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OLFLWDomR� QD�PRGDOLGDGH� GH�35(*­2�(/(75Ð1,&2� GR� WLSR�0(125�35(d2�� GH� DFRUGR� FRP� DV�
FRQGLo}HV�GHVWH�(GLWDO��SRU�PHLR�GD�LQWHUQHW�QR�VLWLR��ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�

2%-(72� )RUQHFLPHQWR�� FDUJD�� WUDQVSRUWH� H� GHVFDUJD� GH� WXERV� H� SHoDV� HVSHFLDLV� SDUD� D�
VXEVWLWXLomR�GD����HWDSD�GRV�FRQGXWRV�IRUoDGRV�� &)��3URMHWR�3RQWDO�6XO�� ORFDOL]DGR�QR�0XQLFtSLR�
GH�3HWUROLQD�QR�(VWDGR�GD�3HUQDPEXFR��GLVWULEXtGRV�HP ��� �TXDWUR� LWHQV��FRP���GRLV� JUXSRV��D�
VDEHU�

D� *UXSR����± 7XERV�H�OXYD�
E� *UXSR����±7XERV�H�OXYD�

� 2�*UXSR���p�DEHUWR SDUD�SDUWLFLSDomR�GH�WRGDV�DV�HPSUHVDV�

� 2�*UXSR���p�GH�FRWDV�GH�DWp������GHVWLQDGRV�SDUD�DV�PLFURHPSUHVDV�H�HPSUHVDV�GH�SHTXHQR�
SRUWH��'HFUHWR�����������DUW�����
1D�KLSyWHVH�GH�QmR�KDYHU�YHQFHGRU�SDUD�D�FRWD�UHVHUYDGD��HVWD�SRGHUi�VHU�DGMXGLFDGD�DR�
YHQFHGRU�GD�FRWD�SULQFLSDO�RX��GLDQWH�GH�VXD�UHFXVD��DRV�OLFLWDQWHV�UHPDQHVFHQWHV��GHVGH�TXH�
SUDWLTXHP�R�SUHoR�GR�SULPHLUR�FRORFDGR�GD�FRWD�SULQFLSDO�

02'2�'(�',6387$� $%(572��FRP�LQWHUYDOR�PtQLPR�GH�GLIHUHQoD�HQWUH�RV�ODQFHV�GH�����XP�
SRU�FHQWR���TXH�LQFLGLUi�WDQWR�HP�UHODomR�DRV�ODQFHV�LQWHUPHGLiULRV�TXDQWR�H�UHODomR�DR�ODQFH�
TXH�FREULU�D�PHOKRU�RIHUWD�

&21',d®(6� '(� 3$57,&,3$d­2�� 3RGHUmR� SDUWLFLSDU� GHVWD� OLFLWDomR� HPSUHVDV� GR� UDPR��
SHUWLQHQWHV� DR� REMHWR� GHVWD� OLFLWDomR�� IDEULFDQWHV� RX� IRUQHFHGRUDV�� QDFLRQDLV� RX� HVWUDQJHLUDV��
LQGLYLGXDLV�� TXH� VDWLVIDoDP� D� WRGDV� DV� H[LJrQFLDV FRQVWDQWHV� GHVWH� (GLWDO� H� VHXV� $QH[RV�� H� TXH�
HVWHMDP�SUHYLDPHQWH�FUHGHQFLDGRV�QR�6,&$)�H�SHUDQWH�R�VLVWHPD�HOHWU{QLFR�SURYLGR�SHOD�6HFUHWDULD�
GH�/RJtVWLFD�H�7HFQRORJLD�GD� ,QIRUPDomR�0LQLVWpULR�GR�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR� �6/7,���
DWUDYpV�GR�VtWLR�ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU��SDUD�DFHVVR�DR�VLVWHPD�HOHWU{QLFR��

'$7$��+25$�(�/2&$/�'$�',6321,%,/,=$d­2��'2�(',7$/��(�6(86�$1(;26��
2�(GLWDO�H�VHXV�HOHPHQWRV�FRQVWLWXWLYRV��7HUPR�GH�5HIHUrQFLD��3ODQLOKDV�2UoDPHQWiULDV��HWF���HVWDUmR�
GLVSRQtYHLV� SDUD� FRQVXOWD� H� UHWLUDGD� QRV� VtWLRV�� ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU� H�
ZZZ�FRGHYDVI�JRY�EU� 1D� LPSRVVLELOLGDGH� GH� GRZQORDG� SHORV� VtWLRV�� R� HGLWDO� H� VHXV� DQH[RV�
HQFRQWUDP�VH� j� GLVSRVLomR� GRV� LQWHUHVVDGRV� QD� 6HFUHWDULD� GH� /LFLWDo}HV� ± 35�6/� GD� &RGHYDVI��
ORFDOL]DGD�QR�6*$1�4XDGUD�����± &RQMXQWR� ,�± VDOD�����± %UDVtOLD�')�� WHOHIRQH�����������������H�
SRGHUmR� VHU� DGTXLULGRV� JUDWXLWDPHQWH� PHGLDQWH� DSUHVHQWDomR� SHOR� OLFLWDQWH� GH� XP� &'�
520�'9'�SHQGULYH�SDUD�JUDYDomR�GRV�DUTXLYRV��QR�KRUiULR�GH���K����RLWR�KRUDV��jV���K����GR]H�
KRUDV�� H� GH� ��K��� �WUH]H� KRUDV� H� WULQWD�PLQXWRV�� jV� ��K��� �GH]HVVHWH� KRUDV� H� WULQWD�PLQXWRV�� GH�
VHJXQGD�D�VH[WD�IHLUD�
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D�~OWLPD�SXEOLFDomR�GR�$YLVR�GR�(GLWDO�H�D�HIHWLYD�UHDOL]DomR�GD�VHVVmR�S~EOLFD�GR�SUHJmR�
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3$51$Ë%$�± &RGHYDVI�� SRU�LQWHUPpGLR�GH�VXD�6HFUHWDULD�GH�/LFLWDo}HV�± 35�6/��WRUQD�S~EOLFR�SDUD�
FRQKHFLPHQWR�GRV� LQWHUHVVDGRV�TXH�� QD�GDWD�� KRUiULR�� H� ORFDO� DFLPD� LQGLFDGR�� UHDOL]DUi�D�SUHVHQWH�
OLFLWDomR�� QD� PRGDOLGDGH� GH �35(*­2� (/(75Ð1,&2�� PRGR� GH� GLVSXWD� $%(572� FRP� ODQFH�
LQWHUPHGLiULR� PtQLPR� QR� SHUFHQWXDO� GH� ��� �XP� SRU� FHQWR��� GR� WLSR� ³0(125� 35(d2´�� FRP�
IXQGDPHQWR�OHJDO�QRV�SUHFHLWRV�GR�GLUHLWR�S~EOLFR��HP�HVSHFLDO DV�GLVSRVLo}HV�GD�/HL�Q�����������GH�
������������GR�'HFUHWR�Q����������GH������������DOWHUDGR�SHOR�'HFUHWR�����������'HFUHWR�Q����������
GH� ������������ QR� 'HFUHWR� Q�� ������������ GD� /HL� &RPSOHPHQWDU� Q��� ����� GH� ������������ H��
VXEVLGLDULDPHQWH�� GRV� GLVSRVLWLYRV� GD� /HL� Q��� ������������ H� VXDV� DOWHUDo}HV� SRVWHULRUHV��
5HJXODPHQWR� ,QWHUQR� GH� /LFLWDo}HV� H� &RQWUDWRV� GD� &RGHYDVI� H� GH� DFRUGR� FRP� DV� H[LJrQFLDV� H�
GHPDLV�HOHPHQWRV�WpFQLFRV�FRQVWLWXWLYRV��H[SUHVVDV�QHVWH�HGLWDO�H�HP�VHXV�DQH[RV�

2�(GLWDO�H�VHXV�HOHPHQWRV�FRQVWLWXWLYRV�HQFRQWUDP�VH�GLVSRQtYHLV�SDUD�FRQVXOWD�H�UHWLUDGD�QRV�VtWLRV��
ZZZ�FRGHYDVI�JRY�EU H� ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�� H� QD� VDOD� ���� GR� (GLItFLR� 0DQRHO�
1RYDHV�± 6HGH�GD�&RGHYDVI�� ORFDOL]DGR�QR�6*$1��4XDGUD������&RQMXQWR�,���%UDVtOLD�± ')��WHOHIRQH�
��K��� �GH]HVVHWH� H� WULQWD��� QHVWH� ~OWLPR� ORFDO� SRGHUmR� VHU� DGTXLULGRV� JUDWXLWDPHQWH�� PHGLDQWH�
DSUHVHQWDomR�GH�XP�&'�520��'9'�RX�SHQ�GULYH�SDUD�JUDYDomR��D�SDUWLU�GR�GLD ���GH�GH]HPEUR�GH�
���� �GDWD�GD�SXEOLFDomR�QR�'28��

�� 2%-(72

���� )RUQHFLPHQWR��FDUJD��WUDQVSRUWH�H�GHVFDUJD�GH�WXERV�H�SHoDV�HVSHFLDLV�SDUD�D�VXEVWLWXLomR�
GD� ��� HWDSD� GRV� FRQGXWRV� IRUoDGRV� � &)�� 3URMHWR� 3RQWDO� 6XO�� ORFDOL]DGR� QR�0XQLFtSLR� GH�
3HWUROLQD�QR�(VWDGR�GD�3HUQDPEXFR���GLVWULEXtGRV�HP���TXDWUR��LWHQV��FRP���GRLV��JUXSRV��D�
VDEHU�
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D� 2�*UXSR���p�DEHUWR SDUD�SDUWLFLSDomR�GH�WRGDV�DV�HPSUHVDV�

E� 2�*UXSR���p�GH�FRWDV�GH�DWp������GHVWLQDGRV�SDUD�DV�PLFURHPSUHVDV�H�
HPSUHVDV�GH�SHTXHQR�SRUWH��'HFUHWR�����������DUW�����
1D�KLSyWHVH�GH�QmR�KDYHU�YHQFHGRU�SDUD�D�FRWD�UHVHUYDGD��HVWD�SRGHUi�VHU�
DGMXGLFDGD� DR� YHQFHGRU� GD� FRWD� SULQFLSDO� RX�� GLDQWH� GH� VXD� UHFXVD�� DRV�
OLFLWDQWHV� UHPDQHVFHQWHV�� GHVGH� TXH� SUDWLTXHP� R� SUHoR� GR� SULPHLUR�
FRORFDGR�GD�FRWD�SULQFLSDO�

������ $� GHVFULomR� JHUDO� GRV� IRUQHFLPHQWRV�VHUYLoRV� HQFRQWUD�VH� GHWDOKDGD� QR� 7HUPR� GH�
5HIHUrQFLD��$QH[R�,,��TXH�LQWHJUD�HVWH�(GLWDO�

������ $OpP�GDV�(VSHFLILFDo}HV�7pFQLFDV��GHYHUmR�VHU�WDPEpP�REVHUYDGDV�QR�IRUQHFLPHQWR�DV�
1RUPDV�7pFQLFDV�GD�$%17�H�GR�,10(752�

������ 1R�FDVR�GH�KDYHU�GLYHUJrQFLD�HQWUH�D�GHVFULomR�FRQVWDQWH�QD� ³'HVFULomR�'HWDOKDGD�GR�
2EMHWR�2IHUWDGR´�QR�VLVWHPD�ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU H�DTXHOD�FRQWLGD�QR�
VXELWHP���� GHVWH�(GLWDO��SUHYDOHFHUi�VHPSUH�D�GHVFULomR�FRQWLGD�QR�(GLWDO�

������ 2�IRUQHFLPHQWR�REMHWR�GHVWH�(GLWDO�SRGHUi�VHU�DFUHVFLGR�RX�GLPLQXtGR��FDVR�D�&RQWUDWDGD�
DFHLWH��GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�H�FRQYHQLrQFLDV�GD�&RGHYDVI��QRV�WHUPRV�GR�DUW��
����������GD�/HL�����������

������ /RFDO�GH�(QWUHJD H�&RQGLo}HV�GH�(PEDUTXH�H�7UDQVSRUWH�

������ 2� ORFDO� GH� HQWUHJD� H� DV� FRQGLo}HV� GH� HPEDUTXH� H� WUDQVSRUWH� GRV�
HTXLSDPHQWRV�PDWHULDLV�� REMHWR� GHVWH� 3UHJmR�� HVWi� GHWDOKDGD� QR� LWHP� � GR� 7HUPR� GH�
5HIHUrQFLD��$QH[R�,�GHVWH�(GLWDO��TXH�ID]�SDUWH�LQWHJUDQWH�GR�PHVPR�

������ 2� OLFLWDQWH� GHYHUi� SUHYHU� WRGRV� RV� DFHVVRV� QHFHVViULRV� SDUD� SHUPLWLU� D� FKHJDGD� GRV�
HTXLSDPHQWRV� H�PDWHULDLV� QR� ORFDO� GRV� 3HUtPHWURV� ,UULJDGRV� �RX� SURMHWR�� �HVSHFLILFDU� R�
ORFDO���DYDOLDQGR�VH�WRGDV�DV�VXDV�GLILFXOGDGHV��SRLV�RV�HYHQWXDLV�FXVWRV�GHFRUUHQWHV�GH�
TXDOTXHU�VHUYLoR�SDUD�PHOKRULD�GHVWHV�DFHVVRV�FRUUHUmR�SRU�FRQWD�GR�OLFLWDQWH�YHQFHGRU
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���� 3RGHUmR� SDUWLFLSDU� GHVWD� OLFLWDomR� HPSUHVDV� GR� UDPR�� SHUWLQHQWHV� DR� REMHWR� GHVWD�
OLFLWDomR�� IDEULFDQWHV� RX� IRUQHFHGRUDV�� QDFLRQDLV� RX� HVWUDQJHLUDV�� LQGLYLGXDLV�� TXH�
VDWLVIDoDP�D WRGDV�DV�H[LJrQFLDV�FRQVWDQWHV�GHVWH�(GLWDO�H�VHXV�$QH[RV��H�TXH�HVWHMDP�
SUHYLDPHQWH�FUHGHQFLDGRV�QR�6,&$)��QtYHO�EiVLFR�GR�UHJLVWUR�FDGDVWUDO��H�FUHGHQFLDGDV�
QR�VLWH��ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU��SDUD�DFHVVR�DR�VLVWHPD�HOHWU{QLFR H�DLQGD�

������ 6HUi� SHUPLWLGD� D� SDUWLFLSDomR� GH� HPSUHVDV� HVWUDQJHLUDV� QDV� PHVPDV� FRQGLo}HV� GDV�
HPSUHVDV�QDFLRQDLV� GHVGH�TXH�WHQKDP�UHSUHVHQWDomR�OHJDO�QR�%UDVLO��SURFXUDGRU���FRP�
SRGHUHV� H[SUHVVRV� SDUD� UHFHEHU� FLWDomR� H� UHVSRQGHU� DGPLQLVWUDWLYD� RX� MXGLFLDOPHQWH�� H�
TXH�DWHQGDP�DR�GLVSRVWR�QR�&yGLJR�&LYLO�%UDVLOHLUR�

������ $V�PLFURHPSUHVDV� HPSUHVDV�GH�SHTXHQR�SRUWH�H�VRFLHGDGHV�FRRSHUDWLYDV���DUW�����������
GR� 'HFUHWR� ������������ DOWHUDGR� SHOR� 'HFUHWR� Q�� ������������� SRGHUmR� SDUWLFLSDU�
GHVWD� OLFLWDomR�HP�FRQGLo}HV�GLIHUHQFLDGDV��QD� IRUPD�SUHVFULWD�QD�/HL�&RPSOHPHQWDU�Q��
����� GH� ��� GH� GH]HPEUR� GH� ������ GHYHQGR� GHFODUDU�� HP� FDPSR� SUySULR� QR� VLVWHPD�
HOHWU{QLFR��VRE�DV�SHQDV�GD�/HL��TXH�FXPSUH�RV�UHTXLVLWRV�HVWDEHOHFLGRV�HP�VHX�DUW� �����H�
TXH� HVWi� DSWD� D� XVXIUXLU� GR� WUDWDPHQWR� IDYRUHFLGR� HVWDEHOHFLGR� QRV� DUWLJRV� ��� D� ��� GD�
UHIHULGD�/HL�&RPSOHPHQWDU�

�������� 2� OLFLWDQWH� p� UHVSRQViYHO� SRU� VROLFLWDU� VHX� GHVHQTXDGUDPHQWR� GD� FRQGLomR� GH�
PLFURHPSUHVD� RX� HPSUHVD� GH� SHTXHQR� SRUWH� TXDQGR� KRXYHU� XOWUDSDVVDGR� R� OLPLWH� GH�
IDWXUDPHQWR�HVWDEHOHFLGR�QR�DUW�����GD�/HL�&RPSOHPHQWDU�Q�������GH�������QR�DQR�ILVFDO�
DQWHULRU��VRE�SHQD�GH�VHU�GHFODUDGR�LQLG{QHR�SDUD�OLFLWDU�H�FRQWUDWDU�FRP�D�DGPLQLVWUDomR�
S~EOLFD��VHP�SUHMXt]R�GDV�GHPDLV�VDQo}HV��FDVR�XVXIUXD�RX WHQWH�XVXIUXLU�LQGHYLGDPHQWH�
GRV�EHQHItFLRV�SUHYLVWRV�QR�'HFUHWR������������GH�����������

������ 3DUD� SDUWLFLSDomR� QR� 3UHJmR� (OHWU{QLFR� R� OLFLWDQWH� GHYHUi� GHFODUDU� DLQGD�� HP� FDPSR�
SUySULR�GR�VLVWHPD�HOHWU{QLFR��TXH�FXPSUH�SOHQDPHQWH�RV�UHTXLVLWRV�GH�KDELOLWDomR H�TXH�
VXD�SURSRVWD�HVWi�HP�FRQIRUPLGDGH�FRP�DV�H[LJrQFLDV�GR�LQVWUXPHQWR�FRQYRFDWyULR��������
GR�DUW�����GR�'HFUHWR�Q����������������

������ $�SDUWLFLSDomR�QD�OLFLWDomR�LPSOLFD�DFHLWDomR�SOHQD�H�LUUHYRJiYHO�GR�DWR�FRQYRFDWyULR��EHP�
FRPR� QD�REVHUYkQFLD�GRV�UHJXODPHQWRV�H�QRUPDV�DGPLQLVWUDWLYDV�H�WpFQLFDV�DSOLFiYHLV��
REVHUYDQGR�VH� R� GLVSRVWR� QHVWH� (GLWDO� H� VHXV� $QH[RV� H� D� UHVSRQVDELOLGDGH� SHOD�
DXWHQWLFLGDGH�H�ILGHOLGDGH�GDV�LQIRUPDo}HV�H�GRV�GRFXPHQWRV�DSUHVHQWDGRV�HP�TXDOTXHU�
IDVH�GR�SURFHVVR�

���� 6XEFRQWUDWDomR

������ e YHGDGD�D�VXEFRQWUDWDomR SDUFLDO�H�RX WRWDO�GR�REMHWR�

���� $V�SURSRVWDV�VHUmR�DFHLWDV�VRPHQWH�SDUD�WRGRV�RV�LWHQV�GR�*5832�TXH�R�OLFLWDQWH�
HVWHMD�FRQFRUUHQGR��FRQIRUPH�(VFRSR�GH�)RUQHFLPHQWR�H�3ODQLOKDV�GH�4XDQWLGDGHV�
H� 3UHoRV� 2UoDGRV�� H� QDV� (VSHFLILFDo}HV� 7pFQLFDV� ± $QH[R� ,,,� H� ,9� GR 7HUPR� GH�
5HIHUrQFLD� $QH[R� ,�GHVWH�(GLWDO��&RWDo}HV�SDUD� LWHQV� LVRODGRV�QmR�VHUmR�DFHLWDV��
LPSOLFDQGR�QD�GHVFODVVLILFDomR�GD�SURSRVWD�
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2�*UXSR���± ,WHQV���H���± p�UHVHUYDGR�j�FRWD�GH������YLQWH�H�FLQFR�SRU�FHQWR��SDUD�DV�
0LFURHPSUHVDV� H� (PSUHVDV� GH�3HTXHQR�3RUWH�� FRQIRUPH� SUHFHLWXDP�R� DUWLJR� ��� GR�
'HFUHWR�Q��������������1D�KLSyWHVH�GH�QmR�KDYHU�YHQFHGRU�SDUD�D�FRWD�UHVHUYDGD��
HVWD� SRGHUi VHU� DGMXGLFDGD� DR� YHQFHGRU� GD� FRWD� SULQFLSDO� RX�� GLDQWH� GH� VXD�
UHFXVD��DRV�OLFLWDQWHV�UHPDQHVFHQWHV��GHVGH�TXH�SUDWLTXHP�R�SUHoR�GR�SULPHLUR�
FRORFDGR�GD�FRWD�SULQFLSDO�

���� 3RGHUi� VHU� SHUPLWLGR� TXH� R�V�� OLFLWDQWH�V�� YHQFHGRU�HV�� RX� FRQWUDWDGR�V�� VRIUD�P��
SURFHVVR�GH�)XVmR��,QFRUSRUDomR�RX�&LVmR��GHVGH�TXH�VHMDP�REVHUYDGDV�SHOD�V��QRYD�V��
HPSUHVD�V�� RV� UHTXLVLWRV� GH� +DELOLWDomR� H� TXH� VHMDP� PDQWLGDV� DV� FRQGLo}HV�
HVWDEHOHFLGDV�QR�V��FRQWUDWR�V��RULJLQDO�LV�� TXDQGR�Mi�FRQWUDWDGR��VHQGR�TXH��HP�TXDOTXHU�
XPD�GDV�KLSyWHVHV��D�&RGHYDVI�GHYHUi�VHU�QRWLILFDGD�GR�SURFHVVR�H�GHOLEHUDUi�VREUH�D�
VXD� DFHLWDomR�� RX� QmR�� FRQGLFLRQDGD� j� DQiOLVH� SRU� SDUWH� GD� $GPLQLVWUDomR� TXDQWR� j�
SRVVLELOLGDGH�GH�ULVFRV�GH�LQVXFHVVR�

���� &DEHUi�DR�OLFLWDQWH�LQWHUHVVDGR�HP�SDUWLFLSDU�GHVWH�3UHJmR�(OHWU{QLFR�

D� &UHGHQFLDU�VH�QR�6,&$)�SRU�PHLR�GR�VLWH�ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�

E� 5HPHWHU� D� SURSRVWD� QR� SUD]R� HVWDEHOHFLGR� QR� VXELWHP� ���� GHVWH (GLWDO��
H[FOXVLYDPHQWH�SRU�PHLR�HOHWU{QLFR��YLD�LQWHUQHW�

F� 5HVSRQVDELOL]DU�VH�� IRUPDOPHQWH�� SHODV� WUDQVDo}HV� HIHWXDGDV� HP� VHX� QRPH��
DVVXPLQGR� FRPR� ILUPHV� H� YHUGDGHLUDV� VXDV� SURSRVWDV� H� ODQFHV�� LQFOXVLYH� RV� DWRV�
SUDWLFDGRV� GLUHWDPHQWH� RX� SRU� VHX� UHSUHVHQWDQWH�� QmR� FDEHQGR� DR� SURYHGRU� GR�
VLVWHPD� RX� j� &RGHYDVI� UHVSRQVDELOLGDGH� SRU� HYHQWXDLV� GDQRV� GHFRUUHQWHV� GH� XVR�
LQGHYLGR�GD�VHQKD��DLQGD�TXH�SRU�WHUFHLURV��DUW������,QFLVR�,,,��GR�'HFUHWR�Q����������
GH�������������

G� $FRPSDQKDU� DV� RSHUDo}HV� QR� VLVWHPD� HOHWU{QLFR� GXUDQWH� R� SURFHVVR� OLFLWDWyULR��
UHVSRQVDELOL]DQGR�VH� SHOR� {QXV� GHFRUUHQWH� GD� SHUGD� GH� QHJyFLRV� GLDQWH� GD�
LQREVHUYkQFLD�GH�TXDLVTXHU�PHQVDJHQV�HPLWLGDV�SHOR�VLVWHPD�RX�GH�VXD�GHVFRQH[mR�
��DUW������,QFLVR�,9��GR�'HFUHWR�Q����������GH�������������

H� &RPXQLFDU� LPHGLDWDPHQWH� DR� SURYHGRU� GR� VLVWHPD� TXDOTXHU� DFRQWHFLPHQWR� TXH�
SRVVD�FRPSURPHWHU�R�VLJLOR�RX�D�YLDELOLGDGH�GR�XVR�GD�VHQKD��SDUD�LPHGLDWR�EORTXHLR�
GH�DFHVVR�

I� 8WLOL]DU�VH�GH�FKDYH�GH�LGHQWLILFDomR�H�GD�VHQKD�GH�DFHVVR�SDUD�SDUWLFLSDU�GR�SUHJmR�
QD�IRUPD�HOHWU{QLFD�

J� 6ROLFLWDU� R� FDQFHODPHQWR� GD� FKDYH� GH� LGHQWLILFDomR� RX� GD� VHQKD� GH� DFHVVR� SRU�
LQWHUHVVH�SUySULR�

���� 1mR�VHUi�DGPLWLGD�QHVWD�OLFLWDomR�D�SDUWLFLSDomR�GH�
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D� (PSUHVDV�HP�SURFHVVR�GH�UHFXSHUDomR�MXGLFLDO�RX�HP�SURFHVVR�GH�IDOrQFLD��H[FHWR�
VH� R� SODQR� GH� UHFXSHUDomR� WHQKD� VLGR� KRPRORJDGR� SHOR� MXL]� FRPSHWHQWH�� VRE�
FRQFXUVR�GH�FUHGRUHV��HP�GLVVROXomR�RX�HP�OLTXLGDomR�

E� (PSUHVDV�TXH�HVWHMDP�FRP�R�GLUHLWR�GH�OLFLWDU�H�FRQWUDWDU�VXVSHQVR�FRP�D�&RGHYDVI�
H� TXH� WHQKDP� VLGR� GHFODUDGDV� LQLG{QHDV� SHOD� 8QLmR�� SRU� (VWDGR� RX� SHOR� 'LVWULWR�
)HGHUDO��HQTXDQWR�SHUGXUDUHP�RV�HIHLWRV�GD�VDQomR�

E��� FRQVWLWXtGD� SRU� VyFLR� GH� HPSUHVD� TXH� HVWLYHU� VXVSHQVD�� LPSHGLGD� RX�
GHFODUDGD�LQLG{QHD��

E����FXMR�DGPLQLVWUDGRU�VHMD�VyFLR GH�HPSUHVD�VXVSHQVD�� LPSHGLGD�RX�GHFODUDGD�
LQLG{QHD��

E��� FRQVWLWXtGD� SRU� VyFLR� TXH� WHQKD� VLGR� VyFLR� RX� DGPLQLVWUDGRU� GH� HPSUHVD�
VXVSHQVD�� LPSHGLGD�RX�GHFODUDGD� LQLG{QHD��QR�SHUtRGR�GRV� IDWRV�TXH�GHUDP�
HQVHMR�j�VDQomR��

E����FXMR�DGPLQLVWUDGRU�WHQKD�VLGR�VyFLR�RX�DGPLQLVWUDGRU�GH�HPSUHVD�VXVSHQVD��
LPSHGLGD� RX� GHFODUDGD� LQLG{QHD�� QR� SHUtRGR� GRV� IDWRV� TXH� GHUDP� HQVHMR� j�
VDQomR��

F� (PSUHVD�FXMR�DGPLQLVWUDGRU�RX�VyFLR�GHWHQWRU�GH�PDLV�GH�����FLQFR�SRU�FHQWR��GR�
FDSLWDO�VRFLDO�VHMD�GLUHWRU�RX�HPSUHJDGR�GD�&RGHYDVI�

G� 3HVVRD�MXUtGLFD�QD�TXDO�KDMD�DGPLQLVWUDGRU�RX�VyFLR�FRP�SRGHU�GH�GLUHomR��IDPLOLDU�
GH�

G���� 'HWHQWRU� GH� FDUJR� HP� FRPLVVmR� RX� IXQomR� GH� FRQILDQoD� TXH� DWXH� QD� iUHD�
UHVSRQViYHO� SHOD� GHPDQGD� RX� FRQWUDWDomR� RX� GH� DXWRULGDGH� KLHUDUTXLFDPHQWH�
VXSHULRU�QR�kPELWR�GD�&RGHYDVI�

H� (PSUHVD� FXMR� SURSULHWiULR�� PHVPR� QD� FRQGLomR� GH� VyFLR�� WHQKD� WHUPLQDGR� VHX�
SUD]R� GH� JHVWmR� RX� URPSLGR� VHX� YtQFXOR� FRP� D� &RGHYDVI� Ki�PHQRV� GH� �� �VHLV��
PHVHV�

I� (VWUDQJHLUDV�TXH�QmR�HVWHMDP�DXWRUL]DGDV�D�RSHUDU�QR�3DtV��H

J� 6RE�D�IRUPD�GH�FRQVyUFLR�
�

������ e� GH� LQWHLUD� UHVSRQVDELOLGDGH� GD� OLFLWDQWH� D� YHULILFDomR� ³LQ� ORFR´� GD� GLILFXOGDGH� H�
GLPHQVLRQDPHQWR�GRV�GDGRV�QHFHVViULRV�j�DSUHVHQWDomR�GD�SURSRVWD��$�QmR�YHULILFDomR�
GHVVDV�GLILFXOGDGHV�QmR�SRGHUi�VHU�DYRFDGD�QR�GHVHQURODU�GRV�WUDEDOKRV�FRPR�IRQWH�GH�
DOWHUDomR�GRV�WHUPRV�FRQWUDWXDLV�TXH�YHQKDP�D�VHU�HVWDEHOHFLGRV�

���� )250$� '(� 5($/,=$d­2�� 02'2� '(� ',6387$�� 5(*,0(� '(� (;(&8d­2�� (�
&5,7e5,2�'(�-8/*$0(172�

D� )RUPD� GH� 5HDOL]DomR�� )RUPD� HOHWU{QLFD�� SRU� PHLR� GH� VHVVmR� S~EOLFD�
UHDOL]DGD� SHOD� UHGH� PXQGLDO� GH� FRPSXWDGRUHV�
�ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU��� 2� SUHVHQWH� 3UHJmR� (OHWU{QLFR�
UHJHU�VH�i�SHOD�/HL�������������H�SHOR�'HFUHWR�Q���������������QR�DPELHQWH�
GR�(OHWU{QLFR�QR�VtWLR�ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�

E� 0RGR�GH�'LVSXWD��$%(572��$UW�����GR�'HFUHWR������������
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F� 5HJLPH�GH�([HFXomR��3UHoR�XQLWiULR�

G� &ULWpULR�GH�-XOJDPHQWR��0HQRU�3UHoR��$UW�����'HFUHWR�������������

�� &5('(1&,$0(172

���� 2�FUHGHQFLDPHQWR�GDU�VH�i�SHOD�DWULEXLomR�GH�FKDYH�GH�LGHQWLILFDomR�H�GH�VHQKD��SHVVRDO�
H� LQWUDQVIHUtYHO��SDUD�DFHVVR�DR VLVWHPD�HOHWU{QLFR� �DUW������������GR�'HFUHWR�Q����������
GH� ������������� GHYHQGR� VHU� SURYLGHQFLDGR� QR� VtWLR��
ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�

���� 2�FUHGHQFLDPHQWR�GR�OLFLWDQWH�QR�VLWH�GR�&RPSUDV JRYHUQDPHQWDLV�GHSHQGHUi�WDPEpP�GR�
FUHGHQFLDPHQWR� �QtYHO� EiVLFR� GR� UHJLVWUR� FDGDVWUDO�� QR� 6LVWHPD� GH� &DGDVWUDPHQWR�
8QLILFDGR�GH�)RUQHFHGRUHV�± 6,&$)�

���� 2� FUHGHQFLDPHQWR� MXQWR� DR� SURYHGRU� GR� VLVWHPD� LPSOLFD D� UHVSRQVDELOLGDGH� OHJDO� GR�
OLFLWDQWH� RX� GH� VHX� UHSUHVHQWDQWH OHJDO� H� D� SUHVXQomR� GH� VXD� FDSDFLGDGH� WpFQLFD� SDUD�
UHDOL]DomR�GDV�WUDQVDo}HV�LQHUHQWHV�DR�SUHJmR�HOHWU{QLFR��DUW������,QFLVR�,,,��GR�'HFUHWR�
Q����������GH�������������

���� $�SHUGD�GD�VHQKD�RX TXHEUD�GH�VLJLOR�GHYHUi�VHU�FRPXQLFDGD�LPHGLDWDPHQWH�DR�SURYHGRU�
GR�VLVWHPD�SDUD�LPHGLDWR�EORTXHLR�GH�DFHVVR�

���� 2�XVR�GD�VHQKD�GH�DFHVVR�SHOR� OLFLWDQWH�p�GH�VXD� UHVSRQVDELOLGDGH�H[FOXVLYD�� LQFOXLQGR�
TXDOTXHU� WUDQVDomR� HIHWXDGD� GLUHWDPHQWH� RX� SRU� VHX� UHSUHVHQWDQWH�� QmR� FDEHQGR� DR�
SURYHGRU�GR�VLVWHPD�RX�j�&RGHYDVI�UHVSRQVDELOLGDGH�SRU�HYHQWXDLV�GDQRV�GHFRUUHQWHV�GR�
XVR�LQGHYLGR�GD�VHQKD��DLQGD�TXH�SRU�WHUFHLURV��DUW������,QFLVR�,,,��GR�'HFUHWR�Q����������
GH�������������

���� 1mR�VHUi�DGPLWLGD�QHVWD� OLFLWDomR�D�SDUWLFLSDomR�GH�HPSUHVDV�GLVWLQWDV�SRU�PHLR�GH�XP�
~QLFR�UHSUHVHQWDQWH�

�� ,17(535(7$d­2�(�(6&/$5(&,0(1726

���� 2V�SHGLGRV�GH�HVFODUHFLPHQWRV�UHIHUHQWHV�D�TXDLVTXHU�HOHPHQWRV�GHYHUmR�VHU�HQYLDGRV�
DR�3UHJRHLUR� DWp� ��� �WUrV�� GLDV� ~WHLV� DQWHULRUHV� j� GDWD� IL[DGD� SDUD� DEHUWXUD� GD� VHVVmR�
S~EOLFD��SRU�PHLR�HOHWU{QLFR�YLD�,QWHUQHW�QR�VtWLR�ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU��RX�
DWUDYpV�GR�H�PDLO�� OLFLWDFDR#FRGHYDVI�JRY�EU��$V�FRQVXOWDV� IRUPXODGDV� IRUD GHVWH�SUD]R�
VHUmR�FRQVLGHUDGDV�FRPR�QmR�UHFHELGDV�

������ 2� SUHJRHLUR� UHVSRQGHUi� DRV� SHGLGRV� GH� HVFODUHFLPHQWRV� QR� SUD]R� GH� GRLV� GLDV�
~WHLV��FRQWDGRV GD�GDWD�GH�UHFHELPHQWR�GR�SHGLGR��H�

������ $V� UHVSRVWDV� DRV� SHGLGRV� GH� HVFODUHFLPHQWRV� VHUmR� GLYXOJDGDV� SHOR� VLVWHPD� H�
YLQFXODUmR�RV�SDUWLFLSDQWHV�H�D�DGPLQLVWUDomR�

���� 2V� LQWHUHVVDGRV� ILFDP� GHVGH� Mi� QRWLILFDGRV� GD� QHFHVVLGDGH� GH� DFHVVDUHP� RV� VLWHV�
ZZZ�FRGHYDVI�JRY�EU� H�ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU� SDUD�FLrQFLD�GDV�HYHQWXDLV�
DOWHUDo}HV�H�HVFODUHFLPHQWRV�
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���� 2�OLFLWDQWH�GHYHUi��DOpP�GDV�LQIRUPDo}HV�HVSHFtILFDV�UHTXHULGDV�SHOD�&RGHYDVI��DGLFLRQDU�
TXDLVTXHU�RXWUDV�TXH�MXOJDU�QHFHVViULDV��6RPHQWH�VHUmR�DFHLWDV�DTXHODV�FRQKHFLGDV�TXH�
DVVHJXUHP�D�TXDOLGDGH�LJXDO�RX�VXSHULRU�j�LQGLFDGD�QDV HVSHFLILFDo}HV�FRQVWDQWHV�QHVWH�
(GLWDO�H�VHXV�$QH[RV�

���� 2V�OLFLWDQWHV�GHYHUmR�HVWXGDU�PLQXFLRVD�H�FXLGDGRVDPHQWH�D�GRFXPHQWDomR��LQIRUPDQGR�
VH�GH�WRGDV�DV�FLUFXQVWkQFLDV�H�GHWDOKHV�TXH�SRVVDP�GH�DOJXP�PRGR�DIHWDU�D�H[HFXomR�
GRV�VHUYLoRV��VHXV�FXVWRV�H�SUD]RV�

���� $QDOLVDQGR�DV�FRQVXOWDV��D�&RGHYDVI�GHYHUi�HVFODUHFr�ODV�H��DFDWDQGR�DV��GHYHUi�DOWHUDU�
RX�DGHTXDU�RV�HOHPHQWRV�FRQVWDQWHV�GR�(GLWDO�H�VHXV�DQH[RV��FRPXQLFDQGR�VXD�GHFLVmR��
WDPEpP�SRU�PHLR�HOHWU{QLFR��YLD�,QWHUQHW��QRV�VtWLRV�ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU
H�ZZZ�FRGHYDVI�JRY�EU��GLYXOJDQGR�D�PRGLILFDomR�SHOR�PHVPR�LQVWUXPHQWR�GH�SXEOLFDomR�
GR� WH[WR� RULJLQDO�� UHDEULQGR� R� SUD]R� LQLFLDOPHQWH� HVWDEHOHFLGR� H[FHWR� TXDQGR�
LQTXHVWLRQDYHOPHQWH�D�DOWHUDomR�QmR�DIHWDU�D�IRUPXODomR�GDV�SURSRVWDV�

���� $V� HYHQWXDLV� DOWHUDo}HV� H� HVFODUHFLPHQWRV� WDPEpP� HVWDUmR� GLVSRQtYHLV� QRV� VtWLRV�
ZZZ�FRGHYDVI�JRY�EU H� ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�� SDUD� FRQVXOWD� GRV�
LQWHUHVVDGRV�

���� $�DSUHVHQWDomR�GD�SURSRVWD� WRUQDUi�HYLGHQWH�TXH�R� OLFLWDQWH�H[DPLQRX�PLQXFLRVDPHQWH�
WRGD�D�GRFXPHQWDomR�GHVWH�(GLWDO�H�VHXV�$QH[RV��TXH�D�FRPSURYRX�H�D�DFKRX FRUUHWD��
(YLGHQFLDUi��WDPEpP��TXH�R�OLFLWDQWH�REWHYH�GD�&RGHYDVI��VDWLVIDWRULDPHQWH��DV�HYHQWXDLV�
LQIRUPDo}HV�H�HVFODUHFLPHQWRV�VROLFLWDGRV�� WXGR�UHVXOWDQGR�VXILFLHQWH�SDUD�D�HODERUDomR�
GD�SURSRVWD�DSUHVHQWDGD��LPSOLFDQGR�QD�DFHLWDomR�SOHQD�GH�VXDV�FRQGLo}HV�

���� $� SURSRVWD�� WRGD� D� FRUUHVSRQGrQFLD� H� RV� GRFXPHQWRV� WURFDGRV� HQWUH� R� OLFLWDQWH� H� D�
&2'(9$6)�VHUmR�HVFULWRV�HP�SRUWXJXrV��H�RV�SUHoRV�GHYHUmR�VHU�FRWDGRV�HP�UHDLV�

�� ,038*1$d­2�'2�(',7$/

���� $Wp� �WUrV�� GLDV� ~WHLV�� DQWHV� GD� GDWD� IL[DGD� SDUD� DEHUWXUD� GD� VHVVmR S~EOLFD�� TXDOTXHU�
SHVVRD�SRGHUi�LPSXJQDU�R�DWR�FRQYRFDWyULR�GR�3UHJmR�QD�IRUPD�HOHWU{QLFD��QRV�WHUPRV�
GR DUW�����GR�'HFUHWR��������������GHYHQGR�VHU�REVHUYDGR�DLQGD�

������ $�LPSXJQDomR�QmR�SRVVXL�HIHLWR�VXVSHQVLYR�H�FDEHUi�DR�SUHJRHLUR��DX[LOLDGR�SHORV�
UHVSRQViYHLV�SHOD�HODERUDomR�GR�HGLWDO�H�GRV�DQH[RV��GHFLGLU�VREUH�D�LPSXJQDomR�
QR�SUD]R�GH�GRLV�GLDV�~WHLV��FRQWDGRV GD�GDWD�GH�UHFHELPHQWR�GD�LPSXJQDomR�

������ $�FRQFHVVmR�GH� HIHLWR� VXVSHQVLYR� j� LPSXJQDomR� p�PHGLGD� H[FHSFLRQDO� H� GHYHUi�
VHU�PRWLYDGD�SHOR�SUHJRHLUR��QRV�DXWRV�GR�SURFHVVR�GH�OLFLWDomR�

���� $FROKLGD� j� LPSXJQDomR�FRQWUD� R� DWR� FRQYRFDWyULR�� VHUi� GHILQLGD� H� SXEOLFDGD�QRYD�GDWD�
SDUD�UHDOL]DomR�GR�FHUWDPH�

�� ,1&/86­2­2�(19,2� '$6� 3523267$6� '(� 35(d26� (� '2&80(1726� '(�
+$%,/,7$d­2

���� $SyV� D� GLYXOJDomR� GR� (GLWDO� QR� SRUWDO� ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU R� OLFLWDQWH�
GHYHUi�LQFOXLU�VXD�3URSRVWD��HP�UHDLV��FRP�REVHUYkQFLD�DRV�SUHoRV�Pi[LPRV�XQLWiULRV�
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H� JOREDO� RUoDGRV� SHOD� &2'(9$6)�� QR� FDPSR� FRUUHVSRQGHQWH� GHQWUR� GR� VLVWHPD�
HOHWU{QLFR� GHQRPLQDGR� ³'HVFULomR�'HWDOKDGD� GR�2EMHWR�2IHUWDGR´� GHYHUi� GHVFUHYHU� RV�
IRUQHFLPHQWRV�VHUYLoRV��FRQWHPSODQGR�R�SUHoR�XQLWiULR�H�JOREDO�GH�FDGD� ,WHP� LQWHJUDQWH�
GR� *UXSR�� HVWDQGR� LQFOXtGRV� WRGRV� RV� LPSRVWRV�� WD[DV� H� GHVSHVDV�� WDLV� FRPR� IUHWH��
WUDQVSRUWH�� FDUJD�� GHVFDUJD�� PmR� GH� REUD�� OHLV� VRFLDLV�� DOLPHQWDomR�� YHtFXORV��
IHUUDPHQWDV��VHJXUR�H�TXDLVTXHU�RXWURV�LQFLGHQWHV�VREUH�RV�LWHQV�GR�REMHWR�GHVWH�SUHJmR��
DWp� D� GDWD� H� KRUD� PDUFDGDV� SDUD� D� DEHUWXUD� GD� VHVVmR�� H[FOXVLYDPHQWH� SRU� PHLR� GR�
VLVWHPD�HOHWU{QLFR��DUW������FDSXW��'HFUHWR����������GH��������������H�TXH��HP�UHODomR�
DR�HQYLR�GD�GRFXPHQWDomR�GH�DFHLWDomR�GD�SURSRVWD� ILQDQFHLUD�H�KDELOLWDomR� H[LJLGRV�
QRV VXELWHQV ��H�� GR�7HUPR�GH�5HIHUrQFLD� GHYHUi�REVHUYDU�DLQGD�

D� $SyV D� GLYXOJDomR� GR� HGLWDO� QR� VtWLR� HOHWU{QLFR�� RV� OLFLWDQWHV� HQFDPLQKDUmR��
H[FOXVLYDPHQWH�SRU�PHLR�GR�VLVWHPD��FRQFRPLWDQWHPHQWH�FRP�RV�GRFXPHQWRV�
GH�KDELOLWDomR�H[LJLGRV�QR�HGLWDO��SURSRVWD�FRP�D�GHVFULomR�GR�REMHWR�RIHUWDGR�
H�R�SUHoR��DWp�D�GDWD�H�R�KRUiULR�HVWDEHOHFLGRV�SDUD�DEHUWXUD�GD�VHVVmR�S~EOLFD��
�DUW�����GR�'HFUHWR��������������

D����2�SUD]R�SDUD�R�HQYLR�GD�GRFXPHQWDomR�SDUD�ILQV�GH�DFHLWDomR�H�KDELOLWDomR�
GD�SURSRVWD��VHUi�HQFHUUDGR�FRP�D�DEHUWXUD�GD�6HVVmR�3~EOLFD�GR�3UHJmR�

E� 2V�GRFXPHQWRV� TXH� FRPS}HP�D� SURSRVWD� H� D� KDELOLWDomR� GR� OLFLWDQWH�PHOKRU�
FODVVLILFDGR�VRPHQWH�VHUmR�GLVSRQLELOL]DGRV�SDUD�DYDOLDomR�GR�SUHJRHLUR�H�SDUD�
DFHVVR� S~EOLFR� DSyV� R� HQFHUUDPHQWR� GR� HQYLR� GH� ODQFHV�� �� �� �� GR� DUW�� ��� GR�
'HFUHWR���������

F� 2V� GRFXPHQWRV� FRPSOHPHQWDUHV� j� SURSRVWD� H� j� KDELOLWDomR� TXDQGR�
QHFHVViULRV� j� FRQILUPDomR� GDTXHOHV� H[LJLGRV� QR� HGLWDO� H� Mi� DSUHVHQWDGRV��
VHUmR�HQFDPLQKDGRV�SHOR�OLFLWDQWH�PHOKRU�FODVVLILFDGR�DSyV�R�HQFHUUDPHQWR�GR�
HQYLR�GH�ODQFHV��REVHUYDGR�R�SUD]R�GH�TXH�WUDWD�R������GR�DUW������������GR�DUW�����
GR�'HFUHWR���������

G� $V�PLFURHPSUHVDV��DV�HPSUHVDV�GH�SHTXHQR�SRUWH H�VRFLHGDGHV�FRRSHUDWLYDV��
SRU�RFDVLmR�GD�SDUWLFLSDomR�HP�FHUWDPHV�OLFLWDWyULRV��GHYHUmR�DSUHVHQWDU�WRGD�D�
GRFXPHQWDomR� H[LJLGD� SDUD� HIHLWR� GH� FRPSURYDomR� GH� UHJXODULGDGH� ILVFDO� H�
WUDEDOKLVWD��PHVPR�TXH�HVWD�DSUHVHQWH�DOJXPD�UHVWULomR�

������ 2� OLFLWDQWH� DR� FDGDVWUDU� VXD� SURSRVWD� GHYHUi� DWHQWDU� SDUD� R� IDWR� GH� TXH� VH� WUDWDP� GH�
���GRLV� JUXSRV� FRP� ���GRLV� LWHQV� FDGD�� GLVFULPLQDGRV� QR� VXELWHP����� H� TXDQGR� GR�
ODQoDPHQWR�GRV�YDORUHV�SDUD�GLVSXWD�GHYHUmR�ID]r�OR�GH�IRUPD�LQGLYLGXDOL]DGD��FRQWXGR��D�
OLFLWDomR�VHUi�DGMXGLFDGD�SRU�*5832��RQGH�VHUi� YHQFHGRU�R� OLFLWDQWH�TXH�DSUHVHQWDU� R�
PHQRU� YDORU� JOREDO� SDUD� FDGD� *5832� TXH� HVWLYHU� GLVSXWDQGR�� UHVSHLWDQGR� RV� YDORUHV�
Pi[LPRV�JOREDO�H�XQLWiULRV�RUoDGRV�SHOD�&RGHYDVI��H�VHQGR�KDELOLWDGD�

������ 2�OLFLWDQWH�DR�FDGDVWUDU�VXD�SURSRVWD�GHYHUi�DWHQGHU�DWHQWDU�SDUD�D�GHVFULomR�GRV�LWHQV��
TXH�GHYHP�HVWDU�GH�DFRUGR�FRP�D�SODQLOKD�GH�SUHoR�$QH[R�,,� GR�7HUPR�GH�5HIHUrQFLD��
$QH[R�,�GHVWH�(GLWDO�

������ $�&2'(9$6)�QmR�FRQVLGHUDUi�SURSRVWDV�SDUD�HQWUHJD�SDUFLDO�GRV�IRUQHFLPHQWRV�
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������ 2V� OLFLWDQWHV� FODVVLILFDGRV� FRPR� 0LFURHPSUHVD� RX� (PSUHVD� GH� 3HTXHQR� 3RUWH RX�
6RFLHGDGHV� &RRSHUDWLYDV GHYHUmR� GHFODUDU�� QR� DWR� GR� HQYLR� GH� VXDV� SURSRVWDV�� HP�
FDPSR�SUySULR�GR�VLVWHPD� TXH�DWHQGH�DRV�UHTXLVLWRV�GR�DUWLJR����GD�/HL�&RPSOHPHQWDU�
�����GH�������������SDUD�ID]HU�MXV�DRV�EHQHItFLRV�SUHYLVWRV�QD�UHIHULGD�/HL�

������ $V�SURSRVWDV� LQVHULGDV�QR�VLVWHPD�HOHWURQLFDPHQWH��QR�FDPSR�GHQRPLQDGR�³'HVFULomR�
'HWDOKDGR� GR� 2EMHWR� 2IHUWDGR´�� QmR� GHYHUmR� FRQWHPSODU� LQIRUPDo}HV� GR� WLSR�
³&RQIRUPH� (GLWDO´�� ³&RQIRUPH� (VSHFLILFDo}HV� 7pFQLFDV�� ³'H� DFRUGR� FRP� DV�
H[LJrQFLDV�GR�ÏUJmR´��62%�3(1$�'(�'(6&/$66,),&$d­2�� WHQGR�HP�YLVWD�TXH�WDLV�
GHVFULo}HV�GLILFXOWDP�D�LGHQWLILFDomR��SHOR�3UHJRHLUR��GR�UHDO�REMHWR�SURSRVWR�SHOR�OLFLWDQWH�

������ 2�SUD]R�GH�YDOLGDGH�GD�SURSRVWD�VHUi�GH�����VHVVHQWD��GLDV�FRUULGRV��D�FRQWDU�GD�GDWD�GH�
DEHUWXUD�GHVWH�3UHJmR��VXMHLWD�D�UHYDOLGDomR�SRU�LGrQWLFR�SHUtRGR�

������ $Wp� D� DEHUWXUD� GD� VHVVmR�� RV� OLFLWDQWHV� SRGHUmR� UHWLUDU� RX� VXEVWLWXLU� D� SURSRVWD�
DQWHULRUPHQWH�LQFOXtGD�QR�VLVWHPD�

������ 'XUDQWH� D� VHVVmR� S~EOLFD�� D� FRPXQLFDomR� HQWUH� R� 3UHJRHLUR� H� RV� /LFLWDQWHV� RFRUUHUi�
H[FOXVLYDPHQWH�PHGLDQWH�WURFD�GH�PHQVDJHQV��HP�FDPSR�SUySULR�GR�VLVWHPD�HOHWU{QLFR�

���� ,QFOXtGD� D� SURSRVWD�� DLQGD� TXH� RPLVVD� HP� VXD� GHVFULomR� QR� VLVWHPD� QR� FDPSR�
FRUUHVSRQGHQWH� GHQRPLQDGR� ³'HVFULomR� 'HWDOKDGD� GR� 2EMHWR� 2IHUWDGR´�� R� OLFLWDQWH�
FRPSURPHWH�VH�D�H[HFXWDU�RV� IRUQHFLPHQWRV�REMHWR�GHVWH�(GLWDO��VHP�SUHWHULomR�GR�TXH�
FRQVWD�GRV�7HUPRV�GH�5HIHUrQFLD��$1(;2�,�� TXH�LQWHJUDP�R�SUHVHQWH�(GLWDO�

���� 4XDLVTXHU� WULEXWRV�� FXVWRV� H� GHVSHVDV� GLUHWDV� RX� LQGLUHWDV� RPLWLGRV� GD� SURSRVWD� RX�
LQFRUUHWDPHQWH�FRWDGRV�VHUmR�FRQVLGHUDGRV�FRPR�LQFOXVRV�QRV�SUHoRV��QmR�VHQGR�DFHLWRV�
SOHLWRV�GH�DFUpVFLPRV��D�HVVH�RX�D�TXDOTXHU�WtWXOR��GHYHQGR�R�IRUQHFLPHQWR��REMHWR�GHVWH�
3UHJmR��D�VHU�HQWUHJXH�D�&RGHYDVI�VHP�{QXV�DGLFLRQDO�

���� $� DSUHVHQWDomR� GDV� SURSRVWDV� LPSOLFDUi� QD� SOHQD� DFHLWDomR�� SRU� SDUWH�GR� OLFLWDQWH�� GDV�
FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�(GLWDO�H�VHXV�DQH[RV�

�� ',98/*$d­2�'$6�3523267$6

���� $�SDUWLU�GDV ��K����QRYH�KRUDV��GR�GLD�����WULQWD�H�XP��GH�GH]HPEUR�GH�����
�+25È5,2� '(� %5$6Ë/,$��� H� HP� FRQIRUPLGDGH� FRP� R� VXELWHP� ��� GHVWH� (GLWDO�� WHUi�
LQtFLR� D� VHVVmR�S~EOLFD�GR�3UHJmR�(OHWU{QLFR�Q��� ������� ± 35�6/�� FRP�D� GLYXOJDomR�
GDV�3URSRVWDV�LQFOXtGDV�H�DFHLWDV�SHOR�VLVWHPD�

������ 2�SUHJRHLUR�DQDOLVDUi�DV�SURSRVWDV�GH�SUHoRV�GLYXOJDGDV�SHOR�VLVWHPD��GHVFODVVLILFDQGR��
PRWLYDGDPHQWH�� DTXHODV� TXH� QmR� HVWHMDP� HP� FRQIRUPLGDGH� FRP� RV� UHTXLVLWRV�
HVWDEHOHFLGRV� QR� (GLWDO� �DUW�� ��� GR� 'HFUHWR �������������� EHP� FRPR�� DTXHODV� TXH�
FRQWHQKDP� LUUHJXODULGDGHV� RX� GHIHLWRV� FDSD]HV� GH� LPSHGLU� R� VHX� MXOJDPHQWR�� GDQGR�
DVVLP�LQtFLR�j�HWDSD�GH�ODQFHV��

���� 2�VLVWHPD�RUGHQDUi��DXWRPDWLFDPHQWH��DV�SURSRVWDV�FODVVLILFDGDV�SHOR�SUHJRHLUR��VHQGR�
TXH�VRPHQWH�HVWDV�SDUWLFLSDUmR�GD�IDVH�GH�ODQFHV�
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���� 6HUmR�GHVFODVVLILFDGDV�DV�SURSRVWDV�TXH�QmR�DWHQGHUHP�jV�H[LJrQFLDV�GR�SUHVHQWH�(GLWDO�
H�VHXV�$QH[RV��H�TXH�DSUHVHQWDUHP�LUUHJXODULGDGHV�RX�GHIHLWRV�FDSD]HV�GH�LPSHGLU�R�VHX�
MXOJDPHQWR�

���� $�GHVFODVVLILFDomR�GH�SURSRVWD�VHUi�VHPSUH�IXQGDPHQWDGD�H�UHJLVWUDGD�QR�VLVWHPD��FRP�
DFRPSDQKDPHQWR�HP�WHPSR�UHDO�SRU�WRGRV�RV�SDUWLFLSDQWHV�

�� )$6(�&203(7,7,9$�'(�/$1&(6

���� &ODVVLILFDGDV�DV�SURSRVWDV��R�SUHJRHLUR�GDUi� LQtFLR�j�IDVH�FRPSHWLWLYD��TXDQGR�HQWmR�RV�
OLFLWDQWHV� SRGHUmR� HQFDPLQKDU� ODQFHV� VXFHVVLYRV� H[FOXVLYDPHQWH� SRU� PHLR� GR� VLVWHPD�
HOHWU{QLFR�� VHQGR� R� OLFLWDQWH� LPHGLDWDPHQWH� LQIRUPDGR� GR� VHX� UHFHELPHQWR� H� GR� YDORU�
FRQVLJQDGR�QR�UHJLVWUR��

������ 02'2� '(� ',6387$�� $%(57$�� FRP� LQWHUYDOR� PtQLPR� GH� GLIHUHQoD� GH� ODQFHV� QR�
YDORU�GH ����XP�SRU�FHQWR���$UW������,QFLVR�,,,�GR�'HFUHWR�������������

���� 2�OLFLWDQWH�VRPHQWH�SRGHUi�RIHUHFHU�ODQFH�LQIHULRU�DR�~OWLPR�SRU�HOH�RIHUWDGR�H�UHJLVWUDGR�
SHOR� VLVWHPD�� SRGHQGR� GLVSXWDU� RV� ����� ����� ���� OXJDUHV� H� DVVLP� VXFHVVLYDPHQWH�� VH�
KRXYHU�

���� 2�OLFLWDQWH�VHUi�UHVSRQViYHO�SRU�WRGDV�DV�WUDQVDo}HV�TXH�IRUHP�HIHWXDGDV�HP�VHX�QRPH�
QR�VLVWHPD�HOHWU{QLFR��DVVXPLQGR�FRPR�ILUPHV�H�YHUGDGHLURV�VXDV�SURSRVWDV H�ODQFHV�

���� ,QFXPELUi�DR�OLFLWDQWH�DFRPSDQKDU�DV�RSHUDo}HV�QR�VLVWHPD�HOHWU{QLFR�GXUDQWH�D�VHVVmR�
S~EOLFD�GR�SUHJmR��ILFDQGR�UHVSRQViYHO�SHOR�{QXV�GHFRUUHQWH�GD�SHUGD�GH�QHJyFLRV�

���� 1mR�VHUmR�DFHLWRV�GRLV�RX�PDLV� ODQFHV� LJXDLV��SUHYDOHFHQGR�DTXHOH�TXH� IRU� UHFHELGR�H�
UHJLVWUDGR�SULPHLUR�

���� 'XUDQWH�R� WUDQVFXUVR�GD�VHVVmR�S~EOLFD��RV� OLFLWDQWHV�VHUmR� LQIRUPDGRV��HP� WHPSR�UHDO��
GR�YDORU�GR�PHQRU� ODQFH�UHJLVWUDGR�TXH�WHQKD�VLGR�DSUHVHQWDGR�SHORV�GHPDLV� OLFLWDQWHV��
YHGDGD�D�LGHQWLILFDomR�GR�GHWHQWRU�GR�ODQFH�

���� (P� FDVR� GH� HPSDWH�� SUHYDOHFHUi� R� ODQFH� UHFHELGR� H� UHJLVWUDGR� SULPHLUR�� SRGHQGR� VHU�
REVHUYDQGR�DLQGD�

������ $SyV�D� HWDSD�GH� HQYLR�GH� ODQFHV�� KDYHUi� D� DSOLFDomR�GRV�FULWpULRV�GH�GHVHPSDWH�
SUHYLVWRV� QRV� QR� LWHP� ������ HP� FRQVRQkQFLD� DRV� DUW�� ��� H� DUW�� ��� GD� /HL�
&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�������VHJXLGR�GD�DSOLFDomR�GR�FULWpULR�
HVWDEHOHFLGR� QR DUW� �� �� GD� /HL� Q�� �������� GH� ������ VH� QmR� KRXYHU� OLFLWDQWH� TXH�
DWHQGD�j�SULPHLUD�KLSyWHVH�

������ 2V�FULWpULRV�GH�GHVHPSDWH�VHUmR�DSOLFDGRV�QRV�WHUPRV�GR�LWHP���������FDVR�QmR�KDMD�
HQYLR�GH�ODQFHV�DSyV�R�LQtFLR�GD�IDVH�FRPSHWLWLYD�

������ 3HUVLVWLQGR�R�HPSDWH��D�SURSRVWD�YHQFHGRUD�VHUi�VRUWHDGD�SHOR�VLVWHPD�HOHWU{QLFR�
GHQWUH�DV�SURSRVWDV�HPSDWDGDV�
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���� 'XUDQWH�D� IDVH�GH� ODQFHV��R�3UHJRHLUR�SRGHUi�H[FOXLU�� MXVWLILFDGDPHQWH�� ODQFH�FXMR�YDORU�
VHMD�PDQLIHVWDPHQWH�LQH[HTXtYHO�

���� 1R� FDVR� GH� GHVFRQH[mR� GR� SUHJRHLUR�� QR� GHFRUUHU� GD� HWDSD� GH� ODQFHV�� VH� R� VLVWHPD�
HOHWU{QLFR� SHUPDQHFHU� DFHVVtYHO� DRV� OLFLWDQWHV�� RV� ODQFHV� FRQWLQXDUmR� VHQGR� UHFHELGRV��
VHP�SUHMXt]R�GRV�DWRV�UHDOL]DGRV�

������ 2�3UHJRHLUR��TXDQGR�SRVVtYHO��GDUi�FRQWLQXLGDGH�j�VXD�DWXDomR�QR�FHUWDPH��VHP�SUHMXt]R�
GRV�DWRV�UHDOL]DGRV�

������ 4XDQGR�D�GHVFRQH[mR� GR� SUHJRHLUR� SHUVLVWLU� SRU� WHPSR�VXSHULRU� D� ��� �GH]��PLQXWRV�� D�
VHVVmR�GR�SUHJmR�VHUi�VXVSHQVD�H� WHUi�UHLQtFLR�VRPHQWH�GHFRUULGDV���� �YLQWH�H�TXDWUR��
KRUDV�� DSyV� FRPXQLFDomR� H[SUHVVD� GR� 3UHJRHLUR� DRV� SDUWLFLSDQWHV� QR� VtWLR�
ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU���DUW������'HFUHWR����������GH�������������

����� 1R�PRGR�GH�GLVSXWD�DEHUWR�� D�HWDSD�GH�HQYLR�GH� ODQFHV�QD� VHVVmR�S~EOLFD�GXUDUi�GH]�
PLQXWRV� H�� DSyV� LVVR�� VHUi� SURUURJDGD� DXWRPDWLFDPHQWH� SHOR� VLVWHPD� TXDQGR� KRXYHU�
ODQFH�RIHUWDGR�QRV�~OWLPRV�GRLV�PLQXWRV�GR�SHUtRGR�GH�GXUDomR�GD�VHVVmR�S~EOLFD�� �$UW��
���GR�'HFUHWR��������������

������� $� SURUURJDomR� DXWRPiWLFD� GD� HWDSD� GH� HQYLR� GH� ODQFHV�� GH�TXH� WUDWD� R� VXELWHP�DFLPD��
VHUi� GH� GRLV� PLQXWRV� H� RFRUUHUi� VXFHVVLYDPHQWH� VHPSUH� TXH� KRXYHU� ODQFHV� HQYLDGRV�
QHVVH�SHUtRGR�GH�SURUURJDomR��LQFOXVLYH�TXDQGR�VH�WUDWDU�GH�ODQFHV�LQWHUPHGLiULRV�

������� 1R�PRGR�GH�GLVSXWD�DEHUWR�� D�HWDSD�GH�HQYLR�GH� ODQFHV�QD� VHVVmR�S~EOLFD�GXUDUi�GH]�
PLQXWRV� H�� DSyV� LVVR�� VHUi� SURUURJDGD� DXWRPDWLFDPHQWH� SHOR� VLVWHPD� TXDQGR� KRXYHU�
ODQFH�RIHUWDGR�QRV�~OWLPRV�GRLV�PLQXWRV�GR�SHUtRGR�GH�GXUDomR�GD�VHVVmR�S~EOLFD�� �$UW��
���GR�'HFUHWR��������������

����� 1D� KLSyWHVH� GH� QmR� KDYHU� QRYRV� ODQFHV�� D� VHVVmR� S~EOLFD� VHUi� HQFHUUDGD�
DXWRPDWLFDPHQWH���$UW�����������GR�'HFUHWR��������������

����� (QFHUUDGD� D� VHVVmR� S~EOLFD� VHP� SURUURJDomR� DXWRPiWLFD� SHOR� VLVWHPD�� R� SUHJRHLUR�
SRGHUi��DVVHVVRUDGR�SHOD�HTXLSH�GH�DSRLR��DGPLWLU�R�UHLQtFLR�GD�HWDSD�GH�HQYLR�GH�ODQFHV��
HP� SURO� GD� FRQVHFXomR� GR� PHOKRU� SUHoR�� PHGLDQWH� MXVWLILFDWLYD�� �$UW�� ���� GR� 'HFHUWR�
�������������

����� %HQHItFLRV�jV�0LFURHPSUHVD�H�(PSUHVDV�GH�3HTXHQR�3RUWH�

������� 6HUi� DVVHJXUDGD�� FRPR� FULWpULR� GH� GHVHPSDWH�� SUHIHUrQFLD� GH� FRQWUDWDomR� SDUD� DV�
PLFURHPSUHVDV�H�HPSUHVDV�GH�SHTXHQR�SRUWH��$UW�����GD�/HL�&RPSOHPHQWDU�Q��������GH�
������������

������� (QWHQGH�VH� SRU� HPSDWH� DTXHODV� VLWXDo}HV� HP� TXH� DV� SURSRVWDV� DSUHVHQWDGDV� SHODV�
PLFURHPSUHVDV� H� HPSUHVDV� GH� SHTXHQR� SRUWH� VHMDP� VXSHULRUHV� HP� DWp� ��� �FLQFR� SRU�
FHQWR��j�SURSRVWD�PDLV�EHP�FODVVLILFDGD�

������� 3DUD�HIHLWR�GR�GLVSRVWR�QR�VXELWHP������� GHVWH�(GLWDO��DUW�����GD�/HL�&RPSOHPHQWDU�Q���
�����GH��������������RFRUUHQGR�R�HPSDWH��SURFHGHU�VH�i�GD�VHJXLQWH�IRUPD�
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D� $� PLFURHPSUHVD� RX� HPSUHVD� GH� SHTXHQR� SRUWH� PDLV� EHP� FODVVLILFDGD� VHUi�
FRQYRFDGD�SHOR�SUySULR�VLVWHPD�QR�SRUWDO�ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU��QR�
SUD]R�Pi[LPR� GH� ��FLQFR��PLQXWRV�� DSyV� HQFHUUDPHQWR� GRV� ODQFHV�� VRE� SHQD� GH�
SUHFOXVmR�� SDUD� DSUHVHQWDU� QRYD� SURSRVWD� GH� SUHoR�� LQIHULRU� jTXHOD� FRQVLGHUDGD�
YHQFHGRUD� GR� FHUWDPH�� VLWXDomR� HP� TXH� VHUi� DGMXGLFDGR� HP� VHX� IDYRU� R� REMHWR�
OLFLWDGR�

E� 1mR�RFRUUHQGR�D�FRQWUDWDomR�GD�PLFURHPSUHVD�RX�HPSUHVD�GH�SHTXHQR�SRUWH�QD�
IRUPD�GD�DOtQHD�³D´�DFLPD��VHUmR�FRQYRFDGDV�DV�UHPDQHVFHQWHV�TXH�SRUYHQWXUD�VH�
HQTXDGUHP� QD� KLSyWHVH� GR� �� ���� GR� DUW�� ��� GD� /HL� VXSUDPHQFLRQDGD�� QD� RUGHP�
FODVVLILFDWyULD��SDUD�R�H[HUFtFLR�GR�PHVPR�GLUHLWR�

F� 1R�FDVR�GH�HTXLYDOrQFLD�GRV�YDORUHV�DSUHVHQWDGRV�SHOD�PLFURHPSUHVD�RX�HPSUHVD�
GH�SHTXHQR�SRUWH�TXH�VH�HQFRQWUHP�QR�LQWHUYDOR�HVWDEHOHFLGR�QR�������GR�DUW�����GD
/HL� UHWUR� PHQFLRQDGD�� RV� ODQFHV� VHUmR� RIHUWDGRV� GH� DFRUGR� FRP� D� RUGHP� GH�
FODVVLILFDomR�GHILQLGD�SHOR�SUySULR�VLVWHPD�

��������� 1D�KLSyWHVH�GD�QmR�FRQWUDWDomR�QRV�WHUPRV�SUHYLVWRV�QR�VXELWHP�DFLPD��R�REMHWR�OLFLWDGR�
VHUi�DGMXGLFDGR�HP�IDYRU�GD�SURSRVWD�RULJLQDOPHQWH�YHQFHGRUD�GR�FHUWDPH�

��������� $� FRQGLomR� SUHYLVWD� QR� VXELWHP� �������� VRPHQWH VH� DSOLFDUi� TXDQGR� D� PHOKRU� RIHUWD�
LQLFLDO�QmR�WLYHU�VLGR�DSUHVHQWDGD�SRU�0LFURHPSUHVD�RX�(PSUHVD�GH�3HTXHQR�3RUWH�

����� 2�3UHJRHLUR�SRGHUi�DQXQFLDU�D� OLFLWDQWH�YHQFHGRUD� LPHGLDWDPHQWH�DSyV�R�HQFHUUDPHQWR�
GD� HWDSD� GH� ODQFHV� GD� 6HVVmR� 3~EOLFD�� RX�� TXDQGR� IRU� R� FDVR�� DSyV� D� QHJRFLDomR� H�
GHFLVmR�DFHUFD�GD�DFHLWDomR�GR�ODQFH�GH�PHQRU�YDORU�

����� '$�&27$�'(�3$57,&,3$d­2�'(������ '(&5(72�����������

������� 1D�KLSyWHVH�GH�QmR�KDYHU�YHQFHGRU�SDUD�D�FRWD�UHVHUYDGD��HVWD�SRGHUi�VHU�DGMXGLFDGD�DR�
YHQFHGRU�GD�FRWD�SULQFLSDO�RX��GLDQWH�GH�VXD�UHFXVD��DRV�OLFLWDQWHV�UHPDQHVFHQWHV��GHVGH�
TXH�SUDWLTXHP�R�SUHoR�GR�SULPHLUR�FRORFDGR�GD�FRWD�SULQFLSDO��DUW����������GR�'HFUHWR�Q��
�������GH�������

������� 6H�D�PHVPD�HPSUHVD�YHQFHU�D�FRWD�UHVHUYDGD�H�D�FRWD�SULQFLSDO��D�FRQWUDWDomR�GDV�FRWDV�
GHYHUi�RFRUUHU�SHOR�PHQRU�SUHoR��

������� 2FRUUHQGR�D�KLSyWHVH�GR�VXELWHP��������DFLPD��R�3UHJRHLUR�GHYHUi�

D� ,QLFLDOPHQWH�� QHJRFLDU� QR� FKDW�� FRP� R� IRUQHFHGRU� GD� FRWD� SULQFLSDO�� RV� LWHQV�
UHPDQHVFHQWHV�GD�FRWD�GH������REVHUYDQGR�R�PHQRU�YDORU�RIHUWDGR�HQWUH�RV�
LWHQV��&DVR� QmR�KDMD� LQWHUHVVH� GR� OLFLWDQWH� HP� IRUQHFHU� RV� UHVSHFWLYRV� LWHQV��
SRGHUi� VHU� QHJRFLDGR� FRP� RXWUR� OLFLWDQWH�� REHGHFHQGR� D� RUGHP� GH�
FODVVLILFDomR�GRV�ODQFHV�

������� 6HUi GDGD�D�SULRULGDGH�GH�DTXLVLomR�DRV�SURGXWRV�GDV� FRWDV� UHVHUYDGDV�TXDQGR� IRUHP�
DGMXGLFDGRV� DRV� OLFLWDQWHV� TXDOLILFDGRV� FRPR�PLFURHPSUHVDV� RX� HPSUHVDV� GH� SHTXHQR�
SRUWH�� UHVVDOYDGRV� RV� FDVRV� HP�TXH� D� FRWD� UHVHUYDGD� IRU� LQDGHTXDGD�SDUD� DWHQGHU DV�
TXDQWLGDGHV�RX�DV�FRQGLo}HV�GR�SHGLGR��FRQIRUPH�YLHU�D�VHU�GHFLGLGR�SHOD�$GPLQLVWUDomR��
QRV�WHUPRV�GR�DUW����������GR�'HFUHWR�Q���������GH�����
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�� $&(,7$d­2�'$6�3523267$6�

���� (QFHUUDGD�D�HWDSD�GH�ODQFHV��R�3UHJRHLUR�H[DPLQDUi�D�SURSRVWD�FODVVLILFDGD�HP�SULPHLUR�
OXJDU� TXDQWR� j� FRPSDWLELOLGDGH� GR� SUHoR� HP� UHODomR� DR� RUoDGR� SDUD� FRQWUDWDomR� H�
YHULILFDUi� D� YLDELOLGDGH� GH� VXD� DFHLWDomR�� FRQIRUPH� DV� GLVSRVLo}HV� GHVWH� (GLWDO� H� VHXV�
$QH[RV��DUW�����GR�'HFUHWR�Q�����������GH�������������

���� 2�3UHJRHLUR�GHYHUi QHJRFLDU�GLUHWDPHQWH�FRP�R�OLFLWDQWH�GHWHQWRU�GD�SURSRVWD�GH�PHQRU�
SUHoR� JOREDO�� QR� VHQWLGR� GH� TXH� VHMD� REWLGR� PHOKRU� SUHoR�� QRV� WHUPRV� GR� DUW�� ��� GR�
'HFUHWR��������������H�DLQGD�

D� 6H� QmR� KRXYHU� ODQFHV� H� R� PHQRU� SUHoR� JOREDO� H� SUHoRV� XQLWiULRV� HVWLYHU� HP�
GHVDFRUGR�FRP R�RUoDGR�SHOD�&2'(9$6)�

E� 4XDQGR� D� SURSRVWD� FODVVLILFDGD� HP� SULPHLUR� OXJDU�� RX� VHMD�� D� GH� PHQRU� SUHoR��
HVWLYHU�FRP�SUHoR�JOREDO�H�XQLWiULRV�HP�GHVDFRUGR�FRP�R�RUoDGR�SHOD�&2'(9$6)��
PHVPR�DSyV�HQFHUUDPHQWR�GD�HWDSD�FRPSHWLWLYD�

F� 6H� D� SURSRVWD� GH� PHQRU� YDORU QmR� IRU� DFHLWiYHO� RX� VH� R� OLFLWDQWH� GHVDWHQGHU� jV�
H[LJrQFLDV�GH�KDELOLWDomR��H

G� 1R� FDVR� GH� QmR� FRPSDUHFLPHQWR� GR� OLFLWDQWH� YHQFHGRU� SDUD� D� DVVLQDWXUD� GR�
&RQWUDWR� QR� SUD]R� HVWLSXODGR� RX� HP� FDVR� GH� UHFXVD� SRU� SDUWH� GHVWD�� SRGHUi�
WDPEpP�QHJRFLDU�D�SURSRVWD�VXEVHTXHQWH SDUD�REWHU�PHOKRU�SUHoR�

������ $�QHJRFLDomR�VHUi�UHDOL]DGD�SRU�PHLR�GR�VLVWHPD�HOHWU{QLFR��SRGHQGR�VHU�DFRPSDQKDGD�
SHORV�GHPDLV�OLFLWDQWHV��QR�SUD]R�GH����GXDV��KRUDV��FRQWDGR�GD�VROLFLWDomR�GR�3UHJRHLUR�
QR�6LVWHPD��DGHTXDGD�DR�~OWLPR� ODQFH�RIHUWDGR��QRV� WHUPRV�GR� �DUW������������H�����GR�
'HFUHWR��������������

���� 1mR�VHUmR�DFHLWDV�SURSRVWDV�FRP�SUHoRV�XQLWiULRV�H�JOREDO�VXSHULRU�DR�YDORU�RUoDGR�SHOD�
&RGHYDVI��RX�FRP�SUHoRV�PDQLIHVWDPHQWH�LQH[HTXtYHLV�

������ &RQVLGHUDU�VH�i�LQH[HTXtYHO�D�SURSRVWD�TXH�QmR�YHQKD�D�WHU�GHPRQVWUDGD�VXD�YLDELOLGDGH�
DWUDYpV� GH� GRFXPHQWDomR� TXH� FRPSURYH�TXH� RV� FXVWRV� HQYROYLGRV� QD� FRQWUDWDomR� VmR�
FRHUHQWHV�FRP�RV�GH�PHUFDGR�

������ 6H� KRXYHU� LQGtFLRV� GH� LQH[HTXLELOLGDGH� GD� SURSRVWD�� RX� HP� FDVR� GD� QHFHVVLGDGH� GH�
HVFODUHFLPHQWRV�FRPSOHPHQWDUHV��SRGHUi�VHU�HIHWXDGD�GLOLJrQFLD��QD�IRUPD�GR������GR�DUW��
���GD�/HL�Q���������������SDUD�HIHLWR�GH FRPSURYDomR�GH�VXD�H[HTXLELOLGDGH��SRGHQGR�VH�
DGRWDU��GHQWUH�RXWURV��RV�VHJXLQWHV�SURFHGLPHQWRV�

E� 4XHVWLRQDPHQWRV� MXQWR�DR� OLFLWDQWH�YHQFHGRU�SDUD�DSUHVHQWDomR�GH� MXVWLILFDWLYDV�H�
FRPSURYDo}HV�HP�UHODomR�DRV�FXVWRV�FRP�LQGtFLRV�GH�LQH[HTXLELOLGDGH�

F� 3HVTXLVDV�HP�yUJmRV�S~EOLFRV�RX�HPSUHVDV�SULYDGDV�
G� 'HPDLV�YHULILFDo}HV�TXH�SRU�YHQWXUD�VH�IL]HUHP�QHFHVViULDV�

���� e�IDFXOWDGR�DR�3UHJRHLUR��HP�TXDOTXHU�IDVH�GD�OLFLWDomR��GHVGH�TXH�QmR�VHMD�DOWHUDGD�D�
VXEVWkQFLD�GD�SURSRVWD��H�VHP�TXH�VH�SUHMXGLTXH�D�DWULEXLomR�GH� WUDWDPHQWR� LVRQ{PLFR�
HQWUH�RV�OLFLWDQWHV��DGRWDU�PHGLGDV�GH�VDQHDPHQWR�GHVWLQDGDV�D�HVFODUHFHU�LQIRUPDo}HV��
FRUULJLU�LPSURSULHGDGHV�QD�GRFXPHQWDomR�GH�KDELOLWDomR�RX�FRPSOHPHQWDU�D�LQVWUXomR�GR�
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SURFHVVR�� FRQIRUPH� DUW�� ��� GR� 5HJXODPHQWR� GH� ,QWHUQR� GH� /LFLWDo}HV� H� &RQWUDWRV� GD�
&2'(9$6)��

���� 7DPEpP�VHUi�GHVFODVVLILFDGD�D�SURSRVWD�TXH��DSyV�D�GLOLJrQFLD��QmR�MXVWLILFDU�HYHQWXDLV�
LUUHJXODULGDGHV�DSRQWDGDV�SHOR�3UHJRHLUR�

���� 1R�MXOJDPHQWR�GDV�SURSRVWDV�R�3UHJRHLUR�SRGHUi�VDQDU�HUURV�RX�IDOKDV�TXH�QmR�DOWHUHP�D�
VXEVWkQFLD� GDV� PHVPDV�� PHGLDQWH� GHVSDFKR� IXQGDPHQWDGR�� UHJLVWUDGR� HP� DWD� H�
DFHVVtYHO� D� WRGRV�� DWULEXLQGR�OKHV� YDOLGDGH� H� HILFiFLD� SDUD� ILQV� GH� FODVVLILFDomR� H
DFHLWDomR��DUW�����GR�'HFUHWR�Q����������GH�������������

���� (UURV� DULWPpWLFRV� VHUmR� UHWLILFDGRV� GHVGH� TXH� QmR� LPSRUWHP� HP� DFUpVFLPR� GR� SUHoR�
IL[DGR�QD�&DUWD�GH�$SUHVHQWDomR�GH�3URSRVWD��TXH�H[LJH�D�DSUHVHQWDomR�GH�SURSRVWDV�
ILUPHV�H�YDOLRVDV�

D� 6H�KRXYHU�GLVFUHSkQFLD�HQWUH�R�SUHoR�XQLWiULR�H�R�SUHoR�WRWDO��R�TXDO�p�REWLGR�SHOD�
PXOWLSOLFDomR�GR�SUHoR�XQLWiULR�SHOD�TXDQWLGDGH��R�SUHoR�XQLWiULR�SUHYDOHFHUi��H�R�
SUHoR�WRWDO�VHUi�FRUULJLGR�

E� 6H� KRXYHU� GLVFUHSkQFLD� HQWUH� RV� YDORUHV� QXPpULFRV� H� VHXV� FRPSRQHQWHV� SRU�
H[WHQVR��SUHYDOHFHUmR�RV�YDORUHV�GHVFULWRV�SRU�H[WHQVR�

F� 6H� KRXYHU� GLVFUHSkQFLD� HQWUH� RV� YDORUHV� XQLWiULRV� FRQVWDQWHV� GDV� 3ODQLOKDV� GH�
&RPSRVLo}HV�GH�3UHoRV�8QLWiULRV�H�D�3ODQLOKD�GH�3UHoRV�8QLWiULRV��SUHYDOHFHUi�R�
YDORU�GDV�&RPSRVLo}HV�GH�3UHoRV�8QLWiULRV�

������ (UURV� RX� GLVWRUo}HV� HP� TXDOTXHU� SUHoR� RX� FRPSRQHQWH� GH� SUHoR�� TXH� LPSOLTXHP� HP�
DFUpVFLPR� GR� SUHoR� IL[DGR� QD� &DUWD� GH� $SUHVHQWDomR� GH� 3URSRVWD� QmR� VHUmR�
FRQVLGHUDGRV�

������ 2FRUUHQGR�D�KLSyWHVH�SUHYLVWD�QR�VXELWHP�DFLPD�D�OLFLWDQWH�GHYHUi�KRQUDU�R�SUHoR�IL[DGR�
QD�&DUWD�GH�$SUHVHQWDomR�GH�3URSRVWD��VRE�SHQD�GH�GHVFODVVLILFDomR�

������ $�DGHTXDomR�GD�SURSRVWD�QD�IRUPD�GRV�LWHQV�DQWHULRUHV�QmR�SRGHUi�DFDUUHWDU�PDMRUDomR�
GH�VHX�YDORU�JOREDO�

���� 1mR�VH�DGPLWLUi�SURSRVWD�TXH�DSUHVHQWDU�SUHoR�JOREDO�RX�XQLWiULR�VLPEyOLFR��LUULVyULR RX�GH�
YDORU� ]HUR�� LQFRPSDWtYHLV� FRP� RV� SUHoRV� GRV� LQVXPRV� GH� PHUFDGR�� DFUHVFLGRV� GRV�
UHVSHFWLYRV�HQFDUJRV�

���� $� 3URSRVWD� GD�PHOKRU� RIHUWD�� LQLFLDOPHQWH� HQFDPLQKDGD� QRV� WHUPRV� GHWHUPLQDGRV� SHOR�
VXELWHP ������ GHVWH� (GLWDO�� GHYHUi� VHU� 5()2508/$'$ DR� ~OWLPR� ODQFH� RX� YDORU�
QHJRFLDGR�� FRQIRUPH� R� ,WHP� � GR� 7HUPR� GH� 5HIHUrQFLD�� $QH[R� ,� GHVWH� (GLWDO�� H�
HQYLDGD� � SRU� PHLR� GD� RSomR� ³(QYLDU� $QH[R´� GR� 6LVWHPD� &RPSUDV� *RYHUQDPHQWDLV��
ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�� HP� DUTXLYR� ~QLFR�� RX� HP� FDVR� GH�
LQGLVSRQLELOLGDGH�H�RX�GLILFXOGDGHV�WpFQLFDV�UHIHUHQWHV�DR�VLVWHPD�HQYLDU SDUD�R�H�PDLO��
OLFLWDFDR#FRGHYDVI�JRY�EU� FRQFHGHQGR�VH��SDUD�HVWD�SURYLGrQFLD��R�SUD]R�PtQLPR�
GH����GXDV��KRUDV�~WHLV��FRQWDGR�D�SDUWLU�GD�FRQYRFDomR�UHDOL]DGD�SHOR�3UHJRHLUR��FRP�D�
FRPSRVLomR�GR�V�� LWHP�QV��� FRPSUHHQGHQGR�D�GHVFULomR�GR�REMHWR��EHP�FRPR� WRGDV�DV�
GHPDLV� LQIRUPDo}HV�DILQV� MXOJDGDV�QHFHVViULDV�RX�FRQYHQLHQWHV�SHOD� OLFLWDQWH�GHFODUDGD�
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YHQFHGRUD��H�FRQWHPSODQGR�RV�YDORUHV�XQLWiULR�H�WRWDO��GHYLGDPHQWH�DWXDOL]DGRV��QD�TXDO�
GHYHUi�DLQGD�FRQVWDU�H[SOLFLWDPHQWH�DV�VHJXLQWHV�LQIRUPDo}HV���DUW������������FRPELQDGR�
FRP�R�DUW�����������GR�'HFUHWR��������� GH�������������

D� $� &DUWD� GH� $SUHVHQWDomR� GD� 3URSRVWD� ± $QH[R� ,,� GHVWH� (GLWDO� ± 0RGHOR� ,� �
GHYHUi�FRQVWLWXLU�VH�QR�SULPHLUR�GRFXPHQWR�GD�3URSRVWD��GHYLGDPHQWH�GDWDGR�H�
DVVLQDGR�SHOR�UHSUHVHQWDQWH�OHJDO�GR�OLFLWDQWH��H�FRP�SUD]R�GH�YDOLGDGH�TXH�QmR�
SRGHUi� VHU� LQIHULRU� D� ��� �VHVVHQWD�� GLDV� FRUULGRV�� FRQWDGRV� D� SDUWLU� GD� GDWD�
HVWDEHOHFLGD� SDUD� D� HQWUHJD� GD� SURSRVWD�� VXMHLWD� j� UHYDOLGDomR� SRU� LGrQWLFR�
SHUtRGR�� $� &DUWD� GH� $SUHVHQWDomR� GD� 3URSRVWD� GHYHUi� FRQWHU� DLQGD� RV�
VHJXLQWHV�GDGRV�

� 1RPH�H�HQGHUHoR�FRPSOHWR� GR� OLFLWDQWH�� H�PDLO� �SDUD�R�TXDO� WDPEpP�VHUi�
GHYHUi� VHU� HQFDPLQKDGD� D� $WD� GH� 5HJLVWUR� GH� 3UHoRV��� VtWLR�� Q~PHUR� GH�
WHOHIRQH�� HQGHUHoR�� &13-� H� TXDOLILFDomR� �QRPH�� HVWDGR� FLYLO�� SURILVVmR��
&3)�� LGHQWLGDGH� H� HQGHUHoR�� GR� GLULJHQWH� RX� UHSUHVHQWDQWH� OHJDO�� HVWH�
PHGLDQWH�LQVWUXPHQWR�GH�SURFXUDomR��TXH�DVVLQDUi�R�FRQWUDWR�QR�FDVR�GH�R�
OLFLWDQWH�VHU�R�YHQFHGRU�

E� 4XDLVTXHU�RXWUDV�LQIRUPDo}HV�DILQV�TXH�MXOJDU�QHFHVViULDV�RX�FRQYHQLHQWHV�

������ 3DUD� HIHLWR� GH� SUHHQFKLPHQWR� GD� 3ODQLOKD� GH� &XVWRV� GR� 9DORU� GD� 3URSRVWD� R� OLFLWDQWH�
GHYHUi�REVHUYDU�R�GLVSRVWR�QR�SDUiJUDIR����DUW�����GD�/HL��������GH������������H�QmR�
SRGHUi�

D� &RWDU� SUHoR� XQLWiULR� H� JOREDO� VXSHULRU� DR� RUoDPHQWR� HVWLPDGR� SHOD�
&2'(9$6)�� QRV� WHUPRV� GR� LQF�� ,9� GR� DUW�� ��� GD� /HL� ������������� RX�
LQH[HTXtYHO�

E� 'HL[DU�GH�DSUHVHQWDU�SUHoR�XQLWiULR�SDUD�XP�RX�PDLV�VHUYLoRV�

������ 2�3UHJRHLUR�SRGHUi� IL[DU�SUD]R�SDUD�R�UHHQYLR�GDV�SODQLOKDV�GH�FRPSRVLomR�GH�SUHoRV��
SUD]R�HVVH�QmR�LQIHULRU�D��� �GXDV��KRUDV��TXDQGR�R�SUHoR� WRWDO�RIHUWDGR�IRU�DFHLWiYHO��
PDV�RV�SUHoRV�XQLWiULRV�TXH�FRPS}HP�QHFHVVLWHP�GH�DMXVWHV�DRV�YDORUHV�RUoDGRV�SHOD�
&2'(9$6)�

����� $�SURSRVWD�GHYHUi� WHU�YDOLGDGH�GH���� �VHVVHQWD��GLDV�FRUULGRV��D�FRQWDU�GD�GDWD�GH�VXD�
DSUHVHQWDomR��VXMHLWD�D�UHYDOLGDomR�SRU�LGrQWLFR�SHUtRGR�

����� (P� QHQKXPD� KLSyWHVH� SRGHUi� VHU� DOWHUDGR� R� FRQWH~GR GD� SURSRVWD� DSUHVHQWDGD�� VHMD�
FRP�UHODomR�D�SUHoR��SDJDPHQWR��SUD]R�RX�TXDOTXHU�FRQGLomR�TXH�LPSRUWH�D�PRGLILFDomR�
GRV� WHUPRV� RULJLQDLV�� UHVVDOYDGDV� DSHQDV� DTXHODV� GHVWLQDGDV� D� VDQDU� HYLGHQWHV� HUURV�
PDWHULDLV�� DOWHUDo}HV� HVVDV� TXH� VHUmR� DYDOLDGDV� SHOD� DXWRULGDGH� FRPSHWHQWH� GD�
&2'(9$6)�

D� 6HUmR�FRUULJLGRV�DXWRPDWLFDPHQWH�SHOR�3UHJRHLUR�TXDLVTXHU�HUURV�GH� VRPD�H�RX�
PXOWLSOLFDomR�
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E� )DOWD�GH�GDWD�H�RX�UXEULFD�GD�SURSRVWD�SRGHUi�VHU�VXSULGD�SHOR�UHSUHVHQWDQWH�OHJDO�
SUHVHQWH�j�UHXQLmR�GH�DEHUWXUD�GRV�HQYHORSHV�³3URSRVWD´�FRP�SRGHUHV�SDUD�HVVH�
ILP�

F� $� IDOWD� GR� &13-� H�RX� HQGHUHoR� FRPSOHWR� SRGHUi� WDPEpP� VHU� SUHHQFKLGD� SHORV�
GDGRV� FRQVWDQWHV� GRV� GRFXPHQWRV� DSUHVHQWDGRV� GHQWUR� GR� HQYHORSH�
³'RFXPHQWDomR´�

G� $SyV� D� DSUHVHQWDomR� GD� SURSRVWD� QmR� FDEH� GHVLVWrQFLD�� VDOYR� SRU� PRWLYR� MXVWR�
GHFRUUHQWH�GH�IDWR�VXSHUYHQLHQWH�H�DFHLWR�SHOR�3UHJRHLUR�

����� 1RV�SUHoRV�XQLWiULRV�SURSRVWRV�GHYHUmR�HVWDU�LQFOXtGRV�WRGRV�RV�FXVWRV��WUDQVSRUWH��FDUJD�
H�GHVFDUJD�GR�PDWHULDO��VHJXUR��WHVWHV�GH�IiEULFD�H�GR�FDPSR��PmR�GH�REUD��OHLV�VRFLDLV��
WULEXWRV��,&06��3,6��&2),16��,55)��&6// (�,3,��H�TXDLVTXHU�HQFDUJRV�WD[DV�TXH�LQFLGDP�
RX� YHQKDP�D� LQFLGLU�� GLUHWD� RX� LQGLUHWDPHQWH�� QRV� IRUQHFLPHQWRV� REMHWR� GHVWH�(GLWDO�1R�
FDVR�GH�RPLVVmR��FRQVLGHUDU�VH�mR�FRPR� LQFOXVDV�QRV�SUHoRV��1mR�GHYHUmR�FRQVWDU�GD�
SURSRVWD�RV�WULEXWRV��,PSRVWR�GH�5HQGD�3HVVRD�-XUtGLFD�± ,53-�H�D�&RQWULEXLomR�6RFLDO�
6REUH�R�/XFUR�/tTXLGR�± &6//���

����� 6HUi� FRQVLGHUDGD� D�PHOKRU� SURSRVWD�� D�TXH� DSUHVHQWDU� R�PHQRU� SUHoR�JOREDO� DYDOLDGR��
SDUD�R�*5832��FRQIRUPH�FULWpULRV�DFLPD�HVWDEHOHFLGRV�

����� 1D� YHULILFDomR� GD� FRQIRUPLGDGH� GD�PHOKRU� SURSRVWD� DSUHVHQWDGD� FRP�RV� UHTXLVLWRV� GR�
LQVWUXPHQWR� FRQYRFDWyULR�� VHUi� GHVFODVVLILFDGD�� FRQIRUPH� DUW�� ��� GD� /HL� �������������
DTXHOD�TXH�

D� &RQWHQKD�YtFLRV�LQVDQiYHLV�

E� 1mR�REHGHoD�jV�HVSHFLILFDo}HV�WpFQLFDV�SUHYLVWDV�QR LQVWUXPHQWR�FRQYRFDWyULR�

F� $SUHVHQWHP�SUHoRV�PDQLIHVWDPHQWH�LQH[HTXtYHLV�RX�SHUPDQHoD�DFLPD�GR�
RUoDPHQWR�HVWLPDGR�SDUD�D�FRQWUDWDomR�GH�TXH�WUDWD�R������GR�DUW���� GD�/HL�Q��
������������

G� 1mR� WHQKD� VXD� H[HTXLELOLGDGH� GHPRQVWUDGD�� TXDQGR� H[LJLGR� SHOD� DGPLQLVWUDomR�
S~EOLFD��RX

H� $SUHVHQWH� GHVFRQIRUPLGDGH� FRP� TXDLVTXHU� RXWUDV� H[LJrQFLDV� GR� LQVWUXPHQWR�
FRQYRFDWyULR�� VDOYR� VH� IRU� SRVVtYHO� D� DFRPRGDomR� D� VHXV� WHUPRV� DQWHV� GD�
DGMXGLFDomR� GR� REMHWR� H� VHP� TXH� VH� SUHMXGLTXH� D� DWULEXLomR� GH� WUDWDPHQWR�
LVRQ{PLFR�HQWUH�RV OLFLWDQWHV�

����� 1mR�VHUmR�DGPLWLGRV�FDQFHODPHQWRV��UHWLILFDo}HV�GH�SUHoRV�RX�DOWHUDo}HV�QDV�FRQGLo}HV�
HVWDEHOHFLGDV��XPD�YH]�DEHUWDV�DV�SURSRVWDV��2V�HUURV��HTXtYRFRV�H�RPLVV}HV�KDYLGDV�
QDV�FRWDo}HV�GH�SUHoRV�VHUmR�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�/LFLWDQWH��HP�FDVR�GH�HUUR�
SDUD�PHQRV��H[LPLU�VH�GR�IRUQHFLPHQWR�GR�REMHWR�GD�SUHVHQWH�OLFLWDomR��SRGHQGR�VRIUHU�DV�
VDQo}HV�FDEtYHLV�
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����� 2� SUHJRHLUR� SRGHUi� VROLFLWDU� SDUHFHU� WpFQLFR� GD� ÈUHD� GH� RULJHP� GD� OLFLWDomR�� SDUD�
VXEVLGLDU�QR�MXOJDPHQWR�GD�SURSRVWD�

����� 6H�D�SURSRVWD GH�SUHoRV�GR� OLFLWDQWH�FODVVLILFDGR�HP�SULPHLUR� OXJDU�QmR� IRU� DFHLWiYHO�� R�
3UHJRHLUR�H[DPLQDUi�D�SURSRVWD�RX�ODQFH�VXEVHTXHQWH��YHULILFDQGR�D�VXD�DFHLWDELOLGDGH��
QD� RUGHP� GH� FODVVLILFDomR�� REHGHFLGRV� RV� WHUPRV� H[SUHVVRV� QR� VXELWHP� ����� H� DVVLP�
VXFHVVLYDPHQWH��DWp�D�DSXUDomR�GH�XPD�SURSRVWD�RX�ODQFH�TXH�DWHQGD�DR�(GLWDO�

������� 2�OLFLWDQWH�TXH�DEDQGRQDU�R�FHUWDPH��GHL[DQGR�GH�HQYLDU�D�GRFXPHQWDomR�LQGLFDGD�QHVWH�
LWHP��VHUi�GHVFODVVLILFDGR�H�VXMHLWDU�VH�i�jV�VDQo}HV�SUHYLVWDV�QHVWH�(GLWDO�

��� +$%,/,7$d­2

����� $SyV� R� HQFHUUDPHQWR� GD� IDVH� GH� DFHLWDomR� GDV� SURSRVWDV�� FRP� D� GHFLVmR� DFHUFD� GR�
~OWLPR� LWHP� HP� GLVSXWD�� UHJLVWUDGD� QR� VLVWHPD� HOHWURQLFDPHQWH�� R� 3UHJRHLUR� SURFHGHUi�
DQiOLVH� UHODWLYD� j� GRFXPHQWDomR� GH� KDELOLWDomR� GR�V�� OLFLWDQWH�V�� YHQFHGRU�HV���
GRFXPHQWDomR�HVVD�� Mi�HQYLDGD� MXQWDPHQWH�j�3URSRVWD�GH�3UHoR��FRQIRUPH�SUHYLVWR�QR�
VXELWHP������ DOtQHDV� ³D´� D� ³G´�� FRPELQDGR� FRP�R� DUW�� ��� GR�'HFUHWR� ������������� �TXH�
GHYHUmR�FRPSURYDU�D�VLWXDomR�GH�UHJXODULGDGH�GH�DFRUGR�FRP�R�TXH�VHJXH�

������� +DELOLWDomR�-XUtGLFD H 5HJXODULGDGH�)LVFDO�

D� 9HULILFDomR�� �RQ� OLQH��� MXQWR� GR� 6,&$)� � 6LVWHPD� GH� &DGDVWUDPHQWR� 8QLILFDGR� GH�
)RUQHFHGRUHV��GD�GRFXPHQWDomR�REULJDWyULD� �5(&(,7$�)('(5$/��'Ë9,'$�$7,9$�
'$�81,­2��)*76��6(*85,'$'(�62&,$/�± ,166�

D�� 1D�KLSyWHVH�GH�KDYHU�GRFXPHQWRV�FRP�SUD]R�GH�YDOLGDGH�YHQFLGR�
MXQWR� GR� 6,&$)�� D� OLFLWDQWH� YHQFHGRUD� GHYHUi� DSUHVHQWDU� D�
GRFXPHQWDomR�FRUUHVSRQGHQWH�FRP�SUD]R�GH�YDOLGDGH�HP�YLJRU�

D�� 6H� SRUYHQWXUD�� TXDQGR� GD� YHULILFDomR� ³RQ� OLQH´� QR� 6,&$)�
FRQVWDWDU�VH� TXH� R� FDGDVWUDPHQWR� GR� OLFLWDQWH� YHQFHGRU� VH�
HQFRQWUD YHQFLGR�� R� PHVPR� GHYHUi� HQFDPLQKDU� j� &2'(9$6)��
DOpP� GRV� GRFXPHQWRV� FLWDGRV� QD� DOtQHD� ³D´� DFLPD�� H� ³E´� H� ³F´�
DEDL[R��D�FySLD�GRV�VHJXLQWHV�GRFXPHQWRV�

� 5HJLVWUR�FRPHUFLDO��QR�FDVR�GH�HPSUHVD�LQGLYLGXDO�

� $WR� FRQVWLWXWLYR�� HVWDWXWR� RX� FRQWUDWR� VRFLDO� HP� YLJRU��
GHYLGDPHQWH�UHJLVWUDGR��HP�VH�WUDWDQGR�GH�VRFLHGDGHV�
FRPHUFLDLV�� H�� QR� FDVR� GH� VRFLHGDGHV� SRU� Do}HV��
DFRPSDQKDGR� GH� GRFXPHQWRV� GH� HOHLomR� GH� VHXV�
DGPLQLVWUDGRUHV��

� ,QVFULomR� GR� DWR� FRQVWLWXWLYR�� QR� FDVR� GH� VRFLHGDGHV�
FLYLV�� DFRPSDQKDGD� GH� SURYD� GH GLUHWRULD� HP�
H[HUFtFLR�
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D��� (P� VH� WUDWDQGR� GH� GRFXPHQWRV� HPLWLGRV� YLD� ,QWHUQHW�� VXD�
YHUDFLGDGH� VHUi� FRQILUPDGD� DWUDYpV� GH� FRQVXOWD� UHDOL]DGD� QRV�
VtWLRV�FRUUHVSRQGHQWHV�

E� 1R�FDVR�GH�HPSUHVD�RX�VRFLHGDGH�HVWUDQJHLUD�HP�IXQFLRQDPHQWR�QR�SDtV�GHYHUi�
DSUHVHQWDU�� WDPEpP��R�GHFUHWR�GH�DXWRUL]DomR�RX�R�DWR�GH�UHJLVWUR�RX�DXWRUL]DomR�
SDUD�IXQFLRQDPHQWR�H[SHGLGR�SHOR�yUJmR�FRPSHWHQWH��TXDQGR�D�DWLYLGDGH�DVVLP�R�
H[LJLU�

������� 4XDOLILFDomR�(FRQ{PLFR�ILQDQFHLUD�

D� &HUWLGmR�1HJDWLYD�GH�)DOrQFLD�RX�5HFXSHUDomR�-XGLFLDO�RX�([WUDMXGLFLDO��H[SHGLGD�
SHOR�GLVWULEXLGRU�GD�VHGH�GD�SHVVRD�MXUtGLFD�RX�H[HFXomR�SDWULPRQLDO�H[SHGLGD�SHOR�
GRPLFtOLR�GH�SHVVRD�ItVLFD�

E� %DODQoR� SDWULPRQLDO� H� GHPRQVWUDo}HV� FRQWiEHLV� GR� ~OWLPR� H[HUFtFLR� VRFLDO�� Mi�
H[LJtYHLV�H�DSUHVHQWDGRV�QD�IRUPD�GD�OHL��TXH�FRPSURYHP�D�ERD�VLWXDomR�ILQDQFHLUD�
GD� HPSUHVD�� YHGDGD� D� VXD� VXEVWLWXLomR� SRU� EDODQFHWHV� RX� EDODQoRV� SURYLVyULRV��
SRGHQGR�VHU�DWXDOL]DGRV��TXDQGR�HQFHUUDGRV�Ki�PDLV�GH����WUrV��PHVHV�GD�GDWD�GH�
DSUHVHQWDomR�GD�SURSRVWD��WRPDQGR�FRPR�EDVH�D�YDULDomR��RFRUULGD QR�SHUtRGR��GR�
Ë1',&(�*(5$/�'(�35(d26�± ',6321,%,/,'$'(�,17(51$�� ,*3�',��SXEOLFDGR�
SHOD�)XQGDomR�*HW~OLR�9DUJDV�� )*9�RX�GH�RXWUR�LQGLFDGRU�TXH�R�YHQKD�VXEVWLWXLU�

E��� 2EVHUYDo}HV�� VHUmR� FRQVLGHUDGRV� DFHLWRV� FRPR� QD� IRUPD� GD� OHL� R� EDODQoR�
SDWULPRQLDO�H�GHPRQVWUDo}HV�FRQWiEHLV�DVVLP�DSUHVHQWDGRV�
E������VRFLHGDGHV�UHJLGDV�SHOD�/HL�Q������������VRFLHGDGH�DQ{QLPD��

x 3XEOLFDGRV�HP�'LiULR�2ILFLDO��RX
x 3XEOLFDGRV�HP�MRUQDO�GH�JUDQGH�FLUFXODomR��RX�
x 3RU�IRWRFySLD�UHJLVWUDGD�RX�DXWHQWLFDGD�QD�-XQWD�&RPHUFLDO�GD�VHGH�

RX�GRPLFtOLR�GR�OLFLWDQWH�

E������VRFLHGDGHV�SRU�FRWD�GH�UHVSRQVDELOLGDGH�OLPLWDGD��/7'$��
x 3RU� IRWRFySLD� GR� OLYUR� 'LiULR�� LQFOXVLYH� FRP� RV� 7HUPRV� GH�

$EHUWXUD�H�GH�(QFHUUDPHQWR��GHYLGDPHQWH�DXWHQWLFDGR�QD�-XQWD�
&RPHUFLDO� GD� VHGH� RX� GRPLFtOLR� GR� OLFLWDQWH� RX� HP� RXWUR� yUJmR�
HTXLYDOHQWH��RX

x )RWRFySLD� GR� %DODQoR� H� GDV� 'HPRQVWUDo}HV� &RQWiEHLV�
GHYLGDPHQWH�UHJLVWUDGRV�RX�DXWHQWLFDGDV�QD�-XQWD�&RPHUFLDO�GD�
VHGH�RX�GRPLFtOLR�GR�OLFLWDQWH�

E������VRFLHGDGHV�VXMHLWDV�DR�UHJLPH�HVWDEHOHFLGR�QD�/HL�&RPSOHPHQWDU�Q��������
GH� ��� GH� GH]HPEUR� GH� ����� � HVWDWXWR� GDV� PLFURHPSUHVDV� H� GDV�
(PSUHVDV�GH�3HTXHQR�3RUWH�³6,03/(6´�
x 3RU� IRWRFySLD� GR� OLYUR� 'LiULR�� LQFOXVLYH� FRP� RV� 7HUPRV� GH�

$EHUWXUD�H�GH�(QFHUUDPHQWR��GHYLGDPHQWH�DXWHQWLFDGR�QD�-XQWD�
&RPHUFLDO� GD� VHGH� RX� GRPLFtOLR� GR� OLFLWDQWH� RX� HP� RXWUR� yUJmR�
HTXLYDOHQWH��RX
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x )RWRFySLD� GR� %DODQoR� H� GDV� 'HPRQVWUDo}HV� &RQWiEHLV�
GHYLGDPHQWH�UHJLVWUDGRV�RX�DXWHQWLFDGDV�QD�-XQWD�&RPHUFLDO�GD�
VHGH�RX�GRPLFtOLR�GR�OLFLWDQWH�

E������VRFLHGDGH�FULDGD�QR�H[HUFtFLR�HP�FXUVR�
x )RWRFySLD� GR� %DODQoR GH� $EHUWXUD�� GHYLGDPHQWH� UHJLVWUDGR� RX�

DXWHQWLFDGR�QD�-XQWD�&RPHUFLDO�GD�VHGH�RX�GRPLFtOLR�GR�OLFLWDQWH�
x 2� EDODQoR� SDWULPRQLDO� H� DV� GHPRQVWUDo}HV� FRQWiEHLV� GHYHUmR�

HVWDU� DVVLQDGRV� SRU� &RQWDGRU� RX� SRU� RXWUR� SURILVVLRQDO�
HTXLYDOHQWH�� GHYLGDPHQWH� UHJLVWUDGR� QR� &RQVHOKR� 5HJLRQDO� GH�
&RQWDELOLGDGH�

E���&RPSURYDomR�GD�ERD�VLWXDomR�ILQDQFHLUD�GD�HPSUHVD��FRQILUPDGD�SRU�PHLR�GH�
FRQVXOWD� ³RQ� OLQH´� DR� 6,&$)�� PHGLDQWH� REWHQomR� GH� tQGLFHV� GH� /LTXLGH]� *HUDO�
�/*���6ROYrQFLD�*HUDO��6*��H�/LTXLGH]�&RUUHQWH��/&��� LJXDO�RX�VXSHULRU�D����XP���
REWLGRV��SHOD�DSOLFDomR�GDV�VHJXLQWHV�IyUPXODV�

/*� �$WLYR�&LUFXODQWH���5HDOL]iYHO�D�/RQJR�3UD]R
3DVVLYR�&LUFXODQWH���([LJtYHO�D�/RQJR�3UD]R

6*� �$WLYR�7RWDOBBBBBBBBBBBBBBBBBBBBBBBBBBB
3DVVLYR�&LUFXODQWH���([LJtYHO�D�/RQJR�3UD]R

/&� �$WLYR�&LUFXODQWHBB
3DVVLYR�&LUFXODQWH

2QGH��

/*�� /LTXLGH]�*HUDO
6*�� 6ROYrQFLD�*HUDO
/&�� /LTXLGH]�&RUUHQWH

E������ /LFLWDQWHV� TXH� DSUHVHQWDUHP� PHQRU� TXH� �� �XP��� HP� TXDOTXHU� GRV� tQGLFHV�
UHIHULGRV� VXE� DOtQHD� ³E�´�� TXDQGR� GD� KDELOLWDomR�� GHYHUmR� FRPSURYDU��
FRQVLGHUDGRV� RV� ULVFRV� SDUD� D� $GPLQLVWUDomR�� H�� D� FULWpULR� GD� DXWRULGDGH�
FRPSHWHQWH��R�SDWULP{QLR� OtTXLGR�PtQLPR�� UHIHUHQWH�D������GH]�SRU�FHQWR��GR�
YDORU�HVWLPDGR�GD�FRQWUDWDomR�RX�GR�LWHP�SHUWLQHQWH�

������� 4XDOLILFDomR�7pFQLFD�

D� $�4XDOLILFDomR 7pFQLFD�FRQVWLWXL�VH�GRV�GRFXPHQWRV�H[LJLGRV�QR�VXELWHP�����GRV�
7HUPRV� GH� 5HIHUrQFLD�� $QH[R� ,�� TXH� LQWHJUD� R� SUHVHQWH� (GLWDO�� GHYHQGR� VHU�
DSUHVHQWDGRV� QD� IRUPD� DOL� HVWDEHOHFLGD� SDUD� ILQV� GH� DYDOLDomR� GD� TXDOLILFDomR�
WpFQLFD�

D��� 1R� FDVR� GH� FRPSURYDomR� GD� FDSDFLGDGH� WpFQLFD� GD� OLFLWDQWH� H� GRV�
SURILVVLRQDLV� HP� VHUYLoRV� UHDOL]DGRV� QR� H[WHULRU�� GHYHUi� VHU� DSUHVHQWDGR�
$WHVWDGR� GH� &DSDFLGDGH� 7pFQLFD�� GHYLGDPHQWH� UHJXODUL]DGR� QR� SDtV� GH�
RULJHP�� UHJLVWUDGR� QR� &RQVXODGR� %UDVLOHLUR�� TXH� SDUD� HIHLWR� GH� KDELOLWDomR��
SRGHUi� VHU� DSUHVHQWDGR� HP� WUDGXomR� OLYUH�� QRV� WHUPRV� GR� VXELWHP� ����� GR�
(GLWDO�
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������� 'HFODUDo}HV�D�VHUHP�HQYLDGDV�DWUDYpV�GR�VLVWHPD�GR�&RPSUDVQHW�

D� 1R�FDVR�GH�0(�RX�(33��D�PHVPD�GHYHUi�DSUHVHQWDU�GHFODUDomR��VRE�DV�SHQDV�GD�
OHL��GH�TXH�FXPSUH�RV�UHTXLVLWRV�OHJDLV�SDUD�D�TXDOLILFDomR�FRPR�PLFURHPSUHVD�RX�
HPSUHVD� GH� SHTXHQR� SRUWH�� HVWDQGR� DSWD� D� XVXIUXLU� GR� WUDWDPHQWR� IDYRUHFLGR�
HVWDEHOHFLGR�QRV�DUWV�����D����GD�/HL�&RPSOHPHQWDU�Q�������������FRP�EDVH�QR�TXH�
SUHFHLWXD�R 'HFUHWR�Q���������������DOWHUDGR�SHOR�'HFUHWR�Q��������������

E� 'HFODUDomR�GR OLFLWDQWH�GH�TXH�QmR�SRVVXL�HP�VHX�TXDGUR�GH�SHVVRDO�HPSUHJDGR�
FRP�PHQRV�GH�����GH]RLWR��DQRV�HP�WUDEDOKR�QRWXUQR��SHULJRVR�RX� LQVDOXEUH�H�GH�
����GH]HVVHLV��DQRV�HP�TXDOTXHU�WUDEDOKR��VDOYR�QD�FRQGLomR�GH�DSUHQGL]��D�SDUWLU�
GH����DQRV��QRV WHUPRV�GR�LQFLVR�;;;,,,�GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO�

F� 'HFODUDomR��VRE�DV�SHQDOLGDGHV�FDEtYHLV��GD� LQH[LVWrQFLD�GH� IDWRV�VXSHUYHQLHQWHV�
LPSHGLWLYRV�SDUD�D�VXD�KDELOLWDomR�QHVWH�FHUWDPH��VHQGR�TXH�D�&RGHYDVI SURFHGHUi�
YHULILFDomR� MXQWR�DR�VtWLR�ZZZ�SRUWDOGDWUDQVSDUHQFLD�JRY�EU QR� LQWXLWR�GH�YHULILFDU�D�
LQH[LVWrQFLD�GH� LPSHGLPHQWR�GD�HPSUHVD�SDUWLFLSDQWH�HP� OLFLWDU� H� FRQWUDWDU� FRP�D�
$GPLQLVWUDomR�3~EOLFD�H�SRU�LPSURELGDGH�DGPLQLVWUDWLYDV��QR�&DGDVWUR�1DFLRQDO�GH�
&RQGHQDo}HV�&tYHLV�SRU�$WR�GH�,PSURELGDGH�$GPLQLVWUDWLYD�GLVSRQtYHO�QR�3RUWDO�GR�
&1-��KWWS���ZZZ�FQM�MXV�EU�LPSURELGDGHBDGP�FRQVXOWDUBUHTXHULGR�SKS�

G� 'HFODUDomR� GH (ODERUDomR� ,QGHSHQGHQWH� GH� 3URSRVWD�� GH� DFRUGR� FRP� R�
GHWHUPLQDGR�QD�,1����������GH�������������GD�6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�
GD� ,QIRUPDomR�GR�0LQLVWpULR�GR�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR��SXEOLFDGD�QR�
'28�GR�GLD������������

������� 3DUD�D�HILFiFLD�GRV DWRV�TXDQWR�DR�DWHQGLPHQWR�D�TXH�VH�UHIHUHP�RV�VXELWHQV������� H�
�������DFLPD��R�OLFLWDQWH�YHQFHGRU�GHYHUi�DSUHVHQWDU�D�GRFXPHQWDomR�VROLFLWDGD�QR�SUD]R�
GHWHUPLQDGR� SHOR� SUHJRHLUR�� DWUDYpV� GR� 6LVWHPD� &RPSUDV� *RYHUQDPHQWDLV�� HP�
DUTXLYR� ~QLFR�� FRQWDGRV� GD� GDWD� GD� FRPXQLFDomR� GD� &2'(9$6)� SRU� LQWHUPpGLR� GR�
3UHJRHLUR��VRE�SHQD�GH�LQDELOLWDomR�GD�HPSUHVD�

��������� $�LQVWUXomR�GR�SURFHVVR�OLFLWDWyULR�SRGHUi�VHU�UHDOL]DGD�SRU�PHLR�GH�VLVWHPD�HOHWU{QLFR��GH�
PRGR�TXH�RV�DWRV�H�RV�GRFXPHQWRV�GH�TXH�WUDWD�HVWH�DUWLJR��FRQVWDQWHV�GRV�DUTXLYRV�H�
UHJLVWURV�GLJLWDLV��VHUmR�YiOLGRV�SDUD�WRGRV�RV�HIHLWRV�OHJDLV��LQFOXVLYH�SDUD�FRPSURYDomR�H�
SUHVWDomR�GH�FRQWDV��QRV�WHUPRV�GR�DUW����������GR 'HF��������������

��������� $� FRQGLomR� GH� DFHLWDomR� GRV� GRFXPHQWRV� HOHWU{QLFRV� QR� LWHP� DFLPD�� UHIHUHP�VH�
DSHQDV� DRV� GRFXPHQWRV� HQYLDGRV� YLD� 6LVWHPD�
ZZZ�&RPSUDVJRYHUQDPHQWDLV�JRY�EU�� SDUD� ILQV� GH� MXOJDPHQWR�KDELOLWDomR� GR�
FHUWDPH��WHQGR�HP�YLVWD�D�&RGHYDVI�DLQGD�WUDPLWDU�VHXV�SURFHVVRV�ILVLFDPHQWH�´

������� $�YDOLGDGH�GDV�FHUWLG}HV�UHIHULGDV�QR�VXELWHP������� FRUUHVSRQGHUi�DR�SUD]R�IL[DGR�QRV�
SUySULRV� GRFXPHQWRV�� &DVR� DV� PHVPDV� QmR� FRQWHQKDP� H[SUHVVDPHQWH� R� SUD]R� GH�
YDOLGDGH��D�&RGHYDVI�FRQYHQFLRQD�R�SUD]R�FRPR�VHQGR�R�GH�����QRYHQWD��GLDV��D�FRQWDU�
GD� GDWD� GH� VXD� H[SHGLomR�� UHVVDOYDGD� D� KLSyWHVH� GR� OLFLWDQWH� HP� FRPSURYDU� TXH� R�
GRFXPHQWR�WHP�SUD]R�GH�YDOLGDGH�VXSHULRU�DR�DQWHV�FRQYHQFLRQDGR��PHGLDQWH�D�MXQWDGD�
GH�QRUPD�OHJDO�SHUWLQHQWH�

������� &DVR� D�V�� FHUWLGmR�}HV�� H[SHGLGDV� SHOD�V�� )D]HQGD�V�� )HGHUDO� � VHMD�P�� 326,7,9$�6���
GHYHUi� FRQVWDU� H[SUHVVDPHQWH�QD�PHVPD�R�HIHLWR�QHJDWLYR�� QRV� WHUPRV�GR�DUW�� ����GR�
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&yGLJR�7ULEXWiULR�1DFLRQDO�&71��RX�VHMDP� MXQWDGRV�GRFXPHQWRV�TXH�FRPSURYHP TXH�R�
GpELWR� IRL� SDUFHODGR� SHOR� SUySULR� HPLWHQWH�� TXH� D� VXD� FREUDQoD� HVWi� VXVSHQVD�� RX� VH�
FRQWHVWDGR�� HVWHMD� JDUDQWLGD� D� H[HFXomR�PHGLDQWH� GHSyVLWR� HP� GLQKHLUR� RX� DWUDYpV� GH�
RIHUHFLPHQWR�GH�EHQV�

������� 7RGD� D� GRFXPHQWDomR� DSUHVHQWDGD� SHOR� OLFLWDQWH�� SDUD� ILQV� GH� KDELOLWDomR�� GHYHUi�
SHUWHQFHU� D� HPSUHVD� TXH� HIHWLYDPHQWH� H[HFXWDUi� RV� VHUYLoRV�� RX� VHMD�� R� Q~PHUR� GH�
LQVFULomR� QR� &DGDVWUR� 1DFLRQDO� GH� 3HVVRD� -XUtGLFD� ± &13-� GHYHUi� VHU� R� PHVPR� HP�
WRGRV� RV� GRFXPHQWRV�� FRP�H[FHomR� GD�&1'� MXQWR� DR� ,166�H� GR�&5)� MXQWR� DR�)*76��
VHQGR� TXH� QHVWH� ~OWLPR� FDVR� GHYHUi� FRPSURYDU� TXH� RV� UHFROKLPHQWRV� GH� )*76� VmR�
FHQWUDOL]DGRV�

����� 1mR� VHUmR� DFHLWRV� SURWRFRORV� GH� HQWUHJD� RX� VROLFLWDomR� GH� GRFXPHQWR� HP� VXEVWLWXLomR�
DRV�UHTXHULGRV�QR�VXELWHP������� GHVWH�(GLWDO��QR�TXH�FRXEHU�

����� 7RGRV�RV�GRFXPHQWRV�DSUHVHQWDGRV�SDUD�KDELOLWDomR�GHYHUmR�HVWDU�
D� 6H�R�OLFLWDQWH�IRU�D�PDWUL]��WRGRV�RV�GRFXPHQWRV�GHYHUmR�HVWDU�HP�QRPH�GD�PDWUL]��

RX�

E� 6H� R� OLFLWDQWH� IRU� D� ILOLDO�� WRGRV� RV� GRFXPHQWRV� GHYHUmR� HVWDU� HP� QRPH� GD� ILOLDO��
H[FHWR�DTXHOHV�GRFXPHQWRV�TXH�� SHOD�SUySULD�QDWXUH]D�� FRPSURYDGDPHQWH�� IRUHP�
HPLWLGRV�VRPHQWH�HP�QRPH�GD�PDWUL]�

����� +DELOLWDomR��%HQHItFLRV�jV�0LFURHPSUHVDV�H�(PSUHVDV�GH�3HTXHQR�3RUWH�

������� 1RV� WHUPRV� GR� DUW�� ��� GD� /HL� &RPSOHPHQWDU� Q�� ��������� H� GR 'HFUHWR� Q�� �����������
DOWHUDGR�SHOR�'HFUHWR�Q���������������HP�VH� WUDWDQGR�GDV�PLFURHPSUHVDV�RX�HPSUHVDV�
GH� SHTXHQR� SRUWH�� D� FRPSURYDomR� GH� UHJXODULGDGH� ILVFDO� H� WUDEDOKLVWD� VRPHQWH� VHUi�
H[LJLGD� SDUD� HIHLWR� GH� FRQWUDWDomR��&RQWXGR�� GHYHUmR� DSUHVHQWDU� WRGD� D� GRFXPHQWDomR�
H[LJLGD�SDUD�HIHLWR�GH�FRPSURYDomR�GH�UHJXODULGDGH�ILVFDO�H�WUDEDOKLVWD��PHVPR�TXH�HVWD�
DSUHVHQWH�DOJXPD�UHVWULomR��DUW������FDSXW�GD�/HL�&RPSOHPHQWDU�Q��������GH�������������

������� 1D� KLSyWHVH� GH� KDYHU� DOJXPD� UHVWULomR� QD� FRPSURYDomR� GD� UHJXODULGDGH� ILVFDO� H�RX�
WUDEDOKLVWD�� TXDQGR� GD� FRPSURYDomR� GH� TXH� WUDWD� R� VXELWHP� DFLPD�� VHUi� DVVHJXUDGR� R�
SUD]R� GH� ��FLQFR�� GLDV� ~WHLV�� GD� GLYXOJDomR� GR� UHVXOWDGR� GD IDVH� GH� KDELOLWDomR��
SURUURJiYHO� SRU� LJXDO� SHUtRGR�� D� FULWpULR� GD�&RGHYDVI��PHGLDQWH� MXVWLILFDWLYD� GR� OLFLWDQWH��
SDUD�D�UHJXODUL]DomR�GD�GRFXPHQWDomR��D�UHDOL]DomR�GR�SDJDPHQWR�RX�SDUFHODPHQWR�GR�
GpELWR�� H�HPLVVmR�GH�HYHQWXDLV� FHUWLG}HV�QHJDWLYDV�RX�SRVLWLYDV� FRP�HIHLWR�GH� FHUWLGmR�
QHJDWLYD��DUW������������ �GD�/HL�&RPSOHPHQWDU�Q��������GH��������������REVHUYDQGR�VH�R�
SURFHGLPHQWR�GHILQLGR�QR�'HFUHWR�Q��������������DUW������������

������� $�FRPSURYDomR�GH�UHJXODULGDGH�ILVFDO�GDV�PLFURHPSUHVDV�H�HPSUHVDV�GH�SHTXHQR�SRUWH�
p�FRQGLomR�SDUD�DVVLQDWXUD�GR�FRQWUDWR��

������� $�QmR�UHJXODUL]DomR�GD�GRFXPHQWDomR�GHQWUR�GR�SUD]R�SUHYLVWR�QR�VXELWHP������� DFLPD��
LPSOLFDUi� GHFDGrQFLD� GR� GLUHLWR� j� FRQWUDWDomR�� VHP� SUHMXt]R� GDV� VDQo}HV� SUHYLVWDV� QR�
SUHYLVWDV�QR�&DStWXOR� ,,��6HomR� ,,,�GD�/HL�Q���������������GH����������VHQGR�IDFXOWDGR j�
&RGHYDVI� FRQYRFDU� RV� OLFLWDQWHV� UHPDQHVFHQWHV�� QD� RUGHP� GH� FODVVLILFDomR�� SDUD� D�
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FRQWUDWDomR�GR�REMHWR�GH�TXH�WUDWD�HVWH�(GLWDO��RX�UHYRJDU�D�OLFLWDomR��DUW������������GD�/HL�
&RPSOHPHQWDU�Q��������GH�������������

����� 2V�GRFXPHQWRV�DSUHVHQWDGRV�HP�OtQJXD�HVWUDQJHLUD�

������� 2V�GRFXPHQWRV�DSUHVHQWDGRV�GXUDQWH�D�VHVVmR�S~EOLFD��HPLWLGRV�HP�LGLRPD�HVWUDQJHLUR��
SRGHUmR�VHU�LQLFLDOPHQWH�DSUHVHQWDGRV�FRP�WUDGXomR�OLYUH��SDUD�D�OtQJXD�SRUWXJXHVD��QRV�
WHUPRV�GR�DUW�����GR�'HFUHWR��������������H[FHWXDGRV�RV�FDWiORJRV�WpFQLFRV�LOXVWUDWLYRV�
GRV�SURGXWRV�RIHUWDGRV��TXH�SRGHUmR�VHU�DSUHVHQWDGRV�HP�OtQJXD�SRUWXJXHVD�

������� 1D�KLSyWHVH�GH�R�OLFLWDQWH�YHQFHGRU�VHU�HVWUDQJHLUR��SDUD�ILQV�GH�DVVLQDWXUD�GR�FRQWUDWR�RX�
GD�DWD�GH�UHJLVWUR�GH�SUHoRV��RV�GRFXPHQWRV�GH�TXH�WUDWD�R�VXELWHP��������DFLPD���VHUmR�
WUDGX]LGRV� SRU� WUDGXWRU� MXUDPHQWDGR�QR�3DtV� H�DSRVWLODGRV� QRV� WHUPRV�GR� GLVSRVWRV� QR�
'HFUHWR� Q�� ������� GH� ��� GH� MDQHLUR� GH� ������ RX� GH� RXWUR� TXH� YHQKD� D� VXEVWLWXt�OR�� RX�
FRQVXODUL]DGRV� SHORV� UHVSHFWLYRV� FRQVXODGRV� RX� HPEDL[DGDV�� QRV� WHUPRV GR� DUW�� ����
SDUiJUDIR� ~QLFR� GR� 'HFUHWR� ������������ H� UHJLVWUDGR� QR� &DUWyULR� GH� 7tWXORV� H�
'RFXPHQWRV�� DUFDQGR� R� OLFLWDQWH� FRP� WRGDV� H� TXDLVTXHU� GHVSHVDV� GHFRUUHQWHV� GD�
WUDGXomR�

����� 6HUmR�GHVFODVVLILFDGDV�DV�SURSRVWDV�TXH�QmR�DWHQGHUHP�jV�H[LJrQFLDV�GR�SUHVHQWH�(GLWDO�
H� VHXV� DQH[RV�� TXH� VHMDP� RPLVVDV�� RX� TXH� DSUHVHQWDUHP� LUUHJXODULGDGHV� FDSD]HV� GH�
GLILFXOWDU�R�MXOJDPHQWR�

����� 1R�MXOJDPHQWR�GRV�GRFXPHQWRV�GH�KDELOLWDomR�R�3UHJRHLUR�SRGHUi�VDQDU�HUURV�RX�IDOKDV�
TXH� QmR� DOWHUHP� D� VXEVWkQFLD� GRV� GRFXPHQWRV� H� VXD� YDOLGDGH� MXUtGLFD�� PHGLDQWH�
GHVSDFKR�IXQGDPHQWDGR��UHJLVWUDGR�HP�DWD�H�DFHVVtYHO�D�WRGRV��DWULEXLQGR�OKHV�YDOLGDGH�
H�HILFiFLD�SDUD�ILQV�GH�KDELOLWDomR���DUW�����GR�'HFUHWR�Q����������GH�������������

����� 6H�D�SURSRVWD�RX�R�ODQFH�GH�PHQRU�YDORU�QmR�IRU�DFHLWiYHO�RX VH�R�OLFLWDQWH�GHVDWHQGHU�jV�
H[LJrQFLDV� GH� KDELOLWDomR�� R� 3UHJRHLUR� H[DPLQDUi� D� SURSRVWD� RX� R� ODQFH� VXEVHTXHQWH��
YHULILFDQGR� D� VXD� DFHLWDELOLGDGH� H� SURFHGHQGR� j� VXD� KDELOLWDomR�� QD� RUGHP� GH�
FODVVLILFDomR�� H� DVVLP� VXFHVVLYDPHQWH�� DWp� D� DSXUDomR� GH� XPD� SURSRVWD� RX� ODQFH� TXH�
DWHQGD�DR�(GLWDO�

����� &RQVWDWDGR�R�DWHQGLPHQWR�jV�H[LJrQFLDV�IL[DGDV�QR�(GLWDO�H�VHXV�$QH[RV��R�OLFLWDQWH�VHUi�
GHFODUDGR�YHQFHGRU�

������ 5HDEHUWXUD GD�6HVVmR�3~EOLFD

�������� $�VHVVmR�S~EOLFD�SRGHUi�VHU�UHDEHUWD�

���������� 1DV� KLSyWHVHV� GH� SURYLPHQWR� GH� UHFXUVR� TXH� OHYH� j� DQXODomR� GH� DWRV� DQWHULRUHV� j�
UHDOL]DomR� GD� VHVVmR� S~EOLFD� SUHFHGHQWH� RX� HP� TXH� VHMD� DQXODGD� D� SUySULD� VHVVmR�
S~EOLFD��VLWXDomR�HP�TXH�VHUmR�UHSHWLGRV�RV�DWRV�DQXODGRV�H�RV�TXH�GHOH�GHSHQGDP�

���������� 4XDQGR� KRXYHU� HUUR� QD� DFHLWDomR� GR� SUHoR� PHOKRU� FODVVLILFDGR� RX� TXDQGR� R� OLFLWDQWH�
GHFODUDGR�YHQFHGRU�QmR�DVVLQDU�R�FRQWUDWR��QmR�UHWLUDU�R�LQVWUXPHQWR�HTXLYDOHQWH�RX�QmR�
FRPSURYDU�D�UHJXODUL]DomR�ILVFDO��QRV�WHUPRV�GR�DUW����������GD�/&�Q������������1HVVDV�
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KLSyWHVHV��VHUmR�DGRWDGRV�RV�SURFHGLPHQWRV�LPHGLDWDPHQWH�SRVWHULRUHV�DR�HQFHUUDPHQWR�
GD�HWDSD�GH�ODQFHV��

�������� 7RGRV�RV� OLFLWDQWHV� UHPDQHVFHQWHV�GHYHUmR�VHU�FRQYRFDGRV�SDUD�DFRPSDQKDU�D�VHVVmR�
UHDEHUWD�

�������� $�FRQYRFDomR�VH�GDUi�SRU�PHLR�GR�VLVWHPD�HOHWU{QLFR��³FKDW´��GH�DFRUGR�FRP�D�IDVH�GR�
SURFHGLPHQWR�OLFLWDWyULR�

��� 5(&85626�$'0,1,675$7,926

����� 'HFODUDGR� R� YHQFHGRU�� TXDOTXHU� OLFLWDQWH� SRGHUi�� GXUDQWH� D� VHVVmR� S~EOLFD�� GH� IRUPD�
LPHGLDWD�H�PRWLYDGD��HP�FDPSR�SUySULR�GR�VLVWHPD��PDQLIHVWDU�VXD�LQWHQomR�GH�UHFRUUHU��
TXDQGR� OKH�VHUi�FRQFHGLGR�R�SUD]R�GH��� �WUrV��GLDV�~WHLV�SDUD�DSUHVHQWDU�DV�UD]}HV�GH�
UHFXUVR�� ILFDQGR� RV� GHPDLV� OLFLWDQWHV�� GHVGH� ORJR�� LQWLPDGRV� SDUD�� TXHUHQGR��
DSUHVHQWDUHP�FRQWUDUUD]}HV�HP�LJXDO�SUD]R��TXH�FRPHoDUi�D�FRQWDU�GR�WpUPLQR�GR�SUD]R�
GD� UHFRUUHQWH�� VHQGR�OKHV� DVVHJXUDGD� YLVWD� LPHGLDWD� GRV� HOHPHQWRV� LQGLVSHQViYHLV� j�
GHIHVD�GRV�VHXV�LQWHUHVVHV���DUW������������H����GR�'HFUHWR�Q����������������

������� &DVR�VHMD�FRQFHGLGR�R�EHQHItFLR�HVWLSXODGR�QR�VXELWHP�������� GHVWH�(GLWDO��D�DEHUWXUD�
GR� SUD]R� UHFXUVDO� HP� UHODomR� DR� UHVXOWDGR� GR� FHUWDPH� VRPHQWH� RFRUUHUi DSyV� D�
ILQDOL]DomR�GR�SUD]R�GHWHUPLQDGR�QR�UHIHULGR�VXELWHP��

����� 2� DFROKLPHQWR� GR� UHFXUVR� LPSOLFD� WmR� VRPHQWH� D� LQYDOLGDomR� GDTXHOHV� DWRV� TXH� QmR�
VHMDP�SDVVtYHLV�GH�DSURYHLWDPHQWR�

����� $� IDOWD� GH� PDQLIHVWDomR� LPHGLDWD� H� PRWLYDGD� GR� OLFLWDQWH� LPSRUWDUi� QD� GHFDGrQFLD� GR�
GLUHLWR� GH� UHFXUVR�� ILFDQGR� R� 3UHJRHLUR� DXWRUL]DGR� D� DGMXGLFDU� R� REMHWR� DR� OLFLWDQWH�
GHFODUDGR�FODVVLILFDGR�HP�SULPHLUR�OXJDU���DUW�����������GR�'HFUHWR�Q����������������

����� 4XDOTXHU� UHFXUVR� DGPLQLVWUDWLYR� FRQWUD� D� GHFLVmR� GR� 3UHJRHLUR� QmR� WHUi� HIHLWR�
VXVSHQVLYR�

����� 2V� DXWRV� GR� SURFHVVR� SHUPDQHFHUmR� FRP� YLVWDV� IUDQTXHDGDV� DRV� LQWHUHVVDGRV� QD�
6HFUHWDULD� GH� /LFLWDo}HV� ± 35�6/�� QD� 6DOD� ���� GR� (GLItFLR� 6HGH� GD� &RGHYDVI�� HP�
%UDVtOLD�')��QRV�GLDV�~WHLV�QR�KRUiULR�GH������� �RLWR�� jV������� �GR]H�� KRUDV�H�GH�������
�WUH]H�H�WULQWD��jV��������GH]HVVHWH��KRUDV��GH�VHJXQGD�D�VH[WD�IHLUD�

����� $V� UD]}HV� GRV� UHFXUVRV� GHYHUmR� VHU� DSUHVHQWDGDV� SRU� HVFULWR�� WHPSHVWLYDPHQWH�� YLD�
VLVWHPD� DWUDYpV� GR� SRUWDO� GR� &RPSUDV� *RYHUQDPHQWDLV�
�ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�� RX�� FDVR� KDMD� DOJXP� SUREOHPD� GH� HQYLR� YLD�
VLVWHPD��QR�HQGHUHoR�DFLPD��RX�DLQGD�SRU�H�PDLO��OLFLWDFDR#FRGHYDVI�JRY�EU���GLULJLGDV�DR�
3UHJRHLUR�� TXH� RV� DQDOLVDUi� H� TXDQGR� PDQWLYHU� VXD� GHFLVmR�� HQFDPLQKDUi� RV� DXWRV� j�
$XWRULGDGH�&RPSHWHQWH�TXH��QHVWH�FDVR��GHYHUi�GHFLGLU�VREUH�R�UHFXUVR�

����� 1mR�VHUmR�FRQVLGHUDGRV�RV�UHFXUVRV�LQWHUSRVWRV�DSyV�RV�UHVSHFWLYRV�SUD]RV�OHJDLV��EHP�
FRPR�RV�TXH�QmR�IRUHP�DSUHVHQWDGRV�QD�IRUPD�HVWDEHOHFLGD�QR�VXELWHP�DFLPD�
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��� $'-8',&$d­2�(�'$�+202/2*$d­2

����� $�DGMXGLFDomR�GR�LWHP�GR�SUHVHQWH�(GLWDO�VHUi�YLDELOL]DGD�SHOR�3UHJRHLUR�VHPSUH�TXH�QmR�
KRXYHU�UHFXUVR���DUW�����GR�'HFUHWR�Q����������������

����� $�KRPRORJDomR�GD�OLFLWDomR�p�GH�UHVSRQVDELOLGDGH�GD�DXWRULGDGH�FRPSHWHQWH�H�Vy�SRGHUi�
VHU�UHDOL]DGD�GHSRLV�GD�DGMXGLFDomR�GR�LWHP�DR�SURSRQHQWH�YHQFHGRU�SHOR�3UHJRHLUR��RX��
TXDQGR�KRXYHU�UHFXUVR��SHOD�SUySULD�DXWRULGDGH�FRPSHWHQWH�

����� $SyV�GHFLGLGRV�RV�UHFXUVRV�H�FRQVWDWDGD�D�UHJXODULGDGH�GRV�DWRV�SUDWLFDGRV��D DXWRULGDGH�
FRPSHWHQWH�DGMXGLFDUi�R�REMHWR�H�KRPRORJDUi�R�SURFHGLPHQWR�OLFLWDWyULR�

����� 2� 3UHJRHLUR� RX� DXWRULGDGH� FRPSHWHQWH� SRGHUi� HQFDPLQKDU� R� SURFHVVR� DR� VHWRU� TXH�
VROLFLWRX�D�DTXLVLomR�FRP�YLVWDV�j�YHULILFDomR�GD�DFHLWDELOLGDGH�GR�LWHP�FRWDGR��DQWHV�GD�
KRPRORJDomR�GR�FHUWDPH�

��� &2175$7$d­2

����� $� OLFLWDQWH� YHQFHGRUD� VHUi� FRQYRFDGD� SRU� HVFULWR� SDUD� DVVLQDU� R� FRQWUDWR� QD� ÈUHD� GH�
'HVHQYROYLPHQWR� ,QWHJUDGR� H� ,QIUDHVWUXWXUD� GD� &2'(9$6)�� HP� %UDVtOLD�')�� GHYHQGR�
FRPSDUHFHU�QR�SUD]R�GH���FLQFR��GLDV��FRQWDGR�D�SDUWLU�GD GDWD�GD�FRQYRFDomR�

����� 2�SUD]R�SDUD�DVVLQDWXUD�GR�FRQWUDWR�SRGHUi�VHU�SURUURJDGR�XPD�YH]��SRU� LJXDO�SHUtRGR��
TXDQGR�VROLFLWDGR�SHOR� OLFLWDQWH�YHQFHGRU��QR�GHFRUUHU�GR�SUD]R�HVSHFLILFDGR�QR�VXELWHP�
DFLPD��GHVGH�TXH�RFRUUD�PRWLYR�MXVWLILFDGR�H�DFHLWR�SHOD�$GPLQLVWUDomR�GD�&RGHYDVI�

����� 1D� DVVLQDWXUD� GR� FRQWUDWR�� VHUi� H[LJLGD� D� FRPSURYDomR� GDV� FRQGLo}HV� GH� KDELOLWDomR�
FRQVLJQDGDV�QR�HGLWDO��DV�TXDLV�GHYHUmR�VHU�PDQWLGDV�SHOR�OLFLWDQWH�GXUDQWH�D�YLJrQFLD�GR�
FRQWUDWR�

����� $�UHFXVD�LQMXVWLILFDGD�GD�DGMXGLFDWiULD�HP�DVVLQDU�R�FRQWUDWR�QR�SUD]R�HVWDEHOHFLGR��EHP�
FRPR�QmR�DSUHVHQWDU�DV�PHVPDV�FRQGLo}HV�H[LJLGDV�SDUD�VXD�SDUWLFLSDomR�H�KDELOLWDomR�
QHVWH�FHUWDPH��FDUDFWHUL]DUi�R�GHVFXPSULPHQWR�WRWDO�GD�REULJDomR�DVVXPLGD��VXMHLWDQGR�D�
jV�VDQo}HV�SUHYLVWDV�QHVWH�(GLWDO��VHP�SUHMXt]R�GDV�GHPDLV�FRPLQDo}HV�OHJDLV�FDEtYHLV�

����� 1D�KLSyWHVH�GR�QmR�FRPSDUHFLPHQWR�GR�OLFLWDQWH�YHQFHGRU�SDUD�D�DVVLQDWXUD�GR�&RQWUDWR�
QR�SUD]R�HVWLSXODGR�RX�HP�FDVR�GH�UHFXVD�SRU�SDUWH�GHVWD��p�IDFXOWDGR�j�&RGHYDVI��SRU�
LQWHUPpGLR� GR� 3UHJRHLUR�� FRQYRFDU� RV� OLFLWDQWHV� UHPDQHVFHQWHV�� SRU� RUGHP� GH�
FODVVLILFDomR� SDUD� ID]r�OR�� $QDOLVDGD� D� DFHLWDELOLGDGH� GD� SURSRVWD�� SRGHQGR�� LQFOXVLYH��
QHJRFLDU�GLUHWDPHQWH�FRP�R�OLFLWDQWH�SDUD�TXH�VHMD�REWLGR�PHOKRU�SUHoR��RX�UHYRJDU�HVWH�
3UHJmR��VHP�SUHMXt]R�GDV�FRPLQDo}HV�OHJDLV�SUHYLVWDV�QR�LWHP��� GHVWH�(GLWDO�

����� $�&RGHYDVI�SURYLGHQFLDUi�D�SXEOLFDomR�GR�H[WUDWR�GR�&RQWUDWR�QR�'LiULR�2ILFLDO�GD�8QLmR��
FRQVLGHUDQGR�TXH�WDO�SXEOLFDomR�GHYHUi�RFRUUHU�QRV�WHUPRV�SUHYLVWRV�QR������GR�DUW�����GD�
/HL�Q��������������

����� 1D� LPSRVVLELOLGDGH�GR�FRPSDUHFLPHQWR�QD�FLGDGH�GH�%UDVtOLD�')��D�HPSUHVD�FRQWUDWDGD�
GHYHUi�HQWUDU�HP�FRQWDWR�FRP�D�$VVHVVRULD�-XUtGLFD��35�$-���D�ILP�GH�TXH�VH�YHULILTXH�D�
SRVVLELOLGDGH� GH� DVVLQDWXUD� QDV� GHPDLV� XQLGDGHV� GHVWD� HPSUHVD� S~EOLFD� IHGHUDO��
ORFDOL]DGDV�HP�%RP�-HVXV�GD�/DSD��%$���0RQWHV�&ODURV��0*���6mR�/XtV��0$���3HWUROLQD�
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�3(���$UDFDMX� �6(���3HQHGR� �$/���-XD]HLUR� �%$���7HUHVLQD� �3,���5HFLIH� �3(��RX�6DOYDGRU�
�%$

��� 9$/25�25d$'2�(�'27$d­2�25d$0(17È5,$

����� $�&RGHYDVI�VH�SURS}H�D�SDJDU�SHORV�IRUQHFLPHQWRV��REMHWR�GHVWD�OLFLWDomR��R�YDORU�Pi[LPR�
JOREDO�GD�OLFLWDomR�p�5��5��������������WUH]HQWRV�H�WULQWD�H�WUrV�PLO�GX]HQWRV�H�VHVVHQWD�H�
QRYH�UHDLV�H�GR]H�FHQWDYRV���D�SUHoRV�GH�PDLR�GH�������FRQIRUPH�LQGLFDGR�QDV�3ODQLOKDV�
GH�4XDQWLGDGHV�H�3UHoRV�2UoDGRV��FRQVWDQWHV�GR�$QH[R�,,�GHVWH�WHUPR�GH�5HIHUrQFLD�H�
GLVFULPLQDGRV�DEDL[R��

� *UXSR � QR�YDORU�JOREDO�GH�5������������

� *UXSR � QR�YDORU�JOREDO�GH�5�����������

����� 2V�UHFXUVRV�RUoDPHQWiULRV�GD�&2'(9$6)�FRUUHUmR�j�FRQWD�GR�3URJUDPD�GH�7UDEDOKR��
Q�������������������������LPSODQWDomR�GR�SHUtPHWUR�GH�LUULJDomR�GR�3URMHWR�3RQWDO�FRP�
������ KD� QR� (VWDGR� 3HUQDPEXFR�� &DWHJRULD� (FRQ{PLFD� ��� VRE� D� JHVWmR� GD� ÈUHD� GH�
'HVHQYROYLPHQWR�,QWHJUDGR�H�,QIUDHVWUXWXUDGD�GD�&2'(9$6)�

��� 35$=2�'(�(;(&8d­2�(�9,*Ç1&,$

����� 2V�SUD]RV�SDUD�H[HFXomR�GRV� VHUYLoRV�H� YLJrQFLD�GR� FRQWUDWR� VmR�RV�HVWDEHOHFLGRV�QR�
LWHP����GR�$QH[R�,�± 7HUPR�GH�5HIHUrQFLD��TXH�LQWHJUD�R�SUHVHQWH�(GLWDO��H�QRV�VXELWHQV�
DEDL[R�

������� 2� SUD]R� VHUi� FRQWDGR� GD� GDWD� GH� HPLVVmR� GD� 2UGHP� GH� )RUQHFLPHQWR� H[SHGLGD� SHOD�
&2'(9$6)�� FRP� HILFiFLD� OHJDO� D� SDUWLU� GD� SXEOLFDomR� GR� H[WUDWR� GR� FRQWUDWR� QR�'LiULR�
2ILFLDO�GD�8QLmR��WHQGR�LQtFLR�H�YHQFLPHQWR�HP�GLD�GH�H[SHGLHQWH�QD�&RGHYDVI��GHYHQGR�
VH�H[FOXLU�R�SULPHLUR�H�LQFOXLU�R�~OWLPR��SRGHQGR�VHU�SURUURJDGR��FDVR�

D� +RXYHU LQWHUHVVH�GD�&RGHYDVI�

E� )RUHP�FRPSURYDGDV�DV�FRQGLo}HV� LQLFLDLV�GH�KDELOLWDomR�H�TXDOLILFDomR� ILQDQFHLUD�
GD�FRQWUDWDGD�

F� )RU� FRQVWDWDGD� HP� SHVTXLVD� TXH� RV� SUHoRV� FRQWUDWDGRV� SHUPDQHFHP� YDQWDMRVRV�
SDUD�D�&RGHYDVI�

G� (VWLYHU� MXVWLILFDGD� H� PRWLYDGD� WHFQLFDPHQWH SRU� HVFULWR�� HP� SURFHVVR�
FRUUHVSRQGHQWH�

H� (VWLYHU�SUHYLDPHQWH�DXWRUL]DGD�SHOD�DXWRULGDGH�FRPSHWHQWH�

������� $�SURUURJDomR�GH�YLJrQFLD�GR�FRQWUDWR�GHYHUi�VHU�GHYLGDPHQWH�MXVWLILFDGD�QR�UHVSHFWLYR�
SURFHVVR�DGPLQLVWUDWLYR�

������� 2V�SHGLGRV�GH�SURUURJDomR�GH�YLJrQFLD�GRV�FRQWUDWRV�SHOR�FRQWUDWDGR�VHUmR�DQDOLVDGRV�
SHOR� )LVFDO� GR� &RQWUDWR� H�RX� DR� WLWXODU� GD� XQLGDGH� RUJkQLFD� GHPDQGDQWH�� TXH� HPLWLUi�
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SDUHFHU�TXDQWR�j�QHFHVVLGDGH�GH�SURUURJDomR�H�R�HQFDPLQKDUi�DR�*HVWRU� GR�&RQWUDWR�
SDUD�SURYLGrQFLDV�GHFRUUHQWHV�

������� 2� *HVWRU� GR� &RQWUDWR�� GH� SRVVH� GRV� GRFXPHQWRV� TXH� FRPS}HP� D� VROLFLWDomR� GH�
SURUURJDomR� GH� YLJrQFLD� GR� FRQWUDWR�� HPLWLUi� 1RWD� 7pFQLFD� H� VXEPHWHUi� j� $VVHVVRULD�
-XUtGLFD�SDUD�HPLVVmR�GH�SDUHFHU�

������� $SyV�HPLVVmR�GH�SDUHFHU� MXUtGLFR��VHQGR�HVWH� IDYRUiYHO�DR�SOHLWR��R�*HVWRU�GR�&RQWUDWR�
HODERUDUi� 3URSRVLomR� H� VXEPHWHUi� j� DSUHFLDomR� GD� 'LUHWRULD� ([HFXWLYD�� FRP� YLVWDV� j�
DXWRUL]DomR�SDUD�FHOHEUDomR�GH�7HUPR�$GLWLYR�

������� 4XDOTXHU�SHGLGR�GH�DGLWDPHQWR�GH�SUD]R��QR�LQWHUHVVH�GD�&2175$7$'$��VRPHQWH�VHUi�
DSUHFLDGR� SHOD� &2'(9$6)� VH� PDQLIHVWDGR� H[SUHVVDPHQWH�� SRU� HVFULWR�� DWp� ��� �WULQWD��
GLDV�DQWHV�GR�YHQFLPHQWR�GR�&RQWUDWR�

����� $� H[SHGLomR� GD� ³2UGHP� GH� )RUQHFLPHQWR´� VRPHQWH� VH� HIHWLYDUi� DSyV� D� SXEOLFDomR� GR�
H[WUDWR�GR�&RQWUDWR�QR�³'LiULR�2ILFLDO�GD�8QLmR´�H�HQWUHJD�GDV�³*DUDQWLDV�GH�&XPSULPHQWR�
GR�&RQWUDWR�H�5LVFRV�GH�(QJHQKDULD´��QD�8QLGDGH�GH�)LQDQoDV�GD�&RGHYDVI�

����� 2V� SUD]RV� GH� LQtFLR� GDV� HWDSDV� GH� H[HFXomR�� GH� FRQFOXVmR� H� GH� HQWUHJD� GR� REMHWR�
FRQWUDWDGR� DGPLWLUmR� SURUURJDomR�� PDQWLGDV� DV� GHPDLV� FOiXVXODV� GR� FRQWUDWR� H�
DVVHJXUDGD� D� PDQXWHQomR� GH� VHX� HTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR�� GHVGH� TXH� RFRUUD�
DOJXP�GRV�VHJXLQWHV�PRWLYRV��GHYLGDPHQWH�DXWXDGRV�HP�SURFHVVR�

D� $OWHUDomR�GR�SURMHWR�RX�HVSHFLILFDo}HV��SHOD�$GPLQLVWUDomR�
E� 6XSHUYHQLrQFLD�GH�IDWR�H[FHSFLRQDO�RX�LPSUHYLVtYHO��TXH�DOWHUH�DV�FRQGLo}HV�GH�

H[HFXomR�
F� ,QWHUUXSomR� GD� H[HFXomR� GR� FRQWUDWR� RX� GLPLQXLomR� GR� ULWPR� GH� WUDEDOKR� SRU�

RUGHP�H�LQWHUHVVH�GD�$GPLQLVWUDomR�
G� $XPHQWR� GDV� TXDQWLGDGHV� LQLFLDOPHQWH� SUHYLVWDV� QR� FRQWUDWR�� QRV� OLPLWHV�

SHUPLWLGRV�SRU�OHL�
H� ,PSHGLPHQWR�GH�H[HFXomR�GR�FRQWUDWR�SRU�IDWR�RX�DWR�GH�WHUFHLUR�UHFRQKHFLGR�

SHOD�$GPLQLVWUDomR�HP�GRFXPHQWR�FRQWHPSRUkQHR�j�VXD�RFRUUrQFLD�
I� 2PLVVmR�RX�DWUDVR�GH�SURYLGHQFLDV�D�FDUJR�GD�$GPLQLVWUDomR��LQFOXVLYH�TXDQWR�

DRV� SDJDPHQWRV� SUHYLVWRV� GH� TXH� UHVXOWH�� GLUHWDPHQWH�� LPSHGLPHQWR� RX�
UHWDUGDPHQWR� QD� H[HFXomR� GR� FRQWUDWR�� VHP� SUHMXt]R� GDV� VDQo}HV� OHJDLV�
DSOLFiYHLV�DRV�UHVSRQViYHLV�

����� $� FDGD� SURUURJDomR� D� &2175$7$'$� GHYHUi� DSUHVHQWDU� SURYD� GH� UHJXODUL]DomR� FRP�
WULEXWRV� �)D]HQGD� )HGHUDO��� 3UHYLGrQFLD� 6RFLDO� �&1'�� H� )*76� RX� FRPSURYDQWH� GH�
UHJXODULGDGH�GR�6,&$)��&DVR�QmR�VH�YHULILTXH�TXH�D�HPSUHVD� UHJXODUL]RX�VXD�VLWXDomR��
HVWDUi� VXMHLWD� DR� HQTXDGUDPHQWR� QRV� PRWLYRV� GR�$UW�� ���� GR� 5HJXODPHQWR� ,QWHUQR� GH�
/LFLWDo}HV�H�&RQWUDWRV�GD�&RGHYDVI�

����� 2�7HUPR�$GLWLYR�TXH�SURUURJDU�YLJrQFLD�FRQWUDWXDO�TXH�LPSOLTXH�HP�DOWHUDomR�QR�YDORU�GR�
FRQWUDWR�FRQWHUi�FOiXVXOD�HVSHFLILFDQGR�R�UHVSHFWLYR�YDORU�

��� )250$�'(�3$*$0(172
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����� 2�SDJDPHQWR�GRV�IRUQHFLPHQWRV�VHUYLoRV�REMHWR�GHVWH�(GLWDO�VHUi�UHDOL]DGR�FRQIRUPH�DV�
FRQGLo}HV�HVWDEHOHFLGDV�QR�LWHP����GRV�7HUPRV�GH�5HIHUrQFLD��$QH[R�,�GHVWH (GLWDO��TXH�
ID]� SDUWH� LQWHJUDQWH� GR�PHVPR�� VHUmR� HIHWXDGRV� HP� UHDLV�� FRQWUD� D� DSUHVHQWDomR� GDV�
1RWDV� )LVFDLV�)DWXUDV� GHYLGDPHQWH� DWHVWDGDV� SHOD� )LVFDOL]DomR� GD� &2'(9$6)�� H� GH�
DFRUGR� FRP� R� FXPSULPHQWR� GRV� VHJXLQWHV� HYHQWRV�� REVHUYDGRV� DLQGD� RV� VXELWHQV�
VHJXLQWHV�

����� 3DUD� HIHLWR� GH� SDJDPHQWR� VHUi� REVHUYDGR� R� SUD]R� GH� DWp� ��� �WULQWD�� GLDV� FRUULGRV��
FRQWDGRV�D�SDUWLU�GD�HQWUHJD�GDV�IDWXUDV�QRWDV�ILVFDLV�SHOD�FRQWUDWDGD�

������� 2� DWHVWR� GD� ILVFDOL]DomR� GHYHUi� VHU� HIHWXDGR� QR� SUD]R� GH� ��FLQFR�� GLDV� ~WHLV�� DSyV� D�
HQWUHJD�GDV�IDWXUDV�QRWDV�ILVFDLV�

������� &DVR�D�ILVFDOL]DomR�QmR�DWHVWH�D�IDWXUDV�QRWDV�ILVFDLV��RV�GRFXPHQWRV�DSUHVHQWDGRV�VHUmR�
GHYROYLGRV�j�HPSUHVD�FRQWUDWDGD��VHQGR�R�SUD]R�HVWDEHOHFLGR�QR�VXELWHP����� UHLQLFLDGR�
DSyV�D�HQWUHJD�GD�QRYD�GRFXPHQWDomR�FRUULJLGD�

����� $V� )DWXUDV�1RWDV� )LVFDLV� GHYHUmR� YLU� DFRPSDQKDGDV� GD� GRFXPHQWDomR� UHODWLYD� D� FDGD�
IRUQHFLPHQWR� IDWXUDGR�� GHYLGDPHQWH� DWHVWDGR� SHOD� )LVFDOL]DomR�� LVHQWDV� GH� HUURV� RX�
RPLVV}HV�� FRP� GHVWDTXH� GDV� DOtTXRWDV� WULEXWiULDV� LQFLGHQWHV� H� FRP� D� LQGLFDomR� GR�
GRPLFLOLR�EDQFiULR��DJrQFLD��ORFDOLGDGH�H�Q~PHUR�GD�FRQWD�FRUUHQWH�SDUD�UHFHELPHQWR�GRV�
UHVSHFWLYRV�FUpGLWRV�

������� 3RU� QmR� VHU� D� &2'(9$6)� FRQWULEXLQWH� GR� ,&06�� ILFD� HVWDEHOHFLGR� TXH� D� DOtTXRWD� GR�
LPSRVWR� D� VHU� GHVWDFDGD� QD� QRWD� ILVFDO� VHUi� DTXHOD� SUDWLFDGD� QD� RSHUDomR� LQWHUQD��
FRQIRUPH�DUW�������������LQFLVR�9,,��OHWUD�³E´��GD�&RQVWLWXLomR�)HGHUDO����

����� 2V�GRFXPHQWRV�GH�FREUDQoD�LQGLFDUmR��REULJDWRULDPHQWH��R�Q~PHUR�H�D�GDWD�GH�HPLVVmR�
GD�1RWD�GH�(PSHQKR��HPLWLGD�SHOD�&2'(9$6)��H��TXH�FXEUDP�D�H[HFXomR�GR�REMHWR

����� e� GH� LQWHLUD� UHVSRQVDELOLGDGH� GD� HPSUHVD� FRQWUDWDGD� D� HQWUHJD� j� &2'(9$6)� GRV�
GRFXPHQWRV� GH� FREUDQoD� DFRPSDQKDGRV� GRV� VHXV� UHVSHFWLYRV� DQH[RV� GH� IRUPD� FODUD��
REMHWLYD�H�RUGHQDGD��TXH�VH�QmR�DWHQGLGR��LPSOLFD�GHVFRQVLGHUDomR�SHOD�&2'(9$6)�GRV�
SUD]RV�HVWDEHOHFLGRV�

����� $V�IDWXUDV�Vy�VHUmR�OLEHUDGDV�SDUD�SDJDPHQWR�GHSRLV�GH�DSURYDGDV�SHOD�iUHD�JHVWRUD��H�
GHYHUmR� HVWDU� LVHQWDV� GH� HUURV� RX� RPLVV}HV�� VHP� R� TXH�� VHUmR�� GH� IRUPD� LPHGLDWD��
GHYROYLGDV� DR� OLFLWDQWH� YHQFHGRU� SDUD� FRUUHo}HV�� QmR� VH DOWHUDQGR� D� GDWD� GH�
DGLPSOHPHQWR�GD�REULJDomR�

����� 1R� DWR� GD� HQWUHJD�� VHUi� IHLWD� D� FRQIHUrQFLD� GH� FDGD� LWHP� HQWUHJXH�� DWHVWDQGR� TXH� RV�
PHVPRV�HVWmR�GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�WpFQLFDV�TXH�LQWHJUDUDP�HVWH�7HUPR�GH�
5HIHUrQFLD�

����� 2� SDJDPHQWR� VHUi� HIHWXDGR� DSyV� D� FRQIHUrQFLD� GRV� LWHQV� H� GD� QRWD� ILVFDO�� HP�PRHGD�
FRUUHQWH�QDFLRQDO��DSyV�R�DWHVWR�GR�)LVFDO�GR�&RQWUDWR�QD�QRWD�ILVFDO�H�HQFDPLQKDGD�SDUD�
SDJDPHQWR��$�&2175$7$'$�GHYHUi�HVWDU�HP�VLWXDomR�UHJXODU�QR�6,&$)�

����� &DVR� D� FRQWUDWDGD� VHMD� RSWDQWH� SHOR� 6LVWHPD� ,QWHJUDGR� GH� 3DJDPHQWR� GH� ,PSRVWRV� H�
&RQWULEXLo}HV� GDV� 0LFURHPSUHVDV� H� (PSUHVDV� GH� 3HTXHQR� 3RUWH� ± 6,03/(6�� GHYHUi�
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DSUHVHQWDU��MXQWDPHQWH�FRP�D�1RWD�)LVFDO�)DWXUD��D�GHYLGD�FRPSURYDomR��D�ILP�GH�HYLWDU�D�
UHWHQomR�QD�IRQWH�GRV�WULEXWRV�H�FRQWULEXLo}HV��FRQIRUPH�OHJLVODomR�HP�YLJRU�

������ 2� SDJDPHQWR� VHUi� HIHWXDGR� DWUDYpV� GH� RUGHP� EDQFiULD�� H� FUHGLWDGR� HP� TXDOTXHU�
HQWLGDGH�EDQFiULD� LQGLFDGD�QD�SURSRVWD��GHYHQGR�SDUD� LVWR��ILFDUHP�H[SOLFLWDGRV�R�QRPH�
GR�%DQFR��$JrQFLD��ORFDOLGDGH�H�Q~PHUR�GD�FRQWD�FRUUHQWH�HP�TXH�GHYHUi�VHU�HIHWLYDGR�R�
FUpGLWR��DSyV�D�DFHLWDomR�H�DWHVWR�GDV�1RWDV�)LVFDLV�)DWXUDV�

������ $�1RWD�)LVFDO�)DWXUD�GHYHUi�GHVWDFDU�R�YDORU�GR�,53-�H�GHPDLV�FRQWULEXLo}HV�LQFLGHQWHV��
SDUD� ILQV�GH� UHWHQomR�QD� IRQWH�� GH�DFRUGR�FRP� ,1�5)%����������TXH�DOWHURX�D� ,1�5)%�
���������� RX� LQIRUPDU� D� LVHQomR�� QmR� LQFLGrQFLD� RX� DOtTXRWD� ]HUR�� H� UHVSHFWLYR�
HQTXDGUDPHQWR� OHJDO�� VRE� SHQD� GH� UHWHQomR� GR� LPSRVWR� GH� UHQGD� H� GDV� FRQWULEXLo}HV�
VREUH�R�YDORU�WRWDO�GR�GRFXPHQWR�ILVFDO��QR�SHUFHQWXDO�FRUUHVSRQGHQWH�j�QDWXUH]D�GR�EHP�

������ 1mR� FRQVWLWXHP� PRWLYRV� GH� SDJDPHQWR� SHOD� &2'(9$6)� IRUQHFLPHQWRV�VHUYLoRV� HP�
H[FHVVR��GHVQHFHVViULRV�j�H[HFXomR�GH� IRUQHFLPHQWRV�VHUYLoRV�H�TXH� IRUHP�UHDOL]DGRV�
VHP� DXWRUL]DomR� SUpYLD� GD� ILVFDOL]DomR�� 1mR� WHUi� IDWXUDPHQWR� IRUQHFLPHQWR�VHUYLoRV�
DOJXP� TXH� QmR� VH� HQTXDGUH� QD� IRUPD� GH� SDJDPHQWR� HVWDEHOHFLGD� QHVWH� 7HUPR� GH�
5HIHUrQFLD�

������ $� FRQWUDWDGD� VH� REULJD� D� PDQWHU�� GXUDQWH� WRGD� D� H[HFXomR� GR� FRQWUDWR�� WRGDV� DV�
FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV��HP�FRPSDWLELOLGDGH�FRP�DV�REULJDo}HV�
SRU�HOD�DVVXPLGDV�

������ 4XDLVTXHU� WULEXWRV�RX�HQFDUJRV� OHJDLV�FULDGRV��DOWHUDGRV�RX�H[WLQWRV��DSyV�D�DVVLQDWXUD�
GR� FRQWUDWR�� GH� FRPSURYDGD� UHSHUFXVVmR� QRV� SUHoRV� FRQWUDWXDLV�� HQVHMDUi� D� UHYLVmR�
GHVWHV��SDUD�PDLV�RX�SDUD�PHQRV��FRQIRUPH�R�FDVR�

�������� )LFDP�H[FOXtGRV�GD�KLSWHVH�UHIHULGD�QR�LWHP DQWHULRU��WULEXWRV�RX�HQFDUJRV�OHJDLV�TXH��SRU�
VXD�QDWXUH]D�MXUtGLFD�WULEXWiULD��LPSRVWRV�GLUHWRV�H�RX�SHVVRDLV��QmR�UHIOLWDP�GLUHWDPHQWH�
QRV�SUHoRV�GR�REMHWR�FRQWUDWXDO�

������ (YHQWXDO� VROLFLWDomR� GH� UHHTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR� GR� FRQWUDWR� VHUi� DQDOLVDGD
FRQVRDQWH�RV�SUHVVXSRVWRV�GD�7HRULD�GD�,PSUHYLVmR��QRV�WHUPRV�FRPR�GLVS}H�R�DUWLJR�����
LQFLVR�9,��GD�/HL�Q������������

������ 6HUi� FRQVLGHUDGR� HP� DWUDVR� R� SDJDPHQWR� HIHWXDGR� DSyV� R� SUD]R� GH� ��� �WULQWD�� GLDV�
FRUULGRV��FRQWDGRV�D�SDUWLU�GR�DWHVWR�GDV�IDWXUDV�QRWDV ILVFDLV�SHOD�ILVFDOL]DomR��FDVR�HP�
TXH�D�&2'(9$6)�HIHWXDUi�DWXDOL]DomR�ILQDQFHLUD��DSOLFDQGR�VH�D�VHJXLQWH�IyUPXOD�

$0� �3�[�,��RQGH�
$0� �$WXDOL]DomR�0RQHWiULD�
3� �9DORU�GD�3DUFHOD�D�VHU�SDJD��H
,� �3HUFHQWXDO�GH�DWXDOL]DomR�PRQHWiULD��DVVLP�DSXUDGR�

,� ����LP������G[���� [����LP������G[���� [�����[����LPQ�����G[Q��� � ���RQGH�

L� �9DULDomR�GR�ËQGLFH�GH�3UHoR�DR�&RQVXPLGRU�$PSOR�� ,3&$�QR�PrV�³P´�
G� �1~PHUR�GH�GLDV�HP�DWUDVR�QR�PrV�³P´�
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P� �0HVHV�FRQVLGHUDGRV�SDUD�R�FiOFXOR�GD�DWXDOL]DomR�PRQHWiULD

�������� 1mR�VHQGR�FRQKHFLGR�R� tQGLFH�SDUD�R�SHUtRGR��VHUi�XWLOL]DGR�QR�FiOFXOR��R�~OWLPR� tQGLFH�
FRQKHFLGR�

�������� 4XDQGR�XWLOL]DU�R�~OWLPR�tQGLFH�FRQKHFLGR��R�FiOFXOR�GR�YDORU�DMXVWDGR�VHUi�SURFHGLGR�WmR�
ORJR�VHMD�SXEOLFDGR�R�tQGLFH�GHILQLWLYR�FRUUHVSRQGHQWH�DR�SHUtRGR�GH�DWUDVR��1mR�FDEHUi�
TXDOTXHU� UHPXQHUDomR� D� WtWXOR� GH� FRUUHomR� PRQHWiULD� SDUD� SDJDPHQWR� GHFRUUHQWH� GR�
DFHUWR�GH�tQGLFH�

��� 5($-867$0(172�'26�35(d26

����� 2V�UHDMXVWDPHQWRV�GRV�SUHoRV�GRV�VHUYLoRV�VHUmR�HIHWXDGRV�GH�DFRUGR�FRP�RV�FULWpULRV�H�
FRQGLo}HV� HVWDEHOHFLGDV� QR� LWHP� ���� GR� $QH[R� ,� � 3URMHWR� %iVLFR�7HUPR� GH�
5HIHUrQFLD��TXH�LQWHJUD�R�SUHVHQWH�(GLWDO

��� 08/7$6

����� (P�FDVR�GH�LQDGLPSOHPHQWR�SRU�SDUWH�GD�OLFLWDQWH�YHQFHGRUD�GH�TXDLVTXHU�GDV�FOiXVXODV�
RX�FRQGLo}HV�GR�FRQWUDWR��j� OLFLWDQWH�YHQFHGRUD�VHUi�DSOLFDGD�D�PXOWD�QR�SHUFHQWXDO�GH�
������XP�GpFLPR�SRU�FHQWR��DR�GLD�VREUH�R�YDORU�JOREDO�GR�&RQWUDWR��DWp�R�OLPLWH�GH�����
GR�SUD]R�SDUD�H[HFXomR�GR�FRQWUDWR��R�TXH�GDUi�HQVHMR�D�VXD�UHVFLVmR�

����� 2�DWUDVR�LQMXVWLILFDGR�QD�H[HFXomR�GR�FRQWUDWR�� LQFOXVLYH�GRV�SUD]RV�SDUFLDLV�FRQVWDQWHV�
GR�FURQRJUDPD� ItVLFR�ILQDQFHLUR�� FRQVWLWXL� LQDGLPSOrQFLD�SDVVtYHO�GH�DSOLFDomR�GH�PXOWD��
FRQIRUPH�R�VXELWHP�DFLPD�

����� 2FRUULGD� D� LQDGLPSOrQFLD�� D�PXOWD� VHUi� DSOLFDGD� SHOD�&RGHYDVI�� DSyV� UHJXODU� SURFHVVR�
DGPLQLVWUDWLYR��REVHUYDQGR�VH�R�VHJXLQWH�

F� $�PXOWD VHUi�GHVFRQWDGD�GD�JDUDQWLD�SUHVWDGD�SHOD�FRQWUDWDGD�
G� &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�

H� &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�

I� 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�
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����� $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

��� 6$1d®(6�$'0,1,675$7,9$6

����� )LFDUi� LPSHGLGR� GH� OLFLWDU� H� GH� FRQWUDWDU� FRP�D�8QLmR� H� VHUi� GHVFUHGHQFLDGR�QR�6LFDI��
SHOR� SUD]R� GH� DWp� ��� �FLQFR�� DQRV�� VHP� SUHMXt]R� GDV�PXOWDV� SUHYLVWDV� HP� (GLWDO� H� QR�
FRQWUDWR�H�GDV�GHPDLV�FRPLQDo}HV�OHJDLV��JDUDQWLGR�R�GLUHLWR�j�DPSOD�GHIHVD��R� OLFLWDQWH�
TXH��FRQYRFDGR�GHQWUR�GR�SUD]R�GH�YDOLGDGH�GH�VXD�SURSRVWD�

D� 1mR�DVVLQDU�R�FRQWUDWR�RX�D�DWD�GH�UHJLVWUR�GH�SUHoRV�

E� 1mR�HQWUHJDU�D�GRFXPHQWDomR�H[LJLGD�QR�(GLWDO�

F� $SUHVHQWDU�GRFXPHQWDomR�IDOVD�

G� &DXVDU�R�DWUDVR�QD�H[HFXomR�GR�REMHWR�

H� 1mR�PDQWLYHU�D�SURSRVWD�

I� )DOKDU�QD�H[HFXomR�GR�FRQWUDWR�

J� )UDXGDU�D�H[HFXomR�GR�FRQWUDWR�

K� &RPSRUWDU�VH�GH�PRGR�LQLG{QHR�

L� 'HFODUDU�LQIRUPDo}HV�IDOVDV�

M� &RPHWHU�IUDXGH�ILVFDO�

������� 1RV� FHUWDPHV� UHDOL]DGRV� SHOD� PRGDOLGDGH� 3UHJmR�� DSOLFD�VH� DR� FRQWUDWDGR�� QR� TXH�
FRXEHU�� D� SHQDOLGDGH� SUHYLVWD� QR� DUW�� ��� GD� /HL� Q�� �������� GH� ��� GH� MXOKR� GH� ������
H[FOXVLYDPHQWH�TXDQWR�DRV�LOtFLWRV�SUDWLFDGRV�GXUDQWH�D�HWDSD�GD�OLFLWDomR��

������� $RV�DWRV�SUDWLFDGRV�DSyV�D�HWDSD�GD�OLFLWDomR��VHUi�DSOLFDGD�D�VXVSHQVmR�WHPSRUiULD�GH�
SDUWLFLSDomR� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU�� QR� SUD]R� GH� DWp� �� �GRLV�� DQRV��
SUHYLVWR�QR�DUW�����GD�/HL�������������

����� 5HSXWDU�VH�mR�LQLG{QHRV�DWRV�FRPR�RV�GHVFULWRV�QRV�DUWLJRV��������������������H����GD�/HL�
Q�����������

����� 3RGHUmR�VHU�DSOLFDGDV�DLQGD�DV�VHJXLQWHV�VDQo}HV�
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D� $GYHUWrQFLD�

E� 0XOWD��FRQIRUPH�SUHYLVWR�QR�LWHP����

F� 6XVSHQVmR�WHPSRUiULD�

����� 'HYH� VHU� JDUDQWLGR� R� FRQWUDGLWyULR� H� D� DPSOD� GHIHVD� QD� DSOLFDomR� GDV� VDQo}HV�
DGPLQLVWUDWLYDV��PHGLDQWH�DEHUWXUD�GH�SUD]R�GH����GH]��GLDV�~WHLV�SDUD�GHIHVD�

����� $�PXOWD��DSOLFDGD�DSyV�UHJXODU�SURFHVVR�DGPLQLVWUDWLYR��GHYH�VHU�GHVFRQWDGD�GD�JDUDQWLD�
GR�UHVSHFWLYR�FRQWUDWDGR�

����� $V� VDQo}HV� GH� DGYHUWrQFLD� H� GH� VXVSHQVmR� WHPSRUiULD� GH� SDUWLFLSDomR� HP� OLFLWDomR� H�
LPSHGLPHQWR� GH� FRQWUDWDU� SRGHP� VHU� FXPXODGDV� FRP� D� GH� PXOWD�� GHYHQGR� D� GHIHVD�
SUpYLD�GR�LQWHUHVVDGR��QR�UHVSHFWLYR�SURFHVVR��VHU�DSUHVHQWDGD�QR�SUD]R�GH�����GH]��GLDV�
~WHLV

����� $�VDQomR GH�VXVSHQVmR��SUHYLVWD�QR�VXELWHP������REVHUYDUi�RV�SDUkPHWURV�HVWDEHOHFLGRV�
QR� 5HJXODPHQWR� GH� /LFLWDo}HV� H� &RQWUDWRV� GD� &2'(9$6)�� H� SRGH� VHU� DSOLFDGD� jV�
HPSUHVDV�RX�DRV�SURILVVLRQDLV�TXH��HP�UD]mR�GRV�FRQWUDWRV�

D� 7HQKDP� VRIULGR� FRQGHQDomR� GHILQLWLYD� SRU� SUDWLFDUHP�� SRU� PHLRV� GRORVRV��
IUDXGH�ILVFDO�QR�UHFROKLPHQWR�GH�TXDLVTXHU�WULEXWRV�

E� 7HQKDP�SUDWLFDGR�DWRV�LOtFLWRV�YLVDQGR�D�IUXVWUDU�RV�REMHWLYRV�GD�OLFLWDomR��RX�

F� 'HPRQVWUHP�QmR�SRVVXLU� LGRQHLGDGH�SDUD� FRQWUDWDU� FRP�D�&2'(9$6)��HP�
YLUWXGH�GH�DWRV�LOtFLWRV SUDWLFDGRV�

����� $SOLFDU�VH�i�j�SUHVHQWH� OLFLWDomR�DV�6DQo}HV�$GPLQLVWUDWLYDV�� FULPLQDLV�H�GHPDLV� UHJUDV�
SUHYLVWDV�QR�&DStWXOR�,,��6HomR�,,,�GD�/HL�Q��������������H�DUWV�����D����GD�/HL�����������
FRQIRUPH�SUHFRQL]D�R�DUW�����GD�/HL�������������

����� $V�SHQDOLGDGHV�VHUmR�REULJDWRULDPHQWH�UHJLVWUDGDV�QR�6,&$)��H�QR�FDVR�GH�VXVSHQVmR�GH�
OLFLWDU��R� OLFLWDQWH�GHYHUi�VHU�GHVFUHGHQFLDGR�SRU� LJXDO�SHUtRGR�� VHP�SUHMXt]R�GDV�PXOWDV�
SUHYLVWDV�QHVWH�(GLWDO�H�GDV�GHPDLV�FRPLQDo}HV�OHJDLV�

������ &DEHUi�UHFXUVR�QR�SUD]R�GH�FLQFR�GLDV�~WHLV�FRQWDGRV�D�SDUWLU�GD�GDWD�GD�LQWLPDomR�RX�GD�
ODYUDWXUD�GD�DWD�GD�DSOLFDomR�GDV�SHQDV�GH�DGYHUWrQFLD��PXOWD��VXVSHQVmR�WHPSRUiULD�GH�
SDUWLFLSDomR� HP� OLFLWDomR�� LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D� $GPLQLVWUDomR� 3~EOLFD� H�
GHFODUDomR�GH�LQLGRQHLGDGH�

��� *$5$17,$�'(�(;(&8d­2

����� &RPR�JDUDQWLD�SDUD�D�FRPSOHWD�H[HFXomR�GDV�REULJDo}HV�FRQWUDWXDLV�H�GD�OLTXLGDomR�GDV�
PXOWDV� FRQYHQFLRQDLV�� ILFD�HVWLSXODGD�XPD� �*DUDQWLD�GH�([HFXomR��QR�PRQWDQWH�GH����
�FLQFR�SRU� FHQWR�� GR� YDORU� GR� FRQWUDWR�� D�VHU� SUHYLDPHQWH� LQWHJUDOL]DGD�j�DVVLQDWXUD�GR�
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PHVPR��HP�HVSpFLH��6HJXUR�*DUDQWLD�HPLWLGD�SRU�VHJXUDGRUD�DXWRUL]DGD�SHOD�686(3�RX�
)LDQoD�%DQFiULD��D�FULWpULR�GD�FRQWUDWDGD�

������� $� JDUDQWLD� D� TXH� VH� UHIHUH� R� VXELWHP� DFLPD� GHYHUi� VHU� HQWUHJXH� QD GD� ÈUHD� GH�
'HVHQYROYLPHQWR� ,QWHJUDGR�H�,QIUDHVWUXWXUD�GD�&2'(9$6)��DWp�D�GDWD�GD�DVVLQDWXUD�GR�
FRQWUDWR�

����� $� JDUDQWLD� QD� IRUPD� GH�&DUWD� GH� )LDQoD�%DQFiULD� RX� VHJXUR� JDUDQWLD� GHYHUi� HVWDU� HP�
YLJRU�H�FREHUWXUD�DWp�R�ILQDO�GR�SUD]R�SUHYLVWR�SDUD�DVVLQDWXUD�GR�7HUPR�GH�(QFHUUDPHQWR�
'HILQLWLYR�GR�&RQWUDWR�

����� $SyV� D DVVLQDWXUD� GR� 7HUPR� GH� (QFHUUDPHQWR� )tVLFR� GR� FRQWUDWR� VHUi� GHYROYLGD� D�
³*DUDQWLD�GH�([HFXomR´��XPD�YH]�YHULILFDGD�D�SHUIHLWD�H[HFXomR�GR�REMHWR�FRQWUDWXDO�

����� $�JDUDQWLD�HP�HVSpFLH�GHYHUi�VHU�GHSRVLWDGD�HP�LQVWLWXLomR�ILQDQFHLUD�RILFLDO��FUHGHQFLDGD�
SHOD� &2'(9$6)�� HP� FRQWD� UHPXQHUDGD� TXH� SRGHUi� VHU� PRYLPHQWDGD� VRPHQWH� SRU�
RUGHP�GD�&2'(9$6)�

����� $� QmR� LQWHJUDOL]DomR� GD� JDUDQWLD� UHSUHVHQWD� LQDGLPSOrQFLD� FRQWUDWXDO�� SDVVtYHO� GH�
DSOLFDomR�GH�PXOWDV�H�GH�UHVFLVmR��QD�IRUPD�SUHYLVWD�QDV�FOiXVXODV�FRQWUDWXDLV�

����� 3RU� RFDVLmR� GH� HYHQWXDLV� DGLWDPHQWRV� FRQWUDWXDLV� TXH� SURPRYDP� DFUpVFLPRV� DR� YDORU�
FRQWUDWDGR�RX�SURUURJDo}HV�GH�SUD]R�FRQWUDWXDO��D�JDUDQWLD�SUHVWDGD�GHYHUi�VHU�UHIRUoDGD�
H�RX�UHQRYDGD��GH�IRUPD�D�PDQWHU�D�REVHUYkQFLD�GR�GLVSRVWR�QR�FDSXW�GHVWD�FOiXVXOD��HP�
FRPSDWLELOLGDGH�FRP�RV�QRYRV�YDORUHV�H�SUD]RV�SDFWXDGRV�

����� 1mR�KDYHUi�TXDOTXHU�UHVWLWXLomR�GH�JDUDQWLD�HP�FDVR�GH�GLVVROXomR�FRQWUDWXDO��QD�IRUPD�
GR� GLVSRVWR� QD� FOiXVXOD� GH� UHVFLVmR�� KLSyWHVH� HP� TXH� D� JDUDQWLD� UHYHUWHUi� H� VHUi�
DSURSULDGD�SHOD�&2'(9$6)�

����� $�FRQWUDWDGD�GHYHUi�PDQWHU�DWXDOL]DGD�D�JDUDQWLD�FRQWUDWXDO�DWp����QRYHQWD��GLDV�DSyV�R�
UHFHELPHQWR�SURYLVyULR�GR�REMHWR�FRQWUDWDGR�

����� $�JDUDQWLD��TXDOTXHU�TXH�VHMD�D�PRGDOLGDGH�HVFROKLGD��DVVHJXUDUi�R�SDJDPHQWR�GH�

D� 3UHMXt]RV�DGYLQGRV�GR�QmR�FXPSULPHQWR�GR�REMHWR�GR�FRQWUDWR�

E� 3UHMXt]RV� GLUHWRV� FDXVDGRV� j� $GPLQLVWUDomR� GHFRUUHQWHV� GH� FXOSD� RX� GROR�
GXUDQWH�D�H[HFXomR�GR�FRQWUDWR�

F� 0XOWDV�PRUDWyULDV�H�SXQLWLYDV�DSOLFDGDV�SHOD�$GPLQLVWUDomR�j�FRQWUDWDGD��H�

G� 2EULJDo}HV� WUDEDOKLVWDV� H� SUHYLGHQFLiULDV� GH� TXDOTXHU� QDWXUH]D�� QmR�
DGLPSOLGDV�SHOD�FRQWUDWDGD��TXDQGR�FRXEHU�

��� &Ï',*2�'(�&21'87$�e7,&$�(�,17(*5,'$'(�'$�&2'(9$6)

����� $� &RQWUDWDGD� GHYHUi� DSUHVHQWDU� TXDQGR� GD� DVVLQDWXUD� GR� FRQWUDWR� R� 7HUPR� GH�
2EVHUYkQFLD� DR� &yGLJR� GH� &RQGXWD� eWLFD� H� ,QWHJULGDGH� GD� &RGHYDVI�� GHYLGDPHQWH�
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DVVLQDGR� FRQIRUPH�PRGHOR�FRQVWDQWH�GR�$QH[R�9�GHVWH�(GLWDO��VHQGR�FRQGLomR�HVVHQFLDO�
SDUD�D�UHIHULGD�DVVLQDWXUD�

����� 2�GHVFXPSULPHQWR�GR�&yGLJR�GH�&RQGXWD�eWLFD�H�,QWHJULGDGH�GD�&RGHYDVI��FRQVWDQWH�GR�
$QH[R� ,9� GHVWH�(GLWDO�� SRU� HPSUHJDGR� GD� HPSUHVD� FRQWUDWDGD�� GHYHUi� VHU� FRPXQLFDGR�
IRUPDOPHQWH�DR�UHSUHVHQWDQWH�OHJDO�GD�UHIHULGD�HPSUHVD��

��� ',6326,d®(6�*(5$,6

����� 2V�VHUYLoRV�VHUmR� UHDOL]DGRV�HP�FRQIRUPLGDGH�jV� FOiXVXODV� FRQWUDWXDLV�� UHVXOWDQWHV�GR�
(VFRSR�GRV�6HUYLoRV��GRV�7HUPR�GH�5HIHUrQFLD��(VSHFLILFDo}HV�7pFQLFDV�H�DQH[RV��TXH�
MXQWDGDV�j�SURSRVWD�GD�&2175$7$'$��IDUmR�SDUWH�LQWHJUDQWH�GR�&2175$72�

����� $� GLIHUHQoD� SHUFHQWXDO� HQWUH� R� YDORU� JOREDO� GR� FRQWUDWR� H� R� REWLGR� D� SDUWLU� GRV� FXVWRV�
XQLWiULRV�GR�RUoDPHQWR�HVWLPDGR�SHOD�DGPLQLVWUDomR�S~EOLFD�QmR�SRGHUi�VHU�UHGX]LGD��HP�
IDYRU GR� FRQWUDWDGR�� HP� GHFRUUrQFLD� GH� DGLWDPHQWRV� FRQWUDWXDLV� TXH� PRGLILTXHP� D�
FRPSRVLomR�RUoDPHQWiULD�
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GHVFRQKHFLPHQWR�GH�GLILFXOGDGHV�LQHUHQWHV�j�H[HFXomR�GR�REMHWR�GHVWH�(GLWDO�

����� 2�/LFLWDQWH�p�UHVSRQViYHO�SHOD�ILGHOLGDGH�H�OHJLWLPLGDGH�GDV�LQIRUPDo}HV�SUHVWDGDV�H�GRV�
GRFXPHQWRV� DSUHVHQWDGRV� HP� TXDOTXHU� IDVH� GD� OLFLWDomR�� $� IDOVLGDGH� GH� TXDOTXHU�
GRFXPHQWR� DSUHVHQWDGR� RX� D� LQYHUGDGH� GDV� LQIRUPDo}HV� QHOH� FRQWLGDV� LPSOLFDUi� D�
LPHGLDWD� GHVFODVVLILFDomR� GR� /LFLWDQWH� TXH� R� WLYHU� DSUHVHQWDGR�� RX�� FDVR� WHQKD� VLGR� D�
DGMXGLFDWiULD�� D� UHVFLVmR� GR� LQVWUXPHQWR� FRQWUDWXDO�� VHP�SUHMXt]RV� GDV� GHPDLV� VDQo}HV�
FDEtYHLV�

����� $� DXWRULGDGH� FRPSHWHQWH� SDUD� KRPRORJDU� R� SURFHGLPHQWR� OLFLWDWyULR� GH� TXH� WUDWD� HVWH�
(GLWDO SRGHUi� UHYRJi�OR� VRPHQWH� HP� UD]mR� GR� LQWHUHVVH� S~EOLFR�� SRU� PRWLYR� GH� IDWR�
VXSHUYHQLHQWH� GHYLGDPHQWH� FRPSURYDGR�� SHUWLQHQWH� H� VXILFLHQWH� SDUD� MXVWLILFDU� D�
UHYRJDomR�� H� GHYHUi� DQXOi�OR� SRU� LOHJDOLGDGH�� GH� RItFLR� RX� SRU� SURYRFDomR� GH�TXDOTXHU�
SHVVRD�� SRU� PHLR� GH� DWR� HVFULWR� H� IXQGDPHQWDGR�� QRV� WHUPRV� GR� DUW�� ��� GR� 'HFUHWR�
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GRFXPHQWRV�QmR�SRGHUmR�VHU�DGXOWHUDGRV��GHYHQGR�VHU�XWLOL]DGRV�~QLFD�H�H[FOXVLYDPHQWH�
SDUD�ILQV�GH�HODERUDomR�GDV�SURSRVWDV��DVVHJXUDGRV�RV�GLUHLWRV�DXWRUDLV��$�XWLOL]DomR�GRV�
UHIHULGRV� GRFXPHQWRV� SRU� WHUFHLURV� Vy� VH� UHDOL]DUi� QR� FDVR� HP� TXH� YHQKD� D� VHU�
H[SUHVVDPHQWH�DXWRUL]DGR�SHOD�&RGHYDVI�
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YHQFHGRU��LQGHSHQGHQWHPHQWH�GH�WUDQVFULo}HV�

����� 2� )RUR� GD� -XVWLoD� )HGHUDO� GD� 6HomR� -XGLFLiULD� GR� PXQLFtSLR� GH� 3HWUROLQD�� HVWDGR� GH�
3HUQDPEXFR� VHUi� FRPSHWHQWH� SDUD� GLULPLU� TXHVW}HV� RULXQGDV� GD� SUHVHQWH� FRQYRFDomR��
UHQXQFLDQGR�DV�SDUWHV��D�TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�VHMD�
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7HQGR� H[DPLQDGR� R� (GLWDO� Q��� ������BB� H� VHXV� HOHPHQWRV� WpFQLFRV� FRQVWLWXWLYRV�� QyV�� DEDL[R�
DVVLQDGRV�� RIHUHFHPRV� SURSRVWD� SDUD� BBBBBBBBBBBBBBBBB �'HVFUHYHU� R� REMHWR� GD� OLFLWDomR�� HP�
GHVFULomR�VXFLQWD�H�FODUD��LQGLFDQGR�R�PXQLFtSLR H�HVWDGR�RQGH�VHUmR�H[HFXWDGRV�RV�VHUYLoRV����SDUD�
R�*UXSR� BBBBBB�� SHOR� YDORU� JOREDO� GH�5�� BBBBBBBBBB�BBB� �9$/25�727$/�325�(;7(162��(0�
5($,6���GH�DFRUGR�FRP�D�SODQLOKD�GH�SUHoRV�HP�DQH[R��TXH�p�SDUWH�LQWHJUDQWH�GHVWD�SURSRVWD�

&RPSURPHWHQGR�QRV��VH�QRVVD SURSRVWD�IRU�DFHLWD��D�H[HFXWDU�RV�VHUYLoRV�QR�SUD]R�IL[DGR�QR�(GLWDO�
H�FRQIRUPH�(VSHFLILFDo}HV�7pFQLFDV��D�FRQWDU�GD�GDWD�GH�HPLVVmR�GD�V��1RWD�V��GH�(PSHQKR�SHOD�
&2'(9$6)��&DVR�QRVVD�SURSRVWD�VHMD�DFHLWD��REWHUHPRV�JDUDQWLD�GH�XP�%DQFR�QXP�YDORU�TXH�QmR
H[FHGD� ��� �FLQFR� SRU� FHQWR�� GR� YDORU� GR� &RQWUDWR�� SDUD� D� UHDOL]DomR� GR� FRQWUDWR�� �LQFOXLU� VH� IRU�
H[LJLGR�QR�HGLWDO��

1RV�SUHoRV�FRWDGRV��GHYHUi�HVWDU�LQFOXVR�R�WUDQVSRUWH��IUHWH��SDUD�R�PDWHULDO�REMHWR�GHVWD�OLFLWDomR�

&RPSURPHWHQGR�QRV�� VH� QRVVD� SURSRVWD� IRU� DFHLWD�� D� UHDOL]DU� R� VHUYLoR� QR� SUD]R� GH� BBBB� �BBBB��
BBBBBB��D�FRQWDU�GD�GDWD�GH�DVVLQDWXUD�GR�&RQWUDWR��

&RQFRUGDPRV�HP�PDQWHU�D�YDOLGDGH�GHVWD�SURSRVWD�SRU�XP�SHUtRGR�GH�����VHVVHQWD��GLDV�GHVGH�D�
GDWD�IL[DGD�SDUD�DEHUWXUD�GDV�SURSRVWDV��BB�BBB�BBBBB���UHSUHVHQWDQGR�XP�FRPSURPLVVR�TXH�SRGH�
VHU�DFHLWR�D�TXDOTXHU�WHPSR�DQWHV�GD�H[SLUDomR�GR�SUD]R�

$Wp�TXH�VHMD�SUHSDUDGR�H�DVVLQDGR�XP�FRQWUDWR�IRUPDO��HVWD�SURSRVWD��VHUi�FRQVLGHUDGD�XP�FRQWUDWR�
GH�REULJDomR�HQWUH�DV�SDUWHV�
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TXH� QRVVD� SURSRVWD� FRPSUHHQGH� D� LQWHJUDOLGDGH� GRV� FXVWRV� SDUD� DWHQGLPHQWR� GRV� GLUHLWRV�
WUDEDOKLVWDV� DVVHJXUDGRV� QD� &RQVWLWXLomR� )HGHUDO� H� QDV� OHLV� WUDEDOKLVWDV�� QRUPDV� LQIUDOHJDLV��
FRQYHQo}HV�FROHWLYDV�GH�WUDEDOKR�TXH�QmR�VHUmR�WUDQVIHULGRV�j�&RGHYDVI�D�UHVSRQVDELOLGDGH�SRU�VHX�
SDJDPHQWR��EHP�FRPR�GRV�HQFDUJRV�ILVFDLV�H�FRPHUFLDLV�

'HFODUDPRV�� DLQGD�� QRVVD� SOHQD� FRQFRUGkQFLD� FRP� DV� FRQGLo}HV� FRQVWDQWHV� QR� SUHVHQWH� (GLWDO� H�
VHXV�DQH[RV�H�TXH�HP�QRVVD�SURSRVWD�HVWmR�LQFOXtGDV�WRGDV�DV�GHVSHVDV��LQFOXVLYH�DTXHODV�UHODWLYDV�
D� WD[DV�� WULEXWRV�� HQFDUJRV� VRFLDLV�� HQVDLRV�� WHVWHV� H� GHPDLV� SURYDV� H[LJLGDV� SRU� QRUPDV� WpFQLFDV�
RILFLDLV�H�GHPDLV�H�GHVSHVDV��GH�TXDOTXHU�QDWXUH]D���LQFLGHQWHV�VREUH�R�IRUQHFLPHQWR�
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$� SHVVRD� ItVLFD�MXUtGLFD� �� &3)�&13-� Q�� �� SRU� PHLR� GH� VHX� UHSUHVHQWDQWH� OHJDO� DEDL[R�
VXEVFULWR��YHP�DILUPDU�DGHUrQFLD��FLrQFLD�H�FRQFRUGkQFLD�FRP�DV�QRUPDV��SROtWLFDV�H�SUiWLFDV�HVWDEHOHFLGDV�QR�
&yGLJR�GH�&RQGXWD�eWLFD�H�,QWHJULGDGH�GD�&RGHYDVI�H�FRPSURPHWH�VH�D�UHVSHLWi�ODV�H�FXPSUL�ODV�LQWHJUDOPHQWH��
EHP�FRPR�ID]HU�FRP�TXH�VHXV�HPSUHJDGRV�R�IDoDP�TXDQGR�QR�H[HUFtFLR�GH�VXDV�DWLYLGDGHV�QDV�GHSHQGrQFLDV�
GD�&RGHYDVI�RX�SDUD�D�(PSUHVD�

&RPSUHHQGR�TXH�R�&yGLJR�GH�&RQGXWD�eWLFD�H� ,QWHJULGDGH�GD�&RGHYDVI� UHIOHWH R�FRPSURPLVVR�FRP�D�
GLJQLGDGH�� R� GHFRUR�� R� ]HOR�� D� HILFiFLD� H� D� FRQVFLrQFLD� GRV� SULQFtSLRV� PRUDLV� TXH� GHYHP� QRUWHDU� R� VHUYLoR�
S~EOLFR��VHMD�QR�H[HUFtFLR�GR�FDUJR�HP�FRPLVVmR��IXQomR�GH�FRQILDQoD�RX�JUDWLILFDGD�RX�HPSUHJR��RX�IRUD�GHOH��
FRPSURPHWHQGR�VH�D�DWXDU�FRQWUDULDPHQWH�D�TXDLVTXHU�PDQLIHVWDo}HV�GH�FRUUXSomR�H�FRQKHFHU�H�FXPSULU�DV�
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$VVXPR�� WDPEpP�� D� UHVSRQVDELOLGDGH� GH� GHQXQFLDU� j�2XYLGRULD� H�RX� &RPLVVmR GH� eWLFD� GD� &RGHYDVI�
VREUH� TXDOTXHU� FRPSRUWDPHQWR� RX� VLWXDomR� TXH� HVWHMD� HP� GHVDFRUGR� FRP� DV� GLVSRVLo}HV� GR� &yGLJR� GH�
&RQGXWD�eWLFD�H�,QWHJULGDGH�GD�&RGHYDVI��SRU�PHLR�GRV�VHJXLQWHV�FDQDLV�
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$� DVVLQDWXUD� GHVWH� 7HUPR� p� H[SUHVVmR� GH� OLYUH� FRQVHQWLPHQWR� H� FRQFRUGkQFLD� GR� FXPSULPHQWR� GDV�
QRUPDV��SROtWLFDV�H�SUiWLFDV�HVWDEHOHFLGDV�QR�&yGLJR�GH�&RQGXWD�eWLFD�H�,QWHJULGDGH�GD�&RGHYDVI�

� )2507(;7��)2507(;7��

)2507(;7��)2507(;7�,QIRUPDU R�

ORFDO��

� �'LD�� GH �0rV�� GH �$QR��

$VVLQDWXUD���FDULPER�GR�UHVSRQViYHO�UHSUHVHQWDQWH�OHJDO

1RPH�FRPSOHWR���

&3)���

&DUJR���



0,1,67e5,2�'2�'(6(192/9,0(172�5(*,21$/�� 0'5
&203$1+,$�'(�'(6(192/9,0(172�'26�9$/(6�'2�6­2�)5$1&,6&2�(�'2�3$51$Ë%$

��

)OV���
BBBBBBBBBBBBBBBBBBBB

3URF���
BBBBBBBBBBBBBBBBBBBBBBB

$1(;2�9�± &Ï',*2�'(�&21'87$�e7,&$�(�,17(*5,'$'(�'$�&2'(9$6)

�*UDYDGR�HP�DUTXLYR�VHSDUDGR�

$VV��HP���������������������&3)���������������

0$5&(/2�$1'5$'(�025(,5$�3,172

���I�HFE���E�����IE���I���DF��ED�E������������I��


