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�� 2%-(72�'$�&2175$7$d­2

&RQWUDWDomR� GH� HPSUHVD� SDUD� H[HFXomR� GRV� VHUYLoRV� HVSHFLDOL]DGRV� GH DSRLR�
WpFQLFR�j�ILVFDOL]DomR H�VXSHUYLVmR�WpFQLFD� YLVDQGR�D�LPSODQWDomR�GDV�REUDV�FLYLV
GH�LQIUDHVWUXWXUD�XUEDQD��QD�iUHD�GH�DWXDomR�GD�VHGH�GD�&RGHYDVI� QRV�(VWDGRV�GH�
*RLiV�� 7RFDQWLQV H� 'LVWULWR� )HGHUDO�� $� UHODomR� GRV� PXQLFtSLRV� HOHQFDGRV� HVWi�
FRQWLGD�QR�$1(;2�,9��

� /27(��� 0XQLFtSLRV�GR�(VWDGR�GH *2,È6�H�',675,72�)('(5$/�
� /27(��� 0XQLFtSLRV�GR�(VWDGR�GR 72&$17,16

�� 7(50,12/2*,$6�(�'(),1,d®(6

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

È5($�'(�'(6(192/9,0(172� ,17(*5$'2�(� ,1)5$(6758785$ ± 8QLGDGH�GD�DGPLQLVWUDomR�
VXSHULRU�GD�&RGHYDVI��D�TXDO�HVWmR�DIHWDV�DV�GHPDLV�XQLGDGHV�WpFQLFDV�TXH�WrP�SRU�FRPSHWrQFLD�D�
ILVFDOL]DomR�H�D�FRRUGHQDomR�GRV�VHUYLoRV�GH�HQJHQKDULD��REMHWRV�GHVWH�7HUPR�GH�5HIHUrQFLD�

&2'(9$6) ± &RPSDQKLD�GH�'HVHQYROYLPHQWR�GRV�9DOHV�GR�6mR�)UDQFLVFR�H�GR 3DUQDtED�± (PSUHVD�
S~EOLFD�YLQFXODGD�DR�0LQLVWpULR�GD�,QWHJUDomR�1DFLRQDO��FRP�VHGH�QR�6HWRU�GH�*UDQGHV�ÈUHDV�1RUWH��
4XDGUD�����± /RWH���± %UDVtOLD�')�

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

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

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

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

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

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

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

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

3/$12� '(� 75$%$/+2 ± 'RFXPHQWR� TXH� GHVFUHYH� D� VHTXrQFLD� GH� IDVHV� GH� XPD� WDUHID� RX� D�
VHTXrQFLD�GH�WDUHIDV�UHIHUHQWHV�D�GHWHUPLQDGR�VHUYLoR�RX�WUDEDOKR��LQGLFDQGR��LQFOXVLYH��R�WHPSR�D�VHU�
JDVWR�HP�FDGD�XPD�

3/$12�'(�&21752/(�$0%,(17$/�'$�2%5$�� 3&$2�FRQVLVWH�QXPD�IHUUDPHQWD�GH�JHUHQFLDPHQWR�
GDV�DWLYLGDGHV�FRUULTXHLUDV�� UHODFLRQDGDV�j�TXHVWmR� DPELHQWDO�� QD� IDVH�GH�FRQVWUXomR�GH� REUDV�� GH�
IRUPD�D�HYLWDU��PLQLPL]DU�H�FRQWURODU�RV�LPSDFWRV�DPELHQWDLV�UHODFLRQDGRV��(VVH�SODQR��HODERUDGR�SRU�
XPD�HTXLSH�HVSHFLDOL]DGD�HP�PHLR�DPELHQWH��HVWDEHOHFH�GLUHWUL]HV�H�SURFHGLPHQWRV�SDUD�D�DSOLFDomR�
DGHTXDGD�GH�PHGLGDV�DPELHQWDLV�D�VHUHP�H[HFXWDGDV�QD�ÈUHD�'LUHWDPHQWH�$IHWDGD�± $'$�GD�REUD��
(VVH�SODQR� WHP� FRPR�REMHWLYR� JHUDO� DVVHJXUDU�� GH� IRUPD� LQWHJUDGD�� TXH�DV� Do}HV� DPELHQWDLV� DTXL�
SURSRVWDV��VHMDP�LPSODQWDGDV��GH�IRUPD�D�]HODU�SHOD�TXDOLGDGH�DPELHQWDO�GD�REUD�

&RPR�REMHWLYRV�HVSHFtILFRV�
D� ([HFXWDU�D�REUD�GH�IRUPD�D�HYLWDU��FRQWURODU�H�RX�PLWLJDU�RV�LPSDFWRV�DPELHQWDLV�DVVRFLDGRV�
E� (VWDEHOHFHU�GLUHWUL]HV�TXH�]HOHP�SHOD�PHOKRU�TXDOLGDGH�DPELHQWDO�SRVVtYHO�GD iJXD��VROR��DU��

IDXQD�H�IORUD�
F� ([HFXWDU�WUDEDOKRV�GH�HGXFDomR�DPELHQWDO�MXQWR�DRV�RSHUiULRV�GD�REUD�
G� (YLWDU�LQWHUIHUrQFLDV�QHJDWLYDV��GDV�DWLYLGDGHV�QD�REUD�H�GRV�VHXV�FRODERUDGRUHV�VREUH�R�PHLR�

DPELHQWH�

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

352-(72� %È6,&2 ± &RQMXQWR� GH� HOHPHQWRV� QHFHVViULRV� H� VXILFLHQWHV�� FRP� QtYHO� GH� SUHFLVmR�
DGHTXDGR��SDUD�FDUDFWHUL]DU�D�REUD�RX�VHUYLoR��RX�FRPSOH[R�GH�REUDV�RX�VHUYLoRV�REMHWR�GD�OLFLWDomR��
HODERUDGR�FRP�EDVH�QDV�LQGLFDo}HV�GRV�HVWXGRV�WpFQLFRV�SUHOLPLQDUHV��TXH�DVVHJXUHP�D�YLDELOLGDGH�
WpFQLFD� H� R� DGHTXDGR� WUDWDPHQWR� GR� LPSDFWR� DPELHQWDO� GR� HPSUHHQGLPHQWR�� H� TXH� SRVVLELOLWD� D�
DYDOLDomR�GR�FXVWR�GD�REUD�H�D�GHILQLomR�GRV�PpWRGRV�H�GR�SUD]R�GH�H[HFXomR��GHYHQGR�FRQWHU�RV�
VHJXLQWHV�HOHPHQWRV�

D� 'HVHQYROYLPHQWR�GD�VROXomR�HVFROKLGD�GH�IRUPD�D�IRUQHFHU�YLVmR�JOREDO�GR�HPSUHHQGLPHQWR�H�
LGHQWLILFDU�VHXV�HOHPHQWRV�FRQVWLWXWLYRV�FRP�FODUH]D�

E� 6ROXo}HV� WpFQLFDV�JOREDLV�H� ORFDOL]DGDV��VXILFLHQWHPHQWH�GHWDOKDGDV��GH� IRUPD�D�UHVWULQJLU�D�
QHFHVVLGDGH� GH� UHIRUPXODomR� RX� GH� YDULDQWHV� GXUDQWH� DV� IDVHV� GH� HODERUDomR� GR� SURMHWR�
H[HFXWLYR�H�GH�LPSODQWDomR�GR�HPSUHHQGLPHQWR�D�VLWXDo}HV�GHYLGDPHQWH�FRPSURYDGDV�HP�DWR�
PRWLYDGR�GD�DGPLQLVWUDomR�S~EOLFD�

F� ,GHQWLILFDomR�GRV�WLSRV�GH�VHUYLoRV�D�H[HFXWDU�H�GH�PDWHULDLV�H�HTXLSDPHQWRV�D�LQFRUSRUDU�j�
LPSODQWDomR� GR� HPSUHHQGLPHQWR�� EHP� FRPR� HVSHFLILFDo}HV� TXH� DVVHJXUHP� RV� PHOKRUHV�
UHVXOWDGRV�SDUD�R�PHVPR�

G� ,QIRUPDo}HV� TXH� SRVVLELOLWHP� R� HVWXGR� H� D� GHGXomR� GH� PpWRGRV� FRQVWUXWLYRV�� LQVWDODo}HV�
SURYLVyULDV�H�FRQGLo}HV�RUJDQL]DFLRQDLV�SDUD�D�LPSODQWDomR�GR�HPSUHHQGLPHQWR�

H� 6XEVtGLRV�SDUD�PRQWDJHP�GR�SODQR�GH�OLFLWDomR�H�JHVWmR�GD�LPSODQWDomR�GR�HPSUHHQGLPHQWR��
FRPSUHHQGHQGR�D�VXD�SURJUDPDomR��D�HVWUDWpJLD�GH�VXSULPHQWRV��DV�QRUPDV�GH�ILVFDOL]DomR�H�
RXWURV�GDGRV�QHFHVViULRV�HP�FDGD�FDVR��H[FHWR��HP�UHODomR�j�UHVSHFWLYD�OLFLWDomR��QD�KLSyWHVH�
GH�FRQWUDWDomR�LQWHJUDGD�

352-(72�(;(&87,92 ± e�R�FRQMXQWR�GRV�HOHPHQWRV�QHFHVViULRV�H�VXILFLHQWHV�j�H[HFXomR�FRPSOHWD�
GD�REUD��GH�DFRUGR�FRP�DV�QRUPDV�SHUWLQHQWHV�GD�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�± $%17�
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3523267$�'(�35(d26 ± 'RFXPHQWR�JHUDGR�SHOR� OLFLWDQWH� TXH�HVWDEHOHFH� RV� YDORUHV� XQLWiULR� H�
JOREDO�GRV�VHUYLoRV�H�IRUQHFLPHQWRV��DSUHVHQWDQGR�WRGR�R�GHWDOKDPHQWR�GRV�FXVWRV�H�SUHoRV�XQLWiULRV�
SURSRVWRV�

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

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

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

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

�� 5(*,0(�'(�(;(&8d­2��9$/25�(67,0$'2 (�&5,7e5,2�'(�-8/*$0(172�

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

���� 9DORU�(VWLPDGR��S~EOLFR�

���� &ULWpULR�GH�-XOJDPHQWR��PHQRU�SUHoR�

���� 0RGR�GH�GLVSXWD��$EHUWR��FRP�LQWHUYDOR�PtQLPR�GH�GLIHUHQoD�HQWUH�RV�ODQFHV�GH���� ���GR�YDORU�
GR�LWHP�SHUWLQHQWH��TXH�LQFLGLUi�WDQWR�HP�UHODomR�DRV�ODQFHV�LQWHUPHGLiULRV�TXDQWR�HP UHODomR�
DR�ODQFH�TXH�FREULU�D�PHOKRU�RIHUWD�

�� /2&$/,=$d­2�'2 2%-(72

���� 2V� VHUYLoRV� VHUmR� H[HFXWDGRV� QRV PXQLFtSLRV� QRV� HVWDGRV� GH� 7RFDQWLQV�� *RLiV� H� 'LVWULWR
)HGHUDO��GHQWUR�GD�iUHD�GH�DWXDomR�GD�&RGHYDVI� $�UHODomR�GRV�PXQLFtSLRV�HOHQFDGRV�HVWi�
FRQWLGD�QR�$1(;2�,9 GH�DFRUGR�FRP�FDGD�ORWH�

� /27(����0XQLFtSLRV�GR�(VWDGR�GH�*2,È6�H�',675,72�)('(5$/�
� /27(����0XQLFtSLRV�GR�(VWDGR�GR 72&$17,16
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�� '(6&5,d­2�'26�6(59,d26

2V�VHUYLoRV�REMHWR�GR�SUHVHQWH�7HUPR�GH�5HIHUrQFLD�FRPSUHHQGHP�

���� $SRLR�j�ILVFDOL]DomR�H�VXSHUYLVmR�WpFQLFD�GH�FRQWUDWRV�H�FRQYrQLRV�SDUD�H[HFXomR�GDV�REUDV�

������6XSHUYLVmR�GRV�FRQWUDWRV�H�DFRPSDQKDPHQWR�GDV�REUDV�

�������� 7pFQLFR�

D� 2ULHQWDU��LQGLFDQGR�j�&RQVWUXWRUD��YLD�DXWRUL]DomR�DPELHQWDO�PXQLFLSDO�RX�HVWDGXDO�GDV�MD]LGDV�
GH�RQGH�VHUmR�UHWLUDGRV�RV�PDWHULDLV�SDUD�D�FRQVWUXomR�GDV�REUDV��FRPXQLFDQGR�j�)LVFDOL]DomR�
GD�&RGHYDVI�VREUH�DV�GLVWkQFLDV�GRV�ORFDLV�RQGH�VHUmR�XWLOL]DGRV�

E� 2ULHQWDU��LQGLFDQGR�j�&RQVWUXWRUD��YLD�DXWRUL]DomR�DPELHQWDO�PXQLFLSDO�RX�HVWDGXDO�GRV�ERWD�
IRUDV�RQGH�VHUmR�GHSRVLWDGRV�RV�PDWHULDLV�RULXQGRV�GDV�REUDV��FRPXQLFDQGR�j�)LVFDOL]DomR�GD�
&RGHYDVI�VREUH�DV�GLVWkQFLDV�GRV�ORFDLV�RQGH�VHUmR�XWLOL]DGRV�

F� ([LJLU�GD�&RQVWUXWRUD�D�PDQXWHQomR�H�FRQVHUYDomR�GDV�LQVWDODo}HV�SHUPDQHQWHV��SURYLVyULDV�
H�GR�&DQWHLUR�GH�2EUDV��R�FXPSULPHQWR�GDV�1RUPDV�7pFQLFDV�GH�&RQVWUXomR�H�0RQWDJHP��D�
DGRomR� GH�PHGLGDV� GH� VHJXUDQoD� H� KLJLHQH� QR� WUDEDOKR�� D� GLVFLSOLQD�� YLJLOkQFLD�� OLPSH]D� H�
LOXPLQDomR�GRV�ORFDLV�GH�WUDEDOKR�H�DGMDFrQFLDV�
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G� $FRPSDQKDU�H�UHJLVWUDU�RV�WUHLQDPHQWRV�GH�VHJXUDQoD�H�VD~GH�GR�WUDEDOKR�PLQLVWUDGRV�SHOD�
&RQVWUXWRUD�� LQFOXVR�R�''6��'LiORJR�'LiULR�GH�6HJXUDQoD���DUTXLYDU�FySLDV�GRV�UHJLVWURV�GH�
HQWUHJD�� GHPRQVWUDWLYR� GH� WUHLQDPHQWR� SDUD� XWLOL]DomR�� JXDUGD� H� FRQVHUYDomR� GRV�
HTXLSDPHQWRV�GH�VHJXUDQoD�LQGLYLGXDLV��EHP�FRPR�YHULILFDU�R�&$��&HUWLILFDGR�GH�$SURYDomR�
GR�0LQLVWpULR�GR�7UDEDOKR��GRV�PHVPRV�

H� &REUDU�GD�&RQVWUXWRUD�H�YHULILFDU�D�SURPRomR�H�SUHVHUYDomR�GD�VD~GH�GRV�WUDEDOKDGRUHV�GHVGH�
D� DGPLVVmR� GRV� IXQFLRQiULRV�� DUTXLYDQGR� FySLDV� SDUD� FRQWUROH� GDV� GRFXPHQWDo}HV� GH�
DGPLVVmR�� LQFOXVR�FySLD� GRV�H[DPHV�PpGLFRV�H� ODERUDWRULDLV�� ILFKD� GH� HQWUHJD�GH�(3,� FRP�
LQGLFDomR�GR�&$��335$�HVSHFtILFR�SDUD�D�REUD�H�3&0$7�H�3&062��

I� $FRPSDQKDU�H�UHJLVWUDU�� DWUDYpV�GR�WpFQLFR�GH�6HJXUDQoD��TXH�RV�WUHLQDPHQWRV�DGPLVVLRQDLV�
PLQLVWUDGRV� SHOD� &RQVWUXWRUD� QR� PtQLPR� UHODWHP� VREUH� RV� ULVFRV� LQHUHQWHV� D� IXQomR�� XVR�
DGHTXDGR� GH� (3,�� LQIRUPDo}HV� VREUH� (3&�� iUHD� GH� YLYrQFLD�� QRUPDV� GH� VHJXUDQoD��
SUHVHUYDomR� H� TXDOLGDGH GR� PHLR� DPELHQWH�� FRPEDWH� D� GURJD� H� DOFRROLVPR�� SODQR� GH�
HPHUJrQFLD�H�VD~GH�H�KLJLHQH��WUDEDOKR�HP�DOWXUD��HVSDoR�FRQILQDGR�H�HWF��H�GHYHUmR�SRVVXLU�
D�FDUJD�KRUiULD�WHyULFD�H�SUiWLFD�PtQLPD�QHFHVViULD��

J� 9HULILFDU�H� UHJLVWUDU�D�SHULRGLFDPHQWH�TXH�RV� UHVSRQViYHLV�SHODV�HTXLSHV�UHDOL]DUDP�R�''6�
FRP�RV�WUDEDOKDGRUHV�GD�REUD�H�TXH�IRUDP�UHIRUoDGDV�DV�RULHQWDo}HV�GDV�DWLYLGDGHV�D�VHUHP�
UHDOL]DGDV��EHP�FRPR�VH�UHDOL]DUDP�WUHLQDPHQWRV�FRP�HTXLSHV�HVSHFtILFDV�TXDQGR�RFRUUHUHP�
PXGDQoDV�GH�SURFHGLPHQWRV�RX�DWLYLGDGHV FRP�ULVFRV�HVSHFtILFRV�

K� $UTXLYDU� H� YHULILFDU� VH� D�&RQVWUXWRUD� HVWi� HPLWLQGR� D�2UGHP� GH�6HUYLoR� H� D� 3HUPLVVmR� GH�
7UDEDOKR� �37�� SDUD� H[HFXomR� GH� DWLYLGDGHV� GH� ULVFRV�� EHP� FRPR� VH� DV� SHUPLVV}HV� VmR�
SUHHQFKLGDV�SHORV�(QFDUUHJDGRV��0HVWUH�GH�2EUDV�RX�(QJHQKHLURV�H�OLEHUDGDV�SHORV�WpFQLFRV�
GH�6HJXUDQoD�GD�HPSUHVD��2EVHUYDU�VH�DV�37V�HVWmR�HP�FRQIRUPLGDGH�FRP�R�$5��$QiOLVH�GH�
5LVFR��H�SULQFLSDOPHQWH�D�$35��$QiOLVH�3UHOLPLQDU�GH�5LVFR��H�VH�FRQVWDP�DV�LQIRUPDo}HV�GH�
WRGRV�RV�IXQFLRQiULRV�HQYROYLGRV�QD�DWLYLGDGH���

L� 9HULILFDU� RV� WUDEDOKRV� GH� FDPSR� TXDQWR� DRV� VXSULPHQWRV� H� D� SURJUDPDomR� GDV� HWDSDV� GH�
FRQVWUXomR�

M� 0RELOL]DU��HP�FDUiWHU�HYHQWXDO�RX�TXDQGR�VROLFLWDGR�SHOD�&RGHYDVI�� WpFQLFRV�HVSHFLDOL]DGRV�
SDUD�R�FXPSULPHQWR�GH�GHWHUPLQDGDV�WDUHIDV�UHODFLRQDGDV�FRP�D�H[HFXomR�GDV�REUDV�

N� 5HJLVWUDU�RV�SUREOHPDV�SURYRFDGRV�SHODV�FKXYDV��EHP�FRPR�IRUQHFHU�D�ILVFDOL]DomR�tQGLFHV�H�
UHJLVWURV�RILFLDLV�SOXYLRPpWULFRV��

O� ([LJLU�GD�&RQVWUXWRUD�R�DWHQGLPHQWR�DR�FRQWUROH�DPELHQWDO�GH�REUDV��GRV�GLVSRVLWLYRV�SUHYLVWRV�
QRV� WHUPRV� GH� OLFHQFLDPHQWR� DPELHQWDO�� SURGX]LQGR� UHODWyULRV� SDUD� D� FRPSURYDomR� GR�
DWHQGLPHQWR�DRV�FRQGLFLRQDQWHV�GD�/LFHQoD�GH�,QVWDODomR�H�SDUD�D�LQVWUXomR�GR�/LFHQFLDPHQWR�
GH�2SHUDomR��EHP�FRPR�R�ILHO�FXPSULPHQWR�GR�HVWDEHOHFLGR�QR�3URJUDPD�GH�*HUHQFLDPHQWR�
GH�5HVtGXRV�6yOLGRV�± 3*56�H�GHPDLV�QRUPDWLYRV�TXH�YHUVHP�VREUH�D�WHPiWLFD�DPELHQWDO�

P� 3UHSDUDU�H�PDQWHU�QR�FDQWHLUR�GH�REUDV�R�'LiULR�GH�2FRUUrQFLDV��SDUD�UHJLVWUR�GRV�IDWRV�GLiULRV��
$FRPSDQKDU� R�'LiULR� GH�2FRUUrQFLDV�� QR� TXDO� VHUmR� IHLWDV� DQRWDo}HV� GLiULDV� UHIHUHQWHV� DR�
DQGDPHQWR� GRV� VHUYLoRV�� TXDOLGDGH�GRV�PDWHULDLV�� FRQGLo}HV� FOLPiWLFDV��PmR�GH�REUD�� HWF���
FRPR�WDPEpP�UHFODPDo}HV��DGYHUWrQFLDV�H�SULQFLSDOPHQWH�SUREOHPDV�GH�RUGHP�WpFQLFD�TXH�
UHTXHLUDP�VROXomR�SRU�XPD�GDV�SDUWHV��(VWH�GLiULR��GHYLGDPHQWH�UXEULFDGR�SHOD�)LVFDOL]DomR�H�
SHOD� &RQWUDWDGD� HP� WRGDV� DV� YLDV�� ILFDUi� HP� SRGHU� GD� &RQWUDWDQWH� DSyV� D� FRQFOXVmR� GDV�
REUDV�VHUYLoRV��

Q� $UTXLYDU� D� GRFXPHQWDomR� GH� ILVFDOL]DomR� D� VHU� UHSDVVDGD� j� &RGHYDVI� QD� FRQFOXVmR� GRV�
VHUYLoRV�

R� (ODERUDU�RV�5HODWyULRV�GH�$QGDPHQWR��DFRPSDQKDGR�GH� IRWRJUDILDV�GLJLWDLV� �PHQVDOPHQWH���
EHP�FRPR�HPLWLU�RV�5HODWyULR�GH�$FRPSDQKDPHQWR�)tVLFR�GH�&RQWUDWRV�± 5$)��$72�H�5HODWyULR�
GH�DWHQGLPHQWR�DV�FRQGLFLRQDQWHV�DPELHQWDLV��2�5$)�GHYHUi�VHU�DVVLQDGR�SHOR�HQJHQKHLUR�
UHVLGHQWH�H�FRRUGHQDGRU��UHODWyULR�GH�REUD�SHOR�HQJHQKHLUR�UHVLGHQWH�H�UHVSRQViYHO�WpFQLFR�GD�
&RQVWUXWRUD�H�R�UHODWyULR�DPELHQWDO�SHOR�HQJHQKHLUR�UHVLGHQWH�H�HQJHQKHLUR�DPELHQWDO��

S� (ODERUDU� RV� 5HODWyULRV� 3DUFLDLV� H� (VSHFtILFRV� VREUH� D� HYROXomR� GDV� REUDV� RX� UHIHUHQWHV� D�
SUREOHPDV� TXH� YHQKDP� D� VXUJLU� GXUDQWH� R� DQGDPHQWR� GRV� VHUYLoRV�� GH� DFRUGR� FRP� DV�
VROLFLWDo}HV�GD�)LVFDOL]DomR�GD�&RGHYDVI�

T� (ODERUDU� R� 5HODWyULR� )LQDO�� LQFOXVR� YHULILFDomR� GR� FDGDVWUR� DSUHVHQWDGR� SHOD� FRQWUDWDGD� H�
HODERUDomR� GRV� SURMHWRV� ³DV� EXLOW´� GDV� HOHYDWyULDV�� WUDYHVVLDV� H HVWDo}HV� GH� WUDWDPHQWR� GH�
HVJRWR�

U� $FRPSDQKDU�D�H[HFXomR�GRV�VHUYLoRV�HP�UHODomR�DR�FURQRJUDPD�ItVLFR�ILQDQFHLUR�
V� 9HULILFDU�D�TXDOLGDGH�GRV�PDWHULDLV�H�HTXLSDPHQWRV�XWLOL]DGRV�H�VHUYLoRV�H[HFXWDGRV�
W� (ODERUDU�D�SUp�PHGLomR�SDUD�DSURYDomR�GD�)LVFDOL]DomR�GD�&RGHYDVI�
X� $VVHVVRUDU�QD�VXSHUYLVmR�WpFQLFD�H�DSURYDomR�GRV�VHUYLoRV�
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Y� $QDOLVDU�H��VH�QHFHVViULR��FRPSOHPHQWDU�RV�GDGRV�WRSRJUiILFRV�H�JHRWpFQLFRV�H[LVWHQWHV�
Z� $QDOLVDU�DV�SODQLOKDV�GH�TXDQWLGDGHV�H�FRPSDWLELOL]i�ODV�FRP�DV�HVSHFLILFDo}HV�H�QRUPDV�GH�

PHGLomR�H�SDJDPHQWR�
[� 9HULILFDU�DV�H[HFXo}HV�GRV�VHUYLoRV�HP�UHODomR�jV�HVSHFLILFDo}HV�WpFQLFDV�H�SURMHWRV�OLFLWDGRV�

SHOD�&RGHYDVI�
\� $QDOLVDU� H� YDOLGDU� DV� HVSHFLILFDo}HV� WpFQLFDV� H[LVWHQWHV� H�� TXDQGR� QHFHVViULR�� HPLWLU�

HVSHFLILFDo}HV�FRPSOHPHQWDUHV��
]� $VVHVVRUDPHQWR� QD� HODERUDomR� GH� WHUPRV� GH� UHIHUrQFLD�� SURMHWRV� EiVLFRV� H�RX� H[HFXWLYRV��

RUoDPHQWRV��HVSHFLILFDo}HV�WpFQLFDV�H�SODQWDV�
DD� $SRLDU� j�&RGHYDVI� QD� SUHSDUDomR� GH� GRFXPHQWRV� WpFQLFRV� H� SDUHFHUHV� SDUD� DSUHVHQWDomR�

SHUDQWH�RV�GLYHUVRV�yUJmRV�GH�FRQWUROH�H�HQWLGDGHV�LQWHUYHQLHQWHV��
EE� 5HYLVDU�DWXDOL]DU�RV�TXDQWLWDWLYRV�H�RUoDPHQWR��FRQIRUPH�FULWpULRV�DGRWDGRV�SHOD�&RGHYDVI��
FF� $YDOLDU� H� VXJHULU� UHWLILFDo}HV� H� FRPSOHPHQWDo}HV� GR� 3URMHWR� %iVLFR�� DWUDYpV� GH� UHODWyULRV�

WpFQLFRV�� GXUDQWH� D� H[HFXomR� GRV� REMHWRV� FRQYHQLDGRV�FRQWUDWDGRV� SDUD� DSURYDomR� GD�
&RGHYDVI�H�7pFQLFR�UHVSRQViYHO�SHOR�SURMHWR�

GG� $FRPSDQKDU�D�HODERUDomR�GRV�GHVHQKRV�GH�UHWLILFDo}HV�H�FRPSOHPHQWDo}HV�GR�SURMHWR��EHP�
FRPR�GR�UHODWyULR�ILQDO�DWUDYpV�GRV�GHVHQKRV�³DV�EXLOW´�

HH� $FRPSDQKDU�D�YLVWRULD�WpFQLFD�GRV�yUJmRV�TXH�DXWRUL]DUDP�D�H[HFXomR�GDV�WUDYHVVLDV��FRPR�
'1,7�H�'(5 GH�FDGD�HVWDGR�

II� $�&RQWUDWDGD�GHYHUi�FREUDU�GD�FRQVWUXWRUD�R�DOYDUi�GH�FRQVWUXomR��TXDQGR�QHFHVViULR��H�D�
$57�TXLWDGD�GR�HQJHQKHLUR�GD�FRQVWUXWRUD�TXH�LUi�H[HFXWDU�D�REUD�

JJ� $�&RQWUDWDGD�GHYHUi�� MXQWR�FRP�D�FRQVWUXWRUD��HODERUDU�RX�DSURYDU�R�FDQWHLUR�GH�REUD�H�DV�
SODFDV�GH�GLYXOJDomR��

KK� $�HPSUHVD�GH�DSRLR�GHYHUi�UHODWDU�QR�GLiULR�GH�REUDV�RV�IDWRV�RFRUULGRV�QR�GLD��EHP�FRPR�D�
DFHLWDomR�GH�PDWHULDLV�H�HTXLSDPHQWRV�HQWUHJXH�QD�REUD��&DVR�VHMD�UHMHLWDGR�DOJXP�PDWHULDO�
RX� HTXLSDPHQWR� GHYHUi� VHU� IHLWR� XP� SDUHFHU� WpFQLFR� SDUD� TXH� VHMD� HQYLDGR� DR� ILVFDO� GD�
&RGHYDVI�H�HVWH�WRPDUi�DV�SURYLGrQFLDV�MXQWR�j�FRQVWUXWRUD�SDUD�VXEVWLWXLomR�GR�PHVPR�

LL� 2� OLYUR� GH� RFRUUrQFLD� GD� REUD� GHYHUi� WHU� R QRPH� GR� PXQLFtSLR�� Q~PHUR� GR� WHUPR� GH�
FRPSURPLVVR���FRQWUDWR�GD�&RGHYDVI��QRPH�GD�HPSUHVD�FRQVWUXWRUD�H�GH�$SRLR�j�)LVFDOL]DomR��
GDWD��FRQGLo}HV�GR�WHPSR��SHUFHQWXDO�H[HFXWDGR�DFXPXODWLYR�GR�FURQRJUDPD�ItVLFR�ILQDQFHLUR��
GHVFULomR�GDV�DWLYLGDGHV��HVSDoR�SDUD�UHODWDU�DFLGHQWHV�GH�WUDEDOKR��HVSDoR�SDUD�DVVLQDWXUD�
GR�WpFQLFR�GD�FRQVWUXWRUD��HQJHQKHLUR�H�R�ILVFDO�GD�&RGHYDVI��2�GLiULR�GH�REUDV�GHYHUi�VHU�IHLWR�
HP����WUrV��YLDV�TXH��DR�ILQDO��D����YLD�ILFDUi�FRP�D�&RGHYDVI��D����YLD�FRP�D�FRQVWUXWRUD�H�D����
YLD FRP�&RQWUDWDGD�GR�$SRLR�j�)LVFDOL]DomR�

MM� 7RGR�SULPHLUR�GLD�~WLO�GH�FDGD�PrV�D�HPSUHVD�GH�DSRLR�GHYHUi�FREUDU�H�FRORFDU�QR�HVFULWyULR�
GD� FRQVWUXWRUD� R� FURQRJUDPD� GDV� DWLYLGDGHV� TXH� VHUmR� UHDOL]DGDV� QR� PrV�� EHP� FRPR� R�
SHUFHQWXDO� GRV� VHUYLoRV� UHDOL]DGRV� QR� PrV� DQWHULRU� H� D� DWXDOL]DomR� GR� FURQRJUDPD� ItVLFR�
ILQDQFHLUR��WRGRV�FRQIHFFLRQDGRV�HP�FRQMXQWR�FRP�D�FRQVWUXWRUD�

NN� $� FRQWUDWDGD� GHYHUi� VHPSUH� VROLFLWDU� GD� FRQVWUXWRUD� TXH� QmR� GHL[H� HVWUDQKRV� HQWUDUHP� QR�
FDQWHLUR�GH�REUDV�H�TXH�HVWD�VHPSUH�IRUQHoD�R�(3,�H�(3&�QRYRV�SDUD�VHXV�HPSUHJDGRV�

�������� $GPLQLVWUDWLYR

D� 9HULILFDU�VH�D�&RQWUDWDGD�HODERURX�IROKD�GH�SDJDPHQWR�H�HPLWLX�JXLDV�GH�UHFROKLPHQWR�GLVWLQWDV�
SDUD�RV�HPSUHJDGRV�TXH�SUHVWDP�VHUYLoRV�QR�kPELWR�GR�FRQWUDWR�FRP�D�&RGHYDVI�

E� (ODERUDU�XPD�SODQLOKD�PHQVDO�HP�FRQMXQWR�FRP�D�&RQWUDWDGD�H�UXEULFDGD�SHOR�HQJHQKHLUR�GD�
FRQVWUXWRUD��FRQWHQGR�RV�VHJXLQWHV�FDPSRV��QRPH�FRPSOHWR�GR�HPSUHJDGR��IXQomR�H[HUFLGRV��
GLDV� HIHWLYDPHQWH� WUDEDOKDGRV�� IpULDV�� OLFHQoDV�� IDOWDV�� FREHUWXUDV�� VDOiULR�� YDOH� WUDQVSRUWH� H�
DOLPHQWDomR��KRUDV�H[WUDV��RFRUUrQFLDV�H�JORVDV��

F� 9HULILFDU�H�DUTXLYDU�FySLDV�GDV�IROKDV�GH�SDJDPHQWR�GLVWLQWDV�SDUD�RV�HPSUHJDGRV�TXH�SUHVWDP�
VHUYLoRV�QR�kPELWR�GR�FRQWUDWR�GD�REUD��UHODWLYD�DR�PrV�GH�PHGLomR��HP�RUGHP�DOIDEpWLFD�

G� &REUDU�GD�&RQVWUXWRUD�R�UHODWyULR�PHQVDO�GD�IUHT�rQFLD�TXH�FRQWHPSOH�UHIHUrQFLDV�j�H[HFXomR�
GH�KRUDV�H[WUDV�

H� $UTXLYDU�FRPSURYDQWH�GH�SDJDPHQWR�GH�VDOiULRV�GRV�HPSUHJDGRV�YLQFXODGRV�DR�FRQWUDWR�GD�
&RQVWUXWRUD��FySLD�GRV�DYLVRV�GH�IpULDV��FRPSURYDQWH�GH�SDJDPHQWR�GH�IpULDV��FRPSURYDQWH�GH�
����VDOiULR� FRPSURYDQWH�GH�IRUQHFLPHQWR�GH�YDOH�UHIHLomR��YDOH�WUDQVSRUWH�H�GHPDLV�EHQHItFLRV�
SUHYLVWRV�QR�DFRUGR�FROHWLYR�GDV�FDWHJRULDV�

I� &RQIHULU� WRGDV� DV� DQRWDo}HV� QDV� &DUWHLUDV� GH� 7UDEDOKR� H� 3UHYLGrQFLD� 6RFLDO� �&736�� GRV�
HPSUHJDGRV�H�HPLWLU�UHODWyULR�j�&RGHYDVI�SHULRGLFDPHQWH�
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J� 9HULILFDU�D�FRQIRUPLGDGH�HQWUH�VDOiULR�SDJR�H�GHPDLV�EHQHItFLRV�FRQFHGLGRV�FRP�R�SLVR�VDODULDO�
H�GHPDLV�GLVSRVLo}HV�SUHYLVWDV�QD�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR�GD�&DWHJRULD�HQYROYLGDV�

K� &RQIHULU�WRGD�D�GRFXPHQWDomR�DSUHVHQWDGD�FRP�D�)DWXUD��FRQIRUPH�FOiXVXOD�GR�&RQWUDWR�GD�
&RQVWUXWRUD�UHIHUHQWH�jV�FRQGLo}HV�GH�SDJDPHQWR�GR�FRQWUDWR�FRP�D�&RGHYDVI���

������$SURYDomR�GRV�GHWDOKDPHQWRV�FRQVWUXWLYRV�

D� $SURYDU RV�GHWDOKDPHQWRV�FRQVWUXWLYRV�D�VHUHP�HODERUDGRV�SHODV�&RQVWUXWRUDV�SDUD�DWHQGHU�
DV� QHFHVVLGDGHV� GR� SURMHWR� EiVLFR�� 1HVVHV� GHWDOKDPHQWRV� GHYHP� FRQVWDU� DV� $57¶V� GRV�
SURILVVLRQDLV�TXH�RV�HODERUDUDP��

E� $FRPSDQKDU D�DSURYDomR�GRV�GHWDOKDPHQWRV�&RQVWUXWLYRV�QRV�ÏUJmRV�5HVSRQViYHLV�MXQWR�D�
&RQVWUXWRUD��

������9HULILFDomR�GRV�VHUYLoRV�

D� 9HULILFDU RV� VHUYLoRV� WRSRJUiILFRV� MXQWR� DR� WRSyJUDIR� GD� &RQVWUXWRUD�� XWLOL]DQGR WRSyJUDIR�
SUySULR�

E� 9HULILFDU�RV�VHUYLoRV�JHRWpFQLFRV�MXQWR�DR�WpFQLFR�ODERUDWRULVWD�GH�VRORV�GD�&RQVWUXWRUD�
F� 9HULILFDU�VH�RV�SURGXWRV�DVIiOWLFRV�D�VHUHP�XWLOL]DGRV�HVWmR�GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�

WpFQLFDV�
G� 'HVHQYROYHU�DWLYLGDGHV�GH�FRQWUROH�H�DFRPSDQKDPHQWR�GDV�REUDV�H�IRUQHFLPHQWRV�GH�IRUPD�D�

DWLQJLU�DV�PHWDV�H�SUD]RV�SUp�HVWDEHOHFLGRV�SHOD�&RGHYDVI�RX�SRU�SUHSRVWR�SRU�HOD�GHVLJQDGR�
H� 9HULILFDU�RV�VHUYLoRV�GH�FRQFUHWDJHP�MXQWR�DR�WpFQLFR�GH�FRQFUHWR�GD�&RQVWUXWRUD�
I� 9HULILFDU�DV�GLPHQV}HV��FRWDV�H�GHWDOKHV�HVWDEHOHFLGRV�QR�SURMHWR�EiVLFR�
J� 9HULILFDU�R�DFDEDPHQWR�ILQDO�GD�REUD�

���� (TXLSH�7pFQLFD

������3DUD�GLPHQVLRQDPHQWR�GR�TXDGUR�WpFQLFR�QHFHVViULR�SDUD�FDGD�ORWH�IRL�FRQVLGHUDGR�TXH�
XPD�HTXLSH�DWHQGHULD�D��� �TXDUHQWD��PXQLFtSLRV�PDLV�IUDomR��&DGD�HTXLSH�p�FRQVWLWXtGD�
GD�VHJXLQWH�IRUPD�

352),66­2�)81d­2 6 47'

1Ë9(/�683(5,25

(1*(1+(,52�'(�$32,2�¬�),6&$/,=$d­2 3� �����

1,9e/�7e&1,&2

7e&1,&2��/$%25$725,67$�28�&$',67$ 7� �����

723Ï*5$)2 7� �����

$8;,/,$5�'(�723Ï*5$)2 7� �����

������3DUD�FDGD�ORWH�IRL�FRQVLGHUDGR XP�HQJHQKHLUR�FRRUGHQDGRU�

352),66­2�)81d­2 6 47'

1Ë9(/�683(5,25

(1*(1+(,52�&225'(1$'25�(�'(�$32,2 3� ����

������$�HTXLSH�WpFQLFD�VHUi�PRELOL]DGD�GH�DFRUGR�FRP�D�QHFHVVLGDGH�GH�WUDEDOKR��D�GHSHQGHU�
GR�Q~PHUR�GH�FRQWUDWRV�H�RX�FRQYrQLRV�ILUPDGRV�SHOD�&RGHYDVI�

������2V�WUDEDOKRV�GHYHUmR�VHU�H[HFXWDGRV�SHOH�VHJXLQWH�HTXLSH�WpFQLFD�
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� (QJHQKHLUR� &RRUGHQDGRU WpFQLFR� �)XQomR� (QJHQKHLUR� H� &DWHJRULD�� 3���� SURILVVLRQDO�
JUDGXDGR HP�(QJHQKDULD� &LYLO�� GHYLGDPHQWH� UHJLVWUDGR� QR� FRQVHOKR� 4XDQWLGDGH� FRQIRUPH�
TXDGUR�VHJXLQWH�

3UD]R���� PHVHV�GH�(QJHQKHLUR�3��

� (QJHQKHLUR� GH� DSRLR� j� ILVFDOL]DomR� SDUD� DFRPSDQKDPHQWR� LQ� ORFR� GD� REUD� �)XQomR�
(QJHQKHLUR H� &DWHJRULD�� 3���� SURILVVLRQDO� JUDGXDGR� HP� (QJHQKDULD� &LYLO�� GHYLGDPHQWH�
UHJLVWUDGR�QR�FRQVHOKR� 4XDQWLGDGH�FRQIRUPH�TXDGUR�VHJXLQWH�

3UD]R�����PHVHV�GH�(QJHQKHLUR�3��

� 7pFQLFR�GH�HQVLQR�PpGLR�SDUD�FRQWUROH�WHFQROyJLFR�GH�VROR��FRQFUHWR H�RX�HQVDLRV� �)XQomR�
7pFQLFR��FDWHJRULD�7��� 4XDQWLGDGH�FRQIRUPH�TXDGUR�VHJXLQWH�

3UD]R����� PHVHV�GH�7pFQLFR�7��

� (TXLSH�GH�WRSRJUDILD����)XQomR�7RSyJUDIR��FDWHJRULD�7� H�$X[LOLDU�GH�WRSRJUDILD��FDWHJRULD�7�
4XDQWLGDGH�FRQIRUPH�TXDGUR�VHJXLQWH�

� 3UD]R������PHVHV�GH�7pFQLFRV 7��H�7��

� /27(����0XQLFtSLRV�GR�(VWDGR�GH�*2,È6�H�',675,72�)('(5$/�

)XQomR &DWHJRULD 4XDQWLGDGH 3UD]R
(QJHQKHLUR�
&RRUGHQDGRU

3� � �� PHVHV

(QJHQKHLUR�GH�
DSRLR

3� � ���PHVHV

7pFQLFR 3� � ���PHVHV

(TXLSH�7RSRJUDILD 7���7� � ���PHVHV

����PXQLFtSLRV�H�R�'LVWULWR�)HGHUDO

� /27(��� 0XQLFtSLRV�GR�(VWDGR�GR 72&$17,16

)XQomR &DWHJRULD 4XDQWLGDGH 3UD]R
(QJHQKHLUR�
&RRUGHQDGRU

3� � ���PHVHV

(QJHQKHLUR�GH�
DSRLR

3� � ���PHVHV

7pFQLFR 3� � ���PHVHV

(TXLSH�7RSRJUDILD 7���7� � ���PHVHV

��� PXQLFtSLRV�

���� )XQo}HV�GRV�SURILVVLRQDLV�

������(QJHQKHLUR�&RRUGHQDGRU�

D� 2�FRRUGHQDGRU�GHYHUi�VHU�HQJHQKHLUR�FLYLO�� FRP�H[SHULrQFLD�QD H[HFXomR�H�RX ILVFDOL]DomR�
H�RX� HODERUDomR� GH� SURMHWRV� GH� REUDV� GH� LQIUDHVWUXWXUD� XUEDQD FRPSURYDGD� DWUDYpV� GH�
DWHVWDGRV�GH�yUJmRV�S~EOLFRV�H�UHVSHFWLYDV�&$7¶V��&HUWLGmR�GH�$FHUYR�WpFQLFR��HPLWLGDV�SHOR�
&5($��

E� 2�FRRUGHQDGRU�VHUi�UHVSRQViYHO�SHOD�ORJtVWLFD�GH�GLVWULEXLomR�H�WUDEDOKR�GRV�SURILVVLRQDLV��EHP�
FRPR�SHOD�LQWHUORFXomR�MXQWR�j�&RGHYDVI��SDUD�WUDWDWLYD�GH�SUREOHPDV�UHODWLYRV�DR�SODQHMDPHQWR�
GDV�DWLYLGDGHV��

F� 2� FRRUGHQDGRU� GHYHUi� SURPRYHU� H� DFRPSDQKDU� MXQWR� jV� FRQVWUXWRUDV� DV� HODERUDo}HV� GRV�
GHWDOKDPHQWRV�FRQVWUXWLYRV��
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G� 2� FRRUGHQDGRU� GHYHUi� DFRPSDQKDU� MXQWR� jV� FRQVWUXWRUDV� D� DSURYDomR� GRV� GHWDOKDPHQWRV�
FRQVWUXWLYRV� EDVHDGRV� QDV� QRUPDV� GD� $%17�� EHP� FRPR� GRV� yUJmRV� UHVSRQViYHLV� SHOD�
DSURYDomR�ILQDO�FRPR�DV�FRPSDQKLDV�HVWDGXDLV�GH�HQHUJLD�HOpWULFD��SUHIHLWXUDV��'1,7��'(5 H�
RXWUDV�HQWLGDGHV�HP�FXMDV�iUHDV�GH�DWXDomR�GHVWLQDP�VH�RV�GHWDOKDPHQWRV��

H� 2�FRRUGHQDGRU�GHYHUi��MXQWR�jV�FRQVWUXWRUDV��DSUHVHQWDU�RV�GHWDOKDPHQWRV�FRQVWUXWLYRV�QRV�
yUJmRV�TXH�DSURYDP��DXWRUL]DP�H� OLEHUDP�D�H[HFXomR�GDV�REUDV�SUHYLVWDV��1HVWHV�VHUYLoRV�
HVWmR� LQFOXVDV� DV� DXWRUL]Do}HV� SDUD� VXSUHVVmR� YHJHWDO� QRV� yUJmRV� DPELHQWDLV�
FRUUHVSRQGHQWHV��

I� &DVR�R�SURMHWR�EiVLFR�HVWHMD�HP�FRQIOLWR�FRP�DV�FRQGLo}HV�³LQ� ORFR´��RX�VHMD�� LQWHUIHUrQFLDV�
JHUDLV�� FRPR�VLVWHPD�GH�GUHQDJHP�SOXYLDO�� VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD�� VLVWHPD�GH�
WHOHIRQLD��UHGH�GH�JiV�RX�RXWUD�VLWXDomR�QmR�SUHYLVWD��VHUi�GH�UHVSRQVDELOLGDGH�GR�FRRUGHQDGRU�
DSUHVHQWDU�H�JHUHQFLDU�MXQWR�D�HTXLSH�GH�FDPSR�D�VROXomR�WpFQLFD�PDLV�DGHTXDGD�DWUDYpV�GH�
UHODWyULR�WpFQLFR��2�UHODWyULR�WpFQLFR�GHYHUi�VHU�DSUHVHQWDGR�j�ILVFDOL]DomR�GD�&RGHYDVI�SDUD�
DSURYDomR�GD�iUHD�UHVSRQViYHO�GD�JHVWmR�GR�FRQWUDWR��EHP�FRPR�GR�UHVSRQViYHO�SHOR�SURMHWR�
EiVLFR��

J� &DVR�D�&RGHYDVI�FRQVLGHUH�QHFHVViULR��R�FRRUGHQDGRU�GHYHUi�SURYLGHQFLDU�D�UHWLILFDomR H�RX�
FRPSOHPHQWDomR�GR�SURMHWR�EiVLFR�

K� 2�FRRUGHQDGRU�GHYHUi�GDU�VXSRUWH�WpFQLFR�DRV�WpFQLFRV��HQJHQKHLURV�UHVLGHQWHV��HQJHQKHLURV�
DPELHQWDLV�� WRSyJUDIRV�� WpFQLFR� H� HQJHQKHLUR� GH� VHJXUDQoD� GR� WUDEDOKR� QD� ILVFDOL]DomR� H�
LPSODQWDomR�DomR�GR�DSRLR�j�ILVFDOL]DomR�QR�FDPSR�

L� 2V� VHUYLoRV� GR� FRRUGHQDGRU� VHUmR�H[HFXWDGRV� VHPSUH� TXH� VROLFLWDGRV� SHOD� ILVFDOL]DomR� GD�
&RGHYDVI�H�RX�SHORV�HQJHQKHLURV�GR�DSRLR�j�ILVFDOL]DomR�

M� 2�FRRUGHQDGRU� ILFDUi UHVSRQViYHO�SHOD�HODERUDomR�GRV�UHODWyULRV�VROLFLWDGRV�SHOD�&RGHYDVI��
EHP�FRPR�JHUHQFLDU� RV� UHODWyULRV�PHQVDLV� GH�DQGDPHQWR�GH� UHVSRQVDELOLGDGH�GRV� GHPDLV�
PHPEURV�GD�HTXLSH�GH�DSRLR�j�ILVFDOL]DomR�

������(QJHQKHLURV�GH�DSRLR

D� 2� HQJHQKHLUR� GH� DSRLR GHYHUi� VHU� HQJHQKHLUR� FLYLO�� FRP� H[SHULrQFLD� QD� H[HFXomR� H�RX�
ILVFDOL]DomR�H�RX�HODERUDomR�GH�SURMHWRV�GH�REUDV�GH�LQIUDHVWUXWXUD�XUEDQD�FRPSURYDGD�DWUDYpV�
GH�DWHVWDGRV�GH�yUJmRV�S~EOLFRV�H� UHVSHFWLYDV�&$7¶V� �&HUWLGmR�GH�$FHUYR� WpFQLFR��HPLWLGDV�
SHOR�&5($��

E� 2V� HQJHQKHLURV� GHYHUmR� GDU� DSRLR� DR� HQJHQKHLUR� FRRUGHQDGRU� SDUD� DFRPSDQKDU� MXQWR� DV�
FRQVWUXWRUDV� D� DSURYDomR� GRV� GHWDOKDPHQWRV� FRQVWUXWLYRV� EDVHDGRV� QDV� QRUPDV�GD�$%17��
EHP�FRPR�GRV�yUJmRV�UHVSRQViYHLV�SHOD�DSURYDomR�ILQDO�FRPR�DV�FRPSDQKLDV�HVWDGXDLV�GH�
HQHUJLD� HOpWULFD�� SUHIHLWXUDV�� '1,7�� '(5� H� RXWUDV� HQWLGDGHV� HP� FXMDV� iUHDV� GH� DWXDomR�
GHVWLQDP�VH�RV�GHWDOKDPHQWRV��

F� 2V�HQJHQKHLURV� UHVLGHQWHV�GHYHUmR�FREUDU�GDV�&RQVWUXWRUDV�RV�GHWDOKDPHQWRV�FRQVWUXWLYRV�
DSURYDGRV�QRV�yUJmRV�UHVSRQViYHLV��

G� 2V�HQJHQKHLURV�UHVLGHQWHV QmR�SRGHUmR�DXWRUL]DU�LQWHUYHQo}HV�RX�VHUYLoRV�VHP�DXWRUL]Do}HV�
SDUD�VXSUHVVmR�YHJHWDO�H�OLEHUDo}HV�GRV�yUJmRV�DPELHQWDLV�

H� &DVR�R�SURMHWR�EiVLFR�HVWHMD�HP�FRQIOLWR�FRP�DV�FRQGLo}HV�³LQ� ORFR´��RX�VHMD�� LQWHUIHUrQFLDV�
JHUDLV�� FRPR�VLVWHPD�GH�GUHQDJHP�SOXYLDO�� VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD�� VLVWHPD�GH�
WHOHIRQLD��UHGH�GH�JiV�RX�RXWUD�VLWXDomR�QmR�SUHYLVWD��VHUi�GH�UHVSRQVDELOLGDGH�GR�FRRUGHQDGRU�
DSUHVHQWDU�H�JHUHQFLDU�MXQWR�D�HTXLSH�GH�FDPSR�D�VROXomR�WpFQLFD�PDLV�DGHTXDGD�DWUDYpV�GH�
UHODWyULR� WpFQLFR��2� UHODWyULR� WpFQLFR�GHYHUi� WHU�DSRLR�GR�HQJHQKHLUR� UHVLGHQWH�H�GHYHUi�VHU�
DSUHVHQWDGR�j� ILVFDOL]DomR�GD�&RGHYDVI�SDUD�DSURYDomR�GD�iUHD� UHVSRQViYHO�GD�JHVWmR�GR�
FRQWUDWR��EHP�FRPR�GR�UHVSRQViYHO�SHOR�SURMHWR�EiVLFR�

I� 2V�HQJHQKHLURV�UHVLGHQWHV�GHYHUmR�FRPXQLFDU�j�&RGHYDVI�H�R�FRRUGHQDGRU�GDV�QHFHVVLGDGHV�
GH�UHWLILFDomR�FRPSOHPHQWDomR�GR�SURMHWR�EiVLFR��

J� 2V� HQJHQKHLURV� UHVLGHQWHV� GHYHUmR� FREUDU� DSRLR� GRV� HQJHQKHLURV� DPELHQWDLV�� WRSyJUDIRV��
WpFQLFR�H�HQJHQKHLUR�GH�VHJXUDQoD�GR�WUDEDOKR�QD�ILVFDOL]DomR�H�LPSODQWDomR�DomR�GR�DSRLR�j�
ILVFDOL]DomR�QR�FDPSR��

K� 2V� VHUYLoRV� GRV� HQJHQKHLURV� UHVLGHQWHV� VHUmR� H[HFXWDGRV� VHPSUH� TXH� VROLFLWDGRV� SHOD�
ILVFDOL]DomR�GD�&RGHYDVI�H�RX�SHOR�HQJHQKHLUR�FRRUGHQDGRU��

L� 2V�HQJHQKHLURV�UHVLGHQWHV�ILFDUmR�UHVSRQViYHLV�SHOD�HODERUDomR�GRV�UHODWyULRV�VROLFLWDGRV�SHOD�
&RGHYDVI�� EHP� FRPR� JHUHQFLDU� RV� UHODWyULRV� GH� UHVSRQVDELOLGDGH� GRV� GHPDLV�PHPEURV� GD�
HTXLSH�GH�DSRLR�j�ILVFDOL]DomR�FRPR�RV�HQJHQKHLURV�DPELHQWDLV�H�ODERUDWRULVWDV�
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M� 2V�HQJHQKHLURV�UHVLGHQWHV�GHYHUmR�DFRPSDQKDU�DV�REUDV��FRP�D�UHVSRQVDELOLGDGH�GH�YHULILFDU�
WRGDV�DV�RFRUUrQFLDV��DQRWDQGR�DV�QR� OLYUR�GH�RFRUUrQFLD�GD�REUD�� YHULILFDU�D�H[HFXomR�GRV�
VHUYLoRV� FRQIRUPH� DV� HVSHFLILFDo}HV� WpFQLFDV� GRV� SURMHWRV�� DFRPSDQKDUHP� DV� REUDV� HP�
UHODomR� DR� FURQRJUDPD� ItVLFR�ILQDQFHLUR�� YHULILFDU� D� DSOLFDomR�GDV� QRUPDV�GH� VHJXUDQoD�GR�
WUDEDOKR�H�YHULILFDU�D�TXDOLGDGH�GRV�PDWHULDLV�H�HTXLSDPHQWRV�XWLOL]DGRV�H�VHUYLoRV�H[HFXWDGRV�
H�IRWRJUDIDU�H�ILOPDU�SDUWHV�GDV�REUDV�TXH�MXOJDU�QHFHVViULDV�

N� 2V� HQJHQKHLURV� UHVLGHQWHV� GHYHUmR� LQIRUPDU� j� ILVFDOL]DomR� GD� &RGHYDVI�� SDUD� DSURYDomR��
DWUDYpV� GH� UHODWyULR� PHQVDO� GH� DQGDPHQWR�� RV� GHWDOKHV� GRV� VHUYLoRV� H[HFXWDGRV� SHOD�
FRQVWUXWRUD��DWXDOL]DomR�GR�FURQRJUDPD�ItVLFR�ILQDQFHLUR�H�D�SUp�PHGLomR�GRV�VHUYLoRV�H�REUDV�
D� IDWXUDU�� $SyV� FRQIHUrQFLD� H� DSURYDomR� GD� PHVPD� SHOD� &RGHYDVI�� HIHWXDUi� D� PHGLomR�
GHILQLWLYD�GR�PrV�SDUD�D�&RGHYDVI�

O� 2V� HQJHQKHLURV� UHVLGHQWHV� VHUmR� UHVSRQViYHLV� SHOR� DFRPSDQKDPHQWR� GDV� REUDV� SDUD� TXH�
DWHQGDP�DR�FURQRJUDPD�ItVLFR�SUHYLVWR�SHOD�&RQVWUXWRUD�

P� 2V�HQJHQKHLURV�UHVLGHQWHV�GHYHUmR�SURPRYHU�DV�UHWLILFDo}HV�H�FRPSOHPHQWDo}HV�GR�SURMHWR�
EiVLFR��EHP�FRPR�GHYHUmR�VHU�DQDOLVDGRV�H��DWUDYpV�GH�UHODWyULRV�WpFQLFRV��GHPRQVWUDGDV�D�
QHFHVVLGDGH� GDV� DOWHUDo}HV� H� VXJHULGDV� VROXo}HV� SDUD� DSURYDomR� GD� &RGHYDVI� H� WpFQLFR�
UHVSRQViYHO�SHOR�SURMHWR�

Q� 2V�HQJHQKHLURV� UHVLGHQWHV� GHYHUmR�� MXQWR� FRP�D�&RQVWUXWRUD�� UHYHU� D� OLVWD� GH�PDWHULDLV� GR�
SURMHWR�EiVLFR�SDUD�DTXLVLomR�DSHQDV�GR�PDWHULDO�QHFHVViULR�YHULILFDGR�³LQ� ORFR´��EHP�FRPR�
DWXDOL]Do}HV�FRQIRUPH�GHWDOKDPHQWRV�FRQVWUXWLYRV��2�HQJHQKHLUR�GHYHUi�DXWRUL]DU�D�DTXLVLomR�
GRV�PDWHULDLV�SHOD�&RQVWUXWRUD�VRPHQWH�DSyV�FRQIHUrQFLD�GD�OLVWD�SHORV�HQJHQKHLURV�H�FRQVWDU�
QR�OLYUR�GH�RFRUUrQFLD�GD�REUD�D�FLrQFLD�GR�HQJHQKHLUR�GD�&RQVWUXWRUD�SDUD�TXH�VHMDP�HYLWDGRV�
SOHLWRV�H�UHFODPDo}HV�IXWXUDV�GD�&RQVWUXWRUD�

R� 2V� HQJHQKHLURV� UHVLGHQWHV� YHULILFDUmR� RV� VHUYLoRV� H� SRGHUi� VHU� IHLWD� GLUHWDPHQWH� FRP� RV�
SURILVVLRQDLV�GD�&RQVWUXWRUD��ILVFDOL]DQGR�H�DFRPSDQKDQGR�RV�VHUYLoRV�H[HFXWDGRV��'HYHUmR�
VHU� YHULILFDGRV� RV� VHUYLoRV� WRSRJUiILFRV� MXQWR� DR� WRSyJUDIR� GD� FRQVWUXWRUD� H� VROLFLWDGR� j�
ILVFDOL]DomR�GD�&RGHYDVI�DXWRUL]DomR�SDUD�XWLOL]DomR�GH�WRSyJUDIR�SUySULR��SDUD�D�YHULILFDomR�
HP�VLWXDo}HV�GH�LQFHUWH]D�GRV�VHUYLoRV�H[HFXWDGRV��EHP�FRPR�QR�FDVR�GH�XWLOL]DomR�GH�WpFQLFR�
ODERUDWRULVWD�GH�VRORV��WpFQLFR�GH�FRQFUHWR�H�WpFQLFR�HP�HOHWURPHFkQLFD��

S� 2V�HQJHQKHLURV�UHVLGHQWHV�DR�ILQDO�GDV�REUDV�GHYHUmR�DSUHVHQWDU�� MXQWR�FRP�D�&RQVWUXWRUD��
GHVHQKRV�GH�UHWLILFDo}HV�GR�SURMHWR�DWUDYpV�GR�³DV�EXLOW´�H�YHULILFDU�R�FDGDVWUR�DSUHVHQWDGR�SHOD�
&RQVWUXWRUD�GH�UHGHV�LPSODQWDGDV��

������7pFQLFRV�GH�FDPSR�SDUD�REUDV

D� 2V� WpFQLFRV� GH� FDPSR�� MXQWDPHQWH� FRP� RV� HQJHQKHLURV� UHVLGHQWHV� H� D� ILVFDOL]DomR� GD�
&RGHYDVI��DFRPSDQKDU�DV�REUDV�FRP�D�UHVSRQVDELOLGDGH�GDV�DQRWDo}HV�QR�GLiULR�GH�REUDV��
GRFXPHQWDQGR�DV�DQRWDo}HV�FRP�IRWRV��YHULILFDU�DV�H[HFXo}HV�GRV�VHUYLoRV�HP�UHODomR�DV�
HVSHFLILFDo}HV� WpFQLFDV� GR� SURMHWR�� DFRPSDQKDU� D� H[HFXomR� GRV� VHUYLoRV� HP� UHODomR� DR�
FURQRJUDPD� ItVLFR�ILQDQFHLUR�� YHULILFDU� DSOLFDomR� GDV� QRUPDV� GH� VHJXUDQoD� GR� WUDEDOKR� H�
YHULILFDU�D�TXDOLGDGH�GRV�PDWHULDLV�H�HTXLSDPHQWRV�XWLOL]DGRV�H�GRV�VHUYLoRV�H[HFXWDGRV�

E� 2V�WpFQLFRV�GH�FDPSR�GHYHUmR�VHPSUH�LQIRUPDU�DRV�HQJHQKHLURV�UHVLGHQWHV��SDUD�TXH�HVWHV�
LQIRUPHP�j�ILVFDOL]DomR�GD�&RGHYDVI��DWUDYpV�GH�UHODWyULR�PHQVDO�GH�DQGDPHQWR��RV�GHWDOKHV�
GRV�VHUYLoRV�H[HFXWDGRV�H�DWXDOL]DomR�GR�FURQRJUDPD�ItVLFR�ILQDQFHLUR��

F� 2V WpFQLFRV�GHYHUmR��MXQWR�FRP�RV�HQJHQKHLURV�UHVLGHQWHV��HODERUDU�DV�SUp�PHGLo}HV�PHQVDLV�
SDUD�DSURYDomR�GD�ILVFDOL]DomR�GD�&RGHYDVI��H�DSyV�FRQIHUrQFLD�GD�PHVPD��GHYHUmR�HODERUDU�
DV�PHGLo}HV�GHILQLWLYDV�GR�PrV�SDUD�D�&RGHYDVI��

G� 2V� WpFQLFRV�GH�FDPSR�VHUmR�UHVSRQViYHLV�SHOR�DFRPSDQKDPHQWR�GDV�REUDV�GH�PRGR�TXH�
DWHQGDP�DR�FURQRJUDPD�ItVLFR�SUHYLVWR�SHOD�&RQVWUXWRUD��

H� 2V�WpFQLFRV�GHYHUmR�SDUWLFLSDU�H�GDU�FLrQFLD�GH�WRGDV�DV�UHWLILFDo}HV�H[HFXWLYDV�QHFHVViULDV�
SDUD�VHUHP�UHJLVWUDGDV�HP�SURMHWR�³DV�EXLOW´��

I� 2V�WpFQLFRV�GHYHUmR��MXQWDPHQWH�FRP�RV�HQJHQKHLURV�UHVLGHQWHV�H�WpFQLFRV�GDV�&RQVWUXWRUDV��
UHYHU� D� OLVWD� GH�PDWHULDLV� GR� SURMHWR� SDUD� TXH� D� &RQVWUXWRUD� DGTXLUD� DSHQDV� RV�PDWHULDLV�
UHDOPHQWH� QHFHVViULRV� H� YHULILFDGRV� ³LQ� ORFR´�� EHP� FRPR� DV� DWXDOL]Do}HV� QHFHVViULDV�
FRQIRUPH�GHWDOKDPHQWRV�FRQVWUXWLYRV��

J� 2V�WpFQLFRV�GHYHUmR�VROLFLWDU�jV�IUHQWHV�GH�VHUYLoRV�SDUD�DWHQGLPHQWR�GR�FURQRJUDPD�ItVLFR�
ILQDQFHLUR�HP�YLJRU��

K� $� DWULEXLomR� SULQFLSDO� GR� WpFQLFR� GH� FDPSR� VHUi� ILVFDOL]DU� H� DFRPSDQKDU� GLDULDPHQWH� RV�
VHUYLoRV�H[HFXWDGRV�H�DSRLDU�QDV�VROXo}HV�WpFQLFDV�HP�FDVRV�GH�LQWHUIHUrQFLDV�GD�REUD�FRPR
DV�GUHQDJHQV��UHGHV�GH�iJXD��WHOHIRQLD�H�HWF��
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������(TXLSH�GH�WRSRJUDILD

D� 3URILVVLRQDLV�VHUmR�UHVSRQViYHLV�SDUD�DV�YHULILFDo}HV�WRSRJUiILFDV�GHPDQGDV�SHOD�ILVFDOL]DomR��
E� 3URILVVLRQDLV� VHUmR� UHVSRQViYHLV� SDUD� ORFDomR� GH� PDUFRV�� OHYDQWDPHQWRV� FDGDVWUDLV� SDUD�

SURMHWRV�³DV�EXLOW´�
F� 3URILVVLRQDLV� UHVSRQViYHLV� SDUD� OHYDQWDPHQWR� GH� TXDQWLWDWLYRV� GH� WHUUDSOHQDJHP� SDUD�

PHGLo}HV��
G� 3URILVVLRQDLV�UHVSRQViYHLV�SDUD�HODERUDomR�GH�PHPRUDLV�GHVFULWLYRV�H�JHRUHIHUHQFLDPHQWR�GH�

iUHDV��
H� 3URILVVLRQDLV�UHVSRQViYHLV�SHOD�YHULILFDomR�GH�QRWDV�GH�VHUYLoRV�H�FDGDVWURV�FRQIOLWDQWHV�HQWUH�

R�SURMHWR�EiVLFR��PDUFDo}HV�GD�&RQVWUXWRUD�H�OHYDQWDPHQWRV�GD�HTXLSH�GH�ILVFDOL]DomR�
I� (VWi� LQFOXVR� QD� HTXLSH� GH� WRSRJUDILD� HVWDomR� WRWDO� H� WRGRV� RV� DFHVVyULRV� QHFHVViULRV� j�

DWLYLGDGH�

���� 7HPSR�GH�H[SHULrQFLD�GRV�WpFQLFRV

������'HYHUmR�VHU�FRPSURYDGRV�RV�WHPSRV�GH�IRUPDomR�H�RX H[SHULHQFLD�QD�H[HFXomR�H�RX�
ILVFDOL]DomR�H�RX�HODERUDomR�GH�SURMHWRV�GH�REUDV�GH�LQIUDHVWUXWXUD�XUEDQD�FRPSURYDGD�
DWUDYpV�GH�DWHVWDGRV�GH�yUJmRV�S~EOLFRV�H�UHVSHFWLYDV�&$7¶V��&HUWLGmR�GH�$FHUYR�WpFQLFR��
HPLWLGDV�SHOR�&5($��GH�DFRUGR�FRP�D�FDWHJRULD�SURILVVLRQDO�GD�WDEHOD�VHJXLQWH�

352),66,21$/ &$7(*25,$ 1Ë9(/
7(032�)250$d­2�

�$126�

(1*(1+(,52�0e',2 3� 683(5,25 7�!��

(1*(1+(,52�-Ò1,25 3� 683(5,25 7�!��

7e&1,&2��
352),66,21$/�3/(12

7�
0e',2

(63(&,$/,=$'2
7�!��

�� &21',d®(6�'(�3$57,&,3$d­2

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

���� 68%&2175$7$d­2

������� 1mR� VHUi� SHUPLWLGD� D� VXEFRQWUDWDomR� WRWDO� RX� SDUFLDO� GRV� VHUYLoRV� REMHWR� GHVWH� 7HUPR� GH�
5HIHUrQFLD�

���� 9,6,7$�$2�/2&$/�'$6�2%5$6

������$�YLVLWD�DRV�ORFDLV�GH�SUHVWDomR�GRV�VHUYLoRV�1­2�VHUi�REULJDWyULD��SRUpP��UHFRPHQGD�
VH�DRV OLFLWDQWHV�TXH�VHMD�UHDOL]DGD�D�YLVLWD�DRV�ORFDLV�RQGH�VHUmR�H[HFXWDGRV�RV�VHUYLoRV�
H� VXDV� FLUFXQYL]LQKDQoDV�� SRU� LQWHUPpGLR� GH� VHX� UHSUHVHQWDQWH� OHJDO� RX� UHVSRQViYHO�
WpFQLFR�� SDUD� WRPDU� SOHQR� FRQKHFLPHQWR� GDV� FRQGLo}HV� H� SHFXOLDULGDGHV� LQHUHQWHV� j�
QDWXUH]D�GRV� WUDEDOKRV�D�VHUHP�H[HFXWDGRV��DYDOLDQGR�RV�SUREOHPDV� IXWXURV�GH�PRGR�
TXH�RV�FXVWRV�SURSRVWRV�FXEUDP�TXDLVTXHU�GLILFXOGDGHV�GHFRUUHQWHV�GH�VXD�H[HFXomR��H�
REWHU�� VRE� VXD� H[FOXVLYD� UHVSRQVDELOLGDGH�� WRGDV� DV� LQIRUPDo}HV� TXH� SRVVDP� VHU�
QHFHVViULDV�SDUD D�HODERUDomR�GD�SURSRVWD�H�H[HFXomR�GR�FRQWUDWR�

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

������2V�FXVWRV�GH�YLVLWD�DRV�ORFDLV�GDV�REUDV�VHUYLoRV FRUUHUmR�SRU�H[FOXVLYD�FRQWD�GR OLFLWDQWH�

������(P�FDVR�GH�G~YLGDV�VREUH�D�YLVLWD�DR�ORFDO�RQGH�VHUmR�H[HFXWDGDV�DV�REUDV�VHUYLoRV�RV�
OLFLWDQWHV�GHYHUmR�FRQWDWDU�FRP�D�ÈUHD�GH�'HVHQYROYLPHQWR�,QWHJUDGR�H�,QIUDHVWUXWXUD�±
*HUrQFLD�GH�,PSODQWDomR�GH�2EUDV�� $'�*,0�± VDOD������HGLItFLR�VHGH�GD�&RGHYDVI��HP�
%UDVtOLD��QR�'LVWULWR�)HGHUDO��QR�WHOHIRQH������ ����������

�� 3523267$

���� $�3URSRVWD�GH�3UHoRV��SRU�ORWH� GHYHUi VHU�ILUPH�H�SUHFLVD��OLPLWDGD�ULJRURVDPHQWH�DR�REMHWR�
GHVWD�OLFLWDomR��H�QmR�SRGHUi�FRQWHU�FRQGLo}HV�RX�DOWHUQDWLYDV�QmR�SUHYLVWDV�QHVWH�75�H�VHXV�
$QH[RV�FRQVWLWXWLYRV�

���� $�3URSRVWD�GH�3UHoRV FRQVWLWXL�VH�GRV�VHJXLQWHV�GRFXPHQWRV�

D� 3ODQLOKD�GH�&XVWRV�GRV�VHUYLoRV�FRP�WRGRV�RV�VHXV�LWHQV��GHYLGDPHQWH�SUHHQFKLGD��FRP�FODUH]D�
H�VHP�UDVXUDV��FRQIRUPH�PRGHOR�FRQVWDQWH�GR $QH[R�,,,��)RUPXOiULRV�3)6��3)6�,��3)6�,,��3)6�
,,,�� 3)6�,9�� 3)6�9, H� 3)6�9,,�� TXH� p� SDUWH� LQWHJUDQWH� GHVWH� 75�� REVHUYDQGR�VH� RV� SUHoRV�
Pi[LPRV�JOREDLV�RUoDGRV�SHOD�&RGHYDVI�

� -XQWR�FRP�D�SURSRVWD��DV�3ODQLOKDV�GH�&XVWRV�GRV�6HUYLoRV GHYHUmR�VHU�DSUHVHQWDGDV�HP�
PHLR�HOHWU{QLFR��0LFURVRIW�([FHO�RX�VRIWZDUH� OLYUH���VHP�SURWHomR�GR�DUTXLYR��REMHWLYDQGR�
IDFLOLWDU�D�FRQIHUrQFLD�GD�PHVPD�

� 1mR�SRGHUmR�VHU�DSUHVHQWDGRV�SUHoRV�XQLWiULRV�GLIHUHQFLDGRV�SDUD�XP�PHVPR�VHUYLoR�QXP�
PHVPR�ORWH��QR�HQWDQWR��SRGHUmR�VHU�RIHUHFLGRV�SUHoRV�GLIHUHQWHV�HP�ORWHV�GLVWLQWRV�

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

E� 'HWDOKDPHQWR�GRV�(QFDUJRV�6RFLDLV�± )RUPXOiULR�3)6�9,,, �YHU $QH[R�,,,�
� 1R�4XDGUR� 3)6�9,,,�� R /LFLWDQWH� GHYHUi� GHPRQVWUDU� RV� SHUFHQWXDLV� GRV� HQFDUJRV� VRFLDLV�
EiVLFRV�GHILQLGRV�HP�OHJLVODomR��2V�JUXSRV�GH�HQFDUJRV�TXH�UHFHEHP�LQFLGrQFLD�H�UHLQFLGrQFLD�
GRV�HQFDUJRV�EiVLFRV�GHYHP�VHU�FRUUHWDPHQWH�GHILQLGRV�

F� &URQRJUDPD�)LQDQFHLUR�± )RUPXOiULR�3)6�9 �YHU $QH[R�,,,��
� (P�UHODomR�DR�FURQRJUDPD�ILQDQFHLUR��4XDGUR�3)6�9���QmR�KDYHUi�SDUFHOD�GH�PRELOL]DomR��
QHP�GH�GHVPRELOL]DomR��HP�IXQomR�GD�QDWXUH]D�GRV�VHUYLoRV��TXH�QmR� HQYROYH�FDQWHLUR�GH�
REUDV��QmR�H[LJH�WUDQVSRUWH�GH�PiTXLQDV�HTXLSDPHQWRV�SHVDGRV��FRP�ORFDO�GH�SUHVWDomR�GH�
VHUYLoRV�SUy[LPR�j�VHGH�GRV�PXQLFtSLRV HOHQFDGRV�QR�$1(;2�,9�

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

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

���� 1mR�SRGHUmR�VHU�FRQVLGHUDGRV�QR�'HWDOKDPHQWR�GDV�'HVSHVDV�)LVFDLV� RV�WULEXWRV�,PSRVWR�
GH� 5HQGD� 3HVVRD� -XUtGLFD� �,53-� H� &RQWULEXLomR� 6RFLDO� VREUH� R� /XFUR� /tTXLGR� �&6//���
FRQIRUPH�UHFRPHQGDomR�GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR��EHP�FRPR�D�&30)�H[WLQWD�D�SDUWLU�
GH������ 2�SHUFHQWXDO�GR�,66�GHYHUi�VHU�GR�PXQLFtSLR�RQGH�VHUmR�SUHVWDGRV�RV�VHUYLoRV��1R�
FDVR�GH�VHUYLoRV�TXH�DEUDQJHP�PXQLFtSLRV�GLVWLQWRV��SDUD�GHILQLomR�GR�,66�PpGLR��GHYHUi�VHU�
FDOFXODGR�FRP�EDVH�QD�OHJLVODomR�GH�FDGD�PXQLFtSLR�H�YHULILFDomR�GH�VHX�UHVSHFWLYR�SHVR�QR�
YROXPH�GRV�VHUYLoRV�

������1R�GHPRQVWUDWLYR�GH�GHVSHVDV�ILVFDLV��GHYHUi�VHU�LQIRUPDGR�R�UHJLPH�GH�WULEXWDomR��RX�
VHMD��VH�EDVHDGR�QR�OXFUR�UHDO�RX�QR�OXFUR�SUHVXPLGR�

������$V� DOtTXRWDV� GRV� WULEXWRV� GHYHP� HVWDU� HP� FRQIRUPLGDGH� FRP� D� OHJLVODomR� YLJHQWH��
FRQVLGHUDQGR�R�UHJLPH�GH� WULEXWDomR�GH�DFRUGR�FRP�R�SHUILO� MXUtGLFR�ILVFDO�GD�HPSUHVD�
OLFLWDQWH�

���� 2 /LFLWDQWH�GHYHUi�SUHYHU�FXVWRV�FRP�FRPEXVWtYHO�� OXEULILFDQWHV��PDQXWHQomR��GHSUHFLDomR��
OLFHQFLDPHQWR��VHJXUR�H�LPSRVWRV�GRV�YHtFXORV�HP�VXD�3URSRVWD�

���� $V�GHVSHVDV�UHODWLYDV�DR�GHVORFDPHQWR�GD�HTXLSH�GHYHUmR�VHU�ODQoDGDV�QR�4XDGUR�3)6�,9�
�YHU $QH[R�,,,��

���� $V� GHVSHVDV� UHODWLYDV� DRV� VHUYLoRV� JUiILFRV� GHYHUmR� VHU� ODQoDGDV� QR�4XDGUR� 3)6�,,,� �YHU
$QH[R�,,,��

�� '2&80(17$d­2�'(�+$%,/,7$d­2

���� 48$/,),&$d­2�7e&1,&$

������2 /LFLWDQWH�GHYHUi�DSUHVHQWDU�RV�VHJXLQWHV�GRFXPHQWRV�

D� 5HJLVWUR�RX�LQVFULomR�GD�HPSUHVD�QR�&RQVHOKR�5HJLRQDO GH�(QJHQKDULD H�$JURQRPLD��&5($��
GHPRQVWUDQGR�R�UDPR�GH�DWLYLGDGH�SHUWLQHQWH�H�FRPSDWtYHO�FRP�R�REMHWR�GHVWH 7HUPR�GH�5HIHUrQFLD�

E� '(&/$5$d­2 '(�&21+(&,0(172�'2�/2&$/�'(�(;(&8d­2�'26�6(59,d26� �FRQIRUPH�
VXELWHP (UUR��)RQWH�GH�UHIHUrQFLD�QmR�HQFRQWUDGD� H�$QH[R�,,��LQIRUPDQGR�TXH�WHP�FRQKHFLPHQWR�
GR� ORFDO� RQGH�VHUmR�H[HFXWDGDV�RV�VHUYLoRV�GH�HQJHQKDULD��HPLWLGD�SHOR�SUySULR OLFLWDQWH�� DVVLQDGD�
SHOR�V��R�V��5HVSRQViYHO�LV��7pFQLFR�V��RX�5HSUHVHQWDQWH�/HJDO�

F� $WHVWDGR�V��GH�FDSDFLGDGH�WpFQLFD��HP�QRPH�GD�HPSUHVD��H[SHGLGR�SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�
S~EOLFR�RX�SULYDGR��TXH�FRPSURYH�P��TXH�R�OLFLWDQWH�WHQKD�H[HFXWDGR�VHUYLoRV�GH�VXSHUYLVmR�WpFQLFD�
H�RX� DSRLR� D� ILVFDOL]DomR� SDUD� H[HFXomR� GH� REUDV� FLYLV GH� LQIUDHVWUXWXUD� XUEDQD FRP� SRUWH� H�
FRPSOH[LGDGH�VLPLODUHV�DR�REMHWR�GHVWD�OLFLWDomR�

F�� 'HYHUi�mR��FRQVWDU�GR�V��DWHVWDGR�V��RX�GD�V��FHUWLGmR�}HV��H[SHGLGD�V��SHOR�&5($��HP
GHVWDTXH��RV�VHJXLQWHV�GDGRV��ORFDO�GH�H[HFXomR��QRPH�GR�FRQWUDWDQWH�H�GD�SHVVRD�MXUtGLFD�
FRQWUDWDGD�� QRPH�V�� GR�V�� UHVSRQViYHO�LV�� WpFQLFRV�V��� VHX�V�� WtWXOR�V�� SURILVVLRQDO�LV�� H�
Q~PHUR�V�� GH� UHJLVWUR�V�� QR� &5($�� GHVFULomR� WpFQLFDV� VXFLQWD� LQGLFDQGR� RV� VHUYLoRV� H�
TXDQWLWDWLYRV�H[HFXWDGRV�H�R�SUD]R�ILQDO�GH�H[HFXomR�

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

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

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

F�� &DVR� R OLFLWDQWH� SDUWLFLSH� GH� PDLV� GH� XP� ORWH� QmR� VHUi� QHFHVViULR� D� UHSHWLomR� GD�
DSUHVHQWDomR�GR�PHVPR�DWHVWDGR SRU� ORWH��GHYHQGR�R OLFLWDQWH�DSHQDV�ID]HU�UHIHUrQFLD�SDUD�
TXDLV�ORWHV�GHVWLQDU�VH�mR�RV�DWHVWDGRV�DSUHVHQWDGRV�

G� &RPSURYDomR� GH� TXH� R OLFLWDQWH� SRVVXL� HP� VHX� TXDGUR� SHUPDQHQWH�� QD� GDWD� GD� HQWUHJD� GD�
SURSRVWD��SURILVVLRQDO�GH�QtYHO�VXSHULRU�RX�RXWUR�GHYLGDPHQWH�UHFRQKHFLGR�SHOD�HQWLGDGH�FRPSHWHQWH�
GHWHQWRU�GH�DWHVWDGR�GH�UHVSRQVDELOLGDGH�WpFQLFD��H�GHYLGDPHQWH�UHJLVWUDGR�QR�&5($��DFRPSDQKDGR�
GD�UHVSHFWLYD�&HUWLGmR�GH�$FHUYR�7pFQLFR�± &$7��H[SHGLGD�SRU�HVWH�&RQVHOKR��TXH�FRPSURYH� WHU�R�
SURILVVLRQDO�H[HFXWDGR�VHUYLoR�ĚĞ�ĂƉŽŝŽ�Ă�ĨŝƐĐĂůŝǌĂĕĆŽ�ƉĂƌĂ�ĞǆĞĐƵĕĆŽ�ĚĞ�ŽďƌĂƐ�ĐŝǀŝƐ�Ğŵ�ƉĂǀŝŵĞŶƚĂĕĆŽ͘

G�� (QWHQGH�VH�� SDUD� ILQV� GHVWH� 7HUPR� GH� 5HIHUrQFLD�� FRPR� SHUWHQFHQWH� DR� TXDGUR�
SHUPDQHQWH��

� 2�HPSUHJDGR�
� 2�VyFLR��
� 2�GHWHQWRU�GH�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoR�

G�� 2�OLFLWDQWH�GHYHUi�FRPSURYDU��DWUDYpV�GD�MXQWDGD�GH�
x &ySLD� GD� ILFKD� RX� OLYUR� GH� UHJLVWUR� GH� HPSUHJDGR� RX� FDUWHLUD� GH� WUDEDOKR� GR�

SURILVVLRQDO��D�FRQGLomR�GH�TXH�R�PHVPR�SHUWHQFH�DR�TXDGUR�GR�OLFLWDQWH�
x &ySLD�GR�FRQWUDWR�VRFLDO��TXH�GHPRQVWUH�D�FRQGLomR�GH�VyFLR�GR�SURILVVLRQDO��
x &ySLD�GH�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoR��FHOHEUDGR�GH�DFRUGR�FRP�D�OHJLVODomR�

FLYLO�FRPXP��RX
x 'HFODUDomR�GH�FRQWUDWDomR�IXWXUD�GR�SURILVVLRQDO�GHWHQWRU�GR�DWHVWDGR�DSUHVHQWDGR��

GHVGH�TXH�DFRPSDQKDGR�GD�DQXrQFLD�GHVWH�

G�� 4XDQGR�VH WUDWDU�GH�GLULJHQWH�RX�VyFLR�GR OLFLWDQWH�WDO�FRPSURYDomR�VHUi�DWUDYpV�GR�DWR�
FRQVWLWXWLYR�GR�PHVPR�

G�� 1R�FDVR�GH�GRLV�RX�PDLV�OLFLWDQWHV�DSUHVHQWDUHP�DWHVWDGRV�GH�XP�PHVPR�SURILVVLRQDO�
FRPR�UHVSRQViYHO�WpFQLFR��FRPR�FRPSURYDomR�GH�TXDOLILFDomR�WpFQLFD��DPERV�VHUmR�
LQDELOLWDGRV�

�� 25d$0(172�'(�5()(5Ç1&,$�(�'27$d­2�25d$0(17È5,$

���� 2V� UHFXUVRV� RUoDPHQWiULRV� HP� TXH� FRUUHUmR� DV� GHVSHVDV� GD� SUHVHQWH� FRQWUDWDomR� VmR�
RULXQGRV� GR� 3URJUDPD� GH� 7UDEDOKR�� �FLWDU� R� SURJUDPD� GH� WUDEDOKR� GR� TXDO� FRUUHUmR� DV�
GHVSHVDV� ± $� 6(5� '(),1,'2 VRE� D� JHVWmR� GD� ÈUHD� GH� 'HVHQYROYLPHQWR� ,QWHJUDGR� H�
,QIUDHVWUXWXUD GD�&RGHYDVI�

���� 2 YDORU�HVWLPDGR�SDUD�D�FRQWUDWDomR�GRV�LQVXPRV��REUDV�H�VHUYLoRV�GH�HQJHQKDULD�REMHWR�GHVWH�
7HUPR�GH�5HIHUrQFLD��p�GH�

� /27(����6HUYLoR�GH�DSRLR�D�ILVFDOL]DomR�SDUD�H[HFXomR�GH�REUDV�FLYLV�HP�SDYLPHQWDomR QRV�
0XQLFtSLRV�GR�(VWDGR�GH�*RLiV�H�'LVWULWR�)HGHUDO�QR�YDORU�JOREDO�GH�5�������������� �FLQFR�
PLOK}HV��WUH]HQWRV�H�RLWR�PLO��FHQWR�H�GH]HQRYH�UHDLV�H�VHVVHQWD�H�XP�FHQWDYRV��

� /27(����6HUYLoR�GH�DSRLR�D�ILVFDOL]DomR�SDUD�H[HFXomR�GH�REUDV�FLYLV�HP�SDYLPHQWDomR QRV�
0XQLFtSLRV� GR� (VWDGR� GR� 7RFDQWLQV� QR� YDORU� JOREDO� GH� 5�� ������������ �TXDWUR� PLOK}HV��
QRYHFHQWRV�H�GR]H�PLO��RLWRFHQWRV�H�RQ]H�UHDLV�H�YLQWH�H�TXDWUR�FHQWDYRV��

9$/25�727$/�� 5�� ������������� �GH]�PLOK}HV�� GX]HQWRV� H� YLQWH�PLO�� QRYHFHQWRV� H� WULQWD� UHDLV� H�
RLWHQWD�H�FLQFR�FHQWDYRV�

���� (VWmR LQFOXVRV�QR�YDORU�DFLPD��RV�FXVWRV�LQGLUHWRV��RV�HQFDUJRV�VRFLDLV��DV�WD[DV��RV�LPSRVWRV�
H�RV�HPROXPHQWRV��2V�TXDQWLWDWLYRV�H�RUoDPHQWDomR�GRV�VHUYLoRV�FRQVWDP�GD�3ODQLOKD� GH�
&XVWRV�GRV�6HUYLoRV�± &RGHYDVI ± $QH[R�,,,� SDUWH�LQWHJUDQWH�GHVWH�7HUPR�GH�5HIHUrQFLD�

���� 2�YDORU�HVWLPDGR�SDUD�D�FRQWUDWDomR�IRL�HODERUDGR�FRP�EDVH�QR�6LVWHPD�GH�3UHoRV��&XVWRV�H�
ËQGLFHV�GD�&DL[D�(FRQ{PLFD�)HGHUDO��6,1$3,���7DEHOD�GH�(QJHQKDULD�&RQVXOWLYD�GD�&RGHYDVI
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H�QR�6LVWHPD�GH�&XVWRV�5RGRYLiULRV�GR�'1,7��6,&52���GH�DFRUGR�FRP�D�ORFDOLGDGH�GH�FDGD�
ORWH�� QD� GDWD�EDVH� GH� DJRVWR� GH� ������ QmR� GHVRQHUDGR�� DWHQGHQGR� DR� GLVSRVWR� QD� /HL� Q��
��������GH�������������/'2�������H�QR�'HFUHWR�Q���������GH�������������Mi�LQFOXVRV�RV�FXVWRV�
LQGLUHWRV��HQFDUJRV�VRFLDLV��WD[DV��LPSRVWRV�H�HPROXPHQWRV��3DUD�RV�VHUYLoRV�H�PDWHULDLV�QmR�
FRQVWDQWHV�QRV�VLVWHPDV�GH�FXVWRV�FLWDGRV�DFLPD��IRUDP�HIHWXDGDV�SHVTXLVDV�GH�PHUFDGR��
DOpP�GH�FRPSRVLomR�GH�SUHoRV�XQLWiULRV�HODERUDGRV�SHOD�&RGHYDVI�

������1R�RUoDPHQWR�GH�UHIHUrQFLD� DV WD[DV�GH�%',�FRQVLGHUDGDV�H�RV�HQFDUJRV�VRFLDLV�HVWmR�
GHWDOKDGDV�QDV SODQLOKDV�)683��3)6,9 H 3)69,, GH�FDGD�ORWH�

���� 2�RUoDPHQWR�HVWLPDGR�HVWDUi�GLVSRQtYHO�SHUPDQHQWHPHQWH�DRV�yUJmRV�GH�FRQWUROH�H[WHUQR�H�
LQWHUQR�

��� 35$=2�'(�(;(&8d­2 (�9,*Ç1&,$

����� 2 SUD]R�SDUD�H[HFXomR�GR�REMHWR�GHVWH�75�VHUi�FRQIRUPH�HVSHFLILFDGR�DEDL[R��FRQWDGR�D�
SDUWLU� GD� GDWD� GH� HPLVVmR� GD� 2UGHP� GH� 6HUYLoR�� SRGHQGR� VHU� SURUURJDGR�� PHGLDQWH�
PDQLIHVWDomR�H[SUHVVD�GDV�SDUWHV�

/RWH
3UD]R�GH�H[HFXomR�GRV�

VHUYLoRV
/27(�� ����GLDV
/27(�� ����GLDV

����� 2� SUD]R� SDUD� YLJrQFLD� GR� FRQWUDWR�� FRQWDGR� HP� GLDV� FRQVHFXWLYRV�� D� SDUWLU� GD� GDWD� GH�
HPLVVmR� GD� 2UGHP� GH� 6HUYLoR�� VHUi� R� SUD]R� GH� H[HFXomR� GR� REMHWR� LQIRUPDGR� DFLPD��
DFUHVFLGR� GRV� GLDV� QHFHVViULRV� SDUD� H[SHGLomR� GR� 7HUPR� GH� (QFHUUDPHQWR� )tVLFR� GRV�
VHUYLoRV��FRQIRUPH�HVSHFLILFDGR�DEDL[R�

/RWH
3UD]R�SDUD�H[SHGLomR�GR�7HUPR�GH�

(QFHUUDPHQWR�)tVLFR��HP�GLDV�
FRQVHFXWLYRV�

3UD]R�GH�YLJrQFLD�GR�
FRQWUDWR��HP�GLDV�
FRQVHFXWLYRV�

/27(��� �� ���
/27(���� �� ���

����� $�SURUURJDomR�GR�SUD]R�GH�H[HFXomR�GRV�VHUYLoRV GH�DSRLR�j�ILVFDOL]DomR�HVWi�FRQGLFLRQDGD�
j� SURUURJDomR� GR� SUD]R� GH� H[HFXomR� GD� REUD�VHUYLoR� �REUDV�VHUYLoRV�� VRE� R�V�� TXDO�LV�� p�
UHDOL]DGD�D�ILVFDOL]DomR�

��� )250$6�(�&21',d®(6�'(�3$*$0(172

����� 2V� SDJDPHQWRV� GRV VHUYLoRV� GH� HQJHQKDULD VHUmR� HIHWXDGRV� HP� UHDLV�� FRP� EDVH� QDV�
PHGLo}HV�PHQVDLV��GRV�VHUYLoRV�HIHWLYDPHQWH�H[HFXWDGRV��REHGHFHQGR�RV�SUHoRV�XQLWiULRV�
DSUHVHQWDGRV�SHOD�&2175$7$'$�HP�VXD�SURSRVWD��H�FRQWUD�D�DSUHVHQWDomR�GD�)DWXUD�1RWDV�
)LVFDLV��GHYLGDPHQWH�DWHVWDGD�SHOD�ILVFDOL]DomR�GD�&RGHYDVI��IRUPDOPHQWH�GHVLJQDGD��H�GR�
UHVSHFWLYR�%ROHWLP�GH�PHGLomR�UHIHUHQWH�DR�PrV�GH�FRPSHWrQFLD��REVHUYDQGR�VH�R�GLVSRVWR�
QRV�VXELWHQV�VHJXLQWHV�

������� $�&RGHYDVI�SDJDUi�j�&RQWUDWDGD�PHGLDQWH�D�DSUHVHQWDomR�GH� IDWXUDV�PHQVDLV��TXH�
GHYHUmR�VHU�DFRPSDQKDGDV�GH�5HODWyULR�0HQVDO�GH�([HFXomR�GRV�VHUYLoRV��H�SDUHFHU�GD�
)LVFDOL]DomR�SRU�PHLR�GR�5HODWyULR�GH�$FRPSDQKDPHQWR�7pFQLFR��DWHVWDQGR�D�H[HFXomR�
GRV�VHUYLoRV�H�DWLYLGDGHV�UHDOL]DGDV�QR�SHUtRGR�

������� $�&RGHYDVI� VRPHQWH�SDJDUi� D�&RQWUDWDGD�SHORV� VHUYLoRV� HIHWLYDPHQWH�H[HFXWDGRV��
FRP�EDVH�QRV�SUHoRV�LQWHJUDQWHV�GD�SURSRVWD�DSURYDGD�H��FDVR�DSOLFiYHO��D�LQFLGrQFLD�GH�
UHDMXVWDPHQWR�H�UHHTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�H�DWXDOL]DomR�ILQDQFHLUD�
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��

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

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

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

������� &RQVLGHUD�VH� TXH� D� DSOLFDomR� GD� IRUPD� GH� SDJDPHQWR� GHILQLGD� QHVWHV� 7HUPRV� GH�
5HIHUrQFLD�UHPXQHUD�LQWHLUDPHQWH�D�&RQWUDWDGD�SHOD�H[HFXomR�GRV�VHUYLoRV��LQFOXLQGR�

D� &XVWR GH� PmR�GH�REUD�� VDOiULRV�� DFRUGRV�� GLVVtGLRV� FROHWLYRV�� HTXLSDPHQWRV�� YHtFXORV��
PDWHULDO�GH�FRQVXPR��HWF��
E� &XVWRV GHYLGRV� D� WtWXORV� GH� HQFDUJRV� VRFLDLV�� REULJDo}HV� WUDEDOKLVWDV�� SUHYLGHQFLiULDV��
VHFXULWiULDV��UHVFLVmR�GH�FRQWUDWR�GH�SHVVRDO��HWF���FRQIRUPH�D�OHJLVODomR�EUDVLOHLUD�
F� 5HPXQHUDomR GH�HVFULWyULR�H�GHVSHVDV�ILVFDLV��H
G� 0RUDGLD��DOLPHQWDomR�H�WUDQVSRUWH�

��� 5($-867$0(172 '26�35(d26

����� 2V�SUHoRV�SHUPDQHFHUmR�YiOLGRV�SHOR�SHUtRGR�GH�XP�DQR��FRQWDGR�GD�GDWD�GH�DSUHVHQWDomR�
GD�SURSRVWD��$SyV�HVWH�SUD]R��SRGHUmR�VHU�UHDMXVWDGRV��GH�DFRUGR�FRP�D�YDULDomR�GR�tQGLFH�
VHWRULDO� SXEOLFDGR� QD� UHYLVWD� ³&RQMXQWXUD� (FRQ{PLFD´� GD� )XQGDomR� *HW~OLR� 9DUJDV��
FRUUHVSRQGHQWH�j�FROXQD�����&XVWR�1DFLRQDO�GD�&RQVWUXomR�&LYLO��� 6HUYLoRV�GH�&RQVXOWRULD��
DSOLFDQGR�VH�D�VHJXLQWH�IyUPXOD�

ܴ ൌ ܸ ݔ
ሺܫͳ െ Ͳሻܫ

Ͳܫ

2QGH�
�  �9DORU�GR�UHDMXVWDPHQWR�SURFXUDGR�
�  �9DORU�FRQWUDWXDO�D�VHU�UHDMXVWDGR�
�ͳ  �tQGLFH�FRUUHVSRQGHQWH�DR�PrV�GH�DQLYHUViULR�GD�SURSRVWD�
�Ͳ  �tQGLFH�LQLFLDO�FRUUHVSRQGHQWH�DR�PrV�GH�DSUHVHQWDomR�GD�SURSRVWD�

��� $'0,1,675$d­2�'2�&2175$72

����� $�FRQWUDWDGD�GHYHUi�GLVSRQLELOL]DU�����XP��VLVWHPD�GH�QDYHJDomR�*36�SRUWiWLO�SRU�WpFQLFR�

����� $�FRQWUDWDGD�GHYHUi�LPSULPLU�RV�SURMHWRV�EiVLFRV�H�RX�SDUD�FRQVWUXomR�GDV�REUDV�D�VHUHP�
ILVFDOL]DGDV�

����� $� FRQWUDWDGD� GHYHUi� IRUQHFHU� RV� YHtFXORV� SDUD� ORFRPRomR� GRV� SURILVVLRQDLV� FRQIRUPH�
SODQLOKD�DEDL[R�

3URILVVLRQDO 9HtFXOR 4XDQWLGDGH
(QJHQKHLUR�GH�DSRLR 9(Ë&8/2�7,32�3,&.�83�&$%,1(�'83/$��;������ �� PHVHV

7pFQLFR 9(Ë&8/2�7,32�/(9(�6('$1������28�683(5,25� �� PHVHV
(TXLSH�WRSRJUDILD 9(Ë&8/2�7,32�/(9(�6('$1������28�683(5,25�� �� PHVHV

������� 2V�YHtFXORV�GHYHP�GLVSRU GH�DU�FRQGLFLRQDGR��GLUHomR�KLGUiXOLFD��LQFOXVR�FRPEXVWtYHO��
OXEULILFDomR��PDQXWHQomR��VHJXUR�H�HWF��H�PHQRV�GH����GRLV��DQRV�GH�XVR H�PHQRV�GH�
�������NP�URGDGRV�
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����� $�FRQWUDWDGD�GHYHUi�IRUQHFHU�WRGDV�DV�FRQGLo}HV�SDUD�TXH�D�VXD�HTXLSH�H[HFXWH�RV�VHUYLoRV�
FRP�VHJXUDQoD�H�ORJtVWLFD�SDUD�DWHQGHUHP�D�QHFHVVLGDGH�GD�ILVFDOL]DomR�GD�&RGHYDVI�

����� $� FRQWUDWDGD� GHYHUi� IRUQHFHU� D� TXDQWLGDGH� QHFHVViULD� GH HVWDo}HV� WRWDLV�� LQFOXVR�
DFHVVyULRV� HTXLSDPHQWRV� DX[LOLDUHV� SDUD� DV� HTXLSHV� GH� WRSRJUDILD� H� LQFOXVR� QRV� FXVWRV�
PHQVDLV�GDV�PHVPDV�

����� $�FRQWUDWDGD�GHYHUi�IRUQHFHU�WHOHIRQH�FHOXODU�FRUSRUDWLYR�SDUD�D�GHYLGD�FRPXQLFDomR�HQWUH�
RV�IXQFLRQiULRV�GD�HTXLSH�GH�ILVFDOL]DomR�H�D�&RGHYDVI�� VHQGR�XP�SDUD�FDGD� LQWHJUDQWH�GD�
HTXLSH FRQIRUPH�TXDGUR�DQWHULRU�

����� $�FRQWUDWDGD�GHYHUi�IRUQHFHU�QRWHERRN�FRP D�VHJXLQWH�FRQILJXUDomR�PtQLPD�� WHOD�GH���´��
+'����*%��SURFHVVDGRU�GH����*+]�H�PHPyULD�UDP�GH��*%��(VVHV�HTXLSDPHQWRV�VH�GHVWLQDP�
DR�HQJHQKHLURV�GH�DSRLR�H�FRRUGHQDGRU�DOpP�GD�HTXLSH�GH�WRSRJUDILD�

����� $�FRQWUDWDGD�GHYHUi�IRUQHFHU�����XPD�LPSUHVVRUDV�MDWR�GH�WLQWD�PXOWLIXQFLRQDO�FRP�VFDQQHU�
H�[HUR[�H�FDUWXFKRV�SDUD�R�HVFULWyULR� SRU�ORWH�

����� $�FRQWUDWDGD�GHYHUi�PRQWDU�HVFULWyULRV�DORMDPHQWRV�HP FLGDGH�PDLV�SUy[LPD�DR�ORFDO�GDV�
REUDV��GH�DFRUGR�FRP�D�ORJtVWLFD�DGRWDGD�H�GH�DFRUGR�FRP�R�SODQR�GH�DomR�DSURYDGR�SHOD�
ILVFDOL]DomR�GD�&RGHYDVI�

������ $�FRQWUDWDGD�GHYHUi�IRUQHFHU�GLiULDV�FRP�DOLPHQWDomR�SDUD�RV�SURILVVLRQDLV�HP�WUkQVLWR��RX�
VHMD�� TXH� SUHVWDP� VHUYLoRV� HP� YiULRV� PXQLFtSLRV� GH� DFRUGR� FRP� R� ORWH� H� ORFDOLGDGH� GH�
H[HFXomR�GDV�REUDV�

������ $�FRQWUDWDGD�GHYHUi� IRUQHFHU�(3,�SDUD�RV�HQJHQKHLURV�H� WpFQLFRV�GH�FDPSR��EHP�FRPR�
SDUD� RV� ILVFDLV� GD� &RGHYDVI�� FRPR�� ERWLQDV�� FDSDFHWHV�� SURWHWRUHV� DXULFXODUHV�� XQLIRUPHV��
FUHPH�SDUD�SHOH�FRP�SURWHWRU�VRODU�H�HWF�

������ $� FRQWUDWDGD� GHYHUi� DSUHVHQWDU� PHQVDOPHQWH� XPD� SURJUDPDomR� GDV� Do}HV� GR� PrV�
VXEVHTXHQWH�SDUD�VHU�DXWRUL]DGD�SHOR�ILVFDO�GD�&RGHYDVI�H�TXDLVTXHU�Do}HV�XUJHQWHV�GHYHUmR�
VHU�VROLFLWDGDV�H�DXWRUL]DGDV�SHOD�&RGHYDVI�SUHYLDPHQWH�

������ $�FRQWUDWDGD�GHYHUi�GDU�VXSRUWH�FRP�HTXLSDPHQWRV�DRV�ODERUDWRULVWDV�H�WpFQLFRV�

������ $�FRQWUDWDGD�GHYHUi�IRUQHFHU�$57�UHJLVWUDGD�GH�WRGRV�RV�SURILVVLRQDLV�

��� (/$%25$d­2�'(�5(/$7Ï5,26

����� (ODERUDomR�GH�3ODQR�GH�7UDEDOKR�D�VHU�DSURYDGR�SHOD� ILVFDOL]DomR�FRQWHQGR�R�3ODQR�GH�
/RJtVWLFD� GD� FRQWUDWDGD� SDUD� H[HFXomR� GRV� VHUYLoRV� DEDL[R�� FRQWHQGR� D VHTXrQFLD� GH�
HWDSDV�IDVHV�WDUHIDV��PHQVXUDQGR�R�WHPSR�D�VHU�JDVWR�HP�FDGD�XPD�H�RV�UHFXUVRV�PDWHULDLV�
H�KXPDQRV�HQYROYLGRV�

D� $SRLR�j�ILVFDOL]DomR�H�VXSHUYLVmR�WpFQLFD�GDV�REUDV�
E� 'HVFULomR�GD�PHWRGRORJLD�GH�WUDEDOKR�
F� 'HVFULomR�GR�SODQHMDPHQWR�H�GD�H[HFXomR GDV�DWLYLGDGHV�

����� (ODERUDomR�GH�UHODWyULRV�PHQVDLV�GH�SURJUHVVR�GDV�Do}HV�GR�SURJUDPD� GRFXPHQWR�D�
VHU� DSUHVHQWDGR� SHOD� FRQWUDWDGD�� TXH� WUDGX]� R� UHVXOWDGR� PHQVDO� GRV� VHUYLoRV� RX� GH�
FRPSRQHQWH�GRV�VHUYLoRV��FRP�IRWRJUDILDV�GLJLWDLV�GR�DQGDPHQWR�GRV�HPSUHHQGLPHQWRV�

����� 5HODWyULR�GH�DFRPSDQKDPHQWR�WpFQLFR�GD�REUD�± GHYHUi�VHU�HQWUHJXH�PHQVDOPHQWH�MXQWR�
j�PHGLomR�GD�&RQVWUXWRUD�
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��

����� 5HODWyULR�GH�DFRPSDQKDPHQWR�GH�VHUYLoRV�± GHYHUi�VHU�HQWUHJXH�PHQVDOPHQWH�MXQWR�j�
PHGLomR�GD�&RQVWUXWRUD��EHP�FRPR�QD�PHGLomR�GD�HPSUHVD�GH�DSRLR�D�ILVFDOL]DomR�

����� 5HODWyULR� )LQDO� � GRFXPHQWR� GH� SURGXomR� SUHYLVWR� DR� WpUPLQR� GRV� WUDEDOKRV�� QR� TXDO� D�
FRQWUDWDGD DSUHVHQWD�R�UHODWR�GH�WRGRV�RV�VHUYLoRV�H[HFXWDGRV��

��� $35(6(17$d­2�'26�75$%$/+26

����� 2V�WUDEDOKRV�GH�QDWXUH]D�WpFQLFD�GHYHUmR�REVHUYDU�DV�1RUPDV�GD�$VVRFLDomR�%UDVLOHLUD�GH�
1RUPDV�7pFQLFDV�± $%17�

����� $V�QRUPDV��HP�TXDOTXHU�KLSyWHVH��DQWHV�GH�VXD�DSOLFDomR��HVWDUmR�VXMHLWDV�j�DFHLWDomR�SHOD�
&RGHYDVI�

����� $� 5HGDomR� GD� GRFXPHQWDomR� SHUWLQHQWH� VHUi� REULJDWRULDPHQWH� DSUHVHQWDGD� QD� /tQJXD�
3RUWXJXHVD��H[FOXtGRV�RV�HYHQWXDLV�WHUPRV�WpFQLFRV�HVSHFtILFRV�

����� (QFDGHUQDomR�� D�HQFDGHUQDomR�GRV�UHODWyULRV�SDUFLDLV�H�HVSHFtILFRV�SRGHUi�VHU�HP�HVSLUDO��
FDSD�GXUD�RX�JDUUD�SOiVWLFD�

����� $�HQFDGHUQDomR�GR�5HODWyULR�)LQDO�GHYHUi�VHU�GR�WLSR�³FDSD�GXUD´��QmR�VHQGR�DFHLWD�FRP�
JDUUDV�SOiVWLFDV�

����� 2V� 5HODWyULRV� GH� ([HFXomR� GH� 6HUYLoRV� �0HQVDO�� $QXDO� H� )LQDO��� EHP� FRPR� UHODWyULRV�
HVSHFtILFRV�VROLFLWDGRV��GHYHUmR�VHU�HPLWLGRV�SHOD�&RQWUDWDGD�HP�GXDV�YLDV�LPSUHVVDV�H�HP�
PHLR�GLJLWDO�

��� ),6&$/,=$d­2

����� $� ILVFDOL]DomR� GRV� VHUYLoRV� VHUi� IHLWD� SRU� HPSUHJDGR� IRUPDOPHQWH� GHVLJQDGR�� D� TXHP�
FRPSHWH�YHULILFDU�VH�D�&2175$7$'$ HVWi�H[HFXWDQGR�RV�WUDEDOKRV��REVHUYDQGR�R�FRQWUDWR�H�
RV�GRFXPHQWRV�TXH�R�LQWHJUDP�H�FRPSHWrQFLDV�GHILQLGDV�QR�0DQXDO�GH�&RQWUDWR�

����� )LFD� DVVHJXUDGR� DRV� WpFQLFRV� GD� &RGHYDVI� R� GLUHLWR� GH�� D� VHX� H[FOXVLYR� FULWpULR��
DFRPSDQKDU�� ILVFDOL]DU� H� SDUWLFLSDU�� WRWDO� RX� SDUFLDOPHQWH�� GLUHWDPHQWH� RX� SRU� PHLR� GH�
WHUFHLURV��GD�H[HFXomR�GRV�VHUYLoRV�SUHVWDGRV�SHOD�&2175$7$'$��FRP�OLYUH�DFHVVR�DR�ORFDO�
GH� WUDEDOKR�SDUD�REWHQomR�GH�TXDLVTXHU�HVFODUHFLPHQWRV� MXOJDGRV�QHFHVViULRV�j�H[HFXomR�
GRV�VHUYLoRV�

����� $ ILVFDOL]DomR� GHYHUi� DFRPSDQKDU� D� H[HFXomR� GRV� VHUYLoRV� REMHWR� GR� FRQWUDWR�� FRPR�
UHSUHVHQWDQWH� GD� &RGHYDVI�� GH� IRUPD� D� JDUDQWLU� R� FXPSULPHQWR� GR� TXH� IRL� SDFWXDGR��
REVHUYDQGR�SDUD�TXH�QmR�KDMD�VXEFRQWUDWDomR�GH�VHUYLoRV�YHGDGRV�QR�LQVWUXPHQWR�DVVLQDGR�
SHODV�SDUWHV�

����� 'HYHUi�HVFODUHFHU�G~YLGDV�RX�IRUQHFHU�LQIRUPDo}HV�VROLFLWDGDV�SHOR�SUHSRVWR�UHSUHVHQWDQWH�
GD�FRQWUDWDGD�RX��TXDQGR�QmR�HVWLYHUHP�VRE�VXD�DOoDGD��HQFDPLQKi�ODV�D�TXHP�FRPSHWH�

����� 'HYHUi� FKHFDU� VH� D� FRQWUDWDGD� GLVSRQLELOL]RX� RV� HTXLSDPHQWRV� H� UHFXUVRV� KXPDQRV�
SUHYLVWRV�SDUD�D�H[HFXomR�GRV�VHUYLoRV�

����� 7UDWDU�GLUHWDPHQWH�FRP�D�HTXLSH�GH�DSRLR�j�ILVFDOL]DomR��H[LJLQGR�DWXDomR�HP�FRQIRUPLGDGH�
FRP�R�LQVWUXPHQWR�GR�FRQWUDWR��FREUDQGR�D�SUHVHQoD GH WpFQLFRV�QR�ORFDO�GD�SUHVWDomR�GRV�
VHUYLoRV��HPLVVmR�GH�UHODWyULRV��EROHWLQV�RX�RXWURV�GRFXPHQWRV�TXH�VH�IDoDP�QHFHVViULRV�DR�
ILHO�FXPSULPHQWR�GR�REMHWR�
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��

����� 6ROLFLWDU�GD�&2175$7$'$ D�UHODomR�GH�HPSUHJDGRV�FRQWUDWDGRV�H�WHUFHLUL]DGRV��FRP DV�
VHJXLQWHV�LQIRUPDo}HV��QRPH�FRPSOHWR��FDUJR�RX�IXQomR��YDORU�GR�VDOiULR��Q~PHUR�GR�5*�H�GR�
&3)�

����� $FRPSDQKDU� R� FXPSULPHQWR�� SHOD� &2175$7$'$�� GR� FURQRJUDPD� ItVLFR�ILQDQFHLUR�
SDFWXDGR�� HQFDPLQKDQGR� DR� 6XSHUYLVRU� GH� )LVFDOL]DomR�� TXDQGR� KRXYHU�� RX� DR� WLWXODU� GD�
XQLGDGH� RUJkQLFD� GHPDQGDQWH�� HYHQWXDLV� SHGLGRV� GH� PRGLILFDo}HV� VROLFLWDGRV� SHOD�
FRQWUDWDGD�

����� (VWDEHOHFHU� SUD]R� SDUD� FRUUHomR� GH� HYHQWXDLV� SHQGrQFLDV� QD� H[HFXomR� GR� FRQWUDWR� H�
LQIRUPDU� DR�6XSHUYLVRU� GH�)LVFDOL]DomR�� TXDQGR�KRXYHU�� RX� DR� WLWXODU� GD� XQLGDGH�RUJkQLFD�
GHPDQGDQWH�� RFRUUrQFLDV� TXH� SRVVDP� JHUDU� GLILFXOGDGHV� j� FRQFOXVmR� GRV� VHUYLoRV RX� HP�
UHODomR� D� WHUFHLURV�� FLHQWLILFDQGR�D� GD� SRVVLELOLGDGH� GH� QmR� FRQFOXVmR� GR� REMHWR� QD� GDWD�
DSUD]DGD��FRP�DV�GHYLGDV�MXVWLILFDWLYDV�

������ 5HMHLWDU�� QR� WRGR� RX� HP SDUWH�� VHUYLoR� H[HFXWDGR� HP� GHVDFRUGR� FRP� R� LQVWUXPHQWR�
FRQWUDWXDO�

������ 2� ILVFDO� GR� FRQWUDWR� WHUi� �� �FLQFR�� GLDV� ~WHLV� SDUD� DQDOLVDU� RV� UHODWyULRV� H� GRFXPHQWRV�
DSUHVHQWDGRV SHOD�FRQWUDWDGD��FRQWDGRV�GR�GLD�VHJXLQWH�GR�UHFHELPHQWR�GHVWHV�

������ $QDOLVDU� H� DSURYDU RV� UHODWyULRV� PHQVDO� H� ILQDO� FRQVWDQWHV GR� LWHP� ���� 2V� UHODWyULRV� H�
GRFXPHQWRV� QmR� DSURYDGRV� VHUmR� GHYROYLGRV� SDUD� DV� FRUUHo}HV� H� FRPSOHPHQWDo}HV�
QHFHVViULDV��GH�DFRUGR�FRP�DV�DQiOLVHV�HQFDPLQKDGDV�j�FRQWUDWDGD�

������ 1RWLILFDU�D�FRQWUDWDGD�VREUH�TXDLVTXHU�RFRUUrQFLDV�HQFRQWUDGDV�HP�GHVFRQIRUPLGDGH�FRP�
DV�FOiXVXODV�FRQWUDWXDLV��VHPSUH�SRU�HVFULWR��FRP�SURYD�GH�UHFHELPHQWR�GD�QRWLILFDomR�

������ 0DQWHU�HP�DUTXLYR�RUJDQL]DGR�PHPyULD�GH�FiOFXOR�GRV�TXDQWLWDWLYRV�GH�VHUYLoRV�H[HFXWDGRV�
H�RV�FRQVHTXHQWHV EROHWLQV�GH�PHGLomR�FRP�YLVWDV�D�DWHQGHU�GHPDQGDV�GH�yUJmRV�GH�FRQWUROH�
LQWHUQR�H�H[WHUQR�

������ $WHVWDU�DV�QRWDV�ILVFDLV�H�HQFDPLQKi�ODV�DR�6XSHUYLVRU�GH�)LVFDOL]DomR��TXDQGR�KRXYHU��RX�
DR�WLWXODU�GD�XQLGDGH�RUJkQLFD�GHPDQGDQWH��SDUD�SURYLGrQFLDV�TXDQWR�DR�SDJDPHQWR�

������ 5HFHEHU� H� HQFDPLQKDU� DR� 6XSHUYLVRU� GH� )LVFDOL]DomR�� TXDQGR� KRXYHU�� RX� DR� WLWXODU� GD�
XQLGDGH� RUJkQLFD� GHPDQGDQWH�� SDUD� SURYLGrQFLDV�� RV� SHGLGRV� GH� UHDMXVWH�UHSDFWXDomR� H�
UHHTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�

������ 0DQWHU� FRQWUROH� VREUH� R� SUD]R� GH� YLJrQFLD� GR� LQVWUXPHQWR� FRQWUDWXDO� VRE� VXD�
UHVSRQVDELOLGDGH�H�HQFDPLQKDU�SURFHVVR�DR�6XSHUYLVRU�GH�)LVFDOL]DomR��TXDQGR�KRXYHU��RX�
DR�WLWXODU�GD�XQLGDGH�RUJkQLFD�GHPDQGDQWH��QR�FDVR�GH�VROLFLWDomR�GH�SURUURJDomR�GR�SUD]R�
GH�YLJrQFLD�FRQWUDWXDO�

������ $QDOLVDU� H� HPLWLU� QRWD� WpFQLFD� UHIHUHQWH� DRV� SHGLGRV� GH� SURUURJDomR� GH� SUD]RV�� GH�
LQWHUUXSo}HV�QD�H[HFXomR�GR�REMHWR��GH�VHUYLoRV�H[WUDRUGLQiULRV��GH�PRGLILFDo}HV�QR�SURMHWR�
RX�DOWHUDo}HV�UHODWLYDV�j�TXDOLGDGH��j�VHJXUDQoD�H�RXWUDV��GH�PRGR�D�VXEVLGLDU�D�GHFLVmR�ILQDO
SHOD�DXWRULGDGH�FRPSHWHQWH�

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

������ 5HFHEHU�DV�HWDSDV�GRV�VHUYLoRV�PHGLDQWH�PHGLo}HV�SUHFLVDV�H�GH�DFRUGR�FRP�DV�UHJUDV�
FRQWUDWXDLV�

������ ,QIRUPDU�DR�6XSHUYLVRU�GH�)LVFDOL]DomR��TXDQGR�KRXYHU��RX�DR�WLWXODU�GD�XQLGDGH�RUJkQLFD�
GHPDQGDQWH�DV�RFRUUrQFLDV� UHODFLRQDGDV�j�H[HFXomR�GR�FRQWUDWR�TXH�XOWUDSDVVDUHP�D�VXD�
FRPSHWrQFLD�GH�DWXDomR��REMHWLYDQGR�D�UHJXODUL]DomR�GDV�IDOWDV�RX�GHIHLWRV�REVHUYDGRV�
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��

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

������ &DEH� j� )LVFDOL]DomR� YHULILFDU� D� RFRUUrQFLD� GH� IDWRV� SDUD� RV� TXDLV� WHQKD VLGR� HVWLSXODGD�
TXDOTXHU�SHQDOLGDGH�FRQWUDWXDO��$�)LVFDOL]DomR�LQIRUPDUi�DR�VHWRU�FRPSHWHQWH�TXDQWR�DR�IDWR��
LQVWUXLQGR�R�VHX�UHODWyULR�FRP�RV�GRFXPHQWRV�QHFHVViULRV��H�HP�FDVR�GH�PXOWD��D�LQGLFDomR�
GR�VHX�YDORU�

������ $�DomR�H�RX�RPLVVmR��WRWDO�RX�SDUFLDO��GD )LVFDOL]DomR�QmR�H[LPLUi�D�&RQWUDWDGD�GD�LQWHJUDO�
UHVSRQVDELOLGDGH�SHOD�H[HFXomR�GR�REMHWR�GHVWH�FRQWUDWR�

������ $�)LVFDOL]DomR�GHYHUi�YHULILFDU��SHULRGLFDPHQWH��QR�GHFRUUHU�GD�H[HFXomR�GR�FRQWUDWR��VH�D�
&2175$7$'$ PDQWpP�� HP� FRPSDWLELOLGDGH� FRP� DV� REULJDo}HV� DVVXPLGDV�� WRGDV� DV�
FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�OLFLWDomR��FRPSURYDGD�PHGLDQWH�FRQVXOWD�
DR�6,&$)��&$',1�RX�FHUWLG}HV�FRPSUREDWyULDV�

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

����� 3DUD�D�ILQDOL]DomR�GRV�WUDEDOKRV�H��UHVSHFWLYD�HPLVVmR��SRU�SDUWH�GD�&2'(9$6)��GR�7HUPR�
GH�(QFHUUDPHQWR�)tVLFR�H�GR�$WHVWDGR�GH�&DSDFLGDGH�7pFQLFD��DOpP�GD�OLEHUDomR�GD�FDXomR�
FRQWUDWXDO��D�&2175$7$'$�GHYHUi�DSUHVHQWDU�WRGRV�RV�UHODWyULRV�H[LJLGRV�QR�LWHP����GHVWH�
75��DQDOLVDGRV�H�DSURYDGRV�SHOD�&2'(9$6)�

������� $SyV� R� WpUPLQR� GRV� VHUYLoRV� REMHWR� GHVWH� 75�� D� &2175$7$'$� UHTXHUHUi� j�
),6&$/,=$d­2�� R� VHX� UHFHELPHQWR� SURYLVyULR�� TXH� GHYHUi� RFRUUHU� QR� SUD]R� GH� ���
�TXLQ]H��GLDV�GD�GDWD�GH�VXD�VROLFLWDomR�

������� 1D�KLSyWHVH�GD�QHFHVVLGDGH�GH�FRUUHomR��VHUi�HVWDEHOHFLGR�SHOD�),6&$/,=$d­2�XP�
SUD]R�SDUD�TXH�D�&2175$7$'$��jV�VXDV�H[SHQVDV��FRPSOHPHQWH��UHIDoD�RX�VXEVWLWXD�
RV�VHUYLoRV�UHMHLWDGRV�

������� $SyV�R�UHFHELPHQWR�SURYLVyULR�GR�REMHWR�SHOD�),6&$/,=$d­2��VHUi�GHVLJQDGR�6HUYLGRU�
RX�&RPLVVmR�SDUD�R�UHFHELPHQWR�GHILQLWLYR�GR�REMHWR��TXH�GHYHUi�RFRUUHU�QR�SUD]R�GH�DWp�
����TXLQ]H��GLDV�GD�GDWD�GH�VXD�GHVLJQDomR�

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

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

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

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

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

D� (PLVVmR�GR�7HUPR�GH�(QFHUUDPHQWR�)tVLFR��7()��
E� (PLVVmR�GR�$WHVWDGR�GH�&DSDFLGDGH�7pFQLFD�
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��

F� /LEHUDomR�GD�&DXomR�&RQWUDWXDO�

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

��� 6(*85$1d$�(�0(',&,1$�'2�75$%$/+2

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

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

E� (ODERUDU�RV�3URJUDPDV�335$�H�3&062��DOpP�GR�3&0$7�QRV�FDVRV�SUHYLVWRV�QD�15����
F� 0DQWHU�QRV�(L[RV��R�6(607�FRQIRUPH�GLPHQVLRQDPHQWR�GLVSRVWR�QR�4XDGUR�,,�GD�15���

��� &5,7e5,26�'(�6867(17$%,/,'$'(�$0%,(17$/

$�FRQWUDWDGD��TXDQGR�GD�H[HFXomR�GRV�VHUYLoRV�GH�DFRPSDQKDPHQWR�GRV�REMHWRV�UHODFLRQDGRV�QR�LWHP�
� GHVWH�75��GHYHUi�HVWDU�DWHQWD� VH�D�H[HFXomR�GR�UHIHULGR�REMHWR�HVWi DWHQGHQGR�j�OHJLVODomR�YLJHQWH�
TXH� HVWDEHOHFH� GLUHWUL]HV� SDUD� D� VXVWHQWDELOLGDGH� DPELHQWDO�� QR� WRFDQWH� D SURMHWRV�� VHUYLoRV� GH�
HQJHQKDULD�H�DTXLVLomR�GH�PDWHULDLV��TXDLV�VHMDP�

����� $WHQGHU�jV�GLUHWUL]HV�HVWDEHOHFLGDV�SHOR�'HFUHWR�Q���������GH�������������TXH�UHJXODPHQWRX�
R�DUW�����GD�/HL�Q���������GH������������ (P�VHX�DUW����� R�'HFUHWR�Q������� TXH�HVWDEHOHFH�
FRPR�GLUHWUL]HV�GH�VXVWHQWDELOLGDGH�FULWpULRV�H�SUiWLFDV�SDUD�D�SURPRomR�GR�GHVHQYROYLPHQWR�
QDFLRQDO�VXVWHQWiYHO�SRU�PHLR�GDV�FRQWUDWDo}HV�UHDOL]DGDV�SHOD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�
GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�H�SHODV�HPSUHVDV�HVWDWDLV��6mR�GLUHWUL]HV�GH�VXVWHQWDELOLGDGH�
HQWUH�RXWUDV�

D� EDL[R�LPSDFWR�VREUH�UHFXUVRV�QDWXUDLV�FRPR�IORUD��IDXQD��DU��VROR�H�iJXD�
E� SUHIHUrQFLD�SDUD�PDWHULDLV��WHFQRORJLDV�H�PDWpULDV�SULPDV�GH�RULJHP�ORFDO�
F� PDLRU�HILFLrQFLD�QD�XWLOL]DomR�GH�UHFXUVRV�QDWXUDLV�FRPR�iJXD�H�HQHUJLD�
G� PDLRU�JHUDomR�GH�HPSUHJRV��SUHIHUHQFLDOPHQWH�FRP�PmR�GH�REUD�ORFDO�
H� PDLRU�YLGD�~WLO�H�PHQRU�FXVWR�GH�PDQXWHQomR�GR�EHP�H�GD�REUD�
I� XVR�GH�LQRYDo}HV�TXH�UHGX]DP�D�SUHVVmR�VREUH�UHFXUVRV�QDWXUDLV�
J� RULJHP�VXVWHQWiYHO�GRV�UHFXUVRV�QDWXUDLV�XWLOL]DGRV�QRV�EHQV��QRV�VHUYLoRV�H�QDV�REUDV��H
K� XWLOL]DomR�GH�SURGXWRV�IORUHVWDLV�PDGHLUHLURV�H�QmR�PDGHLUHLURV�RULJLQiULRV�GH�PDQHMR�IORUHVWDO�

VXVWHQWiYHO�RX�GH�UHIORUHVWDPHQWR�

����� &RP�EDVH�QDV�GLUHWUL]HV�VXSUDFLWDGDV��DWHQWDU�VH�SDUD�R�DWHQGLPHQWR�GH�DOJXQV�FULWpULRV�
HVWDEHOHFLGRV� QD� ,QVWUXomR�1RUPDWLYD� Q�� ��� GH� ����������� �032*��� SDUD� D� HODERUDomR�GR�
SURMHWR�EiVLFR�H�RX�H[HFXWLYR��VHUYLoRV�GH�HQJHQKDULD�H�DTXLVLomR�GH�PDWHULDLV��WDLV�FRPR�

D� 8VR�GH�HTXLSDPHQWRV�GH�FOLPDWL]DomR�PHFkQLFD��RX�GH�QRYDV�WHFQRORJLDV�GH�UHVIULDPHQWR�GR�
DU��TXH�XWLOL]HP�HQHUJLD�HOpWULFD��DSHQDV�QRV�DPELHQWHV�DRQGH�IRU�LQGLVSHQViYHO�

E� $XWRPDomR�GD�LOXPLQDomR�GR�SUpGLR��SURMHWR�GH�LOXPLQDomR��LQWHUUXSWRUHV��LOXPLQDomR�DPELHQWDO��
LOXPLQDomR�WDUHID��XVR�GH�VHQVRUHV�GH�SUHVHQoD�

F� 8VR�H[FOXVLYR� GH� OkPSDGDV� IOXRUHVFHQWHV� FRPSDFWDV� RX� WXEXODUHV� GH�DOWR� UHQGLPHQWR�H� GH�
OXPLQiULDV�HILFLHQWHV�

G� (QHUJLD�VRODU��RX�RXWUD�HQHUJLD�OLPSD�SDUD�DTXHFLPHQWR�GH�iJXD�
H� 6LVWHPD�GH�PHGLomR�LQGLYLGXDOL]DGR�GH�FRQVXPR�GH�iJXD�H�HQHUJLD�
I� 6LVWHPD�GH�UHXVR�GH�iJXD�H�GH�WUDWDPHQWR�GH�HIOXHQWHV�JHUDGRV�
J� $SURYHLWDPHQWR� GD� iJXD� GD� FKXYD�� DJUHJDQGR� DR� VLVWHPD� KLGUiXOLFR� HOHPHQWRV� TXH�

SRVVLELOLWHP�D�FDSWDomR��WUDQVSRUWH��DUPD]HQDPHQWR�H�VHX�DSURYHLWDPHQWR�
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K� 8WLOL]DomR�GH�PDWHULDLV�TXH�VHMDP�UHFLFODGRV��UHXWLOL]DGRV�H�ELRGHJUDGiYHLV��H�TXH�UHGX]DP�D�
QHFHVVLGDGH�GH�PDQXWHQomR��H

L� &RPSURYDomR�GD�RULJHP�GD�PDGHLUD�D�VHU�XWLOL]DGD�QD�H[HFXomR�GD�REUD�RX VHUYLoR�

����� $LQGD� GH� DFRUGR� FRP� D� ,1� ��������� QD� HODERUDomR� GR� SURMHWR� EiVLFR� H�RX� H[HFXWLYR�
GHYHUmRVHU� REVHUYDGDV DV� QRUPDV� GR� ,QVWLWXWR� 1DFLRQDO� GH� 0HWURORJLD�� 1RUPDOL]DomR� H�
4XDOLGDGH�,QGXVWULDO�± ,10(752�H�DV�QRUPDV�,62�Q���������GD�2UJDQL]DomR�,QWHUQDFLRQDO�
SDUD�D�3DGURQL]DomR��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��

����� 'HYHUi�DWHQWDU�VH�DR DWHQGLPHQWR�jV�GLUHWUL]HV�HVWDEHOHFLGDV�QR�DUW�����GD�/HL�Q�������������
HP�VHXV������H�������TXH�GL]�

����� 1D�H[HFXomR�GD�REUD�H�VHUYLoRV�VHUi�H[LJLGR�R�SOHQR�DWHQGLPHQWR�GD�,QVWUXomR�1RUPDWLYD�
6/7,�03�Q�����������RQGH�GHYHUmR�VHU�DGRWDGDV DV�VHJXLQWHV�SURYLGrQFLDV�

D� 'HYHUi�VHU�SULRUL]DGR�R�HPSUHJR�GH�PmR�GH�REUD��PDWHULDLV��WHFQRORJLDV�H�PDWpULDV�SULPDV�GH�
RULJHP�ORFDO�SDUD�H[HFXomR��FRQVHUYDomR�H�RSHUDomR�GDV�REUDV�S~EOLFDV�

E� 'HYHUi�ID]HU�R�XVR�REULJDWyULR�GH�DJUHJDGRV�UHFLFODGRV�QDV�REUDV�FRQWUDWDGDV��VHPSUH�TXH�
H[LVWLU�D�RIHUWD�GH�DJUHJDGRV�UHFLFODGRV��FDSDFLGDGH�GH�VXSULPHQWR�H�FXVWR�LQIHULRU�HP�UHODomR�
DRV�DJUHJDGRV�QDWXUDLV�

F� 5HDOL]DU� D� VHSDUDomR� GRV� UHVtGXRV� UHFLFOiYHLV� GHVFDUWDGRV�� QD� IRQWH� JHUDGRUD�� H� D� FROHWD�
VHOHWLYD�GR�SDSHO�SDUD�UHFLFODJHP��SURPRYHQGR�VXD�GHVWLQDomR�jV�DVVRFLDo}HV�H�FRRSHUDWLYDV�
GRV�FDWDGRUHV�GH�PDWHULDLV�UHFLFOiYHLV��QRV�WHUPRV�GD�,1�0$5(�Q�����GH����������H�GR�'HFUHWR�
Q��������������RX�RXWUD�IRUPD�GH�GHVWLQDomR�DGHTXDGD��TXDQGR�IRU�R�FDVR�

,� 2V� UHVtGXRV� VyOLGRV� UHXWLOL]iYHLV� H� UHFLFOiYHLV� GHYHP� VHU� DFRQGLFLRQDGRV�
DGHTXDGDPHQWH�H�GH�IRUPD�GLIHUHQFLDGD��SDUD�ILQV�GH�GLVSRQLELOL]DomR�j�FROHWD�VHOHWLYD�

G� 2WLPL]DU� D� XWLOL]DomR� GH� UHFXUVRV� H� D� UHGXomR� GH� GHVSHUGtFLRV� H� GH� SROXLomR�� DWUDYpV� GDV�
VHJXLQWHV�PHGLGDV��GHQWUH�RXWUDV�

,� 5DFLRQDOL]DU�R�XVR�GH�VXEVWkQFLDV�SRWHQFLDOPHQWH�Wy[LFDV�RX�SROXHQWHV�
,,� 6XEVWLWXLU�DV�VXEVWkQFLDV�Wy[LFDV�SRU�RXWUDV�DWy[LFDV�RX�GH�PHQRU�WR[LFLGDGH�
,,,� 8VDU� SURGXWRV� GH� OLPSH]D� H� FRQVHUYDomR� GH� VXSHUItFLHV� H� REMHWRV� LQDQLPDGRV� TXH�

REHGHoDP�jV�FODVVLILFDo}HV�H�HVSHFLILFDo}HV�GHWHUPLQDGDV�SHOD�$19,6$�
,9� 5DFLRQDOL]DU�R� FRQVXPR�GH�HQHUJLD� �HVSHFLDOPHQWH� HOpWULFD��H�DGRWDU�PHGLGDV�SDUD�

HYLWDU�R�GHVSHUGtFLR�GH�iJXD�WUDWDGD�
9� 5HDOL]DU�XP�SURJUDPD�LQWHUQR�GH�WUHLQDPHQWR�GH�VHXV�HPSUHJDGRV��QRV�WUrV�SULPHLURV�

PHVHV� GH� H[HFXomR� FRQWUDWXDO�� SDUD� UHGXomR GH� FRQVXPR� GH� HQHUJLD� HOpWULFD�� GH�
FRQVXPR�GH�iJXD�H�UHGXomR�GH�SURGXomR�GH�UHVtGXRV�VyOLGRV��REVHUYDGDV�DV�QRUPDV�
DPELHQWDLV�YLJHQWHV�

9,� 7UHLQDU�H�FDSDFLWDU�SHULRGLFDPHQWH�RV�HPSUHJDGRV�HP�ERDV�SUiWLFDV�GH�UHGXomR�GH�
GHVSHUGtFLRV�H�SROXLomR�

H� 8WLOL]DU�ODYDJHP�FRP�iJXD�GH�UHXVR�RX�RXWUDV�IRQWHV��VHPSUH�TXH�SRVVtYHO��iJXDV�GH�FKXYD��
SRoRV� FXMD� iJXD� VHMD� FHUWLILFDGD� GH� QmR� FRQWDPLQDomR� SRU� PHWDLV� SHVDGRV� RX� DJHQWHV�
EDFWHULROyJLFRV��PLQDV�H�RXWURV��

I� )RUQHFHU�DRV�HPSUHJDGRV�RV�HTXLSDPHQWRV�GH�VHJXUDQoD�TXH�VH�IL]HUHP�QHFHVViULRV��SDUD�D�
H[HFXomR�GH�VHUYLoRV�

J� 5HVSHLWDU� DV� 1RUPDV� %UDVLOHLUDV� � 1%5� SXEOLFDGDV� SHOD� $VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV�
7pFQLFDV�VREUH�UHVtGXRV�VyOLGRV�

K� 'HVHQYROYHU�RX�DGRWDU�PDQXDLV�GH�SURFHGLPHQWRV�GH�GHVFDUWH�GH�PDWHULDLV�SRWHQFLDOPHQWH�
SROXLGRUHV��GHQWUH�RV�TXDLV�

,� 3LOKDV�H�EDWHULDV�TXH�FRQWHQKDP�HP�VXDV�FRPSRVLo}HV�FKXPER��FiGPLR��PHUF~ULR�H�
VHXV�FRPSRVWRV�GHYHP�VHU�UHFROKLGDV�H�HQFDPLQKDGDV�DRV�HVWDEHOHFLPHQWRV�TXH�DV�
FRPHUFLDOL]DP�RX�j�UHGH�GH�DVVLVWrQFLD�WpFQLFD�DXWRUL]DGD�SHODV�UHVSHFWLYDV�LQG~VWULDV��
SDUD�UHSDVVH�DRV�IDEULFDQWHV�RX�LPSRUWDGRUHV�

,,� /kPSDGDV� IOXRUHVFHQWHV� H� IUDVFRV� GH� DHURVVyLV� HP� JHUDO� GHYHP� VHU� VHSDUDGRV� H�
DFRQGLFLRQDGRV�HP�UHFLSLHQWHV�DGHTXDGRV�SDUD�GHVWLQDomR�HVSHFtILFD�

,,,� 3QHXPiWLFRV� LQVHUYtYHLV� GHYHP�VHU� HQFDPLQKDGRV DRV� IDEULFDQWHV� SDUD� GHVWLQDomR�
ILQDO��DPELHQWDOPHQWH�DGHTXDGD��FRQIRUPH�GLVFLSOLQD�QRUPDWLYD�YLJHQWH�

����� 'HYHUmR�VHU�REVHUYDGDV DV�GLUHWUL]HV��FULWpULRV�H�SURFHGLPHQWRV�SDUD�D�JHVWmR�GRV�UHVtGXRV�
GD�FRQVWUXomR�FLYLO�HVWDEHOHFLGRV�QD�/HL�Q����������GH������± 3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�
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6yOLGRV�� 5HVROXomR� Q�� ����� GH� ������������ GR� &RQVHOKR� 1DFLRQDO� GH� 0HLR� $PELHQWH� ±
&21$0$��H�,QVWUXomR�1RUPDWLYD�6/7,�032*�Q�����GH�������������QRV�VHJXLQWHV�WHUPRV�

D� 2� JHUHQFLDPHQWR� GRV� UHVtGXRV� RULJLQiULRV� GD� FRQWUDWDomR� GHYHUi� REHGHFHU� jV� GLUHWUL]HV�
WpFQLFDV�H�SURFHGLPHQWRV�GR�3ODQR�0XQLFLSDO�GH�*HVWmR�GH�5HVtGXRV�GD�&RQVWUXomR�&LYLO��RX�
GR� 3ODQR� GH� *HUHQFLDPHQWR� GH� 5HVtGXRV� GD� &RQVWUXomR� &LYLO� DSUHVHQWDGR� DR� yUJmR�
FRPSHWHQWH��FRQIRUPH�R�FDVR�

E� 1RV� WHUPRV� GRV� DUWLJRV� ��� H� ���� GD� 5HVROXomR� &21$0$� Q�� ����� GH� ������������ D�
&2175$7$'$�GHYHUi�SURYLGHQFLDU�D�GHVWLQDomR�DPELHQWDOPHQWH�DGHTXDGD�GRV�UHVtGXRV�GD�
FRQVWUXomR� FLYLO� RULJLQiULRV� GD� FRQWUDWDomR�� REHGHFHQGR�� QR� TXH� FRXEHU�� DRV� VHJXLQWHV�
SURFHGLPHQWRV�

E���� UHVtGXRV� &ODVVH� $� �UHXWLOL]iYHLV� RX� UHFLFOiYHLV� FRPR� DJUHJDGRV��� GHYHUmR� VHU�
UHXWLOL]DGRV� RX� UHFLFODGRV� QD� IRUPD� GH� DJUHJDGRV� RX� HQFDPLQKDGRV� D� DWHUUR� GH�
UHVtGXRV�&ODVVH�$�GH�UHVHUYDomR�GH�PDWHULDO�SDUD�XVRV�IXWXURV�

E���� UHVtGXRV�&ODVVH�%� �UHFLFOiYHLV� SDUD� RXWUDV� GHVWLQDo}HV��� GHYHUmR� VHU� UHXWLOL]DGRV��
UHFLFODGRV�RX�HQFDPLQKDGRV�D�iUHDV�GH�DUPD]HQDPHQWR�WHPSRUiULR��VHQGR�GLVSRVWRV�
GH�PRGR�D�SHUPLWLU�D�VXD�XWLOL]DomR�RX�UHFLFODJHP�IXWXUD�

E����UHVtGXRV�&ODVVH�&��SDUD�RV�TXDLV�QmR�IRUDP�GHVHQYROYLGDV�WHFQRORJLDV�RX�DSOLFDo}HV
HFRQRPLFDPHQWH�YLiYHLV�TXH�SHUPLWDP�D�VXD�UHFLFODJHP�UHFXSHUDomR���GHYHUmR�VHU�
DUPD]HQDGRV��WUDQVSRUWDGRV�H�GHVWLQDGRV�HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�WpFQLFDV�
HVSHFtILFDV�

E����UHVtGXRV�&ODVVH�'��SHULJRVRV��FRQWDPLQDGRV�RX�SUHMXGLFLDLV�j�VD~GH���GHYHUmR�VHU�
DUPD]HQDGRV��WUDQVSRUWDGRV�H�GHVWLQDGRV�HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�WpFQLFDV�
HVSHFtILFDV�

F� (P�QHQKXPD�KLSyWHVH�D�&2175$7$'$�SRGHUi�GLVSRU�RV�UHVtGXRV�RULJLQiULRV�GD�FRQWUDWDomR�
DWHUURV�GH�UHVtGXRV�GRPLFLOLDUHV��iUHDV�GH�³ERWD�IRUD´��HQFRVWDV��FRUSRV�G�iJXD��ORWHV�YDJRV�H�
iUHDV�SURWHJLGDV�SRU�/HL��EHP�FRPR�HP�iUHDV�QmR�OLFHQFLDGDV�

G� 3DUD�ILQV�GH�ILVFDOL]DomR�GR�ILHO�FXPSULPHQWR�GR�3ODQR�0XQLFLSDO�GH�*HVWmR�GH�5HVtGXRV�GD�
&RQVWUXomR�&LYLO��RX�GR�3ODQR�GH�*HUHQFLDPHQWR�GH�5HVtGXRV�GD�&RQVWUXomR�&LYLO��FRQIRUPH�
R�FDVR��D�&2175$7$'$�FRPSURYDUi��VRE�SHQD�GH�PXOWD��TXH�WRGRV�RV�UHVtGXRV�UHPRYLGRV�
HVWmR� DFRPSDQKDGRV� GH� &RQWUROH� GH� 7UDQVSRUWH� GH� 5HVtGXRV�� HP� FRQIRUPLGDGH� FRP� DV�
QRUPDV�GD�$JrQFLD�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV� � $%17��$%17�1%5�Q�V�����������������
���������������H���������GH������´

����� 1RV�WHUPRV�GR�DUWLJR�����LQFLVR�,9��GD�/HL�Q��������������± 3ROtWLFD�1DFLRQDO�GH�5HVtGXRV�
6yOLGRV�H�5HVROXomR�&21$0$�Q�������GH�������������GHYHUi�VHU�HIHWXDGR R�UHFROKLPHQWR�H�
R�GHVFDUWH�DGHTXDGR�GR�yOHR� OXEULILFDQWH�XVDGR�RX�FRQWDPLQDGR�RULJLQiULR�GD�FRQWUDWDomR��
EHP�FRPR�GH�VHXV�UHVtGXRV�H�HPEDODJHQV��REHGHFHQGR�DRV�VHJXLQWHV�SURFHGLPHQWRV�

D� 5HFROKHU�R�yOHR�OXEULILFDQWH�XVDGR�RX�FRQWDPLQDGR��DUPD]HQDQGR�R�HP�UHFLSLHQWHV�DGHTXDGRV�
H�UHVLVWHQWHV�D�YD]DPHQWRV�H�DGRWDQGR�DV�PHGLGDV�QHFHVViULDV�SDUD�HYLWDU�TXH�YHQKD�D�VHU�
PLVWXUDGR� FRP�SURGXWRV� TXtPLFRV�� FRPEXVWtYHLV�� VROYHQWHV�� iJXD�H� RXWUDV� VXEVWkQFLDV� TXH�
LQYLDELOL]HP�VXD�UHFLFODJHP��FRQIRUPH�DUWLJR�����LQFLVRV�,�H�,,��GD�5HVROXomR�&21$0$�Q�������
GH������������H�OHJLVODomR�FRUUHODWD�

E� 3URYLGHQFLDU�D�FROHWD�GR�yOHR�OXEULILFDQWH�XVDGR�RX�FRQWDPLQDGR�UHFROKLGR��DWUDYpV�GH�HPSUHVD�
FROHWRUD� GHYLGDPHQWH� DXWRUL]DGD� H� OLFHQFLDGD� SHORV� yUJmRV� FRPSHWHQWHV�� RX� HQWUHJi�OR�
GLUHWDPHQWH�D�XP�UHYHQGHGRU�GH�yOHR�OXEULILFDQWH�DFDEDGR�QR�DWDFDGR�RX�QR�YDUHMR��TXH�WHP�
REULJDomR� GH� UHFHEr�OR� H� UHFROKr�OR� GH� IRUPD� VHJXUD�� SDUD� ILQV� GH� VXD� GHVWLQDomR� ILQDO�
DPELHQWDOPHQWH�DGHTXDGD��FRQIRUPH�DUWLJR����� LQFLVR�,,,�H�������GD�5HVROXomR�&21$0$�Q��
�����GH�������������H�OHJLVODomR�FRUUHODWD�

F� ([FOXVLYDPHQWH�TXDQGR�VH�WUDWDU�GH�yOHR�OXEULILFDQWH�XVDGR�RX�FRQWDPLQDGR�QmR�UHFLFOiYHO��GDU�
OKH�D�GHVWLQDomR�ILQDO�DPELHQWDOPHQWH�DGHTXDGD��GHYLGDPHQWH�DXWRUL]DGD�SHOR�yUJmR�DPELHQWDO�
FRPSHWHQWH��FRQIRUPH�DUWLJR�����LQFLVR�9,,��GD�5HVROXomR�&21$0$�Q�������GH�������������H�
OHJLVODomR�FRUUHODWD�

����� 6H�KRXYHU�D�DTXLVLomR�GH�EHQV��D�&2175$7$'$�GHYHUi�REVHUYDU�RV�VHJXLQWHV�FULWpULRV�GH�
VXVWHQWDELOLGDGH�DPELHQWDO��FRQIRUPH�D�LQVWUXomR�QRUPDWLYD�6/7,�03�Q����������
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D� TXH� RV� EHQV� VHMDP� FRQVWLWXtGRV�� QR� WRGR� RX� HP� SDUWH�� SRU� PDWHULDO� UHFLFODGR�� DWy[LFR��
ELRGHJUDGiYHO��FRQIRUPH�$%17�1%5�± ��������H���������

E� TXH�VHMDP�REVHUYDGRV�RV� UHTXLVLWRV�DPELHQWDLV�SDUD�D�REWHQomR�GH�FHUWLILFDomR�GR� ,QVWLWXWR�
1DFLRQDO� GH� 0HWURORJLD�� 1RUPDOL]DomR� H� 4XDOLGDGH� ,QGXVWULDO� ± ,10(752� FRPR� SURGXWRV�
VXVWHQWiYHLV�RX�GH�PHQRU�LPSDFWR�DPELHQWDO�HP�UHODomR�DRV�VHXV�VLPLODUHV�

F� TXH�RV�EHQV�GHYDP�VHU��SUHIHUHQFLDOPHQWH��DFRQGLFLRQDGRV�HP�HPEDODJHP DGHTXDGD��FRP�R�
PHQRU�YROXPH�SRVVtYHO��TXH�XWLOL]H�PDWHULDLV�UHFLFOiYHLV��GH�IRUPD�D�JDUDQWLU�D�Pi[LPD�SURWHomR�
GXUDQWH�R�WUDQVSRUWH�H�R�DUPD]HQDPHQWR�

G� TXH�RV�EHQV�QmR�FRQWHQKDP�VXEVWkQFLDV�SHULJRVDV�HP�FRQFHQWUDomR�DFLPD�GD�UHFRPHQGDGD�
QD�GLUHWLYD�5R+6� �5HVWULFWLRQ�RI� �&HUWDLQ�+D]DUGRXV�6XEVWDQFHV��� WDLV� FRPR�PHUF~ULR� �+J���
FKXPER� �3E���FURPR�KH[DYDOHQWH� �&U�9,����FiGPLR� �&G���ELIHQLO�SROLEURPDGRV� �3%%V���pWHUHV�
GLIHQLO�SROLEURPDGRV��3%'(V��

����� $�&2175$7$'$�GHYHUi�FRPSURYDU�D�DGRomR�GH�SUiWLFDV�GH�GHVID]LPHQWR�VXVWHQWiYHO�RX�
UHFLFODJHP�GRV�EHQV�TXH�IRUHP�LQVHUYtYHLV�SDUD�R�SURFHVVR�GH�UHXWLOL]DomR�

��� 2%5,*$d®(6�'$�(035(6$�&2175$7$'$

����� $�&2175$7$'$ GHYHUi�DSUHVHQWDU�j�&RGHYDVI DQWHV�GR�LQtFLR�GRV�WUDEDOKRV��RV�VHJXLQWHV�
GRFXPHQWRV�

D� 3ODQR� GH� 7UDEDOKR� D� VHU� DSURYDGR� SHOD� ILVFDOL]DomR� FRQWHQGR� R� 3ODQR� GH� /RJtVWLFD� GD�
FRQWUDWDGD�SDUD�H[HFXomR�GRV�VHUYLoRV��FRQWHQGR�D�VHTXrQFLD�GH�HWDSDV�IDVHV�GH�XPD�WDUHID�
RX�D�VHTXrQFLD�GH�WDUHIDV�UHIHUHQWHV�D�GHWHUPLQDGR�VHUYLoR�RX�WUDEDOKR��PHQVXUDQGR�R�WHPSR�
D�VHU�JDVWR�HP�FDGD�XPD�H�RV�UHFXUVRV PDWHULDLV�H�KXPDQRV�HQYROYLGRV��FRQIRUPH�R�VXELWHP�
�����

E� &URQRJUDPD�ItVLFR�ILQDQFHLUR��GHWDOKDGR�H�DGHTXDGR�DR�3ODQR�GH�7UDEDOKR�UHIHULGR�QD�DOtQHD�
DFLPD��2�FURQRJUDPD�GHYHUi�VHU�DWXDOL]DGR�DQWHV�GR�LQtFLR�HIHWLYR�GRV�VHUYLoRV��HP�IXQomR�GR�
SODQHMDPHQWR�SUHYLVWR�SHOD�&RQWUDWDGD�H�GRV�IRUQHFLPHQWRV�GH�UHVSRQVDELOLGDGH�GD�&RGHYDVI��
H�DWXDOL]DGR�UHYLVDGR�SHULRGLFDPHQWH�FRQIRUPH�VROLFLWDomR�GD�ILVFDOL]DomR�

F� $V� $QRWDo}HV� GH� 5HVSRQVDELOLGDGH� 7pFQLFD� ± $57V UHIHUHQWHV� DR� REMHWR� GR� FRQWUDWR� H�
HVSHFLDOLGDGHV� SHUWLQHQWHV�� QRV� WHUPRV�GD� /HL� Q��� ���������� MXQWDPHQWH� FRP�R� UHJLVWUR� GRV�
UHVSRQViYHLV� WpFQLFRV�SHORV�VHUYLoRV�REMHWR�GHVWD� OLFLWDomR�� FRQIRUPH�5HVROXomR�Q������GH�
���������

G� 5HODomR�GRV�VHUYLoRV�HVSHFLDOL]DGRV�TXH�VHUmR�VXEFRQWUDWDGRV��FRQVLGHUDQGR�DV�FRQGLo}HV�
HVWDEHOHFLGDV�QHVWH�7HUPR�GH�5HIHUrQFLD�
G��� $� &2175$7$'$� DR� UHTXHUHU� DXWRUL]DomR� SDUD� VXEFRQWUDWDomR� GH� SDUWH� GRV� VHUYLoRV��
GHYHUi� FRPSURYDU� SHUDQWH� D� &RGHYDVI D� UHJXODULGDGH� MXUtGLFR�ILVFDO� H� WUDEDOKLVWD� GH� VXD�
VXEFRQWUDWDGD�� UHVSRQGHQGR��VROLGDULDPHQWH�FRP�HVWD��SHOR� LQDGLPSOHPHQWR�GHVWDV�TXDQGR�
UHODFLRQDGDV�FRP�R�REMHWR�GR�FRQWUDWR���H�TXH�HQWUH�VHXV�GLUHWRUHV��UHVSRQViYHLV�WpFQLFRV�RX�
VyFLRV�QmR�FRQVWDP�IXQFLRQiULRV��HPSUHJDGRV�RX�RFXSDQWHV�GH�FDUJR�RX�IXQomR�JUDWLILFDGD�QD�
&RGHYDVI�

����� $�FRQWUDWDGD�GHYHUi�PDQWHU��GXUDQWH�WRGD�D�H[HFXomR�GR�FRQWUDWR��WRGDV�DV�FRQGLo}HV�GH�
KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV��HP�FRPSDWLELOLGDGH�FRP�DV�REULJDo}HV�SRU�HOD�DVVXPLGDV�
H�PDQWHU�VLWXDomR�UHJXODU�MXQWR�DR�&DGDVWUR�,QIRUPDWLYR�GH�&UpGLWRV�GR�6HWRU�3~EOLFR�)HGHUDO�
± &$',1��FRQIRUPH�GLVSRVWR�QR�$UWLJR����GD�/HL�Q����������GH����GH�MXOKR�GH������

����� $SUHVHQWDU�VH�VHPSUH�TXH�VROLFLWDGD��DWUDYpV�GR�VHX�5HVSRQViYHO�7pFQLFR�H�&RRUGHQDGRU�
GRV� WUDEDOKRV�� QRV� HVFULWyULRV� GD� &2175$7$17(� HP�%UDVtOLD� ± ')� �RX�6XSHULQWHQGrQFLD�
5HJLRQDO��

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

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



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

��

����� 8WLOL]DomR�GH�SHVVRDO�H[SHULHQWH��EHP�FRPR�GH�HTXLSDPHQWRV��IHUUDPHQWDV�H�LQVWUXPHQWRV�
DGHTXDGRV�SDUD�D�ERD�H[HFXomR�GRV�VHUYLoRV�

����� &RORFDU�WDQWDV�IUHQWHV�GH�VHUYLoRV�TXDQWRV�IRUHP�QHFHVViULRV��PHGLDQWH�DQXrQFLD�SUpYLD�GD�
ILVFDOL]DomR���SDUD�SRVVLELOLWDU�D�SHUIHLWD�H[HFXomR�GRV�VHUYLoRV�GHQWUR�GR�SUD]R�FRQWUDWXDO�

����� 5HVSRQVDELOL]DU�VH� SHOR� IRUQHFLPHQWR� GH� WRGD� D�PmR�GH�REUD�� VHP� TXDOTXHU� YLQFXODomR�
HPSUHJDWtFLD�FRP�D�&RGHYDVI��QHFHVViULD�j�H[HFXomR�GRV�VHUYLoRV�REMHWR�GR�FRQWUDWR�

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

������ $�&2175$7$'$�GHYH�DVVHJXUDU�H IDFLOLWDU�R�DFHVVR�GD�)LVFDOL]DomR��DRV�VHUYLoRV�H�D�WRGRV�
RV�HOHPHQWRV�TXH�IRUHP�QHFHVViULRV�DR�GHVHPSHQKR�GH�VXD�PLVVmR�

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

������ 1D�KLSyWHVH�GH�HYHQWXDLV�7HUPRV�$GLWLYRV��TXH�YHQKDP�DFUHVFHQWDU�R�YDORU�GD�FRQWUDWDomR��
D�FRQWUDWDGD�GHYHUi�UHIRUoDU�D�FDXomR�LQLFLDO�GXUDQWH�D�H[HFXomR�GRV�VHUYLoRV�FRQWUDWDGRV��GH�
DFRUGR�FRP�D�FOiXVXOD�FRQWUDWXDO��TXH�WUDWD�VREUH�³&$8d­2´�

������ $�&2175$7$'$�GHYHUi�FRQFHGHU�OLYUH�DFHVVR�DRV�VHXV�GRFXPHQWRV�H�UHJLVWURV�FRQWiEHLV��
UHIHUHQWHV�DR�REMHWR�GD� OLFLWDomR��SDUD�RV�VHUYLGRUHV�RX�HPSUHJDGRV�GR�yUJmR�RX�HQWLGDGH�
&2175$7$17(�H�GRV�yUJmRV�GH�FRQWUROH�LQWHUQR�H�H[WHUQR�

������ &DVR�D�FRQWUDWDGD�VHMD�UHJLVWUDGD�HP�UHJLmR�GLIHUHQWH�GDTXHOD�HP�TXH�VHUmR�H[HFXWDGRV�
RV�VHUYLoRV�REMHWR�GHVWH�75� GHYHUi�DSUHVHQWDU�YLVWR��QRYR�UHJLVWUR�RX�GLVSHQVD�GH�UHJLVWUR��
HP�FRQIRUPLGDGH�FRP�GLVSRVWR�QRV�DUWV���������H����GD�5HVROXomR�&21)($�Q������GH����GH�
RXWXEUR�GH������

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

������ &RUULJLU�RV�VHUYLoRV�UHMHLWDGRV�SHOD�)LVFDOL]DomR�GHQWUR�GR�SUD]R�HVWDEHOHFLGR�SHOD�PHVPD��
DUFDQGR�FRP�WRGDV�DV�GHVSHVDV�QHFHVViULDV�

������ &DEHUi�j�&2175$7$'$�REWHU H�DUFDU�FRP�RV�JDVWRV�GH� WRGDV�DV� OLFHQoDV�H� IUDQTXLDV��
SDJDU�HQFDUJRV�VRFLDLV�H� LPSRVWRV�PXQLFLSDLV�� HVWDGXDLV�H� IHGHUDLV�TXH� LQFLGLUHP�VREUH�D�
H[HFXomR�GRV�VHUYLoRV�

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

������ $� &2175$7$'$� VHUi� UHVSRQViYHO�� SHUDQWH� D� &RGHYDVI�� SHOD� TXDOLGDGH� GR� WRWDO� GRV�
VHUYLoRV��EHP�FRPR�SHOD�TXDOLGDGH�GRV�UHODWyULRV�GRFXPHQWRV�JHUDGRV��QR�TXH�GL]�UHVSHLWR�j�
REVHUYkQFLD�GH�QRUPDV�WpFQLFDV�H�FyGLJRV�SURILVVLRQDLV�

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

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

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

D� &yGLJRV��OHLV��GHFUHWRV��SRUWDULDV�H�QRUPDV�IHGHUDLV��HVWDGXDLV�H�PXQLFLSDLV��LQFOXVLYH�QRUPDV�
GH�FRQFHVVLRQiULDV�GH�VHUYLoRV�S~EOLFRV��H�DV�QRUPDV�WpFQLFDV�GD�&RGHYDVI�

E� 1RUPDV�WpFQLFDV�GD�$%17�H�GR�,10(752��SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�DRV�UHTXLVLWRV�
PtQLPRV�GH�TXDOLGDGH��XWLOLGDGH��UHVLVWrQFLD�H�VHJXUDQoD�

������ $�&RQWUDWDGD�GHYHUi�GLVSRQLELOL]DU�SDUD�D�HTXLSH�GH�)LVFDOL]DomR�GD�&RGHYDVI��YHtFXOR��HP�
HVWDGR� QRYR�� GH� QR� Pi[LPR� GRLV� DQRV� GH� IDEULFDomR�� SDUD� HVVD� ILQDOLGDGH�� GH� FRU�
SUHIHUHQFLDOPHQWH�EUDQFD��FRP�RV�GL]HUHV�FRQIRUPH�HVSHFLILFDomR�GD�&RGHYDVI��VHQGR�TXH
DR�ILQDO�GDV�REUDV�R�YHtFXOR�VHUi�GHYROYLGR�j�FRQWUDWDGD�

������ $� &2175$7$'$� GHYHUi� GLVSRQLELOL]DU� WDPEpP� YHtFXORV� SDUD� HTXLSH� WpFQLFD� FRQIRUPH�
HVSHFLILFDo}HV�FRQVWDQWHV�GDV�3ODQLOKDV�GH�3UHoRV�H�4XDQWLGDGHV�TXH�LQWHJUDP�R�SUHVHQWH�
7HUPR�GH�5HIHUrQFLD�

������ 9HtFXORV��D�&RQVXOWRUD�GHYHUi�PDQWHU�QR�ORFDO�GD�REUD�YHtFXORV�QRYRV�RX�VHPLQRYRV�FRP�
QR�Pi[LPR����GRLV��DQRV�GH�XVR�RX��������.P�URGDGRV��SDUD�DWHQGHU�DRV�VHUYLoRV�GH�FDPSR�
H�GD� LPSODQWDomR�GDV� REUDV��GXUDQWH� WRGR�R�SUD]R� GH� YLJrQFLD�GR�FRQWUDWR�GH�VXSHUYLVmR��
FRQVLGHUDQGR�TXH�

D� 2� IRUQHFLPHQWR� GRV� YHtFXORV� FREUH� RV� FXVWRV� GH� DPRUWL]DomR� H� PDQXWHQomR� GRV�
PHVPRV�� DV� GHVSHVDV� FRP� VHJXURV� H� OLFHQFLDPHQWRV�� FRQVXPR� GH� FRPEXVWtYHO� H�
OXEULILFDQWHV�� FRQVLGHUDQGR� XPD� URGDJHP� PpGLD� PHQVDO� GH� ������ �VHLV� PLO��
TXLO{PHWURV�

E� $ PRELOL]DomR� GRV� YHtFXORV� GHYHUi� VHU� SUHYLDPHQWH� VROLFLWDGD�DXWRUL]DGD� SHOD�
)LVFDOL]DomR�

F� 'LDULDPHQWH�� DR� WpUPLQR� GH� FDGD� MRUQDGD� GH� WUDEDOKR�� RV� UHIHULGRV� YHtFXORV� VHUmR�
UHFROKLGRV�DR�SiWLR�GD�XQLGDGH�GD�&RGHYDVI�RX�FDQWHLUR�GH�REUDV�GD�HPSUHLWHLUD�

G� $R�ILQDO�GR�FRQWUDWR R�YHtFXOR�VHUi�GHYROYLGR�j�FRQWUDWDGD�

������ $�FRQWUDWDGD�GHYHUi�GLVSRQLELOL]DU�YHtFXORV�SDUD�HTXLSH�WpFQLFD� FRQIRUPH�HVSHFLILFDo}HV�
FRQVWDQWHV� GDV� 3ODQLOKDV� GH� 3UHoRV� H� 4XDQWLGDGHV� TXH� LQWHJUDP� R� SUHVHQWH� 7HUPR� GH�
5HIHUrQFLD�

������ 2V� YHtFXORV� GHYHUmR� VHU� LGHQWLILFDGRV� FRP� DV� VHJXLQWHV� LQVFULo}HV�� HP� DWHQGLPHQWR� j�
5HVROXomR�Q�����������± &RGHYDVI�

&2'(9$6)

9(Ë&8/2�$�6(59,d2�'$�&2'(9$6)

(48,3(�'(�),6&$/,=$d­2�'(�2%5$6
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��

������ (VWHV�DXWRPyYHLV�SRGHP�VHU�SUySULRV�GD�&RQWUDWDGD�H�RX�GH�HPSUHVD�ORFDGRUD�OHJDOPHQWH�
FRQVWLWXtGD�

������ $� &RQWUDWDGD� GHYHUi� UHSRU� RV� YHtFXORV� �DXWRPyYHO�� VHP� FRQGLo}HV� GH� XVR� QR� SUD]R�
Pi[LPR�GH����KRUDV�

������ $�FRQWUDWDGD�GHYHUi�LPSULPLU�RV�SURMHWRV�EiVLFRV�H�RX�SDUD�FRQVWUXomR�GDV�REUDV�D�VHUHP�
ILVFDOL]DGDV�

������ $�FRQWUDWDGD�GHYHUi�IRUQHFHU�WRGDV�DV�FRQGLo}HV�SDUD�TXH�D�VXD�HTXLSH�H[HFXWH�RV�VHUYLoRV�
FRP�VHJXUDQoD�H�ORJtVWLFD�SDUD�DWHQGHUHP�D�QHFHVVLGDGH�GD�ILVFDOL]DomR�GD�&RGHYDVI�

������ $�FRQWUDWDGD�GHYHUi�IRUQHFHU�WRGRV�RV�HTXLSDPHQWRV��LQFOXVR�DFHVVyULRV�H�HTXLSDPHQWRV�
DX[LOLDUHV�SDUD�DV�HTXLSHV�GH�WRSRJUDILD� LQFOXVR�QRV�FXVWRV�PHQVDLV�GDV�PHVPDV�

������ $�FRQWUDWDGD�GHYHUi�IRUQHFHU�WHOHIRQH�FHOXODU�FRUSRUDWLYR�SDUD�D�GHYLGD�FRPXQLFDomR�HQWUH�
RV�IXQFLRQiULRV�GD�HTXLSH�GH�ILVFDOL]DomR�H�D�&RGHYDVI�

������ $� FRQWUDWDGD� GHYHUi� IRUQHFHU� DOLPHQWDomR� SDUD� RV� IXQFLRQiULRV� ORWDGRV� HP� REUDV��
HQJHQKHLURV�UHVLGHQWHV�H�WpFQLFRV�GH�FDPSR�

������ $�FRQWUDWDGD�GHYHUi�IRUQHFHU�(3,�SDUD�RV�HQJHQKHLURV�H�WpFQLFRV�GH�FDPSR�FRPR��ERWLQDV��
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WRGR�R�PDWHULDO�SURGX]LGR�H�FRPSLODGR�GXUDQWH�D�H[HFXomR�GR�&RQWUDWR VHUmR�GH�SURSULHGDGH�
GD�&RGHYDVI��H�VHX�XVR�SRU�WHUFHLURV�Vy�VH�UHDOL]DUi�SRU�H[SUHVVD�DXWRUL]DomR�GHVWD�



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

��

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

��� $1(;26

����� 6mR�DLQGD��GRFXPHQWRV�LQWHJUDQWHV�GHVWH�7HUPR GH�5HIHUrQFLD��DUTXLYRV�GLJLWDLV FRQWHQGR�

� $QH[R�,��-XVWLILFDWLYDV
� $QH[R�,,��0RGHOR�GH�'HFODUDomR�GH�&RQKHFLPHQWR�GR�/RFDO�GH�([HFXomR�GRV�6HUYLoRV�
� $QH[R�,,,��3URSRVWD�
� $QH[R�,9��/LVWD�GRV�0XQLFtSLRV�SRU�ORWH�



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

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

-XVWLILFDWLYDV�

'D�QHFHVVLGDGH�GD�FRQWUDWDomR

$�iUHD�GH�DWXDomR�GD�&RGHYDVI�DEUDQJH�DV�EDFLDV�KLGURJUiILFDV�GRV�ULRV�6mR�)UDQFLVFR��3DUQDtED��
,WDSHFXUX�� 0HDULP�� 9D]D�%DUULV�� 3DUDtED�� 0XQGD~�� -HTXLi�� 7RFDQWLQV�� 0XQLP�� *XUXSL�� 7XULDoX��
3HULFXPm��8QD��5HDO��,WDSLFXUX H�3DUDJXDoX QRV�(VWDGRV�GH�$ODJRDV��%DKLD��&HDUi��*RLiV��0DUDQKmR��
0DWR�*URVVR��0LQDV�*HUDLV��3DUi��3HUQDPEXFR��3LDXt��6HUJLSH��7RFDQWLQV H�QR�'LVWULWR�)HGHUDO��EHP�
FRPR� QDV� GHPDLV� EDFLDV� KLGURJUiILFDV� GRV� (VWDGRV� GH� $ODJRDV�� 0DUDQKmR� H� 6HUJLSH�� FRQIRUPH�
GLVSRVWR�QD�/HL�Q���������GH����GH�DJRVWR�GH�������TXH�DOWHURX�D�/HL�Q���������GH����GH�MXOKR�GH������

2V� HVWDGRV� GH� 7RFDQWLQV� H� *RLiV� QmR� SRVVXHP� VXSHULQWHQGrQFLDV� H� SHVVRDO� GLVSRQtYHO� SDUD�
DWHQGLPHQWR�H[FOXVLYR� SDUD�HVWDV� ORFDOLGDGHV��(P�YLUWXGH�GD�SUHYLVmR�GH� UHFXUVRV�GHVWLQDGRV�SDUD�
REUDV� GH� LQIUDHVWUXWXUD� XUEDQD� QRV� HVWDGRV� FLWDGRV� H� FRQVLGHUDQGR� D� LQGLVSRQLELOLGDGH� GH� WpFQLFRV�
VXILFLHQWHV�SDUD�ILVFDOL]DomR�GDV�PHVPDV��ID]�VH�QHFHVViULR�D�FRQWUDWDomR�GH�HPSUHVD�SDUD�GDU�DSRLR�
WpFQLFR�QDV�ORFDOLGDGHV�TXH�VHUmR�FRQWHPSODGDV�

5HJLPH�GH�H[HFXomR��(PSUHLWDGD�SRU�3UHoRV�8QLWiULRV��SUHoR�FHUWR�GH�XQLGDGHV�GHWHUPLQDGDV��2�
SDJDPHQWR�VHUi SRU�PHGLo}HV�GDV�XQLGDGHV�HIHWLYDPHQWH�H[HFXWDGDV�

(VWH�UHJLPH�GH�H[HFXomR�p�R�PDLV�DSURSULDGR�SDUD�R�REMHWR�GD�OLFLWDomR��SRLV�VHUi�SDJR�VRPHQWH�RV�
VHUYLoRV�HIHWLYDPHQWH�H[HFXWDGRV��PHGLDQWH�PHGLo}HV�PHQVDLV��GRV�SUHoRV�XQLWiULRV�SURSRVWRV�SHOD�
FRQWUDWDGD�

3HUPLWH�3DUWLFLSDomR�GH�&RQVyUFLRV��1mR�

1mR� 1mR� VHUi� SHUPLWLGD�� QD� SUHVHQWH� OLFLWDomR�� D� SDUWLFLSDomR� GH� HPSUHVDV� HP�FRQVyUFLR��
WHQGR�HP�YLVWD��TXH�R�REMHWR�HP�TXHVWmR�QmR�p�FRQVLGHUDGR�GH�DOWD�FRPSOH[LGDGH�RX�YXOWR��
VHQGR��SRUWDQWR��LPSURYiYHO�D�JHUDomR�GH�DOJXP�IDWRU�WpFQLFR��RSHUDFLRQDO�RX�HFRQ{PLFR��TXH�
YHQKD�SULYDU�D�SDUWLFLSDomR�GH�HPSUHVDV�FRQVLGHUDGDV�GR�UDPR�SDUD�H[HFXomR�GR�SUHVHQWH�
REMHWR�

'HFODUDomR�GH�FRPSDWLELOLGDGH�FRP�R�3ODQR�3OXULDQXDO�

2V�VHUYLoRV�D�VHUHP�FRQWUDWDGRV�VHUmR�H[HFXWDGRV�QR�SUD]R GH����PHVHV��HQWUHWDQWR�HP�IXQomR�GD�
GDWD��XOWUDSDVVDUi�XP�H[HUFtFLR�ILQDQFHLUR��&RQIRUPH�FRQVWD�GR�7HUPR�GH�5HIHUrQFLD�H�D�SUHYLVmR�GH�
UHFXUVRV�RUoDPHQWiULRV�p�FRPSDWtYHO��FRQIRUPH�SUHYLVWR�QR�3ODQR�3OXULDQXDO�

-XVWLILFDWLYD�YDQWDMRVLGDGH�GD�GLYLVmR�GR�REMHWR�GD�OLFLWDomR�HP�ORWHV

x $SURYHLWDU�DV�SHFXOLDULGDGHV�GR�PHUFDGR�H�DPSOLDU�D�FRPSHWLWLYLGDGH�
x (P�YLUWXGH�GD�H[WHQVmR�GRV�(VWDGRV�FRQWHPSODGRV�QHVWH�75�H D ORFDOL]DomR�GRV�PXQLFtSLRV�

VRE�D�iUHD�GH�DWXDomR�GD�&RGHYDVI

&ULWpULR�GH�-XOJDPHQWR�

0HQRU�SUHoR�
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'D�DGRomR�SHOR�XVR�GR�SUHJmR�HOHWU{QLFR

$�PRGDOLGDGH�GH�OLFLWDomR�p�3UHJmR�(OHWU{QLFR�FRQVLGHUDQGR�TXH�VH�WUDWD�GH�EHQV��RX�VHUYLoRV��FRPXQV�
GH� HQJHQKDULD� H� YLVD� DPSOLDU� D� FRPSHWLomR�� SHUPLWLQGR� D� REWHQomR� GH� XP� PHOKRU� SUHoR� SHOD�
DGPLQLVWUDomR��FRP�D�SRVVLELOLGDGH�GH�ODQFHV�YHUEDLV�H�QHJRFLDomR�GLUHWD�SHOR�SUHJRHLUR��FRQIRUPH�DUW��
���GD�/HL�)HGHUDO�Q����������GH����GH�MXOKR�GH�������$�WpFQLFD�HQYROYLGD�QD�H[HFXomR�GRV�VHUYLoRV��
REMHWR�GHVWD�OLFLWDomR�p�FRQKHFLGD�QR�PHUFDGR��SRVVLELOLWDQGR��SRU�LVVR��VXD�GHVFULomR�GH�IRUPD�REMHWLYD�
GH� H[HFXomR�� FRQIRUPH� FRQVWD� QHVWH� 7HUPR� GH� 5HIHUrQFLD� TXH� LQWHJUD� R� (GLWDO� H� SODQLOKDV� GH�
TXDQWLGDGHV�H�SUHoRV�Pi[LPRV��

&RQIRUPH�$FyUGmR������������ 3OHQiULR 7&8
³����3RU�VXD�YH]��D�6~PXOD�7&8����������HVFODUHFH�HQWmR�TXDO�VHULD�R�HVFRSR�DIHWR�D�VHUYLoRV�GH�
HQJHQKDULD�SDVVtYHLV�GH�VHUHP�HPSUHHQGLGRV�SRU�SUHJmR��DR�HVWDEHOHFHU�TXH�³R�XVR�GR�SUHJmR�QDV�
FRQWUDWDo}HV�GH�VHUYLoRV�FRPXQV�GH�HQJHQKDULD�HQFRQWUD�DPSDUR�QD�/HL������������´��WHQGR�VLGR�PDLV�
UHFHQWHPHQWH� UHIRUoDGR� WDO�HQWHQGLPHQWR�SRU�PHLR�GR�HQXQFLDGR�GHFRUUHQWH�GR�$FyUGmR����������
7&8�3OHQiULR��GH�UHODWRULD�GR�0LQLVWUR�6XEVWLWXWR�0DUFRV�%HPTXHUHU��DR�HVWDEHOHFHU�TXH ³p�LUUHJXODU�R�
XVR� GD� PRGDOLGDGH� SUHJmR� SDUD� OLFLWDomR� GH� REUD�� VHQGR� SHUPLWLGR� QDV� FRQWUDWDo}HV� GH� VHUYLoRV�
FRPXQV�GH�HQJHQKDULD´��DVVLP�FRPR�SHOR�HQXQFLDGR�GHFRUUHQWH�GR�$FyUGmR����������7&83OHQiULR��
GH�UHODWRULD�GR�0LQLVWUR�$XJXVWR�1DUGHV��TXH�HVWDEHOHFHX��LQ�OLWWHULV�
1D�DTXLVLomR�GH�VHUYLoRV�FRPXQV�GH�HQJHQKDULD��D�$GPLQLVWUDomR�GHYH�XWLOL]DU�REULJDWRULDPHQWH�
D� PRGDOLGDGH� SUHJmR�� SUHIHUHQFLDOPHQWH� HP� VXD� IRUPD� HOHWU{QLFD�� GHYHQGR� MXVWLILFDU� D�
LQYLDELOLGDGH�GHVVD�IRUPD�FDVR�DGRWH�R�SUHJmR�SUHVHQFLDO��JULIRV�QRVVRV�
����3RVWHULRUPHQWH�j�6~PXOD�7&8�����������RXWURV�HQXQFLDGRV�GHFRUUHUDP�GH�MXOJDGRV�GHVWD�&RUWH�
VREUH� R� DVVXQWR�� WHUPLQDQGR� SRU� EDOL]DU� R� HQWHQGLPHQWR� GR� TXH� SRGHULD� VHU� FRQVLGHUDGR� ³VHUYLoR�
FRPXP�GH�HQJHQKDULD´��UHSURGX]LGRV�DEDL[R��LQ�YHUELV��
6mR�FRQVLGHUDGRV�VHUYLoRV�FRPXQV��WRUQDQGR�REULJDWyULD�D�XWLOL]DomR�GR�SUHJmR��SUHIHUHQFLDOPHQWH�HP�
VXD�IRUPD�HOHWU{QLFD��RV�VHUYLoRV�GH�HQJHQKDULD�FRQVXOWLYD�FRP�SDGU}HV�GH�GHVHPSHQKR�H�TXDOLGDGH�
TXH�SRVVDP�VHU�REMHWLYDPHQWH�GHILQLGRV�QR�HGLWDO�GH�OLFLWDomR��SRU�PHLR�GH�HVSHFLILFDo}HV�XVXDLV�QR�
PHUFDGR� �DUW�� ��� GD� /HL� ������������ F�F� DUW�� ��� GR� 'HFUHWR� ������������ �$FyUGmR� ���������7&8�
3OHQiULR��GH�UHODWRULD�GR�0LQLVWUR�%UXQR�'DQWDV��6mR�FRQVLGHUDGRV�VHUYLoRV�FRPXQV��WRUQDQGR�YLiYHO�D�
XWLOL]DomR�GR�SUHJmR�SDUD�VXD�FRQWUDWDomR��RV�VHUYLoRV�GH�JHUHQFLDPHQWR�GH�REUDV��GHVGH�TXH�SRVVXDP�
SDGU}HV�GH�GHVHPSHQKR�H�TXDOLGDGH�TXH�SRVVDP�VHU�REMHWLYDPHQWH�GHILQLGRV�QR�HGLWDO�GH�OLFLWDomR��
SRU�PHLR� GH�HVSHFLILFDo}HV� XVXDLV� QR�PHUFDGR�� �$FyUGmR�����������7&8�3OHQiULR�� GH� UHODWRULD� GR�
0LQLVWUR�%HQMDPLQ�=\POHU��
$�FRQWUDWDomR�GH�VHUYLoRV�FRPXQV�GH�HQJHQKDULD�TXH�SRVVDP�VHU�REMHWLYDPHQWH�GHILQLGRV�HP�HGLWDO��
Dt� LQFOXtGRV� RV� UHODWLYRV� j� FRQVHUYDomR� GH� URGRYLD�� GHYH� VH� GDU� SRU� PHLR� GH� SUHJmR�� �$FyUGmR�
����������7&8�3OHQiULR��GH�UHODWRULD�GD�0LQLVWUD�$QD�$UUDHV��´

*DUDQWLD�GR�2EMHWR��

$�JDUDQWLD�GR�REMHWR�GHYHUi�REHGHFHU�DR�SUD]R�GHILQLGR�QR�$UW������GR�&yGLJR�&LYLO��/HL�Q���������GH�
��� GH� MDQHLUR� GH� �����2� HPSUHLWHLUR� UHVSRQGHUi� GXUDQWH� FLQFR� DQRV�� SHOD� VROLGH]� H� VHJXUDQoD� GR�
WUDEDOKR�

*DUDQWLD�GH�([HFXomR��FDXomR���

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

4XDOLILFDomR�7pFQLFD��

'HYHUi�VHU�REHGHFLGD�D�H[SHULrQFLD�H[LJLGD�SDUD�FDGD�IXQomR�HP�UD]mR�GR�WUDEDOKR�D�VHU�GHVHQYROYLGR�
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TXH� FRQKHFH� R� ORFDO� RQGH� VHUmR� H[HFXWDGDV� DV� REUDV�� VH� LQWHLURX� GRV� GDGRV� LQGLVSHQViYHLV� j�
DSUHVHQWDomR� GD� SURSRVWD�� H� TXH� RV� SUHoRV� D� VHUHP� SURSRVWRV� FREULUmR� TXDLVTXHU� GHVSHVDV� TXH�
LQFLGDP� RX� YHQKDP� D� LQFLGLU� VREUH� D� H[HFXomR� GDV� REUDV�� WHQGR� REWLGR� WRGDV� DV� LQIRUPDo}HV�
QHFHVViULDV�SDUD�D�HODERUDomR�GD�SURSRVWD�H�H[HFXomR�GR�FRQWUDWR�
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