� SURLELGR� SXODU� DV�JUDGHV� RX� FDYDOHWHV� TXH� GHOLPLWDP� HVWDV�iUHDV�SDUD�HQWUDU�
QD� SLVWD� HP� TXDOTXHU� PRPHQWR� GD� FRUULGD�� 2� GHVFXPSULPHQWR� GHVWDV� UHJUDV� FDXVDUi� D�
GHVFODVVLILFDomR� GR��D��DWOHWD��

$UWLJR� ����2��D��DWOHWD�TXH�HPSXUUDU� R��D��RXWUR� �D��DWOHWD�� GH�PRGR� D�LPSHGLU� VXD�SURJUHVVmR��
HVWDUi�SDVVtYHO� GH�GHVFODVVLILFDomR� GD�FRUULGD��

$UWLJR� ����1mR�VHUi�SHUPLWLGR� DR�DWOHWD�FRQWLQXDU� D�FRUULGD� TXH�WHQKD�YROXQWDULDPHQWH� GHL[DGR�
R�SHUFXUVR��

$UWLJR� ����2��D��DWOHWD�GHYH�UHWLUDU�VH�LPHGLDWDPHQWH� GD�FRUULGD� VH�DVVLP� IRU�GHWHUPLQDGR� SRU�
XP�PHPEUR� GD�HTXLSH�PpGLFD� RILFLDO� LQGLFDGD� SHOD� &RPLVVmR� 2UJDQL]DGRUD��

$UWLJR� ����2V��DV��DWOHWDV�VHUmR�FODVVLILFDGRV� QD�RUGHP�HP�TXH�TXDOTXHU� SDUWH�GR�FRUSR�WURQFR�
�ILFDQGR� H[FOXtGRV� FDEHoD��SHVFRoR�� EUDoRV�� SHUQDV��PmRV� RX�SpV��DWLQMD� R�SODQR� YHUWLFDO� TXH�
SDVVD�SHOD�ERUGD� DQWHULRU� GD�OLQKD� GH�FKHJDGD��

$UWLJR� ����$�FRUULGD� VHUi�UHDOL]DGD� VHJXQGR� DV�5HJUDV�GD�&%$W�� GD�)HGHUDomR�H�DV�FRQWLGDV�
QHVWH�UHJXODPHQWR��

&DStWXOR� 9,�� 35(0,$d­2�



$UWLJR� ����$�SUHPLDomR� GHVWD�FRUULGD� VHUi�DVVLP� GLVWULEXtGD�� ,�� 2V����FLQFR�� SULPHLURV� DWOHWDV�
FRORFDGRV� QD�FDWHJRULD� PDVFXOLQD H�IHPLQLQD QD�FRUULGD� GH��� NP�� ��� NP H���� NP� UHFHEHUmR�
WURIpX�� SRGHQGR�� HYHQWXDOPHQWH�� UHFHEHU�SUrPLRV��

3DUiJUDIR�ÒQLFR�� &DVR�XP�DWOHWD LQVFULWR� QD�FRUULGD� GH����NP� REWHQKD� XP� UHVXOWDGR� SDVVtYHO�
GH�SUHPLDomR� SDUD�D�FRUULGD� GH���NP RX����NP H�YLFH�YHUVD�� D�SUHPLDomR� QmR�VHUi�FRQFHGLGD��

$UWLJR� ����+DYHUi�SUHPLDomR� HP�GLQKHLUR� VRPHQWH� QD�PRGDOLGDGH� ��NP� LQGLYLGXDO� DVVLP�
GLVWULEXtGRV�

3UHPLDomR *HUDO 0DVFXOLQR H )HPLQLQR ��NP
���OXJDU� 5���������H�WURIpX
���OXJDU� 5���������H�WURIpX
���OXJDU� 5���������H�WURIpX
���OXJDU� 5���������H�WURIpX
���OXJDU� 5���������H�WURIpX

3UHPLDomR *HUDO 0DVFXOLQR H )HPLQLQR ��NP
���OXJDU� WURIpX
���OXJDU� WURIpX
���OXJDU� WURIpX
���OXJDU� WURIpX
���OXJDU� WURIpX

3UHPLDomR *HUDO 0DVFXOLQR H )HPLQLQR �NP
���OXJDU� WURIpX
���OXJDU� WURIpX
���OXJDU� WURIpX
���OXJDU� WURIpX
���OXJDU� WURIpX


+DYHUi�SUHPLDomR� SDUD�PDLRU� HTXLSH�

���/XJDU� 7URIpX���%ULQGHV

���/XJDU� 7URIpX���%ULQGHV

���/XJDU� 7URIpX���%ULQGHV

$UWLJR� ���� 7RGRV� RV� �DV�� DWOHWDV� TXH� FUX]DUHP� D� OLQKD� GH� FKHJDGD� GH� IRUPD� OHJDO�� TXH�
HVWLYHUHP� UHJXODUPHQWH� LQVFULWRV� H� VHP� R� GHVFXPSULPHQWR� GHVWH� UHJXODPHQWR�� UHFHEHUmR�
PHGDOKDV� GH�SDUWLFLSDomR� �ILQLVKHU��� �����1mR�VHUmR�HQWUHJXHV�PHGDOKDV� H�EULQGHV� SyV�SURYD�
�TXDQGR� KRXYHU�� SDUD�DV�SHVVRDV�TXH��PHVPR� LQVFULWDV�� QmR�SDUWLFLSDUDP� GD�FRUULGD�� �����3DUD�
UHFHEHU�D�PHGDOKD� p�REULJDWyULR� TXH� R��D��DWOHWD� HVWHMD�SRUWDQGR� R�Q~PHUR� GH�SHLWR�� ����� 6y�
VHUi�HQWUHJXH����XPD��PHGDOKD� SRU�DWOHWD��

$UWLJR� ����$V�FLQFR SULPHLUDV� FRORFDo}HV�GDV�FDWHJRULDV�PDVFXOLQD� H�IHPLQLQD� GH��NP�� ���NP
H���NP� VHUmR� GHILQLGDV� SRU� RUGHP� GH�FKHJDGD�� $V�GHPDLV� FRORFDo}HV� VHUmR�GHILQLGDV� SHOD�
DSXUDomR� GR� WHPSR� OtTXLGR�� JDVWR� SRU� FDGD� DWOHWD� SDUD� FRPSOHWDU� R� SHUFXUVR�� GHILQLGR� H�
GHOLPLWDGR� SHORV� WDSHWHV�GH�FURQRPHWUDJHP��



$UWLJR� ����2V��DV��DWOHWDV�TXH�IL]HUHP� MXV j�SUHPLDomR� GHYHUmR� FRPSDUHFHU�DR�SRGLXP�� DVVLP�
TXH� D�FHULP{QLD� GH�SUHPLDomR� IRU�LQLFLDGD� H�D�FDWHJRULD� GHOH� IRU� FKDPDGD�� 2��D��DWOHWD� TXH�
QmR�FRPSDUHFHU�DR�SRGLXP� GXUDQWH� D�FHULP{QLD� GH�SUHPLDomR� SHUGHUi�R�GLUHLWR� DRV�SUrPLRV�

$UWLJR� ���� +DYHUi�SUHPLDomR� SDUD�FDWHJRULD� SRU� IDL[D� HWiULD SDUD�RV���SULPHLURV� FRORFDGRV ��
VRPHQWH� QD�PRGDOLGDGH� GH���N� LQGLYLGXDO� DVVLP� GLVWULEXtGDV�

x ϭϴ�Ă�Ϯϰ�ĂŶŽƐ
x Ϯϱ�Ă�Ϯϵ�ĂŶŽƐ
x ϯϬ�Ă�ϯϰ�ĂŶŽƐ
x ϯϱ�Ă�ϯϵ�ĂŶŽƐ
x ϰϬ�Ă�ϰϰ�ĂŶŽƐ
x ϰϱ�Ă�ϰϵ�ĂŶŽƐ
x ϱϬ�Ă�ϱϰ�ĂŶŽƐ
x ϱϱ�Ă�ϱϵ�ĂŶŽƐ
x ϲϬ�Ă�ϲϰ�ĂŶŽƐ�
x ϲϱ�Ă�ϲϵ�ĂŶŽƐ
x ϳϬ�ĂŶŽƐ�ĂĐŝŵĂ

$UWLJR� ����2V�UHVXOWDGRV� RILFLDLV� GD�FRUULGD� VHUmR�LQIRUPDGRV� DWUDYpV�GR�VLWH�RILFLDO� GR�HYHQWR��
ZZZ�GWRVSRUWV�FRP�EU�� DR�SUD]R� SURYiYHO� GH� ��� �VHWHQWD� H�GXDV�� KRUDV� DSyV� R� WpUPLQR� GR�
HYHQWR�� ����$�HPSUHVD�RUJDQL]DGRUD� QmR� VH�UHVSRQVDELOL]D� SHOD�QmR� GLYXOJDomR� GR� UHVXOWDGR�
RILFLDO GR��D��DWOHWD�TXH�QmR�XWLOL]RX� R�FKLS� GD�IRUPD�UHFRPHQGDGD� QHVWH�UHJXODPHQWR�� �����$�
HPSUHVD�RUJDQL]DGRUD� QmR�VH�UHVSRQVDELOL]D� SHOR� DWUDVR�QD�GLYXOJDomR� GRV�UHVXOWDGRV� RILFLDLV�
HP� UD]mR� GH� IDOKDV� QD� UHGH� PXQGLDO� GH FRPSXWDGRUHV�� FDVR� HP� TXH� RV� UHVXOWDGRV� VHUmR�
GHYLGDPHQWH� LQIRUPDGRV� DSyV�D�UHVROXomR� GR�SUREOHPD� WpFQLFR��

&DStWXOR� 9,,��&21',d®(6� )Ë6,&$6�'26�$7/(7$6 (�6(59,d26�'(�$32,2�

$UWLJR� ����7RGRV� �DV��RV��DV��DWOHWDV�GHYHUmR�HVWDU�HP�GLD�FRP�ULJRURVD� DYDOLDomR PpGLFD� SDUD�
UHDOL]DomR� GD�FRUULGD�� VHQGR�FRQKHFHGRUHV� GH�VHX�HVWDGR�GH�VD~GH�H�GH�VXD�DSWLGmR� ItVLFD� SDUD�
SDUWLFLSDU� GD�FRUULGD�� $�HPSUHVD� RUJDQL]DGRUD� QmR� VH�UHVSRQVDELOL]DUi� SHOD� VD~GH�ItVLFD� GRV�
DWOHWDV�

$UWLJR� ����2�DWOHWD�p�UHVSRQViYHO� SHOD�GHFLVmR�GH�SDUWLFLSDU� GD�FRUULGD�� DYDOLDQGR� VXD�FRQGLomR�
ItVLFD�� GHVHPSHQKR� H�MXOJDQGR� SRU� VL� Vy� VH�GHYH� RX� QmR� FRQWLQXDU� DR� ORQJR� GD� FRPSHWLomR��
3DUiJUDIR� ~QLFR�� $� &RPLVVmR� 2UJDQL]DGRUD� SRGHUi�� VHJXLQGR� UHFRPHQGDomR� GR� PpGLFR�
UHVSRQViYHO� SHOD� FRUULGD�� GHWHUPLQDU� TXH�R��D��DWOHWD�LQWHUURPSD� RX�QmR�SDUWLFLSH� GD�FRUULGD�

$UWLJR� ����$�HPSUHVD� RUJDQL]DGRUD� QmR� WHP� UHVSRQVDELOLGDGH� VREUH� R� DWHQGLPHQWR� PpGLFR�
GRV�DWOHWDV�� GHVSHVDV�PpGLFDV� HP�FDVRV�GH�LQWHUQDomR� RX�OHV}HV� JHUDGDV�SHOD� SDUWLFLSDomR� QD�
FRUULGD�� 3RUpP�� HP� FXPSULPHQWR� DV�QRUPDV� GD�&%$W�� VHUi�GLVSRQLELOL]DGR� XP� VHUYLoR� GH�
DPEXOkQFLD� 87,� SDUD� DWHQGLPHQWR� HPHUJHQFLDO� DRV� DWOHWDV� H� SDUD� D� UHPRomR� GHVWHV� DRV�
KRVSLWDLV� GD�UHGH�S~EOLFD� GH�VD~GH��

$UWLJR� ���� 2� �D�� DWOHWD� RX VHX� �VXD�� DFRPSDQKDQWH� SRGHUi� GHFLGLU� SHOD� UHPRomR� RX�
WUDQVIHUrQFLD� SDUD�KRVSLWDLV� GD�UHGH� SULYDGD� GH�VD~GH�� H[LPLQGR� D�HPSUHVD� RUJDQL]DGRUD� GH�
TXDOTXHU� UHVSRQVDELOLGDGH� RX� UHHPEROVR� SHODV� GHVSHVDV� GHFRUUHQWHV� GHVWH�
DWHQGLPHQWR PpGLFR��

$UWLJR� ���� 6HUmR� FRORFDGRV� j� GLVSRVLomR� GRV� DWOHWDV�� EDQKHLURV� TXtPLFRV� IHPLQLQRV� H�
PDVFXOLQRV� H� JXDUGD�YROXPHV� QR� ORFDO� GD� ODUJDGD� H� FKHJDGD� GD� FRUULGD�� ���$� HPSUHVD�
RUJDQL]DGRUD� UHFRPHQGD� TXH�QmR�VHMDP� GHL[DGRV� EHQV�GH�DOWR� YDORU� QR�*XDUGD�9ROXPHV� WDLV�



FRPR�� UHOyJLRV�� MRLDV�� HTXLSDPHQWRV� HOHWU{QLFRV�� FHOXODUHV�� FKHTXHV� RX� FDUW}HV� GH� FUpGLWR��
���3RU�VH�WUDWDU�GH�XP�VHUYLoR� GH�FRUWHVLD�D�HPSUHVD�RUJDQL]DGRUD� QmR�UHHPEROVDUi� FRQWH~GRV�
H�EHQV�H[WUDYLDGRV� QR�JXDUGD�YROXPHV��

$UWLJR� ����2�JXDUGD�YROXPH� VHUi�GHVDWLYDGR� ���PLQXWRV DSyV�R�WpUPLQR� GD�FRUULGD��

$UWLJR� ���� $R� ORQJR� GR� SHUFXUVR� GD� FRUULGD� KDYHUi� SRVWRV� GH� KLGUDWDomR� FRQIRUPH�
GHWHUPLQDGR� SHOD�&%$W��

&DStWXOR� 9,,,�± ',5(,726 '(�,0$*(0 (�',5(,726�$8725$,6�

$UWLJR� ���� 2�D�� DWOHWD� TXH� VH� LQVFUHYH� H� FRQVHTXHQWHPHQWH� SDUWLFLSD� GD� FRUULGD� HVWi�
LQFRQGLFLRQDOPHQWH� DFHLWDQGR� H�FRQFRUGDQGR� HP�WHU�VXD�LPDJHP� H�YR]� GLYXOJDGD� DWUDYpV�GH�
IRWRV�� ILOPHV�� UiGLR�� MRUQDLV�� UHYLVWDV�� LQWHUQHW�� YtGHRV� H�WHOHYLVmR�� RX� TXDOTXHU� RXWUR� PHLR� GH�
FRPXQLFDomR�� SDUD�XVRV�LQIRUPDWLYRV�� SURPRFLRQDLV� RX�SXEOLFLWiULRV� UHODWLYRV� j�FRUULGD�� VHP�
DFDUUHWDU�QHQKXP� {QXV�D�'72�632576 H�DRV�SDWURFLQDGRUHV�� UHQXQFLDQGR� R�UHFHELPHQWR� GH�
TXDOTXHU� UHQGD�TXH�YLHU� D�VHU�DXIHULGD� FRP�WDLV�GLUHLWRV� HP�TXDOTXHU� WHPSR�GDWD��

$UWLJR� ����7RGRV� RV�DWOHWDV�� VWDIIV��RUJDQL]DGRUHV� FHGHP�QR�DWR�GH�LQVFULomR� WRGRV� RV�GLUHLWRV�
GH� XWLOL]DomR� GH� VXD� LPDJHP� H� YR]� SDUD� D�HPSUHVD� RUJDQL]DGRUD� '72�632576� H�SDUD� RV�
SDWURFLQDGRUHV� GHVWD�FRUULGD��

$UWLJR���� $�ILOPDJHP�� WUDQVPLVVmR� SHOD� WHOHYLVmR�� IRWRJUDILDV� RX� YtGHR� UHODWLYRV� j�FRUULGD�
WrP�RV�GLUHLWRV� UHVHUYDGRV�DRV�RUJDQL]DGRUHV�� 3DUiJUDIR�~QLFR��4XDOTXHU� IRUPD�GH�GLYXOJDomR�
GH�LPDJHQV� GD�FRUULGD� RX� LQWHUHVVH� HP�GHVWLQDU� XP� SURILVVLRQDO� SDUD�D�FREHUWXUD� GD�FRUULGD�
HVWDUi�VXMHLWD� j�DXWRUL]DomR� H�DSURYDomR�SHOD� HPSUHVD�RUJDQL]DGRUD� '72�632576�

$UWLJR� ���� 7RGRV� RV� GLUHWRV� DXWRUDLV� UHODWLYRV� D� HVWH� UHJXODPHQWR� H� j� SUHVHQWH� FRUULGD
SHUWHQFHP� j�'72�632576�

&DStWXOR� ,;� � 6863(16­2�� $',$0(172� (� &$1&(/$0(172� '2� (9(172�
(63257,92�

$UWLJR� ���� $� &RPLVVmR� 2UJDQL]DGRUD�� SULPDQGR� SHOD� VHJXUDQoD� GRV� DWOHWDV�� SRGHUi�
GHWHUPLQDU� D� VXVSHQVmR� GD� FRUULGD�� LQLFLDGD� RX� QmR�� SRU� TXHVW}HV� GH� VHJXUDQoD� S~EOLFD��
YDQGDOLVPR� H�RX�PRWLYRV� GH�IRUoD�PDLRU�� 6HQGR� VXVSHQVD� D�FRUULGD�� SRU� TXDOTXHU� XP� GHVWHV�
PRWLYRV�� HVWD�VHUi�FRQVLGHUDGD� UHDOL]DGD� H�QmR�KDYHUi�GHVLJQDomR� GH�QRYD�GDWD�SDUD�UHDOL]DomR�
GD�FRUULGD�� �����2V��DV��DWOHWDV� ILFDP� FLHQWHV�TXH� GHYHUmR�DVVXPLU�� QR�DWR�GD�LQVFULomR�� WRGRV�
RV�ULVFRV�H�GDQRV�GD�HYHQWXDO� VXVSHQVmR�GD�FRUULGD� �LQLFLDGD� RX�QmR��SRU�TXHVW}HV�GH�VHJXUDQoD�
S~EOLFD�� YDQGDOLVPR� H�RX� PRWLYRV� GH� IRUoD�PDLRU�� QmR� JHUDQGR� TXDOTXHU� UHVSRQVDELOLGDGH�
SDUD�D�HPSUHVD�RUJDQL]DGRUD�� �����1D�KLSyWHVH� GH�VXVSHQVmR� GR�HYHQWR� HVSRUWLYR� QmR�KDYHUi�
GHYROXomR� GR�YDORU� GH�LQVFULomR��

$UWLJR� ����$�FRUULGD� SRGHUi�VHU�DGLDGD�RX�FDQFHODGD�D�FULWpULR� GD�HPSUHVD�RUJDQL]DGRUD�� VHQGR�
FRPXQLFDQGR� DRV� LQVFULWRV� HVWi� GHFLVmR� SHOR� VLWH� RILFLDO� GD� FRUULGD�� �� ��� 1D� KLSyWHVH� GH�
DGLDPHQWR� GD�FRUULGD� H�D�FRQVHTXHQWH� GLYXOJDomR� GH�QRYD� GDWD�RV�LQVFULWRV� WHUmR�R�SUD]R� GH�
��� �VHWH��GLDV� SDUD�VROLFLWDUHP� D�GHYROXomR� GR� YDORU� GD�LQVFULomR�� FRQWDGRV� GD�FRPXQLFDomR�
DRV�LQVFULWRV�� VRE�SHQD�GH�UHQ~QFLD� D�HVWH�GLUHLWR�� �����1D�KLSyWHVH� GH�FDQFHODPHQWR� GD�FRUULGD�
�VHP�GLYXOJDomR� GH�QRYD�GDWD��RV�LQVFULWRV� GHYHUmR�VROLFLWDU� R�UHHPEROVR� GD�LQVFULomR� QR�SUD]R�
GH�����VHWH��GLDV�� FRQWDGRV� GD�FRPXQLFDomR� DRV�LQVFULWRV�� VRE�SHQD�GH�UHQ~QFLD� D�HVWH�GLUHLWR��

&DStWXOR� ;�� ',6326,d®(6�*(5$,6�

$UWLJR� ���� $� VHJXUDQoD� GD� FRUULGD� UHFHEHUi� DSRLR� GRV� yUJmRV� FRPSHWHQWHV� H� KDYHUi�
VLQDOL]DomR� SDUD�D�RULHQWDomR� GRV�DWOHWDV��

$UWLJR� ����&DVR�R�DWOHWD�QmR� TXHLUD� DUFDU�FRP�R�FXVWR� GD�WDULID� SHOD�LQVFULomR� RQ�OLQH� SRGHUi�
UHDOL]DU� D�LQVFULomR� ItVLFD�� HQWUDQGR� HP�FRQWDWR� YLD� H�PDLO FRQWDWR#GWRVSRUWV�FRP�EU RX�YLD�



IRQH� ��� ��������� H�FRPSDUHFHU� DR�ORFDO� LQGLFDGR� SHOD� HPSUHVD�GH VHJXQGD�IHLUD� j�VH[WD�
IHLUD�� QR�KRUiULR� GDV��KV� jV ��K��1mR�VHUmR�DFHLWDV�LQVFULo}HV� ItVLFDV� SRU�SURFXUDomR��

$UWLJR� ����2V�SURWHVWRV� RX� UHFODPDo}HV� UHODWLYDV DR�UHVXOWDGR� ILQDO� GD�FRPSHWLomR� UHIHUHQWH�
DRV� SULPHLURV� FRORFDGRV� RX� FRQGXomR� GD� SURYD� GHYHUmR� VHU� IHLWRV�� SRU� HVFULWR�� DWp� WULQWD�
PLQXWRV� DSyV�D�GLYXOJDomR� RILFLDO� j�2UJDQL]DomR� GR�(YHQWR��

$UWLJR� ����1mR� KDYHUi� UHHPEROVR�� SRU� SDUWH GD� HPSUHVD� RUJDQL]DGRUD�� EHP� FRPR� GH� VHXV�
SDWURFLQDGRUHV� H�DSRLDGRUHV�� GH�QHQKXP� YDORU� FRUUHVSRQGHQWH� RX� GDQRV DRV� HTXLSDPHQWRV�
H�RX� DFHVVyULRV� XWLOL]DGRV� SHORV� DWOHWDV� QR� HYHQWR�� LQGHSHQGHQWH� GH� TXDO� IRU� R� PRWLYR��
WDPSRXFR�� SRU� TXDOTXHU� H[WUDYLR� GH� PDWHULDLV� RX� SUHMXt]R� TXH� SRUYHQWXUD� RV� DWOHWDV� RX�
WHUFHLURV� YHQKDP� D� VRIUHU� GXUDQWH� D� SDUWLFLSDomR� QD� FRUULGD�� 2V� FXVWRV� GH� WUDQVSRUWH��
KRVSHGDJHP�� DOLPHQWDomR�� VHJXURV�RX�TXDLVTXHU� RXWUDV�GHVSHVDV�QHFHVViULDV�RX�SURYHQLHQWHV�
GD� VXD�SDUWLFLSDomR� QD�SURYD�� DQWHV�� GXUDQWH� H�GHSRLV� GD�PHVPD� VHUmR�GH� UHVSRQVDELOLGDGH�
H[FOXVLYD� GR�DWOHWD�

$UWLJR� ����(P�FDVR�GH�G~YLGDV� RX�SDUD�GHPDLV� LQIRUPDo}HV� WpFQLFDV�HQWUH�HP�DWUDYpV�GR�VLWH�
ZZZ�GWRVSRUWV�FRP�EU

$UWLJR� ���� $�HPSUHVD� RUJDQL]DGRUD� SRGHUi�� D�VHX� FULWpULR� RX� FRQIRUPH� DV�QHFHVVLGDGHV� GD�
FRUULGD�� DOWHUDU�RX�UHYRJDU� HVWH�UHJXODPHQWR�� WRWDO� RX�SDUFLDOPHQWH�� LQIRUPDQGR� DV�PXGDQoDV�
SHOR� VLWH�RILFLDO� GD�FRUULGD��

$UWLJR� ���� $V� G~YLGDV� RX� RPLVV}HV� GHVWH� 5HJXODPHQWR� VHUmR� GLULPLGDV� SHOD� HPSUHVD� H�RX�
&RPLVVmR� RUJDQL]DGRUD� GD�FRUULGD� GH�IRUPD� VREHUDQD�� QmR� FDEHQGR� UHFXUVR� GHVWDV�GHFLV}HV��
7HUPR�GH�5HVSRQVDELOLGDGH� (X���LGHQWLILFDGR� QR�FDGDVWUDPHQWR� GD�LQVFULomR��� QR�SHUIHLWR� XVR�
GH�PLQKDV� IDFXOGDGHV�� '(&/$52�SDUD RV�GHYLGRV� ILQV� GH�GLUHLWR� TXH��

���(VWRX� FLHQWH� GH�TXH�VH�WUDWD�GH�XPD�FRUULGD� FRP� GLVWkQFLD� GH���.P� RX���.P��

��� (VWRX� HP� SOHQDV� FRQGLo}HV� ItVLFDV� H�SVLFROyJLFDV� GH�SDUWLFLSDU� GHVWD� &255,'$� H�HVWRX�
FLHQWH� TXH� QmR�H[LVWH� QHQKXPD� UHFRPHQGDomR� PpGLFD� TXH�PH�LPSHoD� GH�SUDWLFDU� DWLYLGDGHV�
ItVLFDV��

��� $VVXPR�� SRU� PLQKD� OLYUH� H� HVSRQWkQHD� YRQWDGH�� WRGRV� RV� ULVFRV� HQYROYLGRV� H� VXDV�
FRQVHTXrQFLDV� SHOD� SDUWLFLSDomR� QHVWD� 3529$� �TXH� LQFOXHP� SRVVLELOLGDGH� GH� LQYDOLGH]� H�
PRUWH��� LVHQWDQGR� D�'72�632576�� VHXV�RUJDQL]DGRUHV�� FRODERUDGRUHV� H�SDWURFLQDGRUHV� '(�
72'$�(�48$/48(5� 5(63216$%,/,'$'(� SRU� TXDLVTXHU� GDQRV� PDWHULDLV�� PRUDLV� RX�
ItVLFRV�� TXH�SRUYHQWXUD� YHQKD�D�VRIUHU�� DGYLQGRV� GD�SDUWLFLSDomR� QHVWD�3529$��

��� /L�� FRQKHoR�� DFHLWR� H�PH� VXEPHWR� LQWHJUDOPHQWH� D�WRGRV� RV� WHUPRV� GR� UHJXODPHQWR� GD�
&255,'$��

���'HFODUR� TXH� QmR� SRUWDUHL�� QHP� XWLOL]DUHL�� QDV�iUHDV�GR� HYHQWR�� SHUFXUVR� H�HQWUHJD� GH�NLWV��
RX�RXWUD�iUHD�GH�YLVLELOLGDGH� QR�HYHQWR�� RX�PHLRV�GH�GLYXOJDomR� H�SURPRomR�� QHQKXP� PDWHULDO�
SXEOLFLWiULR�� SURPRFLRQDO� RX�SROtWLFR�� VHP�D�GHYLGD� DXWRUL]DomR� SRU�HVFULWR�GRV�RUJDQL]DGRUHV��
H�� WDPEpP�� GH�TXDOTXHU� PDWHULDO� RX� REMHWR� TXH� SRQKD� HP�ULVFR� D�VHJXUDQoD� GR� HYHQWR�� GRV�
DWOHWDV�H�RX�GDV�SHVVRDV�SUHVHQWHV��DFHLWDQGR� VHU�UHWLUDGR� SHOD�RUJDQL]DomR� RX�DXWRULGDGHV�� GDV�
iUHDV�DFLPD�GHVFULWDV��

���(P�FDVR�GH�SDUWLFLSDomR� QHVWH�HYHQWR�� UHSUHVHQWDQGR� HTXLSHV� GH�DWOHWDV�RX� SUHVWDGRUHV� GH�
VHUYLoRV� H�� RX� TXDOTXHU� PtGLD� RX� YHtFXOR�� GHFODUR� WHU� SOHQR� FRQKHFLPHQWR�� H�TXH� DFHLWR� R�
UHJXODPHQWR� GD�FRUULGD�� EHP�FRPR�� D�UHVSHLWDU�DV�iUHDV�GD�RUJDQL]DomR� GHVWLQDGDV� DV�PHVPDV��
H�TXH� HVWi�YHGDGD�PLQKD� SDUWLFLSDomR� QDV�HVWUXWXUDV� GH�DSRLR� D�HTXLSHV� PRQWDGDV� HP�ORFDLV�
LQDGHTXDGRV�� RX� TXH� LQWHUILUDP� QR� DQGDPHQWR� GR� HYHQWR�� H�WDPEpP� ORFDLV� VHP� DXWRUL]DomR�
SRU� HVFULWR� GD� RUJDQL]DomR�� SRGHQGR� VHU� UHWLUDGR� GD &255,'$� H� GR� ORFDO� GR� HYHQWR� HP�
TXDOTXHU� WHPSR��



���(VWRX� FLHQWH�GDV�SHQDOLGDGHV� H�SRVVtYHO� GHVFODVVLILFDomR� TXH� SRVVR� VRIUHU�FDVR�GHVFXPSUD�
R�UHJXODPHQWR� RX� FRPHWD� IDOWD�JUDYH�� ([FOXR� PHX� GLUHLWR� GH�UHFODPDomR� VREUH� WDLV�DVSHFWRV�
GD�FRUULGD��

���$XWRUL]R R�XVR�GH�PLQKD� LPDJHP�� DVVLP�FRPR� IDPLOLDUHV� H�DPLJRV�� SDUD�ILQV�GH�GLYXOJDomR�
GR�HYHQWR�� SRU�IRWRV�� YtGHRV� H�HQWUHYLVWDV� HP�TXDOTXHU� PHLR� GH�FRPXQLFDomR�� VHP�JHUDomR�GH�
{QXV� SDUD�D�'72�632576�� RUJDQL]DGRUHV�� PtGLD� H�SDWURFLQDGRUHV��

���(VWRX� FLHQWH�TXH�QD�KLSyWHVH� GH�VXVSHQVmR� GD�SURYD� SRU� TXHVW}HV� GH�VHJXUDQoD� S~EOLFD� RX�
IRUoD�PDLRU�� WRGRV� RV�HYHQWXDLV� FXVWRV�UHIHUHQWHV�j�ORFRPRomR�� SUHSDUDomR��HVWDGLD�� LQVFULomR��
HQWUH�RXWURV� JDVWRV�GHVSHQGLGRV� SHOR� DWOHWD�VHUi�VXSRUWDGR� ~QLFD� H�H[FOXVLYDPHQWH� SRU�PLP��
LVHQWDQGR� D�&RPLVVmR� 2UJDQL]DGRUD� H�D�HPSUHVD�UHVSRQViYHO� SHOR� UHVVDUFLPHQWR� GH�TXDOTXHU�
GHVWHV�FXVWRV��

����$VVXPR� FRP� WRGDV� DV�GHVSHVDV�GH�KRVSHGDJHP�� WUDVODGRV�� VHJXURV�� DVVLVWrQFLD� PpGLFD H�
TXDLVTXHU� RXWUDV� GHVSHVDV�QHFHVViULDV�� RX�SURYHQLHQWHV� GD�PLQKD� SDUWLFLSDomR� QHVWD�FRUULGD��
DQWHV��GXUDQWH� RX�GHSRLV� GD�PHVPD��

���� &RPSUHHQGL� H� HVWRX� GH� DFRUGR� FRP� WRGRV� RV� LWHQV� GHVWH� 7(502� '(�
5(63216$%,/,'$'(�� LVHQWDQGR� DVVLP� TXHP� TXHU� TXH� VHMD�� GH� WRGD� H� TXDOTXHU�
UHVSRQVDELOLGDGH� OHJDO� GH� WXGR� R� TXH� YLHU� D� RFRUUHU� FRPLJR� SRU� FRQVHTXrQFLD� GD� PLQKD�
SDUWLFLSDomR� QHVWD�FRUULGD�


