
8$6* ������ 7HUPR GH 5HIHU¬QFLD �������

&¤PDUD 1DFLRQDO GH 0RGHORV GH /LFLWD©·HV H &RQWUDWRV GD &RQVXOWRULD�*HUDO GD 8QL¥R
$WXDOL]D©¥R� 'H]HPEUR�����
7HUPR GH 5HIHU¬QFLD ߟ &RQWUDWD©¥R 'LUHWD
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R�
,GHQWLGDGH YLVXDO SHOD 6HFUHWDULD GH *HVW¥R

� GH ��

7HUPR GH 5HIHU¬QFLD �������

,QIRUPD©·HV %£VLFDV

1¼PHUR GR
DUWHIDWR

8$6* (GLWDGR SRU $WXDOL]DGR HP

�������
�������683(5,17(1'(1&,$ 5(*�'(3�32/,&,$
)('(5$/ � $&

$/'($ &/(0(17(
)5$1&2

���������� �����
�Y ����

6WDWXV

$66,1$'2

2XWUDV LQIRUPD©·HV

&DWHJRULD
1¼PHUR GD
&RQWUDWD©¥R

3URFHVVR
$GPLQLVWUDWLYR

9 � SUHVWD©¥R GH VHUYL©RV� LQFOXVLYH RV W«FQLFR�SURILVVLRQDLV HVSHFLDOL]DGRV�6HUYL©R
FRQWLQXDGR VHP GHGLFD©¥R H[FOXVLYD GH P¥R GH REUD

������������
��������

�� &RQGL©·HV JHUDLV GD FRQWUDWD©¥R

7(502 '( 5()(5�1&,$

/HL Q| ������� GH �| GH DEULO GH ����

b

b�� &21',��(6 *(5$,6 '$ &2175$7$��2
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GH &RUUHLRV� SDUD D SUHVWD©¥R GH VHUYL©RV SRVWDLV H WHOHP£WLFRV H[FOXVLYRV� TXH FRQVLVWHP HP
FROHWD� WUDQVSRUWH H HQWUHJD GHb FRUUHVSRQG¬QFLDV� HP ¤PELWR 1DFLRQDO H ,QWHUQDFLRQDO� SRU YLD
WHUUHVWUH H D«UHD� SDUD DWHQGLPHQWR GDVb QHFHVVLGDGHV GD 6XSHULQWHQG¬QFLD 5HJLRQD GD 3RO¯FLD
)HGHUDO QR $FUH � 65�3)�$&� GH DFRUGR FRP DV HVSHFLILFD©·HV H DV FRQGL©·HV FRQVWDQWHVbQHVWH
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���� 2�V� VHUYL©R�V� REMHWR GHVWD FRQWUDWD©¥R V¥R FDUDFWHUL]DGRV FRPR FRPXP� GH FDU£WHU
FRQWLQXDGR VHPbIRUQHFLPHQWR GH P¥R GH REUD HP UHJLPH GH GHGLFD©¥R H[FOXVLYD�

���� 2 SUD]R GH YLJ¬QFLD GD FRQWUDWD©¥R « GH �� �FLQFR� DQRV� SURUURJ£YHO SRU DW«� SURUURJ£YHO SRU
DW« �� DQRV� QD IRUPD GRV DUWLJRV ��� H ��� GD /HL Qr ������� GH ����� FRQWDGRV D SDUWLU GH GDWD
IL[DGD HP WHUPR FRQWUDWXDO�
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������ (P REVHUYD©¥R DR DUW� ���� LQFLVR ,� GD /HL Q| ���������� WHQGR HP YLVWD TXH D
UHDOL]D©¥R GH QRYDV FRQWUDWD©·HVb DQXDLV GHPDQGDULDP D FRQW¯QXD PRELOL]D©¥R GH QRYRV
UHVSRQV£YHLV SHOD FRQGX©¥R GDV HWDSDV QHFHVV£ULDV� GHYLGRb¢V DORFD©·HV GH KRPHP�KRUD H
UHFXUVRV QHFHVV£ULR SDUD SODQHMDU� H[HFXWDU� JHULU H ILVFDOL]DU FRQWUDWD©·HV
S¼EOLFDV�bFRQVLGHUDQGR TXH VH WUDWD� DLQGD� GH VHUYL©R H[FOXVLYDPHQWH SUHVWDGR SHOD PHVPD
HPSUHVD �(&7�� HQWHQGH�VH TXH D YLJ¬QFLD SOXULDQXDO VH PRVWUD PDLV YDQWDMRVD�

�� )XQGDPHQWD©¥R H GHVFUL©¥R GD QHFHVVLGDGH

�� )81'$0(17$��2 ( '(6&5,��2 '$ 1(&(66,'$'( '$ &2175$7$��2

���� $ FRQWUDWD©¥R GRV VHUYL©RV SRVWDLV « LPSUHVFLQG¯YHO ¢V FRPXQLFD©·HV DGPLQLVWUDWLYDV HQWUH D
65�3)�$&� D VRFLHGDGHbFLYLO H RXWURV µUJ¥RV GD $GPLQLVWUD©¥R� HQTXDGUDQGR�VH QD FDWHJRULD GH
VHUYL©R GH QDWXUH]D FRQWLQXDGD� WHQGR HPb YLVWD TXH VXD LQWHUUXS©¥R SRGH FRPSURPHWHU D
FRQWLQXLGDGH GDV DWLYLGDGHV GR µUJ¥R�

���� $WXDOPHQWH HVVHV VHUYL©RV V¥R SUHVWDGRV SHOD PHVPD HPSUHVD� FXMR FRQWUDWR VH HQFHUUDU£ HP
�� GH VHWHPEUR GH ����� Q¥R KDYHQGR SRVVLELOLGDGH GH UHQRYD©¥R� VHQGR QHFHVV£ULD XPD QRYD
FRQWUDWD©¥R�

���� 2V VHUYL©RV SUHVWDGRV FRP H[FOXVLYLGDGH SHOD (PSUHVD %UDVLOHLUD GH &RUUHLRV H 7HO«JUDIRV
�(&7��bVHU¥R FRQWUDWDGRV GH IRUPD GLUHWD� FRP IXQGDPHQWR QR DUW� ��� ,� GD /HL Q| ������ GH ����
�,1(;,*,%,/,'$'( '( /,&,7$��2�� M£ TXH RV &RUUHLRV GHW«P R PRQRSµOLR� QR %UDVLO� QD SUHVWD©¥R
GRV VHUYL©RV SRVWDLV H WHOHP£WLFRV�bQRV WHUPRV GD &RQVWLWXL©¥R )HGHUDO� HP VHX DUW� ��� ; H GD /HL
Q| ������ GH �� GH MXQKR GH ����� TXH GLVFLSOLQD RVbVHUYL©RV SRVWDLV QRV VHXV DUWV �| H �|�

���� � LQH[LJ¯YHO D OLFLWD©¥R TXDQGR LQYL£YHO D FRPSHWL©¥R� HP HVSHFLDO QRV FDVRV GH� �/HL Q| �������
GH �����b$UW� ����

, � DTXLVL©¥R GH PDWHULDLV� GH HTXLSDPHQWRV RX GH J¬QHURV RX FRQWUDWD©¥R GH VHUYL©RV TXH Vµ
SRVVDP VHUbIRUQHFLGRV SRU SURGXWRU� HPSUHVD RX UHSUHVHQWDQWH FRPHUFLDO H[FOXVLYRV�b

���� &RQVWLWXL©¥R )HGHUDO�

$UW� ��� &RPSHWH ¢ 8QL¥R�
; � PDQWHU R VHUYL©R SRVWDO H R FRUUHLR D«UHR QDFLRQDO�

���� 2 VHUYL©R SRVWDO H R VHUYL©R GH WHOHJUDPD V¥R H[SORUDGRV SHOD 8QL¥R� DWUDY«V GH HPSUHVD
S¼EOLFDbYLQFXODGD DR 0LQLVW«ULR GDV &RPXQLFD©·HV� �/HL Q| ������ GH �����b$UW� �|��

�����

$UW� �| � &RQVWLWXL VHUYL©R SRVWDO R UHFHELPHQWR� H[SHGL©¥R� WUDQVSRUWH H HQWUHJD GH REMHWRV
GHbFRUUHVSRQG¬QFLD� YDORUHV H HQFRPHQGDV� FRQIRUPH GHILQLGR HP UHJXODPHQWR�

i �| � 6¥R REMHWRV GH FRUUHVSRQG¬QFLD�

D� FDUWD�
E� FDUW¥R�SRVWDO�
F� LPSUHVVR�
G� FHFRJUDPD�
H� SHTXHQD � HQFRPHQGD�

i �| � &RQVWLWXL VHUYL©R SRVWDO UHODWLYR D YDORUHV�
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D� UHPHVVD GH GLQKHLUR DWUDY«V GH FDUWD FRP YDORU GHFODUDGR�
E� UHPHVVD GH RUGHP GH SDJDPHQWR SRU PHLR GH YDOH�SRVWDO�
F� UHFHELPHQWR GH WULEXWRV� SUHVWD©·HV� FRQWULEXL©·HV H REULJD©·HV SDJ£YHLV ¢
YLVWD� SRU YLD SRVWDO�

i �| � &RQVWLWXL VHUYL©R SRVWDO UHODWLYR D HQFRPHQGDV D UHPHVVD H HQWUHJD GH REMHWRV�
FRP RX VHP YDORUbPHUFDQWLO� SRU YLD SRVWDO�

$UW� �| � 6¥R DWLYLGDGHV FRUUHODWDV DR VHUYL©R SRVWDO�

, � YHQGD GH VHORV� SH©DV ILODW«OLFDV� FXS·HV UHVSRVWD LQWHUQDFLRQDLV� LPSUHVVRV H
SDS«LV SDUDbFRUUHVSRQG¬QFLD�
,, � YHQGD GH SXEOLFD©·HV GLYXOJDQGR UHJXODPHQWRV� QRUPDV� WDULIDV� OLVWDV GH FµGLJR GH
HQGHUH©DPHQWR HbRXWURV DVVXQWRV UHIHUHQWHV DR VHUYL©R SRVWDO�
,,, � H[SORUD©¥R GH SXEOLFLGDGH FRPHUFLDO HP REMHWRV FRUUHVSRQG¬QFLD�

3DU£JUDIR ¼QLFR � $ LQVHU©¥R GH SURSDJDQGD H D FRPHUFLDOL]D©¥R GH SXEOLFLGDGH QRV
IRUPXO£ULRV GH XVR QRb VHUYL©R SRVWDO� EHP FRPR QDV OLVWDV GH FµGLJR GH
HQGHUH©DPHQWR SRVWDO� H SULYDWLYD GD HPSUHVD H[SORUDGRUDbGR VHUYL©R SRVWDO�

$UW� �| � 6¥R H[SORUDGDV SHOD 8QL¥R� HP UHJLPH GH PRQRSµOLR� DV VHJXLQWHV DWLYLGDGHV SRVWDLV�

, � UHFHELPHQWR� WUDQVSRUWH H HQWUHJD� QR WHUULWµULR QDFLRQDO� H D H[SHGL©¥R� SDUD R
H[WHULRU� GH FDUWD H FDUW¥R�
SRVWDO�
,, � UHFHELPHQWR� WUDQVSRUWH H HQWUHJD� QR WHUULWµULR QDFLRQDO� H D H[SHGL©¥R� SDUD R
H[WHULRU� GHbFRUUHVSRQG¬QFLD DJUXSDGD�
,,, � IDEULFD©¥R� HPLVV¥R GH VHORV H GH RXWUDV IµUPXODV GH IUDQTXHDPHQWR SRVWDO�

b

�� 'HVFUL©¥R GD VROX©¥R FRPR XP WRGR

�� '(6&5,��2 '$ 62/8��2 &202 80 72'2 &216,'(5$'2 2 &,&/2 '( 9,'$ '2 2%-(72

����b&RPR RV VHUYL©R DEUDQJLGR SRU HVWD FRQWUDWD©¥R DSUHVHQWD DOWD YDULDELOLGDGH HP VHX FRQVXPR
�HP WHUPRV GHb Q¼PHURV GH FRUUHVSRQG¬QFLDV HQYLDGDV PHQVDOPHQWH�� H TXH R FXVWR XQLW£ULRb «
WDPE«P YDUL£YHO� GHSHQGHQGR GR VHX SHVR� GH DFRUGR FRP D 7DEHOD GRV &RUUHLRV �
6HUYL©RVb3RVWDLV� MXOJRX�VH PDLV DGHTXDGD D FRQWUDWD©¥R GR GH VHUYL©RV GRV &RUUHLRV� D RS©¥R
3DFRWH %URQ]HbDSUHVHQWDGD TXH Q¥R GHILQH FRWD P¯QLPD PHQVDO RX DQXDO TXDQWR DR YDORU XVXIUX¯GR
GR VHUYL©R HP TXHVW¥R�bDGHTXDQGR�VH� GH PHOKRU PRGR� ¢ UHDOLGDGH KLVWµULFD GHPDQGDGD SHOD 65
�3)�$&�

�� 5HTXLVLWRV GD FRQWUDWD©¥R

�� 5(48,6,726 '$ &2175$7$��2b

6XVWHQWDELOLGDGHb

����b$V HPSUHVDV S¼EOLFDV EUDVLOHLUDV V¥R UHJLGDV SHOD /HL Q| ������� GH ����� D TXDO HVWDEHOHFH�
TXH $ߨ HPSUHVD S¼EOLFD H D VRFLHGDGH GH HFRQRPLD PLVWD WHU¥R D IXQ©¥R VRFLDO GHHP VHX DUWLJR ���b

UHDOL]D©¥R GR LQWHUHVVH FROHWLYRbRX GH DWHQGLPHQWR D LPSHUDWLYR GD VHJXUDQ©D QDFLRQDO H[SUHVVD QR
LQVWUXPHQWR GH DXWRUL]D©¥R OHJDO SDUD D VXDbFULD©¥R� (P FRPSOHPHQWR R i �| GR FDSXW GLVS·H TXH
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$ߨ HPSUHVD S¼EOLFD H D VRFLHGDGH GH HFRQRPLD PLVWDbGHYHU¥R� QRV WHUPRV GD OHL� DGRWDU SU£WLFDV GH
VXVWHQWDELOLGDGH DPELHQWDO H GH UHVSRQVDELOLGDGH VRFLDO FRUSRUDWLYDbFRPSDW¯YHLV FRP R PHUFDGR HP
TXH DWXDPߩ�

���� (P DWHQGHQGLPHQWR D FULW«ULRV GH VXVWHQWDELOLGDGH FRPR� D JHVW¥R GH HPLVV¥R GH JDVHV GH
HIHLWR HVWXID�b UHDSURYHLWDPHQWR H UHFLFODJHP GH PDWHULDLV� D©¥R VRFLDLV VXVWHQW£YHLV� FROHWD
VHOHWLYD� H SURPR©¥R DR XVRb WHFQROµJLFR� FRPR UHGX©¥R ¢ LPSDFWRV DPELHQWDLV� D (&7 SRVVXL
SRO¯WLFDV FRPR�

,� *HVW¥R GH (PLVV¥R GH &2�H� DSOLFDQGR D PHWRGRORJLD *+* 3URWRFRO�
,,� (FR3RVWDO� SDUD WUDWDPHQWR H GHVWLQD©¥R GH FDPLVDV� PDODV H PDORWHV LQVHUY¯YHLV�
,,,� &ROHWD 6HOHWLYD� JDUDQWLQGR D VHSDUD©¥R H GHVWLQD©¥R FRUUHWD GH UHV¯GXRV H
DSURYHLWDPHQWR SDUD UHFLFODJHP� H
,9� 6ROX©·HV (FRHILFLHQWHV� FRPR H�FDUWD� PDOD GLUHWD HVSHFLDO� HQWUH RXWURV�
b

����b3RUWDQWR� FRQVLGHUDQGR DV SRO¯WLFDV GH VXVWHQWDELOLGDGH M£ DGRWDGDV H FRQVROLGDGDV SHOD (&7�
HQWHQGH�VH Q¥R KDYHU QHFHVVLGDGH GH HVWDEHOHFLPHQWR GH RXWURV FULW«ULRV GH VXVWHQWDELOLGDGH SHOR
SUHVHQWH DWR LQIUDOHJDO� DO«PbGRV M£ DPSDUDGRV SHODV DWXDLV SU£WLFDV GD FRQWUDWDGD�

6XEFRQWUDWD©¥R

����b 1¥R « DGPLWLGD D VXEFRQWUDWD©¥R GR 2EMHWR &RQWUDWXDO�

*DUDQWLD GD FRQWUDWD©¥R

���� 1¥R KDYHU£ H[LJ¬QFLD GH JDUDQWLD GD FRQWUDWD©¥R QRVbDUWLJRV �� H VHJXLQWHV GD /HL Q| �������
GH �����

9LVWRULD

���� 1¥R K£ QHFHVVLGDGH GH UHDOL]D©¥R GH DYDOLD©¥R SU«YLD GR ORFDO GH H[HFX©¥R GRV VHUYL©RV�

*HUDLV

����b$ FRQWUDWDGD GHYHU£�

� 'LVSRQLELOL]DU LQIRUPD©·HV QHFHVV£ULDV ¢ H[HFX©¥R GR FRQWUDWR� WDEHODV GH SUH©RV H WDULIDV�
UHODWLYDV DRVbVHUYL©RV� H IDWXUD GH FREUDQ©D FRP GDGRV GR FRQWUDWR�

� ([HFXWDU H ]HODU SHOD SUHVWD©¥R GRV VHUYL©RV H YHQGD GH SURGXWRV QRV WHUPRV H SUD]RV
SUHYLVWRV QR FRQWUDWR�

� ,QIRUPDU ¢ &*8 RV QRYRV YDORUHV GRV SURGXWRV H VHUYL©RV VHPSUH TXH RFRUUHU DWXDOL]D©¥R
HP VXDV WDEHODV HbWDULIDV�

� %XVFDU DV FDUWDV H RXWURV LQVWXPHQWRV DEUDQJLGRV SHOR VHUYL©R QRV ORFDLV GHVLJQDGRV SHOD
FRQWUDWDQWH�

� =HODU H SURFHGHU DR VLJLOR H LQYLRODELOLGDGH GDV FRUUHVSRQG¬QFLD VRE VXD SRVVH GXUDQWH D
SUHVWD©¥R GRVbVHUYL©RV�

� 3UHVWDU RV VHUYL©RV QRV �� HVWDGRV GD )HGHUD©¥R H QR 'LVWULWR )HGHUDO�

� 'LVSRQLELOL]DU FDQDLV GH DWHQGLPHQWR H GH LQIRUPD©¥R TXH SRVVLELOLWHP D DGHTXDGD
ILVFDOL]D©¥R GR FRQWUDWR�

� )RUQHFHU GDGRV GH PRQLWRUDPHQWR�ORFDOL]D©¥R GDV SRVWDJHQV�



8$6* ������ 7HUPR GH 5HIHU¬QFLD �������

&¤PDUD 1DFLRQDO GH 0RGHORV GH /LFLWD©·HV H &RQWUDWRV GD &RQVXOWRULD�*HUDO GD 8QL¥R
$WXDOL]D©¥R� 'H]HPEUR�����
7HUPR GH 5HIHU¬QFLD ߟ &RQWUDWD©¥R 'LUHWD
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R�
,GHQWLGDGH YLVXDO SHOD 6HFUHWDULD GH *HVW¥R

� GH ��

� )RUQHFHU KLVWµULFR GH SUHVWD©¥R GH VHUYL©RV FRP GHWDOKDPHQWR SRU WLSR GH SRVWDJHP H
UHVSHFWLYRV YDORUHV�

���� $V REULJD©·HV GDV SDUWHV VHU¥R IRUPDOL]DGDV SRU PHLR GD FHOHEUD©¥R GH FRQWUDWR H REVHUYDU£
RV WHUPRV GD /HLbQ| ������� GH ����� H GDV GHPDLV QRUPDV SHUWLQHQWHV�

���� 2 SUD]R GH YLJ¬QFLD GR &RQWUDWR VHU£ GH � �FLQFR� DQRV� FRQWDGRV D SDUWLU GD GDWD D VHU IL[DGD
QR WHUPRbFRQWUDWXDO� 3HUPLWLQGR�VH D SURUURJD©¥R SRU DW« �� �GH]� DQRV� FDVR DV FRQGL©·HV H RV
SUH©RV SHUPDQH©DPbYDQWDMRVRV� GH DFRUGR FRP R DUW� ��� H ��� GD /HL Q| ������� GH �����

����� 2 UHDMXVWH GDV WDEHODV GH SUH©RV H WDULIDV REVHUYDU£ D SHULRGLFLGDGH OHJDO P¯QLPD GH ��
�GR]H� PHVHV� FRQWDGDbD SDUWLU GD GDWD GR LQ¯FLR GD YLJ¬QFLD GD WDEHOD GH SUH©RV H WDULIDV�

b

b

��0RGHOR GH H[HFX©¥R GR REMHWR

�� 02'(/2 '( (;(&8��2 '2 2%-(72b

&RQGL©·HV GH H[HFX©¥R

����b $ (PSUHVD %UDVLOHLUD GH &RUUHLRV H 7HO«JUDIRV GLVSRQLELOL]DU£ XP FRQWUDWR HVSHF¯ILFR SDUD
Rb&2175$7$17(� DWUDY«V GR TXDO RIHUHFH R FRQWUDWR 0¼OWLSORV GH 3UHVWD©¥R GH 6HUYL©RV H 9HQGDV
GHb 3URGXWRV� HP XP ¼QLFR FRQWUDWR� VHP D REULJD©¥R GH FRWD P¯QLPD GH IDWXUDPHQWR PHQVDO�
SRVVLELOLWDQGRbDVVLP XPD JHVW¥R VLPSOLILFDGD GRV VHUYL©RV SRVWDLV XWLOL]DGRV�

��� $ TXDOTXHU PRPHQWR D &2175$7$17( SRGHU£ VROLFLWDU DRV &255(,26 DbLQFOXV¥R GH VHUYL©RV
QR SUHVHQWH FRQWUDWR� SRU PHLR GH VROLFLWD©¥R IRUPDO DRV &255(,26 TXH SURFHGHU£b FRP R
DSRVWLODPHQWR GR FRQWUDWR H UHJLVWURV�

��� $ TXDOTXHU PRPHQWR DV SDUWHV SRGHU¥R VROLFLWDU D H[FOXV¥R GH VHUYL©RV QRbSUHVHQWH FRQWUDWR�
SURFHGLPHQWR HVWH TXH GHYHU£ RFRUUHU SRU PHLR GH VROLFLWD©¥R IRUPDO�

'R /RFDO GH 3UHVWD©¥R GRV 6HUYL©RV

���� $ SUHVWD©¥R GRV VHUYL©RV DWHQGHU£ D 6XSHULQWHQG¬QFLD 5HJLRQDO GD 3RO¯FLD )HGHUDO HP 5LR
%UDQFR � $& H VXDV XQLGDGHV GHVFHQWUDOL]DGDV�

�UJ¥R 5HVSRQV£YHO� 6XSHULQWHQG¬QFLD 5HJLRQDO GH 3RO¯FLD )HGHUDO QR (VWDGR GR $FUH � 65�3)�$&

81,'$'( $'0,1,675$7,9$ (1'(5(�2 &,'$'(�8)

65�3)�$&
5XD 7ULEXQDO GH -XVWL©D V�Q� 3RUWDO GD
$PD]¶QLDV � 5LR %UDQFR � $&

5,2 %5$1&2 � $&

'HOHJDFLD GH 3RO¯FLD )HGHUDO HP &UX]HLUR GR 6XO
� $&

5XD 0LQDV *HUDLV� ��� $OXP¯QLR �
&UX]HLUR GR 6XO � $&

&58=(,52 '2 68/ � $&

'HOHJDFLD GH 3RO¯FLD )HGHUDO HP (SLWDFLRO¤QFLD �
$&

$YHQLGD 6DQWRV 'XPRQW� ��� � &HQWUR (3,7$&,2/�1&,$ � $&

5RWLQDV D VHUHP FXPSULGDV

����b 2V SURFHGLPHQWRV FRPHUFLDLV H RSHUDFLRQDLV UHIHUHQWHV D SURGXWRV H VHUYL©RV D VHUHP
DGRWDGRV SHODV SDUWHV HQFRQWUDP�VH QRVb 7HUPRV H FRQGL©·HV GLVSRQLELOL]DGRV QR SRUWDO GRV
&255(,26 H DQH[RV DR SURFHVVR�



8$6* ������ 7HUPR GH 5HIHU¬QFLD �������

&¤PDUD 1DFLRQDO GH 0RGHORV GH /LFLWD©·HV H &RQWUDWRV GD &RQVXOWRULD�*HUDO GD 8QL¥R
$WXDOL]D©¥R� 'H]HPEUR�����
7HUPR GH 5HIHU¬QFLD ߟ &RQWUDWD©¥R 'LUHWD
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R�
,GHQWLGDGH YLVXDO SHOD 6HFUHWDULD GH *HVW¥R

� GH ��

���� $ UHOD©¥R GH VHUYL©RV H SURGXWRV GLVSRQLELOL]DGRV ¢ &2175$7$17( HVW£ GHWDOKDGD QR 7HUPR
GH &RQGL©·HV &RPHUFLDLV� TXHb SRGHU£ VHU DWXDOL]DGD SHORV &255(,26 PHGLDQWH FRPXQLFD©¥R
SU«YLD ¢ &2175$7$17(�

���� $O«P GRV SURGXWRV H VHUYL©RV GLVSRQ¯YHLV QR SDFRWH FRQWUDWDGR� SRGHU£ KDYHU LQFOXV¥R GH
RXWURV� DLQGD TXH HVSHF¯ILFRV� PHGLDQWHbQHJRFLD©¥R HQWUH DV SDUWHV� UHJLVWUR IRUPDO GD VROLFLWD©¥R H
DSRVWLODPHQWR GR FRQWUDWR�

���� 2V VHUYL©RV SRGHU¥R VHU UHDOL]DGRV QDV LQVWDOD©·HV GD 65�3)�$&� VXDV GHVFHQWUDOL]DGDV RX
QDV DJ¬QFLDV GD (&7� SRGHQGR DLQGD� RFRUUHU HP 8QLGDGHb )HGHUDWLYD TXH Q¥R VHMD D GD
&RQWUDWDQWH�

,QIRUPD©·HV UHOHYDQWHV SDUD R GLPHQVLRQDPHQWR GD SURSRVWD

����b b7HQGR HP YLVWD TXH DV FRUUHVSRQG¬QFLDV DSUHVHQWDP FXVWR XQLW£ULR YDUL£YHO� D GHSHQGHU GR
SHVR� DO«P GDbYDULDELOLGDGH GR FRQVXPR GR VHUYL©R �HP WHUPRV GH Q¼PHURV GH FRUUHVSRQG¬QFLDV
HQYLDGDV PHQVDOPHQWH�� MXOJRX�VH PDLV DGHTXDGD D FRQWUDWD©¥R GRV VHUYL©RV GD (&7� TXH Q¥R
DSUHVHQWD XPD FRWD P¯QLPD� 3DFRWH %URQ]Hb PHQVDO GH HQFRPHQGDV� DGHTXDQGR�VH PHOKRU ¢
UHDOLGDGH GHPDQGDGD SHOD 6XSHULQWHQG¬QFLD 5HJLRQDO GD 3RO¯FLD )HGHUDO QR $FUH�

(VSHFLILFD©¥R GD JDUDQWLD GR VHUYL©R �DUW� ��� i�|� LQFLVR ,,,� GD /HL Q| ������� GH �����b

����� 2 SUD]R GH JDUDQWLD FRQWUDWXDO GRV VHUYL©RV « DTXHOH HVWDEHOHFLGR QD /HL Q| ������ GH �� GH
VHWHPEUR GH ���� �&µGLJR GH 'HIHVD GR &RQVXPLGRU��

3URFHGLPHQWRV GH WUDQVL©¥R H ILQDOL]D©¥R GR FRQWUDWRb

����� 1¥R VHU¥R QHFHVV£ULRV SURFHGLPHQWRV GH WUDQVL©¥R H ILQDOL]D©¥R GR FRQWUDWR GHYLGR ¢V
FDUDFWHU¯VWLFDV GR REMHWR�b

��0RGHOR GH JHVW¥R GR FRQWUDWR

�� 02'(/2 '( *(67�2 '2 &2175$72b

���� 2 FRQWUDWR GHYHU£ VHU H[HFXWDGR ILHOPHQWH SHODV SDUWHV� GH DFRUGR FRP DV FO£XVXODV
DYHQ©DGDV H DV QRUPDV GD /HL Q| ������� GH ����� H FDGD SDUWH UHVSRQGHU£ SHODV FRQVHTX¬QFLDV
GH VXD LQH[HFX©¥R WRWDO RX SDUFLDO�

���� (P FDVR GH LPSHGLPHQWR� RUGHP GH SDUDOLVD©¥R RX VXVSHQV¥R GR FRQWUDWR� R FURQRJUDPD GH
H[HFX©¥R VHU£ SURUURJDGR DXWRPDWLFDPHQWH SHOR WHPSR FRUUHVSRQGHQWH� DQRWDGDV WDLV
FLUFXQVW¤QFLDV PHGLDQWH VLPSOHV DSRVWLOD�

���� $V FRPXQLFD©·HV HQWUH R µUJ¥R RX HQWLGDGH H D FRQWUDWDGD GHYHP VHU UHDOL]DGDV SRU HVFULWR
VHPSUH TXH R DWR H[LJLU WDO IRUPDOLGDGH� DGPLWLQGR�VH R XVR GH PHQVDJHP HOHWU¶QLFD SDUD HVVH ILP�

���� 2 µUJ¥R RX HQWLGDGH SRGHU£ FRQYRFDU UHSUHVHQWDQWH GD HPSUHVD SDUD DGR©¥R GH SURYLG¬QFLDV
TXH GHYDP VHU FXPSULGDV GH LPHGLDWR�

���� $SµV D DVVLQDWXUD GR FRQWUDWR RX LQVWUXPHQWR HTXLYDOHQWH� R µUJ¥R RX HQWLGDGH SRGHU£
FRQYRFDU R UHSUHVHQWDQWH GD HPSUHVD FRQWUDWDGD SDUD UHXQL¥R LQLFLDO SDUD DSUHVHQWD©¥R GR SODQR
GH ILVFDOL]D©¥R� TXH FRQWHU£ LQIRUPD©·HV DFHUFD GDV REULJD©·HV FRQWUDWXDLV� GRV PHFDQLVPRV GH
ILVFDOL]D©¥R� GDV HVWUDW«JLDV SDUD H[HFX©¥R GR REMHWR� GR SODQR FRPSOHPHQWDU GH H[HFX©¥R GD
FRQWUDWDGD� TXDQGR KRXYHU� GR P«WRGR GH DIHUL©¥R GRV UHVXOWDGRV H GDV VDQ©·HV DSOLF£YHLV� GHQWUH
RXWURV�
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)LVFDOL]D©¥R

���� $ H[HFX©¥R GR FRQWUDWR GHYHU£ VHU DFRPSDQKDGD H ILVFDOL]DGD SHOR�V� ILVFDO�LV� GR FRQWUDWR� RX
SHORV UHVSHFWLYRV VXEVWLWXWRV �/HL Q| ������� GH ����� DUW� ���� FDSXW��b

)LVFDOL]D©¥R 7«FQLFD

���� 2 ILVFDO W«FQLFR GR FRQWUDWR DFRPSDQKDU£ D H[HFX©¥R GR FRQWUDWR� SDUD TXH VHMDP FXPSULGDV
WRGDV DV FRQGL©·HV HVWDEHOHFLGDV QR FRQWUDWR� GH PRGR D DVVHJXUDU RV PHOKRUHV UHVXOWDGRV SDUD D
$GPLQLVWUD©¥R� �'HFUHWR Q| ������� GH ����� DUW� ��� 9,��

���� 2 ILVFDO W«FQLFR GR FRQWUDWR DQRWDU£ QR KLVWµULFR GH JHUHQFLDPHQWR GR FRQWUDWR WRGDV DV
RFRUU¬QFLDV UHODFLRQDGDV ¢ H[HFX©¥R GR FRQWUDWR� FRP D GHVFUL©¥R GR TXH IRU QHFHVV£ULR SDUD D
UHJXODUL]D©¥R GDV IDOWDV RX GRV GHIHLWRV REVHUYDGRV� �/HL Q| ������� GH ����� DUW� ���� i�| H
'HFUHWR Q| ������� GH ����� DUW� ��� ,,��

���� ,GHQWLILFDGD TXDOTXHU LQH[DWLG¥R RX LUUHJXODULGDGH� R ILVFDO W«FQLFR GR FRQWUDWR HPLWLU£
QRWLILFD©·HV SDUD D FRUUH©¥R GD H[HFX©¥R GR FRQWUDWR� GHWHUPLQDQGR SUD]R SDUD D FRUUH©¥R�
�'HFUHWR Q| ������� GH ����� DUW� ��� ,,,��

����� 2 ILVFDO W«FQLFR GR FRQWUDWR LQIRUPDU£ DR JHVWRU GR FRQWDWR� HP WHPSR K£ELO� D VLWXD©¥R TXH
GHPDQGDU GHFLV¥R RX DGR©¥R GH PHGLGDV TXH XOWUDSDVVHP VXD FRPSHW¬QFLD� SDUD TXH DGRWH DV
PHGLGDV QHFHVV£ULDV H VDQHDGRUDV� VH IRU R FDVR� �'HFUHWR Q| ������� GH ����� DUW� ��� ,9��

����� 1R FDVR GH RFRUU¬QFLDV TXH SRVVDP LQYLDELOL]DU D H[HFX©¥R GR FRQWUDWR QDV GDWDV DSUD]DGDV�
R ILVFDO W«FQLFR GR FRQWUDWR FRPXQLFDU£ R IDWR LPHGLDWDPHQWH DR JHVWRU GR FRQWUDWR� �'HFUHWR Q|
������� GH ����� DUW� ��� 9��

����� 2 ILVFDO W«FQLFR GR FRQWUDWR FRPXQLFDU£ DR JHVWRU GR FRQWUDWR� HP WHPSR K£ELO� R W«UPLQR GR
FRQWUDWR VRE VXD UHVSRQVDELOLGDGH� FRP YLVWDV ¢ WHPSHVWLYD UHQRYD©¥R RX ¢ SURUURJD©¥R FRQWUDWXDO
�'HFUHWR Q| ������� GH ����� DUW� ��� 9,,��

)LVFDOL]D©¥R $GPLQLVWUDWLYD

����� 2 ILVFDO DGPLQLVWUDWLYR GR FRQWUDWR YHULILFDU£ D PDQXWHQ©¥R GDV FRQGL©·HV GH KDELOLWD©¥R GD
FRQWUDWDGD� DFRPSDQKDU£ R HPSHQKR� R SDJDPHQWR� DV JDUDQWLDV� DV JORVDV H D IRUPDOL]D©¥R GH
DSRVWLODPHQWR H WHUPRV DGLWLYRV� VROLFLWDQGR TXDLVTXHU GRFXPHQWRV FRPSUREDWµULRV SHUWLQHQWHV�
FDVR QHFHVV£ULR �$UW� ��� , H ,,� GR 'HFUHWR Q| ������� GH ������

����� &DVR RFRUUD GHVFXPSULPHQWR GDV REULJD©·HV FRQWUDWXDLV� R ILVFDO DGPLQLVWUDWLYR GR FRQWUDWR
DWXDU£ WHPSHVWLYDPHQWH QD VROX©¥R GR SUREOHPD� UHSRUWDQGR DR JHVWRU GR FRQWUDWR SDUD TXH WRPH
DV SURYLG¬QFLDV FDE¯YHLV� TXDQGR XOWUDSDVVDU D VXD FRPSHW¬QFLD� �'HFUHWR Q| ������� GH ����� DUW�
��� ,9��

*HVWRU GR &RQWUDWR

����� 2 JHVWRU GR FRQWUDWR FRRUGHQDU£ D DWXDOL]D©¥R GR SURFHVVR GH DFRPSDQKDPHQWR H
ILVFDOL]D©¥R GR FRQWUDWR FRQWHQGR WRGRV RV UHJLVWURV IRUPDLV GD H[HFX©¥R QR KLVWµULFR GH
JHUHQFLDPHQWR GR FRQWUDWR� D H[HPSOR GD RUGHP GH VHUYL©R� GR UHJLVWUR GH RFRUU¬QFLDV� GDV
DOWHUD©·HV H GDV SURUURJD©·HV FRQWUDWXDLV� HODERUDQGR UHODWµULR FRP YLVWDV ¢ YHULILFD©¥R GD
QHFHVVLGDGH GH DGHTXD©·HV GR FRQWUDWR SDUD ILQV GH DWHQGLPHQWR GD ILQDOLGDGH GD DGPLQLVWUD©¥R�
�'HFUHWR Q| ������� GH ����� DUW� ��� ,9��
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����� 2 JHVWRU GR FRQWUDWR DFRPSDQKDU£ RV UHJLVWURV UHDOL]DGRV SHORV ILVFDLV GR FRQWUDWR� GH WRGDV
DV RFRUU¬QFLDV UHODFLRQDGDV ¢ H[HFX©¥R GR FRQWUDWR H DV PHGLGDV DGRWDGDV� LQIRUPDQGR� VH IRU R
FDVR� ¢ DXWRULGDGH VXSHULRU ¢TXHODV TXH XOWUDSDVVDUHP D VXD FRPSHW¬QFLD� �'HFUHWR Q| ������� GH
����� DUW� ��� ,,��

����� 2 JHVWRU GR FRQWUDWR DFRPSDQKDU£ D PDQXWHQ©¥R GDV FRQGL©·HV GH KDELOLWD©¥R GD FRQWUDWDGD�
SDUD ILQV GH HPSHQKR GH GHVSHVD H SDJDPHQWR� H DQRWDU£ RV SUREOHPDV TXH REVWHP R IOX[R QRUPDO
GD OLTXLGD©¥R H GR SDJDPHQWR GD GHVSHVD QR UHODWµULR GH ULVFRV HYHQWXDLV� �'HFUHWR Q| ������� GH
����� DUW� ��� ,,,��

����� 2 JHVWRU GR FRQWUDWR HPLWLU£ GRFXPHQWR FRPSUREDWµULR GD DYDOLD©¥R UHDOL]DGD SHORV ILVFDLV
W«FQLFR� DGPLQLVWUDWLYR H VHWRULDO TXDQWR DR FXPSULPHQWR GH REULJD©·HV DVVXPLGDV SHOR FRQWUDWDGR�
FRP PHQ©¥R DR VHX GHVHPSHQKR QD H[HFX©¥R FRQWUDWXDO� EDVHDGR QRV LQGLFDGRUHV REMHWLYDPHQWH
GHILQLGRV H DIHULGRV� H D HYHQWXDLV SHQDOLGDGHV DSOLFDGDV� GHYHQGR FRQVWDU GR FDGDVWUR GH DWHVWR
GH FXPSULPHQWR GH REULJD©·HV� �'HFUHWR Q| ������� GH ����� DUW� ��� 9,,,��

����� 2 JHVWRU GR FRQWUDWR WRPDU£ SURYLG¬QFLDV SDUD D IRUPDOL]D©¥R GH SURFHVVR DGPLQLVWUDWLYR GH
UHVSRQVDELOL]D©¥R SDUD ILQV GH DSOLFD©¥R GH VDQ©·HV� D VHU FRQGX]LGR SHOD FRPLVV¥R GH TXH WUDWD R
DUW� ��� GD /HL Q| ������� GH ����� RX SHOR DJHQWH RX SHOR VHWRU FRP FRPSHW¬QFLD SDUD WDO�
FRQIRUPH R FDVR� �'HFUHWR Q| ������� GH ����� DUW� ��� ;��

����� 2 JHVWRU GR FRQWUDWR GHYHU£ HODERUDU UHODWµULR ILQDO FRP LQIRUPD©·HV VREUH D FRQVHFX©¥R GRV
REMHWLYRV TXH WHQKDP MXVWLILFDGR D FRQWUDWD©¥R H HYHQWXDLV FRQGXWDV D VHUHP DGRWDGDV SDUD R
DSULPRUDPHQWR GDV DWLYLGDGHV GD $GPLQLVWUD©¥R� �'HFUHWR Q| ������� GH ����� DUW� ��� 9,��

����� 2 JHVWRU GR FRQWUDWR GHYHU£ HQYLDU D GRFXPHQWD©¥R SHUWLQHQWH DR VHWRU GH FRQWUDWRV SDUD D
IRUPDOL]D©¥R GRV SURFHGLPHQWRV GH OLTXLGD©¥R H SDJDPHQWR� QR YDORU GLPHQVLRQDGR SHOD
ILVFDOL]D©¥R H JHVW¥R QRV WHUPRV GR FRQWUDWR�

3UHSRVWR

�����b1¥R VH ID] QHFHVV£ULD D LQGLFD©¥R GH SUHSRVWR� VHQGR VXILFLHQWH D LQGLFD©¥R SHOD FRQWUDWDGD
GH UHSUHVHQWDQWHbFRPHUFLDO SDUD GDU VXSRUWH QHFHVV£ULR ¢ ILVFDOL]D©¥R GR VHUYL©R� EHP FRPR SDUD
LQWHUPHGLDU D FRPXQLFD©¥R FRP DbFRQWUDWDQWH�

b

b

�� &ULW«ULRV GH PHGL©¥R H SDJDPHQWR

�� &5,7�5,26 '( 0(',��2 ( 3$*$0(172b

���� $ DYDOLD©¥R GD H[HFX©¥R FRQWUDWXDO� SDUD ILQV GH IDWXUDPHQWR H SDJDPHQWR� FRQVLGHUDU£ RV
VHJXLQWHV FULW«ULRV�

������ (QYLR H UHFHELPHQWR GH FRUUHVSRQG¬QFLDV� FRQIRUPH D QHFHVVLGDGH GD 65�3)�$&�

������ &DGDVWUDPHQWR H OLEHUD©¥R GH XVX£ULRV QR VLVWHPD GH DFRPSDQKDPHQWR H ILVFDOL]D©¥R GR VHUYL©R�
Hb

������ &XPSULPHQWR GRV SUD]RV GH HQWUHJD�

����6HU£ LQGLFDGD D UHWHQ©¥R RX JORVD QR SDJDPHQWR� SURSRUFLRQDO ¢ LUUHJXODULGDGH YHULILFDGD� VHP
SUHMX¯]R GDV VDQ©·HV FDE¯YHLV� FDVR VH FRQVWDWH TXH D &RQWUDWDGD�
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������Q¥R SURGX]LU RV UHVXOWDGRV DFRUGDGRV�

������ GHL[DU GH H[HFXWDU� RX Q¥R H[HFXWDU FRP D TXDOLGDGH P¯QLPD H[LJLGD DV DWLYLGDGHV
FRQWUDWDGDV�b

������ GHL[DU GH XWLOL]DU PDWHULDLV H UHFXUVRV KXPDQRV H[LJLGRV SDUD D H[HFX©¥R GR VHUYL©R�
RX XWLOL]£�ORV FRP TXDOLGDGH RX TXDQWLGDGH LQIHULRU ¢ GHPDQGDGD�

������ 2 SDJDPHQWR VHU£ UHDOL]DGR GH DFRUGR FRP RV VHUYL©RV HIHWLYDPHQWH SUHVWDGRV�

'R UHFHELPHQWR

���� 2V VHUYL©RV VHU¥R UHFHELGRV SURYLVRULDPHQWH� QR SUD]R GH �� �GH]� GLDV� SHORV ILVFDLV W«FQLFR H
DGPLQLVWUDWLYR� PHGLDQWH WHUPRV GHWDOKDGRV� TXDQGR YHULILFDGR R FXPSULPHQWR GDV H[LJ¬QFLDV GH
FDU£WHU W«FQLFR H DGPLQLVWUDWLYR� �$UW� ���� ,� D � GD /HL Q| ������ H $UWV� ��� ; H ��� ; GR� GH ����
'HFUHWR Q| ������� GH ������b

���� 2 SUD]R GD GLVSRVL©¥R DFLPD VHU£ FRQWDGR GR UHFHELPHQWR GH FRPXQLFD©¥R GH FREUDQ©D
RULXQGD GR FRQWUDWDGR FRP D FRPSURYD©¥R GD SUHVWD©¥R GRV VHUYL©RV D TXH VH UHIHUHP D SDUFHOD D
VHU SDJD�

���� 2 ILVFDO W«FQLFR GR FRQWUDWR UHDOL]DU£ R UHFHELPHQWR SURYLVµULR GR REMHWR GR FRQWUDWR PHGLDQWH
WHUPR GHWDOKDGR TXH FRPSURYH R FXPSULPHQWR GDV H[LJ¬QFLDV GH FDU£WHU W«FQLFR� �$UW� ��� ;�
'HFUHWR Q| ������� GH ������

���� 2 ILVFDO DGPLQLVWUDWLYR GR FRQWUDWR UHDOL]DU£ R UHFHELPHQWR SURYLVµULR GR REMHWR GR FRQWUDWR
PHGLDQWH WHUPR GHWDOKDGR TXH FRPSURYH R FXPSULPHQWR GDV H[LJ¬QFLDV GH FDU£WHU DGPLQLVWUDWLYR�
�$UW� ��� ;� 'HFUHWR Q| ������� GH ������

���� 2 ILVFDO VHWRULDO GR FRQWUDWR� TXDQGR KRXYHU� UHDOL]DU£ R UHFHELPHQWR SURYLVµULR VRE R SRQWR GH
YLVWD W«FQLFR H DGPLQLVWUDWLYR�

���� 3DUD HIHLWR GH UHFHELPHQWR SURYLVµULR� DR ILQDO GH FDGD SHU¯RGR GH IDWXUDPHQWR� R ILVFDO W«FQLFR
GR FRQWUDWR LU£ DSXUDU R UHVXOWDGR GDV DYDOLD©·HV GD H[HFX©¥R GR REMHWR H� VH IRU R FDVR� D DQ£OLVH
GR GHVHPSHQKR H TXDOLGDGH GD SUHVWD©¥R GRV VHUYL©RV UHDOL]DGRV HP FRQVRQ¤QFLD FRP RV
LQGLFDGRUHV SUHYLVWRV� TXH SRGHU£ UHVXOWDU QR UHGLPHQVLRQDPHQWR GH YDORUHV D VHUHP SDJRV ¢
FRQWUDWDGD� UHJLVWUDQGR HP UHODWµULR D VHU HQFDPLQKDGR DR JHVWRU GR FRQWUDWR�

������ 6HU£ FRQVLGHUDGR FRPR RFRUULGR R UHFHELPHQWR SURYLVµULR FRP D HQWUHJD GR WHUPR
GHWDOKDGR RX� HP KDYHQGR PDLV GH XP D VHU IHLWR� FRP D HQWUHJD GR ¼OWLPR�

������ 2 &RQWUDWDGR ILFD REULJDGR D UHSDUDU� FRUULJLU� UHPRYHU� UHFRQVWUXLU RX VXEVWLWXLU� ¢V
VXDV H[SHQVDV� QR WRGR RX HP SDUWH� R REMHWR HP TXH VH YHULILFDUHP Y¯FLRV� GHIHLWRV RX
LQFRUUH©·HV UHVXOWDQWHV GD H[HFX©¥R RX PDWHULDLV HPSUHJDGRV� FDEHQGR ¢ ILVFDOL]D©¥R Q¥R
DWHVWDU D ¼OWLPD H�RX ¼QLFD PHGL©¥R GH VHUYL©RV DW« TXH VHMDP VDQDGDV WRGDV DV HYHQWXDLV
SHQG¬QFLDV TXH SRVVDP YLU D VHU DSRQWDGDV QR 5HFHELPHQWR 3URYLVµULR�

������ $ ILVFDOL]D©¥R Q¥R HIHWXDU£ R DWHVWH GD ¼OWLPD H�RX ¼QLFD PHGL©¥R GH VHUYL©RV DW« TXH
VHMDP VDQDGDV WRGDV DV HYHQWXDLV SHQG¬QFLDV TXH SRVVDP YLU D VHU DSRQWDGDV QR
5HFHELPHQWR 3URYLVµULR� �$UW� ��� F�F DUW� ��� GD /HL Q| ������ GH �����

������ 2 UHFHELPHQWR SURYLVµULR WDPE«P ILFDU£ VXMHLWR� TXDQGR FDE¯YHO� ¢ FRQFOXV¥R GH WRGRV
RV WHVWHV GH FDPSR H ¢ HQWUHJD GRV 0DQXDLV H ,QVWUX©·HV H[LJ¯YHLV�b

������ 2V VHUYL©RV SRGHU¥R VHU UHMHLWDGRV� QR WRGR RX HP SDUWH� TXDQGR HP GHVDFRUGR FRP
DV HVSHFLILFD©·HV FRQVWDQWHV QHVWH 7HUPR GH 5HIHU¬QFLD H QD SURSRVWD� VHP SUHMX¯]R GD
DSOLFD©¥R GDV SHQDOLGDGHV�
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�� GH ��

����b 4XDQGR D ILVFDOL]D©¥R IRU H[HUFLGD SRU XP ¼QLFR VHUYLGRU� R 7HUPR 'HWDOKDGR GHYHU£ FRQWHU R
UHJLVWUR� D DQ£OLVH H D FRQFOXV¥R DFHUFD GDV RFRUU¬QFLDV QD H[HFX©¥R GR FRQWUDWR� HP UHOD©¥R ¢
ILVFDOL]D©¥R W«FQLFD H DGPLQLVWUDWLYD H GHPDLV GRFXPHQWRV TXH MXOJDU QHFHVV£ULRV� GHYHQGR
HQFDPLQK£�ORV DR JHVWRU GR FRQWUDWR SDUD UHFHELPHQWR GHILQLWLYR�

����� 2V VHUYL©RV VHU¥R UHFHELGRV GHILQLWLYDPHQWH QR SUD]R GH �� �GH]� GLDV� FRQWDGRV GR
UHFHELPHQWR SURYLVµULR� SRU VHUYLGRU RX FRPLVV¥R GHVLJQDGD SHOD DXWRULGDGH FRPSHWHQWH� DSµV D
YHULILFD©¥R GD TXDOLGDGH H TXDQWLGDGH GR VHUYL©R H FRQVHTXHQWH DFHLWD©¥R PHGLDQWH WHUPR
GHWDOKDGR� REHGHFHQGR RV VHJXLQWHV SURFHGLPHQWRV�

������� (PLWLU GRFXPHQWR FRPSUREDWµULR GD DYDOLD©¥R UHDOL]DGD SHORV ILVFDLV W«FQLFR�
DGPLQLVWUDWLYR H VHWRULDO� TXDQGR KRXYHU� QR FXPSULPHQWR GH REULJD©·HV DVVXPLGDV SHOR
FRQWUDWDGR� FRP PHQ©¥R DR VHX GHVHPSHQKR QD H[HFX©¥R FRQWUDWXDO� EDVHDGR HP
LQGLFDGRUHV REMHWLYDPHQWH GHILQLGRV H DIHULGRV� H D HYHQWXDLV SHQDOLGDGHV DSOLFDGDV�
GHYHQGR FRQVWDU GR FDGDVWUR GH DWHVWR GH FXPSULPHQWR GH REULJD©·HV� FRQIRUPH
UHJXODPHQWR �DUW� ��� 9,,,� 'HFUHWR Q| ������� GH ������

������� 5HDOL]DU D DQ£OLVH GRV UHODWµULRV H GH WRGD D GRFXPHQWD©¥R DSUHVHQWDGD SHOD
ILVFDOL]D©¥R H� FDVR KDMD LUUHJXODULGDGHV TXH LPSH©DP D OLTXLGD©¥R H R SDJDPHQWR GD
GHVSHVD� LQGLFDU DV FO£XVXODV FRQWUDWXDLV SHUWLQHQWHV� VROLFLWDQGR ¢ &2175$7$'$� SRU
HVFULWR� DV UHVSHFWLYDV FRUUH©·HV�

������� (PLWLU 7HUPR 'HWDOKDGR SDUD HIHLWR GH UHFHELPHQWR GHILQLWLYR GRV VHUYL©RV SUHVWDGRV�
FRP EDVH QRV UHODWµULRV H GRFXPHQWD©·HV DSUHVHQWDGDV� H

������� &RPXQLFDU D HPSUHVD SDUD TXH HPLWD D 1RWD )LVFDO RX )DWXUD� FRP R YDORU H[DWR
GLPHQVLRQDGR SHOD ILVFDOL]D©¥R�

������� (QYLDU D GRFXPHQWD©¥R SHUWLQHQWH DR VHWRU GH FRQWUDWRV SDUD D IRUPDOL]D©¥R GRV
SURFHGLPHQWRV GH OLTXLGD©¥R H SDJDPHQWR� QR YDORU GLPHQVLRQDGR SHOD ILVFDOL]D©¥R H JHVW¥R�b

����� 1R FDVR GH FRQWURY«UVLD VREUH D H[HFX©¥R GR REMHWR� TXDQWR ¢ GLPHQV¥R� TXDOLGDGH H
TXDQWLGDGH� GHYHU£ VHU REVHUYDGR R WHRU GR DUW� ��� GD /HL Q| ������� GH ����� FRPXQLFDQGR�VH ¢
HPSUHVD SDUD HPLVV¥R GH 1RWD )LVFDO QR TXH SHUWLQH ¢ SDUFHOD LQFRQWURYHUVD GD H[HFX©¥R GR
REMHWR� SDUD HIHLWR GH OLTXLGD©¥R H SDJDPHQWR�

����� 1HQKXP SUD]R GH UHFHELPHQWR RFRUUHU£ HQTXDQWR SHQGHQWH D VROX©¥R� SHOR FRQWUDWDGR� GH
LQFRQVLVW¬QFLDV YHULILFDGDV QD H[HFX©¥R GR REMHWR RX QR LQVWUXPHQWR GH FREUDQ©D�

����� 2 UHFHELPHQWR SURYLVµULR RX GHILQLWLYR Q¥R H[FOXLU£ D UHVSRQVDELOLGDGH FLYLO SHOD VROLGH] H SHOD
VHJXUDQ©D GR VHUYL©R QHP D UHVSRQVDELOLGDGH «WLFR�SURILVVLRQDO SHOD SHUIHLWD H[HFX©¥R GR FRQWUDWR�

/LTXLGD©¥R

����� 5HFHELGD D 1RWD )LVFDO RX GRFXPHQWR GH FREUDQ©D HTXLYDOHQWH� FRUUHU£ R SUD]R GH GH] GLDV
¼WHLV SDUD ILQV GH OLTXLGD©¥R� QD IRUPD GHVWD VH©¥R� SURUURJ£YHLV SRU LJXDO SHU¯RGR� QRV WHUPRV GR
DUW� �|� i�| GD ,QVWUX©¥R 1RUPDWLYD 6(*(6�0( Q| ��������

����� 2 SUD]R GH TXH WUDWD R LWHP DQWHULRU VHU£ UHGX]LGR ¢ PHWDGH� PDQWHQGR�VH D SRVVLELOLGDGH GH
SURUURJD©¥R� QRV FDVRV GH FRQWUDWD©·HV GHFRUUHQWHV GH GHVSHVDV FXMRV YDORUHV Q¥R XOWUDSDVVHP R
OLPLWH GH TXH WUDWD R LQFLVR ,, GR DUW� �� GD /HL Q| ������� GH ����

����� 3DUD ILQV GH OLTXLGD©¥R� R VHWRU FRPSHWHQWH GHYH YHULILFDU VH D 1RWD )LVFDO RX )DWXUD
DSUHVHQWDGD H[SUHVVD RV HOHPHQWRV QHFHVV£ULRV H HVVHQFLDLV GR GRFXPHQWR� WDLV FRPR�

�������b R SUD]R GH YDOLGDGH�
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�� GH ��

�������b D GDWD GD HPLVV¥R�

�������RV GDGRV GR FRQWUDWR H GR µUJ¥R FRQWUDWDQWH�

������� R SHU¯RGR UHVSHFWLYR GH H[HFX©¥R GR FRQWUDWR�

b������� R YDORU D SDJDU� H

b������� HYHQWXDO GHVWDTXH GR YDORU GH UHWHQ©·HV WULEXW£ULDV FDE¯YHLV�

����� +DYHQGR HUUR QD DSUHVHQWD©¥R GD 1RWD )LVFDO�)DWXUD� RX FLUFXQVW¤QFLD TXH LPSH©D D
OLTXLGD©¥R GD GHVSHVD� HVWD ILFDU£ VREUHVWDGD DW« TXH R FRQWUDWDGR SURYLGHQFLH DV PHGLGDV
VDQHDGRUDV� UHLQLFLDQGR�VH R SUD]R DSµV D FRPSURYD©¥R GD UHJXODUL]D©¥R GD VLWXD©¥R� VHP ¶QXV ¢
FRQWUDWDQWH�

����� $ 1RWD )LVFDO RX )DWXUD GHYHU£ VHU REULJDWRULDPHQWH DFRPSDQKDGD GD FRPSURYD©¥R GD
UHJXODULGDGH ILVFDO� FRQVWDWDGD SRU PHLR GH FRQVXOWD RQ�OLQH DR 6,&$) RX� QD LPSRVVLELOLGDGH GH
DFHVVR DR UHIHULGR 6LVWHPD� PHGLDQWH FRQVXOWD DRV V¯WLRV HOHWU¶QLFRV RILFLDLV RX ¢ GRFXPHQWD©¥R
PHQFLRQDGD QR DUW� �� GD /HL Q| ������������

����� $ $GPLQLVWUD©¥R GHYHU£ UHDOL]DU FRQVXOWD DR 6,&$) SDUD�

D� YHULILFDU D PDQXWHQ©¥R GDV FRQGL©·HV GH KDELOLWD©¥R H[LJLGDV�

E� LGHQWLILFDU SRVV¯YHO UD]¥R TXH LPSH©D D FRQWUDWD©¥R QR ¤PELWR GR µUJ¥R RX HQWLGDGH� WDLV
FRPR D SURLEL©¥R GH FRQWUDWDU FRP D $GPLQLVWUD©¥R RX FRP R 3RGHU 3¼EOLFR� EHP FRPR
RFRUU¬QFLDV LPSHGLWLYDV LQGLUHWDV �,16758��2 1250$7,9$ 1| �� '( �� '( $%5,/ '(
������

����� &RQVWDWDQGR�VH� MXQWR DR 6,&$)� D VLWXD©¥R GH LUUHJXODULGDGH GR FRQWUDWDGR� VHU£
SURYLGHQFLDGD VXD QRWLILFD©¥R� SRU HVFULWR� SDUD TXH� QR SUD]R GH � �FLQFR� GLDV ¼WHLV� UHJXODUL]H VXD
VLWXD©¥R RX� QR PHVPR SUD]R� DSUHVHQWH VXD GHIHVD� 2 SUD]R SRGHU£ VHU SURUURJDGR XPD YH]� SRU
LJXDO SHU¯RGR� D FULW«ULR GR FRQWUDWDQWH�

����� 1¥R KDYHQGR UHJXODUL]D©¥R RX VHQGR D GHIHVD FRQVLGHUDGD LPSURFHGHQWH� R FRQWUDWDQWH
GHYHU£ FRPXQLFDU DRV µUJ¥RV UHVSRQV£YHLV SHOD ILVFDOL]D©¥R GD UHJXODULGDGH ILVFDO TXDQWR ¢
LQDGLPSO¬QFLD GR FRQWUDWDGR� EHP FRPR TXDQWR ¢ H[LVW¬QFLD GH SDJDPHQWR D VHU HIHWXDGR� SDUD
TXH VHMDP DFLRQDGRV RV PHLRV SHUWLQHQWHV H QHFHVV£ULRV SDUD JDUDQWLU R UHFHELPHQWR GH VHXV
FU«GLWRV�

����� 3HUVLVWLQGR D LUUHJXODULGDGH� R FRQWUDWDQWH GHYHU£ DGRWDU DV PHGLGDV QHFHVV£ULDV ¢ UHVFLV¥R
FRQWUDWXDO QRV DXWRV GR SURFHVVR DGPLQLVWUDWLYR FRUUHVSRQGHQWH� DVVHJXUDGD DR FRQWUDWDGR D DPSOD
GHIHVD�

����� +DYHQGR D HIHWLYD H[HFX©¥R GR REMHWR� RV SDJDPHQWRV VHU¥R UHDOL]DGRV QRUPDOPHQWH� DW«
TXH VH GHFLGD SHOD UHVFLV¥R GR FRQWUDWR� FDVR R FRQWUDWDGR Q¥R UHJXODUL]H VXD VLWXD©¥R MXQWR DR
6,&$)�

3UD]R GH SDJDPHQWR

����� 2 SDJDPHQWR VHU£ HIHWXDGR QR SUD]R P£[LPR GH DW« GH] GLDV ¼WHLV� FRQWDGRV GD ILQDOL]D©¥R
GD OLTXLGD©¥R GD GHVSHVD� FRQIRUPH VH©¥R DQWHULRU� QRV WHUPRV GD ,QVWUX©¥R 1RUPDWLYD 6(*(6�0(
Q| ��� GH �����
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�� GH ��

����� 1R FDVR GH DWUDVR SHOR &RQWUDWDQWH� RV YDORUHV GHYLGRV DR FRQWUDWDGR VHU¥R DWXDOL]DGRV
PRQHWDULDPHQWH HQWUH R WHUPR ILQDO GR SUD]R GH SDJDPHQWR DW« D GDWD GH VXD HIHWLYD UHDOL]D©¥R�
PHGLDQWH DSOLFD©¥R GR ¯QGLFH 6(/,& GH FRUUH©¥R PRQHW£ULD� FRP DFU«VFLPR GH PXOWD GH �� �GRLV
SRU FHQWR� VREUH R YDORU GHYLGR�b

)RUPD GH SDJDPHQWR

����� 2 SDJDPHQWR VHU£ UHDOL]DGR DWUDY«V GH RUGHP EDQF£ULD� FRQIRUPH LQVWUX©·HV FRQVWDQWHV GR
SUµSULR GRFXPHQWR GH FREUDQ©D�

����� 4XDQGR GR SDJDPHQWR� VHU£ HIHWXDGD D UHWHQ©¥R WULEXW£ULD SUHYLVWD QD OHJLVOD©¥R DSOLF£YHO�b

������� ,QGHSHQGHQWHPHQWH GR SHUFHQWXDO GH WULEXWR LQVHULGR QD SODQLOKD� TXDQGR KRXYHU�
VHU¥R UHWLGRV QD IRQWH� TXDQGR GD UHDOL]D©¥R GR SDJDPHQWR� RV SHUFHQWXDLV HVWDEHOHFLGRV QD
OHJLVOD©¥R YLJHQWH�

����� 2 FRQWUDWDGR UHJXODUPHQWH RSWDQWH SHOR 6LPSOHV 1DFLRQDO� QRV WHUPRV GD /HL &RPSOHPHQWDU
Q| ���� GH ����� Q¥R VRIUHU£ D UHWHQ©¥R WULEXW£ULD TXDQWR DRV LPSRVWRV H FRQWULEXL©·HV DEUDQJLGRV
SRU DTXHOH UHJLPH� 1R HQWDQWR� R SDJDPHQWR ILFDU£ FRQGLFLRQDGR ¢ DSUHVHQWD©¥R GH FRPSURYD©¥R�
SRU PHLR GH GRFXPHQWR RILFLDO� GH TXH ID] MXV DR WUDWDPHQWR WULEXW£ULR IDYRUHFLGR SUHYLVWR QD UHIHULGD
/HL &RPSOHPHQWDU�

&HVV¥R GH FU«GLWRb

����� � DGPLWLGD D FHVV¥R ILGXFL£ULD GH GLUHLWRV FUHGLW¯FLRV FRP LQVWLWXL©¥R ILQDQFHLUD� QRV WHUPRV H
GH DFRUGR FRP RV SURFHGLPHQWRV SUHYLVWRV QD ,QVWUX©¥R 1RUPDWLYD 6(*(6�0( Q| ��� GH � GH MXOKR
GH ����� FRQIRUPH DV UHJUDV GHVWH SUHVHQWH WµSLFR�

����� $ HILF£FLD GD FHVV¥R GH FU«GLWR� GH TXDOTXHU QDWXUH]D� HP UHOD©¥R ¢ $GPLQLVWUD©¥R� HVW£
FRQGLFLRQDGD ¢ FHOHEUD©¥R GH WHUPR DGLWLYR DR FRQWUDWR DGPLQLVWUDWLYR�

����� 6HP SUHMX¯]R GR UHJXODU DWHQGLPHQWR GD REULJD©¥R FRQWUDWXDO GH FXPSULPHQWR GH WRGDV DV
FRQGL©·HV GH KDELOLWD©¥R SRU SDUWH GR FRQWUDWDGR �FHGHQWH�� D FHOHEUD©¥R GR DGLWDPHQWR GH FHVV¥R
GH FU«GLWR H D UHDOL]D©¥R GRV SDJDPHQWRV UHVSHFWLYRV WDPE«P VH FRQGLFLRQDP ¢ UHJXODULGDGH ILVFDO
H WUDEDOKLVWD GR FHVVLRQ£ULR� EHP FRPR ¢ FHUWLILFD©¥R GH TXH R FHVVLRQ£ULR Q¥R VH HQFRQWUD
LPSHGLGR GH OLFLWDU H FRQWUDWDU FRP R 3RGHU 3¼EOLFR� FRQIRUPH D OHJLVOD©¥R HP YLJRU� RX GH UHFHEHU
EHQHI¯FLRV RX LQFHQWLYRV ILVFDLV RX FUHGLW¯FLRV� GLUHWD RX LQGLUHWDPHQWH� FRQIRUPH R DUW� �� GD /HL Q|
������ GH ����� QRV WHUPRV GR 3DUHFHU -/���� GH �� GH PDLR GH �����

����� 2 FU«GLWR D VHU SDJR ¢ FHVVLRQ£ULD « H[DWDPHQWH DTXHOH TXH VHULD GHVWLQDGR ¢ FHGHQWH
�FRQWUDWDGR� SHOD H[HFX©¥R GR REMHWR FRQWUDWXDO� UHVWDQGR DEVROXWDPHQWH LQFµOXPHV WRGDV DV
GHIHVDV H H[FH©·HV DR SDJDPHQWR H WRGDV DV GHPDLV FO£XVXODV H[RUELWDQWHV DR GLUHLWR FRPXP
DSOLF£YHLV QR UHJLPH MXU¯GLFR GH GLUHLWR S¼EOLFR LQFLGHQWH VREUH RV FRQWUDWRV DGPLQLVWUDWLYRV�
LQFOXLQGR D SRVVLELOLGDGH GH SDJDPHQWR HP FRQWD YLQFXODGD RX GH SDJDPHQWR SHOD HIHWLYD
FRPSURYD©¥R GR IDWR JHUDGRU� TXDQGR IRU R FDVR� H R GHVFRQWR GH PXOWDV� JORVDV H SUHMX¯]RV
FDXVDGRV ¢ $GPLQLVWUD©¥R� �,16758��2 1250$7,9$ 1| ��� '( � '( -8/+2 '( ���� H $QH[RV�b

����� $ FHVV¥R GH FU«GLWR Q¥R DIHWDU£ D H[HFX©¥R GR REMHWR FRQWUDWDGR� TXH FRQWLQXDU£ VRE D
LQWHJUDO UHVSRQVDELOLGDGH GR FRQWUDWDGR�b

�� )RUPD H FULW«ULRV GH VHOH©¥R H UHJLPH

�� )250$ ( &5,7�5,26 '( 6(/(��2 ( 5(*,0( '( (;(&8��2
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�� GH ��

)RUPD GH VHOH©¥R H FULW«ULR GH MXOJDPHQWR GD SURSRVWD

���� 2 FRQWUDWDGR VHU£ VHOHFLRQDGR SRU PHLR GD UHDOL]D©¥R GH SURFHGLPHQWR GH LQH[LJLELOLGDGH GH
OLFLWD©¥R� FRP IXQGDPHQWR QD KLSµWHVH GR DUW� ��� ,� GD /HL Q| ������������bb

([LJ¬QFLDV GH KDELOLWD©¥R

���� 3UHYLDPHQWH ¢ FHOHEUD©¥R GR FRQWUDWR� D $GPLQLVWUD©¥R YHULILFDU£ R HYHQWXDO GHVFXPSULPHQWR
GDV FRQGL©·HV SDUD FRQWUDWD©¥R� HVSHFLDOPHQWH TXDQWR ¢ H[LVW¬QFLD GH VDQ©¥R TXH D LPSH©D�
PHGLDQWH D FRQVXOWD D FDGDVWURV LQIRUPDWLYRV RILFLDLV� WDLV FRPR�bbb

D� 6,&$)�b b

E� &DGDVWUR 1DFLRQDO GH (PSUHVDV ,QLG¶QHDV H 6XVSHQVDV � &(,6� PDQWLGR SHOD
&RQWURODGRULD�*HUDO GD 8QL¥R �ZZZ�SRUWDOGDWUDQVSDUHQFLD�JRY�EU�FHLV��bbb

F� &DGDVWUR 1DFLRQDO GH (PSUHVDV 3XQLGDV ߟ &1(3� PDQWLGR SHOD &RQWURODGRULD�*HUDO GD
8QL¥R �KWWSV���ZZZ�SRUWDOWUDQVSDUHQFLD�JRY�EU�VDQFRHV�FQHS�b

���� $ FRQVXOWD DRV FDGDVWURV VHU£ UHDOL]DGD HP QRPH GD HPSUHVD LQWHUHVVDGD H GH VHX VµFLR
PDMRULW£ULR� SRU IRU©D GR DUWLJR �� GD /HL Qr ������ GH ����� TXH SUHY¬� GHQWUH DV VDQ©·HV LPSRVWDV
DR UHVSRQV£YHO SHOD SU£WLFD GH DWR GH LPSURELGDGH DGPLQLVWUDWLYD� D SURLEL©¥R GH FRQWUDWDU FRP R
3RGHU 3¼EOLFR� LQFOXVLYH SRU LQWHUP«GLR GH SHVVRD MXU¯GLFD GD TXDO VHMD VµFLR PDMRULW£ULR�b

���� &DVR FRQVWH QD &RQVXOWD GH 6LWXD©¥R GR LQWHUHVVDGR D H[LVW¬QFLD GH 2FRUU¬QFLDV ,PSHGLWLYDV
,QGLUHWDV� R JHVWRU GLOLJHQFLDU£ SDUD YHULILFDU VH KRXYH IUDXGH SRU SDUWH GDV HPSUHVDV DSRQWDGDV QR
5HODWµULR GH 2FRUU¬QFLDV ,PSHGLWLYDV ,QGLUHWDV�b

���� $ WHQWDWLYD GH EXUOD VHU£ YHULILFDGD SRU PHLR GRV Y¯QFXORV VRFLHW£ULRV� OLQKDV GH IRUQHFLPHQWR
VLPLODUHV� GHQWUH RXWURV�b

���� 2 LQWHUHVVDGR VHU£ FRQYRFDGR SDUD PDQLIHVWD©¥R SUHYLDPHQWH D XPD HYHQWXDO QHJDWLYD GH
FRQWUDWD©¥R�b

���� &DVR DWHQGLGDV DV FRQGL©·HV SDUD FRQWUDWD©¥R� D KDELOLWD©¥R GR LQWHUHVVDGR VHU£ YHULILFDGD SRU
PHLR GR 6,&$)� QRV GRFXPHQWRV SRU HOH DEUDQJLGRV�b

���� � GHYHU GR LQWHUHVVDGR PDQWHU DWXDOL]DGD D UHVSHFWLYD GRFXPHQWD©¥R FRQVWDQWH GR 6,&$)� RX
HQFDPLQKDU� TXDQGR VROLFLWDGR SHOD $GPLQLVWUD©¥R� D UHVSHFWLYD GRFXPHQWD©¥R DWXDOL]DGD�b

���� 1¥R VHU¥R DFHLWRV GRFXPHQWRV GH KDELOLWD©¥R FRP LQGLFD©¥R GH &13-�&3) GLIHUHQWHV� VDOYR
DTXHOHV OHJDOPHQWH SHUPLWLGRV�b

����� 6H R LQWHUHVVDGR IRU D PDWUL]� WRGRV RV GRFXPHQWRV GHYHU¥R HVWDU HP QRPH GD PDWUL]� H VH R
IRUQHFHGRU IRU D ILOLDO� WRGRV RV GRFXPHQWRV GHYHU¥R HVWDU HP QRPH GD ILOLDO� H[FHWR SDUD DWHVWDGRV
GH FDSDFLGDGH W«FQLFD� FDVR H[LJLGRV� H QR FDVR GDTXHOHV GRFXPHQWRV TXH� SHOD SUµSULD QDWXUH]D�
FRPSURYDGDPHQWH� IRUHP HPLWLGRV VRPHQWH HP QRPH GD PDWUL]�b

����� 6HU¥R DFHLWRV UHJLVWURV GH &13- GH IRUQHFHGRU PDWUL] H ILOLDO FRP GLIHUHQ©DV GH Q¼PHURV GH
GRFXPHQWRV SHUWLQHQWHV DR &1' H DR &5)�)*76� TXDQGR IRU FRPSURYDGD D FHQWUDOL]D©¥R GR
UHFROKLPHQWR GHVVDV FRQWULEXL©·HV�b

����� 3DUD ILQV GH KDELOLWD©¥R� GHYHU£ R LQWHUHVVDGR FRPSURYDU RV VHJXLQWHV UHTXLVLWRV� TXH VHU¥R
H[LJLGRV FRQIRUPH VXD QDWXUH]D MXU¯GLFD�b

+DELOLWD©¥R MXU¯GLFD

����� $WR FRQVWLWXWLYR� Hb
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�� GH ��

����� (VWDWXWR SXEOLFDGR QR 'L£ULR 2ILFLDO GD 8QL¥R

����� 2V GRFXPHQWRV DSUHVHQWDGRV GHYHU¥R HVWDU DFRPSDQKDGRV GH WRGDV DV DOWHUD©·HV RX GD
FRQVROLGD©¥R UHVSHFWLYD�

+DELOLWD©¥R ILVFDO� VRFLDO H WUDEDOKLVWD

����� 3URYD GH LQVFUL©¥R QR &DGDVWUR 1DFLRQDO GH 3HVVRDV -XU¯GLFDV RX QR &DGDVWUR GH 3HVVRDV
)¯VLFDV� FRQIRUPH R FDVR�

����� 3URYD GH UHJXODULGDGH ILVFDO SHUDQWH D )D]HQGD 1DFLRQDO� PHGLDQWH DSUHVHQWD©¥R GH FHUWLG¥R
H[SHGLGD FRQMXQWDPHQWH SHOD 6HFUHWDULD GD 5HFHLWD )HGHUDO GR %UDVLO �5)%� H SHOD 3URFXUDGRULD�
*HUDO GD )D]HQGD 1DFLRQDO �3*)1�� UHIHUHQWH D WRGRV RV FU«GLWRV WULEXW£ULRV IHGHUDLV H ¢ '¯YLGD
$WLYD GD 8QL¥R �'$8� SRU HODV DGPLQLVWUDGRV� LQFOXVLYH DTXHOHV UHODWLYRV ¢ 6HJXULGDGH 6RFLDO� QRV
WHUPRV GD 3RUWDULD &RQMXQWD Q| ������ GH �� GH RXWXEUR GH ����� GR 6HFUHW£ULR GD 5HFHLWD )HGHUDO
GR %UDVLO H GD 3URFXUDGRUD�*HUDO GD )D]HQGD 1DFLRQDO�

����� 3URYD GH UHJXODULGDGH FRP R )XQGR GH *DUDQWLD GR 7HPSR GH 6HUYL©R �)*76��

����� 'HFODUD©¥R GH TXH Q¥R HPSUHJD PHQRU GH �� DQRV HP WUDEDOKR QRWXUQR� SHULJRVR RX
LQVDOXEUH H Q¥R HPSUHJD PHQRU GH �� DQRV� VDOYR PHQRU� D SDUWLU GH �� DQRV� QD FRQGL©¥R GH
DSUHQGL]� QRV WHUPRV GR DUWLJR �r� ;;;,,,� GD &RQVWLWXL©¥R�

����� 3URYD GH LQH[LVW¬QFLD GH G«ELWRV LQDGLPSOLGRV SHUDQWH D -XVWL©D GR 7UDEDOKR� PHGLDQWH D
DSUHVHQWD©¥R GH FHUWLG¥R QHJDWLYD RX SRVLWLYD FRP HIHLWR GH QHJDWLYD� QRV WHUPRV GR 7¯WXOR 9,,�$ GD
&RQVROLGD©¥R GDV /HLV GR 7UDEDOKR� DSURYDGD SHOR 'HFUHWR�/HL Q| ������ GH �| GH PDLR GH �����

����� 3URYD GH LQVFUL©¥R QR FDGDVWUR GH FRQWULEXLQWHV >(VWDGXDO�'LVWULWDO@ RX >0XQLFLSDO�'LVWULWDO@
UHODWLYR DR GRPLF¯OLR RX VHGH GR IRUQHFHGRU� SHUWLQHQWH DR VHX UDPR GH DWLYLGDGH H FRPSDW¯YHO FRP
R REMHWR FRQWUDWXDO�

����� 3URYD GH UHJXODULGDGH FRP D )D]HQGD >(VWDGXDO�'LVWULWDO@ RX >0XQLFLSDO�'LVWULWDO@ GR GRPLF¯OLR
RX VHGH GR IRUQHFHGRU� UHODWLYD ¢ DWLYLGDGH HP FXMR H[HUF¯FLR FRQWUDWD RX FRQFRUUH�b

����� &DVR R IRUQHFHGRU VHMD FRQVLGHUDGR LVHQWR GRV WULEXWRV >(VWDGXDO�'LVWULWDO@ RX >0XQLFLSDO
�'LVWULWDO@ UHODFLRQDGRV DR REMHWR FRQWUDWXDO� GHYHU£ FRPSURYDU WDO FRQGL©¥R PHGLDQWH D
DSUHVHQWD©¥R GH GHFODUD©¥R GD )D]HQGD UHVSHFWLYD GR VHX GRPLF¯OLR RX VHGH� RX RXWUD HTXLYDOHQWH�
QD IRUPD GD OHL�

����� 2 IRUQHFHGRU HQTXDGUDGR FRPR PLFURHPSUHHQGHGRU LQGLYLGXDO TXH SUHWHQGD DXIHULU RV
EHQHI¯FLRV GR WUDWDPHQWR GLIHUHQFLDGR SUHYLVWRV QD /HL &RPSOHPHQWDU Q� ���� GH ����� HVWDU£
GLVSHQVDGR GD SURYD GH LQVFUL©¥R QRV FDGDVWURV GH FRQWULEXLQWHV HVWDGXDO H PXQLFLSDO�b

4XDOLILFD©¥R (FRQ¶PLFR�)LQDQFHLUDb

����� FHUWLG¥R QHJDWLYD GH LQVROY¬QFLD FLYLO H[SHGLGD SHOR GLVWULEXLGRU GR GRPLF¯OLR RX VHGH GR
LQWHUHVVDGR� FDVR VH WUDWH GH SHVVRD I¯VLFD� GHVGH TXH DGPLWLGD D VXD FRQWUDWD©¥R �DUW� �|� LQFLVR ,,�
DO¯QHD �ߩFߨ GD ,QVWUX©¥R 1RUPDWLYD 6HJHV�0( Q| ���� GH ������ RX GH VRFLHGDGH VLPSOHV�

����� FHUWLG¥R QHJDWLYD GH IDO¬QFLD H[SHGLGD SHOR GLVWULEXLGRU GD VHGH GR IRUQHFHGRU � /HL Q| �������
GH ����� DUW� ��� FDSXW� LQFLVR ,,��

����� %DODQ©R SDWULPRQLDO� GHPRQVWUD©¥R GH UHVXOWDGR GH H[HUF¯FLR H GHPDLV GHPRQVWUD©·HV
FRQW£EHLV GRV � �GRLV� ¼OWLPRV H[HUF¯FLRV VRFLDLV� FRPSURYDQGR�b

������� ¯QGLFHV GH /LTXLGH] *HUDO �/*�� /LTXLGH] &RUUHQWH �/&�� H 6ROY¬QFLD *HUDO �6*�
VXSHULRUHV D � �XP��



8$6* ������ 7HUPR GH 5HIHU¬QFLD �������

&¤PDUD 1DFLRQDO GH 0RGHORV GH /LFLWD©·HV H &RQWUDWRV GD &RQVXOWRULD�*HUDO GD 8QL¥R
$WXDOL]D©¥R� 'H]HPEUR�����
7HUPR GH 5HIHU¬QFLD ߟ &RQWUDWD©¥R 'LUHWD
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R�
,GHQWLGDGH YLVXDO SHOD 6HFUHWDULD GH *HVW¥R

�� GH ��

������� $V HPSUHVDV FULDGDV QR H[HUF¯FLR ILQDQFHLUR GD FRQWUDWD©¥R GHYHU¥R DWHQGHU D WRGDV
DV H[LJ¬QFLDV GD KDELOLWD©¥R H SRGHU¥R VXEVWLWXLU RV GHPRQVWUDWLYRV FRQW£EHLV SHOR EDODQ©R
GH DEHUWXUD� H

������� 2V GRFXPHQWRV UHIHULGRV DFLPD OLPLWDU�VH�¥R DR ¼OWLPR H[HUF¯FLR QR FDVR GH D SHVVRD
MXU¯GLFD WHU VLGR FRQVWLWX¯GD K£ PHQRV GH � �GRLV� DQRV�b

�������2V GRFXPHQWRV UHIHULGRV DFLPD GHYHU¥R VHU H[LJLGRV FRP EDVH QR OLPLWH GHILQLGR SHOD
5HFHLWD )HGHUDO GR %UDVLO SDUD WUDQVPLVV¥R GD (VFULWXUD©¥R &RQW£ELO 'LJLWDO � (&' DR 6SHG�b

4XDOLILFD©¥R 7«FQLFDb

����� &RQVLGHUDQGR TXH RV &RUUHLRV V¥R UHVSRQV£YHLV SHORV VHUYL©RV HP TXHVW¥R� UHIHUHQWHV ¢
¼OWLPD FRQWUDWD©¥� WHQGR RV SUHVWDGR FRP TXDOLGDGH VDWLVIDWµULD� Q¥R VHU£ H[LJLGR DWHVWDGR GH
FDSDFLGDGH W«FQLFD�

�� (VWLPDWLYDV GR YDORU GD FRQWUDWD©¥R

9DORU �5��� ���������

�� (67,0$7,9$6 '2 9$/25 '$ &2175$7$��2

���� 2 FXVWR HVWLPDGR WRWDO GD FRQWUDWD©¥R « GH 5� ��������� �7ULQWD H TXDWUR PLO UHDLV�� FRQIRUPH
FXVWRV DSRVWRV QRV HVWXGRV W«FQLFRV H QRV WHUPRV GH FRQGL©·HV FRPHUFLDLV�

$'(48$��2 25�$0(17�5,$

���� $V GHVSHVDV GHFRUUHQWHV GD SUHVHQWH FRQWUDWD©¥R FRUUHU¥R ¢ FRQWD GH UHFXUVRV HVSHF¯ILFRV
FRQVLJQDGRV QR 2U©DPHQWR *HUDO GD 8QL¥R�

����� $ FRQWUDWD©¥R VHU£ DWHQGLGD SHOD VHJXLQWH GRWD©¥R�

,� *HVW¥R�8QLGDGH� ������

,,� )RQWH GH 5HFXUVRV� �����

,,,� 3URJUDPD GH 7UDEDOKR� >���@�

,9� (OHPHQWR GH 'HVSHVD� ������ � 6HUYL©RV 3HVVRD -XU¯GLFD�

9� 3ODQR ,QWHUQR� >���@�

b

b

b

��� 5HVSRQV£YHLV

7RGDV DV DVVLQDWXUDV HOHWU¶QLFDV VHJXHP R KRU£ULR RILFLDO GH %UDV¯OLD H IXQGDPHQWDP�VH QR i�| GR $UW� �| GR 'HFUHWR Q| �������
�GH �� GH QRYHPEUR GH ����

b

b

b



8$6* ������ 7HUPR GH 5HIHU¬QFLD �������

&¤PDUD 1DFLRQDO GH 0RGHORV GH /LFLWD©·HV H &RQWUDWRV GD &RQVXOWRULD�*HUDO GD 8QL¥R
$WXDOL]D©¥R� 'H]HPEUR�����
7HUPR GH 5HIHU¬QFLD ߟ &RQWUDWD©¥R 'LUHWD
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R�
,GHQWLGDGH YLVXDO SHOD 6HFUHWDULD GH *HVW¥R

�� GH ��

b

&$5/26 52&+$ 6$1&+(6

$XWRULGDGH FRPSHWHQWH

$VVLQRX HOHWURQLFDPHQWH HP ���������� ¢V ���������

b

b

b

b

b

b

$/'($ &/(0(17( )5$1&2

$JHQWH $GPLQLVWUDWLYR

$VVLQRX HOHWURQLFDPHQWH HP ���������� ¢V ���������

b

b

b

b

b

b

5266,&/(,$ )(55(,5$ &$0326

$JHQWH GH FRQWUDWD©¥R

$VVLQRX HOHWURQLFDPHQWH HP ���������� ¢V ���������

b

b


