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5HFXUVR�7ULEXWiULR�Q������������

5HODWRU��&RQVHOKHLUR�'DQLHO�%URVH�+HU]PDQQ�

5(/$7Ï5,2�

�� 7UDWD�VH� GH� 5HFXUVR� LQWHUSRVWR� SRU� ,QYLVWD� &RPXQLFDomR� /WGD�� HP� IDFH� GD�

'(&,62�$'0,1,675$7,9$�1��������������'($7��IO�������TXH�LQGHIHULX�R�UHTXHULPHQWR�

REMHWR� GR� 3URFHVVR�$GPLQLVWUDWLYR�Q���������������QR�VHQWLGR�GH�TXH� IRVVH�DGPLWLGD�D�

GHGXomR�� GD� EDVH� GH� FiOFXOR� GR� ,66�GHYLGR�SHODV�DJrQFLDV�GH�SXEOLFLGDGH��GD�SDUFHOD�

FRUUHVSRQGHQWH�D�VHUYLoRV�SUHVWDGRV�SRU� WHUFHLURV�SRU�HOD�LQWHUPHGLDGRV�VXEFRQWUDWDGRV�

MXQWR� DR� PHVPR� FOLHQWH�� FRP� D� FRQVHTXHQWH� LQFOXVmR�� QR� OD\RXW� GDV� QRWDV� ILVFDLV�

HOHWU{QLFDV� UHVSHFWLYDV�� GH� FDPSR� HVSHFtILFR� SDUD� ILQV� GH� ODQoDPHQWR� GD� SUHWHQGLGD�

GHGXomR��

�� $� UHIHULGD�GHFLVmR�DGPLQLVWUDWLYD�FRQFOXLX�SHOD�LPSRVVLELOLGDGH�GH�DWHQGLPHQWR�GR�

SOHLWR� IRUPXODGR�SHOD�FRQWULEXLQWH�SRUTXH�� �D��D�EDVH�GH�FiOFXOR�GR�VHUYLoR�� LQFOXVLYH�GH�

SXEOLFLGDGH� SUHVWDGR� SHODV� DJrQFLDV� GHVVD� QDWXUH]D�� GHYH� FRUUHVSRQGHU� DR� YDORU� GD�

UHFHLWD� EUXWD� SRU� HODV� DXIHULGD�� �E�� QmR� Ki� OHJLVODomR� TXH� SHUPLWD� LQVHULU� FDPSR� GH�

GHGXomR� QD� QRWD� ILVFDO� GH� VHUYLoRV� GH� SXEOLFLGDGH�� GHYHQGR� HVWD� UHIOHWLU� R� JDQKR�

ILQDQFHLUR� UHFHELGR� SHOR� SUHVWDGRU� GH� VHUYLoR�� FXMD� EDVH� GH� FiOFXOR�� SDUD� ILQV� GH�

UHFROKLPHQWR�GR�,66��GHYH�FRUUHVSRQGHU�WmR�VRPHQWH�j�UHFHLWD�GRV�VHUYLoRV�HIHWLYDPHQWH�

SUHVWDGRV�SHOR�PHVPR��

�� ,UUHVLJQDGD��HP�VHGH�GH�5HFXUVR�9ROXQWiULR� �IOV����������D�5HFRUUHQWH�VXVWHQWD�D�

UHIRUPD�GD�GHFLVmR�SRUTXH���D��RV�YDORUHV�UHODWLYRV�D�VHUYLoRV�SUHVWDGRV�SRU�WHUFHLURV��SRU�

HOD� WmR� VRPHQWH� LQWHUPHGLDGRV�VXEFRQWUDWDGRV�� QmR� FRQVWLWXHP� D� VXD� UHFHLWD� H��

FRQVHTXHQWHPHQWH�� VXD� HYHQWXDO� LQFOXVmR� QD� EDVH� GH� FiOFXOR� GR� LPSRVWR� SDJR� SHOD�

DJrQFLD� FRQILJXUDULD� ELV� LQ� LGHP��� �E�� D� UHFHLWD� DXIHULGD� SHORV� WHUFHLURV�� UHIHUHQWH� DRV�

VHUYLoRV�LQWHUPHGLDGRV�SHOD�DJrQFLD��VRIUH�WULEXWDomR�H�WHP�R�,66�UHVSHFWLYR�UHFROKLGR�SRU�

%DOQHiULR &DPERUL~ ± 5XD 'LQDPDUFD� ��� ± 3DoR 0XQLFLSDO � &(3 ��������� ± ���� ���������
KWWS���FRQWURODGRULD�EDOQHDULRFDPERULX�VF�JRY�EU�FRQVHOKRBFRQWULEXLQWH
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DTXHOHV�SUHVWDGRV�GH�VHUYLoRV��GH�PRGR�TXH�QmR�Ki�SUHMXt]R�DR�0XQLFtSLR���F��FDVR�QmR�

DWHQGLGR�R�SOHLWR�GD�5HFRUUHQWH��KDYHUi�XPD�GXSOD�H�FXPXODWLYD�LQFLGrQFLD�GR�,66��

�� e�R�UHODWyULR��

9272�

�� $WHQGLGRV�RV�SUHVVXSRVWRV�GH�DGPLVVLELOLGDGH��IO�����Y���FRQKHoR�GR�UHFXUVR��

�� 3RVVXL� UD]mR� D� 5HFRUUHQWH� TXDQGR� VH� LQVXUJH� DFHUFD� GD� LQFOXVmR�� QD� EDVH� GH�

FiOFXOR�GR� ,66� UHFROKLGR�SHOD�DJrQFLD�GH�SXEOLFLGDGH��GH�YDORU�FRUUHVSRQGHQWH�D�VHUYLoR�

SUHVWDGR� SRU� WHUFHLUR� �YHtFXORV� GH� GLYXOJDomR�� H� TXH�� HPERUD� VHMD�SRU�HOD� UHFHELGR�GR�

FRQWUDWDQWH�FOLHQWH��p�LQWHJUDOPHQWH�UHSDVVDGR�DR�HIHWLYR�SUHVWDGRU�GR�VHUYLoR�H��SRUWDQWR��

QmR�VH�FRQIXQGH�FRP�R�PRQWDQWH�SRU�HOD�UHWLGR�TXH��HIHWLYDPHQWH��FRQVWLWXL�D�VXD�UHFHLWD�

EUXWD��

�� &RQFOXLU�GH�PRGR�GLYHUVR�VHULD�FRQWUDULDU�GLUHWDPHQWH�R�TXH�GLVS}H�R�DUW�����GD�/HL�

&RPSOHPHQWDU�Q�������������VHJXQGR�R�TXDO�³D�EDVH�GH�FiOFXOR�GR�LPSRVWR�p�R�SUHoR�GR�

VHUYLoR´�� TXH� GHYH� VH� UHVWULQJLU�� SDUD� HIHLWR� GH� DSXUDomR� GR� YDORU� GD� H[DomR�� jTXHOH�

SUHVWDGR�SRU�FDGD�FRQWULEXLQWH�LQGLYLGXDOPHQWH��

�� 2FRUUH�TXH��GLIHUHQWHPHQWH�GR�TXH�DGX]�D�5HFRUUHQWH��QmR�Ki�UHVLVWrQFLD�SRU�SDUWH�

GR� ILVFR� PXQLFLSDO� TXDQWR� D� WDO� SRQWR�� ,VVR� SRUTXH�� FRQIRUPH� FRQVWD� GR� 3DUHFHU� Q���

��������� �IOV�� �������� FXMD� IXQGDPHQWDomR� IRL� HQFDPSDGD� SHOD� GHFLVmR� DGPLQLVWUDWLYD�

UHFRUULGD�� R� )LVFR� 0XQLFLSDO� FRQFOXLX�SHOD� LPSRVVLELOLGDGH�GH� WULEXWDomR� �H�FRQVHTXHQWH�

LQVHUomR� QD� QRWD� ILVFDO� GH� VHUYLoRV�� GH� ³DOJXPD� UHFHLWD� DTXpP� GDTXHODV� TXH� SRVVDP�

FRUUHVSRQGHU�DRV�VHUYLoRV�HIHWLYDPHQWH�SUHVWDGRV�SHOR�HPLWHQWH�GD�QRWD�ILVFDO´��

�� 1HVVD� SHUVSHFWLYD�� D� GHFLVmR� DGPLQLVWUDWLYD� IRL� QR� VHQWLGR� GH� TXH� D� QRWD� ILVFDO�

HPLWLGD�SHOD�DJrQFLD�GH�SXEOLFLGDGH�GHYH� UHIOHWLU�H[DWDPHQWH�R�JDQKR� ILQDQFHLUR�SRU�HOD�

UHFHELGR��GHYHQGR�D�EDVH�GH�FiOFXOR�GR�LPSRVWR�FRUUHVSRQGHU�WmR�VRPHQWH�j�UHFHLWD�GRV�

VHUYLoRV�SRU�HOD�HIHWLYDPHQWH�SUHVWDGRV��

%DOQHiULR &DPERUL~ ± 5XD 'LQDPDUFD� ��� ± 3DoR 0XQLFLSDO � &(3 ��������� ± ���� ���������
KWWS���FRQWURODGRULD�EDOQHDULRFDPERULX�VF�JRY�EU�FRQVHOKRBFRQWULEXLQWH
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��� &RPR�VH�Yr��QmR�Ki�TXDOTXHU�SRVWXUD�RX�FRQFOXVmR�GR�0XQLFtSLR�WHQGHQWH�D�H[LJLU�

R� UHFROKLPHQWR��SHODV�DJrQFLDV�GH�SXEOLFLGDGH��GH�,66�VREUH�YDORUHV�UHODWLYRV�D�VHUYLoRV�

SUHVWDGRV�SRU�WHUFHLURV�H�TXH��SRUWDQWR��QmR�FRQVWLWXHP�D�VXD�SUySULD�UHFHLWD��

��� 3RU�WDLV�UD]}HV��R�SRQWR�GH�GLYHUJrQFLD�QmR�DGHQWUD�R�FDPSR�GD�EDVH�GH�FiOFXOR�GR�

,66� LQFLGHQWH�VREUH�RV�VHUYLoRV�GH�SXEOLFLGDGH��$�HIHWLYD�LUUHVLJQDomR�GD�5HFRUUHQWH�GL]�

UHVSHLWR�j�QHJDWLYD�GD�6HFUHWDULD�GD�)D]HQGD�TXDQWR�j�SUHWHQVmR�GH�UHFROKHU�,66�VREUH�

YDORU�GLVWLQWR��LQIHULRU��jTXHOH�PHQFLRQDGR�QD�QRWD�ILVFDO�GH�VHUYLoRV��PHGLDQWH�D�XWLOL]DomR�

GH�FDPSR�HVSHFtILFR�GHQRPLQDGR�³GHGXo}HV´��

��� /RJR��SHQVR�TXH�D�TXHVWmR�D�VHU�HVWXGDGD�HQYROYH�R�DGHTXDGR�SUHHQFKLPHQWR�H�

FRPSRVLomR�GDV�QRWDV�ILVFDLV�GH�VHUYLoRV�HPLWLGDV�SHODV�DJrQFLDV�GH�SXEOLFLGDGH�IUHQWH�j�

OHJLVODomR�DSOLFiYHO��e�R�TXH�VH�SDVVD�D�DQDOLVDU��

��� $QWHV� GH� PDLV� QDGD�� GHYH�VH� YHULILFDU� TXH� HQWH� IHGHUDWLYR� SRVVXL� FRPSHWrQFLD�

OHJLVODWLYD�SDUD�HGLWDU�UHJUDV�VREUH�HPLVVmR�H�SUHHQFKLPHQWR�GH�QRWD�ILVFDO��

��� &RP� HIHLWR�� VDEH�VH� TXH� D� QRWD� ILVFDO� FRQVWLWXL� REULJDomR� WULEXWiULD� DFHVVyULD�� D�

TXDO�� QRV� WHUPRV� GR� DUW�� ����� ����� GR� &71�� ³GHFRUUH� GD� OHJLVODomR� WULEXWiULD� H� WHP�SRU�

REMHWR�DV�SUHVWDo}HV��SRVLWLYDV�RX�QHJDWLYDV��QHOD�SUHYLVWDV�QR�LQWHUHVVH�GD�DUUHFDGDomR�

RX�GD�ILVFDOL]DomR�GRV�WULEXWRV´��

��� 7HQGR�HP�YLVWD�TXH��FRQIRUPH�SUHFRQL]D�R�GLVSRVLWLYR�OHJDO�VXSUDUUHIHULGR��D�SUiWLFD�

GH�GHWHUPLQDGD�REULJDomR�DFHVVyULD� WHP�SRU�IXQGDPHQWR�R�LQWHUHVVH�GD�DUUHFDGDomR�RX�

ILVFDOL]DomR�GRV�WULEXWRV��SRGH�VH�FRQFOXLU�TXH�HVWD�HVWi�GLUHWDPHQWH�DWUHODGD�j�H[LVWrQFLD�

GH�XPD�REULJDomR�SULQFLSDO��

��� 1HVVD�PHVPD�OLQKD�Mi�GHFLGLX�R�6XSHULRU�7ULEXQDO�GH�-XVWLoD��WHQGR�FRQFOXtGR�TXH�

D� LQVWLWXLomR� GR� GHYHU� LQVWUXPHQWDO� GHYH� QHFHVVDULDPHQWH� GHFRUUHU� GH� LQWHUHVVH� QD�

DUUHFDGDomR��9HMDPRV��

³75,%87È5,2� ,032672 62%5( 6(59,d26 '( 48$/48(5 1$785(=$ � ,6641� (035(6$ 12
&2175,%8,17(� 2%5,*$725,('$'( '( (;,%,d2 '26 /,9526
&20(5&,$,6� ,1(;,67Ç1&,$� $57� ���� � ��� '2 &71� , � $ GLVFXVVmR GRV DXWRV

%DOQHiULR &DPERUL~ ± 5XD 'LQDPDUFD� ��� ± 3DoR 0XQLFLSDO � &(3 ��������� ± ���� ���������
KWWS���FRQWURODGRULD�EDOQHDULRFDPERULX�VF�JRY�EU�FRQVHOKRBFRQWULEXLQWH
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FLQJH�VH j QHFHVVLGDGH� RX QmR� GH D HPSUHVD UHFRUULGD� SHOR IDWR GH QmR VHU
FRQWULEXLQWH GR ,PSRVWR VREUH 6HUYLoRV GH 4XDOTXHU 1DWXUH]D � ,6641� DLQGD
DVVLP VHU REULJDGD D H[LELU VHXV OLYURV ILVFDLV DR 0XQLFtSLR GH 6mR 3DXOR� ,, �
5HVWRX LQFRQWURYHUVR R IDWR GH TXH D HPSUHVD 5HFRUULGD QmR UHFROKH ,6641 DRV
FRIUHV GR 0XQLFtSLR GH 6mR 3DXOR� ,,, � 1HVVH FRQWH[WR� YHULILFD�VH TXH� PHVPR
TXH KDMD R 3RGHU (VWDWDO� H[ YL OHJLV� GH LPSRU R FXPSULPHQWR GH FHUWDV REULJDo}HV
DFHVVyULDV� D $GPLQLVWUDomR 7ULEXWiULD GHYH VHJXLU R SDUkPHWUR IL[DGR QR � �� GR
DUW� ��� GR &71� LVWR p� D H[LJLELOLGDGH GHVVDV REULJDo}HV GHYH QHFHVVDULDPHQWH
GHFRUUHU GR LQWHUHVVH QD DUUHFDGDomR� ,9 � ,Q FDVX� QmR VH YHULILFD R DOXGLGR
LQWHUHVVH� SRUTXDQWR D SUySULD 0XQLFLSDOLGDGH UHFRQKHFH TXH D 5HFRUULGD QmR
FRQVWD GR &DGDVWUR GH &RQWULEXLQWHV GR ,6641� 9 � 0HVPR TXH R RUGHQDPHQWR
MXUtGLFR WULEXWiULR FRQVLGHUH FHUWR JUDX GH LQGHSHQGrQFLD HQWUH D REULJDomR
SULQFLSDO H D DFHVVyULD� QRWDGDPHQWH TXDQWR DR FXPSULPHQWR GHVWD ~OWLPD� QmR Ki
FRPR VH DGPLWLU R IXQFLRQDPHQWR GD PiTXLQD HVWDWDO� QRV FDVRV HP TXH QmR Ki
LQWHUHVVH GLUHWR QD DUUHFDGDomR WULEXWiULD� 9, � 6H LQH[LVWH WULEXWR D VHU UHFROKLGR�
QmR Ki PRWLYR�LQWHUHVVH SDUD VH LPSRU XPD REULJDomR DFHVVyULD� H[DWDPHQWH
SRUTXH QmR KDYHUi SUHVWDomR SRVWHULRU FRUUHVSRQGHQWH� ([DWDPHQWH SRU LVVR� R
OHJLVODGRU LQFOXLX QR DOXGLGR � �� GR DUW� ��� GR &71 D H[SUHVVmR �QR LQWHUHVVH GD
DUUHFDGDomR�� 9,, � 5HFXUVR (VSHFLDO LPSURYLGR�´ �67- � 5(VS� ������ 63
��������������� 5HODWRU� 0LQLVWUR )5$1&,6&2 )$/&2� 'DWD GH -XOJDPHQWR�
����������� 7� � 35,0(,5$ 7850$� 'DWD GH 3XEOLFDomR� '- ���������� S�
���5''7 YRO� ��� S� ����

��� 'LVVR�VH�H[WUDL�TXH�D�FRPSHWrQFLD�OHJLVODWLYD�SDUD�FULDU�H�UHJXODPHQWDU�REULJDo}HV�

DFHVVyULDV� GHFRUUH� GLUHWDPHQWH� GD� FRPSHWrQFLD� WULEXWiULD�� GH�PRGR�TXH�R�HQWH�SROtWLFR�

FRPSHWHQWH� SDUD� LQVWLWXLU� R� WULEXWR� ±� RX� VHMD�� DTXHOH� D� TXHP� DSURYHLWD� D� DWLYLGDGH� GH�

DUUHFDGDomR� ±� FRUUHVSRQGH� DR� ~QLFR� FRPSHWHQWH� SDUD� LQVWLWXLU� R� UHVSHFWLYR� GHYHU�

LQVWUXPHQWDO��

��� /RJR��FRQVLGHUDQGR��DLQGD��TXH�QmR�HOHQFDGDV�QR�URO�GH�PDWpULDV�DIHWDV�DR�FDUiWHU�

GH�QRUPD�JHUDO��FRPSHWrQFLD�GD�8QLmR��SUHYLVWR�QR�DUW�������,,,��GD�&RQVWLWXLomR�)HGHUDO��D�

FRPSHWrQFLD� OHJLVODWLYD� GRV� PXQLFtSLRV� VREUH� REULJDo}HV� DFHVVyULDV� UHODWLYDV� DR� ,66�

HQFRQWUD�VH�SRVLWLYDGD�QR�DUW�������,,,��GD�FDUWD�FRQVWLWXFLRQDO��

��� 3RU� HVVD� UD]mR�� D� SRVVLELOLGDGH� GH� DFROKLPHQWR� GD� SUHWHQVmR� GD� 5HFRUUHQWH�

GHSHQGH��HVVHQFLDOPHQWH��GD�H[LVWrQFLD�GH�QRUPD�PXQLFLSDO�TXH�Gr�ODVWUR�SDUD�WDQWR��

��� &RP�HIHLWR��GLVS}H�R�DUW�����GD�/HL�0XQLFLSDO�Q���������������PDLV�HVSHFLILFDPHQWH�

HP�VHXV� LQFLVRV�9,,�H�9,,,��TXDQWR�j�FRPSRVLomR�GD�1RWD�)LVFDO�GH�6HUYLoRV�(OHWU{QLFD�±�

1)6�H�� TXH� HVWD� GHYH� FRQWHU�� REULJDWRULDPHQWH�� R� YDORU� WRWDO� GD� 1)6�H� H� R� ³YDORU� GD�

GHGXomR�QD�EDVH�GH�FiOFXOR��VH�KRXYHU�H�QD�IRUPD�SUHYLVWD�QD�OHJLVODomR�PXQLFLSDO´��

%DOQHiULR &DPERUL~ ± 5XD 'LQDPDUFD� ��� ± 3DoR 0XQLFLSDO � &(3 ��������� ± ���� ���������
KWWS���FRQWURODGRULD�EDOQHDULRFDPERULX�VF�JRY�EU�FRQVHOKRBFRQWULEXLQWH
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��� 'LDQWH�GD�SUHYLVmR�OHJDO�VXSUDUUHIHULGD��ILFD�FODUR�TXH�DV�KLSyWHVHV�GH�GHGXomR�GH�

EDVH� GH� FiOFXOR� DGPLWLGDV� QR� kPELWR� GR� SUHHQFKLPHQWR� GD� QRWD� ILVFDO� GHYHP��

REULJDWRULDPHQWH��HVWDU�SUHYLVWDV�HP�OHL��e�R�FDVR��SRU�H[HPSOR��GRV�YDORUHV�UHODWLYRV�DRV�

PDWHULDLV�HPSUHJDGRV�QD�H[HFXomR�GRV�VHUYLoRV�GH�FRQVWUXomR�FLYLO��TXH��QRV�WHUPRV�GR�

DUW�����������GD�/HL�0XQLFLSDO�Q�������������� �TXH� LQVWLWXL�R�,66�QHVWH�0XQLFtSLR���GHYHP�

VHU�H[FOXtGRV�GD�EDVH�GH�FiOFXOR�GR�LPSRVWR��

��� 1DGD� REVWDQWH�� QR� TXH� GL]� UHVSHLWR� DRV� YDORUHV� FRUUHVSRQGHQWHV� D� VHUYLoRV�

SUHVWDGRV�SRU� WHUFHLURV� �YHLFXODomR�GH�PDWHULDO�SXEOLFLWiULR���QmR�Ki�QRUPD�PXQLFLSDO�QR�
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HQFDPLQKDQGR� HVWDV� j� DJrQFLD� LQWHUPHGLDGRUD�� D� TXDO� SRGHUi� UHDOL]DU� D� FREUDQoD� GR�
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