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(67$'2�'2�5,2�'(�-$1(,52�± 8(5-�WRUQD�S~EOLFR�R�SUHVHQWH�(GLWDO��FRP�QRUPDV��URWLQDV�
H� SURFHGLPHQWRV� SDUD� LQJUHVVR� GD� WXUPD� ������ SDUD� SRUWDGRUHV� GH� GLSORPDV� GH�*UDGXDomR�
3OHQD� GH� 1tYHO� 6XSHULRU� H� 7HFQyORJR�� WRGRV� FRP� PHVWUDGR�� HP� FXUVRV� UHFRQKHFLGRV� SHOR�
&RQVHOKR� 1DFLRQDO� GH� (GXFDomR�� 'HPDLV� LQIRUPDo}HV� VREUH� R� '($0%� QR� VLWH�
ZZZ�GHDPE�HQJ�XHUM�EU�

��� 9$*$6�(�&$1','$726�

6HUmR�RIHUHFLGDV�����GH]HVVHWH� YDJDV SDUD�R�&XUVR�GH�'RXWRUDGR�HP�(QJHQKDULD�$PELHQWDO�
GHVWLQDGDV� D� SRUWDGRUHV� GH� GLSORPD� GH� JUDGXDomR� HP� (QJHQKDULD�� %LRORJLD�� 4XtPLFD��
)DUPiFLD�� 0HWHRURORJLD�� &OLPDWRORJLD� H� *HRORJLD�� HP� FXUVRV� UHFRQKHFLGRV� SHOR� &RQVHOKR�
1DFLRQDO�GH�(GXFDomR��*UDGXDomR��H�SHOD�&$3(6��0HVWUDGR��

�� '$�5($/,=$d­2

���� � (P� FXPSULPHQWR� j� /HL� (VWDGXDO� Q� ������������ TXH� GLVS}H� VREUH� R� VLVWHPD� GH� FRWDV� SDUD�
LQJUHVVR� QRV� FXUVRV� GH� SyV�JUDGXDomR�� PHVWUDGR�� GRXWRUDGR� H� HVSHFLDOL]DomR� QDV�
XQLYHUVLGDGHV� S~EOLFDV� GR� (VWDGR� GR� 5LR� GH� -DQHLUR�� ILFD� UHVHUYDGR�� SDUD� RV� FDQGLGDWRV�
FRPSURYDGDPHQWH�FDUHQWHV�� XP�SHUFHQWXDO�GH����� �WULQWD�SRU� FHQWR��GDV�YDJDV��GLVWULEXtGR�
SHORV�VHJXLQWHV�JUXSRV�GH�FRWDV�

D� �����GR]H�SRU�FHQWR��SDUD�HVWXGDQWHV�JUDGXDGRV�QHJURV�H�LQGtJHQDV�
E� ���� �GR]H� SRU� FHQWR�� SDUD� JUDGXDGRV� FDUHQWHV� GD� UHGH� S~EOLFD� H� SULYDGD� GH� HQVLQR�

VXSHULRU�
F� ���� �VHLV� SRU� FHQWR�� SDUD� SHVVRDV� FRP�GHILFLrQFLD�� QRV� WHUPRV�GD� OHJLVODomR�HP� YLJRU��

ILOKRV� GH� SROLFLDLV� FLYLV� H� PLOLWDUHV�� ERPEHLURV� PLOLWDUHV� H� LQVSHWRUHV� GH� VHJXUDQoD� H�
DGPLQLVWUDomR�SHQLWHQFLiULD��PRUWRV�RX�LQFDSDFLWDGRV�HP�UD]mR�GR�VHUYLoR�

G� &RQIRUPH�DUWLJR����GD�/HL�VXDV�GLVSRVLo}HV�DSOLFDP�VH�QR�TXH�IRU�FDEtYHO�

���� (P�FRQIRUPLGDGH�FRP�D�/HLV�(VWDGXDLV�Q������������H�Q�������������HQWHQGH�VH�SRU�

D� 1HJUR�H�LQGtJHQD��DTXHOH�TXH�VH�DXWRGHFODUDU�FRPR�QHJUR�RX�LQGtJHQD�
(VWXGDQWH�FDUHQWH�JUDGXDGR�GD�UHGH�SULYDGD�GH�HQVLQR�VXSHULRU��DTXHOH�TXH��SDUD�VXD�IRUPDomR��

IRL�EHQHILFLiULR�GH�EROVD�GH�HVWXGR�GR�)XQGR�GH�)LQDQFLDPHQWR�(VWXGDQWLO�� ),(6��GR�
3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV�� 35281,�RX�TXDOTXHU�RXWUR�WLSR�GH�LQFHQWLYR�GR�
JRYHUQR��
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E� (VWXGDQWH�FDUHQWH�JUDGXDGR�GD� UHGH�GH�HQVLQR�S~EOLFR�VXSHULRU�HQWHQGH�VH�FRPR�VHQGR�
DTXHOH� DVVLP� GHILQLGR� SHOD� XQLYHUVLGDGH� S~EOLFD� HVWDGXDO�� TXH� GHYHUi� OHYDU� HP�
FRQVLGHUDomR� R� QtYHO� VRFLRHFRQ{PLFR GR� FDQGLGDWR� H� GLVFLSOLQDU� FRPR� VH� IDUi� D� SURYD�
GHVVD�FRQGLomR��YDOHQGR�VH��SDUD� WDQWR��GRV� LQGLFDGRUHV�VyFLR�HFRQ{PLFRV�XWLOL]DGRV�SRU�
yUJmRV�S~EOLFRV�RILFLDLV��

F� 3HVVRD� FRP� GHILFLrQFLD�� DTXHOD� TXH� DWHQGHU� jV GHWHUPLQDo}HV� HVWDEHOHFLGDV� QD� /HL�
)HGHUDO�Q�����������H�SHORV�'HFUHWRV�)HGHUDLV�Q������������H�Q� ����������

G� )LOKRV�GH�SROLFLDLV�FLYLV�H�PLOLWDUHV��GH�ERPEHLURV�PLOLWDUHV�H�GH�LQVSHWRUHV�GH�VHJXUDQoD�H�
DGPLQLVWUDomR� SHQLWHQFLiULD��PRUWRV� RX� LQFDSDFLWDGRV� HP� UD]mR� GR� VHUYLoR� ± DTXHOH� TXH�
DSUHVHQWDU�D�FHUWLGmR�GH�yELWR�MXQWDPHQWH�FRP�D�GHFLVmR�DGPLQLVWUDWLYD�TXH�UHFRQKHFHX�D�
PRUWH�HP�UD]mR�GR�VHUYLoR�RX�D�GHFLVmR�DGPLQLVWUDWLYD�TXH�UHFRQKHFHX�D�LQFDSDFLGDGH�HP�
UD]mR�GR�VHUYLoR��DOpP�GD�IRWRFySLD�DXWHQWLFDGD�GR�'LiULR�2ILFLDO�FRP�DV�UHIHULGDV�GHFLV}HV�
DGPLQLVWUDWLYDV�

���� 2�FDQGLGDWR�jV�FRWDV�UHVHUYDGDV�SDUD�HVWXGDQWHV�QHJURV�H� LQGtJHQDV��HP�FDVR�GH�GHFODUDomR�
IDOVD��HVWDUi�VXMHLWR�jV VDQo}HV�SHQDLV��SUHYLVWDV�QR�'HFUHWR�OHL�QR �����������&yGLJR�3HQDO�
�DUWLJRV�����H�������DGPLQLVWUDWLYDV� �QXOLGDGH�GD�PDWUtFXOD��GHQWUH�RXWURV��H�FLYLV� �UHSDUDomR�
DR�HUiULR���DOpP�GDV�VDQo}HV�SUHYLVWDV�QDV�QRUPDV�LQWHUQDV�GD�8(5-�

�� '$�,16&5,d­2

2� FDQGLGDWR� GHYHUi�� QR� SHUtRGR� LQGLFDGR� QR� FDOHQGiULR� �$QH[R� ���� DGRWDU� RV� VHJXLQWHV�
SURFHGLPHQWRV�

D� 5HDOL]DU�VXD�LQVFULomR�QR�SHUtRGR�GH����GH�VHWHPEUR�D�����GH RXWXEUR�GH������ GDV����K�
jV����K�H�GDV����K�jV����K��QR�VHJXLQWH�ORFDO��8(5-��3DYLOKmR�5HLWRU�-RmR�/\UD�)LOKR�± ���
DQGDU�� VDOD������� %ORFR�$�� &DPSXV�0DUDFDQm��5LR�GH�-DQHLUR��5-��WHOHIRQH�����������
UDPDO����

E� 2�EROHWR�EDQFiULR�SDUD�SDJDPHQWR�GD� WD[D�GH� LQVFULomR�QR�YDORU�GH�5��������� �FHQWR�H�
YLQWH� UHDLV� SRGHUi� VHU� REWLGR� D� SDUWLU� GR� VtWLR GR� &38(5-� QD� LQWHUQHW� QR� HQGHUHoR�
HOHWU{QLFR�KWWS���ZZZ�FHSXHUM�XHUM�EU��2�SDJDPHQWR�GHYHUi�VHU�IHLWR�HP�IDYRU�GD�8(5-�

F� $SyV�HIHWXDU�R�SDJDPHQWR�GD� WD[D��R�FDQGLGDWR�GHYHUi�FRPSDUHFHU�DR� ORFDO�GH� LQVFULomR�
PXQLGR�GH��� �XPD��YLD�GR�EROHWR�EDQFiULR��SDUD�SUHHQFKLPHQWR�GD� ILFKD�GH� LQVFULomR�HP�
IRUPXOiULR�SUySULR��EDL[DU�$QH[R�� �)RUPXOiULR�GR�VLWH�'($0%�ZZZ�GHDPE�HQJ�XHUM�EU��
F���� 2V� FDQGLGDWRV� HQTXDGUDGRV� QR� UHJLPH� GH� FRWDV� ± JUDGXDGRV� FDUHQWHV� �FRQIRUPH�

GHVFULWR�QR�VXELWHP�E�GR�LWHP���GR�SUHVHQWH�HGLWDO��HVWDUmR�OLEHUDGRV�GR�SDJDPHQWR�
GD�WD[D�GH�LQVFULomR�

G� $SUHVHQWDU�� QR� DWR� GH� SUHHQFKLPHQWR� GD� ILFKD� GH� LQVFULomR�� REULJDWRULDPHQWH�� RV�
GRFXPHQWRV�RULJLQDLV�DFRPSDQKDGRV�GH���FySLD�FDGD��OLVWDGRV�QR�LWHP���

H� $SUHVHQWDU�� VH� HVWUDQJHLUR�� FySLD� GH� JUDGXDomR� SOHQD� H� KLVWyULFR� HVFRODU�� DPERV�� FRP�
YLVWRV� FRQVXODUHV� EUDVLOHLURV� H� WUDGX]LGRV� SRU� WUDGXWRU� S~EOLFR� MXUDPHQWDGR� QR� %UDVLO� H�
DLQGD��FySLD�GR�SDVVDSRUWH�YiOLGR FRP�YLVWR�GH�HQWUDGD�QR�%UDVLO�
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I� $SUHVHQWDU�� VH� EUDVLOHLUR� FRP� GLSORPD� GH� JUDGXDomR� SOHQD� H�RX� PHVWUDGR� HPLWLGR� QR�
H[WHULRU��FySLDV�GR�GLSORPD�H�KLVWyULFR�HVFRODU��DPERV��FRP�YLVWRV�FRQVXODUHV�EUDVLOHLURV�H�
WUDGX]LGRV�SRU�WUDGXWRU�S~EOLFR�MXUDPHQWDGR�QR�%UDVLO�

�� '26�'2&80(1726�2%5,*$7Ï5,26�3$5$�$�,16&5,d­2�

D� ����GXDV��IRWRV�FRORULGDV��[���GH�GDWD�UHFHQWH�
E� ���GXDV��FySLDV�GD�FDUWHLUD�GH�LGHQWLGDGH�H����GXDV��GR�&3)��QmR�VHUi�DFHLWD�&+1��
F� ���GXDV��FySLDV�IUHQWH�H�YHUVR�GRV�'LSORPDV�GH�*UDGXDomR�H�GH�0HVWUDGR�

F���� FDQGLGDWRV� FXMRV� GLSORPDV� DLQGD� QmR� WLYHUHP� VLGR� H[SHGLGRV� SHOD� ,QVWLWXLomR� GH� (QVLQR�
6XSHULRU��,(6��QR�DWR�GD�LQVFULomR��SRGHUmR�ID]HU�D�LQVFULomR��GHVGH�TXH�DSUHVHQWHP�XPD�
GHFODUDomR�GD�,(6�FRP�DV�GDWDV�GH�FRQFOXVmR�GR�FXUVR�RX�FRODomR�GH�JUDX�

F��� QR�FDVR�GH�FDQGLGDWRV�FRQFOXLQWHV�GH�FXUVR�GH�0HVWUDGR��FRP�WpUPLQR�SUHYLVWR�QR�SULPHLUR�
VHPHVWUH� GH� ������ p� REULJDWyULD� D� DSUHVHQWDomR� GH� GHFODUDomR� GD� ,(6� GH� RULJHP��
LQGLFDQGR� D� GDWD� GD� SURYiYHO� FRQFOXVmR� GR� FXUVR� RX� FRODomR� GH� JUDX�� 1HVWH� FDVR�� D�
GHFODUDomR� GH� FRQFOXLQWH� HPLWLGD� SHOD� ,(6� RX� D� DWD� �YHUVmR� RULJLQDO� FRP�DVVLQDWXUDV� GD�
EDQFD�� GH� GHIHVD� GH� GLVVHUWDomR� GH� PHVWUDGR� GHYHUi� VHU� DSUHVHQWDGD� SRU� RFDVLmR� GD�
0DWUtFXOD�

G� &ySLD�GR�+LVWyULFR�(VFRODU�FRPSOHWR�GD�JUDGXDomR�H�GR�PHVWUDGR��TXDQGR�IRU�R�FDVR��FRP�
WRGRV�RV�UHJLVWURV�IHLWRV�DWp�D�GDWD�GD�LQVFULomR�

H� &XUUtFXOR�/DWWHV�DWXDOL]DGR�
I� $GRWDU� RV� VHJXLQWHV� SURFHGLPHQWRV�� VH� GHVHMDU� FRQFRUUHU� SHOR� VLVWHPD� GH� FRWDV�

HVWDEHOHFLGR�QD�/HL�(VWDGXDO������������
I����GHFODUDU�D�VXD�FRQGLomR�GH�FDUrQFLD�VRFLRHFRQ{PLFD�H�RSWDU�SRU�XP�~QLFR�JUXSR�GH�FRWDV�QR��

IRUPXOiULR�GH�LQVFULomR�
I����SUHHQFKHU��GH�DFRUGR�FRP�DV�LQVWUXo}HV�HVSHFLILFDV�GLVSRQtYHLV��R�)RUPXOiULR�GH�,QIRUPDoǀHV�

6RFLRHFRQ{PLFDV��
�KWWS���ZZZ�VU��XHUM�EU�VU��GHSJ�DUTXLYRV�4XHVWLRQDULRB6RFLRHFRQRPLFRB�����GRF�� H�
HQWUHJi�OR�� MXQWDPHQWH� FRP� D� GRFXPHQWDomR� FRPSUREDWyULD� GD� FDUrQFLD� HFRQ{PLFD�
�KWWS���ZZZ�VU��XHUM�EU�VU��GHSJ�DUTXLYRV�0DQXDOB6LVWHPDBGHB&RWDV�SGI�� H� GD� VXD� RSomR�
GH�FRWD��RV�IRUPXOiULRV�HVSHFtILFRV�SDUD�FRQFRUUHU�jV�YDJDV�UHVHUYDGDV�SHOD�/HL�(VWDGXDO�
����������HVWmR�GLVSRQtYHLV�QR�VLWH�KWWS���ZZZ�SSJFRP�XHUM�EU��

J��7RPDU�FLrQFLD�GDV�QRUPDV�GR�(GLWDO�
K��3UHHQFKHU��GH�DFRUGR�FRP�DV�LQVWUXo}HV�HVSHFLILFDV�GLVSRQtYHLV��R�UHTXHULPHQWR�GH�LQVFULomR�
L��$SUHVHQWDU�RV�RULJLQDLV�GRV VHJXLQWHV�GRFXPHQWRV�SHVVRDLV��GLSORPD�GD�JUDGXDomR��KLVWyULFR�

HVFRODU� FRPSOHWR�� &3)� H� FDUWHLUD� GH� LGHQWLGDGH�� SDUD� ILQV� GH� FRQIHUrQFLD MXQWR� j�
&RRUGHQDomR�GR�&XUVR�

M��&DQGLGDWRV�HVWUDQJHLURV�GHYHUmR�DSUHVHQWDU��DGLFLRQDOPHQWH��FySLD�GR�GLSORPD�GH�JUDGXDomR�
SOHQD� H�RX� GH� PHVWUDGR� DFRPSDQKDGRV� GH� KLVWyULFR� HVFRODU� FRPSOHWR� FRP� YLVWRV�
FRQVXODUHV�EUDVLOHLURV�H� WUDGXomR�IHLWD�SRU� WUDGXWRU�S~EOLFR� MXUDPHQWDGR�QR�%UDVLO�H�FySLD�
GR�SDVVDSRUWH�YiOLGR�FRP�YLVWR�GH�HQWUDGD�QR�%UDVLO��VH�FDEtYHO��

N�� (QFDPLQKDU� HP� HQYHORSH� ODFUDGR� �� �GXDV�� FDUWDV� GH� UHIHUrQFLD�� FRQIRUPH� PRGHOR� SUySULR�
�$QH[R����VXEVFULWDV�SRU�SHVVRDV�OLJDGDV�j�IRUPDomR�XQLYHUVLWiULD�GR�FDQGLGDWR�RX�jV�VXDV�
DWLYLGDGHV�SURILVVLRQDLV��
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O��(QWUHJDU�XPD�FDUWD�GH�DFHLWDomR�GD�RULHQWDomR�H�FRQFRUGkQFLD�FRP�R�SUp�SURMHWR�SURSRVWR�SRU�
XP�SURIHVVRU�GR�'($0%�

P��(QWUHJDU����WUrV��FySLDV�GH�SUp�SURMHWRV�GH�WHVH�GH�GRXWRUDGR�FRQVWDQGR�GH�QR�PtQLPR����H�QR�
Pi[LPR����SiJLQDV��HP�IRQWH�7LPHV�1HZ�5RPDQ�����HVSDoR������PDUJHQV������FRQWHQGR��
REULJDWRULDPHQWH� QHVWD� RUGHP� 7tWXOR�� 5HVXPR� ��������� FDUDFWHUHV��� �� SDODYUDV�FKDYH��
,QWURGXomR�� 2EMHWLYR� *HUDO� H� (VSHFtILFRV�� -XVWLILFDWLYD�5HOHYkQFLD� GR� 7HPD�� $ERUGDJHP�
0HWRGROyJLFD�� 3ULQFLSDLV� 0DWHULDLV� H� (TXLSDPHQWRV�� 5HVXOWDGRV� (VSHUDGRV�� 5HIHUrQFLDV�
%LEOLRJUiILFDV��HP�FRQIRUPLGDGH�FRP�D�1%5����������� H�&URQRJUDPD�GH�([HFXomR�

�� '$�&21),50$d­2 '$�,16&5,d­2�

���� $� LQVFULomR� GRV� FDQGLGDWRV� VRPHQWH� VHUi� FRQILUPDGD� DSyV� YHULILFDomR� GD� HQWUHJD� GD�
GRFXPHQWDomR� UHTXHULGD�� 2� UHVXOWDGR� GD� LQVFULomR� VHUi� GLYXOJDGR� SHOD� 6HFUHWDULD� GR�
'($0%� H� QR� VLWH� GR� '($0%� �ZZZ�GHDPE�IHQ�XHUM�EU�� VHJXQGR� $QH[R� ��&DOHQGiULR��
DWUDYpV�GH�XPD�OLVWDJHP�FRQVWDQGR�D�PHQomR��LQVFULomR�GHIHULGD�RX�LQGHIHULGD��

���� 2V� FDQGLGDWRV� TXH� QmR� DSUHVHQWDUHP� WRGD� D� GRFXPHQWDomR� H[LJLGD� VHUmR� HOLPLQDGRV� GR�
SURFHVVR�VHOHWLYR��

�� '$6�(7$3$6�'2�352&(662�6(/(7,92��QD�VHJXLQWH�RUGHP��

���� ([DPH�GH�VXILFLrQFLD�HP�/tQJXD�,QJOHVD�GH�FDUiWHU�HOLPLQDWyULR�H�FODVVLILFDWyULR�FRP�GXUDomR�
Pi[LPD�GH������KRUDV��GXDV�KRUDV�H�WULQWD�PLQXWRV���HVWDQGR�SURLELGR�R�XVR�GH�GLFLRQiULR�
RX�PDWHULDO�GH�FRQVXOWD��VRE�R�ULVFR�GH�GHVFODVVLILFDomR�

3DUiJUDIR ÒQLFR��6HUi�FRQVLGHUDGR�DSURYDGR�QD�SURYD�HVFULWD�R�FDQGLGDWR�TXH�REWLYHU�QRWD�
PtQLPD�GH������VHLV��

���� 2V� FDQGLGDWRV� HVWUDQJHLURV� GHYHUmR� DLQGD� SUHVWDU� R� ([DPH� GH� 3URILFLrQFLD� HP� /tQJXD�
3RUWXJXHVD��H[FHWR�DTXHOHV�RULXQGRV�GH�SDtVHV�OXVyIRQRV�

���� $QiOLVH�GR�&XUULFXOXP�9LWDH��SRQWXDomR�PtQLPD�����VHVVHQWD��SRQWRV��GH�DFRUGR�FRP�
$QH[R�����DFRPSDQKDGR�GH����GXDV��FDUWDV�GH�UHIHUrQFLD�H�GRFXPHQWDomR�FRPSUREDWyULD��
TXDQGR� VHUi� REVHUYDGR� R� SHUILO� DFDGrPLFR� GR� FDQGLGDWR� �FDUiWHU� HOLPLQDWyULR� H�
FODVVLILFDWyULR���

���� $SUHVHQWDomR��������PLQ��GR�SUp�SURMHWR�GH�SHVTXLVD�VRE�D�IRUPD�GH�VOLGHV��IRUPDWR�
OLYUH���VHJXLGD�GH�DUJXLomR�VREUH�R�SUp�SURMHWR� �������PLQ��H�DYDOLDomR�GH�DFRUGR�FRP�R�
$QH[R�� �FDUiWHU�HOLPLQDWyULR�H�FODVVLILFDWyULR���

�� &5,7e5,26�3$5$�$3529$d­2�'2�&$1','$72
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���� 6HUi�FRQVLGHUDGR�DSURYDGR�QD�DQiOLVH�GD�GRFXPHQWDomR�R�FDQGLGDWR�TXH�DSUHVHQWDU�WRGRV�
RV�GRFXPHQWRV�SUHYLVWRV�QD�LQVFULomR�

���� 6HUi�FRQVLGHUDGR�DSURYDGR�QD�SURYD�GH�GRPtQLR�GR� LGLRPD� LQJOrV��R�FDQGLGDWR�TXH�REWLYHU�
QRWD�PtQLPD�GH������VHLV���FDUiWHU�HOLPLQDWyULR��

���� 6HUi� FRQVLGHUDGR� DSURYDGR� QD� DQiOLVH� GR�&XUULFXOXP� 9LWDH� R� FDQGLGDWR� TXH� REWLYHU� QRWD�
PtQLPD�GH�����VHVVHQWD��SRQWRV��FDUiWHU�HOLPLQDWyULR��

���� $� QRWD� ��� D� ����� FRQIHULGD� j DSUHVHQWDomR� GR� SUp�SURMHWR� SHOR� FDQGLGDWR�� VHJXLGD� GH�
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