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����������FRQVLGHUDQGR� WXGR�R�TXH�FRQVWD�QRV�DXWRV�GR�SURFHVVR�
DGPLQLVWUDWLYR� Q�� �������������������� YLVOXPEUD� HOHPHQWRV�
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LQVFULWD� QR� &13-� VRE� R� Q�� ������������������� FRP� IXOFUR� QR�
DUWLJR� ���� LQFLVR� ,9� GD� /HL� )HGHUDO� Q�� ���������� FXMR� REMHWR� p� D�
FRQWUDWDomR�GH�HPSUHVD�SDUD�SUHVWDU�VHUYLoRV�GH�ORFDomR�GH�YHtFXORV�

PRQLWRUDPHQWR�HP�WHPSR�UHDO��5DVWUHDGRU���PDQXWHQomR�� OLPSH]D��
VHJXUR�H�TXLORPHWUDJHP�OLYUH��HP�FDVR��GH�HPHUJrQFLD��GHVWLQDGRV�
D�DWHQGHU�D�GHPDQGD�GD�6HFUHWDULD�*HUDO�GD�*RYHUQDGRULD����6**���
FRP�D�YLJrQFLD�GH�DWp������FHQWR�H�RLWHQWD��GLDV�FRQVHFXWLYRV�H�LQLQ�

������������ FRP� H[SLUDomR� DXWRPiWLFD�� TXDQGR� GD� FRQFOXVmR� GR�
SURFHGLPHQWR�OLFLWDWyULR�H�FHOHEUDomR�GH�QRYR�DMXVWH��VH�HVWH�RFRUUHU�
SULPHLUR��2�YDORU�PHQVDO�GD�FRQWUDWDomR�VHUi�GH�5������������TXDWUR�
PLO�FHQWR�H�WULQWD�H�QRYH�UHDLV�H�QRYHQWD�H�VHWH�FHQWDYRV���WRWDOL]DQGR�
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([WUDWR�GH�&RQWUDWR
3URFHVVR�� �����������������2EMHWR�� VHUYLoRV� GH� DEDVWHFLPHQ�
WR� GH� iJXD� WUDWDGD� H� D� FROHWD�DIDVWDPHQWR� GH� HVJRWR� VDQLWiULR�
GDV�&RQWDV� ���������� H� ���������� UHIHUHQWHV� j�8QLGDGH� -DUGLP�
*RLiV� GD� 'HIHQVRULD� 3~EOLFD� GR� (VWDGR� GH� *RLiV�� &RQWUDWDQWH��
'HIHQVRULD�3~EOLFD�GR�(VWDGR�GH�*RLiV��&RQWUDWDGD��6DQHDPHQWR�
GH�*RLiV�6�$����6DQHDJR��9LJrQFLD��3UD]R�LQGHWHUPLQDGR��'RWDomR�
2UoDPHQWiULD��������������������������������������9DORU�0HQVDO�
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DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOR�DUW�����GD�/HL�Q����������GH�
���GH�MXQKR�GH�������H�DUW�����GR�'HFUHWR�Q���������GH����GH�PDUoR�
GH������
&RQVLGHUDQGR�D�HGLomR�GR�'HFUHWR�Q���������GH����GH�DEULO�GH�������
R�TXDO�DOWHURX�R�DUW�����GR�'HFUHWR�Q���������GH����GH�PDUoR�GH�������
SDUD�TXH�R�FXPSULPHQWR�GDV�GHWHUPLQDo}HV�VH�HVWHQGDP�DWp����GH�
DEULO�GH�������VHP�SUHMXt]R�GH�HYHQWXDLV� UHYLV}HV�TXH�SRUYHQWXUD�
YHQKDP�D�VHU�SURGX]LGDV�QR�WUDQVFRUUHU�GR�SUD]R�
&RQVLGHUDQGR�D�HGLomR�GR�'HFUHWR�Q���������GH����GH�PDUoR�GH�������
R�TXDO�HVWDEHOHFHX�RV�SURFHGLPHQWRV�SUHYHQWLYRV�GH�HPHUJrQFLD�D�
VHUHP�DGRWDGRV�SHOR�3RGHU�([HFXWLYR�GR�(VWDGR�GH�*RLiV�H�VHXV�
VHUYLGRUHV��HP�UD]mR�GH�SDQGHPLD�GR�QRYR�FRURQDYtUXV�
&RQVLGHUDQGR�TXH�QR�'HFUHWR�Q���������GH����GH�PDUoR�GH�������

GH� WHOHWUDEDOKR� GH� ��� �WULQWD� GLDV��� FRP� D� SRVVLELOLGDGH� GH� VHU�
SURUURJDGR�SRU�DWR�GR�6HFUHWiULR�GH�(VWDGR�GD�$GPLQLVWUDomR�DWp�R�
OLPLWH�Pi[LPR�SUHYLVWR�QR�FDSXW�GR�DUW�����GHVWH�'HFUHWR�
&RQVLGHUDQGR�D�HGLomR�GD�3RUWDULD�Q������������D�TXDO�HVFODUHFHX�
RV�SURFHGLPHQWRV�D�VHUHP�DGRWDGRV�UHODFLRQDGRV�QRWDGDPHQWH�DR�
TXH� WDQJH�D�HVFDOD�GH� UHYH]DPHQWR�H� WHOHWUDEDOKR�GRV�VHUYLGRUHV�

GLD����GH�PDUoR�GH������
&RQVLGHUDQGR�D�HGLomR�GD�3RUWDULD�Q������������6($'��SXEOLFDGD�QR�

�
FLPHQWRV�GRV�SURFHGLPHQWRV�D�VHUHP�DGRWDGRV�SDUD�R�WHOHWUDEDOKR��
EHP� FRPR� D� FULDomR� GR� UHJLPH� GH� VREUHDYLVR�� VHP� SUHMXt]R� GD�
VXD�UHPXQHUDomR��DR�VHUYLGRU�FXMDV�DWLYLGDGHV�QmR�VH�HQTXDGUHP�
QDTXHODV�SRVVtYHLV�GH�VHUHP�UHDOL]DGDV�GH�IRUPD�UHPRWD�
5(62/9(�
$UW�����2�DUW�����GD�3RUWDULD�Q�������������6($'�SDVVD�D�YLJRUDU�FRP�
D�VHJXLQWH�UHGDomR�
³$UW�� ��2� VHUYLGRU� FXMDV� DWLYLGDGHV� QmR� VH� HQTXDGUHP� QDTXHODV�
SRVVtYHLV�GH�VHUHP�UHDOL]DGDV�GH�IRUPD�UHPRWD�GHYHUi�VHU�FRORFDGR�
HP� UHJLPH� HVSHFLDO� GH� 'HVRFXSDomR� )XQFLRQDO� SRU� &DODPLGDGH�
3~EOLFD���')&3��VHP�SUHMXt]R�GH�VHX�YHQFLPHQWR�RX�VXEVtGLR�´
³�����2V�VHUYLGRUHV�HP�UHJLPH�HVSHFLDO�GH�'HVRFXSDomR�)XQFLRQDO�
SRU�&DODPLGDGH�3~EOLFD���')&3�H�TXH�QmR�SHUWHQoDP�DRV�JUXSRV�
GH�ULVFR�GH�TXH�WUDWD�R�DUW�����GR�'HFUHWR��������GH����GH�PDUoR�GH�
�����SRGHUmR�VHU�FRQYRFDGRV�D�TXDOTXHU�WHPSR�SDUD�GHVHPSHQKDU�
DWLYLGDGHV�GH�QDWXUH]D�DVVLVWHQFLDO��VRFLDO�H�KXPDQLWiULD�HP�TXDOTXHU�
GRV�yUJmRV�GR�3RGHU�([HFXWLYR�GH�*RLiV�SDUD�DWLYLGDGHV�WDLV�FRPR��
PDV�QmR�VH�OLPLWDQGR�D�
,���SUHSDUDomR�GH�FHVWDV�EiVLFDV�
,,���SUHSDUDomR�GH�NLWV�GH�PHGLFDPHQWRV�
,,,���SUHSDUDomR�GH�LQVXPRV�PpGLFRV�H�KRVSLWDODUHV�
,9� �� ORJtVWLFD�� WUDQVSRUWH� H� HQWUHJD�� GH� DOLPHQWRV�� PHGLFDPHQWRV��
PDWHULDLV�GH�KLJLHQH�SHVVRDO�H�OLPSH]D��HQWUH�RXWURV��H
9���SUHSDUDomR�GH�UHIHLo}HV�
�� ��� 2V� VHUYLGRUHV� TXH� QmR� SHUWHQFHP� DRV� JUXSRV� GH� ULVFR� GH�
TXH� WUDWD� R� DUW�� ��� GR�'HFUHWR� ������� GH����GH�PDUoR�GH������� H�
FXMDV� DWLYLGDGHV� QmR� VH� HQTXDGUDP�QDTXHODV� SRVVtYHLV� GH� VHUHP�
UHDOL]DGDV�GH�IRUPD�UHPRWD�SRGHUmR��DOWHUQDWLYDPHQWH�DR�GLVSRVWR�
QR�������GHVHPSHQKDU�VXDV�DWLYLGDGHV�SUHVHQFLDOPHQWH�HP�WXUQRV�
GH�UHYH]DPHQWR�GH�MRUQDGD�GH�WUDEDOKR��SHUPDQHFHQGR�HP�UHJLPH�
HVSHFLDO�GH�'HVRFXSDomR�)XQFLRQDO�SRU�&DODPLGDGH�3~EOLFD���')&3�
QR�VHX�FRQWUDWXUQR��VHP�SUHMXt]R�GD�VXD�UHPXQHUDomR�
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�����2�WLWXODU�GR�yUJmR�RX�GD�HQWLGDGH�GHYHUi�LQIRUPDU�j�6HFUHWDULD�GH�
(VWDGR�GD�$GPLQLVWUDomR��HP�IRUPXOiULR�SUySULR�SRU�HOD�HVWDEHOHFLGR��
D�UHODomR�GRV�VHUYLGRUHV�D�VHUHP�VXEPHWLGRV�DR�UHJLPH�HVSHFLDO�GH�
'HVRFXSDomR�)XQFLRQDO�SRU�&DODPLGDGH�3~EOLFD���')&3��REULJDWR�
ULDPHQWH�FRP�DV� LQIRUPDo}HV�DWXDOL]DGDV�GH�VHXV�FRQWDWRV��FRPR�
Q~PHUR�GH�WHOHIRQH��HQGHUHoR�UHVLGHQFLDO�H�H�PDLO�
�����2�VHUYLGRU�TXH�QmR�DWHQGHU�j�FRQYRFDomR�GH�TXH�WUDWD�R������
GHYHUi�UHWRUQDU�LPHGLDWDPHQWH�DR�WUDEDOKR�SUHVHQFLDO��VHP�SUHMXt]R�
GH�UHVSRQVDELOL]DomR�DGPLQLVWUDWLYD�
�� ��� 'DGD� D� VLWXDomR� HPHUJHQFLDO� GH� FDODPLGDGH� S~EOLFD� DV�
DWLYLGDGHV� GHVHPSHQKDGDV� SHORV� VHUYLGRUHV� GH� TXH� WUDWD� R� FDSXW�
GHVWH�DUWLJR��QR�SHUtRGR�GH�YLJrQFLD�GR�DUW�����GR�'HFUHWR�Q���������
GH����GH�PDUoR�GH������H�QD�IRUPD�GH�FRQYRFDomR�GR������GHVWH�
DUWLJR� VHUmR� FRQVLGHUDGDV�SUHVWDomR�GH� UHOHYDQWH� VHUYLoR� S~EOLFR��
QmR�FDUDFWHUL]DGDV�FRPR�GHVYLR�GH�IXQomR�´
$UW���� 3URUURJDU�RV�DWRV�TXH�VXEPHWHUDP�RV�VHUYLGRUHV�HP�UHJLPH�
GH�WHOHWUDEDOKR�RX�'HVRFXSDomR�)XQFLRQDO�SRU�&DODPLGDGH�3~EOLFD�
��')&3�HPLWLGRV�SHORV� WLWXODUHV�GDV�3DVWDV�QRV� WHUPRV�GR�����GR�
'HFUHWR�Q���������GH����GH�PDUoR�GH�������H�3RUWDULDV�UHJXODPHQWD�
GRUDV��DWp�R�GLD����GH�DEULO�GH������
$UW�� ��� (VWD� 3RUWDULD� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR��
UHWURDJLQGR�� SRUpP�� VHXV� HIHLWRV� D� ��� GH� PDUoR� GH� ������ FRP�
UHODomR�DR�GLVSRVWR�QR�DUW�����
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&RQWUDWDQWHV��(VWDGR�GH�*RLiV��FRP�D�LQWHUYHQLrQFLD�GD�6HFUHWDULD�
GH�(VWDGR�GD�$GPLQLVWUDomR���6($'�H�0XQLFtSLR�GH�,WDSDFL�*2�
2EMHWR� D�� DOWHUDomR� GR� SUHkPEXOR� H� GHPDLV� FOiXVXODV� FRQIRUPH�
/HL� (VWDGXDO� Q�� ������������� TXH� WUDWD� GD� DOWHUDomR� GR� QRPH� GD�
6HFUHWDULD� H� 7LWXODU�� E�� LWHP� ,� H� VXELWHQV� ������ ������ ����� H� �����
GD� &OiXVXOD� 6HJXQGD� �� 'DV� 5HVSRQVDELOLGDGHV� GRV� 3DUWtFLSHV�
F�� VXELWHQV� ����� ����� H� ������ GR� LWHP� ,,� GD� &OiXVXOD� 6HJXQGD� ��
'DV� 5HVSRQVDELOLGDGHV� GRV� 3DUWtFLSHV�� G�� SDUiJUDIR� WHUFHLUR� GD�
&OiXVXOD�4XDUWD� ��'D�5HPXQHUDomR�GRV�6HUYLGRUHV�� H�� �� LQFOXVmR�
GH� VXEFOiXVXOD� ~QLFD� QD� &OiXVXOD� 6H[WD� �� 'RV� 7HUPRV� $GLWLYRV�
I�� SDUiJUDIR� SULPHLUR� GD� &OiXVXOD� 6pWLPD� �� 'D� 3XEOLFDomR�� J��
VXEFOiXVXOD�~QLFD�GD�&OiXVXOD�1RQD���'D�5HVFLVmR��K��DOtQHD�µE´�GR�
LWHP���H�SDUiJUDIR�SULPHLUR�GR�LWHP���GD�&OiXVXOD�'pFLPD��'D�2SH�
UDFLRQDOL]DomR���L��SDUiJUDIR�SULPHLUR�GD�&OiXVXOD�'pFLPD�3ULPHLUD�
��'R�)RUR��M��LQFOXVmR�GD�&OiXVXOD�'pFLPD�6HJXQGD���'$�&Æ0$5$�
'(� &21&,/,$d2�� 0(',$d2� (� $5%,75$*(0� '$� $'0,1,6�
75$d2�(67$'8$/���&&0$��TXH��D�SDUWLU�GHVWH�7HUPR�$GLWLYR�GR�
&RQWUDWR�2ULJLQDO��SDVVDP�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
'DWD�GD�2XWRUJD������������
$VVLQD�SHOD�3*(��'UD�� -XOLDQD�3HUHLUD�'LQL]�3UXGHQWH�� QHVWH�DWR�
UHSUHVHQWDGD�SRU�'U��3KLOLSSH�'DOO¶$JQRO
$VVLQD�SHOD�6($'��%UXQR�0DJDOKmHV�'¶$EDGLD
