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2�35()(,72�081,&,3$/�'(�&+$3$'­2�'2�68/��(67$'2�'(�0$72�*52662�'2�68/��QR�XVR�GDV�
DWULEXLo}HV�TXH�OKH�FRQIHUH�R�$UW������GD�/HL�2UJkQLFD�GR�0XQLFtSLR�GH�&KDSDGmR�GR�6XO��5HVROYH��

&RQVLGHUDQGR�D�IDFXOGDGH�GD�FRQWDJHP�UHFtSURFD�GR�WHPSR�GH�FRQWULEXLomR�SDUD�HIHLWRV�GH�DSRVHQWDGRULD�
SUHYLVWD�QR��������GR�$UW������GD�&RQVWLWXLomR�)HGHUDO�

&RQVLGHUDQGR�DLQGD�TXH�QR�SURFHVVR�$GPLQLVWUDWLYR�Q������������IRUDP�MXQWDGDV�DV�FHUWLG}HV�QD�IRUPD�
OHJDO�TXH�FXOPLQRX�FRP�R�GHIHULPHQWR�GR�SHGLGR�GD�VHUYLGRUD�.DUOD�)HUUHLUD�GD�&XQKD��5HVROYH�

$UW�����'HWHUPLQDU�D�DYHUEDomR�QRV�DFHQWRV�IXQFLRQDLV�GD�VHUYLGRUD�DFLPD��RFXSDQWH�GR�FDUJR�HIHWLYR�
GH�*HVWRU� GH�$o}HV� ,QVWLWXFLRQDLV��PDWULFXOD������� R� WHPSR�GH� FRQWULEXLomR�DR�5HJLPH�*HUDO� GH� 3UHYLGrQFLD�� SDUD�
HIHLWRV�GH�DSRVHQWDGRULD��UHIHUHQWH�DRV�VHJXLQWHV�SHUtRGRV�

� ,QVWLWXWR�0XQLFLSDO�GH�3UHYLGrQFLD�6RFLDO�GH�0LQHLURV�± �����������D������������

7RWDO�GH������XP��DQR������XP��PrV�H�����GH]HVVHWH��GLDV�

$UW���� (VWD�SRUWDULD�HQWUD HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

-RmR�&DUORV�.UXJ
3UHIHLWR�0XQLFLSDO

/(,�&203/(0(17$5�1� ���� '(��� '(�2878%52 '( �����

³'LVS}H� VREUH� UHJXODUL]DomR�GH� FRQVWUXo}HV QR�0XQLFtSLR�GH�&KDSDGmR�GR�6XO � 06� H�Gi�RXWUDV�
SURYLGrQFLDV´�

2�3UHIHLWR�0XQLFLSDO GH�&KDSDGmR�GR�6XO��(VWDGR�GH�0DWR�*URVVR�GR�6XO��QR�XVR�GH�VXDV�DWULEXLo}HV�
OHJDLV��

)DoR VDEHU�TXH�D�&kPDUD�0XQLFLSDO�DSURYRX�HX VDQFLRQR H�SURPXOJR D VHJXLQWH�/HL�&RPSOHPHQWDU�

$UW����� (VWD�/HL�&RPSOHPHQWDU GLVFLSOLQD�D�UHJXODUL]DomR�GH FRQVWUXo}HV��DPSOLDo}HV�RX�GHPROLo}HV
GH�FRQVWUXo}HV TXH�HVWHMDP�HP�GHVDFRUGR�FRP�R�&yGLJR�GH�2EUDV�GR�PXQLFtSLR�GH�&KDSDGmR�GR�6XO�

3DUiJUDIR�~QLFR���3DUD�HIHLWRV�GHVWD�/HL�&RPSOHPHQWDU��FRQVLGHUD�VH�
,� ± FRQVWUXomR� LUUHJXODU�� WRGD� H� TXDOTXHU� FRQVWUXomR�� UHFRQVWUXomR�� DFUpVFLPR�� UHIRUPD� RX�

PRGLILFDomR�TXH�WHQKD�VLGR�H[HFXWDGD�VHP�D�GHYLGD�OLFHQoD��RX�DLQGD�UHVXOWDQWH�GH�GHVPHPEUDPHQWR�RX�GHVGREUR� H�
TXH�HVWHMD�HP�GHVDFRUGR�FRP�D�OHJLVODomR�H�UHVWULo}HV�XUEDQtVWLFDV YLJHQWHV�



'LiULR�2ILFLDO
&+$3$'­2�'2�68/�±06

'LiULR�2ILFLDO�_ _�3iJLQD� �

$QR�;, _�1������� _ 4XLQWD�IHLUD�_��� GH�2XWXEUR�GH����� ZZZ�FKDSDGDRGRVXO�PV�JRY�EU

,,�± SURMHWR�DUTXLWHW{QLFR��R� WUDEDOKR�� MXQWDPHQWH�FRP�GRFXPHQWRV�H�SHoDV� WpFQLFDV�� UHDOL]DGR�SRU�
SURILVVLRQDO�KDELOLWDGR MXQWR�DR�&RQVHOKR�5HJLRQDO�GH�(QJHQKDULD�H�$JURQRPLD�± &5($�RX�&RQVHOKR�GH�$UTXLWHWXUD�H�
8UEDQLVPR�± &$8�

,,,�± UHJXODUL]DomR GH�FRQVWUXomR� R�SURFHGLPHQWR�TXH�YLVD�OHJDOL]DU D�FRQVWUXomR LUUHJXODU� H
,9 ± FRQVWUXomR HP�IDVH�GH�FRQFOXVmR��DTXHOD TXH�HVWHMD�UHVSDOGDGD��DJXDUGDQGR�DSHQDV�D�IDVH�GH�

FREHUWXUD�H�DFDEDPHQWRV�

$UW����� (QTXDGUDP�VH�LJXDOPHQWH�DR�GLVSRVWR�QHVWD�/HL�&RPSOHPHQWDU�
, ± D�FRQVWUXomR�TXH�WHQKD�VLGR�OLFHQFLDGD�SHOR�SRGHU�S~EOLFR�H�HVWHMD�HP�GHVDFRUGR�FRP�D�OHJLVODomR�

H� UHVWULo}HV� XUEDQtVWLFDV YLJHQWHV�� VDOYR� DV� FRQVWUXo}HV� FRP� KDELWH�VH� H[SHGLGR� DQWHV� GD� SXEOLFDomR� GHVWD� /HL�
&RPSOHPHQWDU�

,, ± D FRQVWUXomR� TXH� WHQKD� VLGR� GHPROLGD� VHP� D� UHVSHFWLYD� OLFHQoD� H� QHFHVVLWH� GH� FHUWLGmR��
GHFODUDomR�RX�GRFXPHQWR�VLPLODU�H[SHGLGR�SHOR�3RGHU�3~EOLFR�SDUD�ILQV�GH�FRPSURYDomR�GH�TXH�D�REUD�IRL�GHPROLGD�

,,, ± D�FRQVWUXomR��PHVPR�TXH�UHJXODU�RX�OHJDOL]DGD��VHUi FRQVLGHUDGD�LUUHJXODU�FDVR�WHQKD�LQIULQJLGR�
RX�TXH�YHQKD�D�LQIULQJLU�DV�H[LJrQFLDV�TXDQWR�D�WD[D�GH�DSURYHLWDPHQWR�H�RX�RFXSDomR�SUHYLVWD�QR�DUW�����GR�&yGLJR�
GH�2EUDV��GHYHQGR��SDUD�VXD�GHYLGD�UHJXODUL]DomR��DWHQGHU�DV�H[LJrQFLDV�SUHYLVWDV�QHVWD /HL &RPSOHPHQWDU�

$UW�� ��� )LFD DXWRUL]DGR� R� GHSDUWDPHQWR� UHVSRQViYHO� D� SURFHGHU� D DSURYDomR� GH� SURMHWRV� GH
GHVPHPEUDPHQWR�RX�GHVGREUR��EHP�FRPR�D UHJXODUL]DomR�GH FRQVWUXomR GH�WRGDV�DV�FDWHJRULDV�GH�XVR��GHVGH�TXH�
DWHQGLGDV�DV H[LJrQFLDV�GHVWD�/HL�&RPSOHPHQWDU H�DV�VHJXLQWHV�FRQGLo}HV�PtQLPDV�

,� ± WHQKD� VLGR� FRQFOXtGD� RX� TXH� HVWHMD� HP� IDVH� GH� FRQFOXVmR� DWp� D� GDWD� GD� SXEOLFDomR GHVWD� /HL�
&RPSOHPHQWDU�

,, ± QmR�FDXVH�SUHMXt]R�DRV�FRQIURQWDQWHV�QD�IRUPD�GR�GLVSRVWR�QR�&yGLJR�&LYLO�
,,, ± DSUHVHQWH�FRQGLo}HV�PtQLPDV�GH�KDELWDELOLGDGH��WDLV�FRPR YmRV�GH�LOXPLQDomR�H�YHQWLODomR�HP�

WRGRV�RV�F{PRGRV FRQIRUPH GLVFLSOLQDGR�QR &yGLJR�GH�2EUDV��H�RX�DTXHOHV�F{PRGRV�GH�SHUPDQrQFLD�WUDQVLWyULD TXH�
SRVVXDP�YHQWLODomR�IRUoDGD�RX�PHFkQLFD�H�LOXPLQDomR�DUWLILFLDO�

,9�± UHTXHULPHQWR�GH�KDELWH�VH��VH�D�IDVH�GD�FRQVWUXomR�DVVLP�R�H[LJLU��H
9� ± DSUHVHQWH� R� FRPSURYDQWH� GH� SDJDPHQWR GD� FRPSHQVDomR� ILQDQFHLUD� GRV� WULEXWRV H� PXOWDV�

DSOLFDGDV�j�PDWpULD�SUHYLVWDV�QR�&yGLJR�7ULEXWiULR�0XQLFLSDO�H�QHVWD�/HL�&RPSOHPHQWDU�

3DUiJUDIR�~QLFR����1mR�VHQGR�DSUHVHQWDGR�R�FRPSURYDQWH�GH�SDJDPHQWR�D�TXH�VH�UHIHUH�R�LQFLVR�9�
QR�SUD]R�GH�����WULQWD��GLDV��VHUi�R�SURFHVVR�DUTXLYDGR�

$UW����� &DEH�DR�LQWHUHVVDGR�D�FRPSURYDomR�GH�TXH�WUDWD�R�LQFLVR�,�GR�DUWLJR ��� H�GDU�VH�i�PHGLDQWH�
D DSUHVHQWDomR�GH�XP�RX�PDLV�GRV�VHJXLQWHV�GRFXPHQWRV��FRQWDQWR�TXH�WHQKD�YLQFXODomR� LQHTXtYRFD�j�REUD�H�VHMD�
FRQWHPSRUkQHR�GR�IDWR�D�FRPSURYDU�

,�± HVFULWXUD�GH�FRPSUD�H�YHQGD�GR�LPyYHO�RX�WtWXOR�GH�SURSULHGDGH�HTXLYDOHQWH HP�TXH�FRQVWH�D�VXD�
iUHD�HGLILFDGD�

,,�± FHUWLGmR�GH�PDWUtFXOD�H[SHGLGD�SHOR�FDUWyULR�GH�UHJLVWUR�GH�LPyYHLV�FRP�D�UHVSHFWLYD�DYHUEDomR�
GD�HGLILFDomR�

,,,�± FRQWUDWR�SDUWLFXODU�GH�FRPSUD�H�YHQGD�GR�LPyYHO�FRP�UHFRQKHFLPHQWR�GH�ILUPD�HP�FDUWyULR�QR�
TXDO FRQVWH�D�VXD�iUHD�HGLILFDGD�

,9�± FRQWUDWR�GH� ORFDomR�GR� LPyYHO�FRP�UHFRQKHFLPHQWR�GH�ILUPD�HP�FDUWyULR� QR�TXDO FRQVWH�D�VXD�
iUHD�HGLILFDGD�

9 ± FDUQr�GH�SDJDPHQWR�GR� ,PSRVWR�3UHGLDO�H�7HUULWRULDO�8UEDQR�± ,378�HP�TXH�FRQVWH�D�VXD�iUHD�
HGLILFDGD�

9,�± LPDJHQV�DpUHDV�H�RX�GH�VDWpOLWHV��H
9,,�� SRGHUi��D�DGPLQLVWUDomR�PXQLFLSDO� DFHLWDU RXWUR�GRFXPHQWR GH�SURYD�LQHTXtYRFD�

����� 2�UHFRQKHFLPHQWR�GH�ILUPD��SDUD�RV�FDVRV�GHVFULWRV�QRV�,QFLVRV�,,,�H�,9��GHYHUmR�VHU�GDWDGRV�
DQWHULRUPHQWH�j�SXEOLFDomR�GHVWD�/HL�&RPSOHPHQWDU�
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�� ���� $� FRPSURYDomR GH� TXH� WUDWD� R� FDSXW� GHVWH� DUWLJR GDU�VH�i� PHGLDQWH� SDUHFHU� IDYRUiYHO� GR
GHSDUWDPHQWR�UHVSRQViYHO�SHOD DQi OLVH�GH�3URMHWR��R�TXDO SRGHUi�UHTXHUHU�DR�LQWHUHVVDGR QRYDV�SURYDV��QR�SUD]R�GH�
��� �TXLQ]H�� GLDV� FDVR� VHMDP� MXOJDGDV� LQVXILFLHQWHV� RX� QmR� PHUHoDP� Ip� H�� QmR� VHQGR� DWHQGLGR�� VHUi� R� SHGLGR�
LQGHIHULGR�

$UW�� ��� 3DUD� ILQV� GH� FRPSURYDomR� GD� GDWD� GR SURWRFROR GH� HQWUDGD� GH� SURMHWRV� DUTXLWHW{QLFRV��
VRPHQWH� VHUmR� DFHLWRV� RV� SURFHVVRV� SURWRFROL]DGRV� SRU� PHLR� GLJLWDO�� HP� VLVWHPD� GH� SURWRFROR� SUySULR� GD�
$GPLQLVWUDomR� 0XQLFLSDO�� VDOYR� SRU� SUREOHPD� WpFQLFR� FRQVWDWDGR� SHOR� GHSDUWDPHQWR� GH� LQIRUPiWLFD� GD� 3UHIHLWXUD�
0XQLFLSDO H�GHYLGDPHQWH�FHUWLILFDGR�

$UW�� ��� 2� GHSDUWDPHQWR� UHVSRQViYHO� SHOD� DSURYDomR� GR� SURMHWR� DUTXLWHW{QLFR SRGHUi H[LJLU� FDVR
MXOJXH QHFHVViULR��PRGLILFDo}HV�RX�DMXVWHV�GD�iUHD�D�VHU�UHJXODUL]DGD�SDUD�TXH�VH�SURPRYD�D�HIHWLYD�DSURYDomR�GR�
SURMHWR�

$UW�� ��� 3DUD DSURYDomR� GH SURMHWR� GH� UHJXODUL]DomR� GHYHUi� VHU� DSUHVHQWDGR�� HP IRUPXOiULR�
HVSHFtILFR FRQIRUPH $QH[R ,,,��D�UHODomR GDV� LQIUDo}HV�TXH� LQFRUUHX�R�SURSULHWiULR��R�TXDO�GHYHUi�VHU�DVVLQDGR�SHOR�
UHVSRQViYHO�WpFQLFR�SHOD�REUD�H�VHX�SURSULHWiULR�

$UW�� ��� $ UHJXODUL]DomR�GDV�FRQVWUXo}HV�VHUi SURFHGLGD��DOpP�GR�DWHQGLPHQWR�GDV�H[LJrQFLDV�GHVWD�
/HL�&RPSOHPHQWDU� PHGLDQWH�

, ± SDJDPHQWR� GH� FRPSHQVDomR� ILQDQFHLUD SRU� PHWUR� TXDGUDGR� GH� FRQVWUXomR�� DPSOLDomR� RX�
GHPROLomR GH�HGLILFDomR LUUHJXODU��FRQIRUPH�$QH[R�,�

,,�± SDJDPHQWR�GH�FRPSHQVDomR�ILQDQFHLUD��FRQIRUPH�$QH[R�,,�
D� SRU�PHWUR�TXDGUDGR�GH�FRQVWUXomR RX DPSOLDomR TXH�WHQKD�LQIULQJLGR�R UHFXR�REULJDWyULR�
E� SRU�PHWUR�TXDGUDGR�GD�iUHD�GD HGLILFDomR�H�RX�GR�ORWH��QR�TXH�FRXEHU��TXH�WHQKD�LQIULQJLGR�D�WD[D�

GH�RFXSDomR RX�GH�SHUPHDELOLGDGH� H
F� VREUH�D�iUHD�GD HGLILFDomR�TXH�WHQKD�VHX�XVR�DOWHUDGR VHP�DXWRUL]DomR��H[FHWR�QR�/RWHDPHQWR�3ROR�

(PSUHVDULDO�FXMRV�LPyYHLV�QmR�SRGHUmR�WHU�VHX�XVR�DOWHUDGR�
G� YDJDV�GH�HVWDFLRQDPHQWR�
,,, ± SDJDPHQWR�GH�FRPSHQVDomR� ILQDQFHLUD VREUH�D�FRQVWUXomR�HP�TXH�R� UHVSRQViYHO�SHOR� LPyYHO�

LQFRUUHX�QDV�LQIUDo}HV�DSOLFDGDV�j�PDWpULD�SUHYLVWDV�QR�&yGLJR�7ULEXWiULR�0XQLFLSDO�
,9�± SDUD� RV� FDVRV� SUHYLVWRV� QDV� DOtQHDV� D H� E GR LQFLVR� ,,�� GHYHUi� VHU DSUHVHQWDGD RV� VHJXLQWHV�

GRFXPHQWRV�
D� $XWR�GH�9LVWRULD�GR�&RUSR�GH�%RPEHLURV�± $9&% � TXH�DWHVWH�D�HILFLrQFLD�GR�6LVWHPD�GH 3UHYHQomR�

H�&RPEDWH�D�,QFrQGLR H�3kQLFR�H[LVWHQWH�QR�LPyYHO�RX /DXGR�7pFQLFR�HPLWLGR�SRU�SURILVVLRQDO�OHJDOPHQWH�KDELOLWDGR��
TXH�DVVHJXUH�j�SRSXODomR�KLJLHQH��VDOXEULGDGH�H�VHJXUDQoD�

E� GHFODUDomR FRP� UHFRQKHFLPHQWR� GH� ILUPD�� SDUD� VLWXDo}HV� HP� TXH� R� UHFXR� ODWHUDO� IRU LQIHULRU� DR�
PtQLPR�SHUPLWLGR��GR�SURSULHWiULR� OLQGHLUR�j�HGLILFDomR� LUUHJXODU�GH�TXH�QmR�VH�RS}H�H�FRQFRUGH�FRP�D�PDQXWHQomR�
GDV�DEHUWXUDV�ODWHUDLV�H[LVWHQWHV��H

F� 7HUPR�GH�5HVSRQVDELOLGDGH� TXH�GHYHUi�VHU�DVVLQDGR�SHOR�SURSULHWiULR��FRQIRUPH�$QH[R�,9��SDUD�RV�
FDVRV�SUHYLVWRV�QDV�DOtQHDV�D H�E GR LQFLVR�,,�

�������4XDQGR�RFRUUHU�DOWHUDomR�QR�XVR�GD�HGLILFDomR��DOpP�GDV�H[LJrQFLDV�OHJDLV��D�FRPSHQVDomR�VHUi�
H[LJLGD OHYDQGR�VH�HP�FRQWD�DV�LQIUDo}HV�HP�TXH�YLHU�D�LQFRUUHU�D�HGLILFDomR�HP�YLUWXGH�GH�VXD�DOWHUDomR�GR�XVR�

�������$V�FRPSHQVDo}HV VHUmR FREUDGDV�GH�IRUPD FXPXODWLYD�H�VHUmR�DSOLFDGDV�LQGLYLGXDOPHQWH�SDUD�
FDGD�LQIUDomR�FRP�EDVH�QD�VRPDWyULD�GDV�LUUHJXODULGDGHV��FRQIRUPH�$QH[RV�, H ,,�

$UW����� $V�FRPSHQVDo}HV�ILQDQFHLUDV SUHYLVWDV�QR�LQFLVR�,, GR�DUW��� WHUmR�D�VHJXLQWH�PHWRGRORJLD�GH�
FiOFXOR�

,�± &RQVWUXomR��REWLGD�SHOD�IyUPXOD�
99( �[� $,9&)  
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$7(�

2QGH�
9&)� �9DORU�GD�&RPSHQVDomR�)LQDQFHLUD
99(� �9DORU�9HQDO�GD�(GLILFDomR
$7(� �ÈUHD�7RWDO�(GLILFDGD
$,� �ÈUHD�,UUHJXODU

,,�± 7D[D�GH�2FXSDomR��HP�YLUWXGH�GH�HGLILFDomR��REWLGD�SHOD�IyUPXOD�
99(
$7(��������

2QGH�
9&)� �9DORU�GD�&RPSHQVDomR�)LQDQFHLUD
99(� �9DORU�9HQDO�GD�(GLILFDomR
$(� �ÈUHD�7RWDO�(GLILFDGD
$,� �ÈUHD�,UUHJXODU

,,,�± 7D[D�GH�2FXSDomR��HP�YLUWXGH�GH�FDOoDPHQWR��REWLGD�SHOD�IyUPXOD�
9&)  �990ð��[��72,

2QGH�
9&)� �9DORU�GD�&RPSHQVDomR�)LQDQFHLUD
990ð� �9DORU�9HQDO�GR��0ð�GR�/RWH
72,� �7D[D�GH�2FXSDomR�,UUHJXODU�HP�Pð

�������3DUD�ILQV�GH DSXUDomR�GR�9DORU�9HQDO�GD�(GLILFDomR�VHUi�WRPDGR�SRU�EDVH�D�iUHD�WRWDO HGLILFDGD
VREUH�R�ORWH��PHVPR�TXH�SRVVXD�XPD�RX�PDLV�XQLGDGHV�H�RX�TXH SDUWH�GD�FRQVWUXomR�HVWHMD�UHJXODUL]DGD H�H[SHGLGR�
R�UHVSHFWLYR�KDELWH�VH�

������2�9DORU�9HQDO�VHUi DSXUDGR�SRU�ODXGR�GH�SURILVVLRQDO�DXWRUL]DGR�H GHYLGDPHQWH�FDGDVWUDGR QR�
yUJmR�GH�FODVVH�

�������$V�FRPSHQVDo}HV�ILQDQFHLUDV�SRGHUmR�VHU�SDUFHODGDV��GHVGH�TXH�D�UHJXODUL]DomR�VHMD�GHIHULGD�
DSyV�R�SDJDPHQWR�GD�~OWLPD�SDUFHOD�

$UW�� ��� 3DUD� D� UHJXODUL]DomR� GH� FRQVWUXomR� FRP� EHLUDO� VREUH� R� SDVVHLR� S~EOLFR�� DV� HGLILFDo}HV�
GHYHUmR�GLVSRU�GH�FDOKDV�H�FRQGXWRUHV�H�DSyV�GHYHUmR�FDQDOL]DGDV�SRU�EDL[R�GR�SDVVHLR��VRE�SHQD�GH�LQGHIHULPHQWR�
GD�UHJXODUL]DomR�

$UW����� ([FHWXDP�VH�GD�UHJXODUL]DomR�SUHYLVWD�QHVWD�/HL�&RPSOHPHQWDU��DV�LQYDV}HV�HP�iUHDV�³QRQ�
DHGLILFDQGL��H�GH�GRPtQLR�S~EOLFR�

$UW�� ��� 2V� SURFHVVRV GH� UHJXODUL]DomR� TXH� QmR� DWHQGDP� jV� H[LJrQFLDV� GHVWD� /HL� &RPSOHPHQWDU
VHUmR�VXPDULDPHQWH�LQGHIHULGRV�

$UW����� $V�FRQVWUXo}HV�TXH�QmR�VH�HQTXDGUHP�QR�LQFLVR�,�GR�DUW���� RX�TXH�WHQKDP�VLGR� LQLFLDGDV�
DSyV�D�SXEOLFDomR�GHVWD�/HL�&RPSOHPHQWDU VRPHQWH�SRGHUmR�VHU�UHJXODUL]DGDV�PHGLDQWH�

,�± SDJDPHQWR�GDV�WD[DV�H�LPSRVWRV�LQFLGHQWHV�j PDWpULD�
,,�± SDJDPHQWR GDV�PXOWDV�DSOLFDGDV�j�PDWpULD�SUHYLVWDV�QR�&yGLJR�7ULEXWiULR�0XQLFLSDO�

�[� $,9&)  
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,,, ± SDJDPHQWR� GDV� FRPSHQVDo}HV� ILQDQFHLUDV UHIHUHQWH� DV� LQIUDo}HV� FRQVWDQWHV� QR� $QH[R� ,�� TXH�
VHUmR�FREUDGDV�FRP�DFUpVFLPR�GH���� �YLQWH�H�FLQFR�SRU�FHQWR��

,9 ± SDJDPHQWR� GDV� FRPSHQVDo}HV� ILQDFHLUDV UHIHUHQWH� DV� LQIUDo}HV� FRQVWDQWHV� QR� $QH[R� ,,�� TXH�
VHUmR�FREUDGDV FRP�DFUpVFLPR�GH�

D� ��� �YLQWH� H� FLQFR� SRU� FHQWR�� GR� YDORU� DSXUDGR� SDUD� D� FRQVWUXomR TXH� FRPSURYH�� GH� IRUPD�
LQHTXtYRFD� R�LQtFLR�GD�REUD�DQWHV�GD�SXEOLFDomR GHVWD�/HL�&RPSOHPHQWDU�

E� �����FLQTXHQWD SRU�FHQWR��GR�YDORU�DSXUDGR�SDUD�D�FRQVWUXomR LQLFLDGD DSyV�D�SXEOLFDomR�GHVWD�/HL�
&RPSOHPHQWDU��H

F� ����� �FHP SRU� FHQWR�� GR� YDORU� DSXUDGR�SDUD� D� FRQVWUXomR LQLFLDGD�DSyV� D�SXEOLFDomR�GHVWD� /HL�
&RPSOHPHQWDU H�TXH�WHQKD�VLGR REMHWR�GH�QRWLILFDomR��HPEDUJR�RX�LQWHUGLomR SRU�SDUWH�GR�3RGHU�3~EOLFR�

$UW�� ��� 3DUD� ILQV� GH� UHJLVWUR� QR� FDGDVWUR� LPRELOLiULR�� R� 'HSDUWDPHQWR� GH� )LVFDOL]DomR� GH� 2EUDV�
GHYHUi� HQFDPLQKDU� DR� 'HSDUWDPHQWR� GH� &DGDVWUR� H� 7ULEXWDomR QR� SUD]R� GH� �� �FLQFR�� GLDV� GD� QRWLILFDomR�� FySLD�
UHSURJUiILFD�GH�WRGD�H�TXDOTXHU QRWLILFDomR UHIHUHQWH�jV�LQIUDo}HV�SUHYLVWDV�QR�&yGLJR GH�2EUDV�

$UW������ 1DV�KDELWDo}HV�GH�LQWHUHVVH�VRFLDO�H[LVWHQWH� RQGH�QmR�VHMD�SRVVtYHO�D�HGLILFDomR�GH�JDUDJHP�
UHVSHLWDQGR�R� UHFXR�PtQLPR�IURQWDO�GH������P��WUrV�PHWURV�� VHUi�SHUPLWLGD�D�VXD�FRQVWUXomR�RX�UHJXODUL]DomR�QDV�
GLPHQV}HV�Pi[LPDV�GH������P��WUrV�PHWURV�H�PHLR��GH�ODUJXUD�SRU������P��FLQFR�PHWURV��GH�FRPSULPHQWR� OLPLWDGR�
DR�DOLQKDPHQWR�

$UW�������3DUD�DSURYDomR�GR�SURMHWR�GHYHUi VHU�DSUHVHQWDGD D�&HUWLGmR�QHJDWLYD�GH�GpELWR�RX�FHUWLGmR�
SRVLWLYD� FRP� HIHLWR� GH� QHJDWLYD� GH� GpELWR�� QRV� WHUPRV� GR� DUW�� ���� H� ���� UHVSHFWLYDPHQWH�� GR� &yGLJR� 7ULEXWiULR�
0XQLFLSDO�

$UW������� 3DUD�ILQV�GH�H[SHGLomR�GR�KDELWH�VH� R�SURSULHWiULR�GHYHUi�DWHQGHU jV�VHJXLQWHV�H[LJrQFLDV�
,�± FRORFDomR GH�SODFDV�RX�SLQWXUD�GD�QXPHUDomR�RILFLDO�GR�LPyYHO�GH�IRUPD�OHJtYHO�H�HP�ORFDO�GH�IiFLO�
YLVXDOL]DomR��
,,�± HIHWXH�D�FRQVWUXomR�GH�FDOoDGD�QD�iUHD�GH�SDVVHLR�S~EOLFR�QRV� WHUPRV�GD� OHJLVODomR�HVSHFtILFD�
TXDQGR�R�LPyYHO�HVWLYHU�ORFDOL]DGR HP�ORJUDGRXUR�RQGH�SRVVXD��QR�PtQLPR��PHLR�ILR�
,,,�± DWHQGLPHQWR�GDV�H[LJrQFLDV�UHIHUHQWH�j�WD[D�GH�DSURYHLWDPHQWR�H�RX�RFXSDomR�SUHYLVWD�QD� OHL�
GH�]RQHDPHQWR��XVR�H�RFXSDomR��

$UW����� 7RGR�FRPSDUWLPHQWR�GHYHUi�GLVSRU�GH�DEHUWXUD�FRPXQLFDQGR�GLUHWDPHQWH�FRP�R�ORJUDGRXUR�
RX�HVSDoR�OLYUH�GHQWUR�GR�ORWH�SDUD�ILQV�GH�LOXPLQDomR�H�YHQWLODomR�

$UW����� (VWD�/HL�&RPSOHPHQWDU HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��UHYRJDGDV�DV�GLVSRVLo}HV�
HP�FRQWUiULR�

&KDSDGmR�GR�6XO � 06���� GH�RXWXEUR GH������

-2­2�&$5/26 .58*�
3UHIHLWR�0XQLFLSDO�
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XPD�XQLGDGH
KDELWDFLRQDO
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UHVLGHQFLDO

�
ÈUHD�GH�FRQVWUXomR�RX
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'H�������P� D�������P�
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� ÈUHD�GH�FRQVWUXomR�GHPROLGD�VHP
D�GHYLGD�OLFHQoD

���� SRU�P� ���� SRU�P� ���� SRU�P�

2EV� (QWHQGH�VH�SRU�XQLGDGH�KDELWDFLRQDO�FDGD�XQLGDGH�LQGHSHQGHQWH�GD�RXWUD��TXH�PHVPR�FRQMXJDGD��SRVVXD�F{PRGRV�H�
DFHVVRV�LQGHSHQGHQWHV�H�LQGLYLGXDLV�

$1(;2�,,
�/HL�&RPSOHPHQWDU�Q�������GH����GH�RXWXEUR�GH������

,7(0 ,1)5$d®(6
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9$/25(6�(0�8)0��
Pð�

� 5HFXR�REULJDWyULR�
)UHQWH�� ODWHUDO� H�RX� IXQGR�� SRU� Pð GD�
LUUHJXODULGDGH����������������������������������������������������������

���Pð

� 7D[D�GH�RFXSDomR�SRU�Pð�GD�LUUHJXODULGDGH VREUH�

&RQVWUXomR������������������������������������������������������������� ���Pð

/RWH�SHUPHDELOLGDGH������������������������������������������������������������������������� ���Pð

9DJDV�GH�HVWDFLRQDPHQWR� �����XQG

� $OWHUDomR�GH�XVR�GH�HGLILFDomR�SRU�Pð�GH�FRQVWUXomR 9$/25(6�(0�8)0�

��� �
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'(&/$5$d­2�'(�,1)5$d®(6�3$5$�),16�'( 5(*8/$5,=$d­2�'(�&216758d­2��&21)250(�/(,�
&203/(0(17$5 1��BBBBBBBBBBBB

�� 35235,(7È5,2
1RPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&3)�&1-3��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(QGHUHoR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB %DLUUR��BBBBBBBBBBBBBBBBBBBBBBBBBBBB
&LGDGH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���8)��BBBBB &(3���BBBBBBBBBBBBBBBBBB
7HOHIRQH�IL[R��������BBBBB�BBBBBBB������&HOXODU�������BBBBB�BBBBBBB�����)D[�������BBBBB�BBBBBBB

�� 5(63216È9(/�7e&1,&2
1RPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&3)��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(QGHUHoR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB %DLUUR��BBBBBBBBBBBBBBBBBBBBBBBBBBBB
&LGDGH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 8)��BBBBB����&(3���BBBBBBBBBBBBBBBBBB
7HOHIRQH�IL[R��������BBBBB�BBBBBBB������&HOXODU���� ��BBBBB�BBBBBBB�����)D[�������BBBBB�BBBBBBB

