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6HJXQGR�HVWLPDWLYD�GR�,%*(���R�PXQLFtSLR�GH�7RELDV�%DUUHWR�SRVVXL�SRXFR�PDLV�TXH�
FLQTXHQWD� H� XP� PLO� KDELWDQWHV� H� DSUHVHQWD� FUHVFLPHQWR� HFRQ{PLFR� VXSHULRU� j� PpGLD�
REVHUYDGD�SDUD�R�HVWDGR�GH�6HUJLSH��2�PXQLFtSLR�FRQFHQWUD�VXD�HFRQRPLD��SULQFLSDOPHQWH��
HP�DWLYLGDGHV�GRV�VHWRUHV�GH�VHUYLoRV�H�LQG~VWULD��(QWUH������H������R�3URGXWR�,QWHUQR�%UXWR�
�3,%�� GR� PXQLFtSLR� DSUHVHQWRX� XP� FUHVFLPHQWR� PpGLR� GH� ����� D�D��� WD[D� VXSHULRU� DR�
FUHVFLPHQWR� GD� HFRQRPLD� VHUJLSDQD� QR� PHVPR� SHUtRGR� ������ D�D���� HVWLPDQGR�VH� XP�
PRQWDQWH�GH�5�����PLOK}HV�HP�������)RQWH��,%*(���

2�,QVWLWXWR�)HGHUDO�GH�6HUJLSH�±�,)6�±�&DPSXV�7RELDV�%DUUHWR��HP�FRQVRQkQFLD�FRP�
D� UHDOLGDGH� VRFLDO� H� HFRQ{PLFD� GD� UHJLmR� HP� TXH� HVWi� LQVHULGR�� H� FRQVLGHUDQGR� VHXV�
REMHWLYRV� H� DWULEXLo}HV�� SURS}H� D� RIHUWD� GR� &XUVR� GH� 2SHUDGRU� GH� FRPSXWDGRU�� QD�
PRGDOLGDGH�)RUPDomR�,QLFLDO�H�&RQWLQXDGD�FRP�DXODV�SUHVHQFLDLV�SDUD�DWHQGHU�GHPDQGDV�
ORFDLV�GH�IRUPDomR�SURILVVLRQDO�YROWDGD�DR�0HUFDGR�GH�7UDEDOKR��1HVWH�FRQWH[WR��R�,QVWLWXWR�
)HGHUDO�GH�6HUJLSH��SRVVLELOLWD�PHOKRUHV�FRQGLo}HV�GH�LQVHUomR�VRFLDO��HFRQ{PLFD��SROtWLFD�
H�FXOWXUDO�GRV�MRYHQV�H�DGXOWRV�GD�UHJLmR��$FUHGLWD�VH�TXH�XPD�HGXFDomR�FRQWH[WXDOL]DGD�H�
HPDQFLSDWyULD�FRQWULEXHP�SDUD�R�GHVHQYROYLPHQWR� ORFDO�H� UHJLRQDO� GH�PRGR�VXVWHQWiYHO��
FRQWULEXLQGR� SDUD� HOHYDomR� GD� TXDOLGDGH� GRV� VHUYLoRV� SUHVWDGRV� j� VRFLHGDGH�� 'H� LJXDO�
PDQHLUD��D�RIHUWD�GR�FXUVR�GH�RSHUDGRU�GH�FRPSXWDGRU�SURFXUD�FRQWHPSODU�D�SRSXODomR�GH�
7RELDV�%DUUHWR� H�PXQLFtSLRV� DGMDFHQWHV�� YLVDQGR�D� IRUPDomR� SURILVVLRQDO� DWUDYpV� GH� XP�
SURFHVVR�GH�DSURSULDomR�H�GH�SURGXWRV�GH�FRQKHFLPHQWR�FLHQWtILFR�H�WHFQROyJLFRV��FDSD]�GH�
FRQWULEXLU�FRP�R�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�GD�UHJLmR��

9LVWR�TXH��D�IXQomR�VRFLDO�GRV�,QVWLWXWRV�)HGHUDLV�p�RIHUWDU�jV�FRPXQLGDGHV��RQGH�VH�
HQFRQWUDP�LQVHULGRV��HGXFDomR�SURILVVLRQDO��WpFQLFD�H�WHFQROyJLFD�JUDWXLWD�H�GH�TXDOLGDGH��D�
RIHUWD�GR�FXUVR�2SHUDGRU�GH�FRPSXWDGRU�VH�MXVWLILFD��

��� 2%-(7,926���

���� 2%-(7,92�*(5$/���

2�FXUVR�),&�GH�2SHUDGRU�GH�&RPSXWDGRU�WHP�FRPR�REMHWLYR�D�FDSDFLWDomR�GH�DOXQRV�
TXDQWR�DRV�FRQFHLWRV�HVVHQFLDLV�QD�RSHUDomR�GH�FRPSXWDGRUHV��SDUD�TXH�HVWHV� WHQKDP�
FDSDFLGDGH�GH�OLGDU�FRP�VLWXDo}HV�SUiWLFDV�HQYROYHQGR�XVR�GD�,QWHUQHW��:LQGRZV��PtGLDV�
VRFLDLV��H�PDLOV�H�SDFRWH�GH�IHUUDPHQWDV�GH�HVFULWyULR���
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2�FXUVR�WHP�FRPR�IRFR�D�IRUPDomR�GH�SURILVVLRQDLV�TXH�LUmR��

x� (ODERUDU� H� HGLWDU� GRFXPHQWRV� GH� WH[WR�� GH� SODQLOKD� H� GH�
DSUHVHQWDomR��

x� 7HU�QRo}HV�EiVLFDV�GH�RSHUDomR�GH�VLVWHPDV�RSHUDFLRQDLV��

x� 5HDOL]DU� LQVWDODomR�� GHVLQVWDODomR� H� FRQILJXUDomR� EiVLFD� GH�
DSOLFDWLYRV��

x� 6DEHU�OLGDU�FRP�QDYHJDomR�HP�DPELHQWHV�GH�,QWHUQHW��EHP�FRPR�
SUiWLFDV�GH�VHJXUDQoD��

x� 6DEHU�OLGDU�FRP�DQWLYtUXV�

x� (VWDU�KDELOLWDGRV�SDUD�XVR�H�FRQILJXUDomR�GH�PtGLDV�VRFLDLV�

��� 3(5),/�352),66,21$/�'(�&21&/86­2����

2�HJUHVVR�GR�FXUVR�),&�SUHVHQFLDO�HP�2SHUDGRU�GH�&RPSXWDGRUHV�WHUi�DSWLGmR�SDUD�
OLGDU�FRP�VLWXDo}HV�FKDYH�UHIHUHQWHV�DR�XVR�H�RSHUDomR�GH�FRPSXWDGRUHV��$VVLP��QR�kPELWR�
SURILVVLRQDO��SRGHUi�OLGDU�FRP�VLWXDo}HV�TXH�HQYROYDP�R�XVR�IHUUDPHQWDO�GH�FRPSXWDGRUHV��
GH�IRUPD�D�GHVHPSHQKDU�FRUUHWDPHQWH�VXDV�IXQo}HV�QR�PHUFDGR�GH�WUDEDOKR���

$R�ILQDO��GR�FXUVR��R�HJUHVVR�WHUi�DV�VHJXLQWHV�KDELOLGDGHV��

x� 2SHUDU�VLVWHPDV�GH�FRPSXWDGRUHV�H�PLFURFRPSXWDGRUHV��

x� 0RQLWRUDU� R� GHVHPSHQKR� GRV� DSOLFDWLYRV�� UHFXUVRV� GH� HQWUDGD� H�
VDtGD�GH�GDGRV��

x� 0RQLWRUDU�GH�DUPD]HQDPHQWR�GH�GDGRV��UHJLVWURV�GH�HUURV��

x� 0RQLWRUDU�FRQVXPR�GD�XQLGDGH�FHQWUDO�GH�SURFHVVDPHQWR��&38���
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x� $VVHJXUDU�R�IXQFLRQDPHQWR�GR�KDUGZDUH�H�GR�VRIWZDUH���

x� *DUDQWLU� D� VHJXUDQoD� GDV� LQIRUPDo}HV�� SRU� PHLR� GH� FySLDV� GH�
VHJXUDQoD�H�DUPD]HQDQGR�DV�HP�ORFDO�SUHVFULWR��

x� 9HULILFDU�DFHVVR�OyJLFR�GH�XVXiULR��

x� $WHQGHU� FOLHQWHV� H� XVXiULRV�� RULHQWDQGR�RV� QD� XWLOL]DomR� GH�
KDUGZDUH�H�VRIWZDUH���

��� 5(48,6,726�'(�$&(662���

2�DFHVVR�DR�&XUVR�GH�)RUPDomR�,QLFLDO�H�&RQWLQXDGD�HP�2SHUDGRU�GH�&RPSXWDGRU�
GDU�VH�i�DWUDYpV�GH�3URFHVVR�6HOHWLYR�RX�RXWUD�IRUPD�GLYHUVD��UHJXODGR�SRU�(GLWDO�SUySULR��R�
TXDO�GHYHUi�DYDOLDU�RV�VDEHUHV�H�RV�FRQKHFLPHQWRV�DGTXLULGRV�SHORV�FDQGLGDWRV��QR�(QVLQR�
)XQGDPHQWDO� RX� HTXLYDOHQWH�� 3DUD� WDQWR�� R� FDQGLGDWR� GHYHUi� WHU� FRQFOXtGR� R� (QVLQR�
)XQGDPHQWDO�RX�HTXLYDOHQWH���

��� 25*$1,=$d­2�&855,&8/$5����

2�FXUUtFXOR�SURSRVWR�FRQYHUJH�FRP�RV�SULQFtSLRV�QRUWHDGRUHV�GR�3URMHWR�3ROtWLFR�
3HGDJyJLFR� ,QVWLWXFLRQDO� GR� ,QVWLWXWR� )HGHUDO� GH� 6HUJLSH�� DSUHVHQWDGRV� QD� VHomR� ��
³3ULQFtSLRV� )LORVyILFRV� H� 7HyULFR�0HWRGROyJLFRV� TXH� 1RUWHLDP� D� 3UiWLFD� $FDGrPLFD�
,QVWLWXFLRQDO´��S�������HP�TXH�VH�GHIHQGH�³FRQFHSomR�GH�VHU�KXPDQR�TXH�SRVVXL�FRQVFLrQFLD�
GH�VL�PHVPR��TXH�VH�FDUDFWHUL]D�FRPR�XP�VHU�FUtWLFR��FRP�DXWRHVWLPD�HOHYDGD��MXVWR�H�OHDO�
DRV� SULQFtSLRV� GD� pWLFD� H� GD� PRUDO� TXH� GHOLQHLDP� D� FRQGXWD� KXPDQD� H� WHP� FRPR�
FRPSURPLVVR�PDWHULDOL]DU�HVVHV�SULQFtSLRV�QD�IRUPDomR�SURILVVLRQDO´�YLVDQGR�DWHQGHU�D�³XP�
PXQGR�GH� WUDEDOKR�FDGD�YH]�PDLV�FRPSHWLWLYR�� >H�TXH@�Vy�SRGHP�VHU�FRQFUHWL]DGRV�SHOR�
UHVSHLWR�DRV�GLUHLWRV�GH�WRGRV�j�HGXFDomR�H�DR�WUDEDOKR´��

$�RUJDQL]DomR�GHVVH�FXUVR�VH�GDUi�HP�XP�PyGXOR�~QLFR��XP�VHPHVWUH�OHWLYR��H�WHUi�
VXD� HVWUXWXUD� FXUULFXODU� FRPSRVWD� SRU� GLVFLSOLQDV�� DV� TXDLV� VHUmR� GLVWULEXtGDV� HP� XP�
VHPHVWUH� OHWLYR� FRP����GLDV� OHWLYRV� DR� ORQJR�GH���� VHPDQDV��2� LWLQHUiULR� IRUPDWLYR� H� D�
RUJDQL]DomR�FXUULFXODU�SUHYLVWRV�QHVWD�SURSRVWD�QmR�SHUPLWHP�VDtGDV� LQWHUPHGLiULDV�H�RX�
TXDOLILFDo}HV�SURILVVLRQDLV�VHP�VHU�DR�ILQDO�GR�FXUVR��

2�SODQR�GH�FXUVR��RUD�DSUHVHQWDGR��VHUi�XPD�UHIHUrQFLD�SDUD�R�WUDEDOKR�SHGDJyJLFR�
D�VHU�LPSOHPHQWDGR��SHUID]HQGR��DVVLP��R�WRWDOV�GH����KRUDV�DXOD�VHPDQDLV�HTXLYDOHQWHV�j�
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6HUi�FRQFHGLGR�DR�DOXQR�R�GLUHLWR�GH�DSURYHLWDPHQWR�GH�HVWXGRV�FRQFOXtGRV�FRP�
r[LWR�� HP� QtYHO� GH� HQVLQR� HTXLYDOHQWH�� DWUDYpV� GH� HTXLYDOrQFLD� FXUULFXODU� RX� H[DPH� GH�
SURILFLrQFLD��$�HTXLYDOrQFLD�FXUULFXODU�H�R�H[DPH�GH�SURILFLrQFLD�VHUmR�UHDOL]DGRV�GH�DFRUGR�
FRP�R�5HJXODPHQWR�GR�([DPH�GH�3URILFLrQFLD��5HJXODPHQWR�GD�2UJDQL]DomR�'LGiWLFD�GR�
,)6�H�RX�5HVROXomR�GR�&RQVHOKR�6XSHULRU�� FDEHQGR�R� UHFRQKHFLPHQWR�GD� LGHQWLGDGH�GH�
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GR�,)6��GH�IRUPD�SURFHVVXDO��YHULILFDQGR�R�GHVHQYROYLPHQWR�GRV�VDEHUHV�WHyULFRV�H�SUiWLFRV�
FRQVWUXtGRV� DR� ORQJR� GR� SURFHVVR� GH� DSUHQGL]DJHP�� DVVHJXUDGD� DGDSWDomR� FXUULFXODU��
TXDQGR�QHFHVViULD��SDUD�HVWXGDQWHV�FRP�QHFHVVLGDGHV�HVSHFtILFDV��
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GHVWDFDP�VH�R�GLiORJR��D�REVHUYDomR��D�SDUWLFLSDomR��DV� ILFKDV�GH�DFRPSDQKDPHQWR��RV�
WUDEDOKRV� LQGLYLGXDLV�H�HP�JUXSR�� WHVWHV��SURYDV��DWLYLGDGHV�SUiWLFDV�H�DQ�DXWR�DYDOLDomR��
1HVVD�SHUVSHFWLYD��D�DYDOLDomR�GHYHUi�FRQWHPSODU�RV�VHJXLQWHV�FULWHULRQ����

x� 3UHYDOrQFLD�GRV�DVSHFWRV�TXDOLWDWLYRV�VREUH�RV�TXDQWLWDWLYRV����

x� ,QFOXVmR�GH�WDUHIDV�FRQWH[WXDOL]DGDV����

x� 0DQXWHQomR�GH�GLiORJR�SHUPDQHQWH�HQWUH�SURIHVVRU�H�DOXQR����
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