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¬
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7HOHIRQH���������������������������������ZZZ�IDPDW�XIX�EU���IDPDW#XIX�EU�
¬¬

5(62/8d®2�&21)$0$7�1�����'(����'(�0$,2�'(�����

¬¬

'HÀQH� DV¬ QRUPDV� GH� RUJDQL]DomR� H
IXQFLRQDPHQWR�TXH�UHJXODPHQWDP�D�H[WHQVmR
QD�)DFXOGDGH�GH�0DWHPiWLFD¬GD�8QLYHUVLGDGH
)HGHUDO�GH�8EHUOkQGLD�

2� &216(/+2� '$� )$&8/'$'(� '(� 0$7(0É7,&$� '$� 81,9(56,'$'(� )('(5$/� '(
8%(5/Ç1',$�� QR� XVR� GD� FRPSHWrQFLD� TXH� OKH� p� FRQIHULGD� SHOR� LQFLVR�/9,¬ GR� DUW�� ��� GH� VHX�5HJLPHQWR
,QWHUQR��HP�UHXQLmR�UHDOL]DGD�DRV���¬GLDV�GR�PrV�PDLR¬GH�������H¬
&216,'(5$1'2�D�5HVROXomR�Q�����������GR�&RQVHOKR�8QLYHUVLWiULR��&21681���TXH�DSURYD�D�FULDomR�GD
&RRUGHQDomR�GH�([WHQVmR�GD�)DFXOGDGH�GH�0DWHPiWLFD¬GD�8QLYHUVLGDGH�)HGHUDO�GH�8EHUOkQGLD��H�Gi�RXWUDV
SURYLGrQFLDV��H�DLQGD�
&216,'(5$1'2�D�QHFHVVLGDGH�GH�GHÀQLU�DV�QRUPDV�GH�RUJDQL]DomR�H�IXQFLRQDPHQWR�TXH�UHJXODPHQWDP�D
H[WHQVmR�QD�)DFXOGDGH�GH�0DWHPiWLFD�
¬

5�(�6�2�/�9�(�
¬

$UW�����$SURYDU�DV�QRUPDV�GH�RUJDQL]DomR�H� IXQFLRQDPHQWR�TXH� UHJXODPHQWDP�D�([WHQVmR�QD�)DFXOGDGH�GH
0DWHPiWLFD��)$0$7��
3DUiJUDIR�~QLFR��$�QRUPDV�SUHYLVWDV�QR�FDSXW¬GHYHUmR�VHU�VXEPHWLGDV�j�DSUHFLDomR�GR�&RQVHOKR�GH�([WHQVmR�
&XOWXUD�H�$VVXQWRV�(VWXGDQWLV��&216(;��
¬

'$�(;7(16®2�1$�)$&8/'$'(�'(�0$7(0É7,&$
¬
$UW�� ��� (VWDV� 1RUPDV� WrP� FRPR� REMHWLYR� GHÀQLU� UHVSRQVDELOLGDGHV� GDV� SDUWHV� HQYROYLGDV� QDV� DWLYLGDGHV
H[WHQVLRQLVWDV� GHVHQYROYLGDV� QR� kPELWR� GD� )DFXOGDGH� GH� 0DWHPiWLFD� �)$0$7��� EXVFDQGR� YLDELOL]DU� D
FRUUHVSRQVDELOLGDGH�GDV�SHVVRDV�HQYROYLGDV�QD�FRQGXomR�GR�SURFHVVR�
3DUiJUDIR�~QLFR��$�RUJDQL]DomR�H�R�IXQFLRQDPHQWR�GRV�yUJmRV�GD�)$0$7�UHODFLRQDGRV�FRP�D�([WHQVmR�UHJHU�
VH�mR�SHOD�OHJLVODomR�IHGHUDO��SHOR�(VWDWXWR��SHOR�5HJLPHQWR�*HUDO��SHODV�1RUPDV�*HUDLV��SHODV�5HVROXo}HV�GRV
&RQVHOKRV�6XSHULRUHV�GD�8QLYHUVLGDGH�)HGHUDO�GH�8EHUOkQGLD��8)8��H�SRU�HVWDV�1RUPDV�
¬
$UW�����$�([WHQVmR�8QLYHUVLWiULD��VRE�R�SULQFtSLR�FRQVWLWXFLRQDO�GD�LQGLVVRFLDELOLGDGH�HQWUH�HQVLQR��SHVTXLVD�H
H[WHQVmR��p�D�DWLYLGDGH�TXH�VH�LQWHJUD�jV�RUJDQL]Do}HV�FXUULFXODUHV�H�GD�SHVTXLVD��FRQVWLWXLQGR�VH�HP�SURFHVVR
LQWHUGLVFLSOLQDU�� SROtWLFR�� VRFLDO�� HGXFDFLRQDO�� FXOWXUDO�� FLHQWtÀFR�� WHFQROyJLFR�� TXH� SURPRYH� D� LQWHUDomR
WUDQVIRUPDGRUD�HQWUH�D�8QLYHUVLGDGH�H�RXWURV�VHWRUHV�GD�VRFLHGDGH�SRU�PHLR�GD�SURGXomR��GD�DSOLFDomR�H�GR
FRPSDUWLOKDPHQWR�GH�FRQKHFLPHQWRV�

%ROHWLP�GH�6HUYLoR�(OHWU{QLFR�HP������������
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¬
$UW�� ��� 6mR� FRQVLGHUDGDV� DWLYLGDGHV� GH� H[WHQVmR� DV� Do}HV� H� LQWHUYHQo}HV� TXH� HQYROYDP� GLUHWDPHQWH
FRPXQLGDGHV�H[WHUQDV�j�8)8�H�TXH�HVWHMDP�YLQFXODGDV�j�IRUPDomR�GLVFHQWH�
¬

&$3Ì78/2�,,
¬

'$6�$7,9,'$'(6�'(�(;7(16®2
¬
$UW�����$V�DWLYLGDGHV�GH�H[WHQVmR�VmR�FODVVLÀFDGDV��TXDQWR�j�iUHD�WHPiWLFD��HP�FRPXQLFDomR��FXOWXUD��GLUHLWRV
KXPDQRV�H� MXVWLoD��HGXFDomR��PHLR�DPELHQWH��VD~GH�� WHFQRORJLD�H�SURGXomR�H� WUDEDOKR��FRQIRUPH�GHVFULWDV�D
VHJXLU�
,� ²� FRPXQLFDomR�� FRPXQLFDomR� VRFLDO�� PtGLD� FRPXQLWiULD�� FRPXQLFDomR� HVFULWD� H� HOHWU{QLFD�� SURGXomR� H
GLIXVmR�GH�PDWHULDO�HGXFDWLYR��WHOHYLVmR�XQLYHUVLWiULD��H�UiGLR�XQLYHUVLWiULD�¬
,,� ²� FXOWXUD�� GHVHQYROYLPHQWR� FXOWXUDO�� FXOWXUD��PHPyULD� H� SDWULP{QLR�� FXOWXUD� H�PHPyULD� VRFLDO�� FXOWXUD� H
VRFLHGDGH��IROFORUH��DUWHVDQDWR�H� WUDGLo}HV�FXOWXUDLV��SURGXomR�FXOWXUDO�H�DUWtVWLFD�QD�iUHD�GH�DUWHV�SOiVWLFDV�H
DUWHV�JUiÀFDV��SURGXomR�FXOWXUDO�H�DUWtVWLFD�QD�iUHD�GH�IRWRJUDÀD��FLQHPD�H�YtGHR��SURGXomR�FXOWXUDO�H�DUWtVWLFD
QD�iUHD�GH�P~VLFD�H�GDQoD��SURGXomR�WHDWUDO�H�FLUFHQVH�¬
,,,� ²� GLUHLWRV� KXPDQRV� H� MXVWLoD�� DVVLVWrQFLD� MXUtGLFD�� GLUHLWRV� GH� JUXSRV� VRFLDLV�� RUJDQL]Do}HV� SRSXODUHV�� H
TXHVW}HV�DJUiULDV�¬
,9�²�HGXFDomR��HGXFDomR�EiVLFD��HGXFDomR�H�FLGDGDQLD��HGXFDomR�D�GLVWkQFLD��HGXFDomR�FRQWLQXDGD��HGXFDomR
GH�MRYHQV�H�DGXOWRV��HGXFDomR�SDUD�D�PHOKRU�LGDGH��HGXFDomR�HVSHFLDO��HGXFDomR�LQIDQWLO��HQVLQR�IXQGDPHQWDO�
HQVLQR�PpGLR��LQFHQWLYR�j�OHLWXUD�¬
9� ²� PHLR� DPELHQWH�� SUHVHUYDomR� H� VXVWHQWDELOLGDGH� GR� PHLR� DPELHQWH�� PHLR� DPELHQWH� H� GHVHQYROYLPHQWR
VXVWHQWiYHO�� GHVHQYROYLPHQWR� UHJLRQDO� VXVWHQWiYHO�� DVSHFWRV� GH� PHLR� DPELHQWH� H� VXVWHQWDELOLGDGH� GR
GHVHQYROYLPHQWR� XUEDQR� H� GR� GHVHQYROYLPHQWR� UXUDO�� HGXFDomR� DPELHQWDO�� JHVWmR� GH� UHFXUVRV� QDWXUDLV� H
VLVWHPDV�LQWHJUDGRV�SDUD�EDFLDV�UHJLRQDLV�¬
9,�²�VD~GH��SURPRomR�j�VD~GH�H�TXDOLGDGH�GH�YLGD��DWHQomR�D�JUXSRV�GH�SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV�
DWHQomR�LQWHJUDO�j�PXOKHU��DWHQomR�LQWHJUDO�j�FULDQoD��DWHQomR�LQWHJUDO�j�VD~GH�GH�DGXOWRV��DWHQomR�LQWHJUDO�j
WHUFHLUD�LGDGH��DWHQomR�LQWHJUDO�DR�DGROHVFHQWH�H�DR�MRYHP��FDSDFLWDomR�H�TXDOLÀFDomR�GH�UHFXUVRV�KXPDQRV�H
GH�JHVWRUHV�GH�SROtWLFDV�S~EOLFDV�GH�VD~GH��FRRSHUDomR�LQWHULQVWLWXFLRQDO�H�FRRSHUDomR�LQWHUQDFLRQDO�QD�iUHD�
GHVHQYROYLPHQWR� GR� VLVWHPD� GH� VD~GH�� VD~GH� H� VHJXUDQoD� QR� WUDEDOKR�� HVSRUWH�� OD]HU� H� VD~GH�� KRVSLWDLV� H
FOtQLFDV� XQLYHUVLWiULDV�� QRYDV� HQGHPLDV�� SDQGHPLDV� H� HSLGHPLDV�� VD~GH� GD� IDPtOLD�� XVR� H� GHSHQGrQFLD� GH
GURJDV�¬
9,,�²�WHFQRORJLD�H�SURGXomR��WUDQVIHUrQFLD�GH�WHFQRORJLDV�DSURSULDGDV��HPSUHHQGHGRULVPR��HPSUHVDV�MXQLRUHV�
LQRYDomR�WHFQROyJLFD��SRORV�WHFQROyJLFRV��GLUHLWRV�GH�SURSULHGDGH�H�SDWHQWHV��H¬
9,,,� ²� WUDEDOKR�� UHIRUPD� DJUiULD� H� WUDEDOKR� UXUDO�� WUDEDOKR� H� LQFOXVmR� VRFLDO�� HGXFDomR� SURÀVVLRQDO�
RUJDQL]Do}HV� SRSXODUHV� SDUD� R� WUDEDOKR�� FRRSHUDWLYDV� SRSXODUHV�� TXHVWmR� DJUiULD�� VD~GH� H� VHJXUDQoD� QR
WUDEDOKR��WUDEDOKR�LQIDQWLO��WXULVPR�H�RSRUWXQLGDGHV�GH�WUDEDOKR�¬
¬
$UW�����$V�DWLYLGDGHV�GH�H[WHQVmR�VmR�FODVVLÀFDGDV�HP�SURJUDPDV��SURMHWRV��FXUVRV��HYHQWRV�H�SUHVWDo}HV�GH
VHUYLoRV��VHJXLQGR�DV�VHJXLQWHV�GHÀQLo}HV�
,�²�SURJUDPD��FRQMXQWR�GH�SURMHWRV�RX�RXWUDV�DWLYLGDGHV�H[WHQVLRQLVWDV�LQWHU�UHODFLRQDGDV�FRP�REMHWLYRV�JHUDLV
FRPXQV�
,,�²�SURMHWR��FRQMXQWR�GH�DWLYLGDGHV�FRP�REMHWLYR�HVSHFtÀFR�H�SUD]R�GHWHUPLQDGR��SRGHQGR� WHU�YLQFXODomR�D
DOJXP�SURJUDPD�LQVWLWXFLRQDO�RX�GH�QDWXUH]D�JRYHUQDPHQWDO��TXH�DWHQGDP�D�SROtWLFDV�GRV�HQWHV�IHGHUDWLYRV�
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,,,�²� FXUVR�RÀFLQD�� FRQMXQWR�DUWLFXODGR�GH�Do}HV�SHGDJyJLFDV��GH�FDUiWHU� WHyULFR�RX�SUiWLFR��SUHVHQFLDO�RX�j
GLVWkQFLD��YROWDGR�SDUD�D�IRUPDomR�FRQWLQXDGD��R�DSHUIHLoRDPHQWR�RX�D�GLVVHPLQDomR�GH�FRQKHFLPHQWR�
,9�²�HYHQWR��Do}HV�TXH�HQYROYDP�RUJDQL]DomR��SURPRomR�RX�DWXDomR��LPSOLFDQGR�DSUHVHQWDomR�S~EOLFD�PDLV
DPSOD��OLYUH�RX�SDUD�FOLHQWHOD�GHÀQLGD�H�TXH�REMHWLYHP�D�GLIXVmR�GH�FRQKHFLPHQWRV��SURFHVVRV�RX�SURGXo}HV
HGXFDFLRQDLV�� DUWtVWLFDV�� FXOWXUDLV�� FLHQWtÀFDV�� HVSRUWLYDV� RX� WHFQROyJLFDV� GHVHQYROYLGDV�� DFXPXODGDV� RX
UHFRQKHFLGDV�SHOD�8QLYHUVLGDGH��H
9�²�SUHVWDomR�GH�VHUYLoR��DWLYLGDGHV�GH�FDUiWHU�SHUPDQHQWH�RX�HYHQWXDO�TXH�FRPSUHHQGDP�D�H[HFXomR�RX�D
SDUWLFLSDomR� HP� WDUHIDV� SURÀVVLRQDLV� IXQGDPHQWDGDV� HP� KDELOLGDGHV� H� FRQKHFLPHQWRV� GH� GRPtQLR� GD
8QLYHUVLGDGH�� TXH� VH� WUDQVIHUHP�RX� VH� LQWHUFDPELDP� FRP� D� VRFLHGDGH��$� SUHVWDomR� GH� VHUYLoR� GHYH� VHU� GH
LQWHUHVVH�HGXFDFLRQDO��VRFLDO��FXOWXUDO��FLHQWtÀFR��HVSRUWLYR��ÀORVyÀFR��WHFQROyJLFR��DUWtVWLFR�RX�GH�LQRYDomR�
¬
$UW�����$V�DWLYLGDGHV�GH�H[WHQVmR�GHYHP�DWHQGHU�D�SHOR�PHQRV�XP�GRV�LWHQV�D�VHJXLU�
,�²�WHU�YtQFXOR�FRP�0DWHPiWLFD��0DWHPiWLFD�$SOLFDGD��(VWDWtVWLFD�RX�(GXFDomR�0DWHPiWLFD�
,,�²�WHU�FRPR�IRFR�D�GLYXOJDomR�FXOWXUDO��RX
,,,�²�WHU�FRPR�IRFR�D�SUHVWDomR�GH�VHUYLoR�
¬

&$3Ì78/2�,,,
¬

'$�&225'(1$d®2�'(�(;7(16®2
¬
$UW�����$�&RRUGHQDomR�GH�([WHQVmR�GD�)DFXOGDGH�GH�0DWHPiWLFD��&2(;7�)$0$7��IXQFLRQDUi�FRPR�yUJmR
GHOLEHUDWLYR¬GH�SODQHMDPHQWR��GLYXOJDomR�¬DVVHVVRUDPHQWR��DSRLR��DFRPSDQKDPHQWR�H�RUJDQL]DomR�GH�WRGDV�DV
DWLYLGDGHV�GH�H[WHQVmR�GD�)DFXOGDGH�GH�0DWHPiWLFD�
¬
$UW�����&RPSHWH�j�&2(;7�)$0$7�
,�²�RULHQWDU�R�FRRUGHQDGRU�RX�D�FRRUGHQDGRUD�GD�DWLYLGDGH�GH�H[WHQVmR�DFHUFD�GRV�WUkPLWHV�EXURFUiWLFRV�DRV
TXDLV�HOD�GHYH�VHU�VXEPHWLGD�
,,�²�LQIRUPDU�D�'LUHWRULD�GD�)$0$7�DFHUFD�GDV�SURSRVWDV�H�GDV�DWLYLGDGHV�GH�H[WHQVmR�GD�)$0$7�
,,,�²�DQDOLVDU�H�HPLWLU�SDUHFHU�VREUH�FDGD�SURSRVWD�GH�DWLYLGDGH�GH�H[WHQVmR�GD�)$0$7�
,9�²�DQDOLVDU�H�HPLWLU�SDUHFHU�VREUH�FDGD�UHODWyULR�LQWHUQR�ÀQDO�GH�DWLYLGDGH�GH�H[WHQVmR�GD�)$0$7�
9� ²� DFRPSDQKDU� H� UHJLVWUDU� SDUHFHUHV� DFHUFD� GDV� DWLYLGDGHV� GH� H[WHQVmR� GD� )$0$7� SHOR� 6LVWHPD� GH
,QIRUPDomR�GH�([WHQVmR�GD�8)8��6,(;��
9,�²�DSUHVHQWDU�R�UHODWyULR�DQXDO�GH�H[WHQVmR�DR�&RQVHOKR�GD�)$0$7��&21)$0$7��¬
9,,�²�HODERUDU�R�3ODQR�GH�([WHQVmR�GD�)$0$7�
9,,,�²�UHSUHVHQWDU��SRU�PHLR�GR�&RRUGHQDGRU�RX�GD�&RRUGHQDGRUD�GH�([WHQVmR�HP�H[HUFtFLR��D�)$0$7�MXQWR
DR�&RQVHOKR�GH�([WHQVmR��&XOWXUD�H�$VVXQWRV�(VWXGDQWLV��&216(;��
,;�²�HVWXGDU�H�SURSRU�QRUPDV�UHODWLYDV�j�GLVWULEXLomR�GH�KRQRUiULRV�SDUD�SURÀVVLRQDLV�FRP�HQYROYLPHQWR�QDV
DWLYLGDGHV�GH�H[WHQVmR�GD�)$0$7�¬
;�²�]HODU�SHOD�TXDOLGDGH�H�HÀFLrQFLD�GDV�DWLYLGDGHV�GH�H[WHQVmR�GD�)$0$7��HP�FRQVRQkQFLD�FRP�DV�QRUPDV
DGPLQLVWUDWLYDV�SURSRVWDV�SHOD�3Uy�UHLWRULD�GH�([WHQVmR�H�&XOWXUD��352(;&��¬
;,�²�SURPRYHU�D�LQWHJUDomR�GDV�DWLYLGDGHV�GH�H[WHQVmR�GD�)$0$7��H
;,,�²�HVWXGDU�H�SURSRU�QRUPDV�H�UHVROXo}HV�TXH�SHUPLWDP�PHOKRUDU�DV�DWLYLGDGHV�GH�H[WHQVmR�GD�)$0$7�
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3DUiJUDIR�~QLFR��2�UHODWyULR�LQWHUQR�ÀQDO�GD�DWLYLGDGH�GH�H[WHQVmR�VHJXLUi�PRGHOR�HVWDEHOHFLGR�SHOD�&2(;7�
)$0$7�H�VXEVLGLDUi�D�FRQIHFomR�GR�UHODWyULR�DQXDO�GH�H[WHQVmR�
¬
$UW�����¬�$�&2(;7�)$0$7�GHYHUi�VHU�FRQVWLWXtGD�SRU�
,�²�XP�&RRUGHQDGRU�RX�XPD�&RRUGHQDGRUD�GH�([WHQVmR��H
,,�²�XP�&ROHJLDGR�GH�([WHQVmR��H¬
�����2�&RRUGHQDGRU�RX�D�&RRUGHQDGRUD�GH�([WHQVmR�GHYHUi�VHU�GRFHQWH�GD�)$0$7�HP�HIHWLYR�H[HUFtFLR��FRP
UHJLPH�GH�WUDEDOKR�GH�GHGLFDomR�H[FOXVLYD��HOHLWR�RX�HOHLWD�SHOD�FRPXQLGDGH�DFDGrPLFD�GD�)$0$7�
�����2�&ROHJLDGR�GH�([WHQVmR�WHUi�D�VHJXLQWH�FRPSRVLomR�
,�²�R¬&RRUGHQDGRU�RX�D�&RRUGHQDGRUD�GH�([WHQVmR��FRPR�SUHVLGHQWH�
,,�²�TXDWUR¬PHPEURV�GR�FRUSR�GRFHQWH�GD�)$0$7�HP�HIHWLYR�H[HUFtFLR��HOHLWRV�SRU�VHXV�SDUHV�
,,,�²�XP�PHPEUR�GR�FRUSR�WpFQLFR�DGPLQLVWUDWLYR�GD�)$0$7��HOHLWR�SRU�VHXV�SDUHV��H¬
,9�²�XP�PHPEUR�GR�FRUSR�GLVFHQWH�GD�)$0$7��HOHLWR�SRU�VHXV�SDUHV�
¬
$UW������&RPSHWH�DR�&RRUGHQDGRU�RX�j�&RRUGHQDGRUD�GH�([WHQVmR�
,�²�UHSUHVHQWDU�D�)$0$7�QR�&216(;�
,,�²�SUHVLGLU�R�&ROHJLDGR�GH�([WHQVmR�
,,,�²�HQFDPLQKDU�SURSRVWDV�GH�DWLYLGDGHV�GH�H[WHQVmR�D�yUJmRV�GH�DSRLR��SDUD�DQiOLVH�RX�SURYLGrQFLDV��TXDQGR
DSOLFiYHO�
,9�²�UHJLVWUDU�QR�6,(;�RV�SDUHFHUHV�HPLWLGRV�SHOR�&ROHJLDGR�GH�([WHQVmR�VREUH�FDGD�SURSRVWD�GH�DWLYLGDGH�GH
H[WHQVmR�H�FDGD�UHODWyULR�ÀQDO��TXDQGR�DSOLFiYHO�
9�²¬�LQIRUPDU�j�'LUHWRULD�GD�)$0$7�DFHUFD�GDV�SURSRVWDV�H�GDV�DWLYLGDGHV�GH�H[WHQVmR�GD�)$0$7�
9,� ²� EXVFDU� D� DUWLFXODomR� GDV� DWLYLGDGHV� GH� H[WHQVmR� FRP� RXWUDV� DWLYLGDGHV� GHVHQYROYLGDV� QD� 8)8� RX� QD
VRFLHGDGH�
9,,�²�]HODU�SHORV�HTXLSDPHQWRV�H�PDWHULDLV�FRORFDGRV�j�GLVSRVLomR�GD�&2(;7�)$0$7�
9,,,�²�VROLFLWDU�VHUYLoRV�DRV�yUJmRV�GH�DSRLR�GD�)$0$7�
,;� ²� SRU� GHVLJQDomR� GD� 'LUHWRULD� GD� )$0$7�� UHSUHVHQWDU� D� )DFXOGDGH� HP� UHXQL}HV� H� yUJmRV� FRP� HVWUHLWD
UHODomR�FRP�DWLYLGDGHV�GD�&RRUGHQDomR�
;�²�UHVSRQGHU�j�'LUHWRULD�GD�)$0$7�SHODV�DWLYLGDGHV�GD�&RRUGHQDomR��H
;,� ²� VROLFLWDU� j� 'LUHWRULD� GD� )$0$7� SURYLGrQFLDV� DGPLQLVWUDWLYDV� SDUD� R� FXPSULPHQWR� GDV� DWLYLGDGHV� GD
&RRUGHQDomR�
¬
$UW�����¬�&RPSHWH�DR�&ROHJLDGR�GH�([WHQVmR�
,�²�DQDOLVDU�H�HPLWLU�SDUHFHU�VREUH�FDGD�SURSRVWD�GH�DWLYLGDGH�GH�H[WHQVmR�GD�)$0$7�
,,�²¬�DQDOLVDU�H�HPLWLU�SDUHFHU�VREUH�FDGD�UHODWyULR�LQWHUQR�ÀQDO�GH�DWLYLGDGH�GH�H[WHQVmR�GD�)$0$7�
,,,�²�IRUPXODU�H�SURSRU�SROtWLFDV�GH�([WHQVmR�
,9�²�SURSRU�FULWpULRV�VREUH�D�GLVWULEXLomR�GH�UHFXUVRV�ÀQDQFHLURV�GHVWLQDGRV�DR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV
GH�H[WHQVmR�
9�²�SURSRU��DOWHUDU�H�DYDOLDU�QRUPDV�GHÀQLGRUDV�GDV�DWLYLGDGHV�GH�H[WHQVmR��H
9,�²�GHOLEHUDU�VREUH�FDVRV�RPLVVRV�QR�kPELWR�GH�VXD�FRPSHWrQFLD�
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3DUiJUDIR�~QLFR��2�&ROHJLDGR�GH�([WHQVmR�VH�UHXQLUi�FRP�D�SUHVHQoD�GD�PDLRULD�GH�VHXV�PHPEURV�H�GHOLEHUDUi
SHOR�YRWR�GD�PDLRULD�GRV�SUHVHQWHV�
¬

&$3Ì78/2�,9
¬

'$�(;(&8d®2�'$6�$7,9,'$'(6
¬
$UW������$V�DWLYLGDGHV�GH�H[WHQVmR�VHUmR�SURSRVWDV�SRU�PHPEURV�GD�8)8�H�WHUmR�¬�FDGD�XPD��XP�&RRUGHQDGRU
RX�XPD�&RRUGHQDGRUD�GD�DWLYLGDGH�GH�H[WHQVmR�
�����2�FRRUGHQDGRU�RX�D�FRRUGHQDGRUD�GD�DWLYLGDGH�GH�H[WHQVmR¬�GHYHUi�VHU�XP�PHPEUR�GR�FRUSR�GRFHQWH�RX
GR�FRUSR�WpFQLFR�DGPLQLVWUDWLYR�GD�)$0$7�
�����4XDQGR�KRXYHU�D�SDUWLFLSDomR�GH�PHPEURV�GD�FRPXQLGDGH�H[WUDXQLYHUVLWiULD�RX�GH�HVWXGDQWHV�GH�RXWUDV
LQVWLWXLo}HV�GH�HQVLQR��HVWD�GHYHUi�VHU�IRUPDOL]DGD�SRU�PHLR�GH�LQVWUXPHQWR�DGHTXDGR��REVHUYDGD�D�OHJLVODomR
SHUWLQHQWH�
¬
$UW������&RPSHWH�DR�FRRUGHQDGRU�RX�j�FRRUGHQDGRUD�GD�DWLYLGDGH�GH�H[WHQVmR�¬
,�²�FDGDVWUDU�D�SURSRVWD�GH�DWLYLGDGH�QR�6,(;��REVHUYDQGR�R�FDOHQGiULR�GH�UHXQL}HV�GD�&2(;7�)$0$7�¬
,,�²�DFRPSDQKDU�D�LPSOHPHQWDomR�H�R�GHVHQYROYLPHQWR�GD�DWLYLGDGH�GH�H[WHQVmR�
,,,� ²� HQFDPLQKDU� UHODWyULR�PHQVDO� GH� IUHTXrQFLD� GH� EROVLVWDV�� VH� KRXYHU�� DR� 6HWRU� GH�$SRLR� DR�%ROVLVWD� GH
([WHQVmR�
,9�²�FRPXQLFDU�j�&2(;7�)$0$7�TXDOTXHU�DOWHUDomR�QD�DWLYLGDGH�GH�H[WHQVmR�
9� ²� VXSHUYLVLRQDU� R� WUDEDOKR� GH� GLVFHQWHV� TXH� WHQKDP� YtQFXOR� FRP� DV� DWLYLGDGHV� GH� H[WHQVmR� VRE� VXD
UHVSRQVDELOLGDGH�¬
9,�²�SDUWLFLSDU�GH�UHXQL}HV�TXDQGR�FRQYRFDGR�RX�FRQYRFDGD�SHOD�&2(;7�)$0$7�¬
9,,�²�SUHVWDU�HVFODUHFLPHQWRV��PHGLDQWH�VROLFLWDomR�GD�&2(;7�)$0$7��HP�TXDOTXHU�HWDSD�GH�H[HFXomR�GD
DWLYLGDGH�GH�H[WHQVmR�
9,,,� ²� ]HODU� SHORV� HTXLSDPHQWRV� H� PDWHULDLV� FRORFDGRV� j� GLVSRVLomR� SDUD� D� UHDOL]DomR� GDV� DWLYLGDGHV� GH
H[WHQVmR�VRE�VXD�FRRUGHQDomR�
,;�²�HQFDPLQKDU�UHODWyULR�LQWHUQR�ÀQDO�j�&2(;7�)$0$7�
;�²�FDGDVWUDU��TXDQGR�FRXEHU�¬R�UHODWyULR�ÀQDO�GD�DWLYLGDGH�GH�H[WHQVmR�QR�6,(;�
3DUiJUDIR�ÔQLFR��2�QmR�FXPSULPHQWR�GRV�LQFLVRV�,;�H�;�GR�FDSXW�LPSHGHP�D�DQiOLVH�GH�QRYDV�SURSRVWDV�GR
FRRUGHQDGRU�RX�GD�FRRUGHQDGRUD�HP�GpELWR��DWp�TXH�RV�UHODWyULRV�VHMDP�DSURYDGRV�
¬
$UW�� ���� &RPSHWH� DR�'LUHWRU� RX� j� 'LUHWRUD� GD� )$0$7� HQFDPLQKDU� SURSRVWDV� GH� DWLYLGDGHV� GH� H[WHQVmR� D
yUJmRV�GH�DSRLR��PHGLDQWH�VROLFLWDomR�GD�&2(;7�)$0$7��SDUD�DQiOLVH�RX�SURYLGrQFLDV�
¬
$UW������$V�DWLYLGDGHV�GH�H[WHQVmR�GHSHQGHP�GH�SUpYLD�DSURYDomR�GD�&2(;7�)$0$7��REHGHFHQGR�D�VHJXLQWH
WUDPLWDomR�
,�²� D�SURSRVWD� p� UHJLVWUDGD�SHOR�RX�SHOD�SURSRQHQWH�QR�6,(;�H�HQFDPLQKDGD�SDUD�GHIHULPHQWR�GD�&2(;7�
)$0$7�
,,�²�D�SURSRVWD�UHFHELGD�SHOD�&2(;7�)$0$7�p�DSUHFLDGD�SHOR�&ROHJLDGR�GH�([WHQVmR�
,,,�²�DSyV�D�DSUHFLDomR��D�&2(;7�)$0$7�UHJLVWUD�D�GHFLVmR�QR�6,(;�
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,9�²�D�SURSRVWD�GH�SURMHWR�RX�SURJUDPD�GHIHULGD�SHOD�&2(;7�)$0$7�SDVVD�SRU�GHIHULPHQWR�GD�352(;&�
9�²�GHIHULGD�D�SURSRVWD�H�REVHUYDGR�VHX�FURQRJUDPD��D�DWLYLGDGH�SRGH�WHU�LQtFLR�
9,�²�FRP�R�GHIHULPHQWR�GD�352(;&��ÀQDOL]DGD�D�DWLYLGDGH��R�FRRUGHQDGRU�RX�D�FRRUGHQDGRUD�GH�SURJUDPD
RX�SURMHWR�SRGH�VROLFLWDU�QR�6,(;�D�HPLVVmR�GH�FHUWLÀFDGRV�RQOLQH�
9,,� ²� R� UHODWyULR� ÀQDO� GH� DWLYLGDGHV� QR� 6,(;� p� REULJDWyULR� SDUD� SURJUDPDV� H� SURMHWRV�¬ � H� VHJXH� R�PHVPR
WUkPLWH�LQGLFDGR�QRV�LQFLVRV�,��,,�H�,,,�
�� ���2� FRRUGHQDGRU� RX� D� FRRUGHQDGRUD� GD� DWLYLGDGH� GH� H[WHQVmR� GHYH� HQFDPLQKDU� UHODWyULR� LQWHUQR� ÀQDO� j
&2(;7�)$0$7��1RV� FDVRV� GH� SURJUDPD¬ � H� SURMHWR�� R� UHODWyULR� ÀQDO� GH� DWLYLGDGHV� QR� 6,(;� IDUi� SDUWH� GR
UHODWyULR�LQWHUQR�ÀQDO��GH�IRUPD�TXH�XP�~QLFR�SDUHFHU�VHMD�HPLWLGR�SHOD�&2(;7�)$0$7�
�� ��� 4XDQGR� IRU� R� FDVR�� R� FRRUGHQDGRU� RX� D� FRRUGHQDGRUD� GD� DWLYLGDGH� GH� H[WHQVmR� GHYHUi� HQFDPLQKDU
SUHVWDomR�GH�FRQWDV�jV�LQVWkQFLDV�FRPSHWHQWHV��GH�DFRUGR�FRP�DV�QRUPDV�YLJHQWHV�¬
�� ��� $� DWLYLGDGH� GH� H[WHQVmR� TXH� VH� UHSHWH� GHYH� VHU� UHJLVWUDGD� QR� 6,(;� H� GXSOLFDGD� D� FDGD� QRYD� HGLomR�
DWXDOL]DQGR�RV�GDGRV�GH�VXD�UHDOL]DomR�H�D�UHODomR�GH�SDUWLFLSDQWHV�
¬

&$3Ì78/2�9
¬

'$6�',6326,d¯(6�*(5$,6
¬
$UW������6RPHQWH�VHUi�UHFRQKHFLGD�FRPR�DWLYLGDGH�GH�H[WHQVmR�GD�)$0$7�DTXHOD�GHYLGDPHQWH�UHJLVWUDGD�QR
6,(;�� DSURYDGD� QD� &2(;7�)$0$7� RX� HP� VHWRU� DGPLQLVWUDWLYR� FRPSHWHQWH� GD� 8)8�� H� TXH� QmR� WHQKD
UHFHELGR�SDUHFHU�GHVIDYRUiYHO�GD�352(;&�
¬
$UW�� ���� 2V� UHFXUVRV� ÀQDQFHLURV� SDUD� R� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� GH� H[WHQVmR�� VHMDP� GH� RUoDPHQWR�
IXQGDo}HV�GH�DSRLR��FRQYrQLRV��FRQWUDWRV�RX�SDUFHULDV��GHYHUmR�VHU�UHJXODPHQWDGRV�SRU�UHVROXo}HV�HVSHFtÀFDV
GD�8)8�
¬

&$3Ì78/2�9,
¬

'$6�',6326,d¯(6�75$16,7Ð5,$6�(�),1$,6
¬

$UW�� ���� 2� &RRUGHQDGRU� RX� D� &RRUGHQDGRUD� GH� ([WHQVmR� VHUi� HVFROKLGR� RX� HVFROKLGD� SHORV� PHPEURV� GDV
FODVVHV�GRFHQWH��WpFQLFD�DGPLQLVWUDWLYD�HP�HGXFDomR�H�GLVFHQWH�GD�)$0$7��HP�HOHLomR�VLPSOHV��SRU�HVFUXWtQLR
VHFUHWR��D�VHU�FRQYRFDGD�SHOD�'LUHWRULD�GD�)$0$7�
����$�SHVVRD�HOHLWD�SDUD�FRRUGHQDU�D�&2(;7�)$0$7�VHUi�QRPHDGD�SHOD¬'LUHWRULD¬GD�)$0$7�SDUD�PDQGDWR
GH�GRLV�DQRV��SHUPLWLQGR�VH�XPD�UHFRQGXomR�
�� ��¬ &RP� D� QRPHDomR� GR� &RRUGHQDGRU� RX� GD� &RRUGHQDGRUD� GH� ([WHQVmR�� H[WLQJXH�VH� D� SDUWLFLSDomR� QR
&21)$0$7��QRV�WHUPRV�GR������GR�$UW�����GR�5HJLPHQWR�,QWHUQR�GD�)$0$7���������GR�RX�GD�5HSUHVHQWDQWH
GD�)$0$7�QR�&216(;�
¬
$UW������2�&RRUGHQDGRU�RX�D�&RRUGHQDGRUD�GH�([WHQVmR�SDUWLFLSDUi�GR�&21)$0$7�FRP�GLUHLWR�D�YR]�H�YRWR�
����3DUD�HIHLWR�GD�SDUWLFLSDomR�QR�&21)$0$7��R�&RRUGHQDGRU�RX�D�&RRUGHQDGRUD�GH�([WHQVmR�HQTXDGUDU�VH�
i�QR�LQFLVR�/;;9,,�GR�$UW�����GR�5HJLPHQWR�,QWHUQR�GD�)$0$7�
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����2�&21)$0$7�SRGHUi�IXQFLRQDU�WHPSRUDULDPHQWH�FRP�����GR]H��UHSUHVHQWDQWHV�GRFHQWHV��DWp�TXH�RFRUUD
D� SULPHLUD� ÀQDOL]DomR� GH� PDQGDWR� GH� XP� GRV� UHSUHVHQWDQWHV� SUHYLVWRV� QR� LQFLVR� /;;,;� GR� $UW�� ��� GR
5HJLPHQWR�,QWHUQR�GD�)$0$7�
¬
$UW�� ����(P�FDVR�GH�DIDVWDPHQWR�� LPSHGLPHQWR�RX�YDFkQFLD�GR�FDUJR�GH�&RRUGHQDGRU�RX�&RRUGHQDGRUD�GH
([WHQVmR�� D�&RRUGHQDomR� VHUi� H[HUFLGD�SRU�XP�PHPEUR�GRFHQWH�GR�&ROHJLDGR�GH�([WHQVmR�� HOHLWR�SRU� HVWH
&ROHJLDGR��QRPHDGR¬SHOD¬'LUHWRULD¬GD�)$0$7�H�DVVLP�SHUPDQHFHQGR�DWp�D�QRPHDomR�GH�QRYR�&RRUGHQDGRU
RX�QRYD�&RRUGHQDGRUD��D�TXHP�WUDQVPLWLUi�D�&RRUGHQDomR�
¬
$UW�� ���� 2� &ROHJLDGR� GH� ([WHQVmR� p� yUJmR� GHOLEHUDWLYR� GD� )$0$7� H� IXQFLRQDUi� FRQIRUPH� GLVSRVWR� QR
5HJLPHQWR�,QWHUQR�
3DUiJUDIR�~QLFR��1D�DXVrQFLD�HYHQWXDO�GR�&RRUGHQDGRU�RX�GD�&RRUGHQDGRUD�GH�([WHQVmR��D�SUHVLGrQFLD�VHUi
H[HUFLGD� SHOR� PHPEUR� GR� &ROHJLDGR� TXH�� HQWUH� RV� GH� PDLRU� WLWXODomR� DFDGrPLFD�� WHQKD� PDLRU� WHPSR� GH
H[HUFtFLR�QR�PDJLVWpULR�QD�8)8�
¬
$UW�� ���� 'XUDQWH� R� SHUtRGR� GH¬ LPSOHPHQWDomR� GD� &2(;7�)$0$7�� RV� SURFHGLPHQWRV� GH� VXEPLVVmR�
DFRPSDQKDPHQWR�H�ÀQDOL]DomR�GRV�SURFHVVRV�GH�H[WHQVmR�GD�)$0$7�PDQWrP�VH�LQDOWHUDGRV�¬
¬
$UW������,PSOHPHQWDGD�D�&2(;7�)$0$7�
,� ²� UHWLUDP�VH� DV� DWULEXLo}HV� UHIHUHQWHV� j� ([WHQVmR� GD� &kPDUD� GH� 3HVTXLVD�� ([WHQVmR� H� 3yV�*UDGXDomR�
GLVSRVWDV�QR�5HJLPHQWR�,QWHUQR�GD�)$0$7��H
,,�²�UHYRJD�VH�D�5HVROXomR�1����������GR�&21)$0$7�
¬
$UW�� ���� &DVRV� RPLVVRV� UHIHUHQWHV� j� ([WHQVmR� QD� )DFXOGDGH� GH�0DWHPiWLFD� VHUmR� UHVROYLGRV� SHOD� &2(;7�
)$0$7�
¬
$UW�����¬(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�QR�%ROHWLP�(OHWU{QLFR�
¬
8EHUOkQGLD����¬GH�PDLR¬GH������
¬

9,1Ì&,86�9,(,5$�)É9$52
¬3UHVLGHQWH�GR�&RQVHOKR�GD�)DFXOGDGH�GH�0DWHPiWLFD

3RUWDULD�5��1�������GH�������������

'RFXPHQWR�DVVLQDGR�HOHWURQLFDPHQWH�SRU�9LQLFLXV�9LHLUD�)DYDUR��3UHVLGHQWH��HP�������������jV�������
FRQIRUPH�KRUiULR�RÀFLDO�GH�%UDVtOLD��FRP�IXQGDPHQWR�QR�DUW������������GR�'HFUHWR�Q���������GH���GH�RXWXEUR
GH������

$�DXWHQWLFLGDGH�GHVWH�GRFXPHQWR�SRGH�VHU�FRQIHULGD�QR�VLWH
KWWSV���ZZZ�VHL�XIX�EU�VHL�FRQWURODGRUBH[WHUQR�SKS"
DFDR GRFXPHQWRBFRQIHULU	LGBRUJDRBDFHVVRBH[WHUQR ���LQIRUPDQGR�R�FyGLJR�YHULÀFDGRU���������H�R
FyGLJR�&5&�%��&�����

¬
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5HIHUrQFLD��3URFHVVR�Q���������������������� 6(,�Q���������


