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3iJLQD���GH���

7(502�'(�5()(5Ç1&,$�
5HIRUPD�GR�+36&�±����(WDSD�

3URFHVVR�DGPLQLVWUDWLYR�QR 8QLGDGH�$GPLQLVWUDWLYD�LQWHUHVVDGD�
606�� DWUDYpV� GD� 6HFUHWDULD� 0XQLFLSDO� GH�
3URMHWRV�(VWUDWpJLFRV�

2EMHWLYR�
2�SUHVHQWH�7HUPR�GH�5HIHUrQFLD�WHP�FRPR�REMHWLYR�HVWDEHOHFHU�RV�UHTXLVLWRV��FRQGLo}HV�H�
GLUHWUL]HV� WpFQLFDV� H� DGPLQLVWUDWLYDV� SDUD� D� UHIRUPD� FRP� DPSOLDomR� GR� +RVSLWDO� 3URQWR�
6RFRUUR�GH�&DQRDV�±�+36&�±����(WDSD��

0RWLYDomR�
$����(WDSD�GR�SURMHWR�GH�UHIRUPD�FRP�DPSOLDomR�YLVD�UHYLWDOL]DU�RV�DPELHQWHV� LQWHUQRV�GR�
SURQWR�DWHQGLPHQWR��GR�DFHVVR�D�LQWHUQDomR��iUHD�H[WHUQD�VRFLDO��GHOLPLWDU�iUHDV�H[WHUQDV��
UHFXSHUDU�HVWUXWXUDV�GH�FRQFUHWR��EHP�FRPR�DGHTXDU�HVWHV�HVSDoRV�DV�QRYDV�QHFHVVLGDGHV�
H�HP�FRQVRQkQFLD�FRP�D�9LJLOkQFLD�6DQLWiULD�H�GHPDLV�QRUPDV�SHUWLQHQWHV��

'HVFULomR�VXFLQWD�GR�REMHWR�
&RQWUDWDomR�GH�HPSUHVD�GH�HQJHQKDULD�RX�DUTXLWHWXUD�SDUD�UHIRUPD�FRP�DPSOLDomR�GR�+36&�
'HSXWDGR�1HOVRQ�0DUFKH]DQ�±����(WDSD��iUHD�D�UHIRUPDU�GH��������Pð�H�iUHD�D�FRQVWUXLU�GH�
�����Pð��ORFDOL]DGR�QD�5XD�&DoDSDYD�������%DLUUR�0DWKLDV�9HOKR��&DQRDV�56��

'HVFULomR�DQDOtWLFD�GR�REMHWR�
&RQWUDWDomR�GH�HPSUHVD�GH�HQJHQKDULD�RX�DUTXLWHWXUD�SDUD�UHIRUPD�FRP�DPSOLDomR�GR�+36&�
'HSXWDGR�1HOVRQ�0DUFKH]DQ�±����(WDSD��iUHD�D�UHIRUPDU�GH��������Pð�H�iUHD�D�FRQVWUXLU�GH�
�����Pð��ORFDOL]DGR�QD�5XD�&DoDSDYD�������%DLUUR�0DWKLDV�9HOKR��&DQRDV�56��
2V�VHJXLQWHV�SURGXWRV�GHYHUmR�VHU�HQWUHJXHV�QD�FRQFOXVmR�GR�REMHWR�GHVWH�FRQWUDWR��
5HIRUPD�JHUDO�GR�SURQWR�DWHQGLPHQWR�H�GR�DFHVVR�D�LQWHUQDomR��iUHD�GH�������Pð��LQFOXLQGR�
LQVWDODo}HV�HOpWULFDV�H�KLGURVVDQLWiULDV��
$PSOLDomR�GH������Pð��
5HYLWDOL]DomR�GD�IDFKDGD�DWUDYpV�GH�SLQWXUD�
5HFXSHUDomR�GD�HVWUXWXUD�HP�FRQFUHWR�
([HFXomR�GH�IHFKDPHQWR�GR�WHUUHQR�DWUDYpV�GH�PXUR�H�YLGUR�H�SDLVDJLVPR�H[WHUQR�

/RFDO�GD�H[HFXomR�
2V�VHUYLoRV�VHUmR�H[HFXWDGRV�HP�LPyYHO�GH�SURSULHGDGH�GD�3UHIHLWXUD�0XQLFLSDO�GH�&DQRDV��
QD�5XD�&DoDSDYD������±�%DLUUR�0DWKLDV�9HOKR��&DQRDV�56��

3UD]R�GH�H[HFXomR�
3DUD�D�H[HFXomR�GRV�VHUYLoRV�R�SUD]R�VHUi�GH����TXDWUR��PHVHV�GLDV�DSyV�R�UHFHELPHQWR�GD�
2UGHP�GH�,QtFLR�GRV�6HUYLoRV��

0HWRGRORJLD�GH�H[HFXomR�
(PSUHLWDGD�SRU�SUHoR�XQLWiULR�

6XEFRQWUDWDomR�
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3iJLQD���GH���

6HUi�SHUPLWLGD�VXEFRQWUDWDomR�GH�VHUYLoR�GRV�VHJXLQWHV�LWHQV��HVWDTXHDPHQWR��LQVWDODomR�GH�
SLVR�YLQtOLFR��LQVWDODomR�GH�IRUUR�HP�GU\ZDOO��LQVWDODomR�GH�HVTXDGULDV��FRORFDomR�GH�YLGURV��
LQVWDODomR�GH� UHGH� OyJLFD�H�SODQWLR�GH�YHJHWDomR��VHQGR�H[SUHVVDPHQWH�YHGDGD�TXDOTXHU�
RXWUD�VXEFRQWUDWDomR��
$WHQomR��R�VXEFRQWUDWDGR�GHYHUi�DWHQGHU�D�WRGRV�RV�UHTXLVLWRV�GH�KDELOLWDomR�H[LJLGRV�SDUD�
D�FRQWUDWDGD��

)RUPD�GH�SDJDPHQWR�
2V� SDJDPHQWRV� VHUmR� HIHWXDGRV� HP� SDUFHODV� PHQVDLV�� FRQIRUPH� PHGLomR� GRV� VHUYLoRV�
HIHWLYDPHQWH�H[HFXWDGRV��

5HTXLVLWRV�SDUD�IRUPDOL]DomR�GR�SDJDPHQWR�
'HYHP�VHU�SURWRFRODGDV��
��3ODQLOKD�GH�PHGLomR�DVVLQDGD�SHOR�ILVFDO�GR�FRQWUDWDQWH��
��&ySLDV�GDV�JXLDV�GH�UHFROKLPHQWR�GR�)*76�H�,166��Mi�H[LJtYHLV��DFRPSDQKDGDV�GD�IROKD�
GH�SDJDPHQWR�GRV�HPSUHJDGRV�OLJDGRV�GLUHWDPHQWH�j�H[HFXomR�GRV�VHUYLoRV��

5HDMXVWH�
2�UHDMXVWH�GRV�YDORUHV�FRQWUDWDGRV�VH�GDUi�FRQIRUPH�DV�GLVSRVLo}HV�GD�/HL�Q��������������
H�GR�'HFUHWR�0XQLFLSDO�Q������������

&RPSHQVDo}HV�ILQDQFHLUDV�
$V�SHQDOL]Do}HV�H�FRPSHQVDo}HV�VH�GDUmR�FRQIRUPH�DV�GLVSRVLo}HV�GD�/HL�Q�������������

3UD]RV�H�FRQGLo}HV�SDUD�R�UHFHELPHQWR�SURYLVyULR�H�GHILQLWLYR�
$SyV�D�FRQWUDWDomR��RV�VHUYLoRV�GHYHUmR�VHU�LQLFLDGRV�QR�SUD]R�Pi[LPR�GH�����FLQFR��GLDV��D�
FRQWDU�GD�GDWD�GH�UHFHELPHQWR�GD�2UGHP�GH�,QtFLR�GH�6HUYLoR��
$�HPSUHVD�GHYHUi�HQWUHJDU�DV�$57¶V� ��557¶V�GH�H[HFXomR�GHYLGDPHQWH�SDJDV��DQWHV�GR�
LQtFLR�HIHWLYR�GRV�VHUYLoRV�DR�ILVFDO�GR�FRQWUDWR��
3DUD�R�7HUPR�GH�5HFHELPHQWR�3URYLVyULR��D�REUD�GHYHUi�HVWDU�FRQFOXtGD�H�VHUi�HPLWLGR�DSyV�
YLVWRULD�ILQDO�SHOD�ILVFDOL]DomR��2�7HUPR�GH�5HFHELPHQWR�3URYLVyULR�GHYHUi�VHU�VROLFLWDGR�MXQWR�
D�&HQWUDO�GH�$WHQGLPHQWR�DR�&LGDGmR���&$&��
3DUD�R�7HUPR�GH�5HFHELPHQWR�'HILQLWLYR��SRGHUi�VHU�IRUQHFLGR�DSyV����GLDV�GD�HPLVVmR�GR�
7HUPR�GH�5HFHELPHQWR�3URYLVyULR�� H�GHYHUi� VHU� VROLFLWDGR�QD�&HQWUDO� GH�$WHQGLPHQWR�DR�
&LGDGmR���&$&��6HUi�HPLWLGR�VH�QmR�KRXYHU�QHQKXP�SUREOHPD�FRP�D�REUD��

*DUDQWLD�FRQWUDWXDO�
'HYH�VHU�DSUHVHQWDGD�JDUDQWLD�FRQWUDWXDO�GH����GR�YDORU�GR�FRQWUDWR��

*HVWRU�GR�FRQWUDWR�
1RPH�FDUJR��

)LVFDO�DGPLQLVWUDWLYR�GR�FRQWUDWR�
1RPH�FDUJR��
$WULEXLo}HV��

)LVFDO�WpFQLFR�GR�FRQWUDWR�
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3iJLQD���GH���

1RPH�FDUJR��VHUi�LQGLFDGR�XP�SURILVVLRQDO�GD�3UHIHLWXUD�0XQLFLSDO�GH�&DQRDV��DUTXLWHWR�RX�
HQJHQKHLUR�FLYLO�
$WULEXLo}HV��
�7H[WR�SDGUmR�H[WUDtGR�GH�FRQWUDWRV�GH�REUD�GD�3UHIHLWXUD�0XQLFLSDO�GH�&DQRDV��
���2�ILVFDO�GHVLJQDGR�ILVFDOL]DUi�D�TXDOLGDGH�GR�VHUYLoR�H�VH�R�PHVPR�HVWi�HP�FRQIRUPLGDGH�
FRP�QRUPDV�FRQWUDWXDLV�H�DV�QRUPDV�WpFQLFDV�H[LJtYHLV��SRGHQGR�UHMHLWDU�R�TXH�QmR�HVWLYHU�
GH� DFRUGR� FRP� DV� QRUPDV� WpFQLFDV� H� D� TXDOLGDGH� H[LJtYHO�� UHVSRQVDELOL]DQGR�VH� D�
&2175$7$'$�SHOD�UHDOL]DomR�GH�QRYRV�VHUYLoRV��jV�VXDV�H[SHQVDV��QR�SUD]R�GHWHUPLQDGR�
SHOR�ILVFDO��FRPSXWDQGR�VH�R�WHPSR�GHVSHQGLGR�FRPR�DWUDVR��D�TXHP�LQFXPELUi��
�����4XDQGR�QHFHVViULR��HPLWLU�SDUHFHUHV�RX�RXWUR�GRFXPHQWR�WpFQLFR�TXH�GHPRQVWUH�j�ERD�
RX�Pi�H[HFXomR�GRV�VHUYLoRV�REMHWR�GHVWH�FRQWUDWR��
�����4XDQGR� QHFHVViULR�� HPLWLU� QRWLILFDo}HV� j� FRQWUDWDGD� GHPRQVWUDQGR� REMHWLYDPHQWH� RV�
GHVFXPSULPHQWRV�FRQWUDWXDLV�YHULILFDGRV�SHOD�ILVFDOL]DomR��
���$�ILVFDOL]DomR�H[HUFHUi�ULJRURVR�FRQWUROH�HP�UHODomR�j�TXDOLGDGH�GRV�VHUYLoRV�H[HFXWDGRV��
D� ILP� GH� SRVVLELOLWDU� D� DSOLFDomR� GDV� SHQDOLGDGHV� SUHYLVWDV� TXDQGR� GHVDWHQGLGDV� DV�
GLVSRVLo}HV�D�HOD�UHODWLYDV��

&DSDFLGDGH�WpFQLFD��
���5HJLVWUR�QD�HQWLGDGH�FRPSHWHQWH��
&HUWLILFDGR� GH� 5HJLVWUR� GD� /LFLWDQWH� H� GR� �V�� 5HVSRQViYHO� �LV�� 7pFQLFR� �V�� LQGLFDGR�V�� QR�
&RQVHOKR� 5HJLRQDO� GH� (QJHQKDULD� H� $JURQRPLD� ±� &5($� RX� &RQVHOKR� GH� $UTXLWHWXUD� H�
8UEDQLVPR���&$8��GHQWUR�GH�VHX�SUD]R�GH�YDOLGDGH��

���4XDOLILFDomR�SURILVVLRQDO�GR�UHVSRQViYHO�WpFQLFR��
2�UHVSRQViYHO�WpFQLFR�GHYH�VHU�DUTXLWHWR�RX�HQJHQKHLUR�FLYLO��

���$WHVWDGR�GH�FDSDFLGDGH�WpFQLFR�RSHUDFLRQDO���
&RPSURYDomR�GH�&DSDFLGDGH�7pFQLFD�2SHUDFLRQDO��DWUDYpV�GD�DSUHVHQWDomR�GH�$WHVWDGR�GH�
&DSDFLGDGH�7pFQLFD��H[SHGLGR�SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��SHOR�TXDO�D�
OLFLWDQWH� FRPSURYH� WHU� H[HFXWDGR� REUD� FRPSDWtYHO� HP� FDUDFWHUtVWLFDV� FRP� R� REMHWR� GD�
OLFLWDomR�� GHYLGDPHQWH� FHUWLILFDGR� SHOR� UHVSHFWLYR� &RQVHOKR�� &5($� RX� &$8�� GHYHQGR�
DSUHVHQWDU��REULJDWRULDPHQWH��QR�PtQLPR��DV�VHJXLQWHV�FDUDFWHUtVWLFDV�VLPLODUHV�DR�REMHWR��

D�� UHIHULU�VH�D�FRQVWUXomR�RX�UHIRUPD�GH�HVWDEHOHFLPHQWR�GH�DVVLVWrQFLD�j�VD~GH�FRP�
iUHD�PtQLPD�GH��������Pð��
E�� UHIHULU�VH�D�H[HFXomR�GH�LQVWDODo}HV�HOpWULFDV�HP�EDL[D�WHQVmR�
F�� UHIHULU�VH�D�H[HFXomR�GH�LQVWDODo}HV�KLGURVVDQLWiULDV�

���$WHVWDGR�GD�FDSDFLGDGH�WpFQLFR�SURILVVLRQDO��
&RPSURYDomR�GH�&DSDFLGDGH�7pFQLFD�3URILVVLRQDO��DWUDYpV�GD�DSUHVHQWDomR�HP�DWp�����WUrV��
$WHVWDGR� �V�� GH� &DSDFLGDGH� 7pFQLFD�� IRUQHFLGR� SRU� SHVVRD� MXUtGLFD� GH� GLUHLWR� S~EOLFR� RX�
SULYDGR�� SHOR� TXDO� R� SURILVVLRQDO� �LV�� LQGLFDGR� �V�� FRPSURYH� �HP�� WHU� H[HFXWDGR� REUD�
FRPSDWtYHO�HP�FDUDFWHUtVWLFDV�FRP�R�REMHWR�GR�(GLWDO��GHYLGDPHQWH�FHUWLILFDGR�SHOR�UHVSHFWLYR�
&RQVHOKR��&5($�RX�&$8��GHYHQGR�DSUHVHQWDU��REULJDWRULDPHQWH��QR�PtQLPR��DV�VHJXLQWHV�
FDUDFWHUtVWLFDV�VLPLODUHV�DR�REMHWR��
D��UHIHULU�VH�D�FRQVWUXomR�RX�UHIRUPD�GH�HVWDEHOHFLPHQWRV�GH�DVVLVWrQFLD�j�VD~GH�
E��UHIHULU�VH�D�H[HFXomR�GH�LQVWDODo}HV�HOpWULFDV�HP�EDL[D�WHQVmR�
F��UHIHULU�VH�D�H[HFXomR�GH�LQVWDODo}HV�KLGURVVDQLWiULDV�
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3iJLQD���GH���

G��UHIHULU�VH�D�H[HFXomR�GH�HVWDTXHDPHQWR�

1mR�VHUi�DFHLWR�DWHVWDGR�GH�REUD�LQDFDEDGD��H[HFXWDGD�SDUFLDOPHQWH��RX�HP�FRQVyUFLR�FRP�
RXWUDV�HPSUHVDV�

3URYD�GH�TXH�R�UHVSRQViYHO�WpFQLFR�LQGLFDGR�SHUWHQFH�DR�TXDGUR�SHUPDQHQWH�GD�OLFLWDQWH�QD�
GDWD� GD� DEHUWXUD� GD� OLFLWDomR�� GHYHUi� VHU� IHLWD� PHGLDQWH� D� DSUHVHQWDomR� GH� FDUWHLUD�
SURILVVLRQDO� �&736�� RX� ILFKD� GH� UHJLVWUR� GH� HPSUHJDGRV� �)5(��� QR� FDVR� GH� YtQFXOR�
HPSUHJDWtFLR�� GH� DWR� FRQVWLWXWLYR�� FRQWUDWR� VRFLDO� RX� HVWDWXWR�� GHYLGDPHQWH� UHJLVWUDGR� QR�
yUJmR� FRPSHWHQWH�� QR� FDVR� GH� YtQFXOR� VRFLHWiULR�� DGPLVVtYHO� &RQWUDWR� GH� 3UHVWDomR� GH�
6HUYLoR��

2� SURILVVLRQDO� LQGLFDGR� SHOD� OLFLWDQWH� SDUD� ILQV� GH� FRPSURYDomR� GD� FDSDFLWDomR� WpFQLFD�
SURILVVLRQDO�� GHYHUi�SDUWLFLSDU� GD�REUD�REMHWR�GD� OLFLWDomR�� DGPLWLQGR�VH�D� VXEVWLWXLomR�SRU�
SURILVVLRQDLV�GH�H[SHULrQFLD�HTXLYDOHQWH�RX�VXSHULRU��GHVGH�TXH�DSURYDGD�SHOR�FRQWUDWDQWH��

���4XDGUR�GH�SURILVVLRQDO�WpFQLFR��PtQLPR�H[LJtYHO��H�UHODomR�GH�HTXLSDPHQWRV�GLVSRQtYHLV��
'HFODUDomR�GH�GLVSRQLELOLGDGH�GRV�HTXLSDPHQWRV�H�LQGLFDomR�GR��V��UHVSRQViYHO��HLV��7pFQLFR�
�V��SHOD�H[HFXomR�GR�REMHWR�GD� OLFLWDomR��GHYLGDPHQWH�UHJLVWUDGR�QR�&5($�&$8��DVVLQDGD�
SRU�UHSUHVHQWDQWH� OHJDO�RX�SRU�SURFXUDGRU���FUHGHQFLDGR��PXQLGR�GH�SURFXUDomR�KiELO��QRV�
WHUPRV�GD�/HL��RX�GH�FDUWD�GH�FUHGHQFLDPHQWR��QRV�WHUPRV�GR�PRGHOR�DQH[R��

���$WHVWDGR�GH�YLVLWD��
$�HPSUHVD�GHYHUi�DSUHVHQWDU�XPD�GHFODUDomR�GH�UHFRQKHFLPHQWR�GR�ORFDO�GD�REUD�VHUYLoR��
DVVLQDGD�SHOR��V��UHVSRQViYHO�WpFQLFR�LQGLFDGR��QRV�WHUPRV�GR�PRGHOR�DQH[R��$V�HPSUHVDV�
SRGHUmR�UHDOL]DU�D�YLVWRULD�QR�ORFDO��VRPHQWH�QRV�GLDV�[[�[[�[[[[�H�[[�[[�[[[[�QR�KRUiULR�GD�
WDUGH� GDV� ��K� jV� ��K�� 1HVWDV� GDWDV� KDYHUi� XP� SURILVVLRQDO� GD� 6HFUHWDULD� 0XQLFLSDO� GH�
3URMHWRV�(VWUDWpJLFRV�±�603(�GLVSRQtYHO�SDUD�HVFODUHFLPHQWRV��

���$WHQGLPHQWR�GH�OHL�HVSHFLDO��
1mR�VH�DSOLFD��

���>���@�
2XWURV�GRFXPHQWRV��
'HFODUDomR�)RUPDO�GH�TXH�D�OLFLWDQWH�VH�FRPSURPHWH�D�HODERUDU�RV�3URJUDPDV�GH�3UHYHQomR�
GH�6HJXUDQoD�H�6D~GH�QR�7UDEDOKR��FRQIRUPH�DQH[R��DVVLQDGD�SHOR�UHSUHVHQWDQWH�OHJDO�GD�
HPSUHVD�

&DSDFLGDGH�HFRQ{PLFD�
3RU� VH� WUDWDU� GH� DVVXQWR� QmR� SHUWLQHQWH� j� DOoDGD� GD� 6HFUHWDULD� 0XQLFLSDO� GH� 3URMHWRV�
(VWUDWpJLFRV��VXJHUH�VH�D�XWLOL]DomR�GRV�SDGU}HV�XVXDLV�GD�3UHIHLWXUD�0XQLFLSDO�GH�&DQRDV��

���%DODQoR�SDWULPRQLDO�
�,QGLFDU�IyUPXOD�FRQWiELO�SDUD�D�DIHULomR�GD�ERD�VLWXDomR�ILQDQFHLUD��MXVWLILFDQGR�D�HVFROKD�H�
D�PHWRGRORJLD���
��� &HUWLGmR� QHJDWLYD� HP� PDWpULD� IDOLPHQWDU�� FRQFRUGDWiULD� H� GH� UHFXSHUDomR� MXGLFLDO� H�
H[WUDMXGLFLDO��
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���*DUDQWLD�RX
�/LPLWDGD�D����VREUH�R�YDORU�HVWLPDGR�GD�FRQWUDWDomR���
���&RPSURYDomR�GH�SDWULP{QLR�OtTXLGR�RX
�1R�PtQLPR������VREUH�R�YDORUH�HVWLPDGR�GD�FRQWUDWDomR���
���&RPSURYDomR�GH�FDSLWDO�VRFLDO�LQWHJUDOL]DGR���
�1R�PtQLPR������VREUH�R�YDORU�HVWLPDGR�GD�FRQWUDWDomR���

0RGDOLGDGH�GH�OLFLWDomR�VXJHULGD�
7RPDGD�GH�3UHoRV�

7LSR�GH�OLFLWDomR�VXJHULGD�
0HQRU�3UHoR�

2XWUDV�LQIRUPDo}HV�FRPSOHPHQWDUHV�
,QIRUPDomR������)RUPDomR�GR�SUHoR�
3DUD�IRUPDomR�GR�RUoDPHQWR�HVWLPDGR�XWLOL]RX�VH�D�IRQWH�6,1$3,�GHVRQHUDGR�FRP�%',�GH�
������� �FRQIRUPH�$FyUGmR�7&8�Q��������������%',�'LIHUHQFLDGR�GH��������H�(QFDUJRV�
6RFLDLV�GH���������SHUFHQWXDLV�FRQIRUPH�OHJLVODomR�HP�QRY��������

,QIRUPDomR������5HWLUDGD�GRV�SURMHWRV��RUoDPHQWR�GHVFULPLQDGR�H�PHPRULDLV�
$V�HPSUHVDV�LQWHUHVVDGDV�HP�SDUWLFLSDU�GR�FHUWDPH�SRGHUmR�REWHU��VHP�FXVWRV�GRV�DUTXLYRV�
GRV�SURMHWRV�H�PHPRULDLV�UHODWLYRV�j�REUD�QD�6HFUHWDULD�0XQLFLSDO�GH�3URMHWRV�(VWUDWpJLFRV��
5XD�;9�GH�-DQHLUR�������VDOD������DWUDYpV�GH�XP�SHQ�GULYH�RX�FG��QR�KRUiULR�FRPHUFLDO��

,QIRUPDomR����±�LQIRUPDo}HV�GH�RUGHP�WpFQLFD�
$V�LQIRUPDo}HV�GH�RUGHP�WpFQLFD��SRGHUmR�VHU�REWLGDV�MXQWR�6HFUHWDULD�0XQLFLSDO�GH�
3URMHWRV�(VWUDWpJLFRV��VLWXDGR�QD�5XD�;9�GH�MDQHLUR��Q���������DQGDU��&HQWUR�����������
������FRP�RV�DUTXLWHWRV�(GLOVRQ�3LQ]RQ�H�'DQLHOD�%DURQL��

,QIRUPDomR����±�LQIRUPDo}HV�GH�RUGHP�WpFQLFD�D�VHUHP�DFUHVFLGDV�QD�FOiXVXOD�FRQGLo}HV�
JHUDLV�H�GDV�REULJDo}HV�GD�FRQWUDWDGD�

&RQVWLWXLU�VH�mR� REULJDo}HV� GD� &2175$7$'$� DV� VHJXLQWHV�� SDUD� D� WRWDOLGDGH� GRV�
VHUYLoRV��

,�� $�&RQWUDWDGD�GHYHUi�DWHQGHU�ULJRURVDPHQWH�R�GLVSRVWR�QRV� LWHQV�GR�SUHVHQWH�
HGLWDO�H�FRQWUDWR��UHVSRQVDELOL]DQGR�VH�SHOD�VHJXUDQoD��HILFLrQFLD�H�DGHTXDomR�GRV�PpWRGRV��
PmR�GH�REUD��PDWHULDLV�H�HTXLSDPHQWRV�XWLOL]DGRV�QD�H[HFXomR�GD�REUD�H�VHUYLoRV�EHP�FRPR�
GHYHUi�DWHQGHU�DV�QRUPDV�WpFQLFDV�GHILQLGDV�SHOD�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�
�$%17���

,,�� 5HDOL]DU� FRP� VHXV� SUySULRV� UHFXUVRV� WRGRV� RV� VHUYLoRV� UHODFLRQDGRV� FRP� R�
REMHWR� GR� &RQWUDWR�� GH� DFRUGR� FRP� DV� HVSHFLILFDo}HV� QHOH� GHWHUPLQDGDV�� DVVXPLQGR� D�
UHVSRQVDELOLGDGH�WpFQLFD�SHOD�H[HFXomR�GRV�PHVPRV��

,,,�� 5HSDUDU��FRUULJLU��UHPRYHU��UHFRQVWUXLU��RX�VXEVWLWXLU��jV�VXDV�H[SHQVDV��QR�WRWDO�
RX�HP�SDUWH��RV�REMHWRV�GR�&RQWUDWR�HP�TXH�VH�YHULILFDUHP�YtFLRV��GHIHLWRV�RX�LQFRUUHo}HV�
UHVXOWDQWHV�GD�H[HFXomR�RX�GH�PDWHULDLV�HPSUHJDGRV�

,9�� )RUQHFHU� PiTXLQDV�� HTXLSDPHQWRV� H� SHVVRDO� SDUD�PmR� GH� REUD�� IRUQHFHU� H�
XWLOL]DU�WRGRV�RV�PDWHULDLV�QHFHVViULRV�j�SOHQD�H[HFXomR�GR�REMHWR��VHP�{QXV�GH�TXDOTXHU�
HVSpFLH� SDUD� R� 0XQLFtSLR�� REHGHFHQGR� jV� HVSHFLILFDo}HV� GRV� 3URMHWRV� H� 0HPRULDLV�
'HVFULWLYRV��
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9�� &XPSULU� D� OHJLVODomR� IHGHUDO�� HVWDGXDO� H� PXQLFLSDO� SHUWLQHQWH�� H� VH�
UHVSRQVDELOL]DU� SHORV� GDQRV� H� HQFDUJRV� GH� TXDOTXHU� HVSpFLH� GHFRUUHQWHV� GH� Do}HV� RX�
RPLVV}HV��FXOSRVDV�RX�GRORVDV��TXH�SUDWLFDU��

9,�� 3DJDU�H�UHFROKHU�WRGRV�RV�LPSRVWRV�H�GHPDLV�HQFDUJRV�ILVFDLV��EHP�FRPR�WRGRV�
RV�HQFDUJRV�WUDEDOKLVWDV�H�SUHYLGHQFLiULRV��SUrPLRV�GH�VHJXUR�H�GH�DFLGHQWH�GH�WUDEDOKR��TXH�
IRUHP�SDJRV�RX�GHYLGRV�HP�GHFRUUrQFLD�GR�REMHWR�GHVWH�&RQWUDWR��

9,,�� $VVXPLU� UHVSRQVDELOLGDGH� WpFQLFD�SHOD�H[HFXomR�GR�REMHWR��FRP�D�UHVSHFWLYD�
$57� RX� 557�� GHYLGDPHQWH� SDJD�� HP� QRPH� GR� SURILVVLRQDO� GHWHQWRU� GR� DWHVWDGR� GH�
FDSDFLGDGH�WpFQLFD��

9,,,�� 2�UHVSRQViYHO�WpFQLFR�GHYHUi�RULHQWDU�RV�WUDEDOKRV��FRPSDUHFHQGR�QR�PtQLPR�
WUrV������GLDV�SRU�VHPDQD�QR�ORFDO�GRV�VHUYLoRV��HP�KRUiULRV�D�VHUHP�SUp�GHILQLGRV�FRP�R�
ILVFDO�GR�FRQWUDWR��SDUD�R�DGHTXDGR�DFRPSDQKDPHQWR�GRV�VHUYLoRV��

,;�� 7UDWDU�DV�TXHVW}HV� LQHUHQWHV�DR�VHUYLoR�FRP�R� ILVFDO�GR�FRQWUDWR��DWUDYpV�GR�
UHVSRQViYHO� WpFQLFR� SHOD� H[HFXomR� RX�� QD� DXVrQFLD� GHVWH�� GR� PHVWUH� GH� REUDV�� QmR� VH�
DGPLWLQGR�DRV�GHPDLV�HPSUHJDGRV�GD�&2175$7$'$�WUDWDUHP�GH�TXHVW}HV�WpFQLFDV�FRP�R�
ILVFDO�GR�FRQWUDWR��D�QmR�VHU�SRU�LQLFLDWLYD�GHVWH�~OWLPR��

;�� &RPXQLFDU�j�ILVFDOL]DomR�D�RFRUUrQFLD�GH�TXDOTXHU�IDWR�RX�FRQGLomR�TXH�SRVVD�
DWUDVDU�RX�LPSHGLU�D�FRQFOXVmR�GD�REUD�HP�SDUWHV�RX�QR�WRGR��

;,�� 1mR�GHSRVLWDU�PDWHULDO�GH�FRQVWUXomR�QR�SDVVHLR�S~EOLFR��D�QmR�VHU�SDUD�ILQV�GH�
GHVFDUJD��

;,,�� 2EHGHFHU� VHPSUH� jV� UHFRPHQGDo}HV� GRV� IDEULFDQWHV� QD� DSOLFDomR� GRV�
PDWHULDLV� LQGXVWULDOL]DGRV� H� GRV� GH� HPSUHJR� HVSHFLDO�� FDEHQGR� j� &2175$7$'$�� HP�
TXDOTXHU�FDVR��D�UHVSRQVDELOLGDGH�WpFQLFD�H�RV�{QXV�GHFRUUHQWHV�GD�VXD�Pi�DSOLFDomR��

;,,,�� &RPSURYDU��DWUDYpV�GH�QRWDV�ILVFDLV�H�HPEDODJHQV�FRPHUFLDLV��D�TXDOLGDGH�GRV�
SURGXWRV�XWLOL]DGRV�QD�H[HFXomR�GRV�VHUYLoRV��VHPSUH�TXH�VROLFLWDGR�SHOD�ILVFDOL]DomR��

;,9�� 5HDOL]DU� RV� WHVWHV�� HQVDLRV�� H[DPHV� H� SURYDV� QHFHVViULDV� DR� FRQWUROH� GH�
TXDOLGDGH�GRV�PDWHULDLV��VHUYLoRV�H�HTXLSDPHQWRV�D�VHUHP�DSOLFDGRV�QRV�WUDEDOKRV��VHPSUH�
TXH�VROLFLWDGRV�SHOR�ILVFDO�GR�FRQWUDWR��

;9�� )RUQHFHU�DR�ILVFDO�GR�FRQWUDWR�FySLDV�GDV�QRWDV�ILVFDLV�GH�WRGDV�DV�FDUJDV�GH�
FRQFUHWR�XVLQDGR�XWLOL]DGR�QD�H[HFXomR�GHVWH�FRQWUDWR��FRQIRUPH�HVSHFLILFDomR�GR�SURMHWR�
HVWUXWXUDO��

;9,�� &RPXQLFDU�SUHYLDPHQWH� WRGD�FRQFUHWDJHP�DR� ILVFDO�GR�FRQWUDWR��SDUD�TXH�VH�
SURFHGD�j�SUpYLD�YHULILFDomR�GDV�DUPDGXUDV��DV�GLVSRVLo}HV��GLPHQV}HV�H�HVFRUDPHQWRV�GDV�
IRUPDV��H�D�FRORFDomR�GDV�WXEXODo}HV�H�DFHVVyULRV�GH�LQVWDODo}HV�HOpWULFDV��SUHYHQWLYD�GH�
LQFrQGLR�� HWF��� D� VHUHP�HPEXWLGDV� QR� FRQFUHWR�� TXH� Mi� GHYHUmR� HVWDU� H[HFXWDGDV�TXDQGR�
FRPXQLFDGR���

;9,,�� 0DQWHU��HP�ORFDO�DFHVVtYHO�DR�ILVFDO�GR�FRQWUDWR��XP�GLiULR�GH�REUD��HODERUDGR�
FRQIRUPH�PRGHOR�GR�$QH[R��DWXDOL]DGR�H�YLVDGR�SHOR�UHVSRQViYHO�WpFQLFR�GD�&2175$7$'$

;9,,,�� $�&2175$7$'$�GHYHUi�FXVWHDU�H�H[HUFHU�FRPSOHWD�YLJLOkQFLD�QR�FDQWHLUR�GH�
REUDV��VHQGR�TXH�D�JXDUGD�GRV�PDWHULDLV��PiTXLQDV��HTXLSDPHQWRV��)HUUDPHQWDV��XWHQVtOLRV�
H�GHPDLV�FRPSRQHQWHV�QHFHVViULRV�j�H[HFXomR�GD�REUD� ILFD�D� FDUJR�GD�&2175$7$'$��
VHQGR�TXH�D�PHVPD�VHUi�UHVSRQViYHO�SRU�TXDOTXHU�VLQLVWUR�TXH�DFDUUHWH�SUHMXt]R�PDWHULDO�
H�RX�ILQDQFHLUR�TXH�SRVVD�RFRUUHU�GXUDQWH�D�H[HFXomR�GRV�VHUYLoRV��

;,;�� (TXLSDU�H�ILVFDOL]DU�R�XVR�GH�(3,¶V��(TXLSDPHQWRV�GH�3URWHomR�,QGLYLGXDO��GH�
WRGRV�RV�IXQFLRQiULRV�TXH�SDUWLFLSDUHP�GD�H[HFXomR�GR�REMHWR�GR�&RQWUDWR��

;;�� &XPSULU� WRGDV� DV� QRUPDV� UHJXODPHQWDUHV� VREUH� 0HGLFLQD� H� 6HJXUDQoD� GR�
7UDEDOKR��
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;;,�� $VVXPLU��jV�VXDV�H[SHQVDV��SDUHFHU�RX�ODXGR�WpFQLFR�GH�SURILVVLRQDO�QmR�OLJDGR�
GLUHWDPHQWH�DR�REMHWR��VH�IRUHP�FRQVWDWDGRV��SHOR�ILVFDO�GR�FRQWUDWR��SUREOHPDV�TXH�JHUHP�
G~YLGDV�TXDQWR�j�LQWHJULGDGH�GRV�VHUYLoRV��D�ILP�GH�DSXUDU�RV�GDGRV�QHFHVViULRV�j�DGHTXDGD�
GHFLVmR�VREUH�RV�VHUYLoRV�DIHWDGRV��

;;,,�� 5HVSRQVDELOL]DU�VH�SRU�TXDOTXHU�GDQR�FDXVDGR��SRU�VXD�FXOSD�RX�GROR��jV�UHGHV�
GD� &256$1�� 5*(� 6XO� RX� RXWUD� FRQFHVVLRQiULD�� EHP� FRPR� D� TXDOTXHU� yUJmR� S~EOLFR��
HPSUHVD�SULYDGD�RX�SHVVRD�ItVLFD��QmR�FDEHQGR�DR�&2175$7$17(�VXSRUWDU�TXDOTXHU�{QXV��
QRV�WHUPRV�GR�DUW�����GD�/HL�Q�������������

;;,,,�� $FHLWDU� DFUpVFLPR� RX� VXSUHVVmR� GR� REMHWR� FRQWUDWDGR�� SRU� LQLFLDWLYD� GR�
&2175$7$17(��KDYHQGR�MXVWLILFDWLYD�WpFQLFD�H�UHFXUVR�ILQDQFHLUR�GLVSRQtYHO��FRQIRUPH�DUW��
���������GD�/HL�Q�������������WHQGR�FRPR�EDVH�RV�SUHoRV�SUDWLFDGRV�SHOR�6,1$3,��H�PDQWLGDV�
DV�FRQGLo}HV�LQLFLDLV�GR�FRQWUDWR��

;;,9�� 2IHUHFHU�JDUDQWLD�PtQLPD�GH����FLQFR��DQRV�SHOR�VHUYLoR�H[HFXWDGR��D�FRQWDU�GD�
GDWD�GR�UHFHELPHQWR�GR�REMHWR��

;;9�� &XPSULU�R�SODQR�GH�H[HFXomR�GH�UHIRUPD�±�VHWRU�D�±�HWDSD����

'DWD��
�����������
$JHQWHV�S~EOLFRV�UHVSRQViYHLV�SHOD�HODERUDomR�GR�WHUPR�GH�UHIHUrQFLD��
1RPH�FDUJR��$UT��(GLOVRQ�5HQL�3LQ]RQ�


