
)('(5$ji2�'26�081,&m3,26�'2�(67$'2�'2
0$5$1+i2

(',7$/�'(�&2192&$ji2

2 �3UHVLGHQWH �GD �)('(5$po2 �'26 �081,&s3,26 �'2 �(67$'2 �'2
0$5$1+o2�)$0(0��QR�XVR�GDV�VXDV�DWULEXL|�HV�H�GH�DFRUGR�FRP�RV
DUWLJRV����H����GR�HVWDWXWR��&2192&$�WRGRV�RV�0XQLF�SLRV��OLDGRV�SDUD
$VVHPEOHLD�*HUDO�RUGLQyULD�D�VHU�UHDOL]DGD�GLD����GH�MDQHLUR�GH�����
�TXDUWD�IHLUD���GDV������KRUDV�xV�������KRUDV��QD�VHGH�GD�)$0(0��QD
$YHQLGD�GRV�+RODQGHVHV��Q������4XDGUD�Qj�����%DLUUR�&DOKDX��6{R�/X�V
�0$���3DXWD�����(/(,po2�'$�129$�0(6$�',5(725$�'$�)$0(0�3$5$
%,r1,2 ����������� ��� �$385$po2� �',98/*$po2 �'2 �5(68/7$'2�
38%/,&$po2�(�3266(�'26�(/(,726�3$5$�2�%,r1,2�������������7RGRV
DV�QRUPDV�DWLQHQWHV�DV�HOHL|�HV�VHU{R�SXEOLFDGDV�QR�ZHEVLWH�H�'LyULR
(OHWU�QLFR �GD �,QVWLWXL|{R �D �SDUWLU �GHVWD �GDWD� �6{R �/X�V ��0$�� ��� �GH
GH]HPEUR�GH�������(0$18(/�/,0$�'(�2/,9(,5$��3UHVLGHQWH�GD�)$0(0�

3XEOLFDGR�SRU��0$5&(//2�'(�)5(,7$6�&267$�52'5,*8(6
&sGLJR�LGHQWLzFDGRU��E�DF�H���H�G�HDHDGI���I�GE������

5(62/8ji2�)$0(0����������'(����'(�'(=(0%52�'(�����

5(*8/$0(17$ �$6 �(/(,jp(6 �'$ �)$0(0� �3$5$ �2 �%,l1,2
�����������(�'$�2875$6�3529,'l1&,$6�
�
'LVS�H�VREUH�DV�HOHL|�HV�GD�'LUHWRULD�H�&RQVHOKR�)LVFDO�GD�)HGHUD|{R
GRV�0XQLF�SLRV�GR�0DUDQK{R���)$0(0�SDUD�R�EL~QLR�����������
�
(P�FXPSULPHQWR�xV�GLVSRVL|�HV�GR�DUWLJR����GR�(VWDWXWR�&RQVROLGDGR��H
FRQVLGHUDQGR�R�SURFHVVR�HOHWLYR�GD�'LUHWRULD�H�&RQVHOKR�)LVFDO�SDUD�R
%L~QLR������������D�)HGHUD|{R�GRV�0XQLF�SLRV�GR�0DUDQK{R���)$0(0�
SRU�PHLR�GH�VHX�3UHVLGHQWH��6HQKRU�(0$18(/�/,0$�'(�2/,9(,5$��H��QR
XVR�GH�VXDV�DWULEXL|�HV�HVWDWXWyULDV��5(62/9(�
�
$UW� ��j� �)L[DU�QRUPDV�FRPSOHPHQWDUHV�DR�SURFHVVR�HOHLWRUDO �SDUD�DV
HOHL|�HV�GD�'LUHWRULD�H�&RQVHOKR�)LVFDO�GD�)HGHUD|{R�GRV�0XQLF�SLRV�GR
0DUDQK{R���)$0(0�SDUD�R�EL~QLR�����������
�
$UW���j��2�GLUHWRU�JHUDO�GD�)$0(0�SUHVLGLUy�H�FRRUGHQDUy�DV�HOHL|�HV�
VHJXLQGR�R�(VWDWXWR�H�DV�QRUPDV�FRPSOHPHQWDUHV�H[SHGLGDV��SRGHQGR
H[SHGLU �LQVWUX|�HV �FRPSOHPHQWDUHV �TXH �VH ��]HUHP �QHFHVVyULDV� �QRV
PROGHV �SUHYLVWRV �QR �DUW� ��� �c�j �GR �(VWDWXWR�
�
$UW���j��,QVWLWXLU�&RPLVV{R�(OHLWRUDO�FRP�D��QDOLGDGH�GH�RSHUDFLRQDOL]DU�R
SURFHVVR�GH�HOHL|{R�GD�'LUHWRULD�H�&RQVHOKR�)LVFDO�GD�)HGHUD|{R�GRV
0XQLF�SLRV�GR�0DUDQK{R���)$0(0�SDUD�R�%L~QLR������������GHVLJQDQGR
FRPR�PHPEURV�GD�&RPLVV{R�(OHLWRUDO��RV�IXQFLRQyULRV�GR�TXDGUR�GD
)$0(0��DEDL[R�LGHQWL�FDGRV�
�

35(6,'(17(�'$�&20,66i2�(/(,725$/�~�-2i2�'$�6,/9$
6$17,$*2�),/+2
0(0%52 �'$ �&20,66i2 �(/(,725$/ �~ �-2i2 �0$5,$12
%(=(55$�1(72
0(0%52�'$�&20,66i2�(/(,725$/�~�1$<5$�9,(*$6�'$
6,/9$�%5$*$

$UW� ��j� �$ �HOHL|{R �SDUD �UHQRYD|{R �GRV �TXDGURV �GRV �GLULJHQWHV �GD
)HGHUD|{R �GRV �0XQLF�SLRV �GR �(VWDGR �GR �0DUDQK{R �� �)$0(0 �VHUy
UHDOL]DGD�QR�GLD����GH�MDQHLUR�GH�������SRU�YRWD|{R�GLUHWD�H�VHFUHWD
HP�F}GXOD��QLFD�RX�XUQD�HOHWU�QLFD�
�
$UW� ��j� �6{R�HOHJ�YHLV�SDUD�RV�FDUJRV�GD�'LUHWRULD�H�&RQVHOKR�)LVFDO
WRGRV �RV �SUHIHLWRV �GRV �PXQLF�SLRV �DVVRFLDGRV ��OLDGRV �H �TXLWHV �FRP �DV
REULJD|�HV�SHUDQWH�D�7HVRXUDULD�DW}����GH�MDQHLUR�GH������
�
$UW���j��6RPHQWH�RV�PXQLF�SLRV�UHJXODUPHQWH�DVVRFLDGRV�H�TXLWHV�FRP�D
7HVRXUDULD�SRGHU{R�H[HUFHU�R�GLUHLWR�GH�YRWR�

�
3DUyJUDIR ��QLFR� �2V �PXQLF�SLRV �DVVRFLDGRV� �SRU �LQWHUP}GLR �GH �VHXV
SUHIHLWRV�RX�UHSUHVHQWDQWHV�OHJDOPHQWH�KDELOLWDGRV��SRGHU{R�UHTXHUHU
OHYDQWDPHQWR �GH �G}ELWR �MXQWR �x �WHVRXUDULD �SDUD ��QV �GH �TXLWD|{R �H
H[HUF�FLR �GR �GLUHLWR �GH �YRWR� �DW} �GLD ��� �GH �MDQHLUR �GH ������
�
$UW���j��3RGHU{R�SDUWLFLSDU�GR�SURFHVVR�GH�HOHL|{R�x�'LUHWRULD�H�&RQVHOKR
)LVFDO�GD�)$0(0��TXDOTXHU�FKDSD�LQVFULWD�H�UHJLVWUDGD�QD�&RRUGHQD|{R
$GPLQLVWUDWLYD�GD�HQWLGDGH�DW}�����FLQFR��GLDV�DQWHV�GD�GDWD�PDUFDGD
SDUD�D�$VVHPEOHLD�(OHWLYD��TXDO�VHMD��DW}�DV������K�GR�GLD����GH�MDQHLUR
GH�������QRV�WHUPRV�GR�DUW�����GR�(VWDWXWR�
�
c ��j �$V �FKDSDV �VHU{R �DSUHVHQWDGDV �SDUD �SURWRFROR �SRU �PHLR �GH
UHTXHULPHQWR �GH �UHJLVWUR� �HP ��� ��GXDV� �YLDV� �QD �&RRUGHQD|{R
$GPLQLVWUDWLYD�GD�)$0(0��ORFDOL]DGD�QD�$YHQLGD�GRV�+RODQGHVHV��Qj����
4XDGUD�Qj�����%DLUUR�&DOKDX��QHVWD�&DSLWDO��DW}�DV������K�GR�GLD����GH
MDQHLUR �GH ������ �DFRPSDQKDGDV �GR �RULJLQDO �GDV �UHVSHFWLYDV
DXWRUL]D|�HV �FRP ��UPD �UHFRQKHFLGD �GH �FDGD �FDQGLGDWR� �VHQGR�OKH
GHYROYLGD �D ��d �YLD �DR �UHVSRQVyYHO �SHOD �FKDSD� �VHQGR �DGPLWLGD
DVVLQDWXUD�GLJLWDO�
�
c�j �3DUD �FRPSURYD|{R �GD �YDOLGDGH �GRV �GRFXPHQWRV �DVVLQDGRV
GLJLWDOPHQWH��DV�FKDSDV�GHYHU{R�HQYLDU��QR�PHVPR�GLD�GD�LQVFUL|{R�GD
FKDSD�SDUD�R�H�PDLO�GD�FRRUGHQD|{R�MXU�GLFD�MXULGLFR#IDPHP�RUJ�EU��DV
DXWRUL]D|�HV�HP�3')�FRP�DVVLQDWXUD�RULJLQDO��Q{R�GLJLWDOL]DGD��
�
c�j�$�YHUL�FD|{R�VH�GDUy�GH�����GXDV��IRUPDV�
�

3RU �PHLR �GR �9HUL�FDGRU �GH �&RQIRUPLGDGH�GR �,7, �%UDVLO� �QR �VLWHD�
KWWSV���YDOLGDU�LWL�JRY�EU��DFRUGR�FRP�D�OHL������������
3RU�PHLR�GR�3RUWDO�GH�$VVLQDWXUD�(OHWU�QLFD�GR�*RYHUQR�'LJLWDO�E�
SRU�PHLR�GH�FRQWD�JRY�EU�YDOLGDGD��QR�SRUWDO�JRY�EU

�
c��j�2�HQYLR�WHPSHVWLYR�GDV�DXWRUL]D|�HV�FRP�DVVLQDWXUD�GLJLWDO�SDUD�R
H�PDLO�GD�IHGHUD|{R�SDUD�YDOLGD|{R�}�FRQGL|{R�GH�YDOLGDGH�GD�LQVFUL|{R
GD�FKDSD�H�Q{R�VH�SUHVWDUy�FRPR�LQVFUL|{R�GD�FKDSD��VHQGR�REULJDW�ULR
R�SURWRFROR�GR�UHJLVWUR�QRV�PROGHV�GR�DUW��j��FDSXW�
�
c��j�3DUD�R�SURWRFROR�GH�GRFXPHQWRV�H�UHFXUVRV�GHYHUy�VHU�REVHUYDGR�R
KRUyULR�GH�IXQFLRQDPHQWR�GD�HQWLGDGH�
�
c��j�$S�V�D�LQVFUL|{R�GDV�FKDSDV�GH�TXH�WUDWD�R�SUHVHQWH�DUWLJR��RV
PHPEURV �GD �&RPLVV{R �(OHLWRUDO �GHYHU{R �DQDOLVDU �GHWLGDPHQWH �R
SUHHQFKLPHQWR �GDV �IRUPDOLGDGHV �H[LJLGDV� �VROLFLWDQGR �GD �'LUHWRULD
)LQDQFHLUD�SDUHFHU�VREUH��OLD|{R�H�TXLWD|{R�GRV�PHPEURV�TXH�FRPS�H
D�FKDSD��DWR�FRQW�QXR�HPLWLU�SDUHFHU�VREUH�D�UHJXODULGDGH�GDV�PHVPDV
H�FRQVHTXHQWH�GHIHULPHQWR��QR�SUD]R�Py[LPR�GH�����TXDUHQWD�H�RLWR�
KRUDV�
�
c�j�&DVR�YHUL�FDGR�HUUR�GH�FXQKR�IRUPDO��D�FRPLVV{R�SRGHUy��QR�SUD]R
GH����KRUDV��LQWLPDU�DV�FKDSDV�SDUD�UHWL�FD|{R�GRV�GRFXPHQWRV�
�
c�j�1D�KLS�WHVH�GH�QHQKXPD�GDV�FKDSDV�UHJLVWUDGDV�WHQKDP�FXPSULGR
RV�UHTXLVLWRV�QR
c�j�GHVWH�DUWLJR��D�&RPLVV{R�GHYHUy�DEULU�SUD]R�GH�����GR]H��KRUDV�SDUD
TXH�VHMDP�DSUHVHQWDGRV �QRYRV �UHJLVWURV� �DSHQDV �SHODV �FKDSDV �TXH
SUHYLDPHQWH �My �KDYLDP �UHTXHULGR �LQVFUL|{R� �RSRUWXQLGDGH �HP �TXH
GHYHU{R�VH�DWHQWDU�SDUD�RV�UHTXLVLWRV�H[LJLGRV�QD�OHJLVOD|{R�SHUWLQHQWH�
�
c�j�4XDOTXHU�DVVRFLDGR�HP�VLWXD|{R�UHJXODU�SRGHUy�UHTXHUHU��HP�DW}���
�YLQWH�H�TXDWUR� �KRUDV� �DS�V�R�GHIHULPHQWR�GR�UHJLVWUR�GDV�FKDSDV�
YLVWDV �GRV �GRFXPHQWRV �TXH �LQVWUXHP�R �UHTXHULPHQWR �GH �LQVFUL|{R�
GHYHQGR�D�&RPLVV{R�(OHLWRUDO�SURQXQFLDU�VH�IRUPDOPHQWH�GHQWUR�GH���
�YLQWH�H�TXDWUR��KRUDV��D�FRQWDU�GR�UHFHELPHQWR�GD�VROLFLWD|{R��FDEHQGR
UHFXUVR�DR�'LUHWRU�$GPLQLVWUDWLYR�GD�)$0(0��SRU�LJXDO�SUD]R�
�
c���&DVR�R��OWLPR�GLD�SDUD�LQVFUL|{R�GDV�FKDSDV�UHFDLD�HP�GLD�Q{R��WLO�
HP �TXH �D �&RRUGHQD|{R �$GPLQLVWUDWLYD �Q{R �HVWHMD �IXQFLRQDQGR� �R
PHVPR�VHUy�SURUURJDGR�SDUD�R�SULPHLUR�GLD��WLO�VXEVHTXHQWH��VHQGR�D

6u2�/8y6��6(;7$�
����'(�'(=(0%52�'(������
�92/������1e����������
,661���������;

�����ZZZ�IDPHP�RUJ�EU



PHVPD�GHWHUPLQD|{R�YyOLGD�SDUD�RV�GHPDLV�SUD]RV�GHVVD�UHVROX|{R�
�
c�� �3DUD �UHJLVWUDU �H �SDUWLFLSDU �GDV �HOHL|�HV� �D �FKDSD �GHYH �HVWDU
FRPSOHWD��RX�VHMD��FRQWHU�D�LQGLFD|{R�GH�WRGRV�RV�PHPEURV�GD�'LUHWRULD
H�&RQVHOKR�)LVFDO�H�VXSOHQWHV�TXH�FRQFRUUHU{R�DRV�FDUJRV�
�
$UW���j��q�YHGDGR�DR�UHSUHVHQWDQWH�GR�HQWH�DVVRFLDGR�TXH�VH�UHJLVWURX
HP�XPD�GDV�FKDSDV��FRQFRUUHU�SRU�RXWUD��D�TXDOTXHU�FDUJR�QD�PHVPD
HOHL|{R�
�
3DUyJUDIR��QLFR�6HQGR�FRQVWDWDGR�SHOD�&RPLVV{R�(OHLWRUDO�R�UHJLVWUR�GH
FDQGLGDWXUD�GR�DVVRFLDGR�HP�PDLV�GH�XPD�FKDSD��SUHYDOHFHUy�R�GD
FKDSD�TXH�IRU�UHJLVWUDGD�SULPHLUR��FRQVLGHUDQGR�SDUD�DIHUL|{R�WHPSRUDO�
R�GLD��KRUD�H�PLQXWR�GR�UHFHELPHQWR�GR�UHTXHULPHQWR�GH�UHJLVWUR��VDOYR
TXDQGR�R�DVVRFLDGR�PDQLIHVWDU�VH�SHUDQWH�D�&RPLVV{R�(OHLWRUDO� �SRU
HVFULWR��QR�SUD]R�Py[LPR�GH����YLQWH�H�TXDWUR�KRUDV�
�
�$UW��j��&DEHUy�UHFXUVR��QR�SUD]R�GH�����GRLV��GLDV�DS�V�R�GHIHULPHQWR
GH�LQVFUL|{R�GDV�FKDSDV��TXH�YHUVDUy�DSHQDV�VREUH�RV�UHTXLVLWRV�GH
LQVFUL|{R�
�
$UW������$�FRPLVV{R�WHUy�SUD]R�GH����KRUDV�SDUD�PDQLIHVWDU�VH�VREUH
5HFXUVR�FRQWUD�LQVFUL|{R�
�
c�j�'R�LQGHIHULPHQWR�GR�UHFXUVR�Q{R�FDEHUy�QHQKXP�RXWUR�UHFXUVR
DGPLQLVWUDWLYR�
�
c�j�1D�KLS�WHVH�GH�GHIHULPHQWR�GR�UHFXUVR��PDV�VH�WUDWDQGR�GH�IDOKD
IRUPDO��D�FKDSD�LPSXJQDGD�VHUy�LQWLPDGD�SDUD�FRUUH|{R�GR�HUUR�HP���
�GR]H��KRUDV�
�
c�j�1D�KLS�WHVH�GH�GHIHULPHQWR�GR�UHFXUVR��Q{R�VHQGR�KLS�WHVH�GH�IDOKD
IRUPDO��D�FKDSD�LPSXJQDGD�VHUy�LQWLPDGD��SRGHQGR�DSUHVHQWDU�UHFXUVR
HP����KRUDV�
�
c�j�'D�GHFLV{R�GR�UHFXUVR�GD�FKDSD�LPSXJQDGD�Q{R�FDEHUy�UHFXUVR�
�
$UW� ���� �2 �SUD]R �HP �KRUDV �TXH ��QGDV �DS�V ��P �GRV �KRUyULRV �GH
H[SHGLHQWH �GD �)$0(0 ��GDV ��� �xV ���K� �VHUy �DXWRPDWLFDPHQWH
SURUURJDGR�SDUD�SULPHLUD�KRUD�GR�GLD�VHJXLQWH�
�
$UW������6HUy�FRQVLGHUDGD�HOHLWD�x�FKDSD�TXH�REWLYHU�PDLRULD�GH�YRWRV
HP�UHOD|{R�DR�Q�PHUR�GH�YRWDQWHV��HP�FDVR�GH�HPSDWH��GHYHU{R�VHU
UHVSHLWDGRV�RV�VHJXLQWHV�FULW}ULRV�
�

��SUHIHLWR�UHHOHLWR�D�SUHVLG~QFLD�,�
��SUHIHLWR�SUHVLGHQWH�PDLV�LGRVR�,,�
��VRUWHLR�,,,�

�
$UW������(P�FDVR�GH�FKDSD��QLFD�VHUy�QHFHVVyULD�x�REWHQ|{R�GH�Q�PHUR
GH�YRWRV�LJXDO�RX�VXSHULRU�x�VRPD�GH�HYHQWXDLV�YRWRV�QXORV�RX�HP
EUDQFR��VHP�R�TXH�GHYHUy�VH�SURFHVVDU�QRYR�SOHLWR�
�
$UW������$�YRWD|{R�WHUy�HVFUXW�QLR�VHFUHWR�H�VHUy�UHDOL]DGD�QD�VHGH�GD
)HGHUD|{R��H�D�DSXUD|{R�IDU�VH�y�LPHGLDWDPHQWH�DS�V�R�W}UPLQR�GD
YRWD|{R� �SURFODPDQGR�VH �HQW{R �D �FKDSD �HOHLWD� �H �SXEOLFDQGR �GH
LPHGLDWR�R�UHVXOWDGR��FRP�D�SRVVH�GRV�HOHLWRV�
$UW������2�SURFHVVR�HOHLWRUDO�REHGHFHUy�DR�SUHYLVWR�QHVWD�5HVROX|{R�H
QDV�TXHVW�HV�RPLVVDV��VHUy�DSOLFyYHO�R�(VWDWXWR�GD�)$0(0�
�
$UW� ���� �$ �SUHVHQWH �5HVROX|{R �HQWUH �HP �YLJRU �QD �GDWD �GH �VXD
SXEOLFD|{R�
�
*DELQHWH�GR�3UHVLGHQWH�GD�)HGHUD|{R�GRV�0XQLF�SLRV�GR�0DUDQK{R��
)$0(0��HP�6{R�/X�V�0$��(VWDGR�GR�0DUDQK{R��DRV�GH]HQRYH�GLDV�GR
P~V�GH�GH]HPEUR�GH�GRLV�PLO�H�YLQWH�H�TXDWUR�
�
(PDQXHO�/LPD�GH�2OLYHLUD
3UHVLGHQWH�GD�)$0(0

3XEOLFDGR�SRU��0$5&(//2�'(�)5(,7$6�&267$�52'5,*8(6
&sGLJR�LGHQWLzFDGRU���G�F�����DE��G�����E�E�H�G��EGGI

35()(,785$�081,&,3$/�'(�g*8$�'2&(�'2�0$5$1+i2

$9,62�'(�',63(16$�'(�/,&,7$ji2���&h0$5$�081,&,3$/�'(
$*8$�'2&(�'2�0$5$1+i2���0$

3URFHVVR�$GPLQLVWUDWLYR���������
7RUQD�VH �S�EOLFR �TXH �D �&n0$5$ �081,&,3$/ �'( �m*8$ �'2&( �'2
0$5$1+o2���0$��UHDOL]DUy�'LVSHQVD�GH�/LFLWD|{R�SDUD�DTXLVL|{R�GH
SODFDV�SDUD�GLYXOJD|{R�YLVXDO �GH�LQWHUHVVH�GD�&zPDUD�0XQLFLSDO �GH
mJXD�'RFH�GR�0DUDQK{R���0$��FRP�FULW}ULR�GH�MXOJDPHQWR��PHQRU�SUH|R
JOREDO���QRV�7HUPRV�GR�DUW������,,��GD�/HL�Qj���������GH��j�GH�DEULO�GH
������$YLVD�DLQGD�TXH�WHP�LQWHUHVVH�HP�REWHU�SURSRVWDV�DGLFLRQDLV�GH
HYHQWXDLV�LQWHUHVVDGRV��FRP�R�LQWXLWR�GH�VHOHFLRQDU�D�SURSRVWD�PDLV
YDQWDMRVD��FRQFHGHQGR�SUD]R�SDUD�PDQLIHVWD|{R�GH�LQWHUHVVDGRV�GH���
�WU~V� �GLDV ��WHLV �D �SDUWLU �GHVVD �SXEOLFD|{R� �3DUD �PDLRUHV
HVFODUHFLPHQWRV �H �VROLFLWD|{R �GR �SURMHWR �EyVLFR� �VHJXH �FRQWDWRV�
7 H O H I R Q H � � � � � � � � � � � � � � � � � H � R X � H � P D L O �
FDPDUDDJXDGRFHGRPDUDQKDR#KRWPDLO�FRP��mJXD�'RFH�GR�0DUDQK{R��
0$�����GH�GH]HPEUR�GH�������0DULD�GH�-HVXV�)HUQDQGHV�$OEXTXHUTXH���
3UHVLGHQWH�GD�&zPDUD�0XQLFLSDO�

3XEOLFDGR�SRU��(0,',2�$8*8672�*20(6�3,172�&$/'$6
&sGLJR�LGHQWLzFDGRU����G��GG��D����HE�GD������DI�����

35()(,785$�081,&,3$/�'(�$/&h17$5$

,1(;,*,%,/,'$'(�1e���������7(502�'(�$'-8',&$ji2�(
+202/2*$ji2

,1(;,*,%,/,'$'(�1j��������
7(502�'(�$'-8',&$po2�(�+202/2*$po2
352&(662�$'0,1,675$7,92�1j��������
$�6HFUHWDULD�0XQLFLSDO �GH�$GPLQLVWUD|{R��3ODQHMDPHQWR�H�*HVW{R�GR
0XQLF�SLR�GH�$OFzQWDUD�0$��DFROKHQGR�R�SDUHFHU�MXU�GLFR�H[DUDGR�QR
SURFHVVR�DGPLQLVWUDWLYR�HP�WHOD��UHFRQKHFH�VHU�,1(;,*s9(/�D�OLFLWD|{R�
SRUWDQWR��$'-8',&$�H�+202/2*$�FRP�IXQGDPHQWR�QR�$UW������,,�GD�/HL
Qj ������������� �D �&2175$7$po2 �GD �HPSUHVD �DEDL[R �UHODFLRQDGD�
DWUDY}V�GH�&RQWUDWD|{R�GLUHWD� �SRU �LQH[LJLELOLGDGH�GH�OLFLWD|{R� �SDUD
UHDOL]D|{R�GH�6KRZ�GR�DUWLVWD�*XVWDYR�;LPHQHV��GXUDQWH�R�HYHQWR�GR
DQLYHUVyULR�GD�FLGDGH��QR�PXQLF�SLR�GH�$OFzQWDUD�0$��D�VH�UHDOL]DU�QD
VHGH�GR�PXQLF�SLR�GH�$OFzQWDUD�0$��QR�GLD����GH�GH]HPEUR�GH������
0('�352'8725$�(�&20(5&,2�/7'$��&13-� �1j��������������������
FRP �VHGH �QD �$9� �6{R �6HEDVWL{R� �Qj ������ �/2-$ ���� �3ODQDOWR �GH
0RQWHVHUUD�7+(��3$51$,%$���3,� �&(3��������������GHFRUUHQGR�QHVWH
3URFHVVR�GH�,QH[LJLELOLGDGH�GH�/LFLWD|{R�QR�YDORU�GH�5�������������YLQWH
PLO�UHDLV��
$OFzQWDUD���0$�����GH�GH]HPEUR�GH������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6RUDLD�*OHLGH�&XQKD�&KDJDV�GRV�6DQWRV
6HFUHWyULD�0XQLFLSDO�GH�$GPLQLVWUD|{R��3ODQHMDPHQWR�H�*HVW{R
�

3XEOLFDGR�SRU��/8,=$�.(52/<�0$57,16�/,1'262
&sGLJR�LGHQWLzFDGRU��G�D�����IEDD��F�E���G�I�D����D��

35(*i2�(/(75o1,&2�1e���������$9,62�'(�/,&,7$ji2

35()(,785$�081,&,3$/�'(�$/&n17$5$�0$
35(*o2�(/(75u1,&2�1j��������
$9,62�'(�/,&,7$po2

2�0XQLF�SLR �GH�$OFzQWDUD �� �0$� �DWUDY}V �GD�6HFUHWDULD �0XQLFLSDO �GH
$GPLQLVWUD|{R� �3ODQHMDPHQWR �H �*HVW{R� �WRUQD �S�EOLFR �SDUD
FRQKHFLPHQWR�GRV�LQWHUHVVDGRV�TXH�UHDOL]DUy�/LFLWD|{R�QD�PRGDOLGDGH

6u2�/8y6��6(;7$�
����'(�'(=(0%52�'(������
�92/������1e����������
,661���������;

�����ZZZ�IDPHP�RUJ�EU


