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�� '$�(6&2/+$�'$�3/$1,/+$�25d$0(17È5,$
3DUD�D�FRQVWUXomR�GR�&ROpJLR�(VWDGXDO�6mR�3HGUR�� 3DGUmR�6e&��;;,��IRUDP�HODERUDGDV�DV�SODQLOKDV�
RUoDPHQWiULDV�HVWLPDGDV�FRP�DV�WDEHODV�21(5$'$�H�'(621(5$'$��FRPR�UHIHUrQFLD�$*(723�H�
6,1$3,�� $SyV� D� H[HFXomR� GDV� SODQLOKDV�� YHULILFRX�VH� TXH� D� 21(5$'$� p� D� PDLV� YDQWDMRVD�
FRQIRUPH�DUW�����GD�/HL�)HGHUDO����������

�� '$6�6$1d®(6�$'0,1,675$7,9$6
2� QmR� FXPSULPHQWR� WRWDO� RX� SDUFLDO� GDV� REULJDo}HV� DVVXPLGDV�� QD� IRUPD� H� SUD]RV� HVWDEHOHFLGRV�
LQFOXVLYH UHIHUHQWHV�j�VD~GH�H�VHJXUDQoD�QR�WUDEDOKR� VXMHLWDUi�D�DGLPSOLGD�jV�SHQDOLGDGHV�FRQVWDQWHV�
QR� DUW�� ���� ��� H� ��� GD� /HL� )HGHUDO� Q��� ������� GH� ��� GH� MXQKR� GH� ������ DVVHJXUDGRV� RV�
FRQVWLWXFLRQDOtVVLPRV� GR� FRQWUDGLWyULR� H� GD� DPSOD� GHIHVD�� ILFDQGR� HVWLSXODGDV� DV� VHJXLQWHV�
SHQDOLGDGHV�� DOpP� GDV� GHPDLV� SUHYLVWDV� HP� QRUPD� S~EOLFD� �GD� TXDO� QmR� VH� SRGH� DOHJDU�
GHVFRQKHFLPHQWR��H�PHQFLRQDGDV�QR�FRQWUDWR�

���� $� UHFXVD� LQMXVWLILFDGD� GR� DGMXGLFDWiULR� HP� DVVLQDU� R� FRQWUDWR�� DFHLWDU� RX� UHWLUDU� R� LQVWUXPHQWR�
HTXLYDOHQWH�� GHQWUR� GR� SUD]R� HVWDEHOHFLGR� SHOD� $GPLQLVWUDomR�� FDUDFWHUL]D� R� GHVFXPSULPHQWR�
WRWDO�GD�REULJDomR�DVVXPLGD��VXMHLWDQGR�R�jV�SHQDOLGDGHV�OHJDOPHQWH�HVWDEHOHFLGDV�

���� 3HOR� DWUDVR� LQMXVWLILFDGR�QD� H[HFXomR�GR�REMHWR�GD� OLFLWDomR�� VHP�SUHMXt]R�GDV�GHPDLV� VDQo}HV�
UHJXODPHQWDUHV�SUHYLVWDV��R�FRQWUDWDGR�HVWDUi�VXMHLWR�j�DSOLFDomR�GH�PXOWD�GH�PRUD��REHGHFHQGR�
RV�VHJXLQWHV�OLPLWHV�Pi[LPRV�

,� ± ���� �GH]� SRU� FHQWR�� VREUH� R� YDORU� GD� QRWD� GH� HPSHQKR� RX� GR� FRQWUDWR�� HP� FDVR� GH�
GHVFXPSULPHQWR�WRWDO�GD�REULJDomR��LQFOXVLYH�QR�GH�UHFXVD�GR�DGMXGLFDWiULR�HP�ILUPDU�R�FRQWUDWR� RX�
DLQGD�QD�KLSyWHVH�GH�QHJDU�VH�D�HIHWXDU�R�UHIRUoR�GD�FDXomR��GHQWUR�GH�����GH]��GLDV�FRQWDGRV�GD�GDWD�
GH�VXD�FRQYRFDomR�

,,�± ������WUrV�GpFLPRV�SRU�FHQWR��DR�GLD��DWp�R�WULJpVLPR�GLD�GH�DWUDVR��VREUH�R�YDORU�GD�SDUWH�GR�
IRUQHFLPHQWR�RX�VHUYLoR�QmR�UHDOL]DGR�RX�VREUH�D�SDUWH�GD�HWDSD�GR�FURQRJUDPD�ItVLFR�GH�REUDV�QmR�
FXPSULGR�

,,,� ± ����� �VHWH� GpFLPRV� SRU� FHQWR�� VREUH� R� YDORU� GD� SDUWH� GR� IRUQHFLPHQWR� RX� VHUYLoR� QmR�
UHDOL]DGR�RX�VREUH�D�SDUWH�GD�HWDSD�GR�FURQRJUDPD�ItVLFR�GH�REUDV�QmR�FXPSULGD��SRU�GLD�VXEVHTXHQWH�
DR�WULJpVLPR�
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������ $� PXOWD� D� TXH� VH� UHIHUH� HVWH� DUWLJR� QmR� LPSHGH� TXH� D� $GPLQLVWUDomR� UHVFLQGD�
XQLODWHUDOPHQWH�R�FRQWUDWR�H�DSOLTXH�DV�GHPDLV�VDQo}HV�SUHYLVWDV�QHVWD�/HL

���� $�PXOWD�GHYHUi� VHU� UHFROKLGD�QR�SUD]R�Pi[LPR�GH���� �GH]��GLDV�FRUULGRV��D� FRQWDU�GD�GDWD�GR�
UHFHELPHQWR�GD�FRPXQLFDomR�HQYLDGD�SHOD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�

���� 2V� YDORUHV� GDV� PXOWDV� GH� PRUD� SRGHUmR� VHU� GHVFRQWDGRV� GD� 1RWD� )LVFDO�� QR� PRPHQWR� GR�
SDJDPHQWR� RX� GH� FUpGLWRV� H[LVWHQWHV� QD� 6HFUHWDULD� GH� (VWDGR� GH� (GXFDomR� HP� UHODomR� j�
&RQWUDWDGD��QD�IRUPD�GD�OHL��UHVSHLWDGRV�RV�SULQFtSLRV�GD�DPSOD�GHIHVD�H�GR�FRQWUDGLWyULR�

���� $V� PXOWDV� H� RXWUDV� VDQo}HV� DSOLFDGDV� Vy� SRGHUmR� VHU� UHOHYDGDV�� PRWLYDGDPHQWH� H� SRU
FRQYHQLrQFLD� DGPLQLVWUDWLYD�� PHGLDQWH� DWR� GR� 6HFUHWiULR� GH� (VWDGR� GH� (GXFDomR� GHYLGDPHQWH�
MXVWLILFDGR�

���� 3HOD�LQH[HFXomR�WRWDO�RX�SDUFLDO�GR�REMHWR�GD�OLFLWDomR��D�GHSHQGHU�GD�JUDYLGDGH�GR�DWR�SUDWLFDGR��
D�$GPLQLVWUDomR�SRGHUi�RSWDU�SHOD�DSOLFDomR�GD�SHQD�GH�$GYHUWrQFLD��QRV�WHUPRV�GR�LQFLVR�,�GR�
DUW�����GD�/HL�Q�����������

���� $V� SHQDOLGDGHV� VHUmR� REULJDWRULDPHQWH� UHJLVWUDGDV� QR� &$')25�� H� QR� FDVR� GH� VXVSHQVmR� GH�
OLFLWDU�D�OLFLWDQWH�GHYHUi�VHU�GHVFUHGHQFLDGD�SRU�LJXDO�SHUtRGR��VHP�SUHMXt]R�GDV�PXOWDV�SUHYLVWDV�
QHVWH�(GLWDO�H�GDV�GHPDLV�FRPLQDo}HV�OHJDLV�

���� $V�VDQo}HV�SUHYLVWDV�QRV�LQFLVRV�,��,,,�H�,9�GR�DUW�����GD�/HL�Q�����������SRGHUmR�VHU�DSOLFDGDV�
MXQWDPHQWH� FRP� D� GR� LQFLVR� ,,� GR�PHVPR� DUWLJR�� IDFXOWDGD� D� GHIHVD� SUpYLD� GR� LQWHUHVVDGR�� QR�
UHVSHFWLYR�SURFHVVR��QR�SUD]R�GH����FLQFR��GDLV�~WHLV�

���� $�VDQomR�HVWDEHOHFLGD�QR�LQFLVR�,9�GR�DUWLJR����GD�/HL�Q�����������p�GH�FRPSHWrQFLD�H[FOXVLYD�
GR�6HFUHWiULR�GH�(VWDGR�GH�(GXFDomR��IDFXOWDGD�D�GHIHVD�GR�LQWHUHVVDGR�QR�UHVSHFWLYR�SURFHVVR��
QR�SUD]R�GH�����GH]��GLDV�GD�DEHUWXUD�GH�YLVWD��SRGHQGR�D�UHDELOLWDomR�VHU�UHTXHULGD�DSyV����GRLV��
DQRV�GH�VXD�DSOLFDomR�

�����(P� TXDOTXHU� KLSyWHVH� GH� DSOLFDomR� GH� VDQo}HV� VHUi� DVVHJXUDGR� i� OLFLWDQWH� YHQFHGRUD� R�
FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�

�� '$�*$5$17,$�(�$66,67Ç1&,$�7e&1,&$

���� $�JDUDQWLD� GRV� VHUYLoRV� VHUi� GH� �� �FLQFR�� DQRV�� FRP� LQtFLR� DSyV� R� UHFHELPHQWR� GHILQLWLYR� GRV�
VHUYLoRV��$� JDUDQWLD� GHYHUi� FREULU� WRGRV� RV� VHUYLoRV� TXH� FRPSURYDUHP� GHIHLWRV� RX� SUREOHPDV�
FDXVDGRV�SHOD�Pi�H[HFXomR GRV�PHVPRV�

���� 7RGRV� RV� VHUYLoRV� TXH� FRPS}HP� D� GHVFULomR� GR� REMHWR� GHYHP� VHU� FREHUWRV� SHOD� JDUDQWLD� GD�
HPSUHVD�&2175$7$'$�RX�SRU�(PSUHVD�DXWRUL]DGD�GD�&2175$7$'$��

���� $WHQGHU�DV� VROLFLWDo}HV�SDUD�FRQVHUWR�H�FRUULJLU�GHIHLWRV�RX� IDOKDV�DSUHVHQWDGDV�SHORV�VHUYLoRV��
HP� SUD]R� QmR� VXSHULRU� D� �� �WULQWD�� GLDV� FRQVHFXWLYRV��1HVWH� FDVR� QmR� DFDUUHWDUi� {QXV� SDUD� D�
&RQWUDWDQWH�

���� 7RGRV� RV� VHUYLoRV� GHYHP� HVWDU� HP� FRQIRUPLGDGH� FRP� D� SROtWLFD� GH� JDUDQWLD� GR� PHVPR�� QmR�
VHQGR� SHUPLWLGD� D� LQWHJUDomR� GH� LWHQV� GH� WHUFHLURV� TXH� SRVVDP� DFDUUHWDU� HP� SHUGD� SDUFLDO� GD�
JDUDQWLD�RX�QmR�UHDOL]DomR�GD�DVVLVWrQFLD�WpFQLFD�SHOR�SUySULR�H[HFXWRU�TXDQGR�VROLFLWDGD�

�� '2�35$=2�'( (175(*$
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��

���� 2�FRQWUDWR�YLJHUi�SHOR�SUD]R�QHFHVViULR�j�H[HFXomR�GR�REMHWR��YLQFXODGR�DR�&URQRJUDPD�)tVLFR�
)LQDQFHLUR��GH�IRUPD�TXH�VH�LQLFLD�FRP�D�2UGHP�GH�6HUYLoR��VHQGR�TXH�D�SDUDOLVDomR�IRUPDO�GD�
REUD��GHWHUPLQDGD SHOD�&2175$7$17(��VXVSHQGH R�SUD]R�GH�H[HFXomR��EHP�FRPR�R�SUD]R�GH�
YLJrQFLD�FRQWUDWXDO��TXH�YROWDUi�D�FRUUHU��SHOR�VHX�VDOGR�UHPDQHVFHQWH��TXDQGR�GD�UHWRPDGD�GD�
REUD�

���� $�UHFXVD�GR�VHUYLoR�SRU�SDUWH�GD�&2175$7$17(�HP�IXQomR�GH�GLYHUJrQFLD�FRP�D�SURSRVWD�
DSUHVHQWDGD�RX�FRP�RV�SDUkPHWURV�GHILQLGRV�QHVWH� LQVWUXPHQWR��QmR� DFDUUHWDUi�D� VXVSHQVmR�GR�
SUD]R� GH� HQWUHJD� GR� REMHWR�� ILFDQGR� D� &2175$7$'$� REULJDGD� D� VXD� UHSDUDomR� QR� SUD]R�
HVWDEHOHFLGR��VHP�TXDOTXHU�{QXV�SDUD�6('8&�

���'2�5(&(%,0(172�'26�6(59,d26

�����&RQFOXtGD� D� REUD�� D� FRQWUDWDGD� FLHQWLILFDUi� D� FRQWUDWDQWH� SRU�PHLR� GH� QRWLILFDomR� HQWUHJXH� DR�
JHVWRU�GR�FRQWUDWR�PHGLDQWH�FRQWUD�UHFLER��SDUD�D�HQWUHJD�H�DFHLWDomR�GD�REUD��

�����2�UHFHELPHQWR�GR�REMHWR�GR�SUHVHQWH�FRQWUDWR�REHGHFHUi�DR�GLVSRVWR QR�DUW� ��� LQFLVR�,��³D´�H�
³E´��/HL )HGHUDO Q�������������H�VHUi�SURFHGLGR�GD�VHJXLQWH�IRUPD�
������� 'R�5HFHELPHQWR�3URYLVyULR

D� (P�DWp�����TXLQ]H��GLDV�FRQVHFXWLYRV�DSyV�R�UHFHELPHQWR�GD�QRWLILFDomR�PHQFLRQDGD�
QHVWH� FRQWUDWR�� RX� R� WpUPLQR�GR� SUD]R� GH� H[HFXomR�FRQWUDWXDO�� R� JHVWRU� GR� FRQWUDWR�
HIHWXDUi�YLVWRULD�GD�REUD��SDUD�ILQV�GH�UHFHELPHQWR�SURYLVyULR��

E� 8PD� YH]� YHULILFDGR� R� FXPSULPHQWR� GH� WRGDV� DV� FRQGLo}HV� FRQWUDWXDLV�� R� JHVWRU� GR�
FRQWUDWR� UHFHEHUi� D� REUD� SURYLVRULDPHQWH�� ODYUDQGR� R� ³7HUPR� GH� 5HFHELPHQWR�
3URYLVyULR´��TXH�VHUi�DVVLQDGR�SHODV�SDUWHV�H�HQFDPLQKDGR�j�DXWRULGDGH�FRQWUDWDQWH��

F� &DVR�VHMD�FRQVWDWDGR�R�QmR�FXPSULPHQWR�RX�R�FXPSULPHQWR�LUUHJXODU�GH�TXDOTXHU�GDV�
FRQGLo}HV�FRQWUDWXDLV��R�JHVWRU�GR�FRQWUDWR�ODYUDUi�UHODWyULR�FLUFXQVWDQFLDGR�GLULJLGR�j�
DXWRULGDGH�FRQWUDWDQWH��TXH�DGRWDUi�DV�PHGLGDV�FDEtYHLV��

G� &DEHUi� j� FRQWUDWDGD�� XPD� YH]� QRWLILFDGD�� VDQDU� DV� LUUHJXODULGDGHV� DSRQWDGDV� QR�
UHODWyULR� FLUFXQVWDQFLDGR�� VXEPHWHQGR� RV� LWHQV� LPSXJQDGRV� j� QRYD� YHULILFDomR��
ILFDQGR�VREUHVWDGR�R�SDJDPHQWR�DWp�D�H[HFXomR�GDV�FRUUHo}HV�QHFHVViULDV�

H� 2�³7HUPR�GH�5HFHELPHQWR�3URYLVyULR´ GHYHUi�FRQWHU�R�GRFXPHQWR�FRQKHFLGR�FRPR�
DV�EXLOW��%DVHDQGR�VH�QR�PDQXDO�³2EUDV�3~EOLFDV��5HFRPHQGDo}HV�%iVLFDV�SDUD�D�
&RQWUDWDomR� H� )LVFDOL]DomR� GH� 2EUDV� GH� (GLILFDo}HV� 3~EOLFDV´�� GR� 7ULEXQDO� GH�
&RQWDV�GD�8QLmR��DR�ILQDO�GD�FRQVWUXomR�GD�REUD�HP�TXHVWmR��D�6('8&��SRU�PHLR�GD�
*HUrQFLD� GH� )LVFDOL]DomR� H� $FRPSDQKDPHQWR� GH� 2EUDV�� GHYHUi� UHFHEHU� GR�
&2175$7$'2� D� GRFXPHQWDomR� TXH� UHWUDWH� ILHOPHQWH� R� TXH� IRL� FRQVWUXtGR�� (VVD�
GRFXPHQWDomR�p�FRQKHFLGD�FRPR�DV�EXLOW ± TXH�VLJQLILFD�³FRPR�FRQVWUXtGR´�± H�GHYH�
LQFOXLU� WRGDV� DV� SODQWDV�� PHPRULDLV� H� HVSHFLILFDo}HV�� FRP� GHWDOKHV� GR� TXH� IRL�
H[HFXWDGR� H� TXDLV� LQVXPRV� IRUDP� XWLOL]DGRV� QHVVD� H[HFXomR��2X� VHMD�� R� FRQWUDWDGR�
GHYHUi�HQWUHJDU�R�DV�EXLOW GD�REUD��D�ILP�GH�VXEVLGLDU�IXWXUDV�LQWHUYHQo}HV�D�WtWXOR�GH�
PDQXWHQomR� RX� UHIRUPDV� 2V� DUTXLYRV� GHYHUmR� VHU� HQWUHJXHV� HGLWiYHLV�RULJLQDLV�
�H[WHQV}HV���GZJ���GRF[���[OV��HQWUH�RXWUDV��H�QmR�HGLWiYHLV��H[WHQV}HV���SGI���MSJ� HQWUH�
RXWURV��GHYLGDPHQWH�DVVLQDGRV�SHORV�UHVSRQViYHLV�

������� 'R�5HFHELPHQWR�'HILQLWLYR
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��

D� $SyV� R� UHFHELPHQWR� SURYLVyULR�� D� ³&RPLVVmR� GH� 5HFHELPHQWR� 'HILQLWLYR´� D� VHU�
HVWDEHOHFLGD� SHOD� 6('8& VHUi� HQFDUUHJDGD� GH� YLVWRULDU� D� REUD� SDUD� YHULILFDU� R�
FXPSULPHQWR� GH� WRGDV� DV� REULJDo}HV� FRQWUDWXDLV� H� WpFQLFDV� H� HIHWXDU� R UHFHELPHQWR�
GHILQLWLYR�HP�DWp��� �QRYHQWD��GLDV�FRUULGRV DSyV�R�UHFHELPHQWR�SURYLVyULR�GD�REUD��

E� 1R� FDVR� GR� FXPSULPHQWR� WRWDO� H� DGHTXDGR� DRV� WHUPRV� GR� FRQWUDWR�� D� &RPLVVmR�
UHFHEHUi�D�REUD�GHILQLWLYDPHQWH��ODYUDQGR�R�³7HUPR�GH�5HFHELPHQWR�'HILQLWLYR´��TXH�
VHUi�DVVLQDGR�SHODV�SDUWHV�H�HQFDPLQKDGR�j�DXWRULGDGH�FRQWUDWDQWH��

F� 1R� FDVR� GD� YLVWRULD� FRQVWDWDU� D� RFRUUrQFLD� GH� YtFLRV�� GHIHLWRV� RX� LQFRUUHo}HV�
UHVXOWDQWHV� GD� H[HFXomR� GR� FRQWUDWR�� D� FRPLVVmR� ODYUDUi� UHODWyULR� GH� YHULILFDomR�
FLUFXQVWDQFLDGR�� GLULJLGR� j� DXWRULGDGH� FRQWUDWDQWH�� QR� TXDO� UHODWDUi� R� TXH� KRXYHU�
FRQVWDWDGR�SDUD�FRUULJLU�RX�UHID]HU�D�REUD��QR�WRGR�RX�HP�SDUWH�

������� 'DV�IDOKDV�H�LUUHJXODULGDGHV�DSRQWDGDV
D� $� 6('8&�� j� YLVWD� GR� UHODWyULR�� GHYHUi� DGRWDU� XPD� GDV� VHJXLQWHV� SURYLGrQFLDV��

LQGHSHQGHQWHPHQWH�GD�DSOLFDomR�GDV�VDQo}HV�FDEtYHLV��
E� 1RWLILFDU� D� FRQWUDWDGD� SDUD� VDQDU� DV� LUUHJXODULGDGHV� FRQVWDWDGDV�� QR� SUD]R� D� VHU�

GHWHUPLQDGR�QD�QRWLILFDomR��DR�WpUPLQR�GR�TXDO�VH�GHYH�SURFHGHU�j�QRYD�YLVWRULD�
�����&RUUHUmR�SRU�FRQWD�GD�FRQWUDWDGD�WRGDV�DV�GHVSHVDV��LQFOXLQGR�WRGRV�RV�FXVWRV�GLUHWRV�H�LQGLUHWRV��

WDLV�FRPR�� LPSRVWRV�� WUDQVSRUWH��GHVSHVDV� WUDEDOKLVWDV��SUHYLGHQFLiULDV�� VHJXURV��HQILP� WRGRV�RV�
FXVWRV�QHFHVViULRV�j�ILHO�H[HFXomR�GR�REMHWR�GHVVH�WHUPR�

��� '$�),6&$/,=$d­2�(�2%5,*$d®(6�'2�&2175$72

����� )LVFDOL]DomR�H�5HFRPHQGDo}HV�2SHUDFLRQDLV

������� &RQVLGHUDQGR�R�GLVSRVWR�QRV�DUWLJRV�Q�����D�����6HomR�,,,��&DStWXOR�9,,,��GD�/HL�(VWDGXDO�
Q���������������D�ILVFDOL]DomR�H�JHUHQFLDPHQWR�GR�FRQWUDWR�VHUmR�UHDOL]DGRV�SRU�JHVWRU�H�
FRPLVVmR�GH�ILVFDLV�GHVLJQDGRV�SRU�PHLR�GH�SRUWDULD�GR�2UGHQDGRU�GH�'HVSHVDV�

������� 2V�ILVFDLV�H�R�JHVWRU�GR�FRQWUDWR�QmR�WHUmR�QHQKXP�SRGHU�GH�PDQGR��GH�JHUrQFLD�RX�GH�
FRQWUROH� VREUH� RV� HPSUHJDGRV� GHVLJQDGRV� SHOD� &2175$7$'$� SDUD� D� H[HFXomR� GRV�
VHUYLoRV�� REMHWR� GR� SUHVHQWH� LQVWUXPHQWR�� FDEHQGR�OKHV� QR� DFRPSDQKDPHQWR� H� QD�
ILVFDOL]DomR� GR FRQWUDWR�� UHJLVWUDU� DV� RFRUUrQFLDV� UHODFLRQDGDV� j� VXD� H[HFXomR��
FRPXQLFDQGR� j� &2175$7$'$�� DWUDYpV� GR� VHX� UHSUHVHQWDQWH�� DV� SURYLGrQFLDV�
QHFHVViULDV�D�VXD�UHJXODUL]DomR��DV�TXDLV�GHYHUmR�VHU�DWHQGLGDV�GH�LPHGLDWR��VDOYR�PRWLYR�
GH�IRUoD�PDLRU�

������� $�SDUWLU�GR�LQtFLR�GD�REUD��RV�3URMHWRV��DV�$57¶V�RX�557¶V�GR�UHVSRQViYHO�SHOD�2EUD�H�R�
'LiULR�GH�2EUD�GHYHUmR�SHUPDQHFHU�QR�FDQWHLUR��2�'LiULR�GH�2EUD�p�GHVWLQDGR�D�UHJLVWUDU�
DV� RFRUUrQFLDV�� QDWXUDLV� RX� QmR�� UHOHYDQWHV� SDUD� R� DQGDPHQWR� GRV� VHUYLoRV�� FXMDV�
DQRWDo}HV�GHYHUmR�VHU�UHDOL]DGDV�GLDULDPHQWH�
D� 6mR�DQRWDo}HV�REULJDWyULDV�QR�'LiULR�GH�2EUD�DV�FRQGLo}HV�GR�WHPSR��D�GHVFULomR�GRV�

HTXLSDPHQWRV�LQFOXtGRV�RX�UHWLUDGRV�QR�FDQWHLUR��D�PRYLPHQWDomR�RFRUULGD�QR�TXDGUR�
7RGDV�GH�SHVVRDO��R�UHVXPR�GRV�VHUYLoRV�UHDOL]DGRV�H�DV RFRUUrQFLDV�GLVFLSOLQDUHV�

E� DV�DQRWDo}HV�VHUmR�IHLWDV�SHOR�UHVSRQViYHO�WpFQLFR�H�RX�SHOD�ILVFDOL]DomR�
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F� $�FySLD�GR�'LiULR�GH�2EUD�IDUi�SDUWH�LQWHJUDQWH�GD�3UHVWDomR�GH�&RQWDV�
������� 6RPHQWH�VHUi�HIHWXDGR�R�SDJDPHQWR�GD�SDUFHOD�FRQWUDWXDO��VH�DWHVWDGD�SHOD�ILVFDOL]DomR��

$�FRPSURYDomR�GR�SDJDPHQWR�VH�GDUi�SRU�HPLVVmR�GH�1RWD�)LVFDO��TXH�VHUi�SUHHQFKLGD�
FRP�GHVWDTXH�GR�YDORU�GH�UHWHQomR�GH�����GR�YDORU�GD�PmR�GH�REUD�SDUD�D�3UHYLGrQFLD�
6RFLDO� QDV� SODQLOKDV� 21(5$'$6�� RX�� UHWHQomR� GH� ����� SDUD� SODQLOKDV�
'(621(5$'$6��VHJXLQGR�R�TXH�GHWHUPLQD�R�$UW�����������GD�/HL��������������

������� $� LGHQWLILFDomR� GD� SODQLOKD� GH� H[HFXomR� GD� REUD� �2QHUDGD�'HVRQHUDGD�� SRGHUi� VHU�
DYHULJXDGD� QR�3URMHWR�%iVLFR� LWHP����&DVR� D� HPSUHVD� FRPSURYH� SRVVXLU� EHQHItFLRV�GH�
OHLV�HVSHFtILFDV�SDUD�R�UHFROKLPHQWR��3DUD�HIHLWR�GD�UHWHQomR��R�YDORU�GD�PmR�GH�REUD�QmR�
VHUi�LQIHULRU�D�����GR�YDORU�GD�IDWXUD�HPLWLGD�SHOD�&2175$7$'$�

������� $� SRVVLELOLGDGH� GH� VXEFRQWUDWDomR� SDUFLDO GR� REMHWR� OLFLWDGR� FRQVWLWXL� GHFLVmR�
DGPLQLVWUDWLYD�H�RX�GH�FXQKR�WpFQLFR��3RU�HVVD�UD]mR��SHOD�QDWXUH]D�H�DV�FDUDFWHUtVWLFDV�GR�
REMHWR� D� VHU� OLFLWDGR�� VHPSUH� TXH� IRU� MXOJDGR� FRQYHQLHQWH�� GHYLGDPHQWH� MXVWLILFDGR� H�
DSURYDGR� SHOD� &2175$7$17(�� GH� DFRUGR� FRP� R SDUHFHU� GD� ILVFDOL]DomR�� SRGHUi D�
&2175$7$'$�� QD� H[HFXomR� GR� &RQWUDWR�� VHP� SUHMXt]R� GDV� UHVSRQVDELOLGDGHV�
FRQWUDWXDLV� H� OHJDLV�� VXEFRQWUDWDU� DWp� ���� �WULQWD� SRU� FHQWR�� GR� YDORU� GD� REUD�
FRUUHVSRQGHQWH� j� SDUFHODV� FRPSOHWDV� GD� REUD�� UHVSRQGHQGR�� HQWUHWDQWR� D�
&2175$7$'$�� SHUDQWH� D� &2175$7$17(�� SHOD� H[HFXomR� GRV� VHUYLoRV�
VXEFRQWUDWDGRV� 2� OLFLWDQWH� GHYHUi� DQH[DU� DRV� DXWRV� R�V�� FRQWUDWR�V�� FRP� R�V��
VXEFRQWUDWDGR�V��� 2�V�� VXEFRQWUDWDGR�V�� GHYHUi�mR� PDQWHU� UHJXODULGDGH� ILVFDO� H�
WUDEDOKLVWD��2V�VHUYLoRV�SDVVtYHLV�GH�VXEFRQWUDWDomR�VmR�
D� 6RQGDJHP�GR�7HUUHQR�
E� (VWUXWXUD�0HWiOLFD�
F� (VWUXWXUD�/DMHV��3Up�±0ROGDGDV��
G� 0DUFHQDULD�
H� &HQWUDO�GH�*iV�
I� 63'$��6LVWHPD�GH�3URWHomR�FRQWUD�'HVFDUJDV�$WPRVIpULFDV��
J� (VTXDGULDV�0HWiOLFDV�
K� 7UDQVSRUWH�GH�(QWXOKR�

������� $� 6('8&� SRGHUi�� D� TXDOTXHU� WHPSR�� ILVFDOL]DU� D� HPSUHVD� FRQWUDWDGD�� TXDQWR� DR�
FXPSULPHQWR�GDV�FOiXVXODV�H�OHJLVODomR�YLJHQWH�VREUH�VD~GH�H�VHJXUDQoD�QR�WUDEDOKR�

������� (P� FRQIRUPLGDGH� FRP� R� DUW���� GD� /HL� HVWDGXDO� Q�� ������������� EHP� FRPR� R� DUW�� ����
LQFLVR�;,�GD�/HL�Q������������R�FULWpULR�D�VHU�XWLOL]DGR�SDUD�HIHLWR�GH�UHDMXVWDPHQWR�GRV�
FRQWUDWRV�� GHYHUi� VHU� D� GDWD GD� DSUHVHQWDomR GR�RUoDPHQWR� D� TXH� D� SURSRVWD� VH� UHIHULU��
SRLV� UHGX]� RV� SUREOHPDV� DGYLQGRV� GH� RUoDPHQWRV� GHVDWXDOL]DGRV� HP� YLUWXGH� GRV�
WUDQVFXUVRV�GH�YiULRV�PHVHV�HQWUH�D�GDWD�EDVH�GH�HVWLPDWLYD�GH�FXVWRV�H�GD�DEHUWXUD�GDV�
SURSRVWDV��3DUD�HIHLWR�GH�FiOFXOR��FRQVLGHUDU���TXDWUR��FDVDV�DSyV�D�YtUJXOD��XWLOL]DQGR�RV�
tQGLFHV�GR�,1&&�

������� 6HJXLQGR�R�H[SRVWR�QR�5RWHLUR�GH�$XGLWRULD�GH�2EUDV�3~EOLFDV�GR�7&8 H�H[SRVWR�QR�
$FyUGmR�Q������������7&8� HVWD�2EUD��REMHWR�GD�OLFLWDomR��QmR�VH�HQTXDGUD�QR�UHJLPH�
GH� SUHoR� XQLWiULR�� YLVWR� TXH� RV� SURMHWRV� HODERUDGRV� H� GHYLGDPHQWH� GRFXPHQWDGRV�
IDYRUHFHP� D� TXDQWLILFDomR� FRP� SUHFLVmR� GRV� VHUYLoRV� UHODFLRQDGRV� QR� RUoDPHQWR� GR�
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REMHWR� HP� TXHVWmR�� 3RUWDQWR�� GHYH�VH� PDQWHU� R� UHJLPH� GH� (PSUHLWDGD� SRU� 35(d2�
*/2%$/�

����� 2EULJDo}HV GR�&RQWUDWDQWH

������� 5HODFLRQDU�VH� FRP�D�&2175$7$'$�DWUDYpV�GH�VHX�SUHSRVWR�RX�GH� VHX� UHSUHVHQWDQWH�
OHJDO�

������� 9HULILFDU� VH�D�&2175$7$'$�H[HFXWD�R�REMHWR�HP�FRQIRUPLGDGH�FRP�VXD�SURSRVWD�H�
FRP�RV�SDUkPHWURV�GH�TXDOLGDGH�H�GHVHPSHQKR�GHILQLGRV�QHVWH�LQVWUXPHQWR�H�QRV�GHPDLV�
GRFXPHQWRV�TXH�R�LQWHJUDP�

������� &RQIHULU� H� HIHWXDU� DFHLWH� RX� UHFXVD� GRV� VHUYLoRV� HQWUHJXHV� SHOD�&2175$7$'$�� FDVR�
QmR�HVWLYHUHP�GH�DFRUGR�FRP�R�FRPELQDGR�

������� 6REUHVWDU� R� SDJDPHQWR� GD�1RWD� )LVFDO�)DWXUD� VHPSUH� TXH� KRXYHU� REULJDomR� FRQWUDWXDO�
SHQGHQWH�GH�OLTXLGDomR�SRU�SDUWH�GD�&2175$7$'$��DWp�D�FRPSOHWD�UHJXODUL]DomR�

������� $�&2175$7$17(�GHYHUi� HIHWXDU�R�SDJDPHQWR�PHGLDQWH� HPLVVmR�GD�QRWD� ILVFDO�� SRU�
SDUWH�GD�&2175$7$'$��FRQIRUPH�FRQWUDWR�H�D�HQWUHJD�GRV�VHUYLoRV�

����� 2EULJDo}HV GD�&RQWUDWDGD

������� $� ILVFDOL]DomR� H[HUFLGD� SHOD� 6('8&� QmR� H[FOXL� QHP� UHGX]� D� UHVSRQVDELOLGDGH� GD�
&2175$7$'$�� LQFOXVLYH� SHUDQWH� WHUFHLURV�� SRU� TXDOTXHU� LUUHJXODULGDGH�� H� QD� VXD�
RFRUUrQFLD��QmR�LPSOLFD�FRUUHVSRQVDELOLGDGH�GD�&2175$7$17(�RX�GH�VHXV�DJHQWHV�H�
SUHSRVWRV��$UW�����GD�/HL�����������FRP�VXDV�DOWHUDo}HV��

������� 'XUDQWH� D� H[HFXomR� GR� FRQWUDWR�� D� &2175$7$'$ GHYHUi� DSUHVHQWDU�� &ySLD�
DXWHQWLFDGD� GD� *XLD� GH� 5HFROKLPHQWR� GR� )*76� H� ,QIRUPDo}HV� j� 3UHYLGrQFLD� 6RFLDO�
�*),3��YLQFXODGD�j�&(,��H[FHWR�TXDQGR�KRXYHU�GLVSHQVD�SHOD�3UHYLGrQFLD�6RFLDO��QHVWH�
FDVR�VHUi�YLQFXODGD�DR�&13-�GD�&2175$7$'$�

������� 3DUD�HPLVVmR�GD�2UGHP�GH�6HUYLoR��D�&2175$7$'$ GHYHUi�DSUHVHQWDU�
D� 'XDV� YLDV� GD� $QRWDomR� GH� 5HVSRQVDELOLGDGH� 7pFQLFD� �$57�� RX� 5HJLVWUR� GH�

5HVSRQVDELOLGDGH�7pFQLFD��557�� GH�H[HFXomR��FRP�VHX�GHYLGR�UHFROKLPHQWR�SHUDQWH�
RV� UHVSHFWLYRV� FRQVHOKRV�� &RQVHOKR� 5HJLRQDO� GH� (QJHQKDULD� H� $JURQRPLD� �&5($�
*2�� H� &RQVHOKR� GH� $UTXLWHWXUD� H� 8UEDQLVPR� �&$8�*2��� VHQGR� TXH� XPD� YLD� VHUi�
DQH[DGD�j�3UHVWDomR�GH�&RQWDV�H�D�RXWUD�VHUi�HQFDPLQKDGD�j�*HUrQFLD�GH�)LVFDOL]DomR�
H�$FRPSDQKDPHQWR�GH�2EUDV�GD�6XSHULQWHQGrQFLD�GH�,QIUDHVWUXWXUD�GD�6('8&�

E� 'LiULR�GH�2EUDV�
F� &ySLD�GH�PDWUtFXOD�QR�&DGDVWUR�(VSHFtILFR�GR�,166��&(,��

������� 3RU�VH�WUDWDU�GH�FRQWUDWDomR�HP�UHJLPH�GH�H[HFXomR�HPSUHLWDGD�SRU�SUHoR�JOREDO��QmR�Ki�
SRVVLELOLGDGH�GH�IRUPDOL]DomR�GH�WHUPR�DGLWLYR�YLVDQGR�HYHQWXDLV�DFUpVFLPRV�GH�VHUYLoR��
VDOYR� QRV� FDVRV H[FHSFLRQDLV� H� GHYLGDPHQWH� MXVWLILFDGRV�� RULXQGRV� GH� DOWHUDo}HV�
TXDOLWDWLYDV�� TXH� QmR� FRQILJXUHP� IDOKD� GR� yUJmR� JHVWRU� QD� HODERUDomR� GR� SURMHWR� RX�
GHVFRQKHFLPHQWR� SRU� SDUWH� GD� &2175$7$'$� GR� ORFDO� RQGH� RV� VHUYLoRV� VHUmR�
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UHDOL]DGRV��QRV�WHUPRV�GR������GR�DUW�����GD�/HL�Q������������H�QRV�OLPLWHV�IL[DGRV�QR�����
GR�UHIHULGR�DUWLJR�

������� $�FRQWUDWDomR�GH�HPSUHVDV�SHOD�6('8& SDUD� VHUYLoRV�GH�5()250$6��$03/,$d®(6�(�

&216758d®(6 GHYHUi� REVHUYDU� RV� UHTXLVLWRV� FRQWLGRV� QD� ,QVWUXomR� 1RUPDWLYD�

Q����������*$%�6(*3/$1�� RV� TXDLV� FRQVWDUmR�� REULJDWRULDPHQWH�� GRV� HGLWDLV� GRV�

SURFHVVRV� OLFLWDWyULRV�H��TXDQGR� IRU�R�FDVR��GH� WRGRV�RV� WLSRV�GH�GRFXPHQWRV�FRQWUDWXDLV��e�

REULJDomR�GR�D��)LVFDO�GD�2EUD�RX�GR�D��6HUYLGRU�D��3~EOLFR�D��5HVSRQViYHO�SHOD�HGLILFDomR�

MXULVGLFLRQDGD�j�6('8& D�H[LJrQFLD�GH�

,� � &ySLD�DWXDOL]DGD�GR�3URJUDPD�GH�&RQWUROH�0pGLFR�GH�6D~GH�2FXSDFLRQDO� �3&062��GD�HPSUHVD�
&RQWUDWDGD�

,,� � &ySLDV� DWXDOL]DGDV� GRV� $WHVWDGRV� GH� 6D~GH� 2FXSDFLRQDO� �$62�� GH� WRGRV� RV� HPSUHJDGRV� GD�
&2175$7$'$��TXH�LUmR�WUDEDOKDU�QDV�GHSHQGrQFLDV�GD�HGLILFDomR�MXULVGLFLRQDGD�j�6('8&�

,,,� � &ySLD� DWXDOL]DGD� GR� 3URJUDPD� GH� 3UHYHQomR� GH� 5LVFRV� $PELHQWDLV� �335$�� GD� HPSUHVD�
FRQWUDWDGD��TXDQGR�KRXYHU�PHQRV�GH����WUDEDOKDGRUHV�QD�REUD�

,9 � &ySLD�DWXDOL]DGD�GR�3URJUDPD�GH�&RQGLo}HV�H�0HLR�$PELHQWH�GH�7UDEDOKR��3&0$7��GD�HPSUHVD�
FRQWUDWDGD��TXDQGR�KRXYHU�PDLV�GH����WUDEDOKDGRUHV�QD�REUD�

9� � &ySLD� GDV� 2UGHQV� GH� 6HUYLoR� ,QGLYLGXDO� H� (VSHFtILFD� �HOpWULFD�� WUDEDOKR� HP� DOWXUD� H� HVSDoR�
FRQILQDGR�� TXDQGR� IRU� R� FDVR�� GH� WRGRV� RV� HPSUHJDGRV� GD� FRQWUDWDGD� TXH� LUmR� WUDEDOKDU� QDV�
GHSHQGrQFLDV�GD�HGLILFDomR�MXULVGLFLRQDGD�j�6('8&�

9, � &ySLDV�GRV�FRPSURYDQWHV� �FHUWLILFDGRV�RX�RXWURV��GD� UHDOL]DomR�GRV� WUHLQDPHQWRV�GH� VHJXUDQoD�
HP� FRQIRUPLGDGH� FRP� DV� 1RUPDV� 5HJXODPHQWDGRUDV� GR� 07(� SDUD� RV� WUDEDOKDGRUHV� TXH�
GHVHQYROYHUHP� DWLYLGDGHV� GH� DOWR� ULVFR�� WDLV� FRPR�� HOHWULFLGDGH� �15� ���� %iVLFR��� PiTXLQDV� H�
HTXLSDPHQWRV��15�������WUDEDOKR�HP�DOWXUD��15�����H�RXWURV�

9,, � &ySLDV� GDV� ILFKDV� GH� UHJLVWUR� GD� HQWUHJD� GRV� (TXLSDPHQWRV� GH� 3URWHomR� ,QGLYLGXDO� � (3,�
IRUQHFLGRV�DRV�HPSUHJDGRV�TXH�LUmR�WUDEDOKDU�GD�HGLILFDomR�MXULVGLFLRQDGD�j�6('8&�

�� �� 2V�GRFXPHQWRV� DRV� TXDLV� VH� UHIHUHP�RV� LQFLVRV� GHVWH� DUWLJR�GHYHP� VHU� IRUQHFLGRV� QR� DWR�GD�
DVVLQDWXUD� FRQWUDWXDO�� DR�j�� )LVFDO� GD� 2EUD� RX� DR�j�� 6HUYLGRU�D�� 3~EOLFR�D�� 5HVSRQViYHO� SHOD� HGLILFDomR�
MXULVGLFLRQDGD�j�6('8&��FRQWUDWDQWH���TXH�RV�HQFDPLQKDUi�LPHGLDWDPHQWH�DR��

D� 6(607� 3~EOLFR� �6HUYLoR� GH� 6HJXUDQoD� H� 6D~GH� QR� 7UDEDOKR� GR� 6HUYLGRU� 3~EOLFR��
RQGH� KRXYHU� �*RLkQLD�� $QiSROLV�� -DWDt� H� 4XLULQySROLV�� SDUD� YDOLGDomR� HP� � �FLQFR�
GLDV��

E� 2X�� RQGH�QmR�KRXYHU�6(607��RV� GRFXPHQWRV� GHYHUmR� VHU� IRUQHFLGRV� DR�j�� )LVFDO� GD�
2EUD� RX� DR�j� 6HUYLGRU�D�� 3~EOLFR�D�� 5HVSRQViYHO� SHOD� HGLILFDomR� MXULVGLFLRQDGD� j�
6('8&��SDUD�UHJXODUL]DomR�H�ILVFDOL]DomR�HP�DWHQGLPHQWR�GDV�H[LJrQFLDV�GDV�1RUPDV�
5HJXODPHQWDGRUDV�GR�07(�± 0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR�

F� $V� FySLDV� GRV GRFXPHQWRV� GH� VHJXUDQoD� H� VD~GH� QR� WUDEDOKR� GHYHUmR� SHUPDQHFHU� QD�
REUD�j�GLVSRVLomR�GD�ILVFDOL]DomR�

������� $LQGD� FRQVLGHUDQGR� R� HVWDEHOHFLGR� QR� $UW�� ��� GD� ,QVWUXomR� 1RUPDWLYD� ��������

*$%�6(*3/$1��D�HPSUHVD�&RQWUDWDGD�FRPSURPHWHU�VH�i�FRP�RV�VHJXLQWHV�LWHQV��FRQIRUPH�

DV�H[LJrQFLDV�OHJDLV��
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