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;,,�� DQDOLVDU�H�DSURYDU�R�HQYLR�GH�SURSRVWD�DR�3UHIHLWR�0XQLFLSDO��FULDQGR�RX�H[WLQJXLQGR�FDUJRV�GR�SODQR�GH�FODVVLILFDomR�GH�FDUJRV�H�VDOiULRV�GD�
&DDSVPO�H�GD�HVWUXWXUD�RUJDQL]DFLRQDO�GD�$XWDUTXLD�

;,,,�� GHWHUPLQDU�D�UHDOL]DomR�GH�DXGLWRULDV�H�LQVSHo}HV�SURSRVWDV�SHOR�&RQVHOKR�)LVFDO�

;,9�� DSURYDU�DV�LQVWUXo}HV�SDUD�D�UHDOL]DomR�GDV�HOHLo}HV GH�TXH�WUDWD�HVWD�/HL�H�DFRPSDQKDU�VHX�GHVHQYROYLPHQWR�
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;9,�� DSURYDU�RV�EDODQFHWHV�PHQVDLV�H�R�EDODQoR�DQXDO�GD�$XWDUTXLD��H

;9,,�� DSURYDU�R�SHUFHQWXDO�GH�WD[D�DGPLQLVWUDWLYD�SUHYLVWR�QR�DUW������GHVWD�/HL�

��� 2�3UHVLGHQWH�H�R�9LFH�3UHVLGHQWH�GR�&RQVHOKR�$GPLQLVWUDWLYR�VHUmR�HVFROKLGRV�DQXDOPHQWH�SHORV�VHXV�PHPEURV�

���� R�6XSHULQWHQGHQWH�GD�$XWDUTXLD�QmR�SRGHUi�H[HUFHU�D�SUHVLGrQFLD�GR�&RQVHOKR�$GPLQLVWUDWLYR�´

$UW������3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������ $R�3UHVLGHQWH�GR�&RQVHOKR�$GPLQLVWUDWLYR��FRPSHWLUi�

,�� FRQYRFDU�H�SUHVLGLU�DV�UHXQL}HV�GR�&RQVHOKR��RUJDQL]DQGR�D�SDXWD�GH�GLVFXVV}HV�H�YRWDo}HV�

,,�± HQFDPLQKDU�DV�GHFLV}HV�H�GHOLEHUDo}HV�GR�&RQVHOKR�$GPLQLVWUDWLYR��DFRPSDQKDQGR�H�H[LJLQGR�D�VXD�ILHO�H[HFXomR��H�

,,,�� FXPSULU�H�ID]HU�FXPSULU�DV�GHOLEHUDo}HV�GR�&RQVHOKR�GH�$GPLQLVWUDomR�´

$UW������3DVVD�R�DUW�������GD�/HL�Q���������GH����GH�RXWXEUR�GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������ 2�6XSHULQWHQGHQWH�QmR�SRGHUi�H[HUFHU�GLUHLWR�GH�YRWR��QD�DSUHFLDomR�GH�UHFXUVRV�LQWHUSRVWRV�FRQWUD�jV�GHFLV}HV�SRU�HOH�SURIHULGDV�´

$UW������)LFDP�UHYRJDGRV�RV�DUWLJRV����������H�����WRGRV�GD�/HL��������GH����GH�RXWXEUR�GH�������H�R�DUWLJR����GD�/HL��������GH����GH�DEULO�GH������

$UW����� )LFD�JDUDQWLGD�D�SHUPDQrQFLD�GH�WRGRV�RV�GHSHQGHQWHV�LQGLUHWRV�LQVFULWRV�DWp�D�GDWD�GH�HQWUDGD�HP�YLJRU�GHVWD�/HL�

$UW������(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��FRP�H[FHomR�GR�DUW�����TXH�SDVVDUi�D�YLJRUDU����GLDV�DSyV�D�SXEOLFDomR�GHVWD�/HL��
UHYRJDGDV�DV�GLVSRVLo}HV�HP�FRQWUiULR�

/RQGULQD�����GH�GH]HPEUR�GH������ 0DUFHOR�%HOLQDWL�0DUWLQV��3UHIHLWR�GR�0XQLFtSLR��5RGULJR�9LFWRU�GD�6LOYD��6HFUHWiULR�GH�*RYHUQR �HP�H[HUFtFLR�
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6Ò08/$� 5HIRUPD�GD�3UHYLGrQFLD�0XQLFLSDO�� $GHUH�jV�UHJUDV�SUHYLGHQFLiULDV�GD�&RQVWLWXLomR�)HGHUDO��FRQIRUPH�HVWDEHOHFHX�REULJDWyULR�D�(PHQGD�
&RQVWLWXFLRQDO�Q������������VRE�SHQD�GH�LPSHGLU�D�REWHQomR�GDV�FHUWLG}HV�D�(VWDGRV�H�0XQLFtSLRV�TXH�DVVLP�QmR�R�IL]HUHP��H�DOWHUD�GLVSRVLWLYRV�GD�
/HL�Q��������GH����GH�RXWXEUR�GH�������HP�FRQVRQkQFLD�FRP�R�PRGHOR�LQVWLWXtGR�SHOD�8QLmR��H�Gi�RXWUDV�SURYLGrQFLDV�
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$UW���๣�$GHUH�jV�UHJUDV�SUHYLGHQFLiULDV�REULJDWyULDV�HVWDEHOHFLGDV�SHOD�&RQVWLWXLomR�)HGHUDO��DWUDYpV�GD�(PHQGD�&RQVWLWXFLRQDO�Q�����������TXH�
LPSHGH�D�REWHQomR�GDV�FHUWLG}HV�D�(VWDGRV�H�0XQLFtSLRV�TXH�DVVLP�QmR�R�IL]HUHP��H�DOWHUD�GLVSRVLWLYRV�GD�/HL�Q��������GH����GH�RXWXEUR�GH�������
HP�FRQVRQkQFLD�FRP�R�PRGHOR�LQVWLWXtGR�SHOD�8QLmR�

$UW���� (VWDEHOHFH� UHJUDV�GH� WUDQVLomR�SDUD�RV�DWXDLV�VHUYLGRUHV�S~EOLFRV�PXQLFLSDLV�GH�/RQGULQD�HP� UHODomR�jV� UHJUDV�GD�&RQVWLWXLomR )HGHUDO�
FRQWLGDV�QD�(PHQGD�&RQVWLWXFLRQDO�Q������������QRV�WHUPRV�GHVWD�/HL�

$UW�����2�$UW�����GD�/HL�Q����������GH�������SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW���� 6mR�EHQHILFLiULRV�GR�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO��QD�FRQGLomR�GH�GHSHQGHQWHV�GR�VHJXUDGR��SDUD�ILQV�GH�UHFHELPHQWR�GH�SHQVmR�
SRU�PRUWH��

,�� R�ILOKR�QmR�HPDQFLSDGR��PHQRU�GH����DQRV��RX�LQYiOLGR��GH�TXDOTXHU�LGDGH��TXDQGR�FRPSURYDGR�TXH�D�LQYDOLGH]�WHQKD�RFRUULGR�DQWHV�GRV����DQRV��

,,�� R�F{QMXJH�RX�FRPSDQKHLUR��

,,,�� R�SDL�H�D�PmH�TXH�FXPSULU��FXPXODWLYDPHQWH��DV�VHJXLQWHV�FRQGLo}HV�

D��QmR�SRVVXLU�RXWURV�ILOKRV�HPDQFLSDGRV��

E��VHU�LQYiOLGR�RX�FRQWDU��QR�PtQLPR������VHVVHQWD�H�FLQFR��DQRV�GH�LGDGH�QD�GDWD�GR�IDOHFLPHQWR�GR�VHJXUDGR��
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F��QmR�UHFHEHU�H�QHP�WHU�GLUHLWR�D�DSRVHQWDGRULD��SHQVmR�RX�RXWUR�UHQGLPHQWR�VXSHULRU�D�XP�VDOiULR�PtQLPR��

��� $�H[LVWrQFLD��HP�TXDOTXHU�pSRFD��GH�GHSHQGHQWHV�HQXPHUDGRV�QRV�LQFLVRV�,�H�,,�GHVWH�DUWLJR�H�GDV�SHVVRDV�D�HOHV�HTXLSDUDGDV��DLQGD�TXH�QmR�
LQVFULWRV�QR�SODQR�GH�SUHYLGrQFLD��H[FOXL��DXWRPDWLFDPHQWH��GR�GLUHLWR�DRV�EHQHItFLRV��RV�FRQVWDQWHV�GR�LQFLVR�,,,�GR�FDSXW�GHVWH�DUWLJR��

��� 2�HQWHDGR�RX�R�PHQRU�TXH�HVWHMD�VRE�D�WXWHOD�GR�FRQWULEXLQWH��TXH�QmR�SRVVXLU�EHP�RX�UHQGD�VXILFLHQWH�SDUD�R�SUySULR�VXVWHQWR RX�HGXFDomR��
VHUi� HTXLSDUDGR� DR� ILOKR�� GHVGH� TXH� VHMD� FRPSURYDGD� D� GHSHQGrQFLD� HFRQ{PLFD�� QD� IRUPD� HVWDEHOHFLGD� HP� UHJXODPHQWR�� DFRPSDQKDGD� GH�
GHFODUDomR�HVFULWD�GR�VHJXUDGR��

��� e�FRQVLGHUDGD�XQLmR�HVWiYHO��SDUD�RV�ILQV�GHVWH�DUWLJR��DTXHOD�YHULILFDGD�FRPR�HQWLGDGH�IDPLOLDU��QRV�WHUPRV�GD�OHL�FLYLO��FRPSURYDGD�SRU�HVFULWXUD�
S~EOLFD�GH�GHFODUDomR�FRQMXQWD�H�FRQILUPDGD�D�HIHWLYLGDGH�SRU�PHLR�GH�GRFXPHQWRV�SUHYLVWRV�HP�UHJXODPHQWR��SURGX]LGRV�HP�SUD]R�QmR�VXSHULRU�D�
���PHVHV�DR�yELWR�GR�VHJXUDGR��RX�UHFRQKHFLGD�MXGLFLDOPHQWH�

��� $�H[LVWrQFLD�GH�GHSHQGrQFLD�HFRQ{PLFD�p�QHFHVViULD�D�TXDOTXHU�GRV�UHODFLRQDGRV�QR�FDSXW�GHVWH�DUWLJR��HVWDQGR�SUHVXPLGD�QRV�FDVRV�GRV�
LQFLVRV�,�D�,,�GR�FDSXW H�GHYHQGR�VHU�FRPSURYDGD�SDUD�DV�SHVVRDV�GR�LQFLVR�,,,�GR�FDSXW H�GR������

��� )LFD� GHVFDUDFWHUL]DGD� D� GHSHQGrQFLD� HFRQ{PLFD� SUHYLVWD� QR� ���� TXDQGR� R� LQGLFDGR� IL]HU� MXV� D� UHFHELPHQWR� GH� DOLPHQWRV� GH� WHUFHLURV�� SRU�
GHWHUPLQDomR�MXGLFLDO��RX�GH�EHQHItFLRV�SUHYLGHQFLiULRV�QD�TXDOLGDGH�GH�GHSHQGHQWH�GH�RXWUR�VHJXUDGR�GH�TXDOTXHU�UHJLPH�GH�SUHYLGrQFLD�VRFLDO��

��� 2�FRQWULEXLQWH�FDVDGR�QmR�SRGHUi�UHDOL]DU�LQVFULomR�GH�FRQFXELQD��

��� $LQGD�TXH�R�H[�F{QMXJH�GR�VHJXUDGR�IDoD�MXV�D�DOLPHQWRV��QmR�VHUi�FRQVLGHUDGR�GHSHQGHQWH�SDUD�RV�ILQV�GH�LQVFULomR�QR�SODQR�GH�TXH�WUDWD�HVWD�
/HL�

��� $�LGDGH�SUHYLVWD�QR�LQFLVR�,�GR�FDSXW GHVWH�DUWLJR�VHUi�HVWHQGLGD�DWp�R�GHSHQGHQWH�FRPSOHWDU����DQRV��GHVGH�TXH�HVWHMD�FXUVDQGR�HQVLQR�VXSHULRU�

$UW�����3DVVD�R�$UW�����GD�/HL�Q����������GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW����� 3DUD�HIHLWR�GH�PDQXWHQomR�GRV�GDGRV�H�FRQFHVVmR�GH�EHQHItFLRV�SUHYLVWRV�QHVWD�/HL��R�yUJmR�GH�JHUHQFLDPHQWR�SURFHGHUi�D�DWXDOL]DomR�
GR�FDGDVWUR�GRV�ILOLDGRV�H�VHXV�GHSHQGHQWHV��FRQIRUPH�FRQGLo}HV�HVWDEHOHFLGDV�HP�UHJXODPHQWR��

3DUiJUDIR�~QLFR� $�DWXDOL]DomR�FDGDVWUDO�p�REULJDWyULD�SDUD�WRGRV�RV�VHJXUDGRV�H�EHQHILFLiULRV�GR�SODQR�GH�SUHYLGrQFLD��VRE�SHQD�GH�VXVSHQVmR�GD�
UHPXQHUDomR�RX�EHQHItFLR�H��SRVWHULRUPHQWH��D�H[FOXVmR�GD�FRQGLomR�GH�EHQHILFLiULR�GR�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO��FRQIRUPH�UHJXODPHQWR�´

$UW�����3DVVD�R�$UW�����GD�/HL�Q����������GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW����� 'XUDQWH�RV�SHUtRGRV�HP�TXH�R�VHUYLGRU�HIHWLYR�VH�HQFRQWUDU�HP�OLFHQoD�RX�DIDVWDPHQWR�QmR�UHPXQHUDGRV��UHVSHLWDGDV�DV�FRQGLo}HV�SUHYLVWDV�
QR�(VWDWXWR�GR�5HJLPH�-XUtGLFR�ÒQLFR�GRV�6HUYLGRUHV�3~EOLFRV�&LYLV�GR�0XQLFtSLR�GH�/RQGULQD��WHUi�VXD�TXDOLGDGH�GH�VHJXUDGR�VXVSHQVD��VDOYR�QD�
KLSyWHVH�GH�FRQWULEXLQWH�IDFXOWDWLYR�DR�5HJLPH�3UySULR�GD�3UHYLGrQFLD�6RFLDO�RX�GR�GLVSRVWR�QR�SDUiJUDIR�~QLFR���

3DUiJUDIR� ~QLFR� 0DQWHUi� D� TXDOLGDGH� GH� VHJXUDGR� SDUD� ILQV� GH� SHQVmR� SRU� PRUWH� H� DSRVHQWDGRULD� SRU� LQYDOLGH]�� LQGHSHQGHQWHPHQWH� GH�
FRQWULEXLo}HV��R�VHUYLGRU�OLFHQFLDGR�RX�DIDVWDGR�VHP�UHPXQHUDomR�SRU�DWp�����GR]H��PHVHV�DSyV�D�FHVVDomR�GDV�FRQWULEXLo}HV��GHVGH�TXH�FRQWH�
FRP�PDLV�GH�����GH]��DQRV�GH�FRQWULEXLomR�DR�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO�WUDWDGR�QHVWD�/HL�H�TXH�QmR�HVWHMD�YLQFXODGR�D�RXWUR�UHJLPH�GH�
SUHYLGrQFLD�´

$UW�����3DVVD�R�$UW�����GD�/HL�Q����������GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW����� 2�SODQR�GH�SUHYLGrQFLD�VRFLDO�FRPSUHHQGH�RV�VHJXLQWHV�EHQHItFLRV�

,�� 4XDQWR�DR�VHJXUDGR��

D��DSRVHQWDGRULD�FRPXP��

E��DSRVHQWDGRULD�HVSHFLDO�SDUD�SURIHVVRU��

F��DSRVHQWDGRULD�FRPSXOVyULD��

G��DSRVHQWDGRULD�SRU�LQFDSDFLGDGH�SHUPDQHQWH�SDUD�R�WUDEDOKR��

H��DSRVHQWDGRULD�HVSHFLDO�SDUD�VHUYLGRU�FRP�GHILFLrQFLD��

I��DSRVHQWDGRULD�HVSHFLDO�SRU�H[SRVLomR�D�DJHQWHV�QRFLYRV�

,,�� 4XDQWR�DR�GHSHQGHQWH��SHQVmR�SRU�PRUWH�´

$UW�����3DVVD�R�$UW�����GD�/HL�Q����������GH�������D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW����� 2V�EHQHItFLRV�GHYLGRV�DRV�VHJXUDGRV�H�D�VHXV�GHSHQGHQWHV�SHOR�SODQR�GH�SUHYLGrQFLD�VmR�LQDOLHQiYHLV��VHQGR�QXODV�GH�SOHQR�GLUHLWR�D�
YHQGD��D�FHVVmR�RX�D�FRQVWLWXLomR�GH�TXDLVTXHU�{QXV�´�

$UW�����$�6HomR�,�± GDV�$SRVHQWDGRULDV�± GR�&DStWXOR�,,,��GD�/HL�Q���������������H�VXDV�VXEVHo}HV�SDVVDP�D�YLJRUDU�QD�IRUPD�GLVSRVWD QHVWH�DUWLJR��
FRP�DV�QRYDV�UHGDo}HV�GRV�DUWLJRV��������D������������D������������H����H�R�DFUpVFLPR�GH�SDUiJUDIR�~QLFR�DRV�DUWLJRV��������H ���H�GR�����DR�DUWLJR�
���

³6(d­2�,
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68%6(d­2�,
'$�$326(17$'25,$�&2080
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$UW����� )DUi�MXV�j�DSRVHQWDGRULD�FRPXP��FRP�SURYHQWRV�FDOFXODGRV�QD�IRUPD�SUHYLVWD�QR�DUW������R�VHUYLGRU�TXH�SUHHQFKHU��FXPXODWLYDPHQWH��RV�
VHJXLQWHV�UHTXLVLWRV��

,�� ����VHVVHQWD�H�GRLV��DQRV�GH�LGDGH��VH�PXOKHU��H�����VHVVHQWD�H�FLQFR��DQRV��VH�KRPHP��

,,�� ����YLQWH�H�FLQFR DQRV��GH�FRQWULEXLomR��

,,,�� ����GH]��DQRV�GH�HIHWLYR�H[HUFtFLR�QR�VHUYLoR�S~EOLFR�PXQLFLSDO��HVWDGXDO��GLVWULWDO�RX�IHGHUDO��H��

,9�� ���FLQFR��DQRV�GH�HIHWLYR�H[HUFtFLR�QR�FDUJR�HIHWLYR�HP�TXH�VH�GHU�D�DSRVHQWDGRULD�

���

68%6(d­2�,,,
'$�$326(17$'25,$�(63(&,$/�'(�352)(6625

$UW�� ��� )DUi� MXV� j� DSRVHQWDGRULD� HVSHFLDO� GH� SURIHVVRU�� FRP� SURYHQWRV� FDOFXODGRV� QD� IRUPD� SUHYLVWD� QR� DUW�� ���� R� VHUYLGRU� TXH� SUHHQFKHU��
FXPXODWLYDPHQWH��RV�VHJXLQWHV�UHTXLVLWRV��

,�± ����FLQTXHQWD�H�VHWH��DQRV�GH�LGDGH��VH�PXOKHU��H�����VHVVHQWD��DQRV��VH�KRPHP��

,,�± ����YLQWH�H�FLQFR��DQRV�GH�FRQWULEXLomR��H[FOXVLYDPHQWH�HP�HIHWLYR�H[HUFtFLR�GDV�IXQo}HV�GR�PDJLVWpULR��

,,,�± ����GH]��DQRV�GH�HIHWLYR�H[HUFtFLR�QR�VHUYLoR�S~EOLFR�PXQLFLSDO��HVWDGXDO��GLVWULWDO�RX�IHGHUDO��H��

,9�± ���FLQFR��DQRV�GH�HIHWLYR�H[HUFtFLR�QR�FDUJR�HIHWLYR�HP�TXH�VH�GHU�D�DSRVHQWDGRULD��

��� &RQVLGHUDP�VH�IXQo}HV�GR�PDJLVWpULR��SDUD�RV�HIHLWRV�GHVWH�DUWLJR��DV�DWLYLGDGHV�GH�GRFrQFLD��GH�GLUHomR�GH�XQLGDGH�HVFRODU�H�GH�FRRUGHQDomR�
RX�DVVHVVRUDPHQWR�SHGDJyJLFR��GHVGH�TXH�H[HUFLGDV�H[FOXVLYDPHQWH�HP�HVWDEHOHFLPHQWR�GH�HGXFDomR�LQIDQWLO�H�QR�HQVLQR�IXQGDPHQWDO�H�PpGLR�

��� $�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�ILFDUi�UHVSRQViYHO�SHOD�HPLVVmR�GH�FHUWLGmR�GDV�IXQo}HV�GHVHQYROYLGDV�SHOR�VHUYLGRU�RFXSDQWH�GR�FDUJR�GH�
SURIHVVRU��FRQVWDQGR�R�SHUtRGR�D�TXDO�VH�UHIHUH��D�GHVFULomR�GDV�DWLYLGDGHV�GDV�IXQo}HV��R�ORFDO�GH�H[HUFtFLR�H�D�LQGLFDomR�GH�FRQIRUPLGDGH�FRP�R�
GLVSRVWR�QR������

68%6(d­2�,9
'$�$326(17$'25,$�&2038/6Ï5,$

$UW����� 2�VHUYLGRU�VHUi�DSRVHQWDGR�FRPSXOVRULDPHQWH�SRU�LGDGH��DRV����DQRV��FRP�SURYHQWRV�FDOFXODGRV�QD�IRUPD�SUHYLVWD�QR�DUW������GHVWD�/HL�

68%6(d­2�9
'$�$326(17$'25,$�325�,1&$3$&,'$'(�3(50$1(17(�$2�75$%$/+2

$UW����� 2�VHUYLGRU�VHUi�DSRVHQWDGR�FRPSXOVRULDPHQWH�SRU� LQFDSDFLGDGH�SHUPDQHQWH�SDUD�R�WUDEDOKR�QR�FDUJR�HP�TXH�HVWLYHU� LQYHVWLGR��TXDQGR�
FRPSURYDGR�VHU�LQVXVFHWtYHO�GH�UHDGDSWDomR�RX�UHDGHTXDomR�IXQFLRQDO��FRP�SURYHQWRV�FDOFXODGRV�QD�IRUPD�SUHYLVWD�QR�DUW�����GHVWD�/HL��

��� 2�EHQHILFLiULR�GH�DSRVHQWDGRULD�SRU�LQFDSDFLGDGH�SHUPDQHQWH�SDUD�R�WUDEDOKR�ILFD�LPSHGLGR�GH�H[HUFHU�TXDOTXHU�RXWUD�DWLYLGDGH�UHPXQHUDGD��
VRE�SHQD�GH�FDVVDomR�GR�EHQHItFLR�H�UHVWLWXLomR�DR�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO��GRV�YDORUHV�UHFHELGRV�HQTXDQWR�H[HUFHX�D�UHIHULGD�DWLYLGDGH��
PHGLDQWH�SURFHVVR�DGPLQLVWUDWLYR��

��� $�DSRVHQWDGRULD�SUHYLVWD�QHVWH�DUWLJR�VHUi�SUHFHGLGD�QHFHVVDULDPHQWH�GH�OLFHQoD�SDUD�WUDWDPHQWR�GH�VD~GH��FRQWtQXD�RX�QmR��SRU�SHUtRGR�QmR�
LQIHULRU�D�����YLQWH�H�TXDWUR��PHVHV��

��� 6HUi�FRQVLGHUDGR�SDUD�RV�ILQV�GR�SDUiJUDIR�DQWHULRU�VRPHQWH�R�SHUtRGR�GH�OLFHQoD�FRP�SDWRORJLD�GHFRUUHQWH�RX�GLUHWDPHQWH�UHODFLRQDGD�FRP�R�
PRWLYR�GD�DSRVHQWDGRULD�SRU�LQFDSDFLGDGH�SHUPDQHQWH�SDUD�R�WUDEDOKR��

��� 'HYHUi�VHU�GHVLJQDGD�SHUtFLD�PpGLFD�GD�SUHYLGrQFLD�FRP�D�FRPSHWrQFLD�GH�DYDOLDomR�H�HPLVVmR�GH�ODXGR�FRUUHVSRQGHQWH��SRGHQGR�R�VHUYLGRU��
jV�VXDV�H[SHQVDV��ID]HU�VH�DFRPSDQKDU�GH�PpGLFR�GH�VXD�FRQILDQoD��

��� 6HUi�YHULILFDGR�� WDPEpP�QD�SHUtFLD�PpGLFD�D�H[LVWrQFLD�GH�GRFXPHQWDomR�TXH�FRPSURYH�TXH��DQWHV�GR�SURYLPHQWR�GR�FDUJR�S~EOLFR H�VXDV�
IXQo}HV�QR�0XQLFtSLR��

,�� 2�VHUYLoR�GH�SHUtFLD�PpGLFD�GR�0XQLFtSLR�FHUWLILFDUi�TXH�IRUDP�UHDOL]DGRV�WRGRV�RV�H[DPHV�ItVLFRV�H�SVLFROyJLFRV�UHJXODPHQWDUHV�DR�H[HUFtFLR�GDV�
DWLYLGDGHV�IXQFLRQDLV�FRUUHVSRQGHQWHV��QmR�VHQGR�GLDJQRVWLFDGD�GRHQoD�RX�OHVmR�TXH�SRVVD�RFDVLRQDU�SUHMXt]R�DR�GHVHPSHQKR�GR�FDUJR��

,,� � 2�FDQGLGDWR�SHULFLDGR�GHFODUDUi� WRGDV�DV�VXDV�GRHQoDV�H� OHV}HV�H�TXH�QmR�SRVVXL�TXDOTXHU� LPSHGLPHQWR� ItVLFR�RX�SVLFROyJLFR�SDUD�R�SOHQR�
GHVHPSHQKR�GDV�DWLYLGDGHV�LQHUHQWH�DR�FDUJR�H�IXQomR��

���$�FHUWLILFDomR�H�D�GHFODUDomR�SUHYLVWDV�QR�����VHUmR�REMHWR�GH�UHJXODPHQWDomR��

��� +DYHQGR�LQGtFLRV�GH�IDOVD�GHFODUDomR�SHOR�VHUYLGRU�RX�IDOKDV�QRV�H[DPHV�DGPLVVLRQDLV��VHUi�RILFLDOL]DGR�DR�yUJmR�GH�FRUUHJHGRULD�SDUD�D�GHYLGD�
DSXUDomR��ILFDQGR�VXVSHQVR�R�UHVSHFWLYR�SURFHVVR�GH FRQFHVVmR�GH�EHQHItFLR��

$UW����� 2V�SURFHGLPHQWRV�SUHOLPLQDUHV�QHFHVViULRV�j�LQVWDXUDomR�GR�SURFHVVR�GH�FRQFHVVmR�GD�DSRVHQWDGRULD�SRU�LQFDSDFLGDGH�SHUPDQHQWH�VHUmR�
GHWHUPLQDGRV�HP�UHJXODPHQWR��

3DUiJUDIR�~QLFR� 2EMHWLYDQGR�PLQLPL]DU�D�LQFLGrQFLD�GH�DSRVHQWDGRULDV�FRQFHGLGDV�FRP�EDVH�QR�$UW������D�FKHILD�GH�FDGD�3RGHU�GR�0XQLFtSLR�GHYHUi�
LQVWLWXLU�SURJUDPDV�GH�SUHYHQomR�GH�GRHQoDV�H�DFLGHQWHV�H�GH�UHDELOLWDomR�IXQFLRQDO��LQFOXVLYH�SRU�PHLR�GRV�VLVWHPDV�GH�DYDOLDomR��UHPXQHUDomR�H�
FDUUHLUD�IXQFLRQDO�GR�VHUYLGRU��

$UW�� ��� $� DSRVHQWDGRULD� SRU� LQFDSDFLGDGH� SHUPDQHQWH� VHUi� FRQFHGLGD� GHQWUR� GH� SUD]R� UHJXODPHQWDU�� D� FRQWDU� GD� HPLVVmR� GR� ODXGR� SHULFLDO�
FRUUHVSRQGHQWH��
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$UW�����2�SDJDPHQWR�GH�EHQHItFLR�GH�DSRVHQWDGRULD�SRU�LQFDSDFLGDGH�SHUPDQHQWH��GHFRUUHQWH�GH�GRHQoD�PHQWDO��TXH�WHQKD�FRPR�FRQVHTXrQFLD�D�
DOLHQDomR�WRWDO�GR�VHJXUDGR��VHUi�IHLWR�DR�FXUDGRU�GR�VHJXUDGR��DLQGD�TXH�SURYLVyULR��

��� 1mR�VHUi�H[LJLGR�FXUDGRU��TXDQGR�UHTXHULGD�D�GLVSHQVD�GHVWH�SHOR�VHJXUDGR��FRP�D�DQXrQFLD�GR�F{QMXJH�RX�FRPSDQKHLUR�RX�GRV�ILOKRV��SDLV�RX�
LUPmRV��QHVWD�RUGHP��PHGLDQWH�HVFULWXUD�S~EOLFD�GHFODUDWyULD��

��� $�LQREVHUYkQFLD�GR�GLVSRVWR�QHVWH�DUWLJR�QmR�LPSHGLUi�D�FRQFOXVmR�GR�SURFHVVR�GH�FRQFHVVmR�GR�EHQHItFLR��ILFDQGR�RV�YDORUHV�FRUUHVSRQGHQWHV�
DRV�SURYHQWRV�PHQVDLV�UHWLGRV�DWp�D�GHYLGD�UHJXODUL]DomR��

$UW����� 2�EHQHItFLR�FHVVDUi�TXDQGR�YHULILFDGD�D�UHFXSHUDomR�GD�FDSDFLGDGH�GH�WUDEDOKR�GR�DSRVHQWDGR��SRU�PHLR�GH�DYDOLDomR�GH�SHUtFLD PpGLFD�
SUHYLGHQFLiULD�RX�SHOR�H[HUFtFLR�LQGHYLGR�GH�DWLYLGDGH�UHPXQHUDGD��GHYHQGR�D�UHYHUVmR�SURFHVVDU�VH�QD�IRUPD�GR�(VWDWXWR�GR�5HJLPH�-XUtGLFR�ÒQLFR�
GRV�6HUYLGRUHV�3~EOLFRV�0XQLFLSDLV�GH�/RQGULQD��

3DUiJUDIR�~QLFR� 2V�SURYHQWRV�UHFHELGRV�GXUDQWH�R�SHUtRGR�GH�H[HUFtFLR�LQGHYLGR�GH�DWLYLGDGH�UHPXQHUDGD�ILFDUmR�VXMHLWRV�D�UHVWLWXLomR�DR�IXQGR�GH�
SUHYLGrQFLD��HP�YDORUHV�DWXDOL]DGRV��GHVFRQWDGRV�GD�UHPXQHUDomR�PHQVDO��QRV�WHUPRV�SUHYLVWRV�QR�(VWDWXWR�GRV�6HUYLGRUHV�0XQLFLSDLV��

$UW�� ��� 2�DSRVHQWDGR�SRU� LQFDSDFLGDGH�SHUPDQHQWH�� HQTXDQWR�QmR� FRPSOHWDU� R� SHUtRGR�D�TXH� WHULD� GLUHLWR� j� DSRVHQWDGRULD� YROXQWiULD� LQWHJUDO��
DSOLFDQGR�VH�R�GLVSRVWR�QR�$UW������GHVWD�/HL��HVWi�REULJDGR��VRE�SHQD�GH�VXVSHQVmR�GR�EHQHItFLR��D�VH�VXEPHWHU�SHULRGLFDPHQWH�j�DYDOLDomR�GH�
SHUtFLD�PpGLFD�GD�SUHYLGrQFLD��D�ILP�GH�YHULILFDU�VH�SHUVLVWH�D�FDXVD�GHWHUPLQDQWH�GD�LQFDSDFLGDGH��VDOYR�HP�FDVR�GH�LUUHYHUVLELOLGDGH�FRPSURYDGD��

3DUiJUDIR�~QLFR� +DYHQGR�QHFHVVLGDGH��SRGHUmR�VHU�VROLFLWDGRV�H[DPHV�SHOD�SHUtFLD�PpGLFD��TXH�FRUUHUmR�jV�H[SHQVDV�GR�yUJmR�JHUHQFLDGRU�GR�
UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO��

$UW����� $�SHULRGLFLGDGH�SDUD�D�UHDOL]DomR�GDV�UHYLV}HV�SUHYLVWD�QR�DUWLJR�DQWHULRU�VHUi�HVWDEHOHFLGD�D�FULWpULR�GD�SHUtFLD�PpGLFD��HP�FRQIRUPLGDGH�
FRP�SDWRORJLD�TXH�GHX�FDXVD�j�DSRVHQWDGRULD��

$UW����� 2�VHUYLGRU�TXH�UHWRUQDU�j�DWLYLGDGH�DSyV�D�FHVVDomR�GD�DSRVHQWDGRULD�SRU�LQFDSDFLGDGH�SRGHUi�FRPSXWDU�R�WHPSR�UHODWLYR�DR�SHUtRGR�GH�
DIDVWDPHQWR�SDUD�ILQV�GH�FRQFHVVmR�GH�QRYR�EHQHItFLR�SUHYLGHQFLiULR��

3DUiJUDIR�~QLFR� 1mR�VHUi�FRPSXWDGR��SDUD�RV�HIHLWRV�GHVWH�DUWLJR��R�SHUtRGR�HP�TXH�R�KRXYH�H[HUFtFLR�LQGHYLGR�GH�DWLYLGDGH�UHPXQHUDGD��FRQIRUPH�
SUHYLVWR�QR�$UW������GHVWD�/HL��

68%6(d­2�9,
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$UW����� 3DUD�RV�HIHLWRV�GHVWD�/HL��VmR�FRQVLGHUDGRV��

,�� $FLGHQWH�GH�WUDEDOKR��R�TXH�RFRUUH�SHOR�H[HUFtFLR�GR�WUDEDOKR�D�VHUYLoR�GR�0XQLFtSLR��SURYRFDQGR�OHVmR�FRUSRUDO�RX�SHUWXUEDomR�IXQFLRQDO�TXH�
FDXVHP�D�SHUGD�RX�D�UHGXomR�SHUPDQHQWH�RX�WHPSRUiULD�GD�FDSDFLGDGH�SDUD�R�WUDEDOKR��

,,�� 'RHQoD�SURILVVLRQDO��p�LQHUHQWH�D�GHWHUPLQDGR�FDUJR��HP�UD]mR�GH�VXDV�DWLYLGDGHV�RX�ORFDO�GH�WUDEDOKR��ID]HQGR�FRP�TXH�VHX�QH[R�FDXVDO�SRVVD�
VHU�SUHVXPLGR��

,,,� � 'RHQoD� GR� WUDEDOKR�� p� LQHUHQWH� DR� DPELHQWH� GH� WUDEDOKR�� QmR� HVWDQGR� OLJDGD� GLUHWDPHQWH� D� XPD� SURILVVmR� RX� ORFDO� HVSHFLILFR� H� SRGH� VHU�
GHVHQYROYLGD�HP�TXDOTXHU�DWLYLGDGH��H[LJLQGR�VH�DVVLP�D�FRPSURYDomR�GH�QH[R�FDXVDO��

��� (TXLSDUDP�VH�WDPEpP�DR�DFLGHQWH�GH�WUDEDOKR��SDUD�RV�HIHLWRV�GHVWD�/HL�

,�� 2�DFLGHQWH�OLJDGR�DR�WUDEDOKR�TXH��HPERUD�QmR�WHQKD�VLGR�D�FDXVD�~QLFD��KDMD�FRQWULEXtGR�GLUHWDPHQWH�SDUD�UHGXomR�RX�SHUGD�GD VXD�FDSDFLGDGH�
SDUD�R�WUDEDOKR��

,,�� 2�DFLGHQWH�VRIULGR�SHOR�VHUYLGRU�QR�ORFDO��QR�KRUiULR�GH�WUDEDOKR�RX�QR�H[HUFtFLR�GR�FDUJR��HP�FRQVHTXrQFLD�GH��

D��DWR�GH�DJUHVVmR��VDERWDJHP�RX�WHUURULVPR�SUDWLFDGR�SRU�WHUFHLUR�RX�FROHJD�GH�WUDEDOKR��

E��RIHQVD�ItVLFD�LQWHQFLRQDO��LQFOXVLYH�GH�WHUFHLUR��SRU�GLVSXWD�UHODFLRQDGD�FRP�R�WUDEDOKR��

F��DWR�GH�LPSUXGrQFLD��QHJOLJrQFLD�RX�LPSHUtFLD�GH�WHUFHLUR�RX�GH�FROHJD�GH�WUDEDOKR��

G��DWR�GH�SHVVRD�GHVWLWXtGD�GR�XVR�GD�UD]mR��

H��GHVDEDPHQWR��LQXQGDomR��LQFrQGLR�RX�RXWURV�FDVRV�IRUWXLWRV�RX�GHFRUUHQWHV�GH�IRUoD�PDLRU��

,,,�� $�GRHQoD�SURYHQLHQWH�GH�FRQWDPLQDomR�DFLGHQWDO�GR�HPSUHJDGR�QR�H[HUFtFLR�GH�VXD�DWLYLGDGH��

,9�� 2�DFLGHQWH�VRIULGR�SHOR�VHUYLGRU��DLQGD�TXH�IRUD�GR�ORFDO�H�KRUiULR�GH�WUDEDOKR�

D��QD�H[HFXomR�GH�RUGHP�RX�QD�UHDOL]DomR�GH�VHUYLoR�VRE�D�DXWRULGDGH�GR�yUJmR�HP�TXH�HVWLYHU�ORWDGR��

E��QD�SUHVWDomR�HVSRQWkQHD�GH�TXDOTXHU�VHUYLoR�DR�yUJmR�HP�TXH�HVWLYHU�ORWDGR�SDUD�OKH�HYLWDU�SUHMXt]R�RX�SURSRUFLRQDU�SURYHLWR�

F��HP�YLDJHP�D�VHUYLoR�GR�yUJmR�HP�TXH�HVWLYHU�ORWDGR��LQFOXtGD�D�GHVWLQDGD�D�HVWXGR��LQGHSHQGHQWHPHQWH�GR�PHLR�GH�ORFRPRomR�XWLOL]DGR��LQFOXVLYH�
YHtFXOR�GH�SURSULHGDGH�GR�VHUYLGRU�

G��QRV�SHUtRGRV�GHVWLQDGRV�j�UHIHLomR�RX�GHVFDQVR��GXUDQWH�R�H[SHGLHQWH�UHJXODU�RX�HVFDOD�GH�WUDEDOKR�

H��QR�GHVORFDPHQWR�UHVLGrQFLD�WUDEDOKR�H�YLFH�YHUVD��GHVGH�TXH�FRPSDWtYHO�FRP�D�MRUQDGD�GH�WUDEDOKR�UHDOL]DGD��

��� 1RV�SHUtRGRV�GHVWLQDGRV�j� UHIHLomR�RX�GHVFDQVR��RX�SRU�RFDVLmR�GH�VDWLVIDomR�GH�RXWUDV�QHFHVVLGDGHV� ILVLROyJLFDV��QR� ORFDO�GH WUDEDOKR�RX�
GXUDQWH�HVWH��R�VHUYLGRU�p�FRQVLGHUDGR�QR�H[HUFtFLR�GR�WUDEDOKR�
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��� 1mR�p�FRQVLGHUDGD�DJUDYDomR�RX�FRPSOLFDomR�GH�DFLGHQWH�GR�WUDEDOKR��D�OHVmR�TXH��UHVXOWDQWH�GH�DFLGHQWH�GH�RXWUD�RULJHP��VH�DVVRFLH�RX�VH�
VREUHSRQKD�jV�FRQVHTXrQFLDV�GR�DQWHULRU�

��� 1mR�VmR�FRQVLGHUDGDV�GRHQoDV�SURILVVLRQDLV�H�GR�WUDEDOKR�

,�� $V�GHJHQHUDWLYDV�

,,�� $V�LQHUHQWHV�D�JUXSR�HWiULR�

,,,�� $V�TXH�QmR�SURGX]DP�LQFDSDFLGDGH�ODERUDWLYD�

,9�� $V�HQGrPLFDV��VDOYR�FRPSURYDomR�GH�TXH�p�UHVXOWDQWH�GH�H[SRVLomR�RX�FRQWDWR�GLUHWR�H�GHWHUPLQDGR�SHOD�QDWXUH]D�GR�WUDEDOKR�

9�± $V�GRHQoDV�HP�JHUDO��UHVXOWDQWHV�GH�RXWUDV�FDXVDV�FRQKHFLGDV�RX�QmR�

��� 3DUD� ILQV� GH� FiOFXOR� GRV� SURYHQWRV�� VHUi� DSOLFDGR� R� SHUFHQWXDO� HVWDEHOHFLGR� QR� LQFLVR� ,,� GR� $UW�� ��� VRPHQWH� TXDQGR� VHUYLGRU� QmR� WLYHU�
UHVSRQVDELOLGDGH�QR�DFLGHQWH GH�WUDEDOKR�RX�QD�GRHQoD�GR�WUDEDOKR��QR�DJUDYDPHQWR�GD�SDWRORJLD�RX�GD�OHVmR��VHMD�SRU�QHJOLJrQFLD��LPSHUtFLD�RX�
LPSUXGrQFLD��QD�H[HFXomR�GH�VXDV�DWLYLGDGHV��QD�SUHYHQomR�RX�QR�WUDWDPHQWR�FRUUHVSRQGHQWH��
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$UW����� 6HUi�FRQFHGLGD�DSRVHQWDGRULD�HVSHFLDO�D�VHUYLGRU�FRP�GHILFLrQFLD��FRP�SURYHQWRV�FDOFXODGRV�QD�IRUPD�SUHYLVWD�QR�DUW�����GHVWD /HL��GHVGH�
TXH�FXPSULGRV�RV�VHJXLQWHV�UHTXLVLWRV��

,�� ����GH]��DQRV�GH�HIHWLYR�H[HUFtFLR�QR�VHUYLoR S~EOLFR��

,,�� ���FLQFR��DQRV�QR�FDUJR�HIHWLYR�HP�TXH�IRU�FRQFHGLGD�D�DSRVHQWDGRULD��

,,,�� WHPSR�GH�FRQWULEXLomR�FRUUHVSRQGHQWH�DR�JUDX�GH�GHILFLrQFLD��FRQIRUPH�DEDL[R�HVSHFLILFDGR��

D������YLQWH�H�FLQFR��DQRV��VH�KRPHP��H�����YLQWH��DQRV��VH�PXOKHU��QR�FDVR�GH�VHJXUDGR�FRP�GHILFLrQFLD�JUDYH��

E������YLQWH�H�QRYH��DQRV��VH�KRPHP��H�����YLQWH�H�TXDWUR��DQRV��VH�PXOKHU��QR�FDVR�GH�VHJXUDGR�FRP�GHILFLrQFLD�PRGHUDGD��

F������WULQWD�H�WUrV��DQRV��VH�KRPHP��H�����YLQWH�H�RLWR��DQRV��VH�PXOKHU��QR�FDVR�GH�VHJXUDGR�FRP�GHILFLrQFLD�OHYH��RX�

G������TXLQ]H��DQRV�H�FRPSURYDGD�D�H[LVWrQFLD�GH�GHILFLrQFLD�GXUDQWH�LJXDO�SHUtRGR��LQGHSHQGHQWHPHQWH�GR�JUDX�GH�GHILFLrQFLD� VH�D�LGDGH�IRU�GH����
�VHVVHQWD��DQRV��VH�KRPHP��H�����FLQTXHQWD�H�FLQFR��DQRV��VH�PXOKHU��

��� $�DSOLFDomR�GR�GLVSRVWR�QHVWH�DUWLJR�VHJXLUi�D�GHILQLomR�GH�GHILFLrQFLDV�JUDYH��PRGHUDGD�H�OHYH��UHJXODPHQWDGDV�SHOR�UHJLPH�JHUDO�GH�SUHYLGrQFLD�
VRFLDO��

��� $� FODVVLILFDomR� GR� JUDX� GH� GHILFLrQFLD� FRQVWDQWH� GR� ���� VHUi� GHWHUPLQDGR� SRU� PHLR� GH� DYDOLDomR� ELRSVLFRVVRFLDO�� UHDOL]DGD� SRU� HTXLSH�
PXOWLSURILVVLRQDO�H�LQWHUGLVFLSOLQDU��

���2�SHUtRGR�GH�GHILFLrQFLD�DQWHULRU�j�LQVFULomR�QR�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO�GR�0XQLFtSLR�GHYHUi�VHU�FHUWLILFDGR�SHOR�UHJLPH�SUHYLGHQFLiULR�
FRUUHVSRQGHQWH��LQFOXVLYH�TXDQWR�DR�VHX�JUDX��

��� e�REULJDWyULD��SDUD�ILQV�GH�FRQFHVVmR�GR�EHQHItFLR��D�IL[DomR�GD�GDWD�SURYiYHO�GR�LQtFLR�GD�GHILFLrQFLD�H�D�FODVVLILFDomR�GD�JUDYLGDGH��

��� 6H�R�VHJXUDGR�VH�WRUQDU�GHILFLHQWH�DSyV�D�ILOLDomR�DR�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO�RX�WLYHU�VHX�JUDX�GH�GHILFLrQFLD�DOWHUDGR��RV�SDUkPHWURV�
GH�FRQWULEXLomR�PHQFLRQDGRV�QR�FDSXW VHUmR�SURSRUFLRQDOPHQWH�DMXVWDGRV��FRQVLGHUDQGR�VH�R�Q~PHUR�GH�DQRV�HP�TXH�R�VHJXUDGR�H[HUFHX�DWLYLGDGH�
ODERUDO�VHP�GHILFLrQFLD�H�FRP�GHILFLrQFLD��

��� 6HUmR�DSOLFDGDV��QR�TXH�FRXEHU��DV�GHPDLV�QRUPDV�FRQVWDQWHV�GD�/HL�&RPSOHPHQWDU�Q������GH���GH�PDLR�GH�������RX�RXWUD�TXH�D�VXFHGHU��H�
GRV�UHJXODPHQWRV�GR�UHJLPH�JHUDO�GH�SUHYLGrQFLD�VRFLDO��
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$UW����� 2�VHUYLGRU�FXMDV�DWLYLGDGHV�WHQKDP�VLGR�H[HUFLGDV�FRP�H[SRVLomR�D�DJHQWHV�TXtPLFRV��ItVLFRV�H�ELROyJLFRV�SUHMXGLFLDLV�j�VD~GH��RX�DVVRFLDomR�
GHVVHV�DJHQWHV��YHGDGD�D�FDUDFWHUL]DomR�SRU�FDWHJRULD�SURILVVLRQDO�RX�RFXSDomR��IDUi�MXV�D�DSRVHQWDGRULD�HVSHFLDO��FRP�SURYHQWRV�FDOFXODGRV�QD�
IRUPD�GR�$UW�����GHVWD�/HL��GHVGH�TXH�FXPSULGRV�RV�VHJXLQWHV�UHTXLVLWRV��

,�� ����VHVVHQWD��DQRV�GH�LGDGH��

,,�� ����YLQWH�H�FLQFR��DQRV��LQWHJUDOPHQWH�HP�HIHWLYD�H[SRVLomR�H�FRQWULEXLomR�

,,,�� ����GH]��DQRV�GH�HIHWLYR�H[HUFtFLR�GH�VHUYLoR�S~EOLFR��

,9�� ���FLQFR��DQRV�QR�FDUJR�HIHWLYR�HP�TXH�IRU�FRQFHGLGD�D�DSRVHQWDGRULD��

���2�VHUYLGRU�GHYHUi�FRPSURYDU�R�WHPSR�GH�WUDEDOKR�SHUPDQHQWH��QmR�RFDVLRQDO�QHP�LQWHUPLWHQWH��HP�FRQGLo}HV�HVSHFLDLV�TXH�SUHMXGLTXHP�D�VD~GH�
RX�D�LQWHJULGDGH�ItVLFD��GXUDQWH�R�SHUtRGR�PtQLPR�IL[DGR��

��� $� FODVVLILFDomR� GRV� DJHQWHV� QRFLYRV� TXtPLFRV�� ItVLFRV� H� ELROyJLFRV� RX� DVVRFLDomR� GH� DJHQWHV� SUHMXGLFLDLV� j� VD~GH� RX� j� LQWHJULGDGH� ItVLFD�
FRQVLGHUDGRV�SDUD�ILQV�GH�FRQFHVVmR�GD�DSRVHQWDGRULD�HVSHFLDO�VHJXLUi�D�UHODomR�DSOLFDGD�DRV�EHQHItFLRV�GR�UHJLPH�JHUDO�GH�SUHYLGrQFLD�VRFLDO��
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��� 2�DSRVHQWDGR�SRU�H[SRVLomR�D�DJHQWHV�QRFLYRV�TXH�H[HUFHU�YROXQWDULDPHQWH�TXDOTXHU�DWLYLGDGH�QRFLYD�j�VD~GH�ILFDUi�VXMHLWR�j�UHYRJDomR�GH�VXD�
DSRVHQWDGRULD��D�SDUWLU�GD�GDWD�GR�UHIHULGR�UHWRUQR�j�DWLYLGDGH��

��� (P�IDFH�GR�GLVSRVWR�QR�SDUiJUDIR�DQWHULRU��p�YHGDGD�D�FRQFHVVmR�GH�DSRVHQWDGRULD�HVSHFLDO�HQTXDQWR�R�VHUYLGRU�HVWLYHU�QR�H[HUFtFLR�GH�DF~PXOR�
GH�FDUJR��HPSUHJR�RX�IXQomR��QD�HVIHUD�S~EOLFD�RX�SULYDGD��HP�DWLYLGDGH�QRFLYD�j�VD~GH��

��� 2�GLVSRVWR�QHVWH�DUWLJR�REVHUYDUi��GH�IRUPD�FRPSOHPHQWDU��DV�FRQGLo}HV�H�RV�UHTXLVLWRV�HVWDEHOHFLGRV�SDUD�R�5HJLPH�*HUDO�GH�3UHYLGrQFLD�
6RFLDO��QDTXLOR�HP�TXH�QmR�FRQIOLWDUHP�FRP�DV�UHJUDV�HVSHFtILFDV�DSOLFiYHLV�DR�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO��YHGDGD�D�FRQYHUVmR�GH�WHPSR�
HVSHFLDO�HP�FRPXP��

68%6(d­2�;
'2�&È/&8/2�'26�3529(1726�'(�$326(17$'25,$

$UW�� ��� 2V� SURYHQWRV� FRUUHVSRQGHUmR� DR� UHVXOWDGR� GD�PpGLD� DULWPpWLFD� VLPSOHV� GDV� UHPXQHUDo}HV� GH� FRQWULEXLomR� SUHYLGHQFLiULD� GR� VHUYLGRU��
FRPSXWDGDV� D� SDUWLU� GD� FRPSHWrQFLD� GH� MXOKR� GH� ����� RX� GR�PrV� GH� LQtFLR� GD� FRQWULEXLomR�� VH� HVWH� IRU� SRVWHULRU��PXOWLSOLFDGD� SHOR� SHUFHQWXDO�
FRUUHVSRQGHQWH�j�UHJUD�GH�FRQFHVVmR�GD�DSRVHQWDGRULD��FRQIRUPH�VHJXH���

,�� �����VHVVHQWD�SRU�FHQWR���FRP�R�DFUpVFLPR�GH�����GRLV�SRU�FHQWR��SDUD�FDGD�DQR�TXH�H[FHGHU�RV����DQRV�GH�FRQWULEXLomR�SUHYLGHQFLiULD��D�WRGDV�
DV�UHJUDV�GH�FRQFHVVmR��H[FHWR�DV�FDOFXODGDV�QD�IRUPD�GRV�LQFLVRV�,,��,,,�H�����GHVWH�DUWLJR��

,,�� ������FHP�SRU�FHQWR��SDUD��

D��DSRVHQWDGRULD�SRU�LQFDSDFLGDGH�SHUPDQHQWH��TXDQGR�GHFRUUHU�GH�DFLGHQWH�GH�WUDEDOKR��GH�GRHQoD�SURILVVLRQDO�H�GH�GRHQoD�GR�WUDEDOKR��REVHUYDGR�
R�GLVSRVWR�QR�����GR�$UW�����H�QR������GR�$UW�����%�GHVWD�/HL��

E��DSRVHQWDGRULD�GH�VHUYLGRU�FRP�GHILFLrQFLD�FRQFHGLGD�FRP�EDVH�QR�$UW������H[FHWXDQGR�VH�D�FDOFXODGD�QD�IRUPD�VHX�LQFLVR�,,,��DOtQHD�³G´��

,,,�� �����VHWHQWD�SRU�FHQWR���DFUHVFLGR�GH�����XP�SRU�FHQWR��SDUD�FDGD�DQR�GH�FRQWULEXLomR��QmR�SRGHQGR�R�SHUFHQWXDO�WRWDO�H[FHGHU D�������FHP�
SRU�FHQWR���QR�FDVR�GH DSRVHQWDGRULD�GH�VHUYLGRU�FRP�GHILFLrQFLD�FRQFHGLGD�FRP�EDVH�QR�LQFLVR�,,,��DOtQHD�³G´��GR�$UW������

��� 2�SHUFHQWXDO�SUHYLVWR�QR�LQFLVR�,�VHUi�GLYLGLQGR�SRU�����YLQWH��H�PXOWLSOLFDGR�SHOR�WRWDO�GH�WHPSR�GH�FRQWULEXLomR�SUHYLGHQFLiULD��HP�DQRV��TXDQGR�
IRU� FDVR� GH� DSRVHQWDGRULD� FRPSXOVyULD� SRU� LGDGH� H� R� VHUYLGRU� QmR� FRPSURYDU� ��� �YLQWH�� DQRV� GH� FRQWULEXLomR� DR� UHJLPH� JHUDO� RX� SUySULRV� GH�
SUHYLGrQFLD�VRFLDO��

��� 3RGHUmR� VHU� H[FOXtGDV�GD�PpGLD�DV�FRQWULEXLo}HV�TXH� UHVXOWHP�HP� UHGXomR�GR� YDORU� GR�EHQHItFLR� GHVGH�TXH�PDQWLGR�R� WHPSR�PtQLPR�GH�
FRQWULEXLomR�H[LJLGR��YHGDGD�D�XWLOL]DomR�GR�WHPSR�H[FOXtGR�SDUD�TXDOTXHU�ILQDOLGDGH��LQFOXVLYH�SDUD�R�DFUpVFLPR�D�TXH�VH�UHIHUH�R�LQFLVR�,�GR�FDSXW
GHVWH�DUWLJR��SDUD�D�DYHUEDomR�HP�RXWUR�UHJLPH�SUHYLGHQFLiULR�RX�SDUD�D�REWHQomR�GRV�SURYHQWRV�GH�LQDWLYLGDGH�GDV�DWLYLGDGHV�GH�TXH�WUDWDP�RV�
DUWLJRV����H�����GD�&RQVWLWXLomR�)HGHUDO��

��� 2V� SURYHQWRV� GDV� DSRVHQWDGRULDV� FRQFHGLGDV� QRV� WHUPRV� GHVWH DUWLJR� QmR� VHUmR� LQIHULRUHV� DR� YDORU� D� TXH� VH� UHIHUH� R� �� ��� GR�DUW�� ���� GD�
&RQVWLWXLomR�)HGHUDO�H�VHUmR�UHDMXVWDGRV�QD�IRUPD�GR�����GR�$UW�����GD�/HL�2UJkQLFD�GR�0XQLFtSLR��

��� $V�UHPXQHUDo}HV�GH�FRQWULEXLomR�WUDWDGDV�QR FDSXW GHVWH�DUWLJR�VHUmR�DWXDOL]DGDV�GH�DFRUGR�FRP�RV�tQGLFHV�DSOLFDGRV�DRV�EHQHItFLRV�GR�5HJLPH�
*HUDO�GH�3UHYLGrQFLD�6RFLDO��

��� $V�UHPXQHUDo}HV�FRQVLGHUDGDV�QR�FiOFXOR�GD�PpGLD�QmR�SRGHUmR�H[FHGHU�DR�OLPLWH�Pi[LPR�GR�VDOiULR�GH�FRQWULEXLomR��TXDQWR�DRV�PHVHV�HP�
TXH�R�VHUYLGRU�HVWHYH�YLQFXODGR�DR�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO�RX�SDUD�R�VHUYLGRU�TXH�LQJUHVVRX�QR�VHUYLoR�S~EOLFR�HP�FDUJR�HIHWLYR�DSyV�D�
LPSODQWDomR�GR�UHJLPH�GH�SUHYLGrQFLD�FRPSOHPHQWDU�RX�TXH�WHQKD�H[HUFLGR�D�RSomR�FRUUHVSRQGHQWH��QRV�WHUPRV�GR�GLVSRVWR�QRV������D����GR�DUW��
���GD�&RQVWLWXLomR�)HGHUDO��

��� $V�HYHQWXDLV�ODFXQDV�QR�SHUtRGR�FRQWULEXWLYR�GR�VHJXUDGR��HP�UD]mR�GH�DXVrQFLD�GH�FRQWULEXLomR��UHVXOWDUmR�D�H[FOXVmR�GR�UHVSHFWLYR�PrV�GH�
FRPSHWrQFLD�GR�FiOFXOR�GH�WHPSR�H�GH�SURYHQWRV��

���2V�SURYHQWRV�FDOFXODGRV�GH�DFRUGR�FRP�R�FDSXW�GHVWH�DUWLJR��SRU�RFDVLmR�GH�VXD�FRQFHVVmR��QmR�SRGHUmR�H[FHGHU�D�UHPXQHUDomR�GH�FRQWULEXLomR�
GR�UHVSHFWLYR�VHUYLGRU�QR�FDUJR�HIHWLYR�HP�TXH�VH�GHX�D�DSRVHQWDGRULD��

��� 2V�YDORUHV�GDV�UHPXQHUDo}HV�D�VHUHP�XWLOL]DGDV�QR�FiOFXOR�GH�TXH�WUDWD�HVWH�DUWLJR�VHUmR�FRPSURYDGRV�PHGLDQWH�GRFXPHQWR�IRUQHFLGR�SHORV�
yUJmRV�H�HQWLGDGHV�JHVWRUDV�GRV�UHJLPHV�GH�SUHYLGrQFLD�DRV�TXDLV�R�VHUYLGRU�HVWHYH�YLQFXODGR��

��� $�PpGLD�DULWPpWLFD�D�TXH�VH�UHIHUH�R FDSXW VHUi�OLPLWDGD�DR�YDORU�Pi[LPR�GR�VDOiULR�GH�FRQWULEXLomR�GR�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO�SDUD�
R�VHUYLGRU�FXMR�LQJUHVVR�QR�VHUYLoR�S~EOLFR�HP�FDUJR�HIHWLYR�WHQKD�RFRUULGR�DSyV�D�LPSODQWDomR�GR�UHJLPH�GH�SUHYLGrQFLD�FRPSOHPHQWDU�RX�TXH�WHQKD�
H[HUFLGR�D�RSomR�FRUUHVSRQGHQWH��QRV�WHUPRV�GR�GLVSRVWR�QR�DUW�����������D�����GD�&RQVWLWXLomR�)HGHUDO��

68%6(d­2�;,
'2�7(032�'(�&2175,%8,d­2�28�'(�6(59,d2

$UW����� e�FRQVLGHUDGR� WHPSR�GH�FRQWULEXLomR��DTXHOH�HP�TXH�R�VHUYLGRU�FRQWULEXLX�SDUD�R�VLVWHPD�GH�SUHYLGrQFLD�S~EOLFD��FRQWDGR�GR� LQtFLR�GR�
H[HUFtFLR�DWp�D�GDWD�GR�GHVOLJDPHQWR�GDV�DWLYLGDGHV��H[FHWXDQGR�VH�RV�SHUtRGRV�VHJXLQWHV��

,�� 1D�DGPLQLVWUDomR�S~EOLFD��WRGR�H�TXDOTXHU�WLSR�GH�DIDVWDPHQWR�QmR�UHPXQHUDGR��VDOYR�VH�IRUHP�UHDOL]DGDV�FRQWULEXLo}HV�DR�5HJLPH�3UySULR�GH�
3UHYLGrQFLD�6RFLDO��H�

,,�� 1D�DWLYLGDGH�SULYDGD��RV�SHUtRGRV�OHJDOPHQWH�HVWDEHOHFLGRV�FRPR�GH�VXVSHQVmR�H�LQWHUUXSomR�GH�FRQWUDWR�GH�WUDEDOKR��VDOYR�VH�FDUDFWHUL]DGD�D�
FRQWULEXLomR�DR�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO��GHYLGDPHQWH�FHUWLILFDGR�SHOR�yUJmR�FRPSHWHQWH��

��� 2EVHUYDGR�R�GLVSRVWR�QR������GR�DUWLJR����GD�&RQVWLWXLomR�)HGHUDO��R�WHPSR�GH�VHUYLoR�FRQVLGHUDGR�SDUD�HIHLWR�GH�DSRVHQWDGRULD��FXPSULGR�DWp�
���GH�GH]HPEUR�GH�������VHUi�FRQWDGR�FRPR�WHPSR�GH�FRQWULEXLomR��

���� 2�WHPSR�GH�FRQWULEXLomR� UHODWLYR�DR�SHUtRGR�RFRUULGR�DSyV����GH�GH]HPEUR�GH������VHUi�FRQVLGHUDGR�DSHQDV�VH�D�FRQWULEXLomR�HIHWLYD� IRL�
UHDOL]DGD�D�TXDOTXHU�UHJLPH�GH�SUHYLGrQFLD�S~EOLFD��



-RUQDO�2ILFLDO�Q������ 3iJ���� 4XDUWD�IHLUD�����GH�GH]HPEUR�GH�����

��� 3DUD�HIHLWR�GR�SDUiJUDIR�DQWHULRU��R�SHUtRGR�GH�DSXUDomR�GD�FRQWULEXLomR�HIHWLYD�VHUi�PHQVDO��

$UW����� 2�WHPSR�H[FHGHQWH�GH�FRQWULEXLomR�SUHYLGHQFLiULD��UHODWLYR�DR�FDUJR�HP�TXH�RFRUUHU D�DSRVHQWDGRULD��QmR�VHUi�FRQVLGHUDGR�SDUD�TXDOTXHU�
HIHLWR�H�QHP�FHUWLILFDGR�SDUD�FRQFHVVmR�GH�RXWUR�EHQHItFLR�SUHYLGHQFLiULR��

$UW����� 3DUD�HIHLWR�GH�DSRVHQWDGRULD��p�DVVHJXUDGD�D�FRQWDJHP�UHFtSURFD�GH�WHPSR�GH�FRQWULEXLomR�QD�DGPLQLVWUDomR�S~EOLFD�� IHGHUDO��HVWDGXDO��
GLVWULWDO�H�PXQLFLSDO�H�QD�DWLYLGDGH�SULYDGD��XUEDQD�H�UXUDO��KLSyWHVH�HP�TXH�RV�UHJLPHV�SUHYLGHQFLiULRV�VH�FRPSHQVDUmR�ILQDQFHLUDPHQWH��VHJXQGR�
RV�FULWpULRV�HVWDEHOHFLGRV�HP�OHL�IHGHUDO��FRQIRUPH�GLVS}H�R�����GR�$UW������GD�&RQVWLWXLomR�)HGHUDO��

$UW����� 1D�FRQWDJHP�GH�WHPSR�GH�FRQWULEXLomR�RX�GH�VHUYLoR�VHUmR�REVHUYDGDV�DV�VHJXLQWHV�YHGDo}HV���

,�� &RQWDJHP�GH�WHPSRV�ILFWtFLRV��

,,�± &RQYHUVmR�GH�WHPSR�HVSHFLDO�HP�WHPSR�FRPXP��

,,,�� &RQWDJHP�GH�WHPSR�GH�VHUYLoR�FRQFRPLWDQWH�FRP�RXWUR�YtQFXOR�S~EOLFR�RX�SULYDGR��H�

,9�± &RQWDJHP�GH� WHPSR�GH�VHUYLoR�RX�GH�FRQWULEXLomR� Mi�XWLOL]DGR�SDUD�FRQFHVVmR�GH�EHQHItFLR�SUHYLGHQFLiULR��HP�TXDOTXHU� UHJLPH�S~EOLFR�GH�
SUHYLGrQFLD��

��� 2�WHPSR�GH�FRQWULEXLomR�QD�DWLYLGDGH�SULYDGD�RX�HP�RXWURV�yUJmRV�GD�DGPLQLVWUDomR�S~EOLFD�VRPHQWH�SRGHUi�VHU�FRPSXWDGR�GHSRLV�GH�XWLOL]DGR�
SRU�FRPSOHWR�R�WHPSR�GH�DWLYLGDGH�QR�VHUYLoR�S~EOLFR�GR�0XQLFtSLR�GH�/RQGULQD��

��� 7RGR�R�WHPSR�GH�VHUYLoR�QR�0XQLFtSLR�FRPSXWDGR�SDUD�ILQV�GH�IRUPDomR�GD�UHPXQHUDomR�GH�FRQWULEXLomR��LQFOXLQGR�VH�SRVLFLRQDPHQWR�QD�WDEHOD�
VDODULDO�� DGLFLRQDLV� SRU� WHPSR� GH� VHUYLoR�� LQFRUSRUDomR� GH� JUDWLILFDo}HV�� H� SDUD� YHULILFDomR� GH� GLUHLWR� DR� DERQR� GH� SHUPDQrQFLD�� GHYHUi�
QHFHVVDULDPHQWH�VHU�DYHUEDGR�SDUD�ILQV�GH�FRQFHVVmR�GH�DSRVHQWDGRULD��

$UW� ��� 3DUD�ILQV�GH�DSRVHQWDGRULD��D�DSXUDomR�GR�WHPSR�GH�VHUYLoR�RX�GH�FRQWULEXLomR�VHUi�IHLWD�HP�GLDV��FRQIRUPH�UHJXODPHQWR��

$UW����� $�FRPSURYDomR�GH�WHPSR�GH�FRQWULEXLomR�VRPHQWH�VHUi�SRVVtYHO�PHGLDQWH�D�DSUHVHQWDomR�GH�FHUWLG}HV�H[SHGLGDV�SHORV�yUJmRV FRPSHWHQWHV��

3DUiJUDIR�~QLFR� 2�VHJXUDGR�VRPHQWH�WHUi� UHFRQKHFLGD��FRPR� WHPSR�GH�FRQWULEXLomR��D�FRPSHWrQFLD�FXMD�FRQWULEXLomR�VHMD� LJXDO�RX�VXSHULRU�j�
FRQWULEXLomR�PtQLPD�PHQVDO�H[LJLGD�SDUD�VXD�FDWHJRULD��DVVHJXUDGR�R�DJUXSDPHQWR�GH�FRQWULEXLo}HV��FRQIRUPH�GHILQLGR�SRU�UHJXODPHQWR�´

$UW�����$�6HomR�,,�± GD�SHQVmR�SRU�PRUWH�± GR�&DStWXOR�,,,��GD�/HL�Q����������GH�������FRPSUHHQGHQGR�RV�DUWLJRV������������������������H�����SDVVD�D�
YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³6(d­2�,,
'$�3(16­2�325�0257(

$UW����� 2�YDORU�GD�SHQVmR�SRU�PRUWH�FRQFHGLGD�D�GHSHQGHQWH�GH�VHJXUDGR�GR�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VHUi�HTXLYDOHQWH�D������VHVVHQWD�SRU�
FHQWR��GRV�YDORUHV�GRV�SURYHQWRV�GH�DSRVHQWDGRULD�RX�GD�UHPXQHUDomR�GH�FRQWULEXLomR�GR�VHUYLGRU��QD�GDWD�GR�yELWR��DFUHVFLGD�GH�����GH]��SRQWRV�
SHUFHQWXDLV�SRU�GHSHQGHQWH��DWp�R�Pi[LPR�GH�������FHP�SRU�FHQWR���

��� 2�SHUFHQWXDO�LQHUHQWH�D�FDGD�GHSHQGHQWH�FHVVDUi�FRP�D�SHUGD�GHVVD�TXDOLGDGH�H�QmR�VHUi�UHYHUVtYHO�DRV�GHPDLV�GHSHQGHQWHV��SUHVHUYDGR�R�
YDORU�GH�������FHP�SRU�FHQWR��GD�SHQVmR�SRU�PRUWH�TXDQGR�R�Q~PHUR�GH�GHSHQGHQWHV�UHPDQHVFHQWH�IRU�LJXDO�RX�VXSHULRU�D����FLQFR���

��� $�DSOLFDomR�GR�FDSXW H�GR�����QmR�SRGHUi�UHVXOWDU�YDORU�LQIHULRU�

,�± D�GRLV�VDOiULRV�PtQLPRV��RX

,,�± j�UHPXQHUDomR�RX�SURYHQWRV�GR�IDOHFLGR�TXDQGR�HVWH�IRU�PHQRU�GR�TXH�R�OLPLWH�HVWDEHOHFLGR�QR�LQFLVR�,�

��� 2�YDORU�GD�SHQVmR�SRU�PRUWH�GH�TXH�WUDWD�R�FDSXW�GHVWH�DUWLJR�VHUi�HTXLYDOHQWH�D�������FHP�SRU�FHQWR��GR�YDORU�GRV�SURYHQWRV�GH�DSRVHQWDGRULD�
RX�GD�UHPXQHUDomR�GH�FRQWULEXLomR�GR�VHUYLGRU��QD�GDWD�GR�yELWR��QD�KLSyWHVH�GD�

,�± H[LVWrQFLD�GH�GHSHQGHQWH�LQYiOLGR��RX�

,,�± PRUWH�GR�VHUYLGRU�VHU�GHFRUUHQWH�GH�DFLGHQWH�GH�WUDEDOKR�

��� 4XDQGR�QmR�KRXYHU�PDLV�GHSHQGHQWH�LQYiOLGR��R�YDORU�GD�SHQVmR�VHUi�UHFDOFXODGR�QD�IRUPD�GR�GLVSRVWR�QR�FDSXW H�QR�������

��� 2�WHPSR�GH�GXUDomR�GD�SHQVmR�SRU�PRUWH�H�GDV�FRWDV�LQGLYLGXDLV�SRU�GHSHQGHQWH�VHUi�DWp�D�SHUGD�GHVVD�TXDOLGDGH�RX��QR�FDVR�GH F{QMXJH�RX�
FRPSDQKHLUR��FRP�YLJrQFLD��

,�� 6H�LQYiOLGR�RX�FRP�GHILFLrQFLD��DWp�D�FHVVDomR�GHVVD�FRQGLomR��UHVSHLWDGRV�RV�SHUtRGRV�PtQLPRV�GHFRUUHQWHV�GD�DSOLFDomR�GRV�LQFLVRV�,,�H�,,,��

,,�± 3RU�����GR]H��PHVHV��VH�R�yELWR�RFRUUHU�VHP�TXH�R�VHJXUDGR�WHQKD�YHUWLGR�����GH]RLWR��FRQWULEXLo}HV�PHQVDLV�RX�VH�R�FDVDPHQWR RX�D�XQLmR�
HVWiYHO�WLYHUHP�VLGR�LQLFLDGRV�D�PHQRV�GH����GRLV��DQRV�LQLQWHUUXSWRV�DQWHV�GR�yELWR�GR�VHJXUDGR��

,,,�� VH�R�yELWR�RFRUUHU�GHSRLV�GH����GRLV��DQRV�LQLQWHUUXSWRV�GH�FDVDPHQWR�RX�XQLmR�HVWiYHO�H�GH�YHUWLGDV�����GH]RLWR��FRQWULEXLo}HV�PHQVDLV�LQWHJUDLV�
D�TXDOTXHU�UHJLPH�S~EOLFR�GH�SUHYLGrQFLD�VRFLDO��HP�FRQIRUPLGDGH�FRP�D�LGDGH�GR�EHQHILFLiULR��QD�GDWD�GR�yELWR�GR�VHJXUDGR��FRQIRUPH�VHJXH��

D�����WUrV��DQRV��VH�WLYHU�PHQRV�GH�����YLQWH�H�XP��DQRV�GH�LGDGH��

E�����FLQFR��DQRV��VH�WLYHU�GH�����YLQWH�H�XP��D�����YLQWH�H�FLQFR��DQRV�GH�LGDGH����

F�����VHWH��DQRV��VH�WLYHU�GH�����YLQWH�H�VHLV��D�����WULQWD��DQRV�GH�LGDGH��

G�����QRYH��DQRV��VH�WLYHU�GH�����WULQWD�H�XP��D�����WULQWD�H�FLQFR��DQRV�GH�LGDGH��



-RUQDO�2ILFLDO�Q������ 3iJ���� 4XDUWD�IHLUD�����GH�GH]HPEUR�GH�����

H������TXLQ]H��DQRV��VH�WLYHU�GH�����WULQWD�H�VHLV��D�����TXDUHQWD��DQRV�GH�LGDGH��

I������YLQWH��DQRV��VH�WLYHU�����TXDUHQWD�H�XP��DQRV�GH�LGDGH�RX�PDLV��RX�

J��YLWDOtFLD��VH�WLYHU�FXPXODWLYDPHQWH�PDLV�GH�����TXDUHQWD�H�FLQFR��DQRV�GH�LGDGH�H��QR�PtQLPR�����FLQFR��DQRV�LQLQWHUUXSWRV GH�FDVDPHQWR�RX�XQLmR�
HVWiYHO��

��� 6HUmR�DSOLFDGDV�DV�UHJUDV�GRV�LQFLVRV�,�H�,,,�GR������VH�R�yELWR�GR�VHJXUDGR�GHFRUUHU�GH�DFLGHQWH�GH�TXDOTXHU�QDWXUH]D�RX�GH�GRHQoD�SURILVVLRQDO�
RX�GR�WUDEDOKR��LQGHSHQGHQWHPHQWH�GR�UHFROKLPHQWR�GH�����GH]RLWR��FRQWULEXLo}HV�SUHYLGHQFLiULDV�PHQVDLV���

��� 3DUD�R�GHSHQGHQWH� LQYiOLGR��VXD�FRQGLomR�SRGH�VHU� UHFRQKHFLGD�SUHYLDPHQWH�DR�yELWR�GR�VHJXUDGR��SRU�PHLR�GH�SHUtFLD�PpGLFD��REVHUYDGD�
UHYLVmR�SHULyGLFD�QD�IRUPD�GD�OHJLVODomR��

$UW����� $�SHQVmR�SRU�PRUWH�VRPHQWH�VHUi�GHYLGD�DR�ILOKR�LQYiOLGR�VH�IRU�FRPSURYDGD��SHOD�SHUtFLD�PpGLFD�SUHYLGHQFLiULD��D�H[LVWrQFLD�GH�LQYDOLGH]�
DQWHULRU�j�SHUGD�GD�TXDOLGDGH�GH�GHSHQGHQWH��

$UW����� 8PD�YH]�FRQVWDWDGD�D�H[LVWrQFLD�GH�GHSHQGHQWH�LQYiOLGR��HVWH�GHYHUi��VRE�SHQD�GH�VXVSHQVmR�GR�EHQHItFLR��VH�VXEPHWHU�SHULRGLFDPHQWH�
D�H[DPH�PpGLFR�SHULFLDO��D�ILP�GH�FRPSURYDU�VH�SHUVLVWH�D�FDXVD�GHWHUPLQDQWH�GD�LQYDOLGH]��VDOYR�HP�FDVR�GH�LUUHYHUVLELOLGDGH��

3DUiJUDIR�~QLFR� 2�LQWHUYDOR�GH�WHPSR�SDUD�D�UHDOL]DomR�GH�H[DPH�PpGLFR�VHUi�HVWDEHOHFLGR�SHOD�SHUtFLD�PpGLFD��HP�YLUWXGH�GD�SDWRORJLD�TXH�GHX
FDXVD�j�GHSHQGrQFLD��

$UW����� e�YHGDGD�D�DFXPXODomR�LQWHJUDO GH�PDLV�GH�XPD�SHQVmR�SRU�PRUWH��QR�kPELWR�GRV�UHJLPHV�S~EOLFRV�GH�SUHYLGrQFLD�VRFLDO��UHVVDOYDGDV�DV�
SHQV}HV�GR�PHVPR�LQVWLWXLGRU�GHFRUUHQWHV�GR�H[HUFtFLR�GH�FDUJRV�DFXPXOiYHLV�QD�IRUPD�GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO��

��� 6HUi�DGPLWLGD��DSOLFDQGR�VH�R�GLVSRVWR�QR�����GHVWH�DUWLJR��XPD�GDV�VHJXLQWHV�SRVVLELOLGDGHV�GH�DFXPXODomR��

,�± 3HQVmR�SRU�PRUWH�GH�XP�UHJLPH�GH�SUHYLGrQFLD�VRFLDO�FRP�SHQVmR�SRU�PRUWH�FRQFHGLGD�SRU�RXWUR�UHJLPH�GH�SUHYLGrQFLD�VRFLDO�RX�FRP�SHQV}HV�
GHFRUUHQWHV�GDV�DWLYLGDGHV�PLOLWDUHV�GH�TXH�WUDWDP�RV�DUWV�����H�����GD�&RQVWLWXLomR�)HGHUDO��RX�

,,�± 3HQVmR�SRU�PRUWH�GH�XP�UHJLPH�GH�SUHYLGrQFLD�VRFLDO�FRP�DSRVHQWDGRULD�FRQFHGLGD�QR�kPELWR�GR�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO RX�GH�
UHJLPH� SUySULR� GH� SUHYLGrQFLD� VRFLDO� RX� FRP� SURYHQWRV� GH� LQDWLYLGDGH� GHFRUUHQWHV� GDV� DWLYLGDGHV�PLOLWDUHV� GH� TXH� WUDWDP�RV� DUWV�� ��� H� ���� GD�
&RQVWLWXLomR�)HGHUDO��RX�

,,,�± SHQV}HV�GHFRUUHQWHV�GDV�DWLYLGDGHV�PLOLWDUHV�GH�TXH�WUDWDP�RV�DUWV�����H�����GD�&RQVWLWXLomR�)HGHUDO�FRP�DSRVHQWDGRULD�FRQFHGLGD�QR�kPELWR�
GR�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO��

��� 1DV�KLSyWHVHV�GDV�DFXPXODo}HV�SUHYLVWDV�QR�������p�DVVHJXUDGD�D�SHUFHSomR�GR�YDORU�LQWHJUDO�GR�EHQHItFLR�PDLV�YDQWDMRVR�H�GH�XPD�SDUWH�GR�
RXWUR�EHQHItFLR��DSXUDGD�FXPXODWLYDPHQWH�GH�DFRUGR�FRP�DV�VHJXLQWHV�IDL[DV��

,�± ������FHP�SRU�FHQWR��GR�YDORU�TXH�QmR�H[FHGHU�D����XP��VDOiULR�PtQLPR��

,,�± �����VHVVHQWD�SRU�FHQWR��GR�YDORU�TXH�H[FHGHU�D����XP��VDOiULR�PtQLPR��DWp�R�OLPLWH�GH����GRLV��VDOiULRV�PtQLPRV��

,,�± �����TXDUHQWD�SRU�FHQWR��GR�YDORU�TXH�H[FHGHU�D����GRLV��VDOiULRV�PtQLPRV��DWp�R�OLPLWH�GH����WUrV��VDOiULRV�PtQLPRV��

,,,�± �����YLQWH�SRU�FHQWR��GR�YDORU�TXH�H[FHGHU�D����WUrV��VDOiULRV�PtQLPRV��DWp�R�OLPLWH�GH����TXDWUR��VDOiULRV�PtQLPRV��H�

,9�± �����GH]�SRU�FHQWR��GR�YDORU�TXH�H[FHGHU�D����TXDWUR��VDOiULRV�PtQLPRV��

��� $�DSOLFDomR�GR�GLVSRVWR�QR������SRGHUi�VHU�UHYLVWD�D�TXDOTXHU�WHPSR��D�SHGLGR�GR�LQWHUHVVDGR��HP�UD]mR�GH�DOWHUDomR�GH�DOJXP�GRV�EHQHItFLRV��

��� $V�UHVWULo}HV�SUHYLVWDV�QHVWH�DUWLJR�QmR�VHUmR�DSOLFDGDV�VH�R�GLUHLWR�DRV�EHQHItFLRV�KRXYHU�VLGR�DGTXLULGR�DQWHV�GD�GDWD�GH�HQWUDGD�HP�YLJRU�GHVWD�
/HL��

��� 1R�FDVR�GD�SRVVLELOLGDGH�GH�SHUFHSomR�GH�EHQHItFLRV�TXH�H[FHGHULDP�R�OLPLWH�GH�DFXPXODomR�SUHYLVWR�QR������REULJD�DR�EHQHILFLiULR�D�UHQXQFLDU�
DR�TXH�OKH�IRU�PHQRV�YDQWDMRVR��

$UW����� 2�YDORU�GD�SHQVmR�SRU�PRUWH�VHUi�UDWHDGR�LJXDOPHQWH�HQWUH�WRGRV�RV�EHQHILFLiULRV��

��� +DYHQGR�H[�F{QMXJH�RX�H[�FRPSDQKHLUR�FUHGRU�MXGLFLDO�GH�DOLPHQWRV��D�FRWD�SDUWH�GD�SHQVmR�GRV�GHSHQGHQWHV�GR�VHJXUDGR�VHUi�FDOFXODGD�DSyV�
D�GHGXomR�GR�SHUFHQWXDO�FRUUHVSRQGHQWH�DRV�DOLPHQWRV�RX�VREUH�FDGD�FRWD��

��� 2FRUUHQGR�D�VLWXDomR�SUHYLVWD�QR�SDUiJUDIR�DQWHULRU��R�EHQHILFLiULR�SHUPDQHFHUi�QD�TXDOLGDGH�GH�FUHGRU�GH�DOLPHQWRV�DWp�D�H[WLQomR�GR�EHQHItFLR�
GD�SHQVmR�SRU�PRUWH��

��� 1mR�KDYHQGR�EHQHILFLiULR�GH�SHQVmR�SRU�PRUWH��H[WLQJXH�VH�R�SDJDPHQWR�GD�SHQVmR�DOLPHQWtFLD�QR�PRPHQWR�GR�yELWR�GR�VHJXUDGR�WLWXODU��

$UW����� 2�GLUHLWR�j�SDUWH�GD�SHQVmR�SRU�PRUWH�H[WLQJXH�VH��

,�� 3HOD�PRUWH�GR�SHQVLRQLVWD�

,,�� 3DUD�RV�ILOKRV�RX�GHSHQGHQWHV�D�HOHV�HTXLSDUDGRV�

D��DR�FRPSOHWDUHP�D�PDLRULGDGH��VDOYR�VH�IRUHP�LQYiOLGRV�

E��SHOD�HPDQFLSDomR�

,,,�� 3DUD�R�SHQVLRQLVWD�LQYiOLGR��SHOD�FHVVDomR�GD�LQYDOLGH]�
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,9�� 3DUD�R�SHQVLRQLVWD�TXH�YLHU�D�VH�FDVDU�RX�FRQVWLWXLU�XQLmR�HVWiYHO��H

9�� 3DUD�RV�SHQVLRQLVWDV�HP�JHUDO��SHOD�FHVVDomR�GH�GHSHQGrQFLD�HFRQ{PLFD�

��� $V�FRWDV�SRU�GHSHQGHQWH�FHVVDUmR�FRP�D�SHUGD�GHVVD�TXDOLGDGH��UHDOL]DQGR�VH�QRYR�FiOFXOR�H�UDWHLR��SUHVHUYDQGR�R�YDORU�GH�������FHP�SRU�
FHQWR��GD�SHQVmR�SRU�PRUWH�TXDQGR�R�Q~PHUR�GH�GHSHQGHQWHV�UHPDQHVFHQWH�IRU�LJXDO�RX�VXSHULRU�D����FLQFR���

��� (P�QHQKXPD�KLSyWHVH��VHUi�SHUPLWLGR�TXH�RV�GHSHQGHQWHV�GDV�FODVVHV�H[FOXtGDV��QD�IRUPD�GR������GR�$UW�����GHVWD�/HL��VXEVWLWXDP�RV�GD�SHQVmR�
H[WLQWD��

��� 3DUD�TXH�QmR�RFRUUD�D�H[WLQomR�GD�SHQVmR�DR�FRPSOHWDU����DQRV��R�SHQVLRQLVWD��TXDQGR�LQYiOLGR��GHYHUi�VH�VXEPHWHU�D�H[DPH�PpGLFR�SHULFLDO��
D�ILP�GH�FRPSURYDU�D�H[LVWrQFLD�GD�LQYDOLGH]�

$UW����� 3RU�PRUWH�SUHVXPLGD�GR�VHJXUDGR��GHFODUDGD�SHOD�DXWRULGDGH�MXGLFLDO�FRPSHWHQWH��VHUi�FRQFHGLGD�SHQVmR�SURYLVyULD��

3DUiJUDIR�~QLFR� 9HULILFDGR�R� UHDSDUHFLPHQWR�GR�VHJXUDGR��R�SDJDPHQWR�GD�SHQVmR�FHVVDUi� LPHGLDWDPHQWH��GHVREULJDGRV�RV�GHSHQGHQWHV�GD�
UHSRVLomR�GRV�YDORUHV�UHFHELGRV��VDOYR�Pi�Ip��

$UW������$�6HomR�9�± GDV�YHGDo}HV�± GD�/HL�Q����������GH�������SDVVD�D�YLJRUDU�FRP�DV�QRYDV�UHGDo}HV�GRV�DUWLJRV����H����H�D�UHYRJDomR�GR�$UW��
���H�VHX�SDUiJUDIR�~QLFR�

³6(d­2�9
'$6�9('$d®(6

$UW����� e� YHGDGD� D� FRPSOHPHQWDomR� GH� DSRVHQWDGRULDV� GH� VHUYLGRUHV� S~EOLFRV� H� GH� SHQV}HV� SRU�PRUWH� D� VHXV� GHSHQGHQWHV� TXH� QmR� VHMD�
GHFRUUHQWH�GR�GLVSRVWR�QRV������D����GR�DUW�����GD�&RQVWLWXLomR�)HGHUDO�RX�TXH�QmR�VHMD�SUHYLVWD�HP�OHL�TXH�H[WLQJD�UHJLPH�SUySULR�GH�SUHYLGrQFLD�
VRFLDO��

3DUiJUDIR�~QLFR� 1mR�VH�DSOLFD�D�YHGDomR� WUDWDGD�QR�FDSXW j�FRPSOHPHQWDomR�GH�SHQVmR��TXDQGR�HVWD�IRU�GHFRUUHQWH�GH�FRPSOHPHQWDomR�GH�
DSRVHQWDGRULD�H�GHVGH�TXH�D�FRQGLomR�GH�GHSHQGrQFLD�WHQKD�LQLFLDGR�DQWHV�GD�GDWD�GH�SXEOLFDomR�GD�(PHQGD�&RQVWLWXFLRQDO������REVHUYDGDV�DV�
GHPDLV�UHJUDV�GH�FRQFHVVmR�H�DFXPXODomR�SUHYLVWDV�QR�DUWLJR����H�VXEVHTXHQWHV��

$UW����� 5HVVDOYDGDV�DV�DSRVHQWDGRULDV�GHFRUUHQWHV�GRV�FDUJRV�DFXPXOiYHLV�QD�IRUPD�GD�&RQVWLWXLomR��p�YHGDGD�D�SHUFHSomR�GH�PDLV�GH�XPD�
DSRVHQWDGRULD�j�FRQWD�GH�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO��DSOLFDQGR�VH�RXWUDV�YHGDo}HV��UHJUDV�H�FRQGLo}HV�SDUD�D�DFXPXODomR�GH�EHQHItFLRV�
SUHYLGHQFLiULRV�HVWDEHOHFLGDV�QD�&RQVWLWXLomR�)HGHUDO�H�QR�5HJLPH�*HUDO�GH�3UHYLGrQFLD�6RFLDO�´

$UW������2�$UW�����H����GD�/HL�Q����������GH�������SDVVDP�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW����� 2V�SURYHQWRV�GH�DSRVHQWDGRULD�H�DV�SHQV}HV�SRU�PRUWH�VHUmR�UHDMXVWDGRV�QD�PHVPD�GDWD�H�tQGLFH�HP�TXH�VH�GHU�R�UHDMXVWH�DQXDO�GH�SHUGDV�
LQIODFLRQiULDV�GRV�VHUYLGRUHV�PXQLFLSDLV��

$UW����� 6HUmR�HVWHQGLGRV�jV�DSRVHQWDGRULDV�H�SHQV}HV��TXDQGR�YLQFXODGDV�j�~OWLPD�UHPXQHUDomR�UHFHELGD�QR�H[HUFtFLR�GR�FDUJR��RV�EHQHItFLRV�RX�
YDQWDJHQV� FRP� LQFLGrQFLD� SUHYLGHQFLiULD� FRQFHGLGRV� SRVWHULRUPHQWH� DRV� VHUYLGRUHV� HP� DWLYLGDGH� HP�FDUJR� FRUUHVSRQGHQWH� DR� TXH� R� VHJXUDGR�
RFXSDYD��LQFOXVLYH�RV�DXPHQWRV�GH�YHQFLPHQWRV��QD�IRUPD�GD�OHL��DOpP�GRV�UHDMXVWHV�SUHYLVWRV�QR�$UW�����´

$UW������$FUHVFH�SDUiJUDIRV�DR�$UW�����GD�/HL�Q����������GH������

³$UW����� ����
���
���� (QTXDQWR�SHUGXUDU�R�GpILFLW�DWXDULDO�QR�)XQGR�GH�3UHYLGrQFLD�GRV�VHUYLGRUHV�PXQLFLSDLV�GH�/RQGULQD��R�SHUFHQWXDO�GH�FRQWULEXLomR�SUHYLVWR�QRV�
LQFLVRV�,,�H�,,,�GR�FDSXW LQFLGLUi�VREUH�D�SDUFHOD�PHQVDO�GRV�SURYHQWRV�H�SHQV}HV�H[FHGHQWH�D�WUrV�VDOiULRV�PtQLPRV�

���� $�IDL[D�GH�LVHQomR�GR�SDUiJUDIR�VHUi�FRPSXWDGD�HP�GREUR�HQTXDQWR�R�EHQHILFLiULR�TXH�VH�HQTXDGUDU�QR�GLVSRVWR�GR�SDUiJUDIR�����;,9�H�;;,��
GD�/HL�Q��������GH������´

$UW������2�&DStWXOR�9�± GR�GLUHLWR�DGTXLULGR�± GD�/HL�Q����������GH�������SDVVD�D�YLJRUDU�QD�IRUPD�GLVSRVWD�QHVWH�DUWLJR��FRP�DV�QRYDV�UHGDo}HV�GRV�
DUWLJRV����H����H�R�DFUpVFLPR GRV�DUWLJRV����$�D����&�

³&$3Ë78/2�9
'2�',5(,72�$'48,5,'2�(�5(*5$6�75$16,7Ï5,$6

$UW����� )LFD�DVVHJXUDGD��D�TXDOTXHU�WHPSR��D�FRQFHVVmR�GH�DSRVHQWDGRULD�DR�VHUYLGRU�S~EOLFR�YLQFXODGR�DR�UHJLPH�SUySULR�GH�SUHYLGrQFLD�VRFLDO�H�
GH�SHQVmR�SRU�PRUWH�DRV�UHVSHFWLYRV�GHSHQGHQWHV��FRP�EDVH�QDV�UHJUDV�GH�EHQHItFLRV�HP�YLJRU�DWp�D�GDWD�GH�SXEOLFDomR�GHVWD�/HL��FXMRV�YDORUHV�
VHUmR�FDOFXODGRV�HP�FRQIRUPLGDGH�FRP�

,� D�OHJLVODomR�FRUUHVSRQGHQWH�j�UHVSHFWLYD�UHJUD�GH�FRQFHVVmR��GHVGH�TXH�FXPSULGRV�WRGRV�RV�UHVSHFWLYRV�UHTXLVLWRV�DQWHV�GD�YLJrQFLD�GHVWD�
/HL��WDQWR�SDUD�DSRVHQWDGRULD�FRPR�SDUD�SHQVmR�SRU�PRUWH��RX��

,,� R�LQFLVR�,�GR�$UW�����GHVWD�/HL��SDUD�RV�GHPDLV�VHUYLGRUHV�TXH�WHQKDP�LQJUHVVDGR�QR�VHUYLoR�S~EOLFR�PXQLFLSDO�DQWHV�GR�LQtFLR GD�YLJrQFLD�
GHVWD�/HL��VRPHQWH�SDUD�ILQV�GH�DSRVHQWDGRULD��

$UW����� 2�VHUYLGRU��TXH�WHQKD�LQJUHVVDGR�HP�FDUJR�HIHWLYR�QR�VHUYLoR�S~EOLFR�DWp�D�GDWD�GH�HQWUDGD�HP�YLJRU�GHVWD�/HL��SRGHUi�DSRVHQWDU�VH�TXDQGR�
SUHHQFKHU��FXPXODWLYDPHQWH��RV�VHJXLQWHV�UHTXLVLWRV�

,�� ����FLQTXHQWD�H�VHWH��DQRV�GH�LGDGH��VH�PXOKHU��H�����VHVVHQWD��DQRV�GH�LGDGH��VH�KRPHP����

,,�� ����WULQWD��DQRV�GH�FRQWULEXLomR��VH�PXOKHU��H�����WULQWD�H�FLQFR��DQRV�GH�FRQWULEXLomR��VH�KRPHP��

,,,�� ����YLQWH��DQRV�GH�HIHWLYR�H[HUFtFLR�QR�VHUYLoR�S~EOLFR��

,9�� ���FLQFR��DQRV�QR�FDUJR�HIHWLYR�HP�TXH�VH�GHU�D�DSRVHQWDGRULD��
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��� e�UHTXLVLWR�DGLFLRQDO�SDUD�FRQFHVVmR�GD�DSRVHQWDGRULD��

,�� SHUtRGR�DGLFLRQDO�GH�FRQWULEXLomR�FRUUHVSRQGHQWH�D������FLQTXHQWD�SRU�FHQWR��GR�WHPSR�TXH��QD�GDWD�GH�HQWUDGD�HP�YLJRU�GHVWD�/HL��IDOWDULD�SDUD�
DWLQJLU�R�WHPSR�PtQLPR�GH�FRQWULEXLomR�UHIHULGR�QR�LQFLVR�,,��RX

,,�� SRQWXDomR�UHVXOWDQWH�GR�VRPDWyULR�GD�LGDGH�H�GR�WHPSR�GH�FRQWULEXLomR��DSXUDGRV�HP�GLDV��LQFOXtGDV�DV�IUDo}HV��HTXLYDOHQWH�D�����RLWHQWD�H�FLQFR��
SRQWRV��VH�PXOKHU��H�����QRYHQWD�H�FLQFR��SRQWRV��VH�KRPHP��REVHUYDGR�R�FRQVWDQWH�GR������

��� 2�WLWXODU�GH�FDUJR�GH�SURIHVVRU��LQWHJUDOPHQWH�QR�HIHWLYR�H[HUFtFLR�GDV�IXQo}HV�GR�PDJLVWpULR��WHUi�UHGX]LGRV�HP����FLQFR��DQRV�RV�UHTXLVLWRV�GH�
LGDGH�H�WHPSR�GH�FRQWULEXLomR�GRV�LQFLVRV�, H�,,�GR�FDSXW GHVWH�DUWLJR�H�D�SRQWXDomR�GR������,,��VHUi�UHGX]LGD�SDUD����SRQWRV��VH�PXOKHU��H����SRQWRV��
VH�KRPHP��REVHUYDGRV�RV�DFUpVFLPRV�GR������

��� $�SDUWLU�GH����GH�MDQHLUR�GH�������D�SRQWXDomR�VHUi�DFUHVFLGD�GH����XP��SRQWR�D�FDGD�DQR��DWp�DWLQJLU�R�OLPLWH�GH��

,�� �����FHP��SRQWRV��VH�PXOKHU�H�GH������FHQWR�H�FLQFR��SRQWRV��VH�KRPHP��SDUD�RV�EHQHItFLRV�TXH�VH�XWLOL]DUHP�GD�UHJUD�GR�LQFLVR�,,�GR������

,,�� ����QRYHQWD�H�FLQFR��SRQWRV��VH�PXOKHU�H������FHP��SRQWRV��VH�KRPHP��SDUD�RV�EHQHItFLRV�FRQWHPSODGRV�SHOD�UHJUD�GR������

��� $�LGDGH�H[LJLGD�QR�LQFLVR�,�GR FDSXW VHUi�UHGX]LGD�HP����XP��DQR�SDUD�FDGD�DQR�TXH�H[FHGHU�R�WHPSR�GH�FRQWULEXLomR�DFUHVFLGR�GR�SHUtRGR�
DGLFLRQDO�FRQVWDQWH�GR�LQFLVR�,�GR������SDUD�RV�VHUYLGRUHV�TXH�LQJUHVVDUDP�QR�VHUYLoR�S~EOLFR�DWp����GH�GH]HPEUR�GH������H�TXH�WHQKDP����DQRV�GH�
HIHWLYR�H[HUFtFLR�QR�VHUYLoR�S~EOLFR��H[FHWXDQGR�VH�RV�EHQHItFLRV�FRQFHGLGRV�FRP�EDVH�QR�����H�QR�LQFLVR�,,�GR������

��� $�LGDGH�H�R�WHPSR�GH�FRQWULEXLomR�VHUmR�DSXUDGRV�HP�GLDV�SDUD�R�FiOFXOR�GRV�SRQWRV�D�TXH�VH�UHIHUH�HVWH�DUWLJR��

$UW�����$� 2�VHUYLGRU��TXH�WHQKD�LQJUHVVDGR�HP�FDUJR�HIHWLYR�QR�VHUYLoR�S~EOLFR�DWp�D�GDWD�GH�HQWUDGD�HP�YLJRU�GHVWD�/HL��FXMDV�DWLYLGDGHV�WHQKDP�
VLGR�H[HUFLGDV�FRP�H[SRVLomR�D�DJHQWHV�TXtPLFRV��ItVLFRV�H�ELROyJLFRV�SUHMXGLFLDLV�j�VD~GH��RX�DVVRFLDomR�GHVVHV�DJHQWHV��YHGDGD�D�FDUDFWHUL]DomR�
SRU�FDWHJRULD�SURILVVLRQDO�RX�RFXSDomR��IDUi�MXV�D�DSRVHQWDGRULD�HVSHFLDO��GHVGH�TXH�FXPSULGRV�RV�VHJXLQWHV�UHTXLVLWRV��

,�� ����YLQWH�H�FLQFR��DQRV�GH�FRQWULEXLomR�SUHYLGHQFLiULD��LQWHJUDOPHQWH�H[HUFLGRV�HP�HIHWLYD�H[SRVLomR�D�DJHQWHV�QRFLYRV��

,,�� ����YLQWH��DQRV�GH�HIHWLYR�H[HUFtFLR�QR�VHUYLoR�S~EOLFR�

,,,�� ���FLQFR��DQRV�QR�FDUJR�HIHWLYR�HP�TXH�IRU�FRQFHGLGD�D�DSRVHQWDGRULD�

,9������RLWHQWD��SRQWRV��UHVXOWDQWHV�GD�VRPD�GD�LGDGH�H�GR�WHPSR�GH�FRQWULEXLomR�

��� $�LGDGH�H�R�WHPSR�GH�FRQWULEXLomR�VHUmR�DSXUDGRV�HP�GLDV�SDUD�R�FiOFXOR�GR�VRPDWyULR�GH�SRQWRV�D�TXH�VH�UHIHUH�R�FDSXW�GHVWH�DUWLJR�

���2�VHUYLGRU�GHYHUi�FRPSURYDU�R�WHPSR�GH�WUDEDOKR�SHUPDQHQWH��QmR�RFDVLRQDO�QHP LQWHUPLWHQWH��HP�FRQGLo}HV�HVSHFLDLV�TXH�SUHMXGLTXHP�D�VD~GH�
RX�D�LQWHJULGDGH�ItVLFD��GXUDQWH�R�SHUtRGR�PtQLPR�IL[DGR��

��� $� FODVVLILFDomR� GRV� DJHQWHV� QRFLYRV� TXtPLFRV�� ItVLFRV� H� ELROyJLFRV� RX� DVVRFLDomR� GH� DJHQWHV� SUHMXGLFLDLV� j� VD~GH� RX� j� LQWHJULGDGH� ItVLFD�
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