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1� GH UHJLVWUR QD &('1,7� �������
5HVXPR GD GHQ~QFLD� 3RU PHLR GH FRUUHVSRQGrQFLD HOHWU{QLFD� D &RPLVVmR GH eWLFD GR '1,7 WHYH
FRQKHFLPHQWR GH FRQGXWD HP HYHQWXDO GHVDFRUGR FRP DV QRUPDV pWLFDV� DVVLP GHVFULWDV FRPR
SRVVtYHO DVVpGLR PRUDO� DWULEXtGDV D VHUYLGRU S~EOLFR GHVWD $XWDUTXLD�
'HOLEHUDo}HV GD &('1,7� $SyV FRQYHUWHU R 3URFHGLPHQWR 3UHOLPLQDU � 33 HP 3URFHVVR GH
$SXUDomR eWLFD � 3$(� UHDOL]DGD D DQiOLVH GD GHIHVD H GDV SURYDV REWLGDV� UHVWRX FRQVROLGDGR
HQWHQGLPHQWR GH TXH KRXYH LQREVHUYkQFLD DR GHYHU GH XUEDQLGDGH H FRUWHVLD� H QmR GH DVVpGLR
PRUDO� SRU GHVFXPSULPHQWR DRV DUWLJRV� ��� ��� LQFLVRV , H ,,,� H ��� LQFLVRV ,,, H ,9� SUHVHQWHV QR
&yGLJR GH eWLFD GR 6HUYLGRU GR '1,7 �3RUWDULD�'* Q� ������������ H DRV DUWLJRV ,;� ;,,,� ;,9�
DOtQHDV ³H´� ³I´ H ³J´� LQVHUWRV QR &yGLJR GH eWLFD 3URILVVLRQDO GR 6HUYLGRU 3~EOLFR &LYLO GR 3RGHU
([HFXWLYR )HGHUDO �'HFUHWR Q� ����������
3URYLGrQFLDV DGRWDGDV� 3RU HVVD UD]mR� QD IRUPD GR DUW� ��� LQFLVR ;9� DOtQHD ³G´� FRPELQDGR FRP
R DUW� ��� ���� DPERV SUHYLVWRV QR 5HJLPHQWR ,QWHUQR GD &('1,7� IRL SURSRVWR $FRUGR GH &RQGXWD
3HVVRDO H 3URILVVLRQDO � $&33� (P VHJXLGD� FXPSULGDV DV FOiXVXODV SRU SDUWH GR VHUYLGRU� KRXYH D
KRPRORJDomR GR $&33 H R DUTXLYDPHQWR GR FDVR HP �����
$WR GH DSURYDomR� (PHQWD DSURYDGD SRU GHOLEHUDomR GD &RPLVVmR GH eWLFD� FRQIRUPH $WD GH
UHXQLmR RFRUULGD HP ����������� SXEOLFDGD QR %ROHWLP $GPLQLVWUDWLYR Q� ���� GH ����������
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1� GH UHJLVWUR QD &('1,7� �������
5HVXPR GD GHQ~QFLD� 3RU PHLR GH FRUUHVSRQGrQFLD HOHWU{QLFD� D &RPLVVmR GH eWLFD GR '1,7 WHYH
FRQKHFLPHQWR GH FRQGXWD HP HYHQWXDO GHVDFRUGR FRP DV QRUPDV pWLFDV� DVVLP GHVFULWDV FRPR
GHVDYHQoD HQWUH VHUYLGRUHV S~EOLFRV GHVWD $XWDUTXLD�
'HOLEHUDo}HV GD &('1,7� (P VHGH GH 3URFHGLPHQWR 3UHOLPLQDU � 33� DSyV D PDQLIHVWDomR GD SDUWH
GHQXQFLDGD H� UHDOL]DGD D DQiOLVH GR FDVR� YHULILFRX�VH TXH R HSLVyGLR� GH RFRUUrQFLD SRQWXDO�
WUDWDYD�VH GH GHVHQWHQGLPHQWR HQWUH VHUYLGRUHV� HP PRPHQWR LQRSRUWXQR SDUD XPD GDV SDUWHV� QmR
WHQGR VLGR FRQVLGHUDGD XPD VLWXDomR GH DVVpGLR PRUDO� 6RSHVDQGR D H[SRVLomR GH PRWLYRV
DSUHVHQWDGD� FDUDFWHUL]DGD SHOD UHVLJQDomR SHOD SRVWXUD DGRWDGD� UHVWRX FRQILJXUDGR TXH QmR KRXYH
D LQWHQomR HP RIHQGHU� SRU SDUWH GD SHVVRD GHQXQFLDGD� WHQGR VLGR GHVQHFHVViULD D SXQLELOLGDGH QR
FDPSR pWLFR�
3URYLGrQFLDV DGRWDGDV� 3RU HVVD UD]mR� QD IRUPD GR DUWLJR ��� LQFLVR ,� DOtQHD ³I´ GR 5HJLPHQWR
,QWHUQR GD &('1,7 �5HVROXomR Q� �� GH �� GH DJRVWR GH ����� DQH[D j 3RUWDULD '* Q� ����������
R UHJLVWUR IRL DUTXLYDGR HP PDLR GH ����� &RPR UHFRPHQGDomR� D &('1,7 HYROXLX R FDVR j
'LYLVmR GH $WHQomR j 6D~GH GR 6HUYLGRU ± '$66�&**3�'$)� GDGD D SUHUURJDWLYD FRQFHGLGD j
6HWRULDO QR DUW� ��� LQFLVR ;9, GR 5HJLPHQWR ,QWHUQR GR '1,7 �DQH[R j
5HVROXomR�&216$'�'1,7 Q� ��� GH � GH PDLR GH ������ SDUD TXH IRVVHP HQYLGDGRV HVIRUoRV SRU
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SDUWH GDTXHOD iUHD QR VHQWLGR GH FRQWULEXLU SDUD D PDQXWHQomR GR HVWDGR VDXGiYHO GH FRQYLYrQFLD
HQWUH DV SDUWHV� DVVLP FRPR GHVHQYROYHU Do}HV SUHYHQWLYDV SDUD UHGX]LU D LQFLGrQFLD GHVVH WLSR GH
VLWXDomR�
$WR GH DSURYDomR� (PHQWD DSURYDGD SRU GHOLEHUDomR GD &RPLVVmR GH eWLFD� FRQIRUPH $WD GH
UHXQLmR RFRUULGD HP ����������� SXEOLFDGD QR %ROHWLP $GPLQLVWUDWLYR Q� ���� SXEOLFDGD QR
%ROHWLP $GPLQLVWUDWLYR Q� ���� GH ����������

$726 '$ &255(*('25,$

3257$5,$ 1� ����� '( �� '( 2878%52 '( ����

$ &255(*('25$ 68%67,787$ '2 '(3$57$0(172 1$&,21$/
'( ,1)5$�(6758785$ '( 75$163257(6 ± '1,7� QR XVR GDV DWULEXLo}HV TXH OKH
FRQIHUH R DUW� ��� LQFLVR ,9� GD (VWUXWXUD 5HJLPHQWDO DSURYDGD SHOR 'HFUHWR Q� ������ GH �� GH
MXOKR GH ����� SXEOLFDGR QR 'LiULR 2ILFLDO GD 8QLmR Q� ���� GH �� GH MXOKR GH ����� R DUW� ���
LQFLVRV ,, H 9,� GR 5HJLPHQWR ,QWHUQR� DSURYDGR SHOD 5HVROXomR Q� ��� GH �� GH PDLR GH �����
SXEOLFDGD QR 'LiULR 2ILFLDO GD 8QLmR� GH �� GH IHYHUHLUR GH ���� H� FRQVLGHUDQGR R GLVSRVWR QR
DUW� ��� FDSXW� GD /HL Q� ������� GH � GH MXQKR GH ����� H QR DUW� ��� H VHJXLQWHV GD /HL Q� ������
GH �� GH GH]HPEUR GH �����
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$UW� �� 352552*$5 SRU �� �VHVVHQWD� GLDV� FRQWDGRV GR WpUPLQR GR SHUtRGR
YLJHQWH� R SUD]R SDUD FRQFOXVmR GRV WUDEDOKRV LQLFLDGRV SHOD &RPLVVmR GH 3URFHVVR $GPLQLVWUDWLYR
'LVFLSOLQDU FRQVWLWXtGD SHOD 3RUWDULD Q� ������ GH �� GH DJRVWR GH ����� SXEOLFDGD QR %ROHWLP
$GPLQLVWUDWLYR Q� ���� GH �� D �� GH DJRVWR ����� TXH WHYH FRPR ~OWLPR DWR GH UHFRQGXomR D
3RUWDULD Q� ������ GH �� GH DJRVWR GH ����� SXEOLFDGD QR %ROHWLP $GPLQLVWUDWLYR Q� ���� GH �� GH
VHWHPEUR GH ����� D TXH VH UHIHUH R 3URFHVVR Q� ��������������������� FRQIRUPH VROLFLWDomR GD
FRPLVVmR�

$UW� �� (VWD 3RUWDULD HQWUD HP YLJRU QD GDWD GH VXD SXEOLFDomR�
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$ &255(*('25$ 68%67,787$ '2 '(3$57$0(172 1$&,21$/
'( ,1)5$�(6758785$ '( 75$163257(6 ± '1,7� QR XVR GDV DWULEXLo}HV TXH OKH
FRQIHUH R DUW� ��� LQFLVR ,9� GD (VWUXWXUD 5HJLPHQWDO DSURYDGD SHOR 'HFUHWR Q� ������ GH �� GH
MXOKR GH ����� SXEOLFDGR QR 'LiULR 2ILFLDO GD 8QLmR Q� ���� GH �� GH MXOKR GH ����� R DUW� ���
LQFLVRV ,, H 9,� GR 5HJLPHQWR ,QWHUQR� DSURYDGR SHOD 5HVROXomR Q� ��� GH �� PDLR GH �����
SXEOLFDGD QR 'LiULR 2ILFLDO GD 8QLmR� GH �� GH PDLR GH ���� H� FRQVLGHUDQGR R GLVSRVWR QR DUW�
��� FDSXW� GD /HL Q� ������� GH � GH MXQKR GH ����� H QR DUW� ��� H VHJXLQWHV GD /HL Q� ������ GH ��
GH GH]HPEUR GH �����
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