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$FyUGmR���������3OHQiULR��(PEDUJRV�GH�'HFODUDomR��5HODWRU�0LQLVWUD�$QD�$UUDHV� 
5HVSRQVDELOLGDGH��'pELWR��-XURV�GH�PRUD��7HUPR�LQLFLDO��&LWDomR� 
0HVPR�KDYHQGR�GHPRUD�QD�DSUHFLDomR�FRQFOXVLYD�GR�SURFHVVR�QR�7&8��QmR�p�SRVVtYHO�FRQVL�
GHUDU�D�GDWD�GD�FLWDomR��HP�YH]�GD�RFRUUrQFLD�GR�IDWR��FRPR�WHUPR�LQLFLDO�GH�LQFLGrQFLD�GH�MX�
URV��SRU�DXVrQFLD�GH�SUHYLVmR�OHJDO�� 
$FyUGmR� ���������6HJXQGD�&kPDUD� �5HFXUVR�GH�5HFRQVLGHUDomR��5HODWRU�0LQLVWUR�$XJXVWR�
1DUGHV� 
'LUHLWR�3URFHVVXDO��3ULQFtSLR�GD�DPSOD�GHIHVD��7RPDGD�GH�FRQWDV�HVSHFLDO��1RWLILFDomR��3ULQFt�
SLR�GR�FRQWUDGLWyULR��0RPHQWR� 
$�DXVrQFLD�GH�QRWLILFDomR�GR� UHVSRQViYHO�QD� IDVH� LQWHUQD�GR�SURFHVVR�GH� WRPDGD�GH�FRQWDV�
HVSHFLDO�QmR�LPSOLFD�YtFLR��SRUTXDQWR�D�IDVH�LQWHUQD�FRQVWLWXL�SURFHGLPHQWR�LQTXLVLWyULR�GH�FROH�
WD�GH�SURYDV��DVVHPHOKDGR�DR�LQTXpULWR�SROLFLDO��H�D�IDVH�H[WHUQD��TXH�VH�LQLFLD�FRP�D�DXWXDomR�
GR�SURFHVVR�QR�7&8��p�TXH�JDUDQWH�R�GLUHLWR�j�DPSOD�GHIHVD�H�DR�FRQWUDGLWyULR�� 
$FyUGmR�����������3OHQiULR��3HGLGR�GH�5HH[DPH��5HODWRU�0LQLVWUR�$XJXVWR�1DUGHV� 
5HVSRQVDELOLGDGH��'HFODUDomR�GH�LQLGRQHLGDGH��5HTXLVLWR��'ROR� 
$�FRQGXWD�GRORVD�p�HOHPHQWR�VXEMHWLYR�LQGLVSHQViYHO�j�FRQILJXUDomR�GH�IUDXGH�j�OLFLWDomR��VHQ�
GR�UHTXLVLWR�HVVHQFLDO�SDUD�D�DSOLFDomR�GD�VDQomR�GH� LQLGRQHLGDGH�SUHYLVWD�QR�DUW�����GD�/HL�
����������� 
$FyUGmR�����������3OHQiULR��5HFXUVR�GH�5HFRQVLGHUDomR��5HODWRU�0LQLVWUD�$QD�$UUDHV� 
5HVSRQVDELOLGDGH��&RQYrQLR��'HOHJDomR�GH�FRPSHWrQFLD��$JHQWH�SROtWLFR��&XOSD�LQ�YLJLODQGR� 
4XDQGR�R�FRQYrQLR�IRU�FRQGX]LGR�SRU�DX[LOLDUHV�YLQFXODGRV�DR�JDELQHWH�GR�FKHIH�GR�H[HFXWLYR�
PXQLFLSDO��D�FRQGLomR�GH�DJHQWH�SROtWLFR�QmR�DIDVWD�D�UHVSRQVDELOLGDGH�GR�SUHIHLWR��TXH�SRGH�
UHVSRQGHU�SRU�FXOSD�LQ�YLJLODQGR�� 
$FyUGmR�����������3OHQiULR��5HSUHVHQWDomR��5HODWRU�0LQLVWUR�%HQMDPLQ�=\POHU� 
&RQWUDWR�$GPLQLVWUDWLYR��$GLWLYR��5HTXLVLWR��-XVWLILFDWLYD��6XSHUYHQLrQFLD��3UHoR�GH�PHUFDGR� 
$V�DOWHUDo}HV�GR�REMHWR�FRQWUDWDGR�GHYHP�VHU�SUHFHGLGDV�GH�SURFHGLPHQWR�DGPLQLVWUDWLYR�QR�
TXDO�ILTXH�UHJLVWUDGD�D�MXVWLILFDWLYD�GDV�DOWHUDo}HV�WLGDV�SRU�QHFHVViULDV��HPEDVDGDV�HP�SDUH�
FHUHV�H�HVWXGRV�WpFQLFRV�SHUWLQHQWHV��EHP�FRPR�UHVWDU�FDUDFWHUL]DGD�D�QDWXUH]D�VXSHUYHQLHQ�
WH�� HP� UHODomR� DR�PRPHQWR� GD� OLFLWDomR�� GRV� IDWRV� HQVHMDGRUHV� GDV� DOWHUDo}HV�� $GHPDLV�� D�
MXVWLILFDWLYD�WpFQLFD�SDUD�R�DGLWDPHQWR�FRQWUDWXDO�GHYH�DLQGD�FRQWHPSODU�D�DQiOLVH�GRV�TXDQWLWD�
WLYRV�H�GRV�YDORUHV�GRV�VHUYLoRV�DGLWDGRV��LQFOXVLYH�FRP�SHVTXLVDV�GH�PHUFDGR�SDUD�MXVWLILFDU�D�
HFRQRPLFLGDGH�GR�WHUPR�GH�DGLWDPHQWR�FRQWUDWXDO�� 
$FyUGmR� ���������� 3ULPHLUD� &kPDUD� �7RPDGD�GH�&RQWDV�(VSHFLDO��5HODWRU�0LQLVWUR�%UXQR�
'DQWDV� 
5HVSRQVDELOLGDGH��6ROLGDULHGDGH��$JHQWH�SULYDGR��6yFLR��6XEYHQomR�HFRQ{PLFD� 
$�SHVVRD� MXUtGLFD�GH�GLUHLWR�SULYDGR�H� VHXV�DGPLQLVWUDGRUHV� UHVSRQGHP�VROLGDULDPHQWH�SHORV�
GDQRV�FDXVDGRV�DR�HUiULR�QD�DSOLFDomR�GH� UHFXUVRV�RULXQGRV�GH�VXEYHQomR�HFRQ{PLFD��XPD�
YH]�TXH�HVWD�FRQILJXUD� WUDQVIHUrQFLD�YROXQWiULD�GH� UHFXUVRV� IHGHUDLV�GH�XP�HQWH�S~EOLFR�SDUD�
XPD�SHVVRD�MXUtGLFD��S~EOLFD�RX�SULYDGD��YLVDQGR�DR�DWLQJLPHQWR�GH�LQWHUHVVH�FRPXP���3RUWDQ�
WR�� D� UHVSRQVDELOLGDGH� VROLGiULD� QHVVD� VLWXDomR� HVWi� FRPSUHHQGLGD� QD� KLSyWHVH� SUHYLVWD� QD�
6~PXOD�7&8������ 

�ĚŝĕĆŽ� 
&ĞǀͬϮϬϭϳ 
WĄŐŝŶĂ�ϭ 

$FyUGmR�����������3OHQiULR��3HGLGR�GH�5HH[DPH��5HODWRU�0LQLVWUD�$QD�$UUDHV� 
&RQWUDWR� $GPLQLVWUDWLYR��2EUDV� H� VHUYLoRV� GH� HQJHQKDULD�� 6XSHUIDWXUDPHQWR�� 3URMHWR�
EiVLFR��0HWRGRORJLD� 
1mR�VH�FRQILJXUD�VXSHUIDWXUDPHQWR�SRU�PHWRGRORJLD�H[HFXWLYD�TXDQGR�R�SURMHWR�EiVLFR�
SUHYr�D�VROXomR�PDLV�HILFLHQWH�H�XVXDO�GH�PHUFDGR�H�R�H[HFXWRU�UHDOL]D�R�WUDEDOKR�FRP�
WpFQLFDV�RX�HTXLSDPHQWRV�LQRYDGRUHV�TXH�DXPHQWDP�D�SURGXWLYLGDGH�QD�H[HFXomR�GR�
VHUYLoR��&RQWXGR��VH�R�FRQWUDWDGR�H[HFXWD�R�WUDEDOKR�SRU�PHLR�GH�VLVWHPD�PDLV�SURGX�
WLYR��QmR�SRU�HVWH�VHU�XPD�LQRYDomR��PDV�SRUTXH�R�SURMHWR�EiVLFR�SUHYLX�PHWRGRORJLD�
DQWLHFRQ{PLFD��R�HUUR�GH�SURMHWR�GHYH�VHU�FRQVLGHUDGR�SDUD�D�DSXUDomR�GR�HIHWLYR�FXV�
WR�UHIHUHQFLDO�GD�REUD�H�GH�HYHQWXDO�VXSHUIDWXUDPHQWR� 
$FyUGmR�����������3OHQiULR��$XGLWRULD��5HODWRU�0LQLVWUR�:DOWRQ�$OHQFDU�5RGULJXHV� 
5HVSRQVDELOLGDGH�� 5HFRPHQGDomR�� 'HVFXPSULPHQWR�� &RQWUDWR�� $OWHUDomR� XQLODWHUDO��
,PSRVVLELOLGDGH��1DWXUH]D�MXUtGLFD� 
$�LQREVHUYkQFLD�GH�UHFRPHQGDomR�GR�7&8�QmR�DXWRUL]D�D�LQWHUYHQomR�GR�7ULEXQDO�QR�
FRQWH~GR�GR� FRQWUDWR� FHOHEUDGR� HQWUH�DV� SDUWHV�� WDPSRXFR� D� FRPLQDomR� GH� VDQomR��
HP� UD]mR�GR�FDUiWHU�PHUDPHQWH� FRODERUDWLYR�GR� MXOJDGR��2�JHVWRU�HVWi� LPSHGLGR�GH�
PRGLILFDU�XQLODWHUDOPHQWH�R�WHRU�GH�FRQWUDWR�ILVFDOL]DGR��OHJLWLPDPHQWH�FHOHEUDGR��SDUD�
GDU�FXPSULPHQWR�D�UHFRPHQGDomR��TXH�QmR�WHP�FDUiWHU�FRDWLYR� 
$FyUGmR�����������3OHQiULR��5HSUHVHQWDomR��5HODWRU�0LQLVWUR�%HQMDPLQ�=\POHU� 
/LFLWDomR��)UDXGH��&DUDFWHUL]DomR��&RQYLWH��/LFLWDomR���3DUHQWHVFR��6yFLR��'HFODUDomR�
GH�LQLGRQHLGDGH� 
$�H[LVWrQFLD�GH� UHODomR�GH�SDUHQWHVFR��GH�DILQLGDGH� IDPLOLDU�RX�SURILVVLRQDO�HQWUH�Vy�
FLRV�GH�GLVWLQWDV�HPSUHVDV�QmR�SHUPLWH��SRU�VL�Vy��FDUDFWHUL]DU�FRPR�IUDXGH�D�SDUWLFLSD�
omR� GHVVDV� HPSUHVDV� QD� PHVPD� OLFLWDomR�� PHVPR� QD� PRGDOLGDGH� FRQYLWH�� $� PHUD�
SDUWLFLSDomR�GDV�HPSUHVDV��VHP�D�GHPRQVWUDomR�GD�SUiWLFD�GH�DWR�FRP�LQWXLWR�GH�IUXV�
WUDU�RX�IUDXGDU�R�FDUiWHU�FRPSHWLWLYR�GD�OLFLWDomR��QmR�HQVHMD�D�GHFODUDomR�GH�LQLGRQHL�
GDGH�GH�OLFLWDQWH� 
$FyUGmR�����������3ULPHLUD�&kPDUD��7RPDGD�GH�&RQWDV�(VSHFLDO��5HODWRU�0LQLVWUR-
6XEVWLWXWR�:HGHU�GH�2OLYHLUD� 