�� '$'26�'2�,0Ï9(/
/RJUDGRXUR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB %DLUUR��BBBBBBBBBBBBBBBBBBBBBBBB
4XDGUD��BBBBBBBB /RWH��BBBBBBBB����/RWHDPHQWR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DGDVWUR�0XQLFLSDO��BBB�BBB�BBBBBBB�BBBBBBB�BBBBB

�� ,1)5$d®(6 5()(5(17(�$2�$1(;2�,��

,7(0 ,1)5$d®(6

7,326�'(�(',),&$d®(6
&RQVWUXomR�
UHVLGHQFLDO�
FRP�XPD�
XQLGDGH�
KDELWDFLRQDO
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XPD�XQLGDGH�
KDELWDFLRQDO
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UHVLGHQFLDO

�
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�����

ÈUHD�GH�FRQVWUXomR�RX�DPSOLDomR�LUUHJXODU

'H� �����Pð� DWp� ���� Pð�
�����������������������������������������
'H� ������� Pð� D� ���
Pð������������������������������������������
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ÈUHD�GH�FRQVWUXomR�GHPROLGD�VHP�D�GHYLGD�OLFHQoD�
$Wp� ���
Pð���������������������������������������������������������������
'H� �����Pð� DWp� ���� Pð�
�����������������������������������������
'H ������� Pð� D� ����
Pð������������������������������������������
$FLPD� GH� ����
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�� ,1)5$d®(6 5()(5(17(�$2�$1(;2�,,�

,7(0 ,1)5$d®(6
48$/48(5�862

9DORUHV�REWLGRV�DWUDYpV�GD�IyUPXOD�

�
�����

5HFXR�REULJDWyULR�
)UHQWH�� ODWHUDO� H�RX� IXQGR�� SRU� Pð GD�
LUUHJXODULGDGH����������������������������������������������������������

�
�����

�����

7D[D�GH�RFXSDomR�SRU�Pð�GD�LUUHJXODULGDGH VREUH�

&RQVWUXomR�������������������������������������������������������������

/RWH�SHUPHDELOLGDGH���������������������������������������������

���� 9DJDV�GH�HVWDFLRQDPHQWR

�
�����

$OWHUDomR�GH�XVR�GH�HGLILFDomR�SRU�Pð�GH�FRQVWUXomR 9$/25(6�(0�8)0�

&KDSDGmR�GR�6XO��BBBB�GH�BBBBBBBBBBBBBBBBBBBBBBBBB�GH�BBBBBBB��

BBBBBBBBBBBBBBBBBBBBBBBBBBBB
3URSULHWiULR�SRVVXLGRU

BBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HVSRQViYHO�7pFQLFR

&5($�&$8�1�

$1(;2�,9

�/HL�&RPSOHPHQWDU�Q�������GH����GH�RXWXEUR�GH������

7(502�'(�5(63216$%,/,'$'(�

3HOR� SUHVHQWH� WHUPR�� R�V�� DEDL[R�V�� DVVLQDGR�V��� SURSULHWiULR�V�� GR� LPyYHO� REMHWR� GH� UHJXODUL]DomR�
DVVXPH�P���SDUD�RV�HIHLWRV�GD�/HL�&RPSOHPHQWDU�0XQLFLSDO�Q�� ��WRWDO�H�H[FOXVLYD�UHVSRQVDELOLGDGH�FLYLO�H�FULPLQDO�
SRU� SRVVtYHLV� GDQRV� RX� SUHMXt]RV� D� WHUFHLURV� TXH� YHQKDP� D� VHU� FDXVDGRV� HP� GHFRUUrQFLD� GD� UHIHULGD� FRQVWUXomR��
FRQVWUXtGD�HP�GHVDFRUGR�FRP�DV�QRUPDV�PXQLFLSDLV�SHUWLQHQWHV�DR�&yGLJR�GH�2EUDV��DR�8VR�H�2FXSDomR�GR�6ROR��
EHP�FRPR�DV�GH�FDUiWHU�FRQVWUXWLYRV�TXH�DVVHJXUHP�j�SRSXODomR�KLJLHQH��VDOXEULGDGH�H�VHJXUDQoD��

3RU� VHU� YHUGDGH� ILUPR� R�SUHVHQWH�� SDUD�TXH�SURGX]D� VHXV� OHJDLV� H� MXUtGLFRV� HIHLWRV�� R TXDO� SDVVD� D�
ID]HU�SDUWH�LQWHJUDQWH�GR�SURFHVVR�GH�UHJXODUL]DomR�Q��BBBBBBBBB�BBBBBBB��

&KDSDGmR�GR�6XO��BBBB�GH�BBBBBBBBBBBBBBBBBBBBBBBBB�GH�BBBBBBB��

BBBBBBBBBBBBBBBBBBBBBBBBBBBB
3URSULHWiULR�

�$VVLQDWXUD�FRP�ILUPD�UHFRQKHFLGD�


