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2 (67$'2 '( 0$72 *52662� SRU LQWHUPpGLR GR 32'(5

-8',&,È5,2�75,%81$/ '( -867,d$� &13- 1� ����������������� �)RQWH

����� RX GR )81'2 '( $32,2 $2 -8',&,È5,2�)81$-85,6� &13- VRE R Q�

����������������� �)RQWH ��������� VHGLDGR QR 3DOiFLR GD -XVWLoD� &HQWUR

3ROtWLFR $GPLQLVWUDWLYR� HP &XLDEi�07� &(3 ����������� QHVWH DWR UHSUHVHQWDGR

SHOR VHX 3UHVLGHQWH�R ([FHOHQWtVVLPR 6HQKRU 'HVHPEDUJDGRU&$5/26 $/%(572

$/9(6 '$ 52&+$� EUDVLOHLUR� FDVDGR� SRUWDGRU GD &DUWHLUD GH ,GHQWLGDGH Q�

����������� 663�63 H GR &3) VRE R Q� ��������������� GHQRPLQDGR

&2175$7$17(� H D HPSUHVD 18&7(&+ '2 %5$6,/ /7'$�� LQVFULWD QR &13-

VRE� Q� ������������������� ,QVFULomR (VWDGXDO Q� ������������� FRP VHGH j

5XD %DQGHLUD 3DXOLVWD� ���� �� DQGDU� &RQMXQWR ��� ��� ��� ��� ,WDLP %LEL� 6mR

3DXOR�63� &(3 ����������� GHVLJQDGD &2175$7$'$� QHVWH DWR UHSUHVHQWDGD

SHOR 6HQKRU <21*-,$1 &+(1� SRUWDGRU GD 51( Q� 9�������'� H[SHGLGD SHOD

&*3,�',5(;�'3) H &3) Q� ��������������� WHQGR HP YLVWD R TXH FRQVWD QD $WD

GH 5HJLVWUR GH 3UHoR GR 3UHJmR (OHWU{QLFR Q� ��������'(&�7-56 ± 3URFHVVR

6(, 1� ��������������������� ± &RQWUROH ������ $'(6­2 $ $53 ± 287526
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Ï5*­26 1� �������7-07 ± &,$ �������������������������� 7HUPR GH

5HIHUrQFLD Q� ���������&07-07 H HP REVHUYkQFLD j /HL Q� ����������� j /HL Q�

����������� H DR 'HFUHWR Q� ����������� UHVROYHP FHOHEUDU R SUHVHQWH &RQWUDWR�

PHGLDQWH DV FOiXVXODVH FRQGLo}HV D VHJXLU HQXQFLDGDV�

�� &/È868/$35,0(,5$ � '2 2%-(72

���� &RQWUDWDomR GH HPSUHVD HVSHFLDOL]DGD HP IRUQHFLPHQWR� LQVWDODomR H

WUHLQDPHQWR GH DSDUHOKR GH LQVSHomR GH EDJDJHQV H SDFRWHV �6FDQQHU GH

&RQWH~GR� FRP DVVHVVyULRV SDUD DWHQGHU D GHPDQGD GR 3RGHU -XGLFLiULR GR

(VWDGR GH 0DWR *URVVR� FRQIRUPH 7HUPR GH 5HIHUrQFLD Q� ���������&07-07�

LQGHSHQGHQWH GH WUDQVFULomR�

�� &/È868/$6(*81'$ � '$ 9,*Ç1&,$ '2 &2175$72

���� 2 SUD]R GH YLJrQFLD GR FRQWUDWR VHUi GH �� �GR]H� PHVHV� FRQWDGRV D

SDUWLU GD GDWD GH VXD DVVLQDWXUD�SHUGXUDQGR VHXV HIHLWRV DWp D H[SLUDomRGR SUD]R

GH JDUDQWLD GRV HTXLSDPHQWRV�

�� &/È868/$7(5&(,5$ � '2 35$=2� /2&$/ ( &21',d®(6 '( (175(*$

���� 2 SUD]R Pi[LPR SDUD HQWUHJD� LQVWDODomR� WHVWHV GRV HTXLSDPHQWRV H GH

WRGRV RV VHXV FRPSRQHQWHV� EHP FRPR R WUHLQDPHQWR p GH DWp �� �VHVVHQWD�GLDV

LQLQWHUUXSWRV� D FRQWDU GD VROLFLWDomR IRUPDO GR &2175$7$17(� DSyV D SXEOLFDomR

GD V~PXOD GHVWH DMXVWH QR 'LiULR GD -XVWLoD(OHWU{QLFR�

������ $ LQVWDODomR GRV HTXLSDPHQWRV GHYHUi RFRUUHU QR SUD]R Pi[LPR GH

� �FLQFR� GLDV ~WHLV� FRQWDGRV D SDUWLU GD GDWD GH HQWUHJD�

���� (IHWXDGD D FRQWUDWDomR� HYHQWXDLV SHGLGRV GH SURUURJDomR GR SUD]R GH

HQWUHJD VRPHQWH VHUmR DFHLWRV HP FDVRV H[WUHPRV� SRU PRWLYRV VXSHUYHQLHQWHVH

DOKHLRV j JHUrQFLD KXPDQD� SRU FRQGLo}HV FOLPiWLFDV DGYHUVDV�VLQLVWURV �LQFrQGLRV

RX RXWURV�� HWF�� GHVGH TXH GHYLGDPHQWH FRPSURYDGRV�
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���� $ HQWUHJD GR REMHWR GHYHUi RFRUUHU� D FULWpULR GR &2175$7$17(� HP

TXDOTXHU XP GRV SUpGLRV GR 7ULEXQDO GH -XVWLoD� EHP FRPR� HP TXDOTXHU XP GRV

SUpGLRV GDV &RPDUFDV GR 3RGHU -XGLFLiULR� RV TXDLV SRGHUmR VHU FRQVXOWDGRV QD

SiJLQD GD ,QWHUQHW� KWWS���ZZZ�WMPW�MXV�EU�&RPDUFDV�0DSD&RPDUFDV�

������ 2 GLD H R KRUiULR SDUD HQWUHJD H LQVWDODomR GRV HTXLSDPHQWRV

GHYHUmR VHU DJHQGDGRV SUHYLDPHQWH FRPR R 6HUYLoR ,QWHJUDGR GH 6HJXUDQoD

�&,6� SHOR WHOHIRQH ���� ���������RX ���� ����������

���� 2 UHFHELPHQWR GR REMHWR GHVWH FRQWUDWR REHGHFHUD DR GLVSRVWR QR DUW� ���

LQF� ,,� GD /HL Q� ���������

���� 2 UHFHELPHQWR GHILQLWLYR GR REMHWR VH GDUi GHSRLV GD�

������ 9HULILFDomRItVLFD GRV EHQV SDUD FRQVWDWDU D VXD LQWHJULGDGH�

������ 9HULILFDomR GD FRQIRUPLGDGH FRP DV TXDQWLGDGHV H HVSHFLILFDo}HV

FRQVWDQWHV GR (GLWDU H GD SURSRVWD GD &2175$7$'$�

������ &DVR VDWLVIDWyULDV DV YHULILFDo}HV DQWHULRUHV� ODYUDU�VH�i XP 7HUPR

GH 5HFHELPHQWR 'HILQLWLYR� TXH SRGHUi VHU VXSULGR SHOR DWHVWH HIHWXDGR SRU

VHUYLGRU GHVLJQDGR� QR YHUVR GD�V� QRWD�V� ILVFDO�LV��IDWXUD�V��

������ &DVR LQVDWLVIDWyULDV DV YHULILFDo}HV DFLPD� VHUi ODYUDGR XP 7HUPR GH

5HFXVD� QR TXDO VH FRQVLJQDUmR DV GHVFRQIRUPLGDGHV�QHVVD KLSyWHVH� R LWHP

GR REMHWR GR (GLWDO HP TXHVWmR� VHUi UHMHLWDGR� GHYHQGR VHU VXEVWLWXtGR QR

SUD]R Pi[LPR GH �� �TXDUHQWD H FLQFR� GLDV FRUULGRV� TXDQGR VHUmR

UHDOL]DGDVQRYDPHQWH DV YHULILFDo}HVDQWHV UHIHULGDV�

������ &DVR D VXEVWLWXLomR QmR RFRUUD HP DUH �� �TXDUHQWD H FLQFR� GLDV

FRUULGRV� RX R�V� SURGXWR�V� VHMD�P� UHMHLWDGR�V�� HVWDUi D &2175$7$'$

LQFRUUHQGR HP DWUDVR QD HQWUHJD� VXMHLWD j DSOLFDomR GH VDQo}HV�

������ 2V FXVWRV GHFRUUHQWHV GD HYHQWXDO VXEVWLWXLomR RX FRUUHomR HP

DOJXP SURGXWR FRUUHUmR H[FOXVLYDPHQWHj FRQWD GD &2175$7$'$�

������ 2 UHFHELPHQWR QmR H[FOXL D UHVSRQVDELOLGDGH GD &2175$7$'$ SHOR
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'HVFULomR 4WGH 9DORU
8QLWiULR 5�

9DORU 7RWDO
5�

$SDUHOKR GH LQVSHomR GH EDJDJHQV H SDFRWHV
�6FDQQHU GH &RQWH~GR�� DTXLVLomR FRP
DFHVVyULRV� IRUQHFLPHQWR� LQVWDODomR H
WUHLQDPHQWR� 'HPDLV FDUDFWHUtVWLFD H
UHJUDPHQWR &RQIRUPH 7HUPR GH 5HIHUrQFLD H
HVSHFLILFDo}HV WpFQLFDV�

�� ��������� ������������

+XP PLOKmR H VHWHQWD H RLWR PLO UHDLV�

SHUIHLWR GHVHPSHQKR GR SURGXWR IRUQHFLGR� FDEHQGR�OKH VDQDU TXDLVTXHU

LUUHJXODULGDGHV GHWHFWDGDV� TXDQGR GD VXD XWLOL]DomR� GHQWUR GR SUD]R FLH

JDUDQWLD�

���� $ 1RWD )LVFDO�)DWXUDGHYH� REULJDWRULDPHQWH� VHU HQWUHJXH MXQWR FRP R VHX

REMHWR�

���� 2V SURGXWRV H�RX HTXLSDPHQWRV GHYHUmR VHU HPEDODGRV LQGLYLGXDOPHQWH H

WRGRV RV LWHQV GHYHUmR VHU QRYRV H RULJLQDLV GR IDEULFDQWH� QmR 
VHUmR W DFHLWRV

SURGXWRV UHPDQXIDWXUDGRV� UHFRQGLFLRQDGRV� UHSURFHVVDGRVRX XVDGRV�

�� &/È868/$48$57$ � '2 35(d2

���� 3HOR SUHVHQWH REMHWR� R &2175$7$17( SDJDUi j &2175$7$'$ D

LPSRUWkQFLD WRWDO GH 5������������� �+XP PLOKmR H VHWHQWD H RLWR PLO

UHDLV�� GD VHJXLQWH IRUPD�

���� ,QFOXtGRV QR SUHoR� HVWmR WRGDV DV GHVSHVDVFRP VHJXUR� LPSRVWRV� WD[DV H

HQFDUJRV VRFLDLV� REULJDo}HV WUDEDOKLVWDV� SUHYLGHQFLiULDV� ILVFDLV� FRPHUFLDLV H

WUDQVSRUWH� TXH FRUUHUmR SRU FRQWD GD &2175$7$'$�

�� &/È868/$48,17$ � '2 3$*$0(172

���� 2 SDJDPHQWR VHUi HIHWXDGR FRQWUD HPSHQKR� QR SUD]R DWp �� �YLQWH� GLDV D

FRQWDU GD GDWD GR SURWRFROR GD 1RWD )LVFDO� FRUUHQGR D GHVSHVD j FRQWD GD YHUED

)RQWH ������� GRV UHFXUVRV 3UySULRV GR 3RGHU -XGLFLiULR�
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���� 7RGDV DV QRWDV ILVFDLV�IDWXUDV �QmR VHUmR DGPLWLGDV UDVXUDV� HPLWLGDV SHOD

&2175$7$'$ GHYHUmR FRQWHU� DOWHUQDWLYDPHQWH� HP ORFDO GH IiFLO YLVXDOL]DomR� D

LQGLFDomR GR QXPHUR GR &RQWUDWR RX GD 2UGHP GH )RUQHFLPHQWR�

���� $V GHVSHVDVGH IUHWH H VHJXUR VmR HQFDUJRV H[FOXVLYRVGD &2175$7$'$�

���� ,QFLGLUi FRUUHomR PRQHWiULD GRV YDORUHV GHYLGRV� VHJXQGR D YDULDomR GR

7*3�0� FDOFXODGR SHOD )XQGDomR *HW~OLR 9DUJDV ² )*9� HQWUH R PrV GR

YHQFLPHQWR H GR SDJDPHQWR GR GpELWR�

���� 2 SDJDPHQWR VRPHQWH VHUi OLEHUDGR DSyV D YHULILFDomR GH UHJXODULGDGH GD

&HUWLGmR 1HJDWLYD GH 'pELWR MXQWR DR ,166 H &HUWLILFDGR GH 5HJXODULGDGH MXQWR

DR )*76� &HUWLGmR 1HJDWLYD 0XQLFLSDO� &HUWLGmR 1HJDWLYD GH 'pELWR 7UDEDOKLVWD�

&HUWLG}HV 1HJDWLYDV GH 3*(�6()$=� &HUWLGmR 1HJDWLYD UHODWLYD DRV 7ULEXWRV

I )HGHUDLV H 'tYLGD $WLYD GD 8QLmR� &HUWLGmR GH )DOrQFLD H &RQFRUGDWD�

5HFXSHUDomR -XGLFLDO H ([WUDMXGLFLDO� DWXDOL]DGRV H YiOLGRV DWp R SUD]R GR

SDJDPHQWR HVWLSXODGR QR SUHVHQWH FRQWUDWR�

�� &/È868/$6(;7$ � '2 $&203$1+$0(172( ),6&$/,=$d­2

���� 1RV WHUPRV GR DUW� �� /HL QR ��������� R DFRPSDQKDPHQWR H D ILVFDOL]DomR

GD HQWUHJD GRV SURGXWRV H VHUYLoRV SUHVWDGRV TXH VHUmR H[HUFLGRV SHORV )LVFDLV GR

&RQWUDWR� RV TXDLV FRPSHWLUmR GLULPLU DV G~YLGDV TXH VXUJLUHP QR FXUVR GD

SUHVWDomR GRV VHUYLoRV UHDOL]DGRV H VHUmR DYDOLDGRV FRP HVFRSR GH YHULILFDU

TXDQWR j TXDQWLGDGH H TXDOLGDGH GHVFULWD QR SUHVHQWH 7HUPR GH 5HIHUrQFLD�

���� 6HUi GHVLJQDGR FRPR *HVWRU R 6U� 0DM 30 7LDJR &RVWD *RPHV �

0DWULFXOD 7-07 Q� ������ H *HVWRU 6XEVWLWXWR D 6UD� �� 6*7 30 $ULDQH

$SDUHFLGD $VVLV 1RJXHLUD � 0DWUtFXOD 7-07 Q� ������� H FRPR )LVFDLV� RV

*HVWRUHV GDV 8QLGDGHV -XGLFLiULDV D VHUHP FRQWHPSODGRV �7ULEXQDO GH -XVWLoD�

)yUXP GH &XLDEi� )yUXP GH 9iU]HD *UDQGH� )yUXP GH 5RQGRQySROLV H

)yUXP GH 6LQRS� H )LVFDLV 6XEVWLWXWRV VHUmR VHUYLGRUHV GH LQGLFDomRGD *HVWmR

GDV UHIHULGDV&RPDUFDV�
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�� &/È868/$6e7,0$ � '$6 2%5,*$d®(6'$ &2175$7$'$

���� $ &2175$7$'$ FRPSURPHWH�VH D HQWUHJDU R REMHWR GHVWH FRQWUDWR QDV

FRQGLo}HV HVWDEHOHFLGDVQD &OiXVXOD 3ULPHLUD� REHGHFHQGR DR SUD]R HVWLSXODGR QD

&OiXVXOD 7HUFHLUD�

���� $ &2175$7$'$ REULJD�VH D PDQWHU� GXUDQWH WRGD D H[HFXomR GR FRQWUDWR�

HP FRPSDWLELOLGDGH FRP DV REULJDo}HV DVVXPLGDVQR SUHVHQWH LQVWUXPHQWR� WRGDV

DV FRQGLo}HV GH KDELOLWDomR H TXDOLILFDomR H[LJLGDV QD OLFLWDomR� GHYHQGR

FRPXQLFDU DR &2175$7$17(� LPHGLDWDPHQWH� TXDOTXHU DOWHUDomR TXH SRVVD

FRPSURPHWHU D PDQXWHQomR GR SUHVHQWH�

������ $ &2175$7$'$ REULJD�VH D PDQWHU� GXUDQWH WRGD D YLJrQFLD

FRQWUDWXDO� FDGDVWUR QD 6HFUHWDULD GD )D]HQGD GR 6HX 'RPLFtOLR RX 6HGH�

SDUD ILQV GH FRPSURYDomR GH UHJXODULGDGH SHUDQWH R ILVFR HVWDGXDO� FRPR

FRQGLomR SDUD SDJDPHQWR�

���� $ &2175$7$'$ GHYHUi DVVXPLU D UHVSRQVDELOLGDGH WpFQLFD SHOD H[HFXomR

GRV VHUYLoRV� IRUQHFHQGR� SRU VXD FRQWD H ULVFR� WRGR R SHVVRDO QHFHVViULR�

GHYLGDPHQWHKDELOLWDGR j 
H[HFXomRGRV VHUYLoRV FRQWUDWDGRV�

���� 6XEVWLWXLU� D TXDOTXHU WHPSR� D SHGLGR GR &2175$7$17(� TXDOTXHU

SURILVVLRQDO GD HTXLSH WpFQLFD GHVLJQDGD SDUD D SUHVWDomR GRV VHUYLoRV

FRQWUDWDGRV� TXDQGR VXD DWXDomR RX SRVWXUD IRUHP FRQVLGHUDGDV LQDGHTXDGDV�

���� 5HVSHLWDU RV SURMHWRV� HVSHFLILFDo}HV H GHWHUPLQDo}HV GD )LVFDOL]DomR� QmR

VHQGR DGPLWLGDV TXDLVTXHU DOWHUDo}HV RX PRGLILFDo}HV GR TXH HVWLYHU

GHWHUPLQDGR SHODV HVSHFLILFDo}HVH�RX SURMHWRV�

���� 5HDOL]DU RV VHUYLoRV XWLOL]DQGR VRPHQWH DV PDUFDV H RV SURGXWRV HP

FRQIRUPLGDGH FRP DV HVSHFLILFDo}HVFRQVWDQWHV QR 0HPRULDO 'HVFULWLYR RX FRP D

OLVWD GH PDWHULDO SUHYLDPHQWH DSURYDGD SHOD )LVFDOL]DomR� 1R FDVR GH VXEVWLWXLomR

GH PDWHULDO SRU VLPLODU� D &2175$7$'$ GHYHUi FRPSURYDU R GHVHPSHQKR GR

PDWHULDO D VHU� VXEVWLWXtGR SRU PHLR GH FDWiORJRV WpFQLFRV� GHYHQGR VXEPHWHU
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SUHYLDPHQWH j )LVFDOL]DomR SDUD PDQLIHVWDomR IRUPDO VREUH D SRVVLELOLGDGH GH

VXEVWLWXLomR�

���� $WHQGHU GXUDQWH WRGD D FRQWUDWDomR� VH IRU R FDVR GH HQTXDGUDPHQWR DV

QRUPDV 5HJXODPHQWDGRUDV GH 6HJXUDQoD GR 7UDEDOKR� FRQIRUPH DEDL[R�

SHUWLQHQWHV i QDWXUH]D GR REMHWR GHVWH &RQWUDWR� VRE D SHQD GH UHVFLVmR

FRQWUDWXDO�

������ 15 � � 'LVSRVLo}HV *HUDLV�

������ 15 � � 6HUYLoRV (VSHFLDOL]DGRV HP (QJHQKDULD GH 6HJXUDQoD FHP

0HGLFLQD GR 7UDEDOKR�

������ 15 � � &RPLVVmR ,QWHUQD GH 3UHYHQomR GH $FLGHQWHV �&,3$�� TXH YDL

LQWHUDJLU FRP D &,3$ GR 7ULEXQDO GH -XVWLoD GR (VWDGR�

������ 15 � � (TXLSDPHQWRV GH 3URWHomR ,QGLYLGXDO �(3,V��

������ 15 � � 3URJUDPD GH &RQWUROH 0pGLFR GH 6D~GH 2FXSDFLRQDO �

3&062�

������ 15 � � 3URJUDPD GH 3UHYHQomRGH 5LVFRV $PELHQWDLV � 335$�

������ 15 �� � 6HJXUDQoD HP LQVWDODo}HV H VHUYLoRV�HPHOHWULFLGDGH�

������ 15 �� � 6HJXUDQoDQR WUDEDOKR HP PiTXLQDV H HTXLSDPHQWRV�

������ 15 �� � &RQGLo}HV H PHLR DPELHQWH GH WUDEDOKR QD LQG~VWULD GD

FRQVWUXomR�

������� 15 �� � 6HJXUDQoD H VD~GH QRV WUDEDOKRV HP HVSDoRV FRQILQDGRV� H

������� 15 �� � 0HGLGDV GH SURWHomR SDUD R WUDEDOKR HP DOWXUD�

���� 5HVSRQVDELOL]DU�VHSRU TXDLVTXHU DFLGHQWHV GH WUDEDOKR� GDQRV RX SUHMXt]RV

FDXVDGRV DR &2175$7$17( RX D WHUFHLURV�

���� 6HUi GH UHVSRQVDELOLGDGH GD &2175$7$'$ RV GDQRV FDXVDGRV GLUHWDPHQWH

DR &2175$7$17( RX D WHUFHLURV GHFRUUHQWHV GH VXD &XOSD RX GROR QD H[HFXomR

GR FRQWUDWR� QmR H[FOXLQGR RX UHGX]LQGR HVVD UHVSRQVDELOLGDGH D ILVFDOL]DomR GR

&2175$7$17( HP VHX DFRPSDQKDPHQWR�

����� $ &2175$7$'$ UHVSRQGHUD WDPEpP GLUHWDPHQWH SHUDQWH WHUFHLURV�
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H[FOXtGD TXDOTXHU UHVSRQVDELOLGDGH GR &2175$7$17(� SRU DWRV SUDWLFDGRV SHOR

SHVVRDO GHVWDFDGR SHOD &2175$7$'$� TXDQGR HVWLYHU SUHVWDQGR RV VHUYLoRV

DMXVWDGRV H TXH YHQKDPB D FDXVDU GDQRV RX ULVFRV i YLGD� j VD~GH� j LQWHJULGDGH

ItVLFD H PRUDO GH WHUFHLURV RX DR SDWULP{QLR GHVWHV� RFDVLRQDGRV SRU GROR�

LPSHUtFLD� QHJOLJHQFLD RX LPSUXGrQFLD� (P WDLV FDVRV R &2175$7$17( ILFDUi

DOKHLR j UHODomR MXUtGLFD TXH YHQKD D VH HVWDEHOHFHU HQWUH D &2175$7$'$ H RV

WHUFHLURV SUHMXGLFDGRV HP YLUWXGH GH WDLV GDQRV�

����� 5HVSRQGHU SHOR SDJDPHQWR GH WRGRV RV {QXV� HQFDUJRV VRFLDLV�

WUDEDOKLVWDV H SUHYLGHQFLiULRV� WULEXWRV H OLFHQoDV FRQFHUQHQWHVj H[HFXomRGH VHXV

VHUYLoRV� EHP FRPR R {QXV GH LQGHQL]DU WRGR H TXDOTXHU GDQR H SUHMXt]R PDWHULDO

RX SHVVRDO 0LH SRVVD DGYLU� GLUHWD RX LQGLUHWDPHQWH DR &2175$7$17( RX D

WHUFHLURV� GHFRUUHQWH GR H[HUFtFLR GH VXD DWLYLGDGH�

����� $ &2175$7$'$ REVHUYDUi D SURLELomR FRQWLGD QR DUW� ��� LQFLVR ;;;,,,� GD

&RQVWLWXLomR )HGHUDO� TXDQWR j SURLELomR GR WUDEDOKR QRWXUQR� SHULJRVR RX

LQVDOXEUH D PHQRUHV GH �� DQRV H GH TXDOTXHU WUDEDOKR D PHQRUHV GH �� DQRV�

VDOYR QD FRQGLomR GH DSUHQGL]� D SDUWLU GH �� DQRV�

����� 1mR FRQWUDWDU� RX DGPLWLU FRPR VyFLRV� SHVVRDV TXH VHMDP F{QMXJHV�

FRPSDQKHLURV RX SDUHQWHV HP OLQKD UHWD� FRODWHUDO RX SRU DILQLGDGH� DWp R WHUFHLUR

JUDX� LQFOXVLYH� GH RFXSDQWHV GH FDUJRV GH GLUHomR� FKHILD H DVVHVVRUDPHQWR RX

H[HUFHQWHV GH IXQomR JUDWLILFDGD GD PHVPD QDWXUH]D RX� DLQGD� GH PDJLVWUDGRV

YLQFXODGRV DR 3RGHU -XGLFLiULR GR (VWDGR�

����� $OpP GDV HOHQFDGDV DFLPD� D &2175$7$'$ HVWi VXMHLWD D WRGDV DV

REULJDo}HV SUHYLVWDV QR 0HPRULDO 'HVFULWLYR �$QH[R , GR 7HUPR GH 5HIHUrQFLD��

�� &/È868/$2,7$9$ � '$6 2%5,*$d®(6'2 &2175$7$17(

���� $FRPSDQKDU H ILVFDOL]DU D H[HFXomR GR IRUQHFLPHQWR FRQWUDWDGR� EHP

FRUQR UHDOL]DU WHVWHV GH KRPRORJDomR QRV EHQV IRUQHFLGRV� DWHVWDU QDV QRWDV

ILVFDLV�IDWXUDD HIHWLYD HQWUHJD GR REMHWR FRQWUDWDGR�
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���� 3UHVWDU DV LQIRUPDo}HV H HVFODUHFLPHQWRV QHFHVViULRV TXH HYHQWXDOPHQWH

YHQKDP D VHU VROLFLWDGRV SHOD &2175$7$'$VREUH R REMHWR GD OLFLWDomR�

���� $SOLFDU j &2175$7$'$DV VDQo}HV UHJXODPHQWDUHVH FRQWUDWXDLV�

�� &/$868/$121$ � '$ *$5$17,$( $66,67e1&,$7e&1,&$

���� $ &2175$7$'$Gi R SUD]R GH JDUDQWLD GRV HTXLSDPHQWRV SHOR SHUtRGR QmR

LQIHULRU D �� �VHVVHQWD� PHVHV� FXMD YLJrQFLD WHUi LQLFLR GHSRLV GR UHFHELPHQWR

GHILQLWLYR GR REMHWR�

���� $ JDUDQWLD GHYHUi FREULU REULJDWRULDPHQWH ORGRV RV GHIHLWRV GH IDEULFDomR�

LQVWDODomR� IXQFLRQDPHQWR� LQFOXVLYH FRQWUD DYDULDV� GXUDQWH R WUDQVSRUWH DWp R

ORFDO GD HQWUHJD�

���� 1R GHFRUUHU GR SHUtRGR GH JDUDQWLD� HYHQWXDLV GHIHLWRV QRV HTXLSDPHQWRV

IRUQHFLGRV GHYHUmR VHU SURQWDPHQWH FRUULJLGRV 3HOD &2175$7$'$� 1HVVHV FDVRV�

R HTXLSDPHQWR� FRPSRQHQWHV RX SHoDV GHYHUmR VHU VXEVWLWXtGRV SRU QRYRV F

RULJLQDLV� VHP {QXV SDUD R &2175$7$17(�

���� $ &2175$7$'$ GHYHUi SUHVWDU DVVLVWrQFLD WpFQLFD SUHYHQWLYD H FRQHWLYD�

LQFOXLQGR IRUQHFLPHQWR H VXEVWLWXLomR GH SHoDV H DFHVVyULRV GXUDQWH R WRGR R

SHUtRGR GH YLJrQFLD GD *$5$17,$� GH DFRUGR FRP RV PDQXDLV F QRUPDV WpFQLFDV

HVSHFLILFDV GR IDEULFDQWH H GR &1(1 �&RPLVVmR 1DFLRQDO GH (QHUJLD 1XFOHDU��

UHVSHFWLYDPHQWH� D ILP GH PDQWHU RV HTXLSDPHQWRV HP SHUIHLWDV FRQGLo}HV GH

XVR� VHP TXDOTXHU {QXV DGLFLRQDO SDUD D &2175$7$17(�

���� $ &2175$7$'$ GHYHUi JDUDQWLU D H[LVWrQFLD GH SHoDV F SDUWHV SDUD

UHSRVLomR� GH DFRUGR FRP R DUW� ��� GR &yGLJR GH GHIHVD GR &RQVXPLGRU�

���� 2 DWHQGLPHQWR WpFQLFR GHYHUi VHU UHDOL]DGR QR ORFDO GD LQVWDODomR GR

HTXLSDPHQWR� QR SUD]R Pi[LPR Gr �� �TXDUHQWD H RLWR� KRUDV GR UHFHELPHQWR GH

&RPXQLFDomR IRUPDO �SRU HVFULWR� SRU WHOHIRQH RX SRU H�PDLO� GR &2175$7$17(�

GH VHJXQGD j VH[WD IHLUD� GDV �K jV ��K� SUHYLDPHQWH DFRUGDGR FRP R )LVFDO GR

FRQWUDWR�
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���� $ DVVLVWrQFLD WpFQLFD GHYH FRQWHPSODU WRGRV RV SURFHGLPHQWRV QHFHVViULRV

SDUD PDQWHU R HTXLSDPHQWR GH VHJXUDQoD HP SHUIHLWDV FRQGLo}HV GH

IXQFLRQDPHQWR� LQFOXLQGR D VXEVWLWXLomR GH SHoDV RX GR HTXLSDPHQWR TXH

DSUHVHQWDU GHIHLWR� TXH VHUmR IRUQHFLGDV SHOD &2175$7$'$� VHP yQXV DGLFLRQDO

SDUD R &2175$7$17(�

���� $ UHPRomR GR HTXLSDPHQWR� SHoDV RX FRPSRQHQWHV� TXDQGR QHFHVViULD

SDUD D H[HFXomR GRV VHUYLoRV GH DVVLVWrQFLD WpFQLFD �PDQXWHQomR FRUUHWLYD� HP

RILFLQD GD &2175$7$'$� RX RXWUR ORFDO� SRU HOD LQGLFDGR� GDU�VH�i DSyV

DXWRUL]DomR SUpYLD GR *HVWRU GR FRQWUDWR� VHP FXVWR DGLFLRQDO SDUD R

&2175$7$17(� TXDQWR iV GHVSHVDV UHIHUHQWHV j UHWLUDGD� UHPHVVD� GHYROXomR H D

SRVWHULRU UHLQVWDODomR�

���� $ &2175$7$'$ GHYHUi DSUHVHQWDU UHODWyULRV FRP LQIRUPDo}HV VREUH RV

VHUYLoRV H[HFXWDGR H VREUH DQRUPDOLGDGHV RX IDOKDV HYHQWXDOPHQWHREVHUYDGDVQR

HTXLSDPHQWR� VHPSUH TXH UHDOL]DGDDVVLVWrQFLD WpFQLFD �SUHYHQWLYDRX FRUUHWLYD��

����� $ &2175$7$'$GHYHUi SUHVWDU DVVLVWrQFLD WpFQLFD QR ORFDO GH LQVWDODomR GR

HTXLSDPHQWR� H� FDVR QmR VHMD SRVVtYHO� D UHPRomR GR HTXLSDPHQWR VH GDUi VHP

TXDOTXHU yQXV SDUD R &2175$7$17(� PHGLDQWH VXEVWLWXLomR GR HTXLSDPHQWR SRU

RXWUR VHPHOKDQWH RX GH PHOKRU TXDOLGDGH GXUDQWH R SHUtRGR GH FRQVHUWR GR

HTXLSDPHQWR VXEVWLWXtGR�

����� $ &2175$7$'$ GHYHUi SUHVWDU DWHQGLPHQWR D XPD FKDPDGD WpFQLFD QR

SUD]R Pi[LPR GH �� �TXDUHQWD H RLWR� KRUDV GD DEHUWXUD GR FKDPDGR H D VROXomR

WRWDO GR SUREOHPD QmR SRGHUi H[FHGHU D � �FLQFR� GLDV ~WHLV D FRQWDU GD DEHUWXUD

GR FKDPDGR�

����� $ &2175$7$'$ GHYHUi DSUHVHQWDU ODXGRV GH PDQXWHQomR� SDUD ILQV GH

FRQWUROH� RV TXDLV GHYHUmR VHU HQFDPLQKDGRV SDUD R H�PDLO GR &HQWUR ,QWHJUDGR

GH 6HJXUDQoD GR 7ULEXQDO GH -XVWLoD� FRQWUROH�DFHVVR#WMPW�MXV�EU H

PLOLWDU�FRQWUDWRV#WMPW�MXV�EU� HP DWp �� KRUDV FRQWDGRV GD ILQDOL]DomR GR

DWHQGLPHQWR� FRQWHQGR D 
UXEULFD GR UHVSRQViYHO SHOR DWHQGLPHQWR H SHOR
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UHSUHVHQWDQWHGR )RUR ORFDO�

����� $ &2175$7$'$ GHYHUi H[HFXWDU PDQXWHQo}HV SUHYHQWLYDV WULPHVWUDLV QRV

HTXLSDPHQWRV� DWp R ILQDO GD YLJrQFLD GR SUD]R GH JDUDQWLD GR SURGXWR�

����� $ &2175$7$'$ GHYHUi HQWUHJDU DRV *HVWRUHV� VHP yQXV DR

&2175$7$17(� DSyV D LQVWDODomR GRV HTXLSDPHQWRV QRYRV H D FDGD PDQXWHQomR

SUHYHQWLYD WULPHVWUDO� ODXGR GH IXJD GH UDGLDomR GRV HTXLSDPHQWRV� TXH GHYHUi

VHU HPLWLGR SRU HPSUHVD GHYLGDPHQWH� KDELOLWDGD� FRQIRUPH OHJLVODomR SHUWLQHQWH�

RQGH GHYHUi VHU DWHVWDGD D UHJXODULGDGH GR IXQFLRQDPHQWR GRV VFDQQHUV� EHP

FRPR� D VHJXUDQoDSDUD RXVR GH RSHUDGRUHV H LQVSHFLRQDGRV�

����� $ &2175$7$'$ GLVSRQLELOL]DUi� VHP {QXV SDUD R &2175$7$17(� WRGD D

HYROXomR WHFQROyJLFD HP VRIWZDUH� D TXDO GHYHUD VHU LQWHJUDGD DRV HTXLSDPHQWRV

LQVWDODGRV GXUDQWH R SUD]R GH YLJrQFLD GD JDUDQWLD�

��� &/È868/$'e&,0$ � '$6 3(1$/,'$'(6

����� $ UHFXVD GD &2175$7$'$HP HQWUHJDU R REMHWR DFDUUHWDUiD PXOWD GH ���

�GH] SRU FHQWR� VREUH R YDORU WRWDO TXH OKH IRL DGMXGLFDGR�

����� 2 DWUDVR TXH H[FHGHU GR SUD]R IL[DGR SDUD D HQWUHJD GR REMHWR� VHP

MXVWLILFDWLYD SRU HVFULWR SRU SDUWH GD &2175$7$'$� DFDUUHWDUi D PXOWD GH ����

�]HUR YtUJXOD FLQFR SRU FHQWR� SHUGLD GH DWUDVR� FXPXODWLYDPHQWH� OLPLWDGD DR

Pi[LPR GH ��� �GH] SRU FHQWR� VREUH T YDORU GD SDUFHOD LQDGLPSOLGD�

����� 2 QmR FXPSULPHQWR GH REULJDomR DFHVVyULD VXMHLWDUi D &2175$7$'$ i

PXOWD GH ��� �GH] SRU FHQWR� VREUH R YDORU WRWDO GD REULJDomR�

����� 1RV FDVRV GH LQH[HFXomR WRWDO RX SDUFLDO GR REMHWR� H[HFXomR LPSHUIHLWD RX

HP GHVDFRUGR FRP DV HVSHFLILFDo}HV� VHUi DSOLFDGD D PXOWD GH ��� �GH] SRU

FHQWR�� VREUH R YDORU GR FRQWUDWR� GHGX]LGR R YDORU GD PHUFDGRULD Mi HQWUHJXH�

LQGHSHQGHQWH GD DSOLFDomR GDV GHPDLV SHQDOLGDGHVSUHYLVWDV QD OHL�

����� 1D DSOLFDomR GDV SHQDOLGDGHV SUHYLVWDV QHVWH FRQWUDWR� R &2175$7$17(

FRQVLGHUDUi� PRWLYDGDPHQWH� D JUDYLGDGH GD IDOWD� VHXV HIHLWRV� EHP FRPR RV
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DQWHFHGHQWHV GD &2175$7$'$� SRGHQGR GHL[DU GH DSOLFi�ODV� VH DGPLWLGDV DV

VXDV MXVWLILFDWLYDV� QRV WHUPRV GR TXH GLVS}H R DUWLJR ��� �FDSDU� GD /HL Q�

���������

����� $V SHQDOLGDGHVVHUmR UHJLVWUDGDVQR FDGDVWUR GD &2175$7$'$�

����� 1R FDVR GH DSOLFDomR GH PXOWD R YDORU GD SHQDOLGDGH� DSyV DV FDXWHODV

OHJDLV� 6HUi�

������� 'HVFRQWDGR GRV YDORUHV HYHQWXDOPHQWH GHYLGRV SHOR &2175$7$17(�

QRV WHUPRV GRV DUWLJRV ��� � ��� H ��� � ��� GD /HL Q� ���������

������� ,QIRUPDGR j &2175$7$'$� TXH VHUi QRWLILFDGD SRU HVFULWR DFHUFD GD

UHIHULGD SHQDOLGDGH� GHYHQGR SURYLGHQFLDU R UHFROKLPHQWR GD LPSRUWkQFLD

FRUUHVSRQGHQWH DR )XQGR GH $SRLR DR -XGLFLiULR � )81$-85,6� QD FRQWD

LQGLFDGD SHOR 7-07� S UHFROKLPHQWR GHYHUi VHU UHDOL]DGR DWUDYpV GD JXLD

EDQFiULD �'HSyVLWRV HP &RQWD GH 7HUFHLURV��QR SUD]R Pi[LPR GH �� �FLQFR�

GLDV ~WHLV D FRQWDU GD GDWD GD SXEOLFDomR� QR 'LiULR GD -XVWLoD (OHWU{QLFR� GR

(GLWDO TXH Gi SXEOLFLGDGH DR $WR� VHQGR QHFHVViULD D DSUHVHQWDomR GR

FRPSURYDQWH GH UHFROKLPHQWR QR 'HSDUWDPHQWR GH 5HFHLWD � 5(&(,7$� VRE

SHQD GH VHU VROLFLWDGD VXD LQVFULomR HP 'tYLGD $WLYD� MXQWR j )D]HQGD

(VWDGXDO� RX

������� /DQoDGR QR URO GD GtYLGD DWLYD� GHYHQGR D FRUUHomR REHGHFHU DR

LQGH[DGRU 83)�56 �8QLGDGH 3DGUmR )LVFDO�� GHVGH D LQDGLPSOrQFLD DWp R VHX

SDJDPHQWR� FRQIRUPH GLVS}H R � �� GR DUW� ORGR 'HFUHWR QR ������ GH ��

GH GH]HPEUR GH ����� FRP MXURV GH �� �XP SRU FHQWR� DR PrV� FRQVRDQWH

DUW� �� GD /HL QR ������� GH �� GH GH]HPEUR GH �����

����� (P FDVR GH UHVFLVmR� QHQKXP SDJDPHQWR VHUi HIHWXDGR j &2175$7$'$�

HQTXDQWR SHQGHQWH GH OLTXLGDomR TXDOTXHU REULJDomR ILQDQFHLUD TXH OKH IRU

LPSRVWD HP YLUWXGH GH SHQDOLGDGH RX LQDGLPSOrQFLD FRQWUDWXDO�

����� $ &2175$7$'$ H VHXV GLUHWRUHV� VyFLRV�JHUHQWHVH�RX FRQWURODGRUHV� VHUmR

LQFOXtGRV QR �&DGDVWUR GH )RUQHFHGRUHV ,PSHGLGRV GH /LFLWDU H &RQWUDWDU FRP D
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&RQWUDWR Q� �������� � &,$ �������������������������

$GPLQLVWUDomR 3~EOLFD (VWDGXDO�� FDVR LQFRUUDP HP TXDOTXHU GDV VDQo}HV

WLSLILFDGDV QD /HL Q� ������� GH �� GH QRYHPEUR GH �����

������ 5HSXWDU�VH�mRLQLG{QHRV DWRV FRPR RV GHVFULWRV QRV DUW� ��� ��� ��� ��� ��

H �� GD /HL Q� ���������

��� &/È868/$21=( � '$ 5(6&,6­2 &2175$78$/

����� (VWH FRQWUDWR SRGHUi VHU UHVFLQGLGR SHODV SDQHV QRV WHUPRV GRV DUWLJRV ���

��� �� H �� GD /HL Q� ��������� QR TXH IRU FDEtYHO�

����� $ &2175$7$'$GHFODUD UHFRQKHFHU RV GLUHLWRV GR &2175$7$17(� SUHYLVWRV

QRV DUW� �� H �� GD /HL ����������� HP FDLR GH UHVFLVmR DGPLQLVWUDWLYD�

����� (VWH FRQWUDWR GHYHUi VHU UHVFLQGLGR� FDVR VH YHULILTXH D VLWXDomR SUHYLVWD QR

DUW� ��� LQFLVRV 9 H 9,� FRPELQDGR� FRP R DUW� ��� GD 5HVROXomR Q� ��� GH

����������� FRP D UHGDomR GDGD SHOD 5HVROXomR Q� ��������� DPEDV GR

&RQVHOKR 1DFLRQDO GH -XVWLoD � &1-� RP DLQGD� VH D &2175$7$'$ LQFRUUHU QDV

VHJXLQWHV VLWXDo}HV�

������� &RQWUDWDU� RX DGPLWLU FRPR VyFLRV� SHVVRDV TXH VHMDP F{QMXJHV�

FRPSDQKHLURV RX SDUHQWHV HP OLQKD UHWD� FRODWHUDO FLR SRU DILQLGDGH� DWp R

WHUFHLUR JUDX� LQFOXVLYH� GH RFXSDQWHV GH FDUJRV GH GLUHomR� FKHILD H

DVVHVVRUDPHQWRRX H[HUFHQWHVGH IXQomR JUDWLILFDGD GD PHVPD QDWXUH]D� RX�

DLQGD� GH PDJLVWUDGRV YLQFXODGRV DR 3RGHU -XGLFLiULR GR (VWDGR�

������� 7HU� HQWUH RV HPSUHJDGRV FRORFDGRV j GLVSRVLomR GR 7ULEXQDO GH

-XVWLoD SDUD R H[HUFLGR GH IXQo}HV GH FKHILD� SHVVRDV TXH LQFLGDP QD

YHGDomRGRV DUWLJRV ��� �� GD 5HVROXomR Q�� �������� GR &RQVHOKR 1DFLRQDO

GH -XVWLoD�

����� (VWH FRQWUDWR 3RGHUi VHU UHVFLQGLGR MXGLFLDOPHQWH� QRV WHUPRV GD OHJLVODomR

YLJHQWH�

��� &/È868/$'2=( � '$6 ',6326,d®(6 ),1$,6
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&RQWUDWR Q� �������� � &,$ �������������������������

����� 2V SUHoRV SURSRVWRV SHUPDQHFHUmR IL[RV H LUUHDMXVWiYHLV� VDOYR GLVSRVLomR

HP FRQWUiULR RULXQGD GH /HL )HGHUDO RX 0HGLGD 3URYLVyULD�

����� $ &2175$7$'$ ILFD REULJDGD D DFHLWDU�QDV PHVPDV FRQGLo}HV FRQWUDWXDLV�

RV DFUpVFLPRV RX VXSUHVV}HV TXH VH IL]HUHP QHFHVViULRV� DWp R OLPLWH SHUPLWLGR

SHOR DUWLJR ��� SDUiJUDIR ��� GD /HL Q� ���������

����� e YHGDGD D VXEFRQWUDWDomR GH RXWUD HPSUHVD SDUD R IRUQHFLPHQWR GRV

HTXLSDPHQWRV H SUHVWDomR GRV VHUYLoRV UHODFLRQDGRV QD &OiXVXOD 3ULPHLUD ± 'R

2EMHWR H &OiXVXOD 4XDUWD ± 'R 3UHoR�

����� )D]HP SDUWH LQWHJUDQWH GHVWH FRQWUDWR R (GLWDO GR 3UHJmR (OHWU{QLFR Q�

��������7-56 H D SURSRVWD DSUHVHQWDGD SHOD &2175$7$'$� FRQVWDQWHV QR

3URFHVVR $'(6­2 $ $53 ± 287526 Ï5*­26 1� �������7-07 ± &,$

��������������������������7HUPR GH 5HIHUrQFLDQ� ���������&07-07�

��� &/È868/$75(=( � '2 )252

����� )LFD HOHLWR R )RUR GD &RPDUFD GH &XLDEi�07�SDUD GLULPLU TXDLVTXHU OLWtJLRV

RULXQGRV GHVWH FRQWUDWR� FRP H[SUHVVD UHQ~QFLD D RXWUR TXDOTXHU� SRU PDLV

SULYLOHJLDGR TXH VHMD�

����� (� SRU HVWDUHP MXVWRV H FRQWUDWDGRV� ILUPDP R SUHVHQWH LQVWUXPHQWR� HP

���XPD� YLD� TXH� OLGR H DFKDGR FRQIRUPH� YDL DVVLQDGR SHODV SDUWHV H SRU GXDV

WHVWHPXQKDV�

&XLDEi�07��� GH GH]HPEUR GH �����

'HVHPEDUJDGRU&$5/26 $/%(572 $/9(6 '$ 52&+$
3UHVLGHQWH
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&RQWUDWR Q� �������� � &,$ �������������������������

&2175$7$17(

6HQKRU <21*-,$1&+(1
5HVSRQViYHO OHJDO
&2175$7$'$
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