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2 (VWDGR� GR� (VStULWR� 6DQWR�� SRU� LQWHUPpGLR� GD� 6(&5(7$5,$� '(� (67$'2�'$� 6(*85$1d$�
3Ò%/,&$�(�'()(6$�62&,$/��GRUDYDQWH�GHQRPLQDGD�6(63�� UHDOL]DUi� OLFLWDomR��QD�PRGDOLGDGH�
�3UHJmR�(OHWU{QLFR���VRE�R�FULWpULR� ³0(125�35(d2´��SRU�PHLR�GR VLWH��ZZZ�FRPSUDV�HV�JRY�EU�
SDUD� R 5HJLVWUR� GH�3UHoRV�SDUD� D� FRQWUDWDomR� GH� HPSUHVD� HVSHFLDOL]DGD� QD� SUHVWDomR� GH�
VHUYLoR�WpFQLFR�HP�PDQXWHQomR�SUHGLDO�SUHYHQWLYD�H�FRUUHWLYD��FRP�IRUQHFLPHQWR�GH�WRGRV�
RV�LQVXPRV�QHFHVViULRV�DR�VHUYLoR��YLVDQGR�DWHQGHU�DV�QHFHVVLGDGHV�GDV�XQLGDGHV�SROLFLDLV�
GD�5HJLmR�&HQWUDO�GR�(VWDGR��FRQIRUPH�3URFHVVR�Q�������:3�&&��GHYLGDPHQWH�DSURYDGR�SHOD�
DXWRULGDGH�FRPSHWHQWH��2�3UHJmR�VHUi�UHDOL]DGR�SRU�3UHJRHLUR�H�(TXLSH�GH�$SRLR�GD����&RPLVVmR�
3HUPDQHQWH�GH�3UHJmR�GD�6(63��GHVLJQDGRV�SHOD�3RUWDULD�Q�����6��GH�������������SXEOLFDGD�HP�
������������ QRV� WHUPRV� GD� /HL� ������������� H� VXEVLGLDULDPHQWH� GD� /HL� ������������ GR�'HFUHWR�
HVWDGXDO� ������5������ H� GR� 'HFUHWR� HVWDGXDO� ������5������� EHP� FRPR� GD� 3RUWDULD�
6(*(5�3*(�6(&217�1������5�������H�GHPDLV�QRUPDV�SHUWLQHQWHV�H�FRQGLo}HV�HVWDEHOHFLGDV�QR�
SUHVHQWH�(GLWDO�

� � ',6326,d®(6�35(/,0,1$5(6

���� � 2�3UHJmR�(OHWU{QLFR�VHUi� UHDOL]DGR�HP�VHVVmR�S~EOLFD��SRU�PHLR�GD� ,17(51(7��PHGLDQWH�
FRQGLo}HV�GH�VHJXUDQoD�� FULSWRJUDILD�H�DXWHQWLFDomR�� HP�WRGDV�DV�VXDV�IDVHV�

���� � 2V� WUDEDOKRV� VHUmR� FRQGX]LGRV� SRU� VHUYLGRU� GR� yUJmR� SURPRWRU� GR� FHUWDPH�� GHQRPLQDGR�
3UHJRHLUR��PHGLDQWH�D�LQVHUomR�H�PRQLWRUDPHQWR�GH�GDGRV�JHUDGRV�RX�WUDQVIHULGRV�SDUD�R�DSOLFDWLYR�
³6LVWHPD� ,QWHJUDGR� GH� *HVWmR� $GPLQLVWUDWLYD� � 6,*$´� FRQVWDQWH� GD� SiJLQD� HOHWU{QLFD�
ZZZ�FRPSUDV�HV�JRY�EU�

����� ,1Ë&,2�'2�$&2/+,0(172�'$6�3523267$6��jV���K��PLQ�GR�GLD������������

����� /,0,7(�3$5$�$&2/+,0(172�'$6�3523267$6��jV���K��PLQ�GR�GLD������������

����� '$7$�(�+25È5,2�'$�$%(5785$�'$6�3523267$6��jV���K��PLQ�GR�GLD������������

����� '$7$�(�+25È5,2�'(�$%(5785$�'$�6(66­2�3Ò%/,&$��jV���K��PLQ�GR�GLD������������

��� � ,QWHJUDP�HVWH�(GLWDO�RV�VHJXLQWHV�DQH[RV�

$1(;2�,

7(502�'(�5()(5Ç1&,$

$1(;2�,�$�� 0(025,$/�'(6&5,7,92�'(�6(59,d26�'(�0$187(1d­2�35(',$/�

$1(;2�,�% � &216,'(5$d®(6�),1$,6

$1(;2�,,� 3523267$�&20(5&,$/

$1(;2�,,, (;,*Ç1&,$6�3$5$�+$%,/,7$d­2

$1(;2�,9 '(&/$5$d­2�'(�$7(1',0(172�$2�,1&,62�;;;,,,�'2�$57�����'$�&2167,78,d­2�)('(5$/

$1(;2�9 '(&/$5$d­2�'(�)$72�,03(',7,92�'$�/(,�&203/(0(17$5�1����������

$1(;2�9, '$'26�&203/(0(17$5(6�3$5$�$66,1$785$�'2�&2175$72�25'(0�'(�6(59,d2

$1(;2�9,,
0,187$�'$�$7$�'(�5(*,6752�'(�35(d26

$1(;2�9,,�$�� '26�9$/25(6�5(*,675$'26

$1(;2�9,,, 0,187$�'2�&2175$72

$1(;2�,; 0,187$�'(�25'(0�'(�6(59,d2
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� � '2�2%-(72�'2�&(57$0(

���� � 2� REMHWR� GHVWH� 3UHJmR� p R� 5HJLVWUR� GH� 3UHoRV� SDUD� D� FRQWUDWDomR� GH� HPSUHVD�
HVSHFLDOL]DGD�QD�SUHVWDomR�GH�VHUYLoR�WpFQLFR�HP�PDQXWHQomR�SUHGLDO�SUHYHQWLYD�H�FRUUHWLYD��
FRP� IRUQHFLPHQWR� GH� WRGRV� RV� LQVXPRV� QHFHVViULRV� DR� VHUYLoR�� YLVDQGR� DWHQGHU� DV�
QHFHVVLGDGHV� GDV� XQLGDGHV� SROLFLDLV� GD� 5HJLmR� &HQWUDO� GR� (VWDGR�� FRQIRUPH� GHVFULWRV� QR�
$QH[R�,�GHVWH�(GLWDO�

� � '2�Ï5*­2�*(6725�(�3$57,&,3$17(6�'2�35(*­2

����� $�6HFUHWDULD�GH�(VWDGR�GD�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO�� 6(63�VHUi�UHVSRQViYHO�SHOR�
JHUHQFLDPHQWR��RULHQWDomR�H�FRQWUROH�GR�SUHVHQWH�6LVWHPD�GH�5HJLVWUR�GH�3UHoRV�

���� � )LFD� IDFXOWDGD�D�DGHVmR�GH�RXWURV�yUJmRV� LQWHUHVVDGRV�DR�SUHVHQWH�VLVWHPD�GH�UHJLVWUR�GH�
SUHoRV��GXUDQWH�D�VXD�YLJrQFLD��GHVGH�TXH�DXWRUL]DGR�SHOR�yUJmR�JHUHQFLDGRU�H�PHGLDQWH�DFHLWDomR�
GH�IRUQHFLPHQWR�SHOR�OLFLWDQWH�EHQHILFLiULR�GD�$WD�GH�5HJLVWUR�GH�3UHoRV��WXGR�HP�FRQIRUPLGDGH�FRP�
RV�FULWpULRV�HVWDEHOHFLGRV�QR�DUW�����GR�'HFUHWR�(VWDGXDO������������

� � '2�35$=2�'(�9,*Ç1&,$�'$�$7$�

����� 2�SUD]R�GH�YLJrQFLD�GHVVD�$WD�GH�5HJLVWUR�GH�3UHoRV�p�GH�����XP��DQR��FRQWDGR�GR GLD�
SRVWHULRU�j�GDWD�GH�VXD�SXEOLFDomR�QR�'LiULR�2ILFLDO��YHGDGD�D�VXD�SURUURJDomR�

����� 2�SUD]R�GH�YLJrQFLD�GDV�FRQWUDWDo}HV�GHFRUUHQWHV�GHVVH�UHJLVWUR�GH�SUHoRV�WHUi�LQtFLR�QR�GLD�
VXEVHTXHQWH�DR�GD�SXEOLFDomR�GR�UHVXPR�GR�&RQWUDWR�QR�'LiULR�2ILFLDO�H�WHUi�D�GXUDomR�GH�����GR]H��
PHVHV��REVHUYDGDV�DV�FRQGLo}HV�HVWDEHOHFLGDV�QR�$QH[R�,��H�VHP�SUHMXt]R�SDUD�D�TXDOLGDGH�PtQLPD�
GRV�VHUYLoRV�SUHVWDGRV�

������ � $ SURUURJDomR� SRGHUi� VHU� DGPLWLGD� QRV� WHUPRV� GR� DUWLJR� ���� GD� /HL� )HGHUDO� Q���
����������PHGLDQWH�SUpYLD�MXVWLILFDWLYD�H�DXWRUL]DomR�GD�DXWRULGDGH�FRPSHWHQWH��GHYHQGR�VHU�
SUHFHGLGD��DLQGD��GH�PDQLIHVWDomR�GD�3URFXUDGRULD�*HUDO�GR�(VWDGR�GR�(VStULWR�6DQWR�

�������2FRUUHQGR�D� KLSyWHVH�SUHYLVWD�QR� LQFLVR� ,,�� DUWLJR�����GD�/HL�)HGHUDO� Q��� ���������D�
GXUDomR� GR FRQWUDWR� SRGHUi� VRIUHU� SURUURJDomR� SRU� VXFHVVLYRV� SHUtRGRV�� OLPLWDGD� D� ���
�VHVVHQWD��PHVHV��GHVGH�TXH�FXPSULGDV�DV� IRUPDOLGDGHV�DFLPD� LQGLFDGDV�H�GHPRQVWUDGR��
QRV�DXWRV��TXH�D�PHGLGD�LPSRUWDUi�HP�REWHQomR�GH�SUHoRV�H�FRQGLo}HV�PDLV�YDQWDMRVDV�SDUD�
D�$GPLQLVWUDomR�

� � '$�(67,0$7,9$�'(�48$17,'$'(6

����� $�HVWLPDWLYD�GH�VHUYLoRV�PtQLPR�H�Pi[LPR�REHGHFHUi�DR�GLVSRVWR�QD�3ODQLOKD�FRQVWDQWH�QR�
LWHP����GR�(GLWDO�

����� $�H[LVWrQFLD�GH�SUHoRV�UHJLVWUDGRV�QmR�REULJDUi�D�$GPLQLVWUDomR�D�ILUPDU�FRQWUDWDo}HV�TXH�
GHOHV�SRGHUmR�DGYLU��IDFXOWDGD�D�UHDOL]DomR�GH� OLFLWDomR�HVSHFtILFD�RX�D�FRQWUDWDomR�GLUHWD�SDUD�D�
DTXLVLomR�SUHWHQGLGD�QDV�KLSyWHVHV�SUHYLVWDV�QD�/HL�)HGHUDO�Q������������PHGLDQWH�IXQGDPHQWDomR��
DVVHJXUDQGR�VH� DR� EHQHILFLiULR� GR� UHJLVWUR� D� SUHIHUrQFLD� GH� IRUQHFLPHQWR� HP� LJXDOGDGH� GH�
FRQGLo}HV�

� � '$�'27$d­2�25d$0(17È5,$

����� $V�GHVSHVDV�LQHUHQWHV�D�HVWH�3UHJmR�FRUUHUmR�j�FRQWD�GDV�UHVSHFWLYDV�GRWDo}HV�RUoDPHQWiULDV�
GRV� yUJmRV� H� HQWLGDGHV� GD�$GPLQLVWUDomR�'LUHWD� H� ,QGLUHWD� TXH� DGHULUHP� j� FRQWUDWDomR�H� VHUmR�
HVSHFLILFDGDV�DR�WHPSR�GD�RUGHP�GH�HPLVVmR�GH�IRUQHFLPHQWR�
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����� $V�GHVSHVDV�SDUD�FRQWUDWDomR�GRV�VHUYLoRV�GHFRUUHQWH�GD�SUHVHQWH�OLFLWDomR�FRUUHUmR�j�FRQWD�
GD�3URMHWR� � ���������������������� � &RQVWUXomR�� UHIRUPD�H�SDGURQL]DomR�GH�XQLGDGHV�GH�
6HJXUDQoD�3~EOLFD��)RQWH�������1DWXUH]D�GH�'HVSHVD���������������GR�RUoDPHQWR�GD�6(63�SDUD�
R�H[HUFtFLR�GH������

� � '2�35$=2�'(�9$/,'$'(�'$6�3523267$6

����� 2�SUD]R�GH�YDOLGDGH�GDV�SURSRVWDV�VHUi�GH�����VHVVHQWD��GLDV�FRUULGRV��FRQWDGRV�GD�GDWD�OLPLWH�
SDUD�R�DFROKLPHQWR�GDV�PHVPDV��FRQIRUPH�LQGLFDGR�QHVWH�HGLWDO�

� � 5(&(%,0(172�(�$%(5785$�'$6�3523267$6�(�'$7$�'2�35(*­2

����� 2�OLFLWDQWH GHYHUi�REVHUYDU�DV�GDWDV�H RV�KRUiULRV�OLPLWHV�SUHYLVWRV�SDUD�D�DEHUWXUD�GD�SURSRVWD��
DWHQWDQGR�WDPEpP�SDUD�D�GDWD�H�KRUiULR�GR�LQtFLR�GD�GLVSXWD�

� � 5()(5Ç1&,$�'(�7(032

����� 7RGDV�DV�UHIHUrQFLDV�GH�WHPSR�QR�(GLWDO��QR�$YLVR�H�GXUDQWH�D�6HVVmR�3~EOLFD�REVHUYDUmR��
REULJDWRULDPHQWH��R�KRUiULR�GH�%UDVtOLD�� ')�H��GHVVD�IRUPD��VHUmR�UHJLVWUDGDV�QR�VLVWHPD�HOHWU{QLFR�
H�QD�GRFXPHQWDomR�UHODWLYD�DR�FHUWDPH�

���� &21',d®(6�3$5$�3$57,&,3$d­2�

������ 3RGHUmR�SDUWLFLSDU�GR�SURFHVVR�RV�LQWHUHVVDGRV�TXH�DWHQGHUHP�D WRGDV�DV�H[LJrQFLDV�FRQWLGDV�
QHVWH�(GLWDO�H�VHXV�DQH[RV�

����� � (VWDUmR� LPSHGLGRV� GH� SDUWLFLSDU� GH� TXDOTXHU� IDVH� GR� SURFHVVR�� LQWHUHVVDGRV� TXH� VH�
HQTXDGUDUHP�HP�XPD�RX�PDLV�GDV�VLWXDo}HV�D�VHJXLU�

�������� HVWHMDP�FRQVWLWXtGRV�VRE�D�IRUPD�GH�FRQVyUFLR�

�������� HVWHMDP�FXPSULQGR�DV SHQDOLGDGHV�SUHYLVWDV�QR�DUW������,,,��GD�/HL�������������GHVGH�
TXH�QmR�KDMD�GLVSRVLomR�H[SUHVVD�OLPLWDQGR�RV�VHXV�HIHLWRV�j�HVIHUD�GR�HQWH�VDQFLRQDGRU�

�������� HVWHMDP�FXPSULQGR�D�SHQDOLGDGH�SUHYLVWD�QR�DUW������,9��GD�/HL�������������DLQGD�TXH�
LPSRVWDV SRU�HQWH�IHGHUDWLYR�GLYHUVR�GR�(VStULWR�6DQWR�

�������� HVWHMDP�FXPSULQGR�SHQDOLGDGH�SUHYLVWD�QR�DUW�����GD�/HL��������������GHVGH�TXH�D�
GHFLVmR�SURIHULGD�SHOR�HQWH�VDQFLRQDGRU�DPSOLH��H[SUHVVDPHQWH��RV�VHXV�HIHLWRV�DRV�GHPDLV�
yUJmRV�GD�$GPLQLVWUDomR�3~EOLFD�1DFLRQDO�

�������� HVWHMDP�VRE�IDOrQFLD��GLVVROXomR�RX�OLTXLGDomR�

��������� � &DVR� R� OLFLWDQWH� VH� HQFRQWUH� HP� SURFHVVR� GH� UHFXSHUDomR� MXGLFLDO� RX�
H[WUDMXGLFLDO��GHYHUi�VHU�DSUHVHQWDGD�QD�IDVH�GH�KDELOLWDomR�D�VHQWHQoD�KRPRORJDWyULD�
GR�SODQR�GH�UHFXSHUDomR�MXGLFLDO�

�������� QmR�FXPSUDP�R�GLVSRVWR�QR�DUW�����GD�/HL������������H�DOWHUDo}HV�

���� 5(*8/$0(172�23(5$&,21$/�'2�&(57$0(

������ 2�FHUWDPH�VHUi�FRQGX]LGR�SHOR�3UHJRHLUR��TXH�WHUi��HP�HVSHFLDO��DV�VHJXLQWHV�DWULEXLo}HV�

�������� FRRUGHQDU�R�SURFHVVR OLFLWDWyULR�
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�������� UHFHEHU��H[DPLQDU�H�GHFLGLU�DV�LPSXJQDo}HV�H�FRQVXOWDV�DR�HGLWDO��DSRLDGR�SHOR�VHWRU�
UHVSRQViYHO�SHOD�VXD�HODERUDomR�

�������� FRQGX]LU�D�VHVVmR�S~EOLFD�QD�LQWHUQHW�

�������� YHULILFDU�D�FRQIRUPLGDGH�GD�SURSRVWD�FRP�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QR�LQVWUXPHQWR�
FRQYRFDWyULR�

�������� GLULJLU�D�HWDSD�GH�ODQFHV�

�������� YHULILFDU�H�MXOJDU�DV�FRQGLo}HV�GH�KDELOLWDomR�

������� � UHFHEHU�� H[DPLQDU�H�GHFLGLU� RV� UHFXUVRV��HQFDPLQKDQGR�j� DXWRULGDGH� FRPSHWHQWH�
TXDQGR�PDQWLYHU�VXD�GHFLVmR�

�������� UHJLVWUDU�RV�SUHoRV�RIHUWDGRV�QD�$WD�GH�5HJLVWUR�GH�3UHoRV��GHVGH�TXH�FRPSDWtYHLV�
FRP�DV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�HGLWDO�

�������� FRQGX]LU�RV�WUDEDOKRV�GD�HTXLSH�GH�DSRLR��

�������� � HQFDPLQKDU� R� SURFHVVR� GHYLGDPHQWH� LQVWUXtGR� j� DXWRULGDGH� VXSHULRU H� SURSRU� D�
KRPRORJDomR�

���� '$6�2%5,*$d®(6�'26�/,&,7$17(6�

������ &DEHUi�DR�OLFLWDQWH�LQWHUHVVDGR�HP�SDUWLFLSDU�GR�SUHJmR��QD�IRUPD�HOHWU{QLFD�

�������� FUHGHQFLDU�VH��SUHYLDPHQWH��MXQWR�DR�&DGDVWUR�GH )RUQHFHGRUHV�GR�(VWDGR�GR�(VStULWR�
6DQWR� ± &5&�(6�� SRU�PHLR� GR� VtWLR� ZZZ�FRPSUDV�HV�JRY�EU�� SDUD� REWHQomR� GD� VHQKD� GH�
DFHVVR�DR�VLVWHPD�HOHWU{QLFR�GH�FRPSUDV�

�������� UHPHWHU��QR�SUD]R�HVWDEHOHFLGR��H[FOXVLYDPHQWH�SRU�PHLR�HOHWU{QLFR��YLD�LQWHUQHW��D�
SURSRVWD�H��TXDQGR�IRU�R�FDVR��VHXV�DQH[RV�

������� � UHVSRQVDELOL]DU�VH� IRUPDOPHQWH� SHODV� WUDQVDo}HV� HIHWXDGDV� HP� VHX� QRPH��
DVVXPLQGR�FRPR�ILUPHV�H�YHUGDGHLUDV�VXDV�SURSRVWDV�H�ODQFHV��LQFOXVLYH�RV�DWRV�SUDWLFDGRV�
GLUHWDPHQWH�RX�SRU� VHX� UHSUHVHQWDQWH�� QmR�FDEHQGR�DR SURYHGRU�GR�VLVWHPD�RX�DR�yUJmR�
SURPRWRU�GD�OLFLWDomR�UHVSRQVDELOLGDGH�SRU�HYHQWXDLV�GDQRV�GHFRUUHQWHV�GH�XVR�LQGHYLGR�GD�
VHQKD��DLQGD�TXH�SRU�WHUFHLURV�

�������� DFRPSDQKDU�DV�RSHUDo}HV�QR�VLVWHPD�HOHWU{QLFR�GXUDQWH�R�SURFHVVR�OLFLWDWyULR��EHP�
FRPR� PDQWHU� HQGHUHoR� DWXDOL]DGR� GH� FRUUHLR� HOHWU{QLFR�� UHVSRQVDELOL]DQGR�VH� SHOR� {QXV�
GHFRUUHQWH�GD�SHUGD�GH�QHJyFLRV�GLDQWH�GD�LQREVHUYkQFLD�GH�TXDLVTXHU�PHQVDJHQV�HPLWLGDV�
SHOR�VLVWHPD�RX�GH�VXD�GHVFRQH[mR�

�������� FRPXQLFDU�LPHGLDWDPHQWH�DR�SURYHGRU�GR�VLVWHPD�TXDOTXHU�DFRQWHFLPHQWR�TXH�SRVVD�
FRPSURPHWHU�R�VLJLOR�RX�D�LQYLDELOLGDGH�GR�XVR�GD�VHQKD��SDUD�LPHGLDWR�EORTXHLR�GH�DFHVVR�

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

�������� VROLFLWDU�R�FDQFHODPHQWR�GD�FKDYH�GH�LGHQWLILFDomR��ORJLQ��RX�GD�VHQKD�GH�DFHVVR�SRU�
LQWHUHVVH�SUySULR�

������� � VXEPHWHU�VH�jV�H[LJrQFLDV�GR�'HFUHWR�(VWDGXDO�������������GR�'HFUHWR�(VWDGXDO�
������5�������GD�/HL�������������H��VXEVLGLDULDPHQWH��GD�/HL�������������DVVLP�FRPR�DRV�
WHUPRV� GH� SDUWLFLSDomR� H� FRQGLo}HV� GH� FRQWUDWDomR� FRQVWDQWHV� QHVWH� LQVWUXPHQWR�
FRQYRFDWyULR�

������ 2�OLFLWDQWH GHVFUHGHQFLDGR�QR�&5&�(6�WHUi�VXD�FKDYH�GH�LGHQWLILFDomR�H�VHQKD�VXVSHQVDV�
DXWRPDWLFDPHQWH�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD��

���� &5('(1&,$0(172�12�3529('25�'2�6,67(0$

������ 2V�OLFLWDQWHV�GHYHUmR�VHU�SUHYLDPHQWH�FUHGHQFLDGRV�SHUDQWH�R�*RYHUQR�GR�(VWDGR�GR�(VStULWR�
6DQWR�� SRU� LQWHUPpGLR GR� VLWH� ZZZ�FRPSUDV�HV�JRY�EU�� SDUD� REWHQomR� GH� DFHVVR� DR� VLVWHPD�
HOHWU{QLFR�GH�OLFLWDomR�

������ 2�FUHGHQFLDPHQWR�GDU�VH�i�SHOD�DWULEXLomR�GH�ORJLQ�H�GH�VHQKD��SHVVRDO�H�LQWUDQVIHUtYHO��SDUD�
DFHVVR�DR�VLVWHPD�HOHWU{QLFR��LGHQWLILFDGR�SHOR�VWDWXV�³FRP�FHUWLILFDGR´�

������ $�FKDYH�GH� LGHQWLILFDomR�H�D�VHQKD�SRGHUmR�VHU�XWLOL]DGDV�HP TXDOTXHU�SUHJmR�HOHWU{QLFR��
VDOYR�TXDQGR�FDQFHODGDV�SRU�VROLFLWDomR�GR�FUHGHQFLDGR�RX�HP�YLUWXGH�GH�VXD�LQDELOLWDomR�SHUDQWH
R�FDGDVWUR�GH�IRUQHFHGRUHV�

������ $�SHUGD�GD�VHQKD�RX�D�TXHEUD�GH�VLJLOR�GHYHUmR�VHU�FRPXQLFDGDV�LPHGLDWDPHQWH�DR�SURYHGRU�
GR�VLVWHPD��SDUD�LPHGLDWR�EORTXHLR�GH�DFHVVR�

����� � 2� XVR� GD� VHQKD� GH� DFHVVR� SHOR� OLFLWDQWH� p� GH� VXD� UHVSRQVDELOLGDGH� H[FOXVLYD�� LQFOXLQGR�
TXDOTXHU�WUDQVDomR�HIHWXDGD�GLUHWDPHQWH�RX�SRU�VHX�UHSUHVHQWDQWH��QmR�FDEHQGR�DR�SURYHGRU�GR�
VLVWHPD�RX�DR�yUJmR�SURPRWRU�GD� OLFLWDomR��UHVSRQVDELOLGDGH�SRU�HYHQWXDLV�GDQRV�GHFRUUHQWHV�GH�
XVR�LQGHYLGR�GD�VHQKD��DLQGD�TXH�SRU�WHUFHLURV�

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

���� '2�3(','2�'(�(6&/$5(&,0(1726�(�'$�,038*1$d­2�$2�(',7$/

������ $Wp�GRLV�GLDV�~WHLV�DQWHV�GD�GDWD�IL[DGD�SDUD�DEHUWXUD�GD�VHVVmR�S~EOLFD��TXDOTXHU�SHVVRD�
SRGHUi�LPSXJQDU�R�DWR�FRQYRFDWyULR�GHVWH�SUHJmR�

������ $�LPSXJQDomR�GHYHUi�VHU�IHLWD��GH�IRUPD�PRWLYDGD��HP�FDPSR�SUySULR�GR�VLVWHPD��SRGHQGR�
VHU�DQH[DGRV�GRFXPHQWRV�GLJLWDOL]DGRV�HP�IRUPDWR�³SGI´��RX�SURWRFROL]DGD�QR�yUJmR�UHDOL]DGRU�GR�
FHUWDPH�� GH� �� jV� ��� KRUDV�� VRPHQWH� VHQGR� DFHLWDV� LPSXJQDo}HV� SURWRFROL]DGDV� VH� DVVLQDGDV�
SHOR�V��LPSXJQDQWH�V��

������ &DEHUi�DR�SUHJRHLUR��DX[LOLDGR�SHOR�VHWRU�UHVSRQViYHO�SHOD�HODERUDomR�GHVWH�HGLWDO��GHFLGLU�
VREUH�D�LPSXJQDomR�QR�SUD]R�GH�DWp�����TXDUHQWD�H�RLWR��KRUDV�

����� � &DVR�R�SUHJRHLUR�GHFLGD�SHOD� LPSURFHGrQFLD�GD� LPSXJQDomR�DR�DWR�FRQYRFDWyULR��GHYHUi�
HQFDPLQKDU�R�SURFHVVR�SDUD�D�DXWRULGDGH�FRPSHWHQWH�± RUGHQDGRUD�GD�GHVSHVD�� D�TXHP�FRPSHWLUi��
QHVVH�FDVR��UDWLILFDU�RX�DOWHUDU�D�GHFLVmR�GR�SUHJRHLUR�

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

������ 2V�SHGLGRV�GH�HVFODUHFLPHQWRV�UHIHUHQWHV�D�HVWH�SURFHVVR�OLFLWDWyULR�GHYHUmR�VHU�HQYLDGRV�DR�
SUHJRHLUR�� DWp� ��� �WUrV�� GLDV� ~WHLV� DQWHULRUHV� j� GDWD� IL[DGD� SDUD� DEHUWXUD� GD� VHVVmR� S~EOLFD��
H[FOXVLYDPHQWH�SRU�PHLR�HOHWU{QLFR�YLD� LQWHUQHW �OLFLWDFDR�VHVS#JPDLO�FRP���GHYHQGR�R�SUHJRHLUR�
SUHVWDU�R�HVFODUHFLPHQWR�QR�SUD]R�Pi[LPR�GH�����TXDUHQWD�H�RLWR��KRUDV�

������ 4XDOTXHU�PRGLILFDomR�QR�HGLWDO�VHUi�GLYXOJDGD�SHOR�PHVPR�LQVWUXPHQWR�GH�SXEOLFDomR�HP�
TXH� VH� GHX� R� WH[WR� RULJLQDO�� UHDEULQGR�VH� R� SUD]R� LQLFLDOPHQWH� HVWDEHOHFLGR�� H[FHWR� TXDQGR��
LQTXHVWLRQDYHOPHQWH��D�DOWHUDomR�QmR�DIHWDU�D�IRUPXODomR�GDV�SURSRVWDV�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD��

���� '$�$35(6(17$d­2�'(�3523267$6�

������ 2V�OLFLWDQWHV�GHYHUmR�HQFDPLQKDU�SURSRVWD�FRP�D�GHVFULomR�GR�REMHWR�RIHUWDGR�H�FRP�R�SUHoR��
H[FOXVLYDPHQWH�SRU�PHLR�GR�VLVWHPD�HOHWU{QLFR��REVHUYDQGR�D�GDWD�H�R�KRUiULR� OLPLWH�SDUD�R�VHX�
DFROKLPHQWR��TXDQGR��HQWmR� HQFHUUDU�VH�i��DXWRPDWLFDPHQWH��D�IDVH�GH�UHFHELPHQWR�GH�SURSRVWDV�

������� � $� SURSRVWD� GD� OLFLWDQWH� GHYHUi� FRQVLGHUDU� D� WULEXWDomR� TXH� HIHWLYDPHQWH� LQFLGLUi�
GXUDQWH�D�H[HFXomR�GR�FRQWUDWR�

������ $�SDUWLFLSDomR�QR�SUHJmR�HOHWU{QLFR�GDU�VH�i�SHOD�XWLOL]DomR�GD�VHQKD�SULYDWLYD�GR�OLFLWDQWH�

������ 3DUD�SDUWLFLSDomR�QR�SUHJmR�HOHWU{QLFR��R�OLFLWDQWH�GHYHUi�PDQLIHVWDU��HP�FDPSR�SUySULR�GR�
VLVWHPD�HOHWU{QLFR��TXH�FXPSUH�SOHQDPHQWH�RV�UHTXLVLWRV�GH�KDELOLWDomR�H�TXH�VXD�SURSRVWD�HVWi�HP�
FRQIRUPLGDGH�FRP�DV�H[LJrQFLDV�GR�LQVWUXPHQWR�FRQYRFDWyULR�

������ $�GHFODUDomR�IDOVD�UHODWLYD�DR�FXPSULPHQWR�GRV�UHTXLVLWRV�GH�KDELOLWDomR�H�SURSRVWD�VXMHLWDUi�
R�OLFLWDQWH�jV�VDQo}HV�SUHYLVWDV�QD�OHJLVODomR�GH�UHJrQFLD��VHP�SUHMXt]R�GH�TXDOTXHU�VDQomR�FULPLQDO�
FDEtYHO�

������ $Wp�D�DEHUWXUD�GD�VHVVmR��RV�OLFLWDQWHV�SRGHUmR�UHWLUDU�RX�VXEVWLWXLU�D�SURSRVWD�DQWHULRUPHQWH�
DSUHVHQWDGD�

���� � $SyV� D� DEHUWXUD� GD� VHVVmR�� QmR� FDEH� GHVLVWrQFLD� GD� SURSRVWD�� VDOYR� SRU� PRWLYR� MXVWR�
GHFRUUHQWH�GH�IDWR�VXSHUYHQLHQWH�H�DFHLWR�SHOR�SUHJRHLUR�

������ $�SURSRVWD�FRPHUFLDO�YHQFHGRUD�GHYHUi�VHU�DSUHVHQWDGD�QR�SUD]R�UHIHULGR�QR�LWHP�������HP�
FRQIRUPLGDGH� FRP� R�PRGHOR� FRQWLGR� QR� $QH[R� ,,�� DFRPSDQKDGD� GH� WRGRV� RV� GRFXPHQWRV� QHOH�
HQXPHUDGRV��REVHUYDQGR�VH�R�TXH�VH�VHJXH��VHP�SUHMXt]R�SDUD�DV�GHPDLV�LQVWUXo}HV�FRQVWDQWHV�
GHVWH�HGLWDO�H�VHXV�DQH[RV�

������� � 'LJLWi�OD�� VHP� HPHQGDV�� UDVXUDV� RX� HQWUHOLQKDV� TXH� YHQKDP� D� HQVHMDU� G~YLGDV��
UHFRQKHFHQGR�D�SOHQD�DFHLWDomR�H�DSOLFDomR��DR�FRQWUDWR��GDV�QRUPDV�H�FULWpULRV�GHVWH�(GLWDO�

�������� $VVLQDU�D�SURSRVWD�QD SDUWH�ILQDO�H�UXEULFi�OD�HP�WRGDV�DV�VXDV�IROKDV�

���� '2�-8/*$0(172�(�&/$66,),&$d­2�'$6�3523267$6�

������ (VWD�OLFLWDomR�VHUi�MXOJDGD�VRE�R�FULWpULR�GH�PHQRU�SUHoR�SRU�ORWH�

������ $EHUWD�D�VHVVmR�S~EOLFD��R�SUHJRHLUR�YHULILFDUi�DV�SURSRVWDV�DSUHVHQWDGDV��GHVFODVVLILFDQGR�
DTXHODV�TXH�QmR�HVWHMDP�HP�FRQIRUPLGDGH�FRP�RV�UHTXLVLWRV�HVWDEHOHFLGRV�QR�HGLWDO�

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

������ $V�SURSRVWDV�FRQWHQGR�D�GHVFULomR�GR�REMHWR��YDORU�H�HYHQWXDLV�DQH[RV�HVWDUmR�GLVSRQtYHLV�
QD�LQWHUQHW��QR�VHJXLQWH�VtWLR�HOHWU{QLFR�ZZZ�FRPSUDV�HV�JRY�EU

����� � 2�VLVWHPD�GLVSRQLELOL]DUi�FDPSR�SUySULR�SDUD� WURFD�GH PHQVDJHQV�HQWUH�R�SUHJRHLUR�H�RV�
OLFLWDQWHV��TXH�VHUi�DWLYDGR�D�FULWpULR�GR�SUHJRHLUR�

������ 2�VLVWHPD�RUGHQDUi��DXWRPDWLFDPHQWH��DV�SURSRVWDV�FODVVLILFDGDV�SHOR�SUHJRHLUR��VHQGR�TXH�
VRPHQWH�HVWDV�SDUWLFLSDUmR�GD�IDVH�GH�ODQFH�

������ &ODVVLILFDGDV�DV�SURSRVWDV��FRQVLGHUDQGR�VH�R�FULWpULR�GH�PHQRU�SUHoR�JOREDO��R�SUHJRHLUR�
GDUi� LQtFLR� j� IDVH� FRPSHWLWLYD�� TXDQGR� HQWmR� RV� OLFLWDQWHV� SRGHUmR� HQFDPLQKDU� ODQFHV�
H[FOXVLYDPHQWH�SRU�PHLR�GR�VLVWHPD�HOHWU{QLFR�

������ 1R�TXH�VH�UHIHUH�DRV�ODQFHV��R�OLFLWDQWH�VHUi�LPHGLDWDPHQWH�LQIRUPDGR�GR�VHX�UHFHELPHQWR�H�
GR�YDORU�FRQVLJQDGR�QR�UHJLVWUR�
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������ 2V�OLFLWDQWHV�SRGHUmR�RIHUHFHU�ODQFHV�VXFHVVLYRV��REVHUYDGRV�R�KRUiULR�IL[DGR�SDUD�DEHUWXUD�
GD�VHVVmR�H�DV�UHJUDV�HVWDEHOHFLGDV�QHVWH�HGLWDO�

������� 2�OLFLWDQWH�VRPHQWH�SRGHUi�RIHUHFHU�ODQFH�LQIHULRU�DR�~OWLPR�SRU�HOH�RIHUWDGR�H�UHJLVWUDGR�SHOR�
VLVWHPD�

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

������� 'XUDQWH�D�VHVVmR�S~EOLFD��RV�OLFLWDQWHV�VHUmR�LQIRUPDGRV��HP�WHPSR�UHDO��GR�YDORU�GR�PHQRU�
ODQFH�UHJLVWUDGR��YHGDGD�D�LGHQWLILFDomR�GR�OLFLWDQWH�

������� 1D�IDVH�FRPSHWLWLYD�GR�SUHJmR��R�LQWHUYDOR�HQWUH�RV�ODQFHV�HQYLDGRV�REHGHFHUi�D�VHJXLQWH�
UHJUD�

�������� � 2� PHQRU� ODQFH� UHJLVWUDGR� Vy� SRGHUi� VHU� FREHUWR DSyV� R� LQWHUYDOR� GH� �� �WUrV��
VHJXQGRV�

�������� � $SyV� HQYLDU� XP� ODQFH�� R� OLFLWDQWH� DJXDUGDUi� ��� �YLQWH�� VHJXQGRV� SDUD� HQYLR� GR�
SUy[LPR��LQGHSHQGHQWHPHQWH�GH�VHU�RX�QmR�R�PHOKRU�ODQFH�YLJHQWH�

�������� � &DVR� R� GHWHQWRU� GR� PHQRU� ODQFH� UHJLVWUDGR� WHQKD� VHX� SUHoR� FREHUWR� SRU� RXWUR�
OLFLWDQWH��HOH�SDVVD�D�DJXDUGDU����WUrV��VHJXQGRV�SDUD�HQYLR�GH�QRYR�ODQFH�

��������� $�UHJUD�GRV����WUrV��VHJXQGRV�QmR�VH�DSOLFD�DRV�ODQFHV�VXSHULRUHV�DR�PHQRU�ODQFH�
UHJLVWUDGR��TXH�REVHUYDUmR�D�UHJUD�GR�LWHP���������

�������� � 2V� ODQFHV� HQYLDGRV� HP� GHVDFRUGR� FRP� RV� LWHQV� DQWHULRUHV� VHUmR� GHVFDUWDGRV�
DXWRPDWLFDPHQWH�SHOR�VLVWHPD�

��������� (P�FDVR�GH�IDOKD�QR�VLVWHPD��RV�ODQFHV�HP�GHVDFRUGR�FRP�D�QRUPD�GHYHUmR�VHU�
GHVFRQVLGHUDGRV�SHOR�SUHJRHLUR�

��������� 1D�KLSyWHVH�GR�LQFLVR�DQWHULRU��D�RFRUUrQFLD�VHUi�UHJLVWUDGD�HP�FDPSR�SUySULR�GR�
VLVWHPD�

������ � 1D� IDVH� FRPSHWLWLYD� GD� VHVVmR� S~EOLFD�� R� WHPSR� QRUPDO� GH� GLVSXWD� VHUi� HQFHUUDGR� SRU�
GHFLVmR�GR�SUHJRHLUR��R�TXH�GHYHUi�VHU�FRPXQLFDGR�DRV�OLFLWDQWHV�FRP�DQWHFHGrQFLD�PtQLPD�GH�XP�
PLQXWR� LQLFLDQGR�VH��DSyV�LVVR��R�WHPSR�DOHDWyULR�GH GLVSXWD�QR�VLVWHPD�

������ � 1R� GHFXUVR� GR� WHPSR� DOHDWyULR� FRQFHGLGR� SHOR� VLVWHPD� SDUD� RIHUHFLPHQWR� GH� ODQFHV�� R�
VLVWHPD�HOHWU{QLFR�HQFHUUDUi��DOHDWRULDPHQWH��GHQWUR�GH�XP�SHUtRGR�GH�DWp���� �WULQWD��PLQXWRV��D�
UHFHSomR�GH�ODQFHV��DSyV�HQFHUUDPHQWR�GR�WHPSR QRUPDO�SHOR�SUHJRHLUR��

������� $SyV�R�HQFHUUDPHQWR�GD�HWDSD�DOHDWyULD�GH�ODQFHV�GD�VHVVmR�S~EOLFD��R�SUHJRHLUR�SRGHUi�
HQFDPLQKDU��SHOR�VLVWHPD�HOHWU{QLFR��FRQWUDSURSRVWD�DR�OLFLWDQWH�TXH�WHQKD�DSUHVHQWDGR�ODQFH�PDLV�
YDQWDMRVR�� SDUD� TXH� VHMD� REWLGD� PHOKRU SURSRVWD�� REVHUYDGR� R� FULWpULR� GH� MXOJDPHQWR�� QmR� VH�
DGPLWLQGR�QHJRFLDU�FRQGLo}HV�GLIHUHQWHV�GDTXHODV�SUHYLVWDV�QR�HGLWDO�

������ � 1D� KLSyWHVH� GH� FRPSDUHFHU� DSHQDV� ��� �XP�� OLFLWDQWH� QD� VDOD� GH� GLVSXWD�� SDVVDU�VH�i��
DXWRPDWLFDPHQWH��j�IDVH�GH�FRQWUDSURSRVWD�

������� $�QHJRFLDomR�VHUi�UHDOL]DGD�SRU�PHLR�GR�VLVWHPD��SRGHQGR�VHU�DFRPSDQKDGD�SHORV�GHPDLV�
OLFLWDQWHV�

������� /RJR�DSyV�D�IDVH�GH�ODQFHV��VH�D�SURSRVWD�PHOKRU�FODVVLILFDGD�QmR�WLYHU�VLGR�RIHUWDGD�SRU�
PLFURHPSUHVD�RX�HPSUHVD�GH�SHTXHQR�SRUWH�RX�HTXLSDUDGD�H�KRXYHU�SURSRVWD�DSUHVHQWDGD�SRU�
PLFURHPSUHVD� RX� HPSUHVD� GH� SHTXHQR� SRUWH� RX� HTXLSDUDGD� LJXDO� RX� DWp� ��� �FLQFR� SRU� FHQWR��
VXSHULRU�j�PHOKRU�SURSRVWD��SURFHGHU�VH�i�GD�VHJXLQWH�IRUPD�

��������� $�$GPLQLVWUDomR�GHFODUDUi�QR�VLVWHPD�TXH�RFRUUHX�R�HPSDWH�GHVFULWR�DFLPD�H��GHVGH�
Mi��FRQYRFDUi�D�PLFURHPSUHVD��HPSUHVD�GH�SHTXHQR�SRUWH�RX�HTXLSDUDGD�PHOKRU�FODVVLILFDGD�
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SDUD��QR�SUD]R�GH�����FLQFR��PLQXWRV�DSyV�D�FRQYRFDomR��VRE�SHQD�GH�GHFDGrQFLD�GH�VHX�
GLUHLWR�GH�SUHIHUrQFLD��DSUHVHQWDU�QRYD�SURSRVWD� LQIHULRU� jTXHOD�FRQVLGHUDGD�RULJLQDOPHQWH�
YHQFHGRUD�GR�FHUWDPH�

��������� 6H��SRU�PRWLYR�MXVWLILFDGR��QmR�IRU�SRVVtYHO� LQIRUPDU�D�RFRUUrQFLD�GR�HPSDWH�ORJR�
DSyV�D�IDVH�GH�ODQFHV��R�SUHJRHLUR�GHYHUi�LQIRUPDU�DRV�OLFLWDQWHV�D�GDWD�H�D�KRUD�HP�TXH�LUi�
GHFODUDU�D�RFRUUrQFLD�GR�HPSDWH�H�FRQYRFDU�D�PLFURHPSUHVD��HPSUHVD�GH�SHTXHQR�SRUWH�RX�
HTXLSDUDGD�SDUD�H[HUFHU�VHX�GLUHLWR�GH�SUHIHUrQFLD�QRV�WHUPRV�GR�VXELWHP�DQWHULRU�

��������� ([HUFLGR�R�GLUHLWR�GH�SUHIHUrQFLD�SRU�PLFURHPSUHVD��HPSUHVD�GH�SHTXHQR�SRUWH�RX�
HTXLSDUDGD� FRQYRFDGD�� VHUi� HVWD� FRQVLGHUDGD� GHWHQWRUD� GD�PHOKRU� SURSRVWD� QR� FHUWDPH��
GHYHQGR�DSUHVHQWDU�RV�GRFXPHQWRV�H[LJLGRV�SDUD�KDELOLWDomR��QRV�WHUPRV�GR�SUHVHQWH�HGLWDO�

�������� � 2� SUHJRHLUR� GHYHUi� VROLFLWDU� GRFXPHQWRV� TXH� FRPSURYHP� R� HQTXDGUDPHQWR� GD�
OLFLWDQWH� QD� FDWHJRULD� GH� PLFURHPSUHVD� RX� HPSUHVD� GH� SHTXHQR� SRUWH�� FRQIRUPH� UHJUDV�
HVWDEHOHFLGDV�QHVWH�HGLWDO�

�������� � 1mR� RFRUUHQGR� D� FRQWUDWDomR� GD�PLFURHPSUHVD�� HPSUHVD� GH� SHTXHQR� SRUWH� RX�
HTXLSDUDGD� TXH� DSUHVHQWRX� D� PHOKRU� SURSRVWD�� QD� IRUPD� GRV� VXELWHQV� DQWHULRUHV�� VHUmR�
FRQYRFDGDV�DV�PLFURHPSUHVDV��HPSUHVDV�GH�SHTXHQR�SRUWH�RX�HTXLSDUDGDV�UHPDQHVFHQWHV��
REVHUYDGD�D�RUGHP�FODVVLILFDWyULD��SDUD�R�H[HUFtFLR�GR�GLUHLWR�GH�SUHIHUrQFLD�

��������� &DVR�QmR�RFRUUD�D�FRQWUDWDomR�GH�PLFURHPSUHVDV��HPSUHVD�GH�SHTXHQR�SRUWH�RX�
HTXLSDUDGD� QRV� WHUPRV� GRV� VXELWHQV� DQWHULRUHV�� VHUi� GHFODUDGD� YHQFHGRUD� D� OLFLWDQWH� TXH�
KRXYHU�RIHUWDGR�D�SURSRVWD�RULJLQDOPHQWH�YHQFHGRUD�GR�FHUWDPH�

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

������ � 6H�D�GHVFRQH[mR�GR�SUHJRHLUR�SHUVLVWLU� SRU� WHPSR�VXSHULRU� D�GH]�PLQXWRV��D� VHVVmR�GR�
SUHJmR� QD� IRUPD� HOHWU{QLFD� VHUi� VXVSHQVD� H� UHLQLFLDGD� VRPHQWH� DSyV� FRPXQLFDomR� DRV�
SDUWLFLSDQWHV��QR�HQGHUHoR�HOHWU{QLFR�XWLOL]DGR�SDUD�GLYXOJDomR�

���� '$�+$%,/,7$d­2�'26�/,&,7$17(6�&/$66,),&$'26

������ (QFHUUDGD�D�HWDSD�GH�ODQFHV�H�QHJRFLDomR��R�3UHJRHLUR�H[DPLQDUi�D�SURSRVWD�FODVVLILFDGD�
HP�SULPHLUR�OXJDU�TXDQWR�j�FRPSDWLELOLGDGH�GR�SUHoR�HP�UHODomR�DR�HVWLPDGR��D�VXD�H[HTXLELOLGDGH�
H�DGHTXDomR�GR�REMHWR�H��GHSRLV��VROLFLWDUi�D�DSUHVHQWDomR�GD�3URSRVWD�&RPHUFLDO�� $QH[R�,,��GRV�
'RFXPHQWRV�GH�+DELOLWDomR � $QH[R�,,, H�$QH[RV�,9��9 H 9,�

����� � $� 3URSRVWD� &RPHUFLDO� H� VHXV� DQH[RV� H� RV� 'RFXPHQWRV� GH� +DELOLWDomR� GHYHUmR� VHU�
DSUHVHQWDGRV�QR�SUD]R�GH�����GRLV��GLDV�~WHLV��FRQWDGRV�GR�SULPHLUR�GLD�~WLO�SRVWHULRU�j�FRQYRFDomR�
IHLWD� SHOR� 3UHJRHLUR� QR� VLVWHPD� HOHWU{QLFR�� IDFXOWDQGR�VH� R� HQYLR� SRU� H�PDLO� HP� IRUPDWR� ³3')´�
�OLFLWDFDR�VHVS#JPDLO�FRP��

�������� 4XDQGR�D�3URSRVWD�&RPHUFLDO�H�VHXV�DQH[RV�H�RV�'RFXPHQWRV�GH�+DELOLWDomR�IRUHP�
UHPHWLGRV�SRU�PHLR�HOHWU{QLFR��H�PDLO���R�3UHJRHLUR�SRGHUi��VH�HQWHQGHU�QHFHVViULR� VROLFLWDU�
D�DSUHVHQWDomR�QD�IRUPD�RULJLQDO�RX�SRU�FySLD�DXWHQWLFDGD��QR�SUD]R�GH�����GRLV��GLDV�~WHLV��
FRQWDGRV�GR�SULPHLUR�GLD�~WLO�SRVWHULRU�j�FRQYRFDomR�IHLWD�QR�VLVWHPD�HOHWU{QLFR�H�SRU�H�PDLO�

�������� 4XDQGR�HQYLDGRV�SRU�FRUUHLR��GHYHUi�VHU�XWLOL]DGR�R�6('(;��FRP�5(*,6752�H��VH�
VROLFLWDGR��GHYHUi�R�OLFLWDQWH�IRUQHFHU�R�FyGLJR�SDUD�UDVWUHDPHQWR��VHQGR�TXH�H[FOXVLYDPHQWH�
VH� DWHQGLGDV� HVWDV� FRQGLo}HV� R� SUD]R� GH� HQWUHJD� VHUi� FRQVLGHUDGR� DWHQGLGR� QD� GDWD� GH�
SRVWDJHP�GRV�GRFXPHQWRV�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD��

�������� 1R�FDVR�GH�FRQWUDWDomR�HP�TXH�VH�H[LMD D�DSUHVHQWDomR�GH�SODQLOKDV�GH�FRPSRVLomR�
GH� SUHoRV�� R� 3UHJRHLUR� SRGHUi�� VH� HQWHQGHU� QHFHVViULR�� VROLFLWDU� VHMDP� HQFDPLQKDGDV�
WDPEpP�SRU�H�PDLO��HP�DUTXLYR�HP�IRUPDWR�HGLWiYHO��QR�PHVPR�SUD]R�IL[DGR�SDUD�D�3URSRVWD�
&RPHUFLDO��FRP�RV�UHVSHFWLYRV�YDORUHV�UHDGHTXDGRV�DR�ODQFH�YHQFHGRU�

������ &RPR�FRQGLomR�SUpYLD�DR�H[DPH�GD�GRFXPHQWDomR�GH�KDELOLWDomR��R�SUHJRHLUR�YHULILFDUi�R�
HYHQWXDO� GHVFXPSULPHQWR� GDV� FRQGLo}HV� GH� SDUWLFLSDomR�� HVSHFLDOPHQWH� TXDQWR� j� H[LVWrQFLD� GH�
VDQomR�TXH� LPSHoD D�SDUWLFLSDomR�QR�FHUWDPH�RX�D� IXWXUD�FRQWUDWDomR��PHGLDQWH�D�FRQVXOWD�DRV�
VHJXLQWHV�FDGDVWURV�

D�� &DGDVWUR� GH� )RUQHFHGRUHV� GR� (VWDGR� GR� (VStULWR� 6DQWR� ± &5&�(6�
�KWWSV���ZZZ�VLJD�HV�JRY�EU�VJF�IDFHV�SXE�VJF�WDEEDVLFDV�)RUQHFHGRUHV6DQFLRQDGRV3DJH/L
VW�MVS"RSFDR WRGRV��

E�� &DGDVWUR� 1DFLRQDO� GH� (PSUHVDV� ,QLG{QHDV� H� 6XVSHQVDV� � &(,6�� PDQWLGR� SHOD�
&RQWURODGRULD�*HUDO�GD�8QLmR��ZZZ�SRUWDOGDWUDQVSDUHQFLD�JRY�EU�FHLV��

�������� $�FRQVXOWD�DRV�FDGDVWURV�VHUi�UHDOL]DGD�HP�QRPH�GD�HPSUHVD�OLFLWDQWH�H�WDPEpP�HP�
QRPH�GH�VHXV�VyFLRV�PDMRULWiULRV��SRU�IRUoD�GR�DUW�����GD�/HL�������������TXH�SUHYr�GHQWUH�
DV�VDQo}HV� LPSRVWDV�DR� UHVSRQViYHO�SHOD�SUiWLFD�GH�DWR�GH� LPSURELGDGH�DGPLQLVWUDWLYD��D�
SURLELomR�GH�FRQWUDWDU�FRP�R�3RGHU�3~EOLFR�� LQFOXVLYH�SRU�LQWHUPpGLR�GH�SHVVRD�MXUtGLFD�GD�
TXDO�VHMD�VyFLR�PDMRULWiULR��

�������� &RQVWDWDGD�D�H[LVWrQFLD�GH�VDQomR�TXH�LQYLDELOL]H�D�SDUWLFLSDomR�RX�FRQWUDWDomR��R�
3UHJRHLUR�UHSXWDUi�R�OLFLWDQWH GHVFODVVLILFDGR��SRU�IDOWD�GH�FRQGLomR�GH�SDUWLFLSDomR��

������ $SyV�D�YHULILFDomR�GDV�FRQGLo}HV�GRV�LWHQV�DQWHFHGHQWHV��RV�GRFXPHQWRV�GH�KDELOLWDomR�VHUmR�
DSUHFLDGRV�H��DSyV�DQiOLVH��VHUi�GHFODUDGR�YHQFHGRU�R�OLFLWDQWH�FODVVLILFDGR�HP�SULPHLUR�OXJDU��FDVR�
WHQKD�DWHQGLGR�D�WRGDV�DV�H[LJrQFLDV�GR�HGLWDO�

����� � $� KDELOLWDomR� GR� OLFLWDQWH� TXH� VH� GHFODUDU� FDGDVWUDGR� QR� &5&�(6�� QR� TXH� WDQJH�
H[FOXVLYDPHQWH�DRV�GRFXPHQWRV�SRU�HOH DEUDQJLGRV��VHUi�YHULILFDGD�SRU�PHLR�GH�FRQVXOWD�HIHWXDGD�
SHOR�3UHJRHLUR��2�UHJLVWUR�QR�&5&�(6�QmR�GLVSHQVD�R�OLFLWDQWH�GH�HQFDPLQKDU�QRV�PHVPRV�SUD]RV�
RV�GRFXPHQWRV�QmR�FRPSUHHQGLGRV�QR�UHIHULGR�FDGDVWUR��RX�TXH�Mi�HVWLYHUHP�YHQFLGRV�

����� � (P� VH� WUDWDQGR� GH� PLFURHPSUHVDV�� HPSUHVDV� GH� SHTXHQR� SRUWH� RX� HTXLSDUDGDV�� D�
FRPSURYDomR�GD�UHJXODULGDGH�ILVFDO�H�WUDEDOKLVWD�VRPHQWH�VHUi�H[LJLGD�SDUD�ILQV�GH�IRUPDOL]DomR�GD�
FRQWUDWDomR�� PDV� R� OLFLWDQWH� GHYHUi� DSUHVHQWDU� WRGD� D� GRFXPHQWDomR� H[LJLGD� SDUD� HIHLWR� GH� WDO�
FRPSURYDomR��PHVPR�TXH�HVWD�DSUHVHQWH�DOJXPD�UHVWULomR��REVHUYDGDV�DV�UHJUDV�GR�$QH[R�,,,�

�������� 2�PRWLYR�GD�LUUHJXODULGDGH�ILVFDO�H�WUDEDOKLVWD�SHQGHQWH��TXDQGR�IRU�R�FDVR��GHYHUi�
ILFDU�UHJLVWUDGR�HP�DWD��EHP�FRPR�D�LQGLFDomR�GR�GRFXPHQWR�QHFHVViULR�SDUD�FRPSURYDU�D�
UHJXODUL]DomR�

������ 3DUD�ILQV�GH�KDELOLWDomR��D�YHULILFDomR�SHOR�yUJmR�SURPRWRU�GR�FHUWDPH�QRV�VtWLRV�RILFLDLV�GH�
yUJmRV�H�HQWLGDGHV�HPLVVRUDV�GH�FHUWLG}HV�FRQVWLWXL�PHLR�OHJDO�GH�SURYD�

������ 6H�D�SURSRVWD�QmR�IRU�DFHLWiYHO��RX�VH�R�OLFLWDQWH�QmR�DWHQGHU�jV�H[LJrQFLDV�GH�KDELOLWDomR��RX�
VH� UHFXVDU� D� DVVLQDU� R� FRQWUDWR�� R� SUHJRHLUR� H[DPLQDUi� D� RIHUWD� VXEVHTXHQWH� H� D� UHVSHFWLYD�
GRFXPHQWDomR�GH�KDELOLWDomR��QD�RUGHP�GH�FODVVLILFDomR��H�DVVLP�VXFHVVLYDPHQWH��DWp�D�DSXUDomR�
GH�XPD�TXH�DWHQGD jV�H[LJrQFLDV�GR�HGLWDO�

����� � 1DV�KLSyWHVHV�SUHYLVWDV�QR� LWHP�DQWHULRU��R�SUHJRHLUR�SRGHUi�QHJRFLDU�GLUHWDPHQWH�FRP�R�
SURSRQHQWH� SDUD� TXH� VHMD� REWLGR� PHOKRU� SUHoR�� WHQGR� VHPSUH� FRPR� SDUkPHWUR� D� PHQRU� RIHUWD�
DSUHVHQWDGD�QR�FHUWDPH�
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���� '26�5(&85626�(�'$�$7$�'$�6(66­2�3Ò%/,&$

������ 1R�PtQLPR��FRP�YLQWH�H�TXDWUR�KRUDV�GH�DQWHFHGrQFLD��R�3UHJRHLUR�GHYHUi�FRPXQLFDU�DRV�
OLFLWDQWHV��SRU�PHLR�GR�VLVWHPD�QR�TXDO�D� OLFLWDomR� IRL� UHDOL]DGD��GDWD�H�KRUD�HP�TXH�GHFODUDUi�R�
YHQFHGRU�GR�FHUWDPH�

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

������ $�IDOWD�GH�PDQLIHVWDomR�LPHGLDWD�H�PRWLYDGD�GR�OLFLWDQWH�TXDQWR j�LQWHQomR�GH�UHFRUUHU��QRV�
WHUPRV�GR� LWHP�DQWHULRU�� LPSRUWDUi�QD�GHFDGrQFLD�GHVVH�GLUHLWR��ILFDQGR�R�3UHJRHLUR�DXWRUL]DGR�D�
DGMXGLFDU�R�REMHWR�DR�OLFLWDQWH�GHFODUDGR�YHQFHGRU�

����� � 3DUD� HIHLWR� GR� GLVSRVWR� QR� LWHP� DQWHULRU�� PDQLIHVWDomR� LPHGLDWD� p� DTXHOD� HIHWXDGD� YLD�
HOHWU{QLFD�± LQWHUQHW����QR�SHUtRGR�Pi[LPR�GH�����WULQWD��PLQXWRV�DSyV�R�3UHJRHLUR�FRPXQLFDU�DRV�
SDUWLFLSDQWHV�� SRU�PHLR� GR� VLVWHPD� HOHWU{QLFR�� R� UHVXOWDGR� GD� FODVVLILFDomR� ILQDO�� H�PDQLIHVWDomR�
PRWLYDGD�p�D�GHVFULomR�VXFLQWD�H�FODUD�GR�IDWR TXH�PRWLYRX�D�OLFLWDQWH�D�UHFRUUHU�

����� � 2� DFROKLPHQWR� GH� UHFXUVR� LPSRUWDUi� QD� LQYDOLGDomR� DSHQDV� GRV� DWRV� LQVXVFHWtYHLV� GH�
DSURYHLWDPHQWR��

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

������ 2V�UHFXUVRV�H�FRQWUDUUD]}HV�GH�UHFXUVR�GHYHUmR�VHU�GLULJLGRV�DR�3UHJRHLUR��UHJLVWUDGRV�
HP�FDPSR�SUySULR�H�DQH[DGRV�GRFXPHQWRV�GLJLWDOL]DGRV�HP�IRUPDWR�³SGI´��6RPHQWH�VHUmR�
DFHLWDV�UD]}HV�DVVLQDGDV�SHORV�UHFRUUHQWHV��

������ 7RGRV�RV�DWRV�SUDWLFDGRV�GXUDQWH�D�VHVVmR�S~EOLFD�GHYHUmR�VHU�UHJLVWUDGRV�HP�DWD���

����� � $� PLQXWD� GD� DWD� GD� VHVVmR� S~EOLFD� VHUi� GLVSRQLELOL]DGD� QD� LQWHUQHW� SDUD� DFHVVR� OLYUH��
LPHGLDWDPHQWH�DSyV�R�VHX�HQFHUUDPHQWR��$�YHUVmR�GHILQLWLYD�GD�DWD�VHUi�GLVSRQLELOL]DGD�DSyV�D�
DGMXGLFDomR�GR�FHUWDPH��

���� '$�+202/2*$d­2�(�'$ &2192&$d­2�3$5$�$66,1$5�$�$7$

����� � 'HFLGLGRV� RV� UHFXUVRV� H� FRQVWDWDGD� D� UHJXODULGDGH� GRV� DWRV� SUDWLFDGRV�� D� DXWRULGDGH�
FRPSHWHQWH�KRPRORJDUi�R�SURFHGLPHQWR�OLFLWDWyULR�

����� � $SyV� D KRPRORJDomR� UHIHULGD� QR� LWHP� DQWHULRU�� R� OLFLWDQWH� YHQFHGRU� GH� FDGD� ORWH� VHUi�
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YDORU�XQLWiULR�GR�LWHP GHVFULWR�QR�UHVSHFWLYR ORWH��SODQLOKD�DFLPD��

�������� $�HPSUHVD�OLFLWDQWH��DR�HODERUDU�VXD�SURSRVWD�FRPHUFLDO��GHYHUi�HIHWXi�OD�GH�
IRUPD� /,1($5� SDUD� WRGRV� RV� LWHQV�� RX� VHMD�� R� GHVFRQWR� GDGR� D� XP� LWHP� GHYHUi��
QHFHVVDULDPHQWH��VHU�QD�PHVPD�SRUFHQWDJHP�GRV�GHPDLV�GHVFRQWRV�RIHUHFLGRV�DRV�
RXWURV�LWHQV�

�������� $�RIHUWD�GH�SUHoRV�DFLPD�GR�SDUkPHWUR�HVWDEHOHFLGR�QR�LWHP�DQWHULRU�LPSRUWDUi�HP�
GHVFODVVLILFDomR�GR�OLFLWDQWH�

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

������ $R�DSUHVHQWDU�D�SURSRVWD��R�OLFLWDQWH�DVVXPH�TXH�HVWi�ID]HQGR�LVVR�GH�IRUPD�DEVROXWDPHQWH�
LQGHSHQGHQWH�H�TXH��DFDVR�VH�DSUHVHQWH��HP�TXDOTXHU�PRPHQWR��D�IRUPDomR�GH FDUWHO�RX�TXDOTXHU�
FRQOXLR�� D� $GPLQLVWUDomR� DGRWDUi� RV� PHLRV� QHFHVViULRV� SDUD� DV� GHYLGDV� DYHULJXDo}HV� H� DV�
UHVSHFWLYDV�VDQo}HV�

����� � e� IDFXOWDGR� DR� 3UHJRHLUR�� RX� j� DXWRULGDGH� D� HOH� VXSHULRU�� HP� TXDOTXHU� IDVH� GD� OLFLWDomR��
SURPRYHU�GLOLJrQFLDV�FRP�YLVWDV D�HVFODUHFHU�RX�D�FRPSOHPHQWDU�D�LQVWUXomR�GR�SURFHVVR��YHGDGD�
D�FULDomR�GH�H[LJrQFLD�QmR�SUHYLVWD�QHVWH�HGLWDO�

������ 2V�OLFLWDQWHV�LQWLPDGRV�SDUD�SUHVWDU�TXDLVTXHU�HVFODUHFLPHQWRV�DGLFLRQDLV�GHYHUmR�ID]r�OR�QR�
SUD]R�GHWHUPLQDGR�SHOR�3UHJRHLUR��VRE�SHQD GH�GHVFODVVLILFDomR�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

����� � (P� FDVR� GH� G~YLGD� TXDQWR� j� DXWHQWLFLGDGH� GH� DVVLQDWXUD� FRQVWDQWH� HP� GRFXPHQWR�
DSUHVHQWDGR�SRU�OLFLWDQWH��SRGHU�VH�i�GLOLJHQFLDU�QR�LQWXLWR�GH�VDQi�OD��LQFOXVLYH�FRQFHGHQGR�SUD]R�
SDUD�R�UHFRQKHFLPHQWR�GH�ILUPD�

������ 2�GHVDWHQGLPHQWR�GH�H[LJrQFLDV�IRUPDLV�QmR�HVVHQFLDLV�QmR� LPSRUWDUi�QR�DIDVWDPHQWR�GR�
SURSRQHQWH��GHVGH�TXH�VHMD�SRVVtYHO�D�DIHULomR�GD�VXD�TXDOLILFDomR�H�D�H[DWD�FRPSUHHQVmR�GD�VXD�
SURSRVWD�

����� � 2V� HUURV� PDWHULDLV� LUUHOHYDQWHV� VHUmR� REMHWR� GH� VDQHDPHQWR�� PHGLDQWH� DWR� PRWLYDGR� GR�
SUHJRHLUR�

������ � (P� VH� WUDWDQGR� GH� OLFLWDomR� FXMR� REMHWR� HVWHMD� DJUXSDGR� HP� ORWHV�� p� SRVVtYHO� H� OtFLWD� D�
DGMXGLFDomR� H� KRPRORJDomR� GD� OLFLWDomR�� SRU� ORWH�� DLQGD� TXH� R� VLVWHPD� HOHWU{QLFR� DGRWDGR� SHOD�
$GPLQLVWUDomR� 3~EOLFD� (VWDGXDO� QmR� HVWHMD� DGHTXDGR� SDUD� WDQWR�� GHYHQGR� FRQVWDU� GHVSDFKR�
IXQGDPHQWDGR�QR�UHVSHFWLYR�SURFHVVR�DGPLQLVWUDWLYR��DWHVWDGD�D�LQH[LVWrQFLD�GH�UHFXUVR�SHQGHQWH�
GH�DSUHFLDomR�

�������� � $GMXGLFDGR� R� REMHWR� H� KRPRORJDGR� R� FHUWDPH� SRU� ORWH�� R� 3UHJRHLUR� GHYHUi�
SURYLGHQFLDU�D�SXEOLFDomR�GR�UHVXOWDGR�GD�OLFLWDomR�TXDQWR�DR�UHVSHFWLYR�ORWH�H��QR�PRPHQWR�
RSRUWXQR��DWXDOL]DU�DV�LQIRUPDo}HV�QR�VLVWHPD�HOHWU{QLFR�

������� $V�QRUPDV�TXH�GLVFLSOLQDP�HVWH�3UHJmR�VHUmR�VHPSUH�LQWHUSUHWDGDV�HP�IDYRU�GD�DPSOLDomR�
GD�GLVSXWD�HQWUH�RV�SURSRQHQWHV��GHVGH TXH�QmR�FRPSURPHWDP�R� LQWHUHVVH�GD�$GPLQLVWUDomR��R�
SULQFtSLR�GD�LVRQRPLD��D�ILQDOLGDGH�H�D�VHJXUDQoD�GD�FRQWUDWDomR�

������� $V�GHFLV}HV�UHIHUHQWHV�D�HVWH�SURFHVVR�OLFLWDWyULR�SRGHUmR�VHU�FRPXQLFDGDV�DRV�SURSRQHQWHV�
SRU�TXDOTXHU�PHLR�GH�FRPXQLFDomR�TXH�FRPSURYH�R�UHFHELPHQWR�RX��DLQGD��PHGLDQWH�SXEOLFDomR�QR�
'LiULR�2ILFLDO�GR�(VWDGR��

������� 2V�FDVRV�QmR�SUHYLVWRV�QHVWH�(GLWDO�VHUmR�GHFLGLGRV�SHOR�3UHJRHLUR��

������� $�SDUWLFLSDomR�GR�OLFLWDQWH�QHVWD�OLFLWDomR��LPSOLFD�DFHLWDomR�GH�WRGRV�RV�WHUPRV�GHVWH�(GLWDO�

������ � 3RGHUi� D� DXWRULGDGH� FRPSHWHQWH�� DWp� D� DVVLQDWXUD� GR� FRQWUDWR�� H[FOXLU� R� OLFLWDQWH� RX� R�
DGMXGLFDWiULR�GR�FHUWDPH��SRU�GHVSDFKR�PRWLYDGR��VH��DSyV�D�IDVH�GH�KDELOLWDomR��WLYHU�FLrQFLD�GH�
IDWR�RX�FLUFXQVWkQFLD��DQWHULRU�RX�SRVWHULRU�DR�MXOJDPHQWR�GD�OLFLWDomR��TXH�UHYHOH�LQLGRQHLGDGH�RX�
IDOWD�GH�FDSDFLGDGH�WpFQLFD�RX�ILQDQFHLUD��

������ � $� DXWRULGDGH� FRPSHWHQWH� SDUD� DSURYDomR� GR� SURFHGLPHQWR� OLFLWDWyULR� VRPHQWH� SRGHUi�
UHYRJi�OR�HP�IDFH�GH�UD]}HV�GH�LQWHUHVVH�S~EOLFR��SRU�PRWLYR�GH�IDWR�VXSHUYHQLHQWH�GHYLGDPHQWH�
FRPSURYDGR��SHUWLQHQWH�H�VXILFLHQWH�SDUD�MXVWLILFDU�WDO�FRQGXWD��GHYHQGR�DQXOi�OR�SRU�LOHJDOLGDGH��GH�
RItFLR�RX�SRU�SURYRFDomR�GH�TXDOTXHU�SHVVRD��PHGLDQWH�DWR�HVFULWR�H�IXQGDPHQWDGR�

������� 2V�OLFLWDQWHV�QmR�WHUmR�GLUHLWR�j�LQGHQL]DomR�HP�GHFRUUrQFLD�GD�DQXODomR�GR�SURFHGLPHQWR�
OLFLWDWyULR��UHVVDOYDGR�R�GLUHLWR�GR�FRQWUDWDGR�GH�ERD�Ip�GH�VHU�UHVVDUFLGR�SHORV�HQFDUJRV�TXH�WLYHU�
VXSRUWDGR�QR�FXPSULPHQWR�GR�DMXVWH�

������ � 1R� FDVR� GH� GHVID]LPHQWR� GR� SURFHVVR� OLFLWDWyULR�� ILFD� DVVHJXUDGD� D� DPSOD� GHIHVD� H� R�
FRQWUDGLWyULR�

9LWyULD�(6���� GH�PDLR GH������

1DWiOLD�&DUQLHOOL�*LRUL
3UHJRHLUD�2ILFLDO�GD����&33

&ULVWLDQH�/HRQHO�.HOOHU
0HPEUR�(TXLSH�GD����&33�6(63

)HOLSH�6LOYD�/HDO
0HPEUR�(TXLSH�GD���&33�6(63
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

$1(;2�,

7(502�'(�5()Ç1&,$

&2175$7$d­2�'(�(035(6$�35(67$'25$�'(�6(59,d2�7e&1,&2�(63(&,$/,=$'2�(0�
0$187(1d­2�35(',$/�� 5(*,­2�&(175$/

� � '2�2%-(72�

����� &RQWUDWDomR�GH�HPSUHVD�SUHVWDGRUD�GH�VHUYLoR�WpFQLFR�HVSHFLDOL]DGR�HP�PDQXWHQomR�SUHGLDO�
SUHYHQWLYD�H�FRUUHWLYD��FRP�IRUQHFLPHQWR�GH�WRGRV�RV�LQVXPRV�QHFHVViULRV�DR�VHUYLoR��FRQIRUPH�
HVSHFLILFDo}HV�FRQVWDQWHV�HP�$QH[R ,�$��YLVDQGR�DWHQGHU�DV�QHFHVVLGDGHV�GDV�XQLGDGHV�SROLFLDLV�
GH�6HJXUDQoD�3~EOLFD�GD�UHJLmR�FHQWUDO�

� � '$�-867,),&$7,9$�(�'(67,1$d­2�

���� � $�FRQWUDWDomR� MXVWLILFD�VH�SHOD�QHFHVVLGDGH�GR�DWHQGLPHQWR�H�GD�SUHVWDomR�GH�VHUYLoRV�GH�
PDQXWHQomR�SUHGLDO�QD�HVWUXWXUD�ItVLFD�GDV�XQLGDGHV�SROLFLDLV�YLQFXODGDV�D�6(63��FRP�UDSLGH]�H�
HILFLrQFLD� QHFHVViULDV� DR� ERP� DQGDPHQWR� GRV� WUDEDOKRV�� SUH]DQGR� SHOD� HFRQRPLFLGDGH� GRV�
LQYHVWLPHQWRV�� D� VHJXUDQoD� H� FRQIRUWR� GRV� XVXiULRV�� GDV� LQVWDODo}HV�� GRV� VLVWHPDV� H� GRV�
HTXLSDPHQWRV�

����� $�PDQXWHQomR�SUHGLDO�SUHWHQGLGD�YLVD�H[HFXWDU�XP�FRQMXQWR�GH�DWLYLGDGHV�SDUD�JDUDQWLU�SOHQD�
FDSDFLGDGH�H�FRQGLo}HV�GH�IXQFLRQDPHQWR�FRQWtQXR��VHJXUR�H�FRQILiYHO�GRV�DPELHQWHV�GH�WUDEDOKR�
DGPLQLVWUDWLYR��SUHVHUYDQGR�DV�FDUDFWHUtVWLFDV�H�GHVHPSHQKRV��FRQVHUYDQGR�R�HVWDGR�GH�XVR�H�GH�
RSHUDomR�� H� DLQGD� PDQWHU� R� SDWULP{QLR� GR� (VWDGR�� $OpP� GLVVR�� YLVD� SURSRUFLRQDU� FRQGLo}HV�
VXILFLHQWHV�DRV�DJHQWHV�GH�VHJXUDQoD��EHP�FRPR�VHUYLGRUHV�S~EOLFRV��SDUD�TXH�REWHQKDP�r[LWR�HP�
VXDV�DWLYLGDGHV�UHODFLRQDGDV�j�VHJXUDQoD�S~EOLFD�

���� � $V� XQLGDGHV� SROLFLDLV� XWLOL]DP� YiULRV� VLVWHPDV�� PiTXLQDV� H� HTXLSDPHQWRV� TXH� H[LJHP�
FRQKHFLPHQWRV� WpFQLFRV�HVSHFLDOL]DGRV�HP�PDQXWHQomR�SUHGLDO��GH� IRUPD�D�JDUDQWLU�VHX�SHUIHLWR�
IXQFLRQDPHQWR�� (QWUH� HVWHV� VLVWHPDV�� DV� LQVWDODo}HV� SUHGLDLV� HOpWULFDV�� KLGUiXOLFDV�� VDQLWiULDV� H�
RXWUDV�QR�PHVPR�QtYHO�GH�FRPSOH[LGDGH�GHYHP�VHU� LQVSHFLRQDGDV�SHULRGLFDPHQWH�SDUD�JDUDQWLU�
DGHTXDGDV� FRQGLo}HV� GH� IXQFLRQDOLGDGH�� VHJXUDQoD� H� FRQIRUWR� DRV� XVXiULRV�� PDQWHQGR� XP�
DGHTXDGR�SDGUmR�RSHUDFLRQDO��YH]�TXH�DSUHVHQWDP��FRP�IUHTXrQFLD��QHFHVVLGDGH�GH�PDQXWHQomR�
QD�UHGH�HOpWULFD��KLGUiXOLFD�H�DOYHQDULD��SRU�VH�WUDWDUHP��HP�VXD�PDLRULD��GH�HVWUXWXUDV�DQWLJDV�H�FRP�
JUDQGH�IOX[R�GH�IXQFLRQiULRV�WUDEDOKDQGR����KRUDV�GLD�

����� $�QHFHVVLGDGH�GD�PDQXWHQomR�SUHGLDO�HVWi�GLUHWDPHQWH�OLJDGD�j�ERD�H[HFXomR�GDV�DWLYLGDGHV�
GRV�yUJmRV�GH�6HJXUQDoD�3~EOLFD��SRLV�DR�PHVPR�WHPSR�HP�TXH�JDUDQWH�D�RWLPL]DomR�HP�QtYHO�
HVWUXWXUDO�H�IXQFLRQDO��p�LPSUHVFLQGtYHO�SDUD�R�GHYLGR�GHVHPSHQKR�GH�VXDV�DWULEXLo}HV��

����� 3DUD�DWHQGHU�D�TXDQWLGDGH�GH�PDQXWHQo}HV�SUHGLDLV�D�VHUHP�UHDOL]DGDV�SHOD�6(63�H�VXDV�
RSHUDWLYDV�� FXPSULQGR� RV� SUD]RV� SUHYLVWRV� QRV� FURQRJUDPDV� ItVLFR�ILQDQFHLURV� H� FRQIHULQGR�
FHOHULGDGH�QD�H[HFXomR�GRV�VHUYLoRV�UHDOL]DGRV�QRV�HGLItFLRV�LQVWLWXFLRQDLV��TXH�HP�PDLRULD�DWHQGH�
DR�S~EOLFR�H[WHUQR��p�LPSUHVFLQGtYHO�H[LJLU�TXH�D�OLFLWDQWH�WHQKD�H[HFXWDGR�XP�Q~PHUR�PtQLPR�GH�
REUDV�FRQFRPLWDQWHV��2�TXDQWLWDWLYR�GH�REUDV�FRQFRPLWDQWHV�H[LJLGR�QD�+DELOLWDomR�7pFQLFD��EHP�
FRPR�R�URO�GH�VHUYLoRV�H[LJLGRV�SHOD�$GPLQLVWUDomR��p�SUHYLVWR�FRP�EDVH�QD�TXDQWLGDGH�GH�VHUYLoRV�
H[HFXWDGRV�VLPXOWDQHDPHQWH�SHOD�6(63�QRV�DQRV�DQWHULRUHV��FRP�R�ILWR�GH�DVVHJXUDU�TXH�D�OLFLWDQWH�
SRVVXD�HIHWLYD�FRQGLomR�RSHUDFLRQDO�GH H[HFXWDU�RV�VHUYLoRV�TXH�VHUmR�GHPDQGDGRV��VHP�TXDOTXHU�
SUHMXt]R�SDUD�D�$GPLQLVWUDomR�

����� 3RU�WRGR�H[SRVWR��HVVD�FRQWUDWDomR�FRQVWLWXL�VH�QD�DOWHUQDWLYD�PDLV�HILFLHQWH�H�HILFD]�SDUD�D�
$GPLQLVWUDomR�� QD� VXD� WDUHID� GH� ]HODU� SHOR� SDWULP{QLR� S~EOLFR� H� PDQWr�OR� IXQFLRQDQGR�
DGHTXDGDPHQWH�SDUD�DWHQGHU�DV�DWLYLGDGHV�DILQV�
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� � '$�(63(&,),&$d­2�(�'2�5(*,0(�'(�&2175$7$d­2

���� � 2V� VHUYLoRV� SUHWHQGLGRV� QHVWH� SURFHVVR� GHYHUmR� DWHQGHU� jV� HVSHFLILFDo}HV�� FRQIRUPH�
PHPRULDO�GHVFULWLYR�H�SODQLOKD�RUoDPHQWiULD �,WHP��� GR�(GLWDO���

���� � $� FRQWUDWDomR� GRV� VHUYLoRV� RFRUUHUi� DSyV� OLFLWDomR� S~EOLFD�� QD� PRGDOLGDGH� GH� 3UHJmR�
(OHWU{QLFR��SRU�PHLR�GR�VLVWHPD�GH�UHJLVWUR�GH�SUHoRV��SRLV�D�$GPLQLVWUDomR�QmR�SRVVXL�FHUWH]D�GD�
H[HFXomR� GRV� VHUYLoRV� QHFHVViULRV� SDUD� FDGD� XQLGDGH� D� VHU� PDQXQWHQLGD�� SRLV� WUDWD�VH� GH�
PDQXWHQomR� SUHYHQWLYD� H� FRUUHWLYD�� (QWUHWDQWR�� WRGRV� RV� LWHQV� SDVVtYHLV� GH� FRQWUDWDomR� HVWmR�
GLVFULPLQDGRV� QD 3/$1,/+$� 25d$0(17È5,$�� LQIRUPDQGR� LQFOXVLYH� D� TXDQWLGDGH� PtQLPD� H�
Pi[LPD� D� VHU� FRQWUDWDGD�� $SyV� D� IRUPDOL]DomR� GD�$WD� GH�5HJLVWUR� GH�3UHoRV�� D� $GPLQLVWUDomR�
IRUPDOL]DUi�FRQWUDWR�DGPLQLVWUDWLYR�FRP�R�IRUQHFHGRU�

����� 7HQGR�HP�YLVWD�TXH�R�2%-(72�GD�IXWXUD�$WD�GH�5HJLVWUR�GH�3UHoR�� $53��D�VHU�FRQKHFLGD�DR�
ILP�GR�SURFHVVR�OLFLWDWyULR��QmR�GHOLPLWD�D�TXDQWLGDGH�GH�REMHWRV�D�VHUHP�DGTXLULGRV��RV�FRQWUDWRV�
GHFRUUHQWHV� GD� $53� GHYHUmR� VHU� LQGLYLGXDOL]DGRV�� SUHFHGLGRV� GH� 7HUPR� GH� 5HIHUrQFLD� FRP�
LQIRUPDo}HV�WpFQLFDV�DGHTXDGDV��FRPR�SODQLOKDV�RUoDPHQWiULDV��SURMHWRV��RULHQWDo}HV�HVSHFtILFDV�
� TXDQGR�VH�IL]HU�QHFHVViULR��TXH�GHOLPLWH�RV�VHUYLoRV�FRQVWDQWHV�GD�SODQLOKD�GD�$53�TXH�VHUmR�
H[HFXWDGRV�QDTXHOD�GHPDQGD�HVSHFtILFD��SUHYHQGR�DLQGD�R�SUD]R�DGHTXDGR�SDUD�VXD�ILQDOL]DomR�

����� $� OLFLWDomR�VHUi� MXOJDGD�SHOR�FULWpULR�GH�PHQRU�SUHoR�JOREDO��SRU� ORWH��VHQGR�TXH�D�SURSRVWD�
YHQFHGRUD�GHYHUi�HVSHOKDU��HP�VXD�SURSRVWD�FRPHUFLDO��FDVR�R�YDORU�JOREDO�RIHUWDGR�SHOD�OLFLWDQWH�
YHQFHGRUD�VHMD�LQIHULRU�DR�YDORU�JOREDO�Pi[LPR�DGPLWLGR�SRU�ORWH��GHVFRQWR�OLQHDU�SDUD�WRGRV�RV�
LWHQV�GD�SODQLOKD�GH�VHUYLoRV�H�PDWHULDLV�FRP�YDORUHV�UHIHUHQFLDLV�FRQVWDQWHV�QR�LWHP��� GR�
HGLWDO�

��� '26�5(48,6,726�7e&1,&26�3$5$�35(67$d­2�'26�6(59,d26�

��� � 3URFHGLPHQWR�GH�SUHVWDomR�H�DFRPSDQKDPHQWR�GR�6HUYLoR�

2� IOX[R�DEDL[R GHVFUHYH�RV�SURFHGLPHQWRV�SDUD�D�FRQWUDWDomR�GD�HPSUHVD�HVSHFLDOL]DGD�SDUD�D�
SUHVWDomR�GR VHUYLoR�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&
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'(6&5,d­2�'2�)/8;2

,QtFLR� � (VWH� IOX[R�QmR�SUHYr�DV�HWDSDV�DQWHULRUHV�DR�VHX� LQtFLR��PDV�RULHQWD� TXH��SDUD�HVWH�VHU�
LQLFLDGR��p�SUHFLVR�TXH�D�$WD�GH�5HJLVWUR�GH�3UHoRV�HVWHMD�YLJHQWH�H��DOpP�GLVVR��H[LVWD�XP�SURFHVVR�
DEHUWR�SDUD�HVWD�ILQDOLGDGH�

,� � &RQWUDWDQWH�� 3UHHQFKH� R� IRUPXOiULR� GH� RSRUWXQLGDGH� GH� VHUYLoR�� DSyV� VHU� GHPDQGDGD� SHOD�
$GPLQLVWUDomR�

,,�� &RQWUDWDGR��HODERUD�SODQLOKD�TXH�GHYH�FRQVWDU��

x &URQRJUDPD�WHPSRUDO�GH�DWLYLGDGHV�

x 4XDQWLGDGH�GR�V��VHUYLoR�V��H�FXVWR��XQLWiULR�H�WRWDO��GR�V��VHUYLoR�V��

x /LVWD� GH� PDWHULDLV� TXH� VHUmR� XWLOL]DGRV�� FRP� D� HVSHFLILFDomR� PtQLPD� TXH� SRVVLELOLWH� D�
DYDOLDomR�GD�TXDOLGDGH�GHVWHV�

x /LVWD�FRP�R�V��QRPH�V��GR�V��SURILVVLRQDO�LV��TXH�UHDOL]DUi�mR��R�VHUYLoR�

,,,� � &RQWUDWDQWH�� 5HFHEH H� DQDOLVD� D� SODQLOKD� GH� H[HFXomR�� GH� DFRUGR� FRP� DV� FRQIRUPLGDGHV
QHFHVViULDV�GHVFULWDV�DQWHULRUPHQWH��H�R�VHX�HQTXDGUDPHQWR�FRP�R�VHUYLoR�VROLFLWDGR��&DVR�MXOJXH�
LQFRHUHQWH�H�RX�GLYHUJHQWH��R�yUJmR�RILFLDUi�j�HPSUHVD�SDUD�TXH�SURFHGD�D�GHYLGD�DOWHUDomR��FDVR�
FRQWUiULR��VH�R�MXOJDPHQWR�IRU�FRHUHQWH��RUGHQDGRU�GH�GHVSHVD DSURYD�H�SDVVD�D�HWDSD�VHJXLQWH�

,9�� &RQWUDWDQWH��)D]�D�HPLVVmR�GR�HPSHQKR�

9�� &RQWUDWDQWH��(PLWH�D�2UGHP�GH�6HUYLoR�FRP�D�DXWRUL]DomR�SDUD�D�H[HFXomR�GR�VHUYLoR�

9,�� &RQWUDWDQWH��,QGLFD�R�VHUYLGRU�TXH�LUi�ID]HU�R�DFRPSDQKDPHQWR�GR�VHUYLoR�D�VHU�SUHVWDGR�

9,,�� &RQWUDWDGD��([HFXWD�H�HPLWH�1RWD�)LVFDO�DSyV�D�ILQDOL]DomR�GR�VHUYLoR�

9,,,�� &RQWUDWDQWH��5HFHEH�D�1RWD�ILVFDO�H�ID]�D�DQiOLVH�GR�VHUYLoR�SUHVWDGR�

,;�� &RQWUDWDQWH��5HDOL]D�FKHFN�OLVW�GH�DYDOLDomR�GD�TXDOLGDGH�GR�VHUYLoR�SUHVWDGR�

;�� &RQWUDWDQWH��+DYHQGR�GLYHUJrQFLD�H�LQFRHUrQFLD�QR�VHUYLoR�SUHVWDGR�H�RX�QD�HVSHFLILFDomR�GD�
1RWD� )LVFDO�� GHYH� �P�� VHU� UHODWDGD�V�� D�V�� LQFRQIRUPLGDGH�V�� H� HQFDPLQKD�V�� j� FRQWUDWDGD� SDUD�
SURYLGrQFLDV��FDVR�FRQWUiULR��VHJXH�VH�DR�SDVVR�VHJXLQWH�

;,� � &RQWUDWDQWH�� 6HQGR� DSURYDGR� R� VHUYLoR�� R� RUGHQDGRU� GH� GHVSHVD� DXWRUL]D� R� SDJDPHQWR� j�
FRQWUDWDGD�

����� $YDOLDomR�GR�VHUYLoR�SUHVWDGR�

������ � 2�V�� VHUYLoR�V�� SUHVWDGR�V�� SHOD� &RQWUDWDGD VHUi�mR�� DYDOLDGR�V��� HP� IXQomR� GD�
FRQIRUPLGDGH�GRV�VHUYLoRV�H�GRV�UHJLVWURV�GH�RFRUUrQFLDV��HP�FRQVRQkQFLD�FRP�RV�VHJXLQWHV�
DVSHFWRV�

x $�TXDOLGDGH�H�TXDQWLGDGH�GRV�UHFXUVRV�PDWHULDLV�XWLOL]DGRV�

x $�DGHTXDomR�GRV�VHUYLoRV�SUHVWDGRV�j�URWLQD�GH�H[HFXomR�HVWDEHOHFLGD�LQLFLDOPHQWH�

x 2V�UHVXOWDGRV�DOFDQoDGRV�HP�UHODomR�DR�FRQWUDWDGR��FRP�D�YHULILFDomR�GRV�SUD]RV�
GH�H[HFXomR�H�GD�TXDOLGDGH�GHPDQGDGD�

x 2V� UHFXUVRV� KXPDQRV� HPSUHJDGRV�� HP� IXQomR� GD� TXDQWLGDGH� H� GD� IRUPDomR�
SURILVVLRQDO�H[LJLGD�

x $�VDWLVIDomR�GR�XVXiULR�

x 0DQXWHQomR�GR�DPELHQWH�OLPSR�DSyV�H[HFXomR�GDV�WDUHIDV�
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x 2�FXPSULPHQWR�GDV�GHPDLV�REULJDo}HV�GHVFULWDV�QHVWH�WHUPR�GH�UHIHUrQFLD�

x 3UD]R�GH�H[HFXomR�GR�FURQRJUDPD��VH�R�VHUYLoR�HVWi�VHQGR�GHVHQYROYLGR�GH�DFRUGR�
FRP�R�REMHWR�FRQWUDWXDO�H�HP�FRQIRUPLGDGH�FRP�R�FURQRJUDPD�HVWDEHOHFLGR�

x 3UD]R�GH�HQWUHJD�GRV�0DWHULDLV�� VH�D� FRQWUDWDGD�HVWi� IRUQHFHQGR�RV�PDWHULDLV� QR�
SUD]R�HVWDEHOHFLGR�QR�FURQRJUDPD�

������� 2�FKHFN�OLVW GH�TXDOLGDGH�GR�VHUYLoR�SUHVWDGR�H�HYHQWXDLV�UHFODPDo}HV�GHYHUmR�FRQVWDU�
QR�UHJLVWUR�GH�DYDOLDomR�H�KDYHQGR�RFRUUrQFLDV�GH�IDOKDV�QD�H[HFXomR�GR�VHUYLoR��XPD�FySLD�
GHYHUi� VHU� HQFDPLQKDGD� DR� yUJmR� JHUHQFLDGRU� GD� $WD� GH� 5HJLVWUR� GH� 3UHoRV� SDUD�
HQTXDGUDPHQWR�QDV�PHGLGDV�FDEtYHLV�FRQIRUPH�RULHQWDomR��QD�$WD��GDV�6DQo}HV�D�VHUHP�
DSOLFDGDV� ,VVR�QmR�H[FOXL� D� UHVSRQVDELOLGDGH� GR� ILVFDO� GR� FRQWUDWR� HP� WRPDU� DV�PHGLGDV�
FDEtYHLV�SHOR�SUySULR�yUJmR�

������ � $� $YDOLDomR� GH� GHVHPSHQKR� GD� &RQWUDWDGD� VHUi� UHDOL]DGD� SHOR� &RQWUDWDQWH� H�
UHJXODPHQWDGD�FRQIRUPH�GHWHUPLQDo}HV�HVWDEHOHFLGDV�QD�3RUWDULD�6(*(5�3*(�6(&217�1��
����5�GH����GH�DJRVWR�GH������

������ � 2� 6HUYLGRU� GHVLJQDGR� SHOD� FRQWUDWDQWH� SDUD� ILVFDOL]DU� D� SUHVWDomR� GH� VHUYLoR�
FRPXQLFDUi�D�&RQWUDWDGD�GH�WRGDV�DV�RFRUUrQFLDV�UHODFLRQDGDV�FRP�D�H[HFXomR�GR�VHUYLoR��
GHWHUPLQDQGR�R�TXH�IRU�QHFHVViULR�j�UHJXODUL]DomR�GDV�IDOWDV�RX�GHIHLWRV�REVHUYDGRV�

������ � 1mR�VHQGR�UHJXODUL]DGD�D�SUHVWDomR�GR�VHUYLoR�SHOD�&RQWUDWDGD��R�VHUYLGRU�GHYHUi�
DGRWDU�RV�SURFHGLPHQWRV�TXH�SRGHUmR�GHVHQFDGHDU�D�DSOLFDomR�GH�VDQo}HV�OHYDQGR�VH�HP�
FRQVLGHUDomR� D� QDWXUH]D� H� D� JUDYLGDGH� GD� LQIUDomR�� QRV� WHUPRV� HP� TXH� GLVS}H� D�$WD� GH�
5HJLVWUR�GH�3UHoRV�

������� 2V�VHUYLoRV�UHDOL]DGRV�GHQWUR�GR�KRUiULR�GH�H[SHGLHQWH�GHYHUmR�VHU�FRPSDWLELOL]DGRV�
FRP�DV�VROLFLWDo}HV�H�QHFHVVLGDGHV�GD�,QVWLWXLomR�

������ � &DVR� D� QDWXUH]D� GR� VHUYLoR� D� VHU� H[HFXWDGR� SRVVD� FDXVDU� LQWHUUXSo}HV� QR�
IXQFLRQDPHQWR� QRUPDO� GR� yUJmR� RX� HQWLGDGH�� RV� VHUYLoRV� GHYHUmR� VHU� SURJUDPDGRV� SDUD�
RXWURV�KRUiULRV�H�GLDV��LQFOXVLYH�QRV�ILQV�GH�VHPDQDV��VH�DVVLP�HQWHQGHU�R�JHVWRU�GR�yUJmR��
H� FRQIRUPH� FULWpULR� SRU� HOH� GHILQLGR�� 'HYHQGR� R� ILVFDO� MXVWLILFDU� QRV� DXWRV GR� SURFHVVR� D�
QHFHVVLGDGH�GH�UHDOL]DomR�GR�VHUYLoR�HP�KRUiULR�GLIHUHQFLDGR�

����� 5HODWyULRV�GH�PDQXWHQomR�

������� $�&RQWUDWDGD�HODERUDUi�5HODWyULR�7pFQLFR�0HQVDO�� 570�TXH�GHYHUi�FRQWHU��QR�PtQLPR�

D��'LVFULPLQDomR�GRV VHUYLoRV�H[HFXWDGRV��FRP�GDWD�H�ORFDO�GRV�PHVPRV�H�R�SURILVVLRQDO�TXH�
H[HFXWRX�RV�VHUYLoRV�

E��0HGLo}HV�HIHWXDGDV�DR�WpUPLQR�GRV�VHUYLoRV�

F�� 5HVXPR� GDV� DQRUPDOLGDGHV� H� IDWRV� RFRUULGRV� QR� SHUtRGR�� LQFOXLQGR� IDOWD� GH� HQHUJLD��
GHVHPSHQKR�GRV�HTXLSDPHQWRV��HWF�

G��5HVXPR�GRV�VHUYLoRV�SUHYHQWLYRV�H�FRUUHWLYRV�H[HFXWDGRV�FRP�LQGLFDomR�GDV�SHQGrQFLDV��
DV�UD]}HV�GH�VXD�H[LVWrQFLD�H�RV�TXH�GHSHQGDP�GH�VROXomR�SRU�SDUWH�GD�&2175$7$17(�

H��5HODomR�GH�SHoDV��FRPSRQHQWHV�H�PDWHULDLV�VXEVWLWXtGRV�SRU�GHIHLWR�RX�GHVJDVWH�

I��6XJHVW}HV�VREUH�UHSDURV�SUHYHQWLYRV�H�RX�FRUUHWLYRV�RX�PRGHUQL]Do}HV�FXMDV�QHFHVVLGDGHV�
WHQKDP�VLGR�FRQVWDWDGDV��

J��5HODomR�GRV�VHUYLoRV�HP�DQGDPHQWR�H�D�H[HFXWDU�

K�� 1RPH� H� IXQomR� GRV� SURILVVLRQDLV� DORFDGRV� SDUD� H[HFXomR� GRV� VHUYLoRV� QR� PrV� GH�
UHIHUrQFLD�GR�UHODWyULR�
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L��$FLGHQWHV�GH�WUDEDOKR�SRUYHQWXUD�RFRUULGRV�

M��(VWXGRV��OHYDQWDPHQWRV�H�WHVWHV�HP�ODERUDWyULR�UHDOL]DGRV��VH�QHFHVViULR�

N��6XJHVW}HV�GH�PRGLILFDo}HV�QDV�LQVWDODo}HV��REMHWLYDQGR�RWLPL]DU�RV�VLVWHPDV�H�HFRQRPL]DU�
HQHUJLD�H�iJXD�

������� 2V�UHODWyULRV�PHQVDLV�GHYHUmR�VHU�HQWUHJXHV�SHOD�&RQWUDWDGD�j�&RQWUDWDQWH�MXQWR�FRP�
D�DSUHVHQWDomR�GD�IDWXUD�QRWD�ILVFDO��GHYHQGR�VHU�GLVSRQLELOL]DGR�HP�PHLR�HOHWU{QLFR�TXH�D�
&RQWUDWDQWH�FRQVLJD�YLVXDOL]DU�H�WUDEDOKDU�DQDOLWLFDPHQWH�RV�GDGRV��H[HPSOR��([FHO�H�:RUG���
6HQGR�TXH�R�/D\RXW�H�DUTXLYRV�GHYHUmR�VHU�GHILQLGRV�HP�FRQMXQWR�FRP�D�&RQWUDWDQWH�

������� 2V�UHODWyULRV�GHYHUmR�VHU�HODERUDGRV�H�YDOLGDGRV�SRU�UHVSRQViYHO�WpFQLFR�GD�HPSUHVD��
/HPEUDQGR�TXH�HVVH�SURILVVLRQDO�GHYHUi�VHU�UHJLVWUDGR�MXQWR DR�&5($�&$8�

������ � 2V� UHODWyULRV� GHYHUmR� FRQWHU� LQIRUPDo}HV� JHUHQFLDLV� TXH� SHUPLWDP� XPD� DQiOLVH�
WpFQLFD�� YLVDQGR� Do}HV� H� LQWHUYHQo}HV� FRUUHWLYDV� H� GH� PHOKRULD� GDV� LQVWDODo}HV� SUHGLDLV��
2XWUDV�LQIRUPDo}HV�RX�GDGRV�SRGHUmR�VHU�VROLFLWDGRV�SHOD�&2175$7$17( SDUD�VHU�LQFOXtGR�
QR�UHIHULGR�UHODWyULR�

� � '2�35$=2�(�5(&(%,0(172�

����� 2�SUD]R�GH�H[HFXomR�GR�VHUYLoR�FRQWUDWDGR�VHUi�GHWHUPLQDGR�SHOR�&2175$7$17(��FRQIRUPH�
D�QDWXUH]D�GR�VHUYLoR�H�FURQRJUDPD�ItVLFR�ILQDQFHLUR�DSUHVHQWDGR�SHOD�&2175$7$'$��FRQWDGR�D�
SDUWLU�GD�2UGHP�GH�6HUYLoR�

���� � 2� UHFHELPHQWR�GR�VHUYLoR�HVWDUi� FRQGLFLRQDGR�j�REVHUYkQFLD�GDV�HVSHFLILFDo}HV� WpFQLFDV��
FDEHQGR�D�YHULILFDomR�DR��V��VHUYLGRU�HV��GHVLJQDGR�V���TXH�SRGHUi�VHU�DVVLVWLGD�SRU�UHSUHVHQWDQWH�
GD�&2175$7$'$��D�ILP�GH�FRUULJLU�WRGD�H�TXDOTXHU�LUUHJXODULGDGH�FRQVWDWDGD�

���� � 4XDQGR� RV� VHUYLoRV� FRQWUDWDGRV� IRUHP� FRQFOXtGRV�� FDEHUi� j� &2175$7$'$� DSUHVHQWDU�
FRPXQLFDomR�HVFULWD��SURWRFRODQGR�WDO�FRUUHVSRQGrQFLD�QD�XQLGDGH�GR�&2175$7$17(��LQIRUPDQGR�
R� WpUPLQR� GRV� VHUYLoRV�� FDEHQGR� j� )LVFDOL]DomR� ODYUDU� 7HUPR� GH� 5HFHELPHQWR� 3URYLVyULR�� TXH�
FDUDFWHUL]DUi�D�DFHLWDomR�SURYLVyULD�GH� WRGRV�RV�VHUYLoRV�H[HFXWDGRV��2�7HUPR�GH�5HFHELPHQWR�
3URYLVyULR� GHYHUi� VHU� HQWUHJXH� HP� �� �GXDV�� YLDV� GH� LJXDO� WHRU� H� IRUPD�� DPEDV� DVVLQDGDV� SHOD�
)LVFDOL]DomR�

����� 2�7HUPR�GH�5HFHELPHQWR�'HILQLWLYR�GRV�VHUYLoRV�FRQWUDWDGRV�VHUi�ODYUDGR�HP�DWp�����QRYHQWD��
GLDV�~WHLV��DSyV�R�7HUPR�GH�5HFHELPHQWR�3URYLVyULR��LWHP�������EHP�FRPR��DSyV�D�&2175$7$'$�
WHU�VDQDGR�H�DWHQGLGR�WRGDV�H�TXDLVTXHU�SHQGrQFLDV�UHODWDGDV SHOD�)LVFDOL]DomR��

� � '$6�2%5,*$d®(6�'$6�3$57(6�

����� 2%5,*$d®(6�'$�&2175$7$'$�

������� )RUQHFHU�XPD�YLD�TXLWDGD�GR�GRFXPHQWR�GH�³$QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD´�
� $57��IRUPDOL]DGR�SHOR�&5($�&$8��

������ � 'LVSRQLELOL]DU� SURILVVLRQDLV� SDUD� D� H[HFXomR� GR�V�� VHUYLoR�V��� DVVXPLQGR� WRWDO� H�
H[FOXVLYD�UHVSRQVDELOLGDGH�SHOR�FXPSULPHQWR�LQWHJUDO GR�V��VHUYLoR�V��FRQWUDWDGR�V��

������� *DUDQWLU�D�H[HFXomR�GR�V��VHUYLoR�V���VHP�LQWHUUXSomR��VXEVWLWXLQGR��VHP�{QXV�SDUD�R�
&2175$7$17(�� D� DXVrQFLD� GH� TXDOTXHU� SUHVWDGRU� GH� VHUYLoR�� LQGHSHQGHQWHPHQWH� GR�
PRWLYR�

������� *HUHQFLDU�R�V��VHUYLoR�V��FRQWUDWDGR�V��H�D�UHVSRQVDELOLGDGH�DGPLQLVWUDWLYD�SRU�WRGRV�
RV�SURILVVLRQDLV�DORFDGRV�SDUD�HVVH�V��VHUYLoR�V��
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������ � 'LVSRQLELOL]DU� H� H[LJLU�� GH� VHXV� IXQFLRQiULRV�� D� XWLOL]DomR� GH� HTXLSDPHQWR�V�� GH�
SURWHomR� ,QGLYLGXDO� ± (3,�� GH� DFRUGR� FRP� DV� QRUPDV� YLJHQWHV� GH� VHJXUDQoD� QR� WUDEDOKR��
TXDQGR�R�WUDEDOKR�D�VHU�H[HFXWDGR�LPSXVHU�WDO�FRQGLomR�

������� 'LVSRQLELOL]DU�j�&2175$7$17(�OLVWD�FRP�QRPH�FRPSOHWR��QRPH�GD�PmH�FRPSOHWR��
Q~PHUR� GH� LGHQWLGDGH� GH� WRGRV� RV� IXQFLRQiULRV� TXH� LUmR� UHDOL]DU� RV� VHUYLoRV�� EHP� FRPR�
GLVSRQLELOL]DU�RV�HPSUHJDGRV�GHYLGDPHQWH�XQLIRUPL]DGRV�H�LGHQWLILFDGRV�SRU�PHLR�GH�FUDFKi�

������ � ([HFXWDU�RV�VHUYLoRV�HVWULWDPHQWH�GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�FRQVWDQWHV�QD�
2UGHP�GH�6HUYLoR�H�R�GLVSRVWR�QRV�$QH[RV�,�$�GR 7HUPR�GH�5HIHUrQFLD�

������� (QWUHJDU�RV�PDWHULDLV�GH�DFRUGR�FRP�DV�FRQGLo}HV�H�SUD]RV�SURSRVWRV�H�PDQWr�ORV�HP�
SOHQR�IXQFLRQDPHQWR�GHQWUR�GR�SHUtRGR�GD�JDUDQWLD�

������ � )RUQHFHU��QR� ORFDO�GH�VXD�DSOLFDomR�RX�XWLOL]DomR�� WRGD�D�PmR�GH�REUD��PDWHULDLV�H�
HTXLSDPHQWRV��FRPSDWtYHLV�FRP�R�REMHWR�GR�FRQWUDWR��UHTXLVLWDGRV�SHOD�ILVFDOL]DomR�

������� � 0DQWHU�� QD� GLUHomR� GD� H[HFXomR� GR�V�� VHUYLoR�V��� SURILVVLRQDO�DLV�� OHJDOPHQWH�
KDELOLWDGR�V��SHOR�&5($�&$8��TXH�VHUi�mR��VHX�V��SUHSRVWR�V��

�������� 0DQWHU��GXUDQWH�WRGD�D�YDOLGDGH�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�HP�FRPSDWLELOLGDGH�
FRP�DV�REULJDo}HV�DVVXPLGDV��WRGDV�DV�FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�
/LFLWDomR�

�������� 6XEVWLWXLU��REULJDWRULDPHQWH��HP����KRUDV��R�SURILVVLRQDO��QD�PHVPD�HVSHFLDOLGDGH�
SDUD� FRQWLQXDomR� H� ILQDOL]DomR� GR� VHUYLoR� TXDQGR�� SRU� TXDOTXHU� UD]mR�� RFRUUD� D�
LPSRVVLELOLGDGH�GHVWHV�GH�FRQWLQXDU�j�IUHQWH�GRV�WUDEDOKRV�

������� � 6XEVWLWXLU� LPHGLDWDPHQWH� R� PDWHULDO� H�RX� UHID]HU� R� VHUYLoR� HP� TXH� FRQVWDWDGD�
GLYHUJrQFLD� GDV� HVSHFLILFDo}HV� SUHVHQWHV� QR $QH[R ,�$� GR 7HUPR� GH� 5HIHUrQFLD�� RX� GH�
TXDOLGDGH�LQIHULRU�RX�PHGLDQDPHQWH�H[LJLGR�SHOR�PHUFDGR��QR�SUD]R�Pi[LPR�GH�DWp����KRUDV��
GH�IRUPD�D�QmR�FRPSURPHWHU�D�H[HFXomR�GRV�VHUYLoRV�FRQWUDWDGRV�

�������� &XPSULU�WRGDV�DV�VROLFLWDo}HV�H�H[LJrQFLDV�IHLWDV�SHOD�&2175$7$'$�QRV�/LYURV�GH�
2FRUUrQFLDV�

�������� 0DQWHU�QRV�ORFDLV�GRV�VHUYLoRV�RV�/LYURV�GH�2FRUUrQFLDV�H�MRJRV�FRPSOHWRV�GH�WRGRV�
RV�GRFXPHQWRV�WpFQLFRV�QHFHVViULRV�SDUD�H[HFXomR�GRV�VHUYLoRV�

�������� 6XEVWLWXLU��GHQWUR�GH�����YLQWH�H�TXDWUR��KRUDV��R�SHVVRDO�FXMD�SUHVHQoD�QRV�ORFDLV�GRV�
VHUYLoRV� IRU� MXOJDGD� LQFRQYHQLHQWH� SHOD�&2175$7$'$�� LQFOXLQGR�VH� R�V�� UHVSRQViYHO�HLV��
SHOR�V��VHUYLoR�V��

�������� 3URPRYHU�D�RUJDQL]DomR�WpFQLFD�H�DGPLQLVWUDWLYD�GRV�VHUYLoRV�GH�PRGR�D�FRQGX]L�ORV�
HILFD]� H� HILFLHQWHPHQWH�� GH� DFRUGR� FRP� RV� GRFXPHQWRV� H� HVSHFLILFDo}HV� TXH� LQWHJUDP� R�
7HUPR�GH�5HIHUrQFLD��QR�SUD]R�GHWHUPLQDGR�

�������� 5HVSRQVDELOL]DU�VH�SHOR�WUDQVSRUWH�GR�PDWHULDO�H�GRV�SURILVVLRQDLV�DWp�RV�ORFDLV�GH�
H[HFXomR�GRV�VHUYLoRV�

�������� &RQGX]LU�RV�VHUYLoRV�HP�HVWULWD�REVHUYkQFLD�FRP�DV�QRUPDV�GD�/HJLVODomR�)HGHUDO��
(VWDGXDO�H�0XQLFLSDO��DV�1RUPDV�H�&DWiORJRV�WpFQLFRV�SXEOLFDGRV�SHOR�,23(6��EHP�FRPR�
FXPSULU�DV�GHWHUPLQDo}HV�GRV�3RGHUHV�3~EOLFRV��PDQWHQGR�RV� ORFDLV�GRV�VHUYLoRV� VHPSUH�
OLPSRV�H�QDV�PHOKRUHV�FRQGLo}HV�GH�VHJXUDQoD��KLJLHQH�H�GLVFLSOLQD�QRV�WHUPRV�GD�1RUPD�
5HJXODPHQWDGRUD�Q������0LQLVWpULR�GR�7UDEDOKR���DOpP�GH�H[HFXWDU�RV�VHUYLoRV�GH�DFRUGR�FRP�
DV�PHOKRUHV�WpFQLFDV�GLVSRQtYHLV��FRP�D�UHJXODPHQWDomR�EUDVLOHLUD��FRP�DV�QRUPDV�WpFQLFDV�
GD�$%17��DVVXPLQGR�LQWHLUD�UHVSRQVDELOLGDGH�SHOD�VXD�H[HFXomR�

������� � 5HID]HU�� jV� VXDV� H[SHQVDV�� RV� VHUYLoRV� H[HFXWDGRV� HP� GHVDFRUGR� FRP� R�
HVWDEHOHFLGR� QR� 7HUPR� GH� 5HIHUrQFLD� H� RV� TXH� DSUHVHQWDUHP� GHIHLWRV� GH� PDWHULDO��
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

GHVFRQIRUPLGDGHV DR�HVSHFLILFDGR��H[HFXomR�HP�GHVDFRUGR�FRP�D�ERD�WpFQLFD�RX�YtFLR�GH�
FRQVWUXomR��GH�DFRUGR�FRP�D�OHJLVODomR�DSOLFiYHO�

�������� 5HVSRQGHU��FLYLO�H�FULPLQDOPHQWH��SRU�WRGRV�RV�GDQRV��SHUGDV�H�SUHMXt]RV�TXH��SRU�
GROR� RX� FXOSD� QR� FXPSULPHQWR� GR� FRQWUDWR�� YHQKDP� GLUHWD� RX� LQGLUHWDPHQWH� SURYRFDU� RX�
FDXVDU��SRU�VL�RX�SRU�VHXV�HPSUHJDGRV��j�&2175$7$'$�RX�WHUFHLURV�

������� � &RPXQLFDU� j� ILVFDOL]DomR�GD�&2175$7$'$��QR� SUD]R�GH�DWp���� �YLQWH�H�TXDWUR��
KRUDV��TXDOTXHU�RFRUUrQFLD�DQRUPDO�RX�DFLGHQWH�TXH�VH�YHULILTXH�QRV�ORFDLV�GRV�VHUYLoRV�

�������� 3UHVWDU�WRGR�HVFODUHFLPHQWR�RX�LQIRUPDomR�VROLFLWDGRV�SHOD�&2175$7$'$��RX�SRU�
VHXV�SUHSRVWRV��JDUDQWLQGR�OKHV�R�DFHVVR��D�TXDOTXHU�WHPSR��DRV�ORFDLV�GH�H[HFXomR�GR�V��
VHUYLoR�V���EHP�FRPR�DRV�GRFXPHQWRV�UHODWLYRV�DRV�VHUYLoRV�H[HFXWDGRV�RX�HP�H[HFXomR�

�������� $UFDU�FRP�WRGRV�RV�FXVWRV�GDV�GHPROLo}HV�� UHSDUDo}HV�H�UHFRQVWUXo}HV�TXH�VHMD�
REULJDGD� D� ID]HU� HP� FRQVHTXrQFLD� GD� QHJOLJrQFLD� QR� FXPSULPHQWR� GH� VXDV� REULJDo}HV�
FRQWUDWXDLV�H�OHJDLV�

�������� 3DUDOLVDU��SRU�GHWHUPLQDomR�GD�&2175$7$'$��TXDOTXHU�VHUYLoR�TXH�HVWHMD�VHQGR�
H[HFXWDGR�HP�GHVDFRUGR�FRP�DV�FRQIRUPLGDGHV�WpFQLFDV�RX�TXH�H[SRQKD�D�ULVFR�D�VHJXUDQoD�
GH�SHVVRDV�RX�EHQV��PHVPR�GH�WHUFHLURV�

�������� $UFDU�FRP�WRGRV�RV�HQFDUJRV�H�REULJDo}HV�GH�QDWXUH]D�WUDEDOKLVWD��SUHYLGHQFLiULD��
DFLGHQWiULD�� WULEXWiULD�� DGPLQLVWUDWLYD� H� FLYLO�� GHFRUUHQWHV� GD� H[HFXomR� GRV� VHUYLoRV�
FRQWUDWDGRV�

�������� 0DQWHU�R�ORFDO�GRV�VHUYLoRV�GHYLGDPHQWH�LVRODGR��QmR�SHUPLWLQGR�R�DFHVVR�GH�SHVVRDV�
HVWUDQKDV� DR� PHVPR�� VHP� D� SUpYLD� H� H[SUHVVD� DXWRUL]DomR� GD� &2175$7$'$�� $� QmR�
REVHUYkQFLD� GHVWD� QRUPD� DFDUUHWDUi� D� UHVSRQVDELOLGDGH� FLYLO� H� FULPLQDO�� SHUGDV�� GDQRV� H�
SUHMXt]RV�GHFRUUHQWHV�

�������� 7RPDU�SURYLGrQFLDV�MXQWR�jV�FRQFHVVLRQiULDV�GH�HQHUJLD�HOpWULFD��WHOHIRQLD��LQWHUQHW�H�
VDQHDPHQWR��iJXD�H�HVJRWR���SDUD�OLJDo}HV�SURYLVyULDV�GHVVHV�VXSULPHQWRV�

������� � 3URYLGHQFLDU� R� WUDQVSRUWH� GRV� HTXLSDPHQWRV� TXH� QHFHVVLWHP� VRIUHU� PDQXWHQomR�
FRUUHWLYD�� TXH� QmR� SRVVD� VHU� HIHWXDGD� QR� SUySULR� ORFDO� GH� LQVWDODomR�� GHVGH� D� VHGH� GD�
&2175$7$17(�DWp�R� ORFDO�RQGH�VHUi H[HFXWDGD�D�PDQXWHQomR��VHP�{QXV�DGLFLRQDO�SDUD�
HVWD�&2175$7$17(��

�������� $�&2175$7$'$�GHYHUi�FRQVXOWDU�D�ILVFDOL]DomR�TXDQWR�D�GHVWLQDomR�GR�PDWHULDO�
SURYHQLHQWH�GD�GHPROLomR�GH�HVWUXWXUD�GH�PDGHLUD��PHWiOLFD��HVTXDGULDV�H�SRUWDV�

������� � 'LVSRQLELOL]DU� Q~PHUR� GH� WHOHIRQH�PyYHO� TXH� SRVVLELOLWH� FRQWDWR� LPHGLDWR� HQWUH� D�
&2175$7$17(� H� R� SUHSRVWR� GD� &2175$7$'$�� GH� IRUPD� SHUPDQHQWH�� QR� SHUtRGR� QmR�
DEUDQJLGR� SHOD� MRUQDGD� GH� WUDEDOKR� GD� HTXLSH� UHVLGHQWH�� LQFOXLQGR� GLDV� QmR� ~WHLV�� SDUD�
DWHQGLPHQWR�GH�VLWXDo}HV GH�HPHUJrQFLD�

�������� ([HFXWDU�RV�VHUYLoRV�TXH�LPSOLTXHP�GHVOLJDPHQWRV�GH�HQHUJLD��H�RXWURV�TXH�SRVVDP�
FRPSURPHWHU� R� QRUPDO� IXQFLRQDPHQWR� GD� XQLGDGH� DGPLQLVWUDWLYD�� QRV� GLDV� RX� QRV�
KRUiULRV HP�TXH�QmR�KRXYHU�H[SHGLHQWH�QD�XQLGDGH��GH�DFRUGR�FRP�SUpYLD� DSURYDomR�GR�
ILVFDO�GR�FRQWUDWR��GHYLGDPHQWH�MXVWLILFDGR�QR�SURFHVVR�

������� � $�&2175$7$'$�GHYHUi�VXEPHWHU�SUHYLDPHQWH�j�DSURYDomR�GD�),6&$/,=$d­2�
HYHQWXDLV�DMXVWHV�QR�FURQRJUDPD��QR�SODQR�GH�H[HFXomR�RX�TXDOTXHU�RXWUD�PRGLILFDomR�QRV�
PpWRGRV�FRQVWUXWLYRV RULJLQDOPHQWH�SUHYLVWRV�SDUD�D�H[HFXomR�GRV�VHUYLoRV��

�������� &RPXQLFDU�D�&2175$7$17(��QR�SUD]R�Pi[LPR�GH����TXDUHQWD�H�RLWR��KRUDV�TXH�
DQWHFHGDP� R� SUD]R� GH� YHQFLPHQWR� GD� HQWUHJD�� RV� PRWLYRV� TXH� LPSRVVLELOLWHP� R� VHX�
FXPSULPHQWR�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

�������� $WHQGHU�DV�VLWXDo}HV�GH�HPHUJrQFLDV��QR�SUD]R�GH�DWp�����TXDWUR�KRUDV���FRQWDGDV�
GR� PRPHQWR� GR� FKDPDGR� LQFOXVLYH� ViEDGRV�� GRPLQJRV� H� IHULDGRV�� $V� VLWXDo}HV� GH�
HPHUJrQFLD�VmR�DTXHODV�TXH�SRVVDP�RFDVLRQDU�SUHMXt]RV�RX�FRPSURPHWHU�D�VHJXUDQoD�GH�
SHVVRDV��VHUYLoRV��HTXLSDPHQWRV�H�RXWURV�EHQV��GH�DFRUGR�FRP�VROLFLWDomR�GR�ILVFDO�GR�yUJmR��
GHYLGDPHQWH�MXVWLILFDGR�QR�SURFHVVR�

������� � $�&2175$7$'$�GHYHUi�VHJXLU� R� SODQR�GH�JHUHQFLDPHQWR�GH� UHVtGXRV�VyOLGRV� ±
3*56�FRQIRUPH�OHL��������������OHL�RUGLQiULD��������������UHIHUHQWH�D�WRGR�HQWXOKR�JHUDGR�
QD�REUD�

������� � 2� SUHSRVWR� GD� &2175$7$'$� GHYHUi� HVWDEHOHFHU�� GH� FRPXP� DFRUGR� FRP� R�
UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GD�H[HFXomR�GR�FRQWUDWR��KRUiULRV�H�GDWDV�
UHJXODUHV�SDUD�UHDOL]DomR�GH�UHXQL}HV�QHFHVViULDV�j�H[HFXomR�GR REMHWR�FRQWUDWDGR�

����� 2%5,*$d®(6�'$�&2175$7$17(�

������ � 3URSRUFLRQDU� j� &2175$7$'$� DV� IDFLOLGDGHV� QHFHVViULDV�� D� ILP� GH� TXH� SRVVD�
GHVHPSHQKDU�QRUPDOPHQWH�R�VHUYLoR�FRQWUDWDGR�

������� 3UHVWDU�DV�LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�SHUWLQHQWHV�j�H[HFXomR�GRV�VHUYLoRV�TXH�
YHQKDP�D�VHU�VROLFLWDGRV�SHORV�IXQFLRQiULRV�GD�&2175$7$'$�RX�SRU�VHXV�SUHSRVWRV�

������� (IHWXDU�LQVSHomR�FRP�D�ILQDOLGDGH�GH�YHULILFDU�D�SUHVWDomR�GRV�VHUYLoRV�H�R�DWHQGLPHQWR�
jV�H[LJrQFLDV�SUp�HVWDEHOHFLGDV�

������� (IHWXDU�R�SDJDPHQWR�QDV�FRQGLo}HV�SDFWXDGDV�

������ � ([HUFHU� R� DFRPSDQKDPHQWR� H� D� ILVFDOL]DomR� GRV� VHUYLoRV� SUHVWDGRV�� SRU�PHLR� GH�
VHUYLGRUHV�GHVLJQDGRV��SRGHQGR�VXVWDU��UHFXVDU��PDQGDU�ID]HU�RX�GHVID]HU�TXDOTXHU�VHUYLoR�
TXH�QmR�HVWHMD�GH�DFRUGR�FRP�DV�FRQGLo}HV�H�H[LJrQFLDV�HVSHFLILFDGDV�

������� &RPXQLFDU�RILFLDOPHQWH�j�&2175$7$'$�TXDLVTXHU�IDOKDV�YHULILFDGDV�QR�FXPSULPHQWR�
GD�2UGHP�GH�6HUYLoR�

������ � ([LJLU� R� LPHGLDWR� DIDVWDPHQWR� H�RX� VXEVWLWXLomR� GH� TXDOTXHU� HPSUHJDGR� GD�
&2175$7$'$� FXMR� FRPSRUWDPHQWR� VHMD� FRQVLGHUDGR� LQDGHTXDGR� j� H[HFXomR� GR�V��
VHUYLoR�V��FRQWUDWDGR�V��

������ � $FRPSDQKDU� D� H[HFXomR� GR� FRQWUDWR� GH� DFRUGR� FRP� DV� QRUPDV� GD� 3RUWDULD�
6(*(5�3*(�6(&217�1�����5������

� � '$�*$5$17,$�'26�6(59,d26�

���� � $� &2175$7$'$� DVVXPLUi� LQWHJUDO� UHVSRQVDELOLGDGH� SHOD� ERD� H[HFXomR� H� HILFLrQFLD� GRV�
VHUYLoRV�TXH�HIHWXDU��EHP�FRPR�SHORV�GDQRV�GHFRUUHQWHV�GD�UHDOL]DomR�GH�GLWRV�WUDEDOKRV��

����� 5HVSRQGHUi�D�GHWHQWRUD��SHOR�SUD]R�GH����FLQFR��DQRV�D�FRQWDU�GD�GDWD�GH�HPLVVmR�GR�³7HUPR�
GH�5HFHELPHQWR�'HILQLWLYR´��SHOD�VROLGH]�H�VHJXUDQoD�GR�V��VHUYLoR�V���TXH�VH�REULJRX�D�H[HFXWDU�
SHOR�SUHVHQWH�FRQWUDWR��GH�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QR�DUW�������GR�&yGLJR�&LYLO�%UDVLOHLUR�

� � '2�0(,2�$0%,(17(�

����� $�&2175$7$'$�GHYHUi�DGRWDU�WRGDV�DV�SUHFDXo}HV�SDUD�HYLWDU�DJUHVV}HV�DR�PHLR�DPELHQWH��
PDQWHQGR�R�ORFDO�GH�WUDEDOKR�DGHTXDGR�jV�H[LJrQFLDV�GH�OLPSH]D��KLJLHQH�H�VHJXUDQoD�

20
20

-W
LH

5C
8 

- E
-D

O
CS

 - 
DO

CU
M

EN
TO

 O
RI

G
IN

AL
   

 1
5/

05
/2

02
0 

14
:2

2 
   

PÁ
G

IN
A 

57
 / 

10
4



(67$'2�'2�(63Ë5,72�6$172
6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$�(�'()(6$�62&,$/

$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

����� $�&2175$7$'$�ILFD�UHVSRQViYHO��LQFOXVLYH�SRU�DWRV�GH�VHXV�HPSUHJDGRV��SHOD�SUHVHUYDomR�
GD�IORUD�H�GD�IDXQD�H[LVWHQWH��GH�DFRUGR�FRP�D�OHJLVODomR�H�QRUPDV�YLJHQWHV�

���� � 6mR� GH� LQWHLUD� UHVSRQVDELOLGDGH� GD� &2175$7$'$�� VHP� TXDOTXHU� {QXV� SDUD� D�
&2175$7$17(�

D��$�UHVWDXUDomR�GH�HYHQWXDLV�DJUHVV}HV�DR�DPELHQWH�TXH�SRU�VXD�FXOSD�WHQKDP�RFRUULGR��
QRV�WHUPRV�GHILQLGRV�SHOR�yUJmR�ILVFDOL]DGRU�

E��$V�PXOWDV�TXH�YHQKDP D�VHU�DSOLFDGDV�SHORV�yUJmRV�H�HQWLGDGHV�GH�ILVFDOL]DomR�GR�PHLR�
DPELHQWH�

���� � (YHQWXDLV�PXOWDV�H�TXDOTXHU�RXWUR�FXVWR�RX�HQFDUJR�UHODWLYR�jV�REULJDo}HV�SUHYLVWDV�QHVWD�
FOiXVXOD�� VH� VXSRUWDGRV� SHOD� &2175$7$17(�� VHUmR� GHVFRQWDGRV� GRV� SDJDPHQWRV� GHYLGRV� j�
&2175$7$'$�RX�GDV�JDUDQWLDV�RIHUHFLGDV�RX�DLQGD�FREUDGRV�MXGLFLDOPHQWH�

����� $�&RQWUDWDGD�GHYHUi�SURYLGHQFLDU��jV�VXDV�H[SHQVDV��R�WUDQVSRUWH��GHVWLQDomR�H�GHVFDUWH�GRV�
UHVtGXRV��GHWULWRV�H�HQWXOKRV�UHVXOWDQWHV�GD�SUHVWDomR�GH�VHUYLoR��REVHUYDQGR�D�OHJLVODomR�DPELHQWDO�
SHUWLQHQWH�

����� $�&RQWUDWDGD�GHYHUi�SRVVXLU�OLFHQoD�DPELHQWDO�GH�WUDQVSRUWH�H�GH�GHVWLQDomR�ILQDO�GRV�UHVtGXRV�
GH�FRQVWUXomR�FLYLO�JHUDGRV�QD�H[HFXomR�GRV�VHUYLoRV��

� � '$6�&21',d®(6�'(�3$*$0(172�

����� 2V�SDJDPHQWRV�GRV�VHUYLoRV�GHYHUmR�VHU�HIHWXDGRV�DWUDYpV�GH�PHGLo}HV��

����� 3DUD�D�H[HFXomR�GH�VHUYLoRV�FRP�SUD]RV�LJXDLV�RX�LQIHULRUHV�D�����WULQWD��GLDV��D�PHGLomR�VHUi�
IHLWD�LPHGLDWDPHQWH�DSyV�D�FRQFOXVmR�GRV�PHVPRV�

���� � 2V� VHUYLoRV� TXH� DSUHVHQWDUHP� SUD]R� VXSHULRU� D� ��� GLDV� GHYHUmR� VHU� SDJRV� HP� IRUPD� GH�
PHGLomR�PHQVDO�GRV�VHUYLoRV�H[HFXWDGRV��VHQGR�D�FRQWUDWDQWH�UHVSRQViYHO�SRU�DSUHVHQWDU�EROHWLP�
GH�PHGLomR�SDUD�DSURYDomR�GR�ILVFDO�GD�&2175$7$17(��

����� $V�IDWXUDV�GHYHUmR�VHU�HPLWLGDV�H�HQWUHJXHV�D�&2175$7$17(��SHOD�&2175$7$'$��QR�SUD]R�
GH�DWp�����GH]��GLDV��D�SDUWLU�GDV�GDWDV�GDV�DSURYDo}HV�GDV�FRUUHVSRQGHQWHV�PHGLo}HV�

���� � 2�SDJDPHQWR�GH�TXDOTXHU� IDWXUD�GDU�VH�i�HP�����WULQWD��GLDV��FRQWDGRV�D�SDUWLU�GD�GDWD�GH�
DSURYDomR�GD�PHGLomR�

���� � $� IDWXUD� DSUHVHQWDGD� IRUD� GR� SUD]R� HVWDEHOHFLGR� WHUi� VHX� YHQFLPHQWR� HP� ��� �WULQWD�� GLDV��
FRQWDGRV�D�SDUWLU�GD�GDWD�GH�VXD�DSUHVHQWDomR�H�DFHLWH�SRU�SDUWH�GD�&2175$7$'$�

�� � '$�),6&$/,=$d­2�

������ $�&2175$7$17(�GHVLJQDUi��IRUPDOPHQWH��R�VHUYLGRU�UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR H�
ILVFDOL]DomR� GD� H[HFXomR� GR�V�� VHUYLoR�V��� DWUDYpV� GH� VXD� SUySULD� HTXLSH� RX� GH� SUHSRVWRV�
IRUPDOPHQWH�GHVLJQDGRV��FRPSHWLQGR�OKH�DWHVWDU�D�UHDOL]DomR�GR�VHUYLoR�FRQWUDWDGR��VHP�R�TXH�QmR�
VHUi�SHUPLWLGR�TXDOTXHU�SDJDPHQWR��

����� � 'HYHUi�H[HUFHU�R�DFRPSDQKDPHQWR�H�D� ILVFDOL]DomR�GRV�VHUYLoRV�SUHVWDGRV��SRU�PHLR�GH�
VHUYLGRUHV�GHVLJQDGRV��SRGHQGR�VXVWDU��UHFXVDU��PDQGDU� ID]HU�RX�GHVID]HU�TXDOTXHU�VHUYLoR�TXH�
QmR�HVWHMD�GH�DFRUGR�FRP�DV�FRQGLo}HV�H�H[LJrQFLDV�HVSHFLILFDGDV�

������ $�SUHVHQoD�GD�ILVFDOL]DomR�GD�&2175$7$17(�QmR�HOLGH�QHP�GLPLQXL�D�UHVSRQVDELOLGDGH�GD�
&2175$7$'$�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
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���� '2�/2&$/�&217(03/$'2�

������ 2V�VHUYLoRV�FRQWUDWDGRV�HVWmR�SUHYLVWRV�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�GDV�XQLGDGHV�SROLFLDLV�
YLQFXODGDV� D� 6(63�� DEUDQJHQGR� WRGD� UHJLmR� FHQWUDO� GR� (VWDGR� GR� (VStULWR� 6DQWR �6DQWD�
/HRSROGLQD�� 6DQWD�0DULD� GH� -HWLEi��'RPLQJRV�0DUWLQV��0DUHFKDO� )ORULDQR�� 9HQGD�1RYD� GR�
,PLJUDQWH�� &RQFHLomR� GR� &DVWHOR�� ,EDWLED�� %UHMHWXED�� $IRQVR� &OiXGLR�� /DUDQMD� GD� 7HUUD��
,WDUDQD�� ,WDJXDoX��6mR�5RTXH�GR�&DQDm��%DL[R�*XDQGX��6DQWD�7HUH]D�� ,ELUDoX��-RmR�1HLYD��
$UDFUX]��&RODWLQD�H�0DULOkQGLD�� 6HJXH�WDEHOD�DEDL[R��PHUDPHQWH�H[HPSOLILFDWLYD��FRP�D�LQGLFDomR�
GH�XQLGDGHV�SRWHQFLDOPHQWH�EHQHILFLiULDV�SUHYLVWDV�SDUD�LQWHUYHQo}HV�GDV�PDQXWHQo}HV�SUHGLDLV�

81,'$'(6�35(9,67$6�3$5$�0$187(1d­2�35(',$/

/27(�Ò1,&2��5(*,­2�&(175$/
0XQLFtSLRV� DEUDQJLGRV�� 6DQWD� /HRSROGLQD�� 6DQWD� 0DULD� GH� -HWLEi�� 'RPLQJRV� 0DUWLQV�� 0DUHFKDO�
)ORULDQR�� 9HQGD� 1RYD� GR� ,PLJUDQWH�� &RQFHLomR� GR� &DVWHOR�� ,EDWLED�� %UHMHWXED�� $IRQVR� &OiXGLR��
/DUDQMD�GD�7HUUD��,WDUDQD��,WDJXDoX��6mR�5RTXH�GR�&DQDm��%DL[R�*XDQGX��6DQWD�7HUH]D��,ELUDoX��-RmR�
1HLYD��$UDFUX]��&RODWLQD�H�0DULOkQGLD�

81,'$'(6 (1'(5(d2

���%30�&RODWLQD
5XD� 3HGUR� (SLFKLP� �� ���� %DLUUR� &RODWLQD� 9HOKD��
&RODWLQD�(6�

����%30�,EDWLED %5������.0�������V�Q��&HQWUR��,EDWLED�(6�

���&,$�� 'RPLQJRV�0DUWLQV
5RG� -RmR�5LFDUGR� 6FKRUOLQJ�� NP���� &HQWUR� 'RPLQJRV�
0DUWLQV�(6�

������ 2�URO�GH�XQLGDGHV�p�PHUDPHQWH�H[HPSOLILFDWLYR��SRGHQGR�KDYHU�D�GHPDQGD�SRU�VHUYLoRV�GH�
PDQXWHQomR� SUHGLDO� HP� TXDLVTXHU� GDV� XQLGDGHV� SHUWHQFHQWHV� j� 6(63� H� DRV� VHXV� yUJmRV�
YLQFXODGRV��REVHUYDGRV�D�GLVWULEXLomR�GRV�PXQLFtSLRV�SHORV�ORWHV�GHVWH�7HUPR�GH�5HIHUrQFLD�

�� � '$�+$%,/,7$d­2�7e&1,&$�

������ &DSDFLGDGH�WpFQLFR�RSHUDFLRQDO��

D��5HJLVWUR� RX� ,QVFULomR� GR� OLFLWDQWH� QR�&RQVHOKR�5HJLRQDO� GH�(QJHQKDULD� H�$JURQRPLD� ±
&5($�RX &RQVHOKR�GH�$UTXLWHWXUD�H�8UEDQLVPR�± &$8�GD�UHJLmR�GD�VHGH�GD�HPSUHVD��DUW��
����,��GD�/HL�)HGHUDO�Q�������������

E�� &RPSURYDomR� GH� TXH� D� OLFLWDQWH� H[HFXWRX�SUHVWRX�� VHP� UHVWULomR�� VHUYLoR�REUD� GH�
FDUDFWHUtVWLFDV� VHPHOKDQWHV� DR� REMHWR� GD� OLFLWDomR�� FRQVLGHUDQGR�VH� DV� SDUFHODV� GH�PDLRU�
UHOHYkQFLD�H�RV�TXDQWLWDWLYRV�PtQLPRV�D�VHJXLU�GHILQLGRV��

E���� $V� FDUDFWHUtVWLFDV� VHPHOKDQWHV� SDUD� FRPSURYDomR� GD� FDSDFLGDGH� WpFQLFR�
RSHUDFLRQDO�GR�OLFLWDQWH��QD�IRUPD�GR�DUW������,,�F�F�������GD�/HL�)HGHUDO�Q������������VmR��
FXPXODWLYDPHQWH�

E������ 6HUYLoRV� GH� FRQVWUXomR� FLYLO� RX� REUDV� GH� UHIRUPD�� QDV� VHJXLQWHV�
SDUFHODV�H�TXDQWLWDWLYRV�

,WHP 'HVFULomR�GRV�6HUYLoRV 4XDQWLGDGH�0tQLPD

�

([HFXomR� FRQFRPLWDQWH� GH� �� VHUYLoRV�REUDV�� FRP�
GXUDomR�PtQLPD�GH����XP��PrV�SDUD�FDGD�VHUYLoR�REUD��
TXH� FRQWHPSOHP� D� DSOLFDomR� GH� SHOR�PHQRV� ��� �VHWH��
LWHQV GRV�VHJXLQWHV�VHUYLoRV��

x $OYHQDULD��

3HOR� PHQRV� �� VHUYLoRV�REUDV
FRQFRPLWDQWHV�� FRP� GXUDomR�
PtQLPD� GH� �� �XP��PrV SDUD� FDGD�
REUD�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&
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x ,PSHUPHDELOL]Do}HV��
x (VTXDGULDV�PHWiOLFDV�H�RX�PDGHLUD��
x &REHUWXUD��
x ,QVWDODo}HV�KLGUiXOLFDV��
x ,QVWDODo}HV�HOpWULFDV��
x )RUURV��
x 5HYHVWLPHQWRV��
x 3LVRV��
x 3LQWXUD��
x 0XUR�GH�YHGDomR��
x 3DLVDJLVPR��
x 5HFXSHUDomR�HVWUXWXUDO��

�

([HFXomR� GH� UHFXSHUDomR� HVWUXWXUDO� TXH� FRQWHPSOH� D�
H[HFXomR� GH� SHOR�PHQRV� ��� �WUrV�� LWHQV GRV� VHJXLQWHV�
VHUYLoRV��

x (VFDULILFDomR�PDQXDO��
x /L[DPHQWR�GH�DUPDGXUD��
x (VFRYDPHQWR�PDQXDO��
x 3URWHomR�GH�DUPDGXUDV��H�
x 5HSDURV�GH�VXSHUItFLH�FRP�DUJDPDVVD�

SROLPpULFD�

�

�

0DQXWHQomR� SUHYHQWLYD�� FRUUHWLYD� H� RSHUDomR� �RX�
FRQVWUXomR� H�RX� LQVWDODomR�� GH� LQVWDODo}HV� HOpWULFDV�
SUHGLDLV� GH� EDL[D� H� PpGLD� WHQVmR� ������������Y��� FRP�
FDSDFLGDGH�LQVWDODGD�LJXDO�RX�VXSHULRU�D���.9$�

3HOR� PHQRV� �� VHUYLoR�REUD�� TXH�
FRQWHPSOH�PDQXWHQomR� SUHYHQWLYD��
FRUUHWLYD�H�RSHUDomR��RX�FRQVWUXomR�
H�RX� LQVWDODomR�� GH� LQVWDODo}HV�
HOpWULFDV�SUHGLDLV�GH�EDL[D�H�PpGLD�
WHQVmR� ������������Y��� FRP�
FDSDFLGDGH� LQVWDODGD� LJXDO� RX�
VXSHULRU�D���.9$�

�

([HFXomR�H�RX�PDQXWHQomR�GH�3DUD�UDLRV��TXH�FRQWHPSOH�
QR�PtQLPR�����GRLV� GRV�VHJXLQWHV�VHUYLoRV�

x ([HFXomR�RX�7URFD�GH�&DSWRU��
x ([HFXomR�RX�7URFD�GH�+DVWH�
x ([HFXomR�RX�7URFD�GH�&DER�GH�FREUH�Q~��
x ([HFXomR�RX�7URFD�GH�,VRODGRUHV�

�

E���� $� FRPSURYDomR� VHUi� IHLWD� SRU� PHLR� GH� DSUHVHQWDomR� GH� QR� PtQLPR� ��� �XP��
$WHVWDGR�V��GH�&DSDFLGDGH�7pFQLFD��TXH� IDoD�H[SOtFLWD�PHQomR�j�/,&,7$17(�FRPR�
H[HFXWRUD�GRV�VHUYLoRV��HPLWLGR�SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��FRP�
D� LGHQWLILFDomR GR� GHFODUDQWH� H� GH� VXD� KDELOLWDomR� SHUDQWH� R� 6LVWHPD�
&21)($�&5($�&$8�

E������ $� DXVrQFLD� GH� KDELOLWDomR� GR� GHFODUDQWH� SRGHUi� VHU� VXSULGD� SHOD�
DSUHVHQWDomR� GD� &HUWLGmR� GH� $FHUYR� 7pFQLFR� � &$7� UHIHUHQWH� DR� $WHVWDGR�
H[SHGLGD�SHOR�&RQVHOKR�SURILVVLRQDO�FRPSHWHQWH�

F�� 'HYHUmR� FRQVWDU� GR�V�� DWHVWDGR�V�� GH� FDSDFLGDGH� WpFQLFD� RV� VHJXLQWHV� GDGRV�� QRPH� GR�
FRQWUDWDQWH�H�GR�FRQWUDWDGR��GDWD�GH�LQtFLR�H�WpUPLQR�GRV�VHUYLoRV��ORFDO�GH�H[HFXomR��HVSHFLILFDo}HV�
WpFQLFDV�GRV�VHUYLoRV�H�RV�TXDQWLWDWLYRV�H[HFXWDGRV��H�LQIRUPDomR�VREUH�R�ERP�GHVHPSHQKR�GRV�
VHUYLoRV�

G��1mR�VHUmR�DFHLWRV�DWHVWDGRV�H�RX�FHUWLG}HV�GH�DFHUYRV�SDUFLDLV��UHIHUHQWHV�D�REUDV�RX�VHUYLoRV�
H[LJLGRV�QD�TXDOLILFDomR�WpFQLFD�HP�DQGDPHQWR��

H�� 6HUi� DGPLWLGR� R� VRPDWyULR� GH� DWHVWDGRV�� VHMD� SDUD� FRPSURYDomR� GD� H[SHULrQFLD� DQWHULRU� GR�
OLFLWDQWH�QD�H[HFXomR�GH�WRGRV�RV�VHUYLoRV�GLVFULPLQDGRV��VHMD�SDUD�R�DWHQGLPHQWR�GR�TXDQWLWDWLYR�
PtQLPR�HVSHFLILFDGR�SDUD�FDGD�XP�GHOHV��GHVGH�TXH�UHDOL]DGDV�FRQFRPLWDQWH��QR�PHVPR�SHUtRGR�
GD�V��FRQWUDWDomR�}HV��
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I��1mR�VHUmR�DGPLWLGRV�DWHVWDGRV�RX�&$7V�GH�3URMHWR��)LVFDOL]DomR��6XSHUYLVmR��*HUHQFLDPHQWR��
&RQWUROH�7HFQROyJLFR�RX�$VVHVVRULD�7pFQLFD�GH�2EUDV��

J��2�UHFRQKHFLPHQWR�GD�&DSDFLGDGH�7pFQLFD�2SHUDFLRQDO�GDU�VH�i�PHGLDQWH�D�DSUHVHQWDomR�GD�
&HUWLGmR�GH�$FHUYR�7pFQLFR��&$7��GR�5HVSRQViYHO�7pFQLFR� LQGLFDGR�GHVGH�TXH�YLQFXODGR�FRPR�
LQWHJUDQWH� GR� TXDGUR� WpFQLFR� GD� HPSUHVD� j� pSRFD� GD� H[HFXomR� GRV� VHUYLoRV�� DWHVWDQGR� TXH� D�
HPSUHVD�H[HFXWRX�RV�VHUYLoRV�SHUWLQHQWHV�H�FRPSDWtYHLV�DRV�VHUYLoRV�UHOHYDQWHV�H�GH�PDLRU�YDORU�
VLJQLILFDWLYR�HOHQFDGRV�QR�VXELWHP�E�����

J����$�YLQFXODomR�GR�5HVSRQViYHO�7pFQLFR�WDPEpP�SRGHUi�VHU�FRPSURYDGD��DWp�D�GDWD�GD�
DSUHVHQWDomR�GRV�GRFXPHQWRV�GH�KDELOLWDomR��SRU�PHLR�GH�FDUWHLUD�GH�WUDEDOKR�H�SUHYLGrQFLD�
VRFLDO��&736���FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV��ILFKD�GH�UHJLVWUR�GH�HPSUHJDGR�RX�FRQWUDWR�
VRFLDO��FRQIRUPH�R�FDVR�

K��1mR�VHUmR�DFHLWRV�DWHVWDGRV�H�RX�&HUWLG}HV�GH�$FHUYRV�SDUFLDLV��UHIHUHQWH�D�REUDV�H�RX�VHUYLoRV�
HP�DQGDPHQWR�

L��2V�SHUtRGRV�FRQFRPLWDQWHV�VHUmR�FRPSXWDGRV�XPD�~QLFD�YH]�

M��$ OLFLWDQWH�GHYH�GLVSRQLELOL]DU�WRGDV�DV�LQIRUPDo}HV�QHFHVViULDV�j�FRPSURYDomR�GD�OHJLWLPLGDGH�
GRV�DWHVWDGRV�DSUHVHQWDGRV��HQFDPLQKDQGR��GHQWUH�RXWURV�GRFXPHQWRV��FySLD�GR�FRQWUDWR�TXH�GHX�
VXSRUWH D�FRQWUDWDomR��HQGHUHoR�DWXDO�GD�FRQWUDWDQWH�H�ORFDO�HP�TXH�IRUDP�SUHVWDGRV�RV�VHUYLoRV�

������ &DSDFLGDGH�WpFQLFR�SURILVVLRQDO��

D��5HJLVWUR�RX�,QVFULomR�H[SHGLGR�SHOR�&RQVHOKR�5HJLRQDO�GH�(QJHQKDULD�H�$JURQRPLD�� &5($�RX�
&RQVHOKR� GH� $UTXLWHWXUD� H� 8UEDQLVPR� � &$8�� FRPSURYDQGR� D� UHJXODULGDGH� GH� VLWXDomR� GR� �V��
UHVSRQViYHO��HLV��WpFQLFR��V��GD�&2175$7$'$��QD�IRUPD�GD�OHJLVODomR�YLJHQWH�

E��&RPSURYDomR�GH�TXH�D�OLFLWDQWH�SRVVXL�HP�VHX�TXDGUR�SHUPDQHQWH��SRU�RFDVLmR�GD FRPSURYDomR�
GRV� UHTXLVLWRV� GH� KDELOLWDomR�� QR� PtQLPR� XP� SURILVVLRQDO� GH� QtYHO� VXSHULRU� FRP� IRUPDo}HV� HP�
HQJHQKDULD�HOpWULFD�RX�HOHWU{QLFD��RX�HQJHQKDULD�FLYLO�RX�DUTXLWHWXUD��UHJLVWUDGRV�QR�&5($�&$8��TXH�
VHMD�GHWHQWRU�GH�QR�PtQLPR�XPD�FHUWLGmR�GH�DFHUYR� WpFQLFR� �&$7���DFRPSDQKDGD�GR� UHVSHFWLYR�
DWHVWDGR�IRUQHFLGR�SHOR�FRQWUDWDQWH�GRV�VHUYLoRV��SRU�H[HFXomR�GH�VHUYLoRV�REUDV�GH�FDUDFWHUtVWLFDV�
VHPHOKDQWHV� DRV� LQGLFDGRV� QR� $1(;2� ,�� OLPLWDGDV� HVWDV� H[FOXVLYDPHQWH� jV� SDUFHODV� GH� PDLRU�
UHOHYkQFLD�H�YDORU�VLJQLILFDWLYR�GR�REMHWR�GD�OLFLWDomR��YHGDGDV�DV�H[LJrQFLDV�GH�TXDQWLGDGHV�PtQLPDV�
RX�SUD]RV�Pi[LPRV���

E����2�UHVSRQViYHO�WpFQLFR�LQGLFDGR�SRGHUi�RFXSDU�D�SRVLomR�GH�GLUHWRU��VyFLR�RX�LQWHJUDU�R�
TXDGUR� SHUPDQHQWH� GR� OLFLWDQWH� QD� FRQGLomR� GH� HPSUHJDGR� RX� GH� SUHVWDGRU� GH� VHUYLoRV��
GHYHQGR�VHU� FRPSURYDGD VXD�YLQFXODomR�FRP�R� OLFLWDQWH��DWp�D�GDWD�GD�DSUHVHQWDomR�GRV�
GRFXPHQWRV�GH�KDELOLWDomR��SRU�PHLR�GH�FDUWHLUD�GH� WUDEDOKR�H�SUHYLGrQFLD�VRFLDO� �&736���
FRQWUDWR� GH� SUHVWDomR� GH� VHUYLoRV�� ILFKD� GH� UHJLVWUR� GH� HPSUHJDGR� RX� FRQWUDWR� VRFLDO��
FRQIRUPH�R�FDVR�

E����2�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV�TXH�VH�UHILUD�j�REULJDomR�IXWXUD�GR�SURILVVLRQDO�HP�
UHVSRQGHU�WHFQLFDPHQWH�SHOR�OLFLWDQWH�GHYHUi�HVSHFLILFDU�VXD�YLQFXODomR�j�H[HFXomR�LQWHJUDO�
GD�REUD�VHUYLoR�REMHWR�GHVWD�OLFLWDomR�

E����1mR�VHUmR�DFHLWRV�DWHVWDGRV�H�RX�&HUWLG}HV�GH�$FHUYRV�SDUFLDLV��UHIHUHQWH�D�REUDV�H�RX�
VHUYLoRV�HP�DQGDPHQWR�

E����2�SURILVVLRQDO�LQGLFDGR�SHOR�OLFLWDQWH�SDUD�ILQV�GH�FRPSURYDomR�GD�FDSDFLGDGH�WpFQLFD�
SURILVVLRQDO�GHYHUi�DFRPSDQKDU�D�H[HFXomR GRV�VHUYLoRV��DGPLWLQGR�VH�VXD�VXEVWLWXLomR�SRU�
SURILVVLRQDLV�GH�H[SHULrQFLD�HTXLYDOHQWH�RX�VXSHULRU��GHVGH�TXH�DSURYDGD�SHOD�
$GPLQLVWUDomR��3DUD�HVVD�VXEVWLWXLomR��D�TXDOLILFDomR�WpFQLFD�GR�SURILVVLRQDO�VXEVWLWXWR�
GHYHUi�DWHQGHU�DV�PHVPDV�H[LJrQFLDV�GHVWH�(GLWDO�
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(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

E����1R�FDVR�GH�GRLV�RX�PDLV�OLFLWDQWHV�LQGLFDUHP�XP�PHVPR�SURILVVLRQDO�FRPR�UHVSRQViYHO�
WpFQLFR�WRGDV�VHUmR�LQDELOLWDGDV�

E���� 1mR� VHUmR� DGPLWLGRV� DWHVWDGRV� RX� &$7V� GH� 3URMHWR�� )LVFDOL]DomR�� 6XSHUYLVmR��
*HUHQFLDPHQWR��&RQWUROH�7HFQROyJLFR�RX�$VVHVVRULD�7pFQLFD�GH�2EUDV�

�� � ,1)250$d®(6�),1$,6�

������ 2�UHJLVWUR�GH�SUHoRV�FRQVWDQWHV�GD�$WD�WHUi�YDOLGDGH�GH����PHVHV��D�FRQWDU�GD�VXD�SXEOLFDomR�

������ 1D�H[HFXomR�GR�VHUYLoR��FRQVLGHUDQGR�D�DPSOD�iUHD�JHRJUiILFD�GH�FDGD�ORWH�H�FRP�R�ILWR�GH�
DPSOLDU D�FRPSHWLWLYLGDGH�GR�FHUWDPH��DGPLWLU�VH�i�D�VXEFRQWUDWDomR�GH�SDUFHOD�GH�DWp�����GH�FDGD�
RUGHP���VHP�SUHMXt]R�GDV�UHVSRQVDELOLGDGHV�FRQWUDWXDLV�H�OHJDLV�GD�FRQWUDWDGD��QRV�WHUPRV�GR�DUW��
��� GD� /HL� Q�� ���������� PHGLDQWH� SUpYLD� VROLFLWDomR� GD� FRQWUDWDGD� H� SRVWHULRU� DXWRUL]DomR� GD�
$GPLQLVWUDomR�

������ $�$GPLQLVWUDomR�YHULILFDUi��SDUD�DXWRUL]DU�D�VXEFRQWUDWDomR��R�HQTXDGUDPHQWR�GR�V��VHUYLoR�V��
D�VHU�HP��VXEFRQWUDWDGR�V���GHQWUR�GR�V��OLPLWH�V��DFLPD�HVWDEHOHFLGR�V���WHQGR�SRU�SDUkPHWUR�R�YDORU�
GH�FDGD�RUGHP�GH�VHUYLoR�H[SHGLGD��

����� � $� VXEFRQWUDWDomR� VHP� DXWRUL]DomR� GD� $GPLQLVWUDomR� FRQILJXUD� IDOWD� JUDYH� D� VHU� SXQLGD�
PHGLDQWH�UHVFLVmR�GH�FRQWUDWR��FRQIRUPH�DUWLJRV�����9,�H�����,��DPERV�GD�/HL�Q������������

������ $�VXEFRQWUDWDWDGD�GHYHUi�SRVVXLU�RV�PHVPRV�UHTXLVLWRV�GH�KDELOLWDomR�WpFQLFD�GD�FRQWUDWDGD�

32//<$11$�&$0$77$�6$17$1$�
5HVSRQViYHO�SHOD�HODERUDomR�GR 7HUPR�GH�5HIHUrQFLD

*HUHQWH�GH�$UTXLWHWXUD�H�(QJHQKDULD�
$UTXLWHWD�H�8UEDQLVWD�± &$8�± $������

9,&725�$%5$­2�)5(,7$6
5HVSRQViYHO�SHOD�HODERUDomR�GD�3ODQLOKD�2UoDPHQWiULD

&5($�(6��������'
$57�Q���������������

%(7+,1$�/25(1&,1,�'26�$1-26
5HVSRQViYHO�SHOD�HODERUDomR�GD�3ODQLOKD�2UoDPHQWiULD

&5($�(6��������'
$57�Q���������������
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

$1(;2�,�$

0(025,$/�'(6&5,7,92�'(�6(59,d26�'(�0$187(1d­2�35(',$/

� � ,QIRUPDo}HV�3UHOLPLQDUHV

���� � ([HFXomR� GH� VHUYLoRV� GH� UHFXSHUDomR� GRV� FRPSRQHQWHV� GDQLILFDGRV� HVSHFLILFDGRV� QR�
UHVSHFWLYR� RUoDPHQWR� GD� XQLGDGH� YLVDQGR� VDQDU� DV� GHILFLrQFLDV� GDV� LQVWDODo}HV� ItVLFDV� H� FULDU�
FRQGLo}HV�VDWLVIDWyULDV�GH�XVR�SDUD�D�XQLGDGH�

����� 3DUD�D�H[HFXomR�GRV�VHUYLoRV�FRQVWDQWHV�QHVWH�PHPRULDO�GHVFULWLYR��GHYHUmR�VHU�REVHUYDGDV�
DV�QRUPDV�H�HVSHFLILFDo}HV�FRQVWDQWHV�GRV�0DQXDLV�GH�6HUYLoRV�H GH�&RPSRQHQWHV�GR�,23(6��
GLVSRQtYHO�QR�VLWH�ZZZ�LRSHV�HV�JRY�EU�

����� 1R�FDVR�GHVWH�PHPRULDO�DSUHVHQWDU�DOJXPD�GLVFUHSkQFLD�RX�RPLVVmR��GHYHUmR�VHU�REVHUYDGDV�
DV�QRUPDV�GD�ERD�WpFQLFD��VHP�TXH�LVVR�Gr�RULJHP�D�DGLWDPHQWR�FRQWUDWXDO�

���� � (VWH� PHPRULDO� GHVFULWLYR�� EHP� FRPR� RV� UHODWyULRV� GH� YLVWRULD� HVSHFtILFRV� GH� FDGD� REUD��
RUoDPHQWRV��RV�SDUHFHUHV�WpFQLFRV��HWF���VHUmR�SDUWHV�LQWHJUDQWHV�GR�&RQWUDWR�

��� ,QIRUPDo}HV�*HUDLV

����� 'HVFULomR�GRV�VHUYLoRV�

������� ,QIUD�(VWUXWXUD

2V�VHUYLoRV�GH�LQIUDHVWUXWXUD��TXH�SRGHUmR�YLU�D�FDXVDU�R�FRPSURPHWLPHQWR�GD�HVWDELOLGDGH�
GR�SUpGLR��VHUmR�HVSHFLILFDGRV�QRV�UHVSHFWLYRV�RUoDPHQWRV�

������� 6XSHUHVWUXWXUD

$QiORJR�DR�LWHP�DQWHULRU�

������� $OYHQDULDV�H�2XWURV�(OHPHQWRV�'LYLVyULRV

$V�DOYHQDULDV�GH�YHGDomR D�VHUHP�H[HFXWDGDV�RX�GHPROLGDV��GHYHUmR�REHGHFHU�D�RULHQWDomR�
GR� ILVFDO� GHVLJQDGR�SHOD�6(63�� VHQGR�TXH�RV�PDWHULDLV�XWLOL]DGRV�GHYHUmR�DFRPSDQKDU�R�
SDGUmR�H[LVWHQWH��(OHPHQWRV�GLYHUVRV�� WDLV�FRPR�GLYLVyULDV��HOHPHQWRV�YD]DGRV��SODFDV�GH�
JUDQLOLWH�RX�SDLQpLV�SURYLVyULRV��VHJXHP�R�PHVPR�FULWpULR�DFLPD�

������� (OHPHQWRV�GH�0DGHLUD���&RPSRQHQWHV�(VSHFLDLV

0DQXWHQomR�GRV�HOHPHQWRV�HP�PDGHLUD��FRP�D�VXEVWLWXLomR�GDV�SDUWHV�GDQLILFDGDV��FRPR�
SRUWDV��IHFKDGXUDV��GREUDGLoDV��EDWHQWHV�H�TXDGURV�QHJURV�

7RGRV�RV�HOHPHQWRV�XWLOL]DGRV�GHYHP�VHU�FRPSDWtYHLV�FRP�DV�HVSHFLILFDo}HV�GRV�0DQXDLV�
GR�,23(6�

������� (OHPHQWRV�0HWiOLFRV���&RPSRQHQWHV�(VSHFLDLV

0DQXWHQomR�GRV�HOHPHQWRV�PHWiOLFRV��FRP�D�VXEVWLWXLomR�GDV�SDUWHV�GDQLILFDGDV��REVHUYDQGR�
R�SDGUmR�H[LVWHQWH�

������� &REHUWXUD

5HYLVmR�H�PDQXWHQomR�QD�FREHUWXUD�YLVDQGR�D�HOLPLQDomR�GH�YD]DPHQWRV�H�IDOKDV��$V�WHOKDV��
FXPHHLUDV�� iJXDV� IXUWDGDV�� UXIRV�� FRQGXWRUHV�� FDOKDV� H� PDGHLUDPHQWR� TXH� HVWLYHUHP�
GDQLILFDGRV�RX�IDOWDQWHV��GHYHUmR�VHU�UHSRVWRV��VXEVWLWXtGRV�H�RX�WUDWDGRV�DGHTXDGDPHQWH�

$� HVWUXWXUD� GD� FREHUWXUD� GHYHUi� VHU� UHIRUoDGD� RX� UHSDUDGD� TXDQGR� D�PHVPD� DSUHVHQWDU�
GHIRUPDo}HV�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

������� ,QVWDODo}HV�+LGUiXOLFDV�H�6DQLWiULDV

'HYHUmR�VHU�UHDOL]DGRV�UHSDURV�QD�UHGH�KLGUiXOLFD�H�VDQLWiULD��FRQIRUPH�GHVFULWR�D�VHJXLU�

D�� 5HGH� GH� iJXD� IULD � HOLPLQDomR� GH� YD]DPHQWRV� HP� WXEXODo}HV� H� DSDUHOKRV��
YHULILFDomR�GR�FDYDOHWH��DOLPHQWDGRU�GRV�UHVHUYDWyULRV��FRQMXQWR�GH�ERPEDV�H�EDUULOHWH��
OLPSH]D�GRV�UHVHUYDWyULRV��VXEVWLWXLomR�GH�YHODV�GH�ILOWUR�

E�� 5HGH� GH� HVJRWR� � GHVREVWUXomR� GH� UDPDLV� HQWXSLGRV� OLPSH]D� GDV� FDL[DV� GH�
LQVSHomR�� HVJRWDPHQWR� GD� IRVVD� TXDQGR� H[LVWHQWH� RX� H[HFXomR� GH� QRYD�� TXDQGR�
QHFHVViULR�� YHULILFDomR� JHUDO� GR� HVFRDPHQWR� GDV� iJXDV� VHUYLGDV�� YHULILFDomR� GRV�
IHFKRV�KtGULFRV�

F�� 5HGH� GH� iJXDV� SOXYLDLV� � OLPSH]D� GH� FDQDOHWDV� H� GHVREVWUXomR� GH� WXEXODo}HV� H�
FDL[DV�GH�SDVVDJHP��PHOKRULD�GR�VLVWHPD�GH�GUHQDJHP�TXDQGR�QHFHVViULR�

G�� 5HGH� GH� JiV� � HOLPLQDomR� GH� YD]DPHQWRV� H[LVWHQWHV�� YHULILFDomR� GRV� UHJLVWURV��
OLPSH]D�GR�VLImR�

H�� 5HGH� GH� LQFrQGLR� � YHULILFDomR� GDV� WXEXODo}HV� UHJLVWURV�� ERPEDV� �TXDQGR�
H[LVWHQWHV���UHJLVWUR�GH�UHFDOTXH�QR�SDVVHLR��UHYLVmR�GH�KLGUDQWHV��LQFOXVLYH�PDQJXHLUDV�
H�DFHVVyULRV�

I��$SDUHOKRV�H�PHWDLV�VDQLWiULRV�� VXEVWLWXLomR�GH�SHoDV�GDQLILFDGDV�

$� H[HFXomR� GH� VHUYLoRV� H� VXEVWLWXLomR� GH� PDWHULDLV� GHYHUmR� DWHQGHU� DV� H[LJrQFLDV� GDV�
QRUPDV�WpFQLFDV�YLJHQWHV�H�HVSHFLILFDo}HV�GRV�0DQXDLV�GR�,23(6�

������� ,QVWDODo}HV�(OpWULFDV

&RQVLGHUDQGR�TXH�DV�LQVWDODo}HV�HOpWULFDV�VmR�GH�JUDQGH�LPSRUWkQFLD�SDUD�R�IXQFLRQDPHQWR�
GDV� XQLGDGHV�� H� TXH�SRGHP�JHUDU� SHULJR� TXDQGR�PDO� XWLOL]DGDV� H� LQVWDODGDV�� DV�PHVPDV�
GHYHUmR�VH�HQFRQWUDU�HP�SHUIHLWDV�FRQGLo}HV�GH�XVR�H�GH�PDQXWHQomR�

2V�FULWpULRV�DGRWDGRV�GHYHUmR�VHU�RV�PDLV�ULJRURVRV�H�SUHFLVRV��SULQFLSDOPHQWH�GHYLGR�DR�WLSR�
GH�XVXiULRV�D�TXH�VH�GHVWLQD��3RUWDQWR��R�DWHQGLPHQWR j�1RUPD�7pFQLFD�GRV�0DQXDLV�,23(6�
p�LPSUHVFLQGtYHO��QD�H[HFXomR�GD�UHIRUPD�RX�GHVWDV�LQVWDODo}HV�

(QWUDGD� GH� HQHUJLD�� YHULILFDU� DV� FRQGLo}HV� JHUDLV� GD� HQWUDGD� GH� HQHUJLD� �FDL[D�� SRVWH��
WXEXODo}HV��DOYHQDULD��WDPSDV��HWF����2EVHUYDU�VH�R�SDGUmR�GH�HQWUDGD�HP�VHXV�FRPSRQHQWHV�
DWHQGHP�D�FDUJD�HOpWULFD�LQVWDODGD��FXMR�OHYDQWDPHQWR�GHYHUi�VHU�H[HFXWDGR�LQ�ORFR�

4XDGUR�JHUDO��YHULILFDU�D�H[LVWrQFLD�GH�TXDGUR�JHUDO�H�DV�FRQGLo}HV�GH�PDQXWHQomR�GR�PHVPR�

4XDGURV�GH�GLVWULEXLomR��DWHQWDU�SDUD�DV�FRQGLo}HV�GH�PDQXWHQomR�GR�TXDGUR�GH GLVWULEXLomR��
SULQFLSDOPHQWH�QD�H[LVWrQFLD�GH�WDPSD�H�VREUH�WDPSD��VHQGR�TXH�D�PHVPD�GHYHUi�VHU�GH�
PHWDO��%DODQFHDPHQWR�GRV�FLUFXLWRV�

(QILDomR� H� WXEXODo}HV�� YHULILFDU� VH� D� HQILDomR� DWHQGH� D� FDUJD� H� D� SHUGD� GH� HQHUJLD�
FRQVLGHUDQGR�D�GLVWkQFLD�HQWUH�RV�TXDGURV��H�GRV�TXDGURV�DRV�SRQWRV�GH�OX]�

6LVWHPD�GH�UHFDOTXH��YHULILFDU�DV�FRQGLo}HV�GR�FRQMXQWR�PRWRU�ERPED��TXDGURV�H�H[LVWrQFLD�
GH�YD]DPHQWR�

6LVWHPD� GH� SDUD�UDLRV�� VXEVWLWXLU�� TXDQGR� H[LVWLU�� R� VLVWHPD� GH� SDUD�UDLRV� UDGLRDWLYRV�� SRU�
VLVWHPD�WLSR�)UDQNOLQ RX�VLVWHPD�*DLROD�GH�)DUDGD\�

$OWD� WHQVmR�� &DELQH� SULPiULD�� YHULILFDU� FRQGLo}HV� GH� IXQFLRQDPHQWR� GR� WUDQVIRUPDGRU� H�
GLVMXQWRU��LQVWDODU�UHOr�IDOWD�GH�IDVH��YHULILFDU�R�QtYHO�H�D�TXDOLGDGH�GR�yOHR�GRV�HTXLSDPHQWRV��
OLPSH]D� H� SLQWXUD� GR� SRVWR� SULPiULR�� VXEVWLWXLomR�� VH� QHFHVViULR� GRV� HTXLSDPHQWRV� GH�
VHJXUDQoD�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
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$SDUHOKRV�GH�LOXPLQDomR�H�WRPDGDV��YHULILFDU�R�IXQFLRQDPHQWR�H�VXEVWLWXLU�SDUWHV�GDQLILFDGDV�
H�IDOWDQWHV�

������� )RUUR

7RGR�IRUUR�GHYHUi�VHU�UHYLVDGR�H�UHSDUDGR��FRQVLGHUDQGR�R�WLSR�GH�UHYHVWLPHQWR�H[LVWHQWH��
SRGHQGR�VHU�VXEVWLWXtGR�SDUFLDOPHQWH�RX�HP�VXD�WRWDOLGDGH��FRQIRUPH�QHFHVViULR�

�������� ,PSHUPHDELOL]DomR

$V�ODMHV�H�YLJDV�FDOKDV�TXH�HVWLYHUHP�DSUHVHQWDQGR�YD]DPHQWRV�H�LQILOWUDo}HV�GHYHUmR�VHU�
LPSHUPHDELOL]DGDV��GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�FRQVWDQWHV�QRV�0DQXDLV�GR�,23(6�

�������� 5HYHVWLPHQWRV

2V�UHYHVWLPHQWRV�GH�WHWRV�H�SDUHGHV�TXH�DSUHVHQWDUHP�VLQDLV�GH�VROWXUD�RX�GDQRV�GHYHUmR�
VHU� UHPRYLGRV� H� UHIHLWRV�� FRQIRUPH� R� SDGUmR� H[LVWHQWH� RX� RXWUR� PDWHULDO� LQGLFDGR� SHOD�
)LVFDOL]DomR�

�������� 3LVRV

2V�SLVRV�GDQLILFDGRV��GH�DFRUGR�FRP�D�RULHQWDomR�GD�)LVFDOL]DomR��GHYHUmR�VHU�GHPROLGRV�H�
UHIHLWRV��WRWDO�RX�SDUFLDOPHQWH��VH�QHFHVViULR�

�������� 9LGURV

'HYHUmR�VHU�VXEVWLWXtGRV�RV�YLGURV�TXHEUDGRV�RX�IDOWDQWHV��QR�PHVPR�SDGUmR�H[LVWHQWH��1RV�
FDL[LOKRV QRYRV��GHYHUmR�VHU� LQVWDODGRV�YLGURV�OLVRV�RX�IDQWDVLD��QD�HVSHVVXUD�GH���PP�RX�
�PP��FRQIRUPH�LQGLFDGR�SHOD�ILVFDOL]DomR�

�������� 3LQWXUD

'HYHUi� VHU� UHPRYLGD� D� SLQWXUD� H[LVWHQWH� TXH� DSUHVHQWDU� IDOKDV� RX� VROWXUD�� FRP� SRVWHULRU�
UHWRTXH�GH�PDVVD�H� UHFREULPHQWR� FRP� GXDV� RX�PDLV� GHPmRV� FRQIRUPH� QHFHVViULR��3DUD�
SLQWXUDV�HVSHFLDLV��GHYHUmR�VHU�VHJXLGDV�DV�HVSHFLILFDo}HV�GR�IDEULFDQWH�

$V�HVTXDGULDV�GH�PDGHLUD�GHYHUmR�VHU�OL[DGDV�H�HPDVVDGDV�FRP�PDVVD�SUySULD�SDUD�D�VXD�
DGHTXDGD�UHJXODUL]DomR�H�SRVWHULRU�SLQWXUD HP�yOHR��HVPDOWH�RX�YHUQL]��VHJXQGR�D�RULHQWDomR�
GD�)LVFDOL]DomR�

$V� HVTXDGULDV� GH� IHUUR� GHYHUmR� VHU� OL[DGDV� H� WUDWDGDV� FRP� WLQWD� DQWL�IHUUXJLQRVD� SDUD� D�
SRVWHULRU�SLQWXUD�HP�yOHR��JUDILWH�RX�HVPDOWH��VHJXQGR�D�RULHQWDomR�GD�)LVFDOL]DomR�

�������� 6HUYLoRV�&RPSOHPHQWDUHV

'HYHUmR� VHU� REVHUYDGDV� DV� FRQGLo}HV� GDV� iUHDV� H[WHUQDV� QR� HQWRUQR� GDV� HGLILFDo}HV��
YHULILFDQGR� DV� QHFHVVLGDGHV� GH� UHSDURV� GRV� FRPSRQHQWHV� DILQV�� WDLV� FRPR� PXURV��
DODPEUDGRV��SLVRV��WDOXGHV��TXDGUD��FDQDOHWDV��HWF�

�������� (ODERUDomR�GH�SURMHWRV

'HYHUmR�VHU�REVHUYDGDV�DV�RULHQWDo}HV�GRV�0DQXDLV�GR�,23(6�H�1RUPDV�GD�$%17�

���,QIRUPDo}HV�(VSHFtILFDV

&RQVLGHUDQGR�TXH�R� LWHP��� � ,QIRUPDo}HV�*HUDLV�DEUDQJH�GH� IRUPD�JHQpULFD�DV�HWDSDV�GH�XPD�
LQWHUYHQomR�� D� FRQWUDWDGD� GHYHUi� VHJXLU� ULJRURVDPHQWH� RV� LWHQV� SUHYLVWRV� QRV� UHVSHFWLYRV�
RUoDPHQWRV��0DQXDLV�GH�6HUYLoRV�H�GH�&RPSRQHQWHV�GR�,23(6��H�GHWHUPLQDo}HV�GD�)LVFDOL]DomR�
6(63�
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(67$'2�'2�(63Ë5,72�6$172
6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$�(�'()(6$�62&,$/

$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

,,�� 3/$1,/+$�25d$0(17È5,$�� 5(*,­2�&(175$/�

&RQWHPSODUi� DV� XQLGDGHV� LQVWDODGDV� QRV� PXQLFtSLRV�� 6DQWD� /HRSROGLQD�� 6DQWD� 0DULD� GH�
-HWLEi�� 'RPLQJRV� 0DUWLQV�� 0DUHFKDO� )ORULDQR�� 9HQGD� 1RYD� GR� ,PLJUDQWH�� &RQFHLomR� GR�
&DVWHOR��,EDWLED��%UHMHWXED��$IRQVR�&OiXGLR��/DUDQMD�GD�7HUUD��,WDUDQD��,WDJXDoX��6mR�5RTXH�
GR�&DQDm��%DL[R�*XDQGX��6DQWD�7HUH]D��,ELUDoX��-RmR�1HLYD��$UDFUX]��&RODWLQD�H�0DULOkQGLD�

9$/25�727$/�'$�3/$1,/+$��5����������������GRLV�PLOK}HV��QRYHFHQWRV�H�YLQWH�H�XP�PLO��
TXLQKHQWRV�H�YLQWH�H�XP�UHDLV�H�QRYH�FHQWDYRV���

(VWi�SUHYLVWR�QHVWD�SODQLOKD�RUoDPHQWiULD�DV�HVWLPDWLYDV�GRV�TXDQWLWDWLYRV�PtQLPR�H�Pi[LPR��FXMRV�
FULWpULRV�DGRWDGRV�IRUDP�EDVHDGRV�QDV�PDQXWHQo}HV�SUHGLDLV�UHDOL]DGDV�DQWHULRUPHQWH�QD�6(63�H�
VXDV�RSHUDWLYDV��QR�KLVWyULFR�GDV�QHFHVVLGDGHV��EHP�FRPR�QDV�DWXDLV�GHPDQGDV�GH�PDQXWHQo}HV�
SUHGLDLV� GDV� XQLGDGHV� SRWHQFLDOPHQWH� EHQHILFLiULDV�� HOHQFDGDV� QR� LWHP� ���� GHVWH� 7HUPR� GH�
5HIHUrQFLD�

127$6�3$5$�862�'$�3/$1,/+$

���� 2V�FXVWRV�FRQVWDQWHV�GHVWD�SODQLOKD�VmR�HODERUDGRV�FRP�R�REMHWLYR�GH�SDUDPHQWDU�RV�FXVWRV�
UHIHUHQFLDLV� Pi[LPRV� DGPLVVtYHLV� HP� OLFLWDomR�� QmR� VHQGR� UHFRPHQGDGD� VXD� XWLOL]DomR� SDUD�
FRQWUDWDomR�GLUHWD�RX FXMRV�YDORUHV�QmR�WHQKDP�VLGR�VXEPHWLGRV�DR�SURFHVVR�GH�OLFLWDomR�

���� $�SHVTXLVD�GH�SUHoRV�GRV�LQVXPRV�XVDGRV�QDV�FRPSRVLo}HV�GH�FXVWRV�XQLWiULRV�GD�3ODQLOKD�
EDVH�,23(6��IRL�UHDOL]DGD�SHOR�/$%25��QR�PHUFDGR��GH�YDUHMR��GD�FLGDGH�GH�9LWyULD�(6��WRPDQGR�
VH�FRPR�EDVH��RV�YDORUHV�PpGLRV�SDUD�SDJDPHQWR�j�YLVWD�

���� $�SHVTXLVD�GH�SUHoRV�GRV�LQVXPRV�XVDGRV�QDV�FRPSRVLo}HV�GH�FXVWRV�XQLWiULRV�LWHQV�6(63��
IRUDP� UHDOL]DGRV� FRP� EDVH� QRV� YDORUHV� H[LVWHQWHV� QD� SODQLOKD� GH� LQVXPRV� ,23(6�� FRWDomR� QR�
PHUFDGR� �GH� YDUHMR�� GD� FLGDGH�GH�9LWyULD�(6�� � WRPDQGR�VH� FRPR�EDVH�� RV� YDORUHV�PpGLRV� SDUD�
SDJDPHQWR�j�YLVWD��H�RV�FRHILFLHQWHV�GH�UHIHrQFLD�GDV�SODQLOKDV�/$%25��6(723��)'(��6%&��&326��
256(��6,1$3,�

���� 2V�VDOiULRV�FRQVLGHUDGRV�VmR�RV�FRQVWDQWHV�GRV�DFRUGRV�FROHWLYRV�GDV�UHVSHFWLYDV�FDWHJRULDV�

���� 2V�YDORUHV�FRUUHVSRQGHQWHV�D�DTXLVLomR�GRV�PDWHULDLV��FDUJD��WUDQVSRUWH�H�GHVFDUJD��TXDQGR�
QmR�H[SOLFLWDGRV��HVWmR�LQFOXtGRV�QRV�SUHoRV�XQLWiULRV�

���� 3DUD�D�VXEVWLWXLomR�GH�PDWHULDO�HVSHFLILFDGR��D�FRPSURYDomR�GD�HTXLYDOrQFLD�VHUi�IHLWD�DWUDYpV�
GD�HQWUHJD�GR�PDWHULDO�DOWHUQDWLYR�SDUD�DQiOLVH�H�SRVLFLRQDPHQWR�GD�ILVFDOL]DomR��H�VRPHQWH�SRGHUi�
VHU�DSOLFDGR�DSyV�DXWRUL]DomR�SRU�HVFULWR�GR�ILVFDO� GHYHQGR�XPD�FySLD�GD�DXWRUL]DomR�VHU�DQH[DGD�
DR�SURFHVVR�GD�REUD�

���� $�LQFLGrQFLD�GH�HQFDUJRV�VRFLDLV�DGRWDGD�SDUD�PmR�GH�REUD�p�GH���������

���� $�WD[D�GH�%RQLILFDomR�GH�'HVSHVDV�,QGLUHWDV��%',��HVWi�IL[DGD�HP���������j�H[FHomR�GRV�LWHQV�
GH� VHUYLoRV� UHODFLRQDGRV� QD� QRWD� ���� SDUD� RV� TXDLV� R� %',� HVWi� IL[DGR� HP� �������� FRQIRUPH�
UHVROXomR�GD�6(723���������

���� 2V�VHJXLQWHV�LWHQV�QmR�VmR�FRQVLGHUDGRV�QD�IRUPDomR�GRV�VHUYLoRV�GHVWD�SODQLOKD�

� 7UDQVSRUWH�GH�PDWHULDLV�HP�FRQGLo}HV�HVSHFLDLV��SDUD�ORFDLV�GH�GLItFLO�DFHVVR�

� 7UDQVSRUWH�GH�PmR�GH�REUD�HVSHFLDOL]DGD�SDUD�UHJL}HV�TXH�QmR�D�SRVVXDP�

� $�PRQWDJHP�GH�DQGDLPHV�HVSHFLDLV�H�VXD�UHWLUDGD�

� $�LQVWDODomR�GH�VDQLWiULRV��DORMDPHQWRV��FDQWLQDV��RILFLQDV�H�DOPR[DULIDGRV�

� $�SDUDOL]DomR�RX�VXEHPSUHJR�GH�HTXLSDPHQWRV�

� $�QHFHVVLGDGH�GH�YLJLOkQFLD�UHIRUoDGD�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

� +RUiULRV�TXH��SRU�OHL��REULJXHP�D�VXSOHPHQWDomR�VDODULDO�

� $�HODERUDomR�GH�GHWDOKDPHQWR�RX�GH�HVWXGRV�HVSHFLDLV�

��� � 2V� SURFHGLPHQWRV� SDUD� OHYDQWDPHQWR� GH� TXDQWLWDWLYR� GH� VHUYLoRV� /$%25�,23(6�� HVWmR�
GLVSRQtYHLV�QR�VLWH�ZZZ�LRSHV�HV�JRY�EU�QR�OLQN��)DoD�FHUWR��

���� 1HVWD�7DEHOD�HVWi�FRQVLGHUDGR�R�%',�GLIHUHQFLDGR��FRQIRUPH�5(62/8d­2�6(723���������
SDUD�RV�VHJXLQWHV�LWHQV�GH�VHUYLoRV��

6(63���� )RUQHFLPHQWR�H�LQVWDODomR�GH�GLYLVyULD�HP�SODFDV�GH�JHVVR�DFDUWRQDGR��SDUD�XVR�LQWHUQR��
UHVLVWHQWH�DR� IRJR��FRP�GXDV� IDFHV�HVSHVVXUD�������PP� � �5)� ���5)��H�HVWUXWXUD�PHWiOLFD�FRP�
JXLDV�VLPSOHV�

�������� ËQGLFH�GH� LPSHUP�F��PDQWD�DVIiOWLFD�DWHQGHQGR�1%5�������DVIDOWR�SROLPpULFR��HVS��PP�
UHIRUo�F�� ILOPH� LQW�HP� SROLHWLOHQR�� UHJXO�EDVH� F�� DUJ����� HVS�PtQ���PP�� SURWHomR� PHF�� DUJ�� ����
HVS���PP�H�MXQWDV�GLODW�

�������� ËQGLFH�GH�LPSHUP��F��PDQWD�DVIiOWLFD�DWHQGHQGR�1%5�������DVIDOWR�SROLPHUL]DGR�HVS��PP��
UHIRUo�F��ILOPH�LQW��SROLHWLOHQR��UHJXO��EDVH�F��DUJ�����HVS�PtQ���PP��SURWHomR�PHF��DUJ�����HVS���PP�
H�MXQWDV�GLODW�

�������� )RUUR�GH�JHVVR�DFDEDPHQWR�WLSR�OLVR

6(63� �� � )RUUR� DF~VWLFR� HP� ILEUD� PLQHUDO�� PRGXODGR�� UHPRYtYHO�� DSRLDGRV� HP� SHUILV� PHWiOLFRV�
VXVSHQVRV�SRU�SHUILV�UtJLGRV��WLSR�7��GLP������[����PP��HVS���PP�FRP�DFDEDPHQWR�HP�SLQWXUD�
DFUtOLFD�EUDQFD��PDUFD�GH�UHI��+DQWHU�'RXJODV�RX�HTXLYDOHQWH�

6(63 ���� )RUQHFLPHQWR�H�LQVWDODomR�GH�SLVR�YLQtOLFR�HP�SODFDV�GH���[����HVSHVVXUD�GH��PP��FDSD�
GH�SURWHomR�GH����PP��QD�FRU�FLQ]D�FRQFUHWR��5HIHUrQFLD�OLQKD�$WODQWD��'XUDIORRU�RX�VLPLODU�

6(63����� 6ZLWFK����SRUWDV�������������0ESV�± IRUQHFLPHQWR�

6(63����� 6ZLWFK����������������0ESV�SRUWDV�IRUQHFLPHQWR�

���� 5HVSRQViYHO�SHORV�SUHoRV�GH�LQVXPRV�GR�RUoDPHQWR��VHUYLoRV�GD�WDEHOD�UHIHUHQFLDO�GH�SUHoRV�
H�FRPSRVLo}HV�GH�FXVWRV�XQLWiULRV��,QVWLWXWR�GH�2EUDV�3~EOLFDV�GR�(VWDGR�GR�(VStULWR�6DQWR�± ,23(6�

���� 5HVSRQViYHLV�SHOR�RUoDPHQWR�H�TXDQWLWDWLYRV�� 9LFWRU�$EUDmR�)UHLWDV�� &5($��(6��������'�H�
%HWKLQD�/RUHQFLQL�GRV�$QMRV�� &5($�(6��������'�

2EVHUYDomR��$�SODQLOKD�RUoDPHQWiULD�FRP�RV�YDORUHV�XQLWiULRV�H�WRWDLV�VH�HQFRQWUD�QR�LWHP�
���GR�(GLWDO��
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(67$'2�'2�(63Ë5,72�6$172
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

$1(;2�,�%

&216,'(5$d®(6�),1$,6

� � '$�(67,0$7,9$�'(�48$17,'$'(6

����� 2�OLFLWDQWH ILFD�REULJDGR�D�DFHLWDU��QDV�PHVPDV�FRQGLo}HV�FRQWUDWXDLV��RV�DFUpVFLPRV�TXH�VH�
IL]HUHP� QDV� FRPSUDV�� DWp� ���� �YLQWH� H� FLQFR� SRU� FHQWR� GD� TXDQWLGDGH� Pi[LPD� HVWLPDGD� GH�
IRUQHFLPHQWR�HVWDEHOHFLGD�QHVWH�(GLWDO�

����� $�DGHVmR�j�$WD�GH�5HJLVWUR�GH�3UHoRV�SRU�yUJmRV�H�HQWLGDGHV�TXH�QmR�WHQKDP�SDUWLFLSDGR�GR�
FHUWDPH GHSHQGHUi��DOpP�GH�DXWRUL]DomR�GR�yUJmR�JHUHQFLDGRU��GD�REVHUYkQFLD�GRV�OLPLWHV�SUHYLVWRV�
QD�OHJLVODomR�YLJHQWH�H�GD�DFHLWDomR�GH�IRUQHFLPHQWR�SHOR�SDUWLFXODU��GR�FXPSULPHQWR�GRV�VHJXLQWHV�
FULWpULRV�

D� 2V�TXDQWLWDWLYRV�IL[DGRV�SHORV�yUJmRV�H�HQWLGDGHV�TXH�QmR�WHQKDP�SDUWLFLSDGR�GR�FHUWDPH�
QmR�VHUmR�FRPSXWDGRV�QR�TXDQWLWDWLYR�Pi[LPR�IL[DGR�RULJLQDULDPHQWH�

E� $R�yUJmR�RX�HQWLGDGH�TXH�QmR�WHQKD�SDUWLFLSDGR�GR�FHUWDPH�ILFD�YHGDGD�D�IL[DomR�GH�VXDV�
UHVSHFWLYDV�TXDQWLGDGHV�HP�PRQWDQWH�VXSHULRU�DR�Pi[LPR�HVWDEHOHFLGR�

F� 1mR� VHUi� DGPLWLGD� D� DGHVmR� GH� yUJmRV� H� HQWLGDGHV� TXH� QmR� WHQKDP� SDUWLFLSDGR� GR�
FHUWDPH��QD�KLSyWHVH�GH�ULVFR�GH�SUHMXt]R�SDUD�DV�REULJDo}HV�DQWHULRUPHQWH�DVVXPLGDV��R�TXH�
VHUi�DIHULGR�SHOR yUJmR�JHUHQFLDGRU��PHGLDQWH�GHFLVmR�IXQGDPHQWDGD�

� � /2&$,6�(�35$=2�'(�(175(*$�

$ HQWUHJD�H�UHFHELPHQWR�GRV�SURGXWRV�VH�GDUmR�QD�IRUPD�GD�&OiXVXOD�1RQD�GD�$WD�GH�5HJLVWUR�GH�
3UHoRV�

� � )250$�'(�3$*$0(172�

2 SDJDPHQWR�VH�GDUi�QD�IRUPD�GD�&OiXVXOD�4XLQWD�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

$1(;2�,,�

3523267$�&20(5&,$/

35(*­2� (/(75Ð1,&2� 1R �������� � 5HJLVWUR� GH� 3UHoRV� SDUD� FRQWUDWDomR� GH� HPSUHVD�
HVSHFLDOL]DGD�QD�SUHVWDomR�GH�VHUYLoR�WpFQLFR�HP�PDQXWHQomR�SUHGLDO�SUHYHQWLYD�H�FRUUHWLYD��
FRP� IRUQHFLPHQWR� GH� WRGRV� RV� LQVXPRV� QHFHVViULRV� DR� VHUYLoR�� YLVDQGR� DWHQGHU� DV�
QHFHVVLGDGHV�GDV�8QLGDGHV�3ROLFLDLV�GH�6HJXUDQoD�3~EOLFD�GD�5HJLmR�6XO�

(PSUHVD���BBBBBBBB1RPH�GD�(PSUHVDBBBBBBBBBBBBB�

¬ �1RPH�GR�ÏUJmR�

3UH]DGRV�6HQKRUHV�

3HOD�SUHVHQWH�IRUPXODPRV�3URSRVWD�&RPHUFLDO�SDUD�H[HFXomR�GRV�VHUYLoRV�VXSUDFLWDGRV��GH�DFRUGR�
FRP�WRGDV�DV�FRQGLo}HV�GR�35(*­2�(/(75Ð1,&2�1���������� H�VHXV�DQH[RV�

� � &RPS}HP�QRVVD�3URSRVWD�RV�VHJXLQWHV�DQH[RV�

$QH[R�,,,�� 'RFXPHQWRV�H[LJLGRV�SDUD�KDELOLWDomR�

$QH[R�,9�� 'HFODUDomR�GH�DWHQGLPHQWR�DR�LQFLVR�;;;,,,�GR�DUW������GD�&RQVWLWXLomR�)HGHUDO�

$QH[R�9�� 'HFODUDomR�GH�)DWR�,PSHGLWLYR�GD�/HL�&RPSOHPHQWDU�Q�����������

$QH[R� 9,� � 'DGRV� FRPSOHPHQWDUHV� SDUD� $VVLQDWXUD� GD� $WD� GH� 5HJLVWUR� GH� 3UHoRV�
&RQWUDWR�2UGHP�GH�6HUYLoR�

� � 2�SUD]R�GH�YDOLGDGH�GH�SUHVHQWH�3URSRVWD�p�GH����GLDV�FRUULGRV��D�FRQWDU�GD�GDWD�HVWDEHOHFLGD�
QHVWH�(GLWDO�

� � 2V� SUHoRV� RUD� SURSRVWRV� LQFOXHP� WRGDV� DV� GHVSHVDV� GLUHWDV�� LQGLUHWDV�� EHQHItFLRV�� WULEXWRV��
FRQWULEXLo}HV�� GH� PRGR� D� VH� FRQVWLWXtUHP� QD� ~QLFD H� WRWDO� FRQWUDSUHVWDomR� SHOD� H[HFXomR� GRV�
VHUYLoRV�

� � ,QGLFDomR�GD�0RGDOLGDGH�GH�*DUDQWLD�GR�&RQWUDWR��FRQIRUPH�DUWLJR�����GD�/HL�1�����������

$WHQFLRVDPHQWH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBB

,GHQWLILFDomR�H�DVVLQDWXUD
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6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$�(�'()(6$�62&,$/

$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

$1(;2�,,,

(;,*Ç1&,$6�3$5$�+$%,/,7$d­2�

3DUD� KDELOLWDU�VH� QR� FHUWDPH�� DSyV� D� IDVH� GH� GLVSXWD�� R� OLFLWDQWH� GHYHUi� DSUHVHQWDU� D� VHJXLQWH�
GRFXPHQWDomR�

� � '$�+$%,/,7$d­2

2V�GRFXPHQWRV�QHFHVViULRV�j�KDELOLWDomR�GHYHUmR�HVWDU�FRP�SUD]R�YLJHQWH��j�H[FHomR�GDTXHOHV�
TXH�� SRU� VXD� QDWXUH]D�� QmR� FRQWHQKDP� YDOLGDGH�� H� SRGHUmR� VHU� DSUHVHQWDGRV� HP� RULJLQDO�� SRU�
TXDOTXHU� SURFHVVR� GH� FySLD� DXWHQWLFDGD� SRU� WDEHOLmR� GH� QRWDV� RX� SRU� VHUYLGRU� GD� XQLGDGH� TXH�
UHDOL]DUi�R�3UHJmR��RX�SXEOLFDomR�HP�yUJmRV�GD�LPSUHQVD�RILFLDO� QmR�VHQGR�DFHLWRV�³SURWRFRORV�GH�
HQWUHJD´�RX�³VROLFLWDomR�GH�GRFXPHQWR´�HP�VXEVWLWXLomR�DRV�GRFXPHQWRV�UHTXHULGRV�QHVWH�HGLWDO�

'HYHUi�HVWDU�SUHYLVWD�QR�(VWDWXWR�RX�&RQWUDWR�6RFLDO�GD� OLFLWDQWH�D�DXWRUL]DomR�SDUD�HPSUHHQGHU�
DWLYLGDGHV�FRPSDWtYHLV�FRP�R�REMHWR�GHVWD�/LFLWDomR�

����� '$�+$%,/,7$d­2�-85Ë',&$

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

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

������ � ,QVFULomR� GR� DWR� FRQVWLWXWLYR� QR� FDVR� GH� VRFLHGDGHV� FLYLV�� DFRPSDQKDGD� GH�
GRFXPHQWDomR�TXH�LGHQWLILTXH�D�'LUHWRULD�HP�H[HUFtFLR�

������ � 'HFUHWR�GH�DXWRUL]DomR��HP�VH� WUDWDQGR�GH� HPSUHVD�RX�VRFLHGDGH�HVWUDQJHLUD�HP�
IXQFLRQDPHQWR�QR�3DtV��H�DWR�GH�UHJLVWUR�RX�DXWRUL]DomR�SDUD�IXQFLRQDPHQWR�H[SHGLGR�SHOR�
yUJmR�FRPSHWHQWH�

����� '$�5(*8/$5,'$'(�),6&$/�(�75$%$/+,67$

������� 3URYD�GH�LQVFULomR�QR�&DGDVWUR�1DFLRQDO�GH�3HVVRD�-XUtGLFD�� &13-�

������� 3URYD�GH�UHJXODULGDGH�ILVFDO�SHUDQWH�D�)D]HQGD�1DFLRQDO��PHGLDQWH�FHUWLGmR�FRQMXQWD�
H[SHGLGD�SHOD�5)%�3*)1��UHIHUHQWH�D�WRGRV�RV�FUpGLWRV�WULEXWiULRV�IHGHUDLV�H�j�'tYLGD�$WLYD�
GD�8QLmR��LQFOXVLYH�DTXHOHV�UHODWLYRV�j�6HJXULGDGH�6RFLDO�

������� 3URYD�GH�UHJXODULGDGH�FRP�D�)D]HQGD�(VWDGXDO��RQGH�IRU�VHGLDGD�D�HPSUHVD�H�D�GR�
(VWDGR�GR�(VStULWR�6DQWR��TXDQGR�D�VHGH�QmR�IRU�GHVWH�(VWDGR��

������� 3URYD�GH�UHJXODULGDGH�FRP�D�)D]HQGD�3~EOLFD�0XQLFLSDO�GD�VHGH�GD�OLFLWDQWH�

������� 3URYD�GH�UHJXODULGDGH�FRP�R�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR�� )*76�

������� 3URYD�GH�LQH[LVWrQFLD�GH�GpELWRV�LQDGLPSOLGRV�SHUDQWH�D�-XVWLoD�GR�7UDEDOKR��PHGLDQWH�
D�DSUHVHQWDomR�GH�FHUWLGmR�QHJDWLYD�RX�SRVLWLYD�FRP�HIHLWR�GH�QHJDWLYD�

�������� � &DVR� R� REMHWR� FRQWUDWXDO� YHQKD� D� VHU� FXPSULGR� SRU� ILOLDO� GD� OLFLWDQWH�� RV�
GRFXPHQWRV�H[LJLGRV�QHVWH�LWHP�WDPEpP�GHYHUmR�VHU�DSUHVHQWDGRV�SHOD�ILOLDO�H[HFXWRUD�
GR�FRQWUDWR��VHP�SUHMXt]R�SDUD�D�H[LJrQFLD�GH�DSUHVHQWDomR�GRV�GRFXPHQWRV�UHODWLYRV�
j�VXD�PDWUL]�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

������� � 1RV�FDVRV�GH�PLFURHPSUHVDV��HPSUHVDV�GH�SHTXHQR�SRUWH�RX�HTXLSDUDGDV��
QmR�VH�H[LJH�FRPSURYDomR�GH�UHJXODULGDGH�ILVFDO�SDUD�ILQV�GH�KDELOLWDomR��PDV�VRPHQWH�
SDUD�IRUPDOL]DomR�GD�FRQWUDWDomR��REVHUYDGDV�DV�VHJXLQWHV�UHJUDV�

���������� � $� OLFLWDQWH� GHYHUi� DSUHVHQWDU�� j� pSRFD� GD� KDELOLWDomR�� WRGRV� RV�
GRFXPHQWRV�H[LJLGRV�SDUD�HIHLWR�GH�FRPSURYDomR�GH�UHJXODULGDGH�ILVFDO��PHVPR�
TXH�DSUHVHQWHP�DOJXPD�UHVWULomR�

����������� +DYHQGR�DOJXPD�UHVWULomR�QD�FRPSURYDomR�GD�UHJXODULGDGH�ILVFDO��p�
DVVHJXUDGR�R�SUD]R�GH�� �FLQFR��GLDV�~WHLV��FXMR�WHUPR�LQLFLDO�FRUUHVSRQGHUi�DR�
PRPHQWR� HP� TXH� R� SURSRQHQWH� IRU� GHFODUDGR� YHQFHGRU� GR� FHUWDPH�� SDUD� D�
UHJXODUL]DomR� GD� GRFXPHQWDomR�� SDJDPHQWR� RX� SDUFHODPHQWR� GR� GpELWR�� H�
HPLVVmR�GH�HYHQWXDLV�FHUWLG}HV�QHJDWLYDV�RX�SRVLWLYDV�FRP�HIHLWR�GH�FHUWLGmR�
QHJDWLYD�

���������� � 2� SUD]R� D� TXH� VH� UHIHUH� R� LWHP� DQWHULRU� SRGHUi�� D� FULWpULR� GD�
$GPLQLVWUDomR�3~EOLFD��VHU�SURUURJDGR�SRU�LJXDO�SHUtRGR�

����������� (P�FDVR�GH�DWUDVR�SRU�SDUWH�GR�yUJmR�FRPSHWHQWH�SDUD�HPLVVmR�GH�
FHUWLG}HV�FRPSUREDWyULDV�GH�UHJXODULGDGH�ILVFDO��D�OLFLWDQWH�SRGHUi�DSUHVHQWDU�j�
$GPLQLVWUDomR� RXWUR� GRFXPHQWR� TXH� FRPSURYH� D� H[WLQomR� RX� VXVSHQVmR� GR�
FUpGLWR� WULEXWiULR�� UHVSHFWLYDPHQWH��QRV� WHUPRV�GRV�DUWV������H�����GR�&yGLJR�
7ULEXWiULR�1DFLRQDO��DFRPSDQKDGR�GH�SURYD�GR�SURWRFROR�GR�SHGLGR GH�FHUWLGmR�

����������� 1D�KLSyWHVH�GHVFULWD�QR�LQFLVR�DQWHULRU��D�OLFLWDQWH�WHUi�R�SUD]R�GH����
�GH]��GLDV��FRQWDGR�GD�DSUHVHQWDomR�GRV�GRFXPHQWRV�D�TXH�VH�UHIHUH�R�SDUiJUDIR�
DQWHULRU��SDUD�DSUHVHQWDU�D�FHUWLGmR�FRPSUREDWyULD�GH�UHJXODULGDGH�ILVFDO�

���������� � 2� SUD]R� D� TXH� VH� UHIHUH� R� LWHP� DQWHULRU� SRGHUi�� D� FULWpULR� GD�
$GPLQLVWUDomR� 3~EOLFD�� VHU� SURUURJDGR� SRU� LJXDO� SHUtRGR�� XPD� ~QLFD� YH]�� VH�
GHPRQVWUDGR� SHOD� OLFLWDQWH� D� LPSRVVLELOLGDGH� GH� R� yUJmR� FRPSHWHQWH� HPLWLU� D�
FHUWLGmR�

��������� � $�IRUPDOL]DomR�GD�FRQWUDWDomR�ILFD�FRQGLFLRQDGD�j�UHJXODUL]DomR�GD�
GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� ILVFDO�� QRV� WHUPRV� GRV� LQFLVRV�
DQWHULRUHV��VRE�SHQD�GH�GHFDGrQFLD�GR�GLUHLWR�j�FRQWUDWDomR��VHP�SUHMXt]R�GD�
DSOLFDomR�GDV�VDQo}HV�SUHYLVWDV�QR�DUW�����GD�/HL�������������VHQGR�IDFXOWDGR�j�
$GPLQLVWUDomR� FRQYRFDU� DV� OLFLWDQWHV� UHPDQHVFHQWHV� H� FRP� HODV� FRQWUDWDU��
REVHUYDGD�D�RUGHP�GH�FODVVLILFDomR��RX�UHYRJDU�D�OLFLWDomR�

��� � '$�48$/,),&$d­2�7e&1,&$�

������� &DSDFLGDGH�WpFQLFR�RSHUDFLRQDO��

D��5HJLVWUR� RX� ,QVFULomR� GR� OLFLWDQWH� QR�&RQVHOKR� 5HJLRQDO� GH�(QJHQKDULD� H� $JURQRPLD� �
&5($�RX &RQVHOKR�GH�$UTXLWHWXUD�H�8UEDQLVPR�� &$8�GD�UHJLmR�GD�VHGH�GD�HPSUHVD��DUW��
����,��GD�/HL�)HGHUDO�Q�������������

E�� &RPSURYDomR� GH� TXH� D� OLFLWDQWH� H[HFXWRX�SUHVWRX�� VHP� UHVWULomR�� VHUYLoR�REUD� GH�
FDUDFWHUtVWLFDV� VHPHOKDQWHV� DR� REMHWR� GD� OLFLWDomR�� FRQVLGHUDQGR�VH� DV� SDUFHODV� GH�PDLRU�
UHOHYkQFLD�H�RV�TXDQWLWDWLYRV�PtQLPRV�D�VHJXLU�GHILQLGRV��

E���� $V� FDUDFWHUtVWLFDV� VHPHOKDQWHV� SDUD� FRPSURYDomR� GD� FDSDFLGDGH� WpFQLFR�
RSHUDFLRQDO�GR�OLFLWDQWH��QD�IRUPD�GR�DUW������,,�F�F�������GD�/HL�)HGHUDO�Q������������VmR��
FXPXODWLYDPHQWH�

E������ 6HUYLoRV� GH� FRQVWUXomR� FLYLO� RX� REUDV� GH� UHIRUPD�� QDV� VHJXLQWHV�
SDUFHODV�H�TXDQWLWDWLYRV�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
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,WHP 'HVFULomR�GRV�6HUYLoRV 4XDQWLGDGH�0tQLPD

�

([HFXomR� FRQFRPLWDQWH� GH� �� VHUYLoRV�REUDV�� FRP�
GXUDomR�PtQLPD�GH����XP��PrV�SDUD�FDGD�VHUYLoR�REUD��
TXH� FRQWHPSOHP� D� DSOLFDomR� GH� SHOR�PHQRV� ��� �VHWH��
LWHQV GRV�VHJXLQWHV�VHUYLoRV��

x $OYHQDULD��
x ,PSHUPHDELOL]Do}HV��
x (VTXDGULDV�PHWiOLFDV�H�RX�PDGHLUD��
x &REHUWXUD�
x ,QVWDODo}HV�KLGUiXOLFDV��
x ,QVWDODo}HV�HOpWULFDV��
x )RUURV��
x 5HYHVWLPHQWRV��
x 3LVRV��
x 3LQWXUD��
x 0XUR�GH�YHGDomR��
x 3DLVDJLVPR��
x 5HFXSHUDomR�HVWUXWXUDO��

3HOR� PHQRV� �� VHUYLoRV�REUDV
FRQFRPLWDQWHV�� FRP� GXUDomR�
PtQLPD� GH� �� �XP��PrV SDUD� FDGD�
REUD�

�

([HFXomR� GH� UHFXSHUDomR� HVWUXWXUDO� TXH� FRQWHPSOH� D�
H[HFXomR� GH� SHOR�PHQRV� ��� �WUrV�� LWHQV GRV� VHJXLQWHV�
VHUYLoRV��

x (VFDULILFDomR�PDQXDO��
x /L[DPHQWR�GH�DUPDGXUD��
x (VFRYDPHQWR�PDQXDO��
x 3URWHomR�GH�DUPDGXUDV��H�
x 5HSDURV�GH�VXSHUItFLH�FRP�DUJDPDVVD�

SROLPpULFD�

�

�

0DQXWHQomR� SUHYHQWLYD�� FRUUHWLYD� H� RSHUDomR� �RX�
FRQVWUXomR� H�RX� LQVWDODomR�� GH� LQVWDODo}HV� HOpWULFDV�
SUHGLDLV� GH� EDL[D� H� PpGLD� WHQVmR� ������������Y��� FRP�
FDSDFLGDGH�LQVWDODGD�LJXDO�RX�VXSHULRU�D���.9$�

3HOR� PHQRV� �� VHUYLoR�REUD�� TXH�
FRQWHPSOH�PDQXWHQomR� SUHYHQWLYD��
FRUUHWLYD�H�RSHUDomR��RX�FRQVWUXomR�
H�RX� LQVWDODomR�� GH� LQVWDODo}HV�
HOpWULFDV�SUHGLDLV�GH�EDL[D�H�PpGLD�
WHQVmR� ������������Y��� FRP�
FDSDFLGDGH� LQVWDODGD� LJXDO� RX�
VXSHULRU�D���.9$�

�

([HFXomR�H�RX�PDQXWHQomR�GH�3DUD�UDLRV��TXH�FRQWHPSOH�
QR�PtQLPR�����GRLV� GRV�VHJXLQWHV�VHUYLoRV�

x ([HFXomR�RX�7URFD�GH�&DSWRU��
x ([HFXomR�RX�7URFD�GH�+DVWH�
x ([HFXomR�RX�7URFD�GH�&DER�GH�FREUH�Q~��
x ([HFXomR�RX�7URFD�GH�,VRODGRUHV�

�

E���� $� FRPSURYDomR� VHUi� IHLWD� SRU� PHLR� GH� DSUHVHQWDomR� GH� QR� PtQLPR� ��� �XP��
$WHVWDGR�V��GH�&DSDFLGDGH�7pFQLFD��TXH� IDoD�H[SOtFLWD�PHQomR�j�/,&,7$17(�FRPR�
H[HFXWRUD�GRV�VHUYLoRV��HPLWLGR�SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��FRP�
D� LGHQWLILFDomR GR� GHFODUDQWH� H� GH� VXD� KDELOLWDomR� SHUDQWH� R� 6LVWHPD�
&21)($�&5($�&$8�

E������ $� DXVrQFLD� GH KDELOLWDomR� GR� GHFODUDQWH� SRGHUi� VHU� VXSULGD� SHOD�
DSUHVHQWDomR� GD� &HUWLGmR� GH� $FHUYR� 7pFQLFR� � &$7� UHIHUHQWH� DR� $WHVWDGR�
H[SHGLGD�SHOR�&RQVHOKR�SURILVVLRQDO�FRPSHWHQWH�

F�� 'HYHUmR� FRQVWDU� GR�V�� DWHVWDGR�V�� GH� FDSDFLGDGH� WpFQLFD� RV� VHJXLQWHV� GDGRV�� QRPH� GR
FRQWUDWDQWH�H�GR�FRQWUDWDGR��GDWD�GH�LQtFLR�H�WpUPLQR�GRV�VHUYLoRV��ORFDO�GH�H[HFXomR��HVSHFLILFDo}HV�
WpFQLFDV�GRV�VHUYLoRV�H�RV�TXDQWLWDWLYRV�H[HFXWDGRV��H�LQIRUPDomR�VREUH�R�ERP�GHVHPSHQKR�GRV�
VHUYLoRV�

20
20

-W
LH

5C
8 

- E
-D

O
CS

 - 
DO

CU
M

EN
TO

 O
RI

G
IN

AL
   

 1
5/

05
/2

02
0 

14
:2

2 
   

PÁ
G

IN
A 

72
 / 

10
4



(67$'2�'2�(63Ë5,72�6$172
6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$�(�'()(6$�62&,$/

$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
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G��1mR�VHUmR�DFHLWRV�DWHVWDGRV�H�RX�FHUWLG}HV�GH�DFHUYRV�SDUFLDLV��UHIHUHQWHV�D�REUDV�RX�VHUYLoRV�
H[LJLGRV�QD�TXDOLILFDomR�WpFQLFD�HP�DQGDPHQWR��

H�� 6HUi� DGPLWLGR� R� VRPDWyULR� GH� DWHVWDGRV�� VHMD� SDUD� FRPSURYDomR� GD� H[SHULrQFLD� DQWHULRU� GR�
OLFLWDQWH�QD�H[HFXomR�GH�WRGRV�RV�VHUYLoRV�GLVFULPLQDGRV��VHMD�SDUD�R�DWHQGLPHQWR�GR�TXDQWLWDWLYR�
PtQLPR�HVSHFLILFDGR�SDUD�FDGD�XP�GHOHV��GHVGH�TXH�UHDOL]DGDV�FRQFRPLWDQWH��QR�PHVPR�SHUtRGR�
GD�V��FRQWUDWDomR�}HV��

I��1mR�VHUmR�DGPLWLGRV�DWHVWDGRV�RX�&$7V�GH�3URMHWR��)LVFDOL]DomR��6XSHUYLVmR��*HUHQFLDPHQWR��
&RQWUROH�7HFQROyJLFR�RX�$VVHVVRULD�7pFQLFD�GH�2EUDV��

J��2�UHFRQKHFLPHQWR�GD�&DSDFLGDGH�7pFQLFD�2SHUDFLRQDO�GDU�VH�i�PHGLDQWH�D�DSUHVHQWDomR�GD�
&HUWLGmR�GH�$FHUYR�7pFQLFR��&$7��GR�5HVSRQViYHO�7pFQLFR� LQGLFDGR�GHVGH�TXH�YLQFXODGR�FRPR�
LQWHJUDQWH� GR� TXDGUR� WpFQLFR� GD� HPSUHVD� j� pSRFD� GD� H[HFXomR� GRV� VHUYLoRV�� DWHVWDQGR� TXH� D�
HPSUHVD�H[HFXWRX�RV�VHUYLoRV�SHUWLQHQWHV�H�FRPSDWtYHLV�DRV�VHUYLoRV�UHOHYDQWHV�H�GH�PDLRU�YDORU�
VLJQLILFDWLYR�HOHQFDGRV�QR�VXELWHP�E�����

J����$�YLQFXODomR�GR�5HVSRQViYHO�7pFQLFR�WDPEpP�SRGHUi�VHU�FRPSURYDGD��DWp�D�GDWD�GD�
DSUHVHQWDomR�GRV�GRFXPHQWRV�GH�KDELOLWDomR��SRU�PHLR�GH�FDUWHLUD�GH�WUDEDOKR�H�SUHYLGrQFLD�
VRFLDO��&736���FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV��ILFKD�GH�UHJLVWUR�GH�HPSUHJDGR�RX�FRQWUDWR�
VRFLDO��FRQIRUPH�R�FDVR�

K��1mR�VHUmR�DFHLWRV�DWHVWDGRV�H�RX�&HUWLG}HV�GH�$FHUYRV�SDUFLDLV��UHIHUHQWH�D�REUDV�H�RX�VHUYLoRV�
HP�DQGDPHQWR�

L��2V�SHUtRGRV�FRQFRPLWDQWHV�VHUmR�FRPSXWDGRV�XPD�~QLFD�YH]�

M��$ OLFLWDQWH�GHYH�GLVSRQLELOL]DU�WRGDV�DV�LQIRUPDo}HV�QHFHVViULDV�j�FRPSURYDomR�GD�OHJLWLPLGDGH�
GRV�DWHVWDGRV�DSUHVHQWDGRV��HQFDPLQKDQGR��GHQWUH�RXWURV�GRFXPHQWRV��FySLD�GR�FRQWUDWR�TXH�GHX�
VXSRUWH�D�FRQWUDWDomR��HQGHUHoR�DWXDO�GD�FRQWUDWDQWH�H�ORFDO�HP�TXH�IRUDP�SUHVWDGRV�RV�VHUYLoRV�

������� &DSDFLGDGH�WpFQLFR�SURILVVLRQDO��

D��5HJLVWUR�RX�,QVFULomR�H[SHGLGR�SHOR�&RQVHOKR�5HJLRQDO�GH�(QJHQKDULD�H�$JURQRPLD�� &5($�RX�
&RQVHOKR� GH� $UTXLWHWXUD� H� 8UEDQLVPR� � &$8�� FRPSURYDQGR� D� UHJXODULGDGH� GH� VLWXDomR� GR� �V��
UHVSRQViYHO��HLV��WpFQLFR��V��GD�&2175$7$'$��QD�IRUPD�GD�OHJLVODomR�YLJHQWH�

E��&RPSURYDomR�GH�TXH�D�OLFLWDQWH�SRVVXL�HP�VHX�TXDGUR�SHUPDQHQWH��SRU�RFDVLmR�GD FRPSURYDomR�
GRV� UHTXLVLWRV� GH� KDELOLWDomR�� QR� PtQLPR� XP� SURILVVLRQDO� GH� QtYHO� VXSHULRU� FRP� IRUPDo}HV� HP�
HQJHQKDULD�HOpWULFD�RX�HOHWU{QLFD��RX�HQJHQKDULD�FLYLO�RX�DUTXLWHWXUD��UHJLVWUDGRV�QR�&5($�&$8��TXH�
VHMD�GHWHQWRU�GH�QR�PtQLPR�XPD�FHUWLGmR�GH�DFHUYR� WpFQLFR� �&$7���DFRPSDQKDGD�GR� UHVSHFWLYR�
DWHVWDGR�IRUQHFLGR�SHOR�FRQWUDWDQWH�GRV�VHUYLoRV��SRU�H[HFXomR�GH�VHUYLoRV�REUDV�GH�FDUDFWHUtVWLFDV�
VHPHOKDQWHV� DRV� LQGLFDGRV� QR� $1(;2� ,�� OLPLWDGDV� HVWDV� H[FOXVLYDPHQWH� jV� SDUFHODV� GH� PDLRU�
UHOHYkQFLD�H�YDORU�VLJQLILFDWLYR�GR�REMHWR�GD�OLFLWDomR��YHGDGDV�DV�H[LJrQFLDV�GH�TXDQWLGDGHV�PtQLPDV�
RX�SUD]RV�Pi[LPRV���

E����2�UHVSRQViYHO�WpFQLFR�LQGLFDGR�SRGHUi�RFXSDU�D�SRVLomR�GH�GLUHWRU��VyFLR�RX�LQWHJUDU�R�
TXDGUR� SHUPDQHQWH GR� OLFLWDQWH� QD� FRQGLomR� GH� HPSUHJDGR� RX� GH� SUHVWDGRU� GH� VHUYLoRV��
GHYHQGR�VHU� FRPSURYDGD� VXD�YLQFXODomR�FRP�R� OLFLWDQWH��DWp�D�GDWD�GD�DSUHVHQWDomR�GRV�
GRFXPHQWRV�GH�KDELOLWDomR��SRU�PHLR�GH�FDUWHLUD�GH� WUDEDOKR�H�SUHYLGrQFLD�VRFLDO� �&736���
FRQWUDWR� GH� SUHVWDomR� GH� VHUYLoRV�� ILFKD� GH� UHJLVWUR� GH� HPSUHJDGR� RX� FRQWUDWR� VRFLDO��
FRQIRUPH�R�FDVR�

E����2�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV�TXH�VH�UHILUD�j�REULJDomR�IXWXUD�GR�SURILVVLRQDO�HP�
UHVSRQGHU�WHFQLFDPHQWH�SHOR�OLFLWDQWH�GHYHUi�HVSHFLILFDU�VXD�YLQFXODomR�j H[HFXomR�LQWHJUDO�
GD�REUD�VHUYLoR�REMHWR�GHVWD�OLFLWDomR�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

E����1mR�VHUmR�DFHLWRV�DWHVWDGRV�H�RX�&HUWLG}HV�GH�$FHUYRV�SDUFLDLV��UHIHUHQWH�D�REUDV�H�RX�
VHUYLoRV�HP�DQGDPHQWR�

E����2�SURILVVLRQDO�LQGLFDGR�SHOR�OLFLWDQWH�SDUD�ILQV�GH�FRPSURYDomR�GD�FDSDFLGDGH WpFQLFD�
SURILVVLRQDO�GHYHUi�DFRPSDQKDU�D�H[HFXomR GRV�VHUYLoRV��DGPLWLQGR�VH�VXD�VXEVWLWXLomR�SRU�
SURILVVLRQDLV�GH�H[SHULrQFLD�HTXLYDOHQWH�RX�VXSHULRU��GHVGH�TXH�DSURYDGD�SHOD�
$GPLQLVWUDomR��3DUD�HVVD�VXEVWLWXLomR��D�TXDOLILFDomR�WpFQLFD�GR�SURILVVLRQDO�VXEVWLWXWR�
GHYHUi�DWHQGHU�DV�PHVPDV�H[LJrQFLDV�GHVWH�(GLWDO�

E����1R�FDVR�GH�GRLV�RX�PDLV�OLFLWDQWHV�LQGLFDUHP�XP�PHVPR�SURILVVLRQDO�FRPR�UHVSRQViYHO�
WpFQLFR�WRGDV�VHUmR�LQDELOLWDGDV�

E���� 1mR� VHUmR� DGPLWLGRV� DWHVWDGRV� RX� &$7V� GH� 3URMHWR�� )LVFDOL]DomR�� 6XSHUYLVmR��
*HUHQFLDPHQWR��&RQWUROH�7HFQROyJLFR�RX�$VVHVVRULD�7pFQLFD�GH�2EUDV�

����'$�48$/,),&$d­2�(&21Ð0,&2�),1$1&(,5$

������ � %DODQoR�3DWULPRQLDO�H�'HPRQVWUDo}HV�&RQWiEHLV� UHIHUHQWHV�DR�~OWLPR�H[HUFtFLR�VRFLDO�� Mi�
H[LJtYHLV�H�DSUHVHQWDGRV�QD�IRUPD�GD� OHL�� YHGDGD�D�VXD�VXEVWLWXLomR�SRU�EDODQFHWHV�RX�EDODQoRV�
SURYLVyULRV�� SRGHQGR� VHU� DWXDOL]DGRV� SRU� tQGLFHV� RILFLDLV� TXDQGR� HQFHUUDGR� Ki�PDLV� GH� �� �WUrV��
PHVHV�GD�GDWD�GH�DSUHVHQWDomR�GD�SURSRVWD�

������� � 1R�FDVR�GH�VRFLHGDGH�DQ{QLPD�H�GH�RXWUDV�HPSUHVDV�REULJDGDV�j�SXEOLFDomR��GHYHUi�
VHU�DSUHVHQWDGD�D�FySLD�GD�SXEOLFDomR��QD�LPSUHQVD�RILFLDO��GR�%DODQoR�H�GDV�'HPRQVWUDo}HV�
&RQWiEHLV��DOpP�GD�DWD�GH�DSURYDomR�GHYLGDPHQWH�UHJLVWUDGD�QD�-XQWD�&RPHUFLDO�

������� � 4XDQGR� QmR� KRXYHU� D� REULJDWRULHGDGH� GH� SXEOLFDomR� GR� %DODQoR� H� GDV�
'HPRQVWUDo}HV�&RQWiEHLV�� GHYHUmR� VHU� DSUHVHQWDGDV� FySLDV� OHJtYHLV� GHVVDV� SHoDV�� EHP�
FRPR� GRV� WHUPRV� GH� DEHUWXUD� H� GH� HQFHUUDPHQWR� GR� /LYUR� 'LiULR�� UHJLVWUDGR� QD� -XQWD�
&RPHUFLDO�RX�QR�yUJmR�FRPSHWHQWH�

������� � 1R�FDVR�GH�/LYUR�'LiULR�H[SHGLGR�DWUDYpV�GR�6LVWHPD�3~EOLFR�GH�(VFULWXUDomR�'LJLWDO�
� 63('�� GHYHUi� VHU� DSUHVHQWDGR� DOpP� GR� %DODQoR� H� GDV� 'HPRQVWUDo}HV� &RQWiEHLV��
UHJLVWUDGR�QR�yUJmR�FRPSHWHQWH��R�WHUPR�GH�DEHUWXUD�H�GH�HQFHUUDPHQWR�GR�/LYUR�'LiULR�H�R�
5HFLER�GH�(QWUHJD�GH�(VFULWXUDomR�&RQWiELO�'LJLWDO�HPLWLGR�SHOR�UHIHULGR�VLVWHPD�

��������� &RQVLGHUDP�VH�³Mi�H[LJtYHLV´�DV�'HPRQVWUDo}HV�&RQWiEHLV�H�R�%DODQoR�3DWULPRQLDO�
UHIHUHQWHV�DR�H[HUFtFLR�VRFLDO�LPHGLDWDPHQWH�DQWHFHGHQWH�DR�DQR�GD�OLFLWDomR��TXDQGR�D�GDWD�
GH�DSUHVHQWDomR�GRV�GRFXPHQWRV�GH�KDELOLWDomR�RFRUUHU�D�SDUWLU�GH����GH�PDLR��DUW���������,��
GR� &yGLJR� &LYLO��� PHVPR� QR� FDVR� GH� OLFLWDQWHV� REULJDGRV� DR� 63('�� GHYHQGR� VHU�
GHVFRQVLGHUDGR�SUD]R�VXSHULRU�SDUD�WUDQVPLVVmR�GDV�SHoDV�FRQWiEHLV�GLJLWDLV�HVWDEHOHFLGR�
SRU� DWRV� QRUPDWLYRV� TXH� GLVFLSOLQDP� R� FLWDGR� 63('� �FRQIRUPH� HQWHQGLPHQWR� GR� 7&8��
$FyUGmRV�����������H�����������DPERV�GR�3OHQiULR���

��������� (PSUHVD�TXH��GH�DFRUGR�FRP�D�OHJLVODomR��QmR�WHQKD�DSXUDGR�DV�GHPRQVWUDo}HV�
FRQWiEHLV�UHIHUHQWHV�DR�VHX�SULPHLUR�H[HUFtFLR�VRFLDO��GHYHUi�DSUHVHQWDU�EDODQoR�GH�DEHUWXUD��
OHYDQWDGR� QD� GDWD� GH� VXD� FRQVWLWXLomR�� FRQIRUPH� RV� UHTXLVLWRV� GH� OHJLVODomR� VRFLHWiULD� H�
FRPHUFLDO�

������� 3DUD�VHU�KDELOLWDGR�R�/LFLWDQWH�GHYHUi�DOFDQoDU�R�ËQGLFH�GH�/LTXLGH]�*HUDO�� ,/*��R�ËQGLFH�GH�
6ROYrQFLD�*HUDO� � ,6*� H� R� ËQGLFH� GH� /LTXLGH]� &RUUHQWH� � ,/&� LJXDO� RX�PDLRU� GR� TXH� ����� �XP���
DSXUDGRV�D�SDUWLU�GRV�GDGRV�H[SUHVVRV�QR�%DODQoR�3DWULPRQLDO�H�'HPRQVWUDo}HV�&RQWiEHLV��SHODV�
IyUPXODV�VHJXLQWHV�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

ܩܮܫ ൌ
ܱܸܫܶܣ ܧܶܰܣܮܷܥܴܫܥ ሺܥܣሻ ൅ ܮܧܸ�ܼܫܮܣܧܴ ܣ ܱܩܱܰܮ ܱܼܣܴܲ ሺܴܲܮሻ

ܱܸܫܵܵܣܲ ܧܶܰܣܮܷܥܴܫܥ ሺܲܥሻ ൅ ܱܸܫܵܵܣܲ ܰ!ܱ ܧܶܰܣܮܷܥܴܫܥ ሺܲܰܥሻ

ܩܵܫ ൌ
ܱܸܫܶܣ ܮܣܱܶܶ ሺܶܣሻ

ܱܸܫܵܵܣܲ ܧܶܰܣܮܷܥܴܫܥ ሺܲܥሻ ൅ ܱܸܫܵܵܣܲ ܰ!ܱ ܧܶܰܣܮܷܥܴܫܥ ሺܲܰܥሻ

��� ൌ
ܱܸܫܶܣ ܧܶܰܣܮܷܥܴܫܥ ሺܥܣሻ

ܱܸܫܵܵܣܲ ܧܶܰܣܮܷܥܴܫܥ ሺܲܥሻ

�������� � $V� PHPyULDV� GH� FiOFXOR� GH� FDGD� tQGLFH� GHYHP� VHU� DQH[DGDV� SHOR� OLFLWDQWH� j�
GRFXPHQWDomR�UHODWLYD�j�TXDOLILFDomR�HFRQ{PLFR�ILQDQFHLUD�

��������� 2V�OLFLWDQWHV�TXH�DSUHVHQWDUHP�UHVXOWDGR�PHQRU�GR�TXH�������XP��HP�TXDOTXHU�GRV�
tQGLFHV�UHIHULGRV�VHUmR�FRQVLGHUDGRV�KDELOLWDGRV�VH��FRQMXQWDPHQWH�FRP�RV�GRFXPHQWRV�GH�
KDELOLWDomR��FRPSURYDUHP SDWULP{QLR� OtTXLGR�PtQLPR�GH������GH]�SRU�FHQWR��RX�SUHVWDUHP�
JDUDQWLD�HTXLYDOHQWH�D�����XP�SRU�FHQWR��GR�YDORU�HVWLPDGR�SDUD�D�FRQWUDWDomR��FRQVLGHUDGR�
R�SHUtRGR�GH�GR]H�PHVHV�

������ � &HUWLGmR� 1HJDWLYD� GH� )DOrQFLD�� 5HFXSHUDomR� -XGLFLDO� H� ([WUDMXGLFLDO� H[SHGLGD� SHOR�
GLVWULEXLGRU�GD�VHGH�GD�SHVVRD�MXUtGLFD��REVHUYDGD�D�GDWD�GH�YDOLGDGH�GHILQLGD�QR�LQVWUXPHQWR��

�������� � 1R�FDVR�GH�VLOrQFLR�GR�GRFXPHQWR�D�UHVSHLWR�GH�VXD�YDOLGDGH��D�FHUWLGmR�GHYHUi�
DSUHVHQWDU�GDWD�GH�HPLVVmR�GH��QR�Pi[LPR������QRYHQWD��GLDV�DQWHULRUHV�j�GDWD�IL[DGD�SDUD�D�
VHVVmR�GH�DEHUWXUD�GD�OLFLWDomR��

��������� &DVR�D�OLFLWDQWH�VH�HQFRQWUH�HP�SURFHVVR�GH�UHFXSHUDomR�MXGLFLDO�RX�H[WUDMXGLFLDO��
GHYHUi�VHU�DSUHVHQWDGD��SRU�PHLR�GD�GRFXPHQWDomR�DSURSULDGD��D�VHQWHQoD�KRPRORJDWyULD�
GR�SODQR�GH�UHFXSHUDomR�MXGLFLDO��DOpP�GR�FXPSULPHQWR�GRV�GHPDLV�UHTXLVLWRV�GH�KDELOLWDomR�
FRQVWDQWHV�QHVWH�(GLWDO

����� '$�'(&/$5$d­2�'(�$7(1',0(172�$2�,1&,62�;;;,,,��$57������'$�&)

������� 'HFODUDomR�GH�TXH�LQH[LVWH��QR�TXDGUR�IXQFLRQDO�GD�HPSUHVD��PHQRU�GH�GH]RLWR�DQRV�
GHVHPSHQKDQGR� WUDEDOKR� QRWXUQR�� SHULJRVR� RX� LQVDOXEUH� RX� PHQRU� GH� GH]HVVHLV� DQRV�
H[HFXWDQGR�TXDOTXHU�WUDEDOKR��VDOYR�QD�FRQGLomR�GH�DSUHQGL]��D�SDUWLU�GRV�TXDWRU]H�DQRV��/HL�
�������������FRQIRUPH�PRGHOR�FRQVWDQWH�QR�$QH[R�,9�GR�(GLWDO�

� � 5(*5$6 5(/$7,9$6�$2�&5&�(6

����� 2V�OLFLWDQWHV�TXH�GHVHMDUHP�VH FDGDVWUDU�SHUDQWH�R�&DGDVWUR�GH�)RUQHFHGRUHV�GR�(VWDGR�GR�
(VStULWR� 6DQWR� �&5&�(6�� GHYHUmR� VHJXLU� DV� UHJUDV� HVWDEHOHFLGDV� SHOR 'HFUHWR� (VWDGXDO� ������
5������H�GHPDLV�QRUPDV�FRPSOHPHQWDUHV�

����� 2V�OLFLWDQWHV�FDGDVWUDGRV�QR�&5&�(6�SRGHUmR�GHL[DU�GH�DSUHVHQWDU�D�GRFXPHQWDomR�H[LJLGD�
QRV�LWHQV�����H�����

����� 6RPHQWH�VHUmR�GLVSHQVDGRV�RV�GRFXPHQWRV�H[LJLGRV�QR�LWHP������TXH�VH�HQFRQWUDUHP�GHQWUR�
GR�SUD]R�GH�VXD�YDOLGDGH�

���� � &DVR�DOJXP�GRFXPHQWR� DSUHVHQWDGR� MXQWR� DR�&5&�(6� Mi� HVWHMD� YHQFLGR�� HVVH�GHYHUi� VHU�
DSUHVHQWDGR�MXQWR�DR�3UHJRHLUR�SDUD�ILQV�GH�FRPSURYDU�VXD�UHJXODULGDGH�KDELOLWDWyULD�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

����� 2�&5&�(6�QmR�H[LPH�RV�LQWHUHVVDGRV�GH�DSUHVHQWDU�D�GRFXPHQWDomR�UHODWLYD�j�TXDOLILFDomR�
WpFQLFD��LWHP������H[LJLGD��VDOYR�VH�SUHYLDPHQWH�HQFDPLQKDGD�DR�1~FOHR�GH�&DGDVWUR�H�GHYLGDPHQWH�
FDGDVWUDGD�

����� (P�WRGR�R�FDVR��ILFD�R�OLFLWDQWH�� FDGDVWUDGR�RX�KDELOLWDGR�SDUFLDOPHQWH�� REULJDGR�D GHFODUDU��
VRE� DV� SHQDOLGDGHV� OHJDLV�� D� HYHQWXDO� RFRUUrQFLD� GH� IDWR� VXSHUYHQLHQWH� LPSHGLWLYR� GH� VXD�
KDELOLWDomR�

���� � 'HFODUDQGR�R� OLFLWDQWH�TXH�SRVVXL� FDGDVWUR�QR�&5&�(6�� FRPSHWLUi�DR�3UHJRHLUR�YHULILFDU�D�
YHUDFLGDGH�GD�DILUPDomR�SRU�PHLR�GH�FRQVXOWD�DR�UHIHULGR�6LVWHPD��GHYHQGR�VHU�MXQWDGRV�DRV�DXWRV�
RV�FRPSURYDQWHV�GD�FRQVXOWD�

� � '$�&203529$d­2�'$�&21',d­2�'(�0,&52(035(6$6�28�(035(6$6�'(�3(48(12�
3257(�28�(48,3$5$'$6

����� 2V�OLFLWDQWHV�TXH�LQYRFDUHP�D�FRQGLomR�GH�PLFURHPSUHVDV�RX�HPSUHVDV�GH�SHTXHQR�SRUWH�SDUD�
ILQV� GH� H[HUFtFLR� GH� TXDLVTXHU� GRV� EHQHItFLRV� SUHYLVWRV� QD� /HL &RPSOHPHQWDU� Q��� ��������� H�
UHSURGX]LGRV�QHVWH�HGLWDO��GHYHUmR�DSUHVHQWDU�DLQGD�RV�VHJXLQWHV�GRFXPHQWRV�

���� � /LFLWDQWHV� RSWDQWHV� SHOR� 6LVWHPD� 6LPSOHV� 1DFLRQDO� GH� 7ULEXWDomR�� UHJLGR� SHOD� /HL�
&RPSOHPHQWDU����������

������ � &RPSURYDQWH� GH� RSomR� SHOR� 6LPSOHV� REWLGR� QR� VLWH� GR� 0LQLVWpULR� GD� )D]HQGD��
�KWWS���ZZZ��UHFHLWD�ID]HQGD�JRY�EU�6LPSOHV1DFLRQDO�$SOLFDFRHV�$7%+(�&RQVXOWD2SWDQWHV�
DSS�&RQVXOWDU2SFDR�DVS[��RX�GR�VLWH�GR�6,17(*5$��KWWS���ZZZ�VLQWHJUD�JRY�EU���GHVGH�TXH�
R�FRPSURYDQWH�GH�IDWR�DWHVWH�D�RSomR�SHOR�6LPSOHV�

���� � 'HFODUDomR�� ILUPDGD� SHOR� UHSUHVHQWDQWH� OHJDO� GD� HPSUHVD�� GH� QmR� KDYHU� QHQKXP� GRV�
LPSHGLPHQWRV�SUHYLVWRV�GR������GR�DUW�����GD�/&����������

������� /LFLWDQWHV�QmR�RSWDQWHV�SHOR�6LVWHPD�6LPSOHV�GH�7ULEXWDomR�

������� %DODQoR�3DWULPRQLDO�H�'HPRQVWUDomR�GR�5HVXOWDGR�GR�([HUFtFLR�± '5(�FRPSURYDQGR�
WHU�UHFHLWD�EUXWD�GHQWUR�GRV�OLPLWHV�HVWDEHOHFLGRV�QRV�LQFLVRV�,�H�,,�GR�$UW�����GD�/&��������

������� &ySLD�GD�'HFODUDomR�GH�,QIRUPDomR�(FRQ{PLFR�)LVFDLV�GD�3HVVRD�-XUtGLFD�± ',3-�H�
UHVSHFWLYR�UHFLER�GH�HQWUHJD��HP�FRQIRUPLGDGH�FRP�R�%DODQoR�H�D�'5(�

������ � &RPSURYDQWH� GH� LQVFULomR� H� VLWXDomR� FDGDVWUDO� QR� &DGDVWUR� 1DFLRQDO� GH� 3HVVRD�
-XUtGLFD�� &13-�

������� &ySLD�GR�FRQWUDWR�VRFLDO�H�VXDV�DOWHUDo}HV��H

������� 'HFODUDomR��ILUPDGD�SHOR�UHSUHVHQWDQWH�OHJDO�GD HPSUHVD��GH�QmR�KDYHU�QHQKXP�GRV�
LPSHGLPHQWRV�SUHYLVWRV�QRV�LQFLVRV�GR������GR�DUW�����GD�/&��������

���� � 2V� GRFXPHQWRV� DRV� TXDLV� VH� UHIHUH� HVWH� LWHP� VRPHQWH� GHYHUmR� VHU� DSUHVHQWDGRV� DSyV� D�
FRQYRFDomR� SDUD� DVVLQDU� R� FRQWUDWR�� DLQGD� TXH� DV� PLFURHPSUHVDV�� H� SHTXHQDV� HPSUHVDV� RX�
HTXLSDUDGDV�QmR�RSWDQWHV�SHOR�6LVWHPD�6LPSOHV�1DFLRQDO�GH�7ULEXWDomR�SRVVXDP�KDELOLWDomR�SDUFLDO�
QR�&5&�(6�

���� � 2� OLFLWDQWH� TXH� LQYRFDU�D� FRQGLomR�GH�PLFURHPSUHVD�RX�HPSUHVD�GH�SHTXHQR�SRUWH�H�QmR�
DSUHVHQWDU�RV�GRFXPHQWRV�FRPSUREDWyULRV�UHVSHFWLYRV�ILFDUi�LPSHGLGR�GH�OLFLWDU�H�GH�FRQWUDWDU�FRP�
R�(VWDGR�GR�(VStULWR�6DQWR��H�VHUi�GHVFUHGHQFLDGR�GR�&5&�(6��SHOR�SUD]R�GH�DWp�FLQFR�DQRV��VHP�
SUHMXt]R�GDV�PXOWDV�IL[DGDV�QHVWH�HGLWDO�H�GDV�GHPDLV�FRPLQDo}HV�OHJDLV��LQFOXLQGR�D�VDQomR�SHQDO
SUHYLVWD�QR�DUW�����GD�/HL�������������TXDQGR�IRU�R�FDVR�

����� (P�FDVR�GH�HPSUHViULR�RX�VRFLHGDGH�HPSUHViULD�VXEPHWLGD�DR�UHJLVWUR�REULJDWyULR�QD�-XQWD�
&RPHUFLDO�� ILFD�GLVSHQVDGD�D�DSUHVHQWDomR�GD�FySLD�GR�FRQWUDWR�VRFLDO�H�VXDV�DOWHUDo}HV��GHVGH�
TXH�VHMD�DSUHVHQWDGD�D�&HUWLGmR�6LPSOLILFDGD�GD�-XQWD�&RPHUFLDO�GD TXDO�FRQVWH�R�HQTXDGUDPHQWR�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

FRPR�PLFURHPSUHVD��HPSUHVD�GH�SHTXHQR�SRUWH�RX�HTXLSDUDGD��H[SHGLGD�HP�SUD]R�QmR�VXSHULRU�D�
���GLDV�GD�GDWD�PDUFDGD�SDUD�D�DEHUWXUD�GDV�SURSRVWDV��

����� $� OLFLWDQWH�0LFURHPSUHVD�� 0(�RX�(PSUHVD�GH�3HTXHQR�3RUWH�± (33�RSWDQWH�SHOR�6LPSOHV�
1DFLRQDO�TXH�SRUYHQWXUD�YHQKD�D�VHU�FRQWUDWDGD�GHYHUi�DWHQGHU�DR�TXH�GLVS}HP�RV�DUWV������LQFLVR�
;,,������LQFLVR�,,�H������H�����LQFLVR�,,��GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�������
FRPXQLFDQGR�j�5HFHLWD�)HGHUDO��VHQGR�R�FDVR��QR�SUD]R�OHJDO��VXD�H[FOXVmR�GR�6LPSOHV�1DFLRQDO��
VRE� SHQD� GH� DSOLFDomR� GDV� VDQo}HV� FRQWUDWXDLV� SUHYLVWDV� H� UHWHQomR� QD� IRQWH� GH� WULEXWRV� H�
FRQWULEXLo}HV�VRFLDLV��QD�IRUPD�GD�OHJLVODomR�HP�YLJRU�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

$1(;2�,9

'(&/$5$d­2�'(�$7(1',0(172

$2�,1&,62�;;;,,,�'2�$57���R '$�&2167,78,d­2�)('(5$/

'HFODUDPRV��SDUD�RV�ILQV�GR�GLVSRVWR�QR�LQFLVR�9�GR�DUW�����GD�/HL�����������DFUHVFLGR�SHOD�/HL�Q��
����������TXH�QmR�HPSUHJDPRV�PHQRUHV�GH�����GH]RLWR��DQRV�HP�WUDEDOKR�QRWXUQR��SHULJRVR�RX�
LQVDOXEUH�H�QmR�HPSUHJDPRV�PHQRUHV�GH�����GH]HVVHLV��DQRV�

5HVVDOYD��HPSUHJDPRV�PHQRUHV��D�SDUWLU�GH�����TXDWRU]H��DQRV��QD�FRQGLomR�GH�DSUHQGL]HV�� ��

2EVHUYDomR��HP�FDVR�DILUPDWLYR��DVVLQDODU�D�UHVVDOYD�DFLPD�

9LWyULD��BBBBB�GH�BBBBBBBBBBBBBBBBB�GH�BBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�/LFLWDQWH�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

$1(;2�9

'(&/$5$d­2�'(�)$72�,03(',7,92�'$�/(,�&203/(0(17$5�1����������

�3DSHO�7LPEUDGR�GD�(PSUHVD�/LFLWDQWH�

/2&$/�(�'$7$

¬ 6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$�(�'()(6$�62&,$/

' (��&��/��$��5��$��d��­��2

$ HPSUHVD� BBBBBBBBBBBBBBBBBBBBBBBBB� �1RPH� GD� (PSUHVD�� BBBBBBBBB�� HVWDEHOHFLGD� j�
BBBBBBBBBB� �(QGHUHoR� &RPSOHWR�� BBBBBBBBBB�� GHYLGDPHQWH� LQVFULWD� QR� &13-�0)� VRE� R�
Q�BBBBBBBBBBBBBBBBBB�� GHFODUD� VRE� DV� SHQDOLGDGHV� FDEtYHLV� D� LQH[LVWrQFLD� GRV� LPSHGLPHQWRV�
SUHYLVWRV�QR������GR�DUW�����GD�/HL�&RPSOHPHQWDU�Q�����������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�QRPH�H�LGHQWLILFDomR�GR�UHSUHVHQWDQWH�OHJDO�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

$1(;2�9,

'$'26�&203/(0(17$5(6�3$5$�$66,1$785$�'$�$7$�'(�5(*,6752�'(�35(d26�
&2175$72�25'(0�'(�6(59,d2

120(�

1R '(�,'(17,'$'(�

Ï5*­2�(0,6625�

&3)�

(1'(5(d2�&203/(72�'$�3(662$�-85Ë',&$�

(�0$,/�

7(/()21(�

02'$/,'$'(�'(�*$5$17,$�&2175$78$/��

9LWyULD��BBBB�GH�BBBBBBBBBB�GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVLQDWXUD�H�&DULPER

2%6���,QIRUPDU�DFLPD�RV�GDGRV�GR UHVSRQViYHO�SHOD�DVVLQDWXUD�GR�IXWXUR�FRQWUDWR�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

$1(;2�9,,

0,187$�'$�$7$�'(�5(*,6752�'(�35(d26

$WD�GH�5HJLVWUR�GH�3UHoRV�QRBBBBBB�����

3URFHVVR�QR �������1�-

3UHJmR�(OHWU{QLFR�QR ;;;�����

3HOR�SUHVHQWH�LQVWUXPHQWR��R�(67$'2�'2�(63Ë5,72�6$172� SRU�LQWHUPpGLR�GD�6(&5(7$5,$�'(�
(67$'2�'$�6(*85$1d$�3Ò%/,&$�(�'()(6$�62&,$/�� 6(63��yUJmR�GD�$GPLQLVWUDomR�'LUHWD�
GR�3RGHU�([HFXWLYR��LQVFULWD�QR�&13-�0)�VRE�R�Q����������������������FRP�VHGH�QD�$Y��0DUHFKDO�
0DVFDUHQKDV� GH� 0RUDHV�� Q�� ������ %HQWR� )HUUHLUD�� 9LWyULD�(6�� &(3�� ������������ UHSUHVHQWDGD�
OHJDOPHQWH�SHOR�VHX�6XEVHFUHWiULR�GH�(VWDGR�GH�*HVWmR�$GPLQLVWUDWLYD��6U��6U��/(21$5'2�'(�
$/&Æ17$5$�0(5,*8(7,� � &(/�42&�%0�� EUDVLOHLUR�� SRUWDGRU� GR 5*� Q�� ��������&%0�(6� H�
LQVFULWR� QR� &3)�0)� Q�� ���������������� FRQIRUPH� D� GHOHJDomR� GH� FRPSHWrQFLD� FRQIHULGD� SHOD�
3RUWDULD�6(63� Q�� ��5� GH� ������������ SXEOLFDGD� HP� ������������ FRQVLGHUDQGR� R� MXOJDPHQWR� GD�
OLFLWDomR� QD� PRGDOLGDGH� GH� SUHJmR� SDUD 5HJLVWUR� GH� 3UHoRV� SDUD� FRQWUDWDomR� GH� HPSUHVD�
HVSHFLDOL]DGD�QD�SUHVWDomR�GH�VHUYLoR�WpFQLFR�HP�PDQXWHQomR�SUHGLDO�SUHYHQWLYD�H�FRUUHWLYD��
FRP� IRUQHFLPHQWR� GH� WRGRV� RV� LQVXPRV� QHFHVViULRV� DR� VHUYLoR�� YLVDQGR� DWHQGHU� DV�
QHFHVVLGDGHV�GDV�8QLGDGHV�3ROLFLDLV�GH�6HJXUDQoD�3~EOLFD�GD�5HJLmR�6XO� VRE�Q� ����������
SXEOLFDGD�QR�',2(6�GR�GLD� BB�BB������� EHP�FRPR�� D� FODVVLILFDomR�GDV� SURSRVWDV� SXEOLFDGD�QR�
',2(6�GH�BB�BB�������H�D�UHVSHFWLYD�KRPRORJDomR�FRQIRUPH�IOV��BBBBBB��GR�SURFHVVR��������1�-��
5(62/9(� UHJLVWUDU� RV� SUHoRV� GDV� HPSUHVDV�� QDV� TXDQWLGDGHV� HVWLPDGDV�� GH� DFRUGR� FRP� D�
FODVVLILFDomR� SRU� HODV DOFDQoDGDV� SRU� LWHP�� DWHQGHQGR� DV� FRQGLo}HV� SUHYLVWDV� QR� ,QVWUXPHQWR�
&RQYRFDWyULR� H� DV� FRQVWDQWHV� GHVWD� $WD� GH� 5HJLVWUR� GH� 3UHoRV�� H� UHJLGR� SHOD� /HL� )HGHUDO� Q���
�������������SHOR�'HFUHWR�(VWDGXDO�QR ������5��SXEOLFDGR�HP���GH�IHYHUHLUR�GH�������SHOR�'HFUHWR�
(VWDGXDO�Q���������5�������GH����GH�MDQHLUR�GH�������SHOD�/HL�)HGHUDO�QR����������H�VXDV�DOWHUDo}HV�
H�HP�FRQIRUPLGDGH�FRP�DV�GLVSRVLo}HV�D�VHJXLU�

� � &/È868/$�35,0(,5$�� '2�2%-(72�

����� $�SUHVHQWH�$WD�WHP�SRU�REMHWR�R�UHJLVWUR�GH�SUHoRV�GRV�VHUYLoRV�HVSHFLILFDGRV�QR�$QH[R�,�GR�
(GLWDO� GH�5HJLVWUR�GH�3UHoR�Q������������TXH�SDVVD�D� ID]HU�SDUWH�GHVWD�$WD�� MXQWDPHQWH�FRP�D�
GRFXPHQWDomR�H�SURSRVWD�GH�SUHoRV�DSUHVHQWDGDV�SHODV�OLFLWDQWHV�FODVVLILFDGDV��FRQIRUPH�FRQVWD�
QRV�DXWRV�GR�3URFHVVR�Q�������:3�&&�

��� � $�6HFUHWDULD�GH�(VWDGR�GD�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO�� 6(63�VHUi�UHVSRQViYHO�SHOR�
JHUHQFLDPHQWR��RULHQWDomR�H�FRQWUROH�GR�SUHVHQWH�VLVWHPD�GH�UHJLVWUR�GH�SUHoRV�

� � &/È868/$�6(*81'$�� '2�35(d2

����� 2V�SUHoRV�D�VHUHP�SDJRV�FRLQFLGHP�FRP�RV�SUHoRV�GHILQLGRV�QR�$QH[R�GHVWD�$WD��H�QHOH�HVWmR�
LQFOXVRV� WRGDV� DV� HVSpFLHV� GH� WULEXWRV�� GLUHWRV� H� LQGLUHWRV�� HQFDUJRV� VRFLDLV�� VHJXURV�� IUHWHV��
PDWHULDO��PmR�GH�REUD�H TXDLVTXHU�GHVSHVDV�LQHUHQWHV�DR�VHUYLoR�

���� � 1RV�SUHoRV�SURSRVWRV�GHYHUmR�HVWDU� LQFOXtGRV��DOpP�GR� OXFUR�� WRGDV�DV�GHVSHVDV�H�FXVWRV��
FRPR� SRU� H[HPSOR�� WUDQVSRUWHV�� WULEXWRV� GH� TXDOTXHU� QDWXUH]D� �LQFOXVLYH� ,&06� H�� RX�
'(621(5$d­2�� H� WRGDV� DV� GHVSHVDV�� GLUHWDV� RX� LQGLUHWDV�� UHODFLRQDGDV� FRP� D� SUHVWDomR� GR�
REMHWR�GD�SUHVHQWH�$WD�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

���� � 2V�SUHoRV� FRQWUDWDGRV� VHUmR� IL[RV� H� LUUHDMXVWiYHLV�� UHVVDOYDGR�R� GLVSRVWR� QR� LWHP��� GHVWH�
LQVWUXPHQWR�

����� $�H[LVWrQFLD�GH�SUHoRV�UHJLVWUDGRV�QmR�REULJDUi�D�$GPLQLVWUDomR�D ILUPDU�FRQWUDWDo}HV�TXH�
GHOHV�SRGHUmR�DGYLU��IDFXOWDGD�D�UHDOL]DomR�GH� OLFLWDomR�HVSHFtILFD�RX�D�FRQWUDWDomR�GLUHWD�SDUD�D�
DTXLVLomR� SUHWHQGLGD� QDV� KLSyWHVHV� SUHYLVWDV� QD� /HL� ������������ PHGLDQWH� IXQGDPHQWDomR��
DVVHJXUDQGR�VH� DR� EHQHILFLiULR� GR� UHJLVWUR� D SUHIHUrQFLD� GH� IRUQHFLPHQWR� HP LJXDOGDGH� GH�
FRQGLo}HV�

� � &/È868/$�7(5&(,5$�� '$�$/7(5$d­2�'2�35(d2�35$7,&$'2�12�0(5&$'2�(�'2�
5((48,/Ë%5,2�'$�(48$d­2�(&21Ð0,&2�),1$1&(,5$

����� 4XDQGR��SRU�PRWLYR�VXSHUYHQLHQWH��R�SUHoR�UHJLVWUDGR�WRUQDU�VH�VXSHULRU�DR�SUHoR�SUDWLFDGR�
SHOR�PHUFDGR��R�yUJmR�JHUHQFLDGRU�GHYHUi�

������� FRQYRFDU�R�OLFLWDQWH YLVDQGR�D�QHJRFLDomR�SDUD�UHGXomR�GH�SUHoRV�H�VXD�DGHTXDomR�
DR�SUDWLFDGR�SHOR�PHUFDGR�

������� IUXVWUDGD�D�QHJRFLDomR��OLEHUDU�R�OLFLWDQWH GR�FRPSURPLVVR�DVVXPLGR�

������� FRQYRFDU�RV�GHPDLV�OLFLWDQWHV SDUD�FRQFHGHU�LJXDO�RSRUWXQLGDGH�GH�QHJRFLDomR�

����� 4XDQGR�R�SUHoR�GH�PHUFDGR�WRUQDU�VH�VXSHULRU�DRV�SUHoRV�UHJLVWUDGRV�H�R�OLFLWDQWH��PHGLDQWH�
RIHUWD� GH� MXVWLILFDWLYDV� FRPSURYDGDV�� QmR� SXGHU� FXPSULU� R� FRPSURPLVVR�� R� yUJmR JHUHQFLDGRU�
SRGHUi�

������� /LEHUDU�R�OLFLWDQWH GR�FRPSURPLVVR�DVVXPLGR��VHP�DSOLFDomR�GH�VDQomR�DGPLQLVWUDWLYD��
GHVGH�TXH�DV�MXVWLILFDWLYDV�VHMDP�PRWLYDGDPHQWH�DFHLWDV�H�R�UHTXHULPHQWR�RFRUUD�DQWHV�GD�
HPLVVmR�GH�RUGHP�GH�IRUQHFLPHQWR�

������� &RQYRFDU�RV GHPDLV�OLFLWDQWHV�SDUD�FRQFHGHU�LJXDO�RSRUWXQLGDGH�GH�QHJRFLDomR�

����� 1mR�ORJUDQGR�r[LWR�QDV�QHJRFLDo}HV��R�yUJmR�JHUHQFLDGRU�GHYH�SURFHGHU�j�UHYRJDomR�GD�$WD�
GH� 5HJLVWUR� GH� 3UHoRV� H� j� DGRomR� GH� PHGLGDV� FDEtYHLV� SDUD� REWHQomR� GH� FRQWUDWDomR� PDLV�
YDQWDMRVD�

����� (P�FDVR�GH�GHVHTXLOtEULR�GD�HTXDomR�HFRQ{PLFR�ILQDQFHLUD��VHUi�DGRWDGR�R�FULWpULR�GH�UHYLVmR��
FRPR�IRUPD�GH�UHVWDEHOHFHU�DV�FRQGLo}HV�RULJLQDOPHQWH�SDFWXDGDV�

����� $�UHYLVmR�SRGHUi�RFRUUHU�D�TXDOTXHU�WHPSR�GD�YLJrQFLD�GD�$WD��GHVGH�TXH�D�SDUWH�LQWHUHVVDGD�
FRPSURYH�D�RFRUUrQFLD�GH�IDWR�LPSUHYLVtYHO��VXSHUYHQLHQWH�j�IRUPDOL]DomR�GD�SURSRVWD��TXH�LPSRUWH��
GLUHWDPHQWH��HP�PDMRUDomR�RX�PLQRUDomR�GH�VHXV�HQFDUJRV�

������� (P�FDVR�GH�UHYLVmR��D�DOWHUDomR�GR�SUHoR�DMXVWDGR��DOpP�GH�REHGHFHU�DRV�UHTXLVLWRV�
UHIHULGRV�QR�LWHP�DQWHULRU��GHYHUi�RFRUUHU�GH�IRUPD�SURSRUFLRQDO�j�PRGLILFDomR�GRV�HQFDUJRV��
FRPSURYDGD�PLQXFLRVDPHQWH�SRU�PHLR�GH�PHPyULD�GH�FiOFXOR�D�VHU�DSUHVHQWDGD�SHOD�SDUWH�
LQWHUHVVDGD�

������� 'HQWUH�RV�IDWRV�HQVHMDGRUHV�GD�UHYLVmR��QmR�VH�LQFOXHP DTXHOHV�HYHQWRV�GRWDGRV�GH�
SUHYLVLELOLGDGH�� FXMR� FDUiWHU� SRVVLELOLWH� j� SDUWH� LQWHUHVVDGD� D� VXD� DIHULomR� DR� WHPSR� GD�
IRUPXODomR�DFHLWDomR� GD� SURSRVWD�� EHP� FRPR� DTXHOHV� GHFRUUHQWHV� H[FOXVLYDPHQWH� GD�
YDULDomR�LQIODFLRQiULD��XPD�YH]�TXH�LQVHULGRV��HVWHV�~OWLPRV��QD�KLSyWHVH�GH�UHDMXVWDPHQWR��
PRGDOLGDGH�TXH�QmR�VHUi�DGPLWLGD�QHVWH�UHJLVWUR�GH�SUHoRV��SRVWR�TXH�D�VXD�YLJrQFLD�QmR�
VXSHUD�R�SUD]R�GH�XP�DQR�

������� 1mR�VHUi�FRQFHGLGD�D�UHYLVmR�TXDQGR�

��������� DXVHQWH�D�HOHYDomR�GH�HQFDUJRV�DOHJDGD�SHOD�SDUWH�LQWHUHVVDGD��
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(67$'2�'2�(63Ë5,72�6$172
6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$�(�'()(6$�62&,$/

$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

�������� � R HYHQWR� LPSXWDGR� FRPR� FDXVD� GH� GHVHTXLOtEULR� KRXYHU� RFRUULGR� DQWHV� GD�
IRUPXODomR�GD�SURSRVWD�GHILQLWLYD�RX�DSyV�D�ILQDOL]DomR�GD�YLJrQFLD�GD�$WD�

��������� DXVHQWH�R�QH[R�GH�FDXVDOLGDGH�HQWUH�R�HYHQWR�RFRUULGR�H�D�PDMRUDomR�GRV�
HQFDUJRV�DWULEXtGRV�j�SDUWH�LQWHUHVVDGD�

��������� D�SDUWH�LQWHUHVVDGD�KRXYHU�LQFRUULGR�HP�FXOSD�SHOD�PDMRUDomR�GH�VHXV�SUySULRV�
HQFDUJRV��LQFOXLQGR�VH��QHVVH�kPELWR��D�SUHYLVLELOLGDGH�GD�RFRUUrQFLD�GR�HYHQWR�

���� � (P� WRGR�R�FDVR��D� UHYLVmR�VHUi�HIHWXDGD�SRU�PHLR�GH�DGLWDPHQWR�FRQWUDWXDO��SUHFHGLGD�GH�
DQiOLVH�SHOD�6HFUHWDULD�GH�(VWDGR�GH�&RQWUROH�H�7UDQVSDUrQFLD�H�3URFXUDGRULD�*HUDO�GR�(VWDGR��H�
QmR�SRGHUi�H[FHGHU�R�SUHoR�SUDWLFDGR�QR�PHUFDGR�

� � &/È868/$�48$57$�� '2�&$1&(/$0(172�'2�5(*,6752�'(�35(d26

����� 2�SUHoR�UHJLVWUDGR�SRGHUi�VHU�FDQFHODGR�QDV�VHJXLQWHV�KLSyWHVHV�

������ � 3HOD� $GPLQLVWUDomR�� TXDQGR� KRXYHU� FRPSURYDGR� LQWHUHVVH� S~EOLFR�� RX� TXDQGR� R�
OLFLWDQWH�

��������� QmR�FXPSULU�DV�H[LJrQFLDV�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�

�������� � QmR� IRUPDOL]DU� FRQWUDWR� GHFRUUHQWH� GR�5HJLVWUR� GH�3UHoRV� RX� QmR� UHWLUDU� R�
LQVWUXPHQWR�HTXLYDOHQWH�QR�SUD]R�HVWDEHOHFLGR��VHP�MXVWLILFDWLYD�DFHLWiYHO�

��������� QmR�DFHLWDU�UHGX]LU�R�SUHoR�UHJLVWUDGR��QD�KLSyWHVH�GH�VH�WRUQDU�HVWH�VXSHULRU�
DRV�SUDWLFDGRV�QR�PHUFDGR�

��������� LQFRUUHU HP�LQH[HFXomR�WRWDO�RX�SDUFLDO�GR�FRQWUDWR�GHFRUUHQWH�GR�UHJLVWUR�GH�
SUHoRV�

������ � 3HOR� OLFLWDQWH�� TXDQGR�� PHGLDQWH� VROLFLWDomR� IRUPDO� H� H[SUHVVD�� FRPSURYDU� D�
LPSRVVLELOLGDGH�� SRU� FDVR� IRUWXLWR� RX� IRUoD� PDLRU�� GH� GDU� FXPSULPHQWR� jV� H[LJrQFLDV� GR�
LQVWUXPHQWR�FRQYRFDWyULR�H�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�

����� 2�FDQFHODPHQWR�GR�UHJLVWUR�GH�SUHoRV�SRU�SDUWH�GD�$GPLQLVWUDomR��DVVHJXUDGRV�D�DPSOD�GHIHVD�
H�R�FRQWUDGLWyULR��VHUi�IRUPDOL]DGR�SRU�GHFLVmR�GD�DXWRULGDGH�FRPSHWHQWH�

������ � 2� FDQFHODPHQWR� GR� UHJLVWUR QmR� SUHMXGLFD� D� SRVVLELOLGDGH� GH� DSOLFDomR� GH� VDQomR�
DGPLQLVWUDWLYD��TXDQGR�PRWLYDGD�SHOD�RFRUUrQFLD�GH�LQIUDomR�FRPHWLGD�SHOR�SDUWLFXODU��REVHUYDGRV�
RV�FULWpULRV�HVWDEHOHFLGRV�QD�FOiXVXOD�GpFLPD�SULPHLUD�GHVWH�LQVWUXPHQWR�

����� 'D�GHFLVmR�GD�DXWRULGDGH�FRPSHWHQWH�VH�GDUi�FRQKHFLPHQWR�DRV�OLFLWDQWHV��PHGLDQWH�R�HQYLR�
GH�FRUUHVSRQGrQFLD��FRP�DYLVR�GH�UHFHELPHQWR�

����� 1R�FDVR�GH�VHU�LJQRUDGR��LQFHUWR�RX�LQDFHVVtYHO�R�HQGHUHoR�GR�OLFLWDQWH��D�FRPXQLFDomR�VHUi�
HIHWLYDGD�DWUDYpV�GH�SXEOLFDomR�QD�LPSUHQVD�RILFLDO��FRQVLGHUDQGR�VH�FDQFHODGR�R�SUHoR�UHJLVWUDGR��
D�FRQWDU�GR�WHUFHLUR�GLD�VXEVHTXHQWH�DR�GD�SXEOLFDomR�

����� $�VROLFLWDomR��SHOR�OLFLWDQWH��GH�FDQFHODPHQWR�GR�SUHoR�UHJLVWUDGR�GHYHUi�VHU�IRUPXODGD�FRP�
DQWHFHGrQFLD�PtQLPD�GH�����WULQWD��GLDV�� LQVWUXtGD�FRP�D�FRPSURYDomR�GRV�IDWRV�TXH�MXVWLILFDP�R�
SHGLGR��SDUD�DSUHFLDomR��DYDOLDomR�H�GHFLVmR�GD�$GPLQLVWUDomR�

� � &/È868/$�48,17$�� '$6�&21',d®(6�'(�3$*$0(172

����� 2�SDJDPHQWR�RFRUUHUi�FRQIRUPH�&/È868/$�48$57$ GR�&RQWUDWR�
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(67$'2�'2�(63Ë5,72�6$172
6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$�(�'()(6$�62&,$/

$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

� � &/È868/$�6(;7$�� '2�35$=2�'(�9,*Ç1&,$�'$�$7$�(�'26�&2175$726

����� 2�SUD]R�GH�YLJrQFLD�GHVVD�$WD�GH�5HJLVWUR�GH�3UHoRV�p�GH�����XP��DQR��FRQWDGR�GR�GLD�
SRVWHULRU�j�GDWD�GH�VXD�SXEOLFDomR�QR�'LiULR�2ILFLDO��YHGDGD�D�VXD�SURUURJDomR�

����� 2�SUD]R�GH�YLJrQFLD�GDV�FRQWUDWDo}HV�GHFRUUHQWHV�GHVVH�UHJLVWUR�GH�SUHoRV�WHUi�LQtFLR�QR�GLD�
VXEVHTXHQWH�DR�GD�SXEOLFDomR�GR�UHVXPR�GR�&RQWUDWR�QR�'LiULR�2ILFLDO�H�WHUi�D�GXUDomR�GH�����GR]H��
PHVHV�

������ � $� SURUURJDomR� SRGHUi� VHU� DGPLWLGD� QRV� WHUPRV� GR� DUWLJR� ���� GD� /HL� )HGHUDO Q���
����������PHGLDQWH�SUpYLD�MXVWLILFDWLYD�H�DXWRUL]DomR�GD�DXWRULGDGH�FRPSHWHQWH��GHYHQGR�VHU�
SUHFHGLGD��DLQGD��GH�PDQLIHVWDomR�GD�3URFXUDGRULD�*HUDO�GR�(VWDGR�GR�(VStULWR�6DQWR�

������ � 2FRUUHQGR�D�KLSyWHVH�SUHYLVWD�QR� LQFLVR� ,,��DUWLJR�����GD�/HL�)HGHUDO�Q����������� D�
GXUDomR� GR� FRQWUDWR� SRGHUi� VRIUHU� SURUURJDomR� SRU� VXFHVVLYRV� SHUtRGRV�� OLPLWDGD� D� ���
�VHVVHQWD��PHVHV��GHVGH�TXH�FXPSULGDV�DV� IRUPDOLGDGHV�DFLPD� LQGLFDGDV�H�GHPRQVWUDGR��
QRV�DXWRV��TXH�D�PHGLGD�LPSRUWDUi�HP�REWHQomR�GH�SUHoRV�H�FRQGLo}HV PDLV�YDQWDMRVDV SDUD�
D�$GPLQLVWUDomR�

� � &/È868/$�6e7,0$�� '$�'27$d­2�25d$0(17È5,$

����� $V�GHVSHVDV�LQHUHQWHV�D�HVWD�$WD�FRUUHUmR�j�FRQWD�GDV�UHVSHFWLYDV�GRWDo}HV�RUoDPHQWiULDV�
GRV� yUJmRV� H� HQWLGDGHV� GD�$GPLQLVWUDomR�'LUHWD� H� ,QGLUHWD� TXH� DGHULUHP� j� FRQWUDWDomR�H� VHUmR�
HVSHFLILFDGDV�SUHYLDPHQWH�j�DVVLQDWXUD�GRV�&RQWUDWRV�GHULYDGRV�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�

����� $V�GHVSHVDV�SDUD�FRQWUDWDomR�GRV�VHUYLoRV�GHFRUUHQWH�GD�SUHVHQWH�OLFLWDomR�FRUUHUmR�j�FRQWD�
GD�3URMHWR� � ���������������������� � &RQVWUXomR�� UHIRUPD�H�SDGURQL]DomR�GH�XQLGDGHV�GH�
6HJXUDQoD�3~EOLFD��)RQWH�������1DWXUH]D�GH�'HVSHVD���������������GR�RUoDPHQWR�GD�6(63�SDUD�
R�H[HUFtFLR�GH������

� � &/È868/$�2,7$9$�� '$�&2192&$d­2�3$5$�$66,1$785$�'2�&2175$72

����� 4XDQGR�KRXYHU�QHFHVVLGDGH�GH�FRQWUDWDomR�GRV�VHUYLoRV�FRP�SUHoRV�UHJLVWUDGRV�QHVWD�$WD�
SRU�DOJXP�GRV�yUJmRV�SDUWLFLSDQWHV�GD�$WD�RX�DGHUHQWHV��R�OLFLWDQWH VHUi�FRQYRFDGR�SDUD�DVVLQDU�R�
&RQWUDWR��GHYHQGR�FRPSDUHFHU�QR�SUD]R�GH�DWp�����FLQFR��GLDV�~WHLV�

����� $�$GPLQLVWUDomR�SRGHUi�SURUURJDU�R�SUD]R�IL[DGR�QR�LWHP�DQWHULRU��SRU�LJXDO�SHUtRGR��QRV�WHUPRV�
GR�DUW������������GD�/HL�������������TXDQGR�VROLFLWDGR�SHOR�LQWHUHVVDGR��GXUDQWH�R�VHX�WUDQVFXUVR��H�
GHVGH�TXH�RFRUUD�PRWLYR�MXVWLILFDGR��DFHLWR�SHOR�HQWH�SURPRWRU�GR�FHUWDPH�

����� 6H�R�OLFLWDQWH VH�UHFXVDU�D�DVVLQDU�R�FRQWUDWR�SRGHUmR�VHU�FRQYRFDGRV�RV�GHPDLV�SURSRQHQWHV�
FODVVLILFDGRV��QHJRFLDQGR�VH�R�SUHoR�D�ILP�GH�DOFDQoDU�DV�PHVPDV�FRQGLo}HV�GR�SULPHLUR�FRORFDGR��
REVHUYDGD�D�RUGHP�GH�FODVVLILFDomR

� � &/È868/$�121$�� '$6�5(63216$%,/,'$'(6�'$6�3$57(6

����� &RPSHWH�j�&RQWUDWDGD�

������� 3UHVWDU�RV�VHUYLoRV�GH�DFRUGR�FRP�DV�FRQGLo}HV�H�SUD]RV�HVWDEHOHFLGRV�

������� 3URYLGHQFLDU�D�LPHGLDWD�FRUUHomR�GDV�GHILFLrQFLDV�DSRQWDGDV�SHOR�VHWRU�FRPSHWHQWH�
GR�&RQWUDWDQWH�

������� 0DQWHU��GXUDQWH�WRGD�D�H[HFXomR�GR�&RQWUDWR��HP�FRPSDWLELOLGDGH�FRP�DV�REULJDo}HV�
DVVXPLGDV��WRGDV�DV�FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�OLFLWDomR��FRQIRUPH�
GLVS}H�R�LQFLVR�;,,,�GR�DUW�����GD�/HL������������
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(67$'2�'2�(63Ë5,72�6$172
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

����� � )RUQHFHU�XPD�YLD�TXLWDGD�GR GRFXPHQWR�GH�³$QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD´�
� $57��IRUPDOL]DGR�SHOR�&5($�&$8��

����� � 'LVSRQLELOL]DU� SURILVVLRQDLV� SDUD� D� H[HFXomR� GR�V�� VHUYLoR�V��� DVVXPLQGR� WRWDO� H�
H[FOXVLYD�UHVSRQVDELOLGDGH�SHOR�FXPSULPHQWR�LQWHJUDO GR�V��VHUYLoR�V��FRQWUDWDGR�V��

����� � *DUDQWLU�D�H[HFXomR�GR�V��VHUYLoR�V���VHP�LQWHUUXSomR��VXEVWLWXLQGR��VHP�{QXV�SDUD�R�
&2175$7$17(�� D� DXVrQFLD� GH� TXDOTXHU� SUHVWDGRU� GH� VHUYLoR�� LQGHSHQGHQWHPHQWH� GR�
PRWLYR�

����� � *HUHQFLDU�R�V��VHUYLoR�V��FRQWUDWDGR�V��H�D�UHVSRQVDELOLGDGH�DGPLQLVWUDWLYD�SRU�WRGRV�
RV�SURILVVLRQDLV�DORFDGRV�SDUD�HVVH�V��VHUYLoR�V��

����� � 'LVSRQLELOL]DU� H� H[LJLU�� GH� VHXV� IXQFLRQiULRV�� D� XWLOL]DomR� GH� HTXLSDPHQWR�V�� GH�
SURWHomR� ,QGLYLGXDO� � (3,�� GH� DFRUGR� FRP� DV� QRUPDV� YLJHQWHV� GH� VHJXUDQoD� QR� WUDEDOKR��
TXDQGR R�WUDEDOKR�D�VHU�H[HFXWDGR�LPSXVHU�WDO�FRQGLomR�

����� � 'LVSRQLELOL]DU�j�&2175$7$17(�OLVWD�FRP�QRPH�FRPSOHWR��QRPH�GD�PmH�FRPSOHWR��
Q~PHUR� GH� LGHQWLGDGH� GH� WRGRV� RV� IXQFLRQiULRV� TXH� LUmR� UHDOL]DU� RV� VHUYLoRV�� EHP� FRPR�
GLVSRQLELOL]DU�RV�HPSUHJDGRV�GHYLGDPHQWH�XQLIRUPL]DGRV�H�LGHQWLILFDGRV�SRU�PHLR�GH�FUDFKi�

������ � ([HFXWDU�RV�VHUYLoRV�HVWULWDPHQWH�GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�FRQVWDQWHV�QD�
2UGHP�GH�6HUYLoR�H�R�GLVSRVWR�QRV $QH[RV�,�H ,�$�

������ � (QWUHJDU�RV�PDWHULDLV�GH�DFRUGR�FRP�DV�FRQGLo}HV�H�SUD]RV�SURSRVWRV�H�PDQWr�ORV�
HP�SOHQR�IXQFLRQDPHQWR�GHQWUR�GR�SHUtRGR�GD�JDUDQWLD�

������ � )RUQHFHU��QR�ORFDO�GH�VXD�DSOLFDomR�RX�XWLOL]DomR��WRGD�D�PmR�GH�REUD��PDWHULDLV�H�
HTXLSDPHQWRV��FRPSDWtYHLV�FRP�R�REMHWR�GR�FRQWUDWR��UHTXLVLWDGRV�SHOD�ILVFDOL]DomR�

������ � 0DQWHU�� QD� GLUHomR� GD� H[HFXomR� GR�V�� VHUYLoR�V��� SURILVVLRQDO�DLV�� OHJDOPHQWH�
KDELOLWDGR�V��SHOR�&5($�&$8��TXH�VHUi�mR��VHX�V��SUHSRVWR�V��

������ � 0DQWHU��GXUDQWH�WRGD�D�YDOLGDGH�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�HP�FRPSDWLELOLGDGH�
FRP�DV�REULJDo}HV�DVVXPLGDV��WRGDV�DV�FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�
/LFLWDomR�

������ � 6XEVWLWXLU��REULJDWRULDPHQWH��HP����KRUDV��R�SURILVVLRQDO��QD�PHVPD�HVSHFLDOLGDGH�
SDUD� FRQWLQXDomR� H� ILQDOL]DomR� GR� VHUYLoR� TXDQGR�� SRU� TXDOTXHU� UD]mR�� RFRUUD� D�
LPSRVVLELOLGDGH�GHVWHV�GH�FRQWLQXDU�j�IUHQWH�GRV�WUDEDOKRV�

������� � 6XEVWLWXLU� LPHGLDWDPHQWH� R� PDWHULDO� H�RX� UHID]HU� R� VHUYLoR� HP� TXH� FRQVWDWDGD�
GLYHUJrQFLD�GDV�HVSHFLILFDo}HV�SUHVHQWHV�QRV $QH[RV ,�H�,�$ GR 7HUPR�GH�5HIHUrQFLD��RX GH�
TXDOLGDGH�LQIHULRU�RX�PHGLDQDPHQWH�H[LJLGR�SHOR�PHUFDGR��QR�SUD]R�Pi[LPR�GH�DWp����KRUDV��
GH�IRUPD�D�QmR�FRPSURPHWHU�D�H[HFXomR�GRV�VHUYLoRV�FRQWUDWDGRV�

������ � &XPSULU�WRGDV�DV�VROLFLWDo}HV�H�H[LJrQFLDV�IHLWDV�SHOD�&2175$7$'$�QRV�/LYURV�GH�
2FRUUrQFLDV�

������ � 0DQWHU�QRV�ORFDLV�GRV�VHUYLoRV�RV�/LYURV�GH�2FRUUrQFLDV�H�MRJRV�FRPSOHWRV�GH�WRGRV�
RV�GRFXPHQWRV�WpFQLFRV�QHFHVViULRV�SDUD�H[HFXomR�GRV�VHUYLoRV�

������ � 6XEVWLWXLU��GHQWUR�GH�����YLQWH�H�TXDWUR��KRUDV��R�SHVVRDO�FXMD�SUHVHQoD�QRV�ORFDLV�GRV�
VHUYLoRV� IRU� MXOJDGD� LQFRQYHQLHQWH� SHOD�&2175$7$'$�� LQFOXLQGR�VH� R�V�� UHVSRQViYHO�HLV��
SHOR�V��VHUYLoR�V��

������ � 3URPRYHU�D�RUJDQL]DomR�WpFQLFD�H�DGPLQLVWUDWLYD�GRV�VHUYLoRV�GH�PRGR�D�FRQGX]L�ORV�
HILFD]� H� HILFLHQWHPHQWH�� GH� DFRUGR� FRP� RV� GRFXPHQWRV� H� HVSHFLILFDo}HV� TXH� LQWHJUDP� R�
7HUPR�GH�5HIHUrQFLD��QR�SUD]R�GHWHUPLQDGR�

������ � 5HVSRQVDELOL]DU�VH�SHOR�WUDQVSRUWH�GR�PDWHULDO�H�GRV�SURILVVLRQDLV�DWp�RV�ORFDLV�GH�
H[HFXomR�GRV�VHUYLoRV�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

������ � &RQGX]LU�RV�VHUYLoRV�HP�HVWULWD�REVHUYkQFLD�FRP�DV�QRUPDV�GD /HJLVODomR�)HGHUDO��
(VWDGXDO�H�0XQLFLSDO��DV�1RUPDV�H�&DWiORJRV�WpFQLFRV�SXEOLFDGRV�SHOR�,23(6��EHP�FRPR�
FXPSULU�DV�GHWHUPLQDo}HV�GRV�3RGHUHV�3~EOLFRV��PDQWHQGR�RV� ORFDLV�GRV�VHUYLoRV�VHPSUH�
OLPSRV�H�QDV�PHOKRUHV�FRQGLo}HV�GH�VHJXUDQoD��KLJLHQH�H�GLVFLSOLQD�QRV�WHUPRV�GD�1RUPD�
5HJXODPHQWDGRUD�Q������0LQLVWpULR�GR�7UDEDOKR���DOpP�GH�H[HFXWDU�RV�VHUYLoRV�GH�DFRUGR�FRP�
DV�PHOKRUHV�WpFQLFDV�GLVSRQtYHLV��FRP�D�UHJXODPHQWDomR�EUDVLOHLUD��FRP�DV�QRUPDV�WpFQLFDV�
GD�$%17��DVVXPLQGR�LQWHLUD�UHVSRQVDELOLGDGH�SHOD�VXD H[HFXomR�

������ � 5HID]HU�� jV� VXDV� H[SHQVDV�� RV� VHUYLoRV� H[HFXWDGRV� HP� GHVDFRUGR� FRP� R�
HVWDEHOHFLGR� QR� 7HUPR� GH� 5HIHUrQFLD� H� RV� TXH� DSUHVHQWDUHP� GHIHLWRV� GH� PDWHULDO��
GHVFRQIRUPLGDGHV�DR�HVSHFLILFDGR��H[HFXomR�HP�GHVDFRUGR�FRP�D�ERD�WpFQLFD�RX�YtFLR�GH�
FRQVWUXomR��GH�DFRUGR�FRP�D�OHJLVODomR�DSOLFiYHO�

������ � 5HVSRQGHU��FLYLO�H�FULPLQDOPHQWH��SRU�WRGRV�RV�GDQRV��SHUGDV�H�SUHMXt]RV�TXH��SRU�
GROR� RX� FXOSD� QR� FXPSULPHQWR� GR� FRQWUDWR�� YHQKDP� GLUHWD� RX� LQGLUHWDPHQWH� SURYRFDU� RX�
FDXVDU��SRU�VL�RX�SRU�VHXV�HPSUHJDGRV��j�&2175$7$'$�RX�WHUFHLURV�

������ � &RPXQLFDU� j� ILVFDOL]DomR�GD�&2175$7$'$��QR� SUD]R�GH�DWp���� �YLQWH�H�TXDWUR��
KRUDV��TXDOTXHU�RFRUUrQFLD�DQRUPDO�RX�DFLGHQWH�TXH�VH�YHULILTXH�QRV�ORFDLV�GRV�VHUYLoRV�

������ � 3UHVWDU�WRGR�HVFODUHFLPHQWR�RX�LQIRUPDomR�VROLFLWDGRV�SHOD�&2175$7$'$��RX�SRU�
VHXV�SUHSRVWRV��JDUDQWLQGR�OKHV�R�DFHVVR��D�TXDOTXHU�WHPSR��DRV�ORFDLV�GH�H[HFXomR�GR�V��
VHUYLoR�V���EHP�FRPR�DRV�GRFXPHQWRV�UHODWLYRV�DRV�VHUYLoRV�H[HFXWDGRV�RX�HP�H[HFXomR�

������ � $UFDU�FRP�WRGRV�RV�FXVWRV�GDV�GHPROLo}HV�� UHSDUDo}HV�H�UHFRQVWUXo}HV�TXH�VHMD�
REULJDGD� D� ID]HU� HP� FRQVHTXrQFLD� GD� QHJOLJrQFLD� QR� FXPSULPHQWR� GH� VXDV� REULJDo}HV�
FRQWUDWXDLV�H�OHJDLV�

������ � 3DUDOLVDU��SRU�GHWHUPLQDomR�GD�&2175$7$'$��TXDOTXHU�VHUYLoR�TXH�HVWHMD�VHQGR�
H[HFXWDGR�HP�GHVDFRUGR�FRP�DV�FRQIRUPLGDGHV�WpFQLFDV�RX�TXH�H[SRQKD�D�ULVFR�D�VHJXUDQoD�
GH�SHVVRDV�RX�EHQV��PHVPR�GH�WHUFHLURV�

������ � $UFDU�FRP�WRGRV�RV�HQFDUJRV�H�REULJDo}HV�GH�QDWXUH]D�WUDEDOKLVWD��SUHYLGHQFLiULD��
DFLGHQWiULD�� WULEXWiULD�� DGPLQLVWUDWLYD� H� FLYLO�� GHFRUUHQWHV� GD� H[HFXomR� GRV� VHUYLoRV�
FRQWUDWDGRV�

������ � 0DQWHU�R�ORFDO�GRV�VHUYLoRV�GHYLGDPHQWH�LVRODGR��QmR�SHUPLWLQGR�R�DFHVVR�GH�SHVVRDV�
HVWUDQKDV� DR� PHVPR�� VHP� D� SUpYLD� H� H[SUHVVD� DXWRUL]DomR� GD� &2175$7$'$�� $� QmR�
REVHUYkQFLD� GHVWD� QRUPD� DFDUUHWDUi� D� UHVSRQVDELOLGDGH� FLYLO� H� FULPLQDO�� SHUGDV�� GDQRV� H�
SUHMXt]RV�GHFRUUHQWHV�

������ � 7RPDU�SURYLGrQFLDV�MXQWR�jV�FRQFHVVLRQiULDV�GH�HQHUJLD�HOpWULFD��WHOHIRQLD��LQWHUQHW�H�
VDQHDPHQWR��iJXD�H�HVJRWR���SDUD�OLJDo}HV�SURYLVyULDV�GHVVHV�VXSULPHQWRV�

������ � 3URYLGHQFLDU� R� WUDQVSRUWH� GRV� HTXLSDPHQWRV� TXH� QHFHVVLWHP� VRIUHU� PDQXWHQomR�
FRUUHWLYD�� TXH� QmR� SRVVD� VHU� HIHWXDGD� QR� SUySULR� ORFDO� GH� LQVWDODomR�� GHVGH� D� VHGH� GD�
&2175$7$17(�DWp�R� ORFDO�RQGH�VHUi�H[HFXWDGD�D�PDQXWHQomR��VHP�{QXV�DGLFLRQDO�SDUD�
HVWD�&2175$7$17(��

������ � $�&2175$7$'$�GHYHUi�FRQVXOWDU�D�ILVFDOL]DomR�TXDQWR�D�GHVWLQDomR�GR�PDWHULDO�
SURYHQLHQWH�GD�GHPROLomR�GH�HVWUXWXUD�GH�PDGHLUD��PHWiOLFD��HVTXDGULDV�H�SRUWDV�

������ � 'LVSRQLELOL]DU� Q~PHUR� GH� WHOHIRQH�PyYHO� TXH� SRVVLELOLWH� FRQWDWR� LPHGLDWR� HQWUH� D�
&2175$7$17(� H� R� SUHSRVWR� GD� &2175$7$'$�� GH� IRUPD� SHUPDQHQWH�� QR� SHUtRGR� QmR�
DEUDQJLGR� SHOD� MRUQDGD� GH� WUDEDOKR� GD� HTXLSH� UHVLGHQWH�� LQFOXLQGR� GLDV� QmR� ~WHLV�� SDUD�
DWHQGLPHQWR�GH�VLWXDo}HV�GH�HPHUJrQFLD�

������ � ([HFXWDU�RV�VHUYLoRV�TXH�LPSOLTXHP�GHVOLJDPHQWRV�GH�HQHUJLD��H�RXWURV�TXH�SRVVDP�
FRPSURPHWHU� R� QRUPDO� IXQFLRQDPHQWR� GD� XQLGDGH� DGPLQLVWUDWLYD�� QRV� GLDV� RX� QRV�
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

KRUiULRV HP�TXH�QmR�KRXYHU�H[SHGLHQWH�QD�XQLGDGH��GH�DFRUGR�FRP�SUpYLD�DSURYDomR�GR�
ILVFDO�GR�FRQWUDWR��GHYLGDPHQWH�MXVWLILFDGR�QR�SURFHVVR�

������ � $�&2175$7$'$�GHYHUi�VXEPHWHU�SUHYLDPHQWH�j�DSURYDomR�GD�),6&$/,=$d­2�
HYHQWXDLV�DMXVWHV�QR�FURQRJUDPD��QR�SODQR�GH�H[HFXomR�RX�TXDOTXHU�RXWUD�PRGLILFDomR�QRV�
PpWRGRV�FRQVWUXWLYRV�RULJLQDOPHQWH�SUHYLVWRV�SDUD�D�H[HFXomR�GRV�VHUYLoRV��

������ � &RPXQLFDU�D�&2175$7$17(��QR�SUD]R�Pi[LPR�GH����TXDUHQWD�H�RLWR��KRUDV�TXH�
DQWHFHGDP� R� SUD]R� GH� YHQFLPHQWR� GD� HQWUHJD�� RV� PRWLYRV� TXH� LPSRVVLELOLWHP� R� VHX�
FXPSULPHQWR�

������ � $WHQGHU�DV�VLWXDo}HV�GH�HPHUJrQFLDV��QR�SUD]R�GH�DWp�����TXDWUR�KRUDV���FRQWDGDV�
GR� PRPHQWR� GR� FKDPDGR� LQFOXVLYH� ViEDGRV�� GRPLQJRV� H� IHULDGRV�� $V� VLWXDo}HV� GH�
HPHUJrQFLD�VmR�DTXHODV�TXH�SRVVDP�RFDVLRQDU�SUHMXt]RV�RX�FRPSURPHWHU�D�VHJXUDQoD�GH�
SHVVRDV��VHUYLoRV��HTXLSDPHQWRV�H�RXWURV�EHQV��GH�DFRUGR�FRP�VROLFLWDomR�GR�ILVFDO�GR�yUJmR��
GHYLGDPHQWH�MXVWLILFDGR�QR�SURFHVVR�

������ � $�&2175$7$'$�GHYHUi�VHJXLU� R� SODQR�GH�JHUHQFLDPHQWR�GH� UHVtGXRV�VyOLGRV� ±
3*56�FRQIRUPH�OHL��������������OHL�RUGLQiULD��������������UHIHUHQWH�D�WRGR�HQWXOKR�JHUDGR�
QD�REUD�

������ � 2� SUHSRVWR� GD� &2175$7$'$� GHYHUi� HVWDEHOHFHU�� GH� FRPXP� DFRUGR� FRP� R�
UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GD�H[HFXomR�GR�FRQWUDWR��KRUiULRV�H�GDWDV�
UHJXODUHV�SDUD�UHDOL]DomR�GH�UHXQL}HV�QHFHVViULDV�j�H[HFXomR�GR�REMHWR�FRQWUDWDGR�

����� &RPSHWH�j�&RQWUDWDQWH�

������� (IHWXDU�R�SDJDPHQWR�GR�SUHoR�SUHYLVWR�QRV�WHUPRV�GR�FRQWUDWR�

������� 'HVLJQDU�VHUYLGRU��RX�FRPLVVmR�GH��QR�PtQLPR����WUrV�PHPEURV��QD�KLSyWHVH�GR������
GR�DUW�����GD�/HL�������������UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GD�HQWUHJD�
GRV�SURGXWRV�DGTXLULGRV�

����� � 3URSRUFLRQDU� j� &2175$7$'$� DV� IDFLOLGDGHV� QHFHVViULDV�� D� ILP� GH� TXH� SRVVD�
GHVHPSHQKDU�QRUPDOPHQWH�R�VHUYLoR�FRQWUDWDGR�

����� � 3UHVWDU�DV�LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�SHUWLQHQWHV�j�H[HFXomR�GRV�VHUYLoRV�TXH�
YHQKDP�D�VHU�VROLFLWDGRV�SHORV�IXQFLRQiULRV�GD�&2175$7$'$�RX�SRU�VHXV�SUHSRVWRV�

����� � (IHWXDU�LQVSHomR�FRP�D�ILQDOLGDGH�GH�YHULILFDU�D�SUHVWDomR�GRV�VHUYLoRV�H�R�DWHQGLPHQWR�
jV�H[LJrQFLDV�SUp�HVWDEHOHFLGDV�

����� � (IHWXDU�R�SDJDPHQWR�QDV�FRQGLo}HV�SDFWXDGDV�

����� � ([HUFHU� R� DFRPSDQKDPHQWR� H� D� ILVFDOL]DomR� GRV� VHUYLoRV� SUHVWDGRV�� SRU�PHLR� GH�
VHUYLGRUHV�GHVLJQDGRV��SRGHQGR�VXVWDU��UHFXVDU��PDQGDU�ID]HU�RX�GHVID]HU�TXDOTXHU�VHUYLoR�
TXH�QmR�HVWHMD�GH�DFRUGR�FRP�DV�FRQGLo}HV�H�H[LJrQFLDV�HVSHFLILFDGDV�

����� � &RPXQLFDU�RILFLDOPHQWH�j�&2175$7$'$�TXDLVTXHU�IDOKDV�YHULILFDGDV�QR�FXPSULPHQWR�
GD�2UGHP�GH�6HUYLoR�

����� � ([LJLU� R� LPHGLDWR� DIDVWDPHQWR� H�RX� VXEVWLWXLomR� GH� TXDOTXHU� HPSUHJDGR� GD�
&2175$7$'$� FXMR� FRPSRUWDPHQWR� VHMD� FRQVLGHUDGR� LQDGHTXDGR� j� H[HFXomR� GR�V��
VHUYLoR�V��FRQWUDWDGR�V��

������ � $FRPSDQKDU� D� H[HFXomR� GR� FRQWUDWR� GH� DFRUGR� FRP� DV� QRUPDV� GD� 3RUWDULD�
6(*(5�3*(�6(&217�1�����5������
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(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

�� � &/È868/$�'e&,0$�� '$6�6$1d®(6�$'0,1,675$7,9$6

������ 2�DWUDVR�LQMXVWLILFDGR�QD�H[HFXomR�GR�FRQWUDWR�VXMHLWDUi�R�OLFLWDQWH�FRQWUDWDGR�j�DSOLFDomR�GH�
PXOWD�GH�PRUD��QDV�VHJXLQWHV�FRQGLo}HV�

�������� )L[D�VH�D�PXOWD�GH�PRUD�HP��������WUrV�GpFLPRV�SRU�FHQWR��SRU�GLD�GH�DWUDVR��D�LQFLGLU�
VREUH�R�YDORU�WRWDO�UHDMXVWDGR�GR�FRQWUDWR��RX�VREUH�R�VDOGR�UHDMXVWDGR�QmR�DWHQGLGR��FDVR�R�
FRQWUDWR�HQFRQWUH�VH�SDUFLDOPHQWH�H[HFXWDGR�

������� � 2V� GLDV� GH� DWUDVR� VHUmR� FRQWDELOL]DGRV� HP� FRQIRUPLGDGH� FRP� R� FURQRJUDPD� GH�
H[HFXomR�GR�FRQWUDWR�

������� � $� DSOLFDomR� GD� PXOWD� GH� PRUD� QmR� LPSHGH� TXH� D� $GPLQLVWUDomR� UHVFLQGD�
XQLODWHUDOPHQWH�R�FRQWUDWR�H�DSOLTXH�DV�RXWUDV�VDQo}HV�SUHYLVWDV�QR�LWHP������GHVWH�HGLWDO�H�
QD�/HL������������

����� � $ LQH[HFXomR� WRWDO� RX�SDUFLDO�GR�FRQWUDWR�HQVHMDUi�D�DSOLFDomR�GDV�VHJXLQWHV�VDQo}HV�DR�
OLFLWDQWH�FRQWUDWDGR�

D��DGYHUWrQFLD�

E��PXOWD�FRPSHQVDWyULD�SRU�SHUGDV�H�GDQRV��QR�PRQWDQWH�GH�DWp������GH]�SRU�FHQWR��VREUH�R�VDOGR�
FRQWUDWXDO�UHDMXVWDGR�QmR�H[HFXWDGR SHOR�SDUWLFXODU�

F�� VXVSHQVmR� WHPSRUiULD� GH� SDUWLFLSDomR� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D�
$GPLQLVWUDomR�3~EOLFD��SRU�SUD]R�QmR�VXSHULRU�D�����GRLV��DQRV��QRV�WHUPRV�GR�DUW������,,,��GD�/HL�Q��
���������

G��LPSHGLPHQWR�SDUD�OLFLWDU�H�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�(VWDGXDO SHOR�SUD]R�GH�DWp����
�FLQFR��DQRV��VHP�SUHMXt]R�GDV�PXOWDV�SUHYLVWDV�HP�HGLWDO�H�QR�FRQWUDWR�H�GDV�GHPDLV�FRPLQDo}HV�
OHJDLV��HVSHFLILFDPHQWH�QDV�KLSyWHVHV�HP�TXH�R�OLFLWDQWH��FRQYRFDGR�GHQWUR�GR�SUD]R�GH�YDOLGDGH�GD�
VXD�SURSRVWD��QmR�FHOHEUDU�R�FRQWUDWR��GHL[DU�GH�HQWUHJDU�RX�DSUHVHQWDU�GRFXPHQWDomR�IDOVD�H[LJLGD�
SDUD�R�FHUWDPH��HQVHMDU�R�UHWDUGDPHQWR�GD�H[HFXomR�GH�VHX�REMHWR��QmR�PDQWLYHU�D�SURSRVWD��IDOKDU�
RX�IUDXGDU�QD�H[HFXomR�GR FRQWUDWR��FRPSRUWDU�VH�GH�PRGR�LQLG{QHR�RX�FRPHWHU�IUDXGH�ILVFDO��QRV�
WHUPRV�GR�DUW�����GD�/HL�Q��������������H�R�DUW�����GR�'HFUHWR�������5������

H��GHFODUDomR�GH� LQLGRQHLGDGH�SDUD� OLFLWDU� RX�FRQWUDWDU� FRP�D�$GPLQLVWUDomR�3~EOLFD�� HP� WRGD�D�
)HGHUDomR��HQTXDQWR�SHUGXUDUHP�RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLomR�RX�DWp�TXH�VHMD�SURPRYLGD�
D�UHDELOLWDomR�SHUDQWH�D�SUySULD�DXWRULGDGH�TXH�DSOLFRX�D�SHQDOLGDGH��TXH�VHUi�FRQFHGLGD�VHPSUH�
TXH�R�FRQWUDWDGR�UHVVDUFLU�D�$GPLQLVWUDomR�SHORV�SUHMXt]RV�UHVXOWDQWHV�H�DSyV�GHFRUULGR�R�SUD]R�GD�
VDQomR�DSOLFDGD�FRP�EDVH�QD�DOtQHD�³F´�

�������� $V�VDQo}HV�SUHYLVWDV�QDV�DOtQHDV�³D´��³F´��³G´�H�³H´�GHVWH�LWHP��QmR�VmR�FXPXODWLYDV�
HQWUH�VL��PDV�SRGHUmR�VHU�DSOLFDGDV� MXQWDPHQWH�FRP�D�PXOWD�FRPSHQVDWyULD�SRU�SHUGDV�H�
GDQRV��DOtQHD�³E´��

�������� 4XDQGR�LPSRVWD�XPD�GDV�VDQo}HV�SUHYLVWDV�QDV�DOtQHDV�³F´��³G´ H�³H´��D�DXWRULGDGH�
FRPSHWHQWH�VXEPHWHUi�VXD�GHFLVmR�DR�6HFUHWiULR�GH�(VWDGR�GH�*HVWmR�H�5HFXUVRV�+XPDQRV�
� 6(*(5��D�ILP�GH�TXH��VH�FRQILUPDGD��WHQKD�HIHLWR�SHUDQWH�D�$GPLQLVWUDomR�3~EOLFD�(VWDGXDO�

������� � &DVR� DV� VDQo}HV� UHIHULGDV� QR� SDUiJUDIR� DQWHULRU QmR� VHMDP� FRQILUPDGDV� SHOR�
6HFUHWiULR�GH�(VWDGR�GH�*HVWmR�H�5HFXUVRV�+XPDQRV�� 6(*(5��FRPSHWLUi�DR�yUJmR�SURPRWRU�
GR�FHUWDPH��SRU�LQWHUPpGLR�GH�VXD�DXWRULGDGH�FRPSHWHQWH��GHFLGLU�VREUH�D�DSOLFDomR�RX�QmR�
GDV�GHPDLV�PRGDOLGDGHV�VDQFLRQDWyULDV�

�������� &RQILUPDGD�D�DSOLFDomR�GH�TXDLVTXHU�GDV�VDQo}HV�DGPLQLVWUDWLYDV�SUHYLVWDV�QHVWH�
LWHP�� FRPSHWLUi� DR� yUJmR� SURPRWRU� GR� FHUWDPH�SURFHGHU� FRP�R� UHJLVWUR� GD� RFRUUrQFLD� QR�
&5&�(6��H�D�6(*(5��QR�6,&$)��HP�FDPSR�DSURSULDGR��1R�FDVR�GD�DSOLFDomR�GD�VDQomR�
SUHYLVWD�QD�DOtQHD�³G´��GHYHUi��DLQGD��VHU�VROLFLWDGR�R�GHVFUHGHQFLDPHQWR�GR�OLFLWDQWH�QR�6,&$)�
H�QR�&5&�(6�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

����� � $V� VDQo}HV� DGPLQLVWUDWLYDV� VRPHQWH� VHUmR� DSOLFDGDV� PHGLDQWH� UHJXODU� SURFHVVR�
DGPLQLVWUDWLYR��DVVHJXUDGD�D�DPSOD�GHIHVD�H�R�FRQWUDGLWyULR��REVHUYDQGR�VH�DV�VHJXLQWHV�UHJUDV�

D�� $QWHV� GD� DSOLFDomR� GH� TXDOTXHU� VDQomR� DGPLQLVWUDWLYD�� R� yUJmR� SURPRWRU� GR� FHUWDPH� GHYHUi�
QRWLILFDU�R�OLFLWDQWH�FRQWUDWDGR��IDFXOWDQGR�OKH�D�DSUHVHQWDomR�GH�GHIHVD�SUpYLD�

E��$�QRWLILFDomR�GHYHUi�RFRUUHU�SHVVRDOPHQWH�RX�SRU�FRUUHVSRQGrQFLD�FRP�DYLVR�GH�UHFHELPHQWR��
LQGLFDQGR��QR�PtQLPR��D�FRQGXWD�GR�OLFLWDQWH�FRQWUDWDGR�UHSXWDGD�FRPR�LQIUDWRUD��D�PRWLYDomR�SDUD�
DSOLFDomR�GD�SHQDOLGDGH��D�VDQomR�TXH�VH�SUHWHQGH�DSOLFDU��R�SUD]R�H�R�ORFDO�GH�HQWUHJD�GDV�UD]}HV�
GH�GHIHVD�

F��2�SUD]R�SDUD DSUHVHQWDomR�GH�GHIHVD�SUpYLD�VHUi�GH�����FLQFR��GLDV�~WHLV�D�FRQWDU�GD�LQWLPDomR��
H[FHWR� QD� KLSyWHVH� GH� GHFODUDomR� GH� LQLGRQHLGDGH�� HP� TXH� R� SUD]R� VHUi� GH� ��� �GH]�� GLDV�
FRQVHFXWLYRV��GHYHQGR��HP�DPERV�RV�FDVRV��VHU�REVHUYDGD�D�UHJUD�GR�DUW������GD�/HL�����������

G��2� OLFLWDQWH� FRQWUDWDGR� FRPXQLFDUi� DR� yUJmR� SURPRWRU� GR� FHUWDPH� DV�PXGDQoDV� GH� HQGHUHoR�
RFRUULGDV�QR�FXUVR�GR�SURFHVVR�OLFLWDWyULR�H�GD�YLJrQFLD�GR�FRQWUDWR��FRQVLGHUDQGR�VH�HILFD]HV�DV�
QRWLILFDo}HV�HQYLDGDV�DR�ORFDO�DQWHULRUPHQWH�LQGLFDGR��QD�DXVrQFLD�GD�FRPXQLFDomR�

H��2IHUWDGD� D� GHIHVD� SUpYLD� RX� H[SLUDGR� R� SUD]R� VHP� TXH� RFRUUD� D� VXD� DSUHVHQWDomR�� R� yUJmR�
SURPRWRU� GR� FHUWDPH� SURIHULUi� GHFLVmR� IXQGDPHQWDGD� H� DGRWDUi DV� PHGLGDV� OHJDLV� FDEtYHLV��
UHVJXDUGDGR�R�GLUHLWR�GH�UHFXUVR�GR�OLFLWDQWH�TXH�GHYHUi�VHU�H[HUFLGR�QRV�WHUPRV�GD�/HL������������

I��2�UHFXUVR�DGPLQLVWUDWLYR�D�TXH�VH�UHIHUH�D�DOtQHD�DQWHULRU�VHUi�VXEPHWLGR�j�DQiOLVH�GD�3URFXUDGRULD�
*HUDO�GR�(VWDGR�GR�(VStULWR�6DQWR�

������ 2V�PRQWDQWHV�UHODWLYRV�jV�PXOWDV�PRUDWyULD�H�FRPSHQVDWyULD�DSOLFDGDV�SHOD�$GPLQLVWUDomR�
SRGHUmR�VHU�FREUDGRV� MXGLFLDOPHQWH�RX�GHVFRQWDGRV�GRV�YDORUHV�GHYLGRV�DR� OLFLWDQWH�FRQWUDWDGR��
UHODWLYRV�jV�SDUFHODV�HIHWLYDPHQWH�H[HFXWDGDV�GR�FRQWUDWR�

������ 1DV�KLSyWHVHV�HP�TXH�RV�IDWRV�HQVHMDGRUHV�GD�DSOLFDomR�GDV�PXOWDV�DFDUUHWDUHP�WDPEpP�D�
UHVFLVmR� GR� FRQWUDWR�� RV� YDORUHV� UHIHUHQWHV� jV� SHQDOLGDGHV� SRGHUmR� DLQGD� VHU� GHVFRQWDGRV� GD�
JDUDQWLD�SUHVWDGD�SHOD�FRQWUDWDGD�

������ (P�TXDOTXHU�FDVR��VH�DSyV�R�GHVFRQWR�GRV�YDORUHV�UHODWLYRV�jV�PXOWDV�UHVWDU�YDORU�UHVLGXDO�
HP�GHVIDYRU�GR OLFLWDQWH�FRQWUDWDGR��p�REULJDWyULD�D�FREUDQoD�MXGLFLDO�GD�GLIHUHQoD�

������ 6HP�SUHMXt]R�GD�DSOLFDomR�GDV�VDQo}HV�DFLPD�GHVFULWDV��D�SUiWLFD�GH�TXDLVTXHU�DWRV�OHVLYRV�
j�DGPLQLVWUDomR�S~EOLFD�QD�OLFLWDomR�RX�QD�H[HFXomR�GR�FRQWUDWR��QRV�WHUPRV�GD�/HL��������������
VHUi�REMHWR�GH� LPHGLDWD�DSXUDomR�REVHUYDQGR�VH�R�GHYLGR�SURFHVVR�OHJDO�HVWDEHOHFLGR�QR�PDUFR�
UHJXODWyULR�HVWDGXDO�DQWLFRUUXSomR�

���� '$�683(59(1,(17(�,55(*8/$5,'$'( ),6&$/�28�75$%$/+,67$

����� � &RQVWDWDGR�TXH�R�&2175$7$'2�QmR�VH�HQFRQWUD�HP�VLWXDomR�GH� UHJXODULGDGH� ILVFDO�RX�
WUDEDOKLVWD��R�PHVPR�VHUi�QRWLILFDGR�SDUD�QR�SUD]R�GH�����GH]��GLDV�~WHLV�UHJXODUL]DU�WDO�VLWXDomR�RX��
QR�PHVPR�SUD]R��DSUHVHQWDU�GHIHVD��REVHUYDQGR�VH�R�SURFHGLPHQWR�GH�DSOLFDomR�GH�VDQo}HV�

������ 7UDQVFRUULGR�HVVH�SUD]R��DLQGD�TXH�QmR�FRPSURYDGD�D�UHJXODULGDGH�H�TXH�QmR�VHMD�DFHLWD�D�
GHIHVD�DSUHVHQWDGD��R�SDJDPHQWR�VHUi�HIHWXDGR��VHP�SUHMXt]R�GD�WUDPLWDomR�GR�SURFHGLPHQWR�GH�
DSOLFDomR�GH�VDQo}HV�

������ (P�QmR�VHQGR�DFHLWDV�DV�MXVWLILFDWLYDV�DSUHVHQWDGDV�SHOR�&2175$7$'2��VHUi�LPSRVWD�PXOWD�
GH�����GRLV�SRU�FHQWR��VREUH�R�VDOGR�FRQWUDWXDO�QmR�H[HFXWDGR�

����� � 'HSRLV� GH� WUDQVFRUULGRV� ��� �WULQWD�� GLDV� ~WHLV� GD� QRWLILFDomR�GD�PXOWD�� VH� D� HPSUHVD� QmR�
UHJXODUL]DU�D�SHQGrQFLD� ILVFDO�RX� WUDEDOKLVWD��GHYHUi�D�$GPLQLVWUDomR�GHFLGLU�VREUH� LQLFLDU�RX�QmR�
SURFHGLPHQWR� GH� UHVFLVmR� GR� FRQWUDWR�� SRGHQGR� GHL[DU� GH� ID]r�OR� VH� UHSXWDU� TXH� D� H[WLQomR�
DQWHFLSDGD�GR�FRQWUDWR�RFDVLRQDUi�H[SUHVVLYRV�SUHMXt]RV DR�LQWHUHVVH�S~EOLFR�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

������ (P�VH�WUDWDQGR�GH� LUUHJXODULGDGH�ILVFDO�GHFRUUHQWH�GH�FUpGLWR� HVWDGXDO��R�&2175$7$17(�
LQIRUPDUi�j�3URFXUDGRULD�)LVFDO�GD�3URFXUDGRULD�*HUDO�GR�(VWDGR�VREUH�RV�FUpGLWRV�HP� IDYRU�GD�
HPSUHVD��DQWHV�PHVPR�GD�QRWLILFDomR�j�HPSUHVD�

���� '$�5(6&,6­2

������ $�UHVFLVmR�GD�$WD�SRGHUi�RFRUUHU�QDV�KLSyWHVHV�H�FRQGLo}HV�SUHYLVWDV�QRV�DUWV�����H����GD�
/HL�������������QR�TXH�FRXEHUHP��FRP�DSOLFDomR�GR�DUW�����GD�PHVPD�/HL��VH�IRU�R�FDVR�

���� '26�$',7$0(1726

����� � $�SUHVHQWH�$WD�SRGHUi�VHU�DGLWDGD��HVWULWDPHQWH��QRV� WHUPRV�SUHYLVWRV�QD�/HL�������������
DSyV�PDQLIHVWDomR�IRUPDO�GD 3URFXUDGRULD�*HUDO�GR�(VWDGR�

���� '26�5(&85626

������ 2V�UHFXUVRV��UHSUHVHQWDomR�H�SHGLGR�GH�UHFRQVLGHUDomR��VRPHQWH�VHUmR�DFROKLGRV�QRV�WHUPRV�
GR�DUW������GD�/HL������������

���� '2�$&203$1+$0(172�(�),6&$/,=$d­2

����� � $� H[HFXomR� GR� FRQWUDWR� VHUi� DFRPSDQKDGD� SHOR�D�� �81,'$'(�'2�Ï5*­2��� GHVLJQDGR�
UHSUHVHQWDQWH� GD�$GPLQLVWUDomR�QRV� WHUPRV� GR� DUW�� ��� GD�/HL� ������������ TXH�GHYHUi� DWHVWDU� D�
H[HFXomR�GR�REMHWR�FRQWUDWDGR��REVHUYDGDV�DV�GLVSRVLo}HV�GHVWH�&RQWUDWR��VHP�R�TXH�QmR�VHUi�
SHUPLWLGR�TXDOTXHU�SDJDPHQWR�

���� '2�)252

������ )LFD�HOHLWR�R�IRUR�GH�9LWyULD��&RPDUFD�GD�&DSLWDO�GR�(VWDGR�GR�(VStULWR�6DQWR��SDUD�GLULPLU�
TXDOTXHU�G~YLGD�RX�FRQWHVWDomR�RULXQGD�GLUHWD�RX�LQGLUHWDPHQWH�GHVWH�LQVWUXPHQWR��UHQXQFLDQGR�VH�
H[SUHVVDPHQWH�D�TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�VHMD�

(��SRU�HVWDUHP�MXVWRV�H�FRQWUDWDGRV��DVVLQDP�R�SUHVHQWH�HP�WUrV�YLDV�GH�LJXDO�WHRU�H�IRUPD��SDUD�
LJXDO�GLVWULEXLomR��SDUD�TXH�SURGX]D�VHXV�HIHLWRV�OHJDLV�

9LWyULD��BBBB�GH�BBBBBBBBBB�GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&2175$7$17(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&2175$7$'$
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

$1(;2�9,,�� $

'26�9$/25(6�5(*,675$'26

(VWH�GRFXPHQWR�p�SDUWH�LQWHJUDQWH�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�Q��BBBB�������FHOHEUDGD�HQWUH�D�
6(&5(7$5,$� '(� (67$'2� '$� 6(*85$1d$� 3Ò%/,&$� (� '()(6$� 62&,$/� H� D� HPSUHVD�
BBBBBBBBBBBBBBBBBBBBB� FXMRV� SUHoRV� HVWmR� D� VHJXLU� UHJLVWUDGRV� SRU� ORWH�LWHP�� HP� IDFH� j�
UHDOL]DomR�GR��3UHJmR�(OHWU{QLFR�Q��[[[������

/27(�Ò1,&2�� (035(6$�&2175$7$'$�BBBBBBBBBBBBBBBBBBBB

�LQVHULU�SODQLOKD�RUoDPHQWiULD�

/,&,7$17(6 &5('(1&,$'26�

�����
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

$1(;2 9,,,

0,187$�'(�&2175$72�

&RQWUDWR�Q��BBBBBB�����

3URFHVVR�Q���������1�-

3UHJmR�(OHWU{QLFR�Q��[[[�����

&2175$72�'(�35(67$d­2�'(�6(59,d26�
'(�0$187(1d­2�35(',$/�48(�(175(�6,�
&(/(%5$0� 2� (67$'2� '2� (63Ë5,72�
6$172��325�,17(50e',2�'$�6(&5(7$5,$�
'(� (67$'2� '$� 6(*85$1d$� 3Ò%/,&$� (�
'()(6$� 62&,$/� � 6(63 (� $� (035(6$�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

2 (67$'2� '2� (63Ë5,72� 6$172� SRU� LQWHUPpGLR� GD� 6(&5(7$5,$� '(� (67$'2� '$�
6(*85$1d$� 3Ò%/,&$� (� '()(6$� 62&,$/� � 6(63�� DGLDQWH� GHQRPLQDGD� &2175$7$17(�
yUJmR�GD�$GPLQLVWUDomR�'LUHWD�GR�3RGHU�([HFXWLYR��LQVFULWD�QR�&13-�0)�VRE�R�Q������������������
����FRP�VHGH�QD�$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q��������%HQWR�)HUUHLUD��9LWyULD�(6��&(3��
�������������UHSUHVHQWDGD�OHJDOPHQWH�SHOR�VHX��6HFUHWiULR�$1'5e�'(�$/%848(548(�*$5&,$��
EUDVLOHLUR��3URFXUDGRU�GH�(VWDGR��&3)�0)����������������������������Q������������������5*�Q����������±
663�3(�� UHVLGHQWH� H� GRPLFLOLDGR� QHVWD� &DSLWDO�� H� D� (PSUHVD� BBBBBBBBBBBBBBBBBB�� GRUDYDQWH�
GHQRPLQDGD�&2175$7$'$��FRP�VHGH�BBBBBBBBBBBB�HQGHUHoR�FRPSOHWR�BBBBBBBBBBB��LQVFULWD�
QR�&13-�0)�VRE�R�1R BBBBBBBBBBBB�QHVWH�DWR�UHSUHVHQWDGD�SHOR�BBBBBBBBBB��FRQGLomR�MXUtGLFD�
GR� UHSUHVHQWDQWH�� BBBBBBBBBBB� 6U�� BBBBBBBBBBB� �QRPH�� QDFLRQDOLGDGH�� HVWDGR� FLYLO��
SURILVVmR�BBBBBBBBBBBDMXVWDP� R� SUHVHQWH� &2175$72� SUHVWDomR� GH� VHUYLoR� WpFQLFR� HP�
PDQXWHQomR� SUHGLDO� SUHYHQWLYD� H� FRUUHWLYD�� FRP� IRUQHFLPHQWR� GH� WRGRV� RV� LQVXPRV�
QHFHVViULRV� DR� VHUYLoR�� YLVDQGR� DWHQGHU� DV� QHFHVVLGDGHV� GDV� 8QLGDGHV� 3ROLFLDLV� GH�
6HJXUDQoD�3~EOLFD�GD�5HJLmR�6XO�� SRU�H[HFXomR� LQGLUHWD��HP�UHJLPH�GH�HPSUHLWDGD�SRU�SUHoR�
JOREDO��QRV�WHUPRV�GD�/HL�1�����������H�VXDV�DOWHUDo}HV�SRVWHULRUHV��GH�DFRUGR�FRP�RV�WHUPRV�GR�
3URFHVVR�GH�Q���������1�- H�GR�3UHJmR�(OHWU{QLFR�Q��;;;�������SDUWH�LQWHJUDQWH�GHVWH�LQVWUXPHQWR�
LQGHSHQGHQWHPHQWH�GH�WUDQVFULomR� MXQWDPHQWH�FRP�D�3URSRVWD�DSUHVHQWDGD�SHOD�&2175$7$'$�
GDWDGD� GH� BBB�BBB�BBB�� ILFDQGR�� SRUpP�� UHVVDOYDGDV� FRPR� QmR� WUDQVFULWDV� DV� FRQGLo}HV� QHOD�
HVWLSXODGDV� TXH� FRQWUDULHP� DV� GLVSRVLo}HV� GHVWH� &2175$72�� TXH� VH� UHJHUi� SHODV� &OiXVXODV�
6HJXLQWHV�

� � &/È868/$�35,0(,5$�� '2�2%-(72

(VWH�&RQWUDWR�WHP�SRU�REMHWR�D SUHVWDomR�GH�VHUYLoR�WpFQLFR�HP�PDQXWHQomR�SUHGLDO�SUHYHQWLYD�
H�FRUUHWLYD��FRP�IRUQHFLPHQWR�GH�WRGRV�RV�LQVXPRV�QHFHVViULRV�DR�VHUYLoR��YLVDQGR�DWHQGHU�
DV� QHFHVVLGDGHV� GDV� 8QLGDGHV� 3ROLFLDLV� GH� 6HJXUDQoD� 3~EOLFD� GD� 5HJLmR� 6XO�� FRQIRUPH�
LQGLFDGR�QR�$QH[R�,�GR�3UHJmR�(OHWU{QLFR�Q������������SDUWH�LQWHJUDQWH�GHVWH�&RQWUDWR�

� � &/È868/$�6(*81'$��'2�5(*,0(�'(�(;(&8d­2

���� � )LFD�HVWDEHOHFLGD�D� IRUPD�GH�H[HFXomR� LQGLUHWD��QR� UHJLPH�GH�HPSUHLWDGD�QR�YDORU�GH�5�
BBBBBBB��JOREDO�RX�XQLWiULR���QRV�WHUPRV�GR�DUW������LQFLVR�,,��BBBB��³D´�RX�³E´��GD�/HL�Q�����������
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(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

� � &/È868/$�7(5&(,5$��'2�35(d2��'$�5(9,6­2�(�'2�5($-867(

���� � 3HOR� VHUYLoR� FRQWUDWDGR�� R� &RQWUDWDQWH� SDJDUi� PHQVDOPHQWH� j� &RQWUDWDGD� RV� VHUYLoRV�
HIHWLYDPHQWH�UHDOL]DGRV�QR�PrV�DQWHULRU��FRQVLGHUDQGR�R�TXDQWLWDWLYR�FRQWUDWDGR�SDUD�R�SHUtRGR�GH�
YLJrQFLD� LQGLFDGR� QD�&OiXVXOD�4XLQWD� H� RV� SUHoRV� XQLWiULRV� LQGLFDGRV� DEDL[R�� GH� DFRUGR� FRP� D�
3URSRVWD�&RPHUFLDO�YHQFHGRUD GD�OLFLWDomR��QRV�TXDLV�GHYHUmR�HVWDU�LQFOXVRV�WRGDV�DV�HVSpFLHV�GH�
WULEXWRV��GLUHWRV�H�LQGLUHWRV��HQFDUJRV�VRFLDLV��VHJXURV��IUHWHV��PDWHULDO��PmR�GH�REUD��LQVWDODo}HV�H�
TXDLVTXHU�GHVSHVDV�LQHUHQWHV�j�H[HFXomR�GR�REMHWR�FRQWUDWXDO�

$WD�GH�5HJLVWUR�GH�3UHoRV�Q��BB�BBBB��/RWH�BBBB

,WHP ,GHQWLILFDomR�GR�VHUYLoR 4XDQWLWDWLYR�
FRQWUDWDGR�

3UHoR�XQLWiULR

�

�

����� (P�FDVR�GH�GHVHTXLOtEULR�GD�HTXDomR�HFRQ{PLFR�ILQDQFHLUD��VHUmR�DGRWDGRV�RV�FULWpULRV�GH�
UHYLVmR�RX�UHDMXVWDPHQWR��FRQIRUPH�R�FDVR��FRPR�IRUPD�GH�UHVWDEHOHFHU�DV�FRQGLo}HV�RULJLQDOPHQWH�
SDFWXDGDV�

���� � $� UHYLVmR� SRGHUi� RFRUUHU� D� TXDOTXHU� WHPSR� GD� YLJrQFLD� FRQWUDWXDO�� GHVGH� TXH� D� SDUWH�
LQWHUHVVDGD�FRPSURYH�D�RFRUUrQFLD�GH�IDWR�LPSUHYLVtYHO��VXSHUYHQLHQWH�j�IRUPDOL]DomR�GD�SURSRVWD��
TXH�LPSRUWH��GLUHWDPHQWH��HP�PDMRUDomR�RX�PLQRUDomR�GH�VHXV�HQFDUJRV�

������� (P�FDVR�GH�UHYLVmR��D�DOWHUDomR�GR�SUHoR�DMXVWDGR��DOpP�GH�REHGHFHU�DRV�UHTXLVLWRV�
UHIHULGRV�QR�LWHP�DQWHULRU��GHYHUi�RFRUUHU�GH�IRUPD�SURSRUFLRQDO�j�PRGLILFDomR�GRV�HQFDUJRV��
FRPSURYDGD PLQXFLRVDPHQWH�SRU�PHLR�GH�PHPyULD�GH�FiOFXOR�D�VHU�DSUHVHQWDGD�SHOD�SDUWH�
LQWHUHVVDGD�

������� 'HQWUH�RV�IDWRV�HQVHMDGRUHV�GD�UHYLVmR��QmR�VH�LQFOXHP�DTXHOHV�HYHQWRV�GRWDGRV�GH�
SUHYLVLELOLGDGH�� FXMR� FDUiWHU� SRVVLELOLWH� j� SDUWH� LQWHUHVVDGD� D� VXD� DIHULomR� DR� WHPSR� GD�
IRUPXODomR�DFHLWDomR� GD� SURSRVWD�� EHP� FRPR� DTXHOHV� GHFRUUHQWHV� H[FOXVLYDPHQWH� GD�
YDULDomR�LQIODFLRQiULD��XPD�YH]�TXH�LQVHULGRV��HVWHV�~OWLPRV��QD�KLSyWHVH�GH�UHDMXVWDPHQWR�

������� 1mR�VHUi�FRQFHGLGD�D�UHYLVmR�TXDQGR��

D��DXVHQWH�D�HOHYDomR�GH�HQFDUJRV�DOHJDGD�SHOD�SDUWH�LQWHUHVVDGD��

E��R�HYHQWR�LPSXWDGR�FRPR�FDXVD�GH�GHVHTXLOtEULR�KRXYHU�RFRUULGR�DQWHV�GD�IRUPXODomR�
GD�SURSRVWD�GHILQLWLYD�RX�DSyV�D�ILQDOL]DomR�GD�YLJrQFLD�GR�FRQWUDWR�

F��DXVHQWH�R�QH[R�GH�FDXVDOLGDGH�HQWUH�R�HYHQWR�RFRUULGR�H�D�PDMRUDomR�GRV�HQFDUJRV�
DWULEXtGRV�j�SDUWH�LQWHUHVVDGD�

G�� D� SDUWH� LQWHUHVVDGD� KRXYHU� LQFRUULGR� HP� FXOSD� SHOD�PDMRUDomR� GH� VHXV� SUySULRV�
HQFDUJRV��LQFOXLQGR�VH��QHVVH�kPELWR��D�SUHYLVLELOLGDGH�GD�RFRUUrQFLD�GR�HYHQWR�

H��KRXYHU�DOWHUDomR�GR�UHJLPH�MXUtGLFR�WULEXWiULR�GD�&RQWUDWDGD��UHVVDOYDGD�D�KLSyWHVH�
GH�VXSHUYHQLHQWH�GHWHUPLQDomR�OHJDO�

������� $�UHYLVmR�VHUi�HIHWXDGD�SRU�PHLR�GH�DGLWDPHQWR�FRQWUDWXDO��SUHFHGLGD�GH�DQiOLVH�SHOD�
6HFUHWDULD�GH�(VWDGR�GH�&RQWUROH�H�7UDQVSDUrQFLD�� 6(&217�H�3URFXUDGRULD�*HUDO�GR�(VWDGR�

���� � 2� UHDMXVWH� VHUi� DGRWDGR�� REULJDWRULDPHQWH�� FRPR� IRUPD� GH� FRPSHQVDomR� GRV� HIHLWRV� GDV�
YDULDo}HV�LQIODFLRQiULDV��GHVGH�TXH�GHFRUULGR�����GR]H��PHVHV��D�FRQWDU�GR�WpUPLQR�GD�YLJrQFLD�GD�
SURSRVWD�FRPHUFLDO�DSUHVHQWDGD�RX�GD�GDWD�GR�~OWLPR�UHDMXVWDPHQWR��GH�DFRUGR�FRP�D�/HL�Q����������
GH����GH�IHYHUHLUR�GH������
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

������� 2�UHDMXVWH�GR�SUHoR�FRQWUDWDGR�OHYDUi�HP�FRQVLGHUDomR�R�ËQGLFH�1DFLRQDO�GH�3UHoRV�
DR�&RQVXPLGRU�� ,13&��GLYXOJDGR�SHOR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD�� ,%*(��
RX�RXWUR�tQGLFH�TXH�YLHU�D�VXEVWLWXt�OR�

������� &RPSHWH�j�&RQWUDWDGD�D�LQLFLDWLYD�H�R�HQFDUJR�GR�FiOFXOR�PLQXFLRVR�GH�FDGD�UHDMXVWH�
D� VHU� DSURYDGR� SHOR� &RQWUDWDQWH�� MXQWDQGR�VH� D� UHVSHFWLYD� GLVFULPLQDomR� GRV� VHUYLoRV� H�
PHPRULDO�GH�FiOFXOR�GR�UHDMXVWH��H�GHPDLV�GRFXPHQWRV�FRPSUREDWyULRV�GR�UHDMXVWH�SOHLWHDGR�

������� 2�UHDMXVWH�VHUi�HIHWXDGR�SRU�PHLR�GH�VLPSOHV�DSRVWLODPHQWR��QRV�WHUPRV�GR�DUW��������
����GD�/HL�������������GLVSHQVDGD�D�DQiOLVH�SUpYLD�SHOD�3URFXUDGRULD�*HUDO�GR�(VWDGR�

���� � $� FULDomR�� DOWHUDomR� RX� H[WLQomR� GH� TXDLVTXHU� WULEXWRV�� TXDQGR� RFRUULGDV� DSyV� D� GDWD� GH�
DSUHVHQWDomR�GD�SURSRVWD�GHILQLWLYD�H�GHVGH�TXH�DFDUUHWHP�FRPSURYDGD�UHSHUFXVVmR�QR�HTXLOtEULR�
HFRQ{PLFR�ILQDQFHLUR� GHVWH� FRQWUDWR�� LPSOLFDUmR� D� UHYLVmR� GH� SUHoRV� SDUD�PDLV� RX� SDUD�PHQRV��
DGRWDQGR�VH�FRPR�tQGLFH�GH�FRUUHomR�D�DOtTXRWD�SUHYLVWD�QD�OHL�UHVSHFWLYD�

����� $V�UHYLV}HV�H�UHDMXVWHV�D�TXH�R�FRQWUDWDGR�IL]HU�MXV��PDV�TXH�QmR�IRUHP�UHTXHULGDV�IRUPDOPHQWH�
GXUDQWH�D�YLJrQFLD�GHVWH�&RQWUDWR�VHUmR�FRQVLGHUDGDV�UHQXQFLDGDV�FRP�D�DVVLQDWXUD�GD�SURUURJDomR�
FRQWUDWXDO�FRP�EDVH�QR�DUW������,,��GD�/HL�������������RX�FRP�R�HQFHUUDPHQWR�GR�&RQWUDWR���

����� 1R�FDVR�GH�SURUURJDomR�GHVWH�&RQWUDWR�VHP�H[SUHVVD�UHVVDOYD�QR�UHVSHFWLYR�7HUPR�$GLWLYR�GR�
GLUHLWR� GD�&RQWUDWDGD�DR� UHFHELPHQWR�GD� LPSRUWkQFLD� GHYLGD� j� WtWXOR� GH� UHDMXVWH� RX� UHYLVmR�� HP�
TXDOTXHU� GH� VXDV� KLSyWHVHV�� UHODWLYD� D� SHUtRGR� DQWHULRU� D� VXD� DVVLQDWXUD�� FDUDFWHUL]DUi� UHQ~QFLD�
LUUHWUDWiYHO�D�HVVH�GLUHLWR�

� � &/È868/$�48$57$��'$6�&21',d®(6�'(�3$*$0(172

���� � $� &RQWUDWDQWH� SDJDUi� j� &RQWUDWDGD� SHORV� VHUYLoRV� HIHWLYDPHQWH� SUHVWDGRV� QR� PrV� GH�
UHIHUrQFLD��YHGDGD�D�DQWHFLSDomR��QD�IRUPD�TXH�VHJXH�

���� � $� &RQWUDWDQWH� SDJDUi� j� &RQWUDWDGD� DWp� R� GpFLPR� GLD� ~WLO� DSyV� D� DSUHVHQWDomR� GD� 1RWD�
)LVFDO�)DWXUD�FRUUHVSRQGHQWH��GHYLGDPHQWH�DFHLWD�SHOR�&RQWUDWDQWH�

����� 'HFRUULGR�R�SUD]R�LQGLFDGR�QR�LWHP�DQWHULRU��LQFLGLUi�PXOWD�ILQDQFHLUD�QRV�VHJXLQWHV�WHUPRV��

ܯܸ ൌ ܨܸ ܺ
ͳʹ

ͳͲͲ
ܺ
ܦܰ

͵͸Ͳ

2QGH�

90� �9DORU�GD�0XOWD�)LQDQFHLUD�

9)� �9DORU�GD�1RWD�)LVFDO�UHIHUHQWH�DR�PrV�HP�DWUDVR�

1'� �1~PHUR�GH�GLDV�HP�DWUDVR�

����� 2�SDJDPHQWR�IDU�VH�i�SRU�PHLR�GH�XPD�~QLFD�IDWXUD�PHQVDO�

����� ,QFXPELUmR�j�&RQWUDWDGD�D�LQLFLDWLYD�H�R�HQFDUJR�GR�FiOFXOR�PLQXFLRVR�GD�IDWXUD�GHYLGD��D�VHU�
UHYLVWR�H�DSURYDGR�SHOD�&RQWUDWDQWH��MXQWDQGR�VH�j�UHVSHFWLYD�GLVFULPLQDomR�GRV�VHUYLoRV�HIHWXDGRV��
R�PHPRULDO�GH�FiOFXOR�GD�IDWXUD�

����� $�OLTXLGDomR�GDV�GHVSHVDV�REHGHFHUi��ULJRURVDPHQWH�R��HVWDEHOHFLGR�QD�/HL�������������DVVLP�
FRPR�QD�/HL�(VWDGXDO������������

����� 6H�KRXYHU�DOJXPD�LQFRUUHomR�QD�1RWD�)LVFDO�)DWXUD��D�PHVPD�VHUi�GHYROYLGD�j�&RQWUDWDGD�
SDUD�FRUUHomR��ILFDQGR�HVWDEHOHFLGR�TXH�R�SUD]R�SDUD�SDJDPHQWR�VHUi�FRQWDGR�D�SDUWLU�GD�GDWD�GH�
DSUHVHQWDomR� QD� QRYD� 1RWD� )LVFDO�)DWXUD�� VHP� TXDOTXHU� {QXV� RX� FRUUHomR� D� VHU� SDJD� SHOD�
&RQWUDWDQWH�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

����� 6HQGR�R�FDVR��FDEH�j &RQWUDWDGD�PDQWHU�VH�UHJXODU SHUDQWH�RV�yUJmRV�GH�FRQWUROH�H�UHJLVWUR�
GH�VXD�DWLYLGDGH��QD� IRUPD�GD�3RUWDULD�6$6�Q������������ VRE�SHQD�GH�VREUHVWDU�� VHP�FXOSD�GD�
&RQWUDWDQWH��D�UHDOL]DomR�GRV�SDJDPHQWRV�

���� � 1D� KLSyWHVH� GD� LQGLVSRQLELOLGDGH� WHPSRUiULD� GR� tQGLFH�� D� &RQWUDWDGD� HPLWLUi� D� IDWXUD�
FRQVLGHUDQGR�R�tQGLFH�GH�UHDMXVWH�XWLOL]DGR�QR�PrV�DQWHULRU�DR�GH�UHIHUrQFLD��ILFDQGR�D�GLIHUHQoD�
SDUD�HPLVVmR�³D�SRVWHULRUL´��TXDQGR�GD�GLVSRQLELOLGDGH�GR� tQGLFH�GHILQLWLYR��SDUD�DFHUWR�QD� IDWXUD�
VHJXLQWH��VHP�UHDMXVWHV�

� � &/È868/$�48,17$��'2�35$=2�'(�9,*Ç1&,$�&2175$78$/

����� 2�SUD]R�GH�YLJrQFLD�FRQWUDWXDO�WHUi�LQtFLR�QR�GLD�VXEVHTXHQWH�DR�GD�SXEOLFDomR�GR�UHVXPR�GR�
FRQWUDWR�QR�'LiULR�2ILFLDO�H�WHUi�GXUDomR�GH�BBBB��BBBBBBBBBBBBB��PHVHV�

����� $�SURUURJDomR�SRGHUi�VHU�DGPLWLGD�QRV�WHUPRV�GR�DUW�����GD�/HL�������������PHGLDQWH�SUpYLD�
MXVWLILFDWLYD�H�DXWRUL]DomR�GD�DXWRULGDGH�FRPSHWHQWH��GHYHQGR�VHU�SUHFHGLGD��DLQGD��GH�PDQLIHVWDomR�
GD�3URFXUDGRULD�*HUDO�GR�(VWDGR�GR�(VStULWR�6DQWR�

����� 2FRUUHQGR�D�KLSyWHVH�SUHYLVWD�QR�LQF��,,�GR�DUW�����GD�/HL�������������D�GXUDomR�GR�FRQWUDWR�
SRGHUi�VRIUHU�SURUURJDomR�SRU� VXFHVVLYRV�SHUtRGRV�� OLPLWDGD�D���� �VHVVHQWD��PHVHV��GHVGH�TXH�
FXPSULGDV�DV�IRUPDOLGDGHV�DFLPD�LQGLFDGDV�H�GHPRQVWUDGR��QRV�DXWRV��TXH�D�PHGLGD LPSRUWDUi�HP�
REWHQomR�GH�SUHoRV�H�FRQGLo}HV�PDLV�YDQWDMRVDV�SDUD�D�$GPLQLVWUDomR�

� � &/È868/$�6(;7$� '$�'27$d­2�25d$0(17È5,$

����� $V�GHVSHVDV�LQHUHQWHV�D�HVWD�$WD�FRUUHUmR�j�FRQWD�GDV�UHVSHFWLYDV�GRWDo}HV�RUoDPHQWiULDV�
GRV� yUJmRV� H� HQWLGDGHV� GD�$GPLQLVWUDomR�'LUHWD� H� ,QGLUHWD� TXH� DGHULUHP� j� FRQWUDWDomR�H� VHUmR�
HVSHFLILFDGDV�SUHYLDPHQWH�j�DVVLQDWXUD�GRV�&RQWUDWRV�GHULYDGRV�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�

����� $V�GHVSHVDV�SDUD�FRQWUDWDomR�GRV�VHUYLoRV�GHFRUUHQWH�GD�SUHVHQWH�OLFLWDomR�FRUUHUmR�j�FRQWD�
GD�3URMHWR� � ���������������������� � &RQVWUXomR�� UHIRUPD�H�SDGURQL]DomR�GH�XQLGDGHV�GH�
6HJXUDQoD�3~EOLFD��)RQWH�������1DWXUH]D�GH�'HVSHVD���������������GR�RUoDPHQWR�GD�6(63�SDUD�
R�H[HUFtFLR�GH������

� � &/È868/$�6e7,0$��'$�*$5$17,$�'(�(;(&8d­2�&2175$78$/

����� $�&2175$7$'$�SUHVWDUi�JDUDQWLD�GH�H[HFXomR�FRQWUDWXDO�QR�YDORU�GH�5��BBBBB��BBBBBBBBB���
QD�PRGDOLGDGH�GH�BBBBBBBBBB��FRUUHVSRQGHQWH�D�����FLQFR�SRU�FHQWR��GR�YDORU�WRWDO�GR�FRQWUDWR��
QR�SUD]R�Pi[LPR�GH�����WULQWD��GLDV�~WHLV�GR�LQtFLR�GH�VXD�YLJrQFLD�

���� � 6HP�SUHMXt]R� GDV� GHPDLV� KLSyWHVHV� SUHYLVWDV QR� FRQWUDWR� H� QD� UHJXODPHQWDomR� YLJHQWH�� D�
JDUDQWLD�SRGHUi�VHU�XWLOL]DGD�SDUD�R�SDJDPHQWR�GH�

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

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

������� 0XOWDV�DSOLFDGDV�SHOD�$GPLQLVWUDomR�j�&2175$7$'$�

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

����� $�YDOLGDGH�GD�JDUDQWLD��TXDOTXHU�TXH�VHMD�D�PRGDOLGDGH�HVFROKLGD��GHYHUi�DEUDQJHU�XP�SHUtRGR�
GH�PDLV����WUrV��PHVHV�DSyV�R�WpUPLQR�GD�YLJrQFLD�FRQWUDWXDO�

����� 1R�FDVR�GH�DOWHUDomR�GR�YDORU�GR�FRQWUDWR��RX�SURUURJDomR�GH�VXD�YLJrQFLD��D�JDUDQWLD�GHYHUi�
VHU�DMXVWDGD�j�QRYD�VLWXDomR�RX�UHQRYDGD��QDV�PHVPDV�FRQGLo}HV H�SDUkPHWURV�GD�FRQWUDWDomR��
HYLWDQGR�VH�D�LQWHUUXSomR�GD�FRQWLQXLGDGH�GD�FREHUWXUD�SHOD�JDUDQWLD�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

����� 6H�R�YDORU�GD�JDUDQWLD�IRU�XWLOL]DGR�WRWDO�RX�SDUFLDOPHQWH��D�&2175$7$'$�REULJD�VH�D�ID]HU�D�
UHVSHFWLYD� UHSRVLomR� QR� SUD]R� Pi[LPR� GH� ��� �GH]�� GLDV� ~WHLV�� FRQWDGRV� GD� GDWD� HP� TXH� IRU�
QRWLILFDGD�

���� � $� LQREVHUYkQFLD�GR�SUD]R� IL[DGR�SDUD�DSUHVHQWDomR�RX�UHQRYDomR�GD�JDUDQWLD�DFDUUHWDUi�D�
DSOLFDomR�GH�PXOWD�GH�������GRLV�GpFLPRV�SRU�FHQWR��GR�YDORU�GR�FRQWUDWR�SRU�GLD�GH�DWUDVR��DWp�R�
Pi[LPR�GH�����FLQFR�SRU�FHQWR���R�TXDO�SRGHUi�VHU�JORVDGR�GH�SDJDPHQWRV�GHYLGRV�

������ � 2�DWUDVR�VXSHULRU� D���� �YLQWH�H�FLQFR��GLDV�DXWRUL]D�D�$GPLQLVWUDomR�D�SURPRYHU�R�
EORTXHLR�GRV�SDJDPHQWRV�GHYLGRV�j�&2175$7$'$��DWp�R�OLPLWH�GH�����FLQFR�SRU�FHQWR��GR�
YDORU�DQXDO�GR�FRQWUDWR��D�WtWXOR�GH�JDUDQWLD�

������� $�&2175$7$'$��D�TXDOTXHU�WHPSR��SRGHUi�VXEVWLWXLU�R�EORTXHLR�HIHWXDGR�FRP�EDVH�
QHVWD�FOiXVXOD�SRU�TXDLVTXHU�GDV�PRGDOLGDGHV�GH�JDUDQWLD�SUHYLVWDV�HP�OHL��VHP�SUHMXt]R�GD�
PDQXWHQomR�GD�PXOWD�DSOLFDGD�

����� 6HUi�FRQVLGHUDGD�H[WLQWD�H�OLEHUDGD�D�JDUDQWLD�

������ � &RP�D� GHYROXomR� GD� DSyOLFH�� FDUWD� ILDQoD� RX� DXWRUL]DomR� SDUD� R� OHYDQWDPHQWR� GH�
LPSRUWkQFLDV�GHSRVLWDGDV�HP�GLQKHLUR�D�WtWXOR�GH�JDUDQWLD��DFRPSDQKDGD�GH�GHFODUDomR�GD�
&2175$7$17(�GH�TXH�D�&2175$7$'$�FXPSULX�WRGDV�DV�REULJDo}HV�FRQWUDWXDLV��

������ � 1R� SUD]R� GH� ��� �WUrV�� PHVHV� DSyV� R� WpUPLQR� GD� YLJrQFLD� GR� FRQWUDWR�� FDVR� D�
$GPLQLVWUDomR�QmR�FRPXQLTXH�D�RFRUUrQFLD�GH�VLQLVWURV��TXDQGR�R�SUD]R�VHUi�DPSOLDGR��QRV�
WHUPRV�GD�FRPXQLFDomR�

� � &/È868/$�2,7$9$��'$6�5(63216$%,/,'$'(6�'$6�3$57(6

����� &RPSHWH�j�&RQWUDWDGD�

������� H[HFXWDU�R�VHUYLoR�DMXVWDGR�QRV�WHUPRV�GR�$QH[R�,�

������� XWLOL]DU��QD�H[HFXomR�GR�VHUYLoR�FRQWUDWDGR��SHVVRDO�TXH�DWHQGD��GHQWUH�RXWURV��DRV�
VHJXLQWHV�UHTXLVLWRV�

��������� TXDOLILFDomR�SDUD�R�H[HUFtFLR�GDV�DWLYLGDGHV�TXH�OKH�IRUHP�FRQILDGDV��QD�IRUPD�
HVWDEHOHFLGD� QR� (GLWDO� H� REVHUYDQGR�� WDPEpP�� D� IRUPDomR� WpFQLFD� H[LJLGD� SHORV�
&RQVHOKRV�GH�&ODVVH�GH�ILVFDOL]DomR�GDV�DWLYLGDGHV�SURILVVLRQDLV�HQYROYLGDV�

��������� ERQV�SULQFtSLRV�GH�XUEDQLGDGH�

��������� SRVVXLU�YtQFXOR�IRUPDO��FRQWUDWXDO�RX�HPSUHJDWtFLR��FRP�D�&RQWUDWDGD�

����� � UHJLVWUDU�DV�RFRUUrQFLDV�KDYLGDV�GXUDQWH�D�H[HFXomR�GR�SUHVHQWH�&RQWUDWR��GH�WXGR�
GDQGR�FLrQFLD�j�&RQWUDWDQWH��UHVSRQGHQGR�LQWHJUDOPHQWH�SRU�VXD�RPLVVmR�

����� � PDQWHU�� GXUDQWH� WRGD� H[HFXomR� GR� FRQWUDWR�� WRGDV� DV� FRQGLo}HV� GH� KDELOLWDomR� H�
TXDOLILFDomR�H[LJLGD�QD�OLFLWDomR�

����� � 2EVHUYDU�DV�GLVSRVLo}HV�GD�3RUWDULD�6(*(5�Q������5�

����� � )RUQHFHU�XPD�YLD�TXLWDGD�GR GRFXPHQWR�GH�³$QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD´�
� $57��IRUPDOL]DGR�SHOR�&5($�&$8��

����� � 'LVSRQLELOL]DU� SURILVVLRQDLV� SDUD� D� H[HFXomR� GR�V�� VHUYLoR�V��� DVVXPLQGR� WRWDO� H�
H[FOXVLYD�UHVSRQVDELOLGDGH�SHOR�FXPSULPHQWR�LQWHJUDO GR�V��VHUYLoR�V��FRQWUDWDGR�V��

����� � *DUDQWLU�D�H[HFXomR�GR�V��VHUYLoR�V���VHP�LQWHUUXSomR��VXEVWLWXLQGR��VHP�{QXV�SDUD�R�
&2175$7$17(�� D� DXVrQFLD� GH� TXDOTXHU� SUHVWDGRU� GH� VHUYLoR�� LQGHSHQGHQWHPHQWH� GR�
PRWLYR�

����� � *HUHQFLDU�R�V��VHUYLoR�V��FRQWUDWDGR�V��H�D�UHVSRQVDELOLGDGH�DGPLQLVWUDWLYD�SRU�WRGRV�
RV�SURILVVLRQDLV�DORFDGRV�SDUD�HVVH�V��VHUYLoR�V��
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(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

������ � 'LVSRQLELOL]DU� H� H[LJLU�� GH� VHXV� IXQFLRQiULRV�� D� XWLOL]DomR� GH� HTXLSDPHQWR�V�� GH�
SURWHomR� ,QGLYLGXDO� � (3,�� GH� DFRUGR� FRP� DV� QRUPDV� YLJHQWHV� GH� VHJXUDQoD� QR� WUDEDOKR��
TXDQGR R�WUDEDOKR�D�VHU�H[HFXWDGR�LPSXVHU�WDO�FRQGLomR�

������ � 'LVSRQLELOL]DU�j�&2175$7$17(�OLVWD�FRP�QRPH�FRPSOHWR��QRPH�GD�PmH�FRPSOHWR��
Q~PHUR� GH� LGHQWLGDGH� GH� WRGRV� RV� IXQFLRQiULRV� TXH� LUmR� UHDOL]DU� RV� VHUYLoRV�� EHP� FRPR�
GLVSRQLELOL]DU�RV�HPSUHJDGRV�GHYLGDPHQWH�XQLIRUPL]DGRV�H�LGHQWLILFDGRV�SRU�PHLR�GH�FUDFKi�

������ � ([HFXWDU�RV�VHUYLoRV�HVWULWDPHQWH�GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�FRQVWDQWHV�QD�
2UGHP�GH�6HUYLoR�H�R�GLVSRVWR�QRV $QH[RV ,�H ,�$�

������ � (QWUHJDU�RV�PDWHULDLV�GH�DFRUGR�FRP�DV�FRQGLo}HV�H�SUD]RV�SURSRVWRV�H�PDQWr�ORV�
HP�SOHQR�IXQFLRQDPHQWR�GHQWUR�GR�SHUtRGR�GD�JDUDQWLD�

������ � )RUQHFHU��QR�ORFDO�GH�VXD�DSOLFDomR�RX�XWLOL]DomR��WRGD�D�PmR�GH�REUD��PDWHULDLV�H�
HTXLSDPHQWRV��FRPSDWtYHLV�FRP�R�REMHWR�GR�FRQWUDWR��UHTXLVLWDGRV�SHOD�ILVFDOL]DomR�

������ � 0DQWHU�� QD� GLUHomR� GD� H[HFXomR� GR�V�� VHUYLoR�V��� SURILVVLRQDO�DLV�� OHJDOPHQWH�
KDELOLWDGR�V��SHOR�&5($�&$8��TXH�VHUi�mR��VHX�V��SUHSRVWR�V��

������ � 0DQWHU��GXUDQWH�WRGD�D�YDOLGDGH�GD�$WD�GH�5HJLVWUR�GH�3UHoRV�HP�FRPSDWLELOLGDGH�
FRP�DV�REULJDo}HV�DVVXPLGDV��WRGDV�DV�FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�
/LFLWDomR�

������ � 6XEVWLWXLU��REULJDWRULDPHQWH��HP����KRUDV��R�SURILVVLRQDO��QD�PHVPD�HVSHFLDOLGDGH�
SDUD� FRQWLQXDomR� H� ILQDOL]DomR� GR� VHUYLoR� TXDQGR�� SRU� TXDOTXHU� UD]mR�� RFRUUD� D�
LPSRVVLELOLGDGH�GHVWHV�GH�FRQWLQXDU�j�IUHQWH�GRV�WUDEDOKRV�

������ � 6XEVWLWXLU� LPHGLDWDPHQWH� R� PDWHULDO� H�RX� UHID]HU� R� VHUYLoR� HP� TXH� FRQVWDWDGD�
GLYHUJrQFLD�GDV�HVSHFLILFDo}HV�SUHVHQWHV�QRV�$QH[RV�,�H�,�$�GR 7HUPR�GH�5HIHUrQFLD��RX GH�
TXDOLGDGH�LQIHULRU�RX�PHGLDQDPHQWH�H[LJLGR�SHOR�PHUFDGR��QR�SUD]R�Pi[LPR�GH�DWp����KRUDV��
GH�IRUPD�D�QmR�FRPSURPHWHU�D�H[HFXomR�GRV�VHUYLoRV�FRQWUDWDGRV�

������ � &XPSULU�WRGDV�DV�VROLFLWDo}HV�H�H[LJrQFLDV�IHLWDV�SHOD�&2175$7$'$�QRV�/LYURV�GH�
2FRUUrQFLDV�

������ � 0DQWHU�QRV�ORFDLV�GRV�VHUYLoRV�RV�/LYURV�GH�2FRUUrQFLDV�H�MRJRV�FRPSOHWRV�GH�WRGRV�
RV�GRFXPHQWRV�WpFQLFRV�QHFHVViULRV�SDUD�H[HFXomR�GRV�VHUYLoRV�

������ � 6XEVWLWXLU��GHQWUR�GH�����YLQWH�H�TXDWUR��KRUDV��R�SHVVRDO�FXMD�SUHVHQoD�QRV�ORFDLV�GRV�
VHUYLoRV� IRU� MXOJDGD� LQFRQYHQLHQWH� SHOD�&2175$7$'$�� LQFOXLQGR�VH� R�V�� UHVSRQViYHO�HLV��
SHOR�V��VHUYLoR�V��

������ � 3URPRYHU�D�RUJDQL]DomR�WpFQLFD�H�DGPLQLVWUDWLYD�GRV�VHUYLoRV�GH�PRGR�D�FRQGX]L�ORV�
HILFD]� H� HILFLHQWHPHQWH�� GH� DFRUGR� FRP� RV� GRFXPHQWRV� H� HVSHFLILFDo}HV� TXH� LQWHJUDP� R�
7HUPR�GH�5HIHUrQFLD��QR�SUD]R�GHWHUPLQDGR�

������ � 5HVSRQVDELOL]DU�VH�SHOR�WUDQVSRUWH�GR�PDWHULDO�H�GRV�SURILVVLRQDLV�DWp�RV�ORFDLV�GH�
H[HFXomR�GRV�VHUYLoRV�

������ � &RQGX]LU�RV�VHUYLoRV�HP�HVWULWD�REVHUYkQFLD�FRP�DV�QRUPDV�GD /HJLVODomR�)HGHUDO��
(VWDGXDO�H�0XQLFLSDO��DV�1RUPDV�H�&DWiORJRV�WpFQLFRV�SXEOLFDGRV�SHOR�,23(6��EHP�FRPR�
FXPSULU�DV�GHWHUPLQDo}HV�GRV�3RGHUHV�3~EOLFRV��PDQWHQGR�RV� ORFDLV�GRV�VHUYLoRV�VHPSUH�
OLPSRV�H�QDV�PHOKRUHV�FRQGLo}HV�GH�VHJXUDQoD��KLJLHQH�H�GLVFLSOLQD�QRV�WHUPRV�GD�1RUPD�
5HJXODPHQWDGRUD�Q������0LQLVWpULR�GR�7UDEDOKR���DOpP�GH�H[HFXWDU�RV�VHUYLoRV�GH�DFRUGR�FRP�
DV�PHOKRUHV�WpFQLFDV�GLVSRQtYHLV��FRP�D�UHJXODPHQWDomR�EUDVLOHLUD��FRP�DV�QRUPDV�WpFQLFDV�
GD�$%17��DVVXPLQGR�LQWHLUD�UHVSRQVDELOLGDGH�SHOD�VXD H[HFXomR�

������ � 5HID]HU�� jV� VXDV� H[SHQVDV�� RV� VHUYLoRV� H[HFXWDGRV� HP� GHVDFRUGR� FRP� R�
HVWDEHOHFLGR� QR� 7HUPR� GH� 5HIHUrQFLD� H� RV� TXH� DSUHVHQWDUHP� GHIHLWRV� GH� PDWHULDO��

20
20

-W
LH

5C
8 

- E
-D

O
CS

 - 
DO

CU
M

EN
TO

 O
RI

G
IN

AL
   

 1
5/

05
/2

02
0 

14
:2

2 
   

PÁ
G

IN
A 

97
 / 

10
4



(67$'2�'2�(63Ë5,72�6$172
6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$�(�'()(6$�62&,$/

$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

GHVFRQIRUPLGDGHV�DR�HVSHFLILFDGR��H[HFXomR�HP�GHVDFRUGR�FRP�D�ERD�WpFQLFD�RX�YtFLR�GH�
FRQVWUXomR��GH�DFRUGR�FRP�D�OHJLVODomR�DSOLFiYHO�

������ � 5HVSRQGHU��FLYLO�H�FULPLQDOPHQWH��SRU�WRGRV�RV�GDQRV��SHUGDV�H�SUHMXt]RV�TXH��SRU�
GROR� RX� FXOSD� QR� FXPSULPHQWR� GR� FRQWUDWR�� YHQKDP� GLUHWD� RX� LQGLUHWDPHQWH� SURYRFDU� RX�
FDXVDU��SRU�VL�RX�SRU�VHXV�HPSUHJDGRV��j�&2175$7$'$�RX�WHUFHLURV�

������ � &RPXQLFDU� j� ILVFDOL]DomR�GD�&2175$7$'$��QR� SUD]R�GH�DWp���� �YLQWH�H�TXDWUR��
KRUDV��TXDOTXHU�RFRUUrQFLD�DQRUPDO�RX�DFLGHQWH�TXH�VH�YHULILTXH�QRV�ORFDLV�GRV�VHUYLoRV�

������ � 3UHVWDU�WRGR�HVFODUHFLPHQWR�RX�LQIRUPDomR�VROLFLWDGRV�SHOD�&2175$7$'$��RX�SRU�
VHXV�SUHSRVWRV��JDUDQWLQGR�OKHV�R�DFHVVR��D�TXDOTXHU�WHPSR��DRV�ORFDLV�GH�H[HFXomR�GR�V��
VHUYLoR�V���EHP�FRPR�DRV�GRFXPHQWRV�UHODWLYRV�DRV�VHUYLoRV�H[HFXWDGRV�RX�HP�H[HFXomR�

������ � $UFDU�FRP�WRGRV�RV�FXVWRV�GDV�GHPROLo}HV�� UHSDUDo}HV�H�UHFRQVWUXo}HV�TXH�VHMD�
REULJDGD� D� ID]HU� HP� FRQVHTXrQFLD� GD� QHJOLJrQFLD� QR� FXPSULPHQWR� GH� VXDV� REULJDo}HV�
FRQWUDWXDLV�H�OHJDLV�

������ � 3DUDOLVDU��SRU�GHWHUPLQDomR�GD�&2175$7$'$��TXDOTXHU�VHUYLoR�TXH�HVWHMD�VHQGR�
H[HFXWDGR�HP�GHVDFRUGR�FRP�DV�FRQIRUPLGDGHV�WpFQLFDV�RX�TXH�H[SRQKD�D�ULVFR�D�VHJXUDQoD�
GH�SHVVRDV�RX�EHQV��PHVPR�GH�WHUFHLURV�

������ � $UFDU�FRP�WRGRV�RV�HQFDUJRV�H�REULJDo}HV�GH�QDWXUH]D�WUDEDOKLVWD��SUHYLGHQFLiULD��
DFLGHQWiULD�� WULEXWiULD�� DGPLQLVWUDWLYD� H� FLYLO�� GHFRUUHQWHV� GD� H[HFXomR� GRV� VHUYLoRV�
FRQWUDWDGRV�

������ � 0DQWHU�R�ORFDO�GRV�VHUYLoRV�GHYLGDPHQWH�LVRODGR��QmR�SHUPLWLQGR�R�DFHVVR�GH�SHVVRDV�
HVWUDQKDV� DR� PHVPR�� VHP� D� SUpYLD� H� H[SUHVVD� DXWRUL]DomR� GD� &2175$7$'$�� $� QmR�
REVHUYkQFLD� GHVWD� QRUPD� DFDUUHWDUi� D� UHVSRQVDELOLGDGH� FLYLO� H� FULPLQDO�� SHUGDV�� GDQRV� H�
SUHMXt]RV�GHFRUUHQWHV�

������ � 7RPDU�SURYLGrQFLDV�MXQWR�jV�FRQFHVVLRQiULDV�GH�HQHUJLD�HOpWULFD��WHOHIRQLD��LQWHUQHW�H�
VDQHDPHQWR��iJXD�H�HVJRWR���SDUD�OLJDo}HV�SURYLVyULDV�GHVVHV�VXSULPHQWRV�

������ � 3URYLGHQFLDU� R� WUDQVSRUWH� GRV� HTXLSDPHQWRV� TXH� QHFHVVLWHP� VRIUHU� PDQXWHQomR�
FRUUHWLYD�� TXH� QmR� SRVVD� VHU� HIHWXDGD� QR� SUySULR� ORFDO� GH� LQVWDODomR�� GHVGH� D� VHGH� GD�
&2175$7$17(�DWp�R� ORFDO�RQGH�VHUi�H[HFXWDGD�D�PDQXWHQomR��VHP�{QXV�DGLFLRQDO�SDUD�
HVWD�&2175$7$17(��

������ � $�&2175$7$'$�GHYHUi�FRQVXOWDU�D�ILVFDOL]DomR�TXDQWR�D�GHVWLQDomR�GR�PDWHULDO�
SURYHQLHQWH�GD�GHPROLomR�GH�HVWUXWXUD�GH�PDGHLUD��PHWiOLFD��HVTXDGULDV�H�SRUWDV�

������ � 'LVSRQLELOL]DU� Q~PHUR� GH� WHOHIRQH�PyYHO� TXH� SRVVLELOLWH� FRQWDWR� LPHGLDWR� HQWUH� D�
&2175$7$17(� H� R� SUHSRVWR� GD� &2175$7$'$�� GH� IRUPD� SHUPDQHQWH�� QR� SHUtRGR� QmR�
DEUDQJLGR� SHOD� MRUQDGD� GH� WUDEDOKR� GD� HTXLSH� UHVLGHQWH�� LQFOXLQGR� GLDV� QmR� ~WHLV�� SDUD�
DWHQGLPHQWR�GH�VLWXDo}HV�GH�HPHUJrQFLD�

������ � ([HFXWDU�RV�VHUYLoRV�TXH�LPSOLTXHP�GHVOLJDPHQWRV�GH�HQHUJLD��H�RXWURV�TXH�SRVVDP�
FRPSURPHWHU� R� QRUPDO� IXQFLRQDPHQWR� GD� XQLGDGH� DGPLQLVWUDWLYD�� QRV� GLDV� RX� QRV�
KRUiULRV HP�TXH�QmR�KRXYHU�H[SHGLHQWH�QD�XQLGDGH��GH�DFRUGR�FRP�SUpYLD�DSURYDomR�GR�
ILVFDO�GR�FRQWUDWR��GHYLGDPHQWH�MXVWLILFDGR�QR�SURFHVVR�

������ � $�&2175$7$'$�GHYHUi�VXEPHWHU�SUHYLDPHQWH�j�DSURYDomR�GD�),6&$/,=$d­2�
HYHQWXDLV�DMXVWHV�QR�FURQRJUDPD��QR�SODQR�GH�H[HFXomR�RX�TXDOTXHU�RXWUD�PRGLILFDomR�QRV�
PpWRGRV�FRQVWUXWLYRV�RULJLQDOPHQWH�SUHYLVWRV�SDUD�D�H[HFXomR�GRV�VHUYLoRV��

������ � &RPXQLFDU�D�&2175$7$17(��QR�SUD]R�Pi[LPR�GH����TXDUHQWD�H�RLWR��KRUDV�TXH�
DQWHFHGDP� R� SUD]R� GH� YHQFLPHQWR� GD� HQWUHJD�� RV� PRWLYRV� TXH� LPSRVVLELOLWHP� R� VHX�
FXPSULPHQWR�
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������ � $WHQGHU�DV�VLWXDo}HV�GH�HPHUJrQFLDV��QR�SUD]R�GH�DWp�����TXDWUR�KRUDV���FRQWDGDV�
GR� PRPHQWR� GR� FKDPDGR� LQFOXVLYH� ViEDGRV�� GRPLQJRV� H� IHULDGRV�� $V� VLWXDo}HV� GH�
HPHUJrQFLD�VmR�DTXHODV�TXH�SRVVDP�RFDVLRQDU�SUHMXt]RV�RX�FRPSURPHWHU�D�VHJXUDQoD�GH�
SHVVRDV��VHUYLoRV��HTXLSDPHQWRV�H�RXWURV�EHQV��GH�DFRUGR�FRP�VROLFLWDomR�GR�ILVFDO�GR�yUJmR��
GHYLGDPHQWH�MXVWLILFDGR�QR�SURFHVVR�

������ � $�&2175$7$'$�GHYHUi�VHJXLU� R� SODQR�GH�JHUHQFLDPHQWR�GH� UHVtGXRV�VyOLGRV� ±
3*56�FRQIRUPH�OHL��������������OHL�RUGLQiULD��������������UHIHUHQWH�D�WRGR�HQWXOKR�JHUDGR�
QD�REUD�

������ � 2� SUHSRVWR� GD� &2175$7$'$� GHYHUi� HVWDEHOHFHU�� GH� FRPXP� DFRUGR� FRP� R�
UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GD�H[HFXomR�GR�FRQWUDWR��KRUiULRV�H�GDWDV�
UHJXODUHV�SDUD�UHDOL]DomR�GH�UHXQL}HV�QHFHVViULDV�j�H[HFXomR�GR�REMHWR�FRQWUDWDGR�

����� &RPSHWH�j�&RQWUDWDQWH�

������� 3DJDU��j�&RQWUDWDGD��R�SUHoR�HVWDEHOHFLGR�QD�&OiXVXOD����

������� 'HVLJQDU�VHUYLGRU�UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GD�H[HFXomR�GRV�
VHUYLoRV�

������ � 3URSRUFLRQDU� j� &2175$7$'$� DV� IDFLOLGDGHV� QHFHVViULDV�� D� ILP� GH� TXH� SRVVD�
GHVHPSHQKDU�QRUPDOPHQWH�R�VHUYLoR�FRQWUDWDGR�

������� 3UHVWDU�DV�LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�SHUWLQHQWHV�j�H[HFXomR�GRV�VHUYLoRV�TXH�
YHQKDP�D�VHU�VROLFLWDGRV�SHORV�IXQFLRQiULRV�GD�&2175$7$'$�RX�SRU�VHXV�SUHSRVWRV�

������� (IHWXDU�LQVSHomR�FRP�D�ILQDOLGDGH�GH�YHULILFDU�D�SUHVWDomR�GRV�VHUYLoRV�H�R�DWHQGLPHQWR�
jV�H[LJrQFLDV�SUp�HVWDEHOHFLGDV�

������� (IHWXDU R�SDJDPHQWR�QDV�FRQGLo}HV�SDFWXDGDV�

������ � ([HUFHU� R� DFRPSDQKDPHQWR� H� D� ILVFDOL]DomR� GRV� VHUYLoRV� SUHVWDGRV�� SRU�PHLR� GH�
VHUYLGRUHV�GHVLJQDGRV��SRGHQGR�VXVWDU��UHFXVDU��PDQGDU�ID]HU�RX�GHVID]HU�TXDOTXHU�VHUYLoR�
TXH�QmR�HVWHMD�GH�DFRUGR�FRP�DV�FRQGLo}HV�H�H[LJrQFLDV�HVSHFLILFDGDV�

������� &RPXQLFDU�RILFLDOPHQWH�j�&2175$7$'$�TXDLVTXHU�IDOKDV�YHULILFDGDV�QR�FXPSULPHQWR�
GD�2UGHP�GH�6HUYLoR�

������ � ([LJLU� R� LPHGLDWR� DIDVWDPHQWR� H�RX� VXEVWLWXLomR� GH� TXDOTXHU� HPSUHJDGR� GD�
&2175$7$'$� FXMR� FRPSRUWDPHQWR� VHMD� FRQVLGHUDGR� LQDGHTXDGR� j� H[HFXomR� GR�V��
VHUYLoR�V��FRQWUDWDGR�V��

������� � $FRPSDQKDU� D� H[HFXomR� GR� FRQWUDWR� GH� DFRUGR� FRP� DV� QRUPDV� GD� 3RUWDULD�
6(*(5�3*(�6(&217�1�����5������

� � &/È868/$�129$��'$6�6$1d®(6�$'0,1,675$7,9$6

����� 2�DWUDVR�LQMXVWLILFDGR�QD�H[HFXomR�GR�FRQWUDWR�VXMHLWDUi�R�OLFLWDQWH�FRQWUDWDGR�j�DSOLFDomR�GH�
PXOWD�GH�PRUD��QDV�VHJXLQWHV�FRQGLo}HV�

������� )L[D�VH�D�PXOWD�GH�PRUD�HP��������WUrV�GpFLPRV�SRU�FHQWR��SRU�GLD�GH�DWUDVR��D�LQFLGLU�
VREUH�R�YDORU�WRWDO�UHDMXVWDGR�GR�FRQWUDWR��RX�VREUH�R�VDOGR�UHDMXVWDGR�QmR�DWHQGLGR��FDVR�R�
FRQWUDWR�HQFRQWUH�VH�SDUFLDOPHQWH�H[HFXWDGR�

������ � 2V� GLDV� GH� DWUDVR� VHUmR� FRQWDELOL]DGRV� HP� FRQIRUPLGDGH� FRP� R� FURQRJUDPD� GH�
H[HFXomR�GR�FRQWUDWR�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD���

������ � $� DSOLFDomR� GD� PXOWD� GH� PRUD� QmR� LPSHGH� TXH� D� $GPLQLVWUDomR� UHVFLQGD�
XQLODWHUDOPHQWH�R�FRQWUDWR�H�DSOLTXH�DV�RXWUDV�VDQo}HV�SUHYLVWDV�QR�LWHP������GHVWH�HGLWDO�H�
QD�/HL������������

���� � $� LQH[HFXomR� WRWDO� RX� SDUFLDO� GR� FRQWUDWR� HQVHMDUi� D� DSOLFDomR� GDV� VHJXLQWHV� VDQo}HV� DR�
OLFLWDQWH�FRQWUDWDGR�

D��DGYHUWrQFLD�

E��PXOWD�FRPSHQVDWyULD�SRU�SHUGDV�H�GDQRV��QR�PRQWDQWH�GH�DWp������GH]�SRU�FHQWR��VREUH�
R�VDOGR�FRQWUDWXDO�UHDMXVWDGR�QmR�H[HFXWDGR�SHOR�SDUWLFXODU�

F�� VXVSHQVmR� WHPSRUiULD� GH� SDUWLFLSDomR� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D�
$GPLQLVWUDomR�3~EOLFD��SRU�SUD]R�QmR�VXSHULRU�D�����GRLV��DQRV��QRV�WHUPRV�GR�DUW������,,,��GD�
/HL�Q�����������

G��LPSHGLPHQWR�SDUD�OLFLWDU�H�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�(VWDGXDO�SHOR�SUD]R�GH�
DWp�����FLQFR��DQRV��VHP�SUHMXt]R�GDV�PXOWDV�SUHYLVWDV�HP�HGLWDO�H�QR�FRQWUDWR�H�GDV�GHPDLV�
FRPLQDo}HV�OHJDLV��HVSHFLILFDPHQWH�QDV�KLSyWHVHV�HP�TXH�R�OLFLWDQWH��FRQYRFDGR�GHQWUR�GR�
SUD]R�GH�YDOLGDGH�GD�VXD�SURSRVWD��QmR�FHOHEUDU�R�FRQWUDWR��GHL[DU�GH�HQWUHJDU�RX�DSUHVHQWDU�
GRFXPHQWDomR� IDOVD�H[LJLGD�SDUD� R�FHUWDPH�� HQVHMDU�R� UHWDUGDPHQWR�GD� H[HFXomR�GH�VHX�
REMHWR��QmR�PDQWLYHU�D�SURSRVWD��IDOKDU�RX�IUDXGDU�QD H[HFXomR�GR�FRQWUDWR��FRPSRUWDU�VH�GH�
PRGR�LQLG{QHR�RX�FRPHWHU�IUDXGH�ILVFDO��QRV�WHUPRV�GR�DUW�����GD�/HL�Q��������������H�R�DUW��
���GR�'HFUHWR�������5������

H��GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�RX�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD��HP�WRGD�
D�)HGHUDomR��HQTXDQWR�SHUGXUDUHP�RV�PRWLYRV�GHWHUPLQDQWHV�GD�SXQLomR�RX�DWp�TXH�VHMD�
SURPRYLGD�D� UHDELOLWDomR�SHUDQWH�D�SUySULD�DXWRULGDGH�TXH�DSOLFRX�D�SHQDOLGDGH��TXH�VHUi�
FRQFHGLGD�VHPSUH�TXH�R�FRQWUDWDGR�UHVVDUFLU�D�$GPLQLVWUDomR�SHORV�SUHMXt]RV�UHVXOWDQWHV�H�
DSyV�GHFRUULGR�R�SUD]R�GD�VDQomR�DSOLFDGD�FRP�EDVH�QD�DOtQHD�³F´�

������� $V�VDQo}HV�SUHYLVWDV�QDV�DOtQHDV�³D´��³F´��³G´�H�³H´�GHVWH�LWHP��QmR�VmR�FXPXODWLYDV�
HQWUH�VL��PDV SRGHUmR�VHU�DSOLFDGDV� MXQWDPHQWH�FRP�D�PXOWD�FRPSHQVDWyULD�SRU�SHUGDV�H�
GDQRV��DOtQHD�³E´��

������� 4XDQGR�LPSRVWD�XPD�GDV�VDQo}HV�SUHYLVWDV�QDV�DOtQHDV�³F´��³G´�H�³H´��D�DXWRULGDGH�
FRPSHWHQWH�VXEPHWHUi�VXD�GHFLVmR�DR�6HFUHWiULR�GH�(VWDGR�GH�*HVWmR�H�5HFXUVRV�+XPDQRV�
� 6(*(5��D�ILP�GH�TXH��VH�FRQILUPDGD��WHQKD�HIHLWR�SHUDQWH�D�$GPLQLVWUDomR�3~EOLFD�(VWDGXDO�

������ � &DVR� DV� VDQo}HV� UHIHULGDV� QR� SDUiJUDIR� DQWHULRU� QmR� VHMDP� FRQILUPDGDV� SHOR�
6HFUHWiULR�GH�(VWDGR�GH�*HVWmR�H�5HFXUVRV�+XPDQRV�� 6(*(5��FRPSHWLUi�DR�yUJmR�SURPRWRU�
GR�FHUWDPH��SRU�LQWHUPpGLR�GH�VXD�DXWRULGDGH�FRPSHWHQWH��GHFLGLU�VREUH�D�DSOLFDomR�RX�QmR�
GDV�GHPDLV�PRGDOLGDGHV�VDQFLRQDWyULDV�

������ � &RQILUPDGD� D� DSOLFDomR�GH�TXDLVTXHU� GDV� VDQo}HV� DGPLQLVWUDWLYDV� SUHYLVWDV� QHVWH�
LWHP�� FRPSHWLUi� DR� yUJmR� SURPRWRU� GR� FHUWDPH�SURFHGHU� FRP�R� UHJLVWUR� GD� RFRUUrQFLD� QR�
&5&�(6��H�D�6(*(5��QR�6,&$)��HP�FDPSR�DSURSULDGR��1R�FDVR�GD�DSOLFDomR�GD�VDQomR�
SUHYLVWD�QD�DOtQHD�³G´��GHYHUi��DLQGD��VHU�VROLFLWDGR�R�GHVFUHGHQFLDPHQWR�GR�OLFLWDQWH�QR�6,&$)�
H�QR�&5&�(6�

����� $V�VDQo}HV�DGPLQLVWUDWLYDV�VRPHQWH�VHUmR�DSOLFDGDV�PHGLDQWH�UHJXODU�SURFHVVR�DGPLQLVWUDWLYR��
DVVHJXUDGD�D�DPSOD�GHIHVD�H�R�FRQWUDGLWyULR��REVHUYDQGR�VH�DV�VHJXLQWHV�UHJUDV�

D��$QWHV�GD�DSOLFDomR�GH�TXDOTXHU�VDQomR�DGPLQLVWUDWLYD��R�yUJmR�SURPRWRU�GR FHUWDPH�GHYHUi�
QRWLILFDU�R�OLFLWDQWH�FRQWUDWDGR��IDFXOWDQGR�OKH�D�DSUHVHQWDomR GH�GHIHVD�SUpYLD�

E�� $� QRWLILFDomR� GHYHUi� RFRUUHU� SHVVRDOPHQWH� RX� SRU� FRUUHVSRQGrQFLD� FRP� DYLVR� GH�
UHFHELPHQWR��LQGLFDQGR��QR�PtQLPR��D�FRQGXWD�GR�OLFLWDQWH�FRQWUDWDGR�UHSXWDGD FRPR�LQIUDWRUD��
D�PRWLYDomR�SDUD�DSOLFDomR�GD�SHQDOLGDGH��D�VDQomR�TXH�VH�SUHWHQGH�DSOLFDU��R�SUD]R�H�R�
ORFDO�GH�HQWUHJD�GDV�UD]}HV�GH�GHIHVD�
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$Y��0DUHFKDO�0DVFDUHQKDV�GH�0RUDHV��Q�������� %HQWR�)HUUHLUD�� 9LWyULD�(6�� &(3�������������

(',7$/�'(�35(*­2�(/(75Ð1,&2�1������������ &33�
3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD����

F��2�SUD]R�SDUD�DSUHVHQWDomR�GH�GHIHVD�SUpYLD�VHUi�GH���� �FLQFR��GLDV�~WHLV�D� FRQWDU�GD�
LQWLPDomR��H[FHWR�QD�KLSyWHVH�GH�GHFODUDomR�GH� LQLGRQHLGDGH��HP�TXH�R�SUD]R�VHUi�GH����
�GH]��GLDV�FRQVHFXWLYRV��GHYHQGR��HP�DPERV�RV�FDVRV��VHU�REVHUYDGD�D�UHJUD�GR�DUW������GD�
/HL������������

G��2�OLFLWDQWH�FRQWUDWDGR�FRPXQLFDUi�DR�yUJmR�SURPRWRU�GR�FHUWDPH�DV�PXGDQoDV�GH�HQGHUHoR�
RFRUULGDV�QR�FXUVR�GR�SURFHVVR�OLFLWDWyULR�H�GD�YLJrQFLD�GR�FRQWUDWR��FRQVLGHUDQGR�VH�HILFD]HV�
DV�QRWLILFDo}HV�HQYLDGDV�DR�ORFDO�DQWHULRUPHQWH�LQGLFDGR��QD�DXVrQFLD�GD�FRPXQLFDomR�

H��2IHUWDGD�D�GHIHVD�SUpYLD�RX�H[SLUDGR�R�SUD]R�VHP�TXH�RFRUUD�D�VXD�DSUHVHQWDomR��R�yUJmR�
SURPRWRU�GR�FHUWDPH�SURIHULUi�GHFLVmR�IXQGDPHQWDGD�H�DGRWDUi DV�PHGLGDV�OHJDLV�FDEtYHLV��
UHVJXDUGDGR� R� GLUHLWR� GH� UHFXUVR� GR� OLFLWDQWH� TXH� GHYHUi� VHU� H[HUFLGR� QRV� WHUPRV� GD� /HL�
�����������

I��2� UHFXUVR�DGPLQLVWUDWLYR� D� TXH� VH� UHIHUH� D� DOtQHD� DQWHULRU� VHUi� VXEPHWLGR� j� DQiOLVH� GD�
3URFXUDGRULD�*HUDO�GR�(VWDGR�GR�(VStULWR�6DQWR�

���� � 2V�PRQWDQWHV� UHODWLYRV�jV�PXOWDV�PRUDWyULD�H�FRPSHQVDWyULD�DSOLFDGDV�SHOD�$GPLQLVWUDomR�
SRGHUmR�VHU�FREUDGRV� MXGLFLDOPHQWH�RX�GHVFRQWDGRV�GRV�YDORUHV�GHYLGRV�DR OLFLWDQWH�FRQWUDWDGR��
UHODWLYRV�jV�SDUFHODV�HIHWLYDPHQWH�H[HFXWDGDV�GR�FRQWUDWR�

����� 1DV�KLSyWHVHV�HP�TXH�RV�IDWRV�HQVHMDGRUHV�GD�DSOLFDomR�GDV�PXOWDV�DFDUUHWDUHP�WDPEpP�D�
UHVFLVmR� GR� FRQWUDWR�� RV� YDORUHV� UHIHUHQWHV� jV� SHQDOLGDGHV� SRGHUmR� DLQGD� VHU� GHVFRQWDGRV� GD�
JDUDQWLD�SUHVWDGD�SHOD�FRQWUDWDGD�

����� (P�TXDOTXHU�FDVR��VH�DSyV�R GHVFRQWR�GRV�YDORUHV�UHODWLYRV�jV�PXOWDV�UHVWDU�YDORU�UHVLGXDO�HP�
GHVIDYRU�GR�OLFLWDQWH�FRQWUDWDGR��p�REULJDWyULD�D�FREUDQoD�MXGLFLDO�GD�GLIHUHQoD�

����� 6HP�SUHMXt]R�GD�DSOLFDomR�GDV�VDQo}HV�DFLPD�GHVFULWDV��D�SUiWLFD�GH�TXDLVTXHU�DWRV�OHVLYRV�j�
DGPLQLVWUDomR�S~EOLFD�QD�OLFLWDomR�RX�QD�H[HFXomR�GR�FRQWUDWR��QRV�WHUPRV�GD�/HL��������������VHUi�
REMHWR� GH� LPHGLDWD� DSXUDomR� REVHUYDQGR�VH� R� GHYLGR� SURFHVVR� OHJDO� HVWDEHOHFLGR� QR� PDUFR�
UHJXODWyULR�HVWDGXDO�DQWLFRUUXSomR�

��� � &/È868/$� 'e&,0$�� '$� 683(59(1,(17(� ,55(*8/$5,'$'(� ),6&$/� 28�
75$%$/+,67$

����� � &RQVWDWDGR�TXH�R�&2175$7$'2�QmR�VH�HQFRQWUD�HP�VLWXDomR�GH� UHJXODULGDGH� ILVFDO�RX�
WUDEDOKLVWD��R�PHVPR�VHUi�QRWLILFDGR�SDUD�QR�SUD]R�GH�����GH]��GLDV�~WHLV�UHJXODUL]DU�WDO�VLWXDomR�RX��
QR�PHVPR�SUD]R��DSUHVHQWDU�GHIHVD��REVHUYDQGR�VH�R�SURFHGLPHQWR�GH�DSOLFDomR�GH�VDQo}HV�

������ 7UDQVFRUULGR�HVVH�SUD]R��DLQGD�TXH�QmR�FRPSURYDGD�D�UHJXODULGDGH�H�TXH�QmR�VHMD�DFHLWD�D�
GHIHVD�DSUHVHQWDGD��R�SDJDPHQWR�VHUi�HIHWXDGR��VHP�SUHMXt]R�GD�WUDPLWDomR�GR�SURFHGLPHQWR�GH�
DSOLFDomR�GH�VDQo}HV�

������ (P�QmR�VHQGR�DFHLWDV�DV�MXVWLILFDWLYDV�DSUHVHQWDGDV�SHOR�&2175$7$'2��VHUi�LPSRVWD�PXOWD�
GH�����GRLV�SRU�FHQWR��VREUH�R�VDOGR�FRQWUDWXDO�QmR�H[HFXWDGR�

����� � 'HSRLV� GH� WUDQVFRUULGRV� ��� �WULQWD�� GLDV� ~WHLV� GD� QRWLILFDomR�GD�PXOWD�� VH� D� HPSUHVD� QmR�
UHJXODUL]DU�D�SHQGrQFLD� ILVFDO�RX� WUDEDOKLVWD��GHYHUi�D�$GPLQLVWUDomR�GHFLGLU�VREUH� LQLFLDU�RX�QmR�
SURFHGLPHQWR� GH� UHVFLVmR� GR� FRQWUDWR�� SRGHQGR� GHL[DU� GH� ID]r�OR� VH� UHSXWDU� TXH� D� H[WLQomR�
DQWHFLSDGD�GR�FRQWUDWR�RFDVLRQDUi�H[SUHVVLYRV�SUHMXt]RV�DR�LQWHUHVVH�S~EOLFR�

������ (P�VH�WUDWDQGR�GH� LUUHJXODULGDGH�ILVFDO�GHFRUUHQWH�GH�FUpGLWR�HVWDGXDO��R�&2175$7$17(�
LQIRUPDUi�j�3URFXUDGRULD�)LVFDO�GD�3URFXUDGRULD�*HUDO�GR�(VWDGR�VREUH�RV�FUpGLWRV�HP� IDYRU�GD�
HPSUHVD��DQWHV�PHVPR�GD�QRWLILFDomR�j�HPSUHVD�
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3URFHVVR�Q�������:3�&&

(',7$/�35(*­2�(/(75Ð1,&2�1� ����������0LQXWD�3DGURQL]DGD�� 'HFUHWR�Q��������5�������������������������������������������������������������3iJLQD����

&/È868/$�'e&,0$�35,0(,5$��'26�$',7$0(1726

���� 2�SUHVHQWH�FRQWUDWR�SRGHUi�VHU�DGLWDGR��HVWULWDPHQWH��QRV�WHUPRV�SUHYLVWRV�QD�/HL�������������
DSyV�PDQLIHVWDomR�IRUPDO�GD�3URFXUDGRULD�*HUDO�GR�(VWDGR�

���� &/È868/$�'e&,0$�6(*81'$��'$�5(6&,6­2

������ $�UHVFLVmR�GR�&RQWUDWR�SRGHUi�RFRUUHU�QDV�KLSyWHVHV�H�FRQGLo}HV�SUHYLVWDV�QRV�DUWV�����H����
GD�/HL�������������FRP�DSOLFDomR�GR�DUW�����GD�PHVPD�/HL��VH�IRU�R�FDVR�

���� &/È868/$�'e&,0$�7(5&(,5$��'26�5(&85626

������ 2V�UHFXUVRV��UHSUHVHQWDomR�H�SHGLGR�GH�UHFRQVLGHUDomR��VRPHQWH�VHUmR�DFROKLGRV�QRV�WHUPRV�
GR�DUW������GD�/HL������������

���� &/È868/$�'e&,0$�48$57$��'2�$&203$1+$0(172�(�),6&$/,=$d­2

������ 2�BBBBBBBB�VHWRU�DGPLQLVWUDWLYR�BBBBBBB�GHVLJQDUi�IRUPDOPHQWH�R�VHUYLGRU�UHVSRQViYHO�SHOR�
DFRPSDQKDPHQWR�H�ILVFDOL]DomR�GD�H[HFXomR�GR�FRQWUDWR��FRPSHWLQGR�OKH�DWHVWDU�D�UHDOL]DomR�GR�
VHUYLoR� FRQWUDWDGR�� REVHUYDQGR� DV� GLVSRVLo}HV� GHVWH� &RQWUDWR�� VHP� R� TXH� QmR� VHUi� SHUPLWLGR�
TXDOTXHU�SDJDPHQWR�

������ 2�UHFHELPHQWR�GR�VHUYLoR�RFRUUHUi�GD�VHJXLQWH�IRUPD�

D�� 3URYLVRULDPHQWH�� SHOR� UHVSRQViYHO� SRU� VHX� DFRPSDQKDPHQWR� H� ILVFDOL]DomR�� PHGLDQWH�
WHUPR�FLUFXQVWDQFLDGR��DVVLQDGR�SHODV�SDUWHV�HP�DWp�����GRLV��GLDV�GD�FRPXQLFDomR�HVFULWD�
GR�FRQWUDWDGR�

E�� 'HILQLWLYDPHQWH�� SHOR� BBBBBBBB�VHWRU� DGPLQLVWUDWLYR�BBBBBBB�� PHGLDQWH� WHUPR�
FLUFXQVWDQFLDGR��DVVLQDGR�SHODV�SDUWHV��DSyV�R�GHFXUVR�GR�SUD]R�GH�BBBBBB�TXDQWLGDGH�GH�
GLDV�BBBB��

���� &/È868/$�'e&,0$�48,17$��'2�5(35(6(17$17(�'$�&2175$7$'$

������ 5HSUHVHQWDUi�D�&RQWUDWDGD�QD�H[HFXomR�GR�DMXVWH��FRPR�SUHSRVWR��BBBBBBBBBBBBBB�QRPH�
FRPSOHWR��QDFLRQDOLGDGH��SURILVVmR�H�HVWDGR�FLYLO�GR�UHSUHVHQWDQWH�GD�HPSUHVD��

���� &/È868/$�'e&,0$�6(;7$��'2�)252

������ )LFD�HOHLWR�R�IRUR�GH�9LWyULD��&RPDUFD�GD�&DSLWDO�GR (VWDGR�GR�(VStULWR�6DQWR��SDUD�GLULPLU�
TXDOTXHU�G~YLGD�RX�FRQWHVWDomR�RULXQGD�GLUHWD�RX�LQGLUHWDPHQWH�GHVWH�LQVWUXPHQWR��UHQXQFLDQGR�VH�
H[SUHVVDPHQWH�D�TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�VHMD�

(��SRU�HVWDUHP�MXVWRV�H�FRQWUDWDGRV��DVVLQDP�R�SUHVHQWH HP�WUrV�YLDV�GH�LJXDO�WHRU�H�IRUPD��SDUD�
LJXDO�GLVWULEXLomR��SDUD�TXH�SURGX]D�VHXV�HIHLWRV�OHJDLV�

9LWyULD��BBBB�GH�BBBBBBBBBB�GH�BBBBBB�
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CAPTURADO POR
NATÁLIA CARNIELLI GIORI
PRESIDENTE (CPP - 1ª COMISSAO PERMANENTE DE PREGAO)
SESP - GECON
DATA DA CAPTURA 15/05/2020 14:22:03 (HORÁRIO DE BRASÍLIA  - UTC-3)
VALOR LEGAL ORIGINAL
NATUREZA DOCUMENTO NATO-DIGITAL

ASSINARAM O DOCUMENTO
NATÁLIA CARNIELLI GIORI
PRESIDENTE (CPP - 1ª COMISSAO PERMANENTE DE PREGAO)
SESP - GECON
Assinado em 15/05/2020 13:50:27
Documento original assinado eletronicamente, conforme art. 6, § 1º, do Decreto 4410-R/2019.

CRISTIANE LEONEL KELLER ALVES
MEMBRO (CPP - 1ª COMISSAO PERMANENTE DE PREGAO)
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Assinado em 15/05/2020 13:57:00
Documento original assinado eletronicamente, conforme art. 6, § 1º, do Decreto 4410-R/2019.
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Assinado em 15/05/2020 14:22:03
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A disponibilidade do documento pode ser conferida pelo link https://e-docs.es.gov.br/documento/registro/2020-WLH5C8

Consulta via leitor de QR Code.
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