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683(59,6­2�7e&1,&$��9,6$1'2�$�,03/$17$d­2�(�$&203$1+$0(172�'(�$d®(6�'(�
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�� 7(50,12/2*,$6�(�'(),1,d®(6

1HVWH� 7HUPR GH�5HIHUrQFLD� �75�� RX� HP� TXDLVTXHU� RXWURV� GRFXPHQWRV� UHODFLRQDGRV� FRP� RV�
VHUYLoRV� HVSHFLILFDGRV� DFLPD�� RV� WHUPRV� RX� H[SUHVV}HV� WrP� R� VHJXLQWH� VLJQLILFDGR� H�RX�
LQWHUSUHWDomR�

È5($� '( 5(9,7$/,=$d­2� '(� %$&,$6� +,'52*5È),&$6 ± 8QLGDGH� GD� DGPLQLVWUDomR�
VXSHULRU�GD�&RGHYDVI��D�TXDO�HVWmR�DIHWDV�DV�GHPDLV�XQLGDGHV�WpFQLFDV�TXH�WrP�SRU�FRPSHWrQFLD�
D�ILVFDOL]DomR�H�D�FRRUGHQDomR�GRV�VHUYLoRV�GH GHVHQYROYLPHQWR�WHUULWRULDO��REMHWRV�GHVWH�7HUPR�
GH�5HIHUrQFLD�

&2'(9$6) ± &RPSDQKLD�GH�'HVHQYROYLPHQWR�GRV�9DOHV�GR�6mR�)UDQFLVFR�H�GR�3DUQDtED�±
(PSUHVD�S~EOLFD�YLQFXODGD�DR�0LQLVWpULR�GR�'HVHQYROYLPHQWR�5HJLRQDO��FRP�VHGH�QR�HP�6*$1�
����0yGXOR�,��(GLItFLR 'HSXWDGR�0DQRHO�1RYDHV�� $VD�1RUWH��%UDVtOLD�� ')������������

&2175$7$'$ ± (PSUHVD�OLFLWDQWH�VHOHFLRQDGD�H�FRQWUDWDGD�SHOD�&RGHYDVI�SDUD�D�H[HFXomR�
GRV�VHUYLoRV�

&2175$72 ±'RFXPHQWR��VXEVFULWR�SHOD�&RGHYDVI H�R�OLFLWDQWH�YHQFHGRU GR�FHUWDPH��TXH�GHILQH
DV�REULJDo}HV�H�GLUHLWRV�GH�DPEDV�FRP�UHODomR�j�H[HFXomR�GRV�VHUYLoRV�

&5212*5$0$�)Ë6,&2�),1$1&(,52 ± UHSUHVHQWDomR�JUiILFD�GD�SURJUDPDomR�SDUFLDO�RX�WRWDO�
GH�XP�WUDEDOKR�RX�VHUYLoR��QR�TXDO�VmR�LQGLFDGDV�DV�VXDV�GLYHUVDV�HWDSDV�H�UHVSHFWLYRV�SUD]RV�
SDUD FRQFOXVmR��DOLDGRV�DRV�FXVWRV�RX�SUHoRV�

),6&$/,=$d­2 ± (TXLSH� GD� &RGHYDVI� LQGLFDGD� SDUD� H[HUFHU�� HP� VXD� UHSUHVHQWDomR�� D�
ILVFDOL]DomR�GR�FRQWUDWR�

*'7 ± *HUrQFLD�GH�'HVHQYROYLPHQWR�7HUULWRULDO � *HUrQFLD�GD�ÈUHD�GH�5HYLWDOL]DomR�GH�%DFLDV�
+LGURJUiILFDV�GD�&RGHYDVI��UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�GRV�VHUYLoRV�

/,&,7$17( ± (PSUHVD�KDELOLWDGD�SDUD�DSUHVHQWDU�SURSRVWD�

127$� '(� (03(1+2� ± 'RFXPHQWR� XWLOL]DGR� SDUD� UHJLVWUDU� DV� RSHUDo}HV� TXH� HQYROYDP�
GHVSHVDV�RUoDPHQWiULDV��RQGH�p�LQGLFDGR�R�QRPH�GR�FUHGRU��D�HVSHFLILFDomR�H�D�LPSRUWkQFLD�GD�
GHVSHVD�

26$ ± 2UGHP�GH�6HUYLoR�SRU�$WLYLGDGH�

3&0$7 ± 3URJUDPD GH &RQGLo}HV�H�0HLR�$PELHQWH�GR�7UDEDOKR�p�XP�SURJUDPD�FXMR�REMHWLYR�p�
SUHYHQomR�GRV� ULVFRV�H�D� LQIRUPDomR�H� WUHLQDPHQWR�GRV�RSHUiULRV�TXH�DMXGDUmR�D� UHGX]LU� DV�
FKDQFHV�GRV�DFLGHQWHV�H�VXDV�FRQVHTXrQFLDV�TXDQGR�VmR�SURGX]LGRV�

3&062�± 3URJUDPD�GH�&RQWUROH�0pGLFR�GH�6D~GH�2FXSDFLRQDO�p�XP�SURJUDPD�TXH�GHYH�VHU�
HODERUDGR� H� LPSODQWDGR� HP� WRGDV� DV� HPSUHVDV� TXH� SRVVXDP� IXQFLRQiULRV� UHJLVWUDGRV�� $�
REULJDWRULHGDGH�GD�LPSODQWDomR�GR�3&062�p�GDGD�SHOD�15�����HP�VHX�LWHP���������(VWD�1RUPD�
5HJXODPHQWDGRUD�� 15�HVWDEHOHFH�D�REULJDWRULHGDGH�GH�HODERUDomR�H�LPSOHPHQWDomR��SRU�SDUWH�
GH� WRGRV� RV� HPSUHJDGRUHV� H� LQVWLWXLo}HV� TXH� DGPLWDP� WUDEDOKDGRUHV� FRPR� HPSUHJDGRV�� GR�
3URJUDPD�GH�&RQWUROH�0pGLFR�GH�6D~GH�2FXSDFLRQDO�± 3&062��FRP�R�REMHWLYR�GH�SURPRomR�H�
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SUHVHUYDomR�GD�VD~GH�GR�FRQMXQWR�GRV�VHXV�WUDEDOKDGRUHV���2�REMHWLYR�GR�3&062�p�HVWDEHOHFHU�
XP�VLVWHPD�GH�GHWHFomR�SUHFRFH�GH�GRHQoDV�UHODFLRQDGDV�DR�WUDEDOKR��&RPR�SDUWH�LQWHJUDQWH�
GR� 3&062� p� UHDOL]DGD� RV� VHJXLQWHV� H[DPHV� PpGLFRV� RFXSDFLRQDLV�� SUp�DGPLVVLRQDLV��
SHULyGLFRV��UHWRUQR�DR�WUDEDOKR��PXGDQoD�GH�IXQomR�H�GHPLVVLRQDLV�

335$ ± 3URJUDPD� GH� 3UHYHQomR� GH� 5LVFRV� $PELHQWDLV� p� XP� FRQMXQWR� GH� Do}HV� YLVDQGR� j�
SUHVHUYDomR� GD� VD~GH� H� GD� LQWHJULGDGH� GRV� WUDEDOKDGRUHV�� DWUDYpV� GD� DQWHFLSDomR��
UHFRQKHFLPHQWR��DYDOLDomR�H�FRQVHTXHQWH FRQWUROH�GD�RFRUUrQFLD�GH�ULVFRV�DPELHQWDLV�H[LVWHQWHV�
RX�TXH�YHQKDP�D�H[LVWLU�QR�DPELHQWH�GH�WUDEDOKR��WHQGR�HP�FRQVLGHUDomR�D�SURWHomR�GR�PHLR�
DPELHQWH�H� GRV� UHFXUVRV�QDWXUDLV��6mR�FRQVLGHUDGRV� ULVFRV�DPELHQWDLV�RV�DJHQWHV�TXtPLFRV��
ItVLFRV�H�ELROyJLFRV��6mR�FRQVLGHUDGRV�IDWRUHV�GH�ULVFRV�DPELHQWDLV�D�SUHVHQoD�GHVWHV�DJHQWHV�
HP�GHWHUPLQDGDV�FRQFHQWUDo}HV�RX�LQWHQVLGDGH��2�WHPSR�Pi[LPR�GH�H[SRVLomR�GR�WUDEDOKDGRU�
D�HVVHV�DJHQWHV�p�GHWHUPLQDGR�SRU�OLPLWHV�SUp�HVWDEHOHFLGRV�

352*5$0$� '(� '(6(192/9,0(172� 5(*,21$/�� 7(55,725,$/� 6867(17È9(/� (�
(&2120,$� 62/,'È5,$� ± DomR� GR� *RYHUQR� )HGHUDO�� FRRUGHQDGD� SHOR� 0LQLVWpULR� GR�
'HVHQYROYLPHQWR�5HJLRQDO��TXH�YLVD�DPSOLDU�D�HVWUDWpJLD�GH�DomR�UHJLRQDO�WHUULWRULDO��LQFHQWLYDU�
DV�SUiWLFDV�DVVRFLDWLYDV�H�D�LQWHJUDomR�GR�SHTXHQR�SURGXWRU�jV�FDGHLDV�SURGXWLYDV��SURPRomR�
GR�GHVHQYROYLPHQWR�VXVWHQWiYHO�QR�kPELWR�VRFLDO��DPELHQWDO�H�HFRQ{PLFR��PHOKRULD�GD�TXDOLGDGH�
GH�YLGD�GRV�DJURHPSUHHQGHGRUHV��JHUDomR�GH�HPSUHJR��WUDEDOKR�H�UHQGD�SDUD�DV�IDPtOLDV�UXUDLV�
UHVSHLWDQGR�VH�DV�SRWHQFLDOLGDGHV�H�YXOQHUDELOLGDGHV�GRV�HFRVVLVWHPDV�UHJLRQDLV�

3523267$�'(�35(d26 ± 'RFXPHQWR�JHUDGR�SHOR�OLFLWDQWH�TXH�HVWDEHOHFH�RV�YDORUHV�XQLWiULR�
H� JOREDO� GRV� VHUYLoRV�� DSUHVHQWDQGR� WRGR� R� GHWDOKDPHQWR� GRV� FXVWRV� H� SUHoRV� XQLWiULRV�
SURSRVWRV�

3523267$�7e&1,&$ ± 'RFXPHQWR�DSUHVHQWDGR��IXQGDPHQWDGR�QR�GHWDOKDPHQWR�HVWDEHOHFLGR�
QHVWH�7HUPR�GH�5HIHUrQFLD��VXEVLGLDGR�SRU�MXVWLILFDWLYDV�PHWRGROyJLFDV��EHP�FRPR�GRV�UHFXUVRV�
KXPDQRV�H�PDWHULDLV��GHILQLGRV�H�TXDQWLILFDGRV�D�FULWpULR�GR FRQFRUUHQWH� OLFLWDQWH��VHJXQGR�RV�
TXDLV�R�PHVPR VH�SURS}H�D�H[HFXWDU�RV�VHUYLoRV�

5(/$7Ï5,2�),1$/�± 'RFXPHQWR�HODERUDGR�SHOD�FRQWUDWDGD��SUHYLVWD�DR�WpUPLQR�GRV�WUDEDOKRV�
REMHWR�GHVWH�7HUPR�GH�5HIHUrQFLD��QR�TXDO�p�DSUHVHQWDGR�R�UHODWR�GRV�VHUYLoRV�H[HFXWDGRV�

5(/$7Ï5,2�0(16$/�'(�$1'$0(172�± 'RFXPHQWR�D�VHU�HPLWLGR�SHOD�FRQWUDWDGD��FRP�R�
UHVXPR�GD�VLWXDomR� ItVLFD�H� ILQDQFHLUD��FRQWHQGR��FXPSULPHQWR�GD�SURJUDPDomR��RFRUUrQFLDV��
UHFRPHQGDo}HV��DOpP�GH�FRQFOXV}HV�H�SURMHo}HV�D�UHVSHLWR�GH�SUD]RV�H�FXVWRV��(VWH�GRFXPHQWR�
GHYHUi�VHU�DSUHVHQWDGR�SHOR FRQFRUUHQWH�OLFLWDQWH��TXH�HYLGHQFLD�R�UHVXOWDGR�SDUFLDO�GD�H[HFXomR�
GRV� VHUYLoRV� RX� GH� FRPSRQHQWHV� GRV� VHUYLoRV� SDUD� DFRPSDQKDPHQWR� PHQVDO� GRV� VHUYLoRV�
SUHVWDGRV�

5(81,­2� '(� 3$57,'$ ± 5HXQLmR� FRP� DV� SDUWHV� HQYROYLGDV�� &2175$7$'$�� &RGHYDVI� H�
IRUQHFHGRUHV��RQGH�VH�GHILQH�WRGRV�RV�GHWDOKHV�GDV�DWLYLGDGHV Gi�VH�R�³VWDUW�XS´�GD�H[HFXomR�
GRV�VHUYLoRV�

7(502�'(�5()(5Ç1&,$�± &RQMXQWR�GH�HOHPHQWRV�QHFHVViULRV�H�VXILFLHQWHV��FRP�QtYHO�GH�
SUHFLVmR� DGHTXDGR�� SDUD� FDUDFWHUL]DU� RV� VHUYLoRV� D� VHUHP� FRQWUDWDGRV� RX� RV� EHQV� D� VHUHP�
IRUQHFLGRV�

�� &5,7e5,26�/,&,7$7Ï5,26

���� 0RGDOLGDGH�/LFLWDWyULD� 3UHJmR�(OHWU{QLFR�

������ $�OLFLWDomR�UHJHU�VH�i�SHOR�GLVSRVWR�QD�/HL�Q���������GH����GH�MXOKR�GH����� �/HL�GR�
SUHJmR��UHJXODPHQWDGD�SHOR�'HFUHWR�Q���������GH����GH�VHWHPEUR����� �UHJXODPHQWR�
GR�(�SUHJmR���H�QD��/HL�Q���������GH����MXQKR�GH����� �/HL�GDV�(VWDWDLV���H�UHVSHFWLYDV�
DOWHUDo}HV�H�UHJXODPHQWRV�
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������ -XVWLILFD�VH� D�PRGDOLGDGH� OLFLWDWyULD� GH� DFRUGR� FRP� R� $FyUGmR� 7&8� Q�� ����������
6~PXOD�7&8�Q������H�QR�,QFLVR�,9�GR�$UWLJR����GD�/HL���������GH����GH� MXQKR�GH�
������WHQGR�HP�YLVWD�TXH�R�REMHWR�GHVWH�75�VH�WUDWD�GH�VHUYLoRV�FRPXQV FRP�SDGU}HV�
GH�GHVHPSHQKR�H�TXDOLGDGH�GHILQLGRV�QHVWH�75�QR�$1(;2���± ,167580(172�'(�
*(67­2�&2175$78$/�

���� 9DORU�(VWLPDGR��2 RUoDPHQWR�GH�UHIHUrQFLD�SDUD�D�UHDOL]DomR�GD�OLFLWDomR�VHUi�S~EOLFR�

���� 0RGR�GH�'LVSXWD� $EHUWR� FRP�LQWHUYDOR�PtQLPR�GH�GLIHUHQoD�HQWUH�RV�ODQFHV�GH�5��
��������� �XP�PLO� UHDLV��� TXH� LQFLGLUi� WDQWR� HP� UHODomR� DRV� ODQFHV� LQWHUPHGLiULRV�
TXDQWR�H�UHODomR�DR�ODQFH�TXH�FREULU�D�PHOKRU�RIHUWD�

������ -XVWLILFD�VH�R�PRGR�GH�GLVSXWD�FRP�EDVH�QR�SULQFtSLR�GD�SXEOLFLGDGH�H�DWHQGLPHQWR�
DR�$FyUGmR�7&8�Q�������������WHQGR�HP�YLVWD�TXH�R�RUoDPHQWR�GH�UHIHUrQFLD�p�EDVH�
SDUD�FRQVWUXomR�GDV�SURSRVWDV��

���� &ULWpULR�GH�-XOJDPHQWR� 0HQRU�3UHoR�

������ -XVWLILFD�VH� R� FULWpULR� GH� MXOJDPHQWR� FRP� EDVH� QR� SULQFtSLR� GD� HFRQRPLFLGDGH�� $�
TXDOLGDGH�GR�VHUYLoR�QmR�SRVVXL�ULVFR�GH�VHU�DIHWDGR�SRU�VH�WUDWDU�GH�SUHVWDomR�GH�
VHUYLoR� FRPXP�� FRP� SDGU}HV� GH� GHVHPSHQKR� H� TXDOLGDGH� PtQLPRV� GHILQLGRV�
REMHWLYDPHQWH�QR�QHVWH�75��SDUD�HIHLWR�GH�MXOJDPHQWR�GDV�SURSRVWDV��H[HFXomR�GR�
REMHWR�H�ILVFDOL]DomR�GR�FRQWUDWR�

���� 5HJLPH�GH�([HFXomR��(PSUHLWDGD�SRU�SUHoR�XQLWiULR�

������ -XVWLILFD�VH� R� UHJLPH� GH� H[HFXomR� GHYLGR� D� LPSUHFLVmR� GR� Q~PHUR� WRWDO� GH�
352'8726� �DWLYLGDGHV�� D� VHUHP� GHPDQGDGRV� H� H[HFXWDGRV�� $� TXDQWLILFDomR� GR�
VHUYLoR�VHUi�DMXVWDGD�D�GHPDQGD�GD�&2'(9$6)�SRU�2UGHQV�GH�6HUYLoR�

�� /2&$/,=$d­2�'2 2%-(72

���� /RFDOL]DomR�GR�2EMHWR�
������ 2V�VHUYLoRV�VHUmR�SUHVWDGRV�QD�iUHD�GH�DWXDomR�GD�&2'(9$6)�QRV�(VWDGRV�GR

3$5È��72&$17,16��*2,È6��0$72�*52662��$0$3È��&($5È��5,2�*5$1'(�'2�
1257(��3$5È,%$�(�12�',675,72�)('(5$/� FRQIRUPH�/HL�Q���������������PDSD�
H� OLVWD� GH� PXQLFtSLRV� DSUHVHQWDGRV� QR� $1(;2� �� ± È5($� '(� $78$d­2� '$�
&2'(9$6) H� GLVSRQtYHO� HP� KWWSV���ZZZ�FRGHYDVI�JRY�EU�DUHD�GH�
DWXDFDR�DSUHVHQWDFDR�

������ $�JHVWmR�FRQWUDWXDO�VHUi�UHDOL]DGD�MXQWR�j�*HUrQFLD�GH�'HVHQYROYLPHQWR�7HUULWRULDO ±
$5�*'7��QR�HQGHUHoR�6*$1����� &RQMXQWR�,��VDOD������&(3�������������%UDVtOLD�
')��H�SRVVtYHLV�UHSUHVHQWDo}HV�HP�HVFULWyULRV�UHJLRQDLV�

������ $�OLVWD�GH�DWLYLGDGHV�TXH�FRPS}H�R�HVFRSR�GRV�VHUYLoRV�HVWi�WLSLILFDGD�QR�LWHP���
������ 2�GHWDOKDPHQWR�GDV�DWLYLGDGHV�VHUi�HVSHFLILFDGD�QD�2UGHP�GH�6HUYLoR�

���� /HJLVODomR�GH�5HIHUrQFLD�

������ /HL� Q�� ������������ TXH� GLVS}HP� DFHUFD� GD� DPSOLDomR� GD� iUHD� GH� DWXDomR� GD��
&RGHYDVI��H�TXH�LQFOXL�QRYDV�EDFLDV�KLGURJUiILFDV H�UHJL}HV QD�iUHD�GH�DWXDomR�GD�
&RPSDQKLD�GH�'HVHQYROYLPHQWR�GR�9DOH�GR�6mR�)UDQFLVFR� �&RGHYDVI���GLVSRQtYHO�
HP�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�/������KWP

������ /HL� ������������� TXH� GLVS}H� VREUH� R� HVWDWXWR� MXUtGLFR� GD� HPSUHVD� S~EOLFD�� GD�
VRFLHGDGH� GH� HFRQRPLD� PLVWD� H� GH� VXDV� VXEVLGLiULDV�� QR� kPELWR� GD� 8QLmR�� GRV�
(VWDGRV�� GR� 'LVWULWR� )HGHUDO� H� GRV� 0XQLFtSLRV�� GLVSRQtYHO HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP

���� 'HPDLV�OHLV�H�QRUPDV�LQIUD�OHJDLV�

�������� 5HJXODPHQWR� ,QWHUQR� GH� /LFLWDo}HV� H� &RQWUDWRV� GD� &RGHYDVI�� GLVSRQtYHO� HP�
KWWSV���OLFLWDFDR�FRGHYDVI�JRY�EU�OLFLWDFRHV�UHJXODPHQWR�LQWHUQR�GH�OLFLWDFRHV



0LQLVWpULR�GR 'HVHQYROYLPHQWR�5HJLRQDO
&RPSDQKLD�GH�'HVHQYROYLPHQWR�GRV�9DOHV�GR�6mR�)UDQFLVFR�H�GR�3DUQDtED

�

�������� 0DQXDO� GH� &RQYrQLRV� H� 2XWURV� 5HSDVVHV� GR� 7&8�� GLVSRQtYHO� HP�
KWWS���SODWDIRUPDPDLVEUDVLO�JRY�EU�LPDJHV�B&RQY�&��$$QLRVBHBRXWURVBUHSDVVHVB
��&��$$BHGL�&��$��&��$�R�SGI

�� '(6&5,d­2�'26�6(59,d26

����� *HUDO

������ 2� HVFRSR� GRV� VHUYLoRV�� REMHWR� GHVWH� 75�� p� 2� $32,2� 7e&1,&2�� $32,2� ¬�
),6&$/,=$d­2� (� 683(59,6­2� 7e&1,&$�� 9,6$1'2� $� ,03/$17$d­2� (�
$&203$1+$0(172� '(� $d®(6� '(� '(6(192/9,0(172� 5(*,21$/� 1$� È5($� '(�
$78$d­2�'$�&2'(9$6)�126�(67$'26�'2�3$5È��72&$17,16��*2,È6��0$72�*52662��
$0$3È�� &($5È�� 5,2� *5$1'(� '2� 1257(�� 3$5È,%$� (� 12� ',675,72� )('(5$/�� TXH�
FRQVLVWH� QD� SUHVWDomR� GH� VHUYLoRV� WpFQLFRV� H� DGPLQLVWUDWLYRV� REMHWLYDQGR� D� DUWLFXODomR� FRP�
LQVWLWXLo}HV�S~EOLFDV�RX�SULYDGDV�SDUD��OHYDQWDPHQWR�GH�SRWHQFLDOLGDGHV�H�GHPDQGDV�UHJLRQDLV��
PRELOL]DomR�H� LGHQWLILFDomR�H�FDGDVWUDPHQWR�GH�EHQHILFLiULRV��DSRLR�QR�UHFHELPHQWR�H�HQWUHJD�
GH�HTXLSDPHQWRV�H�PDWHULDLV�DGTXLULGRV�SHOD�&RGHYDVI��FDSDFLWDomR�WpFQLFD�GRV�EHQHILFLiULRV��
DSRLR� j� LPSODQWDomR� H� DFRPSDQKDPHQWR� GDV� DWLYLGDGHV� SURGXWLYDV�� H[HFXomR� GH� WHVWHV� GH�
IXQFLRQDPHQWR�GH�WUDWRUHV��YHtFXORV��HTXLSDPHQWRV��PiTXLQDV SHVDGDV��PiTXLQDV��PDWHULDLV�H�
LWHQV� GLYHUVRV� DGTXLULGRV�� DSRLR� DR� EHQHILFLDPHQWR�� ORJtVWLFD�� HVFRDPHQWR� GD� SURGXomR��
FRPHUFLDOL]DomR�H�GLYXOJDomR�GH�SURGXWRV��HODERUDomR�GH�GRFXPHQWRV�� UHODWyULRV�H�YLVLWDV�GH�
FDPSR�

������ $OJXPDV�GDV�DWLYLGDGHV�GH�GHVHQYROYLPHQWR�UHJLRQDO�H�GH�LQFOXVmR�SURGXWLYD�DSRLDGDV�
SHOD�&RGHYDVI�REMHWRV�GD�SUHVWDomR�GRV�VHUYLoRV��DSLFXOWXUD��DTXLFXOWXUD�H�SHVFD��DUWHVDQDWR��
ERYLQRFXOWXUD�� FRUWH� H� FRVWXUD�� H[WUDWLYLVPR�� KRUWLFXOWXUD�� LUULJDomR� SDUD� DJULFXOWXUD� IDPLOLDU��
PHFDQL]DomR� DJUtFROD�� SDQLILFDomR�� WUDWRV� FXOWXUDLV�� WXULVPR�� XVR� VXVWHQWiYHO� GH� VROR�� iJXD� H�
UHVtGXRV�VyOLGRV�H�RXWUDV�SRWHQFLDOLGDGHV�UHJLRQDLV�

������ 2V�VHUYLoRV�VHUmR�GLPHQVLRQDGRV�FRPR�$7,9,'$'(6��WLSLILFDGRV�QR�LWHP������TXH�GHYHP�
VHU� HODERUDGRV� SHOD� &2175$7$'$� FRQIRUPH� QRUPDV� H� HVSHFLILFDo}HV� JHUDLV� DSUHVHQWDGDV�
QHVWH�7HUPR�GH�5HIHUrQFLD��75���H�QRUPDV�H�HVSHFLILFDo}HV�HVSHFLILFDV�DSUHVHQWDGDV�HP�FDGD�
2UGHP�GH�6HUYLoR�SRU�$WLYLGDGH��26$���

������ $V� $7,9,'$'(6� VmR� R� LQVWUXPHQWR� GH� SODQHMDPHQWR�� PHGLomR� H� SDJDPHQWR� GR�
&2175$72�� $V� $7,9,'$'(6� VmR� SDVVLYHLV� GH� VXEGLYLVmR� RX� DJUXSDPHQWR� FRQIRUPH�
GHWHUPLQDomR�GD�&2'(9$6)�

������ $V�$7,9,'$'(6�VHUmR�HVSHFLILFDGRV�QD�26$��TXH�LUi�GHWDOKDU�R�TXDQWLWDWLYR�GH�PmR�GH�
REUD�H�GHPDLV�LQVXPRV��HVSHFLILFDo}HV�WpFQLFDV�H�SUD]RV�SDUD�D�H[HFXomR�

������ $V�25'(16�'(�6(59,d26�325�$7,9,'$'(�� 26$�VHUmR�HPLWLGDV�����WULQWD��GLDV�DQWHV�
GR�LQtFLR�GDV�DWLYLGDGHV��H�GHYHUmR�VHU�H[HFXWDGDV�FRQIRUPH�GHILQLomR�GD�&2175$7$17(�

������ $�&RGHYDVI�VH�JXDUGDUi�QR�GLUHLWR�GH�HPLWLU�D�26$��FDVR�VHMD�QHFHVViULR��HP�SHUtRGR�
LQIHULRU�GH�����WULQWD��GLDV��HP�HQWHQGLPHQWR�FRP�D�FRQWUDWDGD�

���� $WLYLGDGHV�D�VHUHP�GHVHQYROYLGDV

������ $UWLFXODomR�H�OHYDQWDPHQWR�GH�SRWHQFLDOLGDGHV�H�GHPDQGDV�UHJLRQDLV

�������� (P� QtYHO� IHGHUDO�� HVWDGXDO� H� PXQLFLSDO�� SDUD� LGHQWLILFDomR� GH� SRWHQFLDOLGDGHV��
OHYDQWDPHQWRV��GLDJQyVWLFRV�H[LVWHQWHV�H�WDPEpP�LGHQWLILFDomR�GH�SURJUDPDV��SURMHWRV�H�Do}HV�
HP�DQGDPHQWR�QRV�PXQLFtSLRV�H�UHJLmR�

�������� $UWLFXODomR�FRP�DJrQFLDV��LQVWLWXWRV��VHFUHWDULDV�PXQLFLSDLV�H�HVWDGXDLV�H�UHFHELPHQWR�
GH� GHPDQGDV� GH� HVWDGRV�� PXQLFtSLRV� H� FRPXQLGDGHV� SDUD� LPSOHPHQWDomR� GH� Do}HV� GH�
GHVHQYROYLPHQWR�UHJLRQDO�

������ 0RELOL]DomR��LGHQWLILFDomR��FDGDVWUDPHQWR�H�DYDOLDomR�GRV�EHQHILFLiULRV
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�������� 5HDOL]DU�DV�UHXQL}HV�GH�PRELOL]DomR�SUpYLD��DUWLFXODomR�H�RUJDQL]DomR�GD�FRPXQLGDGH��
SDUD�DSUHVHQWDomR�GDV�Do}HV�GH�GHVHQYROYLPHQWR�UHJLRQDO�H�LQFOXVmR�SURGXWLYD�DSRLDGDV�SHOD�
&RGHYDVI�H�GH�RXWUDV�SRWHQFLDOLGDGHV�GD�UHJLmR�

�������� $SRLDU� D�&RGHYDVI� QD� SURPRomR�H� HQYROYLPHQWR� GRV� SDUFHLURV� ORFDLV�� SULQFLSDOPHQWH�
LQVWLWXLo}HV� DWXDQWHV� PXQLFLSDLV�� HVWDGXDLV� H� IHGHUDLV�� GH� $7(5�� GH� HQVLQR�SHVTXLVD� H� GH�
GHVHQYROYLPHQWR�GD�DJURSHFXiULD�UHJLRQDO�

�������� $SRLDU� D� &RGHYDVI QD� LGHQWLILFDomR�� FDGDVWUDPHQWR� H� DYDOLDomR� GRV� SRVVtYHLV�
EHQHILFLiULRV�GDV�Do}HV�GH�GHVHQYROYLPHQWR�UHJLRQDO�

������ $SRLR�QR�UHFHELPHQWR�H�HQWUHJD�GH�HTXLSDPHQWRV�H�PDWHULDLV�DGTXLULGRV�SHOD�&RGHYDVI�

�������� $SRLDU� D�&RGHYDVI� QR� UHFHELPHQWR� GRV� LWHQV DGTXLULGRV� SDUD� R� GHVHQYROYLPHQWR� GDV�
UHJL}HV�

�������� $SRLDU�D�&RGHYDVI��VRE�RULHQWDomR�GHVWD��GXUDQWH�R�UHFHELPHQWR�GRV�LWHQV�DGTXLULGRV��H�
QD� YHULILFDomR� GDV� HVSHFLILFDo}HV� H� QD� TXDOLGDGH� GRV� HTXLSDPHQWRV� H� PDWHULDLV�� FRQIRUPH�
HVSHFLILFDomR�FRQWLGD�QRV�HGLWDLV�GH�OLFLWDomR�H�FRQWUDWRV�H�RX�RUGHQV�GH�IRUQHFLPHQWR�

�������� $FRPSDQKDU�H�RX�UHDOL]DU�D�H[HFXomR�GH�WHVWHV�GH�IXQFLRQDPHQWR�GH�WUDWRUHV��YHtFXORV��
HTXLSDPHQWRV��PiTXLQDV�H�PDWHULDLV�DGTXLULGRV�

���������$SRLDU�D�&RGHYDVI��VRE�RULHQWDomR�GHVWD��QD�VHOHomR�H�GHILQLomR�GH�ORFDLV�GH�GHSyVLWR�
GRV�LWHQV�DGTXLULGRV�

������ 6HQVLELOL]DomR�H�FDSDFLWDomR�WpFQLFD�

�������� 5HDOL]DU� UHXQL}HV��SDOHVWUDV�� WUHLQDPHQWRV�H� FDSDFLWDo}HV�GRV�EHQHILFLiULRV�GRV� LWHQV�
UHODFLRQDGRV� DR� GHVHQYROYLPHQWR� UHJLRQDO� H� GH� LQFOXVmR� SURGXWLYD�� WDLV� FRPR�� DSLFXOWXUD��
DTXLFXOWXUD� H� SHVFD�� DUWHVDQDWR�� ERYLQRFXOWXUD�� FRUWH� H� FRVWXUD�� H[WUDWLYLVPR�� KRUWLFXOWXUD��
LUULJDomR�SDUD�DJULFXOWXUD� IDPLOLDU��PHFDQL]DomR�DJUtFROD��SDQLILFDomR�� WUDWRV�FXOWXUDLV�� WXULVPR��
XVR�VXVWHQWiYHO�GH�VROR��iJXD�H�UHVtGXRV�VyOLGRV��RUJDQL]DomR�GH�SURGXWRUHV��FRPHUFLDOL]DomR�H�
GLYXOJDomR�GRV�SURGXWRV�H�RXWUDV�WHPDV�QHFHVViULRV�QD�UHJLmR�

�������� $V�SDOHVWUDV�H� UHXQL}HV�GHYHUmR�DERUGDU�GHQWUH�RXWURV� WHPDV��JHVWmR�H�RUJDQL]DomR��
DVVRFLDWLYLVPR�H�ERDV�SUiWLFDV GH�SURGXomR�VXVWHQWiYHO��FRP�FDUJD�KRUiULD�PtQLPD�GH����KRUD�H�
Pi[LPD�GH����KRUDV�SDUD�FDGD�WHPD��

�������� 2V�WUHLQDPHQWRV�H�FDSDFLWDo}HV�GHYHUmR�DERUGDU�GHQWUH�RXWURV�WHPDV��DJUHJDomR�GH�
YDORU� j� SURGXomR�� LQFUHPHQWR� GD� SURGXWLYLGDGH�� DV� ERDV� SUiWLFDV� GH� PDQHMR� H� SURGXomR�
VXVWHQWiYHO�� FRP�FDUJD�KRUiULD�PtQLPD�GH� ���KRUDV� H�Pi[LPD�GH� ���KRUDV�SDUD�FDGD� WHPD��
GHYHQGR�WHU�QR�Pi[LPR����SHVVRDV�SRU�WXUPD�

�������� $V�SDOHVWUDV��UHXQL}HV�� WUHLQDPHQWRV�H�FDSDFLWDo}HV�GHYHUmR�RFRUUHU�DQWHV��GXUDQWH�H�
GHSRLV� GD� HQWUHJD�GRV� LWHQV� DGTXLULGRV� SHOD�&2'(9$6)�SDUD� DV� Do}HV� GH� GHVHQYROYLPHQWR�
UHJLRQDO�H�LQFOXVmR�SURGXWLYD�

�������� $V�FDSDFLWDo}HV�SRGHUmR�VHU�UHDOL]DGDV�FRP�R�DSRLR�GH�LQVWLWXLo}HV�SDUFHLUDV�GH�$7(5��
GH�HQVLQR�SHVTXLVD�H�GH�GHVHQYROYLPHQWR�GD�DJULFXOWXUD�UHJLRQDO�

������ $SRLR�j�HQWUHJD�GRV�LWHQV�H�LPSODQWDomR�GDV�DWLYLGDGHV�SURGXWLYDV

�������� $X[LOLDU� QR� SODQHMDPHQWR� H� DFRPSDQKDPHQWR� GD� HQWUHJD� DRV� EHQHILFLiULRV� GRV� LWHQV�
DGTXLULGRV�H�RULHQWDU�DFHUFD�GD�IRUPD�DGHTXDGD�SDUD�XWLOL]DomR�H�JXDUGD�GRV�PHVPRV�

������� $SRLDU� H� UHDOL]DU� D� HQWUHJD�� VRE� RULHQWDomR� GD� &RGHYDVI�� GRV� WUDWRUHV�� YHtFXORV��
HTXLSDPHQWRV��PDWHULDLV��GHQWUH�RXWURV�LWHQV�GH�GHVHQYROYLPHQWR�UHJLRQDO�

�������� 9LVLWDU�IDPtOLDV�H�HQWLGDGHV�EHQHILFLiULDV�SDUD�LGHQWLILFDU�D�DGHTXDGD�XWLOL]DomR GRV�LWHQV�
UHFHELGRV�
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�������� 9LVLWDU�IDPtOLDV�H�HQWLGDGHV�EHQHILFLiULDV�SDUD�LGHQWLILFDU�D�DGHTXDGD�XWLOL]DomR�GRV�LWHQV�
D�VHUHP�UHFHELGRV�

�������� ,PSODQWDU� RV� SURMHWRV� FRP� RV� LWHQV� DGTXLULGRV�� TXH� FRPS}HP� RV� NLWV� GH�
SURGXomR�EHQHILFLDPHQWR�FRPHUFLDOL]DomR��NLWV�GH�SURGXomR�GH�DSLFXOWXUD��DTXLFXOWXUD�H�SHVFD��
DUWHVDQDWR��ERYLQRFXOWXUD�� FRUWH�H�FRVWXUD��H[WUDWLYLVPR��KRUWLFXOWXUD�� LUULJDomR�SDUD�DJULFXOWXUD�
IDPLOLDU��PHFDQL]DomR�DJUtFROD��SDQLILFDomR�� WUDWRV� FXOWXUDLV�� WXULVPR��XVR�VXVWHQWiYHO�GH�VROR��
iJXD�H�UHVtGXRV�VyOLGRV��RUJDQL]DomR�GH�SURGXWRUHV��FRPHUFLDOL]DomR��ORJtVWLFD�H�HVFRDPHQWR�GD�
SURGXomR H�GLYXOJDomR�GRV�SURGXWRV��GHQWUH�RXWURV� MXQWR�DRV�SURGXWRUHV�H�VXDV�RUJDQL]Do}HV��
HP�VXD�PDLRULD�GD�DJULFXOWXUD�IDPLOLDU��Mi�FDGDVWUDGRV�H�VHOHFLRQDGRV�

������ $FRPSDQKDPHQWR�GDV�DWLYLGDGHV�SURGXWLYDV�

�������� 5HDOL]DU�YLVLWDV�GH�DFRPSDQKDPHQWR�WpFQLFR�DRV�EHQHILFLiULRV�DQWHV��GXUDQWH�H�DSyV�D�
HQWUHJD� GRV� LWHQV� DGTXLULGRV�� EHP� FRPR� D� LPSODQWDomR� GRV� NLWV� GH�
SURGXomR�EHQHILFLDPHQWR�FRPHUFLDOL]DomR��RULHQWDQGR�SDUD�R�XVR�DGHTXDGR��YLVDQGR�R�DXPHQWR�
GD� HILFLrQFLD� SURGXWLYD� H� D� SURGXomR� VXVWHQWiYHO�� EHP� FRPR�� YHULILFDQGR� SRVVtYHLV�
LQFRQVLVWrQFLDV�QR�XVR�H�GHVYLRV�GH�ILQDOLGDGH�QD�XWLOL]DomR�GRV�LWHQV�

������ $SRLR�j�&RGHYDVI�QRV�WUDEDOKRV�GH�JHRUUHIHUHQFLDPHQWR�H�UHJLVWUR�IRWRJUiILFR

�������� 3UHVWDU� DSRLR� WpFQLFR� QRV� WUDEDOKRV� GH� JHRUUHIHUHQFLDPHQWR� H� UHJLVWUR� IRWRJUiILFR� GH�
WRGRV� RV� EHQHILFLiULRV� H� ORFDLV� TXH� UHFHEHUDP� RV� LWHQV�� TXHU� VHMDP� WUDWRUHV�� YHtFXORV��
LPSOHPHQWRV��PiTXLQDV��HTXLSDPHQWRV�H�PDWHULDLV��LQVHULQGR�RV�QRV�UHODWyULRV�GDV�Do}HV�H�QRV�
VLVWHPDV�GH�DFRPSDQKDPHQWR�

������ $SRLR�DR�EHQHILFLDPHQWR��FRPHUFLDOL]DomR�H�GLYXOJDomR�GH�SURGXWRV�

�������� 3UHVWDU� DSRLR� WpFQLFR� QRV� WUDEDOKRV� GH� EHQHILFLDPHQWR�� FRPHUFLDOL]DomR�� ORJtVWLFD��
HVFRDPHQWR H�GLYXOJDomR�GRV�SURGXWRV��YLVDQGR�DSUHVHQWDU�DOWHUQDWLYDV�TXH�DJUHJDP�YDORU�DRV�
SURGXWRV� H� DXPHQWHP� DV� iUHDV� GH� FRPHUFLDOL]DomR�� QRV� PHUFDGRV� ORFDLV�� UHJLRQDLV� H�
LQWHUQDFLRQDLV�

������ 5HODWyULRV�

�������� 'HYHUmR�VHU�HODERUDGRV�5(/$7Ï5,26�0(16$,6�GDV�DWLYLGDGHV�H�GR�SURJUHVVR�GDV�
Do}HV��2�GRFXPHQWR�VHUi� DSUHVHQWDGR�SHOD� FRQWUDWDGD�� RQGH� WUDGX]�R� UHVXOWDGR�PHQVDO�GRV�
VHUYLoRV�RX�GH�FRPSRQHQWHV�GRV�VHUYLoRV��2�UHODWyULR�FRQWHUi��QR�PtQLPR�

D��5HODomR�GRV�EHQHILFLiULRV�YLVLWDGRV�DWHQGLGRV��

E��5HODWR�GDV�DWLYLGDGHV�JHUDLV�UHDOL]DGDV�QR�PrV�

F�� 1~PHUR� GH� LWHQV�NLWV� GH� SURGXomR� UHFHELGRV� GRV� IRUQHFHGRUHV� FRQWUDWDGRV�� HQWUHJXHV� H�
LPSODQWDGRV�SRU�PXQLFtSLR�

H��1~PHUR�GH�HQWLGDGHV�H�IDPtOLDV�EHQHILFLDGDV�SRU�PXQLFtSLR�

I��1~PHUR�GH�EHQHILFLiULRV�TXH�SDUWLFLSDUDP�GD�HQWUHJD�WpFQLFD�

J��3HUFHQWXDO�GH�PiTXLQDV��YHtFXORV��HTXLSDPHQWRV�H�PDWHULDLV�GLVWULEXtGRV�H�LPSODQWDGRV�HP�
UHODomR�j�GHPDQGD�LQLFLDO�

K��1~PHUR�GH�SHVVRDV�PRELOL]DGDV�H�FDSDFLWDGDV�SRU�PXQLFtSLR�H�SRU�DWLYLGDGH�

L��5HODomR�GDV�DJrQFLDV��LQVWLWXWRV��VHFUHWDULDV�PXQLFLSDLV�H�HVWDGXDLV�HQYROYLGDV�QDV�DWLYLGDGHV�

M�� $QH[RV� �$WDV� GH� UHXQL}HV� HODERUDGDV� LQGLYLGXDOPHQWH� SDUD� FDGD� YLVLWD�HQWUHJD�� FRP� DV�
DVVLQDWXUDV� GRV� SDUWLFLSDQWHV� GH� FDGD� UHXQLmR�� DVVLQDGDV� SHOR� UHVSRQViYHO� SHOD� HQWLGDGH�
YLVLWDGD�� SDUWLFLSDQWHV H� SHOR� WpFQLFR� HQWUHYLVWDGRU�� 4XHVWLRQiULRV� GH� OHYDQWDPHQWRV� GDV�
DWLYLGDGHV� SURGXWLYDV� GHVHQYROYLGDV�� DSWLG}HV� H� GHPDLV� LQIRUPDo}HV� UHODFLRQDGDV� DV�
IDPtOLDV�FRPXQLGDGHV��UHJLVWUR�IRWRJUiILFR�GDV�DWLYLGDGHV�JHUDLV�H�RXWURV��
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O��&RRUGHQDGDV�JHRUUHIHUHQFLDGDV�GDV�FRPXQLGDGHV�LGHQWLILFDGDV��YLVLWDGDV�H�EHQHILFLDGDV�

P��5HJLVWUR�GH�RFRUUrQFLDV�H�MXVWLILFDWLYDV�

���������$�FRQWUDWDGD�GHYHUi�DSUHVHQWDU�R�5(/$7Ï5,2�),1$/�&21&/86,92�FRQVROLGDQGR�DV�
LQIRUPDo}HV�FROHWDGDV�QR�GHFRUUHU�GD�H[HFXomR�GDV�DWLYLGDGHV��IRUQHFHQGR�DQiOLVHV��LQGLFDGRUHV�
H�RV�UHVXOWDGRV�DOFDQoDGRV�

��������� $� FRQWUDWDGD� GHYHUi� HODERUDU� 5(/$7Ï5,2� '(� $9$/,$d­2� '(� &219(1,Ç1&,$�
62&,2(&21Ð0,&$� GRV� SRVVtYHLV� EHQHILFLiULRV� GH� DFRUGR� FRP� R� PRGHOR� LQGLFDGR� SHOD�
&RGHYDVI TXH�GHYHUmR�FRQVWDU�RV�SULQFLSDLV�tQGLFHV�GH�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFRV�GRV�
PXQLFtSLRV�GRV�EHQHILFLiULRV��MXVWLILFDU�D�LPSRUWkQFLD�GD�DomR�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�
H�VRFLDO�GRV�PXQLFtSLRV�H�WDPEpP�GRV�EHQHILFLiULRV��DOpP�GH�FRQWH[WXDOL]DU�D�LPSRUWkQFLD�GDV�
DWLYLGDGHV�SUDWLFDGDV�SHORV�EHQHILFLiULRV�SDUD�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GRV�PHVPRV�H�
GRV�VHXV�IDPLOLDUHV�H�D�FRQWULEXLomR�GDV�DWLYLGDGHV�SDUD�PHOKRUDU�RV�tQGLFHV�VRFLRHFRQ{PLFRV�
GRV�PXQLFtSLRV�± UHVXOWDGRV�GD�DomR��$�$YDOLDomR�GH�&RQYHQLrQFLD�6RFLRHFRQ{PLFD�GHYHUi�VHU�
DSURYDGD�SHOR�WpFQLFR�GD�&RGHYDVI�UHVSRQViYHO��2V�PRGHORV�GRV�UHODWyULRV�VHUmR�IRUQHFLGRV�D�
FRQWUDWDGD�DQWHV�GR�LQtFLR�GDV�$7,9,'$'(6��

���������(YHQWXDOPHQWH��SRGHUmR�VHU�VROLFLWDGDV�LQIRUPDo}HV�DGLFLRQDLV�GH�IRUPD�GHWDOKDGD�GH�
DFRUGR�FRP�D�26$�

���� (TXLSH�7pFQLFD

$V�DWLYLGDGHV�VHUmR�H[HFXWDGDV SHOD�&225'(1$d­2�*(5$/�(0�%5$6Ë/,$�H�SHODV�
(48,3(6�'(�$32,2 QRV�(VWDGRV�DSUHVHQWDGRV�QR�REMHWR�GHVWH�7HUPR�GH�5HIHUrQFLD��

������ $�&RRUGHQDomR�*HUDO�p�IRUPDGD�SHORV�VHJXLQWHV�SURILVVLRQDLV�

L� 3URILVVLRQDLV�FRP�YtQFXOR�FRP�D�FRQWUDWDGD��

D� &RRUGHQDGRU� *HUDO �3� ± 3URILVVLRQDO� 3OHQR��� SURILVVLRQDO� GH� &LrQFLDV� $JUiULDV� FRP�
WHPSR�PtQLPR�GH� IRUPDomR��� DQRV�H�H[SHULrQFLD�PtQLPD�GH�� DQRV�HP�SURMHWRV�GH�
GHVHQYROYLPHQWR� UXUDO� H�RX RUJDQL]DomR� GH� SURGXWRUHV H�RX DVVLVWrQFLD� WpFQLFD� H�
H[WHQVmR�UXUDO�H�RX VLVWHPDV�GH�SURGXomR�DJURSHFXiULD H�RX�GHVHQYROYLPHQWR�UHJLRQDO�
H�RX�JHVWmR�GH�SURMHWRV� 'HVHQYROYHUi�DWLYLGDGHV�GH�JHVWmR��LPSODQWDomR�H�H[HFXomR�GH�
SURMHWRV�GH�DWLYLGDGHV�SURGXWLYDV�UXUDLV�H�GH�GHVHQYROYLPHQWR�UHJLRQDO�

'HYHUi�WHU�IRUPDomR�HP��(QJHQKDULD�$JUtFROD�RX�(QJHQKDULD�$JURQRPLD�RX�(QJHQKDULD�
)ORUHVWDO�RX�0HGLFLQD�9HWHULQiULD�RX�=RRWHFQLD�

E� 3URILVVLRQDO�0pGLR��3� ± 3URILVVLRQDO�0pGLR���SURILVVLRQDO�$GPLQLVWUDGRU�GH�(PSUHVDV�RX�
(FRQRPLVWD��FRP�WHPSR�PtQLPR�GH�IRUPDomR���DQRV�H�H[SHULrQFLD�PtQLPD�GH�����FLQFR��
DQRV�GH�H[HUFtFLR�GD�SURILVVmR�H�DWXDomR�QD�iUHD�GH�HP�JHVWmR�ILQDQFHLUD�H�RX�JHVWmR�
DGPLQLVWUDWLYD� H�RX�JHVWmR� GH� SHVVRDV� H�RX� JHVWmR� FRQWiELO� H�RX�SODQHMDPHQWR� WiWLFR�
RSHUDFLRQDO�H�RX�JHVWmR�S~EOLFD�

'HYHUi�WHU�IRUPDomR�HP�$GPLQLVWUDomR�GH�(PSUHVDV�RX�(FRQRPLD��

LL� 3URILVVLRQDLV�VHP�YtQFXOR�FRP�D�FRQWUDWDGD�

D� 3URILVVLRQDO�0pGLR��3� ± 3URILVVLRQDO�0pGLR���)RUPDomR�HP�FXUVR�VXSHULRU��FRP�PtQLPR
FRP�WHPSR�PtQLPR�GH�IRUPDomR���DQRV�H�H[SHULrQFLD GH�����FLQFR��DQRV�GH�H[HUFtFLR�
GD�SURILVVmR�H�DWXDomR�QD�iUHD�GHILQLGD�SRVWHULRUPHQWH�SHOD�FRQWUDWDQWH�� $�IRUPDomR�GH�
FDGD�SURILVVLRQDO�VHUi�GHILQLGD�QD�2UGHP�GH�6HUYLoR�SRU�$WLYLGDGH�
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'HYHUi�WHU�IRUPDomR�HP��(QJHQKDULD�$JUtFROD�RX�$JURQRPLD�RX�(QJHQKDULD�)ORUHVWDO�RX�
(QJHQKDULD�GH�3HVFD�RX�0HGLFLQD�9HWHULQiULD�RX�=RRWHFQLD�RX�(QJHQKDULD�$JURSHFXiULD�
RX� $VVLVWHQWH� 6RFLDO� RX� (FRQRPLVWD� 'RPpVWLFR� RX� &LrQFLD� GD� &RPSXWDomR��
$GPLQLVWUDGRU�RX�(FRQRPLVWD�RX�3HGDJRJR�RX�iUHDV�VLPLODUHV�

������ $� (TXLSH� GH� $SRLR� p� IRUPDGD� SHORV� VHJXLQWHV� SURILVVLRQDLV �$� GLVWULEXLomR� GRV�
SURILVVLRQDLV�VH�HQFRQWUD�QR�$1(;2����

L� 3URILVVLRQDLV�FRP�YtQFXOR�FRP�D�FRQWUDWDGD��

D� 3URILVVLRQDO�-XQLRU��3����)RUPDomR�HP�FXUVR�VXSHULRU��FRP�WHPSR�PtQLPR�GH�IRUPDomR�
��DQRV�H�H[SHULrQFLD�GH�����GRLV��DQRV�HP�GHVHQYROYLPHQWR�UXUDO�H�RX�RUJDQL]DomR�GH�
SURGXWRUHV� H�RX� DVVLVWrQFLD� WpFQLFD� H� H[WHQVmR� UXUDO� H�RX� VLVWHPDV� GH� SURGXomR�
DJURSHFXiULD� H�RX� GHVHQYROYLPHQWR� UHJLRQDO� H�RX� JHVWmR� GH� SURMHWRV�� � 'HVHQYROYHUi�
DWLYLGDGHV�GH�JHVWmR��LPSODQWDomR�H�H[HFXomR�GH�SURMHWRV�GH�DWLYLGDGHV�SURGXWLYDV�UXUDLV�
H�GH�GHVHQYROYLPHQWR�UHJLRQDO��XWLOL]DomR�GH�PDWHULDLV�H�HTXLSDPHQWRV�DJUtFRODV�

'HYHUi�WHU�IRUPDomR�HP��(QJHQKDULD�$JUtFROD�RX�$JURQRPLD�RX�(QJHQKDULD�)ORUHVWDO�RX�
(QJHQKDULD�GH�3HVFD�RX�0HGLFLQD�9HWHULQiULD�RX�=RRWHFQLD�

E� 7pFQLFRV� 3OHQR �7�� ± 7pFQLFR� 3URILVVLRQDO� 3OHQR��� 7pFQLFR� $JUtFROD RX 7pFQLFR�
$JURSHFXiULD�RX 6LPLODU��FRP�WHPSR�PtQLPR�GH�IRUPDomR�� DQRV�H�H[SHULrQFLD�GH����
�FLQFR��DQRV�HP�WUDEDOKR�GH�DVVLVWrQFLD�WpFQLFD H�RX DSRLR�QDV�Do}HV�GH�PRELOL]DomR��
VHOHomR��FDGDVWUDPHQWR��DYDOLDomR H�RX FDSDFLWDomR�GH�SURGXWRUHV�H�RX PDQXWHQomR�GH�
PiTXLQDV�H�HTXLSDPHQWRV H�RX DFRPSDQKDPHQWR�GH�SURSULHGDGHV�DJURSHFXiULDV�

LL� 3URILVVLRQDLV�VHP�YtQFXOR�FRP�D�FRQWUDWDGD�

D� 7pFQLFRV� 3OHQR� �7�� ± 7pFQLFR� 3URILVVLRQDO� 3OHQR��� 7pFQLFR� $JUtFROD� RX� 7pFQLFR�
$JURSHFXiULD�RX�6LPLODU��FRP�WHPSR�PtQLPR�GH�IRUPDomR���DQRV�H�H[SHULrQFLD�GH����
�FLQFR��DQRV�HP�WUDEDOKR�GH�DVVLVWrQFLD�WpFQLFD�H�RX�DSRLR�QDV�Do}HV�GH�PRELOL]DomR��
VHOHomR��FDGDVWUDPHQWR��DYDOLDomR�H�RX�FDSDFLWDomR�GH�SURGXWRUHV�H�RX�PDQXWHQomR�GH�
PiTXLQDV�H�HTXLSDPHQWRV�H�RX�DFRPSDQKDPHQWR�GH�SURSULHGDGHV�DJURSHFXiULDV�

������ $�&RPSURYDomR�GH�FDSDFLGDGH�WpFQLFD�SURILVVLRQDO GR�&RRUGHQDGRU�*HUDO��VHUi�
H[LJLGD�FRPR�SDUWH�LQWHJUDQWH�GD�3523267$�

������ $� &RPSURYDomR� GH� H[SHULrQFLD� WpFQLFD�SURILVVLRQDO GRV� PHPEURV� GD�
&RRUGHQDomR�*HUDO H GD�(TXLSH�GH�$SRLR��VHUmR H[LJLGDV QD�2UGHP�GH�6HUYLoR�
SRU�$WLYLGDGH� �26$��� UHSUHVHQWDGR�SRU� ILFKD� FXUULFXODU� �$1(;2���± 02'(/2�'(�
),&+$� &855,&8/$5�� FRP� FRPSURYDQWHV� GH� IRUPDomR�� H[SHULrQFLD� WpFQLFD H�
WHFQROyJLFD��'HL[DU� GH� DSUHVHQWDU� IXQFLRQiULR� VHP�DV� TXDOLILFDo}HV� UHTXLVLWDGDV� p�
WLSLILFDGR�FRPR�LQIUDomR�FRQWUDWXDO�SDVVtYHO�GH�VDQo}HV�

�������� 6HUmR� H[LJLGRV� FRPR� FRPSURYDQWH� GH� IRUPDomR GD� )LFKD� &XUULFXODU� H� GH� WHPSR�
PtQLPR�GH�IRUPDomR�

D� 'LSORPD�GH�JUDGXDomR RX�FXUVR�WpFQLFR H[SHGLGR SRU�LQVWLWXLo}HV�HGXFDFLRQDLV�
FUHGHQFLDGDV�QR�0LQLVWpULR�GD�(GXFDomR��0(&���

E� &DUWHLUD�GH�,GHQWLGDGH�3URILVVLRQDO�RX &HUWLGmR�GH�5HJLVWUR�GH�3HVVRD�)tVLFD�
H[SHGLGD�SHOR�&RQVHOKR�5HJLRQDO�HVSHFtILFR�GD�FDWHJRULD�SURILVVLRQDO�

�������� 6HUmR� H[LJLGRV� FRPR� FRPSURYDQWHV� GH� H[SHULrQFLD� WpFQLFD GD� )LFKD� &XUULFXODU��
FRQIRUPH� H[SHULrQFLD� PtQLPD� H[LJLGD� SDUD� FDGD� WLSR� GH� SURILVVLRQDO�� FHUWLGmR� RX�
DWHVWDGRV�H[SHGLGRV�SRU�SHVVRDV�MXUtGLFDV�GH�GLUHLWR�S~EOLFR�RX�SULYDGR�
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������ 'XUDQWH� D� H[HFXomR� GR� &2175$72� RV� SURILVVLRQDLV� LQGLFDGRV� SRGHP� VHU�
VXEVWLWXtGRV�SRU�SURILVVLRQDO�GH�H[SHULrQFLD�HTXLYDOHQWH�RX�VXSHULRU�D�H[LJLGD�QHVWH�
75�� GHVGH� TXH� DSURYDGR� SUHYLDPHQWH� SHOD� &2'(9$6)� DSyV� DQiOLVH� GD� )LFKD�
&XUULFXODU�H�UHVSHFWLYRV�FRPSURYDQWHV�

���� &RQVLGHUDo}HV�JHUDLV�GD�SUHVWDomR�GH�VHUYLoR�

������ 2�GLPHQVLRQDPHQWR� GH� H[HFXomR�� VHUi� GHWHUPLQDGR� YLD�2UGHP� GH�6HUYLoR SRU�
$WLYLGDGHV �26$���R�TXDO�FRQVWDUi�DV�DWLYLGDGHV D�VHUHP�H[HFXWDGDV��TXDQWLWDWLYR�GH�
PmR�GH�REUD�H�LQVXPRV��HVSHFLILFDo}HV�WpFQLFDV�H�SUD]RV�SDUD�D�H[HFXomR�

�������� $� OLVWD� GDV� DWLYLGDGHV�� GD� RUGHP� H� SULRULGDGH� GH� H[HFXomR�� EHP� FRPR�� R�
GLPHQVLRQDPHQWR� GH� PmR�GH�REUD� H� LQVXPRV� SRU� $7,9,'$'(�� SRGHUmR� VRIUHU�
DOWHUDomR�DR�ORQJR�GD�H[HFXomR�GR�&2175$72��FRQIRUPH�FRPXQLFDomR�SUpYLD�GD�
&2'(9$6)�H�UHVSHLWDGR�RV�TXDQWLWDWLYRV�WRWDLV�H�SUHoRV�XQLWiULRV�FRQWUDWDGRV��H�R�
SUD]R�GH�YLJrQFLD�GR�&2175$72��7DO�PRGLILFDomR�SRGH�RFRUUHU�GHYLGR�D�PXGDQoD�
HP�UHJXODPHQWDo}HV�LQIUDOHJDLV��EHP�FRPR�H[LJrQFLDV�GRV�yUJmRV�ILVFDOL]DGRUHV��RX�
FRQYHQLrQFLD�QHFHVVLGDGH�GD�&2'(9$6)�

�������� 7RGRV� RV� LQVXPRV� GR� FRQWUDWR� HVWmR� FRQVWDQWH� QR� $1(;2� �� � 25d$0(172�
5()(5(1&,$/�3$5$�26�6(59,d26�� HVSHFLILFDGRV�SRU�GHPDQGD�YLD�2UGHP�GH�
6HUYLoR SRU�$7,9,'$'(6 �26$���UHVSHLWDGR�RV�SUHoRV�XQLWiULRV�FRQWUDWDGRV�

������ $�SUHVWDomR�GRV�VHUYLoRV�QmR�JHUD�YtQFXOR�HPSUHJDWtFLR�HQWUH�RV�HPSUHJDGRV�GD�
&2175$7$'$� H� D� $GPLQLVWUDomR� GD� &2'(9$6)�� YHGDQGR�VH� TXDOTXHU� UHODomR�
HQWUH�HVWHV�TXH�FDUDFWHUL]H�SHVVRDOLGDGH�H�VXERUGLQDomR�GLUHWD�

������ 2�UHJLPH�FRQWUDWXDO�HQWUH�D�&2175$7$'$�H�RV�PHPEURV�GDV�HTXLSHV��HPSUHJDWtFLR�
RX�QmR��GHYHUi�UHVSHLWDU�D�/HJLVODomR�YLJHQWH��FRP�UHVSHFWLYRV�HQFDUJRV�H�GHVSHVDV�
ILVFDLV�GHWDOKDGDV�QD�3URSRVWD�)LQDQFHLUD�

������ 2V�VHUYLoRV�YLQFXODGRV�D�HTXLSH�GD�&RRUGHQDomR�*HUDO� GHYHUmR�H[HFXWDGRV�QD�VHGH�
GD�&2'(9$6)�HP�%UDVtOLD�')��FRP�RV�UHVSHFWLYRV�FXVWRV�GH�GLiULDV�H�SDVVDJHQV�
FXVWHDGDV�FRQIRUPH�2UGHP�GH�6HUYLoR�SRU�$7,9,'$'(��26$��

������ 2V�VHUYLoRV�LQHUHQWHV�DV�HTXLSHV�GH�DSRLR�QRV�HVWDGRV�VHUmR�H[HFXWDGRV HP�FDPSR
RX�SRU�PHLR�GH�KRPH�RIILFH� FRQIRUPH�GHPDQGD�GD�&2'(9$6)��FRP�RV�UHVSHFWLYRV�
FXVWRV�GH�GLiULDV H YHtFXORV�FXVWHDGDV�FRQIRUPH�2UGHP�GH�6HUYLoR�SRU�$7,9,'$'(�
�26$��

������ $� &2'(9$6)� QmR� DUFDUi� FRP� GHVSHVDV GH HVFULWyULRV� H�RX� HVWUXWXUDV�
VHPHOKDQWHV SDUD� DV� HTXLSHV� GH� DSRLR� QRV� HVWDGRV� RQGH� VHUmR� SUHVWDGRV� RV�
VHUYLoRV�GHVFULWRV�QHVWH�7HUPR�GH�5HIHUrQFLD��

�� &21',d®(6�'(�3$57,&,3$d­2

���� &RQGLo}HV� JHUDLV�� 3RGHUmR� SDUWLFLSDU� GD� SUHVHQWH� OLFLWDomR� HPSUHVDV� GR� UDPR��
SHUWLQHQWH�H�FRPSDWtYHO�FRP�R�REMHWR�GHVWD�OLFLWDomR�TXH�DWHQGDP�jV�H[LJrQFLDV�GR�
75�H�VHXV�DQH[RV�

���� 6REUH�&RQVyUFLRV��6HUi�SHUPLWLGD�D�SDUWLFLSDomR�GH�SHVVRDV� MXUtGLFDV�RUJDQL]DGDV�
VRE� D� IRUPD� GH� &RQVyUFLR�� GH� QR� Pi[LPR� �� HPSUHVDV�� EDVHDGR� QR� SULQFtSLR� GD�
DPSOLDomR� GD� GLVSXWD� REMHWLYDQGR� D� HFRQRPLFLGDGH�� FRP� D� SRVVLELOLGDGH� GH�
SDUWLFLSDomR�GH�PDLRU�Q~PHUR�GH�(PSUHVDV��FRQIRUPH�MXVWLILFDWLYDV�DSUHVHQWDGDV�QR�
$1(;2���± '(7$/+$0(172�'$6�-867,),&$7,9$6�

���� 6REUH�&RRSHUDWLYDV��6HUi�SHUPLWLGD�D�SDUWLFLSDomR�GH�SHVVRDV�MXUtGLFDV�RUJDQL]DGDV�
VRE� D� IRUPD� GH�&RRSHUDWLYDV� XPD� YH]� TXH� VH� HQTXDGUD� R� REMHWR� GD� OLFLWDomR� GH�
FRQWUDWR� GH� PmR�GH�REUD� SDUD� H[HFXomR� GH� SUHVWDomR� GH� VHUYLoRV�� KDYHQGR� D�
QHFHVVLGDGH�GH�SHUPLVVmR�GH�SDUWLFLSDomR�GH�HPSUHVDV�QD� IRUPD�GH�FRRSHUDWLYD��
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��

FRQIRUPH�HVWDEHOHFH�D�,1����������FRQIRUPH�MXVWLILFDWLYDV�DSUHVHQWDGRV�QR�$1(;2�
��± '(7$/+$0(172�'$6�-867,),&$7,9$6�

���� 6REUH� 6XEFRQWUDWDomR�� 6HUi� SHUPLWLGD� D� VXEFRQWUDWDomR� GH� SURILVVLRQDLV SDUD�
FXPSULPHQWR�GR�REMHWR�GHVWH 75��FRP�DQXrQFLD�SUpYLD�GD�&RGHYDVI� GRV�SURILVVLRQDLV�
FRQIRUPH� MXVWLILFDWLYDV� DSUHVHQWDGDV� QR� $1(;2� �� ± '(7$/+$0(172� '$6�
-867,),&$7,9$6��FRP�DV�UHVSHFWLYDV�OLPLWDo}HV�

������ 6XEFRQWUDWDomR� QmR VHUi SHUPLWLGD� SDUD� RV� SURILVVLRQDLV� OLVWDGRV� VRE� YtQFXOR� GD�
&RQWUDWDGD��

���� 9LVLWD�DRV�ORFDLV��$�YLVLWD�DRV�ORFDLV�GH�SUHVWDomR�GRV�VHUYLoRV�QmR VHUi�REULJDWyULD��
SRUpP�UHFRPHQGD�VH�DRV�OLFLWDQWHV�TXH�VHMD�UHDOL]DGD�D�YLVLWD�DRV�ORFDLV�RQGH�VHUmR�
H[HFXWDGRV� RV� VHUYLoRV� H� VXDV� FLUFXQYL]LQKDQoDV�� SRU� LQWHUPpGLR� GH� VHX�
UHSUHVHQWDQWH� OHJDO� RX� UHVSRQViYHO� WpFQLFR�� SDUD� WRPDU� SOHQR� FRQKHFLPHQWR� GDV�
FRQGLo}HV�H�SHFXOLDULGDGHV�LQHUHQWHV�j�QDWXUH]D�GRV�WUDEDOKRV�D�VHUHP�H[HFXWDGRV��
DYDOLDQGR�RV�SUREOHPDV�IXWXURV�GH�PRGR�TXH�RV�FXVWRV�SURSRVWRV�FXEUDP�TXDLVTXHU�
GLILFXOGDGHV� GHFRUUHQWHV� GH� VXD� H[HFXomR�� H� REWHU�� VRE� VXD� H[FOXVLYD�
UHVSRQVDELOLGDGH�� WRGDV� DV� LQIRUPDo}HV� TXH� SRVVDP� VHU� QHFHVViULDV� SDUD� D�
HODERUDomR�GD�SURSRVWD�H�H[HFXomR�GR�FRQWUDWR�

������ e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GD�/,&,7$17(�D�YHULILFDomR��LQ�ORFR��GDV�GLILFXOGDGHV�H�
GLPHQVLRQDPHQWR� GRV� GDGRV� QHFHVViULRV� j� DSUHVHQWDomR� GD� 3URSRVWD�� $� QmR�
YHULILFDomR�GHVVDV�GLILFXOGDGHV�QmR�SRGHUi�VHU�DYRFDGD�QR�GHVHQURODU�GRV�WUDEDOKRV�
FRPR�IRQWH�GH�DOWHUDomR�GRV�WHUPRV�FRQWUDWXDLV�HVWDEHOHFLGRV�

������ 2V� FXVWRV� GH� YLVLWD� DRV� ORFDLV� GRV� VHUYLoRV� FRUUHUmR� SRU� H[FOXVLYD� FRQWD� GD�
/,&,7$17(�

������ $�/,&,7$17(�DR�HQFDPLQKDU�D�3523267$��GHFODUD�SRU�PHLR�GH�PRGHOR �$1(;2��
� 02'(/2�'(�'(&/$5$d­2�'(�&21+(&,0(172�'2�/2&$/�'(�(;(&8d­2�
'26�6(59,d26��TXH�FRQKHFH�R�ORFDO�H�TXH�SRVVXL�XPD�DYDOLDomR�GRV�SUREOHPDV�
IXWXURV�� (QWHQGH�VH� TXH� RV� FXVWRV� SURSRVWRV� FREULUmR� TXDLVTXHU� GLILFXOGDGHV�
GHFRUUHQWHV�GD�ORFDOL]DomR�GRV�HVWXGRV�

������ (P�FDVR�GH�G~YLGDV�VREUH�DV�YLVLWDV�DRV�ORFDLV�RQGH�VHUmR�H[HFXWDGRV�RV�VHUYLoRV��
VROLFLWDomR�GH�LQIRUPDo}HV�H�HVFODUHFLPHQWR�GH�G~YLGDV�D�/,&,7$17(�GHYHUi�HQWUDU�
HP�FRQWDWR�FRP�D�*HUrQFLD�GH�'HVHQYROYLPHQWR�7HUULWRULDO��*'7��QRV�WHOHIRQHV������
����������RX�����������RX�����������

�� ),6&$/,=$d­2

���� $� &2'(9$6)� GHVLJQDUi� XP� ),6&$/� GR� &2175$72�� TXH� WHUi� D� IXQomR� GH�
SURJUDPDU�DFRPSDQKDU�DYDOLDU� DV� DWLYLGDGHV� UHODFLRQDGDV� j� ILVFDOL]DomR� WpFQLFD��
DGPLQLVWUDWLYD��VHWRULDO�H�SHOR�S~EOLFR��QR� TXH�VH� UHIHUH�D�H[HFXomR�GR�REMHWR�QRV�
PROGHV�FRQWUDWDGRV��EHP�FRPR�GRV�DWRV�SUHSDUDWyULRV�j�LQVWUXomR�SURFHVVXDO�H�DR�
HQFDPLQKDPHQWR� GD� GRFXPHQWDomR� SHUWLQHQWH� DR� VHWRU� GH� FRQWUDWRV� SDUD�
IRUPDOL]DomR�GRV�SURFHGLPHQWRV�TXDQWR�DRV�DVSHFWRV�TXH�HQYROYDP�D�SURUURJDomR��
DOWHUDomR�� UHHTXLOtEULR�� SDJDPHQWR�� HYHQWXDO� DSOLFDomR� GH� VDQo}HV�� H[WLQomR� GR�
FRQWUDWR��GHQWUH�RXWURV�

���� $V�DWLYLGDGHV�GH�ILVFDOL]DomR�VHUmR�EDVHDGDV�QRV�VHJXLQWHV�GRFXPHQWRV�

������ 5HJXODPHQWR� ,QWHUQR� GH� /LFLWDo}HV� H� &RQWUDWRV�� 0DQXDO� GH� &RQWUDWR� H� GHPDLV�
UHJXODPHQWRV�GD�&RGHYDVI�

������ &RQWUDWR� H� GHPDLV� GRFXPHQWRV� TXH� R� LQWHJUDP�� LQFOXLQGR� �PDV� QmR� OLPLWDGR�� DR�
7HUPR�GH�5HIHUrQFLD��(GLWDO�H�UHVSHFWLYRV�DQH[RV�
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��

������ ,QVWUXPHQWRV�GH�*HVWmR�GR�&RQWUDWR��HVSHFLILFDGRV�QR�$1(;2 ��± ,167580(1726�
'(�*(67­2�&2175$78$/�

���� 2�),6&$/�WHUi�DV�VHJXLQWHV�DWLYLGDGHV�H�UHVSRQVDELOLGDGHV�

������ )LVFDOL]DU�H�DFRPSDQKDU�D�H[HFXomR�GR�&2175$72�SHOD�&2175$7$'$�

������ (PLWLU� SHULRGLFDPHQWH� D� 25'(0� '(� 6(59,d2� 325� $7,9,'$'(� �26$��� FRP� D�
TXDQWLILFDomR�H�HVSHFLILFDomR�WpFQLFD�GRV�VHUYLoRV�GHPDQGDGRV�SHOD�&2'(9$6)�j�
&2175$7$'$��SDUD�DSUHFLDomR�H�DSURYDomR�GR �D� *HUHQWH�GH�'HVHQYROYLPHQWR�
7HUULWRULDO�GD�ÈUHD�GH�5HYLWDOL]DomR�GDV�%DFLDV�+LGURJUiILFDV��$5�*'7����

������ 5HFHEHU� RV UHODWyULRV� GDV� DWLYLGDGHV�� DQDOLVDQGR�RV� QR� SUD]R�Pi[LPR�GH� ��� GLDV�
~WHLV��D�FRQWDU�GD�GDWD�GH�UHFHELPHQWR��DSURYDQGR�RX�UHMHLWDQGR��QR�WRGR�RX�HP�SDUWH��
EDVHDGRV�QRV�FULWpULRV�GR�&RQWUDWR�H�GD�25'(0�'(�6(59,d2�325�$7,9,'$'(�
�26$��

������ 0HGLU�SHULRGLFDPHQWH�D�SUHVWDomR�GH�VHUYLoR�H�H[HFXomR�GDV�DWLYLGDGHV�GHPDQGDGDV�
YLD� D� 25'(0� '(� 6(59,d2� 325� $7,9,'$'(� �26$��� DWUDYpV� GR� 5HODWyULR�
$FRPSDQKDPHQWR�H�0HGLomR��5$0��

������ $SXUDU�SRVVtYHLV�LQIUDo}HV�H�GHPDLV�GHVFRQIRUPLGDGHV��LQFOXLQGR�DTXHODV�UHFHELGDV�
SRU�GHQ~QFLD��2�),6&$/�LQIRUPDUi�DR�VHWRU�FRPSHWHQWH�TXDQWR�DR�IDWR��LQVWUXLQGR�R�
VHX� UHODWyULR� FRP� RV GRFXPHQWRV� QHFHVViULRV� SDUD� HPEDVDU� D� DSOLFDomR� GH�
SHQDOLGDGHV��H�HP�FDVR�GH�PXOWD��D�LQGLFDomR�GR�VHX�YDORU�

������ 1RWLILFDU� D� &2175$7$'$� VREUH� TXDLVTXHU� RFRUUrQFLDV� HQFRQWUDGDV� HP�
GHVFRQIRUPLGDGH�FRP�DV�FOiXVXODV�FRQWUDWXDLV��VHPSUH�SRU�HVFULWR��FRP�SURYD�GH�
UHFHELPHQWR�GD�QRWLILFDomR�

������ (VFODUHFHU� G~YLGDV�RX� IRUQHFHU� LQIRUPDo}HV�VROLFLWDGDV�SHOR�35(32672��TXDQGR�
QmR�HVWLYHUHP�VRE�VXD�DOoDGD��HQFDPLQKi�ODV�D�TXHP�FRPSHWH�

������ &KHFDU� VH� D�&2175$7$'$� GLVSRQLELOL]RX� RV� HTXLSDPHQWRV� H� UHFXUVRV� KXPDQRV�
SUHYLVWRV�SDUD�D�H[HFXomR�GRV�VHUYLoRV�

������ 7UDWDU� GLUHWDPHQWH� FRP� R� 35(32672�� H[LJLQGR� DWXDomR� GD� &2175$7$'$� HP�
FRQIRUPLGDGH�FRP�R�LQVWUXPHQWR�GR�&2175$72��FREUDQGR�D�SUHVHQoD�GH�WpFQLFRV�
QR� ORFDO� GD� SUHVWDomR� GRV� VHUYLoRV�� HPLVVmR� GH� UHODWyULRV�� EROHWLQV� RX� RXWURV�
GRFXPHQWRV�TXH�VH�IDoDP�QHFHVViULRV�DR�ILHO�FXPSULPHQWR�GR�REMHWR�

������� 6ROLFLWDU� GD�&2175$7$'$�D� UHODomR�GH� HPSUHJDGRV�FRQWUDWDGRV�H� WHUFHLUL]DGRV��
FRP�)LFKD�&XUULFXODU��$1(;2�� � 02'(/2�'(�),&+$�&855,&8/$5���H�UHVSHFWLYRV�
FRPSURYDQWHV��8P�UHVXPR�GHYHUi�VHU�DSUHVHQWDGR�FRP�DV�VHJXLQWHV�LQIRUPDo}HV��
QRPH� FRPSOHWR�� FDUJR� RX� IXQomR�� YDORU� GR� VDOiULR�� Q~PHUR� GR�5*��&3)� H�&5($�
�TXDQGR�DSOLFiYHO��

������� (VWDEHOHFHU�SUD]R�SDUD�FRUUHomR�GH�HYHQWXDLV�SHQGrQFLDV�QD�H[HFXomR�GR�VHUYLoR�H�
QDV $7,9,'$'(6��2V�UHODWyULRV�H�GRFXPHQWRV�QmR�DSURYDGRV�VHUmR�GHYROYLGRV�SDUD�
DV�FRUUHo}HV�H�FRPSOHPHQWDo}HV�QHFHVViULDV��GH�DFRUGR�FRP�DV�DQiOLVHV�GR�),6&$/�
HQFDPLQKDGDV�j�&2175$7$'$�

������� 6ROLFLWDU�j�&2175$7$'$�D�OLVWDJHP�GDV�RFRUUrQFLDV�TXH�SRVVDP�JHUDU�GLILFXOGDGHV�
j�FRQFOXVmR�GRV�VHUYLoRV�RX�HP�UHODomR�D�WHUFHLURV��FLHQWLILFDQGR�D�GD�SRVVLELOLGDGH�
GH�QmR�FRQFOXVmR�GR�REMHWR�QD�GDWD�HVSHFLILFDGD��FRP�DV�GHYLGDV�MXVWLILFDWLYDV�

������� 0DQWHU�HP�DUTXLYR�RUJDQL]DGR�PHPyULD�GH�FiOFXOR�GRV�TXDQWLWDWLYRV�GH�LQVXPRV�GRV�
VHUYLoRV� GHPDQGDGRV� QD� 25'(0� '(� 6(59,d2� 325� $7,9,'$'(� �26�� H� RV�
H[HFXWDGRV�H�PHGLGRV�YLD�5HODWyULR�$FRPSDQKDPHQWR�H�0HGLomR��5$0��FRP�YLVWDV�
D�DWHQGHU�GHPDQGDV�GH�yUJmRV�GH�FRQWUROH�LQWHUQR�H�H[WHUQR��$�PHPyULD�GH�FiOFXOR��
25'(0� '(� 6(59,d2� 325� $7,9,'$'(� �26$� H� 5HODWyULR� $FRPSDQKDPHQWR� H�
0HGLomR��5$0���GHYHP�VHU�DQH[RV�DR�3URFHVVR�



0LQLVWpULR�GR 'HVHQYROYLPHQWR�5HJLRQDO
&RPSDQKLD�GH�'HVHQYROYLPHQWR�GRV�9DOHV�GR�6mR�)UDQFLVFR�H�GR�3DUQDtED

��

������� $WHVWDU� DV� QRWDV� ILVFDLV� H� HQFDPLQKi�ODV� DR� VHWRU� FRPSHWHQWH� SDUD� SURYLGrQFLDV�
TXDQWR�DR�SDJDPHQWR�

������� 5HFHEHU�H�HQFDPLQKDU�DR�VHWRU�FRPSHWHQWH�RV�SHGLGRV�GH�UHDMXVWH�UHSDFWXDomR�H�
UHHTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�

������� 0DQWHU� FRQWUROH� VREUH� R� SUD]R� GH� YLJrQFLD� GR�&2175$72�� LQFOXLQGR� D� DQiOLVH� H�
HPLVVmR�GH�SDUHFHU�UHIHUHQWH�DRV�SHGLGRV�GH�SURUURJDomR�GH�SUD]RV��GH�LQWHUUXSo}HV�
QD�H[HFXomR�GR�REMHWR��GH�VHUYLoRV�H[WUDRUGLQiULRV��GH�PRGLILFDo}HV�QR�SURMHWR�RX�
DOWHUDo}HV�UHODWLYDV�j�TXDOLGDGH��j�VHJXUDQoD�H�RXWUDV��GH�PRGR�D�VXEVLGLDU�D�GHFLVmR�
ILQDO�SHOD�DXWRULGDGH�FRPSHWHQWH�

������� ,QIRUPDU� j� XQLGDGH� GH� ILQDQoDV��PHGLDQWH� 7HUPR� GH�(QFHUUDPHQWR� )tVLFR� ± 7()��
TXDQWR� DR� WpUPLQR� GD� YLJrQFLD� GR� &2175$72�� SDUD� SURYLGrQFLDV� GR� VHQWLGR� GH�
OLEHUDomR�GD�JDUDQWLD�FRQWUDWXDO�HP�IDYRU�GD�&2175$7$'$�

������� 5HFHEHU�� SURYLVyULD� H� GHILQLWLYDPHQWH�� RV� VHUYLoRV� VRE� VXD� UHVSRQVDELOLGDGH��
PHGLDQWH�UHFLER�RX�7HUPR�&LUFXQVWDQFLDGR��TXDQGR�QmR�IRU�GHVLJQDGD�FRPLVVmR�GH�
UHFHELPHQWR�RX�RXWUR�HPSUHJDGR�

������� 9HULILFDU�SHULRGLFDPHQWH�VH�D�&2175$7$'$�PDQWpP��HP�FRPSDWLELOLGDGH�FRP�DV�
REULJDo}HV�DVVXPLGDV��WRGDV�DV�FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�
OLFLWDomR�� FRPSURYDGD� PHGLDQWH� FRQVXOWD� DR� 6,&$)�� &$',1� RX� FHUWLG}HV�
FRPSUREDWyULDV�

���� $�DomR�H�RX�RPLVVmR��WRWDO�RX�SDUFLDO��GR�),6&$/�QmR�H[LPLUi�D�&2175$7$'$�GD�
LQWHJUDO�UHVSRQVDELOLGDGH�SHOD�H[HFXomR�GRV�VHUYLoRV�FRQWUDWDGRV�

���� $�&2175$7$'$�SRGHUi�UHFRUUHU�j�&2'(9$6)�GDV�GHFLV}HV�GR�),6&$/��QR�SUD]R�
GH�����GH]��GLDV�~WHLV�GD�FRPXQLFDomR�UHVSHFWLYD�

���� )LFD� DVVHJXUDGR� DR� ),6&$/� DR� OLYUH� DFHVVR� DR� ORFDO� GH� WUDEDOKR� H� HVFULWyULR� GD�
&2175$7$'$�SDUD�REWHQomR�GH�TXDLVTXHU�HVFODUHFLPHQWRV�MXOJDGRV�QHFHVViULRV�j�
H[HFXomR�GRV�VHUYLoRV�

�� 35(32672�'$�&2175$7$'$

���� $� &2175$7$'$� GHVLJQDUi� R� &225'(1$'25� *(5$/� FRPR� 35(32672� GD�
&2175$7$'$��VHQGR�R�UHVSRQViYHO�WpFQLFR�H�DGPLQLVWUDWLYR�GXUDQWH�R�SHUtRGR�GH�
YLJrQFLD�GR�&2175$72��R�TXDO�GHYHUi�VHU�LQGLFDGR�PHGLDQWH�GHFODUDomR�

���� 2�35(32672�WHUi�DV�VHJXLQWHV�UHVSRQVDELOLGDGHV�

������ &RPDQGDU��FRRUGHQDU�H�FRQWURODU�D�H[HFXomR�GRV�VHUYLoRV�FRQWUDWDGRV�

������ (QFDPLQKDU�DR�),6&$/� WRGRV UHODWyULRV�H�DV�IDWXUDV�GRV�VHUYLoRV�SUHVWDGRV��DSyV�
DSURYDomR�GR�UHVSHFWLYR DWLYLGDGH�VHUYLoR�

������ 7UDWDU� GH� TXHVW}HV� WpFQLFDV� H� DGPLQLVWUDWLYDV� FRP� R� ),6&$/�� (TXLSHV� GD�
&2'(9$6)�H�VXD�SUySULD�HTXLSH�

������ 5HSUHVHQWDU� D� &2175$7$'$� QRV� FDVRV� QHFHVViULRV�� MXQWR� j� )LVFDOL]DomR� GR�
&2175$72�

�� 3523267$

���� $� 3URSRVWD� )LQDQFHLUD�� GHYHUi� FODUD� H� REMHWLYD� OLPLWDGD� ULJRURVDPHQWH� DR� REMHWR�
GHVWD�OLFLWDomR��H�QmR�SRGHUi�FRQWHU�FRQGLo}HV�RX�DOWHUQDWLYDV�RX�TXDQWLWDWLYRV�QmR�
SUHYLVWDV�QHVWH�75�H�VHXV�DQH[RV�FRQVWLWXWLYRV�
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��

���� $� 3URSRVWD� )LQDQFHLUD� FRQVWLWXL�VH� GRV� VHJXLQWHV� GRFXPHQWRV�� TXH� GHYH� VHU�
SUHHQFKLGD��FRP�FODUH]D�H�VHP�UDVXUDV��FRQIRUPH�PRGHOR�FRQVWDQWH�GR�$1(;2����
)2508/È5,2� 02'(/2� '$� 3523267$� ),1$1&(,5$� TXH� p� SDUWH� LQWHJUDQWH�
GHVWH�75�� REVHUYDQGR�VH� RV� SUHoRV�Pi[LPRV�JOREDLV� FRQVXOWDGRV� H� RUoDGRV� SHOD�
&RGHYDVI��

D� 3ODQLOKD�GH�3URSRVWD�)LQDQFHLUD�GR�3URMHWR��3)3����� LQFOXLQGR�RV�TXDQWLWDWLYRV��
FXVWRV��XQLWiULR�H�WRWDO��H�SUHoRV��XQLWiULRV�H�WRWDO��GRV�SRU�LQVXPR��GLYLGLGRV�HP�
0mR�GH�2EUD��02���'LiULDV�H�3DVVDJHQV��'3��H�(TXLSDPHQWRV�H�0DWHULDLV��(0���
FRP�UHVSHFWLYD�³7D[D�GH�5HVVDUFLPHQWR�GH�'HVSHVDV�H�(QFDUJRV´��)DWRU�.��

E� 3ODQLOKD�GH�'HWDOKDPHQWR�GH�(QFDUJRV�6RFLDLV�GD�0�2��FRP�9LQFXOR��3)3�������
LQFOXLQGR� R� GHWDOKDPHQWR� GRV� HQFDUJRV� VRFLDLV� H� GR� FiOFXOR� GD� WD[D� GH�
UHVVDUFLPHQWR� GH� GHVSHVDV� H� HQFDUJRV� VREUH� D� 0mR� GH� 2EUD� FRP� YtQFXOR�
HPSUHJDWtFLR�SHUPDQHQWH��)DWRU�.D�± LQFLGH�VREUH�RV�,QVXPRV�&yGLJR�02�FRP�
YtQFXOR��

F� 3ODQLOKD�GH�'HWDOKDPHQWR�GH�(QFDUJRV�6RFLDLV�GD�0�2��VHP�9tQFXOR��3)3�������
LQFOXLQGR� R� GHWDOKDPHQWR� GRV� HQFDUJRV� VRFLDLV� H� GR� FiOFXOR� GD� WD[D� GH�
UHVVDUFLPHQWR� GH� GHVSHVDV� H� HQFDUJRV� VREUH� D� 0mR� GH� 2EUD� VHP� YtQFXOR�
HPSUHJDWtFLR�RX�DXW{QRPRV��)DWRU�.E�± LQFLGH�VREUH�RV�,QVXPRV�&yGLJR�02�VHP�
YtQFXOR��

G� 3ODQLOKD� GH� 'HVSHVDV� )LVFDLV� H� &XVWRV� 'LYHUVRV� �3)3����� LQFOXLQGR� R�
GHWDOKDPHQWR�GDV�GHVSHVDV�ILVFDLV��GD�UHPXQHUDomR�GD�HPSUHVD�H�GRV�FXVWRV�
GLYHUVRV� �DGPLQLVWUDWLYRV�� DSOLFDGRV� VREUH� RV� FXVWRV� GD� SURSRVWD�� LQFOXLQGR� R�
FiOFXOR�GD�WD[D�GH�UHVVDUFLPHQWR�GH�GHVSHVDV�VREUH�FXVWRV�GLYHUVRV��)DWRU�.F�±
LQFLGH�VREUH�RV�,QVXPRV�&yGLJR�'3�H�(4��

������ $V�FRPSRVLo}HV�GRV�SUHoRV�XQLWiULRV�SHOD�/,&,7$17(�GHYHP�VHU�FRQVWUXtGDV�FRP�
EDVH� QRV� FXVWRV� GD� HPSUHVD� H� UHVSHFWLYR� )DWRU� .� �7D[D� GH� 5HVVDUFLPHQWR� GH�
'HVSHVDV� H� (QFDUJRV�� GH� FDGD� WLSR� GH� LQVXPR�� TXH� GHYH� UHSUHVHQWDU� WRGRV� RV�
LPSRVWRV� H� WD[DV�� HPROXPHQWRV� H� WULEXWRV�� OHLV�� HQFDUJRV� VRFLDLV� REULJDWyULRV� H�
SUHYLGHQFLiULRV�� OXFUR�� H� GHPDLV� GHVSHVDV� LQGLUHWDV�� 1R� FDVR� GH� RPLVVmR� GDV�
UHIHULGDV�GHVSHVDV��FRQVLGHUDU�VH�mR�LQFOXVDV�QR�YDORU�JOREDO�RIHUWDGR�

������ 2V�FXVWRV�GRV�VDOiULRV�GRV�SURILVVLRQDLV�UHIHULGRV�QHVWHV�7HUPRV�GH�5HIHUrQFLD�QmR�
SRGHUmR� VHU� LQIHULRUHV� DR� SLVR� HVWDEHOHFLGR� SHOD� /HL� Q�� �����$���� �FDVR� GRV�
HQJHQKHLURV�� RX� DRV� SLVRV� IL[DGRV� SHORV� &RQVHOKRV� 5HJLRQDLV� GH� FDGD� FDWHJRULD�
SURILVVLRQDO� H� HP� FRQYHQo}HV�� DFRUGRV� RX� GLVVtGLRV� FROHWLYRV� GH� WUDEDOKR�� RQGH�
KRXYHU��1DV�ORFDOLGDGHV�QmR�DEUDQJLGDV�SRU�HVVHV�LQVWUXPHQWRV��RV�VDOiULRV�GHYHUmR�
VHU�FRPSDWtYHLV�FRP�RV�SUDWLFDGRV�QR�PHUFDGR�H�H[SHULrQFLD�H[LJLGD�QHVWH�7HUPR�GH�
5HIHUrQFLD��VRE�SHQD�GH�GHVFODVVLILFDomR�GD�3523267$�

������ 1D�FRPSRVLomR�H�XWLOL]DomR�GR�³7D[D�GH�5HVVDUFLPHQWR�GH�'HVSHVDV�H�(QFDUJRV´�
�)DWRU�.��D�/,&,7$17(�GHYHUi�DWHQWDU�SDUD�RV�VHJXLQWHV�GHWDOKHV�

�������� 1R�)DWRU�.��± '(63(6$6�),6&$,6��R�SHUFHQWXDO�GR�,66�GHYHUi�VHU�GR�PXQLFtSLR�
VHGH� GD� HPSUHVD� H� GHYHUi� LQGLFDU� R� SHUFHQWXDO� H� DQH[DU� FySLD� GD� /HL� 2UJkQLFD�
PXQLFLSDO�SDUD�YHULILFDomR�GD�FRPLVVmR�GH�MXOJDPHQWR�

�������� 1R� )DWRU� .�� ± '(63(6$6� ),6&$,6�� R� SHUFHQWXDO� GR� 3,6� H� &2),16� GHYHUi�
FRQVLGHUDU�R�5HJLPH�GH�,QFLGrQFLD�7ULEXWiULD��$FXPXODWLYD�RX�1mR�$FXPXODWLYD��GH�
DFRUGR�FRP�D�IRUPD�GH�DSXUDomR�GR�/XFUR�QR�,PSRVWR�GH�5HQGD�GD�3HVVRD�-XUtGLFD�
GD�/,&,7$17(��HP�FRQIRUPLGDGH�FRP�D�OHJLVODomR�YLJHQWH�H�R�SHUILO�MXUtGLFR�ILVFDO�GD�
/,&,7$17(�� 1R� 5HJLPH� GH� ,QFLGrQFLD� 1mR� $FXPXODWLYD� SRGH�VH� DSOLFDU� XP�
³SHUFHQWXDO�GH�GHVFRQWR´��SRUpP�D�/,&,7$17(�GHYHUi�DSUHVHQWDU�FRPSURYDQWHV�GH�
DSURYHLWDPHQWR�GH�FUpGLWRV�WULEXWiULRV�GRV�~OWLPRV����PHVHV�SDUD�FRPSURYDomR�GR�
�SHUFHQWXDO�GH�GHVFRQWR���FRQIRUPH�RULHQWDo}HV�GR�$FyUGmR�7&8�����������

�������� 2�)DWRU�.��± /8&52�H�)DWRU�.��± &86726�'$�$'0,1,675$d­2�&(175$/�VmR�
GH�FRPSRVLomR�GLVFULFLRQiULD�GD�/,&,7$17(��FRQIRUPH�VXD UHDOLGDGH�FRPHUFLDO��QmR�
SRGHQGR�VHU�VXSHULRU�DRV�SHUFHQWXDLV�HVWDEHOHFLGRV�QR�$1(;2���� 25d$0(172�
5()(5(1&,$/�3$5$�26�6(59,d26�
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��

�������� 2�)DWRU�.���&XVWRV�GD�$GPLQLVWUDomR�&HQWUDO��HVWi�HQJOREDGR�TXDLVTXHU�EHQHItFLRV�
VRFLDLV��H�J��YDOH�DOLPHQWDomR��VHJXUR�VD~GH�YLGD��RX�EHQHItFLRV�HFRQ{PLFRV��H�J���
DGLFLRQDO� GH� SURGXWLYLGDGH�� SDUWLFLSDomR� QRV� OXFURV�� JDUDQWLGRV� SHOD� /,&,7$17(� D�
VHXV�HPSUHJDGRV�RX�GLULJHQWHV��SRU�QmR�VH�WUDWDU�GH�HQFDUJR�REULJDWyULR�HVWH�QmR�
GHYH�VHU�FRQVLGHUDGR�QDV�3ODQLOKDV�3)3�����H�3)3�����

�������� $�/,&,7$17(�GHYH�XWLOL]DU�R�)DWRU�.�UHODWLYR�DR�WLSR�GH�LQVXPR�RX�PmR�GH�REUD��FRP�
RX�VHP�YtQFXOR��TXH�VHUi� HIHWLYDPHQWH�GLVSRQLELOL]DGR�SDUD�D�HODERUDomR� WRWDO� GR�
IXWXUR�&2175$72��6HQGR�IDFXOWDGR�D�/,&,7$17(�XWLOL]DU�PmR�GH�REUD�FRP�WLSR�GH�
YtQFXOR� TXH� VH� DGHTXH� D� VXD� UHDOLGDGH� FRPHUFLDO� �SHUPDQHQWH�� WHPSRUiULR��
DXW{QRPRV��HWF����GHVGH�TXH�DOLQKDGR�FRP�D�/HJLVODomR�7UDEDOKLVWD�YLJHQWH�

�������� 1mR�SRGHUmR�VHU�FRQVLGHUDGRV�QR�'HWDOKDPHQWR�GDV�'HVSHVDV�)LVFDLV�RV�WULEXWRV��
,PSRVWR� GH� 5HQGD� 3HVVRD� -XUtGLFD� �,53-�� H� &RQWULEXLomR� 6RFLDO� VREUH� R� /XFUR�
/tTXLGR��&6//���FRQIRUPH�UHFRPHQGDomR�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��EHP�FRPR�
D�&30)�H[WLQWD�D�SDUWLU�GH������

���� $�3URSRVWD�GHYH�VH�EDVHDU�QR�$1(;2���� 25d$0(172�5()(5(1&,$/�3$5$�26�
6(59,d26��H�QmR�SRGH�DSUHVHQWDU��

H� SUHoR�JOREDO�GD�SURSRVWD�PDLRU�TXH�D�RUoDGD�SHOD�&2'(9$6)�

I� FXVWR�XQLWiULR�SRU�LQVXPR�PDLRU�TXH�D�RUoDGD�SHOD�&2'(9$6)�

J� PRGLILFDomR�QRV�TXDQWLWDWLYRV��

K� FXVWRV�H�SUHoRV�XQLWiULRV�LQH[HTXtYHLV��

���� $�3523267$�H� UHVSHFWLYRV�SUHoRV�DSUHVHQWDGRV� SHOD�/,&,7$17(�GHYHUmR�HVWDU�
LQFOXtGRV�WRGRV�RV�FXVWRV�GLUHWRV�H�LQGLUHWRV�SDUD�D�H[HFXomR�GRV�VHUYLoRV��GH�DFRUGR�
FRP� DV� FRQGLo}HV� SUHYLVWDV� QR� (GLWDO� H� VHXV� DQH[RV�� FRQVWLWXLQGR�VH� QD� ~QLFD�
UHPXQHUDomR� SRVVtYHO� GH� VHU� DWULEXtGD� SHORV� WUDEDOKRV� IXWXUDPHQWH� FRQWUDWDGRV� H�
H[HFXWDGRV�

���� $ 3URSRVWD� )LQDQFHLUD� GHYHUi� VHU� GDWDGD� H� DVVLQDGD� SHOR� UHSUHVHQWDQWH� OHJDO� GD�
/,&,7$17(��FRP�R�YDORU�JOREDO�HYLGHQFLDGR�HP�VHSDUDGR�QD����IROKD�GD�SURSRVWD��
HP�DOJDULVPR�H�SRU�H[WHQVR��EDVHDGR�QRV�TXDQWLWDWLYRV�GRV�VHUYLoRV�GHVFULWRV�QD�
3ODQLOKD� GH� &XVWRV� GD� &RGHYDVI�� QHOD� LQFOXtGRV� WRGRV� RV� LPSRVWRV� H� WD[DV��
HPROXPHQWRV� H� WULEXWRV�� OHLV�� HQFDUJRV� VRFLDLV� H� SUHYLGHQFLiULRV�� OXFUR�� GHVSHVDV�
LQGLUHWDV��FXVWRV�UHODWLYRV�j�PmR�GH�REUD�H�DR�WUDQVSRUWH�DWp�R�ORFDO�GRV�VHUYLoRV��1R�
FDVR�GH�RPLVVmR�GDV�UHIHULGDV�GHVSHVDV��FRQVLGHUDU�VH�mR�LQFOXVDV�QR�YDORU�JOREDO�
RIHUWDGR�

���� 2�SUD]R�GH�YDOLGDGH�GDV�SURSRVWDV�VHUi�GH�����VHVVHQWD��GLDV�FRQWDGR�D�SDUWLU�GD�
GDWD� HVWDEHOHFLGD� SDUD� D� HQWUHJD� GDV�PHVPDV�� VXMHLWR� j� UHYDOLGDomR� SRU� LGrQWLFR�
SHUtRGR�

��� 48$/,),&$d­2�7e&1,&$

����� 3DUD�D�TXDOLILFDomR�WpFQLFD��DV�/,&,7$17(6�GHYHUmR�DSUHVHQWDU�

������� 5HJLVWUR�RX�LQVFULomR�GD�/,&,7$17(�QR�&RQVHOKR�5HJLRQDO�GH &ODVVH�GR�3URILVVLRQDO��
GHPRQVWUDQGR�R�UDPR�GH�DWLYLGDGH�SHUWLQHQWH�H�FRPSDWtYHO�FRP�R�REMHWR�GHVWH�7HUPR�
GH�5HIHUrQFLD�RX�GH�6HUYLoRV 6LPLODUHV�

������� &RPSURYDomR� GH� FDSDFLGDGH� WpFQLFD�RSHUDFLRQDO GD� /,&,7$17(�� UHSUHVHQWDGR�
SRU�FHUWLGmR�}HV��RX�DWHVWDGR�V��H[SHGLGRV�SRU�SHVVRDV�MXUtGLFDV�GH�GLUHLWR�S~EOLFR�
RX� SULYDGR�� FRPSURYDQGR� D� H[HFXomR�GH� VHUYLoRV� FRPSDWtYHO� FRP�R�REMHWR� GHVWH�
7HUPR�GH�5HIHUrQFLD� RX� GH�6HUYLoRV�6LPLODUHV �$1(;2��� � 02'(/2�'(�),&+$�
&855,&8/$5���

��������� 'HYHUmR� FRQVWDU� GR�V�� DWHVWDGR�V�� RX� FHUWLGmR�}HV��� HP� GHVWDTXH�� RV� VHJXLQWHV�
GDGRV�

D� /RFDO�GH�H[HFXomR�

E� 1RPH�GD�FRQWUDWDQWH�H�GD�FRQWUDWDGD�



0LQLVWpULR�GR 'HVHQYROYLPHQWR�5HJLRQDO
&RPSDQKLD�GH�'HVHQYROYLPHQWR�GRV�9DOHV�GR�6mR�)UDQFLVFR�H�GR�3DUQDtED

��

F� 1RPH�GR�V��UHVSRQViYHO�HLV��WpFQLFR�V���VHX�V��WtWXOR�V��SURILVVLRQDO�LV��H�Q~PHURV�
GH�UHJLVWUR�V���H

G� 5HODomR�GRV�VHUYLoRV�H[HFXWDGRV�

��������� (P� FDVR� GH� DSUHVHQWDomR� SRU� /,&,7$17(� GH� DWHVWDGR� GH� GHVHPSHQKR� DQWHULRU�
HPLWLGR� HP� IDYRU� GH� FRQVyUFLR� GR� TXDO� HOH� WHQKD� IHLWR� SDUWH�� VH� R� DWHVWDGR� RX� R�
FRQWUDWR�GH�FRQVWLWXLomR�GR�FRQVyUFLR�QmR�LGHQWLILFDU�D�DWLYLGDGH�GHVHPSHQKDGD�SRU�
FDGD� FRQVRUFLDGR� LQGLYLGXDOPHQWH�� VHUmR� DGRWDGRV� RV� VHJXLQWHV� FULWpULRV� QD�
DYDOLDomR�GH�VXD�TXDOLILFDomR�WpFQLFD�

D� FDVR�R�DWHVWDGR�WHQKD�VLGR�HPLWLGR�HP�IDYRU�GH�FRQVyUFLR�KRPRJrQHR��WRGDV�DV�
H[SHULrQFLDV� DWHVWDGDV� VHUmR� UHFRQKHFLGDV� SDUD� FDGD� XPD� GDV� HPSUHVDV�
FRQVRUFLDGDV��QD�SURSRUomR�TXDQWLWDWLYD�GH�VXD�SDUWLFLSDomR�QR�FRQVyUFLR�

E� FDVR� R� DWHVWDGR� WHQKD� VLGR� HPLWLGR� HP� IDYRU� GH� FRQVyUFLR� KHWHURJrQHR�� DV�
H[SHULrQFLDV�DWHVWDGDV�GHYHUmR�VHU�UHFRQKHFLGDV�SDUD�FDGD�FRQVRUFLDGR�GH�DFRUGR�
FRP�RV�UHVSHFWLYRV�FDPSRV�GH�DWXDomR�

������� &RPSURYDomR� GH� FDSDFLGDGH� WpFQLFD�SURILVVLRQDO GR� &RRUGHQDGRU� *HUDO��
UHSUHVHQWDGR�SRU�$WHVWDGR�GH�5HVSRQVDELOLGDGH�7pFQLFD��GHYLGDPHQWH�UHJLVWUDGR�QR
yUJmR�GH�FODVVH� TXH�FRPSURYH� WHU�R�SURILVVLRQDO�H[HFXWDGR�VHUYLoR�GH�FRPSDWtYHO�
FRP�R�REMHWR�GHVWH�7HUPR�GH�5HIHUrQFLD�RX�GH�6HUYLoRV�6LPLODUHV H�RX�FRPSURYDomR�
GH�FDSDFLGDGH�WpFQLFD�SURILVVLRQDO��UHSUHVHQWDGR�SRU�FHUWLGmR�}HV��RX�GHFODUDo}HV�
RX� RX DWHVWDGR�V�� H[SHGLGRV� SRU� SHVVRDV� MXUtGLFDV� GH� GLUHLWR� S~EOLFR� RX� SULYDGR��
FRPSURYDQGR� D� H[HFXomR� GH� VHUYLoRV� FRPSDWtYHO� FRP� R� REMHWR� GHVWH� 7HUPR� GH�
5HIHUrQFLD� RX� GH� 6HUYLoRV� 6LPLODUHV �$1(;2� �� � 02'(/2� '(� ),&+$�
&855,&8/$5�

������� 'HFODUDomR� GR� &RRUGHQDGRU� *HUDO FRP� DFHLWH� HP� SDUWLFLSDU� GRV� VHUYLoRV� FRPR�
UHVSRQViYHO� WpFQLFR� GD� HPSUHVD�� H� UHVSHFWLYR� FRPSURYDQWH� GH� YtQFXOR� HQWUH� R�V��
SURILVVLRQDO�LV��H�D�/,&,7$17(��$�GHFODUDomR�GHYH�FRQWHU��QRPH�FRPSOHWR��Q��&3)��
Q�� LGHQWLGDGH�� Q�� GR� UHJLVWUR� QR� UHVSHFWLYR� &RQVHOKR 5HJLRQDO� GH� &ODVVH� GR�
3URILVVLRQDO�

��������� &RQVLGHUD�VH�FRPR�FRPSURYDQWH�GH�YtQFXOR��

D� (PSUHJDGR�� FDUWHLUD� GH� WUDEDOKR� RX� FRQWUDWR� GH� WUDEDOKR� RX� ILFKD�OLYUR� GH�
UHJLVWUR��

E� $XW{QRPR�� FRQWUDWR� GH� SUHVWDomR� GH� VHUYLoR�� FHOHEUDGR� GH� DFRUGR� FRP� D�
OHJLVODomR�FLYLO��

F� 'LULJHQWH�RX�VyFLR��FRQWUDWR�VRFLDO�RX�DWR�FRQVWLWXWLYR�GD�HPSUHVD�

G� 2V�FRPSURYDQWHV�D�DOtQHD�³D´�H�³E´�SRGHUmR�VHU�VXEVWLWXtGRV�SRU�GHFODUDomR�
GH�FRQWUDWDomR�IXWXUD�FRP�DQXrQFLD�SRU�HVFULWR�GR�SURILVVLRQDO�

��������� 'XUDQWH�D�H[HFXomR�GR�&2175$72�R�SURILVVLRQDO�LQGLFDGR�FRPR�&RRUGHQDGRU�*HUDO�
SRGH�VHU�VXEVWLWXtGR�SRU�SURILVVLRQDO�GH�H[SHULrQFLD�HTXLYDOHQWH�RX�VXSHULRU��GHVGH�
TXH�DSURYDGR�SUHYLDPHQWH�SHOD�&2'(9$6)�

��������� 1R� FDVR� GH� GXDV� RX� PDLV� OLFLWDQWHV� DSUHVHQWDUHP� DWHVWDGRV� GH� XP� PHVPR�
SURILVVLRQDO�FRPR�5HVSRQViYHO�7pFQLFR��FRPR�FRPSURYDomR�GH�TXDOLILFDomR�WpFQLFD��
DPEDV�VHUmR�LQDELOLWDGDV�

��� 9$/25�'(�5()(5Ç1&,$��'27$d­2�25d$0(17È5,$�(�35$=2

����� 9DORU�GH�5HIHUrQFLD��2V�VHUYLoRV�REMHWR�GHVWHV�75 HVWmR�RUoDGRV�QR�YDORU�JOREDO�GH�
5����������������VHWH�PLOK}HV��QRYHFHQWRV�H�TXDUHQWD�PLO��FLQTXHQWD�H�RLWR UHDLV�H�
WULQWD� H� RLWR� FHQWDYRV��� D� SUHoRV� GH� RXWXEUR� GH� ���� SDUD� DV� FRWDo}HV� GH�
HTXLSDPHQWRV�H�SDVVDJHQV�H�D�SUHoRV�GH�MDQHLUR H�IHYHUHLUR GH������ SDUD�RV�VDOiULRV�
H�YHtFXORV FRQVWDQWHV�QDV�7DEHODV &RQVXOWLYDV GD�&RGHYDVI� �IRUDP�FRQVLGHUDGRV�
FXVWRV� LQGLUHWRV�� HQFDUJRV� VRFLDLV�� WD[DV�� LPSRVWRV� H� HPROXPHQWRV�� TXDQGR�
SHUWLQHQWHV� FRQIRUPH�LQGLFDGR�QR�RUoDPHQWR�FRQVWDQWH�QR�$1(;2���� 25d$0(172�
5()(5(1&,$/�3$5$�26�6(59,d26��(VWH�YDORU�FRUUHVSRQGH�DR�YDORU�Pi[LPR�GH�
UHIHUrQFLD�SDUD�HODERUDomR�GH�SURSRVWDV�SHODV�/,&,7$17(6�
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������� (VWmR�LQFOXVRV�QR�YDORU�DFLPD��RV�FXVWRV�LQGLUHWRV��RV�HQFDUJRV�VRFLDLV��DV�WD[DV��RV�
LPSRVWRV�H�RV�HPROXPHQWRV��2V�TXDQWLWDWLYRV��FXVWRV�H�SUHoRV�XQLWiULRV�GRV�VHUYLoRV�
FRQVWDP�QR $1(;2���� 25d$0(172�5()(5(1&,$/�3$5$�26�6(59,d26�

2� YDORU� HVWLPDGR� SDUD� D� FRQWUDWDomR GRV� SURILVVLRQDLV IRL� HODERUDGR� FRP� EDVH� HP 7DEHOD�
&RQVXOWLYD�GH�3UHoRV�GD�&RGHYDVI �MDQHLUR��������3DUD�R�FiOFXOR�HVWLPDGR�GR�YDORU�GRV�YHtFXORV�
IRL�HODERUDGR�FRP�EDVH�HP 7DEHOD�&RQVXOWLYD�GH�3UHoRV�GD�&RGHYDVI� �IHYHUHLUR��������3DUD�
SDVVDJHQV�DpUHDV H�PDWHULDLV�RX�HTXLSDPHQWRV�QmR�FRQVWDQWHV�QR�VLVWHPD�GH�FXVWRV�FLWDGRV�
DFLPD��IRUDP�HIHWXDGDV�SHVTXLVDV�GH�SUHoRV��RUoDGRV�QR�PrV�GH�RXWXEUR�GH������ FRQVLGHUDQGR�
R�$UW������GD�,QVWUXomR�1RUPDWLYD�Q�����������GR�0LQLVWpULR�GD�(FRQRPLD��3DUD�RV�YDORUHV�GDV
GLiULDV�FRQVLGHURX�VH�DV�QRUPDV�GD�&RGHYDVI�

������� 1R�RUoDPHQWR�GH�UHIHUrQFLD�IRUDP�FRQVLGHUDGDV�SDUD�DV�FRPSRVLo}HV�GD�³7D[D�GH�
5HVVDUFLPHQWR� GH�'HVSHVDV H�(QFDUJRV´ �)DWRU� .�� DV� VHJXLQWHV� WD[DV� GH�%',� H�
(QFDUJRV�6RFLDLV�

D� 'HVSHVDV� )LVFDLV�� ,66�  � ������� 3,6�  � ������� &2),16�  � �������
2EVHUYDo}HV�� RV� SHUFHQWXDLV� GHVFULWRV� VmR� DSOLFiYHLV� VREUH� R� 35(d2��
REVHUYDU�FRUUHomR�SDUD�DSOLFDomR�VREUH�&8672�QD�3ODQLOKD��)RL�FRQVLGHUDGR�
D�WULEXWDomR�VRE�³5HJLPH�GH�,QFLGrQFLD�1mR�$FXPXODWLYD´��WD[D�EDVH�GH�3,6�
 � ������ H�&2),16�  � ������� DSOLFDQGR� ���� GH� SHUFHQWXDO� GH� GHVFRQWR��
FRQIRUPH�RULHQWDo}HV�GR�$FyUGmR�7&8������������

E� (QFDUJRV�6RFLDLV��&RP�YLQFXOR� ���������$XW{QRPRV��6HP�YtQFXOR�� ����

F� 2XWUDV� 'HVSHVDV�� &XVWRV� GD� DGPLQLVWUDomR�  � �������� 5HPXQHUDomR� GD�
(PSUHVD��/XFUR�� �������

����� 'RWDomR�2UoDPHQWiULD��$V�GHVSHVDV�GHFRUUHQWHV�GHVWD�FRQWUDWDomR�FRUUHUmR�j�FRQWD�
GR�VHJXLQWH SURJUDPD�GH�WUDEDOKR�

�������������.��������� $SRLR� D� 3URMHWRV� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� /RFDO�
,QWHJUDGR�± 1DFLRQDO

��� 3UD]R�GH�([HFXomR

����� 2�SUD]R�GH�H[HFXomR�GR�&2175$72�VHUi�GH�����GR]H��PHVHV��FRQWDGRV�D�SDUWLU�GD�
GDWD� GD� HPLVVmR� GD� SULPHLUD� 25'(0� '(� 6(59,d2� 325� $7,9,'$'( �26$���
SRGHQGR�WHU�D�VXD�GXUDomR SURUURJDGD�SRU�LJXDLV�H�VXFHVVLYRV�SHUtRGRV�FRP�YLVWDV�
j�REWHQomR�GH�SUHoRV�H�FRQGLo}HV�PDLV�YDQWDMRVDV�SDUD�D�DGPLQLVWUDomR��OLPLWDGD�D�
���VHVVHQWD�PHVHV��DWHQGHQGR�DR�GLVSRVWR�DR�$UWLJR����GD�/HL����������

������� $�H[HFXomR�GR�&2175$72�p�FRQWLQXDGD��FRP�H[HFXomR�SRU�DWLYLGDGH�GHILQLGR�SRU�
2UGHP�GH�6HUYLoR�SRU�$WLYLGDGH��26$���TXH�GHILQLUi�D�OLVWD�GH�DWLYLGDGHV�VHUYLoRV D�
VHUHP� H[HFXWDGRV SHULRGLFDPHQWH� �SUHIHUHQFLDOPHQWH� PHQVDO��� DOpP� GDV�
HVSHFLILFDo}HV� WpFQLFDV�� LQVXPRV� QHFHVViULRV� �LQFOXLQGR� PmR�GH�REUD�� H� GHPDLV�
GHILQLo}HV�

��� &5,7e5,26�'(�3$*$0(172�H�5($-867$0(172 '26�35(d26

����� 2V�SDJDPHQWRV�GRV�VHUYLoRV�VHUmR�HIHWXDGRV�HP�UHDLV��FRP�EDVH�QDV�PHGLo}HV�GH�
FDGD� 25'(0�'(� 6(59,d2� 325� $7,9,'$'( �26$��� GRV� VHUYLoRV� HIHWLYDPHQWH�
H[HFXWDGRV��TXH�VHUmR�DYDOLDGDV�SHOR�),6&$/�QR�5HODWyULR�GH�$FRPSDQKDPHQWR�H�
0HGLomR��5$0���REHGHFHQGR�RV�SUHoRV�XQLWiULRV�DSUHVHQWDGRV�SHOD�&2175$7$'$�
HP� VXD� 3523267$�� H� FRQIRUPH� D� DSUHVHQWDomR� GD� )DWXUD�1RWDV� )LVFDLV��
GHYLGDPHQWH� DWHVWDGD� SHOR� ),6&$/� GD� &RGHYDVI�� IRUPDOPHQWH� GHVLJQDGR��
REVHUYDQGR�VH�R�GLVSRVWR�QRV�VXELWHQV�VHJXLQWHV�

������� $�&2'(9$6)�GHPDQGDUi�RV�VHUYLoRV�YLD�25'(0�'(�6(59,d2�325�$7,9,'$'(
SHULRGLFDPHQWH� �SUHIHUHQFLDOPHQWH� WULPHVWUDO��� FRP� PHGLomR� H� DYDOLDomR� GDV�
DWLYLGDGHV� YLD� 5HODWyULR� GH� $FRPSDQKDPHQWR� H� 0HGLomR� �5$0�� HPLWLGRV�
SHULRGLFDPHQWH� �SUHIHUHQFLDOPHQWH�PHQVDO��� DWHVWDQGR�D� H[HFXomR�GRV� VHUYLoRV� H�
DWLYLGDGHV�UHDOL]DGDV�QR�SHUtRGR�
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��

������� $� &2'(9$6)� VRPHQWH� SDJDUi� D� &2175$7$'$� SHORV� VHUYLoRV� HIHWLYDPHQWH�
GHPDQGDGRV�H�H[HFXWDGRV��FRP�EDVH�QRV�SUHoRV�XQLWiULRV�LQWHJUDQWHV�GD�SURSRVWD�
DSURYDGD�H��FDVR�DSOLFiYHO��D�LQFLGrQFLD�GH�UHDMXVWDPHQWR�H�UHHTXLOtEULR�HFRQ{PLFR�
ILQDQFHLUR�H�DWXDOL]DomR�ILQDQFHLUD��H�PHGLDQWH�DWHVWR�SHOR�),6&$/�

������� 1RV�SUHoRV�DSUHVHQWDGRV�SHOR�/,&,7$17(�GHYHUmR�HVWDU�LQFOXtGRV�WRGRV�RV�FXVWRV�
GLUHWRV� H� LQGLUHWRV� SDUD� D� H[HFXomR� GRV� VHUYLoRV�� GH� DFRUGR� FRP� DV� FRQGLo}HV�
SUHYLVWDV�QHVWH�75�H�VHXV�DQH[RV��FRQVWLWXLQGR�VH�QD�~QLFD�UHPXQHUDomR�SRVVtYHO�GH�
VHU�DWULEXtGD�SHORV�WUDEDOKRV�FRQWUDWDGRV�H�H[HFXWDGRV�

������� $�&RQWUDWDGD�QmR�SRGHUi�SDJDU�VDOiULRV�LQIHULRUHV�DRV�LQGLFDGRV�QD�3URSRVWD�

������� $� &RQWUDWDGD� GHYHUi� DSUHVHQWDU�� MXQWR� FRP� D� IDWXUD� PHQVDO�� FRPSURYDQWH� GRV�
VDOiULRV�SDJRV�H�FRPSURYDQWHV�GR�SDJDPHQWR�GRV�HQFDUJRV�VRFLDLV�H� WUDEDOKLVWDV�
�)*76��H�GR�,66�GR�PrV�DQWHULRU�

������� &RQVLGHUD�VH� TXH� QD� 3523267$� DSUHVHQWDGD� SHOD� /,&,7$17(� HVWmR� LQFOXtGRV�
WRGRV�RV�FXVWRV�GLUHWRV�H�LQGLUHWRV�SDUD�D�H[HFXomR�GRV�VHUYLoRV��GH�DFRUGR�FRP�DV�
FRQGLo}HV� SUHYLVWDV� QR� (GLWDO� H� VHXV� DQH[RV�� FRQVHTXHQWHPHQWH� D� DSOLFDomR� GD�
IRUPD�GH�SDJDPHQWR�GHILQLGD�QHVWHV�7HUPRV�GH�5HIHUrQFLD�UHPXQHUD�LQWHLUDPHQWH�D�
&2175$7$'$�SHOD�H[HFXomR�GRV�VHUYLoRV��LQFOXLQGR�

D� &XVWR�GH�PmR�GH�REUD��VDOiULRV��DFRUGRV��GLVVtGLRV�FROHWLYRV��HTXLSDPHQWRV��
YHtFXORV��PDWHULDO�GH�FRQVXPR��HWF��

E� &XVWRV� GHYLGRV� D� WtWXORV� GH� HQFDUJRV� VRFLDLV�� REULJDo}HV� WUDEDOKLVWDV��
SUHYLGHQFLiULDV��VHFXULWiULDV��UHVFLVmR�GH�FRQWUDWR�GH�SHVVRDO��HWF���FRQIRUPH�
D�OHJLVODomR�EUDVLOHLUD�

F� &XVWRV�DGPLQLVWUDWLYRV�H�GHVSHVDV�ILVFDLV��H

G� $X[tOLRV� RX� EHQHItFLRV� VRFLDLV� �H�J�� YDOH� DOLPHQWDomR�� VHJXUR� VD~GH�YLGD��
DX[tOLR PRUDGLD��RX�EHQHItFLRV�HFRQ{PLFRV��H�J���DGLFLRQDO�GH�SURGXWLYLGDGH��
SDUWLFLSDomR�QRV�OXFURV��JDUDQWLGRV�SHOD�/,&,7$17(�D�VHXV�HPSUHJDGRV�RX�
GLULJHQWHV�

������� $V� SRVVtYHLV� YDULDo}HV� GRV� TXDQWLWDWLYRV� GXUDQWH� D� H[HFXomR� �SDUD�PDLV� RX� SDUD�
PHQRV�� GDV� SUHYLV}HV� DSUHVHQWDGDV� SHOR� /,&,7$17(� HP� VXD� 3523267$�� QmR�
SRGHUmR� VHUYLU� GH� SUHWH[WR� SDUD� SOHLWRV� GH� PRGLILFDomR� GRV� SUHoRV� XQLWiULRV�
RIHUHFLGRV�

������� $6�$7,9,'$'(6 TXH�QmR�VH�DGHTXDU�jV�IRUPDV�GH�SDJDPHQWR�HVWDEHOHFLGDV�QHVWH�
75�H�RX�TXH�QmR�VHMD�H[HFXWDGR�HP�SOHQD�FRQIRUPLGDGH��EHP�FRPR�TXDOTXHU�LQVXPR�
RX�PmR�GH�REUD�QmR�VROLFLWDGRV�QD�2UGHP�GH�6HUYLoR�RX�HIHWLYDPHQWH�QmR�DORFDGRV��
QmR�VHUmR�SDJRV�

������� 2V� SDJDPHQWRV� D� VHUHP� UHDOL]DGRV� QR� &2175$72�� UHODWLYRV� D� FDGD� PrV� GH�
UHIHUrQFLD��VHUmR�DMXVWDGRV�SHOR�³IDWRU�GH�DMXVWH�QR�SDJDPHQWR´��FRQIRUPH�GHWDOKDGR�
QR�$QH[R���

����� 2�SDJDPHQWR�GRV�VHUYLoRV�HVWi�VXMHLWR�jV�VHJXLQWHV�FRQGLo}HV�JHUDLV�

D� $V�IDWXUDV�H[LJLUmR�R�DFRPSDQKDPHQWR�GH�GRFXPHQWDomR�TXH�MXVWLILTXH�FDGD�
VHUYLoR�IDWXUDGR��FRP�D�LQGLFDomR�GR�Q~PHUR�GD�1RWD�GH�(PSHQKR�TXH�OKH�
Gi�FREHUWXUD�FRP�D�LQGLFDomR�GR�SHUtRGR�GH�VXD�H[HFXomR�

E� 2�SUD]R�Pi[LPR�GH�����WULQWD��GLDV�DSyV�DSURYDomR�GD�H[HFXomR�GRV�VHUYLoRV�
p�HVWLPDGR�SDUD�D�HIHWLYDomR�GRV�SDJDPHQWRV��FRQWDGRV�D�SDUWLU�GD�GDWD�GH�
HQWUDGD�GD�IDWXUD�QD�*HUrQFLD�GH�'HVHQYROYLPHQWR�7HUULWRULDO GD�&2'(9$6)��
VHQGR���� �GH]�� GLDV� SDUD� D� OLEHUDomR�GD� IDWXUD� H� ��� �YLQWH�� GLDV� SDUD� VXD�
OLTXLGDomR�

F� 4XDOTXHU�HUUR�GHWHFWDGR�QR�GRFXPHQWR�GH�FREUDQoD�DFDUUHWDUi�D�GHYROXomR�
GR�PHVPR�j�&2175$7$'$��SDUD�FRUUHo}HV�H�DFHUWRV�� LQLFLDQGR�VH��DSyV�
HVVD�UHDSUHVHQWDomR��D�FRQWDJHP�GH�QRYRV�SUD]RV�SDUD�SDJDPHQWR�
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��

��� 5($-867$0(172 '26�35(d26

������� 2V�SUHoRV�SHUPDQHFHUmR�YiOLGRV�SRU�XP�SHUtRGR�GH�XP�DQR��FRQWDGR�GD�GDWD�GD�
DSUHVHQWDomR�GD�3523267$��$SyV�HVWH�SUD]R��VHUmR� UHDMXVWDGRV�DSOLFDQGR�VH�D�
VHJXLQWH�IyUPXOD�

ܴ ൌ ܸ ݔ
ሺܫଵ െ ଴ሻܫ

଴ܫ
2QGH�
5�p�R�YDORU�GR�UHDMXVWDPHQWR�SURFXUDGR�
9�p�R�YDORU�FRQWUDWXDO�D�VHU�UHDMXVWDGR�
,� p�R�tQGLFH�FRUUHVSRQGHQWH�DR�PrV�GR�DQLYHUViULR�GD�SURSRVWD�
,� p�R�tQGLFH�LQLFLDO�FRUUHVSRQGHQWH�DR�PrV�GH�DSUHVHQWDomR�GD�3URSRVWD�

������� 2V� tQGLFHV D� VHUHP� FRQVLGHUDGRV� QR� UHDMXVWDPHQWR� VHUmR� H[WUDtGRV� GDV� WDEHODV�
SXEOLFDGDV�QD�UHYLVWD�&RQMXQWXUD�(FRQ{PLFD��HGLWDGD�SHOD�)XQGDomR�*HW~OLR�9DUJDV��
FRUUHVSRQGHQWH� j� FROXQD� ��� �&XVWR� 1DFLRQDO� GD� &RQVWUXomR� &LYLO� � 6HUYLoRV� GH�
&RQVXOWRULD�

��� 0XOWDV

����� $V�PXOWDV�GHFRUUHQWHV�GD� LQH[HFXomR� WRWDO� RX�SDUFLDO� GR�FRQWUDWR�VHUmR�DSOLFDGDV�GH�
DFRUGR�FRP�R�TXH�VHJXH��
D��������XP�GpFLPR�SRU�FHQWR��DWp�������GRLV�GpFLPRV�SRU�FHQWR��SRU�GLD�VREUH�R�YDORU�DGMXGLFDGR�
HP�FDVR�GH�DWUDVR�QD�H[HFXomR�GRV�VHUYLoRV��OLPLWDGD�D�LQFLGrQFLD�D�����TXLQ]H��GLDV��$SyV�R�
GpFLPR�TXLQWR�GLD�H�D�FULWpULR�GD�&RGHYDVI��QR�FDVR�GH�H[HFXomR�FRP�DWUDVR��SRGHUi�RFRUUHU�D�
QmR�DFHLWDomR�GR�REMHWR��GH�IRUPD�D�FRQILJXUDU��QHVVD�KLSyWHVH��LQH[HFXomR�WRWDO�GD�REULJDomR�
DVVXPLGD��VHP�SUHMXt]R�GD�UHVFLVmR�XQLODWHUDO�GD�DYHQoD��
E��������XP�GpFLPR�SRU�FHQWR��DWp������GH]�SRU�FHQWR��VREUH�R�YDORU�DGMXGLFDGR��HP�FDVR�GH�
DWUDVR� QD� H[HFXomR� GR� REMHWR�� SRU� SHUtRGR� VXSHULRU� DR� SUHYLVWR� QR� VXELWHP� DFLPD�� RX� GH�
LQH[HFXomR�SDUFLDO�GD�REULJDomR�DVVXPLGD��
F��������XP�GpFLPR�SRU�FHQWR��DWp������TXLQ]H�SRU�FHQWR��VREUH�R�YDORU�DGMXGLFDGR��HP�FDVR�GH�
LQH[HFXomR�WRWDO�GD�REULJDomR�DVVXPLGD��
G�������D������SRU�GLD�VREUH�R�YDORU�PHQVDO�GR�FRQWUDWR��FRQIRUPH�GHWDOKDPHQWR�FRQVWDQWH�GDV�
WDEHODV���H����DEDL[R��H�
H� �������VHWH�FHQWpVLPRV�SRU�FHQWR��GR�YDORU�GR�FRQWUDWR�SRU�GLD�GH�DWUDVR�QD�DSUHVHQWDomR�GD�
JDUDQWLD��VHMD�SDUD�UHIRUoR�RX�SRU�RFDVLmR�GH�SURUURJDomR���REVHUYDGR�R�Pi[LPR�GH�����GRLV�SRU�
FHQWR���2�DWUDVR�VXSHULRU�D�����YLQWH�H�FLQFR��GLDV�DXWRUL]DUi�D�&RGHYDVI�SURPRYHU�D�UHVFLVmR�GR�
FRQWUDWR�
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��

����� $V� SHQDOLGDGHV� GH� PXOWD� GHFRUUHQWHV� GH� IDWRV� GLYHUVRV� VHUmR� FRQVLGHUDGDV�
LQGHSHQGHQWHV�HQWUH�VL�

����� 2FRUULGD�D�LQDGLPSOrQFLD��D�PXOWD�VHUi�DSOLFDGD�SHOD�&RGHYDVI��DSyV�UHJXODU�SURFHVVR�
DGPLQLVWUDWLYR��REVHUYDQGR�VH�R�VHJXLQWH��
D��$�PXOWD�VHUi�GHVFRQWDGD�GD�JDUDQWLD�SUHVWDGD�SHOD�FRQWUDWDGD��
E��&DVR�R�YDORU�GD�PXOWD�VHMD�GH�YDORU�VXSHULRU�DR�YDORU�GD�JDUDQWLD�SUHVWDGD��DOpP�GD�SHUGD�
GHVWD�� UHVSRQGHUi�D�FRQWUDWDGD SHOD�VXD� GLIHUHQoD�� D�TXDO� VHUi�GHVFRQWDGD�GRV�SDJDPHQWRV�
HYHQWXDOPHQWH�GHYLGRV�SHOD�$GPLQLVWUDomR�RX�DLQGD��TXDQGR�IRU�R�FDVR��FREUDGD�MXGLFLDOPHQWH��
F��&DVR�R�YDORU�GR�IDWXUDPHQWR�VHMD�LQVXILFLHQWH�SDUD�FREULU�D�PXOWD��D�FRQWUDWDGD�VHUi�FRQYRFDGD�
SDUD�FRPSOHPHQWDomR�GR�VHX�YDORU�QR�SUD]R�GH����FLQFR��GLDV�D�FRQWDU�GD�GDWD�GD�FRQYRFDomR��
G��1mR�KDYHQGR�TXDOTXHU� LPSRUWkQFLD�D�VHU� UHFHELGD�SHOD�FRQWUDWDGD��HVWD�VHUi�FRQYRFDGD�D�
UHFROKHU�&RGHYDVI�R�YDORU�WRWDO�GD�PXOWD��QR�SUD]R�GH����FLQFR��GLDV��FRQWDGR�D�SDUWLU�GD�GDWD�GD�
FRPXQLFDomR�

����� 2�OLFLWDQWH�YHQFHGRU�WHUi�XP�SUD]R�LQLFLDOPHQWH�GH����GH]��GLDV�~WHLV�SDUD�GHIHVD�SUpYLD�
H��SRVWHULRUPHQWH��GLDQWH�GH�XPD�HYHQWXDO�GHFLVmR�TXH�OKH�WHQKD�VLGR�GHVIDYRUiYHO��WHUi�PDLV�
XP�SUD]R�GH����FLQFR��GLDV�~WHLV��FRQWDGR�D�SDUWLU�GD�GDWD�GH�FLHQWLILFDomR�GD�DSOLFDomR�PXOWD��
SDUD�DSUHVHQWDU�UHFXUVR�j�&RGHYDVI��2XYLGD�D�ILVFDOL]DomR�H�DFRPSDQKDPHQWR�GR�FRQWUDWR��R�
UHFXUVR� VHUi� HQFDPLQKDGR� j� $VVHVVRULD� -XUtGLFD� GD� 6XSHULQWHQGrQFLD� 5HJLRQDO�6HGH�� TXH�
SURFHGHUi�DR�VHX�H[DPH�

����� $SyV� R� SURFHGLPHQWR� HVWDEHOHFLGR� QR� LWHP� DQWHULRU�� R� UHFXUVR� VHUi� DSUHFLDGR� SHOD�
'LUHWRULD�([HFXWLYD�GD�&RGHYDVI��TXH�SRGHUi�UHOHYDU�RX�QmR�D�PXOWD�

����� (P�FDVR�GH� UHOHYDomR�GD�PXOWD�� D�&RGHYDVI� VH� UHVHUYD�R�GLUHLWR�GH�FREUDU�SHUGDV�H�
GDQRV SRUYHQWXUD�FDEtYHLV�HP�UD]mR�GR�LQDGLPSOHPHQWR�GH�RXWUDV�REULJDo}HV��QmR�FRQVWLWXLQGR�
D�UHOHYDomR�QRYDomR�FRQWUDWXDO�QHP�GHVLVWrQFLD�GRV�GLUHLWRV�TXH�OKH�IRUHP�DVVHJXUDGRV�

����� &DVR�D�'LUHWRULD�([HFXWLYD�PDQWHQKD�D�PXOWD��QmR�FDEHUi�QRYR�UHFXUVR�DGPLQLVWUDWLYR�

��� *(67­2�&2175$78$/

����� $V�DWLYLGDGHV�GH�JHVWmR�FRQWUDWXDO�VmR�R�FRQMXQWR�GH�Do}HV�TXH�WHP�SRU�REMHWLYR�DIHULU�
R� FXPSULPHQWR� GRV� UHVXOWDGRV� SUHYLVWRV� SHOD� &2'(9$6)� UHODWLYRV� DRV� VHUYLoRV�
FRQWUDWDGRV��DWUDYpV�GD�ILVFDOL]DomR�H�DFRPSDQKDPHQWR��$GLFLRQDOPHQWH��YHULILFDQGR�
D� UHJXODULGDGH� GDV� REULJDo}HV� SUHYLGHQFLiULDV�� ILVFDLV� H� WUDEDOKLVWDV�� EHP� FRPR�
SUHVWDU� DSRLR� j� LQVWUXomR� SURFHVVXDO� H� R� HQFDPLQKDPHQWR� GD� GRFXPHQWDomR�
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��

SHUWLQHQWH�DR�VHWRU�GH�FRQWUDWRV�SDUD�D�IRUPDOL]DomR�GRV�SURFHGLPHQWRV�UHODWLYRV�D�
UHSDFWXDomR��DOWHUDomR��UHHTXLOtEULR��SURUURJDomR��SDJDPHQWR��HYHQWXDO�DSOLFDomR�GH�
VDQo}HV��H[WLQomR�GR�FRQWUDWR��GHQWUH�RXWUDV��FRP�YLVWD�D�DVVHJXUDU�R�FXPSULPHQWR�
GDV� FOiXVXODV� DYHQoDGDV� H� D� VROXomR� GH� SUREOHPDV� UHODWLYRV� D� H[HFXomR� GRV�
VHUYLoRV�

����� 6mR�,QVWUXPHQWRV�GH�*HVWmR�GR�&RQWUDWR�

D� (GLWDO�H�7HUPR�GH�5HIHUrQFLD��H�UHVSHFWLYRV�$QH[RV�

E� 3URSRVWD�GD�&2175$7$'$�

F� &RQWUDWR��H�UHVSHFWLYRV�DQH[RV�H�DGLWDPHQWRV�

G� 2UGHP�GH�6HUYLoR�SRU�$7,9,'$'(��26$��

H� 5HODWyULR�$FRPSDQKDPHQWR�H�0HGLomR��5$0��

I� ,QVWUXPHQWRV�GH�&RPXQLFDomR�

J� 7HUPR�GH�(QFHUUDPHQWR�)tVLFR��7()�

����� 6REUH�D�2UGHP�GH�6HUYLoR�SRU�$WLYLGDGH��26$��

������� $� 25'(0� '(� 6(59,d2� 325� $7,9,'$'( �26$� p� GRFXPHQWR� XWLOL]DGR� SHOD�
&2'(9$6)�� HODERUDGR� SHOR� ),6&$/�� H� DSURYDGR� SHOD� $XWRULGDGH� &RPSHWHQWH ±
*HUHQWH�GH�'HVHQYROYLPHQWR�7HUULWRULDO� SDUD�GHILQLomR�GH�GHPDQGDV�H�VROLFLWDomR�j�
&2175$7$'$�SDUD�H[HFXomR�GDV�$7,9,'$'(6�HVSHFtILFDV�

������� &RQWH~GR�PtQLPR�GD�26$�

D� /LVWD� GDV� $7,9,'$'(6� GHPDQGDGDV�� FRP� UHVSHFWLYRV� LQVXPRV�� FRP�
TXDQWLWDWLYRV�QHFHVViULRV��H�FXVWRV�SUHoRV�XQLWiULRV�FRQWUDWDGRV�

E� &URQRJUDPD�GH�H[HFXomR��FRP�SUD]R�GH�HQWUHJD�GH�FDGD�$7,9,'$'(�

F� (VSHFLILFDomR�WpFQLFD�GH�FDGD�$7,9,'$'(�

������� $� 26$ VHUi� HPLWLGD� SHULRGLFDPHQWH� SHOR� ),6&$/� FRQIRUPH� GHPDQGD� GD�
&2'(9$6)�� TXH� VHUi� VXEPHWLGD� j� DSURYDomR� GR� *HUHQWH� GH� 'HVHQYROYLPHQWR�
7HUULWRULDO�GD�ÈUHD�GH�5HYLWDOL]DomR�GH�%DFLDV�+LGURJUiILFDV�

������� $� 26$ HVSHFLILFDUi� RV� TXDQWLWDWLYRV� SRU� $7,9,'$'(6 H� SUD]R� GH� HQWUHJD��
UHVSHLWDQGR�VH� RV� SUHoRV� XQLWiULRV� GD� 3URSRVWD� 9HQFHGRUD�� H� SRVVtYHLV�
UHDMXVWDPHQWRV�

������� $V� $7,9,'$'(6 FRPSOH[DV� H� H[WHQVDV� SRGHUmR� VHU� GLYLGLGDV� HP� IDVHV�� FRP�
HQWUHJDV� SDUFLDLV�� H� GHYHUmR� VHU� FRQWDELOL]DGDV� QR� 5HODWyULR� $FRPSDQKDPHQWR� H�
0HGLomR��5$0���D�WtWXOR�GH�PHGLomR�H�SDJDPHQWR�

����� 6REUH�R�,QVWUXPHQWR�GH�0HGLomR�GH�5HVXOWDGR��,05��

������� 2V� VHUYLoRV� SUHVWDGRV� SHOD�&2175$7$'$ VHUmR�DYDOLDGRV� SHOD�&2'(9$6)� SRU�
PHLR�GR�,05��HP�FRQVRQkQFLD�FRP�DV�GLUHWUL]HV�GD�,1�032*����������SDUD�GHILQLU�H�
SDGURQL]DU�D�DYDOLDomR�GD�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV�

������� 2� ,05� p� FRPSRVWR� SRU� XP� LQGLFDGRU�� R� *UDX� GH� ([HFXomR� GDV� $WLYLGDGHV�
3URJUDPDGDV �*($3��� FRQVWDQWH� QR� $1(;2� �� � ,167580(1726� '(� *(67­2�
&2175$78$/�� DSXUDGR� SHULRGLFDPHQWH� SHOR� ),6&$/� SRU� PHLR� GR� 5HODWyULR� GH�
$FRPSDQKDPHQWR�H�0HGLomR��5$0��

��������� 2� *($3� UHVXOWD� HP� YDORUHV� FHQWHVLPDLV HQWUH� �� �]HUR�� H� �� �XP��� FRP� UHVXOWDGR�
DUUHGRQGDGR�SDUD�FLPD��H�FRUUHVSRQGH�UHVSHFWLYDPHQWH�jV�VLWXDo}HV�GDV�DWLYLGDGHV�
H[HFXWDGDV��HQWUHJXHV�H�DSURYDGDV�FRP�TXDOLGDGH�H�SUD]R��FRQIRUPH�GHPDQGD�GD�
26�

������� 2� ,05� GHWHUPLQD� R� ³IDWRU� GH� DMXVWH� QR� SDJDPHQWR´� SURSRUFLRQDO� D� H[HFXomR� GDV�
DWLYLGDGHV� HIHWLYDPHQWH� H[HFXWDGDV�� HQWUHJXHV� H� DSURYDGDV�� GHQWUR� GR� SUD]R� H�
TXDOLGDGH�H[LJLGRV�QD�26��H�PHGLGRV�QR�5$0��
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��

��������� 2V� SDJDPHQWRV� D� VHUHP� UHDOL]DGRV� QR� &2175$72�� UHODWLYRV� D� FDGD� PrV� GH�
UHIHUrQFLD��VHUmR�DMXVWDGRV�SHOR�³IDWRU�GH�DMXVWH�QR�SDJDPHQWR´��FRQIRUPH�IyUPXOD�D�
VHJXLU�

��������� 9DORU� GH� SDJDPHQWR  � ^�9DORU� PHQVDO� SUHYLVWR� QD� 26$�� ;� �)DWRU� GH� DMXVWH� QR�
SDJDPHQWR�HVWDEHOHFLGR�QD�5$0�`�

��������� $V�DGHTXDo}HV�GH�SDJDPHQWR��RULJLQDGDV�SHOR�GHVFXPSULPHQWR�GR�,05�QmR�GHYHP�
VHU�LQWHUSUHWDGDV�FRPR�SHQDOLGDGHV�RX�PXOWDV�

������� $GLFLRQDOPHQWH� R� ,05� GHWHUPLQD� RV� FULWpULRV� REMHWLYRV� GH� DSOLFDomR� GH� VDQo}HV�
DGPLQLVWUDWLYDV� H� UHVFLVmR� GHYLGR� D� LQIUDo}HV� UHODWLYR� D� SUHVWDomR� GH� VHUYLoR��
FRQIRUPH�QRUPDV�DSUHVHQWDGDV�QR�(GLWDO�

��������� 2�QmR�DWHQGLPHQWR�GDV�PHWDV�� SRU� tQILPD�GLIHUHQoD�SRGHUi�VHU� REMHWR�DSHQDV� GH�
QRWLILFDomR�QDV�SULPHLUDV�RFRUUrQFLDV��GH�PRGR�D�QmR�FRPSURPHWHU�D�FRQWLQXLGDGH�
GD�FRQWUDWDomR�

������� $� &2175$7$'$� SRGHUi� DSUHVHQWDU� MXVWLILFDWLYD� SDUD� D� SUHVWDomR� GRV� VHUYLoRV�
DEDL[R�GR�QtYHO�GH�VDWLVIDomR��TXH�SRGHUi�VHU�DFHLWD�SHOR�),6&$/�DSyV�DQiOLVH��GHVGH�
TXH� FRPSURYDGD� D� H[FHSFLRQDOLGDGH� GD� RFRUUrQFLD�� UHVXOWDQWH� H[FOXVLYDPHQWH� GH�
IDWRUHV�LPSUHYLVtYHLV�H�DOKHLRV�DR�FRQWUROH�GD�&2175$7$'$�

������� $V� DWLYLGDGHV� H� UHODWyULRV� QmR� DSURYDGRV� VHUmR� GHYROYLGRV� SDUD� DV� FRUUHo}HV� H�
FRPSOHPHQWDo}HV�QHFHVViULDV��GH�DFRUGR�FRP�DV�DQiOLVHV�GD�&2'(9$6)�D�VHUHP�
HQFDPLQKDGDV�j�&2175$7$'$��VHP�{QXV�j�&2'(9$6)�

����� 6REUH�R�5HODWyULR�GH�$FRPSDQKDPHQWR�H�0HGLomR��5$0��

������� 2�5$0�UHSUHVHQWD�R�WHUPR�FLUFXQVWDQFLDGR�SDUD�HIHLWR�GH�UHFHELPHQWR�H�DSURYDomR�
GRV� $7,9,'$'(6 HODERUDGRV�� HODERUDGR� SHOR� ),6&$/�� H� FRPXQLFDUi� D�
&2175$7$'$� SDUD� TXH� HPLWD� D� 1RWD� )LVFDO� RX� )DWXUD� FRP� R� YDORU� H[DWR�
GLPHQVLRQDGR�SHOR�),6&$/�GH�FDGD�$7,9,'$'(�

������� &RQWH~GR�PtQLPR�GR�5$0��

D� /LVWD� GRV� $7,9,'$'( GHPDQGDGDV� QD�V�� 26�V��� FRP� UHVSHFWLYRV�
TXDQWLWDWLYRV�GH�LQVXPRV�

E� /LVWD� GRV� $7,9,'$'( HIHWLYDPHQWH� H[HFXWDGRV� FRP� SUD]R� H� TXDOLGDGH�
VDWLVIDWyULRV�

F� 9DORU�GH�SDJDPHQWR�

G� $QiOLVH�H�FRQFOXVmR�DFHUFD�GDV�RFRUUrQFLDV�QD�H[HFXomR�GR�&2175$72��
LQFOXLQGR�SRVVtYHLV�LQIUDo}HV�

H� 6DQo}HV�DGPLQLVWUDWLYDV��FDVR�DSOLFiYHO��

������� 2�UHFHELPHQWR�SURYLVyULR�RX�GHILQLWLYR�GRV�$7,9,'$'( QmR�H[FOXL�D�UHVSRQVDELOLGDGH�
GD� &2175$7$'$� SHORV� SUHMXt]RV� UHVXOWDQWHV� GD� LQFRUUHWD� H[HFXomR� GR�
&2175$72�

����� 6REUH�RV�,QVWUXPHQWRV�GH�&RPXQLFDomR�

������� $V� FRPXQLFDo}HV� VHUmR� UHDOL]DGDV� SUHIHUHQFLDOPHQWH� YLD� H�PDLO� LQVWLWXFLRQDO�� RX�
HYHQWXDOPHQWH� YLD� RItFLR� RX� FDUWD� UHJLVWUDGD� �$5��� RX� GHSHQGHQGR� GD�
HPHUJHQFLDOLGDGH�RX�FHOHULGDGH�YLD�WHOHIRQH��VHQGR�TXH�D�&2175$7$'$�GHYHUi�GDU�
R� WUDWDPHQWR� DGHTXDGR� DV� VROLFLWDo}HV� HP� WRGDV� DV� IRUPDV� GH� FRPXQLFDomR�
HOHQFDGDV�

������� 2V� DVVXQWRV� WUDWDGRV� HP� UHXQLmR� GHYHP� VHU� UHJLVWUDGRV� HP� $7$� H��
SUHIHUHQFLDOPHQWH�� HVWDUHP� SUHVHQWHV� R� ),6&$/� RX� HTXLSH� UHVSRQViYHO� SHOD�
ILVFDOL]DomR�GR�&2175$72��R�35(32672�GD�(PSUHVD�RX�PHPEURV�GD�(TXLSH�GH�
6XSHUYLVmR�
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��

������� $� &2'(9$6)� UHDOL]DUi� UHXQL}HV� SHULyGLFDV� FRP� R� 35(32672� RX� (TXLSH� GH�
6XSHUYLVmR��GH�PRGR�D�JDUDQWLU�D�TXDOLGDGH�GD�H[HFXomR�H�RV�UHVXOWDGRV�SUHYLVWRV�
SDUD�D�SUHVWDomR�GRV�VHUYLoRV��

������� $V�RFRUUrQFLDV�DFHUFD�GD�H[HFXomR�FRQWUDWXDO�GHYHUmR�VHU�UHJLVWUDGDV�GXUDQWH�WRGD�
D� YLJrQFLD� GD� SUHVWDomR� GRV� VHUYLoRV�� FDEHQGR� DR� ),6&$/�� REVHUYDGDV� VXDV�
DWULEXLo}HV�� D� DGRomR� GDV� SURYLGrQFLDV� QHFHVViULDV� DR� ILHO� FXPSULPHQWR� GDV�
FOiXVXODV�FRQWUDWXDLV�

��� 5(&(%,0(172�'(),1,7,92�'26�6(59,d26

����� 2�7HUPR�GH�(QFHUUDPHQWR�)tVLFR��7()��p�R�LQVWUXPHQWR�IRUPDO�GH�HQFHUUDPHQWR�GR�
&2175$72�XPD�YH]�FXPSULGDV�WRGDV�DV�FOiXVXODV�HVWDEHOHFLGDV�QR�&2175$72�
H�RX�WHUPR�V��DGLWLYR�V��

����� $�&2175$7$'$�GHYHUi�DSUHVHQWDU�WRGRV�RV�$7,9,'$'(6 VROLFLWDGRV�HP�WRGDV�DV�
26$ HPLWLGDV��SDUD�D�ILQDOL]DomR�GRV�WUDEDOKRV�H��UHVSHFWLYD HPLVVmR��SRU�SDUWH�GD�
&2'(9$6)�� GR� 7HUPR� GH� (QFHUUDPHQWR� )tVLFR� H� GR� $WHVWDGR� GH� &DSDFLGDGH�
7pFQLFD��DOpP�GD�OLEHUDomR�GD�JDUDQWLD�FDXomR�FRQWUDWXDO�

����� $SyV�R�WpUPLQR�GRV�VHUYLoRV�REMHWR�GHVWH�75��D�&2175$7$'$�UHTXHUHUi�DR�),6&$/��
R�VHX�UHFHELPHQWR�SURYLVyULR��TXH�GHYHUi�RFRUUHU�QR�SUD]R�GH�DWp�����TXLQ]H��GLDV�GD�
GDWD�GH�VXD�VROLFLWDomR�

����� 1D�KLSyWHVH�GD�QHFHVVLGDGH�GH�FRUUHomR��VHUi�HVWDEHOHFLGR�SHOR�),6&$/�XP�SUD]R�
SDUD�TXH�D�&2175$7$'$��jV�VXDV�H[SHQVDV��FRPSOHPHQWH��UHIDoD�RX�VXEVWLWXD�RV�
VHUYLoRV UHMHLWDGRV�

����� $SyV�R�UHFHELPHQWR�SURYLVyULR�GR�REMHWR�SHOR�),6&$/��VHUi�GHVLJQDGR�6HUYLGRU�RX�
&RPLVVmR�SDUD�R�UHFHELPHQWR�GHILQLWLYR�GR�REMHWR��TXH�GHYHUi�RFRUUHU�QR�SUD]R�GH�
DWp�����TXLQ]H��GLDV�GD�GDWD�GH�VXD�GHVLJQDomR�

����� 1D�KLSyWHVH�GD�QHFHVVLGDGH�GH�QRYD FRUUHomR��R�6HUYLGRU�RX�&RPLVVmR�HVWDEHOHFHUi�
XP�SUD]R�SDUD�TXH�D�&2175$7$'$��jV�VXDV�H[SHQVDV��FRPSOHPHQWH�� UHIDoD�RX�
VXEVWLWXD�RV�VHUYLoRV�UHMHLWDGRV�

����� $FHLWRV� H� DSURYDGRV� RV� VHUYLoRV�� VHUi� HPLWLGR� R� 7HUPR� GH� (QFHUUDPHQWR� )tVLFR�
�7()��� TXH� GHYHUi� VHU� DVVLQDGR� SRU� UHSUHVHQWDQWH� DXWRUL]DGR� GD�&2175$7$'$��
SRVVLELOLWDQGR�D�OLEHUDomR�GD�JDUDQWLD�

����� 2� UHFHELPHQWR� SURYLVyULR� RX� GHILQLWLYR� QmR� H[FOXL� D� UHVSRQVDELOLGDGH� FLYLO� SHOD�
HODERUDomR� GR� SURMHWR�� QHP� pWLFR�SURILVVLRQDO� SHOD� SHUIHLWD� H[HFXomR� GR� FRQWUDWR��
GHQWUR� GRV� OLPLWHV� HVWDEHOHFLGRV� QHVWH� 7HUPR� GH� 5HIHUrQFLD�� SRU� SDUWH� GD�
&2175$7$'$�

����� $SyV� D� HPLVVmR� GR� 7HUPR� GH� (QFHUUDPHQWR� )tVLFR� �7()��� R� 'LUHWRU� RX�*HUHQWH�
([HFXWLYR�GD�ÈUHD�FRUUHVSRQGHQWH��QR�FDVR�GH�FRQWUDWRV�ILUPDGRV�SHOD�6HGH��RX�R�
6XSHULQWHQGHQWH� 5HJLRQDO�� SDUD� RV� FRQWUDWRV� ILUPDGRV� SHODV� 6XSHULQWHQGrQFLDV�
5HJLRQDLV��HPLWLUi��FDVR�VROLFLWDGR��R�$WHVWDGR�GH�&DSDFLGDGH�7pFQLFD�GHFODUDQGR�D�
TXDOLGDGH�H�R�GHVHPSHQKR�GRV�VHUYLoRV�SUHVWDGRV�SHOD�&RQWUDWDGD�

������ $�&2175$7$'$�HQWHQGH�H�DFHLWD�TXH�R�SOHQR�FXPSULPHQWR�GR�HVWLSXODGR�QHVWH�LWHP�
p�FRQGLFLRQDQWH�SDUD�

D� (PLVVmR�GR�7HUPR�GH�(QFHUUDPHQWR�)tVLFR��7()��

E� (PLVVmR�GR�$WHVWDGR�GH�&DSDFLGDGH�7pFQLFD�

F� /LEHUDomR�GD�*DUDQWLD�&DXomR�&RQWUDWXDO�

������ $� ~OWLPD� IDWXUD� GH� VHUYLoRV� VRPHQWH� VHUi� HQFDPLQKDGD� SDUD� SDJDPHQWR� DSyV� D�
HPLVVmR� GR� 7HUPR� GH� (QFHUUDPHQWR� )tVLFR� GR� &RQWUDWR� �7()��� TXH� GHYHUi� VHU�
DQH[DGR�DR�SURFHVVR�GH�OLEHUDomR�H�SDJDPHQWR�

��� 2%5,*$d®(6�'$�&2175$7$'$
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��

����� ([HFXWDU�RV�VHUYLoRV�FRQIRUPH�HVSHFLILFDo}HV�GHVWH�7HUPR�GH�5HIHUrQFLD�H�GH�VXD�
SURSRVWD�� FRP� D� DORFDomR� GRV� LQVXPRV� QHFHVViULRV� DR� SHUIHLWR� FXPSULPHQWR� GDV�
FOiXVXODV�FRQWUDWXDLV��DOpP�GH�IRUQHFHU�RV�PDWHULDLV�H�HTXLSDPHQWRV��IHUUDPHQWDV�H�
XWHQVtOLRV�QHFHVViULRV��QD�TXDOLGDGH�H�TXDQWLGDGH�HVSHFLILFDGDV�QHVWH�75��QDV�26�H�
HP�VXD�3URSRVWD�

����� 5HTXHUHU�DXWRUL]DomR�SDUD�VXEFRQWUDWDomR�GH�SDUWH�GRV�VHUYLoRV��GHYHUi�FRPSURYDU�
SHUDQWH� D� &2'(9$6)� D� UHJXODULGDGH� MXUtGLFR�ILVFDO�� WUDEDOKLVWD� H� WpFQLFD� GH� VXD�
VXEFRQWUDWDGD��UHVSRQGHQGR��VROLGDULDPHQWH�FRP�HVWD��SHOR�LQDGLPSOHPHQWR�GHVWDV�
TXDQGR� UHODFLRQDGDV� FRP� R� REMHWR� GR� &2175$72�� H� TXH� HQWUH� VHXV� GLUHWRUHV��
UHVSRQViYHLV� WpFQLFRV� RX� VyFLRV� QmR� FRQVWDP� IXQFLRQiULRV�� HPSUHJDGRV� RX�
RFXSDQWHV�GH�FDUJR�RX�IXQomR�JUDWLILFDGD�QD�&2'(9$6)�

����� $FDWDU� DV� RULHQWDo}HV� GD� &2'(9$6)�� QRWDGDPHQWH� TXDQWR� DR� FXPSULPHQWR� GDV�
1RUPDV�,QWHUQDV��GH�6HJXUDQoD�H�0HGLFLQD�GR�7UDEDOKR�

����� $VVXPLU�D�LQWHLUD�UHVSRQVDELOLGDGH�SHOR�WUDQVSRUWH�LQWHUQR�H�H[WHUQR�GR�SHVVRDO�DWp�R�
ORFDO�GRV�VHUYLoRV�

����� 5HVSRQVDELOL]DU�VH� SHOR� IRUQHFLPHQWR� GH� WRGD� D� PmR�GH�REUD�� VHP� TXDOTXHU�
YLQFXODomR�HPSUHJDWtFLD� FRP�D�&2'(9$6)�� QHFHVViULD� j� H[HFXomR�GRV� VHUYLoRV�
REMHWR�GR�&2175$72�

����� 5HVSRQVDELOL]DU�VH� SRU� WRGRV� RV� {QXV� H� REULJDo}HV� FRQFHUQHQWHV� j� OHJLVODomR�
WULEXWiULD��WUDEDOKLVWD��VHFXULWiULD��SUHYLGHQFLiULD��RV�TXDLV��H[FOXVLYDPHQWH��FRUUHUmR�
SRU�VXD�FRQWD��LQFOXVLYH�R�UHJLVWUR�GR�VHUYLoR�FRQWUDWDGR�MXQWR�DR�FRQVHOKR�GH�FODVVH�
FRPSHWHQWH�

����� $VVHJXUDU�H�IDFLOLWDU�R�DFHVVR�GR�),6&$/��DRV�VHUYLoRV�H�D�WRGRV�RV�HOHPHQWRV�TXH�
IRUHP�QHFHVViULRV�DR�GHVHPSHQKR�GH�VXD�PLVVmR�

����� 3URPRYHU� D� VXEVWLWXLomR� GRV� SURILVVLRQDLV� LQWHJUDQWHV� GD� HTXLSH� WpFQLFD� VRPHQWH�
TXDQGR�FDUDFWHUL]DGD�D�VXSHUYHQLrQFLD�GDV�VLWXDo}HV�GH�FDVR�IRUWXLWR�RX�IRUoD�PDLRU��
VHQGR�TXH�D�VXEVWLWXLomR�GHYHUi�VHU�IHLWD�SRU�SURILVVLRQDO�GH�SHUILO�WpFQLFR�HTXLYDOHQWH�
RX�VXSHULRU�H�PHGLDQWH�SUpYLD�DXWRUL]DomR�GD�&RGHYDVI�

����� 1D� KLSyWHVH� GH� HYHQWXDLV� 7HUPRV� $GLWLYRV�� TXH� YHQKDP� DFUHVFHQWDU� R� YDORU� GD�
FRQWUDWDomR�� D�&2175$7$'$� GHYHUi� UHIRUoDU� D� JDUDQWLD�FDXomR� LQLFLDO� GXUDQWH� D�
H[HFXomR� GRV� VHUYLoRV� FRQWUDWDGRV�� GH� IRUPD� D� WRWDOL]DU� VHPSUH� ����� �FLQFR� SRU�
FHQWR�� GR� YDORU� YLJHQWH� GR� &2175$72� �SUHoRV LQLFLDLV� PDLV� DGLWLYRV� H�
UHDMXVWDPHQWRV�TXDQGR�DSOLFiYHO��

������ &RQFHGHU� OLYUH� DFHVVR� DRV� VHXV� GRFXPHQWRV� H� UHJLVWURV� FRQWiEHLV�� UHIHUHQWHV� DR�
REMHWR�GD�OLFLWDomR��SDUD�RV�VHUYLGRUHV�RX�HPSUHJDGRV�GD�&2'(9$6)�H�GRV�yUJmRV�
GH�FRQWUROH�LQWHUQR�H�H[WHUQR�

������ 'HVID]HU�H�FRUULJLU�RV�VHUYLoRV�UHMHLWDGRV�SHOR�),6&$/�GHQWUR�GR�SUD]R�HVWDEHOHFLGR�
SHOD�PHVPD��DUFDQGR�FRP�WRGDV�DV�GHVSHVDV�QHFHVViULDV�

������ 2EWHU�H�DUFDU�FRP�RV�JDVWRV�GH�WRGDV�DV�OLFHQoDV�H�IUDQTXLDV��SDJDU�HQFDUJRV�VRFLDLV�
H� LPSRVWRV�PXQLFLSDLV�� HVWDGXDLV� H� IHGHUDLV� TXH� LQFLGLUHP� VREUH� D� H[HFXomR� GRV�
VHUYLoRV�

������ $VVXPLU�WRGD�D�UHVSRQVDELOLGDGH�SHOD�H[HFXomR�GRV�VHUYLoRV�FRQWUDWDGRV�SHUDQWH�D�
&2'(9$6)� H� WHUFHLURV�� QD� IRUPD� GD� OHJLVODomR� HP� YLJRU�� EHP� FRPR� SRU� GDQRV�
UHVXOWDQWHV�GR�PDX�SURFHGLPHQWR��GROR�RX�FXOSD�GH�HPSUHJDGRV�RX�SUHSRVWRV�VHXV��
H�DLQGD��SHOR�ILHO�FXPSULPHQWR�GDV�OHLV�H�QRUPDV�YLJHQWHV��PDQWHQGR�D�&2'(9$6)�
LVHQWD� GH� TXDLVTXHU� SHQDOLGDGHV� H� UHVSRQVDELOLGDGHV� GH� TXDOTXHU� QDWXUH]D� SHOD�
LQIULQJrQFLD�GD�OHJLVODomR�HP�YLJRU��SRU�SDUWH�GD�&2175$7$'$�

������ &DVR�D�&2175$7$'$�VHMD� UHJLVWUDGD�HP�UHJLmR�GLIHUHQWH�GDTXHOD�HP�TXH�VHUmR�
H[HFXWDGRV�RV�VHUYLoRV�REMHWR�GHVWH�75��GHYHUi�DSUHVHQWDU�YLVWR��QRYR�UHJLVWUR�RX�
GLVSHQVD� GH� UHJLVWUR�� HP� FRQIRUPLGDGH� FRP� GLVSRVWR� QRV� DUWV�� ���� ��� H� ��� GD�
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��

5HVROXomR�&21)($�Q������GH����GH�RXWXEUR�GH����� �SDUD�SURILVVLRQDLV�YLQFXODGRV�
DR�&5($��

������ $�&2175$7$'$�VHUi�UHVSRQViYHO�SRU�TXDLVTXHU�DFLGHQWHV�GH�WUDEDOKR�UHIHUHQWHV�D�
VHX� SHVVRDO� TXH� YHQKDP�D� RFRUUHU� SRU� FRQWD� GR� VHUYLoR� FRQWUDWDGR� H�RX� SRU� HOD�
FDXVDGR�D�WHUFHLURV�

������ $�&2175$7$'$�VHUi�UHVSRQViYHO��SHUDQWH�D�&2'(9$6)��SHOD�TXDOLGDGH�GR�WRWDO�
GRV� VHUYLoRV�� QR� TXH� GL]� UHVSHLWR� j� REVHUYkQFLD� GH� QRUPDV� WpFQLFDV� H� FyGLJRV�
SURILVVLRQDLV�� LQFOXVLYH��TXDQGR�GD�H[HFXomR�GD�REUD�REMHWR�GR�SUHVHQWH�SURMHWR��R�
SURMHWLVWD�SRGHUi�VHU�DFLRQDGR�HP�FDVR�GH�DOWHUDo}HV��HUURV�RX�IDOKDV�GH�SURMHWRV��RX�
VLPSOHVPHQWH�SDUD�GLULPLU�G~YLGDV�

������ $�&2175$7$'$�GHYHUi�WRPDU�WRGDV�DV�SURYLGrQFLDV�SDUD�SURWHJHU�R�PHLR�DPELHQWH��
QRV�kPELWRV� LQWHUQR�H�H[WHUQR�DR� ORFDO�GH�H[HFXomR�GRV�VHUYLoRV��REHGHFHQGR�jV�
LQVWUXo}HV� DGYLQGDV� GD� )LVFDOL]DomR�� DOpP� GH� HYLWDU� GDQRV� H� DERUUHFLPHQWRV� jV�
SHVVRDV�H�RX�SURSULHGDGHV�SULYDGDV�RX�S~EOLFDV�

������ $�&2175$7$'$�GHYHUi�LQYHVWLU�HP�PHGLGDV�GH�SURPRomR�GD�pWLFD�H�GH�SUHYHQomR�
GD�FRUUXSomR�TXH�FRQWULEXDP�SDUD�XP�DPELHQWH�PDLV�tQWHJUR��pWLFR�H�WUDQVSDUHQWH�QR�
VHWRU�SULYDGR�H�HP�VXDV�UHODo}HV�FRPR�R�VHWRU�S~EOLFR��FRPSURPHWHQGR�VH�D�DWXDU�
FRQWUDULDPHQWH� D� TXDLVTXHU� PDQLIHVWDo}HV� GH� FRUUXSomR�� DWXDQGR� MXQWR� D� VHXV�
IRUQHFHGRUHV�H�SDUFHLURV�SULYDGRV�D�WDPEpP�FRQKHFHU�H�FXPSULU�DV�SUHYLV}HV�GD�/HL�
Q�� ������������ H� GR� 'HFUHWR� Q�� ���������� DEVWHQGR�VH�� DLQGD�� GH� FRPHWHU� DWRV�
WHQGHQWHV�D�OHVDU�D�$GPLQLVWUDomR�3~EOLFD��GHQXQFLDQGR�D�SUiWLFD�GH�LUUHJXODULGDGHV�
TXH�WLYHU�FRQKHFLPHQWR�SRU�PHLRV�GRV�FDQDLV�GH�GHQ~QFLDV�GLVSRQtYHLV�

������ $� &2175$7$'$� HQWHQGH� H� DFHLWD� TXH� p� FRQGLFLRQDQWH� SDUD� QD� H[HFXomR� GRV
VHUYLoRV� REMHWR� GD� SUHVHQWH� OLFLWDomR� DWHQGHU� DLQGD� jV� VHJXLQWHV� QRUPDV�
FRPSOHPHQWDUHV�

�������� &yGLJRV��OHLV��GHFUHWRV��SRUWDULDV�H�QRUPDV�IHGHUDLV��HVWDGXDLV�H�PXQLFLSDLV��LQFOXVLYH�
QRUPDV� GH� FRQFHVVLRQiULDV� GH� VHUYLoRV� S~EOLFRV�� H� DV� QRUPDV� WpFQLFDV� GD�
&2'(9$6)�

�������� 2V� HTXLSDPHQWRV� TXH� VHUmR� DGTXLULGRV�� FRQWHPSODGRV� QD� SODQLOKD� RUoDPHQWiULD�
�$1(;2���� 25d$0(172�5()(5(1&,$/�3$5$�26�6(59,d26��XWLOL]DGRV�SDUD�
SUHVWDomR� GRV� VHUYLoRV� REMHWR� GHVWH� FHUWDPH� OLFLWDWyULR�� QRWDGDPHQWH�� QRWHERRN� H�
QDYHJDGRUHV� *36�*/21$66� GHYHUmR� VHU� UHVWLWXtGRV� SHOD� &2175$7$'$� j�
&2'(9$6) 6('(�28�126�(6&5,7Ï5,26�5(*,21$,6�'$�&2'(9$6)��HP�ERDV�
FRQGLo}HV� GH� XVR� H� IXQFLRQDPHQWR�� DR� WpUPLQR� GD� H[HFXomR� GDV� DWLYLGDGHV� GR�
FRQWUDWR����

��� 2%5,*$d®(6�'$�&2'(9$6)

����� ([LJLU�GD�&2175$7$'$�R�FXPSULPHQWR�LQWHJUDO�GHVWH�&2175$72�

����� (VFODUHFHU�DV�G~YLGDV�TXH�OKH�VHMDP�DSUHVHQWDGDV�SHOD�&2175$7$'$��DWUDYpV�GH�
FRUUHVSRQGrQFLDV�SURWRFRODGDV�

����� )LVFDOL]DU�H�DFRPSDQKDU�D�H[HFXomR�GR�REMHWR�GR�&2175$72�

����� ([SHGLU�SRU�HVFULWR��DV�GHWHUPLQDo}HV�H�FRPXQLFDo}HV�GLULJLGDV�D�&2175$7$'$��
GHWHUPLQDQGR�DV�SURYLGrQFLDV�QHFHVViULDV�j�FRUUHomR�GDV�IDOKDV�REVHUYDGDV�

����� 5HMHLWDU� WRGR� H� TXDOTXHU� VHUYLoR� LQDGHTXDGR�� LQFRPSOHWR� RX� QmR� HVSHFLILFDGR� H�
HVWLSXODU�SUD]R�SDUD�VXD�UHWLILFDomR�

����� (PLWLU�SDUHFHU�SDUD�OLEHUDomR�GDV�IDWXUDV��H�UHFHEHU�DV�RV�SURGXWRV��REUDV�H�VHUYLoRV�
FRQWUDWDGRV�

����� (IHWXDU�R�SDJDPHQWR�QR�SUD]R�SUHYLVWR�QR�&2175$72�
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��

��� 5(63216$%,/,'$'(�$0%,(17$/�(�6(*85$1d$�'2�75$%$/+2

����� $�&2175$7$'$�GHYHUi�DWHQGHU�j�OHJLVODomR�SHUWLQHQWH�j�SURWHomR�GD�LQWHJULGDGH�
ItVLFD� H� GD� VD~GH� GRV� WUDEDOKDGRUHV� GXUDQWH� D� UHDOL]DomR� GRV� VHUYLoRV�� FRQIRUPH�
GLVS}H�D�/HL�Q��������GH�������������3RUWDULD�Q���������GH�������������GR�,662�H�
GHYHUi�

������� &XPSULU�H�ID]HU�FXPSULU�DV�1RUPDV�5HJXODPHQWDGRUDV�GH�6HJXUDQoD�H�0HGLFLQD�GR�
7UDEDOKR�± 15V��SHUWLQHQWHV�j�QDWXUH]D�GRV�VHUYLoRV�D�VHUHP�GHVHQYROYLGRV�

������� (ODERUDU�RV�3URJUDPDV�335$�H�3&062��DOpP�GR�3&0$7�QRV�FDVRV�SUHYLVWRV�QD�
15�����QRV�VHUYLoRV�TXH�VmR�REULJDWyULRV�

������� 0DQWHU�QRV�(L[RV��R�6(607�FRQIRUPH�GLPHQVLRQDPHQWR�GLVSRVWR�QR�4XDGUR�,, GD�
15����QRV�VHUYLoRV�TXH�VmR�REULJDWyULRV�

����� $�&2175$7$'$�GHYHUi�DWHQGHU�jV�GLUHWUL]HV�HVWDEHOHFLGDV�SHOR�'HFUHWR�Q���������
GH�������������TXH�UHJXODPHQWRX�R�DUW�����GD�/HL�Q���������GH�������������HP�VHX�
DUW������TXH�HVWDEHOHFH�FRPR�GLUHWUL]HV�GH�VXVWHQWDELOLGDGH�FULWpULRV�H�SUiWLFDV�SDUD�D�
SURPRomR� GR� GHVHQYROYLPHQWR� QDFLRQDO� VXVWHQWiYHO� SRU� PHLR� GDV� FRQWUDWDo}HV�
UHDOL]DGDV�SHOD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�H�SHODV�
HPSUHVDV�HVWDWDLV�

����� $�&2175$7$'$�GHYHUi�DWHQGHU�RV�FULWpULRV�HVWDEHOHFLGRV�QD�,QVWUXomR�1RUPDWLYD�
Q� ��� GH� ����������� �032*�� TXH� GLVS}H� VREUH� RV� FULWpULRV� GH� VXVWHQWDELOLGDGH�
DPELHQWDO�QD�DTXLVLomR�GH�EHQV��FRQWUDWDomR�GH�VHUYLoRV�RX�REUDV�SHOD�$GPLQLVWUDomR�
3~EOLFD�)HGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�

����� $�&2175$7$'$�GHYHUi�REVHUYDU�DV�QRUPDV�GR� ,QVWLWXWR�1DFLRQDO�GH�0HWURORJLD��
1RUPDOL]DomR� H�4XDOLGDGH� ,QGXVWULDO� ± ,10(752�H� DV� QRUPDV� ,62� Q�� ������� GD�
2UJDQL]DomR� ,QWHUQDFLRQDO� SDUD� D� 3DGURQL]DomR� �,QWHUQDWLRQDO� 2UJDQL]DWLRQ� IRU�
6WDQGDUGL]DWLRQ��

��� &21',d®(6�*(5$,6

����� 2V�UHVXOWDGRV�GRV�VHUYLoRV��LQFOXLQGR�RV�GHVHQKRV�RULJLQDLV��DV�PHPyULDV�GH�FiOFXOR��
VLVWHPDV� LQIRUPDWL]DGRV�� DV� LQIRUPDo}HV� REWLGDV�� RV� PDWHULDLV� DGTXLULGRV� FRPR�
1RWHERRNV�H�*36� H�RV�PpWRGRV�GHVHQYROYLGRV�QR�FRQWH[WR�GRV�VHUYLoRV�VHUmR�GH�
SURSULHGDGH� GD�&2'(9$6)�H�VHX�XVR�SRU� WHUFHLURV� Vy�VH� UHDOL]DUi� SRU�H[SUHVVD�
DXWRUL]DomR�GD�PHVPD�

����� (VWH�7HUPR�GH�5HIHUrQFLD�H�VHXV�DQH[RV�IDUmR�SDUWH�LQWHJUDQWH�GR�&2175$72�D�VHU�
ILUPDGR�FRP�D�&2175$7$'$��LQGHSHQGHQWH�GH�WUDQVLo}HV�

��� $1(;26

$1(;2���± '(7$/+$0(172 '$6 -867,),&$7,9$6
$1(;2���� È5($�'(�$78$d­2�'$�&2'(9$6)
$1(;2���� 25d$0(172�5()(5(1&,$/�3$5$�26�6(59,d26
$1(;2���� )2508/È5,2�02'(/2�'$�3523267$�),1$1&(,5$
$1(;2���� ,167580(1726 '(�*(67­2�&2175$78$/
$1(;2���� 02'(/2�'(�),&+$�&855,&8/$5
$1(;2�� � 02'(/2�'(�'(&/$5$d­2�'(�&21+(&,0(172�'2�/2&$/�'(�(;(&8d­2�
'26�6(59,d26
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$1(;2����'(7$/+$0(172�'$6�-867,),&$7,9$6

)LQDOLGDGH� HVWH�DQH[R� WHP�SRU� ILQDOLGDGH� LQFOXLU�H[LJrQFLDV�H�SDUWLFXODULGDGHV�HP�IXQomR�GD�
HVSHFLILFLGDGH� GR VHUYLoR�� SUHYLVWDV� QR� 7HUPR� GH� 5HIHUrQFLD� H� TXH� DTXL� DSyV� UHODFLRQDGDV�
SDVVDP�D�LQWHJUDU�R�75�

-XVWLILFDWLYDV�

'D�QHFHVVLGDGH�GD�FRQWUDWDomR

-XVWLILFD� DV� UD]}HV� GH� LQWHUHVVH� S~EOLFR�� SRLV� p� H[WUHPDPHQWH� QHFHVViULD� D� FRQWUDWDomR� GRV�
VHUYLoRV�REMHWR�GD�SUHVHQWH�OLFLWDomR��$V�SROtWLFDV�S~EOLFDV�YROWDGDV�SDUD�D�VROXomR�GDV�FDUrQFLDV�
GDV�UHJL}HV QRUWH��QRUGHVWH H�FHQWUR�RHVWH��DSHVDU�GH�WHUHP�SURSRUFLRQDGR�DOJXQV�SURJUHVVRV�
VREUHWXGR�QR�TXH�GL]�UHVSHLWR�D�GRWDU�DV�SRSXODo}HV�GH�PDWHULDLV�H�HTXLSDPHQWRV�SDUD PHOKRULD�
QDV� FRQGLo}HV� ODERUDLV� GRV SURGXWRUHV�� GRV DJULFXOWRUHV� IDPLOLDUHV SULQFLSDOPHQWH� GDV�
FRPXQLGDGHV�UXUDLV�GLIXVDV�QRV�HVWDGRV�GH�*RLiV��0DWR�*URVVR��3DUi��7RFDQWLQV��$PDSi��&HDUi��
5LR� *UDQGH� GR� 1RUWH�� 3DUDtED� H� QR� 'LVWULWR� )HGHUDO� 1R� HQWDQWR�� R� DFRPSDQKDPHQWR� H�
RUJDQL]DomR�GHVVDV�FRPXQLGDGHV�VH�ID]�QHFHVViULR��YLVDQGR�SRVVLELOLWDU�TXH�R�IRUQHFLPHQWR�GH�
PDWHULDLV�H�HTXLSDPHQWRV��IDYRUHoD�GH�IDWR�DV�PHOKRULDV�YLVXDOL]DGDV��GH�DXPHQWR�GD�SURGXomR�
H�PHOKRULDV�QRV�VLVWHPDV�SURGXWLYRV�

&RP�R�REMHWLYR�GH�SURSRUFLRQDU�R�DWHQGLPHQWR�DR�GLUHLWR�KXPDQR�IXQGDPHQWDO�DR�WUDEDOKR��HP�
TXDOLGDGH� H� TXDQWLGDGH� DGHTXDGD�j� VXD LQFOXVmR�SURGXWLYD�� QXPD�SHUVSHFWLYD� GH� VHJXUDQoD�
DOLPHQWDU�H�GH�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�HP�DPELHQWH�VDOXEUH�QR�FDPSR� IRL�DSURYDGD�D�
H[HFXomR�GRV VHUYLoRV REMHWR�GHVWD�OLFLWDomR�

0RWLYDomR�GD�FRQWUDWDomR��LQIRUPDU�SDUD�ILQV�GH�LQVWUXomR�GR�SURFHVVR�

D� 2V�EHQHItFLRV�GLUHWRV�H�LQGLUHWRV�TXH�UHVXOWDUmR�GD�FRQWUDWDomR VmR�DXPHQWR�GD�SURGXomR�
GH� DOLPHQWRV�� GLQDPL]DomR�GD� HFRQRPLD� ORFDO� H UHJLRQDO��PHOKRULD� GDV� FRQGLo}HV� GH�
WUDEDOKR�QR�FDPSR��D�LQFOXVmR�SURGXWLYD HWF�

E� 3HUVSHFWLYD� GR� DSRUWH� GH� UHFXUVRV� SDUD� DTXLVLomR� H� IRUQHFLPHQWR� GH PDWHULDLV H�
HTXLSDPHQWRV�SRU�PHLR�GH�HPHQGDV�SDUODPHQWDUHV�SDUD�DWHQGLPHQWR�jV�GHPDQGDV�GD�
SRSXODomR�GRV HVWDGRV H SRWHQFLDOLGDGHV�UHJLRQDLV�

7LSR�GH�6HUYLoR� &RPXP
2�WLSR�GH�VHUYLoR�REMHWR�GHVWH�75�VH�FDUDFWHUL]D�FRPR�XP�VHUYLoR�FRPXP�GH�SUHVWDomR�
GH�VHUYLoRV� SRU�VH�WUDWDU�GH�DWLYLGDGHV�GH�EDL[D�FRPSOH[LGDGH�D�VHU�H[HFXWDGR�FRPR�
VXSRUWH�SDUD�D� LPSODQWDomR�H�DFRPSDQKDPHQWR�GH�SURMHWRV�SDUD�DJULFXOWXUD�IDPLOLDU�H�
SHTXHQRV�SURGXWRUHV��EHP�FRPR��DUWLFXODo}HV�UHJLRQDLV��$OpP�GLVVR��R�WLSR�GH�VHUYLoR�p�
XVXDO�FRP�D�HODERUDomR�GH�UHODWyULRV��YLVLWDV��UHXQL}HV��DSUHVHQWDo}HV��FDSDFLWDo}HV�H�
HVWXGRV�� 2V� VHUYLoRV� SRVVXHP� SDGU}HV� GH� GHVHPSHQKR� H� TXDOLGDGH� TXH� VmR�
REMHWLYDPHQWH�GHILQLGRV�QHVWH�75 H�DWLYLGDGHV�GHWDOKDGDV�QR�LWHP�������FRP�PHWRGRORJLD�
REMHWLYD� GH� PHGLomR� GRV� ³SDGU}HV� GH� GHVHPSHQKR� H� TXDOLGDGH´�� DSUHVHQWDGDV QR�
$1(;2���� ,167580(1726�'(�*(67­2�&2175$78$/�

3HULRGLFLGDGH�GH�3UHVWDomR�GR�6HUYLoR��&RQWLQXDGR
2V�VHUYLoRV�GR�HVFRSR�GHVWH�FRQWUDWR�VHUmR�H[HFXWDGRV�GH�IRUPD�FRQWtQXD��HP�IXQomR�
GR� H[SUHVVLYR� FUHVFLPHQWR� GD� DORFDomR� GH� UHFXUVRV� j� &RGHYDVI �(PHQGDV�
3DUODPHQWDUHV� H� 7HUPRV� GH� ([HFXomR� 'HVFHQWUDOL]DGRV��� UHVXOWDQGR� QR� H[FHSFLRQDO�
LQFUHPHQWR� GR� YROXPH� GH� VHUYLoRV�� 2� TXDGUR� GH� HPSUHJDGRV� GHVWD� FRPSDQKLD� QmR�
DFRPSDQKRX�D�GLPHQVmR�GH�WDLV�HYHQWRV��GHIODJUDQGR�D�QHFHVVLGDGH�GHVWD�FRQWUDWDomR�
(VWD� FRQWUDWDomR� SHUPLWLUi� R� VXSRUWH� jV� DWLYLGDGHV� GH� FRPSHWrQFLD� GD� &RGHYDVI��
YLDELOL]DQGR� XP�PHOKRU� JHUHQFLDPHQWR� GRV� VHUYLoRV� SUHVWDGRV�� R� DOFDQFH� GDV�PHWDV�
LQVWLWXFLRQDLV��PLQLPL]DQGR�RV� ULVFRV� GH� HYHQWXDLV� SUHMXt]RV� j�$GPLQLVWUDomR� H�RX� GH�
FRPSURPHWLPHQWR�GD�TXDOLGDGH�GHVVDV�DWLYLGDGHV�
2�SUD]R�GH�H[HFXomR�GR�&2175$72�VHUi�GH�����GR]H��PHVHV��FRQWDGRV�D�SDUWLU�GD�
GDWD�GD�HPLVVmR�GD�2UGHP�GH�6HUYLoR��26���SRGHQGR�WHU�D�VXD�GXUDomR�SURUURJDGD�SRU�
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LJXDLV� H� VXFHVVLYRV� SHUtRGRV� FRP� YLVWDV� j� REWHQomR� GH� SUHoRV� H� FRQGLo}HV� PDLV�
YDQWDMRVDV�SDUD�D�DGPLQLVWUDomR��OLPLWDGD�D�����VHVVHQWD��PHVHV��DWHQGHQGR�DR�GLVSRVWR�
DR�$UWLJR����GD�/HL����������
$� SUHVWDomR� GRV� VHUYLoRV� QmR� JHUDUi� YtQFXOR� HPSUHJDWtFLR� HQWUH� RV� HPSUHJDGRV� GD�
&RQWUDWDGD�H�D�$GPLQLVWUDomR�&RQWUDWDQWH��YHGDQGR�VH�TXDOTXHU�UHODomR�HQWUH�HVWHV�TXH�
FDUDFWHUL]H�SHVVRDOLGDGH�H�VXERUGLQDomR�GLUHWD�

�
0RGDOLGDGH�/LFLWDWyULD� 3UHJmR�(OHWU{QLFR�

$� OLFLWDomR� UHJHU�VH�i�SHOR�GLVSRVWR�QD�/HL�Q���������GH����GH� MXOKR�GH������ �/HL�GR�
SUHJmR��UHJXODPHQWDGD�SHOR�'HFUHWR�Q���������GH����GH�VHWHPEUR�������UHJXODPHQWR�
GR�(�SUHJmR���H�QD�/HL�Q���������GH����MXQKR�GH�������/HL�GDV�(VWDWDLV���H�UHVSHFWLYDV�
DOWHUDo}HV�H�UHJXODPHQWRV�
-XVWLILFD�VH�D�PRGDOLGDGH�OLFLWDWyULD�GH�DFRUGR�FRP�R�$FyUGmR�7&8�Q������������6~PXOD�
7&8�Q������H�QR�,QFLVR�,9�GR�$UWLJR����GD�/HL���������GH����GH�MXQKR�GH�������WHQGR�HP�
YLVWD�TXH�R�REMHWR�GHVWH�75�VH�WUDWD�GH�VHUYLoRV�FRPXP�FRP�SDGU}HV�GH�GHVHPSHQKR�H�
TXDOLGDGH� GHILQLGRV� QHVWH� 75� QR� $1(;2� �� ± ,167580(172� '(� *(67­2�
&2175$78$/�

0RGR�GH�'LVSXWD� $EHUWR��2UoDPHQWR�3~EOLFR
-XVWLILFD�VH�R�PRGR�GH�GLVSXWD�FRP�EDVH�QR�SULQFtSLR�GD�SXEOLFLGDGH��&RQIRUPH�$FyUGmR�
Q�� ���������� ± 3OHQiULR� 7&8�� ³1DV� OLFLWDo}HV� UHDOL]DGDV� SHODV� HPSUHVDV� HVWDWDLV��
VHPSUH�TXH�R�RUoDPHQWR�GH�UHIHUrQFLD�IRU�XWLOL]DGR�FRPR�FULWpULR�GH�DFHLWDELOLGDGH�GDV�
SURSRVWDV��VXD�GLYXOJDomR�QR�HGLWDO�p�REULJDWyULD��H�QmR�IDFXOWDWLYD��HP�REVHUYkQFLD�DR�
SULQFtSLR� FRQVWLWXFLRQDO� GD� SXEOLFLGDGH� H�� DLQGD�� SRU� QmR� KDYHU� QR� DUW�� ��� GD� /HL� Q��
�������������/HL�GDV�(VWDWDLV��SURLELomR�DEVROXWD�j�UHYHODomR�GR�RUoDPHQWR´�

&ULWpULR�GH�-XOJDPHQWR� 0HQRU�3UHoR�
-XVWLILFD�VH� R� FULWpULR� GH� MXOJDPHQWR� FRP� EDVH� QR� SULQFtSLR� GD� HFRQRPLFLGDGH�� $�
TXDOLGDGH�GR�VHUYLoR�QmR�SRVVXL�ULVFR�GH�VHU�DIHWDGR�SRU�VH�WUDWDU�GH�SUHVWDomR�GH�VHUYLoR�
FRPXP��FRP�SDGU}HV�GH�GHVHPSHQKR H�TXDOLGDGH�PtQLPRV�GHILQLGRV�REMHWLYDPHQWH�QR�
QHVWH�75��SDUD�HIHLWR�GH�MXOJDPHQWR�GDV�SURSRVWDV��H[HFXomR�GR�REMHWR�H�ILVFDOL]DomR�GR�
FRQWUDWR�

5HJLPH�GH�H[HFXomR� (PSUHLWDGD�SRU�3UHoRV�8QLWiULRV��
2�SDJDPHQWR�VHUi�SRU�PHGLo}HV�GDV�XQLGDGHV�HIHWLYDPHQWH H[HFXWDGDV��(VWH�UHJLPH�
GH�H[HFXomR�p�R�PDLV�DSURSULDGR�SDUD�R�REMHWR�GD�OLFLWDomR��SRLV�VHUi�SDJR�VRPHQWH�RV�
VHUYLoRV�HIHWLYDPHQWH�H[HFXWDGRV��PHGLDQWH�PHGLo}HV�SHULyGLFDV��GRV�SUHoRV�XQLWiULRV�
GHPDQGDGRV�SHOD�&2'(9$6)�H�HIHWLYDPHQWH�H[HFXWDGRV�SHOD�&2175$7$'$�

3HUPLVVmR�GH�3DUWLFLSDomR�GH�&RQVyUFLRV� 6LP�����'8$6��HPSUHVDV
6HUi� SHUPLWLGD� D� SDUWLFLSDomR� GH� SHVVRDV� MXUtGLFDV� RUJDQL]DGDV� VRE� D� IRUPD� GH�
&RQVyUFLR��EDVHDGR�QR�SULQFtSLR�GD�DPSOLDomR�GD�GLVSXWD�REMHWLYDQGR�D�HFRQRPLFLGDGH��
SRVVLELOLWDQGR�R�UHIRUoR�QD�FDSDFLGDGH�WpFQLFD�H�ILQDQFHLUD�GR�/LFLWDQWH��SURSRUFLRQDGR�
PDLRU� GLVSRQLELOLGDGH� GH� HTXLSDPHQWR� H� SHVVRDO� HVSHFLDOL]DGR�� SRVVLELOLWDQGR� D�
SDUWLFLSDomR�GH�PDLRU�Q~PHUR�GH�(PSUHVDV�
1HVWD� OLFLWDomR� VHUi� DGPLWLGD� D� SDUWLFLSDomR� GH� &RQVyUFLR� GH� �� �'8$6�� HPSUHVDV�
OHYDQGR�VH�HP�FRQVLGHUDomR�R�REMHWR�GD�OLFLWDomR�

3HUPLVVmR�GH�3DUWLFLSDomR�GH�&RRSHUDWLYDV� 6LP
6HUi� SHUPLWLGD� D� SDUWLFLSDomR� GH� SHVVRDV� MXUtGLFDV� RUJDQL]DGDV� VRE� D� IRUPD� GH�
&223(5$7,9$6�XPD�YH]�TXH�VH�HQTXDGUD�R�REMHWR�GD�OLFLWDomR�GH�FRQWUDWR�GH�PmR�
GH�REUD�SDUD�H[HFXomR�GH�SUHVWDomR�GH�VHUYLoRV��KDYHQGR�D�QHFHVVLGDGH�GH�SHUPLVVmR�
GH� SDUWLFLSDomR� GH� HPSUHVDV� QD� IRUPD� GH� FRRSHUDWLYD�� FRQIRUPH� HVWDEHOHFH� D� ,1�
��������

3HUPLVVmR�GH�6XEFRQWUDWDomR� 6LP
$�ORJtVWLFD�QHFHVViULD�SDUD�FXPSULPHQWR�GR REMHWR�H[LJH�R�HQYROYLPHQWR�GH�HPSUHVDV�
FRP�GLIHUHQWHV�HVSHFLDOLGDGHV��VHQGR�FRQVHTXHQWHPHQWH�SHUWLQHQWH�D�VXEFRQWUDWDomR�
GH� VHUYLoRV� PDLV� VLPSOHV� RX� RSHUDFLRQDLV�� VHP� SHUGDV� QD� TXDOLGDGH� WpFQLFD� H� FRP�
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JDQKRV� HP� HILFLrQFLD� H� HFRQRPLFLGDGH�� WHQGR� HP� YLVWD� D� RWLPL]DomR� GH� UHFXUVRV�
ORJtVWLFRV��WHFQROyJLFRV�H�KXPDQRV�GH�FDGD�HPSUHVD�GHQWUR�GH�VXD�HVSHFLDOLGDGH�

9LVLWD� 1mR�REULJDWyULD��PDV�UHFRPHQGDGD��
5HFRPHQGD�VH� jV� /,&,7$17(6� TXH� VHMD� UHDOL]DGD� D� YLVLWD� DRV� ORFDLV� RQGH� VHUmR�
H[HFXWDGRV�RV�VHUYLoRV�H�VXDV�FLUFXQYL]LQKDQoDV��SDUD�WRPDU�SOHQR�FRQKHFLPHQWR�GDV�
FRQGLo}HV� H� SHFXOLDULGDGHV� LQHUHQWHV� j� QDWXUH]D� GRV� WUDEDOKRV� D� VHUHP� H[HFXWDGRV��
DYDOLDQGR�RV� SUREOHPDV� IXWXURV�GH�PRGR�TXH�RV�FXVWRV�SURSRVWRV�FXEUDP�TXDLVTXHU�
GLILFXOGDGHV�GHFRUUHQWHV�GH�VXD�H[HFXomR��H�REWHU��VRE�VXD�H[FOXVLYD�UHVSRQVDELOLGDGH��
WRGDV� DV� LQIRUPDo}HV� TXH�SRVVDP�VHU� QHFHVViULDV�SDUD� D� HODERUDomR�GD�SURSRVWD� H�
H[HFXomR� GR� &2175$72�� $ /,&,7$17(� DR� HQFDPLQKDU� D� 3523267$�� GHYHUi�
HQFDPLQKDU�D�'(&/$5$d­2�'(�&21+(&,0(172�'2�/2&$/�'(�(;(&8d­2�'26�
6(59,d26 �$1(;2�����GHFODUDQGR�DXWRPDWLFDPHQWH�TXH�FRQKHFH�R�ORFDO�H�TXH�SRVVXL�
XPD�DYDOLDomR�GRV�SUREOHPDV�IXWXURV�

'HFODUDomR�GH�FRPSDWLELOLGDGH FRP�D�/2$�RX�3ODQR�3OXULDQXDO��&RPSDWtYHO
2V�VHUYLoRV�D�VHUHP�FRQWUDWDGRV�VHUmR�H[HFXWDGRV�QR�SUD]R�GH�XP�DQR��SRGHQGR�VHU�
SURUURJDGRV�SDUD�SUD]R�VXSHULRU�D�XP�DQR��FRQIRUPH�FRQVWD�GR�7HUPR�GH�5HIHUrQFLD�H�
D� SUHYLVmR� GH� UHFXUVRV� RUoDPHQWiULRV� p� FRPSDWtYHO�� FRQIRUPH� SUHYLVWR� QR� 3ODQR�
3OXULDQXDO�

'HVDSURSULDomR� 1mR�DSOLFiYHO�
1mR�VHUi�QHFHVViULD�D�GHVDSURSULDomR�GH�LPyYHLV�SDUWLFXODUHV��VHQGR�GHVQHFHVViULD�D�
HODERUDomR�GR�3URMHWR�GH�'HVDSURSULDomR�

*DUDQWLD�GH�([HFXomR��FDXomR�� ([LJLGD
e�QHFHVViULR�SDUD�ILQV�GH�HPLVVmR�GD�2UGHP�GH�6HUYLoR�TXH�D�HPSUHVD�FRQWUDWDGD�WHQKD�
DSUHVHQWDGR�D�*DUDQWLD�GH�([HFXomR�GR�&RQWUDWR

4XDOLILFDomR�7pFQLFD� (VSHFLILFDGD
$�4XDOLILFDomR�7pFQLFD�PtQLPD�IRL�HVSHFLILFDGD�QR�LWHP�� GH�IRUPD�D�JDUDQWLU�D�TXDOLGDGH�
GRV�VHUYLoRV�SUHVWDGRV�H�GRV�SURGXWRV�HQWUHJXHV�
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