&RQYrQLR��([HFXomR�ILQDQFHLUD��5HFHLWD��(YHQWR� 
2V�YDORUHV�DUUHFDGDGRV�FRP�D�FREUDQoD�GH�LQJUHVVRV�HP�VKRZV�H�HYHQWRV�RX�FRP�D�
YHQGD�GH�EHQV�H�VHUYLoRV�SURGX]LGRV�RX�IRUQHFLGRV�HP�UD]mR�GH�SURMHWRV�EHQHILFLDGRV�
FRP�UHFXUVRV�GH�FRQYrQLR�GHYHP�VHU�UHYHUWLGRV�SDUD�D�FRQVHFXomR�GR�REMHWR�FRQYHQL�
DGR�RX�VHU�UHFROKLGRV�DR�HUiULR��H��DGLFLRQDOPHQWH��LQWHJUDU�D�SUHVWDomR�GH�FRQWDV�GR�
DMXVWH�� 
$FyUGmR�����������3OHQiULR� �7RPDGD�GH�&RQWDV�(VSHFLDO��5HGDWRU�0LQLVWUR�%HQMD�
PLQ�=\POHU� 
/LFLWDomR��2UoDPHQWR�HVWLPDWLYR��3UHoR��5HIHUrQFLD��0HGLFDPHQWR� 
2�%DQFR�GH�3UHoRV�HP�6D~GH��%36���VH�HPSUHJDGR�GH�IRUPD�DGHTXDGD��p�YiOLGR�FR�
PR�UHIHUrQFLD�GH�SUHoRV�GD�DTXLVLomR�GH�PHGLFDPHQWRV��VHMD�SHOR�JHVWRU�S~EOLFR�SDUD�
EDOL]DU�R�SUHoR�GH�VXDV�FRQWUDWDo}HV��VHMD�SHORV�yUJmRV�GH�FRQWUROH�SDUD�DYDOLDU�D�HFR�
QRPLFLGDGH�GRV�FRQWUDWRV� 
$FyUGmR�����������3OHQiULR� �7RPDGD�GH�&RQWDV�(VSHFLDO��5HGDWRU�0LQLVWUR�%HQMD�
PLQ�=\POHU� 
/LFLWDomR��2UoDPHQWR�HVWLPDWLYR��3UHoR��5HIHUrQFLD��0HGLFDPHQWR� 
2V� SUHoRV� GLYXOJDGRV� SHOD� &kPDUD� GH� 5HJXODomR� GR� 0HUFDGR� GH� 0HGLFDPHQWRV�
�&PHG��QmR�VmR�R�SDUkPHWUR�PDLV�DGHTXDGR�SDUD�VHUYLU�FRPR�UHIHUrQFLD�SDUD�DTXLVL�
o}HV�S~EOLFDV�GH�PHGLFDPHQWRV�RX�FRPR�FULWpULR�GH�DYDOLDomR�GD�HFRQRPLFLGDGH�GH�
WDLV�DTXLVLo}HV�SRU�SDUWH�GRV�yUJmRV�GH�FRQWUROH��SRLV�VmR�UHIHUHQFLDLV�Pi[LPRV�TXH�D�
OHL�SHUPLWH�D�XP�IDEULFDQWH�GH�PHGLFDPHQWRV�YHQGHU�R�VHX�SURGXWR� 
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$FyUGmR�����������3OHQiULR��7RPDGD�GH�&RQWDV�(VSHFLDO��5HODWRU�0LQLVWUR�9LWDO�GR�5rJR� 
5HVSRQVDELOLGDGH��&RQYrQLR��&RQFHGHQWH��)LVFDOL]DomR��0XOWD� 
e�FDEtYHO�D�UHVSRQVDELOL]DomR�H�D�FRQVHTXHQWH�LPSXWDomR�GH�PXOWD�D�JHVWRUHV�GR�yUJmR�FRQFH�
GHQWH�TXDQGR�H[HUFHP�D�IXQomR�JHUHQFLDO�ILVFDOL]DGRUD�H�R�DFRPSDQKDPHQWR�ItVLFR-ILQDQFHLUR�
GR�FRQYrQLR�GH�IRUPD�GHILFLHQWH� 
$FyUGmR�����������3OHQiULR��5HFXUVR�GH�5HYLVmR��5HODWRU�0LQLVWUR�-RVp�0~FLR�0RQWHLUR� 
'LUHLWR�3URFHVVXDO��5HFXUVR��3UHFOXVmR�FRQVXPDWLYD� 
1mR�p�SRVVtYHO�D�MXQWDGD�GH�QRYRV�HOHPHQWRV�DSyV�D�LQWHUSRVLomR�GR�UHFXUVR��GLDQWH�GD�SUHFOX�
VmR�FRQVXPDWLYD� 
$FyUGmR� ���������� 3ULPHLUD� &kPDUD� �7RPDGD� GH� &RQWDV� (VSHFLDO�� 5HODWRU� 0LQLVWUR� -RVp�
0~FLR�0RQWHLUR� 
5HVSRQVDELOLGDGH��'pELWR��$JHQWH�SULYDGR��&RQYrQLR��([HFXomR�ItVLFD��&RPSURYDomR� 
$�SUHVXQomR�GH�LQH[HFXomR�GR�REMHWR�GR�FRQYrQLR��QR�FDVR�GH�QmR�FRPSURYDomR��p�GLULJLGD�DR�
JHVWRU��D�TXHP�FRPSHWH�GHPRQVWUDU�D�ERD�H�UHJXODU�DSOLFDomR�GRV�UHFXUVRV��H�QmR�DR�SDUWLFXODU�
FRQWUDWDGR��$�REULJDomR�GR�FRQWUDWDGR�GH�FRPSURYDU�D�SUHVWDomR�GRV�VHUYLoRV�FRPR�FRQGLomR�
SDUD�UHFHEHU�R�SDJDPHQWR�GHYLGR��QRV�WHUPRV�GD�/HL�������������Gi-VH�SHUDQWH�D�DGPLQLVWUD�
omR�FRQWUDWDQWH��H�QmR�SRU�H[LJrQFLD�GR�yUJmR�GH�FRQWUROH��TXH��SDUD�FRQGHQDU�WHUFHLUR�VROLGi�
ULR��GHYH�DWHVWDU�TXH�R�VHUYLoR�GHL[RX�GH�VHU�UHDOL]DGR� 
$FyUGmR������������6HJXQGD�&kPDUD��0RQLWRUDPHQWR��5HODWRU�0LQLVWUR�9LWDO�GR�5rJR� 
&RPSHWrQFLD�GR�7&8��'HWHUPLQDomR��$EUDQJrQFLD��&RQYrQLR��&RQWD�FRUUHQWH�HVSHFtILFD��6DO�
GR��'HYROXomR��,QVWLWXLomR�ILQDQFHLUD� 
2�7&8� WHP�FRPSHWrQFLD�SDUD�GHWHUPLQDU�D� LQVWLWXLomR� ILQDQFHLUD�RILFLDO�D�GHYROXomR�GH�VDOGR�
UHPDQHVFHQWH�HP�FRQWD�FRUUHQWH�YLQFXODGD�D�FRQYrQLR��DLQGD�TXH�GH� WLWXODULGDGH�GH�HQWLGDGH�
SULYDGD�� QmR� UHSUHVHQWDQGR�� WDO� GHWHUPLQDomR�� DIURQWD� jV� UHJUDV� GH� GLUHLWR� FLYLO� TXH� UHJHP�R�
FRQWUDWR�GH�GHSyVLWR� 
$FyUGmR�����������3OHQiULR��/HYDQWDPHQWR��5HODWRU�0LQLVWUD�$QD�$UUDHV� 
5HVSRQVDELOLGDGH��'HFODUDomR�GH�LQLGRQHLGDGH��$EUDQJrQFLD� 
$�VDQomR�GH�GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�SDUWLFLSDU�GH�OLFLWDomR�QD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO��DUW�����GD�/HL�������������SRGH�VHU�DSOLFDGD�WDPEpP�j�HPSUHVD�TXH��HPERUD�QmR�WHQKD�SDUWLFLSDGR�GD�OLFLWDomR��FRQWULEXLX�SDUD�IUDXGDU�R�FHUWDPH�  $FyUGmR�����������3ULPHLUD�&kPDUD� �7RPDGD�GH�&RQWDV�(VSHFLDO��5HODWRU�0LQLVWUR�:DOWRQ�
$OHQFDU�5RGULJXHV� 
5HVSRQVDELOLGDGH��3UHVWDomR�GH�FRQWDV��'RFXPHQWDomR��&DVR�IRUWXLWR��)RUoD�PDLRU� 
2� JHVWRU� TXH� VH� DSURSULD� LOLFLWDPHQWH� GH� DFHUYR� GRFXPHQWDO� GR�PXQLFtSLR� DVVXPH� RV� ULVFRV�
LQHUHQWHV�j�GHVWUXLomR�GRV�GRFXPHQWRV��DLQGD�TXH�HVWD�GHFRUUD�GH�DWR�TXH��HP�WHVH��SRGHULD�
VHU�FODVVLILFDGR�FRPR�FDVR�IRUWXLWR�RX�IRUoD�PDLRU� 
$FyUGmR�����������3ULPHLUD�&kPDUD� �7RPDGD�GH�&RQWDV�(VSHFLDO��5HODWRU�0LQLVWUR�:DOWRQ�
$OHQFDU�5RGULJXHV� 
5HVSRQVDELOLGDGH��3UHVWDomR�GH�FRQWDV��'RFXPHQWDomR��&DVR�IRUWXLWR��)RUoD�PDLRU� 
$�GHVWUXLomR�LQYROXQWiULD�GH�GRFXPHQWRV�QmR�SRGH�VHU�FODVVLILFDGD�FRPR�LPSHGLPHQWR�DEVROXWR�
j�SUHVWDomR�GH�FRQWDV�� UHTXLVLWR� LQGLVSHQViYHO�DR�DIDVWDPHQWR�GD� UHVSRQVDELOLGDGH�HP�UD]mR�
GH�FDVR�IRUWXLWR�RX�IRUoD�PDLRU��TXDQGR�IRU�SRVVtYHO�D�UHVWDXUDomR�GR�SURFHVVR�DGPLQLVWUDWLYR�
FRUUHVSRQGHQWH� 
$FyUGmR� ����������� 6HJXQGD� &kPDUD� �7RPDGD� GH� &RQWDV� (VSHFLDO�� 5HODWRU� 0LQLVWUR-
6XEVWLWXWR�0DUFRV�%HPTXHUHU� 
5HVSRQVDELOLGDGH��&RQYrQLR��&RQYHQHQWH��3ODQR�GH�WUDEDOKR��(VWXGR�GH�YLDELOLGDGH��2PLVVmR��
&RQFHGHQWH� 
$�DVVLQDWXUD�SUHPDWXUD�GH�FRQYrQLR�SRU�SDUWH�GR�FRQFHGHQWH�–�DQWHV�GR�H[DPH�GH�YLDELOLGDGH�
WpFQLFD�GR�SODQR�GH�WUDEDOKR�H�VHP�D�SUHVHQoD�GRV�HOHPHQWRV�VXILFLHQWHV�SDUD�D�FDUDFWHUL]DomR�
GD�REUD�SUHWHQGLGD�–�QmR�H[LPH�R�FRQYHQHQWH�GD�UHVSRQVDELOLGDGH�SHODV�IDOKDV�H[LVWHQWHV�QD�
SURSRVWD�H�SHOD�GHPRUD�HP�EXVFDU�D�FRUUHomR�GR�SODQR�GH�WUDEDOKR� 

�ĚŝĕĆŽ� 
&ĞǀͬϮϬϭϳ 
WĄŐŝŶĂ�Ϯ 

 $FyUGmR�����������3OHQiULR� �(PEDUJRV�GH�'HFODUDomR��5HODWRU�0LQLVWUR�%HQMDPLQ�=\P�
OHU� 
5HVSRQVDELOLGDGH��,UUHJXODULGDGH��6XSHUYLVmR��3DUHFHU�WpFQLFR��6XSHULRU�KLHUiUTXLFR� 
$�GHFLVmR�DGRWDGD�FRP�EDVH�HP�SDUHFHUHV�WpFQLFRV�QmR�DIDVWD��SRU�VL�Vy��D�UHVSRQVDELOLGD�
GH�GD�DXWRULGDGH�KLHUDUTXLFDPHQWH�VXSHULRU�SRU�DWRV�FRQVLGHUDGRV�LUUHJXODUHV��XPD�YH]�TXH�
R�SDUHFHU�WpFQLFR�QmR�YLQFXOD�R�JHVWRU��TXH�WHP�D�REULJDomR�GH�H[DPLQDU�D�VXD�FRUUHomR��
HP�UD]mR�GR�GHYHU�OHJDO�GH�VXSHUYLVmR�TXH�OKH�FDEH� 
$FyUGmR�����������3OHQiULR� �(PEDUJRV�GH�'HFODUDomR��5HODWRU�0LQLVWUR�%HQMDPLQ�=\P�
OHU� 
5HVSRQVDELOLGDGH��$WR�DGPLQLVWUDWLYR��$VVLQDWXUD��&RQGLomR��9DOLGDGH��&RQWUROH� 
$�DVVLQDWXUD�GR�DJHQWH�S~EOLFR�p�FRQGLomR�GH�HILFiFLD�GR�DWR�DGPLQLVWUDWLYR�H�GH�YLQFXODomR�
GH� UHVSRQVDELOLGDGH�GR�VLJQDWiULR��QmR�SRGHQGR�VHU�FRQVLGHUDGD�PHUD� IRUPDOLGDGH�DGPL�
QLVWUDWLYD��PDV�LQVWkQFLD�GH�FRQWUROH�GRV�JDVWRV�S~EOLFRV� 
$FyUGmR�����������3OHQiULR� �(PEDUJRV�GH�'HFODUDomR��5HODWRU�0LQLVWUR�%HQMDPLQ�=\P�
OHU� 
5HVSRQVDELOLGDGH��1DWXUH]D�MXUtGLFD��$EUDQJrQFLD��5HVSRQVDELOLGDGH�VXEMHWLYD��3UHVVXSRV�
WRV��&XOSDELOLGDGH��([FOXVmR� 
1R� kPELWR� GRV� SURFHVVRV� GR� 7&8�� D� UHVSRQVDELOLGDGH� GRV� DGPLQLVWUDGRUHV� GH� UHFXUVRV�
S~EOLFRV��FRP�EDVH�QR�DUW������SDUiJUDIR�~QLFR��GD�&RQVWLWXLomR�)HGHUDO��p�GH�QDWXUH]D�VXE�
MHWLYD��VHJXLQGR�D�UHJUD�JHUDO�GD�UHVSRQVDELOLGDGH�FLYLO��3RUWDQWR��VmR�H[LJLGRV��VLPXOWDQHD�
PHQWH�� WUrV� SUHVVXSRVWRV� SDUD� D� UHVSRQVDELOL]DomR� GR� JHVWRU�� L�� DWR� LOtFLWR� QD� JHVWmR� GRV�
UHFXUVRV�S~EOLFRV��LL��FRQGXWD�GRORVD�RX�FXOSRVD��LLL��QH[R�GH�FDXVDOLGDGH�HQWUH�R�GDQR�H�R�
FRPSRUWDPHQWR�GR�DJHQWH��'HYH�VHU�YHULILFDGD��DLQGD��D�RFRUUrQFLD�GH�HYHQWXDO�H[FOXGHQWH�
GH�FXOSDELOLGDGH��WDO�FRPR�LQH[LJLELOLGDGH�GH�FRQGXWD�GLYHUVD�RX�DXVrQFLD�GH�SRWHQFLDO�FR�
QKHFLPHQWR�GD�LOLFLWXGH� 
$FyUGmR�����������3OHQiULR��5HFXUVR�GH�5HYLVmR��5HODWRU�0LQLVWUR�-RVp�0~FLR�0RQWHLUR� 
5HVSRQVDELOLGDGH��&RQYrQLR��([HFXomR�ItVLFD��2EMHWR�GR�FRQYrQLR��,QXWLOLGDGH� 
$� FRPSOHWD IUXVWUDomR GRV� REMHWLYRV� GR FRQYrQLR LPSRUWD� D� FRQGHQDomR� GR� UHVSRQViYHO� j�
GHYROXomR LQWHJUDO GRV�UHFXUVRV� IHGHUDLV� WUDQVIHULGRV��DLQGD�TXH�SDUWH�RX�D� WRWDOLGDGH�GRV�
UHFXUVRV�UHSDVVDGRV�WHQKD�VLGR�DSOLFDGD�QR�REMHWR�GR FRQYrQLR�� 
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5HVSRQVDELOLGDGH�VXEVLGLiULD�GD�$GPLQLVWUDomR�H�HQFDUJRV�WUDEDOKLVWDV�QmR�DGLPSOL�
GRV 
1D�RULJHP�� R� 767�PDQWHYH� D� UHVSRQVDELOLGDGH� VXEVLGLiULD�GH� HQWLGDGH� GD�$GPLQLVWUDomR�
3~EOLFD�—� WRPDGRUD� GH� VHUYLoRV� WHUFHLUL]DGRV�—� SHOR� SDJDPHQWR� GH� YHUEDV� WUDEDOKLVWDV�
QmR�DGLPSOLGDV�SHOD�HPSUHVD�FRQWUDWDQWH��,VVR�RFRUUHX�HP�UD]mR�GD�H[LVWrQFLD�GH�FXOSD�³LQ�
YLJLODQGR´�GR�yUJmR�S~EOLFR��FDUDFWHUL]DGD�SHOD�IDOWD�GH�DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GD�
H[HFXomR�GH�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV��HP�FRQIRUPLGDGH�FRP�D�QRYD�UHGDomR�GRV�
LWHQV� ,9�H�9�GD�6~PXOD�����GR�767��³,9�-�2� LQDGLPSOHPHQWR�GDV�REULJDo}HV� WUDEDOKLVWDV��
SRU�SDUWH�GR�HPSUHJDGRU�� LPSOLFD�D� UHVSRQVDELOLGDGH�VXEVLGLiULD�GR� WRPDGRU�GRV�VHUYLoRV�
TXDQWR� jTXHODV� REULJDo}HV�� GHVGH� TXH� KDMD� SDUWLFLSDGR� GD� UHODomR� SURFHVVXDO� H� FRQVWH�
WDPEpP�GR� WtWXOR�H[HFXWLYR� MXGLFLDO�� H�9� -�2V�HQWHV� LQWHJUDQWHV�GD�$GPLQLVWUDomR�3~EOLFD�
GLUHWD�H�LQGLUHWD�UHVSRQGHP�VXEVLGLDULDPHQWH��QDV�PHVPDV�FRQGLo}HV�GR�LWHP�,9��FDVR�HYL�
GHQFLDGD� D� VXD� FRQGXWD� FXOSRVD� QR� FXPSULPHQWR� GDV� REULJDo}HV� GD� /HL� ������� GH�
����������� HVSHFLDOPHQWH� QD� ILVFDOL]DomR� GR� FXPSULPHQWR� GDV� REULJDo}HV� FRQWUDWXDLV� H�
OHJDLV�GD�SUHVWDGRUD�GH�VHUYLoR�FRPR�HPSUHJDGRUD��$�DOXGLGD�UHVSRQVDELOLGDGH�QmR�GHFRU�
UH�GH�PHUR� LQDGLPSOHPHQWR�GDV�REULJDo}HV� WUDEDOKLVWDV�DVVXPLGDV�SHOD�HPSUHVD�UHJXODU�
PHQWH�FRQWUDWDGD´�� 
 
� 