$VVLQD�SHOR�0XQLFtSLR�GH�,WDSDFL��0È5,2�-26e�6$//(6
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/RFDGRU��$XWRULR�$GPLQLVWUDGRUD�H�&RQVWUXWRUD�/WGD
2EMHWR� D�� DOWHUDomR� GR� SUHkPEXOR� H� GHPDLV� FOiXVXODV� FRQIRUPH�
/HL� (VWDGXDO� Q�� ������������� TXH� WUDWD� GD� DOWHUDomR� GR� QRPH�
GD� 6HFUHWDULD� H� 7LWXODU�� E�� SURUURJDomR� GD� YLJrQFLD� GR� &RQWUDWR�
Q�� ��������� SRU� PDLV� ��� �YLQWH� H� TXDWUR�� PHVHV�� D� SDUWLU� GR� GLD�
�����������DWp�������������UHVSDOGDGD�QR�DUWLJR�����LQFLVR�,,��GD�/HL�
)HGHUDO�Q��������������F�� LQGLFDomR�GRV�UHFXUVRV�RUoDPHQWiULRV�H�

G��LQFOXVmR�GD�FOiXVXOD�FRP�
SURPLVVyULD��GH�FRQFLOLDomR�H�PHGLDomR�GR�&RQWUDWR�2ULJLQDO�
9DORU�7RWDO��5��������������WUH]HQWRV�H�GR]H�PLO�UHDLV�
'DWD�GD�2XWRUJD������������
$VVLQD�SHOD�3*(��'UD�� -XOLDQD�3HUHLUD�'LQL]�3UXGHQWH�� QHVWH�DWR�
UHSUHVHQWDGD�SRU�'U��3KLOLSSH�'DOO¶$JQRO
$VVLQD�SHOD�6($'��%UXQR�0DJDOKmHV�'¶$EDGLD
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&RQWUDWDQWHV��(VWDGR�GH�*RLiV��FRP�D�LQWHUYHQLrQFLD�GD�6HFUHWDULD�
GH�(VWDGR�GD�$GPLQLVWUDomR���6($'�H�0XQLFtSLR�GH�1HUySROLV��*2�
2EMHWR��HVWDEHOHFLPHQWR�GH�P~WXD�FRRSHUDomR�HQWUH�RV�SDUWtFLSHV�
FRP�YLVWDV�DR�GHVHQYROYLPHQWR�GH�Do}HV�GHVWLQDGDV�DR� IXQFLRQD�
PHQWR�H�RSHUDFLRQDOL]DomR�GRV�VHUYLoRV�SUHVWDGRV�GH�$OLVWDPHQWR�
0LOLWDU�� 6HFUHWDULD� GH� )LQDQoDV� �,378�� ,6641�� $OYDUiV� H� RXWURV���
352&21�� 0LQLVWpULR� GR� 7UDEDOKR� �H[SHGLomR� GH� &DUWHLUD� GH�
7UDEDOKR��
'DWD�GD�2XWRUJD������������
$VVLQD�SHOD�3*(��'UD�� -XOLDQD�3HUHLUD�'LQL]�3UXGHQWH�� QHVWH�DWR�
UHSUHVHQWDGD�SRU�'U��3KLOLSSH�'DOO¶$JQRO
$VVLQD�SHOD�6($'��%UXQR�0DJDOKmHV�'¶$EDGLD
$VVLQD�SHOR�0XQLFtSLR�GH�1HUySROLV��*LO�7DYDUHV
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(�,129$d2��QR�XVR�GDV�DWULEXLo}HV�OHJDLV�H�HP�FXPSULPHQWR�DR�
TXH�GLVS}H�R�DUW�����GD�/HL�(VWDGXDO�Q��������������

&RQVLGHUDQGR�R�SUHYLVWR�QR������GR�DUW�����GD�/HL�(VWDGXDO�
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