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�����'DGRV�UHODWLYRV�D�RFRUUrQFLDV�TXDQWR�D�iUYRUH�FDGDVWUDGD ��

�������'DGRV�EiVLFRV ��

�������'DGRV�UHODWLYRV�j�IDOrQFLD ��

�������'DGRV�UHODWLYRV�D�IDOrQFLD�GH�JDOKR ��

�������'DGRV�UHODWLYRV�D�IDOrQFLD�GH�iUYRUH�H WLSRV�GH�IDOrQFLD�GH�iUYRUH ��

�������'DGRV�UHODWLYRV�D�IDOrQFLD�GH�iUYRUH�QR�WURQFR ��

�������'DGRV�UHODWLYRV�D�IDOrQFLD�GH�iUYRUH�QD�UDL] ��

�������'DGRV�UHODWLYRV�D�H[LVWrQFLD�GH�SUDJD�RX�GRHQoD ��

�������'DGRV�UHODWLYRV�D�SRGD�UHDOL]DGD ��

�������'DGRV�UHODWLYRV�D�VXSUHVVmR�UHDOL]DGD ��

��������'DGRV�UHODWLYRV�D�WUDQVSODQWLR�UHDOL]DGR ��

��������'DGRV�UHODWLYRV�D�RFRUUrQFLD�GH�GDQR ��

��������'DGRV�UHODWLYRV�D�RFRUUrQFLD�GH�QRYR�SODQWLR ��

�����5HFRPHQGDo}HV�WpFQLFDV�TXDQWR�D�iUYRUH�FDGDVWUDGD ��

������ &RQVLGHUDo}HV�EiVLFDV ��

�������5HFRPHQGDomR�WpFQLFD�GH�3RGD ��

�������5HFRPHQGDomR�WpFQLFD�GH�6XSUHVVmR ��

�������5HFRPHQGDomR WpFQLFD�GH�7UDQVSODQWLR ��

�������5HFRPHQGDomR�WpFQLFD�GH�3ODQWLR ��

�������5HFRPHQGDomR�WpFQLFD�GH�5HWLUDGD�GH�7RFR ��

�������5HFRPHQGDomR�WpFQLFD�GH�,QGHIHULPHQWR ��

$QH[R�,,�² (VSHFLILFDomR�GRV�HTXLSDPHQWRV�H�VRIWZDUHV D�VHUHP�DGTXLULGRV�SHOD�
&2175$7$'$ H�UHSDVVDGRV�j�&2175$7$17( ��

�� &RQGLo}HV�JHUDLV ��

�� 5HODomR�JHUDO�GRV�HTXLSDPHQWRV�H�VRIWZDUHV D�VHUHP�UHSDVVDGRV�SHOD�&2175$7$'$�j�
&2175$7$17( ��

����&RPSRQHQWHV�GR�%DQFR�GH�GDGRV ��

����&RPSRQHQWHV�GH�FDGD�XP�GRV����NLWV�SDUD�RV�XVXiULRV�ILQDLV�GD�&2175$7$17( ��

����2XWURV�HTXLSDPHQWRV ��

�� (VSHFLILFDo}HV�GH�VRIWZDUHV ��

�����5HTXLVLWRV�7pFQLFRV�([LJLGRV SDUD�R�6RIWZDUH *,6�'(6.723 ��

������ ,QWHUDomR�FRP�PDSD ��

������ 'DGRV�7DEXODUHV�H�9HWRULDV ��

������ 6LPERORJLD ��

������ ([LELomR�H�LPSUHVVmR�GH�PDSDV ��

������ ([SRUWDomR�GH�GRFXPHQWRV ��

������ 7RSRQtPLDV ��

������ (WLTXHWDV��/DEHOV� ��

������ /RFDOL]DomR�GH�HQGHUHoRV ��

������ ,QWHURSHUDELOLGDGH�FRP�,PDJHQV ��

������� ,QWHURSHUDELOLGDGH�FRP�IRQWHV�GH�GDGRV ��

������� *HUHQFLDPHQWR�GH�GDGRV�H[WHUQRV ��

������� (GLomR ��

������� *HUHQFLDPHQWR�GH�GDGRV ��

�� (VSHFLILFDo}HV�WpFQLFDV�GRV�HTXLSDPHQWRV�H�VRIWZDUHV EiVLFRV ��

����0LFURFRPSXWDGRU�7,32�� ��
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����6HUYLGRU�%DQFR�GH�'DGRV ���

����6HUYLGRU�$SOLFDomR ���

����6HUYLGRU�'HVHQYROYLPHQWR�H�+RPRORJDomR ���

����8QLGDGH�GH�GLVFR�UtJLGR SDUD�6WRUDJH�+3�(9$����� ���

����(TXLSDPHQWR�HOHWU{QLFR�SRUWiWLO�SDUD�FROHWD�GH�GDGRV ���

����,PSUHVVRUD�WHFQRORJLD�ODVHU�FRORULGD��IRUPDWR�$��� 7,32�� ���

����,PSUHVVRUD�WHFQRORJLD�ODVHU�FRORULGD��IRUPDWRV�$��± 7LSR� ���

����%DQFR�GH�'DGRV�2UDFOH���J�6WDQGDU�(GLWLRQ�H�6RIWZDUH 8SGDWH�/LFHQVH�	�6XSSRUW ���

$QH[R�,,, ² 'RFXPHQWDomR�GR�6LVWHPD�,QWHJUDGR�GH�,QIRUPDo}HV�$PELHQWDLV�
*HRUUHIHUHQFLDGDV�² 6,1*(2 ���

$QH[R�,9�ï )OX[RJUDPD�GDV�HWDSDV�H�DWLYLGDGHV ���

$QH[R�9 ï� 0RGHORV�GH�$WHVWDGRV ���

2EVHUYDo}HV�JHUDLV�SDUD�HPLVVmR�GRV�DWHVWDGRV ���

0RGHOR����$WHVWDGR�GH�FDSDFLGDGH�WpFQLFD�UHODWLYR�DR�IRUQHFLPHQWR�GH�SURGXWRV ���

0RGHOR����$WHVWDGR�GH�FDSDFLGDGH�WpFQLFD�UHODWLYR�j�SUHVWDomR�GH�VHUYLoRV ���

0RGHOR����$WHVWDGR�GH�FDSDFLGDGH�WpFQLFD�UHODWLYR�j�H[SHULrQFLD�SURILVVLRQDO�GH�IXQFLRQiULR ���
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,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� � GH����

� ,1752'8d­2

��� 2EMHWLYR�GHVWH�GRFXPHQWR

������ (VWH�7HUPR�GH�5HIHUrQFLD��SDUWH�LQWHJUDQWH�GR�(GLWDO�GH�/LFLWDomR�H�GR�FRQWUDWR�D�VHU�
FHOHEUDGR�HQWUH�D�3%+�H�R�IRUQHFHGRU��WHP�SRU�REMHWLYRV�

D� &DUDFWHUL]DU�R�REMHWR�D�VHU�FRQWUDWDGR�

E� (VWDEHOHFHU� DV� QRUPDV�� HVSHFLILFDo}HV� H� SURFHGLPHQWRV�� TXH� RULHQWHP� D�
FRQWUDWDomR� H�R�SURFHVVR�GH� OLFLWDomR�GR� REMHWR�D� VHU� FRQWUDWDGR��DVVLP� FRPR�R�
GHVHQYROYLPHQWR��D�DYDOLDomR�H�D�DSURYDomR�GH�VHUYLoRV�H�DTXLVLo}HV�QR�kPELWR�GR�
FRQWUDWR�

F� (VWDEHOHFHU� D�PHWRGRORJLD�GH�SODQHMDPHQWR H� R�JHUHQFLDPHQWR GDV�DWLYLGDGHV�D�
VHUHP�GHVHQYROYLGDV�SDUD�D�H[HFXomR�GR�FRQWUDWR�

G� (VWDEHOHFHU� R�QtYHO� GH� TXDOLGDGH�GHVHMDGD�SDUD�RV�SURGXWRV�D� VHUHP�HQWUHJXHV��
FRP�EDVH�QRV�HOHPHQWRV�TXH�FRQVWLWXHP�HVWH�7HUPR�GH�5HIHUrQFLD�

H� (VWDEHOHFHU� RV� FULWpULRV� GH� PHGLomR� H� FRQWUROH� SDUD� RV� VHUYLoRV� D� VHUHP�
GHVHQYROYLGRV�GXUDQWH�R�FXPSULPHQWR�GR�FRQWUDWR�

��� 3~EOLFR�GR�GRFXPHQWR

(PSUHVDV��LQVWLWXLo}HV�RX�FRQVyUFLRV� GHQWUH�RXWUDV�

��� 0DWHULDLV�GH�UHIHUrQFLD

3URFHVVR�GH�6RIWZDUH GD 3%+�± 363�

��� 'HILQLo}HV�H�VLJODV

�* í 7HFQRORJLD�PyYHO�TXH�SHUPLWH�DR�XVXiULR�QDYHJDU�QD�LQWHUQHW�HP�DOWD�YHORFLGDGH�VHP�D�
XWLOL]DomR�GH�ILRV�

$JHQWH�GH�FDPSR í SHVVRD GD�&2175$7$'$ TXH�IDUi�R�VHUYLoR�GH�FROHWD�GH�GDGRV�D�VHUHP�
LQYHQWDULDGRV��FDGDVWUDGRV��HP�FDPSR�

$63 í $FWLYH�6HUYHU�3DJHV �OLQJXDJHP�GH�SURJUDPDomR�SDUD�LQWHUQHW��

%OXHWRRWK í 7HFQRORJLD� SDGUmR� SDUD� FRPXQLFDomR VHP�ILR� HQWUH� DSDUHOKRV� HOHWU{QLFRV�
DWUDYpV�GH�RQGDV�GH�UiGLR�

&'�5RP í &RPSDFW� 'LVF �'LVFR� &RPSDFWR�� � 5HDG� 2QO\� 0HPRU\ �0HPyULD� 6RPHQWH� S��
/HLWXUD���GLVSRVLWLYR�H[WHUQR�DR�FRPSXWDGRU�SDUD�DUPD]HQDPHQWR�GH�GDGRV��

&(0,*�í &RPSDQKLD�(QHUJpWLFD�GH�0LQDV�*HUDLV�

&00, í &DSDELOLW\�0DWXULW\�0RGHO�,QWHJUDWLRQ �FHUWLILFDomR�GH�TXDOLGDGH��

&13- í &DGDVWUR�1DFLRQDO�GH�3HVVRD�-XUtGLFD�

&2175$7$'$ í (PSUHVD��LQVWLWXLomR�RX�FRQVyUFLR�YHQFHGRU�GR�SURFHVVR�GH�FRQWUDWDomR�

&2175$7$17( í 0XQLFtSLR GH� %HOR� +RUL]RQWH�� DWUDYpV� GD� 6HFUHWDULD� 0XQLFLSDO� GH� 0HLR�
$PELHQWH�

'(5�OyJLFR í 'LDJUDPD�GH�HQWLGDGH�UHODFLRQDPHQWR��XVDGR�SDUD�UHSUHVHQWDU�XP�SURMHWR�GH�
EDQFR�GH�GDGRV�QR�QtYHO OyJLFR�FRQFHLWXDO�GH�DEVWUDomR��

'9' í 'LJLWDO� 9HUVDWLOH� 'LVF RX� 'LJLWDO� 9LGHR� 'LVF� �PtGLD� GH� DUPD]HQDPHQWR� GH� yWLPD�
TXDOLGDGH�SDUD�YtGHRV�H�UHFXUVRV�PXOWLPtGLD�HP�JHUDO��

($3 í (VWUXWXUD�$QDOtWLFD�GR�3URMHWR�

(PSUHVD�í 2UJDQL]DomR�TXH�DSUHVHQWH�SURSRVWDV�SDUD�R�REMHWR�GD�FRQWUDWDomR�

(TXLSDPHQWR�XUEDQR í 7RGRV�RV�EHQV�S~ELFRV�RX�SULYDGRV��GH�XWLOLGDGH�S~EOLFD��GHVWLQDGRV�
j� SUHVWDomR� GH� VHUYLoRV� QHFHVViULRV� DR� IXQFLRQDPHQWR� GD� FLGDGH�� LPSODQWDGRV�
PHGLDQWH� DXWRUL]DomR� GR� SRGHU� S~EOLFR�� HP� HVSDoRV� S~ELFRV� H� SULYDGRV �FRQIRUPH�
1%5�������

(3&'�± (TXLSDPHQWR�HOHWU{QLFR�SRUWiWLO�GH�FROHWD�GH�GDGRV��WLSR�PLFUR�FRPSXWDGRU�GH�PmR�
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,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� � GH����

RX�VPDUWSKRQH�

)73 í )LOH�7UDQVIHU�3URWRFRO �SURWRFROR�GH�WUDQVIHUrQFLD�GH�DUTXLYRV�QD�,QWHUQHW�HP�DPELHQWH�
HVSHFtILFR�SDUD�D�WURFD�GH�DUTXLYRV�GH�PDLRU�WDPDQKR�H�FRP�PDLRU�UDSLGH]��

*356 í *HQHUDO�3DFNHW�5DGLR�6HUYLFH �VHUYLoR�QmR�EDVHDGR�HP�YR]�TXH�SHUPLWH�R�HQYLR�H�
UHFHSomR�GH�LQIRUPDo}HV�DWUDYpV�GD�UHGH�GH�WHOHIRQLD�PyYHO��

*,6�'(6.723�± VRIWZDUH XWLOL]DGR�HP�JHRSURFHVVDPHQWR��SUHYLVWR�SDUD�XVR�QHVWH�WUDEDOKR

,QVWLWXLomR� í 2UJDQL]DomR� VHP� ILQV� OXFUDWLYRV� �FRPR� 8QLYHUVLGDGHV�� )XQGDo}HV��
2UJDQLVPRV� $XW{QRPRV� RX� 6HPL�$XW{QRPRV� H� 2UJDQL]Do}HV� ,QWHUQDFLRQDLV�� TXH�
RIHUHoD�VHUYLoRV�FRPSDWtYHLV�FRP�R�REMHWR�GD�FRQWUDWDomR�

/2*5$'2852�3Ò%/,&2�í 2�FRQMXQWR�IRUPDGR�SHOR�SDVVHLR�H�SHOD�YLD�S~EOLFD��QR�FDVR�GD�
DYHQLGD�� UXD� H� DODPHGD�� D� SDVVDJHP� GH� XVR� H[FOXVLYR� GH� SHGHVWUH� H��
H[FHSFLRQDOPHQWH��GH�FLFOLVWD��D�SUDoD��R�TXDUWHLUmR�IHFKDGR �FRQIRUPH�/HL�Q���������
GH� �� GH� DEULO� GH� ������� 3DUD� RV� ILQV� GHVWH� GRFXPHQWR�� LQFOXHP�VH� QD� GHILQLomR� GH�
ORJUDGRXUR� S~EOLFR�� RV� FDQWHLURV� FHQWUDLV GH� YLDV�� LOKDV�� IDL[DV� GH� HVWDFLRQDPHQWR��
DFRVWDPHQWRV�H�iUHDV�UHPDQHVFHQWHV�GH�REUDV�YLiULDV�GDV�YLDV�S~EOLFDV�GD�FLGDGH�GH�
%HOR�+RUL]RQWH�

036�%5 í 0HOKRULD�GH�3URFHVVRV�GR�6RIWZDUH %UDVLOHLUR�

06�3URMHFW í 0LFURVRIW� 3URMHFW �VRIWZDUH XWLOL]DGR� SDUD� JHVWmR� GH� SURMHWRV� GH� GLYHUVRV�
VHJPHQWRV��

1R�%UHDNV í 'LVSRVLWLYRV�GH�SURWHomR�SDUD� LVRODU�DSDUHOKRV�HP�UHODomR�DRV�SUREOHPDV�GD�
UHGH�HOpWULFD�

3%+�í 3UHIHLWXUD�GH�%HOR�+RUL]RQWH�

3'$ í 3HUVRQDO�'LJLWDO�$VVLVWHQW �$VVLVWHQWH�3HVVRDO�'LJLWDO��

352'$%(/ í (PSUHVD�GH�,QIRUPiWLFD�H�,QIRUPDomR�GR�0XQLFtSLR�GH�%HOR�+RUL]RQWH�6�$��

363 í 3URFHVVR�GH�6RIWZDUH GD�3UHIHLWXUD�0XQLFLSDO�GH�%HOR�+RUL]RQWH�

50, í 5HGH 0XQLFLSDO�GH�,QIRUPiWLFD�

6$& í 6HUYLoR�GH�$WHQGLPHQWR�DR�&LGDGmR��GD�3%+�

6$508�í 6HFUHWDULD�GH�$GPLQLVWUDomR�5HJLRQDO�0XQLFLSDO�

6,,$�%+�í 6LVWHPD�GH�,QIRUPDomR�GR�,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH�

6,1*(2� í 6LVWHPD� ,QWHJUDGR� GH� ,QIRUPDo}HV� $PELHQWDLV� *HRUUHIHUHQFLDGDV �6HFUHWDULD�
0XQLFLSDO�GH�0HLR�$PELHQWH��

6,*�í 6LVWHPD� GH� ,QIRUPDomR� *HRJUiILFD� �VLVWHPD� GH� JHUHQFLDPHQWR� GH� LQIRUPDomR� TXH�
SRGH� FROHWDU�� DUPD]HQDU� H� UHFXSHUDU� LQIRUPDo}HV� EDVHDGDV� HP� VXD� ORFDOL]DomR�
HVSDFLDO��

6*'% í 6LVWHPD�*HUHQFLDGRU�GH�%DQFR�GH�'DGRV�

6KDSHILOH í )RUPDWR�GH�XP�FRQMXQWR�GH�DUTXLYRV�YHWRULDLV�HP�JHRSURFHVVDPHQWR�

6/$�í $FRUGR�GH�1tYHO�GH�6HUYLoR��$16 RX�6/$��GR�LQJOrV�6HUYLFH�/HYHO�$JUHHPHQW�

6ORW�7�)ODVK�FDUG ±

6PDUWSKRQHV�í WLSR�GH�HTXLSDPHQWR�HOHWU{QLFR�SRUWiWLO�GH�FROHWD�GH�GDGRV FRP�SUHYLVmR�GH�
SRVVtYHO�XWLOL]DomR�QHVWH�WUDEDOKR

600$ í 6HFUHWDULD�0XQLFLSDO�GH�0HLR�$PELHQWH�

75�í 7HUPR�GH�5HIHUrQFLD

64/ í 6WUXFWXUHG� 4XHU\� /DQJXDJH �OLQJXDJHP� SDGUmR� GH� FRQVXOWD� H� FRPXQLFDomR� HQWUH�
EDQFRV�GH�GDGRV��

7HOD�WRXFK�VFUHHQ í 7HODV VHQVtYHLV�DR�WRTXH�

7HVWDGD�í ([WHQVmR�GR�DOLQKDPHQWR�GH�XP�ORWH�RX�JUXSR�GH�ORWHV�YROWDGRV�SDUD�XPD�YLD�
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,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� � GH����

8VXiULR� ILQDO í 3HVVRDO� GD� &2175$7$17( TXH� XWLOL]DUi� R� 6LVWHPD� SDUD� D� DWXDOL]DomR�
FRQWLQXDGD� H� SHUPDQHQWH� GRV� GDGRV� LQYHQWDULDGRV� �FDGDVWUDGRV�� H� R� UHJLVWUR� GH�
RFRUUrQFLDV�

86%� í 8QLYHUVDO� 6HULDO� %XV �GLVSRVLWLYR� SDGUmR� SDUD� D� FRQH[mR� GH� GLYHUVRV� WLSRV� GH�
DSDUHOKRV�DR�FRPSXWDGRU��

:DONWKURXJK í 7pFQLFD�XWLOL]DGD�HP�SURFHVVRV�GH�UHYLVmR�GH�GHVHQYROYLPHQWR�GH�VRIWZDUH�

:,�), í 7HFQRORJLD�TXH SHUPLWH�D�LQWHUFRQH[mR�GH�FRPSXWDGRUHV�DWUDYpV�GH�UHGHV�VHP�ILR�

� 2%-(72

��� 'HVFULomR�GR�REMHWR

������� 2� SUHVHQWH� 7HUPR� GH� 5HIHUrQFLD� WHP� SRU� REMHWR� D� FRQYRFDomR� GH� HPSUHVDV��
LQVWLWXLo}HV� RX� FRQVyUFLRV�SDUD� D�DSUHVHQWDomR�GH�SURSRVWDV� WpFQLFDV�H� FRPHUFLDLV��
YLVDQGR� j� SUHVWDomR� GH� VHUYLoRV� H� IRUQHFLPHQWR� GH� HTXLSDPHQWRV� UHODWLYRV� DR�
,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH��HQYROYHQGR RV�VHJXLQWHV�LWHQV�

D� 'HVHQYROYLPHQWR� H� ,PSODQWDomR� GR� 6LVWHPD� GH� ,QIRUPDo}HV� GR� ,QYHQWiULR� GDV�
ÈUYRUHV�± 6,,$�%+��FRQVLVWLQGR GH�

� 5HYLVmR�GH�(VSHFLILFDomR�GH�UHTXLVLWRV�

� $QiOLVH�H�GHVHQKR�

� ,PSOHPHQWDomR�H�WHVWHV�

� ,PSODQWDomR�GR�VLVWHPD�H�WUHLQDPHQWR�GH�XVXiULRV�H�PDQWHQHGRUHV�

� *DUDQWLD�GRV�VHUYLoRV�UHDOL]DGRV�

E� 0DQXWHQo}HV FRUUHWLYD�H�DGDSWDWLYD�H�VXSRUWH�WpFQLFR SDUD�VROXomR�GH�SUREOHPDV��
HVFODUHFLPHQWRV GH� G~YLGDV� UHODFLRQDGDV� j� RSHUDomR� GR� VLVWHPD H� GR� VHX�
DPELHQWH�WHFQROyJLFR�

F� 3UHVWDomR GH�VHUYLoRV�SDUD� UHDOL]DomR�GH�FHQVR�TXDOL�TXDQWLWDWLYR�GD�DUERUL]DomR�
GR�0XQLFtSLR�GH�%HOR�+RUL]RQWH�

G� )RUQHFLPHQWR GRV�HTXLSDPHQWRV�H�VRIWZDUHV QHFHVViULRV�j UHDOL]DomR�GR�FHQVR�H�j�
RSHUDFLRQDOL]DomR GR� 6LVWHPD� GH� ,QIRUPDo}HV� GR� ,QYHQWiULR� GH� ÈUYRUHV GH� %HOR�
+RUL]RQWH�í 6,,$�%+��SHORV�yUJmRV�HQYROYLGRV�GD�3%+��600$�H�6$508V��H�SHOD�
&(0,*�

��������$V�HVSHFLILFDo}HV�WpFQLFDV�TXH�VHUYLUmR�GH�UHIHUrQFLD SDUD�D�H[HFXomR GRV�VHUYLoRV H�
IRUQHFLPHQWR GH HTXLSDPHQWRV� HVWmR� FRQWLGDV� QRV� $QH[RV GHVWH� 7HUPR� GH�
5HIHUrQFLD��DVVLP�UHODFLRQDGRV�

$QH[R�, ± (VSHFLILFDomR�GH�UHTXLVLWRV�GR VRIWZDUH D�VHU GHVHQYROYLGR

$QH[R� ,, ± (VSHFLILFDomR� GRV HTXLSDPHQWRV H� VRIWZDUHV D� VHUHP� DGTXLULGRV� SHOD�
&2175$7$'$ H�UHSDVVDGRV�j�&2175$7$17(

$QH[R� ,,, ± 'RFXPHQWDomR� GR� 6LVWHPD� ,QWHJUDGR� GH� ,QIRUPDo}HV� $PELHQWDLV�
*HRUUHIHUHQFLDGDV�í�6,1*(2

$QH[R�,9 ± )OX[RJUDPD�GDV�HWDSDV�H�DWLYLGDGHV SUHYLVWDV

$QH[R�9 í 0RGHORV�GH�$WHVWDGRV

������� 2V� WUDEDOKRV�� TXH� GHYHUmR� VHU� GHVHQYROYLGRV� HP� FRQIRUPLGDGH� DR� 3URFHVVR� GH�
6RIWZDUH GD� 3%+� ± 363� VHUmR� VXSHUYLVLRQDGRV�� PRQLWRUDGRV�� FRQWURODGRV� H�
DYDOLDGRV�SHOD�352'$%(/�� MXQWDPHQWH�FRP�D�600$��GH�DFRUGR�FRP�RV� WHUPRV�H�
FRQGLo}HV�FRQVWDQWHV�QR�SUHVHQWH�GRFXPHQWR�

������� �2�363��TXH�DGRWD�R�FLFOR�GH�YLGD�GHFRPSRVWR�QDV�IDVHV�GH�FRQFHSomR��HODERUDomR��
FRQVWUXomR H� WUDQVLomR�� HQYROYH� DWLYLGDGHV OLJDGDV� jV� GLVFLSOLQDV� GH� JHUrQFLD� GH�

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
��

=
�=

2
0
��

�0
)
9
*
��$

VV
LQ
DW
XU
D�
'
LJ
LWD
O�F
RQ

IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H
�'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

�
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2
��H

�R
XW
UR
V�
��



,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� � GH����

SURMHWRV��UHTXLVLWRV��DQiOLVH��GHVHQKR��FRQILJXUDomR�H�RXWUDV�

��� /LPLWHV�GR�SURMHWR

5HIHUHQWH�DR�LWHP�����

1mR�FRQWHPSOD�PLJUDomR�H�VDQHDPHQWR�GD�EDVH�GH�GDGRV�

��� 'HVFULomR�GD�VROXomR

������2�FHQVR�GD�DUERUL]DomR�FRQVLVWLUi�GD�FROHWD�GH�GDGRV�TXDOL�TXDQWLWDWLYRV�� HP�FDPSR��
SDUD�D� IRUPDomR�GD�EDVH�GR� FDGDVWUR�GDV�iUYRUHV�GR�0XQLFtSLR�GH�%HOR�+RUL]RQWH��2�
VLVWHPD�FRPSXWDFLRQDO�D�VHU�GHVHQYROYLGR�H�LPSODQWDGR��RUD�GHQRPLQDGR�³6LVWHPD�GH�
,QIRUPDomR� GR� ,QYHQWiULR� GDV� ÈUYRUHV� GH� %HOR� +RUL]RQWH´� í 6,,$�%+�� IRUQHFHUi� R�
VXSRUWH� TXH� SHUPLWLUi DRV� yUJmRV� GD� 3%+� GLUHWDPHQWH� HQYROYLGRV� FRP� R�PDQHMR� GD�
DUERUL]DomR� �6HFUHWDULD� 0XQLFLSDO� GH� 0HLR� $PELHQWH� í 600$� H� 6HFUHWDULDV� GH�
$GPLQLVWUDomR� 5HJLRQDO� 0XQLFLSDO� í� 6$508V�� H� j� &RPSDQKLD� (QHUJpWLFD� GH� 0LQDV�
*HUDLV�í &(0,*�DFHVVDUHP HVVD�EDVH�GH�GDGRV��UHDOL]DUHP FRQVXOWDV��HPLWLU�UHODWyULRV�
H�DWXDOL]DU�R�DFHUYR�DUEyUHR�FRP�QRYDV�LQIRUPDo}HV�

�������2V�GDGRV�GD�DUERUL]DomR�GHYHUmR�VHU�FROHWDGRV�MXQWR�DRV� ORJUDGRXURV�S~EOLFRV�H�DRV�
LPyYHLV� SDUWLFXODUHV� RX� S~EOLFRV� GH� %HOR� +RUL]RQWH�� HP� DWp� �� PHWURV� GH� VHXV�
UHVSHFWLYRV� OLPLWHV� IURQWDLV�� DWUDYpV� GD� LGHQWLILFDomR� JHRJUiILFD� GH� FDGD� XP� GRV�
LQGLYtGXRV� GHVWH� FRQWLQJHQWH� DUEyUHR�� 2� FHQVR� LUi� OHYDQWDU�� SDUD� FDGD� XP� GHVWHV�
LQGLYtGXRV�� GDGRV� FRPR� ORFDOL]DomR�� HVSpFLH�� DOWXUD�� GLkPHWURV� GD� FRSD� H� GR� WURQFR��
HVWDGR�ILWRVVDQLWiULR��H[LVWrQFLD�H�FDUDFWHUtVWLFDV�GRV�HOHPHQWRV�XUEDQRV�ORFDOL]DGRV�HP�
VHX�HQWRUQR��HGLILFDomR�OLQGHLUD��SDVVHLR��UHGH�GH�HQHUJLD�HOpWULFD��HWF����HQWUH�RXWURV��
VHJXQGR� DV� GLVFULPLQDo}HV� H� GHWDOKDPHQWRV� FRQVWDQWHV� QHVWH� GRFXPHQWR� SDUD� D�
IRUPDomR�GR�FDGDVWUR�GD�DUERUL]DomR�

�������2�VLVWHPD�D�VHU�GHVHQYROYLGR�H�LPSODQWDGR��GHYHUi�FRQWDU�FRP�EDQFR�GH�GDGRV�FDSD]�
GH�JHUHQFLDU� LQIRUPDo}HV� FRPSOHWDV VREUH� FDGD�XP�GRV� FHUFD�GH ��������HVSpFLPHV�
TXH� FRPS}HP� R� FRQWLQJHQWH� DUEyUHR� H[LVWHQWH� QRV� ORJUDGRXURV� GR�0XQLFtSLR� GH� %HOR�
+RUL]RQWH�� FRQWHPSODQGR R� DUPD]HQDPHQWR�� FRQVXOWDV� H� DWXDOL]Do}HV� GRV� GDGRV�
FDGDVWUDLV� H� FRPSRUWDQGR� FRPSOHPHQWDo}HV� IUHQWH� D� QRYDV� LQIRUPDo}HV� �GHPDQGDV�
UHFHELGDV� H� LQWHUYHQo}HV� VRIULGDV SHODV� iUYRUHV�� SRU� H[HPSOR�� RULXQGDV� GRV� GLYHUVRV�
yUJmRV�HQYROYLGRV�FRP�D�JHVWmR�GHVWD�DUERUL]DomR�

������� $� LPSOHPHQWDomR� GR� 6,,$�%+� GHYHUi� FRQWDU� FRP� D� LQIUD�HVWUXWXUD� H� RV� PHLRV�
QHFHVViULRV�GH�IRUPD�D�JDUDQWLU TXH��GR�SRQWR�GH�YLVWD�GD�3%+��R�EDQFR�GH�GDGRV VHMD�
FRQWLQXDPHQWH�DFHVVDGR�SHORV�yUJmRV�GD�DGPLQLVWUDomR�TXH SRVVXDP�LQWHUIDFH�FRP�D�
JHVWmR� H� PDQXWHQomR� GD� DUERUL]DomR� PXQLFLSDO� �600$� H� 6$508V�� H� SHOD� &(0,*��
SHUPLWLQGR�D�FROHWD�H�D�DWXDOL]DomR�FRQWLQXDGD�H�SHUPDQHQWH�GRV�GDGRV�LQYHQWDULDGRV�
�FDGDVWUDGRV��H�R�UHJLVWUR�GH�QRYDV�RFRUUrQFLDV�

��� -XVWLILFDWLYD�GD�DTXLVLomR

%HOR�+RUL]RQWH�FRQWD�FRP�R�SULYLOpJLR�GD�SUHVHQoD�GH�XPD�H[XEHUDQWH�DUERUL]DomR�HP�VXDV�
YLDV��SDWULP{QLR�QDWXUDO��FXOWXUDO�H�KLVWyULFR�GH�YDORU�LQHVWLPiYHO� (QWUHWDQWR��FRQWD�WDPEpP�
FRP� D� RFRUUrQFLD� GH� LQ~PHURV� FRQIOLWRV� HQWUH� HVVD� DUERUL]DomR� H� RV� YiULRV� HTXLSDPHQWRV�
XUEDQRV� LQVWDODGRV�� SUREOHPDV� HVVHV� FDGD� YH]� PDLV� FRPSOH[RV� IUHQWH� DRV� ULWPRV� GH�
GHVHQYROYLPHQWR�GD�FLGDGH��$�FRQVWDWDomR�GHVWH�IDWR�OHYD�j�QHFHVVLGDGH�GH�VH�EXVFDU�QRYDV�
LQIRUPDo}HV�H�Do}HV�TXH�YLVHP�R�DOFDQFH�GH�XPD�H[FHOrQFLD�QR�PDQHMR�GHVVD�DUERUL]DomR��
GH� PDQHLUD� D� JDUDQWLU� RV� EHQHItFLRV� SRU� HOD� WUD]LGRV� H� D� PLQLPL]DU� RV� FRQIOLWRV� GHOD�
GHFRUUHQWHV�

1HVVH�VHQWLGR��R ,QYHQWiULR�GD�$UERUL]DomR�GH�%HOR�+RUL]RQWH�YLVD�SRVVLELOLWDU�R�FRQKHFLPHQWR�
SOHQR�GDV�FDUDFWHUtVWLFDV�H�FRQGLo}HV�GH�VREUHYLYrQFLD�H�SUHVHUYDomR�GRV�HVSpFLPHV�DUEyUHRV�
VLWXDGRV�QRV�ORJUDGRXURV�S~EOLFRV�GR�0XQLFtSLR�GH�%HOR�+RUL]RQWH��GH�PDQHLUD�D�YLDELOL]DU�XP�
PHOKRU� SODQHMDPHQWR� GR� PDQHMR�� DSULPRUDPHQWR� H� H[SDQVmR� GHVWD� DUERUL]DomR�� YLVDQGR�
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PLQLPL]DU� RV�SUREOHPDV�H� FRQIOLWRV�GHOD�GHFRUUHQWHV��EHP�FRPR JDUDQWLU� H�SRWHQFLDOL]DU� RV�
EHQHItFLRV�SRU�HOD�WUD]LGRV��'D�PHVPD�IRUPD��D�LPSODQWDomR�GH�XP�VLVWHPD�FRPSXWDFLRQDO�GH�
JHVWmR�GRV�GDGRV�H�GDV� LQIRUPDo}HV� LQYHQWDULDGDV�UHSUHVHQWD�D�SRVVLELOLGDGH�GH�TXH�VHMDP�
HVWDEHOHFLGRV� PHOKRUHV� PHFDQLVPRV� GH� PRQLWRUDPHQWR� H� FRQWUROH� GD� DUERUL]DomR� YLiULD��
WDQWR�SRU�SDUWH�GD�3%+��FRPR�SHOD�&(0,*��UHGX]LQGR�RV�FXVWRV�GH�PDQXWHQomR�GDV�iUYRUHV�

$OpP� GLVVR�� D� UHDOL]DomR� GR� ,QYHQWiULR� GDV� ÈUYRUHV� SURSRUFLRQDUi� RV� VHJXLQWHV� EHQHItFLRV�
HVSHFtILFRV�

6XEVLGLDU�D�GHILQLomR�GH�GLUHWUL]HV�SDUD�R�PDQHMR�GHVWD�DUERUL]DomR��DVVLP�FRPR�GH�
SROtWLFDV�H�SURJUDPDV�GH�DGPLQLVWUDomR�H�PDQHMR�

6XEVLGLDU� D� GHILQLomR� GH� GLUHWUL]HV� SDUD� SHVTXLVD�� FDSDFLWDomR� H� FRRSHUDomR� SDUD� R�
DSULPRUDPHQWR�GHVWD�DUERUL]DomR�

6XEVLGLDU�D�GHILQLomR�GH�SURJUDPDV�GH�HGXFDomR�DPELHQWDO�

3RVVLELOLWDU�D�GHILQLomR�GH�SURJUDPDV�GH�SURGXomR�H�SODQWLR�GH�PXGDV�PDLV�DGHTXDGDV�
jV�FDUDFWHUtVWLFDV�GRV�ORJUDGRXURV�S~EOLFRV�GD�FLGDGH�

� &$5$&7(5,=$d­2�'$�1(&(66,'$'(

��� 'HVFULomR�GR�SURGXWR�VHUYLoR�GD�DTXLVLomR

������)RUQHFHU��DRV�yUJmRV�HQYROYLGRV�FRP�D�DUERUL]DomR�GR�0XQLFtSLR��D�LQIUD�HVWUXWXUD�H�RV�
PHLRV��HTXLSDPHQWRV�FRPSXWDFLRQDLV��VRIWZDUHV H�ORFDLV� QHFHVViULRV�j�LPSOHPHQWDomR�
GR�6,,$�%+��RX�VHMD��j�FROHWD��DUPD]HQDPHQWR H�DWXDOL]DomR�FRQWLQXDGD�H�SHUPDQHQWH�
GRV�GDGRV�D�VHUHP�LQYHQWDULDGRV��FDGDVWUDGRV���DR�UHJLVWUR�GH�RFRUUrQFLDV�HQYROYHQGR�
DV�iUYRUHV��j� LPSODQWDomR GRV�VLVWHPDV��j�FDSDFLWDomR�GH�XVXiULRV�H�PDQWHQHGRUHV�H�
DR�VXSRUWH�WpFQLFR�SUHYLVWR�QR�kPELWR�GHVWD�FRQWUDWDomR�

������'HVHQYROYHU H�LPSODQWDU�VLVWHPD�GH�LQIRUPDomR��JHRUUHIHUHQFLDGR��XWLOL]DQGR�D�EDVH�GH�
GDGRV�GD�3%+�H�TXH SRVVD� LQFOXLU�D�QRYD�EDVH�IRUPDGD�SHORV�GDGRV�GD�DUERUL]DomR�D�
VHUHP� FROHWDGRV��PHGLDQWH� R� GHVHQYROYLPHQWR� GH� VRIWZDUHV SDUD� XVR� HP� GHVNWRSV H�
HTXLSDPHQWRV�HOHWU{QLFRV�SRUWiWHLV�GH�FROHWD�GH�GDGRV��PLFUR�FRPSXWDGRUHV�GH�PmR�RX�
VPDUWSKRQHV� H�GH�PyGXORV SDUD�DFHVVR�UHPRWR�YLD�:HE�

������ 'HVHQYROYHU H� LPSODQWDU� VLVWHPD� JHUHQFLDGRU� GH� EDQFR� GH� GDGRV� ± 6*'%� D� VHU�
RSHUDFLRQDOL]DGR�QR�VLVWHPD�GH�LQIRUPDomR�FLWDGR�QR�LWHP�DQWHULRU��FDSD] GH�JHUHQFLDU�
WRGR�R�FDGDVWUR�GD�DUERUL]DomR�

������&DSDFLWDU�XVXiULRV�H�PDQWHQHGRUHV�GR�VLVWHPD�GH�LQIRUPDomR�H�GR�6*%'��IXQFLRQiULRV�
GD�3%+�H�GD�&(0,*��SDUD�D�XWLOL]DomR�H�PDQXWHQomR�GRV�PHVPRV�

������ &ROHWDU� RV� GDGRV� �DOID�QXPpULFRV� H� DWULEXWRV� HVSDFLDLV�� GH� FDGD� XP� GRV� LQGLYtGXRV�
DUEyUHRV� GR�0XQLFtSLR�� VLWXDGRV� QRV� ORJUDGRXURV� S~EOLFRV� �UXDV�� DYHQLGDV�� DODPHGDV��
URGRYLDV�� TXDUWHLU}HV� IHFKDGRV�� SDVVDJHQV� GH� XVR� H[FOXVLYR� GH� SHGHVWUH� H��
H[FHSFLRQDOPHQWH�� GH� FLFOLVWD� FDQWHLURV� FHQWUDLV GH� DYHQLGDV�� LOKDV�� IDL[DV� GH�
HVWDFLRQDPHQWR�� DFRVWDPHQWRV� H� iUHDV� UHPDQHVFHQWHV� GH� REUDV� YLiULDV� GDV� YLDV�
S~EOLFDV� H� SUDoDV�� H� QRV� LPyYHLV� SDUWLFXODUHV� RX� S~EOLFRV�� HP� DWp� ��PHWURV� GH� VHXV�
UHVSHFWLYRV� OLPLWHV� IURQWDLV�� XWLOL]DQGR�VH� GH� PyGXOR� GHVHQYROYLGR� SDUD� XVR� HP�
HTXLSDPHQWRV� HOHWU{QLFRV� SRUWiWHLV� GH� FROHWD� GH� GDGRV� FRQIRUPH� PHWRGRORJLD�
FRQVWDQWH�GHVWH�GRFXPHQWR��LQFOXLQGR�RV�VHUYLoRV�GH�DFRPSDQKDPHQWR��JHUHQFLDPHQWR�
H� DXGLWRULD� GDV� DWLYLGDGHV� HP� FDPSR� H� HVFULWyULR� H� GH� FDSDFLWDomR� GDV� HTXLSHV� GH�
WUDEDOKR� 1mR� VHUmR FDGDVWUDGRV� RV� LQGLYtGXRV� DUEyUHRV� ORFDOL]DGRV� HP ORJUDGRXURV�
S~EOLFRV�GH�YLODV� DJORPHUDGRV��SDUTXHV�H�RXWUDV�XQLGDGHV�GH�FRQVHUYDomR� 2V�GDGRV�
VHUmR� FROHWDGRV� YLD� HTXLSDPHQWRV� HOHWU{QLFRV� SRUWiWHLV� GH� FROHWD� GH� GDGRV� �PLFUR�
FRPSXWDGRUHV� GH� PmR� RX� VPDUWSKRQHV��� GHVFDUUHJDGRV� SHOR� XVXiULR� QR� 6,,$�%+�
GHVNWRS ORFDO�H�GDUmR�HQWUDGD�QR�EDQFR�GH�GDGRV�YLD�ZHE�

������)RUPDWDU�FDGDVWUR�GRV�GDGRV�LQYHQWDULDGRV�PHGLDQWH�D�RSHUDFLRQDOL]DomR�GR�VLVWHPD�H�
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GR�6*'%�FLWDGRV�QRV�LWHQV ������H ����� SDUD�DFHVVR GRV�XVXiULRV�DRV�GDGRV�FROHWDGRV�
H�FRQVXOWDV�jV�LQIRUPDo}HV�VLVWHPDWL]DGDV�

������ ([HFXWDU� RV� VHUYLoRV�GH�PDQXWHQomR� FRUUHWLYD�GR� VLVWHPD� H�GH�SUHVWDomR�GH� VXSRUWH�
WpFQLFR�DRV�HTXLSDPHQWRV�H�VRIWZDUHV IRUQHFLGRV��GXUDQWH�WRGR�R�SHUtRGR�GH�UHDOL]DomR�
GRV�VHUYLoRV�SUHYLVWRV�SRU�HVVH�7HUPR�GH�5HIHUrQFLD��DVVLP�FRPR�GXUDQWH�SHUtRGR�GH�
���PHVHV�FRQWtQXRV��D�LQLFLDU�D�SDUWLU�GD�HQWUHJD�ILQDO�H�FRPSOHWD�GH�WRGRV�RV�SURGXWRV�
GHILQLGRV�SRU�HVWH�GRFXPHQWR�

������ ([HFXWDU� RV� VHUYLoRV� GH� PDQXWHQomR� DGDSWDWLYD� GR� VLVWHPD�� GXUDQWH SHUtRGR� GH� ���
PHVHV� FRQWtQXRV�� D� LQLFLDU� SDUWLU� GD� HQWUHJD� FRPSOHWD� H� ILQDO� GH� WRGRV� RV� SURGXWRV�
SUHYLVWRV SRU� HVVH� 7HUPR� GH� 5HIHUrQFLD�� H� QR� FDVR� GD� LGHQWLILFDomR� GH� SUHMXt]RV� DR�
IXQFLRQDPHQWR LQWHJUDO� GR� PHVPR� GHYLGR� D� LQRYDo}HV� WHFQROyJLFDV� LQWURGX]LGDV� QR�
SHUtRGR�HP�VLVWHPDV�FRUUHODWRV�H�DILQV�

��� ,QWHUIDFHV�FRP�RXWURV�SURGXWRV�

������2�6,,$�%+�GHYHUi�VHU FRPSDWtYHO� FRP�RV� VLVWHPDV�HP�XVR�SHOD�3%+�H�&(0,*�H�� HP�
HVSHFLDO�� FRP� R� 6LVWHPD� ,QWHJUDGR� GH� ,QIRUPDo}HV� $PELHQWDLV� *HRUUHIHUHQFLDGDV� ±
6,1*(2��GD�600$�� HP� IDVH�GH�GHVHQYROYLPHQWR� �YHU�$QH[R�,,, GHVWH�GRFXPHQWR���
JDUDQWLQGR� TXH� RV� GDGRV� SRVVDP� VHU� DFHVVDGRV�� JHUHQFLDGRV� H� DWXDOL]DGRV� SHORV�
yUJmRV� HQYROYLGRV� FRP� D� JHVWmR� H�PDQXWHQomR� GHVWD� DUERUL]DomR� �yUJmRV� GD� 3%+� H�
&(0,*��

������$�&2175$7$'$ GHYHUi�LPSOHPHQWDU�LQWHUIDFH�GH�PRGR�D�LQWHJUDU�R�EDQFR�GH�GDGRV�GR�
6,1*(2��HP�GHVHQYROYLPHQWR�SHOD�600$��DR�EDQFR�GH�GDGRV�D�VHU�LPSOHPHQWDGR�SHOR�
6,,$�%+��GH�DFRUGR�FRP�RV�SDGU}HV�Mi�DGRWDGRV�SHOR�6,1*(2� GH�PRGR�TXH�R�0yGXOR
GH�$WXDOL]DomR�SUHYLVWR�VHMD�FDSD]�GH�DWXDOL]DU�R�EDQFR�GH�GDGRV�GR�6,,$�%+�MXQWR�DR�
6,1*(2�

��� 5HVWULo}HV�LPSRVWDV�j DTXLVLomR

������ $PELHQWH�WHFQROyJLFR�

D� %DQFR� 2UDFOH ��J RX� VXSHULRU VWDQGDUG� HGLWLRQ�� FRP� D� LQFOXVmR� GR� �2UDFOH
/RFDWRU���UHVSRQViYHO�SHOR�DUPD]HQDPHQWR�GH�LQIRUPDo}HV�HVSDFLDLV��

E� ([HFXomR�HP�VHUYLGRU�:HE�-DYD�7RPFDW�

F� ([HFXomR�HP�VHUYLGRU�GH�DSOLFDomR�:HE�$SDFKH�

G� /LQJXDJHP�GH�3URJUDPDomR�-DYD�

H� 2V�VLVWHPDV�GH�LQIRUPDomR�D�VHUHP�GHVHQYROYLGRV�GHYHUmR�VHU�FRPSDWtYHLV�FRP�R�
VLVWHPD� RSHUDFLRQDO�:LQGRZV� 17 �H[FHWR� RV� VRIWZDUHV D� VHUHP� GHVHQYROYLGRV�
SDUD�RV�HTXLSDPHQWRV�SRUWiWHLV�GH�FROHWD�GH�GDGRV��

I� 2 EDQFR GH� GDGRV D� VHU� FULDGR� GHYHUi� DSUHVHQWDU� SDGUmR� 5HODFLRQDO� HP� 64/�
FRPSDWtYHO FRP� DV� YHUV}HV� DWXDOL]DGDV� GR� 0LFURVRIW� 64/� 6HUYHU H� GR� 2UDFOH
�XVDGRV�� UHVSHFWLYDPHQWH�� SHOD� &(0,*� H� SHOD� &2175$7$17(��� TXH� SHUPLWDP�
GHILQLomR� GH� SULYLOpJLRV�� FRQWUROH� GH� DFHVVR� GH� VHJXUDQoD� EDVHDGR� HP� QtYHLV� GH�
JUXSRV� KLHUiUTXLFRV� FXVWRPL]iYHLV�� DGPLQLVWUDomR� UHPRWD� FRPSDWtYHO� FRP�
$16,�,62� 64/� ��� (QWU\� /HYHO H� UHGXQGkQFLD� DWLYDGD� LQVWDQWDQHDPHQWH�� VHP�
LQWHUUXSomR� GH� RSHUDomR�� VHP� SHUGD� GH� LQIRUPDo}HV� H� VHP� LQWHUYHQomR�PDQXDO�
UHTXHULGD�HP�FDVRV�GH�IDOKDV�

J� 2�6LVWHPD�GH�,QIRUPDomR�D�VHU�GHVHQYROYLGR�GHYHUi�FRQWDU�FRP�SODWDIRUPD�SDUD�
PDQXVHLR GRV� GDGRV JHRUUHIHUHQFLDGRV� YHWRULDLV� FRPSDWtYHO� FRP� R� IRUPDWR�
2SHQ*LV XWLOL]DQGR�2UDFOH /RFDWRU �XWLOL]DGRV�SHOD�&2175$7$17(��

K� 2 6LVWHPD GH�,QIRUPDomR�D�VHU�GHVHQYROYLGR�SDUD�XVR�QR�HTXLSDPHQWR�HOHWU{QLFR�
SRUWiWLO� GH� FROHWD� GH� GDGRV� �PLFUR�FRPSXWDGRU� GH� PmR� RX� VPDUWSKRQH� SDUD�
PDQXVHLR� GRV� GDGRV� JHRUUHIHUHQFLDGRV� YHWRULDLV� GHYHUi� DSUHVHQWDU� IRUPDWR�
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2SHQ*LV XWLOL]DQGR�2UDFOH /RFDWRU�� GHYHQGR� VHU� RSHUDFLRQDOL]DGR� HP� 3ODWDIRUPD�
2SHQ� 6RXUFH �VHP� FXVWR� GH� OLFHQoD�� H� GHVHQYROYLGR� SUHIHUHQFLDOPHQWH� HP�
OLQJXDJHP� GH� SURJUDPDomR� -DYD�-�0(� �VHP� FXVWR� GH� OLFHQoD��� EDVHDGRV� QR�
6LVWHPD�2SHUDFLRQDO�0LFURVRIW�:LQGRZV�0RELOH �����VXJHVWmR�GH�6,*�SDUD�R HTXLSDPHQWR�GH�
FROHWD�GH�GDGRV� JY6,*�0yELOH��

������ $� IHUUDPHQWD� RILFLDO� GH� FRPXQLFDomR� VHUi� R� 6LVWHPD� GH� *HVWmR� GH� 'HPDQGDV�
�0$17,6��GD�352'$%(/�

������ 2�GHVHQYROYLPHQWR GR�VRIWZDUH GHYHUi�VHU�EDVHDGR�QR�PRGHOR�GHVFULWR�QR�3URFHVVR�
GH�6RIWZDUH GD�3%+�± 363�

��� 6HJXUDQoD

������� $�&2175$7$'$ QmR�SRGHUi�YHQGHU��HPSUHVWDU�RX�GLVSRQLELOL]DU�D�WHUFHLURV�TXDLVTXHU�
UHFXUVRV��GDGRV�RX�LQIRUPDo}HV�LQHUHQWHV�j�H[HFXomR�GHVWH�WUDEDOKR��H[FHWR�TXDQGR�
SDUD�ILQV�GD�&2175$7$17( H�PHGLDQWH�DXWRUL]DomR�GHVWD�

������� 'HYHUmR�VHU�SURGX]LGDV�SHOD�&2175$7$'$ FySLDV�GH�VHJXUDQoD�GLiULDV��VHPDQDLV�H�
PHQVDLV�UHODWLYDV�DRV�GDGRV�FROKLGRV�H�GRFXPHQWRV�H�UHFXUVRV�SURGX]LGRV��GHYHQGR�
DV�PHVPDV�VHUHP�DFRQGLFLRQDGDV�HP�ORFDLV�GLVWLQWRV��WDQWRV�SDUD�RV�GRFXPHQWRV�H�
UHFXUVRV�TXDQWR�SDUD�RV�GDGRV�FROHWDGRV

������� 6HUi�GH� WRWDO� UHVSRQVDELOLGDGH�GD�&2175$7$'$ UHVSRQGHU�SRU�HYHQWXDLV�DFLGHQWHV��
URXERV� GH� HTXLSDPHQWRV� RX GH� SHUWHQFHV� GRV� DJHQWHV� GH� FDPSR�� QmR� FDEHQGR�
QHQKXP�WLSR�GH�UHVSRQVDELOL]DomR GD�&2175$7$17(�

������� $ &2175$7$'$ WHP�D�REULJDomR�GH�DFDWDU� D� OHJLVODomR�YLJHQWH� QR�TXH� VH� UHIHUH�j�
6HJXUDQoD�GR�7UDEDOKR�

������� 4XDLVTXHU�WD[DV��DXWRUL]Do}HV��PXOWDV�H�OLFHQoDV�SDUD�D�H[HFXomR�GR�VHUYLoR�SURSRVWR�
ILFDUmR�D� FDUJR�GD�&2175$7$'$�� ILFDQGR�D�&2175$7$17( H[LPLGD�GH�{QXV�D�HVVH�
UHVSHLWR�

� &21',d®(6�&2175$78$,6

��� 7LSR�GH�OLFLWDomR

������� $� FRQWUDWDomR GRV� VHUYLoRV� H� DTXLVLo}HV� VHUi� IHLWD� PHGLDQWH� SURFHVVR� OLFLWDWyULR� QD�
PRGDOLGDGH�FRQFRUUrQFLD�HP�UHJLPH�GH�HPSUHLWDGD�LQWHJUDO�GR�WLSR�WpFQLFD�H�SUHoR�H�
SRU� SUHoR� JOREDO� GHILQLGR� FRQIRUPH� GHWDOKDPHQWRV� H� FRQGLo}HV� FRQVWDQWHV� GHVWH�
GRFXPHQWR�� UHVVDOYDGRV� RV� VHUYLoRV� GH� FDGDVWUR� GDV� iUYRUHV� �FHQVR��� TXH� GHYHUmR�
DSUHVHQWDU� SUHoR� XQLWiULR� �SRU� iUYRUH��� FDOFXODGR� HP� FRQIRUPLGDGH� DR� SHUFHQWXDO�
GHILQLGR� SDUD� D� WRWDOLGDGH� GD� HWDSD�� HP� FRQIRUPLGDGH� DR� LWHP� ����� GHVWH�
GRFXPHQWR H��WDPEpP��jV�GHPDLV�GHILQLo}HV�GHVWH�GRFXPHQWR�

������� &ULWpULRV�H�SURFHGLPHQWRV�GH� DSUHVHQWDomR H�DYDOLDomR�GDV�SURSRVWDV� VH�HQFRQWUDP�
GLVFULPLQDGRV�QD�VHomR��� GHVWH�GRFXPHQWR�

������ $� &2175$7$'$� QmR� SRGHUi� FHGHU� R� FRQWUDWR� WRWDO� RX� SDUFLDOPHQWH� D� WHUFHLURV� HP�
QHQKXPD� KLSyWHVH�� ,JXDOPHQWH� QmR� SRGHUi� D� 352321(17(�� VXEFRQWUDWDU� WRWDO� RX�
SDUFLDOPHQWH��R�REMHWR�GHVWD�OLFLWDomR��VDOYR�H[SUHVVR�FRQVHQWLPHQWR�GR�FRQWUDWDQWH�H�
PHGLDQWH�VROLFLWDomR�IRUPDO�GR�FRQWUDWDGR�

��� 'RWDomR�RUoDPHQWiULD

$V� GHVSHVDV� GHFRUUHQWHV� GHVWD� FRQWUDWDomR VmR� UHODWLYDV� j� GRWDomR� RUoDPHQWiULD�
������������������������������������ � )RQWH� ������� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� %HOR�
+RUL]RQWH�

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
��

=
�=

2
0
��

�0
)
9
*
��$

VV
LQ
DW
XU
D�
'
LJ
LWD
O�F
RQ

IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H
�'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

�
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2
��H

�R
XW
UR
V�
��



,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� �� GH����

��� 2ULJHP�GRV�5HFXUVRV

$V�GHVSHVDV�GHFRUUHQWHV�GHVWD�FRQWUDWDomR�VHUmR�SURYHQLHQWHV�GR�7HVRXUR�GR�0XQLFtSLR�GH�
%HOR�+RUL]RQWH�H�GD�&(0,*��FRQIRUPH FRQYrQLR�GH�FRRSHUDomR�P~WXD�FHOHEUDGR�HQWUH�HVWD�H
R�0XQLFtSLR� GH� %HOR� +RUL]RQWH�� FRP� R� REMHWLYR� HVSHFtILFR� GH� UHDOL]DomR� GR� LQYHQWiULR� GDV�
iUYRUHV�GH�%HOR�+RUL]RQWH�

��� 2EULJDo}HV�GD�&2175$7$'$

�������6mR REULJDo}HV�GD�&2175$7$'$�

D��$VVHJXUDU�j�&2175$7$17( D�TXDOLGDGH�GRV�VHUYLoRV�UHODWLYRV�DR�REMHWR�GHVWH�75��
EHP� FRPR� R� VLJLOR� GRV� WUDEDOKRV�� VRE� WRGRV� RV� DVSHFWRV�� FLUFXQVWkQFLDV� H�
HYHQWXDOLGDGHV�

E�� &RPXQLFDU� j� &2175$7$17(�� SRU� HVFULWR�� D� RFRUUrQFLD� GH� TXDOTXHU� IDWR� RX� GDQR�
YHULILFDGR�QR�ORFDO�GD�SUHVWDomR�GR�VHUYLoR�

F�� 3UHVWDU� j� &2175$7$17(�� VHPSUH� TXH VROLFLWDGR�� WRGDV� DV� LQIRUPDo}HV� H�
HVFODUHFLPHQWRV�QHFHVViULRV�DR�DFRPSDQKDPHQWR�GRV�WUDEDOKRV�

G�� &RQGX]LU� RV� WUDEDOKRV� GH� DFRUGR� FRP� DV� QRUPDV� WpFQLFDV� DGHTXDGDV�� HP� HVWULWD�
REVHUYkQFLD�jV�QRUPDV�OHJDLV�DSOLFiYHLV��HP�HVSHFLDO�jTXHODV UHIHUHQWHV jV�QRUPDV�
SHUWLQHQWHV�GD�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�± $%17�

H�� 5HVSRQVDELOL]DU�VH� LQWHJUDOPHQWH� SHOD� TXDOLGDGH� WpFQLFD� GRV� WUDEDOKRV� SRU� HOD�
GHVHQYROYLGRV�H�UHVSHFWLYRV�SURGXWRV�

I�� $VVXPLU� WRGD� D� UHVSRQVDELOLGDGH� SHORV� GDQRV� TXH� HYHQWXDOPHQWH� YHQKDP� D� VHU�
FDXVDGRV�SRU�VHXV�HPSUHJDGRV�RX�SUHSRVWRV�QR�GHVHQYROYLPHQWR�GRV�WUDEDOKRV�

J�� 3URYLGHQFLDU� D� LPHGLDWD� FRUUHomR� GDV� GHILFLrQFLDV� DSRQWDGDV� SHOD� &2175$7$17(
TXDQWR� j� H[HFXomR� GRV� VHUYLoRV� FRQWUDWDGRV�� VHP� TXH� LVVR� LPSOLTXH� HP� TXDOTXHU�
{QXV�SDUD�D�&2175$7$17(�

K��$FDWDU�QRUPDV�GH�DFHVVR�GH�SHVVRDV�jV�LQVWDODo}HV�GD�&2175$7$17(�

L��5HVSRQVDELOL]DU�VH�SHORV�{QXV� UHVXOWDQWHV�GH�TXDLVTXHU�Do}HV��GHPDQGDV�� FXVWRV�H�
GHVSHVDV� GHFRUUHQWHV� GH� GDQRV�� VHMD� SRU� FXOSD� GH� TXDOTXHU� GH� VHXV� HPSUHJDGRV�
H�RX� SUHSRVWRV� REULJDQGR�VH�� RXWURVVLP�� SRU� TXDLVTXHU� UHVSRQVDELOLGDGHV�
GHFRUUHQWHV� GH� Do}HV� MXGLFLDLV� TXH� OKH� YHQKDP� D� VHU� DWULEXtGDV� SRU� IRUoD� GH� OHL��
UHODFLRQDGDV�FRP�R�FXPSULPHQWR�GR�SUHVHQWH�LQVWUXPHQWR�

M��5HVSRQGHU�SHOR�SDJDPHQWR�GH� WRGRV�RV� WULEXWRV�TXH� LQFLGDP� RX�YHQKDP�D� LQFLGLU��
GLUHWD�RX�LQGLUHWDPHQWH��VREUH�R�REMHWR�GHVWH�&RQWUDWR�

N�� $SUHVHQWDU�� GXUDQWH� D� H[HFXomR� GR� FRQWUDWR�� VH� VROLFLWDGR�� GRFXPHQWRV� TXH�
FRPSURYHP�HVWDU�FXPSULQGR�D�OHJLVODomR�HP�YLJRU�TXDQWR�jV�REULJDo}HV�DVVXPLGDV��
HP� HVSHFLDO�� HQFDUJRV� VRFLDLV�� WUDEDOKLVWDV�� SUHYLGHQFLiULRV�� WULEXWiULRV�� ILVFDLV� H�
FRPHUFLDLV�

O�� 3UHVWDU� WUHLQDPHQWR� WpFQLFR� H� IXQFLRQDO� UHIHUHQWH� DRV� VLVWHPDV� D� VHUHP�
GHVHQYROYLGRV� H� LPSODQWDGRV� YLVDQGR� FDSDFLWDU� IXQFLRQiULRV� GDV� iUHDV� GH�
GHVHQYROYLPHQWR�� VXSRUWH�� SURGXomR� DVVLP� FRPR� XVXiULRV� GD� 3UHIHLWXUD� GH� %HOR�
+RUL]RQWH�H�&(0,*��FRQIRUPH�GHVFULWR�QR LWHP ��� GHVWH�GRFXPHQWR�

P�� 5HID]HU� RV� VLVWHPDV� TXH� QmR� DWHQGHUHP� jV� H[SHFWDWLYDV� GD� &2175$7$17(
GHVFULWDV�QHVWH�75�RX TXH�QmR�DSUHVHQWDUHP�IXQFLRQDPHQWR�DGHTXDGR��GH�IRUPD D�
VDQDU�RV�SUREOHPDV�HQFRQWUDGRV�

Q��*DUDQWLU��TXDQGR�QHFHVViULD��D�VXEVWLWXLomR�GH�PHPEUR�GD�HTXLSH�DSUHVHQWDGD�SRU�
SURILVVLRQDO�GH�LJXDO�QtYHO�H�H[SHULrQFLD��FRP�RV�PHVPRV�FULWpULRV�GH�FRPSURYDomR�H�
SRQWXDomR��H�PHGLDQWH�SUpYLD�H�H[SUHVVD�DQXrQFLD�GD�&2175$7$17(�

R�� 0DQWHU� DWXDOL]DGRV�� GXUDQWH� WRGD� D� H[HFXomR� GR� FRQWUDWR�� RV� GRFXPHQWRV�
DSUHVHQWDGRV� SDUD� UHJLVWUR� QR� FDGDVWUR� GH� IRUQHFHGRUHV� GD� 3UHIHLWXUD� GH� %HOR�
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S�� 1R� FDVR� GH� D� &2175$7$'$ VH� PRVWUDU� LQFDSD]� GH� FRQWLQXDU� FRP� R� FRQWUDWR��
UHVJXDUGDGDV�DV�VDQV}HV�FDEtYHLV�H PHGLDQWH�D�FHVVmR�GR�FyGLJR�IRQWH�GD�VROXomR��
LQLFLDU� SURFHVVR� GH� WUDQVIHUrQFLD� GH� WHFQRORJLD� SDUD� D� &2175$7$17(�� DWUDYpV� GH�
SODQR�GH�WUDQVIHUrQFLD�GHWDOKDGR�H�GHYLGDPHQWH�DFRUGDGR�FRP�HOD��GDQGR�FRQGLo}HV�
SDUD�TXH�HOD�DVVXPD�D�PDQXWHQomR��VXSRUWH�H�GHVHQYROYLPHQWR�GH�QRYDV� IXQo}HV�
GRV�VLVWHPDV�DGTXLULGRV�

T�� 3UHVWDU� VHUYLoRV� GH� VXSRUWH�� DVVLVWrQFLD� WpFQLFD�� PDQXWHQo}HV� FRUUHWLYDV� H�
SUHYHQWLYDV�GHFRUUHQWHV�GH�HUURV�RX�IDOKDV��DVVLP�FRPR�GH�PDQXWHQomR�DGDSWDWLYD�
GRV�VLVWHPDV�LQVWDODGRV��QRV�SUD]RV�GHILQLGRV�SRU�HVVH�GRFXPHQWR�

U��0DQWHU�GLVFLSOLQD�QRV� ORFDLV�GRV� VHUYLoRV�� TXDQGR�GDV�KLSyWHVHV� HP�TXH�SUHSRVWRV�
VHXV� YHQKDP� D� UHDOL]DU� VHUYLoR� GH� DSRLR� QD� VHGH� GD� &2175$7$17(�� GHYHQGR� RV�
PHVPRV� HVWDUHP� LGHQWLILFDGRV� DWUDYpV� GH� FUDFKiV�� FRP� IRWRJUDILDV� UHFHQWHV�� H�
GHYLGDPHQWH�SURYLGRV�GH�HYHQWXDLV�HTXLSDPHQWRV�GH�SURWHomR��FDVR�QHFHVViULRV�

V�� &XPSULU� DV� QRUPDV� GH� VHJXUDQoD� GD� &2175$7$17(�� DOpP� GRV� SRVWXODGRV� OHJDLV�
YLJHQWHV�GH�kPELWR�IHGHUDO��HVWDGXDO�H�PXQLFLSDO�

W��5HVSRQVDELOL]DU�VH�SRU�TXDOTXHU�GDQR�PDWHULDO�TXH�YHQKD RFRUUHU�j�&2175$7$17(��
GHFRUUHQWH�GH� LPSHUtFLD�RX� LPSUXGrQFLD�GH�HPSUHJDGR�VHX�GXUDQWH�D�H[HFXomR�GR�
VHUYLoR��GHYHQGR�UHS{�OR�QXP�SUD]R�Pi[LPR�GH�����YLQWH�H�TXDWUR��KRUDV�

X��$VVHJXUDU�H�UHVSRQVDELOL]DU�VH�SHOD�RSHUDFLRQDOL]DomR�GRV�HTXLSDPHQWRV�DGTXLULGRV�
H�UHVSHFWLYRV�SHULIpULFRV��LQVWDODo}HV�HOpWULFDV�H�OyJLFDV�H�GHPDLV�HOHPHQWRV�GH�TXH�
WUDWD�HVWH�GRFXPHQWR��PDQWHQGR�RV�HP�IXQFLRQDPHQWR�GXUDQWH�WRGD�D�YLJrQFLD�GR�
FRQWUDWR�H�GR�SHUtRGR�GH�JDUDQWLD�GHILQLGR�SRU�HVWH�GRFXPHQWR�

Y�� 'LVSRQLELOL]DU� PHLRV� GH� DEHUWXUD� GH� FKDPDGR� WpFQLFR�� DWUDYpV� GH�� QR� PtQLPR��
WHOHIRQH��H�PDLO�H�ID[�

Z��0DQWHU� R� ERP�DQGDPHQWR� GRV� VHUYLoRV� H� FRQGLo}HV� DGHTXDGDV� GH� IXQFLRQDPHQWR�
GRV� HTXLSDPHQWRV� DGTXLULGRV�� GHYHQGR� WRGRV� RV� PDWHULDLV� H� VXSULPHQWRV�
QHFHVViULRV� VHUHP� IRUQHFLGRV� SHOD� &2175$7$'$�� VHP� YDORUHV� DGLFLRQDLV� DR�
FRQWUDWR�

[��(IHWXDU�RV�VHUYLoRV�GH�LQVWDODomR�ItVLFD�H�WHVWHV�GH�IXQFLRQDPHQWR�GRV�HTXLSDPHQWRV�
FRQWUDWDWDGRV� QRV� ORFDLV� LQGLFDGRV� SHOD� &2175$7$17(�� EHP� FRPR� VXD� FRQH[mR�
HOpWULFD� H� OyJLFD�� FRP� RULHQWDomR� WpFQLFD� GD� 352'$%(/� GHYHQGR� DSUHVHQWDU� RV�
GRFXPHQWRV 3ODQR� GH� ,PSODQWDomR� H� 5'0� �5HODWyULR� GH� 0XGDQoDV��� FRQIRUPH�
PRGHORV�D�VHUHP�UHSDVVDGRV�SHOD�&2175$7$17(�

\�� (PLWLU� UHODWyULR�� VHPSUH� TXH� XP� FKDPDGR� WpFQLFR� IRU� DEHUWR�� D� VHU� HQWUHJXH� j�
&RPLVVmR�(VSHFLDO�GH�$FRPSDQKDPHQWR�GR�&RQWUDWR��GHILQLGD�QR�VXELWHP�³E´ GR�
LWHP� ����� GHVWH� GRFXPHQWR�� HVSHFLILFDQGR� R� GLD� H� KRUiULR� GH� DEHUWXUD� GR�
FKDPDGR��GH�FKHJDGD�GR�WpFQLFR�H�GH�VROXomR�GR�SUREOHPD��DV�SRVVtYHLV�FDXVDV�GR�
SUREOHPD�� D� VROXomR� DGRWDGD� H� DV� SUHFDXo}HV� D� VHUHP� WRPDGDV� SDUD� TXH� R�
SUREOHPD�QmR�RFRUUD�QRYDPHQWH�

]��&XPSULU�HVWULWDPHQWH�WRGDV�DV�H[LJrQFLDV�H�HVSHFLILFDo}HV�GRV�VHUYLoRV�H�DTXLVLo}HV�
SUHYLVWRV�� GH� DFRUGR� FRP� UHTXLVLWRV� H� FRP� HVWH� GRFXPHQWR�� LQGHSHQGHQWH� GH�
WUDQVFULomR�� QmR� VH� DGPLWLQGR� TXDOTXHU� IRUPD� GH� H[FXOSDomR� SRU� SDUWH� GD�
&2175$7$'$�

D¶��3RVVXLU�WRGDV�DV�OLFHQoDV�GRV�VRIWZDUHV XWLOL]DGDV�QR�DPELHQWH�GH�GHVHQYROYLPHQWR�
GDV�DSOLFDo}HV�SUHYLVWDV�QR�kPELWR�GR�FRQWUDWR��TXDQGR�QHFHVViULR��RX�TXH�SRVVDP�
VHU�H[LJLGDV�SRU�SDUWH�GRV�IDEULFDQWHV�GHVWHV�VRIWZDUHV�

E¶��)RUQHFHU�WRGDV�DV�OLFHQoDV�GH�XWLOL]DomR�GRV�VRIWZDUHV GHVHQYROYLGRV��SRU�SDUWH�GRV�
UHVSHFWLYRV�IDEULFDQWHV�� LQFOXVLYH�GRV�VRIWZDUHV SDUD�D�XWLOL]DomR�GRV�VLVWHPDV��WDLV�
FRPR��VLVWHPD�RSHUDFLRQDO��EDQFR�GH�GDGRV�� VHUYLGRU�GH�EDQGR�GH�GDGRV�� VLVWHPD�
GH�LQIRUPDomR�H�DILQV�
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F¶��0DQWHU� XP�*HUHQWH� GH�3URMHWR�� FRPR� UHVSRQViYHO� SHOD� FKHILD�GRV� WUDEDOKRV�� FRP�
FDSDFLGDGH� SDUD� UHVSRQGHU� SHODV� SDUWHV� DGPLQLVWUDWLYDV� H� JHUHQFLDLV� GR� FRQWUDWR��
EHP� FRPR� SDUD� DVVXPLU D� UHSUHVHQWDomR� GD� &2175$7$'$ SHUDQWH� D�
&2175$7$17(�� HP� DVVXQWRV UHODWLYRV j� H[HFXomR� GRV� VHUYLoRV�� 2� *HUHQWH� GH�
3URMHWR�GHYHUi�GHVHPSHQKDU�DV� IXQo}HV�DOXGLGDV�DWp�R�HQFHUUDPHQWR�GR� FRQWUDWR��
DV�TXDLV� LQFOXHP�DV�DWLYLGDGHV�DEDL[R��DOpP�GDV�REULJDo}HV� LQHUHQWHV�DR�FDUJR�GH�
DFRUGR�FRP�DV�PHOKRUHV�SUiWLFDV�GH�PHUFDGR�

� $WXDU�HP�WRGDV�DV�IDVHV�GR�SURMHWR�H�RX�WDUHID��DYDOLDQGR�R�VHX�GHVHQYROYLPHQWR�
H�SURPRYHQGR�Do}HV�TXH�DVVHJXUHP�R�FXPSULPHQWR�GRV�UHVXOWDGRV�FRQWUDWDGRV�

� 3UHVWDU�DSRLR�WpFQLFR�DRV�FRPSRQHQWHV�GH�VXD�HTXLSH�

� 2ULHQWDU�H�RX�H[HFXWDU�R�GHWDOKDPHQWR�GH�URWLQDV�GH�VLVWHPDV�HP�JHUDO�H�GHILQLU�D�
PHOKRU�XWLOL]DomR�GRV�UHFXUVRV�GH�VRIWZDUH H�KDUGZDUH GLVSRQtYHLV�

� 5HVSRQGHU�SHOD�JHVWmR�GH�VHXV�WpFQLFRV��FRRUGHQDQGR�DV�WDUHIDV�H[HFXWDGDV�H�HP�
H[HFXomR�

� *DUDQWLU�D�TXDOLGDGH�QDV�WDUHIDV�FRPSDWtYHLV�FRP�RV�SDGU}HV�H�QRUPDV�XWLOL]DGDV�
H�GHILQLGDV�SHOD�&2175$7$17(�

� 5HSDVVDU� R� FRQKHFLPHQWR� QHFHVViULR� SDUD� D� H[HFXomR� GDV� WDUHIDV� SUHYLDPHQWH�
QHJRFLDGDV�DRV�WpFQLFRV�SRU�HOD�DORFDGRV��TXH�YHQKDP�D�GHVHPSHQKi�ODV�

� *DUDQWLU�D�HQWUHJD�GRV�VHUYLoRV��QRV�SUD]RV�FRQWUDWDGRV��HP�PHLR�PDJQpWLFR�TXH�
SRVVD�VHU�OLGR�QD�SODWDIRUPD�XVDGD�SHOD�&2175$7$17(�

� 5HVROYHU�FRQIOLWRV�HP�FRQMXQWR�FRP�D�HTXLSH�GR�SURMHWR�GD�&2175$7$17(�

��� 2EULJDo}HV�GD�&2175$7$17(

�������6mR�REULJDo}HV�GD�&2175$7$17(�

D� ([HUFHU�FRQWUROH��DGPLQLVWUDomR�H�JHVWmR�GR�FRQWUDWR�DVVLQDGR�FRP�D�&2175$7$'$
SDUD�D�UHDOL]DomR�GRV�REMHWLYRV�HVSHFtILFRV�GHVWH�GRFXPHQWR�

E� &RQVWLWXLU�&RPLVVmR�(VSHFLDO�GH�$FRPSDQKDPHQWR�GR�&RQWUDWR� FRP�VHX�UHVSHFWLYR�
*HUHQWH�� SDUD� D� DGPLQLVWUDomR�� JHVWmR� H� DFRPSDQKDPHQWR� GR� FRQWUDWR�� H�
DSUHVHQWi�OD� RILFLDOPHQWH��j�&2175$7$'$�

F� )RUQHFHU� DV� EDVHV� JHRJUiILFDV� GLJLWDLV� D� VHUHP� XWLOL]DGDV� SDUD� D� LGHQWLILFDomR� GH�
ORJUDGRXURV�H�D�GHPDUFDomR�GDV�iUYRUHV�GH�IRUPD�JHRUUHIHUHQFLDGD��VREUH�DV�TXDLV�
GHYHUi�VHU�GHVHQYROYLGR�R�VLVWHPD�GH�LQIRUPDomR�SUHYLVWR�QR�REMHWR�GD�FRQWUDWDomR�

G� 'HWHUPLQDU�D�VXEVWLWXLomR�LPHGLDWD�H�D�TXDOTXHU�WHPSR�GRV�HPSUHJDGRV�H�WpFQLFRV�
GD�&2175$7$'$ TXH�QmR�DWHQGHUHP�jV�H[LJrQFLDV�GR� FRQWUDWR�H�DRV� UHTXLVLWRV�H�
SDGU}HV�GH�TXDOLGDGH�QHFHVViULRV�DR�DGHTXDGR�GHVHPSHQKR�GDV� IXQo}HV�SUHYLVWDV�
SRU�HVWH�GRFXPHQWR�

H� $QDOLVDU�� DYDOLDU�� GHWHUPLQDU� H� UHJLVWUDU� DV� IDOKDV� HQFRQWUDGDV�� DVVLP� FRPR�R� QmR�
FXPSULPHQWR� GDV� GHWHUPLQDo}HV�� DSOLFDQGR� DV� PXOWDV� SUp�GHWHUPLQDGDV� H�
LQIRUPDQGR�j�&2175$7$'$ H�DR�VHWRU�HVSHFtILFR�GD�&2175$7$17(��SDUD�DV�GHYLGDV�
SURYLGrQFLDV�TXDQWR�DR�GHVFRQWR�GHYLGR�HP�IDWXUD�GD�&2175$7$'$�

I� 1RWLILFDU�D�&2175$7$'$��SRU� HVFULWR�� VREUH�TXDLVTXHU� LUUHJXODULGDGHV� UHIHUHQWHV�j�
H[HFXomR�GRV�VHUYLoRV�SUHVWDGRV�

J� 3HUPLWLU��DR�HPSUHJDGR�GD�&2175$7$'$��DFHVVR�jV�iUHDV�LQWHUQDV�GRV�SUpGLRV TXH�
UHFHEHUmR�RV�VHUYLoRV�SUHYLVWRV�SRU�HVWH�GRFXPHQWR�

K� ([HUFHU� D� ILVFDOL]DomR� GRV� VHUYLoRV� H[HFXWDGRV� SRU� VHUYLGRUHV� HVSHFLDOPHQWH�
GHVLJQDGRV�� QD� IRUPD� SUHYLVWD� QD� /HL� Q��� ��������� H� GHPDLV� LQVWUXPHQWRV� OHJDLV�
DILQV�

L� 'LVSRQLELOL]DU�RV�PHLRV�QHFHVViULRV�j�H[HFXomR�GRV�VHUYLoRV��HVWULWDPHQWH�QD�IRUPD�
HP�TXH�HVWmR�HVSHFLILFDGRV�QHVWH�7HUPR�GH�5HIHUrQFLD�

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
��

=
�=

2
0
��

�0
)
9
*
��$

VV
LQ
DW
XU
D�
'
LJ
LWD
O�F
RQ

IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H
�'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

�
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2
��H

�R
XW
UR
V�
��



,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� �� GH����

M� )RUQHFHU�R�PRGHOR�GD�HVWUXWXUD�GDV�WDEHODV�GR�6,1*(2�SDUD�D�&2175$7$'$��FRP�
YLVWDV�j�LQWHJUDomR�GR�6,,$�%+�DR�6,1*(2�

��� 3URSULHGDGH�H�FRQILGHQFLDOLGDGH

������� $� &2175$7$'$ REULJD�VH� D� WUDWDU� FRPR� �VHJUHGRV� FRPHUFLDLV� H� FRQILGHQFLDLV���
TXDLVTXHU�LQIRUPDo}HV��GDGRV��SURFHVVRV��IyUPXODV��FyGLJRV��IOX[RJUDPDV��GLDJUDPDV�
OyJLFRV�� GLVSRVLWLYRV� H�PRGHORV� UHODWLYRV� DRV� VHUYLoRV� RUD� FRQWUDWDGRV�� XWLOL]DQGR�RV�
DSHQDV�SDUD�DV�ILQDOLGDGHV�SUHYLVWDV�QHVWH�7HUPR�GH�5HIHUrQFLD��QmR�SRGHQGR�UHYHOi�
ORV� RX� IDFLOLWDU� D� VXD� UHYHODomR� D� WHUFHLURV�� H� GHYHQGR� HVVD� RULHQWDomR� WDPEpP� VHU�
FRQVLGHUDGD�SDUD�R�3URFHVVR�GH�'HVHQYROYLPHQWR�GH�6RIWZDUH GD�3%+� í�363�

�������$�&2175$7$'$ ILFD�UHVSRQViYHO�SHOD�PDQXWHQomR��VLJLOR�H�VHJXUDQoD�GRV�GDGRV�D�TXH�
WLYHU�DFHVVR��GHYHQGR�UHVSRQGHU�FLYLO�H�FULPLQDOPHQWH�SHOD�DGXOWHUDomR��GLYXOJDomR�RX�
Pi�XWLOL]DomR�GH�GDGRV�H�LQIRUPDo}HV�GD�&2175$7$17(�

������� e� GH� UHVSRQVDELOLGDGH� GD� &2175$7$'$ SURWHJHU� H� GHYROYHU� WRGD� H� TXDOTXHU�
GRFXPHQWDomR� VLJLORVD� HPSUHVWDGD� SHOD� &2175$7$17( GXUDQWH� D� HODERUDomR� GR�
SURGXWR�� GHYHQGR� HOHJHU� XP� UHVSRQViYHO� SHOR� SHGLGR�� JXDUGD� H� GHYROXomR� GRV�
GRFXPHQWRV�QHFHVViULRV�GXUDQWH�D�DTXLVLomR�

�������7RGRV�RV�SURGXWRV UHVXOWDQWHV�GRV�VHUYLoRV�GHVHQYROYLGRV�SHOD�&2175$7$'$ GHYHUmR�
VHU� HQWUHJXHV� j &2175$7$17(�� TXH� WHUi� GLUHLWR� GH� SURSULHGDGH� VREUH� RV�PHVPRV��
LQFOXVLYH�FyGLJRV�IRQWH��GRFXPHQWDomR��FRPSRQHQWHV�EiVLFRV�H�ELEOLRWHFDV��XWLOL]DGRV�
QR�GHVHQYROYLPHQWR�GRV�WUDEDOKRV�

��� 'LUHLWRV�GH�GLVWULEXLomR��XVR�H�SURSULHGDGH�GR�VRIWZDUH

������� 2V�DSOLFDWLYRV�GHVHQYROYLGRV�QR�kPELWR�GR�FRQWUDWR�HVWDUmR�VRE�OLFHQoD�GH�XVR�UHVWULWR�
j�&2175$7$17(��SURWHJLGRV�SRU�GLUHLWRV�DXWRUDLV�H�GH�SURSULHGDGH��VHQGR�SURLELGDV�D�
FySLD��UHGLVWULEXLomR��HQJHQKDULD�UHYHUVD�H�PRGLILFDomR�GR�VRIWZDUH SURSULHWiULR�

������� 2V�SURGXWRV�GH�VRIWZDUH GHVHQYROYLGRV�QmR�GHYHP�JHUDU�SDJDPHQWRV�GH�OLFHQoDV�GH�
XVR��PDQXWHQomR� RX� TXDOTXHU� RXWUR� WLSR� GH� {QXV� SHOD� XWLOL]DomR� GRV� VRIWZDUHV SRU
SDUWH�GD�&2175$7$17(�

������� 2� DPELHQWH� GH� GHVHQYROYLPHQWR GH� VRIWZDUH�� D� VHU� XWLOL]DGR� SHOD� &2175$7$'$��
GHYHUi�SRVVXLU WRGDV�DV�OLFHQoDV�GRV�VRIWZDUHV XWLOL]DGRV�SDUD�R�GHVHQYROYLPHQWR�GDV�
DSOLFDo}HV�SUHYLVWDV�QR�kPELWR�GR� FRQWUDWR��TXDQGR�QHFHVViULR�� RX TXH�SRVVDP�VHU�
H[LJLGDV�SRU�SDUWH�GRV�IDEULFDQWHV�GHVWHV�VRIWZDUHV�

������� 7RGRV� RV� VRIWZDUHV GHVHQYROYLGRV�QR�kPELWR�GR� FRQWUDWR�GHYHUmR�SRVVXLU� OLFHQoD�GH�
XWLOL]DomR� SRU SDUWH� GRV� UHVSHFWLYRV� IDEULFDQWHV�� LQFOXVLYH� RV� VRIWZDUHV SDUD� D�
XWLOL]DomR�GRV�VLVWHPDV��WDLV�FRPR��VLVWHPD�RSHUDFLRQDO��EDQFR�GH�GDGRV��VHUYLGRU�GH�
EDQGR�GH�GDGRV��VLVWHPD�GH�LQIRUPDomR�H�DILQV�

������ 2V�FyGLJRV�IRQWH�GRV�VRIWZDUHV H�VXDV�GRFXPHQWDo}HV��GHVHQYROYLGRV�HVSHFLDOPHQWH�
SDUD� D� SUHVWDomR GRV� VHUYLoRV� UHIHULGRV� QHVWH� GRFXPHQWR�� VHUmR� JXDUGDGRV� HP�
UHSRVLWyULR�FRP�DFHVVR�WRWDO�D�SURILVVLRQDLV�HVSHFLDOL]DGRV�GD�&2175$7$17( H��DSyV�
R�WpUPLQR�GD�SUHVWDomR�GRV�VHUYLoRV��GHYHUmR�VHU�HQWUHJXHV�j�&2175$7$17(��FRPR�
SURGXWR�SDUD�VHX�DUPD]HQDPHQWR�H��VH�IRU�GH�LQWHUHVVH��HYROXomR�

������ 7RGRV�RV�VLVWHPDV��VHMDP�DGTXLULGRV�RX�GHVHQYROYLGRV��GHYHUmR�VHU�HVFULWRV�QR�LGLRPD�
3RUWXJXrV��%U��

������ &DVR� DOJXP� GRV� VRIWZDUHV GHVHQYROYLGRV� IDoD� XVR� GH� OLQJXDJHP� GH� SURJUDPDomR�
SURSULHWiULD� �QmR�HQFRQWUDGD�j�YHQGD�HP�GLYHUVRV� IRUQHFHGRUHV��H�RX TXDOTXHU� WLSR�
GH� JHUDGRU� GH� FyGLJR� FRPSXWDFLRQDO� RX� IUDPHZRUN�� D� &2175$7$'$ GHYHUi� QmR�
VRPHQWH GLVSRQLELOL]DU� HVWD� OLQJXDJHP� SURSULHWiULD�� FRPR�� WDPEpP�� RIHUHFHU FXUVR�
SDUD� RV� SURILVVLRQDLV� GD� &2175$7$17(�� TXH� JDUDQWD� D� DGHTXDGD� FDSDFLWDomR� GRV�
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PHVPRV SDUD�D XWLOL]DomR�GR�UHFXUVR�

��� &URQRJUDPD�ILQDQFHLUR��UHDMXVWHV�H�IRUPD�GH�SDJDPHQWR

������� 2�GHVHPEROVR�ILQDQFHLUR�GR�FRQWUDWR�VH�GDUi�HP�FRQIRUPLGDGH�DR�3ODQR�GH�7HPSR�H�
FURQRJUDPD� ItVLFR� GHVFULWRV QRV LWHQV ��� H� ��� GHVWH� GRFXPHQWR� H� PHGLDQWH� D�
FRQFOXVmR� H� DFHLWHV� ILQDLV� GDV� DWLYLGDGHV� �� PDUFRV� GH� HQWUHJD� GHVFULWRV� QD� WDEHOD�
DEDL[R�

0rV $WLYLGDGH ��0DUFR�GH�HQWUHJD 3RUFHQWDJHP HP�UHODomR�DR�SUHoR�
JOREDO

'XUDomR��PHVHV�

� $FHLWH�GR�3URJUDPD GH�7UDEDOKR H�$omR ���

�
�

(QWUHJD�GRV�KDUGZDUHV��HTXLSDPHQWRV�H�
OLFHQoDV�GH�VRIWZDUHV

���

�
(QWUHJD H�DFHLWH GH�WRGRV�RV�VLVWHPDV�D�VHUHP�
GHVHQYROYLGRV�H�H[HFXomR�GR�7UHLQDPHQWR�

*OREDO�GRV�XVXiULRV
���

��D���

5HDOL]DomR�GR�WUDEDOKR�GH�FDPSR�GR�FHQVR�GDV�
iUYRUHV�GH�%+��FDGDVWUR���GRV�7UHLQDPHQWRV�
5HJLRQDOL]DGRV H�GR�DUPD]HQDPHQWR�GRV�

GDGRV

���

�SDJDPHQWRV�SDUFHODGRV�D�FDGD���
VHPDQDV��PHGLDQWH�PHGLo}HV�GDV�
SURGXo}HV�GH�iUYRUHV FDGDVWURV�

��

�� $FHLWH�ILQDO�GR�6,,$�%+ ���

���D���
6XSRUWH�H�PDQXWHQo}HV GR�6,,$�%+ H�

WUHLQDPHQWR�ILQDO�GRV�IXWXURV�PDQWHQHGRUHV�GR�
6,,$�%+

��

�GRLV�SDJDPHQWRV�GH�������VHQGR�
XP�DR�ILQDO�GR�����PrV�H�R�RXWUR�DR�
ILQDO�GR�����PrV H�DSyV�R�DFHLWH�GR�

WUHLQDPHQWR�ILQDO�GRV�IXWXURV�
PDQWHQHGRUHV�GR�6,,$�%+�

���

7RWDO ���� ��

�������2V GHVHPEROVRV� ILQDQFHLURV�GR�FRQWUDWR� FRUUHVSRQGHUmR DRV�SHUFHQWXDLV�GHVFULWRV�QD�
WDEHOD� DFLPD�� VHQGR� TXH� RV� SDJDPHQWRV� VHUmR� HIHWLYDGRV� DSyV� D� DSURYDomR� GD�
FRQFOXVmR�GH�FDGD�DWLYLGDGH�

�������$V�GDWDV�GH�ILQDOL]DomR�GDV�DWLYLGDGHV�VHUmR�IL[DGDV�TXDQGR�GD�DSURYDomR�GR�3URJUDPD�
GH�7UDEDOKR�H�$omR��D�VHU HQWUHJXH�SHOD�&2175$7$'$ j�&2175$7$17( H�GHWDOKDGR�
QR� LWHP���� GHVWH�GRFXPHQWR��GHYHQGR�VHU�FRPSDWtYHLV�FRP�RV�PDUFRV�GH�HQWUHJD�
FRQVWDQWHV�GD�WDEHOD�FLWDGD�QR�LWHP������ DFLPD�

������� 2V� SDJDPHQWRV� VHUmR� HIHWXDGRV� FRQIRUPH� R� GHWDOKDPHQWR� FRQVWDQWH� GD� WDEHOD�
FRQVWDQWH� GR� LWHP� ����� DFLPD� DV GHVFULo}HV D� VHJXLU� H� DV� GHPDLV� FRQGLo}HV H�
RULHQWDo}HV�FRQVWDQWHV�GHVWH�GRFXPHQWR�

D� 2� SULPHLUR� SDJDPHQWR� D� VHU� HIHWXDGR� SHOD� &2175$7$17( j� &2175$7$'$
FRUUHVSRQGHUi�D������GH]�SRU�FHQWR��GR�YDORU�WRWDO�GR�FRQWUDWR�H RFRUUHUi�DSyV�D�
DSURYDomR� GR� 3URJUDPD� GH� 7UDEDOKR� H� $omR�� GHVFULWR� QR� LWHP� ��� GHVWH�
GRFXPHQWR�� TXH� GHYHUi� VHU� HQWUHJXH� j� &2175$7$17( QR� SUD]R�Pi[LPR� GH� ���
�TXLQ]H��GLDV�FRQWDGRV�GD�DVVLQDWXUD�GR�FRQWUDWR�

E� 2� VHJXQGR� SDJDPHQWR� D� VHU� HIHWXDGR� SHOD� &2175$7$17( j &2175$7$'$��
FRUUHVSRQGHUi�D������GH]�SRU�FHQWR��GR�YDORU�WRWDO�GR�FRQWUDWR H RFRUUHUi�DSyV�R�
DFHLWH GR� IRUQHFLPHQWR� GRV HTXLSDPHQWRV� GH� KDUGZDUH H� OLFHQoDV� GH� VLVWHPDV�
RSHUDFLRQDLV� H� VXtWHV� GH� DSOLFDWLYRV� SDUD� HVFULWyULR� �2IILFH��� FRQIRUPH�
HVSHFLILFDo}HV�GR�$QH[R�,, GHVWH�GRFXPHQWR�

F� 2� WHUFHLUR SDJDPHQWR� D� VHU� HIHWXDGR� SHOD� &2175$7$17( j� &2175$7$'$
FRUUHVSRQGHUi�D������TXLQ]H�SRU�FHQWR��GR�YDORU�WRWDO�GR�FRQWUDWR�H�RFRUUHUi�DSyV�
R�DFHLWH�GR�IRUQHFLPHQWR�GDV�OLFHQoDV�GH�VRIWZDUHV SURSULHWiULRV��6,*�H�6*'%���GD�
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LPSOHPHQWDomR� GR� 6,,$�%+� FRP� VHXV� UHVSHFWLYRV� PyGXORV� H� GR� WUHLQDPHQWR�
JOREDO� GRV� XVXiULRV� H� PDQWHQHGRUHV� GH� VRIWZDUHV�� FRQIRUPH� HVSHFLILFDo}HV� GR�
LWHP�������GHVWH�GRFXPHQWR�

G� 2V� SDJDPHQWRV� VXEVHT�HQWHV D� VHUHP� HIHWXDGRV� SHOD� &2175$7$17( j�
&2175$7$'$ HVWDUmR�DWUHODGRV�j�HQWUHJD�GRV�GDGRV�FROHWDGRV�QD� IDVH�GH�FROHWD�
GRV� GDGRV� �FHQVR� GR� LQYHQWiULR�� H� VHUmR� HIHWXDGRV�� D� FDGD� �� �TXDWUR�� VHPDQDV��
GXUDQWH� R� SUD]R� GH� ��� PHVHV� SUHYLVWR� SDUD� D� UHDOL]DomR� GR� FHQVR�� FRP� YDORU�
SURSRUFLRQDO�DR�TXDQWLWDWLYR�GH�iUYRUHV�LQYHQWDULDGDV H�FRP�EDVH�QR�YDORU�XQLWiULR�
GHVVHV�LQYHQWiULRV��SRU�iUYRUH�LQYHQWDULDGD���D�VHU�FDOFXODGR�FRQIRUPH�D�VHJXLQWH�
IyUPXOD��FRQVLGHUDQGR�VH������TXDUHQWD�H�FLQFR�SRU�FHQWR��R�SHUFHQWXDO�GR�YDORU�
JOREDO�GR�FRQWUDWR�SUHYLVWR�SDUD�HVWD�HWDSD�GRV�VHUYLoRV�H�R�TXDQWLWDWLYR�HVWLPDGR�
GH���������iUYRUHV�D�VHUHP�LQYHQWDULDGDV�

(VWD� IDVH�GRV� VHUYLoRV� LQFOXL�� DLQGD�� D� LQVWDODomR�GRV� HTXLSDPHQWRV�SUHYLVWRV� HP�
FDGD�XP�GRV�RQ]H�XVXiULRV�GR�6,,$�%+��600$��6$508V�H�&(0,*��H�D�UHDOL]DomR�
GRV� UHVSHFWLYRV� WUHLQDPHQWRV� UHJLRQDOL]DGRV�� FRQIRUPH� GHVFULWR� QR� LWHP� �����
GHVWH� GRFXPHQWR�� VHQGR� TXH� DV� DWLYLGDGHV� GH� FROHWD� GH� GDGRV� HP� FDPSR� Vy�
SRGHUmR� WHU� LQtFLR� HP�FDGD�XPD�GDV� �� �QRYH�� UHJL}HV�DGPLQLVWUDWLYDV�GD FLGDGH��
PHGLDQWH� D� FRQFOXVmR� H� DFHLWH� GH FDGD� XPD� GDV� UHVSHFWLYDV� LQVWDODo}HV� H�
WUHLQDPHQWRV� $V�LQVWDODo}HV�GRV�HTXLSDPHQWRV�H�WUHLQDPHQWRV�UHODWLYRV�j�600$�H�
j� &(0,*� GHYHUmR� RFRUUHU� FRQFRPLWDQWHPHQWH� j� LQVWDODomR� GRV� HTXLSDPHQWRV� H�
WUHLQDPHQWRV�GD�SULPHLUD�6$508�

H� $SyV�D�FRQFOXVmR�H�DFHLWH�GH�WRGD�D�HWDSD�GHVFULWD�QR�LWHP�³G´�DFLPD�H�PHGLDQWH�R�
DFHLWH� ILQDO� GR� 6,,$�%+�� RX� VHMD�� GH� WRGRV� RV� SURGXWRV� FRQWUDWDGRV�� D�
&2175$7$17( SDJDUi� j� &2175$7$'$ D� SDUFHOD� VHJXLQWH�� QR� YDORU� GH� ����
�TXLQ]H�SRU�FHQWR�GR�YDORU�JOREDO�GR�FRQWUDWR�

I� 2V� GRLV� ~OWLPRV SDJDPHQWRV D� VHUHP HIHWXDGRV SHOD� &2175$7$17( j�
&2175$7$'$ FRUUHVSRQGHUmR DRV�VHUYLoRV�GH�PDQXWHQomR�H�VXSRUWH�SUHYLVWRV� D�
VHUHP� H[HFXWDGRV� GXUDQWH� SHUtRGR� GH� ��� PHVHV� FRQWtQXRV� D� LQLFLDU� D� SDUWLU� GR�
DFHLWH�ILQDO�GR�6,,$�%+��FLWDGR�QR� LWHP�³H´ DFLPD��H�RFRUUHUmR HP�GXDV�SDUFHODV�
GH� LJXDO� YDORU�� FRUUHVSRQGHQWHV�� FDGD� XPD�� D� ����� �GRLV� H�PHLR� SRU� FHQWR�� GR�
YDORU�JOREDO�GR�FRQWUDWR�� VHQGR�D�SULPHLUD��DR� ILQDO�GRV����VHLV��SULPHLURV�PHVHV�
GHVVH�SHUtRGR��H�D�VHJXQGD��DR� ILQDO�GR�SHUtRGR��PHGLDQWH�D� UHDOL]DomR�H�DFHLWH��
SRU� SDUWH� GD� &2175$7$17(�� GR� WUHLQDPHQWR� ILQDO� GRV� IXWXURV�PDQWHQHGRUHV� GR�
6,,$�%+��FRQIRUPH�GHVFULWR�QR�LWHP������ GHVWH�GRFXPHQWR�

������ 2V SDJDPHQWRV� GRV� VHUYLoRV�� FRQIRUPH� GHWDOKDGRV� QR� LWHP� ����� DFLPD� VHUmR
HIHWXDGRV HP�PRHGD�FRUUHQWH�GR�SDtV��VHQGR�HIHWXDGR�R�DFHUWR�VRPHQWH GRV�VHUYLoRV�
HIHWLYDPHQWH�UHDOL]DGRV�H�UHFHELGRV�SHOD�&2175$7$17(�

������� 2V� SDJDPHQWRV� VHUmR� HIHWXDGRV� FRQWUD� IDWXUDV� HPLWLGDV� j� PHGLGD� TXH� IRUHP�
DWHQGLGDV DV� FRQGLo}HV FRQVWDQWHV� GR� SDUFHODPHQWR� GHWDOKDGRV� QRV LWHQV� ������ H�
������� QR� SUD]R� GH� ��� �TXLQ]H�� GLDV� FRQWDGRV� D� SDUWLU� GD� HPLVVmR� GDV� UHVSHFWLYDV�
IDWXUDV�

������ 2V�SUHoRV FRQWUDWXDLV�VHUmR�UHDMXVWDGRV��D�FDGD����PHVHV��GH�DFRUGR�FRP�D�VHJXLQWH
IyUPXOD� DSOLFiYHO�QD�FRQIRUPLGDGH�GDV�FRQGLo}HV�DTXL�SUHFHLWXDGDV�

2QGH�

9DORU�XQLWiULR�GR�LQYHQWiULR GDV�iUYRUHV� ������[�9DORU�JOREDO�GR�FRQWUDWR

�������
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5  YDORU GR�UHDMXVWDPHQWR

3R  �SUHoR�LQLFLDO�GRV�VHUYLoRV�H DTXLVLo}HV�D�VHUHP�UHDMXVWDGRV

,L� � tQGLFH� SXEOLFDGR SHOD� UHYLVWD� �&RQMXQWXUD� (FRQ{PLFD�� GD� )XQGDomR�*HW~OLR�
9DUJDV��UHIHUHQWH�DR�PrV�GH�H[HFXomR�GRV�VHUYLoRV

,R  �tQGLFH�SXEOLFDGR�SHOD�PHVPD�UHYLVWD��UHIHUHQWH�DR�PrV�GH�DSUHVHQWDomR�GD�
SURSRVWD

��� 0XOWDV�H�SHQDOLGDGHV

������ $V� SHQDOLGDGHV� LPSRVWDV� j� &2175$7$'$ SHOR� GHVFXPSULPHQWR� WRWDO� RX� SDUFLDO� GDV�
REULJDo}HV� DVVXPLGDV� QHVWH� WHUPR� VHUmR� GH� DGYHUWrQFLD�� PXOWDV�� VXVSHQVmR�
WHPSRUiULD�H�GHFODUDomR�GH� LQLGRQHLGDGH��VHQGR�SOLFDGRV��QR�TXH�FRXEHU��RV� tQGLFHV�
GHILQLGRV�QD�VHomR�� GHVWH�GRFXPHQWR�

������� 2� GHVFXPSULPHQWR� WRWDO� RX� SDUFLDO� GDV� REULJDo}HV� DVVXPLGDV� FDUDFWHUL]DUi� D�
LQDGLPSOrQFLD GD�&2175$7$'$��VXMHLWDQGR�D�jV�VHJXLQWHV�SHQDOLGDGHV�

D��$GYHUWrQFLD�

E� 0XOWD�QRV�VHJXLQWHV�SHUFHQWXDLV�

í 0XOWD� PRUDWyULD� GH� ����� �]HUR� YLUJXOD� WUrV� SRU� FHQWR�� VREUH� R� YDORU� GR�
&RQWUDWR�1RWD� GH� (PSHQKR� SRU� GLD� GH� DWUDVR� QD� H[HFXomR� GDV� REULJDo}HV�
FRQWUDWXDLV�

í 0XOWD�LQGHQL]DWyULD�GH��������WUrV�SRU�FHQWR��VREUH�R�YDORU�GR�&RQWUDWR�1RWD�GH�
(PSHQKR�SRU�LQH[HFXomR�SDUFLDO�GDV�REULJDo}HV�FRQWUDWXDLV�

í 0XOWD� LQGHQL]DWyULD�GH������GH]�SRU� FHQWR��SRU� LQH[HFXomR� WRWDO� GDV� FOiXVXODV�
FRQWUDWXDLV�

F�� 6XVSHQVmR� WHPSRUiULD� GR� GLUHLWR� GH� OLFLWDU� H� FRQWUDWDU� FRP� D� $GPLQLVWUDomR�
0XQLFLSDO��FRQIRUPH�GLVSRVWR�QR�LQFLVR�,,,��DUW������GD�/HL�Q������������

G��'HFODUDomR�GH� LQLGRQHLGDGH�SDUD� OLFLWDU�H� FRQWUDWDU� FRP�D�$GPLQLVWUDomR�3~EOLFD��
HQTXDQWR� SHUGXUDUHP� RV� PRWLYRV� GHWHUPLQDQWHV� GD� SXQLomR� RX� DWp� TXH� VHMD�
SURPRYLGD�VXD�UHDELOLWDomR�SHUDQWH�D�SUySULD�DXWRULGDGH�TXH�DSOLFRX�D�SHQDOLGDGH�

������� $�SHQDOLGDGH�GH�DGYHUWrQFLD�VHUi�DSOLFDGD�SHOD�&2175$7$17(��DWUDYpV�GH�RItFLR�RX�
PHGLDQWH�SURSRVWD�GR�UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�GD�H[HFXomR�GR�FRQWUDWR�

������� $�PXOWD�VHUi DSOLFDGD�SHOR�VHWRU�FRPSHWHQWH�GD�&2175$7$17(�

������� 1D� DSOLFDomR GDV� SHQDOLGDGHV� SUHYLVWDV� QR� LWHP��������� VXELWHQV� ³D´� H ³E´� VHUi�
IDFXOWDGD� D� GHIHVD� SUpYLD� GD� &2175$7$'$ QR� UHVSHFWLYR� SURFHVVR�� QR� SUD]R� GH� ��
�FLQFR��GLDV�~WHLV��FRQWDGRV�D�SDUWLU�GD�VXD�QRWLILFDomR�

������� $�DSOLFDomR�GDV�SHQDOLGDGHV�GH� VXVSHQVmR� WHPSRUiULD�H�GHFODUDomR�GH� LQLGRQHLGDGH�
VHUi� HIHWXDGD� SHOR� VHWRU� FRPSHWHQWH� GD� &2175$7$17(�� IDFXOWDGD� D� GHIHVD� GD�
&2175$7$'$ QR� UHVSHFWLYR� SURFHVVR�� QRV� SUD]RV� GH� �� �FLQFR�� GLDV� ~WHLV� SDUD�
VXVSHQVmR� WHPSRUiULD� H� GH� ��� �GH]�� GLDV� ~WHLV� SDUD� GHFODUDomR� GH� LQLGRQHLGDGH��
FRQWDGRV�GD�DEHUWXUD�GH�YLVWD GR�SURFHVVR�SDUD�D�&2175$7$'$�

�������$V�PXOWDV�VmR�H[FOXGHQWHV�H� LQGHSHQGHQWHV�H�QmR�H[LPHP�D� &2175$7$'$ GD�SOHQD�
H[HFXomR�GR�FRQWUDWR�

������� $� QmR� HQWUHJD� GD� $QRWDomR� GH� 5HVSRQVDELOLGDGH� 7pFQLFD í $57�� FREULQGR� R� HVFRSR�
SHUWLQHQWH� QR� FRQWUDWR�� RX� GD� $57� GH� FDGD XP� GRV� SURILVVLRQDLV� UHVSRQViYHLV� SHOD�
6XSHUYLVmR��TXDQGR�IRU�R�FDVR�� LPSOLFDUi�QD�DSOLFDomR�GD�SHQDOLGDGH�GH�UHWHQomR�GD�
SDUFHOD�FDEtYHO�
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���� /RFDLV H�PHLRV�GH�H[HFXomR�GRV�VHUYLoRV

�������� $ &2175$7$'$ GHYHUi� GLVSRQLELOL]DU� D� VHJXLQWH� LQIUD�HVWUXWXUD�PtQLPD� QHFHVViULD�
SDUD�D�H[HFXomR�GRV�VHUYLoRV�SUHYLVWRV�

D��ORFDO�SDUD�D�UHDOL]DomR�GRV�VHUYLoRV�GH�GHVHQYROYLPHQWR�GRV�VLVWHPDV�

E�� ORFDO�� SUHIHUHQFLDOPHQWH� GLVWLQWR� GR� FLWDGR� QR� VXELWHP� ³D´ DFLPD�� SDUD� D�
UHDOL]DomR�GRV�VHUYLoRV�RSHUDFLRQDLV�GH�FROHWD�GH�GDGRV��WDLV�FRPR�R�SODQHMDPHQWR�
GDV� DWLYLGDGHV� GH� FDPSR�� R� FRQWUROH� GRV� DJHQWHV� HP� FDPSR�� D� YHULILFDomR� GRV�
GDGRV�FROHWDGRV��R�DUPD]HQDPHQWR�GH�GDGRV��D�JHUDomR�GRV�ORWHV�H�D�HPLVVmR�GH�
UHODWyULRV�SDUD�DXGLWRULD��HQWUH�RXWURV�

F�� PHLRV� SDUD� D� HTXLSH� GH� FDPSR� HQYLDU� H� UHFHEHU� D� GHPDQGD� GH� WUDEDOKR� GLiULD�
�FDUUHJDU�H�GHVFDUUHJDU�RV�HTXLSDPHQWRV�HOHWU{QLFRV�SRUWiWHLV�GH�FROHWD�GH�GDGRV���
R�TXH�SRGHUi�VHU�YLDELOL]DGR�DWUDYpV�GH� UHFXUVRV�*356��EDQGD� ODUJD��VHUYLGRU�GH�
)73��ODQKRXVH RX�FRPSXWDGRU�SHVVRDO�GR�DJHQWH�

G��ORFDO�SDUD�D UHDOL]DomR�GRV�WUHLQDPHQWRV�GRV DJHQWHV�GH�FDPSR��PDQWHQHGRUHV�GRV�
VLVWHPDV�H�XVXiULRV��VHQGR�TXH�SDUD�DV�GXDV�~OWLPDV�FDWHJRULDV��RV�WUHLQDPHQWRV�
GR� WLSR� ³UHJLRQDOL]DGR´� VHUmR UHDOL]DGRV�� SUHIHUHQFLDOPHQWH� H� D� FULWpULR� GD�
&2175$7$17(�� MXQWR� DRV� ORFDLV� GH� LQVWDODomR� GRV� SUySULRV� HTXLSDPHQWRV�
IRUQHFLGRV�

������� 'HYHUi� VHU� IUDQTXHDGR� SHOD� &2175$7$'$�� j� &2175$7$17(�� R� OLYUH� DFHVVR� jV�
GHSHQGrQFLDV� H� LQIUDHVWUXWXUDV� GLVSRQLELOL]DGDV�� GXUDQWH�� SHOR� PHQRV�� �� YH]HV� SRU�
VHPDQD��HP�GLDV�~WHLV��DR�ORQJR�GR�KRUiULR�FRPHUFLDO�

�������1mR�KDYHUi D�GLVSRQLELOL]DomR��SRU�SDUWH�GD�&2175$7$17(��H[FHWXDQGR�VH�D�KLSyWHVH
SUHYLVWD QR� LWHP��������� VXELWHP�³G´� GH�HVSDoRV� ItVLFRV�RX� UHFXUVRV�KXPDQRV H�
WHFQROyJLFRV� SDUD� D� H[HFXomR� GRV� VHUYLoRV� SUHYLVWRV�� D� QmR� VHU� QR� FDVR� GH�
FRQYHQLrQFLD�GHOD�SUySULD��R�TXH�VHUi�FRPXQLFDGR�SUHYLDPHQWH�j�&2175$7$'$�

�������� $� &2175$7$'$ GHYHUi� GLVSRQLELOL]DU� DV� VHJXLQWHV� FRQGLo}HV� H� UHFXUVRV�
FRPSXWDFLRQDLV�PtQLPRV�SDUD D�H[HFXomR�GRV�VHUYLoRV�SUHYLVWRV�

D��4XDQWR DRV�HTXLSDPHQWRV�GH�KDUGZDUH�

�� 2V�VHUYLGRUHV�GHYHUmR�RSHUDU�HP�VLVWHPD�GH�UHGXQGkQFLD�FRQWtQXD��FRPSDWtYHLV�
FRP� RV� VLVWHPDV� RSHUDFLRQDLV� H[LJLGRV� SHORV� VLVWHPDV� GHILQLGRV� QHVWH�
GRFXPHQWR� H� FRP� FDSDFLGDGH� SDUD� R� YROXPH� WRWDO� GH� GDGRV� D� VHUHP�
SURFHVVDGRV�H�DUPD]HQDGRV�

�� 'HVNWRSV H� QRWHERRNV GHYHUmR� VHU� FRPSDWtYHLV� FRP� RV� VLVWHPDV� RSHUDFLRQDLV�
H[LJLGRV� SHORV� VLVWHPDV� GHILQLGRV� QHVWH� GRFXPHQWR� H� FRP� FDSDFLGDGH� SDUD� R�
YROXPH�WRWDO�GH�GDGRV�D�VHUHP�SURFHVVDGRV�H�DUPD]HQDGRV�

�� 2V� HTXLSDPHQWRV� �PLFUR�FRPSXWDGRUHV� GH� PmR� RX� VPDUWSKRQHV�� D� VHUHP�
XWLOL]DGRV� SHOD� &2175$7$'$ QD� FROHWD� GH� GDGRV� HP� FDPSR� GHYHUmR��
SUHIHUHQFLDOPHQWH� DSUHVHQWDU�DV�PHVPDV�HVSHFLILFDo}HV�GRV�DSDUHOKRV�D�VHUHP�
IRUQHFLGRV�SHOD�&2175$7$'$ j�&2175$7$17(�

E��4XDQWR DRV�VRIWZDUHV QHFHVViULRV�

�� 7RGRV�RV�VLVWHPDV� DGTXLULGRV�RX�GHVHQYROYLGRV��GHYHUmR�VHU�HVFULWRV�QR�LGLRPD�
3RUWXJXrV��%U��

�� 2� DPELHQWH� GH� GHVHQYROYLPHQWR� GH� VRIWZDUH�� SRU� SDUWH� GD� &2175$7$'$��
GHYHUi� SRVVXLU WRGDV� DV� OLFHQoDV� GRV� VRIWZDUHV XWLOL]DGRV� SDUD� R�
GHVHQYROYLPHQWR� GDV� DSOLFDo}HV� SUHYLVWDV� QR� kPELWR� GR� FRQWUDWR�� TXDQGR�
QHFHVViULDV�� RX� TXH� SRVVDP� VHU� H[LJLGDV� SRU� SDUWH� GRV� IDEULFDQWHV� GHVWHV�
VRIWZDUHV�

�� 7RGRV�RV�VRIWZDUHV GHVHQYROYLGRV�QR�kPELWR�GR�FRQWUDWR�GHYHUmR�SRVVXLU�OLFHQoD�
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GH�XWLOL]DomR SRU�SDUWH�GRV�UHVSHFWLYRV�IDEULFDQWHV��LQFOXVLYH�RV�VRIWZDUHV SDUD�D�
XWLOL]DomR� GRV� VLVWHPDV�� WDLV� FRPR� VLVWHPD� RSHUDFLRQDO�� EDQFR� GH� GDGRV��
VHUYLGRU�GH�EDQFR�GH�GDGRV��VLVWHPD�GH�LQIRUPDomR�H�DILQV�

�� 2V� FyGLJRV�IRQWH GRV� VRIWZDUHV H� VXDV� GRFXPHQWDo}HV�� GHVHQYROYLGRV�
HVSHFLDOPHQWH�SDUD�D�SUHVWDomR GRV�VHUYLoRV�UHIHULGRV�QHVWH�GRFXPHQWR��VHUmR�
JXDUGDGRV� HP� UHSRVLWyULR� FRP� DFHVVR� WRWDO� D� SURILVVLRQDLV� HVSHFLDOL]DGRV� GD�
&2175$7$17( H�� DSyV� R� WpUPLQR� GD� SUHVWDomR� GRV� VHUYLoRV�� GHYHUmR� VHU�
HQWUHJXHV� j� &2175$7$17(�� FRPR� SURGXWR� SDUD� DUPD]HQDPHQWR� H�� VH� IRU� GH�
LQWHUHVVH��HYROXomR�

�� 2 EDQFR GH� GDGRV� D� VHU� FULDGR� GHYHUi� DSUHVHQWDU� SDGUmR� 5HODFLRQDO HP� 64/�
FRPSDWtYHO FRP� DV� YHUV}HV� DWXDOL]DGDV� GR� 0LFURVRIW� 64/� 6HUYHU H� GR� 2UDFOH
�XVDGRV�� UHVSHFWLYDPHQWH�� SHOD� &(0,*� H� SHOD� &2175$7$17(��� TXH� SHUPLWDP�
GHILQLomR�GH�SULYLOpJLRV��FRQWUROH�GH�DFHVVR�GH�VHJXUDQoD�EDVHDGR�HP�QtYHLV�GH�
JUXSRV� KLHUiUTXLFRV� FXVWRPL]iYHLV�� DGPLQLVWUDomR� UHPRWD� FRPSDWtYHO� FRP�
$16,�,62� 64/� ��� (QWU\� /HYHO H� UHGXQGkQFLD� DWLYDGD� LQVWDQWDQHDPHQWH�� VHP�
LQWHUUXSomR�GH�RSHUDomR��VHP�SHUGD�GH�LQIRUPDo}HV�H�VHP�LQWHUYHQomR�PDQXDO�
UHTXHULGD�HP�FDVRV�GH�IDOKDV�

�� 2� 6LVWHPD GH� ,QIRUPDomR� D� VHU� GHVHQYROYLGR� GHYHUi� FRQWDU� FRP� SODWDIRUPD�
SDUD�PDQXVHLR�GRV�GDGRV JHRUUHIHUHQFLDGRV�YHWRULDLV�FRPSDWtYHO�FRP�R�IRUPDWR�
2SHQ*LV XWLOL]DQGR�2UDFOH /RFDWRU �XWLOL]DGRV�SHOD�&2175$7$17(��

�� 2� 6LVWHPD� GH� ,QIRUPDomR� D� VHU� GHVHQYROYLGR� SDUD� XVR� QRV� HTXLSDPHQWRV�
HOHWU{QLFRV� SRUWiWHLV� GH� FROHWD� GH� GDGRV� �(3&'� SDUD� PDQXVHLR� GRV� GDGRV�
JHRUUHIHUHQFLDGRV� YHWRULDLV� GHYHUi� DSUHVHQWDU� IRUPDWR� 2SHQ*LV XWLOL]DQGR�
2UDFOH /RFDWRU��GHYHQGR�VHU�RSHUDFLRQDOL]DGR�HP�3ODWDIRUPD�2SHQ�6RXUFH �VHP�
FXVWR� GH� OLFHQoD�� H� GHVHQYROYLGR� SUHIHUHQFLDOPHQWH� HP� OLQJXDJHP� GH�
SURJUDPDomR� -DYD�-�0( �VHP� FXVWR� GH� OLFHQoD��� EDVHDGRV� QR� 6LVWHPD�
2SHUDFLRQDO�0LFURVRIW�:LQGRZV 0RELOH �����VXJHVWmR�GH�6,*�SDUD�R�(3&'��JY6,*�0yELOH��

�������� $� &2175$7$'$ GHYHUi� GLVSRQLELOL]DU� HVWUXWXUD� GLPHQVLRQDGD� SDUD� SHUPLWLU� D�
DFHVVLELOLGDGH�GRV�GDGRV�SHORV�FRODERUDGRUHV�GR�SURMHWR��GH�PDQHLUD�TXH�RV�DJHQWHV�
GH� FDPSR�� D� &2175$7$17( H� GHPDLV� HTXLSHV� UHODFLRQDGDV� FRQVLJDP� DFHVVDU� RV�
GDGRV�GXUDQWH��SHOR�PHQRV����YH]HV�SRU�VHPDQD��HP�GLDV�~WHLV��DR�ORQJR�GR�KRUiULR�
FRPHUFLDO��VHP�LQWHUUXSo}HV�GH�UHGH�RX�HQHUJLD��GHYHQGR��SDUD�LVVR��VHU�SULRUL]DGRV�
RV� VHJXLQWHV� LWHQV�� QR�EUHDNV�� OLQNV�� URWHDGRUHV�� ILUHZDOO�� DXWHQWLFDGRUHV�� QtYHO� GH�
FRQWUROH� GH� DFHVVR�� LPSODQWDomR� GH� UHJLVWURV� �ORJ�� GH� WRGDV� DV� RSHUDo}HV� H� GH�
SUHVWDomR�GH�LQIRUPDo}HV�DGPLQLVWUDWLYDV�

�������� $� &2175$7$'$ GHYHUi� JDUDQWLU�� SDUD� R� WUHLQDPHQWR� GDV� HTXLSHV� GH� FDPSR�� GH�
XVXiULRV�H�GH�PDQWHQHGRUHV�GRV�VLVWHPDV��WRGRV�RV�HTXLSDPHQWRV�GH�KDUGZDUH H�RV�
VRIWZDUHV QHFHVViULRV�j�HIHWLYD�FDSDFLWDomR�WpFQLFD�H�IXQFLRQDO�GRV�HQYROYLGRV�

�� (675$7e*,$�'(�$48,6,d­2�

���� 3URGXWRV�D�VHUHP�HQWUHJXHV

������ $� HPSUHVD� &2175$7$'$ GHYHUi� DSUHVHQWDU� FRPR� UHVXOWDGR� GR� VHX� WUDEDOKR� RV�
VHJXLQWHV� SURGXWRV�� RV� TXDLV� GHYHUmR� FRQVWDU�� FRP� RV� GHYLGRV� GHWDOKDPHQWRV�
QHFHVViULRV��GR�3URJUDPD�GH�7UDEDOKR�H�$omR D�VHU DSURYDGR�SHOD�&2175$7$17(
H�GHWDOKDGR�QR�LWHP���� GHVWH�GRFXPHQWR�

D� +DUGZDUHV�� HTXLSDPHQWRV� H� OLFHQoDV� GH� VRIWZDUHV QHFHVViULRV� DR� DGHTXDGR�
IXQFLRQDPHQWR� GR� 6,,$�%+�� D� VHUHP� UHSDVVDGRV� j� &2175$7$17(� FRQIRUPH�
GHWDOKDPHQWR�FRQVWDQWH�GR�$QH[R�,, GHVWH�GRFXPHQWR�

E� 6RIWZDUHV H� VLVWHPDV� QHFHVViULRV� DR� DGHTXDGR IXQFLRQDPHQWR� GR� 6,,$�%+��
FRQIRUPH� GHWDOKDPHQWRV FRQVWDQWHV� GHVWH� GRFXPHQWR�� HP� HVSHFLDO�� GR $QH[R� ,�
GHVWH�GRFXPHQWR�
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F� 7UHLQDPHQWRV� GRV� XVXiULRV� GR� 6,,$�%+�� SHUWHQFHQWHV� DRV� yUJmRV� HQYROYLGRV� GD�
3%+�H�&(0,*��FRQIRUPH�GHWDOKDPHQWRV FRQVWDQWHV�GR�LWHP���� GHVWH�GRFXPHQWR�

G� 3URGXWRV� LQHUHQWHV� j� UHDOL]DomR� GR� FHQVR� TXDOL�TXDQWLWDWLYR� GDV� iUYRUHV� GR�
0XQLFtSLR�GH�%HOR�+RUL]RQWH��FRQIRUPH�GHWDOKDPHQWRV�FRQVWDQWHV�GR LWHP��� H GR
$QH[R�, GHVWH�GRFXPHQWR�

������ 4XDQWR� DRV� VRIWZDUHV H� VLVWHPDV� D� VHUHP� HQWUHJXHV�� GHYHUi� VHU� FRQVLGHUDGD� D�
VHJXLQWH�(VWUXWXUD�$QDOtWLFD�GR�3URMHWR�± ($3�

(VWUXWXUD�$QDOtWLFD�GR�3URMHWR ± ($3

3DFRWH�GH�7UDEDOKR
0DWUL]�GH�5HVSRQVDELOLGDGHV

(ODERUDomR 9HULILFDomR $SURYDomR 2EVHUYDomR

� *HUrQFLD�GH�SURMHWRV

��� 3ODQR�GH�SURMHWR�H�
FURQRJUDPD

352'$%(/��
&2175$7$'$

352'$%(/�

&2175$7$17(
&2175$7$17(

��� 3ODQLOKD�GH�HVWLPDWLYDV�H�
UHFXUVRV

352'$%(/��
&2175$7$'$

352'$%(/�

&2175$7$17(

352'$%(/�

&2175$7$17(

��� 5HODWyULR�GH�
$FRPSDQKDPHQWR

352'$%(/

352'$%(/�

&2175$7$'$�

&2175$7$17(

352'$%(/�
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352'$%(/�

&2175$7$'$�
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352'$%(/�

&2175$7$'$�

&2175$7$17(

��� 7HUPR�GH�(QFHUUDPHQWR�GR�
&RQWUDWR

352'$%(/

352'$%(/�

&2175$7$'$�

&2175$7$17(

352'$%(/�
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&2175$7$17(

��� 7HUPR�GH�(QFHUUDPHQWR�GR�
3URMHWR
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352'$%(/�

&2175$7$17(

352'$%(/�

&2175$7$17(

��� 7HUPR�GH�DFHLWH 352'$%(/

352'$%(/�

&2175$7$'$�

&2175$7$17(

352'$%(/�

&2175$7$'$�

&2175$7$17(

��� $WDV�GH�UHXQLmR 352'$%(/

352'$%(/�

&2175$7$'$�

&2175$7$17(

352'$%(/�
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&2175$7$17(

��� 3ODQR�GH�0HGLomR 352'$%(/
352'$%(/�
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352'$%(/�

&2175$7$17(

���� 3ODQLOKD�GH�0HGLomR 352'$%(/
352'$%(/�

&2175$7$17(

352'$%(/�

&2175$7$17(

� 5HTXLVLWRV

��� (VSHFLILFDomR�GH�UHTXLVLWRV 352'$%(/��
&2175$7$'$

352'$%(/�
&2175$7$'$�
&2175$7$17(

&2175$7$17(�3
52'$%(/
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352'$%(/�
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352'$%(/
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��� (VSHFLILFDomR�GH�FDVRV�GH�
XVR

&2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�3
52'$%(/

��� (VSHFLILFDomR�VXSOHPHQWDU &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�3
52'$%(/

� $QiOLVH�H�GHVHQKR

��� 0RGHOR�GH�DUTXLWHWXUD &2175$7$'$
352'$%(/�
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52'$%(/
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352'$%(/�
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52'$%(/

��� 0RGHOR�GH�GDGRV &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�3
52'$%(/

� ,PSOHPHQWDomR

��� &yGLJR�)RQWH &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

��� %XLOG�GH�FRPSRQHQWHV &2175$7$'$
352'$%(/�

&2175$7$'2�
&2175$7$17(

&2175$7$17(�
352'$%(/

��� 7HVWHV�GH�XQLGDGH &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

� 7HVWHV

��� 3ODQR�GH�WHVWHV &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

��� &DVRV�GH�WHVWH &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

��� (YLGHQFLD�GH�7HVWH &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

� $PELHQWH

��� ,PSODQWDomR

������3ODQR�GH�,PSODQWDomR &2175$7$'$
352'$%(/�

&2175$7$'$
352'$%(/�

��� 7UHLQDPHQWR

������3ODQR�GH�WUHLQDPHQWR &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

������0DWHULDO�GH�WUHLQDPHQWR &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

352'$%(/��
&2175$7$'$
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������7UHLQDPHQWR�HIHWXDGR &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

��� 0DQXDLV�H�'RFXPHQWDomR

������0DQXDO�GR�XVXiULR &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

������ 0DQXDO� GR� VLVWHPD�
DWXDOL]DGR

&2175$7$'$
352'$%(/�

&2175$7$'2�
&2175$7$17(

&2175$7$17(�
352'$%(/

������0DQXDO�GH�LQVWDODomR &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

������0DQXDO GH�RSHUDomR &2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

��� 3ODQR�GH�&RQILJXUDomR 352'$%(/
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

��� 6FULSW�EDQFR�GH�GDGRV &2175$7$'$
352'$%(/�

&2175$7$'$
352'$%(/�

&2175$7$'2

��� $PELHQWH� GH�
GHVHQYROYLPHQWR

&2175$7$'$
352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

��� $PELHQWH�GH�+RPRORJDomR
352'$%(/

&2175$7$'$
&2175$7$17(�

352'$%(/
352'$%(/��

&2175$7$'2

��� $PELHQWH�GH�3URGXomR
352'$%(/

&2175$7$'$

352'$%(/�

&2175$7$'$�
&2175$7$17(

&2175$7$17(�
352'$%(/

���� 0pWULFD�H�FULWpULRV�GH�PHGLomR

������ $V�HQWUHJDV�GRV�SURGXWRV�SUHYLVWRV�SRU�HVWH�GRFXPHQWR�VHUmR�HIHWXDGDV�FRQIRUPH�DV�
UHVSHFWLYDV� H� HIHWLYDV FRQFOXV}HV GDV� HWDSDV� SUHYLVWDV� SHORV� FURQRJUDPDV� ItVLFR� H�
ILQDQFHLUR� H� 3ODQR� GH� 7HPSR� FRQVWDQWHV� GHVWH� GRFXPHQWR�� DVVLP� FRPR� SHOR�
3URJUDPD�GH�7UDEDOKR�H�$omR DSURYDGR�SHOD�&2175$7$17(��FDEHQGR�D�FDGD�XP�
GRV�WLSRV�GH�SURGXWRV�SUHYLVWRV�RV�VHJXLQWHV�FULWpULRV�GH�PHGLomR�

D� +DUGZDUHV H� VRIWZDUHV DGTXLULGRV�� DFHLWHV� ILQDLV� SRU� SDUWH� GD� &2175$7$17(��
PHGLDQWH�YHULILFDomR�GRV�HIHWLYRV�IXQFLRQDPHQWRV�GH�FDGD�XP�GHOHV�H�GDV�GHPDLV�
FRQGLo}HV�GHWDOKDGDV�QHVWH�GRFXPHQWR�

E� 6,,$�%+�� DSOLFDWLYRV� �PyGXORV� H� GHPDLV� VRIWZDUHV GHVHQYROYLGRV�� HQWUHJDV�
FRQIRUPH�SDFRWHV�GHILQLGRV�QR� LWHP������ GHVWH GRFXPHQWR� H�DFHLWHV�ILQDLV�SRU�
SDUWH� GD� &2175$7$17(�� PHGLDQWH� YHULILFDomR� GRV� HIHWLYRV� IXQFLRQDPHQWRV� GH�
FDGD�XP�GHOHV H�GDV�GHPDLV�FRQGLo}HV�GHWDOKDGDV�QHVWH�GRFXPHQWR�

F� 7UHLQDPHQWRV�� FRQIRUPH� FULWpULRV� GH� DYDOLDomR� GRV� SDUWLFLSDQWHV� H� GHPDLV�
FRQGLo}HV�GHILQLGDV�QHVWH�GRFXPHQWR�

G� &HQVR� GDV� iUYRUHV�� FRQIRUPH� PHGLo}HV� SDUFLDLV� UHODWLYDV� j� SURGXomR�
FRUUHVSRQGHQWH� D� SHUtRGRV� GH� �� �TXDWUR�� VHPDQDV� FRQVHFXWLYDV� GH� GXUDomR��
GHYLGDPHQWH�YDOLGDGD�SRU�SURFHVVRV�GH�DXGLWRULD�GHVFULWRV�SRU�HVVH�GRFXPHQWR��

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
��

=
�=

2
0
��

�0
)
9
*
��$

VV
LQ
DW
XU
D�
'
LJ
LWD
O�F
RQ

IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H
�'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

�
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2
��H

�R
XW
UR
V�
��



,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� �� GH����

UHVSHLWDGRV� RV� TXDQWLWDWLYRV� Pi[LPRV� H� PtQLPRV� WDPEpP� GHILQLGRV� SDUD� HVVD�
SURGXomR��FRQIRUPH�LWHP��������

H� 6HUYLoRV� GH� DSRLR� H� PDQXWHQomR� GRV� HTXLSDPHQWRV�� VRIWZDUHV H� VLVWHPDV�
LQVWDODGRV�� PHGLDQWH� R� SOHQR� DWHQGLPHQWR� DRV� FKDPDGRV� HIHWXDGRV� SHOD�
&2175$7$17(�� DSyV� GHFRUULGRV� RV� SHUtRGRV� SUHYLVWRV� QRV� LWHQV������ H������
GHVWH�GRFXPHQWR�

���� 3UD]R�SDUD�H[HFXomR�GRV�VHUYLoRV

�������2�SUD]R�Pi[LPR�SDUD�D�UHDOL]DomR�GRV�VHUYLoRV�H�HQWUHJD�GRV�UHVSHFWLYRV�SURGXWRV�H�
GDV� DTXLVLo}HV� VHUi� GH� ��� �GH]RLWR��PHVHV�� DR� TXDO� VH� VHJXLUi� SUD]R� GH� ���PHVHV�
SDUD�RV� VHUYLoRV�GH�PDQXWHQomR�GR� VLVWHPD�� FRQIRUPH� LWHP���� GHVWH�GRFXPHQWR�
'HYHUmR� VHU� REVHUYDGRV�� ULJRURVDPHQWH�� RV� SUD]RV� SDUFLDLV� FRQVWDQWHV� GR�
&URQRJUDPD� )tVLFR�ILQDQFHLUR� LQWHJUDQWH� GR� 3URJUDPD� GH� 7UDEDOKR� H� $omR
DSURYDGR� SHOD� &2175$7$17(�� HODERUDGR� FRP� EDVH� QRV� GHWDOKDPHQWRV� GHVWH�
GRFXPHQWR�

������� 1D� FRQWDJHP�GRV�SUD]RV�GH� FDGD�DWLYLGDGH� RX�HWDSD�� H[FOXLU�VH�i� R�GLD�GH� LQtFLR� H�
LQFOXLU�VH�i�R�GLD�GR�YHQFLPHQWR�

������� 2V� SUD]RV� UHIHULGRV� QR� LWHP� DQWHULRU� VRPHQWH VH� LQLFLDUmR� H� YHQFHUmR HP� GLD� GH�
H[SHGLHQWH� QD� 3%+�� QR� KRUiULR� GDV� ����� K� jV� ������ K� H� GDV� ������ K� jV� ������ K��
'HVWD� IRUPD��TXDQGR�XP�GRV�GLDV� FRUULGRV�GH� LQtFLR� RX� FRQFOXVmR�GH�TXDOTXHU� IDVH�
GRV�VHUYLoRV�FRLQFLGLU�FRP�XP�GLD�HP�TXH�QmR�KDYHUi�H[SHGLHQWH�QD�3%+��FRQVLGHUDU�
VH�i�R� LQtFLR�H�R�YHQFLPHQWR�GRV�SUD]RV�DFLPD�FLWDGRV��FRPR�VHQGR�QR�SULPHLUR�GLD�
~WLO�VXEVHT�HQWH�DR�LQLFLDOPHQWH�SUHYLVWR�

������� $� &2175$7$'$ GHYHUi� SURSRU� XP� FURQRJUDPD� SDUD� H[HFXomR� GDV� DWLYLGDGHV�
UHTXHULGDV�QHVWH�FHUWDPH��REHGHFHQGR�DRV SUD]RV GH�H[HFXomR�FLWDGRV DFLPD��

�������$� OLQKD�GH�EDVH�GH�WHPSR� HVFRSR�H�FXVWR�QmR�SRGHUi�VHU�DOWHUDGD�VHP�FRPXQLFDomR�
IRUPDO�H[SHGLGD�j�&2175$7$17(�

������� (YHQWXDLV� DOWHUDo}HV� GR� FURQRJUDPD�� DLQGD� TXH� DSURYDGDV� SHOD� &2175$7$17( H�
UHJLVWUDGDV QR�SODQR�GH�JHUrQFLD�GH�PXGDQoD�QR�363��QmR�FRQVWLWXLUmR�PRWLYR�SDUD�D�
SURUURJDomR� GR� SUD]R� GH� YLJrQFLD� GR� FRQWUDWR�� $V�PRGLILFDo}HV� QRV� SUD]RV� SDUFLDLV�
QmR� SRGHUmR� DFDUUHWDU� PXGDQoDV� QR� SUD]R� ILQDO� HVWDEHOHFLGR� H� GHSHQGHP� GD�
FRQFRUGkQFLD�GD�&2175$7$17(��LQFOXVLYH�SDUD�SDJDPHQWRV�

�������2�SUD]R�SDUD�DQiOLVH��SHOD�&2175$7$17(��GRV�UHODWyULRV�H�GRFXPHQWRV�DSUHVHQWDGRV��
GHYHUi HVWDU� SUHYLVWR� QR� FURQRJUDPD�� H� VHUi� GH� ��� �GH]�� GLDV� FRUULGRV FRQWDGRV� D�
SDUWLU� GR� GLD� VHJXLQWH� DR� GLD� GR� UHFHELPHQWR� GHVVHV� GRFXPHQWRV�� $� &2175$7$'$
GHYHUi� FRQVLGHUDU� HVWH� IDWR� GH� IRUPD� TXH� RV� VHUYLoRV� QmR� VRIUDP� VROXomR� GH�
FRQWLQXLGDGH�

������� $� FDGD� HQWUHJD�LWHUDomR� D� &2175$7$17( WHUi� XP� SUD]R� GH� ��� �GH]�� GLDV SDUD�
DSURYDomR�GD FRQFOXVmR�GDV�LWHUDo}HV�SURGXWRV�FRUUHVSRQGHQWHV�H�HPLVVmR�GR�WHUPR�
GH�DFHLWH��FRQIRUPH�SUHYLVWR�QR�363�

������� 2� HQFHUUDPHQWR� GRV� VHUYLoRV� VH� GDUi� DSyV� D� VXD� DSURYDomR� H� DFHLWH� ILQDO�� $�
&2175$7$17( WHUi�XP�SUD]R�GH�GH]�GLDV�SDUD�D�HPLVVmR�GR� WHUPR�GH�DFHLWH� ILQDO��
FRQIRUPH�SUHYLVWR�QR�363�
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���� 3ODQR�GH�7HPSR

��������2�SUD]R�GH�����GH]RLWR��PHVHV�SUHYLVWR�SDUD�R�GHVHQYROYLPHQWR�GR�SURMHWR��H[FOXtGR�R�
SHUtRGR� GH� ��� PHVHV� SDUD� D� PDQXWHQomR� GR� VLVWHPD�� FLWDGR� QR� LWHP� �������� VHUi�
VXEGLYLGR� QRV� VHJXLQWHV� VXE�SHUtRGRV� SULQFLSDLV�� HP� FRQIRUPLGDGH� DR� FURQRJUDPD�
ILQDQFHLUR��GHWDOKDGR�QR�LWHP���� GHVWH�GRFXPHQWR�

D�� � 3HUtRGR� FRPSUHHQGLGR� SHORV� �� �VHLV�� SULPHLURV�PHVHV GR� FRQWUDWR�� GHVWLQDGR� DR
UHSDVVH� GH� WHFQRORJLDV�� PHWRGRORJLDV�� HTXLSDPHQWRV�� DSOLFDWLYRV�� OLFHQoDV� GH�
VRIWZDUHV H�WUHLQDPHQWRV�GRV�DJHQWHV�GH�FDPSR�H�XVXiULRV�

E���3HUtRGR�FRPSUHHQGLGR�SHORV�����GR]H� PHVHV�VXEVHTXHQWHV��GHVWLQDGR�j�H[HFXomR
GR�LQYHQWiULR�SURSULDPHQWH�GLWR��RX�VHMD��j�H[HFXomR�GDV�DWLYLGDGHV�GH�FROHWD�HP�
FDPSR��VLVWHPDWL]DomR�H� UHSDVVH�GRV�GDGRV�GR� LQYHQWiULR�GD�DUERUL]DomR��FHQVR�
GD� DUERUL]DomR� H� DRV� WUHLQDPHQWRV� UHJLRQDOL]DGRV� H� jV� LQVWDODo}HV� GRV�
HTXLSDPHQWRV� SUHYLVWRV� QDV� VHGHV� RX� ORFDLV� GH� WUDEDOKR� GRV� XVXiULRV� GD�
&2175$7$17(��FRQIRUPH�GHWDOKDPHQWR�FRQWLGR�QR�LWHP��� GHVWH�GRFXPHQWR�

������ 2V� VHUYLoRV� GH� JDUDQWLD�� VXSRUWH� WpFQLFR� H� PDQXWHQomR� FRUUHWLYD� H DGDSWDWLYD� GRV�
VLVWHPDV� LQVWDODGRV� GHYHUmR� RFRUUHU� GXUDQWH� SHUtRGR� GH� ��� �GR]H��PHVHV� D� LQLFLDU� D�
SDUWLU� GD� FRQFOXVmR� GR� LQYHQWiULR� SURSULDPHQWH� GLWR� H� GR� DFHLWH� ILQDO� GR� 6,,$�%+� H�
GHPDLV�VLVWHPDV�LQVWDODGRV�

�������2�3ODQR�GH�7HPSR�UHODWLYR�DR�GHVHQYROYLPHQWR�GRV�VRIWZDUHV H�VLVWHPDV GHWDOKDGRV�QR�
$QH[R�, GHVWH�GRFXPHQWR�H�FRQWLGR�QR�SHUtRGR�GH�WHPSR�FLWDGR�QR�VXE�LWHP�³D´ GR�
LWHP� ������ GHYHUi� FRQVLGHUDU� D� VHJXLQWH� SURJUDPDomR� GH� HQWUHJD� GH� SDFRWHV� GH�
WUDEDOKR�

&URQRJUDPD�GH�PDUFRV�SDUD�R�GHVHQYROYLPHQWR�GRV�VRIWZDUHV

)DVH ,WHUDomR 3DFRWH�GH�WUDEDOKR�GH�HQWUHJD 'XUDomR�
�VHPDQDV�

&RQFHSomR ,WHUDomR��

� 3ODQR�GH�3URMHWR�
� &URQRJUDPD
� 3ODQR�GH�&RQILJXUDomR
� 3ODQLOKD�GH�(VWLPDWLYD�H�5HFXUVR
� 3ODQR�GH�0HGLomR
� 3ODQLOKD�GH�0HGLomR
� 5HODWyULR�GH�5HYLVmR
� 5HODWyULR�GH�$FRPSDQKDPHQWR

�

(ODERUDomR

,WHUDomR��

� 5HYLVmR�GD�(VSHFLILFDomR�GH�5HTXLVLWRV�H�GR�0RGHOR�GH�&DVRV�GH�8VR
� (VSHFLILFDomR�6XSOHPHQWDU
� (VSHFLILFDomR�GH�&DVR�GH�8VR
� $FHLWH�LWHUDomR��
� 3ODQHMDPHQWR�GD�LWHUDomR��
� 5HODWyULR�GH�$FRPSDQKDPHQWR

�

,WHUDomR��

� 0RGHOR $UTXLWHWXUD
� 0RGHOR�GH�'HVHQKR
� 0RGHOR�GH�'DGRV
� $FHLWH�LWHUDomR��
� 3ODQHMDPHQWR�GD�LWHUDomR��
� 5HODWyULR�GH�$FRPSDQKDPHQWR

�
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,WHUDomR��

� 3ODQR�GH�7HVWH
� 3ODQR�GH�,PSODQWDomR��DPELHQWH�GH�+RPRORJDomR�H�3URGXomR�
� 3ODQR�GH�7UHLQDPHQWR
� 6FULSW�GR�EDQFR�GH�GDGRV��DPELHQWHV�GH�+RPRORJDomR�H�3URGXomR�
� $FHLWH�LWHUDomR��
� 3ODQHMDPHQWR�GD�LWHUDomR��
� 3ODQLOKD�GH�0HGLomR�
� 5HODWyULR�GH�5HYLVmR
� 5HODWyULR�GH�$FRPSDQKDPHQWR

�

&RQVWUXomR

,WHUDomR��

� 3UHSDUDomR�GR�DPELHQWH�GH�+RPRORJDomR
� 0yGXORV� GH� &DGDVWURV�� GHVFDUUHJDPHQWR� H� FDUUHJDPHQWR� GH� GDGRV��

JHUDomR�H�WUDQVPLVVmR�GH�EDVH�GH�GDGRV��WDEHODV�DX[LOLDUHV��VRIWZDUH SDUD�
GHVNWRS��HQWUH�RXWURV��YHULILFDU�$QH[R�,��

� &DVR�GH�WHVWH
� 7HVWH� 8QLWiULR� GRV� 0yGXORV� GH� &DGDVWURV�� GHVFDUUHJDPHQWR� H�

FDUUHJDPHQWR�GH�GDGRV��JHUDomR�H�WUDQVPLVVmR�GH�EDVH�GH�GDGRV��WDEHODV�
DX[LOLDUHV��VRIWZDUH SDUD�GHVNWRS��HQWUH�RXWURV��YHULILFDU�$QH[R�,��

� (YLGHQFLD�GH�WHVWH
� $FHLWH�LWHUDomR��
� 3ODQHMDPHQWR�GD�LWHUDomR��
� 5HODWyULR�GH�$FRPSDQKDPHQWR

�

,WHUDomR��

� 0yGXORV�GH�(PLVVmR�GH�5HODWyULRV�H�$GPLQLVWUDomR�GR�6LVWHPD�
� &DVR�GH�WHVWH
� 7HVWH�8QLWiULR�GRV�0yGXORV�GH�(PLVVmR�GH�5HODWyULRV�H�$GPLQLVWUDomR�GR�

6LVWHPD
� (YLGHQFLD�GH�WHVWH
� $FHLWH�LWHUDomR��
� +RPRORJDomR�LWHUDomR��
� 3UHSDUDomR�GR�DPELHQWH�GH�SURGXomR
� 3ODQHMDPHQWR�GD�LWHUDomR��
� 5HODWyULR�GH�$FRPSDQKDPHQWR

�

,WHUDomR��

� &DUUHJDPHQWR�QD�SURGXomR�GD�LWHUDo}HV���H��
� 0DWHULDO�GH�WUHLQDPHQWR�
� 7UHLQDPHQWR�8VXiULR
� $FHLWH�LWHUDomR��
� +RPRORJDomR�LWHUDomR��
� 7HVWH�GH�,QWHJUDomR�)LQDO
� (YLGHQFLD�GH�WHVWH�,QWHJUDomR�)LQDO
� $FHLWH�ILQDO
� +RPRORJDomR�)LQDO
� 3ODQHMDPHQWR�GD�LWHUDomR �
� 3ODQLOKD�GH�0HGLomR
� 5HODWyULR�GH�5HYLVmR
� 5HODWyULR�GH�$FRPSDQKDPHQWR

�

7UDQVLomR ,WHUDomR��

� 7UHLQDPHQWR�6XVWHQWDomR
� 7UHLQDPHQWR�3URGXomR���2SHUDomR��352'$%(/�
� &RQILJXUDomR�H�,PSOHPHQWDomR�GR�$PELHQWH�GH�3URGXomR
� 2SHUDFLRQDOL]DomR�GR�6LVWHPD
� 0DQXDLV� H� 'RFXPHQWDomR� �0DQXDO� GR� 8VXiULR� �� 6LVWHPD� $WXDOL]DGR� ��

,QVWDODomR���2SHUDomR�
� 3ODQLOKD�GH�0HGLomR
� (QWUDGD�HP�3URGXomR
� 5HODWyULR�GH�5HYLVmR
� 5HODWyULR�GH�$FRPSDQKDPHQWR

�
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���� &URQRJUDPD�ItVLFR SDUD�R�GHVHQYROYLPHQWR�GRV�VRIWZDUHV H�VLVWHPDV

���� 3URJUDPD�GH�7UDEDOKR�H�$omR

������ $� &2175$7$'$ GHYHUi� HODERUDU� H� DSUHVHQWDU�� SDUD DSURYDomR� SHOD� &2175$7$17(
3URJUDPD� GH� 7UDEDOKR� H� $omR�� FRQWHQGR� WRGR� R� GHWDOKDPHQWR� GDV� DWLYLGDGHV� D�
VHUHP� H[HFXWDGDV� H� GRV� SURGXWRV� D� VHUHP� HQWUHJXHV�� HP� FRQIRUPLGDGH� jV�
HVSHFLILFDo}HV�GHVWH�GRFXPHQWR�

������ $�HQWUHJD�GR 3URJUDPD�GH�7UDEDOKR�H�$omR j�&2175$7$17(��D�RFRUUHU�HP�DWp����
�TXLQ]H��GLDV�FRUULGRV�D�SDUWLU�GD�DVVLQDWXUD�GR�FRQWUDWR��FRQVWLWXLUi�HP�PDUFR�SDUD�R�
UHFHELPHQWR� GD� SULPHLUD� SDUFHOD� SUHYLVWD� QR� &URQRJUDPD� )LQDQFHLUR� FRQVWDQWH� GR�
LWHP���� GHVWH�GRFXPHQWR�

������ $�HQWUHJD�FLWDGD�QR�LWHP������ DFLPD�GHYHUi�RFRUUHU�HP�����WUrV��YLDV�LPSUHVVDV�HP�
FRUHV�� QD� IRUPD� GH� XP� FDGHUQR�� IRUPDWR� $��� H� HQFDGHUQDGR� FRP� FDSD�GXUD��
DFRPSDQKDGR�GH�VHX�UHVSHFWLYR�DUTXLYR�GLJLWDO��JUDYDGR�HP�&'�520�

)DVHV &RQFHSomR (ODERUDomR &RQVWUXomR 7UDQVLomR

6HPDQDV
,WHUDomR

�

,WHUDomR

�

,WHUDomR

�

,WHUDomR

�

,WHUDomR

�

,WHUDomR

�

,WHUDomR

�

,WHUDomR

�
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������ $� &2175$7$'$ GHYHUi� GLVSRU� GH� XP� *HUHQWH� GH� 3URMHWRV�� FRP� TXDOLILFDo}HV�
HVSHFtILFDV� FRQIRUPH� GHVFULWR� QR� LWHP� ��� GHVWH� GRFXPHQWR�� SDUD� D� HODERUDomR� H�
JHUHQFLDPHQWR�GR�3URJUDPD�GH�7UDEDOKR�H�$omR�

������ 'R� 3URJUDPD� GH� 7UDEDOKR� H� $omR GHYHUmR� FRQVWDU� RV� VHJXLQWHV� WySLFRV�� GHQWUH�
RXWURV�QmR�OLVWDGRV�QHVWH�LWHP�PDV�PHQFLRQDGRV�QHVWH�GRFXPHQWR�

D� 'HFODUDomR� GH� HVFRSR� �� FURQRJUDPD�� HP� IRUPDWR� 06�3URMHFW������� VHJXQGR�
PHWRGRORJLD� GH� JHUHQFLDPHQWR� GH� SURMHWRV�� FRQWHQGR� D� GHVFULomR� GH� WRGDV� DV�
DWLYLGDGHV��PHWRGRORJLDV�� GDWDV� IL[DGDV� GH� ILQDOL]DomR� H� GH� HQWUHJD� GH� SURGXWRV��
SUD]RV� GH� FRQIHUrQFLDV� H DSURYDo}HV�� UHODomR� GH� SURILVVLRQDLV� HQYROYLGRV� H�
SURGXWRV�D�VHUHP�HQWUHJXHV��UHVSHLWDQGR�D�GXUDomR�Pi[LPD�SDUD�R�SURMHWR�GH����
�GH]RLWR�� PHVHV�� VHQGR� �� �VHLV�� SDUD� R� IRUQHFLPHQWR� H� GHVHQYROYLPHQWR� GH�
VRIWZDUHV�� UHSDVVH� GH� WHFQRORJLDV� H� HTXLSDPHQWRV� GH� KDUGZDUH H� FRQFOXVmR� GR�
WUHLQDPHQWR�JOREDO��H�����GR]H��SDUD�D�H[HFXomR�GR�FHQVR�GR�LQYHQWiULR��RX�VHMD��
SDUD�DV�DWLYLGDGHV�GH�FROHWD��VLVWHPDWL]DomR�H�UHSDVVH�GRV�GDGRV�FROHWDGRV��DOpP�
GDV�LQVWDODo}HV�GRV�HTXLSDPHQWRV�QDV�VHGHV�RX�ORFDLV�GH�WUDEDOKR�GH�FDGD XP�GRV�
XVXiULRV�GD�&2175$7$17(�H�GRV�UHVSHFWLYRV�WUHLQDPHQWRV�UHJLRQDOL]DGRV�

E� 3UHYLVmR� SDUD� HODERUDomR� H� DSUHVHQWDomR� GH� UHODWyULRV� PHQVDLV�� SRU� SDUWH� GD�
&2175$7$'$�� FRQWHQGR�� QR� PtQLPR�� DV� UHODo}HV� GDV� DWLYLGDGHV� SUHYLVWDV��
UHDOL]DGDV�H�SHQGHQWHV�H�DV�UHVSHFWLYDV�HTXLSHV�HQYROYLGDV�

F� 3UHYLVmR� GHWDOKDGD� SDUD� R� IRUQHFLPHQWR� GRV� UHFXUVRV� FRPSXWDFLRQDLV�
�HTXLSDPHQWRV� H� VRIWZDUHV��� UHVSHLWDQGR�VH� D� FRQILJXUDomR� PtQLPD� H� GHPDLV�
H[LJrQFLDV� GHVFULWDV� QHVWH� GRFXPHQWR�� D� VHUHP�HPSUHJDGRV�QR� GHVHQYROYLPHQWR�
GRV�GLYHUVRV�LWHQV�TXH�FRPS}HP�R�REMHWR�GHVWH�WUDEDOKR�

G� 3ODQR�GH�WUHLQDPHQWRV�WpFQLFRV�H�IXQFLRQDLV��FRQIRUPH�HVSHFLILFDo}HV�GR LWHP����
GHVWH� GRFXPHQWR�� QR� TXDO� GHYHUmR� HVWDU� GHILQLGRV� RV� ORFDLV�� D� LQIUD�HVWUXWXUD�� D�
FDUJD�KRUiULD��DV�HPHQWDV��D�PHWRGRORJLD�GH�HQVLQR��H�RV�FRQWH~GRV�SURJUDPiWLFRV�
H� � PDWHULDO� GLGiWLFR� H� GH� DSRLR� �LQFOXLQGR� H[HUFtFLRV� WHyULFRV� H� SUiWLFRV�� D� VHU�
LPSUHVVR� H� HP�PHLR� HOHWU{QLFR�� HP� OtQJXD� SRUWXJXHVD�� D� VHUHP� DSURYDGRV� SHOD�
&2175$7$17(�

H� 5HODomR�� TXDQWLILFDomR� H� FDUDFWHUL]DomR� GD� HTXLSH� GH WUDEDOKR� D� VHU� XWLOL]DGD�
FRQIRUPH� LWHP���� ± UHVSHLWDQGR�VH� D� TXDOLILFDomR�PtQLPD� H� GHPDLV� H[LJrQFLDV�
GHVFULWDV� QHVWH� GRFXPHQWR� ± FRQWHQGR� RV� GDGRV� LQGLYLGXDLV� GH� FDGD� PHPEUR�
�QRPH�� IRUPDomR�� TXDOLILFDomR� WpFQLFD� H[LJLGD�� IRUPDV� GH� FRQWUDWDomR� H�
WUHLQDPHQWR��HWF���

I� 'HILQLomR�H�GHVFULomR�GRV�GHVHQYROYLPHQWRV�GRV�VHJXLQWHV�SURFHVVRV��GHQWUH�RXWURV�
GHWDOKDGRV�SRU�HVWH�GRFXPHQWR��UHVSHLWDQGR�VH�DV�H[LJrQFLDV�SRU�HOH�GHILQLGDV�

� SURFHVVR� GH� GHVHQYROYLPHQWR� H� HVWUXWXUDomR� GR� 6LVWHPD� GH� ,QIRUPDomR� GR�
,QYHQWiULR GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH�± 6,,$�%+�H�VHXV�UHVSHFWLYRV�PyGXORV��
FRQIRUPH� $QH[R� , GHVWH� GRFXPHQWR� H[SOLFLWDQGR� IRUPD� GH� HQWUHJD� GRV�
SURGXWRV�j�&2175$7$17(��HP�FRQIRUPLGDGH�DR�LWHP���� GHVWH�GRFXPHQWR�

� SURFHVVR�GH�VHJXUDQoD�OHJDO�H�ItVLFD�

� SURFHVVR� GH� DXGLWRULD�� FRP� HQTXDGUDPHQWR� GHQWUR� GRV� SDGU}HV� GH� TXDOLGDGH�
GHILQLGRV� SHOD� &2175$7$17(�� HVWDEHOHFHQGR� TXH� D� &2175$7$17( VHUi� D�
UHVSRQViYHO� SHOD� JHUDomR� GDV� DPRVWUDV� SROLJRQDLV� XWLOL]DQGR� R� 0yGXOR GH�
$XGLWRULD�� GHWDOKDGR� QR� $QH[R� , GHVWH� GRFXPHQWR� H� TXH� LUmR� HPEDVDU� D�
DXGLWRULD�GRV�GDGRV�HQYLDGRV�SHOD�&2175$7$'$ �DV�DPRVWUDV�FRUUHVSRQGHUmR�D�
XP� SHUFHQWXDO� GH� DSUR[LPDGDPHQWH� ��� GD� iUHD� REMHWR� GD� FROHWD� GH� GDGRV�
HQWUHJXH� SHOD� &2175$7$17( j� &2175$7$'$�� SRGHQGR� HVWDU� FRQILJXUDGD� HP�
YiULDV�SROLJRQDLV�VHSDUDGDV��

� SURFHVVR�GH�FROHWD�H�HQYLR�GRV�GDGRV�DR�EDQFR�GH�GDGRV�GR�6,,$�%+�LQVWDODGR�
HP�VHUYLGRU�FHQWUDOL]DGRU�

� SURFHVVR�GH�DOLPHQWDomR�H�DWXDOL]DomR�FRQWLQXDGD�H�SHUPDQHQWH�GRV�GDGRV��YLD�
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:HE��D�SDUWLU�GRV�yUJmRV�HQYROYLGRV��&(0,*��600$ H�yUJmRV�UHJLRQDLV�GD�3%+��

� SURFHVVR� GH� PDQXWHQomR� FRUUHWLYD� H� DGDSWDWLYD� GRV� VLVWHPDV� LQVWDODGRV��
FRQIRUPH�GHILQLo}HV�GHVWH�GRFXPHQWR�

J� 'HILQLomR�GRV PDUFRV�GH�HQWUHJD GRV�SURGXWRV�FRQWUDWDGRV��HP�FRQIRUPLGDGH�DRV�
FURQRJUDPDV� ItVLFR� H� ILQDQFHLUR� H� SODQR� GH� WHPSR� FRQVWDQWHV� GHVWH� GRFXPHQWR��
GHYHQGR�VHU�GLVFULPLQDGRV�

� SUD]R�V�� GH� HQWUHJD�V�� H� DFHLWHV� GRV� KDUGZDUHV�� HTXLSDPHQWRV� H� OLFHQoDV� GH�
VRIWZDUHV SUHYLVWRV�� FRQVLGHUDQGR�VH� SUD]R� Pi[LPR� GH� �� �TXDWUR�� PHVHV��
FRQWDGRV�D�SDUWLU�GD�GDWD�GH�DVVLQDWXUD�GR�FRQWUDWR�

� SUD]RV� GH� HQWUHJD H� DFHLWH� GH� WRGRV� RV� VLVWHPDV� D� VHUHP� GHVHQYROYLGRV��
FRQVLGHUDQGR�VH�SUD]R�Pi[LPR�GH����VHLV��PHVHV��FRQWDGRV�D�SDUWLU�GD�GDWD�GH�
DVVLQDWXUD�GR�FRQWUDWR�

� SUD]RV�GH�H[HFXomR�GRV�VHJXLQWHV�WUHLQDPHQWRV�SUHYLVWRV�

�7UHLQDPHQWRV� GDV� HTXLSHV� GD� &2175$7$'$�� FRQIRUPH� LWHP� ����� GHVWH�
GRFXPHQWR�

�7UHLQDPHQWRV�GRV�XVXiULRV� ILQDLV�H�PDQWHQHGRUHV�GD�&2175$7$'$��FRQIRUPH�
LWHQV���� H������ GHVWH�GRFXPHQWR�

� SUD]RV�GH�LQVWDODomR�GRV�HTXLSDPHQWRV�H�VRIWZDUHV D�VHUHP�IRUQHFLGRV�H�SRVWRV�
HP� IXQFLRQDPHQWR� QD� 600$�� &(0,*� H� QRV� QRYH� yUJmRV� GH� DGPLQLVWUDomR�
UHJLRQDO�GD�3%+��GH�PRGR�TXH�HVWHMDP�HP�SOHQR�IXQFLRQDPHQWR�H�HP�VLQWRQLD�
FRP� R� 6,,$�%+� TXDQGR� GRV� LQtFLRV� GDV� FROHWDV� HP� FDGD� XPD� GDV� UHVSHFWLYDV�
UHJL}HV�� GHYHQGR� RV� HTXLSDPHQWRV� UHODWLYRV� j� 600$� H� &(0,*� VHUHP�
LPSODQWDGRV�QR�SUD]R�Pi[LPR�FRUUHVSRQGHQWH�j�LPSODQWDomR�GRV�HTXLSDPHQWRV�
UHODWLYRV�DR�SULPHLUR yUJmR�UHJLRQDO D�UHFHEHU�HVWDV�LPSODQWDo}HV�

� SUD]RV� SDUD� LQtFLR� H� ILP� GD� FROHWD� GH� GDGRV� HP� FDPSR H� UHVSHFWLYDV�
WUDQVIHUrQFLDV�DR�6,,$�%+��GHYHQGR�R�LQtFLR�VH�GDU�DSyV�D�HQWUHJD�H�DFHLWH�GRV�
VLVWHPDV� j� &2175$7$17( H� FRQVLGHUDQGR�VH� SUD]R� Pi[LPR� GH� ��� �GH]RLWR��
PHVHV SDUD� D� ILQDOL]DomR� GHVVHV� VHUYLoRV�� D� FRQWDU� GD� GDWD� GH� DVVLQDWXUD� GR�
FRQWUDWR�� GHYHQGR� VHU� DSUHVHQWDGD� SODQLOKD� GHWDOKDGD� UHODWLYD� DR�
GHVHQYROYLPHQWR�H�SURGXomR�GHVVHV�WUDEDOKRV�DR�ORQJR�GR�SHUtRGR�SUHYLVWR��HP�
FRQIRUPLGDGH� jV� RULHQWDo}HV� UHODWLYDV� D� HVVD� SURGXomR� FRQVWDQWHV� GHVWH�
GRFXPHQWR�

� SUD]RV� SDUD� HQWUHJD� ILQDO� GR� 6,,$�%+� H DFHLWHV ILQDLV GH� WRGRV� RV� SURGXWRV�
FRQWUDWDGRV��FRQVLGHUDQGR�VH�SUD]R�Pi[LPR�GH�����GH]RLWR� PHVHV��D�FRQWDU�GD�
GDWD�GH�DVVLQDWXUD�GR�FRQWUDWR�

� SUD]RV� SDUD�PDQXWHQomR� H� VXSRUWH� WpFQLFR� GH� HTXLSDPHQWRV� H� VRIWZDUHV�� HP�
TXH�FRQVWH�D�SHULRGLFLGDGH�GDV�DWXDOL]Do}HV��WHPSR�GH�UHVSRVWD�H�DWHQGLPHQWR�
GH� XVXiULRV�� FRQVLGHUDQGR�VH� SUD]R�PtQLPR� GH� ��� �GR]H� PHVHV�� D� FRQWDU� GD�
GDWD�GR DFHLWH�ILQDO�GR�6,,$�%+�H GRV�GHPDLV�SURGXWRV�HQWUHJXHV�

K� )OX[RJUDPD� H� UHODomR� GHWDOKDGD� GDV� DWLYLGDGHV� D� VHUHP� GHVHQYROYLGDV�� HP�
FRQIRUPLGDGH� D� WRGDV� DV� HVSHFLILFDo}HV� DSUHVHQWDGDV� QHVWH� GRFXPHQWR� H� DR�
IOX[RJUDPD FRQVWDQWH�GR�$QH[R�,9 GR�PHVPR�

L� 3URSRVWD�GH�FRQWUDWR�DGLFLRQDO�GH�PDQXWHQomR�HYROXWLYD�GRV�VLVWHPDV�LQVWDODGRV��D�
SDUWLU�GD�ILQDOL]DomR�GRV�SUD]RV�GH�PDQXWHQomR�H�VXSRUWH�FLWDGRV�DFLPD�

���� &RQGLo}HV H SUD]RV�GH�JDUDQWLD

������� $� &2175$7$'$ GHYHUi� JDUDQWLU� WRGDV� DV� PDQXWHQo}HV� SUHYHQWLYDV� H� FRUUHWLYDV�
QHFHVViULDV� UHODWLYDV� D� HUURV� RX� IDOKDV� QRV� VRIWZDUHV H� DSOLFDWLYRV �PyGXORV�
GHVHQYROYLGRV� H� IRUQHFLGRV� RX� HP� HTXLSDPHQWRV� FRPSXWDFLRQDLV� H� SHULIpULFRV�
IRUQHFLGRV� VHP�{QXV�SDUD�D�&2175$7$17(��GXUDQWH�WRGR�R�SHUtRGR�GH�H[HFXomR�GRV�
VHUYLoRV��DVVLP�FRPR�GXUDQWH�SHUtRGR�PtQLPR�GH�����GR]H��PHVHV��FRQWDGRV�D�SDUWLU�
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GR�DFHLWH�ILQDO��LQGHSHQGHQWHPHQWH�GD�YLJrQFLD�FRQWUDWXDO��GHYHQGR�JDUDQWLU��GXUDQWH�
HVVHV� SHUtRGRV�� TXH� WRGRV� RV� SURGXWRV� HQWUHJXHV� DWHQGDP� LQWHJUDOPHQWH� jV�
HVSHFLILFDo}HV�WpFQLFDV�FRQWLGDV�QHVWH�7HUPR�GH�5HIHUrQFLD�H HP VHXV�DQH[RV�

�������'XUDQWH�R�SHUtRGR�GH�JDUDQWLD�GR�VLVWHPD��D�&2175$7$'$ GHYHUi�JDUDQWLU�D�PLJUDomR�
GR�VLVWHPD�SDUD�D�YHUVmR�UHOHDVH PDLV�DWXDOL]DGD�GR�V��VRIWZDUH�V� XWLOL]DGR�V��WDQWR�
QR�DPELHQWH�GH�GHVHQYROYLPHQWR�TXDQWR�QR�GH�SURGXomR��

�������$�SHULRGLFLGDGH�H SULRULGDGH�GH�DWHQGLPHQWR� UHODWLYR�DRV� FKDPDGRV�GH�PDQXWHQomR�
GXUDQWH�R�SHUtRGR�GH�JDUDQWLD�GHYHUmR�REHGHFHU�jV�VHJXLQWHV�RULHQWDo}HV�

D� $WHQGLPHQWR�D�FKDPDGRV�GH�SULRULGDGH�EDL[D��GHYHUi LQLFLDU�QR�SUD]R�Pi[LPR�GH�
�� �FLQFR�� GLDV� ~WHLV� FRQWDGRV� GD� GDWD� GR� FKDPDGR�� GHYHQGR� D� &2175$7$'$
HODERUDU� H� HQWUHJDU� j� &2175$7$17(�� D� FDGD� �� �FLQFR�� GLDV� ~WHLV�� D� SDUWLU� GR�
DWHQGLPHQWR�� PLQXGHQWH� H� FLUFXQVWDQFLDGR� UHODWyULR�� QR� TXDO� GHYHUmR� HVWDU�
QRWLFLDGRV� WRGRV� RV� HYHQWRV� RFRUULGRV� H� PHGLGDV� DGRWDGDV� QR� SHUtRGR�� DWp� D�
VROXomR�GHILQLWLYD�RX�DOWHUQDWLYD�SDUD�R�HYHQWXDO�SUREOHPD�

E� $WHQGLPHQWR�D�FKDPDGRV�GH�SULRULGDGH�PpGLD��GHYHUi�LQLFLDU�QR�SUD]R�Pi[LPR�GH�
�� �GRLV�� GLDV� ~WHLV� FRQWDGRV� GD� GDWD� GR� FKDPDGR�� GHYHQGR� D� &2175$7$'$
HODERUDU� H� HQWUHJDU� j� &2175$7$17(�� D� FDGD� �� �GRLV�� GLDV� ~WHLV�� D� SDUWLU� GR�
DWHQGLPHQWR�� PLQXGHQWH� H� FLUFXQVWDQFLDGR� UHODWyULR�� QR� TXDO� GHYHUmR� HVWDU�
QRWLFLDGRV� WRGRV� RV� HYHQWRV� RFRUULGRV� H� PHGLGDV� DGRWDGDV� QR� SHUtRGR�� DWp� D�
VROXomR�GHILQLWLYD�RX�DOWHUQDWLYD�SDUD�R�HYHQWXDO�SUREOHPD�

F� $WHQGLPHQWR�D�FKDPDGRV�GH�SULRULGDGH�DOWD��GHYHUi�LQLFLDU�QR�SUD]R�Pi[LPR�GH���
�RLWR�� KRUDV� ~WHLV� FRQWDGDV� GD� GDWD� H� KRUD� GR� FKDPDGR� H� GHQWUR� GR� KRUiULR��
GHYHQGR� D� &2175$7$'$ HODERUDU� H� HQWUHJDU� j� &2175$7$17(�� D� FDGD� �� �RLWR��
KRUDV� FRQWDGDV� GD� GDWD� H� KRUD� GR� DWHQGLPHQWR�� PLQXGHQWH� H� FLUFXQVWDQFLDGR�
UHODWyULR��QR�TXDO�GHYHUmR�HVWDU�QRWLFLDGRV�WRGRV�RV�HYHQWRV�RFRUULGRV�H�PHGLGDV�
DGRWDGDV� QR� SHUtRGR�� DWp� D� VROXomR� GHILQLWLYD� RX� DOWHUQDWLYD� SDUD� R� HYHQWXDO�
SUREOHPD�

G� $WHQGLPHQWR� D� FKDPDGRV� GH� LQFLGHQWH�� GHYHUi� LQLFLDU� QR� SUD]R� Pi[LPR� GH� ��
�GXDV��KRUDV�FRQWDGDV�GD�GDWD�H�KRUD�GR�FKDPDGR�H�GHQWUR�GR�KRUiULR��GHYHQGR�D�
&2175$7$'$ HODERUDU� H� HQWUHJDU� j� &2175$7$17(�� D� FDGD� �� �VHLV�� KRUDV�
FRQWDGDV�GD�GDWD�H�KRUD�GR�DWHQGLPHQWR��PLQXGHQWH�H�FLUFXQVWDQFLDGR� UHODWyULR��
QR�TXDO�GHYHUmR�HVWDU�QRWLFLDGRV�WRGRV�RV�HYHQWRV�RFRUULGRV�H�PHGLGDV�DGRWDGDV�
QR�SHUtRGR��DWp�D�VROXomR�GHILQLWLYD�RX�DOWHUQDWLYD�SDUD�R�HYHQWXDO�SUREOHPD�

����� $� &2175$7$'$ GHYHUi� DSUHVHQWDU� SURSRVWD FRPSOHPHQWDU�� SDUD� DYDOLDomR� SHOD�
&2175$7$17(��GH�FRQWUDWR�DGLFLRQDO�GH H[HFXomR�GH�VHUYLoRV GH�PDQXWHQo}HV�GRV�
VRIWZDUHV D� ILP� GH� FREULU� DV� HYHQWXDLV� QHFHVVLGDGHV� GH�PDQXWHQo}HV� HYROXWLYDV� H�
DGDSWDWLYDV� TXH� SRGHUmR� RFRUUHU� D� SDUWLU� GR� YHQFLPHQWR� GR� SUD]R� GH� JDUDQWLD�� $�
SURSRVWD�GHYHUi�SUHYHU�SHUtRGR�GH�SUHVWDomR�GHVVHV�VHUYLoRV�GH�����GR]H��PHVHV GH�
GXUDomR� D� SDUWLU� GR� UHIHULGR YHQFLPHQWR GR� SUD]R� GH� JDUDQWLD� SUHYLVWR� H� FRQWHU�
HVSHFLILFDomR�GH�tQGLFH�GH�UHDMXVWH�

���� (TXLSH�GR�SURMHWR

������� $� HTXLSH QHFHVViULD� SDUD� D� H[HFXomR� GRV� VHUYLoRV� GHYHUi� DSUHVHQWDU� D� VHJXLQWH�
FRPSRVLomR PtQLPD�

B ��� �XP�� *HUHQWH� GH� 3URMHWR�� FRP� FHUWLILFDomR� H� H[SHULrQFLD� FRPSURYDGDV� HP�
JHUHQFLDPHQWR�GH�SURMHWRV��GHILQLGR�SHOR�30,��3URMHFW�0DQDJHPHQW�,QVWLWXWH���GH�
DFRUGR�FRP�R�3URMHFW�0DQDJHPHQW�%RG\�2I�.QRZOHGJH �30%2.����FDEHQGR�D�HOH�
DV�LQWHUORFXo}HV�HQWUH�D�&2175$7$17( H�D�&2175$7$'$ H�R�JHUHQFLDPHQWR�GDV�
HQWUHJDV�� FRQIRUPH� HVSHFLILFDGR� QR� FURQRJUDPD� FRQVWDQWH� GR� 3URJUDPD� GH�
7UDEDOKR�H�$omR�DSURYDGR�SHOD�&2175$7$17(�

B ����XP��DQDOLVWD�GH�VLVWHPDV��FRP�JUDGXDomR�HP�$QiOLVH�GH�6LVWHPDV��6LVWHPDV�
GH�,QIRUPDomR�RX�FRUUHODWRV�H�H[SHULrQFLD�FRPSURYDGD�HP�
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í 6LVWHPDV�GH�,QIRUPDomR�*HRJUiILFD�± 6,*��SDUD�GHVHQYROYLPHQWR�GH�DSOLFDWLYRV�
HP�DPELHQWHV�GLYHUVRV��'HVNWRS��:(%�H�0RELOH�3'$��

í GHVHQYROYLPHQWR�GH�VLVWHPDV��XWLOL]DQGR�R�6*%'��FRPSDWtYHO�FRP�0LFURVRIW�64/�
6HUYHU�H�2UDFOH�

B ��� �XP�� GHVHQYROYHGRU� GH� VLVWHPDV�� FRP� JUDGXDomR� HP� $QiOLVH� GH� 6LVWHPDV��
6LVWHPDV�GH�,QIRUPDomR�RX�FRUUHODWRV�H�H[SHULrQFLD�FRPSURYDGD�HP�

í 6LVWHPDV�GH�,QIRUPDomR�*HRJUiILFD�± 6,*��SDUD�GHVHQYROYLPHQWR�GH�DSOLFDWLYRV�
HP�DPELHQWHV�GLYHUVRV��'HVNWRS��:(%�H�0RELOH�3'$��

í GHVHQYROYLPHQWR�GH�VLVWHPDV�XWLOL]DQGR�R�6*%'�FRPSDWtYHO�FRP�0LFURVRIW�64/�
6HUYHU�H�2UDFOH�

B ����XP��DQDOLVWD�6,*��FRP�FHUWLILFDomR�PtQLPD�GH�SyV�JUDGXDomR�HP�iUHD�DILP�GH�
JHRWHFQRORJLD RX� JHRFLrQFLDV H� H[SHULrQFLD� FRPSURYDGD� HP� LPSODQWDomR� H�
GHVHQYROYLPHQWR�GH�SURMHWRV�GH�6LVWHPDV�GH�,QIRUPDomR�*HRJUiILFD�

B ��� �XP�� FRQVXOWRU�� HVSHFLDOLVWD� HP� VLVWHPiWLFD� YHJHWDO�� FRP� JUDGXDomR� HP�
%LRORJLD�� (QJHQKDULD� $JURQ{PLFD RX�(QJHQKDULD� )ORUHVWDO�� FRP� R� GHYLGR� UHJLVWUR�
SURILVVLRQDO�HP�FRQVHOKR�SUySULR�

B DJHQWHV�GH�FDPSR��HP�Q~PHUR�VXILFLHQWH SDUD�R�GHYLGR�DWHQGLPHQWR�DRV�SUD]RV�
SUHYLVWRV� SRU� HVWH� GRFXPHQWR�� FRP� JUDGXDomR� HP� $JURQRPLD�� %LRORJLD� RX�
(QJHQKDULD�)ORUHVWDO��FRP�R�GHYLGR�UHJLVWUR�SURILVVLRQDO�HP�FRQVHOKR�SUySULR��SDUD�
DV�IXQo}HV�GH�FROHWD�GH�GDGRV�H�DXGLWRULD�

B ����XP��SURILVVLRQDO�SDUD�H[HFXWDU�D�LQVWDODomR�GRV�HTXLSDPHQWRV�DGTXLULGRV�

B ,QVWUXWRUHV� HP� Q~PHUR� VXILFLHQWH� SDUD� D� FDSDFLWDomR� GH� WpFQLFRV� H� XVXiULRV�
FRQIRUPH�HVSHFLILFDo}HV�GR LWHP ����

������ $V� FRPSURYDo}HV� GDV� TXDOLILFDo}HV� WpFQLFDV� GHVFULWDV� QR� LWHP� ����� VHUmR� IHLWDV�
PHGLDQWH� D� DSUHVHQWDomR�� DWp� D� GDWD� GHILQLGD� SDUD� D� HQWUHJD� GR� 3URJUDPD� GH�
7UDEDOKR�H�$omR�� GH� FySLD�V�� DXWHQWLFDGD�V�� GH� FHUWLILFDGRV�� FHUWLG}HV H� UHJLVWURV�
HP� FRQVHOKRV� SURILVVLRQDLV� H� DWHVWDGRV� GH� FDSDFLGDGH� WpFQLFD� IRUQHFLGRV� SRU�
SHVVRD�V�� MXUtGLFD�V�� GH� GLUHLWR� S~EOLFR� RX� SULYDGR�� SDUD� D�V�� TXDO�LV�� HVWHMD�
SUHVWDQGR� RX� SUHVWRX� VHUYLoR�V�� FRPSDWtYHO�LV�� FRP� R� REMHWR� OLFLWDGR�� VHQGR� TXH��
SDUD� R� FDVR� GH� HVWDU� SUHVWDQGR� R� VHUYLoR�� EDVWDUi� D� DSUHVHQWDomR� GR� UHVSHFWLYR�
FRQWUDWR�YLJHQWH�

������ 2V�SURILVVLRQDLV�QmR�SRGHUmR�WHU�LPSHGLPHQWRV�TXDLVTXHU�MXQWR�j�3%+�H�&(0,*�

������ $� VXEVWLWXLomR GH� TXDOTXHU� SURILVVLRQDO� FRQVWDQWH� GD� HTXLSH�� SRU� GHFLVmR� GD
&2175$7$'$�� GHYHUi� DWHQGHU� DRV� UHTXLVLWRV� GLVSRVWRV� QHVWH� LQVWUXPHQWR� H� VHU�
VXEPHWLGD�j�SUHYLD�DYDOLDomR�SRU�SDUWH�GD�&2175$7$17(��2�SURILVVLRQDO�VXEVWLWXWR�
GHYHUi��REULJDWRULDPHQWH��SRVVXLU� IRUPDomR�H�H[SHULrQFLD� LJXDO�RX�VXSHULRU� DR�TXH�
VHUi�VXEVWLWXtGR�

��������'XUDQWH�D�H[HFXomR�GR�SURMHWR��D�&2175$7$'$ SRGHUi��FDVR�KDMD�OHYDQWDPHQWR�GH�
QRYDV� LQIRUPDo}HV�H�GH�FRPXP�DFRUGR�FRP�D�&2175$7$17(��UHYLVDU�H�DWXDOL]DU�D�
FRPSRVLomR�GH�VXD�HTXLSH�

�� &5,7e5,26�'(�$&(,7$d­2�'26 352'8726 5(/$7,926�$�62)7:$5(6 (�
6,67(0$6

���� 'DV�FRQGLo}HV�JHUDLV

������ 3DUD� D� DFHLWDomR� GRV� SURGXWRV� UHODWLYRV� D� VRIWZDUHV H� VLVWHPDV FRQWUDWDGRV� VHUmR�
IHLWRV�WHVWHV�GH�DFHLWDomR�D�VHUHP�H[HFXWDGRV�SRU�HTXLSH�GHILQLGD�SHOD�&2175$7$17(
H� DFRPSDQKDPHQWR� GH� SURILVVLRQDLV� GD� &2175$7$'$� 2V� WHVWHV� GH� DFHLWDomR� VmR�
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DTXHOHV� HP� TXH� R� XVXiULR� ILQDO� H[SHULPHQWD�� SHOD� ~OWLPD� YH]�� D� VROXomR� DQWHV� GD�
PHVPD�HQWUDU�HP�SURGXomR�

������ $�&2175$7$'$ GHYHUi�SURSRU�XP�URWHLUR�GH�H[HFXomR�GH�WHVWHV�SDUD�XVXiULRV�FKDYH�
GD� &2175$7$17(�� GHYHQGR� FRQVLGHUDU� SHOR� PHQRV� �� �XP�� XVXiULR� SRU� yUJmR� GD�
&2175$7$17(�HQYROYLGR�H�XP�PtQLPR�GH�����YLQWH��XVXiULRV�ILQDLV�

������ &DGD�URWHLUR�GH�WHVWHV�GH�DFHLWDomR�GHYH�FRQWHU�FDVRV�GH�WHVWHV�VXILFLHQWHV�SDUD�FREULU�
SHOR� PHQRV� ��� �YLQWH�� RSHUDo}HV� GLIHUHQWHV� SRVVtYHLV� QD� VROXomR�� VHQGR� TXH� RV�
XVXiULRV�HVFROKLGRV�GHYHUmR H[HFXWDU�DSHQDV�RSHUDo}HV�SHUWLQHQWHV�jV�VXDV�IXQo}HV�

������ $TXHOHV� SDFRWHV TXH DSUHVHQWDUHP� HUURV� HP� PDLV� GH� ��� �GRLV� SRU� FHQWR�� GDV�
IXQFLRQDOLGDGHV�HQWUHJXHV�VHUmR�UHMHLWDGRV��'R�PHVPR�PRGR��XP�HUUR�GH�H[HFXomR�GH�
TXDOTXHU�QDWXUH]D�LPSOLFD�D�UHMHLomR�GD�IXQFLRQDOLGDGH�

������ 6RPHQWH�RV� FDVRV�GH� HUURV�GH�RUWRJUDILD�� OD\RXW GH� LQWHUIDFH�� OD\RXW�GH� UHODWyULRV�H�
FRQVXOWDV�QmR�VHUmR FRQVLGHUDGRV HUUR�GH�RSHUDomR��OHYDQGR��HQWUHWDQWR��j�HPLVVmR�GR�
UHVSHFWLYR DFHLWH� FRP� UHVVDOYD�� R� TXH� QmR� H[LPLUi� D� &2175$7$'$ D� QRYD�
DSUHVHQWDomR�GR�SDFRWH�FRP�DV�GHYLGDV�FRUUHo}HV�

������ $�QmR�UHDSUHVHQWDomR�GR�SDFRWH�SHOD�&2175$7$'$��FRP�DV�FRUUHo}HV�FLWDGDV�QR�LWHP�
����� DFLPD��LPSHGLUi�D�&2175$7$17( GH�GDU�DFHLWH�QRV�SDFRWHV�SRVWHULRUHV�

������ 5HVHUYD�VH�j�&2175$7$17( R�GLUHLWR�GH�UHFXVDU��HP�SDUWH��RX�QR� WRGR��RV�VHUYLoRV�
H[HFXWDGRV�SHOD�&2175$7$'$��GHVGH�TXH�DSUHVHQWDGRV�IRUD�GDV FRQGLo}HV�SUHVFULWDV��
FDEHQGR� j &2175$7$'$�� UHID]r�ORV� VHP� TXDLVTXHU� {QXV� DGLFLRQDLV� SDUD� D�
&2175$7$17(� H�RX�GHGX]LU�R�YDORU�FRUUHVSRQGHQWH��FRQIRUPH�VHMD�R�FDVR�

���� 'RV�UHTXLVLWRV�IXQFLRQDLV�GRV�SURGXWR�UHODWLYRV�D�VRIWZDUHV H�VLVWHPDV

������ $�HQWUHJD�GRV�UHTXLVLWRV�IXQFLRQDLV�VH�GDUi�SRU�PHLR�GH�DSOLFDomR�GH�WHVWHV�IXQFLRQDLV�
D�VHUHP�GHILQLGRV�HP�XP�SODQR�GH�WHVWHV�HODERUDGR�SHOD�&2175$7$'$ FRP�DSURYDomR�
GD�&2175$7$17(��(VWH�GHYH�VHU�HODERUDGR�WHQGR�FRPR�UHIHUrQFLD�D�HVSHFLILFDomR�GH�
UHTXLVLWRV�IXQFLRQDLV��HVSHFLILFDomR�GH�FDVRV�GH�XVR��H�R�PRGHOR�GH�DQDOLVH�H�GHVHQKR�
HODERUDGR�SHOD�&2175$7$'$�

������ $� GHVFULomR� GRV� UHTXLVLWRV� IXQFLRQDLV� GH� QHJyFLR� HVWi� SUHVHQWH� QR� $1(;2� , GHVWH�
GRFXPHQWR�

���� 'RV�UHTXLVLWRV�QmR�IXQFLRQDLV�GRV�SURGXWRV�UHODWLYRV�D�VRIWZDUHV H�VLVWHPDV

������ 5HTXLVLWRV� QmR� IXQFLRQDLV�� DR� FRQWUiULR� GRV� IXQFLRQDLV�� QmR� H[SUHVVDP� QHQKXPD�
IXQomR� �WUDQVIRUPDomR�� D� VHU� LPSOHPHQWDGD� HP� XP� VLVWHPD� GH� LQIRUPDo}HV�� (OHV�
H[SUHVVDP�FRQGLo}HV�GH�FRPSRUWDPHQWR�H�UHVWULo}HV�TXH�GHYHP�SUHYDOHFHU��3RUWDQWR��
QmR� VHUi� DFHLWR� R� SURGXWR� TXH� QmR� DWHQGD D� WRGRV� RV� UHTXLVLWRV� QmR� IXQFLRQDLV�
FODVVLILFDGRV�FRPR�HVVHQFLDLV�REULJDWyULRV�

������ $�GHVFULomR�GRV�UHTXLVLWRV�QmR�IXQFLRQDLV�GH�QHJyFLR�HVWi�SUHVHQWH�QR�$1(;2�, GHVWH�
GRFXPHQWR�

���� 'D�GRFXPHQWDomR�H[LJLGD�SDUD�RV SURGXWRV UHODWLYRV�D�VRIWZDUHV H�VLVWHPDV

������ $�&2175$7$'$ GHYHUi�SURGX]LU�H�HQWUHJDU��QRV�SUD]RV�HVWLSXODGRV��RV�GRFXPHQWRV H�
PDQXDLV�GHILQLGRV�QR�LWHP��������UHVSHLWDQGR�DV�VHJXLQWHV�RULHQWDo}HV��

D� $V�GRFXPHQWDo}HV�UHODWLYDV�jV�FXVWRPL]Do}HV�UHDOL]DGDV H�jV�URWLQDV�GH�SURGXomR��
DVVLP�FRPR�D�³$MXGD�RQ�OLQH´� GHYHUmR�VHU�DSUHVHQWDGDV HP�SRUWXJXrV �%U��

E� 2V�PDQXDLV�GHYHUmR VHU�GLVSRQLELOL]DGRV�HP�PHLR�GLJLWDO� HP�IRUPDWRV '2& H�3')�

F� 7RGD�D�GRFXPHQWDomR�GHYHUi�VHU�GLVSRQLELOL]DGD HP�&'�520��QRV�SDGU}HV�GR�80/�
FRQIRUPH�PRGHORV� GLVSRQLELOL]DGRV� SHOD� &2175$7$17(� HP� IRUPDWR� 3')� RX� '2&�
�06�:RUG��
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���� 'RV�WUHLQDPHQWRV

������ 7UHLQDPHQWR�GDV�HTXLSHV�GD�&2175$7$'$�

D� 2�WUHLQDPHQWR�GRV�HTXLSHV�GD�&2175$7$'$ TXH�DWXDUmR QD�H[HFXomR�GRV�VHUYLoRV�
GHYHUi� VHJXLU� R� HVWDEHOHFLGR� SHOR�3URJUDPD�GH�7UDEDOKR�H�$omR DSURYDGR�SHOD�
&2175$7$17(�� R� TXH� LQFOXLUi� D� YDOLGDomR� GR� ORFDO�� GD� LQIUD�HVWUXWXUD�� GR�
FURQRJUDPD�� GD� FDUJD� KRUiULD�� GD� HPHQWD�� GR� PDWHULDO� GLGiWLFR� H� GH� DSRLR�� GRV�
H[HUFtFLRV� H� GD� PHWRGRORJLD� GH� HQVLQR� GRV� WUHLQDPHQWRV� SUHYLVWRV� QR� kPELWR� GR�
FRQWUDWR�

E� 2�WUHLQDPHQWR�GDV�HTXLSHV�GD�&2175$7$'$��WDQWR�GH�DJHQWHV�GH�FDPSR�TXDQWR�GH�
HVFULWyULR��JHVWmR�H�DXGLWRULD���p�GH�UHVSRQVDELOLGDGH�GD�SUySULD�&2175$7$'$��TXH�
WDPEpP�GHYHUi�UHSDVVDU�DV�LQIRUPDo}HV�GH�DOLQKDPHQWR�FRQFHLWXDO�GLVSRQLELOL]DGDV�
SHOD�&2175$7$17(��FRQIRUPH�GHVFULWR�QR�LWHP�³I´ DGLDQWH�

F� $V� LQVWDODo}HV� ItVLFDV�� EHP� FRPR� RV� UHFXUVRV� FRPSXWDFLRQDLV SDUD� UHDOL]DomR� GR�
WUHLQDPHQWR�VHUmR�GH�UHVSRQVDELOLGDGH�GD�&2175$7$'$��TXH GHYHUi�JDUDQWLU��SDUD�
R� WUHLQDPHQWR� GDV� HTXLSHV� GH� DJHQWHV� GH� FDPSR�� WRGRV� RV� HTXLSDPHQWRV� GH�
KDUGZDUH H�RV�VRIWZDUHV QHFHVViULRV�j�UHDOL]DomR�GRV�WUHLQDPHQWRV�

G� 7RGD D�WUDQVPLVVmR�GH� LQIRUPDo}HV�H�GH�FRQKHFLPHQWR�QR�kPELWR�GR�FXUVR�GHYHUi�
VHU� HP� OtQJXD� SRUWXJXHVD H� GH� IRUPD� SUHVHQFLDO�� 2� HQVLQR� j� GLVWkQFLD� SRGH� VHU�
DGPLWLGR��GHVGH�TXH�QmR�LQFOXtGR�QD�FDUJD�KRUiULD�GR�FXUVR�

H� 2�PDWHULDO�GLGiWLFR�VHUi�FRPSRVWR�SRU FySLDV LPSUHVVD� H�HP�PHLR�HOHWU{QLFR�SDUD�
FDGD�DOXQR�

I� $QWHV�GH�LQLFLDGR�R�SURFHVVR�GH�WUHLQDPHQWR��D�&2175$7$'$ GHYHUi�GHVLJQDU�XPD�
HTXLSH� RX� UHSUHVHQWDQWH� FRPR� UHVSRQViYHO� SRU� GLULPLU� TXDLVTXHU� G~YLGDV MXQWR� j�
&2175$7$17( QR�WRFDQWH�j�DYDOLDomR�GRV�SDUkPHWURV�OLVWDGRV�QHVVH�GRFXPHQWR��$�
HVWH� UHSUHVHQWDQWH�� D�&2175$7$17( GLVSRQLELOL]DUi WUHLQDPHQWR HVSHFtILFR�� FRP�R�
LQWXLWR�GH�UHDOL]DU�DOLQKDPHQWR�FRQFHLWXDO�QRV�VHJXLQWHV�DVSHFWRV�

í &RQKHFLPHQWRV�EiVLFRV�TXDQWR�jV�FDUDFWHUtVWLFDV�GD UHGH�HOpWULFD H[LVWHQWHV�QRV�
ORJUDGRXURV�S~EOLFRV�GH�%HOR�+RUL]RQWH�

í &RQFHLWRV�HVSHFtILFRV�H�GH� FDUiWHU� VXEMHWLYR� UHODWLYRV�DRV� DWULEXWRV�SUHYLVWRV�QD�
UHDOL]DomR�GR�LQYHQWiULR �FHQVR�GDV�iUYRUHV�

J� $� &2175$7$'$ GHYHUi� GLVSRQLELOL]DU� ��� YDJDV� QHVVH� WUHLQDPHQWR� D� VHUHP�
SUHHQFKLGDV�D�FULWpULR�GD�&2175$7$17(�

K� $� &2175$7$'$ GHYHUi� SURYLGHQFLDU� D� HODERUDomR� GR� PDQXDO� ³3URFHGLPHQWRV� GH�
FROHWD�GH�GDGRV�H�PDQXVHLR�HP�HVFULWyULR�SDUD�R� LQYHQWiULR�GD�DUERUL]DomR�XUEDQD�
GH� %HOR� +RUL]RQWH´� D� VHU� IRUQHFLGR� DRV� SDUWLFLSDQWHV� GR� WUHLQDPHQWR�� DSyV�
DSURYDomR�GR�PHVPR�SHOD�&2175$7$17(�

L� 'XUDQWH� R� SURFHVVR� GH� WUHLQDPHQWR�� FDGD SDUWLFLSDQWH� GHYHUi� REULJDWRULDPHQWH�
ID]HU� XVR� GH� XP� HTXLSDPHQWR� HOHWU{QLFR� SRUWiWLO� GH� FROHWD� GH� GDGRV� �PLFUR�
FRPSXWDGRU� GH� PmR� RX� VPDUWSKRQH��� GR� PHVPR� WLSR� D� VHU� GLVSRQLELOL]DGR� SHOD�
&2175$7$'$ SDUD�RV�WUDEDOKRV�SUiWLFRV�GH�FROHWD�GRV�GDGRV�

M� )DUi� SDUWH� GR� SURFHVVR� GH� WUHLQDPHQWR� R� ³7HVWH� GH� YDOLGDomR� GR� SURFHVVR´��
SUHYLVWR� QR LWHP������� GHVWH� GRFXPHQWR�� VHQGR� TXH� R� SURFHVVR� GH� WUHLQDPHQWR�
VRPHQWH�VHUi�FRQVLGHUDGR�HQFHUUDGR�DSyV�D�DSURYDomR�GR�UHIHULGR�GR�WHVWH��SDUD�R�
TXDO�VRPHQWH�SRGHUmR�VHU�XWLOL]DGRV�RV�GDGRV�FROHWDGRV�SHORV�SUySULRV�DJHQWHV�GH�
FDPSR�GD�&2175$7$'$��HP�SURFHVVR�GH�WUHLQDPHQWR�

N� 'XUDQWH�R�SURFHVVR�GH�FROHWD�GH�GDGRV��VHMD�QD�HWDSD�GR ³7HVWH�GH�YDOLGDomR�GR�
SURFHVVR´� �LWHP��������� RX� QR� VHUYLoR� GH� LQYHQWiULR� SURSULDPHQWH� GLWR �FHQVR���
FDVR�KDMD�D�QHFHVVLGDGH�GH�VXEVWLWXLomR�GH�DOJXP�DJHQWH�GH�FDPSR��R�QRYR�DJHQWH�
GHYHUi�SDVVDU�REULJDWRULDPHQWH�SRU SURFHVVR�GH� WUHLQDPHQWR��GH� LJXDO� FRQWH~GR�H�
VXMHLWR�j�DSURYDomR�GD�&2175$7$17(�
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O� &RQVLGHUDQGR� TXH�� SDUD� D� HQWUHJD� GRV� UHVXOWDGRV� GR� ³7HVWH� GH YDOLGDomR� GR�
SURFHVVR´ �LWHP���������� RV� GDGRV� VHUmR�PDQLSXODGRV� SRU� SHVVRDO� GH� HVFULWyULR��
HVVHV�WDPEpP�WHUmR�TXH�UHFHEHU�WUHLQDPHQWR�HVSHFtILFR�

P� 2� WUHLQDPHQWR� GHYHUi� VHU� DSURYDGR� SHORV� DOXQRV� DWUDYpV� GH� DYDOLDomR LQGLYLGXDO��
FRP�XP�PtQLPR�GH�����GH�DSURYDomR��1R�FDVR�GD�DYDOLDomR�GR� WUHLQDPHQWR�QmR�
DWLQJLU� R� PtQLPR� GH� ���� GH� DSURYDomR�� D� &2175$7$'$ GHYHUi� UHSHWLU� R�
WUHLQDPHQWR��VHP�{QXV�SDUD�D�&2175$7$17(�

Q� 'HYHUmR� VHU� HQWUHJXHV� FHUWLILFDGRV GH� FRQFOXVmR� DRV� SDUWLFLSDQWHV� GR� SURFHVVR� GH�
WUHLQDPHQWR�TXH�R�FRQFOXtUHP�VDWLVIDWRULDPHQWH�

������ 7UHLQDPHQWRV�SDUD�RV�XVXiULRV�ILQDLV�H�PDQWHQHGRUHV�GD�&2175$7$17(�

D� 'HYHUmR�VHU�PLQLVWUDGRV��SHOD�&2175$7$'$� RV�VHJXLQWHV� WUHLQDPHQWRV�WpFQLFRV�H
IXQFLRQDLV�HVSHFtILFRV�SDUD�XVXiULRV�ILQDLV H�IXWXURV�PDQWHQHGRUHV�GR�6,,$�%+�

� 7UHLQDPHQWRV� SDUD� XVXiULRV� ILQDLV� GR 6,,$�%+�� GHVWLQDGRV� D XP�PtQLPR� GH� ���
�YLQWH� H� GRLV� H� XP�Pi[LPR� GH� ��� �TXDUHQWD�� IXQFLRQiULRV� GRV� yUJmRV� GD� 3%+�
�600$�H�6$508V��H�&(0,*��HQYROYLGRV�FRP�D�JHVWmR�GD�DUERUL]DomR��YLVDQGR�D�
DGHTXDGD� FDSDFLWDomR� GRV� PHVPRV SDUD� D� SOHQD� XWLOL]DomR� GR� 6,,$�%+�
GLUHWDPHQWH�GH�VXDV�UHVSHFWLYDV�VHGHV�RX�ORFDLV�GH�WUDEDOKR��VHMD�SDUD�FRQVXOWDV�
RX�HPLVVmR�GH�UHODWyULRV��FRPR�SDUD�D�DOLPHQWDomR�FRQWLQXDGD�H�SHUPDQHQWH�GR�
VLVWHPD� FRP� GDGRV� DWXDOL]DGRV� RX� FRPSOHPHQWDUHV� �RFRUUrQFLDV� H
UHFRPHQGDo}HV�WpFQLFDV��HP�UHODomR�jV�LQIRUPDo}HV�Mi�FROHWDGDV�

� 7UHLQDPHQWRV� SDUD� PDQWHQHGRUHV� GR� 6,,$�%+�� GHVWLQDGRV� D� XP� PtQLPR� GH� ��
�TXDWUR�� H�XP�Pi[LPR�GH���� �GH]�� IXQFLRQiULRV� RX� SURILVVLRQDLV LQGLFDGRV�SHOD�
3%+�H�&(0,*� TXH�DWXDUmR�FRPR�PDQWHQHGRUHV GRV�6,,$�%+��YLVDQGR�D�DGHTXDGD�
FDSDFLWDomR� GRV� PHVPRV� SDUD� VXD� DWXDomR� HP� GHPDQGDV� GH� PDQXWHQomR� GRV�
VRIWZDUHV H� VLVWHPDV� LQVWDODGRV� $SyV� RV� WUHLQDPHQWRV�� RV� WUHLQDQGRV� GHYHUmR�
SRVVXLU� YLVmR� JOREDO� GH� IXQFLRQDPHQWR� GRV� VLVWHPDV�� EHP� FRPR� WHU� FRQGLo}HV�
SDUD�SDUDPHWUL]i�ORV�H�FXVWRPL]i�ORV�

E� 2V GRLV� WLSRV� GH� WUHLQDPHQWRV FLWDGRV� QR� LWHP� ³D´ DFLPD� GHYHUmR VHJXLU� R�
HVWDEHOHFLGR� SHOR�3URJUDPD�GH 7UDEDOKR� H� $omR DSURYDGR� SHOD� &2175$7$17(��
TXH�LQFOXLUi�D�YDOLGDomR�GRV�UHVSHFWLYRV�ORFDLV ± VHPSUH�GHQWUR�GRV�OLPLWHV�GH�%HOR�
+RUL]RQWH� ±�� LQIUD�HVWUXWXUDV�� FDUJDV KRUiULDV�� � FURQRJUDPDV�� HPHQWDV�� FRQWH~GRV�
SURJUDPiWLFRV�� PDWHULDLV GLGiWLFRV H� GH� DSRLR�� H[HUFtFLRV� WHyULFRV� H� SUiWLFRV� H�
PHWRGRORJLDV GH�HQVLQR�

F� $V� LQVWDODo}HV� ItVLFDV�� EHP� FRPR� RV� UHFXUVRV� FRPSXWDFLRQDLV� �HTXLSDPHQWRV� GH�
KDUGZDUH H VRIWZDUHV�� QHFHVViULRV SDUD� UHDOL]DomR� GRV WUHLQDPHQWRV VHUmR� GH�
UHVSRQVDELOLGDGH� GD� &2175$7$'$�� SRGHQGR� VHU� XWLOL]DGRV� HVSDoRV� GD�
&2175$7$17(��D�FULWpULR�H�SRU�FRQYHQLrQFLD�GHVWD�

G� 2V WUHLQDPHQWRV GHYHUmR�FRQWHPSODU�FDGD�XP�GRV�VRIWZDUHV DGTXLULGRV��GH�DFRUGR�
FRP�R�FURQRJUDPD�GH�LPSODQWDomR��YLVDQGR�FDSDFLWDU�RV�UHIHULGRV�XVXiULRV�D�RSHUDU�
SOHQDPHQWH� R� 6,,$�%+ H� VHXV� PyGXORV�� FRP� D� XWLOL]DomR� GH� WRGRV� RV� UHFXUVRV�
H[LVWHQWHV��HP�DFRUGR� FRP�VXDV� UHVSHFWLYDV� IXQo}HV�� H�D�XWLOL]DU�DV PHWRGRORJLDV��
WpFQLFDV�� IHUUDPHQWDV� H� VRIWZDUHV DGLFLRQDLV� HPSUHJDGRV� QD� LPSOHPHQWDomR GR�
PHVPR�

H� 2V WUHLQDPHQWRV FLWDGRV�QR�LWHP�³D´ GHYHUmR VHU�PLQLVWUDGRV�DWUDYpV�GDV�VHJXLQWHV�
HWDSDV�

� 7UHLQDPHQWR�JOREDO��FRQVLVWLQGR�GH�FDSDFLWDomR�JHUDO�GH�WRGRV�RV�XVXiULRV�ILQDLV�H�
IXWXURV� PDQWHQHGRUHV� GR� 6,,$�%+�� D� QtYHO� WHyULFR H� JHQpULFR�� LQIRUPDQGR� GD�
PRGHODJHP� GR� VLVWHPD� H� VXDV� IXQFLRQDOLGDGHV�� LQWHUIDFHV� H� FDVRV� GH� XVR��
SRGHQGR� VHU� UHDOL]DGR� HP� XPD� ~QLFD� HWDSD�� (VVH� WUHLQDPHQWR� GHYHUi� RFRUUHU�
TXDQGR�GD� ILQDOL]DomR�GD� LPSODQWDomR�GR�6,,$�%+�H�DQWHULRUPHQWH�DR� LQtFLR�GRV�
VHUYLoRV�GH�LQYHQWiULR�SURSULDPHQWH�GLWR��FHQVR��GD�DUERUL]DomR�
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� 7UHLQDPHQWRV UHJLRQDOL]DGRV�� FRQVLVWLQGR� GD� FDSDFLWDomR� GRV� XVXiULRV� SDUD� D�
XWLOL]DomR�SUiWLFD�GR�6,,$�%+�� LQFOXLQGR�R�XVR� GH� WRGRV� RV� WLSRV�GH� DSDUHOKRV� H�
SURJUDPDV�GH�DSOLFDomR �PyGXORV� SUHYLVWRV��(VWH�WUHLQDPHQWR�VHUi�UHDOL]DGR�HP�
QR�PtQLPR� ���QRYH��HWDSDV��GHVWLQDGDV��FDGD�XPD��DRV�XVXiULRV�HVSHFtILFRV�GH�
FDGD� XPD� GDV� �� �QRYH�� 6HFUHWDULDV� GH� $GPLQLVWUDomR� 5HJLRQDO� 0XQLFLSDO�
�6$508V��� GD�6HFUHWDULD�0XQLFLSDO� GH�0HLR�$PELHQWH� �600$�� H�&(0,*�� FRP�R
Q~PHUR� HVSHFtILFR� GH� SDUWLFLSDQWHV UHODWLYRV� j� DWXDomR� HP� FDGD� UHJLmR�� (VWHV�
WUHLQDPHQWRV�GHYHUmR�VHU�FRHUHQWHV��WHPSRUDOPHQWH�H�ORFDOPHQWH��FRP�FDGD�XPD�
GDV�UHJL}HV�D�VHUHP�FHQVHDGDV��GHYHQGR�VHU� UHDOL]DGRV��SUHIHUHQFLDOPHQWH��QDV�
SUySULDV� VHGHV� RX� ORFDLV� GH� DWXDomR� GH� FDGD� XPD� GDV� 6$508V� H� FRP� RV�
UHVSHFWLYRV�HTXLSDPHQWRV�Mi�LQVWDODGRV� 2V�WUHLQDPHQWRV�GRV�XVXiULRV�GD�600$�H�
&(0,*� GHYHUmR� VHU� SUHYLVWRV� TXDQGR� GRV� WUHLQDPHQWRV� GRV� IXQFLRQiULRV� GD�
SULPHLUD� 6$508� D� UHFHEHU� HVVHV� DWHQGLPHQWRV�� HP� ORFDO�LV�� D� VHU�HP��
HVWDEHOHFLGR�V��SHOD�&2175$7$17(�

� 7UHLQDPHQWR�GRV�PDQWHQHGRUHV�GR�6,,$�%+��FRQVLVWLQGR�GD�FDSDFLWDomR�ILQDO�GRV�
IXWXURV� PDQWHQHGRUHV� GRV� 6,,$�%+�� FRQIRUPH� FLWDGR� QR� VXE�LWHP� ³D´ DFLPD��
GHYHQGR� RFRUUHU�� HP� ORFDO� D� VHU� GHILQLGR� SHOD� &2175$7$17(� DQWHULRUPHQWH� j
ILQDOL]DomR� GR� SUD]R� GH� JDUDQWLD� H� PDQXWHQomR� GR� 6,,$�%+�� D� FDUJR� GD�
&2175$7$'$�� SUHYLVWR� SHOR� FRQWUDWR H� DQWHULRUPHQWH� DR� SDJDPHQWR� GD� ~OWLPD�
SDUFHOD UHODWLYD� DRV� VHUYLoRV� GH�PDQXWHQomR� GRV� VLVWHPDV�� FRQIRUPH� LWHP����
GHVWH�GRFXPHQWR�

I� 7RGR�D�WUDQVPLVVmR�GH� LQIRUPDo}HV�H�GH�FRQKHFLPHQWR�QR�kPELWR�GH�FDGD�XP�GRV�
FXUVRV GHYHUi�VHU�HP�OtQJXD�SRUWXJXHVD H�GH�IRUPD�SUHVHQFLDO��2�HQVLQR�j�GLVWkQFLD�
SRGH�VHU�DGPLWLGR��GHVGH�TXH�QmR�LQFOXtGR�QD�FDUJD�KRUiULD�GRV�PHVPRV�

J� 2�PDWHULDO�GLGiWLFR�VHUi�FRPSRVWR�SRU FySLDV LPSUHVVD� H�HP�PHLR�HOHWU{QLFR�SDUD�
FDGD�DOXQR�

K� $QWHV� GH� LQLFLDGR� R� SURFHVVR� GRV WUHLQDPHQWRV�� D� &2175$7$'$ GHYHUi� GHVLJQDU�
XPD�HTXLSH�RX�UHSUHVHQWDQWH�FRPR�UHVSRQViYHO�SRU�GLULPLU�TXDLVTXHU�G~YLGDV MXQWR�
j�&2175$7$17( QR�WRFDQWH�j�DYDOLDomR�GRV�SDUkPHWURV�OLVWDGRV�QHVVH�GRFXPHQWR��
$�HVWH�UHSUHVHQWDQWH��D�&2175$7$17( GLVSRQLELOL]DUi WUHLQDPHQWR HVSHFtILFR��FRP�R�
LQWXLWR�GH�UHDOL]DU�DOLQKDPHQWR�FRQFHLWXDO�QRV�VHJXLQWHV�DVSHFWRV�

í &RQKHFLPHQWRV�EiVLFRV�TXDQWR�jV�FDUDFWHUtVWLFDV�GD UHGH�HOpWULFD H[LVWHQWHV�QRV�
ORJUDGRXURV�S~EOLFRV�GH�%HOR�+RUL]RQWH�

í &RQFHLWRV�HVSHFtILFRV�H�GH� FDUiWHU� VXEMHWLYR� UHODWLYRV�DRV� DWULEXWRV�SUHYLVWRV�QD�
UHDOL]DomR�GR�LQYHQWiULR GDV�iUYRUHV��FHQVR�GD�DUERUL]DomR��

L� $� &2175$7$'$ GHYHUi� SURYLGHQFLDU� D� HODERUDomR� GR� PDQXDO� ³3URFHGLPHQWRV� GH�
FROHWD�GH�GDGRV�H�PDQXVHLR�HP�HVFULWyULR�SDUD�R� LQYHQWiULR�GD�DUERUL]DomR�XUEDQD�
GH� %HOR� +RUL]RQWH´� D� VHU� IRUQHFLGR� DRV� SDUWLFLSDQWHV� GRV WUHLQDPHQWRV�� DSyV�
DSURYDomR�GR�PHVPR�SHOD�&2175$7$17(�

M� 'XUDQWH� RV SURFHVVRV GH� WUHLQDPHQWRV� GHVWLQDGRV� DRV� XVXiULRV� ILQDLV� GR�6,,$�%+��
GHVFULWRV� QRV� VXE�LWHQV� ³D´� H� ³H´� DFLPD�� FDGD SDUWLFLSDQWH� GHYHUi�
REULJDWRULDPHQWH� ID]HU� XVR� GH� XP� HTXLSDPHQWR� HOHWU{QLFR� SRUWiWLO� GH� FROHWD� GH�
GDGRV� �PLFUR�FRPSXWDGRU� GH� PmR� RX� VPDUWSKRQH��� GR� PHVPR� WLSR� D� VHU�
GLVSRQLELOL]DGR�SHOD�&2175$7$'$ SDUD�RV�WUDEDOKRV�SUiWLFRV�GH�FROHWD�GRV�GDGRV�

N� 2� WUHLQDPHQWR� GHYHUi� VHU� DSURYDGR� SHORV� DOXQRV� DWUDYpV� GH� DYDOLDomR� LQGLYLGXDO��
FRP�XP�PtQLPR�GH�����GH�DSURYDomR��1R� FDVR�GD�DYDOLDomR�GR� WUHLQDPHQWR�QmR�
DWLQJLU� R� PtQLPR� GH� ���� GH� DSURYDomR�� D� &2175$7$'$ GHYHUi� UHSHWLU� R�
WUHLQDPHQWR��VHP�{QXV�SDUD�D�&2175$7$17(�

O� 'HYHUmR� VHU� HQWUHJXHV� FHUWLILFDGRV GH� FRQFOXVmR� DRV� SDUWLFLSDQWHV� GR� SURFHVVR� GH�
WUHLQDPHQWR�TXH�R�FRQFOXtUHP�VDWLVIDWRULDPHQWH�
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�� 0RQLWRUDPHQWR�H�FRQWUROH

���� $� SUHVWDomR� GRV� VHUYLoRV� VHUi� DFRPSDQKDGD� H� PRQLWRUDGD� SHOD� &RPLVVmR� GH�
$FRPSDQKDPHQWR�GR�&RQWUDWR�GHILQLGD�SHOD�&2175$7$17(��UHSUHVHQWDGD��VHPSUH�TXH�
QHFHVViULR��SHOR�VHX *HUHQWH��FRP�D�DWULEXLomR�GH� ILVFDOL]DU R�SOHQR�FXPSULPHQWR�GRV�
VHUYLoRV�FRQWUDWDGRV�

���� $� &2175$7$17(�� DWUDYpV� GH� VXD� &RPLVVmR� GH� $FRPSDQKDPHQWR� GR� &RQWUDWR�
H[HFXWDUi�VHUYLoRV�GH�DXGLWRULD��YHULILFDomR�H�PRQLWRUDPHQWR�GD�SUHVWDomR�GRV�VHUYLoRV��
GHYHQGR� D� &2175$7$'$ GLVSRQLELOL]DU�� j� PHVPD� DFHVVR� jV� VXDV� GHSHQGrQFLDV��
HTXLSDPHQWRV� H� D� WRGD� GRFXPHQWDomR� H� EDVH� GH� GDGRV� YLQFXODGRV� DR� VHUYLoR� REMHWR�
GHVWH�FHUWDPH�

���� $� &2175$7$'$ GHYHUi� GLVSRQLELOL]DU� HVWUXWXUD� GLPHQVLRQDGD� SDUD� SHUPLWLU� D�
DFHVVLELOLGDGH�GRV�GDGRV�SHORV�FRODERUDGRUHV�GR�SURMHWR��GH�PDQHLUD�TXH�RV�DJHQWHV�GH�
FDPSR�� D� &2175$7$17( H� GHPDLV� HTXLSHV� UHODFLRQDGDV� FRQVLJDP� DFHVVDU� RV� GDGRV�
GXUDQWH�� SHOR� PHQRV�� �� YH]HV� SRU� VHPDQD�� HP� GLDV� ~WHLV�� DR� ORQJR� GR� KRUiULR�
FRPHUFLDO��VHP�LQWHUUXSo}HV�GH�UHGH�RX�HQHUJLD��GHYHQGR��SDUD�LVVR��VHU�SULRUL]DGRV�RV�
VHJXLQWHV�LWHQV��QR�EUHDNV��OLQNV��URWHDGRUHV��ILUHZDOO��DXWHQWLFDGRUHV��QtYHO�GH�FRQWUROH�
GH� DFHVVR�� LPSODQWDomR� GH� UHJLVWURV� �ORJ�� GH� WRGDV� DV� RSHUDo}HV� H� GH� SUHVWDomR� GH�
LQIRUPDo}HV�DGPLQLVWUDWLYDV�

���� ,QFXPEH� DR� *HUHQWH� GD� &RPLVVmR� GH� $FRPSDQKDPHQWR� GR� &RQWUDWR� GHILQLGD� SHOD�
&2175$7$17(�

D� $FRPSDQKDU�H�PRQLWRUDU�D�H[HFXomR�GR�REMHWR�FRQWUDWDGR�TXDQWR�DR�FXPSULPHQWR�
GRV�SUD]RV�EDVHDGR�QR� FURQRJUDPD�DSUHVHQWDGR�� FRQIRUPH� WHPSODWH *3�7HPSODWH�
&URQRJUDPD�363�� SURPRYHQGR RV� GHYLGRV� UHJLVWURV� QR� GRFXPHQWR� *3�7HPSODWH�
5HODWRULR$FRPSDQKDPHQWR�GRF�

E� $SXUDU� RV� LQGLFDGRUHV� GH� QtYHO� GH� VHUYLoR�� FRQIRUPH� LWHP� � GHVWH� GRFXPHQWR��
UHJLVWUDU� GHVYLRV� QR� *3�7HPSODWH�5HODWRULR$FRPSDQKDPHQWR�GRF� QRWLILFDU� D�
&2175$7$'$ VREUH� R� GHVFXPSULPHQWR� GRV� tQGLFHV� GH� QtYHO� GH� VHUYLoR� DFRUGDGR��
VROLFLWDQGR� RV� HVFODUHFLPHQWRV� QHFHVViULRV� RX� GHWHUPLQDQGR� DV� PHGLGDV� D� VHUHP�
WRPDGDV�H MXQWDQGR�FySLD�GR�GRFXPHQWR�DRV�DXWRV�GR�SURFHVVR�DGPLQLVWUDWLYR�

F� $YDOLDU� H�PRQLWRUDU� D� H[HFXomR� GR� REMHWR� FRQWUDWDGR� TXDQWR� DR� FXPSULPHQWR� GRV�
SDGU}HV�GH�TXDOLGDGH�GRV�SURGXWRV� FRQIRUPH� FULWpULRV�GH�DFHLWDomR�GHILQLGRV�QHVWH�
GRFXPHQWR H� SURPRYHU� RV� GHYLGRV� UHJLVWURV� QR� GRFXPHQWR� *3�7HPSODWH�
5HODWRULR$FRPSDQKDPHQWR�GRF�

G� $SURYDU�SODQRV�GH�WHVWH��DSURYDU�UHVXOWDGR�GRV�WHVWHV��DFHLWDU�RV�SURGXWRV�HQWUHJXHV��
SURPRYHU� RV� GHYLGRV� UHJLVWURV� GH DFRPSDQKDPHQWR� QR� GRFXPHQWR� *3�7HPSODWH�
5HODWRULR$FRPSDQKDPHQWR�GRF�H�HPLWLU�7HUPR�GH�DFHLWH�*3�7HUPR$FHLWH�

H� $SURYDU� SODQRV� GH� LPSODQWDomR�� DYDOLDU�� PRQLWRUDU� H� DSURYDU� D� LPSODQWDomR� GRV�
SURGXWRV� H� VHUYLoRV� GR� REMHWR� FRQWUDWDGR� TXDQWR� DR� FXPSULPHQWR� GR� SODQR� GH�
LPSODQWDomR�� FRQIRUPH� DSURYDGR� H� UHJLVWUDGR� QR� GRFXPHQWR� 363�7HPSODWH�
3ODQR,PSODQWDFDR�GRF� H� UHJLVWUDU� RFRUUrQFLDV� QR� *3�7HPSODWH�
5HODWRULR$FRPSDQKDPHQWR�GRF�

I� $WHVWDU�RV�GRFXPHQWRV�GH�FREUDQoD�HPLWLGRV�SHOD�&2175$7$'$��TXDQGR�UHDOL]DGR�R�
DFHLWH�IRUPDO�GD�HQWUHJD��H�HQFDPLQKi�ORV�SDUD�SDJDPHQWR�

J� 5HODWDU� TXDOTXHU� LUUHJXODULGDGH�� RPLVVmR� RX� GHILFLrQFLD� PDWHULDO� RX� WpFQLFD�
FRQVWDWDGD� QD� SUHVWDomR� GRV� VHUYLoRV�� DWUDYpV� GH� QRWLILFDomR� j &2175$7$'$��
VROLFLWDQGR� RV� HVFODUHFLPHQWRV� QHFHVViULRV� RX� GHWHUPLQDQGR� DV� PHGLGDV� D� VHUHP�
WRPDGDV�� MXQWDQGR� FySLD� GR� GRFXPHQWR� DRV� DXWRV� GR� SURFHVVR� DGPLQLVWUDWLYR� H�
SURPRYHU� RV� GHYLGRV� UHJLVWURV QR� GRFXPHQWR� *3�7HPSODWH�
5HODWRULR$FRPSDQKDPHQWR�GRF�

K� 3URSRU� DR� VHWRU� FRPSHWHQWH� GD� &2175$7$17( D� DSOLFDomR� GH� SHQDOLGDGHV�
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UHJXODPHQWDUHV�H�FRQWUDWXDLV�

���� $� ILVFDOL]DomR�VHUi�H[HUFLGD�QR� LQWHUHVVH�GD�&2175$7$17( H�QmR�H[FOXL�QHP�UHGX]�D�
UHVSRQVDELOLGDGH� GD� &2175$7$'$�� LQFOXVLYH� SHUDQWH� WHUFHLURV�� SRU� TXDOTXHU�
LUUHJXODULGDGH� H�� QD RFRUUrQFLD GHVWD�� QmR� LPSOLFD� HP FR�UHVSRQVDELOLGDGH� GD�
&2175$7$17(��GH�VHXV�DJHQWH RX�SUHSRVWRV�

���� $R� *HUHQWH� GD� &RPLVVmR� GH� $FRPSDQKDPHQWR� GR� &RQWUDWR UHVHUYD�VH� R� GLUHLWR� GH�
UHMHLWDU��QR�WRGR�RX�HP�SDUWH��RV�VHUYLoRV�SUHVWDGRV��GHYHQGR�D�&2175$7$'$ UHID]r�
ORV�VH�IRU�R�FDVR��VHP�SUHMXt]R�GDV�SHQDOLGDGHV�FDEtYHLV�

���� $� &2175$7$'$ H� D� &2175$7$17( PDQWHUmR�� GXUDQWH� R� GHVHQYROYLPHQWR� GRV�
WUDEDOKRV��D�QHFHVViULD�FRPXQLFDomR��SDUD�IDFLOLWDU�R�DFRPSDQKDPHQWR�H�D�H[HFXomR�GR�
FRQWUDWR�� $� &2175$7$17( FRQYRFDUi�� SDUD� HVVH� ILP�� SRU� VXD� LQLFLDWLYD� RX� GD�
&2175$7$'$��TXDQWDV�UHXQL}HV�FRQVLGHUDU�FRQYHQLHQWHV��LQFOXLQGR�HQWUH�HODV��UHXQL}HV�
SUp�HVWDEHOHFLGDV GH�VXSHUYLVmR�H�DFRPSDQKDPHQWR� GH�SHULRGLFLGDGH�PtQLPD�VHPDQDO��
TXH� GHYHUmR� RFRUUHU� QD� VHGH� GD� &2175$7$17(�� $V� FRPXQLFDo}HV� LQIRUPDLV� H�RX�
YHUEDLV�GHYHUmR�VHU�IRUPDOL]DGDV�DWUDYpV�GH�PHQVDJHP�HOHWU{QLFD��H�PDLO��

���� $V�UHXQL}HV�FLWDGDV�QR�LWHP������DFLPD�GHYHUmR VHU UHJLVWUDGDV HP�DWDV IRUPDOL]DGDV�H�
GHYHUmR� VHU� GHVWLQDGDV� D� GLVFXWLU SUREOHPDV� VXUJLGRV� QR� GHVHQYROYLPHQWR� GRV�
WUDEDOKRV��VHQGR�TXH�

D� $� &2175$7$'$ IDUi� H[SRVLo}HV� FRPSOHPHQWDUHV� H� HVSHFtILFDV� VREUH� R�
GHVHQYROYLPHQWR�GRV�VHUYLoRV�UHODWLYRV�DRV�WHPDV�SUHYLVWRV��LQFOXVLYH�DFHUFD�GH�VXDV�
SURSRVWDV�VREUH�DOWHUQDWLYDV�HQYROYLGDV�QR�SURVVHJXLPHQWR�GRV�WUDEDOKRV��EHP�FRPR�
VREUH�RV�VHXV�UHTXHULPHQWRV�GH�RULHQWDo}HV�

E� $� &2175$7$17( FRPXQLFDUi� j &2175$7$'$ DV� RULHQWDo}HV� QHFHVViULDV� DR�
GHVHQYROYLPHQWR�GRV�VHUYLoRV�UHIHUHQWHV jV�PDWpULDV�FRQWLGDV�QD�DJHQGD�GD�UHXQLmR��
SUHIHULYHOPHQWH�QR�GHFXUVR�GHVWD�RX�QR�SUD]R�HVWDEHOHFLGR�SHOD�PHVPD�

F� $V�UHXQL}HV�QHFHVViULDV GHYHUmR�HVWDU�SUHYLVWDV�QR�FURQRJUDPD�D�VHU�DSUHVHQWDGR�H�
UHDOL]DGDV�DSyV�D�HQWUHJD�GRV�UHODWyULRV�SHOD�&2175$7$'$ H�GR�SUD]R�GH�DQiOLVH�GRV�
PHVPRV�SHOD &2175$7$17(�

G� 2V�FXVWRV�SDUD�D�UHDOL]DomR�GHVWDV�UHXQL}HV�GHYHUmR�HVWDU�SUHYLVWRV�QR�YDORU�WRWDO�GR�
FRQWUDWR�

���� 2�SUD]R�SDUD�DQiOLVH��SHOD�&2175$7$17(��GRV�UHODWyULRV�H�GRFXPHQWRV�DSUHVHQWDGRV��
GHYHUi�HVWDU�SUHYLVWR�QR�FURQRJUDPD��6HUi�GH�����GH]��GLDV�FRUULGRV�FRQWDGRV�GR�GLD�
VHJXLQWH�GR�UHFHELPHQWR�GHVVHV�GRFXPHQWRV��GHYHQGR�D�&2175$7$'$ FRQVLGHUDU�HVVH�
IDWR�GH�IRUPD�TXH�RV�VHUYLoRV�QmR�VRIUDP�VROXomR�GH�FRQWLQXLGDGH�

����� 2V� UHODWyULRV� H� GRFXPHQWRV� QmR� DSURYDGRV� VHUmR� GHYROYLGRV� SDUD� DV� FRUUHo}HV� H�
FRPSOHPHQWDo}HV�QHFHVViULDV��GH�DFRUGR�FRP�DV�DQiOLVHV�D�VHUHP�HQFDPLQKDGDV SHOD�
&2175$7$17( j�&2175$7$'$�

����� 6RPHQWH�DSyV�D�DSURYDomR�GRV�GRFXPHQWRV�SHOD�&2175$7$17( VHUmR�OLEHUDGDV�SDUD�
SDJDPHQWR�DV�SDUFHODV�GDV� IDWXUDV�SHUWLQHQWHV�� FRPSDWtYHLV�FRP�R�HQFHUUDPHQWR�GDV�
DWLYLGDGHV�H�DR�SODQHMDPHQWR�QR�FURQRJUDPD�ItVLFR�ILQDQFHLUR�

����� $�&2175$7$'$ p�REULJDGD�D�PDQWHU�XP�*HUHQWH�GH�3URMHWR��UHVSRQViYHO�SHOD�FKHILD�
GRV�WUDEDOKRV��FRP�FDSDFLGDGH�SDUD�UHVSRQGHU�SHODV�SDUWHV�WpFQLFDV�H�DGPLQLVWUDWLYD�GR�
FRQWUDWR�� EHP� FRPR� SDUD� DVVXPLU� D� UHSUHVHQWDomR� GD� &2175$7$'$� SHUDQWH� D�
&2175$7$17(� HP�DVVXQWR�UHODWLYR�j�H[HFXomR�GRV�VHUYLoRV��2�*HUHQWH�GH�3URMHWR�GD�
&2175$7$'$ GHYHUi� GHVHPSHQKDU� DV� IXQo}HV� DOXGLGDV� DWp� R� HQFHUUDPHQWR� GR�
FRQWUDWR��(VVDV�IXQo}HV�LQFOXHP�DV�DWLYLGDGHV�DEDL[R��DOpP�GDV�REULJDo}HV�LQHUHQWHV�DR�
FDUJR� GH�DFRUGR�FRP�DV�PHOKRUHV�SUiWLFDV�GH�PHUFDGR�

D� $WXDU�HP�WRGDV�DV�IDVHV�GR�SURMHWR�H�RX�WDUHID��DYDOLDQGR�R�VHX�GHVHQYROYLPHQWR�H�
SURPRYHQGR�Do}HV�TXH�DVVHJXUHP�R�FXPSULPHQWR�GRV�UHVXOWDGRV�FRQWUDWDGRV�
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E� 3UHVWDU�DSRLR�WpFQLFR�DRV�FRPSRQHQWHV�GH�VXD�HTXLSH�

F� 2ULHQWDU�H�RX�H[HFXWDU�R�GHWDOKDPHQWR�GH�URWLQDV�GH�VLVWHPDV�HP�JHUDO�H�GHILQLU�D�
PHOKRU�XWLOL]DomR�GRV�UHFXUVRV�GH�VRIWZDUH H�KDUGZDUH GLVSRQtYHLV�

G� 5HVSRQGHU� SHOD� JHVWmR� GH� VHXV� WpFQLFRV�� FRRUGHQDQGR� DV� WDUHIDV� H[HFXWDGDV� H� HP�
H[HFXomR�

H� *DUDQWLU�D�TXDOLGDGH�QDV�WDUHIDV�FRPSDWtYHLV�FRP�RV�SDGU}HV�H�QRUPDV�XWLOL]DGDV�H�
GHILQLGDV�SHOD�&2175$7$17(�

I� 5HSDVVDU� R� FRQKHFLPHQWR� QHFHVViULR� SDUD� D� H[HFXomR� GDV� WDUHIDV� SUHYLDPHQWH�
QHJRFLDGDV�DRV�WpFQLFRV�SRU�HOD�DORFDGRV��TXH�YHQKDP�D�GHVHPSHQKi�ODV�

J� *DUDQWLU� QRV�SUD]RV�FRQWUDWDGRV� D�HQWUHJD�GRV�VHUYLoRV��HP�PHLR�PDJQpWLFR��TXH�
SRVVDP�VHU�OLGRV�QD�SODWDIRUPD�XVDGD�SHOD�&2175$7$17(�

K� 5HVROYHU� FRQIOLWRV�� HP� FRQMXQWR� FRP�D� &RPLVVmR�GH�$FRPSDQKDPHQWR�GR�&RQWUDWR�
GHILQLGD�SHOD�&2175$7$17(�

�� 1tYHLV�GH�VHUYLoRV�UHODWLYRV�DR�GHVHQYROYLPHQWR�GH�VRIWZDUHV H�VLVWHPDV

���� ,QGLFDGRU�GH�&XPSULPHQWR�GH 3UD]R�GH�,WHUDomR��,&3,�

������ (VWH� LQGLFDGRU� WHP� FRPR� REMHWLYR� GHILQLU� FULWpULRV� PtQLPRV� D� VHUHP� DWHQGLGRV� SHOD�
&2175$7$'$ QR�TXH�VH� UHIHUH�DR�FXPSULPHQWR�GH�SUD]RV�GH� LWHUDo}HV�SUHYLVWDV�QR�
LWHP���� GHVWH�GRFXPHQWR�

������ 1D� FRQFOXVmR� GH� FDGD� LWHUDomR� R� LQGLFDGRU VHUi� DIHULGR� SHOD� &2175$7$17(�� VHQGR�
TXH�D�&2175$7$'$ VHUi�FRQVLGHUDGD�LQDGLPSOHQWH�FDVR�RFRUUD�DWUDVR�

������ 1R� FDVR� GH� LQDGLPSOrQFLD�� D� &2175$7$'$ VHUi� DGYHUWLGD� SHOD� &2175$7$17(��
FRQIRUPH�SUHYLVWR�QR�LWHP ��� GHVWH�GRFXPHQWR�

������ 2�,&3, VHUi�FDOFXODGR�GH�DFRUGR FRP�D�VHJXLQWH�IyUPXOD�

2QGH�

'LDV�GH�$WUDVR�GD�,WHUDomR  TXDQWLGDGH�GH�GLDV�GH�DWUDVR�QD�FRQFOXVmR�GD�LWHUDomR�

'DWD�5HDO� GD�&RQFOXVmR� GD� ,WHUDomR  �GDWD�QD�TXDO�D�&2175$7$17( DVVLQD�R� WHUPR�GH�
DFHLWH�SDUFLDO�UHODWLYR�j�LWHUDomR�

'DWD�3UHYLVWD�GD�&RQFOXVmR�GD�,WHUDomR  �GDWD�SUHYLVWD�SDUD�FRQFOXVmR�GD�LWHUDomR�SUHYLVWD�
QR�3ODQR�GH�3URMHWR�RX�HP�DOJXP�)RUPXOiULR�GH�5HTXLVLomR GH�0XGDQoD�

'LDV�GH�$YDOLDomR�GD�,WHUDomR  �TXDQWLGDGH�GH GLDV�RFRUULGD�HQWUH�D�HQWUHJD�IRUPDO�GRV�
SURGXWRV�SUHYLVWRV�QR�SODQR�GH LWHUDomR�j�&2175$7$17( H�D�GDWD�UHDO�GD�
FRQFOXVmR�GD�LWHUDomR�

������ 2�DWUDVR�RFRUUHUi�TXDQGR�D�TXDQWLGDGH�GH GLDV�GH�DWUDVR�GD� LWHUDomR� IRU� VXSHULRU D�
]HUR�

���� ,QGLFDGRU�GH�&XPSULPHQWR�GH�3UD]R�7RWDO��,&37�

������ (VWH� LQGLFDGRU� WHP� FRPR� REMHWLYR� GHILQLU� FULWpULRV� PtQLPRV� D� VHUHP� DWHQGLGRV� SHOD�
&2175$7$'$ QR� TXH� VH� UHIHUH� DR� FXPSULPHQWR� GR� SUD]R� ILQDO� GH� FRQFOXVmR� GR�
SURMHWR�

������ 1D� FRQFOXVmR� GR� SURMHWR� R� LQGLFDGRU� VHUi� DIHULGR� SHOD� &2175$7$17(�� VHQGR� TXH� D�
&2175$7$'$ VHUi�FRQVLGHUDGD�LQDGLPSOHQWH�FDVR�RFRUUD�DWUDVR�

������ 1R� FDVR� GH� LQDGLPSOrQFLD�� D� &2175$7$'$ VHUi� DGYHUWLGD� SHOD� &2175$7$17(��

,&3,� �'LDV�GH�$WUDVR�GD�,WHUDomR�² 'DWD�5HDO�GD�&RQFOXVmR�GD�,WHUDomR�² 'DWD�3UHYLVWD GD�&RQFOXVmR�GD�
,WHUDomR�² 'LDV�GH�$YDOLDomR�GD�,WHUDomR
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FRQIRUPH�SUHYLVWR�QR�LWHP ��� GHVWH�GRFXPHQWR�

������ 2�,&37 VHUi�FDOFXODGR�GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD�

2QGH�

'LDV�GH�$WUDVR�GR�3URMHWR  TXDQWLGDGH�GH�GLDV�GH DWUDVR�QD�FRQFOXVmR�GR�SURMHWR�

'DWD� 5HDO� GD� &RQFOXVmR� GR� 3URMHWR  GDWD�QD�TXDO�D�&2175$7$17( DVVLQD�R� WHUPR�GH�
DFHLWH�ILQDO�GR�SURMHWR�

'DWD� 3UHYLVWD� GD� &RQFOXVmR� GR� 3URMHWR  GDWD� SUHYLVWD� SDUD� D� FRQFOXVmR� GR� SURMHWR�
SUHYLVWD� QR� 3ODQR� GH� 3URMHWR� RX� HP� DOJXP�)RUPXOiULR� GH�5HTXLVLomR� GH�
0XGDQoD�

'LDV�GH�$YDOLDomR�GR�3URMHWR  �TXDQWLGDGH�GH GLDV�RFRUULGD�HQWUH�D�GDWD�GH�HQWUHJD�GR�
SURMHWR�H�D�GDWD�UHDO�GD�FRQFOXVmR�GR�SURMHWR�

������ 2� DWUDVR� RFRUUHUi� TXDQGR� D� TXDQWLGDGH� GH� GLDV� GH� DWUDVR� GR� SURMHWR� IRU� VXSHULRU D�
]HUR�

���� ,QGLFDGRU�GH�&RQIRUPLGDGH�GD�'RFXPHQWDomR�(QWUHJXH��,&'(�

������ (VWH� LQGLFDGRU� WHP� FRPR� REMHWLYR� GHILQLU� FULWpULRV� PtQLPRV� D� VHUHP� DWHQGLGRV� SHOD�
&2175$7$'$ QR� TXH� VH� UHIHUH� j� TXDOLGDGH� GRV� GRFXPHQWRV� HQWUHJXHV� GXUDQWH� D�
H[HFXomR�GR�SURMHWR�

������ $� TXDQWLGDGH� GH� SUREOHPDV� GH� TXDOLGDGH� DFHLWiYHO p� GHILQLGD� SURSRUFLRQDOPHQWH� DR�
Q~PHUR� GH� SiJLQDV� GH� GRFXPHQWRV� HQWUHJXHV� SHOD� &2175$7$'$�� $SHQDV� VHUmR�
FRQVLGHUDGRV� GRFXPHQWRV� SUHYLVWRV� QRV� VHUYLoRV� GHVFULWRV� QR� LWHP ��� GHVWH�
GRFXPHQWR�

������ 2� LQGLFDGRU� p� DIHULGR� D� FDGD� HQWUHJD� IRUPDO� GH� GRFXPHQWRV� SUHYLVWRV� QRV� LWHQV� GH�
SURGXWRV�DVVRFLDGRV�DR�LWHP���� GHVWH�GRFXPHQWR�

������ $� &2175$7$'$ VHUi� FRQVLGHUDGD� LQDGLPSOHQWH� FDVR� R� LQGLFDGRU� H[WUDSROH� R� OLPLWH�
WROHUiYHO�

������ &DGD� SUREOHPD� HQFRQWUDGR� SHOD� &2175$7$17( QRV� GRFXPHQWRV� UHFHELGRV� VHUi�
IRUPDOL]DGR� j� &2175$7$'$ DWUDYpV� GR� HQYLR� GH� H�PDLO� SHOD� &RPLVVmR� GH�
$FRPSDQKDPHQWR�GR�&RQWUDWR�GHILQLGD�SHOD�&2175$7$17(�

������ &DGD�SUREOHPD�HQFRQWUDGR�VHUi�FRQWDELOL]DGR�HP�XP�FRQWDGRU�JOREDO�GR�SURMHWR�TXH�
VRPDUi�RV�SUREOHPDV�HQFRQWUDGRV�GXUDQWH�WRGR�R�SURMHWR�

������ 2�,&'(�VHUi�FDOFXODGR�GD�VHJXLQWH�IRUPD�

2QGH�

7RWDO� GH� 3UREOHPDV� 5HJLVWUDGRV� SHOD� &2175$7$17(  VRPDWyULR� GH� WRGRV� RV� SUREOHPDV�
HQFRQWUDGRV� SHOD� &2175$7$17( HP� GRFXPHQWRV� HQWUHJXHV� DWp� DTXHOH�
PRPHQWR�GR�SURMHWR�

7RWDO� GH� 3iJLQDV� GH� GRFXPHQWRV� HQWUHJXHV  VRPDWyULR GDV� SiJLQDV� GH� WRGRV� RV�
GRFXPHQWRV�HQWUHJXHV�SHOD�&2175$7$'$ j�&2175$7$17(�

������ 2�OLPLWH�WROHUiYHO�SDUD�R�,&'(�p�GH������XP�GpFLPR��

,&37� �'LDV�GH�$WUDVR�GR�3URMHWR�² 'DWD�5HDO�GD�&RQFOXVmR�GR�3URMHWR�² 'DWD�3UHYLVWD�GD�&RQFOXVmR�GR�
3URMHWR�² 'LDV�GH�$YDOLDomR�GR�3URMHWR

,&'(� �7RWDO�GH�SUREOHPDV�UHJLVWUDGRV�SHOD�&2175$7$17(

7RWDO�GH�SiJLQDV�GH�GRFXPHQWRV�HQWUHJXHV
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���� ,QGLFDGRU�GH�'HIHLWRV�QR�6RIWZDUH �,'6�

������ (VWH� LQGLFDGRU� WHP� FRPR� REMHWLYR� GHILQLU� FULWpULRV� PtQLPRV� D� VHUHP� DWHQGLGRV� SHOD�
&2175$7$'$ QR� TXH� VH� UHIHUH� j� TXDOLGDGH� GRV� VRIWZDUHV HQWUHJXHV� GXUDQWH� D�
H[HFXomR�GR�SURMHWR�

������ $� TXDQWLGDGH� GH� GHIHLWRV� DFHLWiYHLV� p� GHILQLGD� SURSRUFLRQDOPHQWH� j TXDQWLGDGH� GH�
UHTXLVLWRV�DWHQGLGRV�SHODV�HQWUHJDV�GD�&2175$7$'$�

������ 2�LQGLFDGRU�p�DIHULGR�DR�ILP�GH FDGD�LWHUDomR�

������ $� &2175$7$'$ VHUi� FRQVLGHUDGD� LQDGLPSOHQWH� FDVR� R� LQGLFDGRU� H[WUDSROH� R� OLPLWH�
WROHUiYHO�

������ &DGD� SUREOHPD� HQFRQWUDGR� SHOD� &2175$7$17( QRV� VRIWZDUHV UHFHELGRV� VHUi�
IRUPDOL]DGR� j� &2175$7$'$ DWUDYpV� GR� HQYLR� GH� H�PDLO� SHOD� &RPLVVmR� GH�
$FRPSDQKDPHQWR�GR�&RQWUDWR GHILQLGD�SHOD�&2175$7$17(�

������ 2 ,'6�VHUi�FDOFXODGR�GD�VHJXLQWH�IRUPD�

2QGH�

7RWDO� GH� GHIHLWRV� UHJLVWUDGRV� SHOD� &2175$7$17(�� VRPDWyULR� GH� WRGRV� RV� GHIHLWRV�
HQFRQWUDGRV� SHOD� &2175$7$17( QRV� VRIWZDUHV HQWUHJXHV� DWp� DTXHOH�
PRPHQWR�GR�SURMHWR�

7RWDO� GH� UHTXLVLWRV� HQWUHJXHV�� VRPDWyULR� GH� WRGRV� RV� UHTXLVLWRV� IXQFLRQDLV� DWHQGLGRV�
SHORV� VRIWZDUHV�� FRQWLGRV� H� DSURYDGRV� QD� OLVWD� GH� UHTXLVLWRV�� HQWUHJXHV�
SHOD�&2175$7$'$ j�&2175$7$17( DWp�DTXHOH�PRPHQWR�GR�SURMHWR�

������ 2�OLPLWH�WROHUiYHO�SDUD�R�,'6 p�GH������

���� ,QGLFDGRU�GH�&XPSULPHQWR�GH�3UD]R�0DQXWHQomR��,&30�

������ (VWH� LQGLFDGRU� WHP� FRPR� REMHWLYR� GHILQLU� FULWpULRV� PtQLPRV� D� VHUHP� DWHQGLGRV� SHOD�
&2175$7$'$ QR�TXH�VH�UHIHUH�DR�FXPSULPHQWR�GH�SUD]RV�GH�DWHQGLPHQWR�D�GHIHLWRV�
SUHYLVWRV�QR�LWHP������ GHVWH�GRFXPHQWR�

������ $SyV� D� HQWUDGD� HP� SURGXomR� GR� VRIWZDUH�� LQtFLR� GD� JDUDQWLD� H� VXSRUWH�� R� LQGLFDGRU�
VHUi� DIHULGR� SHOD� &2175$7$17(�� D� FDGD� PrV�� VHQGR� TXH� D� &2175$7$'$ VHUi�
FRQVLGHUDGD�LQDGLPSOHQWH�FDVR�QmR�FXPSUD�R�SUD]R�PpGLR�GH�DWHQGLPHQWR�HVWLSXODGR�
QR�QR�LWHP������ GHVWH�GRFXPHQWR�

������ 1R� FDVR� GH� LQDGLPSOrQFLD�� D� &2175$7$'$ VHUi� DGYHUWLGD� SHOD� &2175$7$17(��
FRQIRUPH�SUHYLVWR�QR�LWHP ��� GHVWH�GRFXPHQWR�

������ 2�LQGLFDGRU�VHUi�FDOFXODGR�GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD�

2QGH�

6RPD�GR�WHPSR�GH�DWHQGLPHQWR�SRU�SULRULGDGH��VRPDWyULR�GR�WHPSR�XWLOL]DGR�SDUD�H[HFXomR�
H� ILQDOL]DomR� GH� WRGRV� RV� DWHQGLPHQWRV�� DEHUWRV� H� IHFKDGRV� SHOD�
&2175$7$'$ SDUD�FDGD�WLSR�GH�SULRULGDGH�QR�PrV�GH�UHIHUrQFLD�

1�� DWHQGLPHQWR� SRU� SULRULGDGHV� GH� DWHQGLPHQWR� QR� PrV�� TXDQWLGDGH� GH� DWHQGLPHQWRV�
HIHWXDGDV� QR� PrV� GH� UHIHUrQFLD� SRU� WLSR� GH� DWHQGLPHQWR�� RX� VHMD��

,'6� �7RWDO�GH�GHIHLWRV�UHJLVWUDGRV�SHOD�&2175$7$17(

7RWDO�GH�UHTXLVLWRV�HQWUHJXHV

,&30� 6RPD� GR WHPSR GH DWHQGLPHQWR SRU SULRULGDGH

1��DWHQGLPHQWR�SRU�SULRULGDGH�GH�DWHQGLPHQWR�QR�PrV
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VRPHQWH�DTXHOHV�TXH�IRUDP�FRPSXWDGDV�VXDV�GXUDo}HV�

������ 2�,&30�QmR�SRGH�VHU�PDLRU�TXH�R�WHPSR�GHILQLGR SDUD�FDGD�WLSR�GH�DWHQGLPHQWR�

���� ,QGLFDGRU�GH�$WHQGLPHQWR�5HDOL]DGR��,$5�

������ (VWH� LQGLFDGRU� WHP� FRPR� REMHWLYR� GHILQLU� FULWpULRV� PtQLPRV� D� VHUHP� DWHQGLGRV� SHOD�
&2175$7$'$ QR�TXH� VH� UHIHUH�DRV DWHQGLPHQWRV DEHUWRV�H�QmR�HQFHUUDGRV�QR�PrV�
FRP�HVWRXUR�GH�SUD]R�

������ $� FDGD� PrV� VHUmR� DSXUDGRV� TXDQWRV� FKDPDGRV� GH� PDQXWHQomR� IRUDP� DEHUWRV� H�
TXDQWRV� QmR� IRUDP� UHVROYLGRV� SHOD� &2175$7$'$�� 2� LQGLFDGRU� VHUi� DIHULGR�
PHQVDOPHQWH� SHOD� &2175$7$17(�� VHQGR� TXH� D� &2175$7$'$ VHUi� FRQVLGHUDGD�
LQDGLPSOHQWH�FDVR�R�tQGLFH�,$5 VHMD�PDLRU�TXH�����

������ 1R� FDVR� GH� LQDGLPSOrQFLD�� D� &2175$7$'$ VHUi� DGYHUWLGD� SHOD� &2175$7$17(��
FRQIRUPH�SUHYLVWR�QR�LWHP ��� GHVWH�GRFXPHQWR�

������ 2�LQGLFDGRU�VHUi�FDOFXODGR�GH�DFRUGR�FRP�D�IyUPXOD�D�VHJXLU�

2QGH�

&KDPDGRV�QmR�UHVROYLGRV  VmR�RV�FKDPDGRV�DEHUWRV�H�TXH�QmR�WLYHUDP�FRQFOXVmR��RX�
VHMD�� QmR� IRUDP� IHFKDGRV�� SHOD� &2175$7$17(�� QD� IHUUDPHQWD� GH�
DFRPSDQKDPHQWR�

&KDPDGRV�DEHUWRV�QR�PrV  Q~PHUR�WRWDO�GH�FKDPDGRV�DEHUWRV�QR�PrV�

������ 2�,$5 QmR�SRGH�VHU�VXSHULRU�D�����

�� 1RUPDV�H�PRGHORV UHODWLYRV�DR�GHVHQYROYLPHQWR�GH�VRIWZDUHV H�VLVWHPDV

���� 2V�VHUYLoRV�D�VHUHP�FRQWUDWDGRV�SRVVXHP�QDWXUH]D�WpFQLFD�H�GHYHUmR�VHU�SUHVWDGRV�GH�
IRUPD� FRQWLQXDGD�� VHJXQGR� PHWRGRORJLD� H� FURQRJUDPDV� GH� DWHQGLPHQWR� D� VHUHP�
DSUHVHQWDGRV�MXQWR�j�SURSRVWD�WpFQLFD�GD�HPSUHVD� OLFLWDQWH�DGHUHQWH�DR�3URFHVVR�GH�
6RIWZDUH GD�3%+ ± 363 H�HP�FRQIRUPLGDGH�jV�GHPDLV�RULHQWDo}HV�FRQVWDQWHV�GHVWH�
GRFXPHQWR�

���� $V� GHFLV}HV� TXDQWR� jV� SDUDPHWUL]Do}HV� H� FXVWRPL]Do}HV� GD� VROXomR� DSUHVHQWDGD� SHOD�
&2175$7$'$ VHUmR�SUHFHGLGDV�GD�PRGHODJHP�H�UHGHVHQKR�GRV�SURFHVVRV�SHUWLQHQWHV��
RV�TXDLV��QHFHVVDULDPHQWH��VH�IDUmR�PHGLDQWH�R�HPSUHJR�GH�PHWRGRORJLD�H�IHUUDPHQWDV�
FRPSDWtYHLV�

���� $�PHWRGRORJLD�DSUHVHQWDGD�H�RV�GRFXPHQWRV�HQWUHJXHV�GHYHUmR�HVWDU�HP�FRQIRUPLGDGH�
FRP�R�3URFHVVR�GH�6RIWZDUH GD�3%+ � 363�

���� $�0HWRGRORJLD�GHYHUi�FRPSUHHQGHU��WDPEpP��DV�VHJXLQWHV�IDVHV�

D�&RQFHSomR�

E� (ODERUDomR�

F�&RQVWUXomR�

G� 7UDQVLomR�

H�3ODQHMDPHQWR�GD�,PSODQWDomR�

I� (QWUDGD�HP�RSHUDomR�H�WHVWHV�LQWHJUDGRV�HP�DPELHQWH�GHILQLWLYR�GH�SURGXomR�

J� $FRPSDQKDPHQWR�DSyV�HQWUDGD�HP�RSHUDomR�

,$5� � &KDPDGRV�QmR�UHVROYLGRV

&KDPDGRV�DEHUWRV�QR�PrV
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��� &RQGLo}HV�SDUD�D�UHDOL]DomR�GDV�DWLYLGDGHV�UHODWLYDV�DR�FHQVR�GD�DUERUL]DomR

����� &RQGLo}HV�JHUDLV

������� 'HYHUmR�VHU�FRQVLGHUDGDV�DV�FRQGLo}HV�GLVSRVWDV�QR�$QH[R�, GHVWH�GRFXPHQWR��DOpP�
GDV�RULHQWDo}HV�FRQVWDQWHV�GHVWD�VHomR�

������� 3RGHUi� VHU� DGRWDGR� PpWRGR� GH� JHRUUHIHQFLDPHQWR� GDV� iUYRUHV� GLIHUHQFLDGR� HP�
UHODomR� DR� HVWDEHOHFLGR� QHVWH� GRFXPHQWR�� GHVGH� TXH� FRP� D� DQXrQFLD� GD�
&2175$7$17( H�JDUDQWLGRV�RV�SDGU}HV�PtQLPRV�HVWDEHOHFLGRV�QR�$QH[R�, H�QR�LWHP�
���� GHVWH�GRFXPHQWR�H�RV�SURFHGLPHQWRV�SUHYLVWRV�GH�DWXDOL]Do}HV�IXWXUDV�D�VHUHP�
UHDOL]DGDV�SHORV�XVXiULRV�ILQDLV�GD�&2175$7$17( �XVXiULRV�GRV�yUJmRV�HQYROYLGRV�GD�
3%+�H�&(0,*���GRV�TXDLV�FRQVWD�R�PpWRGR�GH�JHRUUHIHUHQFLDPHQWR�LQGLFDGR�

������� $V� FROHWDV� GH� GDGRV� VHUmR� UHDOL]DGDV� UHJLRQDOPHQWH�� FRQIRUPH� FURQRJUDPD� GH�
SULRULGDGHV� FRQVWDQWH� GR� LWHP������� GHVWH� GRFXPHQWR�� SRGHQGR� D� &2175$7$17(
PRGLILFi�OR�� FRQIRUPH� VXDV� FRQYHQLrQFLDV�� R� TXH� GHYHUi VHU� FRPXQLFDGR� j�
&2175$7$'$ FRP��SHOR�PHQRV������WULQWD��GLDV��GH�DQWHFHGrQFLD�HP�UHODomR�DR�LQtFLR�
GRV�VHUYLoRV QD�UHJLmR�

������� 'H� FDGD� HWDSD� UHJLRQDO� GRV� VHUYLoRV� GH� FROHWD� GRV� GDGRV� IDUmR SDUWH� DV� GHYLGDV�
LQVWDODo}HV�GRV�HTXLSDPHQWRV�H�VRIWZDUHV SUHYLVWRV�SDUD�D�PHVPD��FRQIRUPH�$QH[R�
,, GHVWH� GRFXPHQWR�� DVVLP� FRPR� D� UHDOL]DomR� GR� UHVSHFWLYR� WUHLQDPHQWR�
UHJLRQDOL]DGR�� FRQIRUPH� GHILQLGR� QR� LWHP������ GHVWH� GRFXPHQWR�� DWLYLGDGHV� HVVDV�
TXH�GHYHUmR��REULJDWRULDPHQWH��SUHFHGHU�RV�LQtFLRV�GRV�VHUYLoRV GH�FROHWD�GH�GDGRV�

������� &RQFRPLWDQWHPHQWH�jV� LQVWDODo}HV�GRV�HTXLSDPHQWRV�UHODWLYRV�j�SULPHLUD�UHJLRQDO�D�
UHFHEHU�RV�VHUYLoRV�GH�FROHWD�GH�GDGRV��GHYHUmR�VHU�HIHWXDGDV�DV�LQVWDODo}HV�UHODWLYDV�
DRV� HTXLSDPHQWRV� SUHYLVWRV� SDUD� D� 600$� H� D� &(0,*�� DVVLP� FRPR� GHYHUmR� VHU�
UHDOL]DGRV�RV�WUHLQDPHQWRV�UHIHUHQWHV�DRV�UHVSHFWLYRV�XVXiULRV�ILQDLV�GHVVHV�yUJmRV�

����� 3URFHGLPHQWRV�SDUD�DV�FROHWDV�GH�GDGRV�HP�FDPSR

��������3DUD�D�H[HFXomR�GRV�WUDEDOKRV�GH�FROHWD�GH�GDGRV�HP�FDPSR��D�&2175$7$'$ GHYHUi�
VHJXLU�R�VHJXLQWH�URWHLUR�GH�SURFHGLPHQWRV�

D��(VWDEHOHFLPHQWR GD�UHJLmR�D�VHU�SHUFRUULGD�SRU�FDGD�DJHQWH�GH�FDPSR�

E�� &DUUHJDPHQWR� QR� HTXLSDPHQWR� HOHWU{QLFR� SRUWiWLO� GH� FROHWD� GH� GDGRV� �PLFUR�
FRPSXWDGRU GH�PmR�RX�VPDUWSKRQH��UHODWLYR�D�FDGD�DJHQWH�GH�FDPSR� GH�WRGDV�
DV�EDVHV�UHIHUHQWHV�j�UHJLmR�TXH�VHUi�SHUFRUULGD�SRU�HVWH�

F�� 2� DJHQWH GH� FDPSR� GHYHUi� LQLFLDU� R� HTXLSDPHQWR� GH� FROHWD� GH� GDGRV� FRP� VHX�
SUySULR� ORJLQ H�VHQKD�TXH�SHUPLWLUi D�XWLOL]DomR�GR�DSDUHOKR��D�LQVHUomR�H�HGLomR�
GH�GDGRV� H�D� LQFOXVmR�GH� VHX�QRPH� FRPR�DWULEXWR�REULJDWyULR� H�DXWRPiWLFR�GR�
FDPSR�³UHVSRQViYHO´�GH�FDGD�UHJLVWUR�GH�iUYRUH�

G���2�DJHQWH�GH�FDPSR�GHYHUi�SHUFRUUHU�WRGRV�R�ORJUDGRXURV�GD�UHJLmR�SUp�GHILQLGD�H�
GHYHUi� LGHQWLILFDU� H� UHJLVWUDU� WRGDV� DV� iUYRUHV� REMHWR� GR� LQYHQWiULR�� 7RGRV RV
ORJUDGRXURV�GHYHUmR�VHU�SHUFRUULGRV� LQGHSHQGHQWHPHQWH�GH�VH�SUHVXPLU TXH�QHOH�
QmR�H[LVWDP�iUYRUHV�

H�� � 2� SRQWR� UHIHUHQWH� D� FDGD� iUYRUH� GHYHUi� VHU� SORWDGR �LQVHULGR� HP� FDPDGD�
SUySULD� GH� DFRUGR� FRP� D� SUHFLVmR� H[LJLGD� QR� $QH[R� , GHVWH� GRFXPHQWR
XWLOL]DQGR�VH� GH� TXDLVTXHU� GRV� HOHPHQWRV� XUEDQRV� PDSHDGRV� H� GLVSRQtYHLV� QR�
HTXLSDPHQWR� GH� FROHWD� GH� GDGRV�� WDLV� FRPR HGLILFDo}HV�� PHLR�ILR� H� WHVWDGD� GH�
ORWHV��EHP�FRPR��TXDOTXHU�UHFXUVR�GR�VLVWHPD�*,6� FRPR�]RRP�H�PRYLPHQWDomR�
GH� WHOD�� 2� SRQWR� Mi� SORWDGR �LQVHULGR� SRGHUi� VHU� PRYLGR�� HP� QtYHLV� GH� ]RRP�
GLIHUHQWHV��DWp�FKHJDU�VH�j ORFDOL]DomR�HVSDFLDO�GD�iUYRUH�

I��$SyV�D�SORWDJHP��LQVHUomR��GH�XPD�QRYD�iUYRUH� WRGRV�RV�DWULEXWRV� UHIHUHQWHV�D
HOD��LQFOXLQGR�DV�IRWRJUDILDV��GHYHUmR�VHU�UHJLVWUDGRV�QRV�FDPSRV�SUySULRV�

J�� $V� LQIRUPDo}HV� FRQWLGDV� HP� FDGD� HTXLSDPHQWR� GH� FROHWD� GH� GDGRV� GHYHUmR VHU�
GHVFDUUHJDGDV�FRQIRUPH�SHULRGLFLGDGH�GHILQLGD�SHOD�&2175$7$'$��UHVSHLWDGDV�DV�
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RULHQWDo}HV�FRQWLGDV�QHVWH�GRFXPHQWR�

�������� 4XDOTXHU� GRV� DWULEXWRV� SRGHUi� VHU� HGLWDGR� SRVWHULRUPHQWH�� VREUHWXGR� R� UHODWLYR� j�
HVSpFLH� GD� iUYRUH� TXH� SRGHUi� VHU� GHILQLGD� VRPHQWH� DSyV� XPD� LQYHVWLJDomR�
ELEOLRJUiILFD�RX�FRP�R�FRQVXOWRU�FRQWUDWDGR�SDUD�HVWH�ILP�

��������2�WUDEDOKR�H[HFXWDGR�SRU�XP�RX�WRGRV�RV�DJHQWHV�GH�FDPSR�GHYHUi�FRPSRU�XP�ORWH�
~QLFR�D�VHU�HQWUHJXH� VHPDQDOPHQWH��D�&2175$7$17(�

�������� &DGD� XP� GRV� ORWHV� HQWUHJXHV j� &2175$7$17( GHYHUi HVWDU� LQWHJUDOPHQWH�
LQYHQWDULDGR� VRE� SHQD� VHU� UHMHLWDGR� SRU� DXVrQFLD� GH� iUYRUHV�� TXH� SRGH� VHU� GH�� QR�
Pi[LPR�����GR�WRWDO�GD�DPRVWUD�

����� 3DGU}HV�GH�TXDOLGDGH

������� (VSHFLILFDo}HV�JHUDLV�

D�� 'HYHUmR� VHU� FRQVLGHUDGDV� DV� RULHQWDo}HV� FRQVWDQWHV� GR� $QH[R� , GHVWH�
GRFXPHQWR�� TXH� GHWDOKD� SURFHGLPHQWRV� H� DWULEXWRV� D� VHUHP� XWLOL]DGRV� QRV�
VHUYLoRV�GH�FDGDVWUR��FHQVR��GDV�iUYRUHV�REMHWR�GHVWH�SURMHWR�

E���6HUmR�SUHYLDPHQWH�IRUQHFLGDV�SHOD�&2175$7$17( DV�EDVHV�JHRJUiILFDV�GLJLWDLV�D�
VHUHP�XWLOL]DGDV�SDUD�D�LGHQWLILFDomR�GH�ORJUDGRXURV�H�D�GHPDUFDomR�GDV�iUYRUHV�
GH� IRUPD� JHRUUHIHUHQFLDGD�� DV� TXDLV� VHUmR� IRUQHFLGDV� QRV� IRUPDWRV� VKDSHILOOH H�
WDEHOD�2UDFOH�

E��'HYHUi�VHU�FULDGD��SHOD�&2175$7$'$��PHWRGRORJLD�SDUD�LGHQWLILFDomR��FRGLILFDomR��
GDV�iUYRUHV�� UHVSHLWDQGR�VH�RV� ORJUDGRXURV��SDVVHLRV�� WHVWDGD�GH� ORWH�� FDQWHLURV�
FHQWUDLV�H�LQWHULRUHV�GH�SUDoDV��H�HP�FRQIRUPLGDGH�jV�RULHQWDo}HV�FRQVWDQWHV�GR�
$QH[R�, GHVWH�GRFXPHQWR�

F��$�&2175$7$'$ GHYHUi�FULDU�PHWRGRORJLD�SDUD�D�RUJDQL]DomR�H�WUDQVIHUrQFLD�GRV�
GDGRV�HQWUH�R�VHUYLGRU�GH�GDGRV�H�RV�HTXLSDPHQWRV�HOHWU{QLFRV�SRUWiWHLV�GH�FROHWD�
GH�GDGRV��PLFUR�FRPSXWDGRUHV�GH�PmR�RX�VPDUWSKRQHV���DSyV�D�GHYLGD�DSXUDomR�
GD�WHFQRORJLD�D�VHU�XWLOL]DGD�QD�FRPXQLFDomR�

G��$V�HQWUHJDV�GRV�GDGRV�SHOD�&2175$7$'$��WDQWR�SDUD�DV�DXGLWRULDV�SUHYLVWDV�FRPR�
SDUD� RV� DFHLWHV� ILQDLV�� VHUmR� UHDOL]DGDV� VHPDQDOPHQWH�� UHVSHLWDQGR�VH� R�
FURQRJUDPD� SUHYLVWR� SHOR� 3URJUDPD� GH� 7UDEDOKR� H� $omR DSURYDGR� SHOD�
&2175$7$17( H�DV�HVWLPDWLYDV�TXDOL�TXDQWLWDWLYDV�FRQVWDQWHV�GHVWH�GRFXPHQWR��
2� IRUPDWR� GH� HQWUHJD� VHUi� XPD� FDPDGD� HP� VKDSHILOH GDV� iUYRUHV�� FRQWHQGR�
H[FOXVLYDPHQWH�RV�GDGRV�FROKLGRV�QD�VHPDQD�HP�FXUVR��RV�TXDLV�VRPHQWH�VHUmR�
FRQVLGHUDGRV� UHFHELGRV� DSyV� D� UHVSHFWLYD� FRQIHUrQFLD� SRU� DPRVWUDJHP�� $V�
HQWUHJDV� VH� GDUmR�� DLQGD�� DWUDYpV� GH� &'�'9'�� HP� GXDV� XQLGDGHV� �RULJLQDO� H�
FySLD���QXPHUDGDV�VHTXHQFLDOPHQWH�H�GDWDGDV�

H�� $� &2175$7$17( SURYLGHQFLDUi�� VHPDQDOPHQWH�� D� FKHFDJHP� GRV� GDGRV�
DSUHVHQWDGRV��SRU�PHLR�GH�DPRVWUDJHP�FRQILJXUiYHO��FRUUHVSRQGHQWH�DR�PtQLPR�
GH������GH]�SRU�FHQWR��GD�iUHD�GR�ORWH�WUDEDOKDGR��GHILQLGD�QD�IRUPD�TXH�MXOJDU�
QHFHVViULD�TXDQWR�DRV�ORFDLV�H�H[WHQV}HV�

I���1R�FDVR�GH�DOJXP�GRV�GDGRV�DQDOLVDGRV�QD�FKHFDJHP�DSUHVHQWDU�HUUR�VXSHULRU�DRV�
OLPLWHV�HVWDEHOHFLGRV�QR�$QH[R�, GHVWH�GRFXPHQWR��WRGR�R� ORWH�GD�VHPDQD�VHUi�
UHMHLWDGR� SHOD� &2175$7$17(�� TXH� IRUPDOL]DUi� j� &2175$7$'$ D� UHSURYDomR� GR�
PHVPR�H�DSUHVHQWDUi�D�OLVWDJHP�GRV�SUREOHPDV HQFRQWUDGRV�

J�� 2V� ORWHV� UHMHLWDGRV� GHYHUmR� VHU� UHDSUHVHQWDGRV� SHOD� &2175$7$'$ QD� VHPDQD�
VHJXLQWH� DR� UHFHELPHQWR� GD� IRUPDOL]DomR� FLWDGD� FRP� DV� GHYLGDV� FRUUHo}HV� GRV�
SUREOHPDV�DSRQWDGRV��SDUD�QRYD�FKHFDJHP�SRU�SDUWH�GD�&2175$7$17(��TXH�IDUi�
DPRVWUDJHP�GLVWLQWD�GD�SULPHLUD�

K�� 'LDQWH� GD� UHMHLomR� GR� ORWH�� VXJHUH�VH� D� LQWHUUXSomR� GD� FROHWD�� DWp� TXH� R� ORWH�
UHMHLWDGR� VHMD� DSURYDGR�� HYLWDQGR�VH� DVVLP� TXH� RV� HUURV� HQFRQWUDGRV� VHMDP�
UHSOLFDGRV�QDV�FROHWDV�VXEVHT�HQWHV�DR�ORWH�UHMHLWDGR�

L���2V�ORWHV�UHMHLWDGRV�VHUmR�UHDSUHVHQWDGRV�HP�&'�'9'��HP�GXDV�XQLGDGHV��RULJLQDO�

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
��

=
�=

2
0
��

�0
)
9
*
��$

VV
LQ
DW
XU
D�
'
LJ
LWD
O�F
RQ

IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H
�'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

�
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2
��H

�R
XW
UR
V�
��



,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� �� GH����

H� FySLD��� QD� PHVPD� QXPHUDomR� GR� ORWH� TXH� R� RULJLQRX� H� LQGLFDQGR� XPD�
UHDSUHVHQWDomR�QXPHUDGD�VHTXHQFLDOPHQWH�H�GDWDGD�

M���'HYHUmR�VHU�LQIRUPDGDV�TXDLV�VHUmR�DV�IRUPDV�GH�FRPXQLFDomR�HQWUH�RV�DJHQWHV�
GH�FDPSR�H�DV�UHVSHFWLYDV�HVWUXWXUDV�GH�VXSHUYLVmR�

O�� 7RGRV� RV� SURGXWRV� HVSHUDGRV� GHYHUmR� VHU� HQWUHJXHV� HP� GXDV� FySLDV�� GH� LJXDO�
FRQWH~GR H�YDORU��j�&2175$7$17(�

��������&DUDFWHUL]DomR�GDV�iUYRUHV�D�VHUHP�LQYHQWDULDGDV��DV�FRQGLo}HV�DEDL[R�GHYHUmR�VHU�
FRQVLGHUDGDV�VLPXOWDQHDPHQWH��

D� ,QGLYtGXRV� DUEyUHRV� ORFDOL]DGRV� QRV� ORJUDGRXURV� S~EOLFRV� �UXDV�� DYHQLGDV� H�
SUDoDV�� GR�0XQLFtSLR� GH� %HOR� +RUL]RQWH H� QRV� LPyYHLV� SDUWLFXODUHV� RX� S~EOLFRV��
OLQGHLURV�DRV�PHVPRV��HP�DWp���PHWURV�GH�VHXV�UHVSHFWLYRV�OLPLWHV�IURQWDLV��FRP�
H[FHomR� GDTXHOHV� ORFDOL]DGRV� HP� ORJUDGRXURV� S~EOLFRV� GH� YLODV�� DJORPHUDGRV��
SDUTXHV�H�RXWUDV�XQLGDGHV�GH�FRQVHUYDomR�

E� ÈUYRUHV� H� PXGDV� FRP� DOWXUD� WRWDO� �LQFOXLQGR� FRSD�� PDLRU� GR� TXH� ���� P� H�
GLkPHWUR�GH�FDXOH�PDLRU�GR�TXH�� FP��PHGLGR�D��� FP�GH�DOWXUD�HP�UHODomR�DR�
VROR��

��������0DUJHQV�GH�HUUR�Pi[LPDV�DGPLVVtYHLV�SDUD�D�ORFDOL]DomR�JHRJUiILFD�

D� ÈUYRUHV� HP� FDOoDGDV�� ��� FP� QR� VHQWLGR� ORQJLWXGLQDO� H� ��� FP� QR� VHQWLGR�
WUDQVYHUVDO��GR�SRQWR�UHDO�GH�ORFDOL]DomR��DPEDV�DV�PHGLGDV�HP�UHODomR�DR�HL[R�GD�
UXD�

E� ÈUYRUHV�QR�LQWHULRU�GH�SUDoDV����P�GR�SRQWR�UHDO�GH�ORFDOL]DomR�

F� ÈUYRUHV�HP�iUHD�LQWHUQDV D�LPyYHLV����P�GR�SRQWR�UHDO�GH�ORFDOL]DomR�

G� ÈUYRUHV� HP� FDQWHLURV� FHQWUDLV�� � P QR� VHQWLGR� ORQJLWXGLQDO� H� ��� FP� QR� VHQWLGR�
WUDQVYHUVDO�

H� $XVrQFLD� GR� UHJLVWUR� GH� iUYRUHV�� D� QmR� GHPDUFDomR� GH� ��� GR� WRWDO� GH� iUYRUHV�
H[LVWHQWHV�QD�UHJLmR�GH�FDGD�ORWH GR�ORWH�

��������0DUJHQV�GH�HUUR�Pi[LPDV�DGPLVVtYHLV�SDUD�DWULEXWRV�

D�� � ,GHQWLILFDomR� LQGHYLGD��RX�QmR� LGHQWLILFDomR��GDV�HVSpFLHV�GH�iUYRUHV�����D�VHU�
FDOFXODGR�HP�WHUPRV�TXDQWLWDWLYRV�VREUH�D�DPRVWUD�DQDOLVDGD�

E�� &DGD� DWULEXWR� GH� FDUDFWHUL]DomR� GD� iUYRUH�� ��� D� VHU� FDOFXODGR� HP� WHUPRV�
TXDQWLWDWLYRV�VREUH�D�DPRVWUD�DQDOLVDGD�

��������(VWLPDWLYDV�TXDQWLWDWLYDV�SDUD�DV�FROHWDV�

D�� 6mR� DV� VHJXLQWHV� DV� HVWLPDWLYDV GH� TXDQWLWDWLYRV GH� iUYRUHV� D� VHUHP�
LQYHQWDULDGDV�

2UGHP 5HJLmR
4XDQWLGDGH�(VWLPDGD�GH�
ÉUYRUHV�QRV�/RJUDGRXURV�

�����

4XDQWLGDGH�(VWLPDGD�GH�
ÉUYRUHV�3ULYDGDV��,QWHUQDV�

����

7RWDLV�
3DUFLDLV

��� /HVWH ������ ����� ������

��� &HQWUR�6XO ������ ����� ������

��� 3DPSXOKD ������ ����� ������

��� %DUUHLUR ������ ����� ������

��� 2HVWH ������ ����� ������

��� 1RUGHVWH ������ ����� ������

��� 1RURHVWH ������ ����� ������

��� 1RUWH ������ ����� ������

��� 9HQGD�1RYD ������ ����� ������

7RWDO ������� ������ �������
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E�� 2V� GDGRV� DSUHVHQWDGRV� DFLPD� IRUDP� FDOFXODGRV� FRP� EDVH� HP� DOJXQV� GDGRV�
UHJLRQDLV�Mi�FRQKHFLGRV�SHOD�3%+�H�HP�UHVXOWDGRV�GH�OHYDQWDPHQWRV�GH�DPRVWUDV�
DOHDWyULDV�GH�iUHDV�H� ORJUDGRXURV�S~EOLFRV GD�FLGDGH��GHYHQGR�VHU�FRQVLGHUDGRV��
DSHQDV��SDUD�D�GHILQLomR�GR�SODQHMDPHQWR�JOREDO�GRV�VHUYLoRV�H�SDUD�D�GHILQLomR�
GR� SUHoR� XQLWiULR� GR� LQYHQWiULR� GDV iUYRUHV� �YDORU� SRU� iUYRUH��� FRQIRUPH� VXE�
LWHP�³G´�GR�LWHP������ GHVWH�GRFXPHQWR��SDUD�R�TXDO�IRL�HVWLSXODGD�D�XWLOL]DomR�
GR�TXDQWLWDWLYR�WRWDO�GH���������iUYRUHV�

E��$�&2175$7$17(�SRGHUi��QR�GHFRUUHU�GRV�WUDEDOKRV��DSUHVHQWDU�DMXVWDPHQWRV�DRV
TXDQWLWDWLYRV DFLPD�FLWDGRV��FRP�EDVH�QRV�UHVXOWDGRV�REWLGRV��YLVDQGR�SRVVLELOLWDU�
PHOKRUHV� SODQHMDPHQWRV� GDV� HWDSDV� IXWXUDV� GDV� FROHWDV� GH� GDGRV�� R� TXH��
HQWUHWDQWR��QmR�LQWHUIHULUi�QR�YDORU�XQLWiULR�DFLPD�FLWDGR�

F�� $�RUGHP�GH�H[HFXomR�GRV�VHUYLoRV�GH�FROHWD�GRV�GDGRV�GHYHUi��D�SULQFtSLR� VHJXLU�
R� TXDGUR� VXSUDFLWDGR�� HP� IXQomR� GH� SULRULGDGHV� HVWDEHOHFLGDV� SHOD�
&2175$7$17(�� UHVVDOYDGDV� DV� FRQGLo}HV� FLWDGDV� QR� LWHP� ������ GHVWH�
GRFXPHQWR�

G���$V�HTXLSHV�GH�FDPSR�GHYHUmR�DWXDU�HP�WUHFKRV�FRQWtJXRV� GH�WDO�IRUPD�TXH FDGD�
FROHWD� FRQVWLWXD� XPD� ~QLFD� iUHD� EHP� GHILQLGD� H� LQWHLUDPHQWH� FREHUWD� SHORV�
DJHQWHV�

��������7HVWH�GH�YDOLGDomR�GR�SURFHVVR�

D��$QWHULRUPHQWH�DR� LQtFLR�HIHWLYR�GD�UHDOL]DomR�GRV�VHUYLoRV�GH�FROHWD�GRV�GDGRV��D�
&2175$7$'$�� HP� FRQMXQWR� FRP� WRGRV� RV� DJHQWHV� GH� FDPSR�� GHYHUi� ID]HU� XP�
WHVWH� GH� YDOLGDomR� GR� SURFHVVR�� DWUDYpV� GH� DPRVWUD� VLJQLILFDWLYD� GH� GDGRV��
UHVSHLWDQGR� WRGRV� RV� SDGU}HV� GH� TXDOLGDGH� H� R� IRUPDWR� GH� HQWUHJD�� (VVH�
SURFHGLPHQWR� VHUi� VXEPHWLGR� j DSURYDomR� GD� &2175$7$17(�� FRP� R� LQWXLWR� GH�
VHUYLU�FRPR�EDVH�SDUD�DV�FROHWDV�VXEVHT�HQWHV�

E��2V�GDGRV�HQWUHJXHV�QHVWD�HWDSD�QmR�VHUmR�FRQVLGHUDGRV�FRPR�HQWUHJD�GHILQLWLYD��
VHQGR�VHX�REMHWLYR DSHQDV�R�GH�SRVVLELOLWDU�D�YHULILFDomR�GD�HILFLrQFLD�GR�PRGHOR�
SURSRVWR�

��������5LWPR�GH�GHVHQYROYLPHQWR�GD�SURGXomR�GRV�VHUYLoRV�GH�FROHWD�GRV�GDGRV�

D� 2�ULWPR�GH�GHVHQYROYLPHQWR�GD�SURGXomR�GRV�VHUYLoRV�GH�FROHWD�GRV�GDGRV�GHYHUi�
VHU�GHILQLGR�SHOD�&2175$7$'$�GH�PDQHLUD�D�JDUDQWLU�R�FXPSULPHQWR�GHVWD�HWDSD�
GR� FRQWUDWR� QR� SUD]R� Pi[LPR� GHILQLGR� SDUD� D� PHVPD� SRU� HVWH� GRFXPHQWR�� H��
WDPEpP�� GH� PDQHLUD� D� QmR� XOWUDSDVVDU� R� Pi[LPR� GH� ����� iUYRUHV
LQYHQWDULDGDV� SRU� VHPDQD�� R� TXH� FRUUHVSRQGH� j� FDSDFLGDGH� YLiYHO� GD�
&2175$7$17(�GH�DFRPSDQKDPHQWR�GRV�VHUYLoRV�

����� 7UDQVIHUrQFLD�GH�GDGRV�SDUD�D�&2175$7$17(

�������� $SyV� D� DSURYDomR� GH� FDGD� ORWH� DXGLWDGR�� D� &2175$7$'$ GHYHUi� HQYLDU��
VHPDQDOPHQWH�� j� &2175$7$17(�� GXDV� FySLDV�� SRU� PHLR� GH� &'�'9'V�� GDWDGRV� H�
QXPHUDGRV�VHT�HQFLDOPHQWH��GRV�GDGRV�DSURYDGRV�H[FOXVLYDPHQWH�QD�VHPDQD��QmR�
SRGHQGR�VHU�UHSHWLGRV�GDGRV�Mi�DSUHVHQWDGRV�DQWHULRUPHQWH�

��������2�IRUPDWR�GRV�GDGRV�D�VHUHP�WUDQVIHULGRV�VHUi�R�VKDSHILOH SDUD�D�FDPDGD�GH�iUYRUHV�
H� WDEHOD� UHODFLRQDO�� FDVR� H[LVWDP� LQIRUPDo}HV� FRPSOHPHQWDUHV� D� VHUHP� UHSDVVDGDV�
QHVWH�SURFHVVR��H[���KLVWyULFR�GH�DOWHUDo}HV�YLD�DSOLFDWLYR�GH�DWXDOL]DomR��

������� $FRPSDQKDQGR� WRGR� R� PDWHULDO�� GHYHUi� VHU� WDPEpP� HQFDPLQKDGR� XP� UHODWyULR��
LPSUHVVR� HP� GXDV� FySLDV�� HP� IRUPDWR� $��� GDWDGR� H� DVVLQDGR�� IRUPDOL]DQGR� R�
FRQWH~GR�HQWUHJXH��TXDQWLGDGH�GH�iUYRUHV�H�PDSD�GR�SROtJRQR�GD�iUHD�GD�FROHWD��

������� $� &2175$7$'$ GHYHUi�� DR� ILQDO� GR� WUDEDOKR�� IRUQHFHU� GXDV FySLDV� �&'�'9'�� j�
&2175$7$17(�� FRP� LJXDO� FRQWH~GR� H� YDORU�� FRQWHQGR� WRGRV� RV� GDGRV� FROHWDGRV��
REHGHFHQGR�jV�PHVPDV�FDUDFWHUtVWLFDV�GH�IRUPDOL]DomR�Mi�FLWDGDV�QR�LWHP�DQWHULRU�

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
��

=
�=

2
0
��

�0
)
9
*
��$

VV
LQ
DW
XU
D�
'
LJ
LWD
O�F
RQ

IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H
�'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

�
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2
��H

�R
XW
UR
V�
��



,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� �� GH����

��� &ULWpULRV� H� SURFHGLPHQWRV� GH� SDUWLFLSDomR� H� DYDOLDomR� GDV� SURSRVWDV� QR�
SURFHVVR�OLFLWDWyULR

����� (WDSDV�GR�SURFHVVR�OLFLWDWyULR

�������� $� OLFLWDomR VHUi� MXOJDGD� SHOD�&RPLVVmR� GH� /LFLWDomR� GD�600$�� OHYDQGR� HP� FRQWD� R�
DWHQGLPHQWR GDV�H[LJrQFLDV�FRQWLGDV�QHVWH�(GLWDO��QD�VHJXLQWH�VHT�rQFLD�

D� ���)DVH��MXOJDPHQWR�GD�GRFXPHQWDomR�GH�+DELOLWDomR�3UHOLPLQDU�

E� ���)DVH��MXOJDPHQWR�GD�3URSRVWD�7pFQLFD�

F� ���)DVH��MXOJDPHQWR�GD�3URSRVWD�GH�3UHoRV�

��������(P�FDGD IDVH�GH�MXOJDPHQWR�VHUmR�UHDOL]DGDV�WDQWDV�UHXQL}HV�S~EOLFDV�TXDQWDV�IRUHP�
QHFHVViULDV�

��������'H�FDGD UHXQLmR�S~EOLFD�VHUi� ODYUDGD�DWD�FRQVLJQDQGR�WRGDV�DV�RFRUUrQFLDV��D�TXDO��
GHSRLV� GH� OLGD� H� DFKDGD� FRQIRUPH�� VHUi� DVVLQDGD� SHORV� PHPEURV� GD� &RPLVVmR� GH�
/LFLWDomR�GD�600$�H�SHORV�UHSUHVHQWDQWHV�GDV�SURSRQHQWHV�SUHVHQWHV�

����� 3UD]RV�H�SURFHGLPHQWRV�SDUD�DSUHVHQWDomR�H�MXOJDPHQWR�GDV�SURSRVWDV

��������2V�GRFXPHQWRV�H�DV�SURSRVWDV�GHYHUmR�VHU�HQFDGHUQDGRV�H�FRP�WRGDV�DV�VXDV�IROKDV�
UXEULFDGDV�H�QXPHUDGDV��H�HPEDODGRV�HP�HQYHORSHV�VHSDUDGRV��LQGHYDVViYHLV��FRP�
RV�VHJXLQWHV�FRQWH~GRV�H�LGHQWLILFDo}HV�

D� (QYHORSH�Q������

D���&RQWH~GR��GRFXPHQWDomR�UHODWLYD�DR�LWHP����� GHVWH GRFXPHQWR�
�+$%,/,7$d­2�35(/,0,1$5��

D���,GHQWLILFDomR�

� 3UHIHLWXUD�GH�%HOR�+RUL]RQWH�� 6HFUHWDULD�0XQLFLSDO�GH�0HLR�$PELHQWH

� +$%,/,7$d­2�35(/,0,1$5

� &21&255Ç1&,$�1����YHU�(GLWDO�

� 1RPH�GR�SURSRQHQWH

� (QGHUHoR�GR�SURSRQHQWH

E� (QYHORSH�Q������

E���&RQWH~GR��GRFXPHQWDomR�UHODWLYD�DR�LWHP������� GHVWH�GRFXPHQWR�
�3523267$�7e&1,&$�

E���,GHQWLILFDomR�

� 3UHIHLWXUD�GH�%HOR�+RUL]RQWH�� 6HFUHWDULD�0XQLFLSDO�GH�0HLR�$PELHQWH

� 3523267$�7e&1,&$

� &21&255Ç1&,$�1����YHU�(GLWDO�

� 1RPH�GR�SURSRQHQWH

� (QGHUHoR�GR�SURSRQHQWH

F� (QYHORSH�Q������

F���&RQWH~GR��GRFXPHQWDomR�UHODWLYD�DR�LWHP������� GHVWH�GRFXPHQWR�
�3523267$�'(�35(d26�

F���,GHQWLILFDomR�

� 3UHIHLWXUD�GH�%HOR�+RUL]RQWH�� 6HFUHWDULD�0XQLFLSDO�GH�0HLR�$PELHQWH�

� 3523267$�'(�35(d26

� &21&255Ç1&,$�1����YHU�(GLWDO�
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� 1RPH GR�SURSRQHQWH

� (QGHUHoR�GR�SURSRQHQWH

�������� 2V� HQYHORSHV� FLWDGRV� QR� LWHP� ������ GHYHUmR� VHU� DSUHVHQWDGRV� HP� DWp� ���
�TXDUHQWD�H�FLQFR� GLDV DSyV�D�SXEOLFDomR�GR�(GLWDO� FRQWDGRV�D�SDUWLU�GD�~OWLPD�
SXEOLFDomR� GR� (GLWDO� UHVXPLGR�� RX� DLQGD� GD� HIHWLYD� GLVSRQLELOLGDGH� GR� (GLWDO� H�
UHVSHFWLYRV�DQH[RV��SUHYDOHFHQGR�D�GDWD�TXH�RFRUUHU�PDLV�WDUGH�

��������3DUD�R�MXOJDPHQWR�GDV�352321(17(6�TXDQWR�jV�VXDV�+$%,/,7$d®(6�35(/,0,1$5(6��
D� &RPLVVmR GH� /LFLWDomR�� DSyV� GHFODUDGD� DEHUWD� D� UHVSHFWLYD� VHVVmR� SRU� VHX�
3UHVLGHQWH�� HP� GDWD� D� RFRUUHU� FRQIRUPH� GHILQLGR� SHOR� (GLWDO�� GDUi� LQtFLR� DRV�
WUDEDOKRV GH�UHFHELPHQWR�H�UXEULFD�GDV�GRFXPHQWDo}HV�H[LJLGDV��TXH�GHYHUmR�HVWDU�
FRQWLGDV� QRV� HQYHORSHV� �+$%,/,7$d­2� 35(/,0,1$5��� $EHUWRV RV� UHIHULGRV�
HQYHORSHV��RV�GRFXPHQWRV�H�UHVSHFWLYRV�HQYHORSHV�VHUmR�UXEULFDGRV�SHORV�PHPEURV�
GD�&RPLVVmR�H�SHORV�UHSUHVHQWDQWHV�GH�WRGDV�DV�352321(17(6�SUHVHQWHV�DR�DWR��$�
VHVVmR� GH� DEHUWXUD GRV� HQYHORSHV� FRQVWDUi� GH� DWD� FLUFXQVWDQFLDGD�� TXH� VHUi�
DVVLQDGD�SRU�WRGRV�RV�SUHVHQWHV�

�������� $� DYDOLDomR� GRV� GRFXPHQWRV� UHIHUHQWHV� j�+$%,/,7$d­2� 35(/,0,1$5�� FRQWLGRV� QRV�
(QYHORSHV� Q�� ���� H� D� SXEOLFDomR� GRV� UHVSHFWLYRV� UHVXOWDGRV� GH� MXOJDPHQWR� SHOD�
&2175$7$17(�� RFRUUHUmR� HP�DWp���� �TXLQ]H� GLDV DSyV� D� GDWD� SUHYLVWD� SDUD� D�
DEHUWXUD�GRV�HQYHORSH��FLWDGD�QR�LWHP������� DFLPD�

�������� 3DUD� R� MXOJDPHQWR� GDV� 3523267$6 7e&1,&$6� H� '(� 35(d26� GDV� HPSUHVDV� SUp�
KDELOLWDGDV��D�&RPLVVmR GH�/LFLWDomR��DSyV�GHFODUDGD�DEHUWD�D�UHVSHFWLYD�VHVVmR�SRU�
VHX� 3UHVLGHQWH�� HP� GDWD� D� RFRUUHU� FRQIRUPH� GHILQLGR� SHOR� (GLWDO�� GDUi� LQtFLR� DRV�
WUDEDOKRV GH�UHFHELPHQWR�H�UXEULFD�GDV�GRFXPHQWDo}HV�H[LJLGDV��TXH�GHYHUmR�HVWDU�
FRQWLGDV� QRV� (QYHORSHV� Q�� �� H� Q�� ��� UHODWLYRV�� UHVSHFWLYDPHQWH�� jV� 3523267$6
7e&1,&$6� H� '(� 35(d26�� $EHUWRV RV� UHIHULGRV� HQYHORSHV�� RV� GRFXPHQWRV� H�
UHVSHFWLYRV� HQYHORSHV� VHUmR� UXEULFDGRV� SHORV� PHPEURV� GD� &RPLVVmR� H� SHORV�
UHSUHVHQWDQWHV� GH� WRGDV� DV� 352321(17(6� SUHVHQWHV� DR� DWR� H� GHYLGDPHQWH�
FUHGHQFLDGRV� H� SHORV�PHPEURV� GD�&RPLVVmR�� $� VHVVmR� GH� DEHUWXUD GRV� HQYHORSHV�
FRQVWDUi�GH�DWD�FLUFXQVWDQFLDGD��TXH�VHUi�DVVLQDGD�SRU�WRGRV�RV�SUHVHQWHV�

������� $V�3523267$6 7e&1,&$�H�'(�35(d26�VHUmR�DYDOLDGDV��SHOD�&2175$7$17(��HP�DWp�
�� �YLQWH� GLDV DSyV� D�GDWD�SUHYLVWD� SHOR�(GLWDO� SDUD�D� DEHUWXUD�GRV� UHVSHFWLYRV�
HQYHORSHV�

�������� $V�HYHQWXDLV�REVHUYDo}HV�RX�LPSXJQDo}HV�FRQVWDUmR�HP�DWD��QmR�VHQGR�SHUPLWLGDV�
UHIXWDo}HV�RUDLV�jV�PHVPDV��

�������� $�IDOWD�GH TXDOTXHU�XP�GRV�GRFXPHQWRV�H[LJLGRV��FRP�H[FHomR�GRV�HVSHFLILFDGRV�QR�
VXE�LWHP� ³I´ GR� LWHP ������� �XWLOL]DGRV� DSHQDV� SDUD� DSXUDomR� GD� SRQWXDomR�
WpFQLFD�REWLGD��GHVFODVVLILFD�WHFQLFDPHQWH�D�352321(17(�

�������� 3URFHGLPHQWRV GH�DQiOLVH H�DYDOLDomR�

D� (IHWXDGD� D� DQiOLVH� GRV� GRFXPHQWRV� SHOD� &RPLVVmR� GH� /LFLWDomR�� HVWD� GHFLGLUi�
VREUH�D�TXDOLILFDomR�RX�GHVTXDOLILFDomR�GDV�HPSUHVDV�SDUWLFLSDQWHV��GDQGR�FLrQFLD�
GLVVR� jV� LQWHUHVVDGDV�� SRU� FRUUHVSRQGrQFLD� H� SXEOLFDomR QR� 'LiULR� 2ILFLDO� GR�
0XQLFtSLR�í�'20�

E� 6H� D� GRFXPHQWDomR� SUHYLVWD� SDUD� D� +$%,/,7$d­2� 35(/,0,1$5� GH� XPD�
352321(17(�VH�DSUHVHQWDU�HP�GHVDFRUGR�FRP�HVWH�GRFXPHQWR��R�(GLWDO�H�VHXV�
$QH[RV�� D� HPSUHVD� VHUi� FRQVLGHUDGD� LQDELOLWDGD� RX� GHVTXDOLILFDGD�� 'H� LJXDO�
IRUPD��VHUmR�GHVTXDOLILFDGDV�DV�352321(17(6�TXH�DSUHVHQWDUHP�GRFXPHQWDomR�
LQFRPSOHWD� RX� FRP� ERUU}HV�� UDVXUDV�� HQWUHOLQKDV� RX� FDQFHODPHQWRV� HP� SDUWHV�
HVVHQFLDLV��VHP�D�GHYLGD�UHVVDOYD�

F� $V� 3523267$6� 7e&1,&$6� H� '(� 35(d26� VHUmR� DQDOLVDGDV�� DYDOLDGDV� H�
FODVVLILFDGDV� SHOD� &RPLVVmR� GH� /LFLWDomR�� FRP� EDVH� QDV� H[LJrQFLDV� H�
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HVSHFLILFDo}HV� H[SUHVVDV� QHVWH� GRFXPHQWR� H� QR� (GLWDO� H� VHXV� $QH[RV�� VHQGR�
GHVFODVVLILFDGDV�DTXHODV�TXH�QmR�DWHQGHUHP�D�HVWDV�LPSRVLo}HV��6HUmR�DYDOLDGDV�
H� MXOJDGDV�PHGLDQWH�RV� FULWpULRV�GH�PHOKRU� WpFQLFD�H�SUHoR�SUHHVWDEHOHFLGRV�QR�
LQVWUXPHQWR�FRQYRFDWyULR�H�QR�SUHVHQWH�GRFXPHQWR�

G� $�&RPLVVmR�GH�/LFLWDomR�SRGHUi�ID]HU�DV�DQiOLVHV�H�DYDOLDo}HV�GDV�SURSRVWDV�HP�
VHomR� UHVHUYDGD�� SURPRYHQGR�� SRVWHULRUPHQWH�� FRPXQLFDomR� jV� 352321(17(6�
TXDQWR�DRV�UHVXOWDGRV�

H� $�&RPLVVmR GH�/LFLWDomR�VH�UHVHUYD R�GLUHLWR�GH�

� 5HDOL]DU GLOLJrQFLDV�SDUD�HVFODUHFLPHQWR�GR�TXH�HQWHQGHU�QHFHVViULR�

� ([LJLU�� SDUD� ILQV� GH� FRQIHUrQFLD�� RV� RULJLQDLV� GH� WRGRV� RV� GRFXPHQWRV�
DSUHVHQWDGRV�HP�FySLDV�

� 6DQHDU�SRVVtYHLV�IDOKDV�QmR�HVVHQFLDLV�RX�ID]HU�FRUUHo}HV�GH�FDUiWHU�IRUPDO�QR�
FXUVR� GR� SURFHGLPHQWR�� GHVGH� TXH� R� OLFLWDQWH� SRVVD� VDWLVID]HU� DV� H[LJrQFLDV�
SHUWLQHQWHV�GHQWUR�GR�SUD]R�GH����FLQFR��GLDV�FRUULGRV�FRQWDGRV�GD� LQWLPDomR�
GD�GHFLVmR�GD�&RPLVVmR�GH�/LFLWDomR��TXH�VHUi�SUHFHGLGD�GH�SDUHFHU MXUtGLFR�

� 6ROLFLWDU� SDUHFHUHV� WpFQLFRV�� SDUD� RULHQWDU� D� VXD� GHFLVmR� QDV� IDVHV� GH�
KDELOLWDomR�H�MXOJDPHQWR GH�SURSRVWDV�

����� &ULWpULRV�SDUD�SDUWLFLSDomR��+$%,/,7$d­2�35(/,0,1$5�

���������$V�HPSUHVDV�LQWHUHVVDGDV�HP�SDUWLFLSDU�GD�FRQFRUUrQFLD�GHYHUmR�FRPSURYDU��QD�IDVH�
GH�+$%,/,7$d­2�35(/,0,1$5��TXH�SRVVXHP�RV�UHTXLVLWRV�PtQLPRV�GH�TXDOLILFDomR�
H[LJLGRV��FRQIRUPH�LWHP������� GHVWH�GRFXPHQWR��SDUD�H[HFXomR�GH�VHX�REMHWR�

�������� �6mR�DV�VHJXLQWHV�DV�FRQGLo}HV�H[LJLGDV�SDUD�SDUWLFLSDomR�QD�IDVH�GH�+$%,/,7$d­2�
35(/,0,1$5 GR�SURFHVVR�OLFLWDWyULR�

D� $�352321(17(�GHYHUi�VH�FDUDFWHUL]DU�FRPR�HPSUHVD�RX�FRQVyUFLR�IRUPDGR�SRU��
QR� Pi[LPR� GXDV� HPSUHVDV�� LQGHSHQGHQWH GH� QDFLRQDOLGDGH�� FRP� FRPSURYDGR�
FRQKHFLPHQWR� H� DWXDomR� QR� PHUFDGR� HP� VHUYLoRV� GH� PHVPD� QDWXUH]D� GRV�
GHVFULWRV�QR�LWHP���� GHVWH GRFXPHQWR�

E� 6RPHQWH� SRGHUmR� SDUWLFLSDU� GHVWD� OLFLWDomR� DV� HPSUHVDV� TXH� QmR� HVWHMDP� VRE�
IDOrQFLD�� FRQFXUVR� GH� FUHGRUHV�� GLVVROXomR�� OLTXLGDomR�� FXPSULQGR� SHQD� GH�
VXVSHQVmR��RX�VRE�GHFODUDomR�GH�LQLGRQHLGDGH�TXH�OKHV�WHQKDP�VLGR�DSOLFDGDV�SRU�
IRUoD�GD�/HL�1������������GH����GH�MXQKR�GH������

F� 6RPHQWH� SRGHUmR� SDUWLFLSDU� GHVWD� OLFLWDomR� DV� HPSUHVDV� TXH� QmR� WHQKDP�
TXDLVTXHU�LPSHGLPHQWRV�MXQWR�j�3%+�H�RX�&(0,*�

G� 1mR�VHUi DGPLWLGR�R�FUHGHQFLDPHQWR�GH�XP�PHVPR�UHSUHVHQWDQWH�SDUD�PDLV�GH�
XPD�352321(17(�

H� $�352321(17(�QmR�SRGHUi�FHGHU�R�FRQWUDWR�WRWDO�RX�SDUFLDOPHQWH�D�WHUFHLURV�HP�
QHQKXPD� KLSyWHVH�� ,JXDOPHQWH� QmR� SRGHUi� D� 352321(17(�� VXEFRQWUDWDU� WRWDO�
RX� SDUFLDOPHQWH�� R� REMHWR� GHVWD� OLFLWDomR�� VDOYR� H[SUHVVR� FRQVHQWLPHQWR� GR�
FRQWUDWDQWH�H�PHGLDQWH VROLFLWDomR�IRUPDO�GR�FRQWUDWDGR�

I� $�352321(17( GHYHUi�DSUHVHQWDU� DV� VHJXLQWHV�GRFXPHQWDo}HV� FRPSUREDWyULDV�
UHIHUHQWHV�jV�VXDV�FRQGLo}HV�GH�SHUVRQDOLGDGH�H�FDSDFLGDGH�MXUtGLFD�

� 3URYD�GH�UHJLVWUR��DUTXLYDPHQWR�RX�LQVFULomR�QD�-XQWD�&RPHUFLDO��QR�5HJLVWUR�
&LYLO� GH� 3HVVRDV� -XUtGLFDV� RX� HP� UHSDUWLomR� FRPSHWHQWH�� GR� DWR� FRQVWLWXWLYR��
HVWDWXWR� RX� FRQWUDWR� VRFLDO� HP� YLJRU�� EHP� FRPR� GD� LQYHVWLGXUD� GRV�
UHSUHVHQWDQWHV�OHJDLV�GD�SHVVRD�MXUtGLFD�

� '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��TXDQGR�D�DWLYLGDGH�DVVLP�R�
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H[LJLU�

� 1D�KLSyWHVH�GH�HPSUHVDV�FRQVRUFLDGDV� GHYHUi�DWHQGHU�R�SUHYLVWR�QR�DUWLJR����
GD�/HL����������

J� $�352321(17( GHYHUi�DSUHVHQWDU� DV� VHJXLQWHV�GRFXPHQWDo}HV� FRPSUREDWyULDV�
UHIHUHQWHV�jV�VXDV�FRQGLo}HV�GH�UHJXODULGDGH�ILVFDO�H�SUHYLGHQFLiULD�

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

� 3URYDV�GH�TXLWDomR�GH�WULEXWRV�FRP�DV�ID]HQGDV�)HGHUDO��(VWDGXDO�H�0XQLFLSDO��
UHODWLYDV�j�VHGH�GD�HPSUHVD�

� 3URYD� GH� VLWXDomR� UHJXODU� SHUDQWH� R� ,QVWLWXWR� 1DFLRQDO� GR� 6HJXUR� 6RFLDO� í
,166�

� 3URYD GH�VLWXDomR�UHJXODU�SHUDQWH�R�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR�
í )*76�

� &RPSURYDQWH� GH� FXPSULPHQWR� GR� GLVSRVWR� QR� LQFLVR� ;;;,,,� GR� DUW�� ��� GD�
&RQVWLWXLomR� )HGHUDO� �SURLELomR� GH� WUDEDOKR� QRWXUQR�� SHULJRVR� RX� LQVDOXEUH� D�
PHQRUHV� GH� GH]RLWR� H� GH� TXDOTXHU� WUDEDOKR� D� PHQRUHV� GH� GH]HVVHLV� DQRV��
VDOYR�QD�FRQGLomR�GH�DSUHQGL]��D�SDUWLU�GH�TXDWRU]H�DQRV��

K� $�352321(17( GHYHUi�DSUHVHQWDU��HP�UHODomR jV�VXDV�FRQGLo}HV�GH�FDSDFLGDGH�
WpFQLFD��FRPSURYDomR�GH�DSWLGmR�H�GRPtQLR��TXH�GHPRQVWUH�D�FDSDFLGDGH�WpFQLFD�
SDUD�GHVHPSHQKR�GH�DWLYLGDGH�FRPSDWtYHO FRP�R�REMHWR�GD�OLFLWDomR��DWUDYpV�GH�
QR�PtQLPR� ��� �XP�� FHUWLILFDGR� RX� DWHVWDGR� �FRQIRUPH�PRGHORV� FRQVWDQWHV� GR�
$QH[R� 9� GHVWH� GRFXPHQWR�� UHODWLYR� D� FDGD� XP� GRV� UHTXLVLWRV� UHODFLRQDGRV� D�
VHJXLU��IRUQHFLGR SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��SDUD�D�TXDO�D�
HPSUHVD� SURSRQHQWH� RX� VHXV� SURILVVLRQDLV SUHVWDUDP� RX� HVWHMDP� SUHVWDQGR�
VHUYLoRV�� VHQGR� TXH�� SDUD� R� FDVR� GH� HVWDU� SUHVWDQGR� R� VHUYLoR�� EDVWDUi� D�
DSUHVHQWDomR�GR�UHVSHFWLYR�FRQWUDWR�YLJHQWH��GHYLGDPHQWH�UHJLVWUDGR�QD�HQWLGDGH�
SURILVVLRQDO�FRPSHWHQWH��FDVR�SHUWLQHQWH��2V�FHUWLILFDGRV�RX�DWHVWDGRV�UHIHUHQWHV�
DR� DFHUYR� GH� SURILVVLRQDO� VHUmR� FRQVLGHUDGRV� SDUD� HIHLWR� GH� FRPSURYDomR� GH�
DSWLGmR�H�GRPtQLR�VRPHQWH�VH�KRXYHU�YtQFXOR�HPSUHJDWtFLR�HQWUH�R SURILVVLRQDO�H�
D�HPSUHVD�SURSRQHQWH Ki�QR�PtQLPR�����WULQWD��GLDV�DQWHV�GD�GDWD�GD�SXEOLFDomR�
GR� DYLVR� GR� SUHVHQWH� (GLWDO�� R� TXH� GHYHUi� VHU� FRPSURYDGR� DWUDYpV� GD�
DSUHVHQWDomR�GD�&736�RX�GD�5HODomR�GH�(PSUHJDGRV��5(��GR�)*76��QR�FDVR�GH�
HPSUHJDGR��GR�FRQWUDWR�VRFLDO�GD�HPSUHVD��QR�FDVR�GH�VyFLRV��RX�GH�FRQWUDWR�GH�
SUHVWDomR�GH�VHUYLoR��DFRPSDQKDGR�GD�UHVSHFWLYD�QRWD�ILVFDO�GH�VHUYLoRV��HPLWLGD�
SHOR� SURILVVLRQDO� HP� IDYRU� GD� 352321(17(�� RX� GH� WHUPR� GH� FRPSURPLVVR� H�
GLVSRQLELOLGDGH� GR� SURILVVLRQDO� HP� IDYRU� GD� 352321(17(�� DFRPSDQKDGR� GD�
GHYLGD� GRFXPHQWDomR� UHIHUHQWH� D� FDGD� &HUWLILFDomR� HVSHFtILFD� H� GLSORPD�
GHYLGDPHQWH� UHJLVWUDGR� GR� 0(&�� TXDQGR� IRU� R� FDVR�� $� GRFXPHQWDomR�
FRPSUREDWyULD� UHIHUHQWH� j� &DSDFLGDGH� 7pFQLFD FRQVLVWLUi� HP� DWHVWDGRV� RX�
FRPSURYDQWHV�UHODWLYRV�D�

� &HUWLILFDomR�&00�RX�036�%5�

� ([SHULrQFLD HP� JHUHQFLDPHQWR� GH� SURMHWRV� GHILQLGR� SHOR� 30,� �3URMHFW�
0DQDJHPHQW� ,QVWLWXWH��� GH� DFRUGR� FRP� R� 3URMHFW� 0DQDJHPHQW� %RG\� 2I�
.QRZOHGJH��30%2.���

� ([SHULrQFLD HP� GHVHQYROYLPHQWR� GH� VLVWHPDV� XVDQGR�� $UF*LV� �� (VUL SDUD�
GHVNWRS�� :(%� H� 3'$�0RELOH�� 9LVXDO� %DVLF� H�RX� $63� VREUH� D� ELEOLRWHFD�
*HR0HGLD�2EMHFWV��DGTXLULGD�QR�SHUtRGR�FRUUHVSRQGHQWH�DRV�~OWLPRV����FLQFR��
DQRV��FRQWDGRV�GD�GDWD�GH�SXEOLFDomR�GR�(GLWDO�

� ([SHULrQFLD HP� GHVHQYROYLPHQWR� GH� VLVWHPDV� FRPSDWtYHLV� FRP RV� VLVWHPDV�
RSHUDFLRQDLV GH� SODWDIRUPD� /LQX[�� DGTXLULGD� QR� SHUtRGR� FRUUHVSRQGHQWH� DRV�
~OWLPRV����FLQFR��DQRV��FRQWDGRV�GD�GDWD�GH�SXEOLFDomR�GR�(GLWDO�

� ([SHULrQFLD HP�GHVHQYROYLPHQWR�GH�VLVWHPDV�XWLOL]DQGR�R�6*%'�2UDFOH H�2UDFOH
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6SDWLDO�� DGTXLULGD� QR� SHUtRGR� FRUUHVSRQGHQWH� DRV� ~OWLPRV� �� �FLQFR�� DQRV��
FRQWDGRV�GD�GDWD�GH�SXEOLFDomR�GR�(GLWDO�

� ([SHULrQFLD HP� GHVHQYROYLPHQWR� H� LPSODQWDomR� GH� SURMHWRV� FRP� DSOLFDo}HV�
*(2�� DGTXLULGD� QR� SHUtRGR� FRUUHVSRQGHQWH� DRV� ~OWLPRV� �� �FLQFR�� DQRV��
FRQWDGRV�GD�GDWD�GH�SXEOLFDomR�GR�(GLWDO�

� ([LVWrQFLD��HP�VHX�TXDGUR�GH�IXQFLRQiULRV��GH�SHOR�PHQRV�XP�SURILVVLRQDO�FRP�
FHUWLILFDomR�303�RX�,30$�RX�HVSHFLDOL]DomR�HP�*HUrQFLD�GH�3URMHWRV�DORFDGRV�
DR�SURMHWR�

L� $�352321(17( GHYHUi DSUHVHQWDU��HP�UHODomR jV�VXDV�FRQGLo}HV�GH�TXDOLILFDomR�
HFRQ{PLFR�ILQDQFHLUD� DV�VHJXLQWHV�GRFXPHQWDo}HV�FRPSUREDWyULDV�

� &HUWLGmR QHJDWLYD�GH�IDOrQFLD�H�FRQFRUGDWD��H[SHGLGD�SHOR�GLVWULEXLGRU�GD�VHGH�
GD�HPSUHVD��FRP�GDWD�GH�H[SHGLomR�QmR�VXSHULRU�D�����WULQWD��GLDV�GD�GDWD�GH�
DSUHVHQWDomR�GDV�SURSRVWDV�

� &RPSURYDomR GH�SRVVXLU�FDSLWDO�VRFLDO�UHJLVWUDGR�H�LQWHJUDOL]DGR�GH�QR�PtQLPR�
5�� ����������� �WUH]HQWRV� PLO� UHDLV��� GHYHQGR�� QR� FDVR� GH� FRQVyUFLRV�� SHOR�
PHQRV�XPD�GDV�HPSUHVDV�SRVVXLU�HVVH�FDSLWDO�

� %DODQoR SDWULPRQLDO� H� GHPRQVWUDo}HV� FRQWiEHLV� UHIHUHQWH�DR� ~OWLPR�H[HUFtFLR�
VRFLDO��Mi�H[LJtYHLV�QD�IRUPD�GD�OHL��DSUHVHQWDQGR�'HPRQVWUDWLYR�DVVLQDGR�SHOR�
FRQWDGRU� GD� HPSUHVD�� FRPSURYDQGR� ËQGLFH� GH� /LTXLGH]� &RUUHQWH� H� ËQGLFH� GH�
/LTXLGH]�*HUDO�PDLRU�RX�LJXDO�D������H�ËQGLFH�GH�(QGLYLGDPHQWR�PHQRU�RX�LJXDO�
D� ����� 2� FiOFXOR� GRV� tQGLFHV� VHUi� IHLWR� DWUDYpV� GD� DSOLFDomR� GDV� IyUPXODV�
DEDL[R�

/LTXLGH]�&RUUHQWH�
&LUFXODQWH3DVVLYR

&LUFXODQWH$WLYR
,/&

/LTXLGH] *HUDO� 3UD]R/RQJRD([LJtYHO&LUFXODQWH3DVVLYR

3UD]R/RQJRDDOL]iYHO&LUFXODQWH$WLYR
,/*

5H

(QGLYLGDPHQWR *HUDO�
$WLYRGR7RWDO

([LJtYHO&LUFXODQWH3DVVLYR
,/*

3UD]R/RQJRD

� &RPSURYDQWH GH�UHFROKLPHQWR�GH�JDUDQWLD�GH�SDUWLFLSDomR��D�VHU�IRUQHFLGR�SHOD�
*HUrQFLD� GR� 7HVRXUR� GD� 3%+�� FRQWUD� R� GHSyVLWR� GH� TXDOTXHU� XPD� GDV�
PRGDOLGDGHV�SUHYLVWDV�QD�/HL�����������&DVR�D�352321(17(�RSWH�SRU�GHSyVLWR�
EDQFiULR��HVWH�GHYHUi�VHU�IHLWR�QR�%DQFR�[[[��DJrQFLD�[[[��FRQWD�FRUUHQWH�
[[[[��QR�YDORU�GH 5��[[[[��[[[UHDLV��

M� (P�FDVR�GH�FRQVyUFLR��DV�HPSUHVDV�SRGHUmR�VH�FRPSOHPHQWDU�

N� $� 352321(17(� YHQFHGRUD GHYHUi� HVWDU� FDGDVWUDGD� MXQWR� DR� 6LVWHPD� ÒQLFR� GH�
&DGDVWUR GH�)RUQHFHGRUHV�GD�3UHIHLWXUD�GH�%HOR�+RUL]RQWH��68&$)��H�DSUHVHQWDU�
R�UHJLVWUR�RX�GRFXPHQWDomR��FRQIRUPH�GHVFULWR�QRV�DUWLJRV����D����GD� OHL������
GH� ��� GH� MXQKR� GH� ������ H� PDLV� DV� GHFODUDo}HV� GH� LQH[LVWrQFLD� GH� IDWR�
VXSHUYHQLHQWH� LPSHGLWLYR�� GHFODUDomR� GH� TXH� D� HPSUHVD� QmR� VH� DFKD� LQLG{QHD�
SDUD� OLFLWDU� H� FRQWUDWDU� FRP�R�3RGHU�3~EOLFR��GHFODUDomR�GH�TXH�D� HPSUHVD�QmR�
SRVVXL� WUDEDOKDGRUHV� PHQRUHV� GH� ��� DQRV� H� GHFODUDomR� GH� PLFURHPSUHVD� �/HL�
&RPSOHPHQWDU�Q�����������VH�IRU�R�FDVR��DV�LQIRUPDo}HV�QHFHVViULDV�SRGHUmR�VHU�
REWLGDV� SHOR� WHOHIRQH� �������������� RX� SHOR� VLWH� ZZZ�SEK�JRY�EU�VXFDI� RX��
DLQGD��QD *HUrQFLD�GH�&DGDVWUR�GH�)RUQHFHGRUHV�GD�3UHIHLWXUD�GH�%HOR�+RUL]RQWH��
VLWXDGD�j�5XD�(VStULWR�6DQWR������± ����DQGDU�± &HQWUR��%HOR�+RUL]RQWH��0*�±
%5$6,/��QR�KRUiULR�GH���jV����K��

�������� $V� HPSUHVDV� FRQFRUUHQWHV� TXH� IRUHP� GHVFODVVLILFDGRV� QD� IDVH� GH� +$%,/,7$d­2�
35(/,0,1$5� SHOD� QmR� FRPSURYDomR GDV� KDELOLWDo}HV� H� TXDOLILFDo}HV� H[LJLGDV�� QmR�
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WHUmR� VXDV� 3523267$6� 7e&1,&$6� H� GH� 35(d26� UHFHELGDV� SHOD� &2175$7$17(��
VHQGR�OKHV�GHYROYLGR�RV�UHVSHFWLYRV�HQYHORSHV�

�������� $�FRPSURYDomR�GDV�TXDOLILFDo}HV�� FDUDFWHUtVWLFDV�H�FRPSHWrQFLDV�GD�352321(17(��
HP�WRGDV�DV�IDVHV�GR�SURFHVVR�GH�OLFLWDomR��VHUi�IHLWD�PHGLDQWH�D�DSUHVHQWDomR GH�
RULJLQDLV� RX� FySLDV� GRV� GRFXPHQWRV� H[LJLGRV�� IRUQHFLGRV� SRU� SHVVRDV� MXUtGLFDV� GH�
GLUHLWR� S~EOLFR� RX� SULYDGR�� $V� FySLDV� GHYHUmR� HVWDU� GHYLGDPHQWH� DXWHQWLFDGDV� SRU�
FDUWyULR� FRPSHWHQWH� RX� SRU� VHUYLGRU� GD� DGPLQLVWUDomR� GR� 0XQLFtSLR�� &DVR� D�
352321(17(� RSWH� SHOD� DXWHQWLFDomR� SRU� IXQFLRQiULR�PXQLFLSDO�� GHYHUi� DSUHVHQWDU�
RV�GRFXPHQWRV��RULJLQDLV�H�FySLDV��j�&RPLVVmR�GH�/LFLWDomR�GD�600$�� HP�DWp�WUrV�
�WUrV�� GLDV� DQWHV� GRV� SUD]RV� HVWDEHOHFLGRV� QR� (GLWDO� SDUD� DSUHVHQWDomR� GD�
+$%,/,7$d­2�35(/,0,1$5�

�������� $V�FHUWLG}HV�RX�DWHVWDGRV�GHYHUmR�VHU�DSUHVHQWDGRV�FRP�GDGRV�SUHFLVRV� FRQIRUPH�
PRGHORV� FRQVWDQWHV� GR� $QH[R� 9 GHVWH� GRFXPHQWR�� GHYHQGR� VHU� IRUQHFLGRV� SRU�
SHVVRDV� MXUtGLFDV� GH� GLUHLWR� S~EOLFR� RX� SULYDGR�� FRP� DGHTXDGDV� GHVFULo}HV� GRV�
VHUYLoRV� Mi� H[HFXWDGRV�SHOD�352321(17(��GH� IRUPD�D�FRPSURYDU�VXD�VLPLODULGDGH�
GH� FRPSOH[LGDGH� WHFQROyJLFD� H� RSHUDFLRQDO� HTXLYDOHQWH� RX� VXSHULRU� HP�
FDUDFWHUtVWLFDV��TXDQWLGDGHV�H�SUD]RV�DR�REMHWR�GD�SUHVHQWH�OLFLWDomR��$V�FHUWLG}HV�RX�
DWHVWDGRV� GHYHUmR� VHU� DSUHVHQWDGRV� HP� SDSHO� WLPEUDGR� GD� HPSUHVD� RX� yUJmR�
HPLWHQWH�H�FRQWHU�DV�VHJXLQWHV�LQIRUPDo}HV�

D� 1RPH�H�HQGHUHoR�FRPSOHWR��Q~PHUR�GH� WHOHIRQH�H�H�PDLO�GD�HPSUHVD�RX�yUJmR�
HPLWHQWH�

E� 1RPH�FRPSOHWR�H�DVVLQDWXUD�GR�UHVSRQViYHO�SHODV�LQIRUPDo}HV�

F� 'HVFULomR�FRPSOHWD�GRV�VHUYLoRV�SUHVWDGRV�

G� 4XDOLILFDomR�GRV�VHUYLoRV�SUHVWDGRV��UHWUDWDQGR�R�JUDX�GH�VDWLVIDomR�GD�HPSUHVD�
RX�yUJmR�HPLWHQWH�

�������� 6RPHQWH� VHUmR� FRQVLGHUDGRV� RV� DWHVWDGRV� GH� FDSDFLGDGH� WpFQLFD� HPLWLGRV� SRU�
HPSUHVDV� LG{QHDV� GH� GLUHLWR� S~EOLFR� RX� SULYDGR� HP� QRPH� GD� HPSUHVD� RX� GH� VHX�
UHVSRQViYHO�WpFQLFR�

�������� 1RV�DWHVWDGRV GHYHUmR�FRQVWDU�RV�GDGRV�HVVHQFLDLV�GRV�VHUYLoRV�H[HFXWDGRV�H�VH�RV�
REMHWLYRV�GH�TXDOLGDGH�H�SUD]RV�IRUDP�FXPSULGRV�

�������� $�&2175$7$17( UHVHUYD�D�VL�R�GLUHLWR�GH�FRQIHULU�DV�LQIRUPDo}HV�SUHVWDGDV�SRU�PHLR�
GH�FRQVXOWDV�jV�HPSUHVDV�FLWDGDV�

��������� $� DSUHVHQWDomR GRV� GRFXPHQWRV� HP� GHVDFRUGR� D� HVWDV� H[LJrQFLDV� RX� D� RXWUDV�
GHILQLGDV�SHOR�SUHVHQWH�GRFXPHQWR��DFDUUHWDUi�QD�LQDELOLWDomR�GDV�SURSRVWDV�

���������6HUmR�SRQWXDGDV�DV�DYDOLDo}HV�RILFLDLV�&00�RX�036�%5� DLQGD�TXH�HPLWLGDV�DSHQDV�
SDUD�XQLGDGH�H[HFXWRUD�GR�FRQWUDWR�QD�HPSUHVD�OLFLWDQWH�

���������6HUi�DGPLWLGD D�FRPSURYDomR�GH�DSWLGmR�H�GRPtQLR�DWUDYpV�GH�DWHVWDGRV�GH�VHUYLoRV�
VLPLODUHV H�GH�FRPSOH[LGDGH�WHFQROyJLFD�H�RSHUDFLRQDO�HTXLYDOHQWH�RX�VXSHULRU�

���������&DGD�XP�GRV�FRPSURYDQWHV�GH�TXDOLILFDomR�WpFQLFD�DSUHVHQWDGR�GHYHUi�FRQWHU��SHOR�
PHQRV��LQIRUPDo}HV�VREUH�RV�VHJXLQWHV�TXHVLWRV�

D� &XPSULPHQWR�GR�SUD]R�GH�HQWUHJD�FRQWUDWDGR�

E� &XPSULPHQWR�� GHFODUDGR� HP� QtYHO� VDWLVIDWyULR�� GH� WRGDV� DV� H[LJrQFLDV� WpFQLFDV�
VROLFLWDGDV�SDUD�D�SUHVWDomR�GR�VHUYLoR�

F� &DUDFWHUL]DomR�GR�DPELHQWH�WHFQROyJLFR�GR�VLVWHPD�XWLOL]DGR�

���������(P�UHODomR�j�FDSDFLGDGH�WpFQLFD�H�H[SHULrQFLD�SURILVVLRQDO��RV�SURSRQHQWHV�GHYHUmR�
SUHHQFKHU�RV�GRFXPHQWRV�PRGHOR�TXH�FRQVWDP�GR�$QH[R�9�GHVWH�GRFXPHQWR�
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����� &ULWpULRV�SDUD�SRQWXDomR�H�FODVVLILFDomR�GDV�SURSRVWDV

�������� $�FODVVLILFDomR�GDV�352321(17(6�IDU�VH�i�PHGLDQWH�RV�FULWpULRV�GH�GLVWULEXLomR�GH�
SRQWRV�H�SHVRV� D�ILP�GH�VH�HQFRQWUDU D�PpGLD�DULWPpWLFD SRQGHUDGD GDV�SRQWXDo}HV�
REWLGDV�QDV�3523267$6�7e&1,&$�H�GH�35(d26��DWULEXLQGR�VH�j�³WpFQLFD´�R�SHVR���H�
DR� �SUHoR�� R� SHVR� � H UHVXOWDQGR� QD� VHJXLQWH� IyUPXOD� JHUDO�� RQGH� RV� YDORUHV�
QXPpULFRV�VHUmR�FDOFXODGRV�FRP�����GXDV��FDVDV�GHFLPDLV��GHVSUH]DQGR�VH�D�IUDomR�
UHPDQHVFHQWH��QRV�WHUPRV�GR�DUW�����������GR�'HFUHWR�Q�����������

2QGH�

1)  �1RWD�)LQDO�GD�$YDOLDomR

17  �1RWD�7pFQLFD ��FRQIRUPH�VXE�LWHP�³D´�GR�LWHP��������

13  �1RWD�GH�3UHoRV��FRQIRUPH�VXE�LWHP�³E´�GR�LWHP��������

�������� $V� SURSRVWDV� DSUHVHQWDGDV� GHYHUmR� FRQWHU� WRGRV� RV� GRFXPHQWRV� H[LJLGRV� QR�
LQVWUXPHQWR�FRQYRFDWyULR��$�DSUHVHQWDomR�GHVWHV�GHYHUi�VHU�IHLWD�GH�IRUPD�REMHWLYD��
FODUD�H�RUJDQL]DGD�

�������� $�3523267$�7e&1,&$�GHYHUi�VHU�SUHSDUDGD�H�HQWUHJXH�QR�(QYHORSH�Q�����ODFUDGR��
FLWDGR�QR� LWHP�������� GHVWH�GRFXPHQWR�� HP��� �XPD��YLD�� GDWLORJUDIDGD�GLJLWDGD��
HP� SRUWXJXrV�� VHP� HPHQGDV� RX� UDVXUDV�� UHGLJLGD� H� DSUHVHQWDGD� FRP� D� PDLRU�
FODUH]D�� FRQVWLWXtGD� SRU� WRGRV� RV� VHJXLQWHV� GRFXPHQWRV�� VHQGR� TXH� D� IDOWD� GH� XP�
GHOHV�GHVFODVVLILFDUi�WHFQLFDPHQWH�D�352321(17(�

D� &DUWD�GH�DSUHVHQWDomR��DVVLQDGD�SHOR�UHSUHVHQWDQWH�OHJDO�

E� 3ODQLOKD�GH�'RFXPHQWDomR�FRQWHQGR�UHODomR�GH�WRGRV�RV�GRFXPHQWRV�FRQVWDQWHV�
GD�3URSRVWD�7pFQLFD�

F� &URQRJUDPD� H� 3ODQR� *HUDO� GR� 3URMHWR� �SUHOLPLQDU�� SDUD� H[HFXomR� GR� REMHWR� GD�
FRQWUDWDomR�

G� 2UJDQL]DomR�H�FRPSRVLomR�GD�HTXLSH�GH�SURILVVLRQDLV�TXH�LUi�DWXDU�QR�kPELWR�GR�
FRQWUDWR�� DVVLP� FRPR� D� GHVFULomR� GHWDOKDGD� GRV� SDSpLV� H� UHVSRQVDELOLGDGHV� GH�
FDGD�PHPEUR�

H� 7HUPR� GH� FRPSURPLVVR� DVVLQDGR� SHOR� UHSUHVHQWDQWH� OHJDO� GD� SURSRQHQWH��
DWHVWDQGR�TXH�LUi�GLVSRQLELOL]DU�D�HTXLSH�FRP�R�SHUILO�H�GLPHQVLRQDPHQWR�PtQLPR�
GHILQLGR�QR�LWHP�����GHVWH GRFXPHQWR�

I� 'RFXPHQWDomR�FRPSUREDWyULD�SDUD�ILQV�GH�FODVVLILFDomR��FRQIRUPH LWHP��������
GHVWH�GRFXPHQWR�

J� 'HFODUDomR GH� TXH� FRQWD FRP� SHVVRDO� H� HTXLSDPHQWRV� VXILFLHQWHV� SDUD� D�
H[HFXomR�GH�IRUPD�VDWLVIDWyULD�GRV�VHUYLoRV�SUHYLVWRV�QR�SURMHWR�H�D�LQGLFDomR�GD�
ORFDOL]DomR�GRV�PHVPRV��DOpP�GH�GHVFULomR��HP�WHUPRV�JHUDLV��GDV�PHWRGRORJLDV�
TXH�XWLOL]DULD�QD�H[HFXomR�GHVWH�SURMHWR�

K� 'HFODUDomR�GD�352321(17(��DVVLQDGD�SRU�VHX�UHSUHVHQWDQWH�OHJDO��TXH�DFHLWD�H�
FRQFRUGD� FRP� WRGDV� DV� FRQGLo}HV� HVWDEHOHFLGDV� QR� SUHVHQWH� HGLWDO� GH�
FRQFRUUrQFLD�

��������$�3523267$�'(�35(d26�GHYHUi�VHU�SUHSDUDGD�H�HQWUHJXH�QR�(QYHORSH�Q�����ODFUDGR��
FLWDGR� QR� LWHP�������� GHVWH� GRFXPHQWR�� HP� �� �XPD�� YLD�� GDWLORJUDIDGD�GLJLWDGD�
HP� SRUWXJXrV�� VHP� HPHQGDV� RX� UDVXUDV�� UHGLJLGD� H� DSUHVHQWDGD� FRP� D� PDLRU�
FODUH]D��FRQVWLWXtGD�SRU�

D� &DUWD�GH�DSUHVHQWDomR��DVVLQDGD�SHOR�UHSUHVHQWDQWH�OHJDO�

1)� ����� [�17���������[�13�
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E� 3UHoRV�XQLWiULRV��SURSRVWRV�SDUD�FDGD� IDVH�GRV�VHUYLoRV�UHODWLYRV�j�H[HFXomR�GR�
REMHWR� GHVWD� OLFLWDomR�� HQWHQGHQGR�VH� TXH� QHOHV� HVWDUmR� LQFOXtGDV� WRGDV� DV�
GHVSHVDV� GLUHWDV� H� LQGLUHWDV�� LQVXPRV�� PDWpULDV� SULPDV�� OLFHQoDV� GH� VRIWZDUH��
LPSRVWRV�� WD[DV�� IUHWHV�� VHJXURV�� JDUDQWLDV�� $57V�� FRPEXVWtYHLV�� VDOiULRV��
HQFDUJRV� VRFLDLV�� WUDEDOKLVWDV� H� SUHYLGHQFLiULRV��PRELOL]DomR� H� GHVPRELOL]DomR� H�
TXDLVTXHU�RXWUDV�GHVSHVDV�SHUWLQHQWHV�H�QHFHVViULDV�TXH�SRVVDP�RFRUUHU��3UHoRV�
WRWDLV� SDUD� FDGD� XP� GRV� VHUYLoRV� REMHWR� GD� OLFLWDomR� H� JOREDO�� FDOFXODGRV� HP�
IXQomR� GRV� SUHoRV� XQLWiULRV� SURSRVWRV� H� GDV� TXDQWLGDGHV� SUHYLVWDV�� FRQIRUPH�
FURQRJUDPDV� ItVLFR� H� ILQDQFHLUR�� 3ODQR� GH� 7HPSR� H� RXWURV� GHWDOKDPHQWRV� H�
HVSHFLILFDo}HV�GHVWH�GRFXPHQWR��RV�SUHoRV�XQLWiULRV�H�WRWDO�GHYHUmR�VHU�RUoDGRV�
QR�PrV�GD�DSUHVHQWDomR�GD�SURSRVWD��HP�PRHGD�FRUUHQWH�QDFLRQDO��

F� &URQRJUDPD� ItVLFR�ILQDQFHLUR�� TXH� LQFOXD� D� UHODomR� H� GXUDomR� GDV� DWLYLGDGHV� D�
VHUHP� H[HFXWDGDV� QR� kPELWR� GD� H[HFXomR� GR� FRQWUDWR�� UHODFLRQDQGR�DV�
GLUHWDPHQWH� DRV� SUD]RV� GH� GHVHPEROVR�� FRQIRUPH� FURQRJUDPDV� ItVLFR� H�
ILQDQFHLUR�� 3ODQR� GH� 7HPSR� H� RXWURV� GHWDOKDPHQWRV� H� HVSHFLILFDo}HV� GHVWH�
GRFXPHQWR�� SHUPLWLQGR� DYDOLDU� R� GHVHPEROVR� PHQVDO� SDUD� SDJDPHQWR� GRV�
VHUYLoRV��HP�FDGD�XPD�GDV�IDVHV�H�QD�VXD�WRWDOLGDGH�

G� 3UD]R�GH�YDOLGDGH�GD�SURSRVWD��QmR LQIHULRU�D�����VHVVHQWD��GLDV�

�������� $� FRPSURYDomR� GDV� TXDOLILFDo}HV� H� H[SHULrQFLD� GD� 352321(17(�� QD� IDVH� GH�
MXOJDPHQWR� H� FODVVLILFDomR�� VHUi� IHLWD� PHGLDQWH� D� DSUHVHQWDomR� GH� RULJLQDLV� RX�
FySLDV�GRV� FHUWLILFDGRV� RX�DWHVWDGRV�GH� FDSDFLGDGH� WpFQLFD� IRUQHFLGRV�SRU�SHVVRDV�
MXUtGLFDV� GH� GLUHLWR� S~EOLFR� RX� SULYDGR�� HVWHV� ~OWLPRV� FRQIRUPH� RV� PRGHORV� GRV�
$QH[RV� ��� �� RX� �� GHVWH� GRFXPHQWR�� $V� FySLDV� GHYHUmR� HVWDU� GHYLGDPHQWH�
DXWHQWLFDGDV�SRU�FDUWyULR�FRPSHWHQWH�RX�SRU�VHUYLGRU�GD�DGPLQLVWUDomR�GR�0XQLFtSLR��
&DVR� D 352321(17(� RSWH� SHOD� DXWHQWLFDomR� SRU� IXQFLRQiULR� PXQLFLSDO�� GHYHUi�
DSUHVHQWDU� RV� GRFXPHQWRV� j�&RPLVVmR� GH� /LFLWDomR�� HP�DWp� WUrV� �WUrV�� GLDV� DQWHV�
GRV� SUD]RV� HVWDEHOHFLGRV� QHVWH� (GLWDO�� SDUD� DSUHVHQWDomR� GH� GRFXPHQWRV�
FRPSUREDWyULRV�

�������� $�&2175$7$17(�UHVHUYD�D�VL�R�GLUHLWR�GH�FRQIHULU�DV�LQIRUPDo}HV�SUHVWDGDV�SRU�PHLR�
GH�FRQVXOWD�jV�HPSUHVDV�FLWDGDV�

�������� 6y� VHUmR� FRQVLGHUDGRV� RV� DWHVWDGRV� GH� FDSDFLGDGH� WpFQLFD� HPLWLGRV� SRU� HPSUHVDV�
LG{QHDV�GH�GLUHLWR�S~EOLFR�RX�SULYDGR�HP�QRPH�GD�HPSUHVD�RX�GH� VHX�UHVSRQViYHO�
WpFQLFR�

�������� 2V�DWHVWDGRV�GH�FDSDFLGDGH�WpFQLFD�UHIHUHQWHV�DRV�VHUYLoRV�GR�WLSR�³OHYDQWDPHQWR�GH�
GDGRV� FDGDVWUDLV´�� RX� VLPLODUHV�� UHDOL]DGRV� HP� WHUULWyULR� QDFLRQDO�� GHYHUmR� HVWDU�
DFRPSDQKDGRV�GD�UHVSHFWLYD�FHUWLGmR�GH�DFHUYR�UHJLVWUDGR SHOR�&RQVHOKR�5HJLRQDO�
GH�(QJHQKDULD��$UTXLWHWXUD�H�$JURQRPLD��&5($���

�������� 1RV�DWHVWDGRV�GHYHUmR�FRQVWDU�RV�GDGRV�HVVHQFLDLV�GRV�VHUYLoRV�H[HFXWDGRV�H�VH�RV�
REMHWLYRV�GH�TXDOLGDGH�H�SUD]RV�IRUDP�FXPSULGRV�

���������'HYHUi VHU�FRPSURYDGR�R�YtQFXOR�HPSUHJDWtFLR�GRV�FRPSRQHQWHV�GD�HTXLSH�WpFQLFD�
SDUD� RV� TXDLV� D� 352321(17(� DSUHVHQWRX� GRFXPHQWRV� GH� FRPSURYDomR� GH�
TXDOLILFDomR� H� H[SHULrQFLD�� Ki� QR� PtQLPR� ��� �WULQWD�� GLDV� DQWHV� GD� GDWD� GD�
SXEOLFDomR� GR� DYLVR� GR� SUHVHQWH� (GLWDO� R� TXH� GHYHUi� VHU� FRPSURYDGR� DWUDYpV� GD�
DSUHVHQWDomR� GD� &736� RX� GD� 5HODomR� GH� (PSUHJDGRV� �5(�� GR� )*76�� QR� FDVR� GH�
HPSUHJDGR��GR�FRQWUDWR�VRFLDO�GD�HPSUHVD��QR�FDVR�GH�VyFLRV��RX��GH�FRQWUDWR�GH�
SUHVWDomR� GH� VHUYLoR� DFRPSDQKDGD� GD� UHVSHFWLYD� QRWD� ILVFDO� GH� VHUYLoRV�� HPLWLGD�
SHOR� SURILVVLRQDO� HP� IDYRU� GR� 352321(17(� RX� WHUPR� GH� FRPSURPLVVR� H�
GLVSRQLELOLGDGH�GR�SURILVVLRQDO�HP�IDYRU�GR�352321(17(�

��������� $� DSUHVHQWDomR� GRV� GRFXPHQWRV� HP� GHVDFRUGR� D� HVWDV� H[LJrQFLDV� RX� D� RXWUDV�
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GHILQLGDV� SRU� HVWH� GRFXPHQWR� RX� SHOR� HGLWDO� DFDUUHWDUi� QD� GHSUHFLDomR� GDV�
SURSRVWDV�

���������$�SRQWXDomR VHUi�FDOFXODGD�VHJXQGR�RV�VHJXLQWHV�FULWpULRV�

D��3URSRVWD�7pFQLFD�

3DUD�R�MXOJDPHQWR�GDV�SURSRVWDV�WpFQLFDV�VHUmR�DGRWDGRV�RV�FULWpULRV�GHVFULWRV�D�
VHJXLU��VHQGR�TXH�D�SRQWXDomR�Pi[LPD�VHUi�GH������FHP��SRQWRV�

�� $�1RWD�7pFQLFD��17��GD�SURSRVWD�VHUi�GDGD�SHOD�VRPD�GRV�SRQWRV�GH�FDGD�LWHP�
DFLPD��GH�DFRUGR�FRP�D�VHJXLQWH�H[SUHVVmR�

2QGH�

1$�  � 4XDOLILFDomR� H� H[SHULrQFLD� GD� HPSUHVD� SURSRQHQWH�� DWp� ���
SRQWRV�

1%  � 4XDOLILFDomR� H� H[SHULrQFLD� GD� HTXLSH� WpFQLFD� PtQLPD GD�
SURSRQHQWH��DWp����SRQWRV�

1&� � &RUUHODomR�GD�H[SHULrQFLD�GD�HPSUHVD�SURSRQHQWH�FRP R�REMHWR�
GD�OLFLWDomR��DWp����SRQWRV�

1'  � &RUUHODomR� GD� H[SHULrQFLD� GD� HTXLSH� WpFQLFD� PtQLPD� GD�
SURSRQHQWH�FRP�R�REMHWR�GD�OLFLWDomR� DWp����SRQWRV�

1(� � 7HPSR�H� ORFDO�GH�H[SHULrQFLD�GD�HPSUHVD� OLFLWDQWH�QR�PHUFDGR��
DWp����SRQWRV�

�� (P�FDVR�GH�FRQVyUFLR��DV�HPSUHVDV�352321(17(6�SRGHUmR�VH�FRPSOHPHQWDU��
VHQGR� TXH� QR� LWHP� 7HPSR� GH� ([SHULrQFLD�� SDUD� HIHLWR� GH� SRQWXDomR�� VHUi�
FRQVLGHUDGD�D�HPSUHVD�FRP�R�PDLRU�WHPSR�GH�H[SHULrQFLD�GHQWUH�DV�GXDV�

�� 6HUmR� SRQWXDGDV� DV� DYDOLDo}HV� RILFLDLV� 0$�036�� &00,� RX� ,662�� DLQGD� TXH�
HPLWLGDV� DSHQDV� SDUD� D� XQLGDGH� H[HFXWRUD� GR� FRQWUDWR� QD� HPSUHVD�
352321(17(�

�� 1D� DYDOLDomR� GR� 7HPSR� GH� ([SHULrQFLD VHUi� FRQVLGHUDGR� R� WHPSR� HP� TXH� D�
HPSUHVD�352321(17(�VH�HQFRQWUD�QR�PHUFDGR�H[HFXWDQGR�VHUYLoRV�VLPLODUHV�
DRV�RUD�HP�OLFLWDomR��HP�TXDOTXHU�XPD�GH�VXDV�HWDSDV�

�� 3ODQLOKD GH�GHWDOKDPHQWR�GRV�FULWpULRV�GH�SRQWXDomR�WpFQLFD�

&ULWpULRV�GH�&DSDFLGDGH�WpFQLFR�SURILVVLRQDO (VSHFLILFDomR 3RQWXDomR

1$�  �4XDOLILFDomR� H� H[SHULrQFLD� GD� HPSUHVD�
SURSRQHQWH

0RGR�GH� FRPSURYDomR�� DWHVWDGR�GH� FDSDFLGDGH�
WpFQLFD��FRQIRUPH�PRGHOR�GR�$QH[R�9��IRUQHFLGR�
SRU�FOLHQWHV� �SHVVRDV� MXUtGLFDV�GH�GLUHLWR�S~EOLFR�
RX� SULYDGR��� HP� QRPH� GD� 352321(17(�� H��
FHUWLILFDGRV��

3RQWXDomR Pi[LPD������GH]RLWR��SRQWRV�

,�� &RQWUDWRV� H[HFXWDGRV� SDUD� SUHVWDomR� GH� VHUYLoRV� GH� WHFQRORJLD� GD�
LQIRUPDomR� DGTXLULGRV� HP� OLFLWDomR� QD� PRGDOLGDGH� FRQFRUUrQFLD� GR� WLSR�
WpFQLFD�H�SUHoR�

3RQWXDomR Pi[LPD������GR]H��SRQWRV�

��SRQWRV�SRU�
DWHVWDGR

,,��&HUWLILFDomR 036�%U�QtYHO�)�RX�*��RX�FHUWLILFDomR�&00,�QtYHO���

3RQWXDomR�Pi[LPD������WUrV��SRQWRV�

��SRQWRV�

,,,��&HUWLILFDomR 036�%U��QtYHO�(��'�RX�&��RX�FHUWLILFDomR�&00,�QtYHO���

3RQWXDomR Pi[LPD������WUrV��SRQWRV�

��SRQWRV�

17  �1$���1%���1&���1'���1(
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1%�  � 4XDOLILFDomR� H� H[SHULrQFLD� GD� HTXLSH�
WpFQLFD�GD�SURSRQHQWH�

0RGR�GH�FRPSURYDomR��FRPSURYDomR�GR�YtQFXOR�
HPSUHJDWtFLR�Ki�QR�PtQLPR�����WULQWD��GLDV�DQWHV�
GD� GDWD� GD� SXEOLFDomR� GR� DYLVR� GR� SUHVHQWH�
(GLWDO��R�TXH�GHYHUi�VHU�FRPSURYDGR�DWUDYpV�GD�
DSUHVHQWDomR GD� &736� RX� GD� 5HODomR� GH�
(PSUHJDGRV� �5(�� GR� )*76�� QR� FDVR� GH�
HPSUHJDGR�� GR� FRQWUDWR� VRFLDO� GD� HPSUHVD�� QR�
FDVR�GH�VyFLRV��RX��GH�FRQWUDWR�GH�SUHVWDomR�GH�
VHUYLoR�� DFRPSDQKDGR� GD� UHVSHFWLYD QRWD� ILVFDO�
GH�VHUYLoRV��HPLWLGD�SHOR�SURILVVLRQDO�HP�IDYRU�GD�
352321(17(�� RX� WHUPR� GH� FRPSURPLVVR� H�
GLVSRQLELOLGDGH� GR� SURILVVLRQDO� HP� IDYRU� GR�
SURSRQHQWH�� DFRPSDQKDGR� GD� GHYLGD�
GRFXPHQWDomR� UHIHUHQWH� D� FDGD� &HUWLILFDomR�
HVSHFtILFD� H� GLSORPD� GHYLGDPHQWH� UHJLVWUDGR� QR�
0(&��TXDQGR�IRU�R�FDVR��

$� DYDOLDomR� GR� LWHQV� ,,,� VHUi� IHLWD� FRP� EDVH� QD�
DSUHVHQWDomR�GH�DWHVWDGR�GH�FDSDFLGDGH�WpFQLFD��
FRQIRUPH�PRGHOR�GR�$QH[R���GHVWH�GRFXPHQWR��
IRUQHFLGR�SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�
SULYDGR� HP� QRPH� GR� *HUHQWH� GH� 3URMHWRV��
YHGDGD�GHFODUDomR�GD�SUySULD�OLFLWDQWH��

$� SRQWXDomR� SHOR� DFHUYR� WpFQLFR� GD� HTXLSH
WRWDOL]DUi�XP�Pi[LPR�GH�����GH]RLWR��
SRQWRV�

,��&HUWLILFDo}HV�

D� 303� �3URMHFW� 0DQDJHPHQW� 3URIHVVLRQDO�� HPLWLGR� SHOR� 30,� �3URMHFW�
0DQDJHPHQW�,QVWLWXWH��

E� ,30$� HPLWLGR� SHOD� ,30$ �,QWHUQDWLRQDO� 3URMHFW� 0DQDJHPHQW�
$VVRFLDWLRQ��

F� $/$76�&%76��

G� 2UDFOH &HUWLILHG $GYDQWDJH�3DUWQHU�

3RQWXDomR�Pi[LPD������GR]H��SRQWRV�

��SRQWRV�SRU�
FHUWLILFDGR

,,��*HUHQWH�GH�SURMHWRV��HP�VHX�TXDGUR�GH� IXQFLRQiULRV��FRP�HVSHFLDOL]DomR�
HP�*HUrQFLD�GH�3URMHWRV�

3RQWXDomR�Pi[LPD�����WUrV��SRQWRV�

��SRQWRV�

,,,��*HUHQWH GH�SURMHWRV��HP�VHX�TXDGUR�GH�IXQFLRQiULRV��FRP�H[SHULrQFLD�HP��
QR�PtQLPR��XP�SURMHWR�FRP�PDLV�GH�������� �YLQWH�H�FLQFR�PLO��KRUDV�GH�
DQiOLVH�SURJUDPDomR� Mi� UHDOL]DGDV� RX� H[SHULrQFLD� PtQLPD� GH� ��� �FLQFR��
DQRV�FRPSOHWRV�QD�IXQomR�

3RQWXDomR�Pi[LPD�����WUrV��SRQWRV�

��SRQWRV

1&�  � &RUUHODomR� GD� H[SHULrQFLD� GD� HPSUHVD�
SURSRQHQWH�FRP�R�REMHWR�GD�OLFLWDomR�

0RGR�GH� FRPSURYDomR�� DWHVWDGR�GH� FDSDFLGDGH�
WpFQLFD��FRQIRUPH 0RGHORV�GR

$QH[R� ��� IRUQHFLGR� SRU� � FOLHQWHV� �SHVVRDV�
MXUtGLFDV�GH�GLUHLWR�S~EOLFR�RX�SULYDGR���HP�QRPH�
GD� 352321(17(� DFRPSDQKDGR� GH� FySLD� GR�
UHVSHFWLYR�FRQWUDWR�

3RQWXDomR�Pi[LPD������YLQWH�H�RLWR��SRQWRV�

,��([SHULrQFLD SHOR SHUtRGR�PtQLPR�GH�����TXDWUR��DQRV�QDV�DWLYLGDGHV�GH�
D� 'HVHQYROYLPHQWR� GH� SURMHWR� XWLOL]DQGR� R� FRQMXQWR� GH� OLQJXDJHQV��

IHUUDPHQWDV� H� DPELHQWH� -((� �-63�� -DYDVFULSW� H� +70/�� H� &U\VWDO�
5HSRUWV�

E� 'HVHQYROYLPHQWR� GH� SURMHWR� XWLOL]DQGR� R� FRQMXQWR� GH� OLQJXDJHQV��
IHUUDPHQWDV�H�DPELHQWH��-�0(�

F� 'HVHQYROYLPHQWR� GH� SURMHWR� QD� SODWDIRUPD� -�((� RX� -DYD� ((�� FRP�
HPSUHJR�GR�$SSOLFDWLRQ�6HUYHU�$SDFKH�7RPFDW����� �RX VXSHULRU��HP�
SURGXomR�

G� &RQGXomR� GH� DWLYLGDGHV� GH� FRQVXOWRULD� HP� PRGHODJHP� 22�
�2ULHQWDGD� D� 2EMHWR�� FRP� 80/� �8QLILHG� 0RGHOLQJ� /DQJXDJH� ±
/LQJXDJHP�8QLILFDGD�GH�0RGHODJHP��SDUD�HVSHFLILFDomR�GH�VLVWHPDV�
QD�3ODWDIRUPD�-�((�RX�-DYD�((�

H� 5HDOL]DomR� GH� VHUYLoR� GH GHVHQYROYLPHQWR� GH� VLVWHPDV� GH�
LQIRUPDomR�� DEUDQJHQGR� DV� HWDSDV� GH� HVSHFLILFDomR� GH� UHTXLVLWRV��
FRQVWUXomR��WHVWHV�H�LPSODQWDomR��QD�3ODWDIRUPD�-�((�FRP�M&RPSDQ\�
'HYHORSHU� 6XtWH� YHUVmR� ���� RX� -DYD� ((� FRP� M&RPSDQ\� 'HYHORSHU�
6XtWH� YHUVmR� ����� HP� TXDLVTXHU� GRV� FDVRV�� DFHVVDQGR� R� 6*%'�
2UDFOH YHUVmR���J�RX�VXSHULRU�H�WRWDOL]DQGR��SHOR�PHQRV���������+XP�
PLO��SRQWRV�GH�IXQomR�

I� 5HDOL]DomR� GH� VHUYLoRV� GH� DQiOLVH�� SURJUDPDomR� H� FRQILJXUDomR� QD�
3ODWDIRUPD�-�((�RX�-DYD�((�XWLOL]DQGR�R� M&RPSDQ\�'HYHORSHU�6XLWH�
YHUVmR� ����� TXH� WRWDOL]HP�� SHOR� PHQRV�� ������ �+XP� PLO�� KRUDV�� QD�
PRGDOLGDGH�GH�IiEULFD�GH�VRIWZDUH�

J� 3UHVWDomR�GH�VHUYLoRV�XWLOL]DQGR�6*%'�2UDFOH RX�'06�,,�

K� 6HUYLoRV�GH�WHFQRORJLD�GD�LQIRUPDomR�HP�DPELHQWH�WHFQROyJLFR�:HE�

3RQWXDomR�Pi[LPD������GH]HVVHLV��SRQWRV�

� SRQWRV�SRU��
DWHVWDGR
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,,��([SHULrQFLD SHOR�SHUtRGR�PtQLPR�GH�����TXDWUR��DQRV�QDV�DWLYLGDGHV�GH�

D� 6HUYLoR�GH�FROHWD�GH�GDGRV�FRP�D�XWLOL]DomR�GH�(3&'�

E� &DGDVWUDPHQWR�GH�HOHPHQWRV�HVSDFLDLV�XUEDQRV�

F� ,PSODQWDomR� GH� 6LVWHPD� GH� LQIRUPDomR� *HRJUiILFD�� UHODFLRQDGR� jV�
DWLYLGDGHV�GH�FDGDVWUR�

G� )RUQHFLPHQWR� GH� HTXLSDPHQWRV� GH� KDUGZDUH VLPLODUHV� DR� REMHWR�
GHVWD�OLFLWDomR�

3RQWXDomR�Pi[LPD������GR]H��SRQWRV�

��SRQWRV�SRU�
DWHVWDGR

1'�  � &RUUHODomR� GD� H[SHULrQFLD� GD� HTXLSH�
WpFQLFD�PtQLPD� GD� SURSRQHQWH� FRP� R� REMHWR�
GD�OLFLWDomR

0RGR�GH�FRPSURYDomR��FRPSURYDomR�GR�YtQFXOR�
HPSUHJDWtFLR�Ki�QR�PtQLPR�����WULQWD��GLDV�DQWHV�
GD� GDWD� GD� SXEOLFDomR� GR� DYLVR� GR� SUHVHQWH�
(GLWDO��R�TXH�GHYHUi�VHU�FRPSURYDGR�DWUDYpV�GD�
DSUHVHQWDomR� GD� &736� RX� GD� 5HODomR� GH�
(PSUHJDGRV� �5(�� GR� )*76�� QR FDVR� GH�
HPSUHJDGR�� GR� FRQWUDWR� VRFLDO� GD� HPSUHVD�� QR�
FDVR�GH�VyFLRV��RX��GH�FRQWUDWR�GH�SUHVWDomR�GH�
VHUYLoR�� DFRPSDQKDGR� GD� UHVSHFWLYD QRWD� ILVFDO�
GH�VHUYLoRV��HPLWLGD�SHOR�SURILVVLRQDO�HP�IDYRU�GD�
352321(17(�� RX� WHUPR� GH� FRPSURPLVVR� H�
GLVSRQLELOLGDGH� GR SURILVVLRQDO� HP� IDYRU� GR�
SURSRQHQWH�� DFRPSDQKDGR� GD� DSUHVHQWDomR� GH�
DWHVWDGR� GH� FDSDFLGDGH� WpFQLFD�� FRQIRUPH�
PRGHORV�GR�$QH[R���GHVWH�GRFXPHQWR��IRUQHFLGR�
SRU�SHVVRD� MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR�
HP� QRPH� GR� IXQFLRQiULR�� YHGDGD� GHFODUDomR� GD�
SUySULD�OLFLWDQWH�

3RQWXDomR�Pi[LPD������YLQWH�H�RLWR��SRQWRV�

,��([SHULrQFLD SHOR�SHUtRGR�PtQLPR�GH�����TXDWUR��DQRV�QR�GHVHQYROYLPHQWR
GH�DWLYLGDGHV�HP�DSOLFDo}HV�GH�

D� 'HVHQYROYLPHQWR� GH� SURMHWR� XWLOL]DQGR� R� FRQMXQWR� GH� OLQJXDJHQV��
IHUUDPHQWDV� H� DPELHQWH�� -((� �-63�� -DYDVFULSW� H� +70/�� H� &U\VWDO�
5HSRUWV�

E� 'HVHQYROYLPHQWR� GH� SURMHWR� XWLOL]DQGR� R� FRQMXQWR� GH� OLQJXDJHQV��
IHUUDPHQWDV�H�DPELHQWH��-�0(�

F� 'HVHQYROYLPHQWR� GH� SURMHWR� QD� SODWDIRUPD� -�((� RX� -DYD� ((�� FRP�
HPSUHJR�GR�$SSOLFDWLRQ�6HUYHU�$SDFKH�7RPFDW����� �RX�VXSHULRU��HP�
SURGXomR�

G� &RQGXomR� GH� DWLYLGDGHV� GH� FRQVXOWRULD� HP� PRGHODJHP� 22�
�2ULHQWDGD� D� 2EMHWR�� FRP� 80/� �8QLILHG� 0RGHOLQJ� /DQJXDJH� ±
/LQJXDJHP�8QLILFDGD�GH�0RGHODJHP��SDUD�HVSHFLILFDomR�GH�VLVWHPDV�
QD�3ODWDIRUPD�-�((�RX�-DYD�((�

H� 5HDOL]DomR� GH� VHUYLoR� GH� GHVHQYROYLPHQWR� GH� VLVWHPDV� GH�
LQIRUPDomR�� DEUDQJHQGR� DV� HWDSDV� GH� HVSHFLILFDomR� GH� UHTXLVLWRV��
FRQVWUXomR��WHVWHV�H�LPSODQWDomR��QD�3ODWDIRUPD�-�((�FRP�M&RPSDQ\�
'HYHORSHU� 6XtWH� YHUVmR� ���� RX� -DYD� ((� FRP� M&RPSDQ\� 'HYHORSHU�
6XtWH� YHUVmR� ����� HP� TXDLVTXHU� GRV� FDVRV�� DFHVVDQGR� R� 6*%'�
2UDFOH YHUVmR���J�RX�VXSHULRU�H�WRWDOL]DQGR��SHOR�PHQRV���������+XP�
PLO��SRQWRV�GH�IXQomR�

I� 5HDOL]DomR� GH� VHUYLoRV� GH� DQiOLVH�� SURJUDPDomR� H� FRQILJXUDomR� QD�
3ODWDIRUPD�-�((�RX�-DYD�((�XWLOL]DQGR�R� M&RPSDQ\�'HYHORSHU�6XLWH�
YHUVmR� ����� TXH� WRWDOL]HP�� SHOR� PHQRV�� ������ �+XP� PLO�� KRUDV�� QD�
PRGDOLGDGH�GH�IiEULFD�GH�VRIWZDUH�

J� 3UHVWDomR�GH�VHUYLoRV�XWLOL]DQGR�6*%'�2UDFOH RX�'06�,,�

K� 6HUYLoRV�GH�WHFQRORJLD�GD�LQIRUPDomR�HP�DPELHQWH�WHFQROyJLFR�:HE�

3RQWXDomR�Pi[LPD������GH]HVVHLV��SRQWRV�

��SRQWRV�SRU��
DWHVWDGR

,,��([SHULrQFLD SHOR�SHUtRGR�PtQLPR�GH�����TXDWUR��DQRV�QDV�DWLYLGDGHV�GH�

D� 6HUYLoR�GH�FROHWD�GH�GDGRV�FRP�D�XWLOL]DomR�GH�(3&'�

E� &DGDVWUDPHQWR�GH�HOHPHQWRV�HVSDFLDLV�XUEDQRV�

F� ,PSODQWDomR�GH�6LVWHPD�GH�LQIRUPDomR�*HRJUiILFD��UHODFLRQDGR�jV
DWLYLGDGHV�GH�FDGDVWUR�

G� ,GHQWLILFDomR�ERWkQLFD�GH�iUYRUHV�XUEDQDV�

3RQWXDomR�Pi[LPD������GR]H��SRQWRV�

��SRQWRV�SRU�
DWHVWDGR

1(� �7HPSR�H�ORFDO�GH�H[SHULrQFLD�GD�HPSUHVD�
OLFLWDQWH�QR�PHUFDGR

0RGR�GH� FRPSURYDomR�� DWHVWDGR�GH� FDSDFLGDGH�
WpFQLFD��FRQIRUPH�0RGHOR�GR�$QH[R���� IRUQHFLGR�
SRU��FOLHQWHV��SHVVRDV�MXUtGLFDV�GH�GLUHLWR�S~EOLFR�
RX�SULYDGR���HP�QRPH�GD�352321(17(�

3RQWXDomR�Pi[LPD������RLWR��SRQWRV

([SHULrQFLD�����DQRV ��SRQWRV

��DQRV���([SHULrQFLD������DQRV ��SRQWRV

���DQRV���([SHULrQFLD������DQRV ��SRQWRV

���DQRV���([SHULrQFLD������DQRV ��SRQWRV

([SHULrQFLD������DQRV ��SRQWRV

3RVVXLU�VHGH�RX�ILOLDO�HP�%+�Ki�PDLV�GH����WUrV�DQRV� ��SRQWRV

���DQRV���([SHULrQFLD������DQRV ��SRQWRV

([SHULrQFLD������DQRV ��SRQWRV
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E��3URSRVWD�GH�3UHoRV�

�� 1R�MXOJDPHQWR�GDV��3URSRVWDV�GH�3UHoRV���D�&RPLVVmR�GH�/LFLWDomR�DQDOLVDUi�
DV� SURSRVWDV� GDV� 352321(17(6� TXH� WLYHUHP� VXDV� �3URSRVWDV� 7pFQLFDV��
FODVVLILFDGDV� HP� FRQIRUPLGDGH� FRP� R� (GLWDO�� &RPR� UHVXOWDGR� GHVWH�
MXOJDPHQWR� VHUi� DWULEXtGR� XPD� 1RWD� GH� 3UHoRV� �13�� FRQIRUPH� LWHP� �
VHJXLQWH�

�� $� 1RWD GH� 3UHoRV� �13�� VHUi� FDOFXODGD� GLYLGLQGR�VH� D� PpGLD� GRV� SUHoRV�
DSUHVHQWDGRV� SHOR� SUHoR� GH� FDGD� SURSRVWD� DQDOLVDGD�� H� REWLGR� PHGLDQWH� D�
VHJXLQWH�IyUPXOD��XWLOL]DQGR�VH�WUrV�FDVDV�GHFLPDLV�H�DUUHGRQGDPHQWR�GD����
FDVD�GHFLPDO�H�GHVSUH]DQGR�VH�D�IUDomR�UHPDQHVFHQWH�

2QGH�

13  �1RWD�GH�3UHoRV GD�3523267$�'(�35(d2�GD�352321(17(�

3/� �3UHoR�JOREDO�SURSRVWR�SHOD�352321(17(�

30� ��3&���03����� �SUHoR JOREDO�GR�RUoDPHQWR�GD�&2175$7$17(���
PpGLD� GRV� SUHoRV� JOREDLV� GRV� 352321(17(6�� GLYLGLGR� SRU� ��
�GRLV��

3&� �3UHoR�JOREDO�GR�RUoDPHQWR GD�&2175$7$17(�

03  �0pGLD�GRV SUHoRV�JOREDLV GRV�OLFLWDQWHV�

�� 6HUmR�GHVFODVVLILFDGDV DV�SURSRVWDV�TXH�QmR�DWHQGHUHP�jV�H[LJrQFLDV�GR�DWR�
FRQYRFDWyULR�GD�OLFLWDomR�RX�FRP�YDORU�JOREDO�VXSHULRU�DR�OLPLWH�HVWDEHOHFLGR�

����� &ULWpULRV�SDUD�MXOJDPHQWR�GDV�SURSRVWDV�H�DGMXGLFDomR�GD�YHQFHGRUD

������ $� 352321(17(� YHQFHGRUD� VHUi� D� TXH� DSUHVHQWDU� D�PDLRU� 1RWD� )LQDO� GH� $YDOLDomR�
�1)���FRQIRUPH�GHWDOKDPHQWRV�GR�LWHP����� GHVWH�GRFXPHQWR�

������ &RPR�FULWpULR�GH�DGMXGLFDomR�HQWUH�SRVVtYHLV�SURSRVWDV�HTXLYDOHQWHV��FRQVLGHUDU�VH�i�
D�FODVVLILFDomR�GD�FRQILJXUDomR��GDQGR�VH�SUHIHUrQFLD�DRV�EHQV�H�VHUYLoRV�SURGX]LGRV�
QR�SDtV��REVHUYDQGR�VH�D�VHJXLQWH�RUGHP�GH� FULWpULRV��GH�DFRUGR� FRP�D�RULHQWDomR�
FRQWLGD�QRV�LQFLVRV�,9�D�9,,�GR�$UW�����GR�'HFUHWR�Q�����������

D� 3URSRVWD�TXH�XWLOL]H�WHFQRORJLD�GHVHQYROYLGD�QR�3DtV�

E� 3URSRVWD�FRP�SURGXWRV�GH�VLJQLILFDWLYR�YDORU�DJUHJDGR�ORFDO�

F� 3URSRVWD�FRP�RXWURV�EHQV�H�VHUYLoRV�

������ $SyV�D�DSOLFDomR�GR�FULWpULR�DQWHULRU��VH�DLQGD�KRXYHU�SURSRVWDV�HTXLYDOHQWHV�TXDQWR
j� PDLRU 1RWD GH� $YDOLDomR� )LQDO�� R� GHVHPSDWH� RFRUUHUi� SRU� PHLR� VRUWHLR� HP� DWR
S~EOLFR�� FRP� RX� VHP� D� SUHVHQoD� GRV� LQWHUHVVDGRV�� HP� GDWD� H� KRUiULR D� VHUHP�
FRPXQLFDGRV�jV�352321(17(6��FRP�����TXDUHQWD�H�RLWR��KRUDV�GH�DQWHFHGrQFLD��QD�
IRUPD�GR������GR�DUW������GD�/HL�Q������������

������ (IHWXDGD D�FODVVLILFDomR�GDV�SURSRVWDV��D�&RPLVVmR�GH�/LFLWDomR�DGMXGLFDUi�R�REMHWR�
GD�OLFLWDomR j�352321(17(�FODVVLILFDGD�HP�SULPHLUR�OXJDU�

������ 1D KLSyWHVH GD� 352321(17(� YHQFHGRUD� QmR� FRPSDUHFHU� SDUD� D� DVVLQDWXUD� GR�
FRQWUDWR��p IDFXOWDGR�j�&2175$7$17(��DOpP�GDV�PHGLGDV�MXGLFLDLV�FDEtYHLV��FRQYRFDU�
DV�GHPDLV�352321(17(6��REHGHFHQGR�D�RUGHP�GH�FODVVLILFDomR��SDUD�DVVLQDWXUD�GR�
FRQWUDWR�

13� �����[�30���3/

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
��

=
�=

2
0
��

�0
)
9
*
��$

VV
LQ
DW
XU
D�
'
LJ
LWD
O�F
RQ

IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H
�'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

�
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2
��H

�R
XW
UR
V�
��



,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� �� GH����

������ $SyV� D� DGMXGLFDomR� SHOD� FRPLVVmR� GH� OLFLWDomR� H� DVVLQDWXUD� GR� FRQWUDWR�� D�
&2175$7$'$�UHFHEHUi�D�����SULPHLUD��2UGHP�GH�6HUYLoR�

������ $Wp� ��� �TXLQ]H�� GLDV� DSyV� UHFHEHU� HVWD� ��� �SULPHLUD�� 2UGHP� GH� 6HUYLoR� D�
&2175$7$'$�GHYHUi�DSUHVHQWDU�RV�GRFXPHQWRV�DEDL[R�

D� $QRWDo}HV�GH�5HVSRQVDELOLGDGH�7pFQLFD�GRV�6HUYLoRV��REMHWR�GHVWD�OLFLWDomR�

E� $QRWDo}HV�GH�5HVSRQVDELOLGDGH�7pFQLFD�GR�FRRUGHQDGRU�GR�FRQWUDWR�

F� 5HODomR� GH� HTXLSH� WpFQLFD� FREULQGR� WRGR� R� HVFRSR� FRQWUDWDGR�� FRP� R� QRPH� GH�
FDGD�SURILVVLRQDO�H�D�IXQomR�TXH�GHVHPSHQKDUi�QD�HTXLSH�HP�UHIHUrQFLD�

G� &ySLD�GH�UHJLVWUR�GH�HPSUHJDGRV�

��� &RQWDWRV�HQWUH�D�&2175$7$17( H�D &2175$7$'$�

����� $�&2175$7$17( DJHQGDUi�XPD�UHXQLmR�FRP�D�&2175$7$'$��D�RFRUUHU�HQWUH�R�VH[WR�H�
R� RLWDYR� GLD� ~WLO� DSyV� D� DVVLQDWXUD� GR� FRQWUDWR�� FRP� R� REMHWLYR� GH� GLULPLU� TXDLVTXHU�
G~YLGDV� UHODWLYDV� j� H[HFXomR� GR� REMHWR� GR� FRQWUDWR�� LQFOXLQGR� DFHUWR� GH� GHWDOKHV�
UHODFLRQDGRV� jV� HWDSDV� H� UHVSHFWLYRV� SURGXWRV� HVSHFLILFDGRV� QHVWH� GRFXPHQWR�� EHP�
FRPR�D�DSUHVHQWDomR�GR�*HUHQWH�GH�SURMHWR��TXH�UHSUHVHQWDUi�D�&2175$7$'$ MXQWR�j�
&2175$7$17( H�FXMDV�TXDOLILFDo}HV�VH�HQFRQWUDP�GHILQLGDV�QHVWH�GRFXPHQWR�

����� $SyV� D� RFRUUrQFLD GD� UHXQLmR� FLWDGD�� D� &2175$7$17( QmR� DFHLWDUi� UHFODPDo}HV� SRU�
SDUWH�GD�&2175$7$'$ QR�TXH�VH�UHIHUH�jV�HVSHFLILFDo}HV�FRQWLGDV�QHVWH�GRFXPHQWR�

����� 'XUDQWH�D�YLJrQFLD�GR�FRQWUDWR��D�&2175$7$17( SRGHUi�FRQYRFDU�RXWUDV�UHXQL}HV�FRP�
D� &2175$7$'$�� SDUD� D� REWHQomR� GH� HVFODUHFLPHQWRV� RX� DFHUWR� GH� HYHQWXDLV�
SHQGrQFLDV�� $V� FRQYRFDo}HV� VHUmR� IHLWDV� FRP�� QR� PtQLPR�� �� �GRLV�� GLDV� ~WHLV� GH�
DQWHFHGrQFLD��YLD�RItFLR�RX�FRUUHLR�HOHWU{QLFR�

����� 7RGDV�DV�UHXQL}HV�HQWUH�DV�SDUWHV�GHYHUmR�VHU�UHJLVWUDGDV�HP�DWDV�D�VHUHP�HODERUDGDV�
SHOD�&2175$7$'$ H�DSURYDGDV�SHOD�&2175$7$17(�

��� 'LVSRVLo}HV�JHUDLV

����� $�352321(17(�GHYHUi�VH�LQIRUPDU�VREUH�WRGDV�DV�FRQGLo}HV�H�YDULiYHLV�TXH�WHQKDP�
LQIOXrQFLD� GLUHWD� RX� LQGLUHWD� VREUH� R� GHVHQYROYLPHQWR� GRV� VHUYLoRV�� GHYHQGR� DR�
DSUHVHQWDU�VXD�SURSRVWD� FRQVLGHUDU�HVVDV�LQIRUPDo}HV�

����� (VWDUi� IDFXOWDGR� D� FDGD� 352321(17( HIHWXDU� YLVLWD� WpFQLFD� MXQWR� j &2175$7$17(
SDUD� VH� LQWHLUDU� GRV� GHWDOKHV� GRV� VHUYLoRV� HP� OLFLWDomR�� GHYHQGR� SDUD� LVVR� DJHQGDU�
FRP�D�DQWHFHGrQFLD�PtQLPD�GH�����TXDUHQWD�H�RLWR��KRUDV�D�VXD�YLVLWD�WpFQLFD��&LWDU�R�
VHWRU�D�VHU�YLVLWDGR��R�KRUiULR�GH�YLVLWD�H�R�REMHWLYR�H�LQIRUPDomR�GHVHMDGRV�

����� $V�DWLYLGDGHV�RX�WUDEDOKRV�FREHUWRV�SRU�HVWH�FRQWUDWR�VRPHQWH�SRGHUmR�VHU�YHLFXODGRV�
SHOD� &2175$7$'$�� DWUDYpV� GH� TXDOTXHU� PHLR� GH� GLYXOJDomR�� TXDQGR� H[SUHVVD� H�
RILFLDOPHQWH�DXWRUL]DGR�SHOD�&2175$7$17( H�QDV�FRQGLo}HV�GHILQLGDV�SRU�HOD�

����� $V� QRYDV� PHWRGRORJLDV� H� WpFQLFDV� UHVXOWDQWHV� GRV� GHVHQYROYLPHQWRV� GDV� DWLYLGDGHV�
GHVWH�&RQWUDWR�SHUWHQFHUmR�j�&2175$7$17(�

����� $� &2175$7$'$ ILFD� REULJDGD� D� DFHLWDU�� QDV� PHVPDV� FRQGLo}HV� FRQWUDWXDLV�� RV�
DFUpVFLPRV�RX�VXSUHVV}HV�TXH�VH�IL]HUHP�DWp������YLQWH�H�FLQFR�SRU�FHQWR��GR�YDORU�
LQLFLDO�DWXDOL]DGR�GR�&RQWUDWR��FRQIRUPH�SDUiJUDIR����GR�DUW�����GD�/HL����������

�����'2� 5($-867$0(172 � (YHQWXDLV� SURUURJDo}HV� GR� FRQWUDWR� QmR� LPSOLFDP�
QHFHVVDULDPHQWH�QR�UHDMXVWH�GRV�YDORUHV�LQLFLDOPHQWH�FRQWUDWDGRV�

�����'$� 5(63216$%,/,'$'( ± $� &2175$7$'$ VHUi� UHVSRQViYHO� SHUDQWH� D�
&2175$7$17(��VRE�WRGRV�RV�DVSHFWRV��FLUFXQVWkQFLDV�H�HYHQWXDOLGDGHV��UHVSRQGHQGR�
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SHOD�TXDOLGDGH�GRV�VHUYLoRV�UHODWLYRV�DR�REMHWR�GHVWH�FHUWDPH��EHP�FRPR��SHOR�VLJLOR�
GRV�UHODWyULRV�H�WUDEDOKRV�

�����'$�5(6&,6­2 � 2�SUHVHQWH�FRQWUDWR�H[WLQJXLU�VH�i�DR�VHX�WpUPLQR��VHP�QHFHVVLGDGH�
GH� TXDOTXHU� QRWLILFDomR� RX� LQWHUSHODomR� RX� MXGLFLDO� RX� H[WUDMXGLFLDO�� SRGHQGR�� QR�
HQWDQWR��VHU� UHVFLQGLGR�D�TXDOTXHU�WHPSR��PHGLDQWH�QRWLILFDomR�SUpYLD�GH�����WULQWD��
GLDV��FRP�DFHUWR�SURSRUFLRQDO�GRV�VHUYLoRV�Mi�H[HFXWDGRV�H�DSUHVHQWDGRV��EHP�FRPR�
QDV�KLSyWHVHV�SUHYLVWDV�QR�DUW�����H�VHJXLQWHV�GD�/HL�����������

�����'$� 38%/,&$d­2 ± $� 3UHIHLWXUD GH� %HOR� +RUL]RQWH� SURYLGHQFLDUi� D� SXEOLFDomR�
UHVXPLGD� GR� SUHVHQWH� ,QVWUXPHQWR�� GH� DFRUGR� FRP� DUW�� ���� SDUiJUDIR� ���� GD� /HL�
����������

������ )LFD�HOHLWR�R�IRUR�GD�&RPDUFD�GH�%HOR�+RUL]RQWH��FRP�UHQ~QFLD�GH�TXDOTXHU�RXWUR��SRU�
PDLV� SULYLOHJLDGR� TXH� VHMD� SDUD� VROXomR� GDV� TXHVW}HV� GHFRUUHQWHV� GR� SUHVHQWH�
FRQWUDWR�
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$1(;2�,

(63(&,),&$d®2�'(�5(48,6,726�'2�62)7:$5( $�6(5�'(6(192/9,'2

�� 62)7:$5( $�6(5�'(6(192/9,'2�

���� 'HYHUi� VHU� GHVHQYROYLGR� XP� VLVWHPD� DSOLFDWLYR� ZHE�� SDUD� DFHVVR� SHOD� ,QWHUQHW�� YLD�
EURZVHU�GH�QDYHJDomR��GHQRPLQDGR�6,67(0$�'(�,1)250$d­2�'2�,19(17È5,2�
'$6�È5925(6�'(�%(/2�+25,=217(�± 6,,$�%+�� HVWUXWXUDGR� GH� DFRUGR� FRP�RV�
VHJXLQWHV�PyGXORV �DSOLFDWLYRV��

D� 0yGXOR� 3ULQFLSDO� GR� 6LVWHPD� GH� ,QIRUPDomR� GR� ,QYHQWiULR� GDV� ÈUYRUHV� GH� %HOR�
+RUL]RQWH�í�6,,$�%+�

E� 0yGXOR��$SOLFDWLYR��GH�&ROHWD�GH�'DGRV�YLD�(3&'�

F� 0yGXOR �$SOLFDWLYR� GH�&RQWUROH�GD�&ROHWD�GH�'DGRV�

G� 0yGXOR �$SOLFDWLYR� GH�$XGLWRULD�GRV�'DGRV�&ROHWDGRV�

H� 0yGXOR �$SOLFDWLYR� GH�$WXDOL]DomR�GRV�GDGRV�YLD�(3&'�

I� 0yGXOR �$SOLFDWLYR� GH�$WXDOL]DomR�GRV�'DGRV�GR�(3&'�

J� 0yGXOR �$SOLFDWLYR� GH�*HUHQFLDPHQWR�H�$WXDOL]DomR�&RQWLQXDGD�GR�6,,$�%+�

�� &$5$&7(5Ì67,&$6�(�)81&,21$/,'$'(6�'2 62)7:$5( $�6(5�'(6(192/9,'2�

�����0yGXOR�3ULQFLSDO�GR 6LVWHPD�GH�,QIRUPDomR�GR�,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�
+RUL]RQWH�í�6,,$�%+�

�������'HYHUi�VHU�GHVHQYROYLGR�H� LPSODQWDGR��SHOD�&2175$7$'$��R�PyGXOR�SULQFLSDO�
ZHE SDUD� DFHVVR� ,QWHUQHW�� YLD� EURZVHU�� GR� 6LVWHPD� GH� ,QIRUPDomR� SDUD� R�
WUDEDOKR� FRP� GDGRV� JHRUUHIHUHQFLDGRV�� FRQWDQGR� FRP� DPELHQWH� ORFDO� �*,6�
'(6.723��� FRP� LQFOXVmR� GDV� FDPDGDV� IRUQHFLGDV� SHOD� &2175$7$17(�� TXH�
VHUYLUmR�GH�UHIHUrQFLD�H�EDVH�SDUD�R�PDSHDPHQWR�GRV�GDGRV�D�VHUHP�FROHWDGRV�
SDUD� R� LQYHQWiULR� GD� DUERUL]DomR�� 2V� LQGLYtGXRV� DUEyUHRV� GHYHUmR� SRGHU� VHU�
YLVXDOL]DGRV� H� HGLWDGRV� HP� DPELHQWH� JUiILFR� �� DQDOtWLFR� H� R� EDQFR� GH� GDGRV�
GHYHUi�SRVVLELOLWDU�FRQVXOWDV�H�DQiOLVHV�EDVHDGDV�HP�DWULEXWRV�HVSDFLDLV�H�QmR�
HVSDFLDLV�

�������$�FRQILJXUDomR�p�HVWUXWXUDGD�HP�WHUPRV�GR�KDUGZDUH D�VHU�XWLOL]DGR�SHOR�6,,$�
%+�� FRQVLGHUDQGR�VH� D� PHOKRU� UHODomR� FXVWR�EHQHItFLR� H� PDLRU� HILFLrQFLD� QR�
SURFHVVR� GH� FROHWD� GH� GDGRV�� (VWD� FRQIRUPDomR�� HVERoDGD� QD� ILJXUD� DEDL[R�
GLWD�WDPEpP�R�VRIWZDUH D�VHU�XWLOL]DGR��-XVWLILFDP�HVWD�IRUPD�R�IDWR�GH�KDYHU�
XP� JUDQGH� Q~PHUR� GH� HVSpFLHV� DUEyUHDV�� GLVSHUVDV� JHRJUDILFDPHQWH� QR�
PXQLFtSLR��FRP�JHVW}HV�UHJLRQDOL]DGDV��DV�FRQWtQXDV�WDUHIDV�GH�DWXDOL]DomR�GDV�
LQIRUPDo}HV� GH� PDQHMR�� UHDOL]DGDV� SHORV� LQ~PHURV� yUJmRV� HQYROYLGRV� GD�
3UHIHLWXUD� H� SHOD� &(0,*�� H� D� UpSOLFD� GR� EDQFR� GH� GDGRV� GD� 3%+� SDUD� D
FRPSDQKLD�GH�HQHUJLD�HOpWULFD�HVWDGXDO�
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6HUYLGRUHV GD 3%+ QD 352'$%(/

6HUYLGRU GH
DSOLFDomR

6HUYLGRU GH KRPRORJDomR

6HUYLGRU GH EDQFR
GH GDGRV

50,

6HUYLGRU

&(0,*

3URGXomR

�FRQWpP D DSOLFDomR H EDQFR GH GDGRV�

(3&'

(VWDomR GH WUDEDOKR

VWRUDJH

,QWHUQHW

,QWHUQHW

UpSOLFD GR EDQFR GH GDGRV

,QWHUQHW

600$ 5HJLRQDO � 5HJLRQDO �

� � �

5HJLRQDO �

&RQILJXUDomR�GR�6,,$�%+��
50,��UHGH�PXQLFLSDO�GH�LQIRUPiWLFD�GR�0XQLFtSLR�GH�%HOR�+RUL]RQWH�

������� $� DSOLFDomR�� JHULGD� SHOD� 600$�� VXSRUWDUi� WRGR� R� SURFHVVR� GH� LQYHQWiULR� GD�
DUERUL]DomR�GRV� ORJUDGRXURV�S~EOLFRV�GH�%HOR�+RUL]RQWH�H��GHYLGR�j�GLVSHUVmR�
JHRJUiILFD�GR�FRQWLQJHQWH�DUEyUHR�GR�PXQLFtSLR��j�QHFHVVLGDGH�GH�DWXDOL]DomR�
GH�LQIRUPDo}HV�VREUH�R�PDQXVHLR��D�FySLD�GR�EDQFR�GH�GDGRV�SDUD�D�&(0,*�H�D�
UHGXomR�GH�FXVWRV��p�QHFHVViULR TXH�HOD�IXQFLRQH�QD�LQWHUQHW��(VWDUi�LQVWDODGD�
QR�DPELHQWH�GH�SURGXomR��ORFDOL]DGR�QR�'DWD�&HQWHU��GD�352'$%(/��FRPSRVWR�
GH�GRLV�VHUYLGRUHV��DSOLFDomR�H�EDQFR�GH�GDGRV��H�KDYHUi�GLVSRVLWLYRV��VWRUDJH��
SDUD�DUPD]HQDPHQWR�GDV�LQIRUPDo}HV�

������� 3DUD� SHUPLWLU� R� UHFROKLPHQWR� GH� LQIRUPDo}HV� DWXDOL]DGDV� VREUH� R� FRQWLQJHQWH�
DUEyUHR� GH� %HOR� +RUL]RQWH�� GDGRV� GHYHUmR� VHU� FRSLDGRV� GD� DSOLFDomR� SDUD�
HTXLSDPHQWRV� HOHWU{QLFRV� SRUWiWHLV� GH� FROHWD� GH� GDGRV� ± (3&'V� ± H�� DSyV� R�
OHYDQWDPHQWR�� HP� FDPSR�� VHUmR� HOHV�� DSyV� YHULILFDomR� H� FRQVLVWrQFLDV��
FDUUHJDGRV�� YLD� LQWHUQHW�� SDUD� DWXDOL]DomR�� QD� DSOLFDomR� TXH� VH� LQFXPELUD� GH�
DWXDOL]DU� DV� LQIRUPDo}HV� QR� VHX� EDQFR� GH� GDGRV�� (VWD� DWXDOL]DomR� WDPEpP�
ILFDUi�D�FDUJR�GD�&(0,*��TXH�GHYHUi�WHU�DFHVVR�j�DSOLFDomR�GD�PHVPD�IRUPD�
TXH�D�3%+�

������� 'H� PRGR� D� SURPRYHU� D� LQGHSHQGrQFLD�� TXDQWR� j� FRQGXomR� GDV� SROtWLFDV� QR�
PXQLFtSLR� GH� %HOR� +RUL]RQWH�� SHULRGLFDPHQWH�� DV� LQIRUPDo}HV� H[LVWHQWHV� QR�
EDQFR�GH�GDGRV�VREUH�D�DUERUL]DomR�GH�%HOR�+RUL]RQWH�VHUmR�FRSLDGDV�GD�3%+�
SDUD� D� &(0,*�� HP� SHULRGLFLGDGH� D� VHU� GHILQLGD� FRQIRUPH� D� FRQYHQLrQFLD� H�
LQWHUHVVH�GH�DPEDV�

�������6HUi�XWLOL]DGR�R�DPELHQWH�GH�KRPRORJDomR��SDUD�WHVWHV�H�WUHLQDPHQWR�QR�XVR�GD�
DSOLFDomR�GH�PDQHMR�GD�DUERUL]DomR��TXH�GHYHUi�VHU��LGrQWLFR��DR�DPELHQWH�GH�
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SURGXomR�

�������2�PyGXOR�SULQFLSDO�GR�6,,$�%+�VHUi�EDVHDGR�QRV�GDGRV�D�VHUHP�IRUQHFLGRV�SHOD�
3%+� H� &(0,*�� FXMDV� FDPDGDV� D� VHUHP� LPSODQWDGDV�� FRP� VHXV� UHVSHFWLYRV�
DWULEXWRV� VmR�

D� 'LYLV}HV�UHJLRQDLV�GR�0XQLFtSLR�

E� %DLUUR�

F� (QGHUHoR�

G� 8QLGDGH�GH�SODQHMDPHQWR�

H� 4XDGUD�

I� /RWH�

J� 7UHFKR�GH�DUUXDPHQWR��HQGHUHoR�ORJUDGRXUR�FHS��

K� 0HLR�ILR�

L� 0XUR�H�FHUFD�

M� (GLILFDo}HV�

N� 3RVWHV�

O� 5HGH�HOpWULFD�

P� ,PDJHQV�DpUHDV��FRPSDFWDGDV��

Q� &(3�

�������2�VLVWHPD�GH�FRRUGHQDGDV�D�VHU�DGRWDGR�SDUD�R�6,,$�%+�VHUi�R�GH�FRRUGHQDGDV�
HP� 3ODQR� GH� SURMHomR� 870�� 5HIHUHQFLDO� 3ODQLPpWULFR� �'DWXP KRUL]RQWDO�� 6XO�
DPHULFDQR� � 6$'���� �6RXWK�$PHULFDQ�'DWXP�� �������$�&2175$7$'$�GHYHUi�
DSUHVHQWDU�DV�FDPDGDV�QDV�FRRUGHQDGDV�QRV�'DWXQV�6$'�� H�6,5*$6������

������� $� PRGHODJHP� GRV� GDGRV� SDUD� D� LPSODQWDomR� GR� 6,,$�%+� GHYHUi� VH� GDU� QRV�
PHVPRV�PROGHV�GD�PRGHODJHP�DSOLFDGD�j�FRQVWUXomR�GR�6LVWHPD�,QWHJUDGR�GH�
,QIRUPDo}HV� $PELHQWDLV� *HRUUHIHUHQFLDGDV� ± 6,1*(2�� HP� LPSODQWDomR� QD�
600$��DSUHVHQWDGR�QR�$QH[R�,,, GR�7HUPR�GH�5HIHUrQFLD�

�������� $� PRGHODJHP HVSHFtILFD� GRV� GDGRV� GR� 6,,$�%+� GHYHUi� VHU� SURJUDPDGD� GH�
DFRUGR�FRP�D�VHomR�� GHVWH�GRFXPHQWR�

��������2�6,,$�%+�GHYHUi�VHU� LQVWDODGR�QDV�RQ]H�XQLGDGHV�GH�³GHVNWRSV´� LQWHJUDQWHV�
GRV�³.LWV´�FLWDGRV�QR�$QH[R�,,�GR�7HUPR�GH�5HIHUrQFLD��GD�VHJXLQWH�IRUPD�

í ���XQLGDGH�QD 600$�

í ���XQLGDGH�QD &(0,*�

í ���XQLGDGH�HP FDGD�XPD�GDV�6$508V��WRWDOL]DQGR����XQLGDGHV�

������� 2� 6,,$�%+ GHYHUi� VHU� GHVHQYROYLGR� SDUD� DWHQGHU� RV� UHTXLVLWRV� WpFQLFRV�
GHVFULWRV� QHVWH� $QH[R� H� QR� LWHP� ���� GR� $QH[R� ,,� GHVWH� GRFXPHQWR
�5HTXLVLWRV�7pFQLFRV�([LJLGRV�SDUD�R�6RIWZDUH *,6�'(6.723��

������� 2� 6,,$�%+� GHYHUi� VHU� FDSD]� GH� SURGX]LU� DV� VHJXLQWHV�
IXQFLRQDOLGDGHV�UHODWyULRV�

D� 5HODWyULRV�

2�IRUPDWR�GH�DSUHVHQWDomR�HP�WHOD��HP�DUTXLYR�GLJLWDO��RX�LPSUHVVR��WDQWR�
GH�OLVWDJHQV�FRPR�GH�PDSDV��GHYH�VHU�SURSRVWR�SHOD�&2175$7$'$�QD�IDVH�
GH�SODQHMDPHQWR��ID]HQGR�SDUWH�GR�FRQMXQWR�GH�SURGXWRV�D�VHU�DYDOLDGR�SHOD�
&2175$7$17(�H�VXMHLWRV�j�DSURYDomR�GHVWD�

7DQWR� RV� IRUPDWRV� GH� DSUHVHQWDomR� TXDQWR� RV� HOHPHQWRV� TXH� FRPS}HP�
UHODWyULRV�SRGHP�VHU�DOWHUDGRV�SRU�VROLFLWDomR�GD�&2175$7$17(�RX�VXJHVWmR�
GD�&2175$7$'$��2�IRUPDWR�GH�DSUHVHQWDomR�HP�WHOD��HP�DUTXLYR�GLJLWDO�RX�
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LPSUHVVR��WDQWR�GH�OLVWDJHQV�FRPR�GH�PDSDV�H�UHODWyULRV��GHYH�VHU�SURSRVWR�
SHOD�&2175$7$'$�QD�IDVH�GH�SODQHMDPHQWR�� ID]HQGR�SDUWH�GR�FRQMXQWR�GH�
SURGXWRV�D�VHU�DYDOLDGR�SHOD�&2175$7$17(�

E� ,QVWUXPHQWRV�GH %XVFD�

2�VLVWHPD�GHYHUi SHUPLWLU�D�ORFDOL]DomR�VLPSOHV�GH�TXDOTXHU�FRPSRQHQWH�GR�
PDSD�SRU�TXDOTXHU�GH�VHXV�DWULEXWRV�

F� )LOWURV�

2�VLVWHPD�GHYHUi�SHUPLWLU�D�UHDOL]DomR�H�ILOWUDJHQV�GR�FRPSRQHQWH�³iUYRUH´�
XWLOL]DQGR�VH� GH� TXDOTXHU� GRV� VHXV� DWULEXWRV�� LQFOXLQGR� R� KLVWyULFR�� RX�
DWULEXWRV GRV�RXWURV�FRPSRQHQWHV�GR�PDSD��LQFOXLQGR�RV�JHRJUiILFRV��FRPR�
RV� SROtJRQRV� GH� EDLUUR�� UHJLRQDO�� HQWUH� RXWURV� DWp� XP� Pi[LPR� GH� ���
DWULEXWRV�� 7DPEpP� GHYHUi� SHUPLWLU� D� ILOWUDJHP� SRU� SROtJRQRV� FRQVWUXtGRV�
SHORV�XVXiULRV�

'HYHUi�SRVVLELOLWDU�D�XWLOL]DomR GH� WRGRV�RV�RSHUDGRUHV� OyJLFRV� �³ ´� �� ³H´� ��
³RX´���³QmR´���³�´���³!´���³�!´���³FRQWpP´�����

2V� UHVXOWDGRV GHYHUmR� VHU� DSUHVHQWDGRV� QD� IRUPD� GH� OLVWDJHP� H� PDSD��
FRQIRUPH�D�VHJXLU�
� QR FDVR� GH� OLVWDJHP�� GHYH� VHU� DSUHVHQWDGD� HP� WHOD�� LPSUHVVD� H� HP�
SODQLOKD�HOHWU{QLFD�FRPSDWtYHO�FRPR�SURJUDPD�([FHO�

� QR FDVR�GH�PDSD��GHYH�VHU�DSUHVHQWDGR�HP�WHOD��LPSUHVVR�RX�HP�DUTXLYR�
GLJLWDO�QR�IRUPDWR�MSJ��QRV�WDPDQKRV�$��H�$��

7RGRV RV� OD\RXWV HP� WRGRV� RV� IRUPDWRV� GHYHUmR� VHU� DSURYDGRV� SHOD�
&2175$7$17(��'HYHUi��WDPEpP��VHU�SRVVtYHO�ID]HU�DV�ILOWUDJHQV�XWLOL]DQGR�
VH�GH�TXDOTXHU�GRV�DWULEXWRV�³GDWD´��FRPR�XPD�GDWD�GH�LQLFLR�H�RXWUD�GH�ILP�

G� *HRJUiILFRV�

'HYHUi� VHU� SUHYLVWD� D� SRVVLELOLGDGH� GH XVR� GH� TXDOTXHU� GDV� FDPDGDV� GH�
LQIRUPDo}HV�JHRJUiILFDV�TXH�FRPSXVHUHP�R�PDSD��([HPSORV�GH�SROtJRQRV��
EDLUUR���83���UHJLRQDO���TXDGUD���RX�TXDOTXHU�SROtJRQR�FULDGR�

$SUHVHQWDomR�
� 0DSD��SURSRU�IRUPDWDomR�$��H�$�

� 7H[WR��OLVWDJHP�GRV�HOHPHQWRV�ILOWUDGRV

� 7HOD��D�PHVPD�OLVWDJHP�SDUD�FRQVXOWD�HP�WHOD

� 3ODQLOKD��SRVVLELOLGDGH�GH DUTXLYDPHQWR�HP�SODQLOKD�([FHO

H� $WULEXWRV�

$WULEXWRV�H[FOXtGRV��REVHUYDomR H�IRWRJUDILD

)LOWURV�FRP DWp����DWULEXWRV

$SUHVHQWDomR�
� 0DSD��SURSRU�IRUPDWDomR��$��H�$�

� 7H[WR��OLVWDJHP�GRV�HOHPHQWRV�ILOWUDGRV

� 7HOD��D�PHVPD�OLVWDJHP�SDUD�FRQVXOWD�HP�WHOD

� 3ODQLOKD��SRVVLELOLGDGH�GH�DUTXLYDPHQWR�HP�SODQLOKD�([FHO

I� *HRJUiILFRV�H�$WULEXWRV�

7RGRV�RV�ILOWURV JHRJUiILFRV���DWULEXWRV

$SUHVHQWDomR�
� 0DSD��SURSRU�IRUPDWDomR�$��H�$�

� 7H[WR��OLVWDJHP�GRV�HOHPHQWRV�ILOWUDGRV

� 7HOD��D�PHVPD�OLVWDJHP�SDUD�FRQVXOWD�HP�WHOD

� 3ODQLOKD��SRVVLELOLGDGH�GH�DUTXLYDPHQWR�HP�SODQLOKD�([FHO
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J� )RWRJUDILDV�

$SUHVHQWDomR� GDV� IRWRJUDILDV�� SRU� iUYRUH�� GHYHQGR� VHU� SUHYLVWD� D�
DSUHVHQWDomR�� WDPEpP�� GH� VHOHo}HV� GH� WRGDV� DV� IRWRJUDILDV� UHODWLYDV� jV�
iUYRUHV�GH�XPD�TXDGUD�RX�D�XPD�YLD�

K� (VWDWtVWLFDV�

5HVXOWDGR�GH�XPD�VHOHomR�HP�UHODomR�D�XP�XQLYHUVR�HVWDEHOHFLGR��RX�VHMD��
XPD�RXWUD�ILOWUDJHP�

$SUHVHQWDomR�HP�WHOD��LPSUHVVR�RX�HP�DUTXLYR�([FHO��ÈUYRUH�³DWLYD´�iUYRUH�
³LQDWLYD´��

L� 3ODQHMDPHQWR�

ÈUYRUHV FRP LQWHUYHQomR��TXDOTXHU�LQWHUYHQomR�RX�HVSHFLILFDGR��HQWUH�XPD�
GDWD�H�RXWUD�FRP�D�XWLOL]DomR�GH�ILOWURV�FRP�DWp����DWULEXWRV��

ÈUYRUHV VHP LQWHUYHQomR��TXDOTXHU�LQWHUYHQomR�RX�HVSHFLILFDGR��HQWUH�XPD�
GDWD�H�RXWUD�FRP�D�XWLOL]DomR�GH�ILOWURV�FRP�DWp����DWULEXWRV�

M� &DPDGD�GH�SODQHMDPHQWR�GH�SODQWLR��OD\HU j�SDUWH��

3HUPLWLU� D� PDUFDomR� GH� SRQWRV� SRWHQFLDLV� GH� SODQWLR� FRP� D� LQFOXVmR� GH�
DWULEXWRV�UHIHUHQWHV�DR�ORFDO�H�HVSpFLH�

(VVHV�SRQWRV�Vy�VH�WRUQDULDP�SRQWRV�QR�FDGDVWUR�GH�iUYRUHV�DSyV�R�SODQWLR�
GH�iUYRUHV��DWUDYpV�GD�WUDQVIHUrQFLD�GH�XP�SRQWR�GD�FDPDGD�GH�SRWHQFLDO�GH�
SODQWLR� SDUD� D� FDPDGD� GH� iUYRUHV� FDGDVWUDGDV�� 'HYHUi� VHU� SRVVLELOLWDGD��
LQFOXVLYH��D�PXGDQoD�GH�SRVLomR�GR�SRQWR�SRWHQFLDO��FDVR�QHFHVViULR��SDUD�R�
ORFDO�RQGH�D�iUYRUH�VHULD��GH�IDWR��SODQWDGD�

3RVVLELOLGDGH GH� ID]HU� VHOHomR SHORV� DWULEXWRV� GLVSRQtYHLV� Q~PHUR� GD�
VROLFLWDomR��6$&��SDUD�SODQWLR�GH�iUYRUHV��EDLUUR��UHJLRQDO��HVSpFLH�H�RXWURV�
RX�JHRJUiILFRV�

N� (PLVVmR�GH�2UGHQV�GH�6HUYLoR�± 26V�

2�VLVWHPD GHYHUi�VHU�FDSD]�GH�HPLWLU�RUGHQV�GH�VHUYLoR�SDUD�DV�HPSUHLWHLUDV�
GH� PDQXWHQomR� GH� iUYRUHV� GD� &2175$7$17(� VHJXQGR� R� PRGHOR� D� VHU�
DSURYDGR�SHOD�&2175$7$17(��RQGH�GHYHP FRQVWDU FDPSRV�HVSHFtILFRV�SDUD�
DV�VHJXLQWHV�LQIRUPDo}HV�
� QRPH�GD�XQLGDGH�DGPLQLVWUDWLYD�GD�3%+�TXH�HPLWLX�D�26�

� Q~PHUR�SDUD�D�26 D�VHU�JHUDGD�

� QRPH�GR ORJUDGRXUR�

� QRPH�GR EDLUUR�

� GHPDLV LQIRUPDo}HV�VREUH�D�ORFDOL]DomR�GD�iUYRUH�

� HVSpFLH GD�iUYRUHV�

� YDORU�GR�VHUYLoR��FRQKHFLGR�FRPR�³WLSR´��

� SDUHFHU� GR� HQJHQKHLUR�� UHJLVWUDGR� FRPR� ³5HFRPHQGDomR� 7pFQLFD´��
FRQIRUPH�LWHP���� GHVWH�$QH[R� FRP�FDPSR�SDUD�WH[WR�FRPSOHPHQWDU�

� LQIRUPDomR�GH�TXH�VH�WUDWD�GH�VXSUHVVmR��VH�IRU�R�FDVR�

� LQIRUPDomR�GH�TXH�VH�WUDWD�GH�VHFomR�GH�UDt]HV��VH�IRU�R�FDVR�

� GDWD�GH�H[HFXomR GR�VHUYLoR�

� GDWD�H�DSURYDomR�GR�VHUYLoR��VH�IRU�R�FDVR�

� REVHUYDo}HV�

� QRPH�GR�HQJHQKHLUR�UHVSRQViYHO�

� GDWD�GD�HPLVVmR�GD�26�

� QRPH GR�JHUHQWH�UHVSRQViYHO�SHOD�26�

� QRPH�GD�HPSUHVD�FRQWUDWDGD�
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�������� 2� 6,,$�%+� VHUi� FRQVLGHUDGR� HQWUHJXH� DSyV� D� YHULILFDomR�� SRU� SDUWH� GD�
&2175$7$17(��GH� VHX�HIHWLYR� IXQFLRQDPHQWR��GH� WHVWHV�GH� HVWDELOLGDGH�H�GD�
YHULILFDomR�GDV�IXQFLRQDOLGDGHV�H[LJLGDV�

��������$�&2175$7$17( GHYHUi�IRUQHFHU�R�PRGHOR�FRPSOHWR�GD�HVWUXWXUD�GDV�WDEHODV�
GR� 6,1*(2� SDUD� D� &2175$7$'$�� FRP� YLVWDV� j� LQWHJUDomR� GR� 6,,$�%+� DR�
6,1*(2��PRGHOR�VLPSOLILFDGR�QR�$QH[R�,,, GR�7HUPR�GH�5HIHUrQFLD��

�������� 2� 6,,$�%+� GHYHUi� GLVSRQLELOL]DU� WRGDV� DV� IXQFLRQDOLGDGHV GRV� VRIWZDUHV
GHVHQYROYLGRV�SDUD�RV�HTXLSDPHQWRV�HOHWU{QLFRV�SRUWiWHLV�GH�FROHWD�GH�GDGRV�±
(3&'V� �PLFUR�FRPSXWDGRUHV� GH� PmR� RX� VPDUWSKRQHV�� D� VHUHP� XWLOL]DGRV� H�
SDUD�DV�RQ]H�XQLGDGHV�GH�³GHVNWRSV´� LQWHJUDQWHV�GRV�³.LWV´�FLWDGRV�QR�$QH[R�
,, GR�7HUPR�GH�5HIHUrQFLD�

������� 2�6,,$�%+�GHYHUi�GLVSRQLELOL]DU�D�SRVVLELOLGDGH�GH� LQFOXVmR�H�PRGLILFDomR�GH�
FDGDVWUR�GH�XVXiULRV��FRP�SHUPLVV}HV�HP�GLIHUHQWHV�QtYHLV�GH�DFHVVR�

������� 2�6,,$�%+�GHYHUi�HVWDEHOHFHU�QtYHLV�GH�DFHVVR�GLIHUHQFLDGRV�SDUD�DV�VHJXLQWHV�
FDWHJRULDV GH�XVXiULRV�����VRPHQWH�FRQVXOWD�����FRP�SHUPLVVmR�SDUD�LQFOXVmR�H�
HGLomR� GH� DWULEXWRV�� ��� FRP� SHUPLVVmR� SDUD� LQFOXLU� RX�PRGLILFDU� FDGDVWUR� GH�
XVXiULRV� GH� VXDV� XQLGDGHV� DGPLQLVWUDWLYDV�� ��� FRP� SHUPLVVmR� SDUD�PRGLILFDU�
DWULEXWRV�����DGPLQLVWUDGRU�VHP�UHVWULo}HV�

�����0yGXOR��$SOLFDWLYR��GH�&ROHWD�GH�'DGRV�YLD�(3&'V�

�������7UDWD�VH�GH�PyGXOR�D�VHU�GHVHQYROYLGR�FRP�YLVWDV�j�SRUWDELOLGDGH��GHVWLQDGR�j�
LQVWDODomR�H�RSHUDomR�D�SDUWLU�GH�HTXLSDPHQWRV�HOHWU{QLFRV�SRUWiWHLV�GH�FROHWD�
GH� GDGRV� �GR� WLSR� PLFUR�FRPSXWDGRUHV� GH� PmR� RX� VPDUWSKRQHV��� DTXL�
GHQRPLQDGRV�(3&'V��TXH�WrP�FRPR�PLVVmR�D�FROHWD�GH�GDGRV�GR�LQYHQWiULR�HP�
FDPSR��EDVHDGD�HP�URWLQDV�H�TXHVWLRQiULRV�SUHGHILQLGRV��2�XVR�GHVVH�UHFXUVR�
SRVVLELOLWDUi� R� DXPHQWR� GD� HILFLrQFLD� H� SURGXWLYLGDGH�� DXWRPDWL]DQGR� RV�
SURFHVVRV� QHFHVViULRV� H� JHUDQGR� GLPLQXLomR� GH� FXVWRV� HP� FRQMXQWR� FRP� R�
DXPHQWR�QD�TXDOLGDGH�GDV�LQIRUPDo}HV�FROHWDGDV�

�������&DUDFWHUtVWLFDV H�IXQFLRQDOLGDGHV�GR�0yGXOR�GH�&ROHWD�GH�'DGRV�HP�(3&'V�

D��'HYHUi�VH�FRPXQLFDU��FDUUHJDU�H�GHVFDUUHJDU�GDGRV��FRP�R�6,,$��XPD�YH]�
TXH� DV� iUYRUHV� D� VHUHP� LQYHQWDULDGDV� GHYHUmR� VHU� DUPD]HQDGDV� FRPR�
SRQWRV� JHRUUHIHUHQFLDGRV� D� SDUWLU� GH� XPD�EDVH� FDUWRJUiILFD� GLVSRQLELOL]DGD�
SHOR�SURMHWR�6,*�GR�LQYHQWiULR�

E�� 'HYHUmR VHU� H[LELGDV� DV� FDPDGDV� GR� 6,,$�%+ QR� PyGXOR�� TXH GHYHUi�
DSUHVHQWDU� IHUUDPHQWDV� TXH� SHUPLWDP� XPD� DSUR[LPDomR� �=RRP�� DWp� j�
HVFDOD�TXH�SRVVLELOLWH�LQVHULU��UHJLVWUDU��R�LQGLYtGXR�DUEyUHR��GHQWUR�GR�QtYHO�
GH�SUHFLVmR�GHVHMDGD�

F��3DUD IDFLOLWDU�D�ORFDOL]DomR�GD�iUHD�QD�TXDO�R�LQGLYtGXR�DUEyUHR�VHUi�LQVHULGR��
R� 0yGXOR� GH� &ROHWD� GH� 'DGRV� GHYHUi� FRQWDU� FRP� IHUUDPHQWDV� GH� EXVFD�
EDVHDGDV� QRV� DWULEXWRV� FLWDGRV� QR� LWHP� ����� GHVWH� $QH[R�� WRGRV
VHOHFLRQDGRV� HP� OLVWDV�� JDUDQWLQGR� D� DSUR[LPDomR� PDLV� DGHTXDGD� SDUD� D�
LGHQWLILFDomR�GD�iUHD�

G�� 2� UHJLVWUR� GR� SRQWR�� DOpP� GH� DUPD]HQDU� DV� FRRUGHQDGDV�� GHYHUi� HVWDU�
UHODFLRQDGR� D� XP� FRQMXQWR GH� LQIRUPDo}HV� VREUH� R� LQGLYtGXR� DUEyUHR��
GHWDOKDGDV� QD� PRGHODJHP� HVWUXWXUDO� GH� GDGRV� GH� TXH� WUDWD� QD� VHomR� �
GHVWH�$QH[R�

H�� $V� LQIRUPDo}HV� �DWULEXWRV�� GR� LQGLYLGXR� DUEyUHR� GHYHUmR� VHU� WUDWDGDV� QR�
0yGXOR� GH� &ROHWD� GH� 'DGRV� VREUH� D� IRUPD� GH� OLVWDV� GH� VHOHomR�� HYLWDQGR�
HUURV�GH�SUHHQFKLPHQWR�H�UHGX]LQGR�DV�G~YLGDV�GH�LGHQWLILFDomR�UHODFLRQDGDV�
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DRV�DWULEXWRV�

I� $V� VLPERORJLDV� D� VHUHP� XWLOL]DGDV� GHYHUmR� VHU� GLVWLQWDV� H� VHSDUDGDV� SRU�
FDPDGDV��RX�VHMD��RV�LQGLYtGXRV�DUEyUHRV�HP�SURFHVVR�GH�LQVHUomR�GHYHUmR�
SRVVXLU�VLPERORJLD�GLVWLQWD�GRV�GHPDLV�HOHPHQWRV�Mi�FDGDVWUDGRV�H�YDOLGDGRV�
SHOD� &2175$7$17(� �SRU� H[HPSOR�� RV� LQGLYtGXRV� DUEyUHRV� GHYHUmR� VHU�
GLIHUHQFLDGRV� GH� SRVWHV�� iUYRUHV� Mi� FDGDVWUDGDV� H� YDOLGDGDV� RX� RXWUDV�
FDUDFWHUtVWLFDV�SRQWXDLV�H[SUHVVDV�QDV�FDPDGDV�XWLOL]DGDV�SHOR�VLVWHPD��

I��2�0yGXOR GH�&ROHWD�GH�'DGRV�GHYHUi�FULDU�FDPDGD�JHRJUiILFD�SRQWXDO�SDUD�D�
UHSUHVHQWDomR� GDV� iUYRUHV� H� WDEHODV� TXH� JHUHP� KLVWyULFRV� VREUH� R�
LQYHQWiULR�

K���2�0yGXOR GH�&ROHWD�GH�'DGRV�GHYHUi�FRQWURODU�R�UHFHELPHQWR��D�DEHUWXUD��R�
IHFKDPHQWR�H�R�HQYLR�GH�XP�ORWH�GH�FROHWD��MXQWR�DR�0yGXOR�GH�&RQWUROH�GD�
&ROHWD�GH�'DGRV�GH�TXH�WUDWD�R�LWHP���� GHVWH�$QH[R�

L�� 2� UHFHELPHQWR� GH� XP� ORWH� GHYHUi� RFRUUHU� D� SDUWLU� GH� XP� DUTXLYR� ~QLFR�
GLVSRQLELOL]DGR�SHOR�0yGXOR�GH�&RQWUROH�GD�&ROHWD�HP�XP�VHUYLoR�GH�)73��RX�
WHFQRORJLD� FRPSDWtYHO��� D� VHU� WUDQVIHULGR� DRV� (3&'V� SRU�PHLR� GH� UHFXUVRV�
GLYHUVRV�GH�FRPXQLFDomR���*��*356��EOXHWRRWK��

M��2�IHFKDPHQWR�GH�XP�ORWH�GHYHUi�JHUDU�XP�DUTXLYR ~QLFR�SDUD�HQYLR��R�TXH�
SRGHUi�VHU�IHLWR�DWUDYpV�GRV�PHVPRV�UHFXUVRV�GH�FRPXQLFDomR�FLWDGRV�SDUD�
R� UHFHELPHQWR� GR� ORWH�� VDEHQGR�VH� TXH� R� DUTXLYR� ILFDUi� GLVSRQtYHO� SDUD�
OHLWXUD� SRU� SDUWH� GR� 0yGXOR� GH� &RQWUROH� GD� &ROHWD� GH� 'DGRV� QR� PHVPR�
VHUYLoR�GH�)73��RX�WHFQRORJLD�FRPSDWtYHO��

N���2�UHFHELPHQWR�H�D�DEHUWXUD�GH�QRYRV�ORWHV�VRPHQWH�GHYHUmR�RFRUUHU�DSyV�
RV�UHVSHFWLYRV�IHFKDPHQWR�H�HQYLR�SDUD�R�0yGXOR GH�&RQWUROH�GD�&ROHWD�

�������2�0yGXOR GH�&ROHWD�GH�'DGRV�VHUi�FRQVLGHUDGR�HQWUHJXH�DSyV�D�YHULILFDomR��SRU�
SDUWH� GD� &2175$7$17(�� GH� VHX� HIHWLYR� IXQFLRQDPHQWR�� GH� WHVWHV� GH�
HVWDELOLGDGH� H� GD� FRQILUPDomR� GDV� IXQFLRQDOLGDGHV� H[LJLGDV�� 7RGRV� RV� FyGLJRV�
IRQWHV�GHYHUmR�VHU�IRUQHFLGRV�j�&2175$7$17(��FRPSOHWDPHQWH�FRPHQWDGRV�H�
VHJXLQGR� R� 3URFHVVR� GH�'HVHQYROYLPHQWR� GH�6RIWZDUH GHVFULWR� QR� LWHP�� GR�
7HUPR�GH�5HIHUrQFLD�

�������3RGHUi�VHU�DGRWDGR�RXWUR�PpWRGR�GH�JHRUUHIHUHQFLDPHQWR�GDV�iUYRUHV��GHVGH�
TXH�JDUDQWLGRV�RV�SDGU}HV�PtQLPRV�HVWDEDOHFLGRV�QR� LWHP�������GR�7HUPR�GH�
5HIHUrQFLD�H�GHVGH�TXH�SUHYLDPHQWH�DSURYDGR�SHOD�&2175$7$17(�

�������3URWRWLSDomR��D�VHJXLU��VH�HQFRQWUDP�DV� LOXVWUDo}HV�GH�XP�SURWyWLSR�VXJHULGR��
EDVHDGR�QD�3ODWDIRUPD�2SHQ�6RXUFH JY6LJ��DYDOLDGD�SHOD�&2175$7$17(�H�HP�
HVWXGR�GH�YLDELOLGDGH�FRPR�RSomR�GH�6,*�SDUD�RV�(3&'V�D�VHUHP�XWLOL]DGRV�
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�2EVHUYDomR��R�WLSR�GH�HTXLSDPHQWR�LOXVWUDGR�DFLPD�p�PHUDPHQWH�VXJHVWLYR��GHYHQGR�SUHYDOHFHU�
DV� FDUDFWHUtVWLFDV� WpFQLFDV� GHILQLGDV� QR� $QH[R� ,,� GR� 7HUPR� GH�5HIHUrQFLD�� FRPR
FRQGLFLRQDQWHV�SDUD�D�HVFROKD�GR�PHVPR��
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�����0yGXOR �$SOLFDWLYR� GH�&RQWUROH�GD�&ROHWD�GH�'DGRV�

�������&RP�HVVH�PyGXOR�SUHWHQGH�VH�JHUHQFLDU��QD�HWDSD�GH�OHYDQWDPHQWR�GRV�GDGRV�
GR�LQYHQWiULR�GD�DUERUL]DomR��DV�URWDV�GH�FROHWD�SRU�(3&'�FRQVWUXtGDV�VREUH�DV�
EDVHV�JHRJUiILFDV��FDPDGD�GH�PDSDV��GLVSRQLELOL]DGDV�SHOD�&2175$7$17(��2�
LQYHQWiULR� FRQWDUi� FRP� XPD� HVWUXWXUD� GH� VHSDUDomR� HP� ORWHV�� D� VHUHP�
FRPSRVWRV� SRU� iUHDV� �SROtJRQRV�� TXH� UHSUHVHQWDUmR� RV� ORFDLV� GHVHMDGRV� GH�
FROHWD� D� VHUHP� HQYLDGRV� D� FDGD� (3&'�� $� FROHWD� VHUi� UHDOL]DGD� GH� IRUPD�
FRQWtJXD��RX�VHMD� FDGD�ORWH�FREULUi�XPD�iUHD�VXEVHT�HQWH�j�DQWHULRU��2�0yGXOR�
GH� &RQWUROH� GD� &ROHWD� GH� 'DGRV� GHYHUi� FRQWURODU� RV� ORWHV� TXH� VHUmR�
LQYHQWDULDGRV�SRU�(3&'��HYLWDQGR�TXH�XPD�PHVPD�iUHD�VHMD� LQYHQWDULDGD�HP�
GXSOLFLGDGH�

�������&DUDFWHUtVWLFDV H�IXQFLRQDOLGDGHV�GR�0yGXOR�GH�&RQWUROH�GD�&ROHWD�

D��2�0yGXOR�GH�&RQWUROH�GD�&ROHWD�GH�'DGRV�GHYHUi�VHU�EDVHDGR�QR�6,,$�%+��
SDUD�TXH�VHMD�SRVVtYHO�WUDEDOKDU�FRP�PDSDV�H�FRRUGHQDGDV�

E�� 'HYHUi VHU� HODERUDGR� XP� FDGDVWUR� GRV� (3&'V�� SDUD� FRQWUROH� GRV�
GHVWLQDWiULRV�GDV�iUHDV�D�VHUHP�LQYHQWDULDGDV��DVVLP�FRPR�XP�FDGDVWUR�GDV�
LQIRUPDo}HV�FRPSOHPHQWDUHV�D� VHUHP�XWLOL]DGDV�QHVVHV�HTXLSDPHQWRV�� WDLV�
FRPR�HVSpFLHV�H�DWULEXWRV�YDULiYHLV�QHFHVViULRV�SDUD�R�0yGXOR�GH�&ROHWD�

F�� 'HYHUi� H[LVWLU� XP� SODQHMDPHQWR� GH� ORWHV� TXH� FRQVLVWLUi� QD� FULDomR� GR�
Q~PHUR�GR�ORWH�H QR�UHFRUWH�GDV�FDPDGDV��GHILQLGDV�QR�0yGXOR�GH�&ROHWD�GH�
'DGRV��UHSUHVHQWDQGR�R�SROtJRQR�TXH�VHUi�LQYHQWDULDGR�

G��$V�LQIRUPDo}HV�D�VHUHP�XWLOL]DGDV�GXUDQWH�DV�FROHWDV�VHUmR�ILOWUDGDV�DQWHV�GH�
VHUHP� HQYLDGDV� DRV� (3&'¶V�� JDUDQWLQGR�VH� TXH� DV� PHVPDV� HVWHMDP�
UHODFLRQDGDV�VRPHQWH�DR�SROtJRQR�D�VHU�LQYHQWDULDGR�
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H��2�HQYLR�GRV�ORWHV�RFRUUHUi�D�SDUWLU�GH�XP�DUTXLYR�~QLFR�GLVSRQLELOL]DGR�HP�
XP�VHUYLoR�GH�)73��RX� WHFQRORJLD�FRPSDWtYHO���D�VHU�WUDQVIHULGR�DRV�(3&'V�
SRU�PHLR�GH�UHFXUVRV�GLYHUVRV�GH�FRPXQLFDomR���*��*356��EOXHWRRWK��

I�� 2V� DUTXLYRV� GH� HQYLR� WHUmR� LQIRUPDo}HV� VREUH� R� ORWH�� HVSpFLHV�� DWULEXWRV�
YDULiYHLV GR�LQYHQWiULR��ORJUDGRXURV�ILOWUDGRV�H�FDPDGDV�ILOWUDGDV�HP�IXQomR�
GR� SROtJRQR� GHILQLGR� FRPR� iUHD� GH� FROHWD�� 2� HQYLR� GHYHUi� FRQWDU� FRP�
VLVWHPD�GH�FRQWUROH�TXH�LPSHoD�D�UHSHWLomR�GH�WUHFKRV�SRU�(3&'�

J��1R�UHFHELPHQWR�GRV�DUTXLYRV��R�0yGXOR�GH�&RQWUROH�GD�&ROHWD�GH�'DGRV�IDUi�
D�OHLWXUD�GH�XP�DUTXLYR�~QLFR�FULDGR�SHOR�(3&'��TXH�SRGHUi�VHU�IHLWR�DWUDYpV�
GRV�PHVPRV UHFXUVRV�GH�FRPXQLFDomR�FLWDGRV�SDUD�R�UHFHELPHQWR��VDEHQGR�
VH�TXH�R�DUTXLYR�ILFDUi�GLVSRQtYHO�SDUD�OHLWXUD�SRU�SDUWH�GR�PyGXOR�GH�JHVWmR�
QR�PHVPR�VHUYLoR�GH�)73��RX�WHFQRORJLD�FRPSDWtYHO���1HVWH�DUTXLYR�HVWDUmR�
RV�GDGRV�UHIHUHQWHV�jV�iUYRUHV�LQYHQWDULDGDV�

K��2�0yGXOR GH�&RQWUROH� GD�&ROHWD� GH�'DGRV�� HP�SDUFHULD� FRP�R�0yGXOR� GH�
&ROHWD�GH�'DGRV��IDUi�XP�FRQWUROH�GH�/RJ GRV�DUTXLYRV�HQYLDGRV�H�UHFHELGRV�
FRP�VXFHVVR�FRP�R�LQWXLWR�GH�GHVFDUWDU�DUTXLYRV�GHVQHFHVViULRV�QRV�(3&'V�

L�� 2� IRUPDWR GH� DUTXLYRV� GH� FDPDGDV� �EDVHV� JHRJUiILFDV�� TXH� VHUi� XWLOL]DGR�
WDQWR�QR�0yGXOR�GH�&ROHWD�GH�'DGRV��FRPR�QR�GH�&RQWUROH�GD�&ROHWD��VHUi�R�
VKDSHILOH�

M�� 2� 0yGXOR GH� &RQWUROH� GD� &ROHWD� GH� 'DGRV� GHYHUi� SRVVXLU�� SHOR�PHQRV�� ��
�WUrV�� UHODWyULRV� GLVWLQWRV�� SDUD� DFRPSDQKDPHQWR� GD� HYROXomR� GDV� FROHWDV��
DXGLWRULDV�H�DWXDOL]Do}HV��FXMRV�PRGHORV�GHYHUmR�VHU�SUHYLDPHQWH�DSURYDGRV�
SHOD�&2175$7$17(�

�������2�0yGXOR� GH�&RQWUROH� GD�&ROHWD� GH�'DGRV� VHUi� FRQVLGHUDGR� HQWUHJXH� DSyV� D�
YHULILFDomR�� SRU� SDUWH� GD� &2175$7$17(�� GH� VHX� HIHWLYR� IXQFLRQDPHQWR�� GH�
WHVWHV�GH�HVWDELOLGDGH�H�GD�FRQILUPDomR�GDV�IXQFLRQDOLGDGHV�H[LJLGDV��7RGRV�RV�
FyGLJRV� IRQWHV� GHYHP� VHU� IRUQHFLGRV� j� &2175$7$17(�� FRPSOHWDPHQWH�
FRPHQWDGRV� H� VHJXLQGR� R�3URFHVVR�GH�'HVHQYROYLPHQWR�GH� 6RIWZDUH GD�
3%+�± 363��GHVFULWR�QD�VHomR�� GR�7HUPR�GH�5HIHUrQFLD�

�����0yGXOR �$SOLFDWLYR� GH�$XGLWRULD�GRV�'DGRV�&ROHWDGRV�

�������2�0yGXOR�GH�$XGLWRULD GRV�'DGRV�&ROHWDGRV�WHUi�R�REMHWLYR�GH�VHSDUDU�DPRVWUDV�
GH� iUHDV� RQGH� RV� LQGLYtGXRV� DUEyUHRV� FROHWDGRV� VH� HQFRQWUDP�� FRP� EDVH� HP�
SHUFHQWXDLV� FRQILJXUiYHLV�SHOD�&2175$7$17( VREUH�D�iUHD� WRWDO� FROHWDGD�SRU�
ORWH�� 8PD� YH]� TXH� RV� ORWHV� IRUDP� FROHWDGRV� FRQWLJXDPHQWH�� R� 0yGXOR� GH�
$XGLWRULD� GHYHUi� IUDFLRQDU� D� iUHD� WRWDO� GR� ORWH� HP� SROtJRQRV� PHQRUHV�� TXH�
REHGHoDP� DR� SHUFHQWXDO� FRQILJXUDGR�� $� &2175$7$'$� GHYHUi� HQYLDU�� HP�
FRQMXQWR�DR�HQYLR�GRV�ORWHV�GH�FROHWD��PDSHDPHQWR�GLJLWDO�GD�iUHD�GR�ORWH�GH�
IRUPD� IUDFLRQDGD�� SHUPLWLQGR� TXH� D� &2175$7$'$� VHOHFLRQH� H� FRPXQLTXH� j�
&2175$7$17(�� QR� SUD]R� Pi[LPR� GH� �� �VHWH�� GLDV�� RV� SROtJRQRV� TXH� VHUmR�
DXGLWDGRV�� 2V� SROtJRQRV� GHYHUmR� HVWDU� FRGLILFDGRV� LQGLYLGXDOPHQWH�� SDUD�
SHUPLWLU� D� VHOHomR� GDTXHOHV� TXH� VHUmR� DXGLWDGRV�� (VWHV� SROtJRQRV� VHUmR�
WUDQVIHULGRV�DRV�(3&'¶V�FRP�R�REMHWLYR�GH�VHUHP�HQWUHJXHV�DRV�DXGLWRUHV�TXH�
IDUmR�XVR�GR�0yGXOR�GH�$WXDOL]DomR�GRV�GDGRV�YLD�(3&'��WUDWDGR�QR� LWHP����
GHVWH� $QH[R�� SDUD� FRQIHULU� H� FRUULJLU�� TXDQGR� QHFHVViULR�� DV� LQIRUPDo}HV�
HQFRQWUDGDV� QR� FDPSR�� (VVD� DXGLWRULD�� EDVHDGD� HP� iUHD�� SRVVLELOLWDUi� D�
FRQIHUrQFLD�GRV�GDGRV�FROHWDGRV�GD�iUYRUH�H��WDPEpP��D�LQH[LVWrQFLD�GD�FROHWD��
2� PDSHDPHQWR� DFLPD� FLWDGR� GHYHUi� VHU� UHSDVVDGR j� &2175$7$17(�
DFRPSDQKDGR�GH�XP�UHODWyULR��HP����GXDV��FySLDV�LPSUHVVDV��HP�IRUPDWR�$���
FRP�R�LQWXLWR�GH�IRUPDOL]DU�R�FRQWH~GR�D�VHU�DXGLWDGR�

�������&DUDFWHUtVWLFDV H�IXQFLRQDOLGDGHV�GR�0yGXOR�GH�$XGLWRULD�
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D��2�0yGXOR�GH�$XGLWRULD�GHYHUi�H[LELU�R�FRQWH~GR�GDV�DPRVWUDV�H�FODVVLILFi�ODV�
GD�VHJXLQWH�IRUPD�

í $PRVWUDV�HQYLDGDV�SDUD�DYDOLDomR��SROtJRQR�IUDFLRQDGR��

í $PRVWUDV�QmR�DYDOLDGDV�SHOD�&2175$7$17(�

í $PRVWUDV�DFHLWDV�SHOD�&2175$7$17(�

í $PRVWUDV�UHMHLWDGDV�SHOD�&2175$7$17(�

E��$V�DPRVWUDV�QmR�DYDOLDGDV�SHOD�&2175$7$17(�GHYHP�VHU�HQYLDGDV�SDUD�RV�
(3&'V�� 2� 0yGXOR� GH� $WXDOL]DomR�� WUDWDGR� QR� LWHP� ��� GHVWH� $QH[R� VHUi�
XWLOL]DGR�SDUD�DIHULomR�HP�FDPSR�GRV�GDGRV�FROHWDGRV�DQWHULRUPHQWH�

F�� 2� HQYLR� GDV� DPRVWUDV� GHYHUi� RFRUUHU� D� SDUWLU� GH� XP� DUTXLYR� ~QLFR�
GLVSRQLELOL]DGR� HP� XP� VHUYLoR� GH� )73� �RX� WHFQRORJLD� FRPSDWtYHO��� D� VHU�
WUDQVIHULGR�DRV�(3&'V�SRU�PHLR�GH� UHFXUVRV�GLYHUVRV�GH�FRPXQLFDomR� ��*��
*356��EOXHWRRWK��

G��$SyV�R�HQYLR��DV�DPRVWUDV�ILFDUmR�QD�FRQGLomR�GH�³HQYLDGDV�SDUD�DYDOLDomR´�
DWp�TXH�DV�LQIRUPDo}HV�VHMDP YDOLGDGDV�SHOR�0yGXOR�GH�$WXDOL]DomR�

H��1R�DWR�GH�UHFHELPHQWR�GRV�DUTXLYRV�DWXDOL]DGRV�SHORV�(3&'V��R�0yGXOR�GH�
$XGLWRULD� LUi� JHUDU� UHODWyULRV� GH� LQFRQVLVWrQFLDV� HQFRQWUDGDV� H� IDUi� XPD�
FRPSDUDomR�FRP�RV�OLPLWHV�PtQLPRV�GH�TXDOLGDGH�SUHYLDPHQWH�FDGDVWUDGRV�

I�� $� &2175$7$17(� UHDOL]DUi� R� DFHLWH� RX� UHFXVD� GDV� DPRVWUDV�� R� TXH�
LQIOXHQFLDUi� R� DFHLWH� RX� D� UHFXVD� GR� ORWH� LQWHLUR� H[LVWHQWH� QR� 0yGXOR� GH�
&RQWUROH�GD�&ROHWD�GH�'DGRV�

J�� 3DUD� R� FDVR� GH� UHFXVD�� R� ORWH� VHUi� GHVFDUWDGR� H� QRYD� FROHWD� GHYHUi� VHU�
UHDOL]DGD��UHFRPHoDQGR�VH�WRGR�R�SURFHVVR�

K�� 7RGD� D� DXGLWRULD� GHYHUi� VHU� FRPSRVWD� SRU� KLVWyULFRV� FRQWHQGR� DV�
LQIRUPDo}HV� GH� FDGD� ORWH�� VXDV� DPRVWUDV� H� RV� PRWLYRV� GH� DSURYDomR� RX�
UHMHLomR�

�������2�0yGXOR�GH�$XGLWRULD VHUi�FRQVLGHUDGR�HQWUHJXH�DSyV�D�YHULILFDomR��SRU SDUWH�
GD�&2175$7$17(��GH� VHX�HIHWLYR� IXQFLRQDPHQWR��GH� WHVWHV�GH�HVWDELOLGDGH�H�
GD� FRQILUPDomR� GDV� IXQFLRQDOLGDGHV� H[LJLGDV�� 7RGRV� RV� FyGLJRV� IRQWHV� GHYHP�
VHU� IRUQHFLGRV� j� &2175$7$17(� FRPSOHWDPHQWH FRPHQWDGRV H� VHJXLQGR� R�
3URFHVVR� GH� 'HVHQYROYLPHQWR� GH� 6RIWZDUH GD� 3%+� ± 363 GHVFULWR� QD�
VHomR�� GR�7HUPR�GH�5HIHUrQFLD�

�����0yGXOR �$SOLFDWLYR� GH�$WXDOL]DomR�GRV�'DGRV�YLD�(3&'�

������� 7UDWD�VH GH�PyGXOR� TXH� YLVD� SRVVLELOLWDU� D� DWXDOL]DomR� GH� GDGRV� SUHYLDPHQWH�
FROHWDGRV��%DVHDGR�QRV�PHVPRV�IRUPXOiULRV�GR�0yGXOR�GH�&ROHWD�GH�'DGRV��R�
0yGXOR�GH�$WXDOL]DomR�GRV�GDGRV�YLD�(3&'�GHYHUi�SHUPLWLU�D�PRGLILFDomR�GRV�
GDGRV�TXDQGR�FRQVWDWDGD�XPD�GLYHUJrQFLD�HQWUH�D� LQIRUPDomR�FDGDVWUDGD�H�D�
VLWXDomR�UHDO�HP�FDPSR��GXUDQWH�H�DSyV�D�ILQDOL]DomR�GR�FHQVR�GR�LQYHQWiULR��H�
VHPSUH� TXH� KRXYHU� QHFHVVLGDGH� GH� DWXDOL]DomR� GH� GDGRV� GD� DUERUL]DomR��
SRGHQGR�DFRQWHFHU�SHOD�FROHWD�GH�QRYRV�GDGRV�RX�RFRUUrQFLDV�UHODFLRQDGDV�jV�
iUYRUHV�Mi�FDGDVWUDGDV�DWUDYpV�GH�UHJLVWURV�YLD�(3&'�

�������&DUDFWHUtVWLFDV H�IXQFLRQDOLGDGHV�GR�0yGXOR�GH�$WXDOL]DomR�GRV�'DGRV�YLD�(3&'�

D�� 7RGD� DWXDOL]DomR� GHYHUi� JHUDU� XP� KLVWyULFR� FRQWHQGR� DV� PXGDQoDV�
UHDOL]DGDV� QRV� DWULEXWRV� SDUD� SRVVtYHLV� FRQVXOWDV� �JHVWmR�� SRU� SDUWH� GD�
&2175$7$17(�
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E��2�0yGXOR�GH�$WXDOL]DomR�GRV�'DGRV�YLD�(3&'�GHYHUi�SRVVLELOLWDU�D� LQFOXVmR
GH� XP� HVSpFLPH� DUEyUHR� QmR�PDSHDGR� RX� TXH� WHQKD� VLGR� LQWURGX]LGR� QD�
DUERUL]DomR� DSyV� D� H[HFXomR� GR� FHQVR� GR� LQYHQWiULR� H� D� UHPRomR� �RX�
PDUFDomR� OyJLFD��GH�XPD�iUYRUH� �UHSUHVHQWDGD�SRU�SRQWR���TXH� WHQKD�VLGR�
UHJLVWUDGD� HTXLYRFDGDPHQWH� RX� VXSULPLGD� DSyV� D� H[HFXomR� GR� LQYHQWiULR��
GHVWDFDQGR�VH�R�PRWLYR�GHVVD�PDUFDomR��LQH[LVWrQFLD��GXSOLFDomR�H�RXWURV�D�
VHUHP�FDGDVWUDGRV��

F��2�DUUDVWH�GH�XPD�iUYRUH��SRQWR��GHYHUi�VH�FRQVWLWXLU�HP�UHFXUVR�SUHVHQWH�
QR� 0yGXOR� GH� $WXDOL]DomR� SDUD� SHUPLWLU� XP� DMXVWH� GD� FRRUGHQDGD GR�
LQGLYtGXR�DUEyUHR�HP�UHODomR�DRV�GHPDLV�FRPSRQHQWHV�GD�EDVH�FDUWRJUiILFD�
�FDPDGDV�JHRUUHIHUHQFLDGDV���GLVSRQLELOL]DGD�SHOR�SURMHWR�6,*�

G��'HYHUmR�VHU�H[LELGDV�DV�FDPDGDV�GR�SURMHWR�6,*�H�R�0yGXOR�GH�$WXDOL]DomR�
GHYHUi� DSUHVHQWDU� IHUUDPHQWDV� TXH� SRVVLELOLWHP� XPD� DSUR[LPDomR� �]RRP��
DWp� XPD� HVFDOD� TXH� SHUPLWD� UHPRYHU� RX� DUUDVWDU� R� LQGLYtGXR� DUEyUHR�
FRQIRUPH�D�H[SHFWDWLYD�GH�SUHFLVmR�

H��3DUD� IDFLOLWDU� D� ORFDOL]DomR�GD�iUHD�QD�TXDO� R� LQGLYtGXR�DUEyUHR�GHYHUi� VHU�
LQVHULGR��R�0yGXOR�GH�$WXDOL]DomR�GHYHUi�FRQWDU�FRP�IHUUDPHQWDV�GH�EXVFD�
EDVHDGDV� QRV� DWULEXWRV� H� ORFDOL]DomR� 5HJLRQDO�� %DLUUR�� 5XD� H� &(3�� WRGRV�
VHOHFLRQDGRV�HP� OLVWDV��H�JDUDQWLQGR�D�DSUR[LPDomR�PDLV�DGHTXDGD�SDUD�D�
LGHQWLILFDomR�GD�iUHD�

I��$V�VLPERORJLDV�GDV�UHPRo}HV�H�DOWHUDo}HV�GHYHUmR�VHU�GLVWLQWDV�GDV�GHILQLGDV�
SDUD�LQGLYtGXRV�DUEyUHRV�Mi�FDGDVWUDGRV�H�YDOLGDGRV�SHOD�&2175$7$17(�

J�� 2� 0yGXOR� GH� $WXDOL]DomR� GRV� GDGRV� YLD� (3&'� GHYHUi� FRQWURODU� R�
UHFHELPHQWR��D�DEHUWXUD��R�IHFKDPHQWR�H�R�HQYLR�GH�XP�ORWH�GH�DWXDOL]DomR�
MXQWR� DRV� 0yGXORV� GH� &RQWUROH� GD� &ROHWD� GH� 'DGRV� H�RX� GH� $XGLWRULD��
FRQIRUPH�LWHQV�����H���� GHVWH�$QH[R�

K�� 2� UHFHELPHQWR� GH� FDGD� ORWH� GHYHUi� RFRUUHU� D� SDUWLU� GH� XP� DUTXLYR� ~QLFR�
GLVSRQLELOL]DGR�SHOR�0yGXOR�GH�&RQWUROH�GD�&ROHWD�GH�'DGRV��HP�XP�VHUYLoR�
GH�)73��RX�WHFQRORJLD�FRPSDWtYHO���D�VHU�WUDQVIHULGR�DRV�(3&'V�SRU�PHLR�GH�
UHFXUVRV�GLYHUVRV�GH�FRPXQLFDomR���*��*356��EOXHWRRWK��

L�� 2� IHFKDPHQWR� GH� XP� ORWH� GHYHUi� JHUDU� XP� DUTXLYR� ~QLFR� SDUD� HQYLR�� TXH�
SRGHUi�VHU�IHLWR�DWUDYpV�GRV�PHVPRV�UHFXUVRV�GH�FRPXQLFDomR�FLWDGRV�SDUD�
R� UHFHELPHQWR� GR� ORWH�� VDEHQGR�VH� TXH� R� DUTXLYR� ILFDUi� GLVSRQtYHO� SDUD�
OHLWXUD� SRU� SDUWH� GR� PyGXOR� GH� JHVWmR� QR� PHVPR� VHUYLoR� GH� )73� �RX�
WHFQRORJLD�FRPSDWtYHO��

M�� 2� UHFHELPHQWR� H� D� DEHUWXUD� GH� QRYRV� ORWHV� VRPHQWH� RFRUUHUmR� DSyV� R�
IHFKDPHQWR�H�HQYLR�SDUD�R�0yGXOR�GH�&RQWUROH�GD�&ROHWD�GH�'DGRV�

�������2�0yGXOR�GH�$WXDOL]DomR GRV�GDGRV�YLD�(3&'�VHUi�FRQVLGHUDGR�HQWUHJXH�DSyV�D�
YHULILFDomR�� SRU� SDUWH� GD� &2175$7$17(�� GH� VHX� HIHWLYR� IXQFLRQDPHQWR�� GH�
WHVWHV�GH�HVWDELOLGDGH�H�GD�FRQILUPDomR�GDV�IXQFLRQDOLGDGHV�H[LJLGDV� 7RGRV�RV�
FyGLJRV� H� IRQWHV� GHYHUmR� VHU� IRUQHFLGRV� j� &2175$7$17(�� FRPSOHWDPHQWH�
FRPHQWDGRV� H� HP� FRQIRUPLGDGH� DR� 3URFHVVR� GH� 'HVHQYROYLPHQWR� GH�
6RIWZDUH GD�3%+�± 363 GHVFULWR�QD�VHomR�� GR�7HUPR�GH�5HIHUrQFLD�

�����0yGXOR �$SOLFDWLYR� GH�$WXDOL]DomR�GRV�'DGRV�GR�(3&'�

�������2�0yGXOR�GH�$WXDOL]DomR�GRV�'DGRV�GR�(3&'�GHYHUi�SHUPLWLU�D�DWXDOL]DomR�GDV�
EDVHV�GH�GDGRV�XWLOL]DGDV�QR�HTXLSDPHQWR�

�������2�0yGXOR�GH�$WXDOL]DomR�GRV�'DGRV�GR�(3&'�VHUi�FRQVLGHUDGR�HQWUHJXH�DSyV�D�
YHULILFDomR�� SRU� SDUWH� GD� &2175$7$17(� GH� VHX� HIHWLYR� IXQFLRQDPHQWR�� GH�
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WHVWHV�GH�HVWDELOLGDGH�H�GD�FRQILUPDomR�GDV�IXQFLRQDOLGDGHV�H[LJLGDV��7RGRV�RV�
FyGLJRV� H� IRQWHV� GHYHUmR� VHU� IRUQHFLGRV� j� &2175$7$17(�� FRPSOHWDPHQWH�
FRPHQWDGRV� H� HP� FRQIRUPLGDGH� DR� 3URFHVVR� GH� 'HVHQYROYLPHQWR� GH�
6RIWZDUH GD 3%+�± 363 GHVFULWR�QD�VHomR�� GR�7HUPR�GH�5HIHUrQFLD�

�����0yGXOR �$SOLFDWLYR� GH�*HUHQFLDPHQWR�H�$WXDOL]DomR�&RQWLQXDGD�GR�6,,$�%+�

�������7UDWD�VH�GH�PyGXOR�TXH�YLVD�SRVVLELOLWDU�D�DWXDOL]DomR��D�SDUWLU�GD�&(0,*�H�GH�
FDGD�XP�GRV�yUJmRV�GD�3%+�HQYROYLGRV FRP�D�JHVWmR�GD�DUERUL]DomR��RX�VHMD��
600$� H� 6HFUHWDULDV� GH� $GPLQLVWUDomR� 5HJLRQDO� 0XQLFLSDO�� GRV� GDGRV�
SUHYLDPHQWH�FROHWDGRV��%DVHDGR�QRV�PHVPRV�IRUPXOiULRV�GR�0yGXOR�GH�&ROHWD�
GH�'DGRV��GHWDOKDGRV�QR� LWHP���� GHVWH�$QH[R��DFUHVFLGRV�GRV� LWHQV� OLVWDGRV�
QRV� LWHQV� ���� H� ��� WDPEpP� GHVWH� $QH[R�� R� 0yGXOR� GH� *HUHQFLDPHQWR� H�
$WXDOL]DomR� &RQWLQXDGD� GR� 6,,$�%+� GHYHUi� SHUPLWLU� D�PRGLILFDomR� GRV� GDGRV�
TXDQGR�FRQVWDWDGD�D�H[LVWrQFLD�GH�GLYHUJrQFLD�HQWUH�D�VLWXDomR�FDGDVWUDGD�H�D�
VLWXDomR� UHDO� HP� FDPSR� �HGLomR�� H� D� DWXDOL]DomR� GRV� GDGRV� TXDQGR� RFRUUHU�
PRGLILFDomR� GD� LQIRUPDomR�� UHVJXDUGDQGR�VH� D� LQIRUPDomR� RULJLQDOPHQWH�
FDGDVWUDGD�� 'HYHUi�� WDPEpP�� SHUPLWLU� R� UHJLVWUR� GH� RFRUUrQFLDV� H�
UHFRPHQGDo}HV�WpFQLFDV�TXDQWR�j�iUYRUH�FDGDVWUDGD�

�������2�0yGXOR�GH�*HUHQFLDPHQWR H $WXDOL]DomR�&RQWLQXDGD�GR�6,,$�%+�GHYHUi�SRGHU�VHU�
XWLOL]DGR�LPHGLDWDPHQWH DSyV�j�FRQFOXVmR�GR�ODQoDPHQWR�GRV�GDGRV�GH�FDGD�XP�GRV�
ORWHV�GH�FDGD�XPD�GDV�UHJL}HV�GD�FLGDGH��SHOD�&(0,*�H�SRU�FDGD�XP�GRV�yUJmRV�GD�
3%+�HQYROYLGRV�FRP�D�JHVWmR�GDTXHOD�DUERUL]DomR��RX�VHMD��D�600$�H�R�UHVSHFWLYR�
yUJmR�GH�DGPLQLVWUDomR�UHJLRQDO�

������� $SOLFD�VH� DR�0yGXOR� GH� *HUHQFLDPHQWR� H� $WXDOL]DomR� &RQWLQXDGD� GR� 6,,$�%+�
WRGRV�RV�FRQFHLWRV�FRQVWDQWHV�GR� LWHP������ GHVWH�$QH[R��UHODWLYR�DR�0yGXOR�
GH�$WXDOL]DomR�GRV�GDGRV�YLD�(3&'��j�H[FHomR�V�VXELWHQV�³J´��³K´��³L´�H�³M´�

������� 2� 0yGXOR� GH� *HUHQFLDPHQWR H� $WXDOL]DomR� &RQWLQXDGD� GR� 6,,$�%+� VHUi�
FRQVLGHUDGR�HQWUHJXH�DSyV�D�YHULILFDomR��SRU�SDUWH�GD�&2175$7$17(��GH�VHX�
HIHWLYR� IXQFLRQDPHQWR�� GH� WHVWHV� GH� HVWDELOLGDGH� H� GD� FRQILUPDomR� GDV�
IXQFLRQDOLGDGHV� H[LJLGDV�� 7RGRV� RV� FyGLJRV� H� IRQWHV� GHYHUmR� VHU� IRUQHFLGRV� j�
&2175$7$17(��FRPSOHWDPHQWH�FRPHQWDGRV�H�HP�FRQIRUPLGDGH�DR�3URFHVVR�
GH�'HVHQYROYLPHQWR�GH�6RIWZDUH GD�3%+�± 363 GHVFULWR�QD�VHomR�� GR�
7HUPR�GH�5HIHUrQFLD�

�� 0(72'2/2*,$�(�'2&80(17$d®2�

�����2V� FyGLJRV�IRQWH� GRV� VRIWZDUHV H� VXDV� GRFXPHQWDo}HV�� GHVHQYROYLGRV� HVSHFLDOPHQWH�
SDUD� D� SUHVWDomR� GRV� VHUYLoRV� UHIHULGRV� QHVWH� GRFXPHQWR�� VHUmR� JXDUGDGRV� HP�
UHSRVLWyULR�FRP�DFHVVR�WRWDO�D�SURILVVLRQDLV�HVSHFLDOL]DGRV�GD�&2175$7$17(�H��DSyV�R�
WpUPLQR� GD� SUHVWDomR� GRV� VHUYLoRV�� GHYHUmR� VHU� HQWUHJXHV� j� &2175$7$17(�� FRPR�
SURGXWR�SDUD�VHX�DUPD]HQDPHQWR�H��VH�IRU�GH�LQWHUHVVH��HYROXomR�

����� 7RGRV� RV� SURGXWRV� GHVHQYROYLGRV� RX� IRUQHFLGRV� SHOD� &2175$7$'$�� GHYHUmR� VHU�
HQWUHJXHV� j� &2175$7$17(� DFRPSDQKDGRV� GH� VHXV�PDQXDLV� RULJLQDLV� H�� QR� FDVR� GH�
PDQXDLV� HVFULWRV� HP� OtQJXD� HVWUDQJHLUD�� RV� PHVPRV� GHYHUmR� VHU� DFRPSDQKDGRV� GH�
FySLD�WUDGX]LGD�SDUD�R�SRUWXJXrV�

����� 7RGD� D� GRFXPHQWDomR� GH� GHVHQYROYLPHQWR� GH� VRIWZDUH H[LJLGD� SHOD� &2175$7$17(
GHYHUi�VHU�HODERUDGD�FRP�EDVH�QD�0HWRGRORJLD�363�GD�3%+��

�����$�HQWUHJD�GRV�GRFXPHQWRV�GH�VLVWHPDV�GHYHUi�VHJXLU�RV�UHTXLVLWRV�H�D�FURQRORJLD�GR�
3URFHVVR�GH�'HVHQYROYLPHQWR�GH�6RIWZDUH GD�3%+�± 363 GHVFULWR�QD�VHomR�� GR�
7HUPR� GH� 5HIHUrQFLD�� VDEHQGR�VH� TXH� YiULRV� GRFXPHQWRV�� FRQIRUPH� GHILQLo}HV�
FRQWLGDV� QHVWH� 7HUPR� GH� 5HIHUrQFLD�� SUHFLVDUmR� VHU� HODERUDGRV� H� DSURYDGRV� SHOD�
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&2175$7$17(�DQWHV�GD�HIHWLYD�FRGLILFDomR�GR�SURGXWR�

�� 02'(/$*(0�(6758785$/�'(�'$'26

�����2ULHQWDo}HV�JHUDLV�

������ $�DOLPHQWDomR�GRV GDGRV�QR�VLVWHPD�GHYHUi�VHU�SODQHMDGD�FRP�D�HQWUDGD�LQLFLDO��
DSyV�R� ORJLQ�GR�DJHQWH�GH�FDPSR�RX�GR�XVXiULR� ILQDO��VHT�HQFLDGD�GH�DFRUGR�
FRP� D� VHJXLQWH� UHODomR� GH� DOWHUQDWLYDV�� VHQGR� TXH� D� PDUFDomR� GH� XPD� GDV�
RSo}HV�GHYHUi�EORTXHDU�WRGDV�DV�GHPDLV�

ĂͿ &DGDVWUR��QRYD�iUYRUH�RX�DWXDOL]DomR�TXDQWR�D�iUYRUH�Mi�FDGDVWUDGD�
ďͿ $WXDOL]DomR��RXWUD�YHUVmR�GR�FDGDVWUR�TXH�GHYH�SHUPLWLU�D�LQFOXVmR�GH�QRYRV�
YDORUHV� GH� DWULEXWRV� EiVLFRV� SDUD� XPD� PHVPD� iUYRUH� Mi� UHJLVWUDGD��
UHVJXDUGDGDV�DV�LQIRUPDo}HV�EiVLFDV�DQWHULRUHV

ĐͿ 2FRUUrQFLD�� TXDOTXHU� HYHQWR� UHODFLRQDGR� j� iUYRUH� Mi� LQYHQWDULDGD� H�
FDUUHJDGD� QR� VLVWHPD� FRP� VHXV� UHVSHFWLYRV� DWULEXWRV� EiVLFRV� GH� FDGDVWUR�
�IDOrQFLD�� SUDJD� RX� GRHQoD�� SRGD�� GDQR�� VXSUHVVmR�� WUDQVSODQWLR� RX� QRYR�
SODQWLR��

ĚͿ 5HFRPHQGDomR�WpFQLFD�

������� (P� WRGDV� DV� VHT�rQFLDV GH� HQWUDGD� GH� GDGRV� QR� VLVWHPD� GHYHUi� KDYHU� D�
SRVVLELOLGDGH� GH� HGLomR� H� EXVFD�� 7RGRV� RV� WySLFRV� GHYHP� SRGHU� VHU� HGLWDGRV�
DSyV�VHUHP�FDUUHJDGRV�

�������'HYHUi�KDYHU�VWDWXV GH�³DWLYD´ RX�³LQDWLYD´ �H[LVWHQWH�RX�LQH[LVWHQWH��SDUD�FDGD�
LGHQWLILFDGRU �XQLGDGH��� 2� VWDWXV GH� ³LQDWLYD´� GHYHUi� VHU� KDELOLWDGR�
DXWRPDWLFDPHQWH�� VHPSUH� TXH� VHMDP� JUDYDGDV� RFRUUrQFLDV� GH� VXSUHVVmR��
WUDQVSODQWLR��GDQR�GR�WLSR�VXSUHVVmR�RX�IDOrQFLD�GH�iUYRUHV�

������� 6HPSUH� TXH� IRUHP� JUDYDGDV� RFRUUrQFLDV� GH� VXSUHVVmR� H� IDOrQFLD� GH� iUYRUH��
GHYHUi�VHU KDELOLWDGD�RSomR�SDUD�PDUFDomR�GD�SUHVHQoD�GH�WRFR�RX�QmR��R�TXDO��
SRU� VXD� YH]�� GHYHUi� VHU� KDELOLWDGR� DXWRPDWLFDPHQWH� QR� FDGDVWUR� RX� HP� VXD�
~OWLPD�DWXDOL]DomR��VH�KRXYHU�

�������$V�GDWDV�GH�WRGDV�DV�VHT�rQFLDV��GH�SUHHQFKLPHQWR�DXWRPiWLFR��FRP�D�GDWD�HP�
TXH� R� DSDUHOKR� HVWLYHU VHQGR� ORJDGR� VHPSUH� TXH� KRXYHU� DOJXP� WLSR� GH�
DOWHUDomR�RX�LQFOXVmR�GH�GDGRV�

�������2V�DWULEXWRV�D�VHUHP�FRQVLGHUDGRV�SDUD�D�FDUDFWHUL]DomR�GR� LQGLYtGXR�DUEyUHR�
�FDGDVWURV H� DWXDOL]Do}HV�� H� HYHQWRV� UHODFLRQDGRV� �RFRUUrQFLDV� H�
UHFRPHQGDo}HV� WpFQLFDV�� HVWmR� GHWDOKDGRV� QRV� LWHQV� ����� ���� H� ��� GHVWH�
$QH[R�

������� $� HWDSD� GH� FROHWD� GH� GDGRV� SUHYLVWD� QR� FRQWUDWR� FRQWHPSODUi� DSHQDV� RV�
DWULEXWRV�UHODFLRQDGRV QR�LWHP�����D�VHJXLU��VHQGR�TXH�R�VLVWHPD�SUHYLVWR�SDUD�
XWLOL]DomR� SHORV� XVXiULRV� SDUD� IXWXUDV� DWXDOL]Do}HV� H� FRPSOHPHQWDo}HV� GH�
LQIRUPDo}HV� FRQWHPSODUi�� DOpP� GRV� DWULEXWRV� UHODFLRQDGRV� QR� LWHP� �����
WDPEpP�RV�UHODFLRQDGRV�QR�LWHP�����H�����

����� $WULEXWRV� UHODWLYRV� j� FDUDFWHUL]DomR� GD� iUYRUH� �FDGDVWUR GH� QRYD� iUYRUH� H�
DWXDOL]DomR�TXDQWR�D�iUYRUH�Mi�FDGDVWUDGD��

�������$WULEXWRV EiVLFRV�

D� ,GHQWLILFDGRU��FDGD�iUYRUH�GHYH�WHU�XP�Q~PHUR��TXH�QmR�GHYH�VHU�UHSHWLGR��
FXMR�SUHHQFKLPHQWR�VHUi�DXWRPiWLFR�H�WUDQVSDUHQWH�DR�XVXiULR�HP�IXQomR�GD�
LQIRUPDomR� GH� DOJXQV� SDUkPHWURV�� 6mR� HOHV�� &(3� ��� GtJLWRV��� Q~PHUR� GR�
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ORJUDGRXUR� ���GtJLWRV���Q~PHUR�GR� LPyYHO� ���GtJLWRV���GHILQLomR�GH�FDOoDGD��
FDQWHLUR� FHQWUDO� RX� SUDoD� ��� GtJLWR��� GHILQLomR� GH� LQWHUQD� RX� H[WHUQD� ���
GtJLWR��H�QXPHUDomR�VHTXHQFLDO�GH�RUGHP����GtJLWRV���WRWDOL]DQGR����GtJLWRV�

E��'DWD��GLD��PrV H�DQR�GR�OHYDQWDPHQWR�GD�iUYRUH��FXMR�SUHHQFKLPHQWR�VHUi�
DXWRPiWLFR��REULJDWyULR�H�FRP�DOWHUDo}HV�SHUPLWLGDV�

F��5HVSRQViYHO��GH�SUHHQFKLPHQWR�DXWRPiWLFR�FRP�R�QRPH�GR�DJHQWH�TXH�IH]�R�
ORJLQ�QR�DSDUHOKR��,GHQWLILFD�D�SHVVRD�TXH�FROHWRX�RV�GDGRV�

G�� 7LSR� GH� ORJUDGRXUR�� QRPH� GR� ORJUDGRXUR� H� FyGLJR� GR� ORJUDGRXUR��
LGHQWLILFDomR� GR� ORFDO� RQGH� R� LQGLYLGXR� DUEyUHR� VH� HQFRQWUD�� GH�
SUHHQFKLPHQWR�DXWRPiWLFR��YLQFXODGR�j�EDVH�GH�ORJUDGRXURV�H[LVWHQWHV�D�VHU�
IRUQHFLGD� SHOD� &2175$7$17(�� VHP� SHUPLVVmR� SDUD� DOWHUDo}HV� HP IXQomR�
GRV�WUHFKRV�GH�FDPDGDV�JHRUUHIHUHQFLDGDV�VHOHFLRQDGDV�GXUDQWH�D� LQVHUomR�
GR�LQGLYtGXR�DUEyUHR�

H�� 1~PHUR� GR� LPyYHO�� GH� SUHHQFKLPHQWR� REULJDWyULR�� FDVR� QmR� H[LVWD� XP�
Q~PHUR�RX�HVWH�QmR�VHMD�FRQKHFLGR��R�FDPSR�GHYHUi�VHU�SUHHQFKLGR�FRP�DV�
VLJODV��61��VHP�Q~PHUR���&&��FDQWHLUR�FHQWUDO��RX�3&��SUDoD��

I�� ,QWHUQD� �� ([WHUQD�� GH� SUHHQFKLPHQWR� REULJDWyULR�� GHILQH� D� ORFDOL]DomR� GD�
iUYRUH� FRPR� HP� ORJUDGRXUR� S~EOLFR� �iUYRUH� H[WHUQD��� RX� HP� WHUUHQR�
SDUWLFXODU� �LQWHUQD H� GHQWUR� GH� XP� ORWH� HP�XPD� IDL[D� GH� DWp� ��PHWURV� GR�
DOLQKDPHQWR� IURQWDO���$�iUYRUH�VHUi�FRQVLGHUDGD� LQWHUQD�TXDQGR�HVWLYHU�HP�
ORWH��IRUD�GH�ORJUDGRXUR�S~EOLFR��PHVPR�TXH�QmR�KDMD�JUDGH�RX�PXUR�VHSDUDQGR�
R�ORWH�GR�ORJUDGRXUR��H[HPSOR��UHFXR�GH�LPyYHLV��

J��2UGHP��Q~PHUR�GH�RUGHP�GD�iUYRUH��GLIHUHQFLDQGR�VH�LQWHUQDV�GH�H[WHUQDV��
HP�XPD�PHVPD�WHVWDGD�GH� LPyYHO��FUHVFHQWH�QR�PHVPR�VHQWLGR�GD�RUGHP�
GD� QXPHUDomR� GRV� ORWHV� GR� ORJUDGRXUR�� ([HPSOR�� 5XD� WDO�� Q~PHUR� ;;��
RUGHQV� QD� WHVWDGD�� ���� �LQWHUQD��� ���� �LQWHUQD��� ���� �LQWHUQD��� ����
�H[WHUQD��������H[WHUQD��H������H[WHUQD��

K��&RPSOHPHQWR��GH�SUHHQFKLPHQWR�RSFLRQDO� �H[FHWR�SDUD�iUYRUHV� ORFDOL]DGDV�
HP� ORJUDGRXURV� VHP� Q~PHUR�� FDQWHLURV� FHQWUDLV� H� SUDoDV� TXDQGR� R�
SUHHQFKLPHQWR� WRUQD�VH� REULJDWyULR��� WUDWD� GR� GHWDOKDPHQWR� GD� SRVLomR� GD�
iUYRUH�TXH�DX[LOLH�D�VXD� ORFDOL]DomR��TXDQGR� IRU�QHFHVViULR��H[HPSORV��³DR�
ODGR� GR� Q~PHUR� ���´�� ³HP� IUHQWH� DR� PRQXPHQWR´�� ³QD� ODWHUDO� GR�
VXSHUPHUFDGR´��³QR�ODGR�SDU´�

L��1RPH�FRPXP�H�(VSpFLH��GH�SUHHQFKLPHQWR�REULJDWyULR��WUDWDP�VH�GH�QRPHV�
TXH� LGHQWLILFDP� R� LQGLYtGXR� DUEyUHR�� 3HUPLWH� XPD� DVVRFLDomR� GH� YiULRV�
QRPHV�FRPXQV�D�XP�QRPH�FLHQWtILFR��2V�GRLV�LWHQV�SUHFLVDP�VHU�LQIRUPDGRV�
H�FDVR�QmR�VHMD�SRVVtYHO�D�LGHQWLILFDomR��GHYHP�VHU�SUHHQFKLGRV�FRPR�³QmR�
LGHQWLILFDGD´�� 2� QRPH� FRPXP� XWLOL]DGR� GHYHUi� VHU� R� PDLV� XVXDO� HP� %HOR�
+RUL]RQWH��(VVD�UHODomR�VHUi�GLVSRQLELOL]DGD�SHOD�&2175$7$17(

M�� $OWXUD�� GH� SUHHQFKLPHQWR� REULJDWyULR�� VHUi� HVWLPDGD� DWUDYpV� GH� IDL[DV� GH�
DOWXUD� �FODVVHV��� D�SDUWLU� GD�EDVH�GR� WURQFR�DWp�D� H[WUHPLGDGH� VXSHULRU�GD�
FRSD��)DL[DV��� �PXGD������PHQRU�TXH�����P������GH������D�����P������GH�
�����D�����P��H����PDLRU�TXH�����P��

N��5HGH�HOpWULFD��GH�SUHHQFKLPHQWR�REULJDWyULR�� LQGLFD�R� WLSR�GH� UHGH�HOpWULFD�
DVVRFLDGD�j�iUYRUH��FRQIRUPH�GHVFULomR�H�WDEHOD�DEDL[R�
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&yGLJR 5HGH &yGLJR 5HGH

� 6HP�UHGH �� 6RPHQWH�07�SURWHJLGD

� 6RPHQWH�%7�FDQDOHWDGD �� 07�SURWHJLGD��%7�LVRODGD

� 6RPHQWH�%7�FRP�HVSDoDGRU �� 07�LVRODGD��%7�LVRODGD

� 6RPHQWH�%7�QXD �� 07�LVRODGD��%7�FDQDOHWDGD

� 07�QXD��%7�FDQDOHWDGD �� 07�LVRODGD��%7�QXD

� 07�QXD��%7�FRP�HVSDoDGRU �� 6RPHQWH�07�LVRODGD

� 07�QXD��%7�QXD �� 07�QXD��%7�LVRODGD

� 6RPHQWH�07�QXD �� 6RPHQWH�%7�LVRODGD

� 07�SURWHJLGD��%7�FDQDOHWDGD �� $OWD�WHQVmR

�� 07�SURWHJLGD��%7�FRP�HVSDoDGRU �� 6XEWHUUkQHD

�� 07�SURWHJLGD��%7�QXD

O��3RVLomR�GD�iUYRUH�HP�UHODomR�j�UHGH��GH�SUHHQFKLPHQWR�REULJDWyULR��WUDWD�VH�
GD� GLVWkQFLD� HQWUH� R� DOLQKDPHQWR� GR� WURQFR� GD� iUYRUH� HP� UHODomR� j� UHGH�
DpUHD�GLVSRVWD�VREUH�D�PHVPD��&DVR�R�WURQFR�HVWHMD�H[DWDPHQWH�DEDL[R�GD�
UHGH�� HVWH� VHUi� FRQVLGHUDGR� FRPR� DOLQKDGR�� 7DPEpP� GLYLGLGD� HP� IDL[DV�
�FODVVHV���WHUi�RV�VHJXLQWHV�YDORUHV�����DOLQKDGR������DWp�����P������GH������
D�����P��H����DFLPD�GH�����P���(VWH�FDPSR�VRPHQWH�VHUi�SUHHQFKLGR�VH�R�
LWHP�DQWHULRU� �5HGH�HOpWULFD��SRVVXLU� YDORU�GH� FyGLJR�GLIHUHQWH�GH� ³�´� H�GH�
³��´

P��)RWRJUDILD��GH�SUHHQFKLPHQWR�REULJDWyULR��GHYH�VH�FDSWXUDU�XP�PtQLPR�GH�
��H�XP�Pi[LPR�GH��� LPDJHQV�TXH�EXVTXHP�LGHQWLILFDU�R� LQGLYLGXR�DUEyUHR�
RX�UHWUDWDU�DOJXPD�DVSHFWR�UHOHYDQWH�GHVWH�RX�VHX�HP�WRUQR�

�������$WULEXWRV UHODWLYRV�j�FRSD��SRUomR�GD�iUYRUH�FRQVWLWXtGD�SHORV�JDOKRV��

D�� 'LkPHWUR�� GH� SUHHQFKLPHQWR� REULJDWyULR�� FRUUHVSRQGH� j� PpGLD� HQWUH� RV�
GLkPHWURV� ORQJLWXGLQDO� H� WUDQVYHUVDO� GD� FRSD�� HP� UHODomR� DR� SDVVHLR��
'LYLGLGR�QDV�VHJXLQWHV�IDL[DV��FODVVHV������DWp�����P������GH������D�����P���
���GH������D�����P��H����DFLPD�GH�����P��

E�� 'LkPHWUR� GH� JDOKRV� LQYDGLQGR� D� YLD�� GH� SUHHQFKLPHQWR� REULJDWyULR��
FRUUHVSRQGH� DR� GLkPHWUR� GD� EDVH� GRV� JDOKRV� TXH� HVWHMDP� D� PHQRV� GH� ��
PHWURV�GH�DOWXUD�GR�VROR��6XDV�IDL[DV�VmR�����VHP�JDOKRV�DWp�����P������GH�
��D���FP������GH����D���FP��H����DFLPD�GH���FP��

F�� *DOKRV� LQYDGLQGR� D� FDOoDGD�� GH� SUHHQFKLPHQWR� REULJDWyULR�� FRUUHVSRQGH� j�
DOWXUD� GRV� JDOKRV� HP� UHODomR� DR� VROR� HP� XP� OLPLWH�Pi[LPR� GH� ����P�� e�
GLYLGLGR�QDV� VHJXLQWHV� IDL[DV� �FODVVHV����� �1DGD����� �3RXFR� � FDVR�H[LVWDP�
JDOKRV� DYDQoDQGR� DWp� ����P� VREUH� D� FDOoDGD��� �� �0XLWR� � FDVR� H[LVWDP�
JDOKRV�DYDQoDQGR�PDLV�GH�����P�VREUH�D�FDOoDGD��

G�� &RSD� FRP� FDERV� SUy[LPRV�� GH� SUHHQFKLPHQWR� REULJDWyULR�� FRUUHVSRQGH� j�
DYDOLDomR� GD� GLVWkQFLD� GH� FDERV� GH� DoR� XWLOL]DGRV� SDUD� D� VXVWHQWDomR� GH�
DOJXPDV� UHGHV� DpUHDV� HP� UHODomR� DRV� JDOKRV� GDV� iUYRUHV�� 'LYLGH�VH� QDV�
VHJXLQWHV� IDL[DV� �FODVVHV��� �� �1mR� HQFRVWDQGR� ± QHQKXP� FDER� HQFRVWDQGR�
HP� JDOKRV��� �� �(QFRVWDQGR� ± SHOR� PHQRV� XP� FDER� HQFRVWDQGR�
SHUPDQHQWHPHQWH�HP�DOJXP�JDOKR������,QFOXVR�� TXDQGR�KRXYHU�DOJXP�FDER�
HQYROYLGR�SHOR�FUHVFLPHQWR�GH�XP�JDOKR�DR�VHX�UHGRU��

H��&RSD� FRP�JDOKRV�RFRV��GH�SUHHQFKLPHQWR� REULJDWyULR��SHUPLWH�D�DYDOLDomR�
GD�H[LVWrQFLD�GH�JDOKRV�FRP�DOJXPD�FDYLGDGH��$V�DOWHUQDWLYDV�VmR��6LP��WHP�
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DOJXP�JDOKR�FRP�FDYLGDGH��RX�1mR��QmR�WHP�JDOKR�FRP�FDYLGDGH��

I�� &RSD� FRP� SUHVHQoD� GH� IXQJRV�� GH� SUHHQFKLPHQWR� REULJDWyULR�� SHUPLWH� D�
DYDOLDomR�GD�H[LVWrQFLD�GH�FRUSRV�GH� IUXWLILFDomR��DV�FKDPDGDV� ³RUHOKDV�GH�
SDX´�� HP� DOJXP� JDOKR�� $V� DOWHUQDWLYDV� VmR�� 6LP� �WHP� DOJXP� JDOKR� FRP�
IXQJRV��RX�1mR��QmR�WHP�JDOKR�FRP�IXQJRV��

J��&RSD�FRP�HUYD�GH�SDVVDULQKR��GH�SUHHQFKLPHQWR�REULJDWyULR��SHUPLWH�DYDOLDU�
R� SHUFHQWXDO� GD� FRSD� FRP� LQIHVWDomR� SRU� ³HUYD� GH� SDVVDULQKR´�� $V�
DOWHUQDWLYDV� VmR�� 6HP� �FRSD� HVWi� OLYUH� GH� HUYD� GH� SDVVDULQKR��� 3RXFR�
�SUHVHQoD�GH�HUYD�GH�SDVVDULQKR�HP�DWp�����GD�FRSD��H�0XLWR��SUHVHQoD�GH�
HUYD�GH�SDVVDULQKR�HP�PDLV�GH�����GD�FRSD��

K��&RSD�FRP�IROKDJHP�UDOD�RX�GH�FRU�DQRUPDO��GH�SUHHQFKLPHQWR�REULJDWyULR��
SHUPLWH�DYDOLDU�D�SUHVHQoD�GH�FRORUDomR�RX�TXHGD�DQRUPDO�GDV�IROKDV��'HYH�
VH�WHU�HVSHFLDO�DWHQomR�VH�DV�HVSpFLHV�GHFtGXDV�HVWmR�HP�pSRFD�GH�TXHGD�GH�
IROKDV�XPD�YH]�TXH��QHVVHV�FDVRV��D�VLWXDomR�GH�TXHGD�GH�IROKDV�p�QRUPDO��
$V�RSo}HV�VmR��6HP��IROKDJHP�H�FRORUDomR�QRUPDLV���3RXFR� �DQRUPDLV�HP�
XP�SRQWR�UHVWULWR�GD�FRSD���0XLWR��DQRUPDLV�HP�WRGD�D�FRSD��

L��&RSD�FRP�SRGD�XQLODWHUDO��GH�SUHHQFKLPHQWR�REULJDWyULR��H[FHWR�SDUD�iUYRUHV�
,QWHUQDV� WRUQDQGR�R� RSFLRQDO�� SHUPLWH� DYDOLDU� DVVLPHWULDV� QDV� FRSDV� FRP�
VLQDLV� GH� SRGD�� $V� DOWHUQDWLYDV� VmR�� 6HP� �QmR� KRXYH� SRGD� RX� FRP� SRGD�
VLPpWULFD���KDUP{QLFD���3RXFR��TXDQGR�D�SRGD�HOLPLQRX�PHQRV� GH�����GD�
FRSD�HP�DSHQDV�XP�ODGR��H�0XLWR��TXDQGR�D�SRGD�HOLPLQRX�PDLV�GH�����GD�
FRSD�HP�DSHQDV�XP�ODGR��

M�� &RSD� FRP� JDOKRV� VHFRV�� GH� SUHHQFKLPHQWR� REULJDWyULR�� SHUPLWH� DYDOLDU� D�
SUHVHQoD� GH� JDOKRV� VHFRV�� $V� RSo}HV� VmR�� 6HP� �QmR� SRVVXLU� JDOKRV�
LPSRUWDQWHV VHFRV��� 3RXFR� �TXDQGR� H[LVWLUHP� JDOKRV� LPSRUWDQWHV� VHFRV�� H�
0XLWR��TXDQGR�RV�JDOKRV�VHFRV�IRUHP�SUHGRPLQDQWHV��

N��&RSD�FRP�OHVmR�GH�FDVFD��GH�SUHHQFKLPHQWR�REULJDWyULR��H[FHWR�SDUD�iUYRUHV�
,QWHUQDV� WRUQDQGR�R� RSFLRQDO�� SHUPLWH� DYDOLDU� R� SHUFHQWXDO� GH� JDOKRV� GD�
FRSD�FRP�D�SUHVHQoD�GH�DOJXP�WLSR�GH� OHVmR��FRP�HVSHFLDO�DWHQomR�SDUD�D�
TXHLPD�GH�FDVFD��'LYLGH�VH�QDV�VHJXLQWHV� IDL[DV��FODVVHV��������D���������
����D����������PDLRU�TXH������

O�� &RSD� FRP� VLQDLV� GH� SRGD� GH� UHEDL[DPHQWR� RX� GHVWRSR�� GH� SUHHQFKLPHQWR�
REULJDWyULR�� H[FHWR� SDUD� iUYRUHV� ,QWHUQDV� WRUQDQGR�R� RSFLRQDO�� SHUPLWH�
DYDOLDU� VLQDLV� UHFHQWHV� RX� DQWLJRV� GH� SRGD� GH� UHEDL[DPHQWR�� 6XDV�
DOWHUQDWLYDV�VmR��6LP��H[LVWHP�VLQDLV�GH�SRGD�GH�UHEDL[DPHQWR��RX�1mR��QmR�
H[LVWHP�VLQDLV�GH�SRGD�GH�UHEDL[DPHQWR��

������� $WULEXWRV UHODWLYRV� DR� WURQFR� �SRUomR� GD� iUYRUH� HQWUH� D� EDVH� GR� WURQFR� H� D�
FRSD��

D�� 'LkPHWUR� j� DOWXUD� GR� SHLWR�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD�
iUYRUHV�LQWHUQDV��SDUD�DV�TXDLV�p�RSFLRQDO��p�R�GLkPHWUR�GR�WURQFR�PHGLGR�j�
�����PHWURV� GH� DOWXUD� 'LYLGH�VH� QDV� VHJXLQWHV� IDL[DV� �FODVVHV��� �� �DWp� ���
FP������GH����D����FP������GH����D����FP��H����DFLPD�GH����FP��

E��7URQFR� FRP� LQFOLQDomR��GH�SUHHQFKLPHQWR�REULJDWyULR�� H[FHWR�SDUD�iUYRUHV�
LQWHUQDV��SDUD�DV�TXDLV�p�RSFLRQDO��e�D�DYDOLDomR�GR�kQJXOR�GH�LQFOLQDomR�GR�
WURQFR�� WRPDGR� HQWUH� XP�HL[R� YHUWLFDO� H� R� WURQFR��'LYLGH�VH� QDV� VHJXLQWHV�
IDL[DV��FODVVHV������VHP�LQFOLQDomR������GH���D����JUDXV��H����DFLPD�GH����
JUDXV��

F��7URQFR�LQYDGLQGR�D�UXD�SRU�LQFOLQDomR��FDPSR�SUHHQFKLGR�DSHQDV�VH�R�FDPSR�
DQWHULRU³WURQFR� FRP� LQFOLQDomR´� IRU� GLIHUHQWH� GH� ��� 3DUD� R� FDVR� GH� iUYRUHV�
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TXH�SRVVXDP�DOJXPD� LQFOLQDomR�HP�GLUHomR�DR� WUkQVLWR�RX�HVWDFLRQDPHQWR�
GH�YHtFXORV��$V�DOWHUQDWLYDV�VmR��6LP��WHP�DOJXPD�SDUWH�GR�WURQFR�TXH�HVWi�
LQYDGLQGR��RX�1mR��QmR�WHP�TXDOTXHU�SDUWH�GR�WURQFR�TXH�HVWHMD�LQYDGLQGR��

G�� 7URQFR� FRP� OHVmR� GH� FDVFD�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD�
iUYRUHV� ,QWHUQDV� WRUQDQGR�R�RSFLRQDO��e�D�DYDOLDomR�GD�SUHVHQoD�GH�DOJXP�
GDQR� PHFkQLFR� QD� FDVFD� GR� WURQFR� GD� iUYRUH�� $� DYDOLDomR� p� GH� IRUPD�
SHUFHQWXDO� HP� UHODomR� DR� SHUtPHWUR� GR� WURQFR� DIHWDGR�� 'LYLGH�VH� QDV�
VHJXLQWHV� IDL[DV��FODVVHV������DWp���������GH���D�������H����DFLPD�GH����
���

H�� 7URQFR� FRP� JUDGH�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD� iUYRUHV�
,QWHUQDV�WRUQDQGR�R�RSFLRQDO��$YDOLD�D�H[LVWrQFLD�GH JUDGH�SURWHWRUD��'LYLGH�
VH� QDV� VHJXLQWHV� FODVVHV�� �� �VHP� JUDGH��� �� �FRP� JUDGH�� H� �� �FRP� JUDGH�
LQFOXVD�

I�� 7URQFR� FRP� FRUSRV� HVWUDQKRV�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD�
iUYRUHV�,QWHUQDV�WRUQDQGR�R�RSFLRQDO��$YDOLD�D�H[LVWrQFLD�GH�LQFUXVWDo}HV�QR�
WURQFR�� (VVDV� LQFUXVWDo}HV� SRGHP� VHU� GH� TXDOTXHU� PDWHULDO� HVWUDQKR� j�
iUYRUH�H�VHU�GH�TXDOTXHU�QDWXUH]D�FRPR�SUHJRV��PDWHULDO�GH�GHQGURFLUXUJLD�
RX�DUDPHV��HQWUH�RXWURV��$V�DQWLJDV�JUDGHV�GH�SURWHomR�LQFOXVDV�QmR�VHUmR�
FRQVLGHUDGDV�� SRLV� HVVDV� SRVVXHP�XP� FDPSR�SUySULR�� $V� DOWHUQDWLYDV� VmR��
6LP� �FRP� FRUSRV� HVWUDQKRV� LQFOXVRV�� RX� 1mR� �VHP� FRUSRV� HVWUDQKRV�
LQFOXVRV�

J�� 7URQFR� FRP� IXQJR�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD� iUYRUHV�
,QWHUQDV�WRUQDQGR�R�RSFLRQDO��7UDWD�VH�GD�DYDOLDomR�GH�H[LVWrQFLD�GRV�FRUSRV�
GH�IUXWLILFDomR��DV�FKDPDGDV�³RUHOKDV�GH�SDX´��HP�DOJXPD�SDUWH�GR�WURQFR��
$V�DOWHUQDWLYDV�VmR��6LP��FRP�SUHVHQoD�GH� IXQJRV��RX�1mR� �VHP�SUHVHQoD�
GH�IXQJRV�

K��7URQFR� FRP�FDYLGDGHV��GH�SUHHQFKLPHQWR�REULJDWyULR�� H[FHWR�SDUD�iUYRUHV�
,QWHUQDV� WRUQDQGR�R� RSFLRQDO�� e� D� DYDOLDomR� GD� H[LVWrQFLD� GH� FDYLGDGHV� QR�
WURQFR� H� D� SRUFHQWDJHP� GD� iUHD� WUDQVYHUVDO� GHVWD� FDYLGDGH� HP� UHODomR�
GLkPHWUR�GR�WURQFR��'LYLGH�VH�QDV�VHJXLQWHV�IDL[DV��FODVVHV������LQH[LVWHQWH���
���GH���D�������H����DFLPD�GH������

L��7URQFR�FRP�RULItFLRV� GH� LQVHWRV��GH�SUHHQFKLPHQWR�REULJDWyULR�� H[FHWR�SDUD�
iUYRUHV�,QWHUQDV�WRUQDQGR�R�RSFLRQDO��7UDWD�VH�GD�DYDOLDomR�GH�H[LVWrQFLD�GH�
DOJXP� RULItFLR� SURYRFDGR� SRU� LQVHWR� SHUIXUDQWH� SURFXUDQGR�VH��
SULQFLSDOPHQWH�� VLQDLV�FRPR�³VHUUDJHP´�� ³Sy´�RX�H[VXGDGR��$V�DOWHUQDWLYDV�
VmR��6LP��FRP�SUHVHQoD�GH�LQVHWRV�SHUIXUDQWHV��RX�1mR��VHP�D�SUHVHQoD�GH�
LQVHWRV�SHUIXUDQWHV�

�������$WULEXWRV UHODWLYRV�j�EDVH�GR�WURQFR��SRUomR�GD�DUYRUH�HQWUH�R�FROR��

D�� %DVH� FRP� EURWDomR� HSLFyPLFD�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD�
iUYRUHV� ,QWHUQDV� WRUQDQGR�R� RSFLRQDO�� e� D� DYDOLDomR� GD� H[LVWrQFLD� GH�
EURWDo}HV�� $V� DOWHUQDWLYDV� VmR�� 6LP� �FRP� D� SUHVHQoD� GH� EURWDo}HV� RX� 1mR�
�VHP�D�SUHVHQoD�EURWDo}HV�

E�� %DVH� FRP� FDYLGDGH�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD� iUYRUHV�
,QWHUQDV� WRUQDQGR�R� RSFLRQDO�� e� D� DYDOLDomR� GD� H[LVWrQFLD� GH� FDYLGDGHV� QD�
EDVH� GR� WURQFR� H� D� SRUFHQWDJHP� GD� iUHD� WUDQVYHUVDO� GHVWD� FDYLGDGH� HP�
UHODomR�GLkPHWUR��'LYLGH�VH�QDV�VHJXLQWHV�IDL[DV��FODVVHV������LQH[LVWHQWH�����
�GH���D�������H����DFLPD�GH������

F�� %DVH� FRP� IXQJR�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD� iUYRUHV�
,QWHUQDV� WRUQDQGR�R� RSFLRQDO�� 7UDWD�VH� GD� H[LVWrQFLD� GH� FRUSRV� GH�
IUXWLILFDomR�� DV� FKDPDGDV� ³RUHOKDV� GH� SDX´�� HP� DOJXPD� SDUWH� GD� EDVH� GR�
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WURQFR��$V�DOWHUQDWLYDV�VmR��6LP��FRP�D�SUHVHQoD�GH�IXQJRV��RX�1mR��VHP�D�
SUHVHQoD�IXQJRV�

G�� (OHYDomR� GR� VROR� H� ILVVXUDV�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD�
iUYRUHV�,QWHUQDV�WRUQDQGR�R�RSFLRQDO��7UDWD�VH�GD�H[LVWrQFLD�GH�HOHYDomR�GH�
VROR�RX�ILVVXUDV�RFRUUHQGR�SUHGRPLQDQWHPHQWH�HP�XP�ODGR�GD�iUYRUH��1mR�
FRQIXQGLU FRP� D� HOHYDomR� GR� VROR� FRPR� FRQVHTXrQFLD� GR� FUHVFLPHQWR� HP�
GLkPHWUR� GDV� UDt]HV�� $V� DOWHUQDWLYDV� VmR�� 6LP� �FRP� HOHYDomR� GR� VROR�
SUHGRPLQDQWHPHQWH�HP�XP�ODGR�GD�iUYRUH��RX�1mR��VHP�HOHYDomR�GR�VROR�
SUHGRPLQDQWHPHQWH�HP�XP�ODGR�GD�iUYRUH�

H�� %DVH� FRP� VLQDLV� GH� DWHUUR�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD�
iUYRUHV�,QWHUQDV�WRUQDQGR�R�RSFLRQDO��e�D�DYDOLDomR��FRP�EDVH�QD�SUHVHQoD�
RX�QmR�GH�XP�IRUPDWR�WtSLFR�GD�EDVH�GH�WURQFRV��R�QHLOyLGH��GD�H[LVWrQFLD�GH�
DWHUUR� QD� EDVH� GR� WURQFR�� 8P� HYHQWXDO� DWHUUR� SRGH� VHU� DYDOLDGR� SHOD�
SUHVHQoD� QD� EDVH� GR� WURQFR� GH� DOJXP�PDWHULDO� FRPR� WHUUD� RX� HQWXOKR�� $V�
DOWHUQDWLYDV�VmR��6LP��FRP�VLQDLV�GH�WHU�KDYLGR�DOJXP�WLSR�GH�DWHUUR��WHUUD��
HQWXOKR��DUHLD�RX�RXWUR�PDWHULDO��QR�WURQFR��RX�1mR��R�WURQFR�HVWi�OLYUH�

I��6XSHUILFLDOLGDGH�GR�VLVWHPD�UDGLFXODU��GH�SUHHQFKLPHQWR�REULJDWyULR��H[FHWR�
SDUD� iUYRUHV� ,QWHUQDV� WRUQDQGR�R� RSFLRQDO�� $� VXSHUILFLDOLGDGH� GR� VLVWHPD�
UDGLFXODU� VHUi� FRQVLGHUDGD� TXDQWR� D� VXD� H[SRVLomR� QD� VXSHUItFLH� GR� VROR��
'LYLGH�VH�QDV�VHJXLQWHV�FODVVHV�����TXDQGR�QmR�Ki DIORUDPHQWR�GD�UDL]�����
�TXDQGR� KRXYHU� XP� OHYH� DIORUDPHQWR�� PDV� VHP� SURYRFDU� HOHYDomR� RX�
GHVQtYHO� VLJQLILFDWLYR� QR� SDVVHLR�� H� �� �TXDQGR� HVWLYHU� PXLWR� DIORUDGR� FRP�
YROXPH� VLJQLILFDWLYR� GH� UDt]HV� VXSHUILFLDLV�� SURYRFDQGR� GDQRV� HYLGHQWHV� DR�
SDVVHLR

J��3UHVHQoD�GH�RULItFLRV�GH�LQVHWRV��GH�SUHHQFKLPHQWR�REULJDWyULR��H[FHWR�SDUD�
iUYRUHV�,QWHUQDV�WRUQDQGR�R�RSFLRQDO��e�D�DYDOLDomR�GD�H[LVWrQFLD�GH�DOJXP�
RULItFLR� SURYRFDGR� SRU� LQVHWR� SHUIXUDQWH� SURFXUDQGR�VH�� SULQFLSDOPHQWH��
VLQDLV� FRPR� ³VHUUDJHP´�� ³Sy´�RX� H[VXGDGR��$V�DOWHUQDWLYDV� VmR��6LP� �FRP�
SUHVHQoD� GH� LQVHWRV� SHUIXUDQWHV�� RX� 1mR� �VHP� D� SUHVHQoD� GH� LQVHWRV�
SHUIXUDQWHV�

K��3UHVHQoD�GH� UDt]HV�DGYHQWtFLDV��GH�SUHHQFKLPHQWR�REULJDWyULR��H[FHWR�SDUD�
iUYRUHV�,QWHUQDV�WRUQDQGR�R�RSFLRQDO��e�D�DYDOLDomR�GD�H[LVWrQFLD�GH�UDt]HV�
DGYHQWtFLD� TXH� HVWHMDP� VHQGR� HPLWLGDV� GD� EDVH� GR� WURQFR�� $V� DOWHUQDWLYDV�
VmR��6LP��FRP�SUHVHQoD�GH�UDt]HV�VDLQGR�GD�EDVH�GR�WURQFR��RX�1mR��VHP�D�
SUHVHQoD�GH�UDt]HV�VDLQGR�GD�EDVH�GR�WURQFR�

L�� ÈUHD� OLYUH� DR� UHGRU�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD� iUYRUHV�
,QWHUQDV� WRUQDQGR�R� RSFLRQDO�� e� D� DYDOLDomR� GD� iUHD� QmR� SDYLPHQWDGD� HP�
WRUQR� GD� EDVH� GR� WURQFR� GD� iUYRUH� HIHWLYDPHQWH� RFXSDGD� SHOR� PHVPR��
'LYLGH�VH�QDV�VHJXLQWHV�FODVVHV�����iUHD�OLYUH�VREUDQGR��RX�QmR�RFXSDGD�HP�
VXD� WRWDOLGDGH� SHOR� WURQFR��� �� �iUHD� OLYUH� MXVWD�� FRP� R� HVSDoR� WRWDOPHQWH�
RFXSDGR�SHOR�WURQFR��SRUpP�VHP�TXH�KDMD�GDQRV�DR�SDYLPHQWR�SUy[LPR�DR�
PHVPR��H��� �iUHD� OLYUH�HP� IDOWD�� FXMR� WURQFR� HVWHMD� IRUoDQGR� R�SDYLPHQWR�
SUy[LPR�� Mi� FDXVDQGR� GDQRV� DR�PHVPR� RX� VRIUHQGR� LQM~ULDV� HP� UD]mR� GR�
FRQIOLWR

M��5Dt]HV�FRUWDGDV��GH�SUHHQFKLPHQWR�REULJDWyULR��H[FHWR�SDUD�iUYRUHV�,QWHUQDV�
WRUQDQGR�R�RSFLRQDO��e�D�DYDOLDomR�GD�H[LVWrQFLD�GH�VLQDLV�GH�SRGD�GH�UDL]��$�
TXDQWLILFDomR�p�GDGD�HP�SRUFHQWDJHP�GH�iUHD�FRP�VLQDLV�GH�SRGD��'LYLGH�VH�
QDV�VHJXLQWHV� IDL[DV��FODVVHV������VHP�UDt]HV�SRGDGDV�������DWp�������H���
�PDLRU�TXH������

N��/HVmR�QD�FDVFD��GH�SUHHQFKLPHQWR�REULJDWyULR��H[FHWR�SDUD�iUYRUHV�,QWHUQDV�
WRUQDQGR�R�RSFLRQDO��e�D�DYDOLDomR�GD�SUHVHQoD�GH�DOJXP�GDQR�PHFkQLFR�QD�
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FDVFD�GR�WURQFR�GD�iUYRUH��$�DYDOLDomR�p�GH�IRUPD�SHUFHQWXDO�HP�UHODomR�DR�
SHUtPHWUR�GR�WURQFR�DIHWDGR��'LYLGH�VH�QDV�VHJXLQWHV�IDL[DV��FODVVHV������DWp�
������ �GH���D������H����PDLRU�TXH������

�������$WULEXWRV�UHODWLYRV�jV�HGLILFDo}HV�OLQGHLUDV��FDOoDGDV�H�RXWURV

D�� $IDVWDPHQWR� GD� HGLILFDomR�� GH� SUHHQFKLPHQWR� REULJDWyULR�� H[FHWR� SDUD�
iUYRUHV�,QWHUQDV�WRUQDQGR�R�RSFLRQDO��5HIHUH�VH�j�SRVLomR�GD�HGLILFDomR�HP�
UHODomR� DR� DOLQKDPHQWR� IURQWDO� GR� ORWH�� HP� IUHQWH� GD� TXDO� D� iUYRUH� VH�
HQFRQWUD��'LYLGH�VH�QDV�VHJXLQWHV�FODVVHV�����TXDQGR�QmR�KRXYHU�HGLILFDomR�
HP�IUHQWH�j�iUYRUH������TXDQGR�D�HGLILFDomR�HVWLYHU�DIDVWDGD�GR�OLPLWH�IURQWDO�
GR� WHUUHQR� HP� QR� PtQLPR� ����� PHWURV��� �� �TXDQGR� D� HGLILFDomR� HVWLYHU�
DIDVWDGD� HP� DWp� ����� PHWURV� GR� OLPLWH� IURQWDO� GR� WHUUHQR��� �� �TXDQGR� D�
HGLILFDomR� SRVVXLU� XPD� PDUTXLVH� SRU� VREUH� R� SDVVHLR�� H� �� �TXDQGR� D�
HGLILFDomR�HVWLYHU�HP�EDODQoR��H[WUDSRODQGR�R� OLPLWH�IURQWDO�GH�DOLQKDPHQWR�
GR�WHUUHQR��

E��3RUWH�GD�HGLILFDomR��FDPSR�SUHHQFKLGR�DSHQDV�VH�R�FDPSR�³DIDVWDPHQWR�GD�
HGLILFDomR´� IRU� GLIHUHQWH� GH� ³�´�� 7UDWD�VH� GD� DOWXUD� GD� HGLILFDomR� PDLV�
SUy[LPD� GD� iUYRUH� DYDOLDGD�� 'LYLGH�VH� QDV� VHJXLQWHV� FODVVHV�� �� �XP�
SDYLPHQWR������GRLV�SDYLPHQWRV������GH���D���SDYLPHQWRV��H����PDLV�GH���
SDYLPHQWRV��

F�� /DUJXUD� GD� &DOoDGD�� FDPSR� SUHHQFKLGR� DSHQDV� VH� R� FDPSR� ³WLSR� GH�
ORJUDGRXUR´� IRU� GLIHUHQWH� GH� ³3UDoD´�� e� D� DYDOLDomR� GD� ODUJXUD� GD� FDOoDGD�
RQGH� D� iUYRUH� HVWi� ORFDOL]DGD�� &RQVLGHUD�VH� D� ODUJXUD� FRPR� VHQGR� D�
GLVWkQFLD�HQWUH�R�OLPLWH�H[WHUQR�GR�PHLR�ILR�H�R�OLPLWH�IURQWDO�GR�WHUUHQR�RX�
HQWUH�RV�OLPLWHV�H[WHUQRV�GRV�PHLRV�ILRV�GH XP�FDQWHLUR�FHQWUDO��HP�WRGRV�RV�
FDVRV��SRUWDQWR��LQFOXLQGR�RV�PHLRV�ILRV���'LYLGH�VH�QDV�VHJXLQWHV�FODVVHV����
�DWp� ����P��� �� �GH� ����� D� ����P��� FODVVH� �� �GH� ����� D� ����P��� FODVVH� ��
�DFLPD�GH�����P��

G��&DOoDGD�FRP�VLQDO�GH�REUD��FDPSR�SUHHQFKLGR�DSHQDV�VH�R�FDPSR�³WLSR�GH�
ORJUDGRXUR´�IRU�GLIHUHQWH�GH�³3UDoD´��e�D�DYDOLDomR�GD�H[LVWrQFLD�GH�REUD��RX�
VLQDO� GHVWD�� QD� FDOoDGD�� TXH� SRVVD� WHU� VLGR� IHLWD� SDUD� LPSODQWDomR� RX�
UHIRUPD� GH� DOJXP� HTXLSDPHQWR� SXEOLFR� VXEWHUUkQHR� FRPR� FDQDOL]DomR� GH�
iJXD��JiV�RX�79�D�FDER��$V�DOWHUQDWLYDV�VmR��6LP��FRP�VLQDLV�GH�REUD��RX�
1mR��VHP�VLQDLV�GH�REUD�

H��2EVHUYDomR��FDPSR�FRP�SUHHQFKLPHQWR�RSFLRQDO��'HVWLQDGR�D�GHVFULomR�GH�
FDVRV�QmR�DFREHUWDGRV�SHORV�FDPSRV�DQWHULRUHV�

�����'DGRV�UHODWLYRV�D�RFRUUrQFLDV TXDQWR�D�iUYRUH�FDGDVWUDGD�

�������'DGRV�EiVLFRV�

D��8VXiULR��UHIHUH�VH�DR�XVXiULR�ILQDO�GR�6,,$B%+�UHVSRQViYHO�SHOD�HODERUDomR�
GH�RFRUUrQFLD��'LYLGH�VH�QDV�VHJXLQWHV�FODVVHV�����6$508�91������6$508�
3������6$508�1������6$508�12������6$508�1(������6$508�/������6$508�
&6��� �� �6$508�2��� �� �6$508�%��� ��� �&(0,*��� ��� �%+75$16��� ���
�)XQGDomR�GH�3DUTXHV�0XQLFLSDLV�± )30�������)XQGDomR�=RRERWkQLFD�± )=%���
��� �&23$6$������ �RXWURV���'H�SUHHQFKLPHQWR�DXWRPiWLFR�� DSyV� R� ORJLQ�GR�
XVXiULR�ILQDO� VHPSUH�TXH�R�WySLFR�IRU�KDELOLWDGR�

E�� 1~PHUR� GH� UHJLVWUR� QR� 6HUYLoR� GH� $WHQGLPHQWR� DR� &LGDGmR� ± 6$&�� GH�
SUHHQFKLPHQWR� REULJDWyULR� DSHQDV� VH� D� RFRUUrQFLD� IRU� RULXQGD� GH� XPD�
VROLFLWDomR�DWUDYpV�GHVWH�VHUYLoR�GD�3UHIHLWXUD�GH�%HOR�+RUL]RQWH�

F�� 7LSR� GH� RFRUUrQFLD�� FRP� DV� VHJXLQWHV� RSo}HV�� �� �IDOrQFLD��� � �SUDJD� RX�
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GRHQoD��� �� �SRGD��� �� �VXSUHVVmR��� �� �WUDQVSODQWLR��� �� �GDQR��� �� �QRYR�
SODQWLR���2 SUHHQFKLPHQWR�GH�XP�WySLFR�EORTXHLD�R�SUHHQFKLPHQWR�GH�WRGRV
RV� RXWURV� WySLFRV� H� DEUH� FDPSRV� GH� GHWDOKDPHQWR� GDV� RSo}HV�� FRQIRUPH�
LWHQV������ D���������D�VHJXLU�

�������'DGRV�UHODWLYRV j�IDOrQFLD�

D�� 'DWD� SURYiYHO� GD� IDOrQFLD�� GH� SUHHQFKLPHQWR� REULJDWyULR� FRP� D� GDWD� GD�
IDOrQFLD�TXH SRGH�VHU�DQWHULRU�D�GDWD�GH�LQFOXVmR�GR�GDGR�

E�� &DXVD� SURYiYHO� GD� IDOrQFLD�� GH� SUHHQFKLPHQWR� REULJDWyULR�� 3RGH� VHU��
��YHQWR����TXHGD�GH RXWUD�iUYRUH����DEDOURDPHQWR����SRGD�GH�UDL]����SUDJD�
HP�UDL]

F�� 7LSR� GH� IDOrQFLD�� GH� SUHHQFKLPHQWR� REULJDWyULR�3RGH� VHU�� ��IDOrQFLD� GH�
JDOKR����IDOrQFLD�GH�iUYRUH��PXGDQoD�GH�VWDWXV�GD�iUYRUH���$�PDUFDomR�GH�
XP�GRV�WySLFRV�EORTXHLD�R�RXWUR�WySLFR�

G�� 1RPH� GR� UHVSRQViYHO� SHOD� FROHWD� GR� GDGR�� 'H� SUHHQFKLPHQWR� REULJDWyULR��
&DPSR� WLSR� WH[WR�TXH�GHYH�VHU�GLJLWDGR��2EVHUYDomR��HVVH�QRPH�SRGH�VHU�
GLIHUHQWH�GR�QRPH�GD�SHVVRD�TXH�HVWi�LQVHULQGR�R�GDGR�QR�VLVWHPD��

H�� +DYLD� FRQVWUXomR FLYLO� SUy[LPR� j� iUYRUH"� VLP� �� QmR�� 'H� SUHHQFKLPHQWR�
RSFLRQDO�

I�� 3RGD� GLUHFLRQDO�� ��DGHTXDGD�� ��� H[FHVVLYD�� ��� GHVWRSD��'H� SUHHQFKLPHQWR�
RSFLRQDO�

J��'LkPHWUR�GR�WRFR�QR�SRQWR�GH�SRGD��FP���+DELOLWDGR�DSHQDV�VH�D�RSomR�³���
GHVWRSD´� GR� VXELWHP� ³I´� �SRGD� GLUHFLRQDO�� IRU�PDUFDGR�� 'H� SUHHQFKLPHQWR�
RSFLRQDO�

K��7LSR�GH�ORFDO�����IORUHVWD�����SDVVHLR�����URGRYLD�����SDUWLFXODU�����FDQWHLUR�
FHQWUDO�� ��� SDUTXH� XUEDQR�� ��� HVWDFLRQDPHQWR�� ��� SUDoD�� ��� RXWUR�� 'H�
SUHHQFKLPHQWR�RSFLRQDO�

L�� &RQGLo}HV� PHWHRUROyJLFDV� QR� PRPHQWR� GR� HYHQWR�� ��FpX� FODUR� ��FpX�
QXEODGR����FKXYD����YHQWR�IRUWH����JUDQL]R��'H�SUHHQFKLPHQWR�RSFLRQDO�

M��3URYiYHO FDXGD�GD�IDOrQFLD��WH[WR���'H�SUHHQFKLPHQWR�RSFLRQDO�

O�� &RQVHTXrQFLD� GD� IDOrQFLD�� ��GDQR� D� HGLILFDomR�� ��GDQR� D� SHVVRD��
��LQWHUUXSomR� GH� UHGH HOpWULFD�� ��GDQR� D� RXWUD� iUYRUH�� ��GDQR� D� YHtFXOR��
��RXWURV� GDQRV�� ��QHQKXP� GDQR�� H[FHWR� D� TXHGD� GHVFULWD�� 'H�
SUHHQFKLPHQWR�RSFLRQDO�

P�� +DYLD� LQGtFLRV� ItVLFRV� �H[SRVWR�� GH� TXH� HVWD� iUYRUH� DSUHVHQWDYD� ULVFR� GH�
TXHGD��VLP���QmR��'H�SUHHQFKLPHQWR�RSFLRQDO�

Q�� 'LUHomR� GD� TXHGD�� ��1�� ��1(�� ��/�� ��6(�� ��6�� ��62�� ��2�� ��12�� 'H�
SUHHQFKLPHQWR RSFLRQDO�

�������'DGRV�UHODWLYRV j IDOrQFLD�GH�JDOKR�

D��'LkPHWUR�GR�JDOKR�QR�SRQWR�GH�TXHEUD��FP���'H�SUHHQFKLPHQWR�RSFLRQDO�

E��&RPSULPHQWR�WRWDO�GR�JDOKR��P���'H�SUHHQFKLPHQWR�RSFLRQDO�

F��4XHEUD QD�LQVHUomR��VLP���QmR��'H�SUHHQFKLPHQWR�RSFLRQDO�

G�� 'HIHLWRV� DVVRFLDGRV� �SRVVLELOLGDGH� GH� PDLV� GH� XP��� ��SDUWH� FDtGD� HVWi�
PRUWD�� ��SRGULGmR�� ��SDUWH� FDtGD� p� HSLFyUQLFD�� ��HUYD� GH� SDVVDULQKR� RX�
HStILWD�� ��GDQR� PHFkQLFR�� ��GHVFRQKHFLGR�� ��QHQKXP�� 'H� SUHHQFKLPHQWR�
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RSFLRQDO�

H�� (TXLSDPHQWRV� H� HVWUXWXUDV�� ��� HTXLSDPHQWR� HVWUDQJXODQWH�� ��� RXWUR�
GLVSRVLWLYR����QHQKXP��'H�SUHHQFKLPHQWR�RSFLRQDO�

�������'DGRV�UHODWLYRV j IDOrQFLD�GH�iUYRUH�H�WLSRV�GH�IDOrQFLD�GH�iUYRUH�

D��3RQWR�GD�IDOrQFLD�GH�iUYRUH����UDL]����WURQFR��'H�SUHHQFKLPHQWR�REULJDWyULR��
$�PDUFDomR�GH�XP�GRV�LWHQV�EORTXHLD�R�SUHHQFKLPHQWR�GR�RXWUR�LWHP�

E��3UHVHQoD�GH� WRFR�� ,QIRUPD�VH��DSyV�D�TXHGD�GD�iUYRUH��Ki�D�H[LVWrQFLD�GH�
XP�WRFR�D�VHU�UHPRYLGR��3RGH�VHU�����SUHVHQoD�GH�WRFR�H����VHP�SUHVHQoD�
GH�WRFR��'H�SUHHQFKLPHQWR�RSFLRQDO��+DELOLWD�R�LWHP�³WRFR´�

�������'DGRV�UHODWLYRV�j IDOrQFLD�GH�iUYRUH�QR�WURQFR�

D��$OWXUD�GD�IDOrQFLD�DFLPD�GR�VROR��P���'H�SUHHQFKLPHQWR�RSFLRQDO�

E��'HIHLWRV�DVVRFLDGRV� �SRVVLELOLGDGH�GH�PDLV�GH�XP�����DQHODPHQWR����SDUWH�
FDtGD� HVWi� PRUWD�� ��� WURQFRV� P~OWLSORV� �� FR�GRPLQDQWHV�� ��iUYRUH�
GHVWRSDGDV�� ��SRGD� XQLODWHUDO�� ��GDQRV� SRU� IRJR�� ��GDQRV� PHFkQLFRV��
��GHVFRQKHFLGR����QHQKXP��'H�SUHHQFKLPHQWR�RSFLRQDO�

F�� (TXLSDPHQWRV� H� HVWUXWXUDV�� ��JUDGH� GH� SURWHomR�� ��RXWUR� GLVSRVLWLYR���
��QHQKXP��'H�SUHHQFKLPHQWR�RSFLRQDO�

������ 'DGRV�UHODWLYRV�j IDOrQFLD�GH�iUYRUH�QD�UDL]�

D�� 5HVWULo}HV� j� UDL]� �SRVVLELOLGDGH� GH� PDLV� GH� XP��� ��PDQLOKD� RX� RXWUR�
UHFLSLHQWH�� ��FDOoDGD�� PHLR� ILR�� ��PXUR� RX� DOLFHUFH�� ��REVWiFXOR� QDWXUDO��
��RXWUR��'H�SUHHQFKLPHQWR�RSFLRQDO�

E�� &RQGLo}HV� GR� ORFDO� �SRVVLELOLGDGH� GH� PDLV� GH� XP��� ��VROR� HURGLGR��
��FRPSDFWDomR����WHUUDSODQDJHP����HVFDYDo}HV�DR�UHGRU�GR�WURQFR��WURQFR�
VRWHUUDGR��'H�SUHHQFKLPHQWR�RSFLRQDO�

F�� 'HIHLWRV� DVVRFLDGRV�� ��GDQR� RX� FLFDWUL]� SRU� IRJR�� ��GHVFRQKHFLGR��
��QHQKXP��'H�SUHHQFKLPHQWR�RSFLRQDO�

G��7LSR�GH�SLVR����FREHUWXUD�PRUWD����VROR�QX����JUDPDGR����FREHUWXUD�YLYD��
��LPSHUPHiYHO����SHGUDV�RX�EULWD��'H�SUHHQFKLPHQWR�RSFLRQDO�

�������'DGRV�UHODWLYRV j H[LVWrQFLD�GH�SUDJD�RX�GRHQoD�

D�� 7LSR�� ��GRHQoD�� ��SDUDVLWD�� ��SUDJD�� 'H� SUHHQFKLPHQWR� REULJDWyULR� VH� R�
LWHP ³���SUDJD�RX�GRHQoD´�GR�WySLFR�³RFRUUrQFLD´�IRU�SUHHQFKLGR�

E��$JHQWH�FDXVDGRU��'H�SUHHQFKLPHQWR�REULJDWyULR�

F��5HFRPHQGDomR��'H�SUHHQFKLPHQWR�RSFLRQDO�

�������'DGRV�UHODWLYRV�j SRGD�UHDOL]DGD�

D�� ,QWHQVLGDGH�� ��GHVEURWD�� ��OHYH�� ��QRUPDO�� ��JHUDO�� 'H� SUHHQFKLPHQWR�
REULJDWyULR�VH�R�LWHP�³��SRGD´�GR�WySLFR�³RFRUUrQFLD´�IRU�SUHHQFKLGR�

E�� 7LSR �SRVVLELOLGDGH� GH�PDLV� GH� XP��� ��GHVEURWD� GR� WURQFR�� ��GHVEURWD� GD�
FRSD����OHYDQWDPHQWR�GD�FRSD����DIDVWDPHQWR�GH�HGLILFDomR����OLEHUDomR�GH�
UHGH� GH� HQHUJLD�� ��OLEHUDomR� GH� LOXPLQDomR�� ��OLEHUDomR� GH� UDPDO� GH�
HQHUJLD�� ��FRQGXomR� GH� FRSD�� ��DUUHGRQGDPHQWR� GH� FRSD�� ���OLPSH]D�
JDOKRV��HP�PDO�HVWDGR�RX�PRUWRV������IRUPDomR�GH�PXGD�����OLEHUDomR�GH�
VLQDOL]DomR�GH�WUkQVLWR�����UHWLUDGD�GH�SDUDVLWD��HUYD�GH�SDVVDULQKR�RX�FLSy�
FKXPER������RXWUR��'H�SUHHQFKLPHQWR�REULJDWyULR�
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�������'DGRV�UHODWLYRV j VXSUHVVmR�UHDOL]DGD�

D��0RWLYR �SRVVLELOLGDGH�GH�PDLV�GH�XP�����DEDOURDGD�SRU�YHtFXOR����DFHVVR�D�
HQWUDGD� GH� YHtFXORV�� ��DQHODGD�� ��FROR� QHFURVDGR�� ��FRSD� FRP� HUYD� GH�
SDVVDULQKR�� ��FRSD� GHVHTXLOLEUDGD�� ��FRSD� HP� PDO� HVWDGR�� ��GRHQoD��
��HVWLRODGD�� ���JDOKR� SULQFLSDO� QHFURVDGR�� ���LQDGHTXDGD� DR� HVSDoR��
���LQFOLQDGD�� ���LQWHUIHUrQFLD� HP� FDQDOL]DomR�� ���LQWHUIHUrQFLD� HP� ILDomR�
���LQWHUIHUrQFLD� HP� WHOKDGR�� ���LQWHUIHUrQFLD� QD� VLQDOL]DomR� GH� WUkQVLWR��
���PRUWD�� ���REUD� YLiULD�� ���SUHVHQoD� GH� IXQJR�� ���TXHEUD� GH� FDOoDGD��
���TXHEUD� GH� HGLILFDomR�� ���TXHEUD� GH�PXUR�� ���UDL]� GHVFDOoDGD�� ���UDL]�
HQRYHODGD�� ���UDL]� QHFURVDGD�� ���VHQLO� ���WURQFR� QHFURVDGR�� 'H�
SUHHQFKLPHQWR�REULJDWyULR�VH�R�LWHP�³��VXSUHVVmR´�GR�WySLFR�³RFRUUrQFLD´�IRU�
SUHHQFKLGR�

E��3UHVHQoD�GH� WRFR�� ,QIRUPD�VH��DSyV�D�TXHGD�GD�iUYRUH��Ki�D�H[LVWrQFLD�GH�
XP�WRFR D�VHU�UHPRYLGR��3RGH�VHU�����SUHVHQoD�GH�WRFR�H����VHP�SUHVHQoD�
GH�WRFR��'H�SUHHQFKLPHQWR�RSFLRQDO��+DELOLWD�R�LWHP�³WRFR´��

��������'DGRV�UHODWLYRV�DR WUDQVSODQWLR�UHDOL]DGR�

D�� 0RWLYR� �SRVVLELOLGDGH� GH� PDLV� GH� XP��� ��DFHVVR� D� HQWUDGD� GH� YHtFXORV��
��LQDGHTXDGD� DR� HVSDoR�� � ��LQWHUIHUrQFLD� HP� ILDomR�� ��LQWHUIHUrQFLD� HP�
WHOKDGR����LQWHUIHUrQFLD�QD�VLQDOL]DomR�GH�WUkQVLWR�����REUD�YLiULD����TXHEUD�
GH� FDOoDGD�� ��TXHEUD� GH� HGLILFDomR�� ��TXHEUD� GH�PXUR��'H� SUHHQFKLPHQWR�
REULJDWyULR�VH�R�LWHP�³��WUDQVSODQWLR´�GR�WySLFR�³RFRUUrQFLD´�IRU�SUHHQFKLGR�

E��(QGHUHoR SDUD�RQGH�D DUYRUH�IRL�GHVORFDGD��'H�SUHHQFKLPHQWR�RSFLRQDO�

��������'DGRV�UHODWLYRV j RFRUUrQFLD�GH�GDQR�

D�� 5HVSRQViYHO� SHOD� YHULILFDomR�� 'H� SUHHQFKLPHQWR� REULJDWyULR� VH� R� LWHP�
³��GDQR´�GR�WySLFR�³RFRUUrQFLD´�IRU�SUHHQFKLGR�

E�� 7LSR� GH� GDQR�� ��� SRGD�� ��� DQHODPHQWR� ��� VXSUHVVmR�� ��� SLQWXUD�� ���
HQYHQHQDPHQWR�� ��� SHUIXUDomR�� ��� LQVHUomR� GH� FRSR� HVWUDQKR�� ���
LPSHUPHDELOL]DomR GD� EDVH�� �� �SRGD� GH� UDL]�� ���� IRJR� QD� EDVH�� ����
HVWUDQJXODPHQWR� GH� WURQFR�� ���� TXHEUD� GH� PXGD�� ���� DEDOURDPHQWR� SRU�
YHtFXOR�� 'H� SUHHQFKLPHQWR� REULJDWyULR� VH� R� LWHP� ³��GDQR´� GR� WySLFR�
³RFRUUrQFLD´�IRU�SUHHQFKLGR�

F��'DWD�GD ILVFDOL]DomR��'H�SUHHQFKLPHQWR�RSFLRQDO�

G��1~PHUR GR�DXWR�GH�ILVFDOL]DomR��'H�SUHHQFKLPHQWR�RSFLRQDO�

H��5HVXOWDGR�GD� ILVFDOL]DomR����VHP�UHVXOWDGR����DXWXDomR��'H�SUHHQFKLPHQWR
RSFLRQDO

��������'DGRV UHODWLYRV�j RFRUUrQFLD�GH�QRYR�SODQWLR�

D��$�VHUHP SRVWHULRUPHQWH GHWDOKDGRV SHOD�&2175$7$17(�

�����5HFRPHQGDo}HV�WpFQLFDV�TXDQWR�D�iUYRUH�FDGDVWUDGD�

�������&RQVLGHUDo}HV JHUDLV�

D��2V�GDGRV�UHODWLYRV�D�³5HFRPHQGDo}HV�WpFQLFDV´�VHUYLUmR�SDUD�FRQVWUXomR�GDV�
2UGHQV� GH� 6HUYLoR� ± 26V� TXH� VHUmR� HQWUHJXHV� jV� HPSUHLWHLUDV� GH�
PDQXWHQomR� GH� iUYRUHV� GD� &2175$7$17(� �3%+� H� &(0,*��� (VVHV� GDGRV�
GHYHUmR�SHUPDQHFHU�QR�VLVWHPD�FRPR�³5HFRPHQGDomR�WpFQLFD´�H�PXGDUmR�R�
VWDWXV SDUD�³2FRUUrQFLD´�DSyV�D�FRQILUPDomR�GD�H[HFXomR�GR�VHUYLoR�
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E��$�HQWUDGD GH�GDGRV�QHVWH�WySLFR�GHYHUi�WHU�LQtFLR�FRP�DV�VHJXLQWHV�RSo}HV�
�VHJXLGDV�GH�VHXV�VXELWHQV��

� 1RPH GR� UHVSRQViYHO� SHOD� UHFRPHQGDomR� WpFQLFD�� 'H� SUHHQFKLPHQWR�
DXWRPiWLFR�DSyV�R�ORJLQ�GR�XVXiULR�ILQDO�

� 1~PHUR GR�6HUYLoR�GH�$WHQGLPHQWR�DR�&LGDGmR�± 6$&��7LSR�QXPpULFR�GH�
SUHHQFKLPHQWR� RSFLRQDO� QR� FDVR� GD� UHFRPHQGDomR� WHU� VLGR� JHUDGD� SRU�
XPD�VROLFLWDomR�QDTXHOH�VHUYLoR�

F�� 6HUi� GH� SUHHQFKLPHQWR� REULJDWyULR� VHPSUH� TXH� D� RSomR� ³UHFRPHQGDomR�
WpFQLFD´� IRU� PDUFDGD�� 2So}HV GD� ³UHFRPHQGDomR� WpFQLFD´�� ��SRGD��
��VXSUHVVmR����WUDQVSODQWLR����SODQWLR����UHWLUDGD�GH�WRFR����LQGHIHULPHQWR��
'HWDOKDPHQWR�GRV�WLSRV�GH�UHFRPHQGDomR�WpFQLFD�

�������5HFRPHQGDomR WpFQLFD�GH�3RGD�

D�� $SHQDV� KDELOLWDGD TXDQGR� D� RSomR� ³�� SRGD´� GR� LWHP� ³�� UHFRPHQGDomR�
WpFQLFD´�IRU�PDUFDGD�

E�� ,QWHQVLGDGH� GH� SRGD�� ��GHVEURWD�� ��OHYH�� ��QRUPDO�� ��JHUDO�� 'H�
SUHHQFKLPHQWR� REULJDWyULR� VH� D� RSomR� ³�� SRGD´� GR� LWHP� ³�� UHFRPHQGDomR�
WpFQLFD´� IRU� PDUFDGD�� +DELOLWDGR� DSHQDV� VH� R� VLVWHPD� IRU� ORJDGR� SRU� XP�
HQJHQKHLUR�UHVSRQViYHO�

F�� 7LSR� GH� SRGD� �RQGH� Ki� D� SRVVLELOLGDGH� GH� PDLV� GH� XP��� ��GHVEURWD� GR�
WURQFR�� ��GHVEURWD� GD� FRSD�� ��OHYDQWDPHQWR� GD� FRSD�� ��DIDVWDPHQWR� GH�
HGLILFDomR�� ��OLEHUDomR� GH� UHGH� GH� HQHUJLD�� ��OLEHUDomR� GH� LOXPLQDomR��
��OLEHUDomR�GH�UDPDO�GH�HQHUJLD����FRQGXomR�GH�FRSD����DUUHGRQGDPHQWR�GH�
FRSD�� ���OLPSH]D� JDOKRV� �HP� PDO� HVWDGR� RX� PRUWRV��� ���IRUPDomR� GH�
PXGD�����OLEHUDomR�GH�VLQDOL]DomR�GH�WUkQVLWR�����UHWLUDGD�GH�SDUDVLWD��HUYD�
GH�SDVVDULQKR�RX�FLSy�FKXPER���'H�SUHHQFKLPHQWR�REULJDWyULR�VH�D�RSomR�³��
SRGD´��GR�LWHP�³��UHFRPHQGDomR�WpFQLFD´�IRU�PDUFDGD�

G�� -XVWLILFDWLYD GD� UHFRPHQGDomR� WpFQLFD� GH� SRGD�� 7LSR� WH[WR�� 'H�
SUHHQFKLPHQWR�RSFLRQDO�

�������5HFRPHQGDomR WpFQLFD�GH�6XSUHVVmR�

D��0RWLYR GD�UHFRPHQGDomR�WpFQLFD�GH�VXSUHVVmR��RQGH�Ki�D�SRVVLELOLGDGH�GH�
PDLV� GH� XP��� ��DEDOURDGD� SRU� YHtFXOR�� ��DFHVVR� D� HQWUDGD� GH� YHtFXORV��
��DQHODGD�� ��FROR� QHFURVDGR�� ��FRSD� FRP� HUYD� GH� SDVVDULQKR�� ��FRSD�
GHVHTXLOLEUDGD�� ��FRSD� HP� PDO� HVWDGR�� ��GRHQoD�� ��HVWLRODGD�� ���JDOKR�
SULQFLSDO� QHFURVDGR�� ���LQDGHTXDGD� DR� HVSDoR�� ���LQFOLQDGD��
���LQWHUIHUrQFLD� HP� FDQDOL]DomR�� ���LQWHUIHUrQFLD� HP� ILDomR��
���LQWHUIHUrQFLD� HP� WHOKDGR�� ���LQWHUIHUrQFLD� QD� VLQDOL]DomR� GH� WUkQVLWR��
���PRUWD�� ���REUD� YLiULD�� ���SUHVHQoD� GH� IXQJR�� ���TXHEUD� GH� FDOoDGD��
���TXHEUD� GH� HGLILFDomR�� ���TXHEUD� GH� PXUR�� ���UDL]� GHVFDOoDGD�� ���UDL]�
HQRYHODGD�� ���UDL]� QHFURVDGD�� ���VHQLO�� ���WURQFR� QHFURVDGR�� 'H�
SUHHQFKLPHQWR� REULJDWyULR� VH� D� RSomR� ³�� VXSUHVVmR´� � GR� LWHP� ³��
UHFRPHQGDomR� WpFQLFD´� IRU� PDUFDGD�� +DELOLWDGR� DSHQDV� VH� R� VLVWHPD� IRU�
ORJDGR�SRU�XP�HQJHQKHLUR�UHVSRQViYHO�

E�� -XVWLILFDWLYD� GD� UHFRPHQGDomR� WpFQLFD� GH� VXSUHVVmR�� 7LSR� WH[WR�� 'H�
SUHHQFKLPHQWR REULJDWyULR��FRP�D�MXVWLILFDWLYD�SDUD�D�VXSUHVVmR�

������ 5HFRPHQGDomR WpFQLFD�GH�7UDQVSODQWLR�

D��0RWLYR�GD�UHFRPHQGDomR�WpFQLFD�GH�WUDQVSODQWLR��RQGH�Ki�D�SRVVLELOLGDGH�GH�
PDLV GH� XP��� ��DFHVVR� D� HQWUDGD� GH� YHtFXORV�� ��LQDGHTXDGD� DR� HVSDoR���
��LQWHUIHUrQFLD� HP� ILDomR�� ��LQWHUIHUrQFLD� HP� WHOKDGR�� ��LQWHUIHUrQFLD� QD�
VLQDOL]DomR� GH� WUkQVLWR�� � ��REUD� YLiULD�� ��TXHEUD� GH� FDOoDGD�� ��TXHEUD� GH�
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HGLILFDomR����TXHEUD�GH PXUR��'H�SUHHQFKLPHQWR�REULJDWyULR�VH�D�RSomR�³��
WUDQVSODQWLR´� � GR� LWHP� ³�� UHFRPHQGDomR� WpFQLFD´� IRU� PDUFDGD�� +DELOLWDGR�
DSHQDV�VH�R�VLVWHPD�IRU�ORJDGR�SRU�XP�HQJHQKHLUR�UHVSRQViYHO�

E�� -XVWLILFDWLYD� GD� UHFRPHQGDomR� WpFQLFD� GH� WUDQVSODQWLR�� 7LSR� WH[WR�� 'H
SUHHQFKLPHQWR�REULJDWyULR�FRP�D�MXVWLILFDWLYD�SDUD�R�WUDQVSODQWLR�

F�� /RFDO� SDUD� R� WUDQVSODQWLR�� 'H� SUHHQFKLPHQWR� REULJDWyULR� FRP� R� HQGHUHoR�
FRPSOHWR SDUD�R�ORFDO�GH�UHSODQWLR�GD�iUYRUH�

������ 5HFRPHQGDomR WpFQLFD�GH�3ODQWLR�

D��'HYH�SHUPLWLU�D�LQVHUomR�GH�XP�QRYR�SRQWR�QR�VLVWHPD�TXH�GHYHUi�UHFHEHU�
XP� QRYR� ³,'´� H� SHUPDQHFHUi� FRP� R� VWDWXV� GH� ³UHFRPHQGDomR� WpFQLFD� GH�
SODQWLR´�DWp�TXH�HVWH�VHMD�FRQFUHWL]DGR��DSyV�D�HIHWLYDomR�GR�SODQWLR��R�³,'´�
SDVVDUi� D� ID]HU SDUWH� GR� URO� GH� iUYRUHV� QR� VLVWHPD�� 'H� SUHHQFKLPHQWR�
REULJDWyULR� VH� D� RSomR� ³��SODQWLR´� � GR� LWHP� ³��UHFRPHQGDomR� WpFQLFD´� IRU�
PDUFDGD�� +DELOLWDGR� DSHQDV� VH� R� VLVWHPD� IRU� ORJDGR SRU� XP� HQJHQKHLUR�
UHVSRQViYHO�

E��1RPH�FRPXP�H�HVSpFLH��GH�SUHHQFKLPHQWR�REULJDWyULR��WUDWDP�VH�GH�QRPHV�
TXH�LGHQWLILFDP�D�HVSpFLH�D�VHU�SODQWDGD��3HUPLWH�XPD�DVVRFLDomR�GH�YiULRV�
QRPHV�FRPXQV�D�XP�QRPH�FLHQWtILFR�

F�� -XVWLILFDWLYD SDUD� D� UHFRPHQGDomR� WpFQLFD� GH� SODQWLR�� 7LSR� WH[WR�� 'H�
SUHHQFKLPHQWR�RSFLRQDO�TXH�SHUPLWLUi�D�FRORFDomR�GH�DOJXPD�UHFRPHQGDomR�
FRPSOHPHQWDU�

�������5HFRPHQGDomR WpFQLFD�GH�5HWLUDGD�GH�7RFR�

D��'H�SUHHQFKLPHQWR�REULJDWyULR� VH�D�RSomR� ³�� UHWLUDGD�GH� WRFR´� �GR� LWHP�³��
UHFRPHQGDomR� WpFQLFD´� IRU� PDUFDGD�� 1mR� p� QHFHVViULR� VHU� ORJDGR� SRU� XP�
HQJHQKHLUR�

E��-XVWLILFDWLYD�SDUD�D�UHFRPHQGDomR�WpFQLFD�GH�UHWLUDGD�GH�WRFR��7LSR�WH[WR��'H�
SUHHQFKLPHQWR RSFLRQDO�TXH�SHUPLWLUi�D�FRORFDomR�GH�DOJXPD�UHFRPHQGDomR�
FRPSOHPHQWDU�

�������5HFRPHQGDomR WpFQLFD�GH�,QGHIHULPHQWR�

D�� 'H� SUHHQFKLPHQWR� REULJDWyULR� VH� D� RSomR� ³�� LQGHIHULPHQWR´� � GR� LWHP� ³��
UHFRPHQGDomR WpFQLFD´� IRU�PDUFDGD� H� VH� R� FDPSR� ³1~PHUR� GR�6HUYLoR� GH�
$WHQGLPHQWR�DR�&LGDGmR�± 6$&´�IRU�SUHHQFKLGR�

E��-XVWLILFDWLYD SDUD�D�UHFRPHQGDomR�WpFQLFD�GH� LQGHIHULPHQWR� 7LSR�WH[WR��'H�
SUHHQFKLPHQWR�REULJDWyULR�FRP�D�MXVWLILFDWLYD�SDUD�R�LQGHIHULPHQWR�
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$1(;2�,,

(VSHFLILFDomR GRV�HTXLSDPHQWRV�H�VRIWZDUHV D�VHUHP�DGTXLULGRV�SHOD�
&2175$7$'$�H�UHSDVVDGRV�j�&2175$7$17(

� &RQGLo}HV�JHUDLV�

���� &RQIRUPH�GHILQLGR�QR�LWHP������GR�7HUPR�GH�5HIHUrQFLD�SDUD�D�FRQWUDWDomR�GR�6LVWHPD�
GH� ,QIRUPDomR�GR� ,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH� ԟ 6,,$�%+�� ID]�SDUWH�GR�
REMHWR� GR� FRQWUDWR� R� IRUQHFLPHQWR� SHOD� &2175$7$'$� j� &2175$7$17(� GH� WRGRV� RV�
HTXLSDPHQWRV�� VRIWZDUHV H� UHVSHFWLYDV� OLFHQoDV� QHFHVViULRV DR� DGHTXDGR�
IXQFLRQDPHQWR� GR� VLVWHPD �RSHUDFLRQDOL]DomR� GRV� DPELHQWHV� GH� GHVHQYROYLPHQWR��
KRPRORJDomR� H� SURGXomR��� FRQIRUPH� GLVFULPLQDomR� FRQVWDQWH� QHVWH� 7HUPR� GH�
5HIHUrQFLD�H�HP�VHXV�DQH[RV�

���� 'HQWUH� RV� HTXLSDPHQWRV�� VRIWZDUHV H� UHVSHFWLYDV� OLFHQoDV� TXH� IDUmR� SDUWH� GR�
IRUQHFLPHQWR� DFLPD� FLWDGR�� FRQVWDP� RV� UHODWLYRV� j� PRQWDJHP� GR� SUySULR� VHUYLGRU� H�
EDQFR� GH� GDGRV�� TXH� ILFDUmR� ORFDOL]DGRV� HP� DPELHQWH GD� (PSUHVD� GH� ,QIRUPiWLFD� H�
,QIRUPDomR�GR�0XQLFtSLR�GH�%HOR�+RUL]RQWH�6�$��ԟ 352'$%(/��H�DTXHOHV�QHFHVViULRV�j�
YLDELOL]DomR� GR� DFHVVR� DR�6,,$�%+�SHORV� ��� �RQ]H�� XVXiULRV� ILQDLV� GD�&2175$7$17(��
TXDLV�VHMDP��RV�yUJmRV�GD�3%+�HQYROYLGRV�FRP�D�JHVWmR�GD�DUERUL]DomR�GR�0XQLFtSLR�
�6HFUHWDULD� 0XQLFLSDO� GH� 0HLR� $PELHQWH� ± 600$� H� DV� QRYH� 6HFUHWDULDV� GH�
$GPLQLVWUDomR� 5HJLRQDO� 0XQLFLSDO� ± 6$508V�� ± H� D� &(0,*�� 3DUD� HVVHV� XVXiULRV�� D�
&2175$7$'$�GHYHUi�SUHYHU�R�UHSDVVH�GH�����RQ]H��NLWV GH�HTXLSDPHQWRV��VRIWZDUHV H�
UHVSHFWLYDV�OLFHQoDV��FRQIRUPH�HVSHFLILFDo}HV�WpFQLFDV�FRQVWDQWHV�GHVWH�$QH[R�

���� 2V� HTXLSDPHQWRV� H� UHVSHFWLYRV� VRIWZDUHV GHYHUmR� VHU� LQVWDODGRV� QRV� ORFDLV�
GHWHUPLQDGRV�SHOD�&2175$7$17(��HP�iUHD GR�0XQLFtSLR�GH�%HOR�+RUL]RQWH��H�FRQIRUPH
SUD]RV�GHILQLGRV�SHOR�7HUPR�GH�5HIHUrQFLD� VHQGR�SRU� FRQWD�GD�&2175$7$'$ WRGR�R�
PDWHULDO� QHFHVViULR jV� LQVWDODo}HV�� $TXHOHV� HTXLSDPHQWRV� TXH� QmR� QHFHVVLWDUHP� GH�
LQVWDODomR�GHYHUmR�VHU�HQWUHJXHV�QRV�ORFDLV�D�VHUHP�GHWHUPLQDGRV�SHOD�&2175$7$17(��
HP�iUHD�GR�0XQLFtSLR�GH�%HOR�+RUL]RQWH� 2�VHUYLGRU�FLWDGR�DFLPD�VHUi�LQVWDODGR�QR�'DWD�
&HQWHU�GD�352'$%(/��DWXDOPHQWH�ORFDOL]DGR�QD�VHGH�GD�HPSUHVD��j�$YHQLGD�3UHVLGHQWH�
&DUORV�/X]��������%DLUUR�&DLoDUD�HP�%HOR�+RUL]RQWH��SRGHQGR�HVVH�ORFDO�VHU�PRGLILFDGR��
SRU�FRQYHQLrQFLD�GD�&2175$7$17(�

���� 'HYHUi� VHU� PRQWDGR� XP� VHJXQGR� VHUYLGRU� HP� GHSHQGrQFLDV� GD� &(0,*�� FRP�
HTXLSDPHQWR�D�VHU�GLVSRQLELOL]DGR�SRU�HOD��R�TXDO�UHFHEHUi��FRQIRUPH�IUHT�rQFLD�D�VHU�
GHWHUPLQDGD�FRQIRUPH�FRQYHQLrQFLD�GD�PHVPD��FySLD�GR�EDQFR�GH�GDGRV�GR�6,,$�%+�
ORFDOL]DGR�QD�352'$%(/�

���� 3RGHUmR� VHU� DGPLWLGDV� DOWHUDo}HV� QDV� HVSHFLILFDo}HV WpFQLFDV� DSUHVHQWDGDV�� GHYLGR� D�
PXGDQoDV�WHFQROyJLFDV�DEVRUYLGDV�SHOR�PHUFDGR�RX�SRU�QHFHVVLGDGHV�GH�DGHTXDomR�DR�
VLVWHPD� GHVHQYROYLGR�� GHYHQGR� DV� DOWHUDo}HV� VHUHP� SUHYLDPHQWH� DSURYDGDV� SHOD�
&2175$7$17(�

���� 3DUD D�H[HFXomR�GRV�VHUYLoRV�SUHYLVWRV��GHYHUmR�VHU�REVHUYDGDV�DV�VHJXLQWHV�FRQGLo}HV
H�H[LJrQFLDV�PtQLPDV��TXDQWR�DRV�HTXLSDPHQWRV�GH�KDUGZDUH H�RV�VRIWZDUHV D�VHUHP�
GLVSRQLELOL]DGRV�SHOD�&2175$7$'$�

D�� �2V� VHUYLGRUHV�GHYHUmR�RSHUDU� HP�VLVWHPD�GH� UHGXQGkQFLD� FRQWtQXD�� FRPSDWtYHLV�
FRP�RV�VLVWHPDV�RSHUDFLRQDLV�H[LJLGRV�SHORV�VLVWHPDV�GHILQLGRV�QHVWH�GRFXPHQWR�
H� FRP� FDSDFLGDGH� SDUD� R� YROXPH� WRWDO� GH� GDGRV� D� VHUHP� SURFHVVDGRV� H�
DUPD]HQDGRV�

E���$�SODWDIRUPD�2UDFOH�64/��GR�6,,$�%+��GHYHUi�VHU�FDSD]�GH�LPSOHPHQWDU�DSOLFDo}HV�
HP� TXH� XVXiULRV� SRVVDP� FULDU�� DQDOLVDU�� PDSHDU�� JHUHQFLDU�� FRPSDUWLOKDU� H�
SXEOLFDU� LQIRUPDo}HV� JHRJUiILFDV� H[LVWHQWHV� H� D� FROHWDU�� SRGHQGR� GLVSRQLELOL]DU��
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DLQGD�� GH� PDQHLUD� RQ�OLQH �FRP� R� XVR� GD� ,QWHUQHW��� R� VLVWHPD� SDUD� WRGRV� RV�
XVXiULRV�

F�� 2� EDQFR� GH� GDGRV� GHYHUi� SHUPLWLU� R� SURMHWR� GH� LQWHUIDFHV� FRPXQV� DR� EDQFR� GH�
GDGRV�GR�6,1*(2��FRP�LQWHURSHUDELOLGDGH�H�FRPSDWLELOLGDGH�YLVDQGR�SURFHVVRV�H�
GDGRV�

G�� � 'HVNWRSV H� QRWHERRNV GHYHUmR� VHU� FRPSDWtYHLV� FRP� RV� VLVWHPDV� RSHUDFLRQDLV�
H[LJLGRV� SHORV� VLVWHPDV� GHILQLGRV� QHVWH� GRFXPHQWR� H� FRP� FDSDFLGDGH� SDUD� R�
YROXPH�WRWDO�GH�GDGRV�D�VHUHP�SURFHVVDGRV�H�DUPD]HQDGRV�

H� 2V HTXLSDPHQWRV�HOHWU{QLFRV�SRUWiWHLV�GH�FROHWD�GH�GDGRV��PLFUR�FRPSXWDGRUHV�GH�
PmR� RX� VPDUWSKRQHV� ± (3&'V�GHYHUmR� DSUHVHQWDU�&38�GH� ��0+]� RX� VXSHULRU��
PHPyULD� GH� ���0%�� UHFXUVR� IRWRJUiILFR� GLJLWDO� �UHVROXomR� PtQLPD� GH� ���03� H�
]RRP� GLJLWDO� PtQLPR� GH� �[��� WHOD� GH� ���� SROHJDGDV RX� VXSHULRU� UHFXUVRV� GH�
FRQHFWLYLGDGH��%OXHWRRWK��:L�)L���*�RX�*356���VXSRUWH�SDUD�86%��VORW�7�)ODVK�FDUG
VXSHULRU j��*�H� FDUWmR�PHPyULD�GH��*��PHPyULD�QmR�YROiWLO�� WHOD� WRXFK� VFUHHQ��
FRP�R�VLVWHPD�RSHUDFLRQDO�H[LJLGR�SHOR�6,*�GHILQLGR�QHVWH�GRFXPHQWR� :LQGRZV�
0RELOH�SURIHVVLRQDO ���RX�����

I���$�&2175$7$'$ GHYHUi�IRUQHFHU��j�&2175$7$17(��HP�Q~PHUR�VXILFLHQWH��WRGDV�DV�
OLFHQoDV� GH� XWLOL]DomR GRV� VRIWZDUHV GH� VLVWHPDV� GHVHQYROYLGRV�� LQFOXLQGR� DV�
OLFHQoDV�GH�VRIWZDUHV SDUD�XWLOL]DomR�GRV�VLVWHPDV� WDLV�FRPR�VLVWHPD�RSHUDFLRQDO��
EDQFR�GH�GDGRV��VHUYLGRU�GH�EDQFR�GH�GDGRV��VLVWHPD�GH�LQIRUPDomR�H�DILQV�

J�� � $� &2175$7$'$ GHYHUi� IRUQHFHU� WRGRV� RV� VRIWZDUHV FRP� RV� FyGLJRV�IRQWHV� GD�
~OWLPD�YHUVmR�JHUDGD�

���� 4XDQWR�j�LQVWDODomR�GRV�HTXLSDPHQWRV�H�VRIWZDUHV�

D���3DUD�D�LQVWDODomR�GRV�HTXLSDPHQWRV�H�GRV�VRIWZDUHV EiVLFRV�RX�GHVHQYROYLGRV�SHOD�
&2175$7$'$��RV�WpFQLFRV�GD�352'$%(/ GHYHUmR�DFRPSDQKDU�WRGR�HVWH�SURFHVVR��
$OpP�GR�PDLV��XP�GHVHQKR�GD�DUTXLWHWXUD�FRPSXWDFLRQDO�XWLOL]DGD�WDPEpP�GHYHUi�
VHU�HQWUHJXH�FRP�D�DQWHFHGrQFLD�GH��SHOR�PHQRV�����GLDV�~WHLV SDUD�RUJDQL]DomR�
GD�HTXLSH�GD�352'$%(/��GLVSRQLELOL]DomR�GH�SRQWRV�GH�UHGH�H�HOpWULFRV��HVWXGR�GD�
DOWHUQDWLYD�D�VHU�LPSODQWDGD�H�DILQV��

E���3DUD�D�LQVWDODomR�GRV�VRIWZDUHV EiVLFRV��D�&2175$7$'$ GHYHUi�HODERUDU�URWHLURV�H�
PDQXDLV� FRQWHQGR D� &RQILJXUDomR� H� ,PSOHPHQWDomR� GR� $PELHQWH� GH� 3URGXomR��
RSHUDFLRQDOL]DomR� GR� 6LVWHPD�� 0DQXDLV� H� 'RFXPHQWDomR� �0DQXDO� GR� 8VXiULR� ��
6LVWHPD� $WXDOL]DGR� �� ,QVWDODomR� �� 2SHUDomR��� FRQWHQGR� WRGRV� RV� SDVVRV�
QHFHVViULRV� SDUD� D� LQVWDODomR� GR� DPELHQWH� FRPSXWDFLRQDO�� (VWHV� GRFXPHQWRV�
HVWmR�GHVFULWRV�QR�363�H�UHODFLRQDGRV�QR�7HUPR�GH�5HIHUrQFLD�

F�� � �'D�PHVPD� IRUPD TXH�R� LWHP�DQWHULRU��HP�UHODomR�DRV� VRIWZDUHV GHVHQYROYLGRV��
GHYHUi� VHU GLVSRQLELOL]DGR�� SHOD� &2175$7$'$�� RV� URWHLURV� GH� LQVWDODomR� H�
RSHUDomR�GHVWHV�VRIWZDUHV SDUD�TXH�D�352'$%(/ SRVVD�PDQWHU�RV�VLVWHPDV�HP�
IXQFLRQDPHQWR�

G�� � 7RGRV� RV� GRFXPHQWRV D� VHUHP� HQWUHJXHV� SHOD� &2175$7$'$� GHYHUmR� HVWDU� QD�
OtQJXD�SRUWXJXHVD�

H��&DGD�XP�GRV�����RQ]H��NLWV GH�HTXLSDPHQWRV�H�VRIWZDUHV OLVWDGRV�DEDL[R��GHYHUmR�
VHU�LQVWDODGRV�GD�VHJXLQWH�IRUPD�

� ��� �KXP��� HP� FDGD� XPD�GDV� VHGHV� RX� ORFDLV� GH� WUDEDOKR� GH� FDGD� XPD�GDV� ��
�QRYH�� 6HFUHWDULDV� GH� $GPLQLVWUDomR� 5HJLRQDO� 0XQLFLSDO� ± 6$508V�� GD�
3UHIHLWXUD�GH�%HOR�+RUL]RQWH�

� ����KXP���QD�600$�

� ����KXP���HP�GHSHQGrQFLDV�GD�&(0,*��HP�HQGHUHoR�D�VHU�SRU�HOD�GHWHUPLQDGR�
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I��$�LPSUHVVRUD�$��SUHYLVWD�GHYHUi�VHU�LQVWDODGD�QD�600$�

� 5HODomR�JHUDO�GRV�HTXLSDPHQWRV�H�VRIWZDUHV D�VHUHP�UHSDVVDGRV�SHOD�&2175$7$'$�
j�&2175$7$17(�

���� &RPSRQHQWHV�GR�%DQFR�GH�GDGRV�

,WHP 'HVFULomR 4XDQWLGDGH

� 6HUYLGRU�GH�%DQFR�GH�'DGRV� 5DFN��&,6&��FRQIRUPH�LWHP���� GHVWH�
$QH[R� �

� 6HUYLGRU�GH�$SOLFDomR� 5DFN��&,6&��FRQIRUPH�LWHP���� GHVWH�$QH[R� �

� 6HUYLGRU� GH� 'HVHQYROYLPHQWR� H� +RPRORJDomR� 5DFN�� &,6&��
FRQIRUPH�LWHP���� GHVWH�$QH[R� �

�
'LVFRV� 5tJLGRV� �+'�� ILEUH� &KDQQHO� �)&�� S�� 6WRUDJH� +3� (9$��
FRQIRUPH�LWHP���� GHVWH�$QH[R� �

�

2UDFOH� ��J� RX� VXSHULRU� VWDQGDUG� HGLWLRQ�� FRP� D� LQFOXVmR� GR�
�2UDFOH� /RFDWRU�� �UHVSRQViYHO� SHOR� DUPD]HQDPHQWR� GH�
LQIRUPDo}HV� HVSDFLDLV��� FRP� �� OLFHQoDV� H� FRQIRUPH� LWHP� ���
GHVWH�$QH[R�

�

���� &RPSRQHQWHV�GH�FDGD�XP�GRV�����RQ]H��NLWV SDUD�RV�XVXiULRV�ILQDLV�GD�
&2175$7$17(�

,WHP 'HVFULomR 4XDQWLGDGH�
SRU�NLW

4XDQWLGDGH�
WRWDO

�
0LFURFRPSXWDGRU� 7LSR ��� FRQIRUPH� LWHP� ���
GHVWH�$QH[R�

� ��

�
,PSUHVVRUD� ODVHU� FRORU� IRUPDWR� $� 7LSR� ���
FRQIRUPH�LWHP���� GHVWH�$QH[R� � ��

�

(TXLSDPHQWR� HOHWU{QLFR� SRUWiWLO� SDUD� FROHWD� GH�
GDGRV� �PLFUR�FRPSXWDGRU� GH� PmR� RX�
VPDUWSKRQH�� ± (3&'�� FRQWHQGR� RV� VHJXLQWHV�
UHTXLVLWRV� PtQLPRV� QHFHVViULRV�� SURFHVVDGRU�
���0+=�� PHPyULD� GH� ���0%�� WHOD� GH� ����
SROHJDGDV� FkPHUD� IRWRJUiILFD� GH� �� 0SL[HO� H
:LQGRZV� 0RELOH� SURIHVVLRQDO� ���RX� �����
FRQIRUPH�LWHP���� GHVWH�$QH[R�

� ��

���� 2XWURV HTXLSDPHQWRV H�VRIWZDUHV�

,WHP 'HVFULomR 4XDQWLGDGH

� ,PSUHVVRUD� ODVHU� FRORU� IRUPDWR� $��� FRQIRUPH� LWHP���� GHVWH�
$QH[R�

�

� (VSHFLILFDo}HV�GH�VRIWZDUHV�

�����5HTXLVLWRV�7pFQLFRV�([LJLGRV�SDUD�R�6RIWZDUH *,6�'(6.723�

������ ,QWHUDomR�FRP�PDSD�
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D� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�DV�VHJXLQWHV�IXQFLRQDOLGDGHV�HP�WHUPRV�
GH�QDYHJDomR�QR�PDSD�

�� QDYHJDomR�RQLGLUHFLRQDO�SHOR�PDSD�

�� DPSOLDomR�H�UHGXomR�GR�PDSD�

�� HQTXDGUDU�WRGR�R�FRQWH~GR�GH�XP�WHPD�SRU�HOH�HVSHFLILFDGR�

�� HOHPHQWRV�SRU�HOH�VHOHFLRQDGRV�

�� MDQHOD�PyYHO�GH�FRQWH[WR��2YHUYLHZ�:LQGRZV��

E� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�DV�VHJXLQWHV�IXQFLRQDOLGDGHV�HP�WHUPRV�
GH�EXVFD�

� LGHQWLILFDomR�GH�IHLo}HV�GR�PDSD�

� PHGLomR�GH�GLVWkQFLDV�

� FULDomR� GH� FULWpULRV� GH� EXVFD� TXH� HQFRQWUHP� H� VHOHFLRQHP� IHLo}HV� FRP�
EDVH�HP�VXD�ORFDOL]DomR�JHRJUiILFD�

� FULDomR� GH� FULWpULRV� GH� EXVFD� TXH� HQFRQWUHP� H� VHOHFLRQHP� IHLo}HV� FRP�
EDVH�HP�DWULEXWRV�DOIDQXPpULFRV�HVSHFtILFRV�

� DFHVVDU�K\SHUOLQNV�FRQWLGRV�QRV�DWULEXWRV�GR�GDGR�

F� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�HQFRQWUDU�DV�VHJXLQWHV�IHLo}HV�

� IHLomR HVSHFLILFDGD�PDLV�SUy[LPD�

� IHLo}HV�SUy[LPDV�D�XPD GLVWkQFLD�SRU�HOH�HVSHFLILFDGD�

� IHLo}HV�FRP�EDVH�HP�DWULEXWRV�SRU�HOH�HVSHFLILFDGRV�

� IHLo}HV�SRU�LQGLFDomR�QD�WHOD�

� IHLo}HV�FUX]DGDV�SRU�XPD�OLQKD�SRU�HOH�GHVHQKDGD�

� IHLo}HV�FUX]DGDV�SRU�XP�SROtJRQR�SRU�HOH�GHVHQKDGR�

G� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�DV�VHJXLQWHV�IXQFLRQDOLGDGHV�HP�WHUPRV�
GH�H[LELomR�GH�PDSD�

�� YHU�XPD�SiJLQD�GH�OD\RXW�GR�PDSD�SXEOLFDGR�

�� YLVXDOL]DU�XP�FRQMXQWR�HVSHFtILFR�GH�GDGRV�

�� DSUHVHQWDU� QR�PHVPR�PDSD��GDGRV�DUPD]HQDGRV�HP�GLIHUHQWHV VLVWHPDV�
GH�SURMHomR�

�� FRQILJXUDU�LQWHUYDORV�GH HVFDOD�SDUD�H[LELomR�GRV�GDGRV�

�� UHVWULQJLU�D�iUHD�GH�H[LELomR�GR�PDSD�

������ 'DGRV�7DEXODUHV�H�9HWRULDV�

D� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�DV�VHJXLQWHV�IXQFLRQDOLGDGHV�HP�WHUPRV�
GH�GDGRV�WDEXODUHV�

�� FULDU�MXQo}HV GLQkPLFDV�HQWUH�GXDV�WDEHODV�

�� FULDU�H�XVDU�UHODFLRQDPHQWRV�FRP�FDUGLQDOLGDGH�1���

�� XVXiULR�FULDU�H�XVDU�UHODFLRQDPHQWRV�FRP�FDUGLQDOLGDGH���1�

�� RUGHQDU�GDGRV�WDEXODUHV�SRU�P~OWLSORV�DWULEXWRV�

�� FRQHFWDU�H�WUDEDOKDU�FRP�WDEHODV�GH�EDVHV�UHPRWDV�GH�GDGRV�

�� H[LELU� QR� PDSD�� GDGRV� WDEXODUHV� TXH� FRQWHQKDP� D� GHVFULomR� ;�<� GH�
FRRUGHQDGDV�

E� 2 VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�DV�VHJXLQWHV�IXQFLRQDOLGDGHV�HP�WHUPRV�
GH�H[LELomR�GH�GDGRV�YHWRULDLV�

�� HVSHFLILFDU�HP�TXH�FRU�RV�GDGRV�VHOHFLRQDGRV�VHUmR�DSUHVHQWDGRV�
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�� FRQILJXUDU�VLPERORJLDV�GLIHUHQWHV�HP�IXQomR�GD�HVFDOD�GH�YLVXDOL]DomR�GRV�
GDGRV�QR�PDSD�

�� FRQWURODU�TXDLV�FDPSRV�GR�GDGR�HVWDUmR�DFHVVtYHLV�QR�PDSD�

F� 2 VLVWHPD� GHYHUi� VHU� FDSD]� GDV� VHJXLQWHV� IXQFLRQDOLGDGHV� HP� WHUPRV� GH�
FODVVLILFDomR�WHPiWLFD�GRV�GDGRV�YHWRULDLV

�� H[LELU�IHLo}HV�FRP�XP�VtPEROR�~QLFR�

�� H[LELU�IHLo}HV�GH�IRUPDV�GLIHUHQWHV��FRP�EDVH�QR�YDORU�GH�XP�GHWHUPLQDGR�
DWULEXWR�

������ 6LPERORJLD�

D� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�DV�VHJXLQWHV�IXQFLRQDOLGDGHV�

�� FRPSRU�VtPERORV�GH�PDQHLUD�LQWHUDWLYD�

�� FRQWURODU�D�RUGHP�GH�H[LELomR GRV�WHPDV�

�� GHILQLU� SDGU}HV� GH� SUHHQFKLPHQWR�� OLQKD� H� FRQWRUQR� GDV� IRUPDV� GH�
UHSUHVHQWDomR�GRV�WHPDV�

�� LPSRUWDU�SDGU}HV�GH�SUHHQFKLPHQWR�

E� 2�VLVWHPD�GHYHUi�VXSRUWDU�D�FXVWRPL]DomR�GH�VtPERORV�SUp�GHILQLGRV�RX�SRU�
IRQWHV�:LQGRZV�7UXH�7\SH �77)�

F� 2�VLVWHPD�GHYHUi�SRVVXLU�ELEOLRWHFD�SUp�GHILQLGD�GH�VtPERORV�

������ ([LELomR�H�LPSUHVVmR�GH�PDSDV�

D� 2�VLVWHPD�GHYHUi�VHU�FDSD]�GH�H[LELU�PDSDV�GH�GHFOLYLGDGH��VRPEUHDPHQWR��
DVSHFWR H�HOHYDomR�

E� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�GHWHUPLQDU�D�SRVLomR�GH� LQFLGrQFLD�GH�
OX]�GH�PRGR�LQWHUDWLYR�

F� 2�VLVWHPD�GHYHUi�VHU�FDSD]�VXSRUWDU�RV�VHJXLQWHV�HOHPHQWRV�GH�PDSD�SDUD�
LPSUHVVmR�

�� 7tWXOR�GR�PDSD

�� 7RSRQtPLD

�� 0ROGXUD

�� /HJHQGD

�� 1RUWH�GH�UHIHUrQFLD

�� %DUUD�GH�HVFDOD

�� 7H[WR�GH�HVFDOD

�� )LJXUDV

�� 2EMHWRV�2/(

������ ([SRUWDomR� GH� GRFXPHQWRV�� R� VLVWHPD� GHYHUi� VHU� FDSD]� GH� H[SRUWDU�
GRFXPHQWRV�SDUD�RV�VHJXLQWHV�IRUPDWRV�

D� (QKDQFHG�0HWDILOH��(0)�

E� :LQGRZV�%LWPDS��%03�

F� (QFDSVXODWHG�3RVW6FULSW��(36�

G� 7DJJHG�,PDJH�)LOH�)RUPDW��7,))�

H� 3RUWDEOH�'RFXPHQW�)RUPDW��3')�

I� -RLQW�3KRWRJUDSKLFV�([SHUWV�*URXS��-3(*�

J� 3RUWDEOH�1HWZRUN�*UDSKLFV��31*�

K� *UDSKLF�,QWHUFKDQJH�)RUPDW��*,)�
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L� 6FDODEOH�9HFWRU�*UDSKLFV��69*�

M� $GREH�,OOXVWUDWRU��$,�

N� 3RVW6FULSW�&RORU�6HSDUDWHV

������ 7RSRQtPLDV

������ (WLTXHWDV��/DEHOV���R�VLVWHPD�GHYHUi�VHU�FDSD]�GDV�VHJXLQWHV�IXQFLRQDOLGDGHV�

D� DSUHVHQWDU�HWLTXHWDV�GH�PDQHLUD�LQVWDQWkQHD��RQ�WKH�IO\��

E� SHUPLWLU� D� FRQILJXUDomR� GH� UHJUDV� GH� SRVLFLRQDPHQWR� GDV� HWLTXHWDV��
UHVSHLWDQGR�RUGHP�GH�SULRULGDGH�HQWUH�RV�WHPDV�

F� VXSRUWDU�UHJUDV�GH�SRVLFLRQDPHQWR�SDUD�HVSHFLILFDU�D�UHOHYkQFLD�GDV�HWLTXHWDV�
VREUH�DV�IHLo}HV�

G� SRVVXLU�ELEOLRWHFD�SUp�GHILQLGD�GH�HVWLORV�GH�HWLTXHWD�

H� SHUPLWLU�DR�XVXiULR�FRQWURODU�TXDLV�WHPDV VHUmR�H[LELGRV�FRP�HWLTXHWDV�

������ /RFDOL]DomR�GH�HQGHUHoRV�

D� 2� VLVWHPD� GHYHUi� VHU� FDSD]� GDV� VHJXLQWHV� IXQFLRQDOLGDGHV� UHODWLYDV� D�
IHUUDPHQWDV�GH�JHRFRGLILFDomR��JHRFRGLQJ��

�� UHDOL]DU�JHRFRGLILFDomR�GH�HQGHUHoRV�QR�SDGUmR�EUDVLOHLUR�

�� UHWRUQDU� XP� HQGHUHoR� TXDQGR� R� XVXiULR� LQGLFDU� XPD� FRRUGHQDGD� [�\� QR�
PDSD��JHRGLILFDomR�UHYHUVD�RX�UHYHUVH�JHRFRGLQJ��

�� VXSRUWDU JHRFRGLILFDomR�HP�ORWH��EDWFK��

�� SURYHU�IHUUDPHQWD�SDUD�WUDWDU�RV�HQGHUHoRV�QmR�HQFRQWUDGRV�

�� DJUHJDU� P~OWLSORV� VHUYLoRV� GH� JHRFRGLILFDomR� HP� XP� ~QLFR� VHUYLoR�
�ORFDOL]DGRU�FRPSRVWR��

E� 2� VLVWHPD� GHYHUi� VHU� FDSD]� GDV� VHJXLQWHV� IXQFLRQDOLGDGHV� UHODWLYDV� D�
JHUHQFLDPHQWR�GH�HQGHUHoRV�ORFDOL]DGRV�

�� 2� VLVWHPD� GHYHUi� SHUPLWLU� DR� XVXiULR� FULDU� IHLo}HV� WHPSRUiULDV� �YiOLGDV�
GXUDQWH�D�VHVVmR�GH�XVR��D�SDUWLU�GRV�HQGHUHoRV�ORFDOL]DGRV

�� 2� VLVWHPD� GHYHUi� SHUPLWLU� DR� XVXiULR� FULDU� IHLo}HV� SHUPDQHQWHV� D� SDUWLU�
GRV�HQGHUHoRV�ORFDOL]DGRV

������ ,QWHURSHUDELOLGDGH�FRP�LPDJHQV�

D� 2� VLVWHPD� GHYHUi� VXSRUWDU� D� OHLWXUD� GLUHWD� GH� LPDJHQV� QRV� VHJXLQWHV�
IRUPDWRV�

�� %DQG�,QWHUOHDYHG�E\�/LQH �%,/��

�� %DQG�,QWHUOHDYHG�E\�3L[HO �%,3�

�� %DQG�6HTXHQWLDO �%64��

�� %03�

�� 0LFURVRIW�:LQGRZV�%LWPDS�

�� *UDSKLF�,QWHUFKDQJH�)RUPDW �*,)��

�� -RLQW�3KRWRJUDSKLFV�([SHUWV�*URXS �-3(*��

�� -RLQW�)LOH�,QWHUFKDQJH�)RUPDW �-),)��

�� -3(*������

��� 0XOWLUHVROXWLRQ�6HDPOHVV�,PDJH�'DWDEDVH �0U6,'�*HQHUDWLRQV���DQG����

��� 3RUWDEOH�1HWZRUN�*UDSKLFV �31*��

E� 2�VLVWHPD�GHYHUi�VHU�FDSD]�GH�H[LELU�LPDJHQV�HP�P~OWLSODV�EDQGDV�VHJXLQGR�
R�SDGUmR�5*%�

F� 2� VLVWHPD� GHYHUi� VXSRUWDU� D� FRQILJXUDomR LQGLYLGXDO� GD� GLVSRVLomR� GDV�
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EDQGDV�SDUD�H[LELomR�

������� ,QWHURSHUDELOLGDGH�FRP�IRQWHV�GH�GDGRV�

D� 2� VLVWHPD� SURSRVWR� GHYHUi� RIHUHFHU� VXSRUWH� SDUD� DFHVVR� GDV� VHJXLQWHV�
IRQWHV�GH�GDGRV�

�� 6KDSHILOH

�� :HE�6HUYLFHV �FRPSDWtYHLV�FRP�D�GHILQLomR�:06�GD�2*&�

E� 2�VLVWHPD�GHYHUi�VHU�FDSD]�GH�HGLWDU� IHLo}HV�GLUHWDPHQWH�HP�XP�RX�PDLV�
GHQWUH�RV�VHJXLQWHV�EDQFRV�GH�GDGRV�

�� 0LFURVRIW�64/�6HUYHU

�� 2UDFOH

�� ,%0�'%�

�� ,QIRUPL[

F� 2� VLVWHPD� GHYHUi� VHU� FDSD]� GH� OHU� GLUHWDPHQWH� RV� VHJXLQWHV� IRUPDWRV� GH�
GDGRV�&$'�

�� $XWRGHVN ';)

�� $XWRFDG ':*

�� 0LFURVWDWLRQ '*1

G� 2� VLVWHPD� GHYHUi� VHU� FDSD]� GH� OHU� GLUHWDPHQWH� RV� VHJXLQWHV� IRUPDWRV�
DGLFLRQDLV

�� G%$6( �'%)�

�� 7H[W �7;7�

�� 2/(�'%�&RQQHFWLRQV

�� 2'%&�&RQQHFWLRQV

�� 0LFURVRIW�$FFHVV

������� *HUHQFLDPHQWR�GH�GDGRV�H[WHUQRV�

D� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�UHDOL]DU�DV�VHJXLQWHV�EXVFDV�GH�GDGRV�

�� SRU QRPH�

�� SRU�ORFDOL]DomR�JHRJUiILFD�

�� SRU�GDWD�

E� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�YLVXDOL]DU�RV�PHWDGDGRV�HP�XP�GRV�
VHJXLQWHV�SDGU}HV�

�� ,62

�� ;0/

������� (GLomR�

D� 2�VLVWHPD�GHYHUi�VHU�FDSD]�GDV�VHJXLQWHV�IXQFLRQDOLGDGHV�TXDQWR�j�HGLomR�
HP�JHUDO�

�� SHUPLWLU�DR�XVXiULR�HGLWDU�VLPXOWDQHDPHQWH�P~OWLSORV�WHPDV�

�� VXSRUWDU�LOLPLWDGDV�RSHUDo}HV�GH�XQGR RX�GH�UHGR�

�� RIHUHFHU�FDSDFLGDGH�GH�LQWHJUDomR�FRP�DSOLFDWLYR�GH�FROHWD�GH�GDGRV�HP�
FDPSR��

�� SHUPLWLU�DR�XVXiULR�UHDOL]DU�PHGLo}HV�HP�GLIHUHQWHV�VLVWHPDV�GH�XQLGDGH�

�� SHUPLWLU� DR� XVXiULR� UHGLPHQVLRQDU� IHLo}HV� VHOHFLRQDGDV� SRU� PHLR� GD�
PDQLSXODomR�GH�XP�GH�VHXV�YpUWLFHV�

�� VXSRUWDU� R� DFHVVR� VLPXOWkQHR� �PDLV� GH� XP� XVXiULR� DR� PHVPR� WHPSR��
SDUD�HGLo}HV�GH IHLo}HV�DUPD]HQDGDV�HP�XP�EDQFR�GH�GDGRV�
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�� RIHUHFHU�UHFXUVRV�SDUD�DGPLQLVWUDomR�GR�IOX[R�GH�HGLo}HV�

E� 2� VLVWHPD� GHYHUi� VHU� FDSD]� GDV� VHJXLQWHV� IXQFLRQDOLGDGHV� TXDQWR� D�
PDJQHWLVPR��VQDSSLQJ��

�� ³DJDUUDU´��VQDS��IHLo}HV�D�YpUWLFHV��IDFHV��WHUPLQDo}HV�RX�PHLR�GH�OLQKDV�
Mi�H[LVWHQWHV�

�� RULHQWDU� D� FULDomR� GH� IHLo}HV� XVDQGR� FRPR� UHIHUrQFLD� SRQWRV�
SHUSHQGLFXODUHV�

�� SHUPLWLU�DR�XVXiULR�GHILQLU�D�WROHUkQFLD�GR�PDJQHWLVPR�HP�St[HLV�

�� SHUPLWLU�DR�XVXiULR�GHILQLU�D� WROHUkQFLD�GR�PDJQHWLVPR�HP�XQLGDGHV�GH�
PDSD�

�� SHUPLWLU�DR�XVXiULR�GHILQLU�D�WROHUkQFLD�GH�PDQHLUD�LQWHUDWLYD�

F� 2�VLVWHPD�GHYHUi�VHU�FDSD]�GDV�VHJXLQWHV�IXQFLRQDOLGDGHV�TXDQWR�j�HGLomR�
GH�DWULEXWRV�

�� SHUPLWLU�DR�XVXiULR�PRGLILFDU�FDGD� OLQKD�VHOHFLRQDGD� LQGLYLGXDOPHQWH�RX�
FRPR�XP�JUXSR�

�� SHUPLWLU DR� XVXiULR� FRSLDU� DWULEXWRV� GH� XPD� RX� PDLV� OLQKDV�
VLPXOWDQHDPHQWH�

�� SHUPLWLU�DR�XVXiULR�FDOFXODU�YDORUHV�GH�DWULEXWRV�XVDQGR�VFULSWV�

�� YDOLGDU�YDORUHV�GH�DWULEXWRV�QD�HQWUDGD��D�SDUWLU�GH� UHJUDV�GH�YDOLGDomR�
SUHYLDPHQWH�GHILQLGDV�QR�PRGHOR�GH�GDGRV�

G� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�DV�VHJXLQWHV�IXQFLRQDOLGDGHV�TXDQWR�D�
IHLo}HV�PXOWL�SDUWH��SRQWR� OLQKD��SROtJRQR��

�� DGLFLRQDU�IHLo}HV�GR�WLSR�PXOWL�SDUWH�

�� UHPRYHU�IHLo}HV�GR�WLSR�PXOWL�SDUWH�

�� HQTXDGUDU��QD�WHOD�GH�H[LELomR��IHLo}HV�GR�WLSR�PXOWL�SDUWH�

�� DGLFLRQDU�YpUWLFHV�GXUDQWH�D�HGLomR�GH�IHLo}HV�

�� UHPRYHU�YpUWLFHV�GXUDQWH�D�HGLomR�GH�IHLo}HV�

�� PRYHU�YpUWLFHV�GXUDQWH�D�HGLomR�GH�IHLo}HV�

H� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�DV�VHJXLQWHV�IXQFLRQDOLGDGHV�TXDQWR�j�
QDYHJDomR�QR�PDSD�GXUDQWH�D�HGLomR�

�� QDYHJDU� RQLGLUHFLRQDOPHQWH� �SDQ�� SHOR� PDSD GXUDQWH� DV� RSHUDo}HV� GH�
HGLomR�

�� DPSOLDU� R� HQTXDGUDPHQWR�GR�PDSD� �]RRP� LQ� GXUDQWH�DV� RSHUDo}HV� GH�
HGLomR�

�� UHGX]LU�R�HQTXDGUDPHQWR�GR�PDSD��]RRP�RXW��GXUDQWH�DV�RSHUDo}HV�GH�
HGLomR�

I� 2�VLVWHPD�GHYHUi�SHUPLWLU�DR�XVXiULR�DV�VHJXLQWHV�IXQFLRQDOLGDGHV�TXDQWR�D�
JHQHUDOL]DomR�

�� VXDYL]DU�IHLo}HV�OLQHDUHV��VPRRWKLQJ��

�� UHPRYHU� YpUWLFHV� GDV� IHLo}HV�� GH� PDQHLUD� DXWRPiWLFD�� D� SDUWLU GH�
GHILQLo}HV�GH�WROHUkQFLD�

J� 2�VLVWHPD�GHYHUi�VHU�FDSD]�GDV�VHJXLQWHV�IXQFLRQDOLGDGHV�TXDQWR�D�HGLomR�
GHVFRQHFWDGD�

�� 3HUPLWLU�DR�XVXiULR�GHVFRQHFWDU�SDUWH�GD�EDVH�GH�GDGRV�SDUD�DWXDOL]DomR�
HP� XP� VXEVLVWHPD �FKHFN�RXW��� DSOLFDQGR� ILOWURV� HVSDFLDLV� H� SRU�
DWULEXWRV�
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�� HPSDFRWDU� HGLo}HV� IHLWDV�D�XPD�EDVH�GHVFRQHFWDGD� �FKHFN�RXW�� HP�XP�
DUTXLYR� ;0/�� SDUD� RWLPL]DU� D� WUDQVIHUrQFLD� YLD� :HE�� GDV� DWXDOL]Do}HV�
HQWUH�GLIHUHQWHV�ORFDOLGDGHV�

�� SHUPLWLU� DR� XVXiULR� UHFRQHFWDU� SDUWHV� GD� EDVH� GH� GDGRV� TXH� IRUDP�
GHVFRQHFWDGDV� SDUD� DWXDOL]DomR� HP�XP� VXEVLVWHPD� �FKHFN�LQ� H� DSOLFDU�
YHULILFDomR�GHVWHV�GDGRV�GXUDQWH�HVWH�SURFHVVR�

������� *HUHQFLDPHQWR�GH�GDGRV

D� 2� VLVWHPD� GHYHUi� SHUPLWLU� DR� XVXiULR� FULDU� EDVHV� GH� GDGRV� HVSDFLDLV H
HODERUDU�PRGHOR�GH�GDGRV�SDUD�HVWDV�EDVHV

E� 2� VLVWHPD� GHYHUi� SHUPLWLU� DR� XVXiULR� SURFXUDU� GDGRV� *,6� SRU� PHLR� GRV�
VHJXLQWHV DWULEXWRV�LGHQWLILFiYHLV�

�� 1RPH�

�� 7LSR�

�� /RFDOL]DomR�JHRJUiILFD�

�� 'DWD�

�� 0HWDGDGR�

F� 2� VLVWHPD� GHYHUi� VHU� FDSD]� GDV� VHJXLQWHV� IXQFLRQDOLGDGHV� TXDQWR� j�
LQLFLDOL]DomR�GD�EDVH�GH�GDGRV�

�� SHUPLWLU� DR� XVXiULR� FULDU� H� FDUUHJDU� GDGRV� YHWRULDLV� H� LPDJHQV� SDUD�
GHQWUR�GD�EDVH�GH�GDGRV�

�� SHUPLWLU� TXH� R� XVXiULR� FULH� WDEHODV� H� FODVVHV� GH� IHLo}HV� SDUD� R�
DUPD]HQDPHQWR�GH�IHLo}HV�H�REMHWRV�FXVWRPL]DGRV�

�� DWXDOL]DU�DV�HVWDWtVWLFDV�SDUD�RV�GDGRV�*,6�FDUUHJDGRV�QR�EDQFR�GH�GDGRV�
GR�WLSR�UHODFLRQDO��5'%06��

G� 4XDQWR�j�YDOLGDomR�GH�DWULEXWRV �FULDomR�H�HGLomR�GH�UHODFLRQDPHQWRV�HQWUH�
IHLo}HV��R�VLVWHPD�GHYHUi�VHU�FDSD]�GDV�VHJXLQWHV�IXQFLRQDOLGDGHV�

�� SHUPLWLU� DR� XVXiULR� FULDU�� HGLWDU� H� XVDU� UHODFLRQDPHQWRV� FRP�
FDUGLQDOLGDGHV �����XP�SDUD�XP�����1��XP�SDUD�PXLWRV� H 1�0��PXLWRV�
SDUD�PXLWRV��

�� SHUPLWLU� DR� XVXiULR� FULDU� UHJUDV� GH� FDUGLQDOLGDGH� SDUD� RV�
UHODFLRQDPHQWRV�

�� DUPD]HQDU�DWULEXWRV�SDUD�RV�UHODFLRQDPHQWRV�

H� 5HJUDV�GH FRPSRUWDPHQWR�QD�EDVH�GH�GDGRV�

�� 4XDQGR� R� XVXiULR� PRYHU� RX� UHPRYHU XPD� IHLomR�� R� VLVWHPD� WDPEpP�
GHYHUi��UHVSHFWLYDPHQWH� PRYHU�RX�UHPRYHU�DV�IHLo}HV�UHODFLRQDGDV��GH�
PRGR�D�PDQWHU�D�LQWHJULGDGH�GD�EDVH�GH�GDGRV�

I� 7RSRORJLD�

�� 2�VLVWHPD�GHYHUi�VHU�FDSD]�GH�H[LELU�

� VXPiULR�FRP�RV�HUURV�H�H[FHo}HV�jV�UHJUDV�WRSROyJLFDV�HVWDEHOHFLGDV�
QR�PRGHOR�GH�GDGRV�

� DV�FODVVHV�GH�IHLomR�HQYROYLGDV�QD�UHJUDV�WRSROyJLFDV�

� DV�UHJUDV�WRSROyJLFDV�

� RV�HUURV�QR�PDSD�

� DV�H[FHo}HV�QR�PDSD�

�� 4XDQWR�j� HGLomR��R� VLVWHPD�GHYHUi� VHU� FDSD]� GH�YDOLGDU� D� WRSRORJLD�GH�
WRGD�D�EDVH�GH�GDGRV�RX�GH�XPD�iUHD�HVSHFtILFD H�SHUPLWLU�DR�XVXiULR�
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� FRQVWUXLU� H� HGLWDU� WRSRORJLDV� FULDGDV� D� SDUWLU� GRV� WHPDV� FRQWLGRV� QR�
PDSD�

� PRYHU�ERUGDV�H�QyV��SUHVHUYDQGR�DV�UHODo}HV�WRSROyJLFDV�

� UHGHILQLU�ERUGDV�FRPSDUWLOKDGDV�HQWUH� IHLo}HV�GLIHUHQWHV��SUHVHUYDQGR�
DV�UHODo}HV�WRSROyJLFDV�HQWUH�HODV�

� FRQVWUXLU�SROtJRQRV�D�SDUWLU�GH�OLQKD�RX�OLQKDV�D�SDUWLU�GH�SROtJRQRV�

� TXHEUDU OLQKDV�RQGH�KRXYHU�LQWHUVHFomR�

� SURFXUDU�SRU�HUURV� WRSROyJLFRV�HP�WRGD�D�EDVH�GH�GDGRV�RX�HP�XPD�
iUHD�HVSHFtILFD�

� EXVFDU�YLRODo}HV�D�XPD�UHJUD�WRSROyJLFD�HVSHFtILFD�

� LQVSHFLRQDU�D�EDVH�HQTXDQWR�QDYHJD�SHOR�PDSD�

�� 2� VLVWHPD� GHYHUi� VXSRUWDU� DV� VHJXLQWHV� RSHUDo}HV� SDUD� UHSDUDomR� GRV�
HUURV�WRSROyJLFRV�HQFRQWUDGRV�

� 5HPRYHU�IHLo}HV�

� 6XEWUDLU�IHLo}HV�

� &ULDU�IHLo}HV�

� 0HVFODU�IHLo}HV�

� (VWHQGHU�OLQKDV�

� &RUWDU�OLQKDV�

� 'LYLGLU�OLQKDV�

� ([SORGLU�IHLo}HV�

� 6LPSOLILFDU�IHLo}HV�

�� 4XDQWR� DR� JHUHQFLDPHQWR� GD� WRSRORJLD� GD� EDVH� GH� GDGRV�� R VLVWHPD�
GHYHUi�SHUPLWLU�DR�XVXiULR�

� FULDU�H�PDQWHU�D�WRSRORJLD�GD�EDVH�GH�GDGRV�

� HVSHFLILFDU� XPD� KLHUDUTXLD� SDUD� R� UHSRVLFLRQDPHQWR� GRV� YpUWLFHV�
GXUDQWH�D�FULDomR�GD�WRSRORJLD�

�� 2�VLVWHPD�GHYHUi�VXSRUWDU�D�GHILQLomR�GDV�VHJXLQWHV� UHJUDV� WRSROyJLFDV�
HQWUH�IHLo}HV�

� (QWUH�OLQKDV�H�SRQWRV�

L� 1mR�GHYH�VREUHSRU�

LL� 1mR�GHYH�,QWHUVHFFLRQDU�

LLL� 'HYH�VHU�FREHUWR�SHOD�FODVVH�GH�IHLomR�

LY� 1mR�GHYH�VREUHSRU�FRP�

Y� 'HYH�VHU�FREHUWR�SHOR�OLPLWH�GH�

YL� 1mR�GHYH�FRQWHU�'DQJOHV�

YLL� 1mR�GHYH�FRQWHU�IDOVRV�QyV�

YLLL� 1mR�GHYH�DXWR�VREUHSRU�

L[� 1mR�GHYH�DXWR�LQWHUVHFFLRQDU�

[� 'HYH�VHU�HOHPHQWR�~QLFR�

[L� $�H[WUHPLGDGH�GHYH�VHU�FREHUWD�SRU�

� (QWUH�OLQKDV�H�SROtJRQRV�

L� 1mR�GHYH�VREUHSRU�

LL� 1mR�GHYH�FRQWHU�LQWHUYDORV�

LLL� 1mR�GHYH�VREUHSRU�FRP�

LY� 'HYH�VH�FREHUWR�SHOD�FODVVH�GH�IHLomR�

Y� 'HYH�FREULU�XP�DR�RXWUR�
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YL� 'HYH�VHU�FREHUWR�SRU�

YLL� 2�OLPLWH�GHYH�VHU�FREHUWR�SRU�

YLLL� 2�OLPLWH�GH�iUHD�GHYH�VHU�FREHUWR�SHOR�OLPLWH�GH�

L[� $�H[WUHPLGDGH�GHYH�VHU�FREHUWD�SRU�

� (QWUH�SROtJRQRV�H�SRQWRV�

L� 'HYH�VHU�FREHUWR�SHOR�OLPLWH�GH�

LL� 'HYH�VHU�FREHUWR�SHOD�H[WUHPLGDGH�GH�

LLL� 2�SRQWR�GHYH�VHU�FREHUWR�SHOD�OLQKD�

LY� 'HYH�HVWDU�FRUUHWDPHQWH�GHQWUR�

� (VSHFLILFDo}HV�WpFQLFDV�GRV�HTXLSDPHQWRV�H�VRIWZDUHV EiVLFRV�DILQV�

����0LFURFRPSXWDGRU�7,32����0LFURSURFHVVDGRU�FRP�TXDWUR�Q~FOHRV��IUHT�rQFLD�
����*+=����*%�GH�5$0��+'�����*%��'9'�5:��/&'�GH����SRO��6LVWHPD�
2SHUDFLRQDO�:LQGRZV ��� 9HUVmR����ELWV H�0VRIILFH�

'HVFULomR���(VSHFLILFDomR�7pFQLFD

� 3/$&$�0®(�(�0,&52352&(66$'25

����

0LFURSURFHVVDGRU��FRP�GLVVLSDGRU�H�FRROHU�DSURSULDGRV��WHFQRORJLD�GH����H����ELWV�

3DUD�PLFURSURFHVVDGRUHV�,17(/�FRP�WHFQRORJLD�FRUH�,��TXDWUR�Q~FOHRV��RX�VXSHULRU�

)UHT�rQFLD�GH�RSHUDomR�LQWHUQD�GH�����*+]�RX�VXSHULRU�

0HPyULD�FDFKH�/��GH���0%�RX�VXSHULRU�

RX

3DUD�PLFURSURFHVVDGRUHV�$0'�FRP�WHFQRORJLD�3KHQRP�,,�;���VHLV�Q~FOHRV��RX�VXSHULRU�

)UHT�rQFLD�GH�RSHUDomR�LQWHUQD�GH�����*+]�RX�VXSHULRU�

0HPyULD�FDFKH��/����/���GH���0%�RX�VXSHULRU�

���� 3RVVXLU��QR�PtQLPR�����GRLV��VORWV��VHQGR����XP��VORW�3&,�H ���XP��VORW�3&,�(���[�

����
$�SODFD�PmH��0RWKHUERDUG��GHYHUi�SRVVXLU�D� WHFQRORJLD�'XDO�&KDQQHO�SDUD�DV�PHPyULDV�H�VXSRUWDU��QR�
PtQLPR��D�LQVWDODomR�GH����TXDWUR��PyGXORV�GH�PHPyULD��$�SODFD�PmH�GHYHUi�VXSRUWDU��QR�PtQLPR����*%�
GH�PHPyULD�

����
'HYHUi� VHU� LQVWDODGR� QD� SODFD�PmH��� �GRLV��PyGXORV� GH�PHPyULD�5$0��''5��RX� VXSHULRU�� YHORFLGDGH�
�IUHTXrQFLD������0K]�RX�VXSHULRU��GH���*%��WRWDOL]DQGR���*%�GH�PHPyULD�

���� 2V�FRPSRQHQWHV��FKLSVHW�H�%,26��GD�SODFD�PmH��0RWKHUERDUG��GHYHUmR�VXSRUWDU�D�WHFQRORJLD GH����ELWV�

����
7RGR�R�FRQMXQWR�GD�SODFD�PmH��SURFHVVDGRU��%,26��&+,36(7��GHYHUi�VXSRUWD�R�UHFXUVR�GH�YLUWXDOL]DomR�
GH�3&�

����
0tQLPR�GH����VHLV��,QWHUIDFHV�6$7$�,,�

0tQLPR�GH����RLWR��LQWHUIDFHV�86%�LQVWDODGDV��VHQGR����GXDV��QD�SDUWH�IURQWDO�GR�HTXLSDPHQWR�

� 8'5�� 81,'$'(�'(�',6&2�5Ì*,'2

����
����XPD��XQLGDGH�GH�GLVFR�UtJLGR��6$7$�,,��YHORFLGDGH�PtQLPD�GH������USP��EXIIHU�PtQLPR�GH����0%��FRP�
QR�PtQLPR�����*%�

� $'$37$'25���021,725�'(�9Ì'(2

����

&RQWURODGRUD�GH�YtGHR�RII�ERDUG�� LQWHUIDFH�3&,�([SUHVV���[��SURFHVVDGRU�JUiILFR� �*38��FRP� IUHT�rQFLD�
GH�RSHUDomR�LQWHUQD�PtQLPD�����0K]��FRP�UHFXUVRV�JUiILFRV�GH�DFHOHUDomR��UHFXUVRV��'�H�PHPyULD�GH�
YtGHR�*''5��RX�VXSHULRU��GH�QR�PtQLPR���*%�UHDO���FRP�EDUUDPHQWR�GD�PHPyULD��%86���PtQLPR�GH�����
ELWV�� $� FRQWURODGRUD� GH� YtGHR� GHYHUi� SRVVXLU�� QR�PtQLPR�� �� �XP�� LQWHUIDFH� GH� VDtGD� GR� VLQDO� GH� YtGHR��
VHQGR�

����XP��VDtGD�FRP�FRQHFWRU�'9,�'�RX�'9,�,�RX�+'0,�
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����

0RQLWRU� /&'�� FRORULGR�� WDPDQKR� PtQLPR� GH� ��´� ���� 3ROHJDGDV�� FRP� FRQILJXUDomR� YLD� 26'�� FRP� DV�
VHJXLQWHV�FDUDFWHUtVWLFDV�

5HVROXomR�JUiILFD�PtQLPD�GH������[������SSS�

7HPSR�GH�UHVSRVWD�Pi[LPR�GH��PV�

&RQWUDVWH�PtQLPR�GH���������'&�� GLQkPLFR��RX���������WtSLFR�� HVWiWLFR��

1R�PtQLPR������XPD��,QWHUIDFH�GH�HQWUDGD�GR�VLQDO�GH�YtGHR��SDGUmR�'9,�RX�+'0,�

'HYHUi�VHU�IRUQHFLGR�FDER�SDUD�FRQH[mR�FRP�PLFURFRPSXWDGRU�

&DER�GH�DOLPHQWDomR�GH�HQHUJLD�HOpWULFD�FRP�SOXJXH�QR�QRYR�SDGUmR�%UDVLO��QRUPD�$%17�1%5��������
FRP�DGDSWDGRU�GH����WUrV��SLQRV����SLQRV���SLQR�WHUUD��SDUD�WRPDGD�QR�SDGUmR�XQLYHUVDO��SDGUmR�
DQWLJR��

2�PRQLWRU�GHYHUi�DFRPSDQKDU�DV�FDUDFWHUtVWLFDV�GH�DFDEDPHQWR�GHVLJQ��SDGUmR�GH�FRU��HWF���GR�JDELQHWH�
SULQFLSDO� �0LFUR���2V�PRQLWRUHV�GHYHP�VHU�GR�PHVPR� IDEULFDQWH�GR�PLFURFRPSXWDGRU�RX� IRUQHFLGRV�HP�
UHJLPH�GH�2	0�SDUD�R�IDEULFDQWH�GR�PLFURFRPSXWDGRU�

� 7(&/$'2�(�0286(

����
7HFODGR�FRP�LQWHUIDFH�36��RX�86%��SDGUmR�$%17���FRP�QR�PtQLPR�����7HFODV�SDGUmR��VHQGR�REULJDWyULR�
³d´�

���� 0RXVH� ySWLFR�� LQWHUIDFH� 36��RX�86%� FRP� UHVROXomR�PtQLPD�GH� ���� GSL��PtQLPR� GH� GRLV� ERW}HV�PDLV�
6FUROO��'HYHUi�DFRPSDQKDU�0286(�3$'�

����
7HFODGR�H�PRXVH�GHYHUmR�DFRPSDQKDU�DV�FDUDFWHUtVWLFDV�GH�DFDEDPHQWR�GHVLJQ��SDGUmR�GH�FRU��HWF���GR�
JDELQHWH�SULQFLSDO��2V�GLVSRVLWLYRV�WHFODGR�H�PRXVH�GHYHP�VHU�GR�PHVPR�IDEULFDQWH�GR�PLFURFRPSXWDGRU�
RX�IRUQHFLGRV�HP�UHJLPH�GH�2	0 SDUD�R�IDEULFDQWH�GR�PLFURFRPSXWDGRU�

� $'$37$'25�'(�5('(�(7+(51(7

����
,QWHUIDFH� (WKHUQHW� ,(((� ������ H� ������� FRPSDWLELOLGDGH� FRP� RV� SDGU}HV� ��%DVH7�� ���%DVH7� H�
����%DVH7�� FRP� FRQHFWRU�5-����� LQGLFDomR� YLVXDO� GH� DWLYLGDGH� DWUDYpV� GH� OHG��'HYHUmR� VHU� IRUQHFLGRV�
GULYHUV�SDUD�RV�VLVWHPDV�RSHUDFLRQDLV��FRQIRUPH�LWHP����GHVWD�(VSHFLILFDomR�7pFQLFD��

� $'$37$'25�'(�5('(�:,5(/(66

����

$GDSWDGRU� LQWHUQR� SDUD� FRPXQLFDomR� ZLUHOHVV� VSUHDG� VSHFWUXP� ������� E�J� � ���0SEV�� RSHUDQGR� QD�
IUHT�rQFLD GH�����*+]��H�FRP�DV�VHJXLQWHV�FDUDFWHUtVWLFDV�

2SHUDU�QDV�VHJXLQWHV�IUHT�rQFLDV�H�FDQDLV�GH�DFRUGR�FRP�R�)&&��������D�������*+]�HP����FDQDLV�

'HYHUmR�VHU�LPSOHPHQWDGDV�DV�VHJXLQWHV�WpFQLFDV�GH�PRGXODomR�
� 3DUD� ������J� ��2)'0� �2UWKRJRQDO� )UHTXHQF\�'LYLVLRQ�0RGXODWLRQV��� %36.� �%LQDU\�3KDVH�6KLIW�

.H\LQJ��436.� �4XDGUDWXUH� 3KDVH� 6KLIW� .H\LQJ����4$0� �4XDGUDWXUH� $PSOLWXGH� 0RGXODWLRQ�� H�
��4$0�

� 3DUD� ������E� �� '666� �'LUHFW� 6HTXHQF\� 6SUHDG� 6SHFWUXP��� '%36.� �'LUHFW� %LQDU\� 3KDVH� 6KLIW�
.H\LQJ��'436.��'LUHFW�4XDGUDWXUH�3KDVH�6KLIW�.H\LQJ��&&.��&RPSOHPHQWDU\�&RGH�.H\LQJ�

3URWRFROR�GH�DFHVVR�DR�PHLR��&60$�&$�FRP�$&.�

3RWrQFLD�PtQLPD�GH�VDtGD��
� 3DUD�������J����P:����G%P��
� 3DUD�������E����P:����G%P��
'HYHUi�HVWDU�GLVSRQtYHO�DV�VHJXLQWHV�WD[DV�GH�WUDQVPLVVmR�FRP�FKDYHDPHQWR�DXWRPiWLFR��
� 1R�PRGR�������J����������������������H��0ESV�
� 1R�PRGR�������E�����������H��0ESV�
6XSRUWDU�PRGR�GH�RSHUDomR�DG�KRF�H�LQIUD�HVWUXWXUD�

,PSOHPHQWDU�DV�VHJXLQWHV�RSo}HV�GH�VHJXUDQoD�
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� &ULSWRJUDILD :(3��:LUHG�(TXLYDOHQW�3ULYDF\��FRP�FKDYHV�GH����H����ELWV��:3$��:L�)L�3URWHFWHG�
$FFHVV��H�:3$��$(6��$GYDQFHG�(QFU\SWLRQ�6WDQGDUG��

� $XWHQWLFDomR�:3$�36.�
� $XWHQWLFDomR :3$�� �����[�FRPR�&OLHQWH�GH�XP�6HUYLGRU�5DGLXV�
� $XWHQWLFDomR ($3�3($3��($3�7/6��($3�77/6�

$V�RSo}HV�GH�VHJXUDQoD�$(6��($3�3($3�H�($3�7/6�GHYHP�HVWDU�GLVSRQtYHLV�SDUD�WRGRV�RV�
VLVWHPDV�RSHUDFLRQDLV�UHODFLRQDGRV�QR�LWHP����GHVWD�HVSHFLILFDomR�WpFQLFD�

����
3RVVXLU� FKLSVHW� FRPSDWtYHO� FRP�RV� VLVWHPDV� RSHUDFLRQDLV� UHODFLRQDGRV� QR� LWHP���� GHVWD� HVSHFLILFDomR�
WpFQLFD��

����
2� DSOLFDWLYR� GH� FRQILJXUDomR� GR� DGDSWDGRU� GHYHUi� SRVVXLU� D� FDSDFLGDGH� GH� GHILQLomR� GH� SHUILO� SRU�
FRQH[mR�

����
$QWHQD�GHVWDFiYHO�FRP�FRQHFWRU�60$�IrPHD�UHYHUVR��1mR�VHUmR�DFHLWDV�DQWHQDV�TXH�XWLOL]HP�FDER�H�RX�
H[WHQVRU�SDUD�FRQH[mR�FRP�D�SODFD�GH�UHGH�

���� 'ULYHU�FRPSDWtYHO�FRP�RV�VLVWHPDV�RSHUDFLRQDLV�UHODFLRQDGRV�QR�LWHP����GHVWD�HVSHFLILFDomR�WpFQLFD��

����
'HYHUi�SHUPLWLU�R�FDUUHJDPHQWR�GR�VXSRUWH�D�UHGH�HP�WHPSR�GH�LQLFLDOL]DomR��ERRW���VHP�TXH�HVWH�VHUYLoR�
VHMD�LQWHUURPSLGR�QR�ORJLQ�GR�XVXiULR�

����

2�DGDSWDGRU�GHYHUi�SRVVXL�

6HOR�:,�),��JDUDQWLQGR�D�LQWHURSHUDELOLGDGH�FRP�HTXLSDPHQWRV�FHUWLILFDGRV�GH�RXWURV�IDEULFDQWHV�

6HOR�)&&��)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ��

+RPRORJDomR�GD�$1$7(/�

����
'HYHUi�VHU�IRUQHFLGD�D�GRFXPHQWDomR�FRPSOHWD�GR�IDEULFDQWH�GR�GLVSRVLWLYR��PDQXDO��� HP SDSHO�RX�&'�
520� HP� OtQJXD� SRUWXJXHVD� RX� LQJOHVD�� FRQWHQGR� DOpP�GDV� FRQILJXUDo}HV�� WRGDV� DV� HVSHFLILFDo}HV� GR�
DGDSWDGRU�

� ',6326,7,92�08/7,0,',$

����
6RP�RQERDUG��SODFD�PmH���FRQHFWRUHV�SDUD�HQWUDGD�H�VDtGD�GH�iXGLR�HVWpUHR�

$OWR�IDODQWHV�HPEXWLGRV�RX FDL[DV�GH�VRP�H[WHUQD�

� 81,'$'(�'(�'9'�5:

����
8QLGDGH�ySWLFD�LQWHUQD�OHLWRUD�H�JUDYDGRUD�GH�'9'�&'�GXDO�OD\HU��FRPSDWtYHO�FRP�GLVFRV�GH����H�����PP�
GH�GLkPHWUR�

� *$%,1(7(�(�$&(66Ð5,26

����
*DELQHWH� WLSR� WRUUH�RX�GHVNWRS��TXH�SHUPLWD� VXD�DEHUWXUD� VHP�XVR�GH� IHUUDPHQWDV� �WRRO� OHVV��H�SRVVXD�
ORFDO�SDUD�FRORFDomR�GH�FDGHDGR�GH� IRUPD�D� LPSHGLU�VXD�DEHUWXUD� LQGHYLGD��H� OHGV�QD�VXD�SDUWH� IURQWDO�
SDUD�LQGLFDU�VH�R�FRPSXWDGRU�HVWi�OLJDGR�H�VH�Ki�DFHVVR�DR�GLVFR�UtJLGR�

���� %DLDV�LQWHUQDV�DR�JDELQHWH��QR�PtQLPR����XPD��GH���ò´

���� %DLDV�H[WHUQDV�GH�DFHVVR�IURQWDO��QR�PtQLPR����XPD��GH���ó´

����
$OLPHQWDomR� DWUDYpV� GH� IRQWH� LQWHUQD�� FKDYHDGD� H� ELYROW�� FRP� YHQWLODomR� SUySULD�� WHQVmR� GH� ����
���9&$�������� H� IUHT�rQFLD� GH� ��+]�� $� IRQWH� GH� DOLPHQWDomR� GHYHUi� VXSRUWDU� WRGRV� RV� GLVSRVLWLYRV�
LQVWDODGRV�RIHUHFHQGR�DLQGD�PDUJHP�SDUD�VXSRUWH�D�IXWXUDV�H[SDQV}HV�GR�KDUGZDUH�

���� &DER�GH�DOLPHQWDomR�GH�HQHUJLD�HOpWULFD�FRP�SOXJXH�QR�QRYR�SDGUmR�%UDVLO� �QRUPD�$%17�1%5��������
FRP�DGDSWDGRU�GH����WUrV��SLQRV����SLQRV���SLQR�WHUUD��SDUD�WRPDGD�QR�SDGUmR�XQLYHUVDO��SDGUmR�DQWLJR��

�� 6,67(0$�23(5$&,21$/�(�$3/,&$7,92

�����
2� HTXLSDPHQWR� GHYHUi� VHU� FRPSDWtYHO� FRP� R� VHJXLQWH� VLVWHPD� RSHUDFLRQDO� 6LVWHPD� 2SHUDFLRQDO�
0LFURVRIW��:LQGRZV����3URIHVVLRQDO
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�����

2� HTXLSDPHQWR� GHYHUi� VHU� IRUQHFLGR� FRP� RV� VHJXLQWHV� 62)7:$5(6 35e�,167$/$'26� (�
&21),*85$'26�

2�6LVWHPD�2SHUDFLRQDO��OLFHQoD�2(0�����ELWV��SRUWXJXrV��%UDVLO���0LFURVRIW��:LQGRZV��
3URIHVVLRQDO��FRP�'LUHLWR�GH�'RZQJUDGH�SDUD�0LFURVRIW� :LQGRZV� ;3�3URIHVVLRQDO���SRUWXJXrV�
�%UDVLO��

'HYHUi�VHU�IRUQHFLGR�R�DSOLFDWLYR�0LFURVRIW�2IILFH������SURIHVVLRQDO� �$FHVV��([FHO��2XWORRN��
3RZHU3RLQW��3XEOLVKHU�H�:RUG��RX�YHUVmR�VXSHULRU��LGLRPD�SRUWXJXrV��%UDVLO���OLFHQoD�2(0��FRP�WRGDV�
DV�DWXDOL]Do}HV�DWp�D�GDWD�GD�FRQWUDWDomR�

2�6LVWHPD�RSHUDFLRQDO�GHYHUi�VHU�IRUQHFLGR�LQVWDODGR�H�FRQILJXUDGR�FRP�WRGRV�RV�GULYHUV�GH�WRGRV�RV�
GLVSRVLWLYRV�H[LJLGRV�QHVWD�HVSHFLILFDomR�WpFQLFD��7RGRV�RV�GLVSRVLWLYRV�GHYHUmR�HVWDU�HP�
IXQFLRQDPHQWR�

'HYHUmR�VHU�GLVSRQLELOL]DGDV� �HQWUHJXHV��DV�/,&(1d$6�'(�862� �FHUWLILFDGR�GH�DXWHQWLFLGDGH��H�PtGLD�
RULJLQDO�0LFURVRIW�GR�6LVWHPD�RSHUDFLRQDO�H�GR�$SOLFDWLYR�06�2IILFH�SDUD�FDGD�PLFURFRPSXWDGRU�IRUQHFLGR�

'HYHUmR�VHU�IRUQHFLGRV�QR�PtQLPR����XP��PtGLD�H����XP��PDQXDO�GH�LQVWDODomR�H�FRQILJXUDomR�25,*,1$/�
SDUD�FDGD�PLFURFRPSXWDGRU�IRUQHFLGR�

�� 0$18$,6�(�'5,9(56�3$5$�&21),*85$d®2�'2�+$5':$5(

�����

'HYHUi� VHU� HQWUHJXH� GRFXPHQWDomR� WpFQLFD� FRPSOHWD� HPLWLGD� SHOR� IDEULFDQWH� GR� PLFURFRPSXWDGRU�
RIHUWDGR�� FRQWHQGR� VXDV� UHVSHFWLYDV� HVSHFLILFDo}HV� H� FRQILJXUDo}HV�� EHP� FRPR� WRGRV� RV� GULYHV� GH�
LQVWDODomR�H�FRQILJXUDomR�GH�GLVSRVLWLYRV�H�FRPSRQHQWHV��TXH�GHYHUmR�VHU�FRPSDWtYHLV�FRP�RV�VLVWHPDV�
RSHUDFLRQDLV�UHODFLRQDGRV�QR�LWHP����

�� *$5$17,$

����� *DUDQWLD�³21�6,7(´�PtQLPD�GH����WUrV��DQRV�SDUD�WRGRV�RV�HTXLSDPHQWRV�RIHUWDGRV��

�����

'XUDQWH�R�SHUtRGR�GH�JDUDQWLD��D�FRQWUDWDGD�GHYHUi�UHVSRQVDELOL]DU�VH�SHOD�FRUUHomR�GDV�IDOKDV�TXH�IRUHP�
GHWHFWDGDV�QR�KDUGZDUH GR�PLFURFRPSXWDGRU�RIHUWDGR��VHP�TXDLVTXHU�{QXV�DGLFLRQDLV�SDUD�D�FRQWUDWDQWH�

2�UHSDUR�GH�SDUWHV�H�SHoDV GHIHLWXRVDV�GHYHUi�VHU�UHDOL]DGR�HP�DWp����GRLV��GLDV�~WHLV�DSyV�D�DEHUWXUD�GH�
FKDPDGR�SDUD�VXSRUWH�PDQXWHQomR�SHOD�FRQWUDWDQWH��VHPSUH�REVHUYDQGR�R�KRUiULR�QRUPDO�GH�H[SHGLHQWH�
GH�������jV�������KRUDV�

&DVR�R�HTXLSDPHQWR�RX�DOJXP�GH�VHXV�FRPSRQHQWHV�WHQKD�TXH�VHU�UHWLUDGR�GR�ORFDO�GH�LQVWDODomR�SDUD�
UHSDUR�H[WHUQR�RX�R�WHPSR�GH�UHSDUR�H[FHGD�D����GRLV��GLDV�~WHLV��D�FRQWUDWDGD�GHYHUi�HIHWXDU�D�LPHGLDWD�
VXEVWLWXLomR�GR��HTXLSDPHQWR�RX�FRPSRQHQWH�GHIHLWXRVR�SRU�RXWUR�HTXLYDOHQWH��FRP�D�PHVPD�RX�VXSHULRU�
FRQILJXUDomR�

&DVR�R�HTXLSDPHQWR�RX�FRPSRQHQWH�UHWLUDGR�SDUD�UHSDUR�H[WHUQR�QmR�VHMD�GHYROYLGR�HP�DWp���� �WULQWD��
GLDV� FRUULGRV�� D� FRQWUDWDGD� GHYHUi� VXEVWLWXLU� R� HTXLSDPHQWR� RX� FRPSRQHQWH� GHIHLWXRVR�� VHP� TXDOTXHU�
{QXV�SDUD�D�FRQWUDWDQWH��SRU�XP�HTXLSDPHQWR�RX FRPSRQHQWH�QRYR��VHP�XVR�DQWHULRU��FRP�D�PHVPD�RX�
VXSHULRU� FRQILJXUDomR��(VWD� VXEVWLWXLomR� GHYHUi� VHU� IHLWD� QR� SUD]R�Pi[LPR� GH� �� �WUrV�� GLDV� ~WHLV�� DSyV�
PDQLIHVWDomR�IRUPDO�GD�FRQWUDWDQWH�

�����

'XUDQWH�R�SHUtRGR�GH�JDUDQWLD��D� FRQWUDWDGD�GHYHUi� VXEVWLWXLU� R�HTXLSDPHQWR�RX�FRPSRQHQWH�SRU�RXWUR�
QRYR��VHP�XVR�DQWHULRU��VHP�TXDOTXHU�{QXV�SDUD�D�FRQWUDWDQWH��FRP�D�PHVPD�RX�VXSHULRU�FRQILJXUDomR��
TXDQGR� RFRUUHU� R� PHVPR� GHIHLWR� SRU� �� �WUrV�� YH]HV� FRQVHFXWLYDV� HP� XP� SHUtRGR� GH� ��� �WULQWD�� GLDV�
FRUULGRV� (VWD� VXEVWLWXLomR� GHYHUi� VHU� IHLWD� QR� SUD]R�Pi[LPR� GH� �� �WUrV�� GLDV� ~WHLV�� DSyV� D� VROLFLWDomR�
IRUPDO�GH�SDUWH�GD�FRQWUDWDQWH�

�� 48$/,),&$d®2�7e&1,&$�'2�352321(17(

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV�

PDUFD�H�PRGHOR�GR�PLFURFRPSXWDGRU�RIHUWDGR�
PDUFD�H�PRGHOR�GD�SODFD�PmH�RIHUWDGD�

PDUFD�H�PRGHOR��LGHQWLILFDomR�GR�SURFHVVDGRU��H�IUHT�rQFLD�GR�PLFURSURFHVVDGRU�RIHUWDGR�

PDUFD�H�PRGHOR�GDV�SODFDV�GH�UHGH�RIHUWDGDV��HWKHUQHW��H�ZLUHOHVV��

PDUFD�H�PRGHOR�GD�SODFD�GH�YtGHR�

PDUFD�H�PRGHOR�GR�PRQLWRU�RIHUWDGR�

�����
2� SURSRQHQWH� GHYHUi� DSUHVHQWDU� GHFODUDomR� LQIRUPDQGR� TXH� RV� HTXLSDPHQWRV� RIHUWDGRV� VmR� QRYRV� H�
HVWmR�HP�IDVH�QRUPDO�GH�IDEULFDomR�
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�����
2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�FHUWLGmR�RX�DWHVWDGR�IRUQHFLGR�SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�
SULYDGR��TXH�FRPSURYH�R� IRUQHFLPHQWR�GH�EHQV�FRP�FDUDFWHUtVWLFDV�� TXDQWLGDGHV�H�SUD]RV�VLPLODUHV�DR�
REMHWR�GHVWD�HVSHFLILFDomR�WpFQLFD��LQFOXVLYH�TXDQWR�j�JDUDQWLD�GRV�HTXLSDPHQWRV�RIHUWDGRV�

�����

2�SURSRQHQWH�GHYHUi DSUHVHQWDU�GHFODUDomR�LQIRUPDQGR�TXH�SRVVXL�RX�GLVSRQLELOL]DUi��FDVR�YHQKD�D�VHU�
FRQWUDWDGR��LQIUD�HVWUXWXUD�QD�5HJLmR�0HWURSROLWDQD�GH�%HOR�+RUL]RQWH��RX�LQGLFDQGR�UHSUHVHQWDQWH�SRU�HOH�
FUHGHQFLDGR��SDUD�SUHVWDomR�GRV�VHUYLoRV�GH�DVVLVWrQFLD�WpFQLFD�UHTXHULGRV�SDUD�DWHQGLPHQWR�GD�JDUDQWLD�
SUHYLVWD�QHVWD�HVSHFLILFDomR�WpFQLFD�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GRFXPHQWDomR� WpFQLFD��HP� OtQJXD�SRUWXJXHVD�RX� LQJOHVD��HPLWLGD�SHOR�
IDEULFDQWH�GRV�HTXLSDPHQWRV�RIHUWDGRV�� LQGLFDQGR�HP�TXH� LWHP�RX� LWHQV�GD�GRFXPHQWDomR� WpFQLFD�SRGH�
VHU� FRPSURYDGR� R� FXPSULPHQWR� GDV� H[LJrQFLDV� HVWDEHOHFLGDV� QRV� LWHQV� �� D� ��� GHVWD� HVSHFLILFDomR�
WpFQLFD�

�����
2� SURSRQHQWH� GHYHUi� DSUHVHQWDU� GRFXPHQWDomR� GR� IDEULFDQWH� H�RX� GLVWULEXLGRU� GR� VLVWHPD� RSHUDFLRQDO�
TXH�FRPSURYH�TXH�RV�PLFURFRPSXWDGRUHV�RIHUWDGRV�FRQVWDP�QD�OLVWD�GH�FRPSDWLELOLGDGH�GH�KDUGZDUH GR�
IDEULFDQWH�H�RX�GLVWULEXLGRU�GR�VLVWHPD�RSHUDFLRQDO�RIHUWDGR�

�����

2� SURSRQHQWH� GHYHUi� DSUHVHQWDU� FHUWLILFDGR�V�� TXH� FRPSURYH�P�� D VHJXUDQoD� ItVLFD� H� HOpWULFD� GH�
RSHUDomR� GRV� HTXLSDPHQWRV� RIHUWDGRV�� FRQIRUPH� HVWDEHOHFLGR� SHOR� ,10(752�8&�� FRP� UHIHUrQFLD� j�
QRUPD� ,(&������ RX� HTXLYDOHQWH� 8QGHUZULWHV� /DERUDWRULHV �8/��� HPLWLGR� SRU� HQWLGDGH� FUHGHQFLDGD� H�
KDELOLWDGD�SDUD�WDO��H�GHQWUR�GR�SUD]R�GH�YDOLGDGH�QD�RFDVLmR�GD�HQWUHJD�GDV�SURSRVWDV�

6HUmR� DFHLWRV� FHUWLILFDGRV� HPLWLGRV� QR� SDtV� GH� RULJHP� GR� IDEULFDQWH� GRV� HTXLSDPHQWRV� RIHUWDGRV�� TXH�
VHMDP� HTXLYDOHQWHV� DR� ,(&� ������� GHVGH� TXH� HPLWLGRV� SRU� HQWLGDGHV� HTXLYDOHQWHV� DR� ,10(752�8&��
GHYLGDPHQWH�FUHGHQFLDGDV�H�KDELOLWDGDV�SDUD�WDO�

�� ',6326,d2(6�),1$,6

�����

3RU� RFDVLmR� GH� FDGD� HQWUHJD�� D� FRQWUDWDGD� GHYHUi� WDPEpP� IRUQHFHU� XPD� UHODomR�OLVWDJHP� FRP�
LQIRUPDo}HV�EiVLFDV�VREUH�GRV�HTXLSDPHQWRV�HQWUHJXHV��FRQWHQGR��SHOR�PHQRV��RV�VHJXLQWHV�GDGRV��SRU�
HTXLSDPHQWR��PDUFD��PRGHOR� H� Q~PHUR� GH� VpULH� GH� IDEULFDomR� GD�&38� �JDELQHWH�� FRP� VXD� UHVSHFWLYD�
FKDYH� �3URGXFW�.H\�� GD� OLFHQoD� GH� XVR� GR� VLVWHPD�RSHUDFLRQDO�:LQGRZV�H� GR�0LFURVRIW�2IILFH��PDUFD��
PRGHOR�H�Q~PHUR�GH�VpULH�GH� IDEULFDomR�GR�PRQLWRU��Q~PHUR�H�GDWD�GH�HPLVVmR�GD�QRWD� ILVFDO��QRPH�H
WHOHIRQH�GD�V��HPSUHVD�V��FUHGHQFLDGD�V��SDUD�SUHVWDU�PDQXWHQomR� �DVVLVWrQFLD� WpFQLFD��SHOR� IDEULFDQWH�
GRV�HTXLSDPHQWRV�

����6HUYLGRU�%DQFR�GH�'DGRV��5DFN��&,6&��6HUYLGRU��63(&,QW���������3URF��4XDG�
&RUH�����*%�GH�5DP����+'����*%��6��2S��/LQX[�5HG�+DW��

'HVFULomR���(VSHFLILFDomR�7pFQLFD

� 3/$&$�0®(�(�0,&52352&(66$'25

����

(TXLSDPHQWR� FRP� ��� �GRLV�� SURFHVVDGRUHV� FRP� WHFQRORJLD 4XDG�&RUH� �FRP� GLVVLSDGRU� H� FRROHU�
DSURSULDGRV��

3DUD�PLFURSURFHVVDGRUHV�,17(/�FRP�WHFQRORJLD�4XDG�&RUH�,QWHO�;HRQ�

)UHT�rQFLD�GH RSHUDomR�LQWHUQD�PtQLPD�GH����*+]�RX�VXSHULRU�

4XLFN�3DWK�,QWHUFRQQHFW��43,���PtQLPR�GH�������*7�V�

0HPyULD�FDFKH�GH��0%�RX�VXSHULRU�

3DUD�PLFURSURFHVVDGRUHV�$0'�FRP�7HFQRORJLD�4XDG�&RUH�$0'�2SWHURQ70 �

)UHT�rQFLD�GH�RSHUDomR�LQWHUQD�PtQLPD�GH����*+]�

0HPyULD�FDFKH��/����/���GH��0%�RX�VXSHULRU�

2� HTXLSDPHQWR� GHYHUi� WHU� GHVHPSHQKR� ´63(&LQW� UDWH� EDVH� ����µ��PtQLPR� GH� ����GX]HQWRV�� D� VHU�
FRPSURYDGR� DWUDYpV� GH� LQIRUPDo}HV� SXEOLFDGDV� QR� VLWH�ZZZ�VSHF�RUJ �³$OO� 63(&�&38����� 5HVXOWV�
3XEOLVKHG� E\� 63(&´� FRP� GHWDOKDPHQWR� HP� ³&,17����� 5HVXOW´� �
KWWS���ZZZ�VSHF�RUJ�FSX�����UHVXOWV�FSX�����KWPO HP�5HVXOW�� %DVH���

����
0tQLPR�GH���VORWV�3&,�([SUHVV�

3RGHUmR�VHU RIHUWDGRV�HTXLSDPHQWRV�FRP�FRQILJXUDomR�VXSHULRU��FRQWDQWR�TXH�JDUDQWD�RV�YDORUHV�
H�RV�WLSRV�GH�VORWV�GHVFULWRV�
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����
$�SODFD�PmH��0RWKHUERDUG��GHYHUi�SRVVXLU�D�WHFQRORJLD�''5��RX�VXSHULRU��SDUD�DV�PHPyULDV�H�VXSRUWDU��
QR� PtQLPR�� D� LQVWDODomR� GH� ��� �GH]HVVHLV�� PyGXORV� GH� PHPyULD�� $� SODFD� PmH� GHYHUi� VXSRUWDU�� QR�
PtQLPR�����*%�GH�PHPyULD�

����
0HPyULD�5$0�GH�QR�PtQLPR������FHQWUR�H�YLQWH�H�RLWR��*%�GH�PHPyULD��(&&��''5���RX�VXSHULRU��',00��
LQVWDODGD�HP�PyGXORV�GH��*%�RX�VXSHULRU�

����
%,26�GHVHQYROYLGR�SHOR�PHVPR� IDEULFDQWH�GR�HTXLSDPHQWR��RX��HVWH�GHYH� WHU�GLUHLWRV� �FRS\ULJKW��VREUH�
HVVH�%,26�

3RVVLELOLGDGH�GH�LQLFLDOL]DomR�SHOR�'9'�520��+''�RX�)''�

���� 3RUWD�VHULDO�DVVtQFURQD�

���� 0tQLPR�GH�����TXDWUR��LQWHUIDFHV�86%�LQVWDODGDV�

���� 3HUPLWLU�FRQH[mR�SDUD�WHFODGR�36��RX�86%�

���� 3HUPLWLU�FRQH[mR�SDUD�PRXVH�SDGUmR�36��RX�86%�

� &21752/$'25$6�(�8'5�

����

1R�PtQLPR�����XPD��FRQWURODGRUD�6$6 RX�VXSHULRU��FDFKH�PtQLPR�GH����0%�FRP�EDWHULD��VXSRUWDQGR�R�
PtQLPR�GH����VHLV��GLVSRVLWLYRV�LQWHUQRV��DFRPSDQKDGD�GH�FDERV�GH�FRQH[mR��'HYHUi�RIHUHFHU�VXSRUWH�D�
5$,'���H����QR�PtQLPR�

3RGHUmR�VHU�RIHUWDGRV�FRPSRQHQWHV�FRP�FRQILJXUDomR�H�GHVHPSHQKR�VXSHULRU�

����

�� �GXDV�� XQLGDGHV� GH� GLVFR� UtJLGR� LQWHUQRV� ³+27�6:$3´� FRP� WHFQRORJLD�6$6�� YHORFLGDGH�PtQLPD�GH�
�������USP��FRP�QR�PtQLPR������FHQWR�H�TXDUHQWD�H�VHLV��*%�

'HYHP�VHU�FRPSDWtYHLV�FRP�R�LWHP������

3RGHUmR�VHU�RIHUWDGRV�FRPSRQHQWHV�FRP�FRQILJXUDomR�H�GHVHPSHQKR�VXSHULRU�

� $'$37$'25�'(�9Ì'(2�021,725

���� $GDSWDGRU�GH�YtGHR�69*$�FRP�QR�PtQLPR�����RLWR��0%�GH�PHPyULD�GH�YtGHR��FRQHFWRU�'%���

� $'$37$'25�'(�5('(

����

1R� PtQLPR�� �� �TXDWUR�� LQWHUIDFHV� GH� 5HGH� *LJDELW� (WKHUQHW� �����������0E�V� EDVH�7� �5-��� ± PtGLD�
PHWiOLFD�� FRP�DV VHJXLQWHV FDUDFWHUtVWLFDV�

&RQIRUPLGDGH�FRP�R�SDGUmR�,(((��������,(((������X�H�,(((������DE�

)XQomR�DXWRVHQVH�SDUD�VHOHomR�GH�WD[D�GH�7UDQVIHUrQFLD��������������0HJDELWV�SRU�VHJXQGR��

6XSRUWH�HP�VRIWZDUH �GULYHU��SDUD�7&3�,3��1HWELRV��06�:LQGRZV�6HUYHU�������06�:LQGRZV�
6HUYHU������H�/LQX[��

&RQILJXUDomR�GD�SODFD�YLD�VRIWZDUH�

����
1R�PtQLPR�����GXDV��SODFDV�+RVW�%XV�$GDSWHU��+%$���ILEUH�FKDQQHO�3&,�(��*E�V��FRP�QR�PtQLPR����XPD��
LQWHUIDFHV��SRUWD��)LEUH�&KDQQHO���6LQJOH�SRUW���FRQHFWRU�/&�

� 81,'$'(�'(�',6&2�Ð7,&2�,17(51$�

����
8QLGDGH�OHLWRUD�GH�&'�'9'�RX�XQLGDGH�JUDYDGRUD�GH�'9'�&'�5:��LQWHUQD��YHORFLGDGH�PtQLPD�GH�OHLWXUD�
GH��[�

� 62)7:$5( '(�*(5(1&,$0(172

����

2�VHUYLGRU�GHYH�SRVVXLU�VXSRUWH�GH�WHFQRORJLD�:DNH�2Q�/DQ��:2/�

6RIWZDUH GH�JHUrQFLD�VXSRUWDQGR�DV�VHJXLQWHV�FDUDFWHUtVWLFDV�PtQLPDV�

&ROHWD�GH�LQYHQWDULR�GR�VHUYLGRU�SDUD�XP�VLVWHPD�FHQWUDO�GH�JHUHQFLDPHQWR

3HUPLWLU�VRPHQWH�R�DFHVVR�GH�XVXiULRV

5HSRUWH�GH�DOHUWDV�H�HYHQWRV�SDUD�R�VLVWHPD�FHQWUDO�GH�JHUHQFLDPHQWR

3HUPLWLU�D�SURFXUD�GH�QRYRV�VHUYLGRUHV�DWUDYpV�GD�FRQVROH�FHQWUDO�GH�JHUHQFLDPHQWR

6HJXUDQoD�H�DXWHQWLFDomR�GH�DFHVVR�DR�VRIWZDUH GH�JHUHQFLDPHQWR

3HUPLWLU�FRQVROH�FHQWUDOL]DGD�GH�DGPLQLVWUDomR�

� *$%,1(7(�(�$&(66Ð5,26
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����

2�HTXLSDPHQWR�GHYHUi�VHU�IRUQHFLGR�HP�JDELQHWH�WLSR�5$&.��SDGUmR���´��RFXSDQGR���58�5DFN�
8QLW��
'HYHUi�VHU�IRUQHFLGR�.LW�SDUD�PRQWDJHP�QR�UDFN�

6LVWHPD�GH�UHVIULDPHQWR�LQWHUQR�GR�JDELQHWH�FRP�QR�PtQLPR����GRLV��YHQWLODGRUHV��UHGXQGDQWHV���
KRW�SOXJ�

3RVVXLU�QR�PtQLPR�����GXDV��IRQWH�GH�DOLPHQWDomR��UHGXQGDQWH���³+27�3/8*´��SDUD�RSHUDomR�
QXPD�WHQVmR�GH���9�D����9��$�IRQWH�GH�DOLPHQWDomR�GHYHUi�VXSRUWDU�WRGRV�RV�GLVSRVLWLYRV�
LQVWDODGRV�RIHUHFHQGR�DLQGD�PDUJHP�SDUD�VXSRUWH�D�IXWXUDV�H[SDQV}HV�GR�KDUGZDUH�

6XSRUWDU�D�LQVWDODomR�GH��QR�PtQLPR�����VHLV��GLVFRV�UtJLGRV��³+27�6:$3´��FRPSDWtYHO�FRP�R�LWHP�
�����GHVWD�HVSHFLILFDomR�
7RGRV�RV�FDERV�GH�DOLPHQWDomR�H�LQWHUFRQH[mR�GR�(TXLSDPHQWR�

3DLQHO�H[WHUQR�GH�GLDJQyVWLFR�

� 6,67(0$�23(5$&,21$/�

����

2�HTXLSDPHQWR�GHYHUi�VHU�IRUQHFLGR�FRP����XPD��OLFHQoD��SUp�LQVWDODGD��5('�+$7�(QWHUSULVH�/LQX[���RX�
YHUVmR�VXSHULRU�

2�IRUQHFHGRU�GHYHUi�LQFOXLU�HVWD�OLFHQoD�SDUD�VXSRUWH�WpFQLFR�DR�VLVWHPD�RSHUDFLRQDO�5('�+$7�(QWHUSULVH�
/LQX[���3UHPLXP�GLUHWR�FRP�D�5HG�+DW�GXUDQWH�R�SHUtRGR�GH�JDUDQWLD�GR�HTXLSDPHQWR�

� 62)7:$5(��0$18$,6�(�'5,9(56�3$5$ &21),*85$d®2�'2�+$5':$5(

����

'RFXPHQWDomR�&203/(7$�GR� IDEULFDQWH� FRQWHQGR�DV� FRQILJXUDo}HV�H�HVSHFLILFDo}HV�GR�HTXLSDPHQWR�
IRUQHFLGR��7RGRV�RV�GULYHUV��6RIWZDUHV HP�GLVTXHWHV��&'�RX�'9'��GR�HTXLSDPHQWR��GLVSRVLWLYRV��SODFDV��
XQLGDGHV�LQWHUQDV�H�H[WHUQDV��HWF��SDUD�VLVWHPDV�RSHUDFLRQDLV��/LQX[�5HG�+DW�H�06�:LQGRZV�6HUYHU������
�HP�PtGLD�RX�PDQWHU�GLVSRQtYHO�QR�VLWH�GR�IDEULFDQWH�OLQN�SDUD�GRZQORDG�GRV�PHVPRV��

�� *$5$17,$

�����
*DUDQWLD�GR�IDEULFDQWH�SDUD�R�HTXLSDPHQWR��PtQLPD�GH�����WUrV��DQRV��FRP�DWHQGLPHQWR�³RQ�VLWH´��

��[�[���YLQWH�H�TXDWUR�KRUDV�SRU�GLD��VHWH�GLDV�SRU�VHPDQD��
e�REULJDWyULR�GHVFUHYHU�QD�SURSRVWD�Q~PHUR������SDUD�DEHUWXUD�H�DWHQGLPHQWR�DRV�FKDPDGRV�

�����
$�&2175$7$'$�WHUi�XP�SUD]R�Pi[LPR�GH����TXDWUR��KRUDV�SDUD�UHDOL]DU�R�DWHQGLPHQWR�H����RLWR��KRUDV�
SDUD� UHSDUR� GHILQLWLYR� GR� GHIHLWR� UHFODPDGR�� LQFOXLQGR� ILQDLV� GH� VHPDQD� H� IHULDGRV�� ���YLQWH� H� TXDWUR��
KRUDV�SRU�GLD�

�����

1R�FDVR�GH�KDYHU�QHFHVVLGDGH�GR�HTXLSDPHQWR�VHU�UHWLUDGR�GR�ORFDO��D�&2175$7$'$�GHYHUi�VXEVWLWXLU��
QR�DWR� R�HTXLSDPHQWR�SRU�RXWUR�HTXLYDOHQWH�RX�GH�VXSHULRU�FRQILJXUDomR��HQTXDQWR�SHUGXUDU�R�FRQVHUWR��
VHP�TXDOTXHU�{QXV�DGLFLRQDO�j�&2175$7$17(��SUHVHUYDQGR�RV�GDGRV�QR�QRYR�HTXLSDPHQWR�LQVWDODGR�H�
JDUDQWLQGR�R�VHX�SHUIHLWR�IXQFLRQDPHQWR�

�����

,QGHSHQGHQWHPHQWH� GD� VXEVWLWXLomR� PHQFLRQDGD�� D� &2175$7$'$� GHYHUi� WURFDU� R� HTXLSDPHQWR� SRU�
RXWUR�HTXLYDOHQWH��FDVR�D�FRUUHomR�GRV�YtFLRV�GH�TXDOLGDGH�FRQVWDWDGRV�QmR�VHMD�HIHWXDGD�QR�SHUtRGR�GH�
DWp� ��� �TXLQ]H�� GLDV� ~WHLV�� FRQWDGRV� GR� FKDPDGR� LQLFLDO� GD� DVVLVWrQFLD� WpFQLFD�� VHP� {QXV� SDUD� D�
&2175$7$17(�� (VWD� FOiXVXOD� VH� DSOLFD� D� WRGRV� RV� SUREOHPDV� QmR� VDQDGRV�� LQFOXVLYH� SDUD� RV�
FRPSRQHQWHV�UHGXQGDQWHV�

����� 'XUDQWH�R�SHUtRGR�GD�JDUDQWLD��R� IRUQHFHGRU�RX� IDEULFDQWH�SUHVWDUi�VHUYLoRV�GH�FRUUHomR�GRV�HUURV�TXH�
IRUHP�GHWHFWDGRV�QR�KDUGZDUH�VRIWZDUH VHP�TXDLVTXHU�{QXV�DGLFLRQDO�SDUD�&2175$7$17(�

�� 48$/,),&$d®2�7e&1,&$�'2�352321(17(

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV�
PDUFD��IDEULFDQWH��H�PRGHOR�GR�6HUYLGRU�RIHUWDGR�

PDUFD�H�PRGHOR��LGHQWLILFDomR�GR�SURFHVVDGRU��H�IUHT�rQFLD�GR�PLFURSURFHVVDGRU�RIHUWDGR�

PDUFD�H�PRGHOR�GRV�PyGXORV�GH�PHPyULD�RIHUWDGRV�

PDUFD�H�PRGHOR�GRV�GLVFRV�UtJLGRV��+'��RIHUWDGRV�
PDUFD�H�PRGHOR�GDV�SODFDV�GH�UHGH�RIHUWDGDV��HWKHUQHW��

TXDQWLGDGH�H�WLSR�GH VORWV�GLVSRQtYHLV�

����� 2� SURSRQHQWH� GHYHUi� DSUHVHQWDU� GHFODUDomR� LQIRUPDQGR� TXH� RV� HTXLSDPHQWRV� RIHUWDGRV� VmR� QRYRV� H�
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HVWmR�HP�IDVH�QRUPDO�GH�IDEULFDomR�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�LQIRUPDQGR�D�FRPSDWLELOLGDGH�GR�KDUGZDUH �WRGR�R�FRQMXQWR��
FRP�RV�VLVWHPDV�RSHUDFLRQDLV�

/LQX[��.HUQHO�����RX�YHUV}HV�VXSHULRUHV�HVWiYHLV�UHFRQKHFLGDV�SHORV�UHVSRQViYHLV�SHOD�GLVWULEXLomR�

0LFURVRIW��:LQGRZV�6HUYHU������ RX�YHUV}HV�VXSHULRUHV�

�����
2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�FHUWLGmR�RX�DWHVWDGR IRUQHFLGR�SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�
SULYDGR��TXH�FRPSURYH�R� IRUQHFLPHQWR�GH�EHQV�FRP�FDUDFWHUtVWLFDV�� TXDQWLGDGHV�H�SUD]RV�VLPLODUHV�DR�
REMHWR�GHVWD�HVSHFLILFDomR�WpFQLFD��LQFOXVLYH�TXDQWR�j�JDUDQWLD�GRV�HTXLSDPHQWRV�RIHUWDGRV�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�LQIRUPDQGR�TXH�SRVVXL�RX�GLVSRQLELOL]DUi��FDVR�YHQKD�D�VHU�
FRQWUDWDGR��LQIUD�HVWUXWXUD�QD�5HJLmR�0HWURSROLWDQD�GH�%HOR�+RUL]RQWH��RX�LQGLFDQGR�UHSUHVHQWDQWH�SRU�HOH�
FUHGHQFLDGR��SDUD�SUHVWDomR�GRV�VHUYLoRV�GH�DVVLVWrQFLD�WpFQLFD�UHTXHULGRV�SDUD�DWHQGLPHQWR�GD�JDUDQWLD�
SUHYLVWD�QHVWD�HVSHFLILFDomR�WpFQLFD�

�����
2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GRFXPHQWDomR� WpFQLFD��HP� OtQJXD�SRUWXJXHVD�RX� LQJOHVD��HPLWLGD�SHOR�
IDEULFDQWH�GRV�HTXLSDPHQWRV�RIHUWDGRV�� LQGLFDQGR�HP�TXH� LWHP�RX� LWHQV�GD�GRFXPHQWDomR� WpFQLFD�SRGH�
VHU�FRPSURYDGR�R�FXPSULPHQWR�GDV�H[LJrQFLDV�HVWDEHOHFLGDV�QRV�LWHQV���D���GHVWD�HVSHFLILFDomR�WpFQLFD�

�����
2� SURSRQHQWH� GHYHUi� DSUHVHQWDU� GRFXPHQWDomR� GR� IDEULFDQWH� H�RX� GLVWULEXLGRU� GR� VLVWHPD� RSHUDFLRQDO�
TXH�FRPSURYH�TXH�RV�PLFURFRPSXWDGRUHV�RIHUWDGRV�FRQVWDP�QD�OLVWD�GH�FRPSDWLELOLGDGH�GH�KDUGZDUH GR�
IDEULFDQWH�H�RX�GLVWULEXLGRU�GR�VLVWHPD�RSHUDFLRQDO�RIHUWDGR�

�����

2� SURSRQHQWH� GHYHUi� DSUHVHQWDU� FHUWLILFDGR�V�� TXH� FRPSURYH�P�� D VHJXUDQoD� ItVLFD� H� HOpWULFD� GH�
RSHUDomR� GRV� HTXLSDPHQWRV� RIHUWDGRV�� FRQIRUPH� HVWDEHOHFLGR� SHOR� ,10(752�8&�� FRP� UHIHUrQFLD� j�
QRUPD� ,(&������� RX� HTXLYDOHQWH� 8QGHUZULWHV� /DERUDWRULHV �8/��� HPLWLGR� SRU� HQWLGDGH� FUHGHQFLDGD� H�
KDELOLWDGD�SDUD�WDO��H�GHQWUR�GR�SUD]R�GH�YDOLGDGH�QD�RFDVLmR�GD HQWUHJD�GDV�SURSRVWDV�

6HUmR� DFHLWRV� FHUWLILFDGRV� HPLWLGRV� QR� SDtV� GH� RULJHP� GR� IDEULFDQWH� GRV� HTXLSDPHQWRV� RIHUWDGRV�� TXH�
VHMDP� HTXLYDOHQWHV� DR� ,(&� ������� GHVGH� TXH� HPLWLGRV� SRU� HQWLGDGHV� HTXLYDOHQWHV� DR� ,10(752�8&��
GHYLGDPHQWH�FUHGHQFLDGDV�H�KDELOLWDGDV SDUD�WDO�

�� ',6326,d2(6�),1$,6

�����

3RU� RFDVLmR� GH� FDGD� HQWUHJD�� D� FRQWUDWDGD� GHYHUi� WDPEpP� IRUQHFHU� XPD� UHODomR�OLVWDJHP� FRP�
LQIRUPDo}HV�EiVLFDV�VREUH�GRV�HTXLSDPHQWRV�HQWUHJXHV��FRQWHQGR��SHOR�PHQRV��RV�VHJXLQWHV�GDGRV��SRU�
HTXLSDPHQWR��PDUFD��PRGHOR�H�Q~PHUR�GH�VpULH�GH�IDEULFDomR�GR�6HUYLGRU��Q~PHUR�H�GDWD�GH�HPLVVmR�GD�
QRWD� ILVFDO�� QRPH� H� WHOHIRQH� GD�V�� HPSUHVD�V�� FUHGHQFLDGD�V�� SDUD� SUHVWDU� PDQXWHQomR� �DVVLVWrQFLD�
WpFQLFD��SHOR�IDEULFDQWH�GRV�HTXLSDPHQWRV�

����6HUYLGRU�$SOLFDomR��5DFN��&,6&��6HUYLGRU��63(&,QW���������3URF��4XDG�&RUH��
����*%�GH�5DP����+'�GH����*%��6LVWHPD�2SHUDFLRQDO�:LQGRZV�6HUYHU������

'HVFULomR���(VSHFLILFDomR�7pFQLFD
� 3/$&$�0®(�(�0,&52352&(66$'25
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����

(TXLSDPHQWR� FRP� ��� �GRLV�� SURFHVVDGRUHV� FRP� WHFQRORJLD 4XDG�&RUH� �FRP� GLVVLSDGRU� H� FRROHU�
DSURSULDGRV��

3DUD�PLFURSURFHVVDGRUHV�,17(/�FRP�WHFQRORJLD�4XDG�&RUH�RX�6L[�&RUH�,QWHO�;HRQ�

)UHT�rQFLD�GH�RSHUDomR�LQWHUQD�PtQLPD�GH����*+]�RX�VXSHULRU�

4XLFN�3DWK�,QWHUFRQQHFW��43,���PtQLPR�GH�������*7�V�

0HPyULD�FDFKH�GH��0%�RX�VXSHULRU�

3DUD�PLFURSURFHVVDGRUHV�$0'�FRP�7HFQRORJLD�4XDG�&RUH�RX�6L[�&RUH�$0'�2SWHURQ�
)UHT�rQFLD�GH�RSHUDomR�LQWHUQD�PtQLPD�GH����*+]�

0HPyULD�FDFKH��/����/���GH��0%�RX�VXSHULRU�

2� HTXLSDPHQWR� GHYHUi� WHU� GHVHPSHQKR� ´63(&LQW� UDWH� EDVH� ����µ��PtQLPR� GH� ����GX]HQWRV��D� VHU�
FRPSURYDGR� DWUDYpV� GH� LQIRUPDo}HV� SXEOLFDGDV� QR� VLWH�ZZZ�VSHF�RUJ �³$OO� 63(&�&38����� 5HVXOWV�
3XEOLVKHG� E\� 63(&´� FRP� GHWDOKDPHQWR� HP� ³&,17����� 5HVXOW´� �
KWWS���ZZZ�VSHF�RUJ�FSX�����UHVXOWV�FSX�����KWPO HP�5HVXOW�� %DVH���

3RGHUmR�VHU�RIHUWDGRV�HTXLSDPHQWRV�FRP�FRQILJXUDomR�VXSHULRU

����
0tQLPR�GH���VORWV�3&,�([SUHVV�

3RGHUmR�VHU�RIHUWDGRV�HTXLSDPHQWRV�FRP�FRQILJXUDomR�VXSHULRU��FRQWDQWR�TXH�JDUDQWD�RV�YDORUHV�H�
RV�WLSRV�GH�VORWV�GHVFULWRV�

����
$�SODFD�PmH��0RWKHUERDUG��GHYHUi�SRVVXLU�D�WHFQRORJLD�''5��RX�VXSHULRU��SDUD�DV�PHPyULDV�H�VXSRUWDU��
QR� PtQLPR�� D� LQVWDODomR� GH� ��� �GH]HVVHLV�� PyGXORV� GH� PHPyULD�� $� SODFD� PmH� GHYHUi� VXSRUWDU�� QR�
PtQLPR�����*%�GH�PHPyULD�

����
0HPyULD�5$0�GH�QR�PtQLPR������FHQWR�H�YLQWH�H�RLWR��*%�GH�PHPyULD��(&&��''5���RX�VXSHULRU��',00��
LQVWDODGD�HP�PyGXORV�GH��*%�RX�VXSHULRU

����
%,26�GHVHQYROYLGR�SHOR�PHVPR� IDEULFDQWH�GR�HTXLSDPHQWR��RX��HVWH�GHYH� WHU�GLUHLWRV� �FRS\ULJKW��VREUH�
HVVH�%,26�

3RVVLELOLGDGH�GH�LQLFLDOL]DomR�SHOR�'9'�520��+''�RX�)''�

���� 3RUWD�VHULDO�DVVtQFURQD�

���� 0tQLPR�GH�����TXDWUR��LQWHUIDFHV�86%�LQVWDODGDV�

���� 3HUPLWLU�FRQH[mR�SDUD�WHFODGR�36��RX�86%�

���� 3HUPLWLU�FRQH[mR�SDUD�PRXVH�SDGUmR�36��RX�86%�

� &21752/$'25$6�(�8'5�

����

1R�PtQLPR�����XPD��FRQWURODGRUD�6$6 RX�VXSHULRU��FDFKH�PtQLPR�GH����0%�FRP�EDWHULD��VXSRUWDQGR�R�
PtQLPR�GH����VHLV��GLVSRVLWLYRV�LQWHUQRV��DFRPSDQKDGD�GH�FDERV�GH�FRQH[mR��'HYHUi�RIHUHFHU�VXSRUWH�D�
5$,'���H����QR�PtQLPR�

3RGHUmR�VHU�RIHUWDGRV�FRPSRQHQWHV�FRP�FRQILJXUDomR�H�GHVHPSHQKR�VXSHULRU�

����

�� �GXDV�� XQLGDGHV� GH� GLVFR� UtJLGR� LQWHUQRV� ³+27�6:$3´� FRP� WHFQRORJLD�6$6�� YHORFLGDGH�PtQLPD�GH�
������ USP��FRP�QR�PtQLPR������GX]HQWRV�H�FLQTXHQWD��*%�

'HYHP�VHU�FRPSDWtYHLV�FRP�R�LWHP������

3RGHUmR�VHU�RIHUWDGRV�FRPSRQHQWHV�FRP�FRQILJXUDomR�H�GHVHPSHQKR�VXSHULRU�

� $'$37$'25�'(�9Ì'(2�021,725

���� $GDSWDGRU�GH�YtGHR�69*$�FRP�QR�PtQLPR�����RLWR��0%�GH�PHPyULD�GH�YtGHR��FRQHFWRU�'%���

� $'$37$'25�'(�5('(

����

1R� PtQLPR�� �� �TXDWUR�� LQWHUIDFHV� GH� 5HGH� *LJDELW� (WKHUQHW� �����������0E�V� EDVH�7� �5-��� ± PtGLD�
PHWiOLFD�� FRP�DV VHJXLQWHV FDUDFWHUtVWLFDV�

&RQIRUPLGDGH�FRP�R�SDGUmR�,(((��������,(((������X�H�,(((������DE�

)XQomR�DXWRVHQVH�SDUD�VHOHomR�GH�WD[D�GH�7UDQVIHUrQFLD��������������0HJDELWV�SRU�VHJXQGR��

6XSRUWH�HP�VRIWZDUH �GULYHU��SDUD�7&3�,3��1HWELRV��06�:LQGRZV�6HUYHU�������06�:LQGRZV�
6HUYHU������H�/LQX[��
&RQILJXUDomR�GD�SODFD�YLD�VRIWZDUH�
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� 81,'$'(�'(�',6&2�Ð7,&2�,17(51$�

����
8QLGDGH�OHLWRUD�GH�&'�'9'�RX�XQLGDGH�JUDYDGRUD�GH�'9'�&'�5:��LQWHUQD��YHORFLGDGH�PtQLPD�GH�OHLWXUD�
GH��[�

� 62)7:$5( '(�*(5(1&,$0(172

����

2�VHUYLGRU�GHYH�SRVVXLU�VXSRUWH�GH�WHFQRORJLD�:DNH�2Q�/DQ��:2/�

6RIWZDUH GH�JHUrQFLD�VXSRUWDQGR�DV�VHJXLQWHV�FDUDFWHUtVWLFDV�PtQLPDV�

&ROHWD�GH�LQYHQWDULR�GR�VHUYLGRU�SDUD�XP�VLVWHPD�FHQWUDO�GH�JHUHQFLDPHQWR

3HUPLWLU�VRPHQWH�R�DFHVVR�GH�XVXiULRV

5HSRUWH�GH�DOHUWDV�H�HYHQWRV�SDUD�R�VLVWHPD�FHQWUDO�GH�JHUHQFLDPHQWR

3HUPLWLU�D�SURFXUD�GH�QRYRV�VHUYLGRUHV�DWUDYpV�GD�FRQVROH�FHQWUDO�GH�JHUHQFLDPHQWR
6HJXUDQoD�H�DXWHQWLFDomR�GH�DFHVVR�DR�VRIWZDUH GH�JHUHQFLDPHQWR

3HUPLWLU�FRQVROH�FHQWUDOL]DGD�GH�DGPLQLVWUDomR�

� *$%,1(7(�(�$&(66Ð5,26

����

2�HTXLSDPHQWR�GHYHUi�VHU�IRUQHFLGR�HP�JDELQHWH�WLSR�5$&.��SDGUmR���´��RFXSDQGR���58��5DFN�8QLW��

'HYHUi�VHU�IRUQHFLGR�.LW�SDUD�PRQWDJHP�QR�UDFN�

6LVWHPD�GH�UHVIULDPHQWR�LQWHUQR�GR�JDELQHWH�FRP�QR�PtQLPR����GRLV��YHQWLODGRUHV��UHGXQGDQWHV���KRW�SOXJ�

3RVVXLU� QR� PtQLPR�� �� �GXDV�� IRQWH� GH� DOLPHQWDomR� �UHGXQGDQWH��� ³+27�3/8*´�� SDUD� RSHUDomR� QXPD�
WHQVmR� GH� ��9� D� ���9�� $� IRQWH� GH� DOLPHQWDomR� GHYHUi� VXSRUWDU� WRGRV� RV� GLVSRVLWLYRV� LQVWDODGRV�
RIHUHFHQGR�DLQGD�PDUJHP�SDUD�VXSRUWH�D�IXWXUDV�H[SDQV}HV�GR�KDUGZDUH�

6XSRUWDU�D� LQVWDODomR�GH��QR�PtQLPR���� �VHLV��GLVFRV UtJLGRV�� ³+27�6:$3´��FRPSDWtYHO�FRP�R� LWHP������
GHVWD�HVSHFLILFDomR�

7RGRV�RV�FDERV�GH�DOLPHQWDomR�H�LQWHUFRQH[mR�GR�(TXLSDPHQWR�

3DLQHO�H[WHUQR�GH�GLDJQyVWLFR�

� 6,67(0$�23(5$&,21$/�

����

2�HTXLSDPHQWR�GHYHUi�VHU�IRUQHFLGR�FRP�RV�62)7:$5(6 35e�,167$/$'26�(�&21),*85$'26�

6LVWHPD�2SHUDFLRQDO��PRGDOLGDGH�2(0� :LQGRZV��6HUYHU��������(QWHUSULVH�(GLWLRQ��YHUVmR����
%LWV�

2�6LVWHPD�RSHUDFLRQDO�GHYHUi�VHU�IRUQHFLGR�SUp�LQVWDODGR�H�FRQILJXUDGR�FRP�WRGRV�RV�GULYHUV�GH�WRGRV�
RV�GLVSRVLWLYRV�H[LJLGRV�QHVWD�HVSHFLILFDomR�WpFQLFD��7RGRV�RV�GLVSRVLWLYRV�GHYHUmR�HVWDU�HP�
IXQFLRQDPHQWR�

'HYHUmR� VHU� GLVSRQLELOL]DGD� �HQWUHJXH�� D� /,&(1d$6� '(� 862� �3URGXFW� .H\�� H� WDPEpP�PtGLD� RULJLQDO�
0LFURVRIW�FRP�VLVWHPD�H�RSHUDFLRQDO�

� 62)7:$5(��0$18$,6�(�'5,9(56�3$5$�&21),*85$d®2�'2�+$5':$5(

����

'RFXPHQWDomR�&203/(7$�GR� IDEULFDQWH� FRQWHQGR�DV� FRQILJXUDo}HV�H�HVSHFLILFDo}HV�GR�HTXLSDPHQWR�
IRUQHFLGR��7RGRV�RV�GULYHUV��6RIWZDUHV HP�GLVTXHWHV��&'�RX�'9'��GR�HTXLSDPHQWR��GLVSRVLWLYRV��SODFDV��
XQLGDGHV� LQWHUQDV� H� H[WHUQDV�� HWF�� SDUD� VLVWHPDV� RSHUDFLRQDLV��06�:LQGRZV�6HUYHU� ����� H� /LQX[� �HP�
PtGLD�RX�PDQWHU�GLVSRQtYHO�QR�VLWH�GR�IDEULFDQWH�OLQN�SDUD�GRZQORDG�GRV�PHVPRV��

�� *$5$17,$

�����
*DUDQWLD�GR�IDEULFDQWH�SDUD�R�HTXLSDPHQWR��PtQLPD�GH�����WUrV��DQRV��FRP�DWHQGLPHQWR�³RQ�VLWH´����[�[��
�YLQWH�H�TXDWUR�KRUDV�SRU�GLD��VHWH�GLDV�SRU�VHPDQD��

e�REULJDWyULR�GHVFUHYHU�QD�SURSRVWD�Q~PHUR������SDUD�DEHUWXUD�H�DWHQGLPHQWR�DRV�FKDPDGRV�

�����
$�&2175$7$'$�WHUi�XP�SUD]R�Pi[LPR�GH����TXDWUR��KRUDV�SDUD�UHDOL]DU�R�DWHQGLPHQWR�H����RLWR��KRUDV�
SDUD� UHSDUR� GHILQLWLYR� GR� GHIHLWR� UHFODPDGR�� LQFOXLQGR� ILQDLV� GH� VHPDQD� H� IHULDGRV�� ���YLQWH� H� TXDWUR��
KRUDV�SRU�GLD�

�����
1R�FDVR�GH�KDYHU�QHFHVVLGDGH�GR�HTXLSDPHQWR�VHU�UHWLUDGR�GR�ORFDO��D�&2175$7$'$�GHYHUi�VXEVWLWXLU��
QR�DWR��R�HTXLSDPHQWR�SRU�RXWUR�HTXLYDOHQWH�RX�GH�VXSHULRU�FRQILJXUDomR��HQTXDQWR�SHUGXUDU�R�FRQVHUWR��
VHP�TXDOTXHU�{QXV�DGLFLRQDO�j�&2175$7$17(��SUHVHUYDQGR�RV�GDGRV�QR�QRYR�HTXLSDPHQWR�LQVWDODGR�H�
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JDUDQWLQGR�R�VHX�SHUIHLWR�IXQFLRQDPHQWR�

�����

,QGHSHQGHQWHPHQWH� GD� VXEVWLWXLomR� PHQFLRQDGD�� D� &2175$7$'$� GHYHUi� WURFDU� R� HTXLSDPHQWR� SRU�
RXWUR�HTXLYDOHQWH��FDVR�D�FRUUHomR�GRV�YtFLRV�GH�TXDOLGDGH�FRQVWDWDGRV�QmR�VHMD�HIHWXDGD�QR�SHUtRGR�GH�
DWp� ��� �TXLQ]H�� GLDV� ~WHLV�� FRQWDGRV� GR� FKDPDGR� LQLFLDO� GD� DVVLVWrQFLD� WpFQLFD�� VHP� {QXV� SDUD� D�
&2175$7$17(�� (VWD� FOiXVXOD� VH� DSOLFD� D� WRGRV� RV� SUREOHPDV� QmR� VDQDGRV�� LQFOXVLYH� SDUD� RV�
FRPSRQHQWHV�UHGXQGDQWHV�

�����
'XUDQWH�R�SHUtRGR�GD�JDUDQWLD��R� IRUQHFHGRU�RX� IDEULFDQWH�SUHVWDUi�VHUYLoRV�GH�FRUUHomR�GRV�HUURV�TXH�
IRUHP�GHWHFWDGRV�QR�KDUGZDUH�VRIWZDUH VHP�TXDLVTXHU�{QXV�DGLFLRQDO�SDUD�&2175$7$17(�

�� 48$/,),&$d®2�7e&1,&$�'2�352321(17(

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV�

PDUFD��IDEULFDQWH��H�PRGHOR�GR�6HUYLGRU�RIHUWDGR�

PDUFD�H�PRGHOR��LGHQWLILFDomR�GR�SURFHVVDGRU��H�IUHT�rQFLD�GR�PLFURSURFHVVDGRU�RIHUWDGR�

PDUFD�H�PRGHOR�GRV�PyGXORV�GH�PHPyULD�RIHUWDGRV�

PDUFD�H�PRGHOR�GRV�GLVFRV�UtJLGRV��+'��RIHUWDGRV�

PDUFD�H�PRGHOR�GDV�SODFDV�GH�UHGH�RIHUWDGDV��HWKHUQHW��

TXDQWLGDGH�H�WLSR�GH�VORWV�GLVSRQtYHLV�

����� 2� SURSRQHQWH� GHYHUi� DSUHVHQWDU� GHFODUDomR� LQIRUPDQGR� TXH� RV� HTXLSDPHQWRV� RIHUWDGRV� VmR� QRYRV� H�
HVWmR�HP�IDVH�QRUPDO�GH�IDEULFDomR�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�LQIRUPDQGR�D�FRPSDWLELOLGDGH�GR�KDUGZDUH �WRGR�R�FRQMXQWR��
FRP�RV�VLVWHPDV�RSHUDFLRQDLV�

/LQX[��.HUQHO�����RX�YHUV}HV�VXSHULRUHV�HVWiYHLV�UHFRQKHFLGDV�SHORV�UHVSRQViYHLV�SHOD�
GLVWULEXLomR�
0LFURVRIW��:LQGRZV�6HUYHU������ RX�YHUV}HV�VXSHULRUHV�

�����
2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�FHUWLGmR�RX�DWHVWDGR�IRUQHFLGR�SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�
SULYDGR��TXH�FRPSURYH�R� IRUQHFLPHQWR�GH�EHQV�FRP�FDUDFWHUtVWLFDV�� TXDQWLGDGHV�H�SUD]RV�VLPLODUHV�DR�
REMHWR�GHVWD�HVSHFLILFDomR�WpFQLFD��LQFOXVLYH�TXDQWR�j�JDUDQWLD�GRV�HTXLSDPHQWRV�RIHUWDGRV�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�LQIRUPDQGR�TXH�SRVVXL�RX�GLVSRQLELOL]DUi��FDVR�YHQKD�D�VHU�
FRQWUDWDGR��LQIUD�HVWUXWXUD�QD�5HJLmR�0HWURSROLWDQD�GH�%HOR�+RUL]RQWH��RX�LQGLFDQGR�UHSUHVHQWDQWH�SRU�HOH�
FUHGHQFLDGR��SDUD�SUHVWDomR�GRV�VHUYLoRV�GH�DVVLVWrQFLD�WpFQLFD�UHTXHULGRV�SDUD�DWHQGLPHQWR�GD�JDUDQWLD�
SUHYLVWD�QHVWD�HVSHFLILFDomR�WpFQLFD�

�����
2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GRFXPHQWDomR� WpFQLFD��HP� OtQJXD�SRUWXJXHVD�RX� LQJOHVD��HPLWLGD�SHOR�
IDEULFDQWH�GRV�HTXLSDPHQWRV�RIHUWDGRV�� LQGLFDQGR�HP�TXH� LWHP�RX� LWHQV�GD�GRFXPHQWDomR WpFQLFD�SRGH�
VHU�FRPSURYDGR�R�FXPSULPHQWR�GDV�H[LJrQFLDV�HVWDEHOHFLGDV�QRV�LWHQV���D���GHVWD�HVSHFLILFDomR�WpFQLFD�

�����
2� SURSRQHQWH� GHYHUi� DSUHVHQWDU� GRFXPHQWDomR� GR� IDEULFDQWH� H�RX� GLVWULEXLGRU� GR� VLVWHPD� RSHUDFLRQDO�
TXH�FRPSURYH�TXH�RV�PLFURFRPSXWDGRUHV�RIHUWDGRV�FRQVWDP�QD�OLVWD�GH�FRPSDWLELOLGDGH�GH�KDUGZDUH GR�
IDEULFDQWH�H�RX�GLVWULEXLGRU�GR�VLVWHPD�RSHUDFLRQDO�RIHUWDGR�

�����

2� SURSRQHQWH� GHYHUi� DSUHVHQWDU� FHUWLILFDGR�V�� TXH� FRPSURYH�P�� D VHJXUDQoD� ItVLFD� H� HOpWULFD� GH�
RSHUDomR� GRV� HTXLSDPHQWRV� RIHUWDGRV�� FRQIRUPH� HVWDEHOHFLGR� SHOR� ,10(752�8&�� FRP� UHIHUrQFLD� j�
QRUPD� ,(&������� RX� HTXLYDOHQWH� 8QGHUZULWHV� /DERUDWRULHV �8/��� HPLWLGR� SRU� HQWLGDGH� FUHGHQFLDGD� H�
KDELOLWDGD�SDUD�WDO��H�GHQWUR�GR�SUD]R�GH�YDOLGDGH�QD�RFDVLmR�GD�HQWUHJD�GDV�SURSRVWDV�

6HUmR� DFHLWRV� FHUWLILFDGRV� HPLWLGRV� QR� SDtV� GH� RULJHP� GR� IDEULFDQWH� GRV� HTXLSDPHQWRV� RIHUWDGRV�� TXH�
VHMDP� HTXLYDOHQWHV� DR� ,(&� ������� GHVGH� TXH� HPLWLGRV� SRU� HQWLGDGHV� HTXLYDOHQWHV� DR� ,10(752�8&��
GHYLGDPHQWH�FUHGHQFLDGDV�H�KDELOLWDGDV�SDUD�WDO�

�� ',6326,d2(6�),1$,6

�����

3RU� RFDVLmR� GH� FDGD� HQWUHJD�� D� FRQWUDWDGD� GHYHUi� WDPEpP� IRUQHFHU� XPD� UHODomR�OLVWDJHP� FRP�
LQIRUPDo}HV�EiVLFDV�VREUH�GRV�HTXLSDPHQWRV�HQWUHJXHV��FRQWHQGR��SHOR�PHQRV��RV�VHJXLQWHV�GDGRV��SRU�
HTXLSDPHQWR�� PDUFD�� PRGHOR� H� Q~PHUR� GH� VpULH� GH� IDEULFDomR� GR� VHUYLGRU� FRP� VXD� UHVSHFWLYD� FKDYH�
�3URGXFW�.H\��GD�OLFHQoD�GH�XVR�GR�VLVWHPD�RSHUDFLRQDO�:LQGRZV�VHUYHU��Q~PHUR�H�GDWD�GH�HPLVVmR�GD�
QRWD� ILVFDO�� QRPH� H� WHOHIRQH� GD�V�� HPSUHVD�V�� FUHGHQFLDGD�V�� SDUD� SUHVWDU� PDQXWHQomR� �DVVLVWrQFLD�
WpFQLFD��SHOR�IDEULFDQWH�GRV�HTXLSDPHQWRV�
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����6HUYLGRU�'HVHQYROYLPHQWR�H�+RPRORJDomR��5DFN��&,6&��6HUYLGRU��63(&,QW�������
��3URF��4XDG�&RUH������*%�GH�5DP����+'�GH����*%��6LVWHPD�2SHUDFLRQDO�
:LQGRZV�6HUYHU������

'HVFULomR���(VSHFLILFDomR�7pFQLFD

� 3/$&$�0®(�(�0,&52352&(66$'25

����

(TXLSDPHQWR� FRP� ��� �GRLV�� SURFHVVDGRUHV� FRP� WHFQRORJLD 4XDG�&RUH� �FRP� GLVVLSDGRU� H� FRROHU�
DSURSULDGRV��

3DUD�PLFURSURFHVVDGRUHV�,17(/�FRP�WHFQRORJLD�4XDG�&RUH�RX�6L[�&RUH�,QWHO�;HRQ�

)UHT�rQFLD�GH�RSHUDomR�LQWHUQD�PtQLPD�GH����*+]�RX�VXSHULRU�

4XLFN�3DWK�,QWHUFRQQHFW��43,���PtQLPR�GH�������*7�V�

0HPyULD�FDFKH�GH��0%�RX�VXSHULRU�

3DUD�PLFURSURFHVVDGRUHV�$0'�FRP�7HFQRORJLD�4XDG�&RUH�RX�6L[�&RUH�$0'�2SWHURQ�

)UHT�rQFLD�GH�RSHUDomR�LQWHUQD�PtQLPD�GH����*+]�

0HPyULD�FDFKH��/����/���GH��0%�RX VXSHULRU�

2�HTXLSDPHQWR�GHYHUi� WHU�GHVHPSHQKR�´63(&LQW� UDWH�EDVH�����µ��PtQLPR�GH�����GX]HQWRV��D�VHU�
FRPSURYDGR�DWUDYpV�GH� LQIRUPDo}HV�SXEOLFDGDV�QR�VLWH�ZZZ�VSHF�RUJ �³$OO�63(&�&38�����5HVXOWV�
3XEOLVKHG� E\� 63(&´� FRP� GHWDOKDPHQWR� HP� ³&,17����� 5HVXOW´� �
KWWS���ZZZ�VSHF�RUJ�FSX�����UHVXOWV�FSX�����KWPO HP�5HVXOW�� %DVH���

3RGHUmR�VHU�RIHUWDGRV�HTXLSDPHQWRV�FRP�FRQILJXUDomR�VXSHULRU

����
0tQLPR�GH���VORWV�3&,�([SUHVV�

3RGHUmR�VHU�RIHUWDGRV�HTXLSDPHQWRV�FRP�FRQILJXUDomR�VXSHULRU��FRQWDQWR�TXH�JDUDQWD�RV�YDORUHV�H�RV�
WLSRV�GH�VORWV�GHVFULWRV�

����
$�SODFD�PmH��0RWKHUERDUG��GHYHUi�SRVVXLU�D�WHFQRORJLD ''5��RX�VXSHULRU��SDUD�DV�PHPyULDV�H�VXSRUWDU��
QR� PtQLPR�� D� LQVWDODomR� GH� ��� �GH]HVVHLV�� PyGXORV� GH� PHPyULD�� $� SODFD� PmH� GHYHUi� VXSRUWDU�� QR�
PtQLPR�����*%�GH�PHPyULD�

���� 0HPyULD�5$0�GH�QR�PtQLPR������FHQWR�H�YLQWH�H�RLWR��*%�GH�PHPyULD��(&&��''5���RX�VXSHULRU��',00��
LQVWDODGD�HP�PyGXORV�GH��*%�RX�VXSHULRU

����
%,26�GHVHQYROYLGR�SHOR�PHVPR�IDEULFDQWH�GR�HTXLSDPHQWR��RX��HVWH�GHYH�WHU�GLUHLWRV��FRS\ULJKW��VREUH�
HVVH�%,26�

3RVVLELOLGDGH�GH�LQLFLDOL]DomR�SHOR�'9'�520��+''�RX�)''�

���� 3RUWD�VHULDO�DVVtQFURQD�

���� 0tQLPR�GH�����TXDWUR��LQWHUIDFHV�86%�LQVWDODGDV�

���� 3HUPLWLU�FRQH[mR�SDUD�WHFODGR�36��RX�86%�

���� 3HUPLWLU�FRQH[mR�SDUD�PRXVH�SDGUmR�36��RX�86%�

� &21752/$'25$6�(�8'5�

����

1R�PtQLPR�����XPD��FRQWURODGRUD�6$6 RX�VXSHULRU��FDFKH�PtQLPR�GH����0%�FRP�EDWHULD��VXSRUWDQGR�R�
PtQLPR�GH����VHLV��GLVSRVLWLYRV�LQWHUQRV��DFRPSDQKDGD�GH�FDERV�GH�FRQH[mR��'HYHUi�RIHUHFHU�VXSRUWH�D�
5$,'���H����QR�PtQLPR�

3RGHUmR�VHU�RIHUWDGRV�FRPSRQHQWHV�FRP�FRQILJXUDomR�H�GHVHPSHQKR�VXSHULRU�

����

�� �GXDV�� XQLGDGHV� GH� GLVFR� UtJLGR� LQWHUQRV� ³+27�6:$3´� FRP� WHFQRORJLD�6$6�� YHORFLGDGH�PtQLPD� GH�
�������USP��FRP�QR�PtQLPR������GX]HQWRV�H�FLQTXHQWD��*%�

'HYHP�VHU�FRPSDWtYHLV�FRP�R�LWHP������

3RGHUmR�VHU�RIHUWDGRV�FRPSRQHQWHV�FRP�FRQILJXUDomR�H�GHVHPSHQKR�VXSHULRU�

� $'$37$'25�'(�9Ì'(2�021,725

���� $GDSWDGRU�GH�YtGHR�69*$�FRP�QR�PtQLPR�����RLWR��0%�GH�PHPyULD�GH�YtGHR��FRQHFWRU�'%���
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� $'$37$'25�'(�5('(

����

1R� PtQLPR�� �� �TXDWUR�� LQWHUIDFHV� GH� 5HGH� *LJDELW� (WKHUQHW� �����������0E�V� EDVH�7� �5-��� ± PtGLD�
PHWiOLFD�� FRP�DV VHJXLQWHV FDUDFWHUtVWLFDV�

&RQIRUPLGDGH�FRP�R�SDGUmR�,(((��������,(((������X�H�,(((������DE�

)XQomR�DXWRVHQVH�SDUD�VHOHomR�GH�WD[D�GH�7UDQVIHUrQFLD��������������0HJDELWV�SRU�VHJXQGR��

6XSRUWH�HP�VRIWZDUH �GULYHU��SDUD�7&3�,3��1HWELRV��06�:LQGRZV�6HUYHU�������06�:LQGRZV�
6HUYHU������H�/LQX[��
&RQILJXUDomR�GD�SODFD�YLD�VRIWZDUH�

� 81,'$'(�'(�',6&2�Ð7,&2�,17(51$�

����
8QLGDGH�OHLWRUD�GH�&'�'9'�RX�XQLGDGH�JUDYDGRUD�GH�'9'�&'�5:��LQWHUQD��YHORFLGDGH�PtQLPD�GH�OHLWXUD�
GH��[�

� 62)7:$5( '(�*(5(1&,$0(172

����

2�VHUYLGRU�GHYH�SRVVXLU�VXSRUWH�GH�WHFQRORJLD�:DNH�2Q�/DQ��:2/�

6RIWZDUH GH�JHUrQFLD�VXSRUWDQGR�DV�VHJXLQWHV�FDUDFWHUtVWLFDV�PtQLPDV�

&ROHWD�GH�LQYHQWDULR�GR�VHUYLGRU�SDUD�XP�VLVWHPD�FHQWUDO�GH�JHUHQFLDPHQWR

3HUPLWLU�VRPHQWH�R�DFHVVR�GH�XVXiULRV

5HSRUWH�GH�DOHUWDV�H�HYHQWRV�SDUD�R�VLVWHPD�FHQWUDO�GH�JHUHQFLDPHQWR

3HUPLWLU�D�SURFXUD�GH�QRYRV�VHUYLGRUHV�DWUDYpV�GD�FRQVROH�FHQWUDO�GH�JHUHQFLDPHQWR

6HJXUDQoD�H�DXWHQWLFDomR�GH�DFHVVR�DR�VRIWZDUH GH�JHUHQFLDPHQWR

3HUPLWLU�FRQVROH�FHQWUDOL]DGD�GH�DGPLQLVWUDomR�

� *$%,1(7(�(�$&(66Ð5,26

����

2�HTXLSDPHQWR�GHYHUi�VHU�IRUQHFLGR�HP�JDELQHWH�WLSR�5$&.��SDGUmR���´��RFXSDQGR���58��5DFN�
8QLW��

'HYHUi�VHU�IRUQHFLGR�.LW�SDUD�PRQWDJHP�QR�UDFN�

6LVWHPD�GH�UHVIULDPHQWR�LQWHUQR�GR�JDELQHWH�FRP�QR�PtQLPR����GRLV��YHQWLODGRUHV��UHGXQGDQWHV���
KRW�SOXJ�

3RVVXLU�QR�PtQLPR�����GXDV��IRQWH�GH�DOLPHQWDomR��UHGXQGDQWH���³+27�3/8*´��SDUD�RSHUDomR�
QXPD�WHQVmR�GH���9�D����9��$�IRQWH�GH�DOLPHQWDomR�GHYHUi�VXSRUWDU�WRGRV�RV�GLVSRVLWLYRV�
LQVWDODGRV�RIHUHFHQGR�DLQGD�PDUJHP�SDUD�VXSRUWH�D�IXWXUDV�H[SDQV}HV�GR�KDUGZDUH�

6XSRUWDU�D�LQVWDODomR�GH��QR�PtQLPR�����VHLV��GLVFRV�UtJLGRV��³+27�6:$3´��FRPSDWtYHO�FRP�R�
LWHP������GHVWD�HVSHFLILFDomR�

7RGRV�RV�FDERV�GH�DOLPHQWDomR�H�LQWHUFRQH[mR�GR�(TXLSDPHQWR�

3DLQHO�H[WHUQR�GH�GLDJQyVWLFR�

� 6,67(0$�23(5$&,21$/�

����

2�HTXLSDPHQWR�GHYHUi�VHU�IRUQHFLGR�FRP�RV�62)7:$5(6 35e�,167$/$'26�(�&21),*85$'26�

6LVWHPD�2SHUDFLRQDO��PRGDOLGDGH�2(0� :LQGRZV��6HUYHU��������(QWHUSULVH�(GLWLRQ��YHUVmR����
%LWV�

2�6LVWHPD�RSHUDFLRQDO�GHYHUi�VHU�IRUQHFLGR�SUp�LQVWDODGR�H�FRQILJXUDGR�FRP�WRGRV�RV�GULYHUV�GH�
WRGRV�RV�GLVSRVLWLYRV�H[LJLGRV�QHVWD�HVSHFLILFDomR�WpFQLFD��7RGRV�RV�GLVSRVLWLYRV�GHYHUmR�HVWDU�
HP�IXQFLRQDPHQWR�

'HYHUmR� VHU� GLVSRQLELOL]DGD� �HQWUHJXH�� D� /,&(1d$6�'(�862� �3URGXFW�.H\�� H� WDPEpP�PtGLD� RULJLQDO�
0LFURVRIW�FRP�VLVWHPD�H�RSHUDFLRQDO�

� 62)7:$5(��0$18$,6�(�'5,9(56�3$5$�&21),*85$d®2�'2�+$5':$5(

����

'RFXPHQWDomR�&203/(7$�GR�IDEULFDQWH�FRQWHQGR�DV�FRQILJXUDo}HV�H�HVSHFLILFDo}HV�GR�HTXLSDPHQWR�
IRUQHFLGR��7RGRV�RV�GULYHUV��6RIWZDUHV HP�GLVTXHWHV��&'�RX�'9'��GR�HTXLSDPHQWR��GLVSRVLWLYRV��SODFDV��
XQLGDGHV� LQWHUQDV�H�H[WHUQDV��HWF��SDUD�VLVWHPDV�RSHUDFLRQDLV��06�:LQGRZV�6HUYHU������H�/LQX[� �HP�
PtGLD�RX�PDQWHU�GLVSRQtYHO�QR�VLWH�GR�IDEULFDQWH�OLQN�SDUD�GRZQORDG�GRV�PHVPRV��

�� *$5$17,$
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�����
*DUDQWLD� GR� IDEULFDQWH� SDUD� R� HTXLSDPHQWR�� PtQLPD� GH� ��� �WUrV�� DQRV�� FRP� DWHQGLPHQWR� ³RQ�VLWH´��
��[�[���YLQWH�H�TXDWUR�KRUDV�SRU�GLD��VHWH�GLDV�SRU�VHPDQD��

e�REULJDWyULR�GHVFUHYHU�QD�SURSRVWD�Q~PHUR������SDUD�DEHUWXUD�H�DWHQGLPHQWR�DRV�FKDPDGRV�

�����
$�&2175$7$'$�WHUi�XP�SUD]R�Pi[LPR�GH����TXDWUR��KRUDV�SDUD�UHDOL]DU�R�DWHQGLPHQWR�H����RLWR��KRUDV�
SDUD� UHSDUR� GHILQLWLYR� GR� GHIHLWR� UHFODPDGR�� LQFOXLQGR� ILQDLV� GH� VHPDQD� H� IHULDGRV�� ���YLQWH� H� TXDWUR��
KRUDV�SRU�GLD�

�����

1R�FDVR�GH�KDYHU�QHFHVVLGDGH�GR�HTXLSDPHQWR�VHU�UHWLUDGR�GR�ORFDO��D�&2175$7$'$�GHYHUi�VXEVWLWXLU��
QR�DWR��R�HTXLSDPHQWR�SRU�RXWUR�HTXLYDOHQWH�RX�GH�VXSHULRU�FRQILJXUDomR��HQTXDQWR�SHUGXUDU�R�FRQVHUWR��
VHP�TXDOTXHU�{QXV�DGLFLRQDO�j�&2175$7$17(��SUHVHUYDQGR�RV�GDGRV�QR�QRYR�HTXLSDPHQWR�LQVWDODGR�
H�JDUDQWLQGR�R�VHX�SHUIHLWR�IXQFLRQDPHQWR�

�����

,QGHSHQGHQWHPHQWH� GD� VXEVWLWXLomR� PHQFLRQDGD�� D� &2175$7$'$� GHYHUi� WURFDU� R� HTXLSDPHQWR� SRU�
RXWUR�HTXLYDOHQWH��FDVR�D�FRUUHomR�GRV�YtFLRV�GH�TXDOLGDGH�FRQVWDWDGRV�QmR�VHMD�HIHWXDGD�QR�SHUtRGR�GH�
DWp� ��� �TXLQ]H�� GLDV� ~WHLV�� FRQWDGRV� GR� FKDPDGR� LQLFLDO� GD� DVVLVWrQFLD� WpFQLFD�� VHP� {QXV� SDUD� D�
&2175$7$17(�� (VWD� FOiXVXOD� VH� DSOLFD� D� WRGRV� RV� SUREOHPDV� QmR� VDQDGRV�� LQFOXVLYH� SDUD� RV�
FRPSRQHQWHV�UHGXQGDQWHV�

�����
'XUDQWH�R�SHUtRGR�GD�JDUDQWLD��R�IRUQHFHGRU�RX�IDEULFDQWH�SUHVWDUi�VHUYLoRV�GH�FRUUHomR�GRV�HUURV�TXH�
IRUHP�GHWHFWDGRV�QR�KDUGZDUH�VRIWZDUH VHP�TXDLVTXHU�{QXV�DGLFLRQDO�SDUD�&2175$7$17(�

�� 48$/,),&$d®2�7e&1,&$�'2�352321(17(

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV�
PDUFD��IDEULFDQWH��H�PRGHOR�GR�6HUYLGRU�RIHUWDGR�

PDUFD�H�PRGHOR��LGHQWLILFDomR�GR�SURFHVVDGRU��H�IUHT�rQFLD�GR�PLFURSURFHVVDGRU�RIHUWDGR�

PDUFD�H�PRGHOR�GRV�PyGXORV�GH�PHPyULD�RIHUWDGRV�

PDUFD�H�PRGHOR�GRV�GLVFRV�UtJLGRV��+'��RIHUWDGRV�

PDUFD�H�PRGHOR�GDV�SODFDV�GH�UHGH�RIHUWDGDV��HWKHUQHW��

TXDQWLGDGH�H�WLSR�GH�VORWV�GLVSRQtYHLV�

����� 2�SURSRQHQWH� GHYHUi� DSUHVHQWDU� GHFODUDomR� LQIRUPDQGR� TXH� RV� HTXLSDPHQWRV� RIHUWDGRV� VmR� QRYRV� H�
HVWmR�HP�IDVH�QRUPDO�GH�IDEULFDomR�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�LQIRUPDQGR�D�FRPSDWLELOLGDGH�GR�KDUGZDUH �WRGR�R�FRQMXQWR��
FRP�RV�VLVWHPDV�RSHUDFLRQDLV�

/LQX[��.HUQHO�����RX�YHUV}HV�VXSHULRUHV�HVWiYHLV�UHFRQKHFLGDV�SHORV�UHVSRQViYHLV�SHOD�
GLVWULEXLomR�
0LFURVRIW��:LQGRZV�6HUYHU������ RX�YHUV}HV�VXSHULRUHV�

�����
2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�FHUWLGmR�RX�DWHVWDGR�IRUQHFLGR�SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�
SULYDGR��TXH�FRPSURYH�R�IRUQHFLPHQWR�GH�EHQV�FRP�FDUDFWHUtVWLFDV��TXDQWLGDGHV�H�SUD]RV�VLPLODUHV�DR�
REMHWR�GHVWD�HVSHFLILFDomR�WpFQLFD��LQFOXVLYH�TXDQWR�j�JDUDQWLD�GRV�HTXLSDPHQWRV�RIHUWDGRV�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�LQIRUPDQGR�TXH�SRVVXL�RX�GLVSRQLELOL]DUi��FDVR�YHQKD�D�VHU�
FRQWUDWDGR�� LQIUD�HVWUXWXUD�QD�5HJLmR�0HWURSROLWDQD�GH�%HOR�+RUL]RQWH��RX� LQGLFDQGR� UHSUHVHQWDQWH�SRU�
HOH� FUHGHQFLDGR�� SDUD� SUHVWDomR� GRV� VHUYLoRV� GH� DVVLVWrQFLD� WpFQLFD� UHTXHULGRV� SDUD� DWHQGLPHQWR� GD�
JDUDQWLD�SUHYLVWD�QHVWD�HVSHFLILFDomR�WpFQLFD�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GRFXPHQWDomR�WpFQLFD��HP�OtQJXD�SRUWXJXHVD�RX�LQJOHVD��HPLWLGD�SHOR�
IDEULFDQWH�GRV�HTXLSDPHQWRV�RIHUWDGRV��LQGLFDQGR�HP�TXH�LWHP�RX�LWHQV�GD�GRFXPHQWDomR�WpFQLFD�SRGH�
VHU� FRPSURYDGR� R� FXPSULPHQWR� GDV� H[LJrQFLDV� HVWDEHOHFLGDV� QRV� LWHQV� �� D� �� GHVWD� HVSHFLILFDomR�
WpFQLFD�

�����
2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GRFXPHQWDomR�GR� IDEULFDQWH�H�RX�GLVWULEXLGRU�GR�VLVWHPD�RSHUDFLRQDO�
TXH�FRPSURYH�TXH�RV�PLFURFRPSXWDGRUHV�RIHUWDGRV�FRQVWDP�QD�OLVWD�GH�FRPSDWLELOLGDGH�GH�KDUGZDUH GR�
IDEULFDQWH�H�RX�GLVWULEXLGRU�GR�VLVWHPD�RSHUDFLRQDO�RIHUWDGR�
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�����

2� SURSRQHQWH� GHYHUi� DSUHVHQWDU� FHUWLILFDGR�V�� TXH� FRPSURYH�P�� D VHJXUDQoD� ItVLFD� H� HOpWULFD� GH�
RSHUDomR� GRV� HTXLSDPHQWRV� RIHUWDGRV�� FRQIRUPH� HVWDEHOHFLGR� SHOR� ,10(752�8&�� FRP� UHIHUrQFLD� j�
QRUPD� ,(&������� RX� HTXLYDOHQWH� 8QGHUZULWHV� /DERUDWRULHV �8/��� HPLWLGR� SRU� HQWLGDGH� FUHGHQFLDGD� H�
KDELOLWDGD�SDUD�WDO��H�GHQWUR�GR�SUD]R�GH�YDOLGDGH�QD�RFDVLmR�GD�HQWUHJD�GDV�SURSRVWDV�

6HUmR�DFHLWRV� FHUWLILFDGRV�HPLWLGRV�QR�SDtV�GH�RULJHP�GR� IDEULFDQWH�GRV�HTXLSDPHQWRV�RIHUWDGRV��TXH�
VHMDP� HTXLYDOHQWHV� DR� ,(&� ������� GHVGH� TXH� HPLWLGRV� SRU� HQWLGDGHV� HTXLYDOHQWHV� DR� ,10(752�8&��
GHYLGDPHQWH�FUHGHQFLDGDV�H�KDELOLWDGDV�SDUD�WDO�

�� ',6326,d2(6�),1$,6

�����

3RU� RFDVLmR� GH� FDGD� HQWUHJD�� D� FRQWUDWDGD� GHYHUi� WDPEpP� IRUQHFHU� XPD� UHODomR�OLVWDJHP� FRP�
LQIRUPDo}HV�EiVLFDV�VREUH�GRV�HTXLSDPHQWRV�HQWUHJXHV��FRQWHQGR��SHOR�PHQRV��RV�VHJXLQWHV�GDGRV��SRU�
HTXLSDPHQWR��PDUFD��PRGHOR� H� Q~PHUR� GH� VpULH� GH� IDEULFDomR� GR� VHUYLGRU� FRP� VXD� UHVSHFWLYD� FKDYH�
�3URGXFW�.H\��GD�OLFHQoD�GH�XVR�GR�VLVWHPD�RSHUDFLRQDO�:LQGRZV�VHUYHU��Q~PHUR�H�GDWD�GH�HPLVVmR�GD�
QRWD� ILVFDO�� QRPH� H WHOHIRQH� GD�V�� HPSUHVD�V�� FUHGHQFLDGD�V�� SDUD� SUHVWDU� PDQXWHQomR� �DVVLVWrQFLD�
WpFQLFD��SHOR�IDEULFDQWH�GRV�HTXLSDPHQWRV�

����8QLGDGH�GH�GLVFR�UtJLGR�SDUD�6WRUDJH +3�(9$����� �'LVFR�UtJLGR��PRG��+3�(9$�
���*%��FRPSDWtYHO�FRP�R�HTXLSDPHQWR�+3�6WRUDJH (9$������

'HVFULomR���(VSHFLILFDomR�7pFQLFD

� &$5$&7(5Ì67,&$6

���� 8QLGDGH�GH�GLVFR� UtJLGR� �+'���PRGHOR�+3�(9$����*%��YHORFLGDGH�GH���.�530��)LEUH�&KDQQHO�+''��
FRPSDWtYHO�FRP�R�HTXLSDPHQWR�+3�6WRUDJH�(9$�����

���� $�XQLGDGH�GH�GLVFR�UtJLGR�GHYH�VHU�QRYD�H�VHP XVR�DQWHULRU�

���� $�XQLGDGH�GHYHUi�VHU�KRPRORJDGD�SHOR�IDEULFDQWH�GR�+3�6WRUDJH�(9$������

����
$� XQLGDGH� GH� GLVFR� GHYHUi� YLU� DFRPSDQKDGD� GH� EDQGHMD� SDUD� VXD� LQVWDODomR� QR� HTXLSDPHQWR� +3�
6WRUDJH�(9$�����

���� $�XQLGDGH�GH�GLVFR�UtJLGR�GHYHUi�VHU�LQVWDODGD�QR�HTXLSDPHQWR�+3�6WRUDJH�(9$�����

� *$5$17,$

���� *DUDQWLD�PtQLPD�GH�����XP��DQR�

����
'XUDQWH� R� SHUtRGR� GH� JDUDQWLD�� FDVR� RFRUUD� GHIHLWR� QR� GLVFR� UtJLGR� R� IRUQHFHGRU� GHYHUi� VXEVWLWXLU� R�
PHVPR�SRU�RXWUR�QRYR��VHP�XVR�DQWHULRU�H�FRP�D�PHVPD�HVSHFLILFDomR�WpFQLFD��VHP�TXDOTXHU�{QXV�SDUD�
D�&RQWUDWDQWH�

����(TXLSDPHQWR�HOHWU{QLFR�SRUWiWLO�SDUD�FROHWD�GH�GDGRV

'HVFULomR���(VSHFLILFDomR�7pFQLFD

� 0,&52352&(66$'25�(48,3$0(172

���� 0LFURSURFHVVDGRU�FRP�IUHT�rQFLD�GH�RSHUDomR�LQWHUQD�PtQLPD�GH�����0+]�

����

2�HTXLSDPHQWR�GHYHUi�SRVVXLU�DV�VHJXLQWHV�PHPyULDV�

PHPyULD�520�GH�����0%�RX�VXSHULRU�

PHPyULD�5$0�GH�����RX�VXSHULRU�

'HYHUi� VHU� IRUQHFLGR� �� �XP�� FDUWmR� GH� PHPyULD� ³PLFUR� 6'´� GH� �� *E� RX� VXSHULRU� � LQVWDODGR� QR�
HTXLSDPHQWR�

����
6ORW�SDUD�FDUWmR�GH�PHPyULD�FRPSDWtYHO�FRP�WHFQRORJLD�³PLFUR�6'´��FRP�FDSDFLGDGH�GH�DUPD]HQDPHQWR�
GH���*%�RX�VXSHULRU�

���� 6DtGD�SDUD�FRQH[mR��FDER�GH�VLQFURQLVPR�FRP�PLFURFRPSXWDGRU�

� 9,625
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����
9LVRU��WHOD��WRXFK�VFUHHQ��VHQVtYHO�DR�WRTXH���FRORULGR��FRP�QR�PtQLPR��������FRUHV��WDPDQKR�GR�YLVRU�
GH�����SROHJDGDV�RX�VXSHULRU��UHVROXomR�GH�:9*$������;������RX�VXSHULRU

� &2081,&$d¯(6

���� 2�HTXLSDPHQWR�GHYHUi�SRVVXLU�&RQH[mR�%OXHWRRWK����

����
&RPXQLFDomR�ZLUHOHVV�LQWHJUDGD��VSUHDG�VSHFWUXP�������E�� �������J�± PtQLPR����0SEV��RSHUDQGR�QD�
IUHT�rQFLD�GH�����*+]�

� *36

���� 2�HTXLSDPHQWR�GHYHUi�SRVVXLU�*36��*OREDO�3RVLWLRQLQJ�6\VWHP��LQWHJUDGR�

� &$0(5$�

���� 2�HTXLSDPHQWR�GHYHUi�SRVVXLU�FDPHUD�LQWHJUDGD�FRP�UHVROXomR�PtQLPD�GH�����0S��PHJD�SL[HO��

� %$7(5,$

���� %DWHULD�UHFDUUHJiYHO�GH�/tWLRQ�tRQ��/L�,RQ��GH�������P$K�RX�VXSHULRU

� 3(62�

���� 3HVR�Pi[LPR�GH�����J�

� $&(66Ð5,26�

����

$GDSWDGRU�$&���������YROWV��IRQWH��FRP�FDER��
%DWHULD

&DER�GH�VLQFURQLVPR��FRQH[mR�FRP�PLFURFRPSXWDGRU�DWUDYpV�GH�86%��

'HYHUi�VHU�IRUQHFLGD�&DSD�SURWHWRUD�SDUD�HTXLSDPHQWR�

� 6,67(0$�23(5$&,21$/�(�$3/,&$7,926

����

2� HTXLSDPHQWR� GHYHUi� VHU� IRUQHFLGR� FRP� R� 6LVWHPD� 2SHUDFLRQDO� 0LFURVRIW� :LQGRZV� 0RELOH�
3URIHVVLRQDO��YHUVmR�����RX�VXSHULRU��FRP�WRGDV�DV�DWXDOL]Do}HV�DWp�D�GDWD�GD�FRQWUDWDomR��

'HYHP�VHU�IRUQHFLGDV�DV�/,&(1d$6�'(�862�GR�VRIWZDUH��

'HYHP� VHU� IRUQHFLGRV� FG�URP� GH� LQVWDODomR� GR� VRIWZDUH�� PDQXDO� GH� LQVWDODomR� H� FRQILJXUDomR�
�25,*,1$/� SDUD�IXWXUDV�UHLQVWDODo}HV�

2�6LVWHPD�RSHUDFLRQDO�GHYHUi�VHU� IRUQHFLGR� LQVWDODGR�H�FRQILJXUDGR�FRP�WRGRV�RV�GULYHUV�GH� WRGRV�RV�
GLVSRVLWLYRV�GHYLGDPHQWH�FRQILJXUDGRV�

�� 0$18$,6�(�'5,9(56�3$5$�&21),*85$d®2�'2�+$5':$5(

�����
'RFXPHQWDomR� FRPSOHWD� GR� IDEULFDQWH� FRQWHQGR� DV� FRQILJXUDo}HV� H� HVSHFLILFDo}HV� GR� HTXLSDPHQWR�
RIHUWDGR�� 7RGRV� RV� GULYHUV� GH� LQVWDODomR� H� FRQILJXUDomR� GRV� GLVSRVLWLYRV� SDUD� VLVWHPDV� RSHUDFLRQDLV�
HVSHFLILFDGR�QR�LWHP�����

�� *$5$17,$

�����
*DUDQWLD� EDOFmR�� PtQLPD� GH� ��� �GRLV�� DQRV�� FRP� IRUQHFHGRU� RX� UHSUHVHQWDQWH� DXWRUL]DGR� HP� %HOR�
+RUL]RQWH�

�����

'XUDQWH� R� SHUtRGR� GH� JDUDQWLD�� R� IRUQHFHGRU� SUHVWDUi� VHUYLoRV� GH� FRUUHomR� GRV� HUURV� TXH� IRUHP�
GHWHFWDGRV�QR�KDUGZDUH VHP�TXDLVTXHU�{QXV�DGLFLRQDLV�SDUD�D�&RQWUDWDQWH�

2� $WHQGLPHQWR GR� IRUQHFHGRU� SDUD� DVVLVWrQFLD� WpFQLFD�� WHUi� R� SUD]R� Pi[LPR� GH� ��� �GLDV��� FRUULGRV��
FRQWDGDV�j�SDUWLU�GD�DEHUWXUD�GD� UHFODPDomR�H�HQWUHJD�GR�HTXLSDPHQWR�QR� IRUQHFHGRU��SDUD�R� UHSDUR�
GHILQLWLYR GR�GHIHLWR�UHFODPDGR�

&DVR� R� GHIHLWR UHFODPDGR� QmR� VHMD� FRUULJLGR� R� IRUQHFHGRU� GHYHUi� VXEVWLWXLU�� R� HTXLSDPHQWR� SRU� RXWUR�
QRYR�FRP�D�PHVPD�FRQILJXUDomR�RX�VXSHULRU��VHP�TXDLVTXHU�{QXV�DGLFLRQDLV�SDUD�D�&RQWUDWDQWH� (VWD�
VXEVWLWXLomR�GHYHUi�VHU�IHLWD�QR�SUD]R�Pi[LPR�GH�GH]�GLDV�FRUULGRV�

�� 48$/,),&$d®2�7e&1,&$�'2�352321(17(

�����
2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV�

PDUFD�H�PRGHOR�GR�HTXLSDPHQWR�RIHUWDGR�

PDUFD�H�PRGHOR��LGHQWLILFDomR�GR�SURFHVVDGRU��H�IUHT�rQFLD�GR�PLFURSURFHVVDGRU�GR�HTXLSDPHQWR�
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�����
2�SURSRQHQWH� GHYHUi� DSUHVHQWDU� GHFODUDomR� LQIRUPDQGR� TXH� RV� HTXLSDPHQWRV� RIHUWDGRV� VmR� QRYRV� H�
HVWmR�HP�IDVH�QRUPDO�GH�IDEULFDomR�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GRFXPHQWDomR�WpFQLFD��HP�OtQJXD�SRUWXJXHVD�RX�LQJOHVD��HPLWLGD�SHOR�
IDEULFDQWH�GRV�HTXLSDPHQWRV�RIHUWDGRV��LQGLFDQGR�HP�TXH�LWHP�RX�LWHQV�GD�GRFXPHQWDomR�WpFQLFD�SRGH�
VHU� FRPSURYDGR� R� FXPSULPHQWR� GDV� H[LJrQFLDV� HVWDEHOHFLGDV� QRV� LWHQV� �� D� �� GHVWD� HVSHFLILFDomR�
WpFQLFD�

�� ',6326,d2(6�),1$,6

�����

3RU� RFDVLmR� GH� FDGD� HQWUHJD�� D� FRQWUDWDGD� GHYHUi� WDPEpP� IRUQHFHU� XPD� UHODomR�OLVWDJHP� FRP�
LQIRUPDo}HV�EiVLFDV�VREUH�GRV�HTXLSDPHQWRV�HQWUHJXHV��FRQWHQGR��SHOR�PHQRV��RV�VHJXLQWHV�GDGRV��SRU�
HTXLSDPHQWR��PDUFD��PRGHOR�H�Q~PHUR�GH�VpULH�GH� IDEULFDomR�GD�&38��JDELQHWH��FRP�VXD� UHVSHFWLYD�
FKDYH��3URGXFW�.H\��GD�OLFHQoD GH�XVR�GR�VLVWHPD�RSHUDFLRQDO�:LQGRZV��Q~PHUR�H�GDWD�GH�HPLVVmR�GD�
QRWD� ILVFDO�� QRPH� H� WHOHIRQH� GD�V�� HPSUHVD�V�� FUHGHQFLDGD�V�� SDUD� SUHVWDU� PDQXWHQomR� �DVVLVWrQFLD�
WpFQLFD��SHOR�IDEULFDQWH�GRV�HTXLSDPHQWRV�

����,PSUHVVRUD�WHFQRORJLD�ODVHU�FRORULGD�� 7,32��� �,PSUHVVRUD�/DVHU�&RORU��
YHORFLGDGH���SSP��SUHWR���SSP��FRORU���UHVROXomR����[���GSL��PHPyULD�
��0%��LQWHUIDFH�86%�H�(WKHUQHW�

'HVFULomR���(VSHFLILFDomR�7pFQLFD

� 7(&12/2*,$

���� ,PSUHVVRUD�WHFQRORJLD�ODVHU�RX�OHG��FRORULGD�H�PRQRFURPiWLFD�

� 9(/2&,'$'(�'(�,035(66®2���&$3$&,'$'(�'(�75$%$/+2

����
9HORFLGDGH�GH�LPSUHVVmR�PtQLPD�HP�SUHWR�GH����SiJLQDV�SRU�PLQXWR�

9HORFLGDGH�GH�LPSUHVVmR�PtQLPD�HP�FRUHV�GH���SiJLQDV�SRU�PLQXWR�

���� &LFOR�PHQVDO�PtQLPR�GH���������WULQWD�PLO��SiJLQDV�PrV�HP�SUHWR�

� 5(62/8d®2

���� 5HVROXomR�PtQLPR�GH�����;����GSL��LPSUHVVmR�SUHWR�H�EUDQFR�H�HP�FRUHV��FRORULGR��

� $75,%8726�'(�,035(66®2��&$5$&7(5(6�

���� 4XDOLGDGH� FDUWD�� QHJULWR�� VXEOLQKDGR�� FRPSULPLGR� H� LPSUHVVmR� GH� WRGRV� RV� FDUDFWHUHV� GD� OtQJXD�
SRUWXJXHVD��PtQLPR�SiJLQD�GH�FyGLJR�'26�����,PSUHVVmR�GH�FyGLJRV�GH�EDUUD�SDGUmR�)(%5$%$1�

� )250$726���7,32�'2�0$7(5,$/���0$1,38/$d®2�'2�3$3(/

����

/HWWHU��$��

3DSHO�FRPXP�

)ROKD�VROWD��%DQGHMD�FRP�HQWUDGD�GH�����IROKDV��PtQLPR��

� 0(0Ð5,$�

���� 0tQLPR�GH����0%�GH�5$0�LQWHUQD��EXIIHU��

� ,17(5)$&(

���� (WKHUQHW�������%DVH�7�H�86%�
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����

'LVSRVLWLYR�GH�UHGH�SDGUmR�(WKHUQHW��������0HJDELWV�S��VHJ�

7RWDO�FRPSDWLELOLGDGH�FRP�R�HTXLSDPHQWR�RIHUWDGR�

&RQIRUPLGDGH�FRP�R�SDGUmR�,(((�������H�,(((������X�

)XQomR�DXWRVHQVLQJ�SDUD�VHOHomR�GH�WD[D�GH�7UDQVIHUrQFLD���������0HJDELWV�SRU�VHJXQGR��

&RPSDWLELOLGDGH�FRP�SDGUmR�1RYHOO�1(�����

&RPSDWLELOLGDGH�FRP�RV�VHJXLQWHV�VLVWHPDV�RSHUDFLRQDLV�GH�5HGH�3URWRFRORV��1RYHOO�1HWZDUH��
7&3�,3��/35�/3'���(WKHUWDON��/$1�0DQDJHU��YLD�7&3�,3���/$1�6HUYHU��YLD�7&3�,3���06�:LQGRZV�
17��YLD�7&3�,3��H�6FR�8QL[��

6XSRUWH�HP�VRIWZDUH �GULYHU��SDUD�7&3�,3��1HWELRV�H�RV�VLVWHPDV�RSHUDFLRQDLV�GR�LWHP����GHVWD�
HVSHFLILFDomR�WpFQLFD�

%DVHDGR�HP�&60$�&'��
0tQLPR�GH�����8P��FRQHFWRU�5-���

&RQILJXUDomR GD�SODFD�GLVSRVLWLYR�YLD�VRIWZDUH�

���� 2� GLVSRVLWLYR� GH� UHGH� RIHUWDGR� GHYHUi� GLVSRQLELOL]DU� VLVWHPD� GH� SURWHomR� DWUDYpV� GH� QXPHUR� ,3� SDUD�
DFHVVR�D�LPSUHVVRUD�

� /,1*8$*(0

����

/LQJXDJHP�32676&5,37�LQFOXVD�RX�HPXODomR�

/LQJXDJHP�3&/�FRPSDWtYHO�1tYHO ��RX�VXSHULRU�LQFOXVD�RX�HPXODomR���

)RQWHV�UHVLGHQWHV�HVFDOiYHLV�

� 6,67(0$6�23(5$&,21$,6�� &203$7,%,/,'$'(�'(�62)7:$5(

����

2�HTXLSDPHQWR GHYHUi�VHU�FRPSDWtYHO�FRP�RV�VHJXLQWHV�VLVWHPDV�RSHUDFLRQDLV�

6LVWHPD 2SHUDFLRQDO�0LFURVRIW��:LQGRZV�;3��3URIHVVLRQDO�
6LVWHPD 2SHUDFLRQDO�0LFURVRIW��:LQGRZV���SURIHVVLRQDO���

6LVWHPD 2SHUDFLRQDO�/LQX[��.HUQHO�����RX�YHUV}HV�VXSHULRUHV�HVWiYHLV�UHFRQKHFLGDV�SHORV�
UHVSRQViYHLV�SHOD�GLVWULEXLomR���

$� FRPSDWLELOLGDGH� GD� ,PSUHVVRUD� FRP� R� VLVWHPD� RSHUDFLRQDO� /LQX[� SRGH VHU� DSUHVHQWDGD� DWUDYpV� GH�
TXDOTXHU�XPD�GDV�IRUPDV�DEDL[R�

HVSHFLILFDomR�WpFQLFD�GR�HTXLSDPHQWR�HODERUDGD�SHOR�IDEULFDQWH��FRPR�SDUWH�LQWHJUDQWH�GD�GHVFULomR�
WpFQLFD�GR�HTXLSDPHQWR��

QR�VLWH�KWWS���RSHQSULQWLQJ�RUJ�SULQWHUBOLVW�FJL RQGH�R�PRGHOR�GR�HTXLSDPHQWR�RIHUWDGR�GHYHUi�HVWD�
FODVVLILFDGR�FRPR�ZRUNV�³3DUWLDOO\´�RX�³0RVWO\´�RX ³3HUIHFWO\´�

�� $/,0(17$d®2

����� 7HQVmR�GH�DOLPHQWDomR�GD�LPSUHVVRUD���������92/76�

�� (/(0(1726�,17(*5$17(6

�����

&DER�GH�DOLPHQWDomR�GH�HQHUJLD�HOpWULFD�FRP�SOXJXH�QR�QRYR�SDGUmR�%UDVLO��QRUPD�$%17�1%5�
�������FRP�DGDSWDGRU�GH���SLQRV����SLQRV���SLQR�WHUUD��SDUD�WRPDGD�QR�SDGUmR�XQLYHUVDO��SDGUmR�
DQWLJR��

&DER�GH�FRQH[mR�LPSUHVVRUD�PLFUR��FDER�86%��

'HYHUi�VHU�IRUQHFLGR�XP�MRJR�GH�FDUWXFKR�WRQHU��SUHWR�H�FRORULGRV��FRPSDWtYHO�FRP�R�HTXLSDPHQWR�
RIHUWDGR�

'ULYHU�GH�LQVWDODomR�H�FRQILJXUDomR�FRPSDWtYHLV�FRP�RV�VLVWHPDV�RSHUDFLRQDLV�GR�LWHP����GHVWD�
HVSHFLILFDomR�WpFQLFD�

�� *$5$17,$

����� *DUDQWLD�³21�6,7(´�PtQLPD�GH����DQR�SDUD�WRGRV�RV�LWHQV�GHVFULWRV�DFLPD��
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3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� ��� GH����

�����

'XUDQWH� R� SHUtRGR� GH� JDUDQWLD�� R� IRUQHFHGRU� SUHVWDUi� VHUYLoRV� GH� FRUUHomR� GRV� HUURV� TXH� IRUHP�
GHWHFWDGRV�QR�KDUGZDUH VHP�TXDLVTXHU�{QXV�DGLFLRQDLV�SDUD�D�&RQWUDWDQWH�

2�$WHQGLPHQWR�GR�IRUQHFHGRU�DR�FKDPDGR�SDUD�VXSRUWH�PDQXWHQomR�WpFQLFD��WHUi�R�SUD]R�Pi[LPR�GH���
�GRLV�� GLDV� ~WHLV�� FRQWDGDV� D� SDUWLU� GD� DEHUWXUD� GD� UHFODPDomR� SDUD� R� UHSDUR� GHILQLWLYR� GR� GHIHLWR�
UHFODPDGR��REVHUYDU�RV�GLDV�~WHLV�GR�DQR�H�R�H[SHGLHQWH�HQWUH�������H�������KRUDV���

&DVR�R�HTXLSDPHQWR�RX�DOJXP�GH�VHXV�FRPSRQHQWHV�WHQKD�TXH�VHU�UHWLUDGR�GR�ORFDO�GH�LQVWDODomR�RX�R�
WHPSR�GH�UHSDUR�VHMD�VXSHULRU�D����GRLV��GLDV�~WHLV��R�IRUQHFHGRU�GHYHUi�VXEVWLWXLU�QR�DWR��R�HTXLSDPHQWR�
RX�VHXV�FRPSRQHQWHV�SRU�RXWUR�HTXLYDOHQWH�H�FRP�D�PHVPD�RX�VXSHULRU�FRQILJXUDomR��

&DVR�R�HTXLSDPHQWR�RULJLQDO�QmR� WHQKD�VLGR�GHYROYLGR�QXP�SHUtRGR�GH����GLDV� FRUULGRV��R� IRUQHFHGRU�
GHYHUi�VXEVWLWXLU�R�HTXLSDPHQWR�GHIHLWXRVR��VHP�TXDOTXHU�{QXV�SDUD�D�FRQWUDWDQWH��SRU�RXWUR�QRYR��VHP�
XVR�DQWHULRU��FRP�D�PHVPD�RX�VXSHULRU�FRQILJXUDomR��(VWD�VXEVWLWXLomR�GHYHUi�VHU�IHLWD�QR�SUD]R�Pi[LPR�
GH�WUrV�GLDV�~WHLV�

�����

'XUDQWH�R�SHUtRGR�GH�JDUDQWLD��R� IRUQHFHGRU�GHYHUi�VXEVWLWXLU�R�HTXLSDPHQWR�SRU�RXWUR�QRYR��VHP�XVR�
DQWHULRU��VHP�TXDOTXHU�{QXV�SDUD�D�FRQWUDWDQWH��FRP�D�PHVPD�RX�VXSHULRU�FRQILJXUDomR��TXDQGR�RFRUUHU�
R�PHVPR�GHIHLWR�SRU����WUrV��YH]HV�FRQVHFXWLYDV�HP�XP�SHUtRGR�GH����GLDV�FRUULGRV��(VWD�VXEVWLWXLomR�
GHYHUi�VHU�IHLWD�QR�SUD]R�Pi[LPR�GH�WUrV�GLDV�FRUULGRV�

�� 48$/,),&$d®2�7e&1,&$�'2�352321(17(

�����
2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV�

0DUFD��IDEULFDQWH��H�PRGHOR�GD�LPSUHVVRUD�RIHUWDGD�

�����
2�SURSRQHQWH� GHYHUi� DSUHVHQWDU� GHFODUDomR� LQIRUPDQGR� TXH� RV� HTXLSDPHQWRV� RIHUWDGRV� VmR� QRYRV� H�
HVWmR�HP�IDVH�QRUPDO�GH�IDEULFDomR�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�LQIRUPDQGR�TXH�SRVVXL�RX�GLVSRQLELOL]DUi��FDVR�YHQKD�D�VHU�
FRQWUDWDGR�� LQIUD�HVWUXWXUD�QD�5HJLmR�0HWURSROLWDQD�GH�%HOR�+RUL]RQWH��RX� LQGLFDQGR� UHSUHVHQWDQWH�SRU�
HOH� FUHGHQFLDGR�� SDUD� SUHVWDomR� GRV� VHUYLoRV� GH� DVVLVWrQFLD� WpFQLFD� UHTXHULGRV� SDUD� DWHQGLPHQWR GD�
JDUDQWLD�SUHYLVWD�QHVWD�HVSHFLILFDomR�WpFQLFD�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GRFXPHQWDomR�WpFQLFD��HP�OtQJXD�SRUWXJXHVD�RX�LQJOHVD��HPLWLGD�SHOR�
IDEULFDQWH�GRV�HTXLSDPHQWRV�RIHUWDGRV��LQGLFDQGR�HP�TXH�LWHP�RX�LWHQV�GD�GRFXPHQWDomR�WpFQLFD�SRGH
VHU� FRPSURYDGR� R� FXPSULPHQWR� GDV� H[LJrQFLDV� HVWDEHOHFLGDV� QRV� LWHQV� �� D� ��� GHVWD� HVSHFLILFDomR�
WpFQLFD�

�� ',6326,d2(6�),1$,6

�����

3RU� RFDVLmR� GH� FDGD� HQWUHJD�� D� FRQWUDWDGD� GHYHUi� WDPEpP� IRUQHFHU� XPD� UHODomR�OLVWDJHP� FRP�
LQIRUPDo}HV�EiVLFDV�VREUH�GRV�HTXLSDPHQWRV�HQWUHJXHV��FRQWHQGR��SHOR�PHQRV��RV�VHJXLQWHV�GDGRV��SRU�
HTXLSDPHQWR��PDUFD��PRGHOR�H�Q~PHUR�GH�VpULH�GH�IDEULFDomR��Q~PHUR�H�GDWD�GH�HPLVVmR�GD�QRWD�ILVFDO��
QRPH� H� WHOHIRQH� GD�V�� HPSUHVD�V�� FUHGHQFLDGD�V�� SHOR� IDEULFDQWH� GRV� HTXLSDPHQWRV� SDUD� SUHVWDU�
PDQXWHQomR� �DVVLVWrQFLD� WpFQLFD�� VLWXDGD� QD� UHJLmR� PHWURSROLWDQD� GH� %HOR� +RUL]RQWH�� (VWD� OLVWDJHP�
GHYHUi�VHU�DSUHVHQWDGD�HP�SDSHO�WLPEUDGR�GR�IRUQHFHGRU�

����,PSUHVVRUD�WHFQRORJLD�ODVHU�FRORULGD��)RUPDWRV�$��± 7LSR���,PSUHVVRUD�/DVHU�
&RORU��YHORFLGDGH����SSP�SUHWR�H�HP�FRUHV�FRORU���UHVROXomR�����[����GSL��
)RUPDWR�$���PHPyULD����0%��LQWHUIDFH�86%�H�(WKHUQHW�

'HVFULomR���(VSHFLILFDomR�7pFQLFD

� 7(&12/2*,$
���� ,PSUHVVRUD�WHFQRORJLD�ODVHU�RX�OHG��FRORULGD�H�PRQRFURPiWLFD�

� 9(/2&,'$'(�'(�,035(66®2���&$3$&,'$'(�'(�75$%$/+2

���� 9HORFLGDGH� GH� LPSUHVVmR�� PtQLPD� GH� ��� SiJLQDV� SRU� PLQXWR� �SSP��� IRUPDWR� $�� RX� FDUWD�� LPSUHVVmR�
SUHWR�H�EUDQFR�H��HP�FRUHV��FRORULGR��

���� &LFOR�PHQVDO�PtQLPR�GH����������FHQWR�H�YLQWH�PLO��SiJLQDV�PrV�

� 5(62/8d®2

���� 5HVROXomR��FRUHV�H�SUHWR��PtQLPD��GH�����[�����GSL�RX������4,��4XDOLGDGH�GH�,PDJHP��RX������4,�
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3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� ��� GH����

� $75,%8726�'(�,035(66®2��&$5$&7(5(6�

����
4XDOLGDGH� FDUWD�� QHJULWR�� VXEOLQKDGR�� FRPSULPLGR� H� LPSUHVVmR� GH� WRGRV� RV� FDUDFWHUHV� GD� OtQJXD�
SRUWXJXHVD��PtQLPR�SiJLQD�GH�FyGLJR�'26�����,PSUHVVmR�GH�FyGLJRV�GH�EDUUD�SDGUmR�)(%5$%$1�

� )250$726���7,32�'2�0$7(5,$/���0$1,38/$d®2�'2�3$3(/

����

/HWWHU��$���$��

3DSHO�FRPXP��7UDQVSDUrQFLDV��(QYHORSHV�

$�LPSUHVVRUD�GHYHUi�SRVVXLU��QR�PtQLPR�����GXDV��%DQGHMDV�H WHU�FDSDFLGDGH�WRWDO�GH�HQWUDGD�GH�
SDSHO�GH�����SiJLQDV�RX�VXSHULRU�

2�HTXLSDPHQWR�GHYHUi�GLVSRQLELOL]DU�GLVSRVLWLYR�DXWRPiWLFR�SDUD�LPSUHVVmR�GXSOH[��IUHQWH�H�YHUVR�GD�
PHVPD�IROKD��

� 0(0Ð5,$�

���� 1R�PtQLPR�����0%�GH�5$0�LQWHUQD��EXIIHU��

� ,17(5)$&(
���� (WKHUQHW�������%DVH�7�RX�*LJDELW�(WKHUQHW��H��86%�RX�3DUDOHOD

����

'LVSRVLWLYR�GH�UHGH�SDGUmR�(WKHUQHW��������0HJDELWV�S��VHJ�

7RWDO�FRPSDWLELOLGDGH�FRP�R�HTXLSDPHQWR�RIHUWDGR�

&RQIRUPLGDGH�FRP�R�SDGUmR�,(((�������H�,(((������X�

)XQomR�DXWRVHQVLQJ�SDUD�VHOHomR�GH�WD[D�GH�7UDQVIHUrQFLD���������0HJDELWV�SRU�VHJXQGR��

&RPSDWLELOLGDGH�FRP�SDGUmR�1RYHOO�1(�����

&RPSDWLELOLGDGH�FRP�RV�VHJXLQWHV�VLVWHPDV�RSHUDFLRQDLV�GH�5HGH�3URWRFRORV��1RYHOO�1HWZDUH��
7&3�,3��/35�/3'���(WKHUWDON��/$1�0DQDJHU��YLD�7&3�,3���/$1�6HUYHU��YLD�7&3�,3���06�:LQGRZV�
17��YLD�7&3�,3��H�6FR�8QL[��

6XSRUWH�HP�VRIWZDUH �GULYHU��SDUD�7&3�,3��1HWELRV�H�VLVWHPDV�RSHUDFLRQDLV�GH�DFRUGR�FRP�R�LWHP���
GHVWD�HVSHFLILFDomR�WpFQLFD�

%DVHDGR�HP�&60$�&'��

0tQLPR�GH�����8P��FRQHFWRU�5-���
&RQILJXUDomR�GD�SODFD�GLVSRVLWLYR�YLD�VRIWZDUH�

���� 2� GLVSRVLWLYR� GH� UHGH� RIHUWDGR� GHYHUi� GLVSRQLELOL]DU� VLVWHPD� GH� SURWHomR� DWUDYpV� GH� QXPHUR� ,3� SDUD�
DFHVVR�D�LPSUHVVRUD�

� /,1*8$*(0���)217(6�5(6,'(17(6

���� /LQJXDJHP�3&/�FRPSDWtYHO�1tYHO���RX�VXSHULRU��LQFOXVD�RX�HPXODomR�

/LQJXDJHP�32676&5,37�LQFOXVD�RX�HPXODomR�

)RQWHV�UHVLGHQWHV��LQWHUQDV��3&/�H�32676&5,37�

� 6,67(0$6�23(5$&,21$,6�� &203$7,%,/,'$'(�'(�62)7:$5(

����

2�HTXLSDPHQWR�GHYHUi�VHU�FRPSDWtYHO�FRP�RV�VHJXLQWHV�VLVWHPDV�RSHUDFLRQDLV�

6LVWHPD 2SHUDFLRQDO�0LFURVRIW��:LQGRZV�;3��� �WRGDV�DV�YHUV}HV�
6LVWHPD 2SHUDFLRQDO�0LFURVRIW��:LQGRZV����� �WRGDV�DV�YHUV}HV�

6LVWHPD 2SHUDFLRQDO�/LQX[��.HUQHO�����RX�YHUV}HV�VXSHULRUHV�HVWiYHLV�UHFRQKHFLGDV�SHORV�
UHVSRQViYHLV�SHOD�GLVWULEXLomR���

$� FRPSDWLELOLGDGH� GD� ,PSUHVVRUD� FRP� R� VLVWHPD� RSHUDFLRQDO� /LQX[� SRGH� VHU� DSUHVHQWDGD� DWUDYpV� GH�
TXDOTXHU�XPD�GDV�IRUPDV�DEDL[R�

HVSHFLILFDomR�WpFQLFD�GR�HTXLSDPHQWR�HODERUDGD�SHOR�IDEULFDQWH��FRPR�SDUWH�LQWHJUDQWH�GD�GHVFULomR�
WpFQLFD�GR�HTXLSDPHQWR��

QR�VLWH�KWWS���RSHQSULQWLQJ�RUJ�SULQWHUBOLVW�FJL RQGH�R�PRGHOR�GR�HTXLSDPHQWR�RIHUWDGR�GHYHUi�HVWD�
FODVVLILFDGR�FRPR�ZRUNV�³3DUWLDOO\´�RX�³0RVWO\´�RX ³3HUIHFWO\´�

�� $/,0(17$d®2

����� 7HQVmR�GH�DOLPHQWDomR�GD�LPSUHVVRUD���������92/76�

�� (/(0(1726�,17(*5$17(6
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600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� ��� GH����

�����

&DER�GH�DOLPHQWDomR�GH�HQHUJLD�HOpWULFD�FRP�SOXJXH�QR�QRYR�SDGUmR�%UDVLO��QRUPD�$%17�1%5�
�������FRP�DGDSWDGRU�GH����WUrV��SLQRV����SLQRV���SLQR�WHUUD��SDUD�WRPDGD�QR�SDGUmR�XQLYHUVDO��SDGUmR�
DQWLJR��

&DER�GH�FRQH[mR�LPSUHVVRUD�PLFUR��FDER�86%��

'HYHUmR�VHU�IRUQHFLGRV���FDUWXFKRV�WRQHU����SUHWR����FLDQR����PDJHQWD����DPDUHOR��FRPSDWtYHO�FRPR�
HTXLSDPHQWR�RIHUWDGR�

'ULYHU�GH�LQVWDODomR�H�FRQILJXUDomR�SDUD�RV�VLVWHPDV�RSHUDFLRQDLV�GR�LWHP���GHVWD�HVSHFLILFDomR�
WpFQLFD�

�� $/,0(17$d®2

����� ��������92/76�

�� *$5$17,$

����� *DUDQWLD�³21�6,7(´�PtQLPD�GH����DQR�SDUD�WRGRV�RV�LWHQV�GHVFULWRV�DFLPD��

�����

'XUDQWH� R� SHUtRGR� GH� JDUDQWLD�� R� IRUQHFHGRU� SUHVWDUi� VHUYLoRV� GH� FRUUHomR� GRV� HUURV� TXH� IRUHP�
GHWHFWDGRV�QR�KDUGZDUH VHP�TXDLVTXHU�{QXV�DGLFLRQDLV�SDUD D�&RQWUDWDQWH�

2�$WHQGLPHQWR�GR�IRUQHFHGRU�DR�FKDPDGR�SDUD�VXSRUWH�PDQXWHQomR�WpFQLFD��WHUi�R�SUD]R�Pi[LPR�GH���
�GRLV�� GLDV� ~WHLV�� FRQWDGDV� D� SDUWLU� GD� DEHUWXUD� GD� UHFODPDomR� SDUD� R� UHSDUR� GHILQLWLYR� GR� GHIHLWR�
UHFODPDGR��REVHUYDU�RV�GLDV�~WHLV�GR�DQR�H�R H[SHGLHQWH�HQWUH�������H�������KRUDV���

&DVR�R�HTXLSDPHQWR�RX�DOJXP�GH�VHXV�FRPSRQHQWHV�WHQKD�TXH�VHU�UHWLUDGR�GR�ORFDO�GH�LQVWDODomR�RX�R�
WHPSR�GH�UHSDUR�VHMD�VXSHULRU�D����GRLV��GLDV�~WHLV��R�IRUQHFHGRU�GHYHUi�VXEVWLWXLU�QR�DWR��R�HTXLSDPHQWR�
RX�VHXV�FRPSRQHQWHV�SRU�RXWUR�HTXLYDOHQWH�H�FRP�D�PHVPD�RX�VXSHULRU�FRQILJXUDomR��

&DVR�R�HTXLSDPHQWR�RULJLQDO�QmR� WHQKD�VLGR�GHYROYLGR�QXP�SHUtRGR�GH����GLDV� FRUULGRV��R� IRUQHFHGRU�
GHYHUi�VXEVWLWXLU�R�HTXLSDPHQWR�GHIHLWXRVR��VHP�TXDOTXHU�{QXV�SDUD�D�FRQWUDWDQWH��SRU�RXWUR�QRYR��VHP�
XVR�DQWHULRU��FRP�D�PHVPD�RX�VXSHULRU�FRQILJXUDomR��(VWD�VXEVWLWXLomR�GHYHUi�VHU�IHLWD�QR�SUD]R�Pi[LPR�
GH�WUrV�GLDV�~WHLV�

�����

'XUDQWH�R�SHUtRGR�GH�JDUDQWLD��R� IRUQHFHGRU�GHYHUi�VXEVWLWXLU�R�HTXLSDPHQWR�SRU�RXWUR�QRYR��VHP�XVR�
DQWHULRU��VHP�TXDOTXHU�{QXV�SDUD�D�FRQWUDWDQWH��FRP�D�PHVPD�RX�VXSHULRU�FRQILJXUDomR��TXDQGR�RFRUUHU�
R�PHVPR�GHIHLWR�SRU����WUrV��YH]HV�FRQVHFXWLYDV�HP�XP�SHUtRGR�GH����GLDV�FRUULGRV��(VWD�VXEVWLWXLomR�
GHYHUi�VHU�IHLWD�QR�SUD]R�Pi[LPR�GH�WUrV�GLDV�FRUULGRV�

�� 48$/,),&$d®2�7e&1,&$�'2�352321(17(

�����
2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV�

0DUFD��IDEULFDQWH��H�PRGHOR�GD�LPSUHVVRUD�RIHUWDGD�

����� 2�SURSRQHQWH� GHYHUi� DSUHVHQWDU� GHFODUDomR� LQIRUPDQGR� TXH� RV� HTXLSDPHQWRV� RIHUWDGRV� VmR� QRYRV� H�
HVWmR�HP�IDVH�QRUPDO�GH�IDEULFDomR�

�����
$SUHVHQWDU� GHFODUDomR� FRPSURYDQGR� D� FRPSDWLELOLGDGH� GR� KDUGZDUH �LPSUHVVRUD�� FRP� RV� VLVWHPDV�
RSHUDFLRQDLV�GR�LWHP���GHVWD�HVSHFLILFDomR�WpFQLFD�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GHFODUDomR�LQIRUPDQGR�TXH�SRVVXL�RX�GLVSRQLELOL]DUi��FDVR�YHQKD�D�VHU�
FRQWUDWDGR�� LQIUD�HVWUXWXUD�QD�5HJLmR�0HWURSROLWDQD�GH�%HOR�+RUL]RQWH��RX� LQGLFDQGR� UHSUHVHQWDQWH�SRU�
HOH� FUHGHQFLDGR�� SDUD� SUHVWDomR� GRV� VHUYLoRV� GH� DVVLVWrQFLD� WpFQLFD� UHTXHULGRV� SDUD� DWHQGLPHQWR� GD�
JDUDQWLD�SUHYLVWD�QHVWD�HVSHFLILFDomR�WpFQLFD�

�����

2�SURSRQHQWH�GHYHUi�DSUHVHQWDU�GRFXPHQWDomR�WpFQLFD��HP�OtQJXD�SRUWXJXHVD�RX�LQJOHVD��HPLWLGD�SHOR�
IDEULFDQWH�GRV�HTXLSDPHQWRV�RIHUWDGRV��LQGLFDQGR�HP�TXH�LWHP�RX�LWHQV�GD�GRFXPHQWDomR�WpFQLFD�SRGH�
VHU� FRPSURYDGR� R� FXPSULPHQWR� GDV� H[LJrQFLDV� HVWDEHOHFLGDV� QRV� LWHQV� �� D� ��� GHVWD� HVSHFLILFDomR�
WpFQLFD�

�� ',6326,d2(6�),1$,6

�����

3RU� RFDVLmR� GH� FDGD� HQWUHJD�� D� FRQWUDWDGD� GHYHUi� WDPEpP� IRUQHFHU� XPD� UHODomR�OLVWDJHP� FRP�
LQIRUPDo}HV�EiVLFDV�VREUH GRV�HTXLSDPHQWRV�HQWUHJXHV��FRQWHQGR��SHOR�PHQRV��RV�VHJXLQWHV�GDGRV��SRU�
HTXLSDPHQWR��PDUFD��PRGHOR�H�Q~PHUR�GH�VpULH�GH�IDEULFDomR��Q~PHUR�H�GDWD�GH�HPLVVmR�GD�QRWD�ILVFDO��
QRPH� H� WHOHIRQH� GD�V�� HPSUHVD�V�� FUHGHQFLDGD�V�� SHOR� IDEULFDQWH� GRV� HTXLSDPHQWRV SDUD� SUHVWDU�
PDQXWHQomR� �DVVLVWrQFLD� WpFQLFD�� VLWXDGD� QD� UHJLmR� PHWURSROLWDQD� GH� %HOR� +RUL]RQWH�� (VWD� OLVWDJHP�
GHYHUi�VHU�DSUHVHQWDGD�HP�SDSHO�WLPEUDGR�GR�IRUQHFHGRU�
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����%DQFR�GH�'DGRV�2UDFOH���J�6WDQGDUG�(GLWLRQ H�6RIWZDUH 8SGDWH�/LFHQVH�	�
6XSSRUW�

'HVFULomR���(VSHFLILFDomR�7pFQLFD

� '(6&5,d®2

����

���OLFHQoDV�GH�XVR�GR�VRIWZDUH 25$&/(�'$7$%$6(�67$1'$5'�(',7,21�

6HUYLoR�GH�6XSRUWH�7pFQLFR��SHOR�SHUtRGR�GH����PHVHV�325�0(,2�'$�3UHVWDomR�GH�VHUYLoRV�GH�VXSRUWH�
WpFQLFR�DRV�SURGXWRV�GD�PDUFD�25$&/(��SHOD�25$&/(�'2�%5$6,/�6,67(0$6�/7'$��25$&/(�

2�2UDFOH�'DWDEDVH�6WDQGDUG�(GLWLRQ p�D�HGLomR�SDGUmR�GR�EDQFR�GH�GDGRV�2UDFOH��FXMDV�FDUDFWHUtVWLFDV�
IXQFLRQDLV�SRVVLELOLWDP�D� LQVWDODomR�GHVWH�6*%'�HP�XP�FRPSXWDGRU�FRP�DWp���VRTXHWHV�GH�XQLGDGHV�
FHQWUDLV�GH�SURFHVVDPHQWR��VRTXHWHV�SDUD�LQVWDODomR�GH�SURFHVVDGRUHV���$�HGLomR�³6WDQGDUG´�GR�EDQFR�
GH� GDGRV� 2UDFOH� WHP� D� VXD� FDSDFLGDGH� GH� XVR� GH� PHPyULD� 5$0� OLPLWDGD� DSHQDV� SHOR� OLPLWH� GH�
FDSDFLGDGH� GR� VLVWHPD� RSHUDFLRQDO� LQVWDODGR�� DOpP� GH� QmR� DSUHVHQWDU� UHVWULomR� TXDQWR� DR� OLPLWH� GH�
WDPDQKR�GH�EDQFR�GH�GDGRV�

$� HGLomR� ³6WDQGDUG´� GR� EDQFR� GH� GDGRV� 2UDFOH� WDPEpP� QmR� RIHUHFH� D� SRVVLELOLGDGH� GH� XVR� GH�
IXQFLRQDOLGDGHV�RX�FDUDFWHUtVWLFDV�DGLFLRQDLV��RSo}HV���6*%'�± VLVWHPD�GH�JHUHQFLDPHQWR�GH�EDQFR�GH�
GDGRV��8P�VLVWHPD�GH�JHUHQFLDPHQWR�GH�EDQFR�GH�GDGRV�p�XP�FRQMXQWR�GH�SURJUDPDV�GH�FRPSXWDGRU�
SRU� PHLR� GR� TXDO� p� SRVVtYHO� FULDU� HVWUXWXUDV� GH� DUPD]HQDPHQWR� GH� GDGRV�� DUPD]HQDU�� JHUHQFLDU� H�
DFHVVDU�GDGRV�

� $78$/,=$d¯(6�

����

$� $WXDOL]DomR� GH� OLFHQoDV� FRPSUHHQGH� D� HQWUHJD� SDUD� D &RQWUDWDQWH� GH� WRGDV� DV� DWXDOL]Do}HV� GH�
FRUUHo}HV� GH� IDOKDV�� HUURV�� GHIHLWRV� RX� LQFRQVLVWrQFLDV� �3$7&+(6� '(� &255(d­2�� QRV� SURGXWRV�
�62)7:$5(6���GH� WRGDV�DV�DWXDOL]Do}HV�GH�VHJXUDQoD� �3$7&+(6�'(�6(*85$1d$��H�GH� WRGDV�DV�
GHPDLV� DWXDOL]Do}HV�� H� GH� WRGRV� RV� GHPDLV� WLSRV� GH� DWXDOL]Do}HV� TXH� SRVVDP� VHU� FRORFDGDV� j�
GLVSRVLomR�SHOD�2UDFOH��SDUD�D�&RQWUDWDQWH��JDUDQWLQGR�VH�TXH�RV�SURGXWRV�H�YHUV}HV�GH�VRIWZDUH��HP�
XVR�SHOD�&RQWUDWDQWH��H�OLFHQFLDGRV�SRU�HVWD��VHMDP�PDQWLGRV�QRV�HVWDGRV�GH�DWXDOL]DomR�UHFRPHQGDGRV�
SHOD�2UDFOH�

� 6(59,d26�(�683257(�7e&1,&2

����

2� VHUYLoR� GH� VXSRUWH� WpFQLFR� FRPSUHHQGH� R� DWHQGLPHQWR� SDUD�PDQXWHQomR� FRUUHWLYD� GH� IDOKDV�� HUURV��
GHIHLWRV�RX�LQFRQVLVWrQFLDV�GHWHFWDGDV�QRV�SURGXWRV��62)7:$5(6��OLFHQFLDGRV�HP�YHUV}HV�VXSRUWDGDV��
LQFOXVLYH� QDV� VXDV� FRQILJXUDo}HV� H� SDUDPHWUL]Do}HV�� FRPR� WDPEpP� D� SUHVWDomR� GH� LQIRUPDo}HV�
QHFHVViULDV�DR�HVFODUHFLPHQWR�GH�G~YLGDV��GH�IRUPD�D�JDUDQWLU�R�SHUIHLWR�IXQFLRQDPHQWR�H�XWLOL]DomR�GRV�
SURGXWRV��62)7:$5(6��2UDFOH�OLFHQFLDGRV�SHOD�&RQWUDWDGD�

����

$� PDQXWHQomR� FRUUHWLYD� QRV� SURGXWRV� FRQVLVWH� QD� UHSDUDomR� GH� HYHQWXDLV� IDOKDV� GR� SURGXWR�
�62)7:$5(�� H� GHIHLWRV� HP� IXQomR� GH� VXD� FRQILJXUDomR�� SDUDPHWUL]DomR� H�RX� H[HFXomR� GH�
SURFHGLPHQWRV�RULHQWDGRV�SHOD�25$&/(�SDUD�D�RWLPL]DomR�GR�XVR�GR�SURGXWR��62)7:$5(��� LQFOXLQGR�
RV�FRPSRQHQWHV�OyJLFRV�TXH�FRPS}HP�R�SURGXWR��62)7:$5(��

����
$�PDQXWHQomR� FRUUHWLYD�� TXH� VH� UHDOL]DUi�PHGLDQWH� VROLFLWDomR� IRUPDO� GD�&RQWUDWDQWH�� FRPSUHHQGH� RV�
VHUYLoRV� TXH� VH� IL]HUHP�QHFHVViULRV� SDUD� GHL[DU� RV� SURGXWRV� �62)7:$5(6�� REMHWR� GR� SUHVHQWH�� HP�
SHUIHLWR� HVWDGR� GH� IXQFLRQDPHQWR�� GHYHQGR� D� 25$&/(� DWHQGHU�� QDV� FRQGLo}HV� H[LJLGDV� SHOD�

����

2� 6HUYLoR� GH� 6XSRUWH� 7pFQLFR� FRPSUHHQGH� R� DWHQGLPHQWR� SDUD� IRUQHFLPHQWR� GH� LQIRUPDo}HV� H�RX�
RULHQWDo}HV� WpFQLFDV�� QHFHVViULR� SDUD� D� REWHQomR� GH� VROXo}HV� SDUD� RV� SUREOHPDV� GHWHFWDGRV� QD�
XWLOL]DomR� GRV� SURGXWRV� OLFHQFLDGRV�� DVVLP� FRPR�� WDPEpP�� SDUD� R� HVFODUHFLPHQWR� GH� G~YLGDV�
UHODFLRQDGDV�DRV�SURGXWRV�H�VHUYLoRV�TXH�FRPS}HP�R�REMHWR�FRQWUDWDGR�
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2�6HUYLoR�GH�6XSRUWH�7pFQLFR�FRQVLVWH�QR�DWHQGLPHQWR�QHFHVViULR�SDUD�D�REWHQomR�GH�VROXomR�SDUD�RV�
SUREOHPDV�GHWHFWDGRV�QD�XWLOL]DomR�GRV�SURGXWRV�OLFHQFLDGRV�TXH�FRPS}HP�R�REMHWR�FRQWUDWDGR�

$WXDOL]DomR�WpFQLFD�GDV�OLFHQoDV�GRV�SURGXWRV�SHOD�25$&/(��VHP�FXVWR�DGLFLRQDO�SDUD�D�
&RQWUDWDQWH�

$EHUWXUD�GH�FKDPDGRV�WpFQLFRV�VHP�FXVWR�DGLFLRQDO�H�LOLPLWDGRV�SHOD�&RQWUDWDQWH�

$FHVVR��SHOD�&RQWUDWDQWH��j�EDVH�GH�FRQKHFLPHQWR��LQFOXVLYH�SDUD�R�DFRPSDQKDPHQWR�GD�HYROXomR�
WpFQLFD�GRV�SURGXWRV��LGHQWLILFDomR�GRV�HUURV�FRQKHFLGRV�H�VROXo}HV�SURSRVWDV�YHULILFDGRV�SDUD�
FDGD�SURGXWR�25$&/(��VHP�FXVWR�DGLFLRQDO�

$FHVVR�DR�VXSRUWH�WpFQLFR�SRU�PHLR�GH�VHUYLoR�GH�PHQVDJHQV�LQVWDQWkQHDV��FKDW��VHP�FXVWR�
DGLFLRQDO�SDUD�D�&RQWUDWDQWH�

$FHVVR�D�)yUXP�GH�WURFD�GH�UHODWRV�H�H[SHULrQFLDV�GH�UHVROXomR�GH�HUURV��IDOKDV��DSULPRUDPHQWRV��
GHQWUH�RXWURV�WySLFRV��UHIHUHQWHV�DRV�SURGXWRV�25$&/(��VHP�FXVWR�DGLFLRQDO�SDUD�D�&RQWUDWDGD�

2IHUHFLPHQWR��SHOD�25$&/(��GH�FRQWH~GR�H�VtWLRV�DSURSULDGRV�QD�,QWHUQHW��GHGLFDGRV�DRV�
WUHLQDPHQWRV�j�GLVWkQFLD��VHP�FXVWR�DGLFLRQDO�SDUD�D�&RQWUDWDQWH�

� $7(1',0(172

����
$�25$&/(�GHYHUi�REULJDWRULDPHQWH�PDQWHU�R�VHUYLoR�GH�VXSRUWH�GLVSRQtYHO�����YLQWH�H�TXDWUR��KRUDV�SRU�
GLD�����VHWH��GLDV�SRU�VHPDQD�

����
$�&RQWUDWDQWH�GHYHUi�REULJDWRULDPHQWH�QD�DEHUWXUD�GR�FKDPDGR� LQIRUPDU�XP�Q~PHUR�GH� UHJLVWUR�H�RX�
SURWRFROR�

���� $�25$&/(�GHYHUi�LQLFLDU�R�DWHQGLPHQWR�DR�FKDPDGR�GD�&RQWUDWDQWH�SDUD�SUHVWDU�RV�VHUYLoRV�GH�VXSRUWH�
WpFQLFR��QD�PRGDOLGDGH�636�� 6XSSRUW�3UHPLHU�6HUYLFH�

� '$�,1&/86®2�(�(;&/86®2�'(�6(59,d26

����
0HGLDQWH� FRPXQLFDomR� HVFULWD� j� 25$&/(� H�� FRP� D� DQWHFHGrQFLD� PtQLPD� GH� ��� �WULQWD�� GLDV� j�
&RQWUDWDGD�SRGHUi�LQFOXLU�RX�H[FOXLU�VHUYLoRV��REMHWRV�GHVWH�FRQWUDWR��DXPHQWDQGR�VH�RX�UHGX]LQGR�VH�R�
HQFDUJR�PHQVDO�FRUUHVSRQGHQWH�

����
$�H[FOXVmR�GH�TXDLVTXHU�VHUYLoRV�QmR�LPSOLFDUi�HP�WpUPLQR�GD�REULJDWRULHGDGH�GRV�VHUYLoRV�GH�VXSRUWH�
WpFQLFR�SDUD�RV�SURGXWRV�UHPDQHVFHQWHV�

� (175(*$

����

$V�HQWUHJDV�GH�PtGLDV�FRQWHQGR�RV�SURGXWRV��62)7:$5(6��GD�25$&/(�FRQWUDWDGRV��/,&(1&,$'26�
3$5$�862��SHOD�&RQWUDWDGD��EHP�FRPR�DV�PtGLDV�FRQWHQWR�DV�DWXDOL]Do}HV� �3$7&+(6��FRUUHWLYDV�RX�
HYROXWLYDV�GRV�SURGXWRV��62)7:$5(6��OLFHQFLDGRV�GHYHUmR�VHU�HQWUHJXHV�QD�VHGH�GD�352'$%(/��QD�
6XSHULQWHQGrQFLD�GH�6HUYLoRV��j�$YHQLGD�3UHVLGHQWH�&DUORV�/X]������������DQGDU��VDOD������&DLoDUD��%HOR�
+RUL]RQWH��0LQDV�*HUDLV��%UDVLO�

� $&(,7(�7e&1,&2

����

2� $� 352'$%(/� DWHVWDUi� R� UHFHELPHQWR� GR� REMHWR� RUD� FRQWUDWDGR� DSyV� UHDOL]DGDV� DV� YHULILFDo}HV� H�
YDOLGDo}HV�GH�FRQIRUPLGDGH�H� IXQFLRQDPHQWR�GRV�SURGXWRV��62)7:$5(6��FRQWUDWDGRV��EHP�FRPR�DV�
YHULILFDo}HV�H�YDOLGDo}HV�GR�IXQFLRQDPHQWR GRV�FDQDLV�GH�DFLRQDPHQWR�GH�VXSRUWH�WpFQLFR�GD�25$&/(��
$� HPLVVmR� GR� $WHVWDGR� GH� $FHLWH� 7pFQLFR� GHYHUi� VHU� FRQFUHWL]DGD� SHOD� 352'$%(/�� SRU� PHLR� GD�
6XSHULQWHQGrQFLD� GH� 6HUYLoRV� �'7�667�3%��� HP� DWp� ��� GLDV� ~WHLV� DSyV� R� UHFHELPHQWR� GDV� HQWUHJDV�
RULXQGDV�GD�25$&/(�

����
2�$WHVWDGR�GH�$FHLWH�7pFQLFR�GHYHUi�VHU�DVVLQDGR�SHOR�6XSHULQWHQGHQWH�GH�2SHUDo}HV�GD�3URGDEHO�H�
SHOR�*HVWRU�GR�&RQWUDWR�

� ',6326,d2(6�),1$,6

����
2� DFHVVR� GRV� WpFQLFRV� GD� 25$&/(� RX� GR� IDEULFDQWH� GRV� SURGXWRV� OLFHQFLDGRV� DRV� DPELHQWHV� GD�
&RQWUDWDQWH� VRPHQWH� VHUi� DGPLWLGR� FRP� SUpYLD� DXWRUL]DomR� H� FRP� REVHUYkQFLD� DRV� SDGU}HV� GH�
VHJXUDQoD�YLJHQWHV�

����
2� DFHVVR� jV� LQIRUPDo}HV� GR� DPELHQWH� FRPSXWDFLRQDO�� REMHWR� GR� VHUYLoR� RUD� FRQWUDWDGR�� RFRUUHUi� SRU�
LQWHUPpGLR�GH�UHODWyULRV��ORJV��GLDJUDPDV�RX�FRQILJXUDo}HV�H�SRU�PHLR�GH�WHOHIRQH�RX�HOHWURQLFDPHQWH��H�
VRPHQWH�VHUi�SHUPLWLGR�TXDQGR�FDEtYHO��FRP�DXWRUL]DomR�H[SUHVVD�GD�&RQWUDWDQWH�
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����
7RGR� VHUYLoR� GH� VXSRUWH� WpFQLFR� GHYHUi� VHU� H[HFXWDGR� VRPHQWH� PHGLDQWH� SUpYLD� DXWRUL]DomR� GD�
&RQWUDWDQWH��FRP�LQIRUPDo}HV�FODUDV�GRV�SURFHGLPHQWRV�TXH�VHUmR�DGRWDGRV�H[HFXWDGRV��QRV�KRUiULRV�
DFRUGDGRV�HQWUH�DV�SDUWHV�

����

2� DFHVVR� jV� LQIRUPDo}HV� GR� DPELHQWH� FRPSXWDFLRQDO� GD� &RQWUDWDQWH�� D� SDUWLU� GDV� LQVWDODo}HV� GD�
25$&/(� Vy� VHUi� HIHWXDGR� TXDQGR� IRU� SRVVtYHO� UHVWULQJLU� WDO� DFHVVR� DSHQDV� DR� UHFXUVR� REMHWR� GD�
FRQWUDWDomR�H�HP�VLWXDo}HV�H[SUHVVDPHQWH�DXWRUL]DGD�SHOD�&RQWUDWDQWH��REHGHFHQGR�DRV�SDGU}HV�HP�
YLJrQFLD�QD�&RQWUDWDQWH�

����
$�25$&/(�VH�FRPSURPHWH�D�QmR�GLYXOJDU�GDGRV�RX� LQIRUPDo}HV�UHODFLRQDGRV�DRV�SURGXWRV�REMHWR�GR�
SUHVHQWH��PDQWHQGR� VLJLOR� DEVROXWR� HP� UHODomR� DRV� WRGRV� RV� GDGRV� DFHVVDGRV� RX� TXH� YHQKDP� D� VHU�
JHUDGRV��QR�SURFHVVR�GH�SUHVWDomR�GRV�VHUYLoRV�

����
3DUD� UHDOL]DomR� GRV� VHUYLoRV� HVSHFLILFDGRV� QHVWH� DQH[R�� D� 25$&/(� SRGHUi� XWLOL]DU� IHUUDPHQWDV�
�VRIWZDUH DSOLFDWLYR��GH�VXD�SURSULHGDGH��GHVGH�TXH�DXWRUL]DGR�SHOD�&RQWUDWDQWH�H�GHVWLQDGR�D�IDFLOLWDU�D�
H[HFXomR�GRV�VHUYLoRV�H�GLDJQyVWLFRV�GH�SUREOHPDV��VHP�{QXV�DGLFLRQDLV�SDUD�D�&RQWUDWDQWH�

����
'HVSHVDV� UHODWLYDV�D�HYHQWXDLV�GHVORFDPHQWRV�GH�SHVVRDO� WpFQLFR��TXH�VH� IL]HUHP�QHFHVViULDV�SDUD�D�
FRUUHomR� GH� SUREOHPDV� WpFQLFRV� H� DGHTXDo}HV�DMXVWHV� GH� FRQILJXUDo}HV�� VmR� GH� H[FOXVLYD�
UHVSRQVDELOLGDGH�GD�25$&/(�

����
2�DWHQGLPHQWR �683257(�7e&1,&2��jV�VROLFLWDo}HV� �UHTXLVLo}HV�� FKDPDGRV��GD�&RQWUDWDQWH�GHYHUi�
VHU�UHDOL]DGR�SHOD�25$&/(�QRV�ORFDLV��HQGHUHoRV��GHILQLGRV�SHOD�&RQWUDWDQWH�

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
��

=
�=

2
0
��

�0
)
9
*
��$

VV
LQ
DW
XU
D�
'
LJ
LWD
O�F
RQ

IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H
�'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

�
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2
��H

�R
XW
UR
V�
��



,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� ��� GH����

$1(;2�,,,

'RFXPHQWDomR�GR�6LVWHPD�,QWHJUDGR�GH�,QIRUPDo}HV�$PELHQWDLV�
*HRUUHIHUHQFLDGDV�ï�6,1*(2

&216,'(5$d®(6�*(5$,6

2�6LVWHPD�,QWHJUDGR�GH�,QIRUPDo}HV�$PELHQWDLV�*HRUUHIHUHQFLDGDV��6,1*(2��p�R�VLVWHPD�GD�

600$� TXH� LUi� LQWHJUDU� DV� EDVHV� GH� GDGRV� YHWRULDLV� H� DOIDQXPpULFDV� QXP� EDQFR� GH� GDGRV�

JHRUUHIHUHQFLDGR��6XD�PRGHODJHP�SRVVLELOLWD�D� LPSODQWDomR�PRGXODU�GRV�GLYHUVRV�EDQFRV�GH�

GDGRV�TXH�R�FRPS}H��VHQGR�R�,QYHQWiULR�GH�ÈUYRUHV�XP�GHOHV�

e�LPSRUWDQWH�TXH�D�PRGHODJHP�LQLFLDO�SURSRVWD�SHOR�6,1*(2�SDUD�R�,QYHQWiULR�VHMD�DMXVWDGD�

GH�DFRUGR�FRP�D�PRGHODJHP�ILQDO�D�VHU�GLVFXWLGD�QR�kPELWR�GR�,QYHQWiULR�

&RPR�LQWHUIDFH�GH�FRQVXOWD�H�YLVXDOL]DomR��R�6,1*(2�FRQWD�FRP�XP�PyGXOR�ZHE��FRQVWUXtGR�

VREUH�VROXomR�(65,�H�-DYD��R�TXDO�GHYHUi�VHU�FRQVLGHUDGR�QR�GHVHQYROYLPHQWR�GRV�VLVWHPDV��D�

ILP�GH�SHUPLWLU� D� LQFRUSRUDomR�GR� ,QYHQWiULR� DRV�PyGXORV� Mi� H[LVWHQWHV� H� VXD� LQWHJUDomR�DR�

VLVWHPD�

',6321,%,/,=$d­2�'$�'2&80(17$d­2�'2�6,1*(2

$�GRFXPHQWDomR�FRPSOHWD�GR�6,1*(2�VHUi�GLVSRQLELOL]DGD�PHGLDQWH�VROLFLWDomR�HVSHFtILFD�
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$1(;2�,9

)OX[RJUDPD�GDV�HWDSDV�H�DWLYLGDGHV

2EV���9HU�jV�IROKDV�VHJXLQWHV�
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$1(;2�9

0RGHORV�GH�DWHVWDGRV

2EVHUYDo}HV�JHUDLV�SDUD�HPLVVmR�GRV�DWHVWDGRV�

D� 'HYHUi�VHU�UHFRQKHFLGD�D�ILUPD�GD�DVVLQDWXUD�GR�UHVSRQViYHO�OHJDO�GD�HPSUHVD�TXH�DVVLQRX�
R�DWHVWDGR�

E� 2�DWHVWDGR�QmR�SRGHUi�FRQWHU�UDVXUDV�RX�DGXOWHUDo}HV�

F� 2� DWHVWDGR� HPLWLGR� SRU� SHVVRD� MXUtGLFD� GH� GLUHLWR� S~EOLFR� RX� SULYDGR� GHYHUi� VHU�
DSUHVHQWDGR�HP�SDSHO�WLPEUDGR�RX�DSUHVHQWDU�FDULPER�SDGURQL]DGR�FRP�&13-�

G� $V� LQIRUPDo}HV� DFHUFD� GR� IRUQHFLPHQWR� GH� EHQV� RX� SUHVWDomR� GR� VHUYLoR�� EHP� FRPR� RV�
GDGRV� WpFQLFRV� TXDOLWDWLYRV� H� TXDQWLWDWLYRV� GR� DWHVWDGR� GHYHP� VHU� GHFODUDGRV� SRU�
UHSUHVHQWDQWH�OHJDO�GR�FRQWUDWDQWH�RX�SHOR�SUySULR�FRQWUDWDQWH�

H� 1R� FDVR�GH� VXEFRQWUDWDomR��QmR� WHQGR� VLGR�HVSHFLILFDGRV�RV�GDGRV� UHODWLYRV�DRV� VHUYLoRV�
VXEFRQWUDWDGRV��R�DWHVWDGR�HPLWLGR�SHOD VHJXQGD�FRQWUDWDQWH�GHYHUi�DSUHVHQWDU�DQXrQFLD�
GR� FRQWUDWDQWH� RULJLQDO� RX� HVWDU� DFRPSDQKDGR� GH� GRFXPHQWRV� KiEHLV� TXH� FRPSURYHP� D�
HIHWLYD�SDUWLFLSDomR�GR�SURILVVLRQDO�QR�IRUQHFLPHQWR�GH�EHQV�RX�SUHVWDomR�GH�VHUYLoR��WDLV�
FRPR�WUDEDOKRV�WpFQLFRV��FRUUHVSRQGrQFLDV��GLiULR�GH�REUDV�RX�GRFXPHQWR�HTXLYDOHQWH�

I� 1R� FDVR� GH� FRQVyUFLR�� R� DWHVWDGR� RULJLQDO� GHYHUi� UHIHUHQFLDU� RV� VHUYLoRV� H[HFXWDGRV� HP�
IXQomR�GR�FRQWUDWR�VRFLDO��UHODFLRQDQGR�WRGRV�RV�SURILVVLRQDLV�HQYROYLGRV�

J� 3ODQLOKDV� DQH[DV� VRPHQWH� VHUmR� UHJLVWUDGDV� FDVR� HVWHMDP� PHQFLRQDGDV� QR� FRUSR� GR�
DWHVWDGR�H�FRP�WRGDV�DV�VXDV�IROKDV�GHYLGDPHQWH�UXEULFDGDV�SHOR�HPLWHQWH�

K� 2� DWHVWDGR� TXH� VH� UHIHULU� j� DWLYLGDGH� HP� DQGDPHQWR� GHYHUi� PHQFLRQDU� H[SOLFLWDPHQWH�
VRPHQWH�DV�DWLYLGDGHV��R�SHUtRGR�H�DV�HWDSDV�ILQDOL]DGDV�

L� 2V�DWHVWDGRV�H�GHFODUDo}HV�VROLFLWDGRV�QR�(GLWDO��TXH�QmR�WLYHUHP�PRGHOR�GHILQLGR��GHYHUmR�
VHU�HODERUDGRV�HP�IRUPDWR�OLYUH��GHYHQGR��QHFHVVDULDPHQWH��FRQWHU�WRGDV�DV�LQIRUPDo}HV�H�
GDGRV�SUHYLVWRV�QHVWH�PRGHOR�

M� e� SRVVtYHO� D� DSUHVHQWDomR� GH� DWHVWDGRV� HP� IRUPDWDomR� GLYHUVD� GDTXHOD� GR� PRGHOR�
DSUHVHQWDGR�DFLPD��GHVGH�TXH�FRQWHQKDP�WRGRV�RV�GDGRV�H�UHTXLVLWRV�GHVWH�PRGHOR
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02'(/2����$7(67$'2�'(�&$3$&,'$'(�7e&1,&$�5(/$7,92�$2�)251(&,0(172�'(�352'8726

$7(67$'2�'(�&$3$&,'$'(�7e&1,&$��352'8726�

$� HPSUHVD� BBBBBBBBBBBBBBBBBBB�� FRP� VHGH� ORFDOL]DGD� j�
BBBBBBBBBBBBBBBBBBBBBB�� LQVFULWD� QR� &*&� VRE� R� Q��BBBBBBBBBBBBBBBBBBBBB��
WHOHIRQH�Q���GGG��BBBBBBBBBBBBB��SRU�VHX�UHSUHVHQWDQWH�DEDL[R�DVVLQDGR��GHFODUD�D�
TXHP�SRVVD�LQWHUHVVDU��TXH�D�HPSUHVD�BBBBBBBBBBBBBBBBBBB��LQVFULWD�QR�&*& VRE�R�
Q��BBBBBBBBBBBBBBBBBBBBBB�� FRP� VHGH� j� BBBBBBBBBBBBBBBBB�� IRUQHFHX�
VDWLVIDWRULDPHQWH��QR�TXH�GL]�UHVSHLWR�j�YHQGD��SUD]R�GH�HQWUHJD�H�DVVLVWrQFLD�WpFQLFD��
RV� SURGXWRV� DEDL[R� UHODFLRQDGRV�� $FUHVFHQWDPRV� WDPEpP�� TXH� RV� SURGXWRV�
DSUHVHQWDP�GHVHPSHQKR�RSHUDFLRQDO�VDWLVIDWyULR�

3URGXWRV�IRUQHFLGRV�

D� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QR�SHUtRGR�GH�BBBBB�D�BBBB�

E� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QR�SHUtRGR�GH�BBBBB�D�BBBB�

F� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QR�SHUtRGR�GH�BBBBB�D�BBBB�

3RU�VHU�YHUGDGH��HVWH�GRFXPHQWR�VHJXH�DVVLQDGR�SRU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�ORFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�DVVLQDWXUD�GR�FOLHQWH��FRP�R�QRPH�GLJLWDGR�H�FDUJR�TXH�RFXSD

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
��

=
�=

2
0
��

�0
)
9
*
��$

VV
LQ
DW
XU
D�
'
LJ
LWD
O�F
RQ

IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H
�'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

�
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2
��H

�R
XW
UR
V�
��



,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� ��� GH����

02'(/2����$7(67$'2�'(�&$3$&,'$'(�7e&1,&$�5(/$7,92�­�35(67$d®2�'(�6(59,d26

$7(67$'2�'(�&$3$&,'$'(�7e&1,&$��6(59,d26�

$� HPSUHVD� BBBBBBBBBBBBBBBBBBB�� FRP� VHGH� ORFDOL]DGD� j�
BBBBBBBBBBBBBBBBBBBBBB�� LQVFULWD� QR� &*&� VRE� R� Q��BBBBBBBBBBBBBBBBBBBBB��
WHOHIRQH�Q���GGG��BBBBBBBBBBBBB��SRU�VHX�UHSUHVHQWDQWH�DEDL[R�DVVLQDGR��GHFODUD�D�
TXHP�SRVVD�LQWHUHVVDU��TXH�D�HPSUHVD�BBBBBBBBBBBBBBBBBBB��LQVFULWD�QR�&*&�VRE�R�
Q��BBBBBBBBBBBBBBBBBBBBBB��FRP�VHGH�j�BBBBBBBBBBBBBBBBB��H[HFXWD���H[HFXWRX�
RV�VHUYLoRV�GH�

D� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QR�SHUtRGR�GH�BBBBB�D�BBBBB�

E� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QR�SHUtRGR�GH�BBBBB�D�BBBBB�

F� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��QR�SHUtRGR�GH�BBBBB�D�BBBBB�

,QIRUPDPRV�� DLQGD�� TXH� RV� VHUYLoRV� HVWmR� VHQGR� �� IRUDP� H[HFXWDGRV� GHQWUR� GRV�
SDGU}HV�H�SUD]RV�FRQWUDWDGRV�H�FXPSULGRV��HP�QtYHO�VDWLVIDWyULR��WRGDV�DV�H[LJrQFLDV�
WpFQLFDV�VROLFLWDGDV�SDUD�D�SUHVWDomR�GR�VHUYLoR��QDGD�KDYHQGR�TXH�GHVDERQH�R�VHX�
GHVHPSHQKR�H�FRQGXWD�

3RU�VHU�YHUGDGH��HVWH�GRFXPHQWR�VHJXH�DVVLQDGR�SRU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�ORFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�DVVLQDWXUD�GR�FOLHQWH��FRP�R�QRPH�GLJLWDGR�H�FDUJR�TXH�RFXSD�
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02'(/2��� $7(67$'2�'(�&$3$&,'$'(�7e&1,&$�5(/$7,92�­�(;3(5,È1&,$�352),66,21$/�'(�
)81&,21É5,2

$7(67$'2�'(�&$3$&,'$'(�7e&1,&$�� 352),66,21$/

$� HPSUHVD� BBBBBBBBBBBBBBBBBBB�� FRP� VHGH� ORFDOL]DGD� j�
BBBBBBBBBBBBBBBBBBBBBB�� LQVFULWD� QR� &*&� VRE� R� Q��BBBBBBBBBBBBBBBBBBBBB��
WHOHIRQH�Q���GGG��BBBBBBBBBBBBB��SRU�VHX�UHSUHVHQWDQWH�DEDL[R�DVVLQDGR��GHFODUD�D�
TXHP� SRVVD� LQWHUHVVDU�� TXHBBBBBBBBBBB�QRPH� GR� SURILVVLRQDO� SHVVRD� ItVLFD���
UHVLGHQWH� HPBBBBBBBBBBBBBBBBBBBBBBB�� LQVFULWR�D�� QR� &3)� VRE� R�
Q��BBBBBBBBBBBBBBBBBBBBBB�� SUHVWRX�� VDWLVIDWRULDPHQWH�� RV� VHUYLoRV�
GHBBBBBBBBBBBBBBBBBBBBBB�� ,QIRUPDPRV� TXH� RV� VHUYLoRV� IRUDP� SUHVWDGRV� SDUD�
QRVVD�HPSUHVD��QR�SHUtRGR�GH������������D����������������FXPSULQGR�RV�SUD]RV�FRQWUDWDGRV�
H� WRGDV� DV� H[LJrQFLDV� WpFQLFDV� VROLFLWDGDV� SDUD� D� SUHVWDomR� GR� VHUYLoR�� 2XWURVVLP��
LQIRUPDPRV�TXH�R�VHUYLoR�SUHVWDGR�SHOD�DFLPD�PHQFLRQDGD�VXUWLX�RV�HIHLWRV�SRU�QyV�
HVSHUDGRV�

5HODomR� GRV� WUDEDOKRV� UHDOL]DGRV� �HVSHFLILFDomR�� FRP� EUHYH� UHODWR� GDV� HWDSDV� GR�
WUDEDOKR�H�GDWD�GH�FRQFOXVmR��

(VSHFLILFDomR
'DWD�GH�
FRQFOXVmR

3RU�VHU�YHUGDGH��HVWH�GRFXPHQWR�VHJXH�DVVLQDGR�SRU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�ORFDO�H�GDWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�DVVLQDWXUD�GR�UHVSRQViYHO�OHJDO�GD�HPSUHVD��FRP�R�QRPH�GLJLWDGR�H�FDUJR�TXH�
RFXSD�
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,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH

7(502�'(�5()(5Ç1&,$

600$
352'$%(/

3URFHVVR�GH�6RIWZDUH GD�3%+�± 363 5HYLVmR���������� 3iJLQD� ��� GH����

3DUWLFLSDUDP�GD�HODERUDomR�GHVWH�GRFXPHQWR�

SHOD�6HFUHWDULD�0XQLFLSDO�GH�0HLR�$PELHQWH�± 600$�

$JQXV�5RFKD�%LWWHQFRXUW
&\OHQR�5��*XLPDUmHV
(OHRQRUD�&RUUrD�%DUERVD
(ULFN�6LOYD�1LHOVHQ
/LOLDQH)HUUHLUD�6DQWRV
0iUFLD�0RXUmR�3DUUHLUD�9LWDO
2OJD�(GXDUGD�)HUUHLUD

SHOD�(PSUHVD�GH�,QIRUPiWLFD�H�,QIRUPDomR�GR�0XQLFtSLR�
GH%HOR�+RUL]RQWH�± 352'$%(/�

(GXDUGR�6WDUOLQJ�/RSHV
/XL]�)HUQDQGR�$]HUHGR�&DUGRVR
/XL]�5RGULJR�&��0RXUD
0DUFHOR�-RVp�&DUQHLUR
5REHUWR�6LOYD�/LPD
7KHOPD�3DOKDUHV
9LUJtOLR�0RUHQR�*RPHV�/HLWH

SHOD�HPSUHVD�&HQWUDLV�(OpWULFD�GH�0LQDV�*HUDLV�± &(0,*�

&DUORV�$OEHUWR�GH�6RX]D
,VDEHOD�0DLD�6DOLED�GH�0DWRV�&DPLOR
3DXOR�&pVDU�GD�6LOYD
5HQDWD�+XQJDUL�GH�2OLYHLUD

&RRUGHQDomR�JHUDO��0iUFLD�0RXUmR�3DUUHLUD�9LWDO��600$�
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,19(17É5,2�'$6�É5925(6�� 5(6802�75�

��� 'HVFULomR�GD�VROXomR

������2�FHQVR�GD�DUERUL]DomR�FRQVLVWLUi�GD�FROHWD�GH�GDGRV�TXDOL�TXDQWLWDWLYRV��HP�FDPSR��
SDUD�D�IRUPDomR�GD�EDVH�GR�FDGDVWUR�GDV�iUYRUHV�GR�0XQLFtSLR�GH�%HOR�+RUL]RQWH��2�
VLVWHPD�FRPSXWDFLRQDO�D�VHU�GHVHQYROYLGR�H�LPSODQWDGR��GHQRPLQDGR�³6LVWHPD�GH�
,QIRUPDomR�GR�,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH´�í 6,,$�%+��IRUQHFHUi�R�
VXSRUWH�TXH�SHUPLWLUi�DRV�yUJmRV�GD�3%+�GLUHWDPHQWH�HQYROYLGRV�FRP�R�PDQHMR�GD�
DUERUL]DomR��6HFUHWDULD�0XQLFLSDO�GH�0HLR�$PELHQWH�í�600$�H�6HFUHWDULDV�GH�
$GPLQLVWUDomR�5HJLRQDO�0XQLFLSDO�í�6$508V��H�j�&RPSDQKLD�(QHUJpWLFD�GH�0LQDV�
*HUDLV�í�&(0,*�DFHVVDUHP�HVVD�EDVH�GH�GDGRV��UHDOL]DUHP�FRQVXOWDV��HPLWLU�UHODWyULRV�
H�DWXDOL]DU�R�DFHUYR�DUEyUHR�FRP�QRYDV�LQIRUPDo}HV�

�������2V�GDGRV�GD�DUERUL]DomR�GHYHUmR�VHU�FROHWDGRV�MXQWR�DRV�ORJUDGRXURV�S~EOLFRV�H�DRV�
LPyYHLV�SDUWLFXODUHV�RX�S~EOLFRV�GH�%HOR�+RUL]RQWH��HP�DWp���PHWURV�GH�VHXV�
UHVSHFWLYRV�OLPLWHV�IURQWDLV��DWUDYpV�GD�LGHQWLILFDomR�JHRJUiILFD�GH�FDGD�XP�GRV�
LQGLYtGXRV�GHVWH�FRQWLQJHQWH�DUEyUHR��2�FHQVR�LUi�OHYDQWDU��SDUD�FDGD�XP�GHVWHV�
LQGLYtGXRV��GDGRV�FRPR�ORFDOL]DomR��HVSpFLH��DOWXUD��GLkPHWURV�GD�FRSD�H�GR�WURQFR��
HVWDGR�ILWRVVDQLWiULR��H[LVWrQFLD�H�FDUDFWHUtVWLFDV�GRV�HOHPHQWRV�XUEDQRV�ORFDOL]DGRV�HP�
VHX�HQWRUQR��HGLILFDomR�OLQGHLUD��SDVVHLR��UHGH�GH�HQHUJLD�HOpWULFD��HWF����HQWUH�RXWURV��
VHJXQGR�DV�GLVFULPLQDo}HV�H�GHWDOKDPHQWRV�FRQVWDQWHV�QHVWH�GRFXPHQWR�SDUD�D�
IRUPDomR�GR�FDGDVWUR�GD�DUERUL]DomR�

�������2�VLVWHPD�D�VHU�GHVHQYROYLGR�H�LPSODQWDGR��GHYHUi�FRQWDU�FRP�EDQFR�GH�GDGRV�FDSD]�
GH�JHUHQFLDU�LQIRUPDo}HV�FRPSOHWDV VREUH�FDGD�XP�GRV�FHUFD�GH ��������HVSpFLPHV�
TXH�FRPS}HP�R�FRQWLQJHQWH�DUEyUHR�H[LVWHQWH�QRV�ORJUDGRXURV�GR�0XQLFtSLR�GH�%HOR�
+RUL]RQWH��FRQWHPSODQGR R�DUPD]HQDPHQWR��FRQVXOWDV�H�DWXDOL]Do}HV�GRV�GDGRV�
FDGDVWUDLV�H�FRPSRUWDQGR�FRPSOHPHQWDo}HV�IUHQWH�D�QRYDV�LQIRUPDo}HV��GHPDQGDV�
UHFHELGDV�H�LQWHUYHQo}HV�VRIULGDV�SHODV�iUYRUHV��SRU�H[HPSOR��RULXQGDV�GRV�GLYHUVRV�
yUJmRV�HQYROYLGRV�FRP�D�JHVWmR�GHVWD�DUERUL]DomR�

������� $� LPSOHPHQWDomR� GR� 6,,$�%+� GHYHUi� FRQWDU� FRP� D� LQIUD�HVWUXWXUD� H� RV� PHLRV�
QHFHVViULRV�GH�IRUPD�D�JDUDQWLU�TXH��GR�SRQWR�GH�YLVWD�GD�3%+��R�EDQFR�GH�GDGRV VHMD�
FRQWLQXDPHQWH�DFHVVDGR�SHORV�yUJmRV�GD�DGPLQLVWUDomR�TXH SRVVXDP�LQWHUIDFH�FRP�D�
JHVWmR� H� PDQXWHQomR� GD� DUERUL]DomR� PXQLFLSDO� �600$� H� 6$508V�� H� SHOD� &(0,*��
SHUPLWLQGR�D�FROHWD�H�D�DWXDOL]DomR�FRQWLQXDGD�H�SHUPDQHQWH�GRV�GDGRV�LQYHQWDULDGRV�
�FDGDVWUDGRV��H�R�UHJLVWUR�GH�QRYDV�RFRUUrQFLDV�

��� -XVWLILFDWLYD�GD�DTXLVLomR

%HOR�+RUL]RQWH�FRQWD�FRP�R�SULYLOpJLR�GD�SUHVHQoD�GH�XPD�H[XEHUDQWH�DUERUL]DomR�HP�VXDV�
YLDV��SDWULP{QLR�QDWXUDO��FXOWXUDO�H�KLVWyULFR�GH�YDORU�LQHVWLPiYHO��(QWUHWDQWR��FRQWD�WDPEpP�
FRP� D� RFRUUrQFLD� GH� LQ~PHURV� FRQIOLWRV� HQWUH� HVVD� DUERUL]DomR� H� RV� YiULRV� HTXLSDPHQWRV�
XUEDQRV� LQVWDODGRV�� SUREOHPDV� HVVHV� FDGD� YH]� PDLV� FRPSOH[RV� IUHQWH� DRV� ULWPRV� GH�
GHVHQYROYLPHQWR�GD�FLGDGH��$�FRQVWDWDomR�GHVWH�IDWR�OHYD�j�QHFHVVLGDGH�GH�VH�EXVFDU�QRYDV�
LQIRUPDo}HV�H�Do}HV�TXH�YLVHP�R�DOFDQFH�GH�XPD�H[FHOrQFLD�QR�PDQHMR�GHVVD�DUERUL]DomR��GH�
PDQHLUD�D�JDUDQWLU�RV�EHQHItFLRV�SRU�HOD�WUD]LGRV�H�D�PLQLPL]DU�RV�FRQIOLWRV�GHOD�GHFRUUHQWHV�

1HVVH�VHQWLGR��R ,QYHQWiULR�GD�$UERUL]DomR�GH�%HOR�+RUL]RQWH�YLVD�SRVVLELOLWDU�R�FRQKHFLPHQWR�
SOHQR�GDV�FDUDFWHUtVWLFDV�H�FRQGLo}HV�GH�VREUHYLYrQFLD�H�SUHVHUYDomR�GRV�HVSpFLPHV�DUEyUHRV�
VLWXDGRV�QRV�ORJUDGRXURV�S~EOLFRV�GR�0XQLFtSLR�GH�%HOR�+RUL]RQWH��GH�PDQHLUD�D�YLDELOL]DU�XP�
PHOKRU� SODQHMDPHQWR� GR� PDQHMR�� DSULPRUDPHQWR� H� H[SDQVmR� GHVWD� DUERUL]DomR�� YLVDQGR�
PLQLPL]DU� RV� SUREOHPDV� H� FRQIOLWRV� GHOD� GHFRUUHQWHV�� EHP� FRPR JDUDQWLU� H� SRWHQFLDOL]DU� RV�
EHQHItFLRV�SRU�HOD�WUD]LGRV��'D�PHVPD�IRUPD��D�LPSODQWDomR�GH�XP�VLVWHPD�FRPSXWDFLRQDO�GH�
JHVWmR�GRV�GDGRV�H�GDV� LQIRUPDo}HV� LQYHQWDULDGDV�UHSUHVHQWD�D�SRVVLELOLGDGH�GH�TXH�VHMDP�
HVWDEHOHFLGRV�PHOKRUHV�PHFDQLVPRV�GH�PRQLWRUDPHQWR�H�FRQWUROH�GD�DUERUL]DomR�YLiULD��WDQWR�
SRU�SDUWH�GD�3%+��FRPR�SHOD�&(0,*��UHGX]LQGR�RV�FXVWRV�GH�PDQXWHQomR�GDV�iUYRUHV�

$OpP� GLVVR�� D� UHDOL]DomR� GR� ,QYHQWiULR� GDV� ÈUYRUHV� SURSRUFLRQDUi� RV� VHJXLQWHV� EHQHItFLRV�
HVSHFtILFRV�
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x 6XEVLGLDU� D�GHILQLomR�GH�GLUHWUL]HV�SDUD� R�PDQHMR�GHVWD�DUERUL]DomR�� DVVLP� FRPR�GH�
SROtWLFDV�H�SURJUDPDV�GH�DGPLQLVWUDomR�H�PDQHMR�

x 6XEVLGLDU� D� GHILQLomR� GH� GLUHWUL]HV� SDUD� SHVTXLVD�� FDSDFLWDomR� H� FRRSHUDomR� SDUD� R�
DSULPRUDPHQWR�GHVWD�DUERUL]DomR�

x 6XEVLGLDU�D�GHILQLomR�GH�SURJUDPDV�GH�HGXFDomR�DPELHQWDO�

x 3RVVLELOLWDU�D�GHILQLomR�GH�SURJUDPDV�GH�SURGXomR�H�SODQWLR�GH�PXGDV�PDLV�DGHTXDGDV�
jV�FDUDFWHUtVWLFDV�GRV�ORJUDGRXURV�S~EOLFRV�GD�FLGDGH�

��� 'HVFULomR�GR�SURGXWR�VHUYLoR�GD�DTXLVLomR

������)RUQHFHU��DRV�yUJmRV�HQYROYLGRV�FRP�D�DUERUL]DomR�GR�0XQLFtSLR��D�LQIUD�HVWUXWXUD�H�RV�
PHLRV��HTXLSDPHQWRV�FRPSXWDFLRQDLV��VRIWZDUHV H�ORFDLV� QHFHVViULRV�j�LPSOHPHQWDomR�
GR�6,,$�%+��RX�VHMD��j�FROHWD��DUPD]HQDPHQWR�H�DWXDOL]DomR�FRQWLQXDGD�H�SHUPDQHQWH�
GRV�GDGRV�D�VHUHP�LQYHQWDULDGRV��FDGDVWUDGRV���DR�UHJLVWUR�GH�RFRUUrQFLDV�HQYROYHQGR�
DV�iUYRUHV��j�LPSODQWDomR GRV�VLVWHPDV��j�FDSDFLWDomR�GH�XVXiULRV�H�PDQWHQHGRUHV�H�DR�
VXSRUWH�WpFQLFR�SUHYLVWR�QR�kPELWR�GHVWD FRQWUDWDomR�

������'HVHQYROYHU H�LPSODQWDU�VLVWHPD�GH�LQIRUPDomR��JHRUUHIHUHQFLDGR��XWLOL]DQGR�D�EDVH�GH�
GDGRV�GD�3%+�H�TXH SRVVD� LQFOXLU�D�QRYD�EDVH� IRUPDGD�SHORV�GDGRV�GD�DUERUL]DomR�D�
VHUHP� FROHWDGRV��PHGLDQWH� R� GHVHQYROYLPHQWR� GH� VRIWZDUHV SDUD� XVR� HP GHVNWRSV H�
HTXLSDPHQWRV�HOHWU{QLFRV�SRUWiWHLV�GH�FROHWD�GH�GDGRV��PLFUR�FRPSXWDGRUHV�GH�PmR�RX�
VPDUWSKRQHV��H�GH�PyGXORV�SDUD�DFHVVR�UHPRWR�YLD�:HE�

������ 'HVHQYROYHU H� LPSODQWDU� VLVWHPD� JHUHQFLDGRU� GH� EDQFR� GH� GDGRV� ± 6*'%�� D� VHU�
RSHUDFLRQDOL]DGR�QR�VLVWHPD�GH�LQIRUPDomR�FLWDGR�QR�LWHP�DQWHULRU��FDSD] GH�JHUHQFLDU�
WRGR�R�FDGDVWUR�GD�DUERUL]DomR�

������&DSDFLWDU�XVXiULRV�H�PDQWHQHGRUHV�GR�VLVWHPD�GH�LQIRUPDomR�H�GR�6*%'��IXQFLRQiULRV�
GD�3%+�H�GD�&(0,*��SDUD�D�XWLOL]DomR�H�PDQXWHQomR�GRV�PHVPRV�

������ &ROHWDU� RV� GDGRV� �DOID�QXPpULFRV� H� DWULEXWRV� HVSDFLDLV�� GH� FDGD� XP� GRV� LQGLYtGXRV�
DUEyUHRV� GR� 0XQLFtSLR�� VLWXDGRV� QRV� ORJUDGRXURV� S~EOLFRV� �UXDV�� DYHQLGDV�� DODPHGDV��
URGRYLDV�� TXDUWHLU}HV� IHFKDGRV�� SDVVDJHQV� GH� XVR� H[FOXVLYR� GH� SHGHVWUH� H��
H[FHSFLRQDOPHQWH�� GH� FLFOLVWD�� FDQWHLURV� FHQWUDLV� GH� DYHQLGDV�� LOKDV�� IDL[DV� GH�
HVWDFLRQDPHQWR�� DFRVWDPHQWRV� H� iUHDV� UHPDQHVFHQWHV� GH� REUDV� YLiULDV� GDV� YLDV�
S~EOLFDV� H� SUDoDV�� H� QRV� LPyYHLV� SDUWLFXODUHV� RX� S~EOLFRV�� HP� DWp� ��PHWURV� GH� VHXV�
UHVSHFWLYRV� OLPLWHV� IURQWDLV�� XWLOL]DQGR�VH� GH� PyGXOR� GHVHQYROYLGR� SDUD� XVR� HP�
HTXLSDPHQWRV� HOHWU{QLFRV� SRUWiWHLV� GH� FROHWD� GH� GDGRV�� FRQIRUPH� PHWRGRORJLD�
FRQVWDQWH�GHVWH�GRFXPHQWR��LQFOXLQGR�RV�VHUYLoRV�GH�DFRPSDQKDPHQWR��JHUHQFLDPHQWR�
H� DXGLWRULD� GDV� DWLYLGDGHV� HP� FDPSR� H� HVFULWyULR� H� GH� FDSDFLWDomR� GDV� HTXLSHV� GH�
WUDEDOKR� 1mR� VHUmR� FDGDVWUDGRV� RV� LQGLYtGXRV� DUEyUHRV� ORFDOL]DGRV� HP� ORJUDGRXURV�
S~EOLFRV�GH�YLODV�� DJORPHUDGRV��SDUTXHV�H�RXWUDV�XQLGDGHV�GH�FRQVHUYDomR��2V�GDGRV�
VHUmR� FROHWDGRV� YLD� HTXLSDPHQWRV� HOHWU{QLFRV� SRUWiWHLV� GH� FROHWD� GH� GDGRV� �PLFUR�
FRPSXWDGRUHV� GH� PmR� RX� VPDUWSKRQHV��� GHVFDUUHJDGRV� SHOR� XVXiULR� QR� 6,,$�%+�
GHVNWRS ORFDO�H�GDUmR�HQWUDGD�QR�EDQFR�GH�GDGRV�YLD�ZHE�

������)RUPDWDU�FDGDVWUR�GRV�GDGRV�LQYHQWDULDGRV�PHGLDQWH�D�RSHUDFLRQDOL]DomR�GR�VLVWHPD�H�
GR�6*'%�FLWDGRV�QRV LWHQV ������H ����� SDUD�DFHVVR GRV�XVXiULRV�DRV�GDGRV�FROHWDGRV�
H�FRQVXOWDV�jV�LQIRUPDo}HV�VLVWHPDWL]DGDV�

������ ([HFXWDU� RV� VHUYLoRV� GH�PDQXWHQomR� FRUUHWLYD� GR� VLVWHPD� H� GH� SUHVWDomR� GH� VXSRUWH�
WpFQLFR�DRV�HTXLSDPHQWRV�H�VRIWZDUHV IRUQHFLGRV��GXUDQWH�WRGR�R�SHUtRGR�GH�UHDOL]DomR�
GRV�VHUYLoRV�SUHYLVWRV�SRU�HVVH�7HUPR�GH�5HIHUrQFLD��DVVLP�FRPR�GXUDQWH�SHUtRGR�GH�
���PHVHV�FRQWtQXRV��D�LQLFLDU�D�SDUWLU�GD�HQWUHJD�ILQDO�H�FRPSOHWD�GH�WRGRV�RV�SURGXWRV�
GHILQLGRV�SRU�HVWH�GRFXPHQWR�

������ ([HFXWDU� RV� VHUYLoRV� GH� PDQXWHQomR� DGDSWDWLYD� GR� VLVWHPD�� GXUDQWH SHUtRGR� GH� ���
PHVHV� FRQWtQXRV�� D� LQLFLDU� SDUWLU� GD� HQWUHJD� FRPSOHWD� H� ILQDO� GH� WRGRV� RV� SURGXWRV�
SUHYLVWRV SRU� HVVH� 7HUPR� GH� 5HIHUrQFLD�� H� QR� FDVR� GD� LGHQWLILFDomR� GH� SUHMXt]RV� DR�
IXQFLRQDPHQWR LQWHJUDO� GR� PHVPR� GHYLGR� D� LQRYDo}HV� WHFQROyJLFDV� LQWURGX]LGDV� QR�
SHUtRGR�HP�VLVWHPDV�FRUUHODWRV�H�DILQV�
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��� ,QWHUIDFHV�FRP�RXWURV�SURGXWRV�

������2�6,,$�%+�GHYHUi� VHU FRPSDWtYHO� FRP�RV� VLVWHPDV� HP�XVR�SHOD�3%+�H�&(0,*�H�� HP�
HVSHFLDO�� FRP� R� 6LVWHPD� ,QWHJUDGR� GH� ,QIRUPDo}HV� $PELHQWDLV� *HRUUHIHUHQFLDGDV� ±
6,1*(2�� GD� 600$�� HP� IDVH� GH� GHVHQYROYLPHQWR� �YHU� $QH[R� ,,,� GHVWH� GRFXPHQWR���
JDUDQWLQGR�TXH�RV�GDGRV�SRVVDP�VHU�DFHVVDGRV��JHUHQFLDGRV�H�DWXDOL]DGRV�SHORV�yUJmRV�
HQYROYLGRV�FRP�D�JHVWmR�H�PDQXWHQomR�GHVWD�DUERUL]DomR��yUJmRV�GD�3%+�H�&(0,*��

������$�&2175$7$'$�GHYHUi�LPSOHPHQWDU�LQWHUIDFH�GH�PRGR�D�LQWHJUDU�R�EDQFR�GH�GDGRV�GR�
6,1*(2��HP�GHVHQYROYLPHQWR�SHOD�600$��DR�EDQFR�GH�GDGRV�D�VHU�LPSOHPHQWDGR�SHOR�
6,,$�%+��GH�DFRUGR�FRP�RV�SDGU}HV�Mi�DGRWDGRV�SHOR�6,1*(2��GH�PRGR�TXH�R�0yGXOR�
GH�$WXDOL]DomR�SUHYLVWR�VHMD�FDSD]�GH�DWXDOL]DU�R�EDQFR�GH�GDGRV�GR�6,,$�%+�MXQWR�DR�
6,1*(2�

��� 2ULJHP�GRV�5HFXUVRV

$V�GHVSHVDV�GHFRUUHQWHV�GHVWD� FRQWUDWDomR� VHUmR�SURYHQLHQWHV�GR�7HVRXUR�GR�0XQLFtSLR�GH�
%HOR�+RUL]RQWH�H�GD�&(0,*��FRQIRUPH�FRQYrQLR�GH�FRRSHUDomR�P~WXD�FHOHEUDGR�HQWUH�HVWD�H�R�
0XQLFtSLR�GH�%HOR�+RUL]RQWH��FRP�R�REMHWLYR�HVSHFtILFR�GH�UHDOL]DomR�GR�LQYHQWiULR�GDV�iUYRUHV�
GH�%HOR�+RUL]RQWH�

��� &URQRJUDPD�ILQDQFHLUR��UHDMXVWHV�H�IRUPD�GH�SDJDPHQWR

0rV $WLYLGDGH���0DUFR�GH�HQWUHJD
3RUFHQWDJHP�HP�UHODomR�DR�SUHoR�

JOREDO 'XUDomR��PHVHV�

� $FHLWH�GR�3URJUDPD GH�7UDEDOKR H�$omR ���

�
�

(QWUHJD�GRV�KDUGZDUHV��HTXLSDPHQWRV�H�
OLFHQoDV�GH�VRIWZDUHV

���

�
(QWUHJD H�DFHLWH GH�WRGRV�RV�VLVWHPDV�D�VHUHP�
GHVHQYROYLGRV�H�H[HFXomR�GR�7UHLQDPHQWR�

*OREDO�GRV�XVXiULRV
���

��D���

5HDOL]DomR�GR�WUDEDOKR�GH�FDPSR�GR�FHQVR�GDV�
iUYRUHV�GH�%+��FDGDVWUR���GRV�7UHLQDPHQWRV�
5HJLRQDOL]DGRV H�GR�DUPD]HQDPHQWR�GRV�

GDGRV

���

�SDJDPHQWRV�SDUFHODGRV�D�FDGD���
VHPDQDV��PHGLDQWH�PHGLo}HV�GDV�
SURGXo}HV�GH�iUYRUHV FDGDVWURV�

��

�� $FHLWH�ILQDO�GR�6,,$�%+ ���

���D���
6XSRUWH�H�PDQXWHQo}HV GR�6,,$�%+ H�

WUHLQDPHQWR�ILQDO�GRV�IXWXURV�PDQWHQHGRUHV�GR�
6,,$�%+

��

�GRLV�SDJDPHQWRV�GH�������VHQGR�
XP�DR�ILQDO�GR�����PrV�H�R�RXWUR�DR�
ILQDO�GR�����PrV H�DSyV�R�DFHLWH�GR�

WUHLQDPHQWR�ILQDO�GRV�IXWXURV�
PDQWHQHGRUHV�GR�6,,$�%+�

���

7RWDO ���� ��
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,19(17È5,2�'$6�È5925(6�'(�%(/2�+25,=217(

-867,),&$7,9$�'$�&2175$7$d­2

,QWURGXomR

%HOR�+RUL]RQWH�FRQWD�FRP�R�SULYLOpJLR�GD�SUHVHQoD�GH�XPD�H[XEHUDQWH�DUERUL]DomR�HP�VXDV�

YLDV��SDWULP{QLR�QDWXUDO��FXOWXUDO�H�KLVWyULFR�GH�YDORU� LQHVWLPiYHO� (QWUHWDQWR��FRQWD WDPEpP�

FRP� D� RFRUUrQFLD� GH� LQ~PHURV� FRQIOLWRV� HQWUH� HVVD� DUERUL]DomR� H� RV� YiULRV� HTXLSDPHQWRV�

XUEDQRV� LQVWDODGRV�� SUREOHPDV� HVVHV� FDGD� YH]� PDLV� FRPSOH[RV� IUHQWH� DRV� ULWPRV� GH�

GHVHQYROYLPHQWR�GD�FLGDGH��OHYDQGR�D�LQVDWLVIDo}HV�GD�SRSXODomR�H��PHVPR��D�VLWXDo}HV�GH�

ULVFR��(VVDV�VLWXDo}HV�GL]HP�UHVSHLWR��SULQFLSDOPHQWH��D�RFRUUrQFLDV�GH�TXHGDV�GH�JDOKRV�H�

iUYRUHV��TXH�SRGHP�RFDVLRQDU�LQF{PRGRV�H�SUHMXt]RV�GH�GLYHUVDV�PRQWDV��VHMD�HP�LPyYHLV�H�

EHQV� SDUWLFXODUHV�� FRPR� QDV� YLDV� H� QD� UHGH� GH� HQHUJLD� HOpWULFD�� JHUDQGR� GHVOLJDPHQWRV� H�

ULVFRV� GLYHUVRV�� $� FRQVWDWDomR� GHVVHV IDWRV OHYD� j� QHFHVVLGDGH� GH� VH� EXVFDU� QRYDV�

LQIRUPDo}HV�H�Do}HV�TXH�YLVHP�R�DOFDQFH�GH�XPD�H[FHOrQFLD�QR�PDQHMR�GHVVD�DUERUL]DomR��

GH� PDQHLUD� D� JDUDQWLU� RV� EHQHItFLRV� SRU� HOD� WUD]LGRV� H� D� PLQLPL]DU RV� FRQIOLWRV� GHOD�

GHFRUUHQWHV�

1HVVH� VHQWLGR�� D� 3UHIHLWXUD� GH� %HOR� +RUL]RQWH�� UHVSRQViYHO� SHOD� PDQXWHQomR� GHVVD�

DUERUL]DomR� H� D� &(0,*�� LQWHUHVVDGD� QD� PLQLPL]DomR� GRV� ULVFRV� GH� TXHGDV� GH� JDOKRV� H�

iUYRUHV� VREUH� D� UHGH� GH� HQHUJLD� HOpWULFD� FHOHEUDUDP� FRQYrQLR� GH� FRODERUDomR� WpFQLFD� H�

ILQDQFHLUD�SDUD�D� FRQWUDWDomR�GRV� VHUYLoRV�GH� UHDOL]DomR GR LQYHQWiULR�GD�DUERUL]DomR�GRV

ORJUDGRXURV�S~EOLFRV��UXDV��DYHQLGDV�H�SUDoDV��GH�%HOR�+RUL]RQWH��QHOD�LQFOXtGDV�DV�iUYRUHV�

ORFDOL]DGDV� HP� DWp� �� PHWURV� GRV� OLPLWHV� IURQWDLV� GRV� LPyYHLV� OLQGHLURV D� FDGD� XP� GRV�

ORJUDGRXURV�GD�FLGDGH��&RPS}HP�R�SURMHWR R�OHYDQWDPHQWR�GH�GDGRV�TXDOL�TXDQWLWDWLYRV�H�GH�

ORFDOL]DomR�JHRUUHIHUHQFLDGD� �FHQVR��GH�FDGD�XP�GRV�SRVVtYHLV���������H[HPSODUHV�GHVWH�

FRQWLQJHQWH� DUEyUHR H� D FRQVWUXomR� H� LQVWDODomR� GH� XP 6LVWHPD� GH� ,QIRUPDo}HV�

*HRJUiILFDV�� SDVVtYHO� GH DWXDOL]DomR SHUPDQHQWH� DVVLP� FRPR� WRGDV� DV� GHPDLV� Do}HV� H�

SURYLGrQFLDV� TXH� JDUDQWDP� R� DGHTXDGR IXQFLRQDPHQWR� � GHVVH� VLVWHPD�� RX� VHMD�� D�

GLVSRQLELOL]DomR� GRV� HTXLSDPHQWRV� H� VRIWZDUHV� QHFHVViULRV� D� FDSDFLWDomR� H� WUHLQDPHQWR�

GRV�DJHQWHV�GD�3%+�H�GD�&(0,*�HQYROYLGRV�FRP�D�JHVWmR�H�PDQXWHQomR�GHVVD�DUERUL]DomR

H�TXH� IDUmR�XVR�GR�VLVWHPD H��SRU� ILP��D�GLVSRQLELOL]DomR�GH VHUYLoRV�GH�VXSRUWH� WpFQLFR�H�

JDUDQWLD SDUD�R�VLVWHPD�H�RV�HTXLSDPHQWRV��(VVH�VLVWHPD�SRVVLELOLWDUi R�FRQKHFLPHQWR�SOHQR�

GDV� FDUDFWHUtVWLFDV� H� FRQGLo}HV� GH� FDGD� XPD�GHVVDV�iUYRUHV��GH�PDQHLUD�D�YLDELOL]DU�XP�

PHOKRU� SODQHMDPHQWR� GR� PDQHMR�� DSULPRUDPHQWR� H� H[SDQVmR� GHVWD� DUERUL]DomR��
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UHSUHVHQWDQGR��DLQGD� D�SRVVLELOLGDGH�GH�VH�HVWDEHOHFHU PHOKRUHV�PHFDQLVPRV�SDUD�R�VHX

PRQLWRUDPHQWR� H� FRQWUROH�� WDQWR� SRU� SDUWH� GD� 3%+�� FRPR� SHOD� &(0,*�� SRGHQGR� JHUDU��

LQFOXVLYH��D UHGXomR�GRV�FXVWRV�GH VXD PDQXWHQomR�

8PD� HTXLSH� IRUPDGD� SRU� WpFQLFRV� GD�3%+� H� GD�&(0,*� HODERURX� R� 7HUPR� GH�5HIHUrQFLD�

SDUD�D�FRQWUDWDomR�GRV�VHUYLoRV H�LGHQWLILFDUDP�H�FRQYLGDUDP FLQFR�HPSUHVDV�GD�iUHD�GH�7,��

SDUD�D�DSUHVHQWDomR�GH�SURSRVWDV�GH�SUHoRV�SDUD�R�SURMHWR��'DV�FLQFR�HPSUHVDV��DSHQDV�

WUrV� VH� GLVSXVHUDP� D� DSUHVHQWDU� SURSRVWDV�� FXMDV VtQWHVHV VH� HQFRQWUDP HP� GRFXPHQWR�

DQH[R��(QWUHWDQWR��FRPR�RV�RUoDPHQWRV�DSUHVHQWDGRV�VH�PRVWUDUDP�FRP�YDORUHV�VXSHULRUHV�

DR�LQLFLDOPHQWH�HVWLSXODGR�SHOR�SURMHWR��FRQIRUPH�GHILQLGR�QR�FRQYrQLR�ILUPDGR�HQWUH�D�3%+�

H� D� &(0,*�� RX� VHMD�� 5�� �������������� IRUDP� EXVFDGDV� DOWHUQDWLYDV� TXH� DLQGD�

SRVVLELOLWDVVHP� D� YLDELOL]DomR� GD H[HFXomR� GR� SURMHWR�� 1HVVH� VHQWLGR�� FKHJRX�VH j�

LGHQWLILFDomR� H� FRQVWDWDomR� GD� H[LVWrQFLD� GH� XPD� HVSHFLDO� ³H[SHUWLVH´�� SRU� SDUWH� GD�

8QLYHUVLGDGH� )HGHUDO� GH� /DYUDV�� HP� DVVXQWRV� H� WUDEDOKRV� FRUUHODWRV�� R� TXH� OHYRX� j

FRQMHFWXUD� GD SRVVLELOLGDGH� H� SHUWLQrQFLD� GH� XP� FRQWUDWR� GLUHWR� FRP� D� PHVPD� SRU�

LQH[LJLELOLGDGH�GH�OLFLWDomR��QRV�PROGHV�SUHYLVWRV�SHOD�/HL�Q���������GH����VH�MXQKR�GH�������

FXMDV�MXVWLILFDWLYDV�VmR�DGLDQWH�PRVWUDGDV�

2EMHWLYR�JHUDO

3RVVLELOLWDU� R� FRQKHFLPHQWR� SOHQR� GDV� FDUDFWHUtVWLFDV� H� FRQGLo}HV� GH� VREUHYLYrQFLD� H�

SUHVHUYDomR� GD� DUERUL]DomR� GRV� ORJUDGRXURV� S~EOLFRV� GR�0XQLFtSLR� GH�%HOR�+RUL]RQWH�� GH�

PDQHLUD�D�YLDELOL]DU�XP�PHOKRU�SODQHMDPHQWR�GR�PDQHMR��DSULPRUDPHQWR�H�H[SDQVmR�GHVWD�

DUERUL]DomR�� YLVDQGR� PLQLPL]DU� RV� SUREOHPDV� H� FRQIOLWRV� GHOD� GHFRUUHQWHV� H� JDUDQWLU� H�

SRWHQFLDOL]DU�RV�EHQHItFLRV�SRU�HOD�WUD]LGRV�

2EMHWLYRV�HVSHFtILFRV

D� &RQKHFHU�R�SDWULP{QLR�DUEyUHR�GRV�ORJUDGRXURV�S~EOLFRV�GD�FLGDGH�

E� &ULDU� 6LVWHPD� GH� ,QIRUPDo}HV� *HRJUiILFDV�� SDVVtYHO� GH� DWXDOL]DomR� SHUPDQHQWH� TXH

SHUPLWD D WRGRV� RV� yUJmRV� GD� 3%+� FRP� LQWHUIDFH� FRP� D� JHVWmR� H PDQXWHQomR� GD�

DUERUL]DomR��DVVLP�FRPR�j�&(0,*� DFHVVDU�D�EDVH�GH�GDGRV�FROHWDGRV��DWXDOL]DQGR�R�

DFHUYR�FRP�QRYDV�LQIRUPDo}HV�H�HPLWLQGR�UHODWyULRV�H� ODXGRV�LQGLFDWLYRV�GDV�Do}HV�GH�

PDQHMR�D�VHUHP�HIHWXDGDV�

F� 3RVVLELOLWDU� R� HVWDEHOHFLPHQWR� GH� PHFDQLVPRV� GH� PRQLWRUDPHQWR� H�3
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FRQWUROH�GD�DUERUL]DomR�YLiULD��WDQWR�SRU�SDUWH�GD�3%+��FRPR�SHOD�&(0,*�

G� )DFLOLWDU�D�FRPSDWLELOL]DomR�GRV�VHUYLoRV�GH�PDQXWHQomR�FRP�DV�GHPDQGDV UHFHELGDV�

H� 6XEVLGLDU� D� GHILQLomR� GH� GLUHWUL]HV� SDUD� R� PDQHMR� GHVWD� DUERUL]DomR�� DVVLP� FRPR� GH�

SROtWLFDV�H�SURJUDPDV�GH�DGPLQLVWUDomR�H�PDQHMR�

I� 6XEVLGLDU� D� GHILQLomR� GH� GLUHWUL]HV� SDUD� SHVTXLVD�� FDSDFLWDomR� H� FRRSHUDomR� SDUD� R�

DSULPRUDPHQWR�GHVWD�DUERUL]DomR�

J� 6XEVLGLDU� D� GHILQLomR� GH� SURJUDPDV� GH� FRPXQLFDomR� H� HGXFDomR� DPELHQWDO�� TXH�

HVWLPXOHP�D�SRSXODomR�D�FRODERUDU�FRP�D�SUHVHUYDomR�GDV�iUYRUHV�

K� 3RVVLELOLWDU�D�GHILQLomR�H�RWLPL]DomR�GH�SURJUDPDV�GH�SURGXomR�H�SODQWLR�GH�PXGDV�PDLV�

DGHTXDGDV�jV�FDUDFWHUtVWLFDV�GRV�ORJUDGRXURV S~EOLFRV�GD�FLGDGH�

-XVWLILFDWLYD�SDUD�D�FRQWUDWDomR�GD�)XQGDomR�GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�&XOWXUDO�±

)81'(&&��GD�8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV

$�SUHVHQWH�H[SRVLomR�GH�PRWLYRV�WHP�SRU�ILQDOLGDGH�DSUHVHQWDU�DV�UD]}HV�GH�RUGHP�WpFQLFD�

H� DGPLQLVWUDWLYD� TXH� IXQGDPHQWDP� D� SRVVLELOLGDGH� H� SHUWLQrQFLD� GD� 3UHIHLWXUD GH� %HOR�

+RUL]RQWH��DWUDYpV�GD�6HFUHWDULD�0XQLFLSDO�GH�0HLR�$PELHQWH��GH�FRQWUDWDU� GH�IRUPD�GLUHWD�

RV�VHUYLoRV�WpFQLFRV�HVSHFLDOL]DGRV�GD�)XQGDomR�GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�&XOWXUDO�±

)81'(&&�� OLJDGD� j� 8QLYHUVLGDGH� )HGHUDO� GH� /DYUDV� �8)/$��� YLVDQGR� j� UHDOL]DomR� GR�

,QYHQWiULR�GDV�ÈUYRUHV GH�%HOR�+RUL]RQWH DFLPD�GHVFULWR�

$�UHIHULGD�LQVWLWXLomR�YHP�YLDELOL]DQGR�H�GDQGR�FRQWLQXLGDGH� GHQWUR�GR�6LVWHPD�(VWDGXDO�GH�

0HLR�$PELHQWH��6,6(0$��GH�0LQDV�*HUDLV��D�YiULRV�SURMHWRV�VLPLODUHV�DR�TXH�VH�SUHWHQGH�

H[HFXWDU�� UHFRQKHFLGDPHQWH� SHOR� FDEHGDO� H ³H[SHUWLVH´� DSUHVHQWDGRV� QD� iUHD� GH�

GHVHQYROYLPHQWR�GH 6LVWHPDV GH� ,QIRUPDo}HV�*HRJUiILFDV�H�EDQFR�GH�GDGRV�JHRJUiILFRV�

LQVWUXPHQWRV� HVVHV� DWXDOPHQWH� XWLOL]DGRV� QD SURPRomR� GD� UHJXODUL]DomR� DPELHQWDO QR�

(VWDGR�GH�0LQDV�*HUDLV� 'HQWUH�RV�SURMHWRV�GHVHQYROYLGRV�SHOD�8)/$�SDUD�R�6,6(0$��FLWD�

VH�� FRPR� H[HPSOR�� D� FULDomR�� DWUDYpV� GH� FRQYrQLR� FRP� D� 6HFUHWDULD� GH� (VWDGR� GH� 0HLR�

$PELHQWH� H� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� �6(0$'�� GH� XP� 6LVWHPD� GH� ,QIRUPDomR�

*HRJUiILFR�ZHE�± 6,*:(%�SDUD�R�=RQHDPHQWR�(FROyJLFR�(FRQ{PLFR�GR�(VWDGR�GH�0LQDV�

*HUDLV�± =((�0*� FRP�WHFQRORJLD�GH�XP� IUDPHZRUN GH�PDSDV�GHVHQYROYLGR�SHOD�8)/$��2�

=((�0*�p�XPD�GDV�Do}HV�LPSOHPHQWDGDV� SHOR� *RYHUQR� GH 0LQDV�� QD� HVIHUD� GR� 3URMHWR�

(VWUXWXUDGRU� 3(������ ± *HVWmR� $PELHQWDO� 6pFXOR� ;;,� ± $omR� 3���� �*HVWmR�

������������ VRE� D� FRRUGHQDomR� GD� 6(0$'�� FRQVLVWLQGR QD� HODERUDomR� GH� XP�

3
DU
D�
YD
OLG
DU
�D
FH
VV
H�
KW
WS
���
VP

P
D�
SE

K�
JR

Y�
EU
�V
JF
HG

RF
V�
H�
LQ
IR
UP

H�
��
��

=
�=

2
0
��

�0
)
9
*
��$

VV
LQ
DW
XU
D�
'
LJ
LWD
O�F
RQ

IR
UP

H�
DV
�G
LV
SR

VL
o}
HV
�G
D�
&
RQ

VW
LWX
Lo
mR

�)
HG

HU
DO
��/

HL
�)
HG

HU
DO
�G
H�
$
UT
XL
YR
V�
��
��

��
��

�H
�'
HF
�0

XQ
LF
LS
DO
��
��
��

��
��

�
$
VV
LQ
DQ

WH
�V
��
�0

$
5
,2
�'
(
�/
$
&
(
5
'
$
�:

(
5
1
(
&
.
�1
(
7
2
��H

�R
XW
UR
V�
��



6(&5(7$5,$�081,&,3$/�'(�0(,2�$0%,(17(

�

GLDJQyVWLFR�GRV�PHLRV�JHR�ELRItVLFR�H�VyFLR�HFRQ{PLFR�MXUtGLFR�LQVWLWXFLRQDO��H�WHQGR�JHUDGR�

DV FDUWDV GH� 9XOQHUDELOLGDGH� $PELHQWDO� H� GH� 3RWHQFLDOLGDGH� 6RFLDO�� TXH� VREUHSRVWDV�

FRQFHEHP iUHDV� FRP� FDUDFWHUtVWLFDV� SUySULDV�� GHWHUPLQDQGR� R� =RQHDPHQWR� (FROyJLFR�

(FRQ{PLFR� GR� (VWDGR�� (VVD� IHUUDPHQWD� 6,*:(%� GR� =((�0*� YHP� VHQGR� DPSODPHQWH�

XWLOL]DGD� SHOR� 6,6(0$�� FRPR� FHQiULR� DOWHUQDWLYR� SDUD� FRQVROLGDomR� GH� SRWHQFLDOLGDGHV�

HFRQ{PLFDV�� UHFXSHUDomR�GH�iUHDV�GHJUDGDGDV��RFXSDomR� WHUULWRULDO� LQWHJUDGD�H�RUGHQDGD��

EHP�FRPR�SDUD�R�SODQHMDPHQWR�GRV�SURMHWRV�GH�LQIUD�HVWUXWXUD�LQIOXHQFLDGRV�SHOD�DGRomR�GH�

PRGHORV� �SDUkPHWURV�� GH� GHVHQYROYLPHQWR� VRFLDO�� HFRQ{PLFD�� FXOWXUDO� H� DPELHQWDOPHQWH�

VXVWHQWiYHLV��FRP�VHQVtYHO�PHOKRULD�QD�TXDOLGDGH�GH�YLGD�GD�SRSXODomR� 7DPEpP�GHYH�VHU�

FRPHQWDGR R�IDWR�GH�R�%DQFR�GH�'DGRV�JHRJUiILFR�GR�=((�0*� WDPEpP�GHVHQYROYLGR�SHOD�

)81'(&&�8)/$� WHU� VLGR IXQGDPHQWDGR�HP� WHFQRORJLD� OLYUH�� R�TXH� IH]�JHUDU XPD�JUDQGH�

UHGXomR�GH�FXVWRV�QD�PDQXWHQomR�GH�OLFHQoDV�SURSULHWiULDV�GH�6LVWHPDV�*HUHQFLDGRUHV�GH�

%DQFR�GH�GDGRV��6*%'� SDUD�R�6,6(0$��PHWRGRORJLD�HVWD�TXH�WDPEpP�SRGHUi�VHU�XWLOL]DGD�

QR�SURMHWR�GH�%HOR�+RUL]RQWH�H��LJXDOPHQWH��JHUDU�UHGXomR�GH�FXVWRV�GR�PHVPR�

2XWUR�SURMHWR�GR�6,6(0$�GHVHQYROYLGR�SHOD�)81'(&&�8)/$��DWUDYpV�GH�FRQYrQLR�ILUPDGR�

FRP�R�,QVWLWXWR�(VWDGXDO�GH�)ORUHVWDV�± ,()��IRL�R�6LVWHPD�GH�,QIRUPDomR�*HRJUiILFD�ZHE�±

6,*:(%�SDUD�R�LQYHQWiULR�H�PDSHDPHQWR�GD�FREHUWXUD�YHJHWDO�GR�(VWDGR��IHUUDPHQWD�HVWD�

LQGLVSHQViYHO�DR�DFRPSDQKDPHQWR�GD�SURGXomR�H�H[SORUDomR�GH�IORUHVWDV��DR�OHYDQWDPHQWR�

GH�GDGRV�SDUD�R�GLDJQyVWLFR�H�DR�PDSHDPHQWR�GDV�iUHDV�GH�H[SORUDomR�IORUHVWDO�QR�(VWDGR��

WDPEpP�JHUDQGR�FRQKHFLPHQWR�H�H[SHULrQFLD�HVSHFtILFRV�TXH��LQHJDYHOPHQWH� FRQWULEXLULDP

SDUD�D�SRVVtYHO�H[HFXomR�GR�,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH�

&LWDPRV��DLQGD��R�SURMHWR�GR�,QYHQWiULR�GH�5HVtGXRV�6yOLGRV�GD�)XQGDomR�(VWDGXDO�GH�0HLR�

$PELHQWH�± )($0� WDPEpP�GHVHQYROYLGR�SHOD�)81'(&&�8)/$� DWUDYpV�GH�FRQYrQLR�SDUD�D�

FULDomR�GH� XP�6LVWHPD�GH� ,QIRUPDomR�*HRJUiILFR�ZHE� H� HVWUXWXUDomR�GR� EDQFR� GH� GDGRV�

JHRJUiILFR�GD�*HUrQFLD�GH�6DQHDPHQWR�± *(6$1�

5HVVDOWDPRV� R� IDWR� GH� WRGDV� DV� Do}HV� GHVVHV SURMHWRV KDYHUHP� UHTXHULGR H[SHULrQFLD� H�

SURIXQGRV FRQKHFLPHQWRV HP� 6LVWHPD� GH� ,QIRUPDo}HV� *HRJUiILFDV� H� EDQFR� GH� GDGRV�

JHRJUiILFRV�� FRQKHFLPHQWRV HVVHV GHYLGDPHQWH� FRPSURYDGRV SHOD� )81'(&&�8)/$�

DWUDYpV�GRV�VHUYLoRV�SUHVWDGRV�FRP�r[LWR�QHVWD�iUHD�DR�6,6(0$��5HVVDOWD�VH��DLQGD��TXH��

DOpP� GR� FRQKHFLPHQWR� QHFHVViULR� D� )81'(&&�8)/$� p� GHWHQWRUD� GD� WHFQRORJLD� GR�

IUDPHZRUN GH�PDSDV�XWLOL]DGR�QRV�VLVWHPDV�6,*:(%�GR�=((��,QYHQWiULR�)ORUHVWDO�GH�0LQDV�

*HUDLV�H�,QYHQWiULR�GH�5HVtGXR�6yOLGR��WHFQRORJLD�TXH�WHP�VH�PRVWUDGR�EDVWDQWH HILFLHQWH�H�

TXH�VH�SUHWHQGH�VHMD� WDPEpP�XWLOL]DGD�QD� UHDOL]DomR� GR� ,QYHQWiULR� GDV� ÈUYRUHV� GH� %HOR�

+RUL]RQWH�� GH� PDQHLUD� D� VH� REWHU� RV PHVPRV� UHVXOWDGRV� H[LWRVRV� REWLGRV� SHOR�
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6,6(0$��DVVLP�FRPR��FRQIRUPH�DFLPD�PHQFLRQDGR� D�GLPLQXLomR�GH�FXVWRV�FRP�OLFHQoDV�GH�

VRIWZDUHV� SURSULHWiULRV� YLVWR� VHU� D� VROXomR� WHFQROyJLFD� XWLOL]DGD� SHOD� )81'(&&�8)/$�

IXQGDPHQWDGD�HP�WHFQRORJLD�OLYUH�

3RU� WRGDV� HVVDV� H[SHULrQFLDV�� D� )81'(&&�8)/$� DSUHVHQWD�VH� FRP� YDQWDJHQV HYLGHQWHV

HP� UHODomR� D� SRVVtYHO FRPSHWLomR SDUD� D FRQWUDWDomR� GRV� VHUYLoRV� GH� UHDOL]DomR� GR�

,QYHQWiULR�GDV�ÈUYRUHV�GH�%HOR�+RUL]RQWH�� R�TXDO WDPEpP�H[LJLUi�D�PHVPD�FRPSHWrQFLD�H�

FRQKHFLPHQWRV SURIXQGRV HP� 6LVWHPD� GH� ,QIRUPDo}HV� *HRJUiILFDV� H� EDQFR� GH� GDGRV�

JHRJUiILFRV�� FRPSURYDGRV� DWUDYpV� GDV� H[HFXomR� GRV� FLWDGRV� SURMHWRV� SDUD� R� (VWDGR� GH�

0LQDV�*HUDLV�

3RU� GHUUDGHLUR�� FUr�VH�� LJXDOPHQWH�� TXH� RV� UHTXLVLWRV� MXUtGLFRV� SDUD�D� FRQWUDWDomR� GLUHWD� GD�

PHQFLRQDGD�IXQGDomR�GH�DSRLR�HVWmR�SUHHQFKLGRV��FRQIRUPH�LQFLVR�;,,,��GR�DUW������GD�/HL�Q��

�������GH����GH�MXQKR GH�������D�VDEHU��

D� e�XPD�LQVWLWXLomR�EUDVLOHLUD�

E� &RQIRUPH�R�HVWDWXWR�HP�DQH[R��QmR�WHP�ILQDOLGDGH�OXFUDWLYD�

F� (QWUH�RV�VHXV�REMHWLYRV�HVWmR�D�SHVTXLVD��R�HQVLQR�H�R GHVHQYROYLPHQWR�LQVWLWXFLRQDO�

G� +DMD� YLVWD� RV� GRFXPHQWRV� DJUHJDGRV�� TXH� DWHVWDP� VXD� SDUFHULD FRP�DV� HQWLGDGHV� H�

yUJmRV� S~EOLFRV FLWDGRV�� p� GHWHQWRUD� GH� LQTXHVWLRQiYHO� UHSXWDomR� pWLFR�SURILVVLRQDO�

SRLV��FDVR�FRQWUiULR��R�SRGHU�S~EOLFR�QmR�EXVFDULD�IUHT�HQWHPHQWH�RV�VHXV�SUpVWLPRV��

H� 2�YDORU�RIHUWDGR��QD�SURSRVWD�FRQWUDWXDO DSUHVHQWDGD�SHOD�LQVWLWXLomR��HVWi�HP�KDUPRQLD�

DRV� YDORUHV�SUDWLFDGRV� QR�PHUFDGR�� FRQIRUPH�SURSRVWDV�GH�SUHoR�DSUHVHQWDGDV� SHOD�

GHPDLV�HPSUHVDV�GD�iUHD FRQVXOWDGDV�

I� 6XD�KDELOLWDomR�MXUtGLFD��WpFQLFD��HFRQ{PLFR�ILQDQFHLUD�H�ILVFDO�HVWi�UHJXODU��HP�VLQWRQLD�

DR�DUW������GR�(VWDWXWR�*HUDO�GH�/LFLWDo}HV�H�&RQWUDWRV�$GPLQLVWUDWLYRV��

0iUFLD�0RXUmR�3DUUHLUD�9LWDO
*HUHQWH�GH�*HVWmR�$PELHQWDO ± **$0

1tYLR�7DGHX�/DVPDU�3HUHLUD
6HFUHWiULR�0XQLFLSDO�GH�0HLR�$PELHQWH
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6,67(0$�'(�,1)250$d®(6 '2�,19(17È5,2�'$6�È5925(6�
'(�%(/2�+25,=217( í�6,,$�%+

,QWURGXomR

%HOR�+RUL]RQWH�FRQWD�FRP�R�SULYLOpJLR�GD�SUHVHQoD�GH�XPD�H[XEHUDQWH�DUERUL]DomR�HP�VXDV�
YLDV��SDWULP{QLR�QDWXUDO��FXOWXUDO�H�KLVWyULFR�GH�YDORU� LQHVWLPiYHO� (QWUHWDQWR��FRQWD� WDPEpP�
FRP�D� RFRUUrQFLD� GH� LQ~PHURV� FRQIOLWRV� HQWUH� HVVD� DUERUL]DomR�H� RV� YiULRV� HTXLSDPHQWRV�
XUEDQRV� LQVWDODGRV�� SUREOHPDV� HVVHV� FDGD� YH]� PDLV� FRPSOH[RV� IUHQWH� DRV� ULWPRV� GH�
GHVHQYROYLPHQWR�GD�FLGDGH��OHYDQGR�D�LQVDWLVIDo}HV�GD�SRSXODomR�H��PHVPR��D�VLWXDo}HV�GH�
ULVFR��(VVDV�VLWXDo}HV�GL]HP�UHVSHLWR��SULQFLSDOPHQWH��D�RFRUUrQFLDV�GH�TXHGDV�GH�JDOKRV�H�
iUYRUHV��TXH�SRGHP�RFDVLRQDU�LQF{PRGRV�H�SUHMXt]RV�GH�GLYHUVDV�PRQWDV��VHMD�HP�LPyYHLV�H�
EHQV� SDUWLFXODUHV�� FRPR� QDV� YLDV� H� QD� UHGH� GH� HQHUJLD� HOpWULFD�� JHUDQGR� GHVOLJDPHQWRV� H�
ULVFRV� GLYHUVRV�� $� FRQVWDWDomR� GHVVHV IDWRV OHYD� j� QHFHVVLGDGH� GH� VH� EXVFDU� QRYDV�
LQIRUPDo}HV�H�Do}HV�TXH�YLVHP�R�DOFDQFH�GH�XPD�H[FHOrQFLD�QR�PDQHMR�GHVVD�DUERUL]DomR��
GH� PDQHLUD� D� JDUDQWLU� RV� EHQHItFLRV� SRU� HOD� WUD]LGRV� H� D� PLQLPL]DU� RV� FRQIOLWRV� GHOD�
GHFRUUHQWHV�

1HVVH� VHQWLGR�� D� 3UHIHLWXUD� GH� %HOR� +RUL]RQWH�� UHVSRQViYHO� SHOD� PDQXWHQomR� GHVVD�
DUERUL]DomR� H� D� &(0,*�� LQWHUHVVDGD� QD�PLQLPL]DomR� GRV� ULVFRV� GH� TXHGDV� GH� JDOKRV� H�
iUYRUHV� VREUH� D� UHGH� GH� HQHUJLD� HOpWULFD� FHOHEUDUDP� FRQYrQLR� GH� FRODERUDomR� WpFQLFD� H�
ILQDQFHLUD�SDUD�D�FRQWUDWDomR�GRV�VHUYLoRV�GH� UHDOL]DomR GR LQYHQWiULR�GD�DUERUL]DomR�GRV
ORJUDGRXURV�S~EOLFRV��UXDV��DYHQLGDV�H�SUDoDV��GH�%HOR�+RUL]RQWH��QHOD�LQFOXtGDV�DV�iUYRUHV�
ORFDOL]DGDV� HP� DWp� �� PHWURV� GRV� OLPLWHV� IURQWDLV� GRV� LPyYHLV� OLQGHLURV D� FDGD� XP� GRV�
ORJUDGRXURV�GD�FLGDGH��&RPS}HP�R�SURMHWR R�OHYDQWDPHQWR�GH�GDGRV�TXDOL�TXDQWLWDWLYRV�H�GH�
ORFDOL]DomR�JHRUUHIHUHQFLDGD� �FHQVR��GH�FDGD�XP�GRV�SRVVtYHLV���������H[HPSODUHV�GHVWH�
FRQWLQJHQWH� DUEyUHR H� D FRQVWUXomR� H� LQVWDODomR� GH� XP 6LVWHPD� GH� ,QIRUPDo}HV�
*HRJUiILFDV�� SDVVtYHO� GH DWXDOL]DomR SHUPDQHQWH� DVVLP� FRPR� WRGDV� DV� GHPDLV� Do}HV� H�
SURYLGrQFLDV� TXH� JDUDQWDP� R� DGHTXDGR IXQFLRQDPHQWR� � GHVVH� VLVWHPD�� RX� VHMD�� D�
GLVSRQLELOL]DomR� GRV� HTXLSDPHQWRV� H� VRIWZDUHV� QHFHVViULRV� D� FDSDFLWDomR� H� WUHLQDPHQWR�
GRV�DJHQWHV�GD�3%+�H�GD�&(0,*�HQYROYLGRV�FRP�D�JHVWmR�H�PDQXWHQomR�GHVVD�DUERUL]DomR
H�TXH�IDUmR�XVR�GR�VLVWHPD H��SRU� ILP��D�GLVSRQLELOL]DomR�GH VHUYLoRV�GH�VXSRUWH� WpFQLFR�H�
JDUDQWLD SDUD� R� VLVWHPD� H� RV� HTXLSDPHQWRV�� (VVH� VLVWHPD�� GHQRPLQDGR� 6LVWHPD� GH�
,QIRUPDo}HV� GR� ,QYHQWiULR� GDV� ÈUYRUHV� GH� %HOR� +RUL]RQWH� í� 6,,$�%+� SRVVLELOLWDUi R�
FRQKHFLPHQWR� SOHQR� GDV� FDUDFWHUtVWLFDV� H� FRQGLo}HV� GH� FDGD� XPD� GHVVDV� iUYRUHV�� GH�
PDQHLUD�D�YLDELOL]DU�XP�PHOKRU�SODQHMDPHQWR�GR�PDQHMR��DSULPRUDPHQWR�H�H[SDQVmR�GHVWD�
DUERUL]DomR��UHSUHVHQWDQGR��DLQGD� FRPR�LPSRUWDQWH�IHUUDPHQWD�GH�WUDEDOKR��D�SRVVLELOLGDGH�
GH� VH� HVWDEHOHFHU PHOKRUHV� PHFDQLVPRV� SDUD� R PRQLWRUDPHQWR� H� FRQWUROH GHVWD�
DUERUL]DomR��WDQWR�SRU�SDUWH�GD�3%+��FRPR�SHOD�&(0,*��SRGHQGR�JHUDU��LQFOXVLYH��D UHGXomR�
GRV�FXVWRV�GH VXD PDQXWHQomR�

8PD� HTXLSH� IRUPDGD� SRU� WpFQLFRV� GD�3%+� H� GD�&(0,*� HODERURX� R�7HUPR� GH�5HIHUrQFLD�
SDUD�D�FRQWUDWDomR�GRV�VHUYLoRV H�LGHQWLILFDUDP�H�FRQYLGDUDP FLQFR�HPSUHVDV�GD�iUHD�GH�7,��
SDUD�D�DSUHVHQWDomR GH�SURSRVWDV�GH�SUHoRV�SDUD�R�SURMHWR��'DV�FLQFR�HPSUHVDV��DSHQDV�
WUrV� VH� GLVSXVHUDP� D� DSUHVHQWDU� SURSRVWDV�� FXMDV VtQWHVHV VH� HQFRQWUDP HP� GRFXPHQWR�
DQH[R��(QWUHWDQWR��FRPR�RV�RUoDPHQWRV�DSUHVHQWDGRV�VH�PRVWUDUDP�FRP�YDORUHV�VXSHULRUHV�
DR�LQLFLDOPHQWH�HVWLSXODGR�SHOR�SURMHWR��FRQIRUPH�GHILQLGR�QR�FRQYrQLR�ILUPDGR�HQWUH�D�3%+�
H� D &(0,*�� IRUDP� EXVFDGDV� DOWHUQDWLYDV� TXH� DLQGD� SRVVLELOLWDVVHP� D� YLDELOL]DomR� GD
H[HFXomR�GR�SURMHWR��1HVVH�VHQWLGR��FKHJRX�VH j�LGHQWLILFDomR�H�FRQVWDWDomR�GD�H[LVWrQFLD�
GH� XPD� HVSHFLDO� ³H[SHUWLVH´�� SRU� SDUWH� GD� 8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV��HP�DVVXQWRV�H�
WUDEDOKRV� FRUUHODWRV�� R� TXH� OHYRX� j SRVVLELOLGDGH� GH� FRQWUDWDomR GLUHWD GD PHVPD�
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QRV�PROGHV�SUHYLVWRV�SHOD�/HL�Q���������GH����VH�MXQKR�GH������

2EMHWLYR�JHUDO

3RVVLELOLWDU� R� FRQKHFLPHQWR� SOHQR� GDV� FDUDFWHUtVWLFDV� H� FRQGLo}HV� GH� VREUHYLYrQFLD� H�
SUHVHUYDomR� GD� DUERUL]DomR� GRV� ORJUDGRXURV� S~EOLFRV� GR�0XQLFtSLR� GH� %HOR�+RUL]RQWH�� GH�
PDQHLUD�D�YLDELOL]DU�XP�PHOKRU�SODQHMDPHQWR�GR�PDQHMR��DSULPRUDPHQWR�H�H[SDQVmR�GHVWD�
DUERUL]DomR�� YLVDQGR� PLQLPL]DU� RV� SUREOHPDV� H� FRQIOLWRV� GHOD� GHFRUUHQWHV� H� JDUDQWLU� H�
SRWHQFLDOL]DU�RV�EHQHItFLRV�SRU�HOD�WUD]LGRV�

2EMHWLYRV�HVSHFtILFRV

D� &RQKHFHU�R�SDWULP{QLR�DUEyUHR�GRV�ORJUDGRXURV�S~EOLFRV�GD�FLGDGH�

E� &ULDU� 6LVWHPD� GH� ,QIRUPDo}HV� *HRJUiILFDV�� SDVVtYHO� GH� DWXDOL]DomR� SHUPDQHQWH� TXH
SHUPLWD D WRGRV� RV� yUJmRV� GD� 3%+� FRP� LQWHUIDFH� FRP� D� JHVWmR� H PDQXWHQomR� GD�
DUERUL]DomR��DVVLP�FRPR�j�&(0,*� DFHVVDU�D�EDVH�GH�GDGRV�FROHWDGRV��DWXDOL]DQGR�R�
DFHUYR�FRP�QRYDV�LQIRUPDo}HV�H�HPLWLQGR�UHODWyULRV�H� ODXGRV�LQGLFDWLYRV�GDV�Do}HV�GH�
PDQHMR�D�VHUHP�HIHWXDGDV�

F� 3RVVLELOLWDU� R� HVWDEHOHFLPHQWR� GH� PHFDQLVPRV� GH� PRQLWRUDPHQWR� H� FRQWUROH� GD�
DUERUL]DomR�YLiULD��WDQWR�SRU�SDUWH�GD�3%+��FRPR�SHOD�&(0,*�

G� )DFLOLWDU�D�FRPSDWLELOL]DomR�GRV�VHUYLoRV�GH�PDQXWHQomR�FRP�DV�GHPDQGDV UHFHELGDV�

H� 6XEVLGLDU� D� GHILQLomR� GH� GLUHWUL]HV� SDUD� R� PDQHMR� GHVWD� DUERUL]DomR�� DVVLP� FRPR� GH�
SROtWLFDV�H�SURJUDPDV�GH�DGPLQLVWUDomR�H�PDQHMR�

I� 6XEVLGLDU� D� GHILQLomR� GH� GLUHWUL]HV� SDUD� SHVTXLVD�� FDSDFLWDomR� H� FRRSHUDomR� SDUD� R�
DSULPRUDPHQWR�GHVWD�DUERUL]DomR�

J� 6XEVLGLDU� D� GHILQLomR� GH� SURJUDPDV� GH� FRPXQLFDomR� H� HGXFDomR� DPELHQWDO�� TXH�
HVWLPXOHP�D�SRSXODomR�D�FRODERUDU�FRP�D�SUHVHUYDomR�GDV�iUYRUHV�

K� 3RVVLELOLWDU�D�GHILQLomR�H�RWLPL]DomR�GH�SURJUDPDV�GH�SURGXomR�H�SODQWLR�GH�PXGDV�PDLV�
DGHTXDGDV�jV�FDUDFWHUtVWLFDV�GRV�ORJUDGRXURV�S~EOLFRV�GD�FLGDGH�

2EMHWR�GD�FRQWUDWDomR�

D� 'HVHQYROYLPHQWR�H� LPSODQWDomR�GR�6LVWHPD�GH� ,QIRUPDo}HV�GR� ,QYHQWiULR�GDV�ÈUYRUHV�
GH�%HOR�+RUL]RQWH�± 6,,$�%+�

E� 5HDOL]DomR�GH�FHQVR�TXDOL�TXDQWLWDWLYR�GD�DUERUL]DomR��DERUGDQGR�

� 7RGDV�DV�iUYRUHV GRV�ORJUDGRXURV�S~EOLFRV��FRP�H[FHomR�GDV�ORFDOL]DGDV�HP�YLODV�H�
DJORPHUDGRV�

� 7RGDV� DV� iUYRUHV� ORFDOL]DGDV� HP� DWp� �� PHWURV� GRV� OLPLWHV� IURQWDLV� GRV� WHUUHQRV�
OLQGHLURV�DRV�ORJUDGRXURV�S~EOLFRV�

F� )RUQHFLPHQWR� GRV� HTXLSDPHQWRV� H� VRIWZDUHV QHFHVViULRV� j� UHDOL]DomR� GR� FHQVR� H� j�
RSHUDFLRQDOL]DomR�GR�6,,$�%+�SHORV�yUJmRV�HQYROYLGRV�GD�3%+� �600$�H�6$508V��H�
SHOD�&(0,*�

G� 7UHLQDPHQWR� GRV� XVXiULRV� H� PDQWHQHGRUHV� ILQDLV� GR� 6,,$�%+� �XVXiULRV� � GD� 3%+� H�
&(0,*��

H� 0DQXWHQo}HV�FRUUHWLYD�H�DGDSWDWLYD�H� VXSRUWH�WpFQLFR�DR�6,,$�%+�3
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3UD]RV�GH�H[HFXomR�GRV�VHUYLoRV�

0rV $WLYLGDGH���0DUFR�GH�HQWUHJD
'XUDomR�
�PHVHV�

� $FHLWH�GR�3URJUDPD�GH�7UDEDOKR�H�$omR

�
� (QWUHJD�GRV�KDUGZDUHV��HTXLSDPHQWRV�H�OLFHQoDV�GH�VRIWZDUHV

�
(QWUHJD�H�DFHLWH�GH�WRGRV�RV�VLVWHPDV�D�VHUHP�GHVHQYROYLGRV H�H[HFXomR�GR�
7UHLQDPHQWR�*OREDO�GRV�XVXiULRV

��D���
5HDOL]DomR�GR�WUDEDOKR�GH�FDPSR�GR�FHQVR�GDV�iUYRUHV�GH�%+��FDGDVWUR���GRV�
7UHLQDPHQWRV�5HJLRQDOL]DGRV�H�GR�DUPD]HQDPHQWR�GRV�GDGRV ��

�� $FHLWH�ILQDO�GR�6,,$�%+

���D���
6XSRUWH�H�PDQXWHQo}HV�GR�6,,$�%+�H�WUHLQDPHQWR�ILQDO�GRV�IXWXURV�PDQWHQHGRUHV�
GR�6,,$�%+

��

7RWDO ��

2EV���,QtFLR�GDV�DWLYLGDGHV��IHYHUHLUR�����
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