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�ڹ $FRPSDQKDU�D�OHLWXUD�SDUD�IDWXUDPHQWR��

�ڹ )RUQHFHU�LQIRUPDo}HV�SDUD�Do}HV�GH�IDWXUDPHQWR��

�ڹ &RQWURODU�H�SURJUDPDU�RV�VHUYLoRV�GH�FRQWD��

�ڹ &REUDU�RV�FOLHQWHV�HP�GpELWR��

�ڹ 0DQWHU�FRQWUROH�GDV�iUHDV�FRP�DEDVWHFLPHQWR�VXVSHQVR��

�ڹ (QWUHJDU�FRQWDV�H�RX�H[HFXWDU�OHLWXUDV�GH�KLGU{PHWURV��

�ڹ &RQWURODU�PDORWHV��

�ڹ 5HFHEHU�H�SURWRFRODU�SURFHVVRV��

�ڹ ([HFXWDU�VHUYLoRV�JHUDLV�GH�HVFULWyULR��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

�������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$JHQWH�&RPHUFLDO�,�±�3HULFXORVLGDGH�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�PpGLR�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�LQIRUPiWLFD��UHODo}HV�KXPDQDV�H�DWHQGLPHQWR�D�FOLHQWHV��

�ڹ &RQKHFLPHQWRV�GH�SURFHVVRV�H�URWLQDV�DGPLQLVWUDWLYDV��

3ULQFLSDLV�$WLYLGDGHV�

�ڹ $QDOLVDU� DV� RFRUUrQFLDV� PHFkQLFDV� H� FRPHUFLDLV�� DV� FUtWLFDV� GDV� OHLWXUDV� H� DUUHFDGDomR� H� GHPDLV�
LQIRUPDo}HV�SHUWLQHQWHV�j�iUHD��

�ڹ $WHQGHU� FOLHQWHV� H� UHJLVWUDU� UHFODPDo}HV� UHODWLYDV� D� HUURV� GH� FRQWDV�� VROLFLWDo}HV� GH� VHUYLoRV� H�
DOWHUDo}HV�GH�FDGDVWUR��

�ڹ *HUDU�RUGHQV�GH�VHUYLoR�UHODWLYDV�D�UHFODPDo}HV�H�RX�VROLFLWDo}HV�GRV�FOLHQWHV��

�ڹ &ULDU��VXSULPLU�H�DWXDOL]DU�R�FDGDVWUR�GH�FOLHQWHV��GH�LPyYHLV�H�GH�UHGH��

�ڹ $X[LOLDU�QRV�VHUYLoRV�GH�OHYDQWDPHQWR�GH�FDPSR�SDUD�DWXDOL]DomR�GRV�RYHUOD\V��

�ڹ 'LJLWDU� DV� URWDV� GH� FDPSR�� DV� OHLWXUDV� GH� FDPSR� QmR� SURFHVVDGDV� SRU� PLFUR�FROHWRU� H� GHPDLV�
LQIRUPDo}HV�SHUWLQHQWHV�D�iUHD��

�ڹ $FRPSDQKDU�D�OHLWXUD�SDUD�IDWXUDPHQWR��

�ڹ )RUQHFHU�LQIRUPDo}HV�SDUD�Do}HV�GH�IDWXUDPHQWR��

�ڹ &RQWURODU�H�SURJUDPDU�RV�VHUYLoRV�GH�FRQWD��

�ڹ &REUDU�RV�FOLHQWHV�HP�GpELWR��

�ڹ 0DQWHU�FRQWUROH�GDV�iUHDV�FRP�DEDVWHFLPHQWR�VXVSHQVR��

�ڹ (QWUHJDU�FRQWDV�H�RX�H[HFXWDU�OHLWXUDV�GH�KLGU{PHWURV��

�ڹ &RQWURODU�PDORWHV��
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�ڹ 5HFHEHU�H�SURWRFRODU�SURFHVVRV��

�ڹ ([HFXWDU�VHUYLoRV�JHUDLV�GH�HVFULWyULR��

�ڹ 5HDOL]DU�YHULILFDomR�GH�FRQVXPR�GH�FOLHQWH��

�ڹ &RQGX]LU� PRWRFLFOHWD� SDUD� WUDEDOKRV� H[WHUQRV�� PHGLDQWH� DSUHVHQWDomR� GD� &DUWHLUD� 1DFLRQDO� GH�
+DELOLWDomR��GRFXPHQWDomR�FRPSUREDWyULD�GH�UHJXODULGDGH�FRP�DV�DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�
RV�YHtFXORV�D�FRQGX]LU��

�������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$JHQWH�&RPHUFLDO�,,��

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�PpGLR�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�LQIRUPiWLFD��UHODo}HV�KXPDQDV�H�DWHQGLPHQWR�D�FOLHQWHV��

�ڹ &RQKHFLPHQWRV�GH�SURFHVVRV�H�URWLQDV�DGPLQLVWUDWLYDV��

3ULQFLSDLV�$WLYLGDGHV�

�ڹ /RFDOL]DU�H�FDGDVWUDU�LPyYHLV��

�ڹ &DGDVWUDU�KLGU{PHWURV��OHLWXUDV�GH�FDPSR�QmR�SURFHVVDGDV�SRU�PLFUR�FROHWRU�H�URWDV�GH�FDPSR��

�ڹ $WHQGHU� FOLHQWHV� H� UHJLVWUDU� UHFODPDo}HV� UHODWLYDV� D� HUURV� GH� FRQWDV�� VROLFLWDo}HV� GH� VHUYLoRV� H�
DOWHUDo}HV�GH�FDGDVWUR��

�ڹ *HUDU�2UGHQV�GH�6HUYLoR�UHODWLYDV�D�UHFODPDo}HV�H�RX�VROLFLWDo}HV�GRV�FOLHQWHV��

�ڹ (ODERUDU�H�FRQWURODU�D�GLVWULEXLomR�GRV�VHUYLoRV��

�ڹ 9HULILFDU� DV� OLJDo}HV� FRUWDGDV�� VXSULPLGDV�� FODQGHVWLQDV�� H[HFXWDGDV�QmR� IDWXUDGDV� H� IDWXUDGDV�QmR�
H[HFXWDGDV��

�ڹ 9HULILFDU�DV�H[WHQV}HV��GHULYDo}HV�H�DPSOLDo}HV�GH�UDPDLV��

�ڹ 9HULILFDU�FRQVXPR�SUHVXPLGR�H�PHGLGR��

�ڹ $QDOLVDU�DV�RFRUUrQFLDV�PHFkQLFDV�H�FRPHUFLDLV��

�ڹ 9HULILFDU�RV�VHUYLoRV�GH�FDPSR��

�ڹ ([HFXWDU�H[DPHV�ODERUDWRULDLV�GH�FDPSR��

�ڹ 0DQWHU�FRQWUROH�GDV�iUHDV�FRP�DEDVWHFLPHQWR�VXVSHQVR��

�ڹ 6XVSHQGHU�IDWXUDPHQWR�GH�HVJRWR�DWUDYpV�GR�VLVWHPD�35$;��

�ڹ 5HDWLYDU�DV�OLJDo}HV�GH�HVJRWR�DWUDYpV�GR�VLVWHPD�35$;��

�ڹ 5HFHEHU�H�SURWRFRODU�SURFHVVRV��

�ڹ &DOFXODU�ORWH�H�FRPSOHPHQWR��

�ڹ 5HDOL]DU�H�DYDOLDU�D�FODVVLILFDomR�GH�HFRQRPLD��

�ڹ 3UHHQFKHU�%&,�FRP�XWLOL]DomR�GH�WDEHOD��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

�������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$JHQWH�&RPHUFLDO�,,���(3,�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�PpGLR�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��
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�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�LQIRUPiWLFD��UHODo}HV�KXPDQDV�H�DWHQGLPHQWR�D�FOLHQWHV��

�ڹ &RQKHFLPHQWRV�GH�SURFHVVRV�H�URWLQDV�DGPLQLVWUDWLYDV��

3ULQFLSDLV�$WLYLGDGHV�

�ڹ /RFDOL]DU�H�FDGDVWUDU�LPyYHLV��

�ڹ &DGDVWUDU�KLGU{PHWURV��OHLWXUDV�GH�FDPSR�QmR�SURFHVVDGDV�SRU�PLFUR�FROHWRU�H�URWDV�GH�FDPSR��

�ڹ $WHQGHU� FOLHQWHV� H� UHJLVWUDU� UHFODPDo}HV� UHODWLYDV� D� HUURV� GH� FRQWDV�� VROLFLWDo}HV� GH� VHUYLoRV� H�
DOWHUDo}HV�GH�FDGDVWUR��

�ڹ *HUDU�2UGHQV�GH�6HUYLoR�UHODWLYDV�D�UHFODPDo}HV�H�RX�VROLFLWDo}HV�GRV�FOLHQWHV��

�ڹ (ODERUDU�H�FRQWURODU�D�GLVWULEXLomR�GRV�VHUYLoRV��

�ڹ 9HULILFDU� DV� OLJDo}HV� FRUWDGDV�� VXSULPLGDV�� FODQGHVWLQDV�� H[HFXWDGDV�QmR� IDWXUDGDV� H� IDWXUDGDV�QmR�
H[HFXWDGDV��

�ڹ 9HULILFDU�DV�H[WHQV}HV��GHULYDo}HV�H�DPSOLDo}HV�GH�UDPDLV��

�ڹ 9HULILFDU�FRQVXPR�SUHVXPLGR�H�PHGLGR��

�ڹ $QDOLVDU�DV�RFRUUrQFLDV�PHFkQLFDV�H�FRPHUFLDLV��

�ڹ 9HULILFDU�RV�VHUYLoRV�GH�FDPSR��

ڹ ([HFXWDU�H[DPHV�ODERUDWRULDLV�GH�FDPSR�

�ڹ 0DQWHU�FRQWUROH�GDV�iUHDV�FRP�DEDVWHFLPHQWR�VXVSHQVR��

�ڹ 6XVSHQGHU�IDWXUDPHQWR�GH�HVJRWR�DWUDYpV�GR�VLVWHPD�35$;��

�ڹ 5HDWLYDU�DV�OLJDo}HV�GH�HVJRWR�DWUDYpV�GR�VLVWHPD�35$;��

�ڹ 5HFHEHU�H�SURWRFRODU�SURFHVVRV��

�ڹ &DOFXODU�ORWH�H�FRPSOHPHQWR��

�ڹ 5HDOL]DU�H�DYDOLDU�D�FODVVLILFDomR�GH�HFRQRPLD��

�ڹ 3UHHQFKHU�%&,�FRP�XWLOL]DomR�GH�WDEHOD��

�ڹ 9HULILFDomR�GH�UHJXODULGDGH�GH�OLJDo}HV�GH�iJXD��

�ڹ $SOLFDomR�GH�7HUPR�GH�2FRUUrQFLD��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

�������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$JHQWH�&RPHUFLDO�,,�±�3HULFXORVLGDGH�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�PpGLR�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�LQIRUPiWLFD��UHODo}HV�KXPDQDV�H�DWHQGLPHQWR�D�FOLHQWHV��

�ڹ &RQKHFLPHQWRV�GH�SURFHVVRV�H�URWLQDV�DGPLQLVWUDWLYDV��

3ULQFLSDLV�$WLYLGDGHV�

�ڹ /RFDOL]DU�H�FDGDVWUDU�LPyYHLV��

�ڹ &DGDVWUDU�KLGU{PHWURV��OHLWXUDV�GH�FDPSR�QmR�SURFHVVDGDV�SRU�PLFUR�FROHWRU�H�URWDV�GH�FDPSR��

�ڹ $WHQGHU� FOLHQWHV� H� UHJLVWUDU� UHFODPDo}HV� UHODWLYDV� D� HUURV� GH� FRQWDV�� VROLFLWDo}HV� GH� VHUYLoRV� H�
DOWHUDo}HV�GH�FDGDVWUR��

�ڹ *HUDU�2UGHQV�GH�6HUYLoR�UHODWLYDV�D�UHFODPDo}HV�H�RX�VROLFLWDo}HV�GRV�FOLHQWHV��
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�ڹ (ODERUDU�H�FRQWURODU�D�GLVWULEXLomR�GRV�VHUYLoRV��

�ڹ 9HULILFDU� DV� OLJDo}HV� FRUWDGDV�� VXSULPLGDV�� FODQGHVWLQDV�� H[HFXWDGDV�QmR� IDWXUDGDV� H� IDWXUDGDV�QmR�
H[HFXWDGDV��

�ڹ 9HULILFDU�DV�H[WHQV}HV��GHULYDo}HV�H�DPSOLDo}HV�GH�UDPDLV��

�ڹ 9HULILFDU�FRQVXPR�SUHVXPLGR�H�PHGLGR��

�ڹ $QDOLVDU�DV�RFRUUrQFLDV�PHFkQLFDV�H�FRPHUFLDLV��

�ڹ 9HULILFDU�RV�VHUYLoRV�GH�FDPSR��

�ڹ ([HFXWDU�H[DPHV�ODERUDWRULDLV�GH�FDPSR��

�ڹ 0DQWHU�FRQWUROH�GDV�iUHDV�FRP�DEDVWHFLPHQWR�VXVSHQVR��

�ڹ 6XVSHQGHU�IDWXUDPHQWR�GH�HVJRWR�DWUDYpV�GR�VLVWHPD�35$;��

�ڹ 5HDWLYDU�DV�OLJDo}HV�GH�HVJRWR�DWUDYpV�GR�VLVWHPD�35$;��

�ڹ 5HFHEHU�H�SURWRFRODU�SURFHVVRV��

�ڹ &DOFXODU�ORWH�H�FRPSOHPHQWR��

�ڹ 5HDOL]DU�H�DYDOLDU�D�FODVVLILFDomR�GH�HFRQRPLD��

�ڹ 3UHHQFKHU�%&,�FRP�XWLOL]DomR�GH�WDEHOD��

�ڹ 5HDOL]DU�YHULILFDomR�GH�FRQVXPR�GH�FOLHQWH��

�ڹ &RQGX]LU� PRWRFLFOHWD� SDUD� WUDEDOKRV� H[WHUQRV�� PHGLDQWH� DSUHVHQWDomR� GD� &DUWHLUD� 1DFLRQDO� GH�
+DELOLWDomR��GRFXPHQWDomR�FRPSUREDWyULD�GH�UHJXODULGDGH�FRP�DV�DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�
RV�YHtFXORV�D�FRQGX]LU��

�������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$VVLVWHQWH�$GPLQLVWUDWLYR�)LQDQFHLUR�,��

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�PpGLR�FRQFOXtGR��

�ڹ &RQKHFLPHQWRV� EiVLFRV� HP� LQIRUPiWLFD�� UHODo}HV� KXPDQDV�� DWHQGLPHQWR� D� FOLHQWHV� H� RSHUDomR� GH�
VLVWHPDV�HOHWU{QLFRV��

�ڹ &RQKHFLPHQWRV�GH�SURFHVVRV�H�URWLQDV�DGPLQLVWUDWLYDV��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ 2ULHQWDU� H� H[HFXWDU� DWLYLGDGHV� GDV� URWLQDV� DGPLQLVWUDWLYD� H� ILQDQFHLUD�� SUHHQFKHQGR� IRUPXOiULRV��
SURYLGHQFLDQGR�SDJDPHQWRV��

�ڹ ([HFXWDU� UHJLVWURV� H� FRQWUROHV� GHFRUUHQWHV� GDV� URWLQDV� GH� DGPLQLVWUDomR� GH� SHVVRDO�� PDWHULDO��
SDWULPRQLDO��WUDQVSRUWH��FRQWiELO�H�ILQDQFHLUD��

�ڹ 3ODQHMDU��RULHQWDU�H�H[HFXWDU�WUDEDOKRV�UHODWLYRV�j�DGPLQLVWUDomR�GH�PDWHULDO�H�SDWULP{QLR��SDUD�SURSLFLDU�
R�HIHWLYR�FRQWUROH�GRV�EHQV�H[LVWHQWHV��

�ڹ (ODERUDU�H�DFRPSDQKDU�SODQLOKDV�H�FURQRJUDPD�ItVLFR�ILQDQFHLURV��

�ڹ 'HVHQYROYHU�DWLYLGDGHV�SHUWLQHQWHV�D�6*4�±�6LVWHPD�GH�*HVWmR�GD�4XDOLGDGH�GD�&DJHFH��

�ڹ $FRPSDQKDU�R�GHVHPSHQKR�GR�6LVWHPD�GH�*HVWmR��GH�PRGR�D�FRQWULEXLU�SDUD�D�PHOKRULD�FRQWtQXD��TXH�
YLVHP�R�DSHUIHLoRDPHQWR�GR�VHUYLoR�SUHVWDGR��

�ڹ ([HFXWDU�WDUHIDV�FRUUHODWDV�GH�LJXDO�FRPSOH[LGDGH�H��RFDVLRQDOPHQWH��GH�PDLRU�H�PHQRU�FRPSOH[LGDGH�
GH�DFRUGR�FRP�D�QHFHVVLGDGH�GR�VHUYLoR��

�������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$VVLVWHQWH�&RPHUFLDO��
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5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�PpGLR�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�LQIRUPiWLFD��UHODo}HV�KXPDQDV�H�DWHQGLPHQWR�D�FOLHQWHV��

�ڹ &RQKHFLPHQWRV�GH�SURFHVVRV�H�URWLQDV�DGPLQLVWUDWLYDV�H�FRPHUFLDLV��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ 7UDQVIHULU� FRQKHFLPHQWRV� H� H[SHULrQFLD�� DWUDYpV� GH� WUHLQDPHQWR� HP� VHUYLoRV� DRV� FRPSRQHQWHV� GR�
Q~FOHR��

�ڹ $FRPSDQKDU�D�RSHUDomR�H�PDQXWHQomR�DRV�HTXLSDPHQWRV�XWLOL]DGRV�QD�VXD�iUHD�GH�DWXDomR��

�ڹ $QDOLVDU�H�DSULPRUDU�DV�LQIRUPDo}HV�IRUQHFLGDV�SHORV�Q~FOHRV�RSHUDFLRQDLV��

�ڹ 6XEVLGLDU�D�HODERUDomR�GH�QRUPDV��URWLQDV��SURFHGLPHQWRV�H�IOX[RV�GDV�DWLYLGDGHV��

�ڹ (PLWLU�SDUHFHUHV�WpFQLFRV��

�ڹ $FRPSDQKDU�R�JHUHQFLDPHQWR�GR�HOHQFR�GH�JUDQGHV�FRQVXPLGRUHV��

�ڹ $QDOLVDU� H� GHVHQYROYHU� Do}HV� YROWDGDV� SDUD� D�PHOKRULD� TXDOLWDWLYD� H� TXDQWLWDWLYD� GR� IDWXUDPHQWR� H�
DUUHFDGDomR��SDUD�D�UHGXomR�GH�OLJDo}HV�LQDWLYDV�H�IDFWtYHLV��SDUD�D�LPSODQWDomR��DWXDOL]DomR�H�PDQXWHQomR�
GR�FDGDVWUR�RSHUDFLRQDO�GH�UHGH�H�FOLHQWHV��GR�PDFUR�VLVWHPD�GLVWULEXLGRU��

�ڹ $FRPSDQKDU�OHYDQWDPHQWR�GH�GDGRV�SDUD�HPLVVmR�GH�IDWXUDPHQWR�H�UHIDWXUDPHQWR��

�ڹ &RQGX]LU�QHJRFLDomR�MXQWR�DRV�FOLHQWHV�HP�GpELWR��

�ڹ 3DUWLFLSDU�GD�GHILQLomR�QD�SROtWLFD�GH�FRUWH��

�ڹ $FRPSDQKDU�R�FURQRJUDPD�GH�SUD]RV�GH�H[HFXomR�H�UHPHVVD�GH�IDWXUDPHQWR�H�DUUHFDGDomR��

�ڹ $QDOLVDU�H�DFRPSDQKDU�R�PRYLPHQWR�GH�FDGDVWUR��SUHHQFKLPHQWR�H�DOWHUDo}HV�QRV�%ROHWLQV�GH�&DGDVWUR�
GH�,PyYHLV��H�VHUYLoRV�GH�GLJLWDomR�FRP�R�SRVWHULRU�DFHUWR�GD�FUtWLFD��

�ڹ $FRPSDQKDU��LQ�ORFR��WRGDV�DV�XQLGDGHV�PyYHLV��

�ڹ $FRPSDQKDU�RV�LQGLFDGRUHV�GH�GHVHPSHQKR��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$VVLVWHQWH�WpFQLFR�,9�
5HTXLVLWRV�JHUDLV�

�ڹ 'LSORPD� GH� 1tYHO� 6XSHULRU� HP� TXDOTXHU� iUHD� GH� FRQKHFLPHQWR� H[SHGLGR� SRU� LQVWLWXLomR� EUDVLOHLUD�
UHFRQKHFLGD�SHOR�0(&��RX�SRU� LQVWLWXLo}HV�HVWUDQJHLUDV�GHYLGDPHQWH� UHYDOLGDGR�SRU�yUJmR�FRPSHWHQWH�QR�
%UDVLO��&RQKHFLPHQWR�GH�,QIRUPiWLFD��HGLWRUHV�GH�WH[WR��SODQLOKD�HOHWU{QLFD�H�DSUHVHQWDo}HV���

3ULQFLSDLV�DWLYLGDGHV�

�ڹ ([HFXWDU�VHUYLoRV�WpFQLFRV�QDV�iUHDV�DILQV�GH�DWLYLGDGH�GD�VHWRULDO��
�ڹ $WXDU�QDV�iUHDV�GH�FRQWUROH�GH�SURFHVVRV��GRFXPHQWDomR��LQIRUPDo}HV�MXUtGLFDV��H�UHFXUVRV�KXPDQRV��

PDWHULDO�H�SDWULP{QLR��RUoDPHQWR�H�ILQDQoDV��
�ڹ 3UHVWDU�DSRLR�WpFQLFR�GHQWUR�GDV�DWULEXLo}HV�H�DWLYLGDGHV�HVSHFtILFDV�GD�GLUHomR�QR�PRQLWRUDPHQWR�H�

FRQWUROH�GH�3URMHWRV��
�ڹ 2ULHQWDU� H� SURFHGHU� j� WUDPLWDomR� GH� SURFHVVRV�� RUoDPHQWRV�� FRQWUDWRV� H� GHPDLV� DVVXQWRV�

DGPLQLVWUDWLYRV�� FRQVXOWDQGR�GRFXPHQWRV�� OHYDQWDQGR�GDGRV��HIHWXDQGR�FiOFXORV�H�SUHVWDQGR� LQIRUPDo}HV�
TXDQGR�QHFHVViULR��
�ڹ 3DUWLFLSDU� GH� HVWXGRV� H� SHVTXLVDV� TXH� WHQKDP� SRU� REMHWLYR� R� DSULPRUDPHQWR� GH� QRUPDV�� URWLQDV��

SURFHGLPHQWRV�H�PpWRGRV�GH�WUDEDOKR��SDUD�R�PHOKRU�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�QR�VHX�VHWRU��
�ڹ 'DU�VXSRUWH�QD�HODERUDomR�H�DQiOLVH�GH�SDUHFHUHV�WpFQLFRV��
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�ڹ ([HFXWDU� RXWUDV� WDUHIDV� GH� PHVPD� QDWXUH]D� H� QtYHO� GH� FRPSOH[LGDGH� DVVRFLDGDV� DR� DPELHQWH�
RUJDQL]DFLRQDO��
�ڹ (ODERUDU�� YHULILFDU�� VLVWHPDWL]DU� H� H[HFXWDU� SURMHWRV�� PHPyULDV� GHVFULWLYDV�� PHPyULDV� GH� FiOFXORV��

JUiILFRV� H� PDSDV� GH� DFRPSDQKDPHQWR�� RUoDPHQWRV� H� UHODWyULRV� UHODFLRQDGRV� FRP� D� FRQFHSomR� H�
GHVHQYROYLPHQWR�GH�SURMHWRV��

�ڹ 3HVTXLVDU� H� SURSRU� VROXo}HV� SDUD� D� YLDELOLGDGH� HFRQ{PLFR�ILQDQFHLUD� GH� SURMHWRV�� DYDOLDQGR� D�
DGHTXDomR�GH�QRYDV�DOWHUQDWLYDV��

�ڹ $FRPSDQKDU� DV� OLFLWDo}HV�� 5HDOL]DU� PHGLo}HV� H� PRQLWRUDU� REUDV� GH� DEDVWHFLPHQWR� GH� iJXD� H�
VDQHDPHQWR���

�ڹ (PLWLU�UHODWyULRV��ODXGRV�WpFQLFRV��SDUHFHUHV�H�DQiOLVHV�HVWDWtVWLFDV��

�ڹ $FRPSDQKDU�H�ILVFDOL]DU�FRQWUDWRV�GH�DPSOLDomR�H�PHOKRULDV��

�ڹ (ODERUDU�RUoDPHQWR�GH�REUDV�H�VHUYLoRV�GH�HQJHQKDULD��

�ڹ 2ULHQWDU��PRQLWRUDU��DFRPSDQKDU�H�ILVFDOL]DU�D�H[HFXomR�GH�REUDV�H�LQVWDODomR�GH�HTXLSDPHQWRV��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$WHQGHQWH�&RPHUFLDO�GH�1~FOHR�,��

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�PpGLR�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�PLFURLQIRUPiWLFD��UHODo}HV�KXPDQDV�H�DWHQGLPHQWR�D�FOLHQWHV��

�ڹ &RQKHFLPHQWRV�GH�SURFHVVRV�H�URWLQDV�DGPLQLVWUDWLYDV��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ *HUHQFLDU�VLVWHPDV�FRP�DWp��������GXDV�PLO��OLJDo}HV�UHDLV��

�ڹ $WHQGHU�FOLHQWHV��

�ڹ &REUDU�RV�FOLHQWHV�HP�GpELWR��

�ڹ ([HFXWDU�D�FODVVLILFDomR�FRQWiELO��

�ڹ $FRPSDQKDU�PRYLPHQWR�EDQFiULR��

�ڹ 3UHSDUDU�ORWHV�GH�DUUHFDGDomR��

�ڹ 5HYLVDU�D�H[HFXomR�GH�FDGDVWUR�GH�LPyYHLV��

�ڹ $FRPSDQKDU�D�OHLWXUD�SDUD�IDWXUDPHQWR��

�ڹ &RQWURODU�H�SURJUDPDU�RV�VHUYLoRV�GH�FRQWD��

ڹ &RQWURODU�RV�EHQV�SDWULPRQLDLV�

�ڹ &RQWURODU�HVWRTXHV�GH�DUPD]pP��UHDOL]DQGR�LQFOXVLYH�EDL[DV�H�VROLFLWDo}HV�GH�PDWHULDLV�QHFHVViULRV��

�ڹ 'LJLWDU�UHTXLVLo}HV�GH�WUDQVSRUWHV�XWLOL]DGRV�QR�VLVWHPD��

�ڹ 2UJDQL]DU�D�URWLQD�GH�WUDEDOKR�GR�VLVWHPD��LQFOXLQGR�IUHTXrQFLD�H�YDOLGDomR�GH�KRUDV�H[WUD�RX�GLiULDV�
QHFHVViULDV�SDUD�D�HTXLSH��

�ڹ 9LDELOL]DU�D�ORJtVWLFD�GH�PDWHULDLV�H�HTXLSDPHQWRV�LQGLFDGRV�SHOD�HPSUHVD��

�ڹ 0DQWHU�RUGHQDGR�H�OLPSR�R�ORFDO�GH�JXDUGD�GH�GRFXPHQWRV�GD�HPSUHVD��

�ڹ &RQWURODU�DV�XQLGDGHV�GH�VHXV�VLVWHPDV��

�ڹ 9HULILFDU�D�RSHUDomR�H�PDQXWHQomR�GRV�HTXLSDPHQWRV�XWLOL]DGRV�HP�VXDV�XQLGDGHV��

�ڹ 6XEVLGLDU�D�HODERUDomR�GH�QRUPDV��URWLQDV��SURFHGLPHQWRV�H�IOX[RV�GDV�DWLYLGDGHV��
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�ڹ (PLWLU�SDUHFHUHV�WpFQLFRV��

�ڹ (PLWLU��PHQVDOPHQWH��UHODWyULRV�GR�FRQWUROH�RSHUDFLRQDO��

�ڹ 2ULHQWDU�D�H[HFXomR�GD�RSHUDomR�GH�HVWDo}HV�H�RX�XQLGDGHV�GH�WUDWDPHQWR��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

�������� 'HVFULomR� GDV� DWLYLGDGHV� LQHUHQWHV� DR� 6HUYLoR� GH� $WHQGHQWH� &RPHUFLDO� GH� 1~FOHR� ,� ±�
3HULFXORVLGDGH�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�PpGLR�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�PLFURLQIRUPiWLFD��UHODo}HV�KXPDQDV�H�DWHQGLPHQWR�D�FOLHQWHV��

�ڹ &RQKHFLPHQWRV�GH�SURFHVVRV�H�URWLQDV�DGPLQLVWUDWLYDV��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ *HUHQFLDU�VLVWHPDV�FRP�DWp��������GXDV�PLO��OLJDo}HV�UHDLV��

�ڹ $WHQGHU�FOLHQWHV��

�ڹ &REUDU�RV�FOLHQWHV�HP�GpELWR��

�ڹ ([HFXWDU�D�FODVVLILFDomR�FRQWiELO��

�ڹ $FRPSDQKDU�PRYLPHQWR�EDQFiULR��

�ڹ 3UHSDUDU�ORWHV�GH�DUUHFDGDomR��

�ڹ 5HYLVDU�D�H[HFXomR�GH�FDGDVWUR�GH�LPyYHLV��

�ڹ $FRPSDQKDU�D�OHLWXUD�SDUD�IDWXUDPHQWR��

�ڹ &RQWURODU�H�SURJUDPDU�RV�VHUYLoRV�GH�FRQWD��

�ڹ &RQWURODU�RV�EHQV�SDWULPRQLDLV��

�ڹ &RQWURODU�HVWRTXHV�GH�DUPD]pP��UHDOL]DQGR�LQFOXVLYH�EDL[DV�H�VROLFLWDo}HV�GH�PDWHULDLV�QHFHVViULRV��

�ڹ 0DQWHU�RUGHQDGR��OLPSR�H�SDGURQL]DGR�R�DPELHQWH�GH�WUDEDOKR��HVFULWyULR�H�HTXLSDPHQWRV���

�ڹ 'LJLWDU�UHTXLVLo}HV�GH�WUDQVSRUWHV�XWLOL]DGRV�QR�VLVWHPD��

�ڹ 2UJDQL]DU�D�URWLQD�GH�WUDEDOKR�GR�VLVWHPD��LQFOXLQGR�IUHTXrQFLD�H�YDOLGDomR�GH�KRUDV�H[WUD�RX�GLiULDV�
QHFHVViULDV�SDUD�D�HTXLSH��

�ڹ 9LDELOL]DU�D�� ORJtVWLFD��GH�PDWHULDLV�H�HTXLSDPHQWRV� LQGLFDGRV�SHOD�HPSUHVD�� WDLV�FRPR�KLGU{PHWURV��
ERPERQDV��HWF��

�ڹ 0DQWHU�RUGHQDGR�H�OLPSR�R�ORFDO�GH�JXDUGD�GH�GRFXPHQWRV�GD�HPSUHVD��

�ڹ &RQWURODU�DV�XQLGDGHV�GH�VHXV�VLVWHPDV��

�ڹ 9HULILFDU�D�RSHUDomR�H�PDQXWHQomR�GRV�HTXLSDPHQWRV�XWLOL]DGRV�HP�VXDV�XQLGDGHV��

�ڹ 6XEVLGLDU�D�HODERUDomR�GH�QRUPDV��URWLQDV��SURFHGLPHQWRV�H�IOX[RV�GDV�DWLYLGDGHV��

�ڹ (PLWLU�SDUHFHUHV�WpFQLFRV��

�ڹ (PLWLU��PHQVDOPHQWH��UHODWyULRV�GR�FRQWUROH�RSHUDFLRQDO��

�ڹ 2ULHQWDU�D�H[HFXomR�GD�RSHUDomR�GH�HVWDo}HV�H�RX�XQLGDGHV�GH�WUDWDPHQWR��
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�ڹ &RQGX]LU� PRWRFLFOHWD� SDUD� WUDEDOKRV� H[WHUQRV�� PHGLDQWH� DSUHVHQWDomR� GD� &DUWHLUD� 1DFLRQDO� GH�
+DELOLWDomR��GRFXPHQWDomR�FRPSUREDWyULD�GH�UHJXODULGDGH�FRP�DV�DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�
RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$WHQGHQWH�&RPHUFLDO�GH�1~FOHR�,,��

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�PpGLR�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�LQIRUPiWLFD��UHODo}HV�KXPDQDV�H�DWHQGLPHQWR�D�FOLHQWHV��

�ڹ &RQKHFLPHQWRV�GH�SURFHVVRV�H�URWLQDV�DGPLQLVWUDWLYDV��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ *HUHQFLDU�VLVWHPDV�FRP�PDLV�GH��������GXDV�PLO��OLJDo}HV�UHDLV��

�ڹ $WHQGHU�FOLHQWHV��

�ڹ &REUDU�RV�FOLHQWHV�HP�GpELWR��

�ڹ ([HFXWDU�D�FODVVLILFDomR�FRQWiELO��

�ڹ $FRPSDQKDU�PRYLPHQWR�EDQFiULR��

�ڹ 3UHSDUDU�ORWHV�GH�DUUHFDGDomR��

�ڹ 5HYLVDU�D�H[HFXomR�GH�FDGDVWUR�GH�LPyYHLV��

�ڹ $FRPSDQKDU�D�OHLWXUD�SDUD�IDWXUDPHQWR��

�ڹ &RQWURODU�H�SURJUDPDU�RV�VHUYLoRV�GH�FRQWD��

�ڹ &RQWURODU�RV�EHQV�SDWULPRQLDLV��

�ڹ &RQWURODU�HVWRTXHV�GH�DUPD]pP��UHDOL]DQGR�LQFOXVLYH�EDL[DV�H�VROLFLWDo}HV�GH�PDWHULDLV�QHFHVViULRV��

�ڹ 0DQWHU�RUGHQDGR��OLPSR�H�SDGURQL]DGR�R�DPELHQWH�GH�WUDEDOKR��HVFULWyULR�H�HTXLSDPHQWRV���

�ڹ 'LJLWDU�UHTXLVLo}HV�GH�WUDQVSRUWHV�XWLOL]DGRV�QR�VLVWHPD��

�ڹ 2UJDQL]DU�D�URWLQD�GH�WUDEDOKR�GR�VLVWHPD��LQFOXLQGR�IUHTXrQFLD�H�YDOLGDomR�GH�KRUDV�H[WUD�RX�GLiULDV�
QHFHVViULDV�SDUD�D�HTXLSH��

�ڹ 9LDELOL]DU�D�� ORJtVWLFD��GH�PDWHULDLV�H�HTXLSDPHQWRV� LQGLFDGRV�SHOD�HPSUHVD�� WDLV�FRPR�KLGU{PHWURV��
ERPERQDV��HWF��

�ڹ 0DQWHU�RUGHQDGR�H�OLPSR�R�ORFDO�GH�JXDUGD�GH�GRFXPHQWRV�GD�HPSUHVD��

�ڹ &RQWURODU�DV�XQLGDGHV�GH�VHXV�VLVWHPDV��

�ڹ 9HULILFDU�D�RSHUDomR�H�PDQXWHQomR�GRV�HTXLSDPHQWRV�XWLOL]DGRV�HP�VXDV�XQLGDGHV��

�ڹ 6XEVLGLDU�D�HODERUDomR�GH�QRUPDV��URWLQDV��SURFHGLPHQWRV�H�IOX[RV�GDV�DWLYLGDGHV��

�ڹ (PLWLU�SDUHFHUHV�WpFQLFRV��

�ڹ (PLWLU��PHQVDOPHQWH��UHODWyULRV�GR�FRQWUROH�RSHUDFLRQDO��

�ڹ 2ULHQWDU�D�H[HFXomR�GD�RSHUDomR�GH�HVWDo}HV�H�RX�XQLGDGHV�GH�WUDWDPHQWR��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

�������� 'HVFULomR� GDV� DWLYLGDGHV� LQHUHQWHV� DR� 6HUYLoR� GH� $WHQGHQWH� &RPHUFLDO� GH� 1~FOHR� ,,� ±�
3HULFXORVLGDGH�
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5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�PpGLR�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�LQIRUPiWLFD��UHODo}HV�KXPDQDV�H�DWHQGLPHQWR�D�FOLHQWHV��

�ڹ &RQKHFLPHQWRV�GH�SURFHVVRV�H�URWLQDV�DGPLQLVWUDWLYDV��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ *HUHQFLDU�VLVWHPDV�FRP�PDLV�GH��������GXDV�PLO��OLJDo}HV�UHDLV��

�ڹ $WHQGHU�FOLHQWHV��

�ڹ &REUDU�RV�FOLHQWHV�HP�GpELWR��

�ڹ ([HFXWDU�D�FODVVLILFDomR�FRQWiELO��

�ڹ $FRPSDQKDU�PRYLPHQWR�EDQFiULR��

�ڹ 3UHSDUDU�ORWHV�GH�DUUHFDGDomR��

�ڹ 5HYLVDU�D�H[HFXomR�GH�FDGDVWUR�GH�LPyYHLV��

�ڹ $FRPSDQKDU�D�OHLWXUD�SDUD�IDWXUDPHQWR��

�ڹ &RQWURODU�H�SURJUDPDU�RV�VHUYLoRV�GH�FRQWD��

�ڹ &RQWURODU�RV�EHQV�SDWULPRQLDLV��

�ڹ &RQWURODU�HVWRTXHV�GH�DUPD]pP��UHDOL]DQGR�LQFOXVLYH�EDL[DV�H�VROLFLWDo}HV�GH�PDWHULDLV�QHFHVViULRV��

�ڹ 0DQWHU�RUGHQDGR��OLPSR�H�SDGURQL]DGR�R�DPELHQWH�GH�WUDEDOKR��HVFULWyULR�H�HTXLSDPHQWRV���

�ڹ 'LJLWDU�UHTXLVLo}HV�GH�WUDQVSRUWHV�XWLOL]DGRV�QR�VLVWHPD��

�ڹ 2UJDQL]DU�D�URWLQD�GH�WUDEDOKR�GR�VLVWHPD��LQFOXLQGR�IUHTXrQFLD�H�YDOLGDomR�GH�KRUDV�H[WUD�RX�GLiULDV�
QHFHVViULDV�SDUD�D�HTXLSH��

�ڹ 9LDELOL]DU�D�� ORJtVWLFD��GH�PDWHULDLV�H�HTXLSDPHQWRV� LQGLFDGRV�SHOD�HPSUHVD�� WDLV�FRPR�KLGU{PHWURV��
ERPERQDV��HWF��

�ڹ 0DQWHU�RUGHQDGR�H�OLPSR�R�ORFDO�GH�JXDUGD�GH�GRFXPHQWRV�GD�HPSUHVD��

�ڹ &RQWURODU�DV�XQLGDGHV�GH�VHXV�VLVWHPDV��

�ڹ 9HULILFDU�D�RSHUDomR�H�PDQXWHQomR�GRV�HTXLSDPHQWRV�XWLOL]DGRV�HP�VXDV�XQLGDGHV��

�ڹ 6XEVLGLDU�D�HODERUDomR�GH�QRUPDV��URWLQDV��SURFHGLPHQWRV�H�IOX[RV�GDV�DWLYLGDGHV��

�ڹ (PLWLU�SDUHFHUHV�WpFQLFRV��

�ڹ (PLWLU��PHQVDOPHQWH��UHODWyULRV�GR�FRQWUROH�RSHUDFLRQDO��

�ڹ 2ULHQWDU�D�H[HFXomR�GD�RSHUDomR�GH�HVWDo}HV�H�RX�XQLGDGHV�GH�WUDWDPHQWR��

�ڹ &RQGX]LU� PRWRFLFOHWD� SDUD� WUDEDOKRV� H[WHUQRV�� PHGLDQWH� DSUHVHQWDomR� GD� &DUWHLUD� 1DFLRQDO� GH�
+DELOLWDomR��GRFXPHQWDomR�FRPSUREDWyULD�GH�UHJXODULGDGH�FRP�DV�DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�
RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH��$X[LOLDU�GH�(QJHQKDULD�

5HTXLVLWRV�JHUDLV�

�ڹ &HUWLILFDGR�GH�FRQFOXVmR�GH�QtYHO�WpFQLFR�HP�,QVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV� EiVLFRV� HP� LQIRUPiWLFD�� HGLWRUHV� GH� WH[WR�� SODQLOKD� HOHWU{QLFD�� DSUHVHQWDo}HV� H�
$XWR&$'��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ )LVFDOL]DU� H�DFRPSDQKDU� DV�DWLYLGDGHV�GH�RSHUDomR� H�PDQXWHQomR�GH� LQVWDODo}HV�GH�DXWRPDomR� H�
PHFkQLFD�HP�VLVWHPDV�GH�iJXD��PRQWDJHP�GH�SDLQpLV�GH�DFLRQDPHQWR�GH�PRWRUHV�H�GH�FRQILJXUDomR�GH�&/3��



&203$1+,$�'(�È*8$�(�(6*272�'2�&($5È�±�&$*(&(

�ڹ $FRPSDQKDU�PRQWDJHP�HOHWURPHFkQLFD��WHVWHV�KLGURVWiWLFRV�H�IXPDoD��

�ڹ )RUPDWDU�FDGDVWUR�GH�FRQWUDWRV�SDUD�PHGLo}HV��

�ڹ )LVFDOL]DU�H�DFRPSDQKDU�REUDV�GH�iJXD��

�ڹ 5HDOL]DU�PHGLo}HV�GH�FDPSR��UHJLVWUDQGR�D�PHPyULD�GH�FiOFXOR�H�PHGLomR�GH�FRQWUDWRV��

�ڹ 3UHSDUDU�5HODWyULR�GH�$FRPSDQKDPHQWR�)tVLFR�GH�REUDV��LQFOXLQGR�D�HODERUDomR�GH�JUiILFRV��

�ڹ &DOFXODU�1RWD�GH�6HUYLoR��

�ڹ 9HULILFDU�H�DFRPSDQKDU�VHUYLoRV�GH�WRSRJUDILD�H�GHPDLV�VHUYLoRV�DX[LOLDUHV�GH�HQJHQKDULD��

�ڹ (ODERUDU�GHVHQKR�GH�REUD��GH�SODQWD�GH�UHGH��RYHUOD\V��GHWDOKHV�GH�QyV��SHUILV�H�ILFKDV�GH�LQWHUIHUrQFLDV�
XWLOL]DQGR�R�$XWR&$'��

�ڹ $X[LOLDU�QD�$QiOLVH�GH�SURSRVWDV�GH�OLFLWDomR��

�ڹ $FRPSDQKDPHQWR�GH�OLFLWDo}HV�GH�REUDV�GH�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD��ID]HQGR�RUoDPHQWRV��
DX[LOLDQGR�QD�DQiOLVH�GH�SURSRVWDV�H�GHPDLV�DWLYLGDGHV�UHODFLRQDGDV��

�ڹ (ODERUDU�DGLWLYR�GH�YDORUHV�DR�FRQWUDWR��UHDGHTXDomR�GH�YDORUHV�GR�FRQWUDWR��UHDOLQKDPHQWR�GH�SUHoRV�
GR�FRQWUDWR��PHGLomR�GH�FRQWUDWR��FRQVROLGDomR�GH�RUoDPHQWR�SDUD�OLFLWDomR��

�ڹ $FRPSDQKDU�REUDV�GH�UHIRUPD�H�FRQVWUXomR�FLYLO��

�ڹ (ODERUDomR�GH�OD\RXW�SUHGLDO��

�ڹ 9LVLWD�WpFQLFD�H�DQDOLVH�VLWXDomR�SUHGLDO��

�ڹ /HYDQWDPHQWR�GH�TXDQWLWDWLYRV�SDUD�HODERUDomR�GH�RUoDPHQWR��

�ڹ 3HVTXLVD�GH�QRYRV�PDWHULDLV�SDUD�RV�VHUYLoRV�GH�FRQVWUXomR�FLYLO�H�SDGURQL]DomR�SUHGLDO��

�ڹ (ODERUDomR�GH�FURQRJUDPD�ItVLFR�ILQDQFHLUR��

�ڹ /HLWXUD�GH�SURMHWRV�GH�FREHUWD��LQVWDODo}HV�H�HVWUXWXUDV�SDUD�ILVFDOL]DomR��

�ڹ (PLWLU�RUGHP�GH�VHUYLoR�HVSHFtILFD��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�(QJHQKDULD�����[���

5HTXLVLWRV�JHUDLV�

�ڹ &HUWLILFDGR�GH�FRQFOXVmR�GH�QtYHO�WpFQLFR�HP�,QVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV� EiVLFRV� HP� LQIRUPiWLFD�� HGLWRUHV� GH� WH[WR�� SODQLOKD� HOHWU{QLFD�� DSUHVHQWDo}HV� H�
$XWR&$'��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ )LVFDOL]DU� H�DFRPSDQKDU� DV�DWLYLGDGHV�GH�RSHUDomR� H�PDQXWHQomR�GH� LQVWDODo}HV�GH�DXWRPDomR� H�
PHFkQLFD�HP�VLVWHPDV�GH�iJXD��PRQWDJHP�GH�SDLQpLV�GH�DFLRQDPHQWR�GH�PRWRUHV�H�GH�FRQILJXUDomR�GH�&/3��

�ڹ $FRPSDQKDU�PRQWDJHP�HOHWURPHFkQLFD��WHVWHV�KLGURVWiWLFRV�H�IXPDoD��

�ڹ )RUPDWDU�FDGDVWUR�GH�FRQWUDWRV�SDUD�PHGLo}HV��

�ڹ )LVFDOL]DU�H�DFRPSDQKDU�REUDV�GH�iJXD��

�ڹ 5HDOL]DU�PHGLo}HV�GH�FDPSR��UHJLVWUDQGR�D�PHPyULD�GH�FiOFXOR�H�PHGLomR�GH�FRQWUDWRV��

�ڹ 3UHSDUDU�5HODWyULR�GH�$FRPSDQKDPHQWR�)tVLFR�GH�REUDV��LQFOXLQGR�D�HODERUDomR�GH�JUiILFRV��

�ڹ &DOFXODU�1RWD�GH�6HUYLoR��

�ڹ 9HULILFDU�H�DFRPSDQKDU�VHUYLoRV�GH�WRSRJUDILD�H�GHPDLV�VHUYLoRV�DX[LOLDUHV�GH�HQJHQKDULD��
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�ڹ (ODERUDU�GHVHQKR�GH�REUD��GH�SODQWD�GH�UHGH��RYHUOD\V��GHWDOKHV�GH�QyV��SHUILV�H�ILFKDV�GH�LQWHUIHUrQFLDV�
XWLOL]DQGR�R�$XWR&$'��

�ڹ $X[LOLDU�QD�$QiOLVH�GH�SURSRVWDV�GH�OLFLWDomR��

�ڹ $FRPSDQKDPHQWR�GH�OLFLWDo}HV�GH�REUDV�GH�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD��ID]HQGR�RUoDPHQWRV��
DX[LOLDQGR�QD�DQiOLVH�GH�SURSRVWDV�H�GHPDLV�DWLYLGDGHV�UHODFLRQDGDV��

�ڹ (ODERUDU�DGLWLYR�GH�YDORUHV�DR�FRQWUDWR��UHDGHTXDomR�GH�YDORUHV�GR�FRQWUDWR��UHDOLQKDPHQWR�GH�SUHoRV�
GR�FRQWUDWR��PHGLomR�GH�FRQWUDWR��FRQVROLGDomR�GH�RUoDPHQWR�SDUD�OLFLWDomR��

�ڹ $FRPSDQKDU�REUDV�GH�UHIRUPD�H�FRQVWUXomR�FLYLO��

�ڹ (ODERUDomR�GH�OD\RXW�SUHGLDO��

�ڹ 9LVLWD�WpFQLFD�H�DQDOLVH�VLWXDomR�SUHGLDO��

�ڹ /HYDQWDPHQWR�GH�TXDQWLWDWLYRV�SDUD�HODERUDomR�GH�RUoDPHQWR��

�ڹ 3HVTXLVD�GH�QRYRV�PDWHULDLV�SDUD�RV�VHUYLoRV�GH�FRQVWUXomR�FLYLO�H�SDGURQL]DomR�SUHGLDO��

�ڹ (ODERUDomR�GH�FURQRJUDPD�ItVLFR�ILQDQFHLUR��

�ڹ /HLWXUD�GH�SURMHWRV�GH�FREHUWD��LQVWDODo}HV�H�HVWUXWXUDV�SDUD�ILVFDOL]DomR��

�ڹ (PLWLU�RUGHP�GH�VHUYLoR�HVSHFtILFD��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�(QJHQKDULD�����[���±�1RWXUQR�

5HTXLVLWRV�JHUDLV�

�ڹ &HUWLILFDGR�GH�FRQFOXVmR�GH�QtYHO�WpFQLFR�HP�,QVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV� EiVLFRV� HP� LQIRUPiWLFD�� HGLWRUHV� GH� WH[WR�� SODQLOKD� HOHWU{QLFD�� DSUHVHQWDo}HV� H�
$XWR&$'��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ )LVFDOL]DU� H�DFRPSDQKDU� DV�DWLYLGDGHV�GH�RSHUDomR� H�PDQXWHQomR�GH� LQVWDODo}HV�GH�DXWRPDomR� H�
PHFkQLFD�HP�VLVWHPDV�GH�iJXD��PRQWDJHP�GH�SDLQpLV�GH�DFLRQDPHQWR�GH�PRWRUHV�H�GH�FRQILJXUDomR�GH�&/3��

�ڹ $FRPSDQKDU�PRQWDJHP�HOHWURPHFkQLFD��WHVWHV�KLGURVWiWLFRV�H�IXPDoD��

�ڹ )RUPDWDU�FDGDVWUR�GH�FRQWUDWRV�SDUD�PHGLo}HV��

�ڹ )LVFDOL]DU�H�DFRPSDQKDU�REUDV�GH�iJXD��

�ڹ 5HDOL]DU�PHGLo}HV�GH�FDPSR��UHJLVWUDQGR�D�PHPyULD�GH�FiOFXOR�H�PHGLomR�GH�FRQWUDWRV��

�ڹ 3UHSDUDU�5HODWyULR�GH�$FRPSDQKDPHQWR�)tVLFR�GH�REUDV��LQFOXLQGR�D�HODERUDomR�GH�JUiILFRV��

�ڹ &DOFXODU�1RWD�GH�6HUYLoR��

�ڹ 9HULILFDU�H�DFRPSDQKDU�VHUYLoRV�GH�WRSRJUDILD�H�GHPDLV�VHUYLoRV�DX[LOLDUHV�GH�HQJHQKDULD��

�ڹ (ODERUDU�GHVHQKR�GH�REUD��GH�SODQWD�GH�UHGH��RYHUOD\V��GHWDOKHV�GH�QyV��SHUILV�H�ILFKDV�GH�LQWHUIHUrQFLDV�
XWLOL]DQGR�R�$XWR&$'��

�ڹ $X[LOLDU�QD�$QiOLVH�GH�SURSRVWDV�GH�OLFLWDomR��

�ڹ $FRPSDQKDPHQWR�GH�OLFLWDo}HV�GH�REUDV�GH�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD��ID]HQGR�RUoDPHQWRV��
DX[LOLDQGR�QD�DQiOLVH�GH�SURSRVWDV�H�GHPDLV�DWLYLGDGHV�UHODFLRQDGDV��

�ڹ (ODERUDU�DGLWLYR�GH�YDORUHV�DR�FRQWUDWR��UHDGHTXDomR�GH�YDORUHV�GR�FRQWUDWR��UHDOLQKDPHQWR�GH�SUHoRV�
GR�FRQWUDWR��PHGLomR�GH�FRQWUDWR��FRQVROLGDomR�GH�RUoDPHQWR�SDUD�OLFLWDomR��

�ڹ $FRPSDQKDU�REUDV�GH�UHIRUPD�H�FRQVWUXomR�FLYLO��
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�ڹ (ODERUDomR�GH�OD\RXW�SUHGLDO��

�ڹ 9LVLWD�WpFQLFD�H�DQDOLVH�VLWXDomR�SUHGLDO��

�ڹ /HYDQWDPHQWR�GH�TXDQWLWDWLYRV�SDUD�HODERUDomR�GH�RUoDPHQWR��

�ڹ 3HVTXLVD�GH�QRYRV�PDWHULDLV�SDUD�RV�VHUYLoRV�GH�FRQVWUXomR�FLYLO�H�SDGURQL]DomR�SUHGLDO��

�ڹ (ODERUDomR�GH�FURQRJUDPD�ItVLFR�ILQDQFHLUR��

�ڹ /HLWXUD�GH�SURMHWRV�GH�FREHUWD��LQVWDODo}HV�H�HVWUXWXUDV�SDUD�ILVFDOL]DomR��

�ڹ (PLWLU�RUGHP�GH�VHUYLoR�HVSHFtILFD��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�(QJHQKDULD���,QVDOXEULGDGH�

5HTXLVLWRV�JHUDLV�

�ڹ &HUWLILFDGR�GH�FRQFOXVmR�GH�QtYHO�WpFQLFR�HP�,QVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV� EiVLFRV� HP� LQIRUPiWLFD�� HGLWRUHV� GH� WH[WR�� SODQLOKD� HOHWU{QLFD�� DSUHVHQWDo}HV� H�
$XWR&$'��

3ULQFLSDLV�DWLYLGDGHV�

ڹ )LVFDOL]DU� H� DFRPSDQKDU� DV� DWLYLGDGHV� GH� RSHUDomR� H� PDQXWHQomR� GH� LQVWDODo}HV� HOpWULFDV�� GH�
DXWRPDomR�H�PHFkQLFD�HP�VLVWHPDV�GH�iJXD�H�HVJRWR��GH�PRQWDJHP�GH�SDLQpLV�GH�DFLRQDPHQWR�GH�PRWRUHV�
H�GH�FRQILJXUDomR�GH�&/3�

�ڹ $FRPSDQKDU�PRQWDJHP� HOHWURPHFkQLFD�� ERPEDV� H� EDUULOHWHV� GH� XQLGDGHV� RSHUDFLRQDLV� GH� iJXD� H�
HVJRWR��WHVWHV�KLGURVWiWLFRV�H�IXPDoD��

�ڹ )RUPDWDU�FDGDVWUR�GH�FRQWUDWRV�SDUD�PHGLo}HV��

�ڹ )LVFDOL]DU�H�DFRPSDQKDU�REUDV�GH�iJXD�H�HVJRWR��

�ڹ 9LVWRULDU�H�SURFHGHU�RULHQWDo}HV�WpFQLFDV�HP�XQLGDGHV�RSHUDFLRQDLV�GH�iJXD�H�HVJRWR��

�ڹ $FRPSDQKDU� H� ILVFDOL]DU� VHUYLoRV� GH� PDQXWHQomR� SUHYHQWLYD� H� FRUUHWLYDV� HP� DGXWRUDV� H� UHGH� GH�
GLVWULEXLomR�GH�iJXD��FROHWRUHV�H�LQWHUFHSWRUHV�GH�HVJRWR��LQFOXVLYH�FRP��D�XWLOL]DomR�GRV�HTXLSDPHQWRV�IL[RV�
H�PyYHLV��

�ڹ 5HDOL]DU�PHGLo}HV�GH�YD]mR�H�SUHVVmR�FRP�PDQXVHLRV�GH�OtTXLGRV�PDQRPpWULFRV��

�ڹ 5HDOL]DU�PHGLo}HV�GH�FDPSR��UHJLVWUDQGR�D�PHPyULD�GH�FiOFXOR�H�PHGLomR�GH�FRQWUDWRV��

�ڹ 3UHSDUDU�5HODWyULR�GH�$FRPSDQKDPHQWR�)tVLFR�GH�REUDV��LQFOXLQGR�D�HODERUDomR�GH�JUiILFRV��

�ڹ &DOFXODU�1RWD�GH�6HUYLoR��

�ڹ 9HULILFDU�H�DFRPSDQKDU�VHUYLoRV�GH�WRSRJUDILD�H�GHPDLV�VHUYLoRV�DX[LOLDUHV�GH�HQJHQKDULD��

�ڹ 5HDOL]DU� H� IRUQHFHU� UHVXOWDGRV� GDV� DQiOLVHV� ItVLFDV�� TXtPLFDV�� EDFWHULROyJLFDV� H� ELRTXtPLFDV� GH�
DPRVWUDV�GH�iJXD�H�HVJRWR��

�ڹ (ODERUDU�GHVHQKR�GH�REUD��GH�SODQWD�GH�UHGH��RYHUOD\V��GHWDOKHV�GH�QyV��SHUILV�H�ILFKDV�GH�LQWHUIHUrQFLDV�
XWLOL]DQGR�R�$XWR&$'��

�ڹ $X[LOLDU�QD�$QiOLVH�GH�SURSRVWDV�GH�OLFLWDomR��

�ڹ $FRPSDQKDPHQWR�GH�OLFLWDo}HV�GH�REUDV�GH�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD��ID]HQGR�RUoDPHQWRV��
DX[LOLDQGR�QD�DQiOLVH�GH�SURSRVWDV�H�GHPDLV�DWLYLGDGHV�UHODFLRQDGDV��

�ڹ (ODERUDU�DGLWLYR�GH�YDORUHV�DR�FRQWUDWR��UHDGHTXDomR�GH�YDORUHV�GR�FRQWUDWR��UHDOLQKDPHQWR�GH�SUHoRV�
GR�FRQWUDWR��PHGLomR�GH�FRQWUDWR��FRQVROLGDomR�GH�RUoDPHQWR�SDUD�OLFLWDomR��

�ڹ $FRPSDQKDU�REUDV�GH�UHIRUPD�H�FRQVWUXomR�FLYLO��
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�ڹ (ODERUDomR�GH�OD\RXW�SUHGLDO��

�ڹ 9LVLWD�WpFQLFD�H�DQDOLVH�VLWXDomR�SUHGLDO��

�ڹ /HYDQWDPHQWR�GH�TXDQWLWDWLYRV�SDUD�HODERUDomR�GH�RUoDPHQWR��

�ڹ 3HVTXLVD�GH�QRYRV�PDWHULDLV�SDUD�RV�VHUYLoRV�GH�FRQVWUXomR�FLYLO�H�SDGURQL]DomR�SUHGLDO��

�ڹ (ODERUDomR�GH�FURQRJUDPD�ItVLFR�ILQDQFHLUR��

�ڹ /HLWXUD�GH�SURMHWRV�GH�FREHUWD��LQVWDODo}HV�H�HVWUXWXUDV�SDUD�ILVFDOL]DomR��

�ڹ (PLWLU�RUGHP�GH�VHUYLoR�HVSHFtILFD��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�(QJHQKDULD���3HULFXORVLGDGH�

5HTXLVLWRV�JHUDLV�

�ڹ &HUWLILFDGR�GH�FRQFOXVmR�GH�QtYHO�WpFQLFR�HP�,QVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV� EiVLFRV� HP� LQIRUPiWLFD�� HGLWRUHV� GH� WH[WR�� SODQLOKD� HOHWU{QLFD�� DSUHVHQWDo}HV� H�
$XWR&$'��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ )LVFDOL]DU� H� DFRPSDQKDU� DV� DWLYLGDGHV� GH� RSHUDomR� H� PDQXWHQomR� GH� LQVWDODo}HV� HOpWULFDV�� GH�
DXWRPDomR�H�PHFkQLFD�HP�VLVWHPDV�GH�iJXD��GH�PRQWDJHP�GH�SDLQpLV�GH�DFLRQDPHQWR�GH�PRWRUHV�H�GH�
FRQILJXUDomR�GH�&/3��

�ڹ $FRPSDQKDU�PRQWDJHP�HOHWURPHFkQLFD��WHVWHV�KLGURVWiWLFRV�H�IXPDoD��

�ڹ )RUPDWDU�FDGDVWUR�GH�FRQWUDWRV�SDUD�PHGLo}HV��

�ڹ )LVFDOL]DU�H�DFRPSDQKDU�REUDV�GH�iJXD��

�ڹ 5HDOL]DU�PHGLo}HV�GH�FDPSR��UHJLVWUDQGR�D�PHPyULD�GH�FiOFXOR�H�PHGLomR�GH�FRQWUDWRV��

�ڹ 3UHSDUDU�5HODWyULR�GH�$FRPSDQKDPHQWR�)tVLFR�GH�REUDV��LQFOXLQGR�D�HODERUDomR�GH�JUiILFRV��

�ڹ &DOFXODU�1RWD�GH�6HUYLoR��

�ڹ 9HULILFDU�H�DFRPSDQKDU�VHUYLoRV�GH�WRSRJUDILD�H�GHPDLV�VHUYLoRV�DX[LOLDUHV�GH�HQJHQKDULD��

�ڹ ([HFXWDU�PROGDJHP�GH�FRUSR�GH�SURYD��TXDOLILFDomR�GH�SURFHVVRV�GH�VROGDJHP�H�GH��VROGDGRUHV��H�
GHPDLV�HQVDLRV�GHVWUXWLYRV�H�QmR�GHVWUXWLYRV��

�ڹ 5HDOL]DU� H� IRUQHFHU� UHVXOWDGRV� GDV� DQiOLVHV� ItVLFDV�� TXtPLFDV�� EDFWHULROyJLFDV� H� ELRTXtPLFDV� GH�
DPRVWUDV�GH�iJXD��

�ڹ (ODERUDU�GHVHQKR�GH�REUD��GH�SODQWD�GH�UHGH��RYHUOD\V��GHWDOKHV�GH�QyV��SHUILV�H�ILFKDV�GH�LQWHUIHUrQFLDV�
XWLOL]DQGR�R�$XWR&$'��

�ڹ $X[LOLDU�QD�$QiOLVH�GH�SURSRVWDV�GH�OLFLWDomR��

�ڹ $FRPSDQKDPHQWR�GH�OLFLWDo}HV�GH�REUDV�GH�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD��ID]HQGR�RUoDPHQWRV��
DX[LOLDQGR�QD�DQiOLVH�GH�SURSRVWDV�H�GHPDLV�DWLYLGDGHV�UHODFLRQDGDV��

�ڹ (ODERUDU�DGLWLYR�GH�YDORUHV�DR�FRQWUDWR��UHDGHTXDomR�GH�YDORUHV�GR�FRQWUDWR��UHDOLQKDPHQWR�GH�SUHoRV�
GR�FRQWUDWR��PHGLomR�GH�FRQWUDWR��FRQVROLGDomR�GH�RUoDPHQWR�SDUD�OLFLWDomR��

�ڹ $FRPSDQKDU�REUDV�GH�UHIRUPD�H�FRQVWUXomR�FLYLO��

�ڹ (ODERUDomR�GH�OD\RXW�SUHGLDO��

�ڹ 9LVLWD�WpFQLFD�H�DQDOLVH�VLWXDomR�SUHGLDO��

�ڹ /HYDQWDPHQWR�GH�TXDQWLWDWLYRV�SDUD�HODERUDomR�GH�RUoDPHQWR��
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�ڹ 3HVTXLVD�GH�QRYRV�PDWHULDLV�SDUD�RV�VHUYLoRV�GH�FRQVWUXomR�FLYLO�H�SDGURQL]DomR�SUHGLDO��

�ڹ (ODERUDomR�GH�FURQRJUDPD�ItVLFR�ILQDQFHLUR��

�ڹ /HLWXUD�GH�SURMHWRV�GH�FREHUWD��LQVWDODo}HV�H�HVWUXWXUDV�SDUD�ILVFDOL]DomR��

�ڹ (PLWLU�RUGHP�GH�VHUYLoR�HVSHFtILFD��

�ڹ ([HFXWDU�VHUYLoRV�GH�PDQXWHQomR�GH�LQVWDODo}HV�HOpWULFDV�HP�UHGHV�GH�EDL[D��PpGLD�H�DOWD�WHQVmR��

�ڹ $MXVWDU��PRQWDU�� LQVWDODU�� H[HFXWDU�PDQXWHQomR�H� UHSDURV�QDV� LQVWDODo}HV�H�HTXLSDPHQWRV�HOpWULFRV��
HOHWU{QLFRV��GH�PiTXLQDV��PRWRERPEDV��WHOHFRPXQLFDo}HV�H�UiGLR�FRPXQLFDomR��

�ڹ 2ULHQWDU�H�H[HFXWDU�D�PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�GH�HTXLSDPHQWRV�KLGUiXOLFRV�H�PHFkQLFRV�GH�
JUDQGH�SRUWH�TXH�RSHUDP�HP�EDL[D��PpGLD�H�DOWD�WHQVmR��

�ڹ (PLWLU�SDUHFHUHV�WpFQLFRV��

�ڹ (ODERUDU�FDGDVWUR�WpFQLFR�GH�PiTXLQDV�H�HTXLSDPHQWRV�HOHWURPHFkQLFRV��

�ڹ )RUPDU�XP�DUTXLYR�GH�FDWiORJRV�H�LQIRUPDo}HV�WpFQLFDV��SURMHWRV��HWF��

�ڹ $GHTXDU�RILFLQD�HOHWURPHFkQLFD�H[LVWHQWH�jV�QHFHVVLGDGHV�GD�81��

�ڹ 3URSRU�D�DTXLVLomR�GH�PiTXLQDV��HTXLSDPHQWRV�H�IHUUDPHQWDV�QHFHVViULDV�j�H[HFXomR�GH�PDQXWHQomR��

�ڹ 'HILQLU�HVWRTXH�GH�SHoDV�H�PDWHULDO�VREUHVVDOHQWH�SDUD�PDQXWHQomR��

�ڹ (VWXGDU�R�WUDEDOKR�GH�HOHWULFLGDGH�D�VHU�UHDOL]DGR��FRQVXOWDQGR�SODQWDV��HVSHFLILFDo}HV�H�RXWURV��SDUD�
GHILQLU�R�URWHLUR�GDV�WDUHIDV�H�D�HVFROKD�GR�PDWHULDO�QHFHVViULR��

�ڹ &RORFDU�H�IL[DU�TXDGURV�GH�GLVWULEXLomR��FDL[DV�GH�IXVtYHLV�H�GLVMXQWRUHV��WRPDGDV��LQWHUUXSWRUHV��HWF��

�ڹ ,QVWDODU�UHGHV�HOpWULFDV��WHOHI{QLFDV�H�RXWURV��

�ڹ 6XEVWLWXLU�RX�UHSDUDU�ILRV�RX�XQLGDGHV�GDQLILFDGDV��XWLOL]DQGR�IHUUDPHQWDV�PDQXDLV�H�PDWHULDLV�LVRODQWHV��

�ڹ ,QVSHFLRQDU�H�UHSDUDU�VLVWHPDV�HOpWULFRV�WDLV�FRPR��DSDUHOKRV��DSDUHOKRV�WUDQVPLVVRUHV�H�UHFHSWRUHV�
GH�VLQDLV��HOHWURGRPpVWLFRV�H�RXWURV��

�ڹ =HODU�SHOD�FRQVHUYDomR�H�JXDUGD�GDV�IHUUDPHQWDV�H�HTXLSDPHQWRV�XWLOL]DGRV��

�ڹ 5HDOL]DU�SURJUDPDo}HV�H�FRPLVVLRQDPHQWRV�GH�HTXLSDPHQWRV�HOpWULFRV��

�ڹ 5HDOL]DU�LQVSHomR�H�ILVFDOL]DomR�HP�XQLGDGHV�RSHUDFLRQDLV�H�VXEHVWDo}HV��

�ڹ &RQGX]LU� PRWRFLFOHWD� SDUD� WUDEDOKRV� H[WHUQRV�� PHGLDQWH� DSUHVHQWDomR� GD� &DUWHLUD� 1DFLRQDO� GH�
+DELOLWDomR��GRFXPHQWDomR�FRPSUREDWyULD�GH�UHJXODULGDGH�FRP�DV�DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�
RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,���ÈJXD�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ &ROHWDU�DPRVWUDV��

�ڹ $X[LOLDU�QRV�H[DPHV��WHVWHV�H�DQiOLVHV��REVHUYDQGR�DV�QRUPDV�H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ 2SHUDU�HVWDo}HV�HOHYDWyULDV��GH�WUDWDPHQWR�GH�iJXD��

�ڹ 5HDOL]DU�H�UHJLVWUDU�DV�OHLWXUDV�QRV�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�H�FRQWUROH��

�ڹ $X[LOLDU�QDV�DWLYLGDGHV�GH�FDGDVWUR��PRQWDJHP��GHVPRQWDJHP��PDQXWHQomR��ODYDJHP�H�FRQVHUYDomR�
GH�KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��
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�ڹ 5HWLUDU�YD]DPHQWR�HP�UHGH�GH�SHTXHQR�GLkPHWUR�H�OLJDo}HV�GH�iJXD��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�VHUYLoRV�GH�FDSDWD]LD�GH�HTXLSDPHQWRV�H�PDWHULDLV��

�ڹ (IHWXDU�GHVFDUJD�GH�UHGH��

�ڹ $X[LOLDU�QD�PDQXWHQomR�H�FRQVHUYDomR�SUHGLDO�H�GH�iUHDV��

�ڹ ([HFXWDU�OLJDo}HV��FRUWHV�H�UHOLJDo}HV�GH�iJXD��

�ڹ $VVHQWDU�GH�UHGH�GH�iJXD��

�ڹ ,QVSHFLRQDU�H�UHDOL]DU�UHSDURV�HP�LQVWDODo}HV�KLGUD~OLFDV��

�ڹ 5HWLUDU�YD]DPHQWRV�HP�UHGHV��UDPDLV�H�NLW�FDYDOHWH��

�ڹ ([HFXomR�GH�PDQREUDV�QD�UHGH�GH�GLVWULEXLomR��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,���ÈJXD���
��;���

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ &ROHWDU�DPRVWUDV��

�ڹ $X[LOLDU�QRV�H[DPHV��WHVWHV�H�DQiOLVHV��REVHUYDQGR�DV�QRUPDV�H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ 2SHUDU�HVWDo}HV�HOHYDWyULDV��GH�WUDWDPHQWR�GH�iJXD��

�ڹ 5HDOL]DU�H�UHJLVWUDU�DV�OHLWXUDV�QRV�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�H�FRQWUROH��

�ڹ $X[LOLDU�QDV�DWLYLGDGHV�GH�FDGDVWUR��PRQWDJHP��GHVPRQWDJHP��PDQXWHQomR��ODYDJHP�H�FRQVHUYDomR�
GH�KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HWLUDU�YD]DPHQWR�HP�UHGH�GH�SHTXHQR�GLkPHWUR�H�OLJDo}HV�GH�iJXD��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�VHUYLoRV�GH�FDSDWD]LD�GH�HTXLSDPHQWRV�H�PDWHULDLV��

�ڹ (IHWXDU�GHVFDUJD�GH�UHGH��

�ڹ $X[LOLDU�QD�PDQXWHQomR�H�FRQVHUYDomR�SUHGLDO�H�GH�iUHDV��

�ڹ ([HFXWDU�OLJDo}HV��FRUWHV�H�UHOLJDo}HV�GH�iJXD��

�ڹ $VVHQWDU�GH�UHGH�GH�iJXD��

�ڹ ,QVSHFLRQDU�H�UHDOL]DU�UHSDURV�HP�LQVWDODo}HV�KLGUD~OLFDV��

�ڹ 5HWLUDU�YD]DPHQWRV�HP�UHGHV��UDPDLV�H�NLW�FDYDOHWH��
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�ڹ ([HFXomR�GH�PDQREUDV�QD�UHGH�GH�GLVWULEXLomR��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,���ÈJXD���
��;���±�1RWXUQR�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ &ROHWDU�DPRVWUDV��

�ڹ $X[LOLDU�QRV�H[DPHV��WHVWHV�H�DQiOLVHV��REVHUYDQGR�DV�QRUPDV�H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ 2SHUDU�HVWDo}HV�HOHYDWyULDV��GH�WUDWDPHQWR�GH�iJXD��

�ڹ 5HDOL]DU�H�UHJLVWUDU�DV�OHLWXUDV�QRV�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�H�FRQWUROH��

�ڹ $X[LOLDU�QDV�DWLYLGDGHV�GH�FDGDVWUR��PRQWDJHP��GHVPRQWDJHP��PDQXWHQomR��ODYDJHP�H�FRQVHUYDomR�
GH�KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HWLUDU�YD]DPHQWR�HP�UHGH�GH�SHTXHQR�GLkPHWUR�H�OLJDo}HV�GH�iJXD��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�VHUYLoRV�GH�FDSDWD]LD�GH�HTXLSDPHQWRV�H�PDWHULDLV��

�ڹ (IHWXDU�GHVFDUJD�GH�UHGH��

�ڹ $X[LOLDU�QD�PDQXWHQomR�H�FRQVHUYDomR�SUHGLDO�H�GH�iUHDV��

�ڹ ([HFXWDU�OLJDo}HV��FRUWHV�H�UHOLJDo}HV�GH�iJXD��

�ڹ $VVHQWDU�GH�UHGH�GH�iJXD��

�ڹ ,QVSHFLRQDU�H�UHDOL]DU�UHSDURV�HP�LQVWDODo}HV�KLGUD~OLFDV��

�ڹ 5HWLUDU�YD]DPHQWRV�HP�UHGHV��UDPDLV�H�NLW�FDYDOHWH��

�ڹ ([HFXomR�GH�PDQREUDV�QD�UHGH�GH�GLVWULEXLomR��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,���ÈJXD�
±�3HULFXORVLGDGH�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

3ULQFLSDLV�DWLYLGDGHV�
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�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ &ROHWDU�DPRVWUDV��

�ڹ $X[LOLDU�QRV�H[DPHV��WHVWHV�H�DQiOLVHV��REVHUYDQGR�DV�QRUPDV�H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ 2SHUDU�HVWDo}HV�HOHYDWyULDV��GH�WUDWDPHQWR�GH�iJXD��

�ڹ 5HDOL]DU�H�UHJLVWUDU�DV�OHLWXUDV�QRV�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�H�FRQWUROH��

�ڹ $X[LOLDU�QDV�DWLYLGDGHV�GH�FDGDVWUR��PRQWDJHP��GHVPRQWDJHP��PDQXWHQomR��ODYDJHP�H�FRQVHUYDomR�
GH�KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HWLUDU�YD]DPHQWR�HP�UHGH�GH�SHTXHQR�GLkPHWUR�H�OLJDo}HV�GH�iJXD��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�VHUYLoRV�GH�FDSDWD]LD�GH�HTXLSDPHQWRV�H�PDWHULDLV��

�ڹ (IHWXDU�GHVFDUJD�GH�UHGH��

�ڹ $X[LOLDU�QD�PDQXWHQomR�H�FRQVHUYDomR�SUHGLDO�H�GH�iUHDV��

�ڹ 5HDOL]DU�D�SUHSDUDomR�H�GRVDJHP�GH�SURGXWRV�TXtPLFRV��

�ڹ ([HFXWDU�OLJDo}HV��FRUWHV�H�UHOLJDo}HV�GH�iJXD��

�ڹ $VVHQWDU�GH�UHGH�GH�iJXD��

�ڹ ,QVSHFLRQDU�H�UHDOL]DU�UHSDURV�HP�LQVWDODo}HV�KLGUD~OLFDV��

�ڹ 5HWLUDU�YD]DPHQWRV�HP�UHGHV��UDPDLV�H�NLW�FDYDOHWH��

�ڹ ([HFXomR�GH�PDQREUDV�QD�UHGH�GH�GLVWULEXLomR��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

�ڹ &RQGX]LU� PRWRFLFOHWD� SDUD� WUDEDOKRV� H[WHUQRV�� PHGLDQWH� DSUHVHQWDomR� GD� &DUWHLUD� 1DFLRQDO� GH�
+DELOLWDomR��GRFXPHQWDomR�FRPSUREDWyULD�GH�UHJXODULGDGH�FRP�DV�DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�
RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,���ÈJXD�
��3HULFXORVLGDGH�±���;���

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ &ROHWDU�DPRVWUDV��

�ڹ $X[LOLDU�QRV�H[DPHV��WHVWHV�H�DQiOLVHV��REVHUYDQGR�DV�QRUPDV�H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ 2SHUDU�HVWDo}HV�HOHYDWyULDV��GH�WUDWDPHQWR�GH�iJXD��

�ڹ 5HDOL]DU�H�UHJLVWUDU�DV�OHLWXUDV�QRV�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�H�FRQWUROH��

�ڹ $X[LOLDU�QDV�DWLYLGDGHV�GH�FDGDVWUR��PRQWDJHP��GHVPRQWDJHP��PDQXWHQomR��ODYDJHP�H�FRQVHUYDomR�
GH�KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HWLUDU�YD]DPHQWR�HP�UHGH�GH�SHTXHQR�GLkPHWUR�H�OLJDo}HV�GH�iJXD��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��
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�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�VHUYLoRV�GH�FDSDWD]LD�GH�HTXLSDPHQWRV�H�PDWHULDLV��

�ڹ (IHWXDU�GHVFDUJD�GH�UHGH��

�ڹ $X[LOLDU�QD�PDQXWHQomR�H�FRQVHUYDomR�SUHGLDO�H�GH�iUHDV��

�ڹ 5HDOL]DU�D�SUHSDUDomR�H�GRVDJHP�GH�SURGXWRV�TXtPLFRV��

�ڹ ([HFXWDU�OLJDo}HV��FRUWHV�H�UHOLJDo}HV�GH�iJXD��

�ڹ $VVHQWDU�GH�UHGH�GH�iJXD��

�ڹ ,QVSHFLRQDU�H�UHDOL]DU�UHSDURV�HP�LQVWDODo}HV�KLGUD~OLFDV��

�ڹ 5HWLUDU�YD]DPHQWRV�HP�UHGHV��UDPDLV�H�NLW�FDYDOHWH��

�ڹ ([HFXomR�GH�PDQREUDV�QD�UHGH�GH�GLVWULEXLomR��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

�ڹ &RQGX]LU� PRWRFLFOHWD� SDUD� WUDEDOKRV� H[WHUQRV�� PHGLDQWH� DSUHVHQWDomR� GD� &DUWHLUD� 1DFLRQDO� GH�
+DELOLWDomR��GRFXPHQWDomR�FRPSUREDWyULD�GH�UHJXODULGDGH�FRP�DV�DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�
RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,���ÈJXD�
��3HULFXORVLGDGH�±���;���±�1RWXUQR�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ &ROHWDU�DPRVWUDV��

�ڹ $X[LOLDU�QRV�H[DPHV��WHVWHV�H�DQiOLVHV��REVHUYDQGR�DV�QRUPDV�H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ 2SHUDU�HVWDo}HV�HOHYDWyULDV��GH�WUDWDPHQWR�GH�iJXD��

�ڹ 5HDOL]DU�H�UHJLVWUDU�DV�OHLWXUDV�QRV�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�H�FRQWUROH��

�ڹ $X[LOLDU�QDV�DWLYLGDGHV�GH�FDGDVWUR��PRQWDJHP��GHVPRQWDJHP��PDQXWHQomR��ODYDJHP�H�FRQVHUYDomR�
GH�KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HWLUDU�YD]DPHQWR�HP�UHGH�GH�SHTXHQR�GLkPHWUR�H�OLJDo}HV�GH�iJXD��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�VHUYLoRV�GH�FDSDWD]LD�GH�HTXLSDPHQWRV�H�PDWHULDLV��

�ڹ (IHWXDU�GHVFDUJD�GH�UHGH��

�ڹ $X[LOLDU�QD�PDQXWHQomR�H�FRQVHUYDomR�SUHGLDO�H�GH�iUHDV��

�ڹ 5HDOL]DU�D�SUHSDUDomR�H�GRVDJHP�GH�SURGXWRV�TXtPLFRV��

�ڹ ([HFXWDU�OLJDo}HV��FRUWHV�H�UHOLJDo}HV�GH�iJXD��

�ڹ $VVHQWDU�GH�UHGH�GH�iJXD��

�ڹ ,QVSHFLRQDU�H�UHDOL]DU�UHSDURV�HP�LQVWDODo}HV�KLGUD~OLFDV��

�ڹ 5HWLUDU�YD]DPHQWRV�HP�UHGHV��UDPDLV�H�NLW�FDYDOHWH��
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�ڹ ([HFXomR�GH�PDQREUDV�QD�UHGH�GH�GLVWULEXLomR��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

�ڹ &RQGX]LU� PRWRFLFOHWD� SDUD� WUDEDOKRV� H[WHUQRV�� PHGLDQWH� DSUHVHQWDomR� GD� &DUWHLUD� 1DFLRQDO� GH�
+DELOLWDomR��GRFXPHQWDomR�FRPSUREDWyULD�GH�UHJXODULGDGH�FRP�DV�DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�
RV�YHtFXORV�D�FRQGX]LU��

�������� 'HVFULomR� GDV� DWLYLGDGHV� LQHUHQWHV� DR� 6HUYLoR� GH� $X[LOLDU� GH� 2SHUDomR� H� 0DQXWHQomR� ,� ±�
(VJRWR�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ &ROHWDU�DPRVWUDV��

�ڹ $X[LOLDU�QRV�H[DPHV��WHVWHV�H�DQiOLVHV��REVHUYDQGR�DV�QRUPDV�H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ 2SHUDU�HVWDo}HV�HOHYDWyULDV��GH�WUDWDPHQWR�GH�iJXD�H�GH�HVJRWR��

�ڹ 5HDOL]DU�H�UHJLVWUDU�DV�OHLWXUDV�QRV�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�H�FRQWUROH��

�ڹ ([HFXWDU�OLPSH]D�H�GHVREVWUXomR�GH�39V��FDL[DV�FROHWRUDV��HVWDo}HV�HOHYDWyULDV�H�FDL[DV�GH�DUHLD�H�
GHPDLV�HTXLSDPHQWRV�H�LQVWDODo}HV�FRUUHODFLRQDGRV�FRP�VXD�iUHD�GH�DWXDomR��

�ڹ $X[LOLDU�QDV�DWLYLGDGHV�GH�FDGDVWUR��PRQWDJHP��GHVPRQWDJHP��PDQXWHQomR��ODYDJHP�H�FRQVHUYDomR�
GH�KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HWLUDU�YD]DPHQWR�HP�UHGH�GH�SHTXHQR�GLkPHWUR�H�OLJDo}HV�GH�iJXD�H�RX�HVJRWR��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�VHUYLoRV�GH�FDSDWD]LD�GH�HTXLSDPHQWRV�H�PDWHULDLV��

�ڹ (IHWXDU�GHVFDUJD�GH�UHGH��

�ڹ $X[LOLDU�QD�PDQXWHQomR�H�FRQVHUYDomR�SUHGLDO�H�GH�iUHDV��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU�

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,���(VJRWR�
±���[�����,QVDOXEULGDGH�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ &ROHWDU�DPRVWUDV��

�ڹ $X[LOLDU�QRV�H[DPHV��WHVWHV�H�DQiOLVHV��REVHUYDQGR�DV�QRUPDV�H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ 2SHUDU�HVWDo}HV�HOHYDWyULDV��GH�WUDWDPHQWR�GH�iJXD�H�GH�HVJRWR��
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�ڹ 5HDOL]DU�H�UHJLVWUDU�DV�OHLWXUDV�QRV�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�H�FRQWUROH��

�ڹ ([HFXWDU�OLPSH]D�H�GHVREVWUXomR�GH�39V��FDL[DV�FROHWRUDV��HVWDo}HV�HOHYDWyULDV�H�FDL[DV�GH�DUHLD�H�
GHPDLV�HTXLSDPHQWRV�H�LQVWDODo}HV�FRUUHODFLRQDGRV�FRP�VXD�iUHD�GH�DWXDomR��

�ڹ $X[LOLDU�QDV�DWLYLGDGHV�GH�FDGDVWUR��PRQWDJHP��GHVPRQWDJHP��PDQXWHQomR��ODYDJHP�H�FRQVHUYDomR�
GH�KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HWLUDU�YD]DPHQWR�HP�UHGH�GH�SHTXHQR�GLkPHWUR�H�OLJDo}HV�GH�iJXD�H�RX�HVJRWR��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�VHUYLoRV�GH�FDSDWD]LD�GH�HTXLSDPHQWRV�H�PDWHULDLV��

�ڹ (IHWXDU�GHVFDUJD�GH�UHGH��

�ڹ $X[LOLDU�QD�PDQXWHQomR�H�FRQVHUYDomR�SUHGLDO�H�GH�iUHDV��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,,�±�ÈJXD�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�PLFURLQIRUPiWLFD��HGLWRUHV�GH�WH[WR�H�SODQLOKDV�HOHWU{QLFDV��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ &ROHWDU�DPRVWUDV��

�ڹ 3UHSDUDU�UHDJHQWHV��

�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ (IHWXDU�DV�DQiOLVHV�ItVLFR�TXtPLFDV�H�EDFWHULROyJLFDV�GH�PHQRU�FRPSOH[LGDGH��REVHUYDQGR�DV�QRUPDV�
H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ (ODERUDU�UHODWyULR�VREUH�RV�UHVXOWDGRV�HQFRQWUDGRV��

�ڹ 'LJLWDU�ODXGRV�GH�DQiOLVHV�ODERUDWRULDLV��

�ڹ $X[LOLDU�QD�FUtWLFD�GR�FRQWUROH�RSHUDFLRQDO�MXQWR�j�VXSHUYLVmR��

�ڹ 0DQWHU�DUTXLYR�GDV�DQiOLVHV�SRU�VLVWHPD��

�ڹ &RQWURODU�R�HVWRTXH�GH�SURGXWRV�TXtPLFRV��

�ڹ 2SHUDU��(VWDomR�GH�7UDWDPHQWR�GH�ÈJXD��

�ڹ 5HDOL]DU�OHLWXUDV�GRV�LQVWUXPHQWRV�H�UHJLVWUDU�QRV�EROHWLQV�GH�DFRPSDQKDPHQWR�H�FRQWUROH�RSHUDFLRQDO��

�ڹ $X[LOLDU�QR�FiOFXOR�GD�GRVDJHP�GH�SURGXWRV�TXtPLFRV��

�ڹ $X[LOLDU� QDV� DWLYLGDGHV� GH� FDGDVWUR�� PRQWDJHP�� GHVPRQWDJHP�� PDQXWHQomR� H� FRQVHUYDomR� GH�
KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��
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�ڹ 5HDOL]DU�YLVWRULDV�SHULyGLFDV�GDV�IHUUDPHQWDV�H�HTXLSDPHQWRV�GDV�HTXLSHV�GH�FDPSR��

�ڹ $X[LOLDU�QRV�VHUYLoRV�GH�WRSRJUDILD��

�ڹ ,QVSHFLRQDU�H�UHDOL]DU�UHSDURV�HP�LQVWDODo}HV�KLGUD~OLFDV��

�ڹ 5HDOL]DU� WRGRV� RV� SURFHGLPHQWRV� RSHUDFLRQDLV� UHIHUHQWHV� DR� IXQFLRQDPHQWR� GDV� (VWDo}HV� GH�
7UDWDPHQWR� GH� ÈJXD� ��ILOWURV�� GHFDQWDGRUHV�� IORFXODGRUHV�� UHVHUYDWyULRV�� HVWDo}HV� HOHYDWyULD�� ODERUDWyULR� H�
FDVD�TXtPLFD���

�ڹ 5HDOL]DU�D�SUHSDUDomR�H�GRVDJHP�GH�SURGXWRV�TXtPLFRV��

�ڹ =HODU�SHOD�OLPSH]D�H�PDQXWHQomR�GDV�iUHDV�GDV�HVWDo}HV�HOHYDWyULDV��UHVHUYDWyULRV��SRoRV�H�(VWDo}HV�
GH�7UDWDPHQWR�GH�ÈJXD��

�ڹ $X[LOLDU�QD�UHWLUDU�GH�YD]DPHQWRV�GH�DGXWRUDV�TXH�FDXVHP�SDUDOLVDomR�QR�VLVWHPD�SURGXWRU��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,,���ÈJXD�
±���;���

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�PLFURLQIRUPiWLFD��HGLWRUHV�GH�WH[WR�H�SODQLOKDV�HOHWU{QLFDV��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ &ROHWDU�DPRVWUDV��

�ڹ 3UHSDUDU�UHDJHQWHV��

�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ (IHWXDU�DV�DQiOLVHV�ItVLFR�TXtPLFDV�H�EDFWHULROyJLFDV�GH�PHQRU�FRPSOH[LGDGH��REVHUYDQGR�DV�QRUPDV�
H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ (ODERUDU�UHODWyULR�VREUH�RV�UHVXOWDGRV�HQFRQWUDGRV��

�ڹ 'LJLWDU�ODXGRV�GH�DQiOLVHV�ODERUDWRULDLV��

�ڹ $X[LOLDU�QD�FUtWLFD�GR�FRQWUROH�RSHUDFLRQDO�MXQWR�j�VXSHUYLVmR��

�ڹ 0DQWHU�DUTXLYR�GDV�DQiOLVHV�SRU�VLVWHPD��

�ڹ &RQWURODU�R�HVWRTXH�GH�SURGXWRV�TXtPLFRV��

�ڹ 2SHUDU��(VWDomR�GH�7UDWDPHQWR�GH�ÈJXD��

�ڹ 5HDOL]DU�OHLWXUDV�GRV�LQVWUXPHQWRV�H�UHJLVWUDU�QRV�EROHWLQV�GH�DFRPSDQKDPHQWR�H�FRQWUROH�RSHUDFLRQDO��

�ڹ $X[LOLDU�QR�FiOFXOR�GD�GRVDJHP�GH�SURGXWRV�TXtPLFRV��

�ڹ $X[LOLDU� QDV� DWLYLGDGHV� GH� FDGDVWUR�� PRQWDJHP�� GHVPRQWDJHP�� PDQXWHQomR� H� FRQVHUYDomR� GH�
KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�YLVWRULDV�SHULyGLFDV�GDV�IHUUDPHQWDV�H�HTXLSDPHQWRV�GDV�HTXLSHV�GH�FDPSR��

�ڹ $X[LOLDU�QRV�VHUYLoRV�GH�WRSRJUDILD��
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�ڹ ,QVSHFLRQDU�H�UHDOL]DU�UHSDURV�HP�LQVWDODo}HV�KLGUiXOLFDV��

�ڹ 5HDOL]DU� WRGRV� RV� SURFHGLPHQWRV� RSHUDFLRQDLV� UHIHUHQWHV� DR� IXQFLRQDPHQWR� GDV� (VWDo}HV� GH�
7UDWDPHQWR�GH�ÈJXD����ILOWURV��GHFDQWDGRUHV��IORFXODGRUHV��UHVHUYDWyULRV��HVWDo}HV�HOHYDWyULD��� ODERUDWyULR�H�
FDVD�TXtPLFD��

�ڹ 5HDOL]DU�D�SUHSDUDomR�H�GRVDJHP�GH�SURGXWRV�TXtPLFRV��

�ڹ =HODU�SHOD�OLPSH]D�H�PDQXWHQomR�GDV�iUHDV�GDV�HVWDo}HV�HOHYDWyULDV��UHVHUYDWyULRV��SRoRV�H�(VWDo}HV�
GH�7UDWDPHQWR�GH�ÈJXD��

�ڹ $X[LOLDU�QD�UHWLUDU�GH�YD]DPHQWRV�GH�DGXWRUDV�TXH�FDXVHP�SDUDOLVDomR�QR�VLVWHPD�SURGXWRU��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU�

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,,���ÈJXD�
±���;���±�1RWXUQR�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�PLFURLQIRUPiWLFD��HGLWRUHV�GH�WH[WR�H�SODQLOKDV�HOHWU{QLFDV��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ &ROHWDU�DPRVWUDV��

�ڹ 3UHSDUDU�UHDJHQWHV��

�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ (IHWXDU�DV�DQiOLVHV�ItVLFR�TXtPLFDV�H�EDFWHULROyJLFDV�GH�PHQRU�FRPSOH[LGDGH��REVHUYDQGR�DV�QRUPDV�
H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ (ODERUDU�UHODWyULR�VREUH�RV�UHVXOWDGRV�HQFRQWUDGRV��

�ڹ 'LJLWDU�ODXGRV�GH�DQiOLVHV�ODERUDWRULDLV��

�ڹ $X[LOLDU�QD�FUtWLFD�GR�FRQWUROH�RSHUDFLRQDO�MXQWR�j�VXSHUYLVmR��

�ڹ 0DQWHU�DUTXLYR�GDV�DQiOLVHV�SRU�VLVWHPD��

�ڹ &RQWURODU�R�HVWRTXH�GH�SURGXWRV�TXtPLFRV��

�ڹ 2SHUDU��(VWDomR�GH�7UDWDPHQWR�GH�ÈJXD��

�ڹ 5HDOL]DU�OHLWXUDV�GRV�LQVWUXPHQWRV�H�UHJLVWUDU�QRV�EROHWLQV�GH�DFRPSDQKDPHQWR�H�FRQWUROH�RSHUDFLRQDO��

�ڹ $X[LOLDU�QR�FiOFXOR�GD�GRVDJHP�GH�SURGXWRV�TXtPLFRV��

�ڹ $X[LOLDU� QDV� DWLYLGDGHV� GH� FDGDVWUR�� PRQWDJHP�� GHVPRQWDJHP�� PDQXWHQomR� H� FRQVHUYDomR� GH�
KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�YLVWRULDV�SHULyGLFDV�GDV�IHUUDPHQWDV�H�HTXLSDPHQWRV�GDV�HTXLSHV�GH�FDPSR��

�ڹ $X[LOLDU�QRV�VHUYLoRV�GH�WRSRJUDILD��

�ڹ ,QVSHFLRQDU�H�UHDOL]DU�UHSDURV�HP�LQVWDODo}HV�KLGUiXOLFDV��
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�ڹ 5HDOL]DU� WRGRV� RV� SURFHGLPHQWRV� RSHUDFLRQDLV� UHIHUHQWHV� DR� IXQFLRQDPHQWR� GDV� (VWDo}HV� GH�
7UDWDPHQWR�GH�ÈJXD����ILOWURV��GHFDQWDGRUHV��IORFXODGRUHV��UHVHUYDWyULRV��HVWDo}HV�HOHYDWyULD��� ODERUDWRULR�H�
FDVD�TXtPLFD��

�ڹ 5HDOL]DU�D�SUHSDUDomR�H�GRVDJHP�GH�SURGXWRV�TXtPLFRV��

�ڹ =HODU�SHOD�OLPSH]D�H�PDQXWHQomR�GDV�iUHDV�GDV�HVWDo}HV�HOHYDWyULDV��UHVHUYDWyULRV��SRoRV�H�(VWDo}HV�
GH�7UDWDPHQWR�GH�ÈJXD��

�ڹ $X[LOLDU�QD�UHWLUDU�GH�YD]DPHQWRV�GH�DGXWRUDV�TXH�FDXVHP�SDUDOLVDomR�QR�VLVWHPD�SURGXWRU��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,,���ÈJXD�
±�3HULFXORVLGDGH�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�PLFURLQIRUPiWLFD��HGLWRUHV�GH�WH[WR�H�SODQLOKDV�HOHWU{QLFDV��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ &ROHWDU�DPRVWUDV��

�ڹ 3UHSDUDU�UHDJHQWHV��

�ڹ 3UHSDUDU�H�OLPSDU�HTXLSDPHQWRV�H�DSDUHOKRV��

�ڹ (IHWXDU�DV�DQiOLVHV�ItVLFR�TXtPLFDV�H�EDFWHULROyJLFDV�GH�PHQRU�FRPSOH[LGDGH��REVHUYDQGR�DV�QRUPDV�
H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ (ODERUDU�UHODWyULR�VREUH�RV�UHVXOWDGRV�HQFRQWUDGRV��

�ڹ 'LJLWDU�ODXGRV�GH�DQiOLVHV�ODERUDWRULDLV��

�ڹ $X[LOLDU�QD�FUtWLFD�GR�FRQWUROH�RSHUDFLRQDO�MXQWR�j�VXSHUYLVmR��

�ڹ 0DQWHU�DUTXLYR�GDV�DQiOLVHV�SRU�VLVWHPD��

�ڹ &RQWURODU�R�HVWRTXH�GH�SURGXWRV�TXtPLFRV��

�ڹ 2SHUDU��(VWDomR�GH�7UDWDPHQWR�GH�ÈJXD��

�ڹ 5HDOL]DU�OHLWXUDV�GRV�LQVWUXPHQWRV�H�UHJLVWUDU�QRV�EROHWLQV�GH�DFRPSDQKDPHQWR�H�FRQWUROH�RSHUDFLRQDO��

�ڹ $X[LOLDU�QR�FiOFXOR�GD�GRVDJHP�GH�SURGXWRV�TXtPLFRV��

�ڹ $X[LOLDU� QDV� DWLYLGDGHV� GH� FDGDVWUR�� PRQWDJHP�� GHVPRQWDJHP�� PDQXWHQomR� H� FRQVHUYDomR� GH�
KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�YLVWRULDV�SHULyGLFDV�GDV�IHUUDPHQWDV�H�HTXLSDPHQWRV�GDV�HTXLSHV�GH�FDPSR��

�ڹ $X[LOLDU�QRV�VHUYLoRV�GH�WRSRJUDILD��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��
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�ڹ &RQGX]LU� PRWRFLFOHWD� SDUD� WUDEDOKRV� H[WHUQRV�� PHGLDQWH� DSUHVHQWDomR� GD� &DUWHLUD� 1DFLRQDO� GH�
+DELOLWDomR��GRFXPHQWDomR�FRPSUREDWyULD�GH�UHJXODULGDGH�FRP�DV�DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�
RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,,���ÈJXD�
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�ڹ (QVLQR�IXQGDPHQWDO�,,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�PLFURLQIRUPiWLFD��HGLWRUHV�GH�WH[WR�H�SODQLOKDV�HOHWU{QLFDV��
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�ڹ 0DQWHU�DUTXLYR�GDV�DQiOLVHV�SRU�VLVWHPD��
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+DELOLWDomR��GRFXPHQWDomR�FRPSUREDWyULD�GH�UHJXODULGDGH�FRP�DV�DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�
RV�YHtFXORV�D�FRQGX]LU�

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,,���ÈJXD�
��3HULFXORVLGDGH�±���;���±�1RWXUQR�
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�ڹ 5HDOL]DU�YLVWRULDV�SHULyGLFDV�GDV�IHUUDPHQWDV�H�HTXLSDPHQWRV�GDV�HTXLSHV�GH�FDPSR��
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�ڹ 0DQWHU�SUHYHQWLYDPHQWH�H�FRUUHWDPHQWH�DV�ODJRDV�GH�HVWDELOL]Do}HV��

�ڹ ,QVSHFLRQDU�H�UHDOL]DU�UHSDURV�HP�LQVWDODo}HV�KLGUD~OLFDV�

�ڹ 5HDOL]DU� WRGRV� RV� SURFHGLPHQWRV� RSHUDFLRQDLV� UHIHUHQWHV� DR� ERP� IXQFLRQDPHQWR� GDV� (VWDo}HV� GH�
7UDWDPHQWR�GH�(VJRWR��ILOWURV��ELRGLJHVWRUHV��ODJRDV�GH�HVWDELOL]DomR��FDL[D�GH�SDVVDJHP��JUDGHV��WDQTXHV��
HVWDo}HV�HOHYDWyULD��ODERUDWyULR��FDVD�TXtPLFD���

�ڹ 5HDOL]DU�D�SUHSDUDomR�H�GRVDJHP�GH�SURGXWRV�TXtPLFRV��

�ڹ =HODU�SHOD�OLPSH]D�H�PDQXWHQomR�GDV�iUHDV�GDV�HVWDo}HV�HOHYDWyULDV��UHVHUYDWyULRV��SRoRV�H�(VWDo}HV�
GH�7UDWDPHQWR�GH�(VJRWR��

�ڹ $X[LOLDU�QD�UHWLUDU�GH�YD]DPHQWRV�GH�OLQKD�GH�UHFDOTXH�H�HPLVViULRV��

�ڹ 5HDOL]DU�PDQXWHQomR�HP�UHJLVWURV��YHQWRVDV�H�GHVFDUJDV�GH�PHQRUHV�FRPSOH[LGDGHV��
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�ڹ $X[LOLDU� QDV� DWLYLGDGHV� GH� FDGDVWUR�� PRQWDJHP�� GHVPRQWDJHP�� PDQXWHQomR� H� FRQVHUYDomR� GH�
KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�YLVWRULDV�SHULyGLFDV�GDV�IHUUDPHQWDV�H�HTXLSDPHQWRV�GDV�HTXLSHV�GH�FDPSR��

�ڹ $X[LOLDU�QRV�VHUYLoRV�GH�WRSRJUDILD��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�2SHUDomR�H�0DQXWHQomR�,,���(VJRWR��
����;�����,QVDOXEULGDGH�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &RQKHFLPHQWRV�EiVLFRV�HP�PLFURLQIRUPiWLFD��HGLWRUHV�GH�WH[WR�H�SODQLOKDV�HOHWU{QLFDV��
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�ڹ (IHWXDU�DV�DQiOLVHV�ItVLFR�TXtPLFDV�H�EDFWHULROyJLFDV�GH�PHQRU�FRPSOH[LGDGH��REVHUYDQGR�DV�QRUPDV�
H�SDGU}HV�HVWDEHOHFLGRV��

�ڹ (ODERUDU�UHODWyULR�VREUH�RV�UHVXOWDGRV�HQFRQWUDGRV��

�ڹ 'LJLWDU�ODXGRV�GH�DQiOLVHV�ODERUDWRULDLV��
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�ڹ =HODU�SHOD�OLPSH]D�H�PDQXWHQomR�GDV�iUHDV�GDV�HVWDo}HV�HOHYDWyULDV��UHVHUYDWyULRV��SRoRV�H�(VWDo}HV�
GH�7UDWDPHQWR�GH�(VJRWR��

�ڹ $X[LOLDU�QD�UHWLUDU�GH�YD]DPHQWRV�GH�OLQKD�GH�UHFDOTXH�H�HPLVViULRV��

�ڹ 5HDOL]DU�PDQXWHQomR�HP�UHJLVWURV��YHQWRVDV�H�GHVFDUJDV�GH�PHQRUHV�FRPSOH[LGDGHV��

�ڹ 3UHHQFKLPHQWRV�GR�FRQWUROH�RSHUDFLRQDO�GH�HVJRWR��

�ڹ $X[LOLDU� QDV� DWLYLGDGHV� GH� FDGDVWUR�� PRQWDJHP�� GHVPRQWDJHP�� PDQXWHQomR� H� FRQVHUYDomR� GH�
KLGU{PHWURV��
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�ڹ $X[LOLDU� QDV� DWLYLGDGHV� GH� FDGDVWUR�� PRQWDJHP�� GHVPRQWDJHP�� PDQXWHQomR� H� FRQVHUYDomR� GH�
KLGU{PHWURV��

�ڹ 'LDJQRVWLFDU�H�UHDOL]DU�UHSDURV�HOHWURPHFkQLFRV�GH�SHTXHQD�FRPSOH[LGDGH��

�ڹ 5HFXSHUDU�SDYLPHQWDomR��

�ڹ $X[LOLDU�QD�H[HFXomR�H�ILVFDOL]DomR�GH�REUDV�H�GHPDLV�VHUYLoRV�GH�FDPSR��

�ڹ 5HDOL]DU�YLVWRULDV�SHULyGLFDV�GDV�IHUUDPHQWDV�H�HTXLSDPHQWRV�GDV�HTXLSHV�GH�FDPSR��

�ڹ $X[LOLDU�QRV�VHUYLoRV�GH�WRSRJUDILD��

�ڹ 5HDOL]DomR�GH�OHLWXUDV��

�ڹ (QWUHJD�GH�IDWXUDV�QDV�UHVLGrQFLDV�GRV�FOLHQWHV��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�$X[LOLDU�GH�6HUYLoRV�*HUDLV��

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,�FRQFOXtGR��

3ULQFLSDLV�DWLYLGDGHV�

6HUYLoRV�JHUDLV��

�ڹ 7UDQVSRUWDU�PDWHULDLV�� WDLV� FRPR��PDWHULDLV� GR� DOPR[DULIDGR��PyYHLV�� HTXLSDPHQWRV�� HQWXOKR�� OL[R� H�
UHDOL]DU�VHUYLoR�GH�FDSDWD]LD��

�ڹ /LPSDU�H�RUJDQL]DU�R�DPELHQWH��

�ڹ ([HFXWDU�VHUYLoRV�GH�MDUGLQDJHP��



&203$1+,$�'(�È*8$�(�(6*272�'2�&($5È�±�&$*(&(

�ڹ $X[LOLDU�QD�PDQXWHQomR�HOHWURPHFkQLFD��QRV�VHUYLoRV�GH�HQFDQDGRU�H�GH�SHGUHLUR��

&RSD��

�ڹ 3UHSDUDU�H�GLVWULEXLU�iJXD��FDIp��FKiV��VXFRV��UHIHLo}HV��ODQFKHV��HQWUH�RXWURV��

�ڹ =HODU� SHOD� RUJDQL]DomR�H� FRQVHUYDomR�GD�FRSD��EHP�FRPR�GRV�PDWHULDLV�H�HTXLSDPHQWRV�VRE�VXD�
UHVSRQVDELOLGDGH��OLPSDQGR�D�H�PDQWHQGR�D�HP�RUGHP��

)D[LQD�H�=HODGRULD��

�ڹ 0DQWHU� WRGDV� DV� GHSHQGrQFLDV� HP� SHUIHLWD� KLJLHQH� H� FRQGLo}HV� GH� XVR�� ODYDQGR� H�RX� HQFHUDQGR�
GHSHQGrQFLDV��PyYHLV��XWHQVtOLRV�H�LQVWDODo}HV��UHFROKHQGR�R�OL[R��UHDEDVWHFHQGR�EDQKHLURV�FRP�PDWHULDO�GH�
OLPSH]D�H�KLJLHQH��

�ڹ =HODU�SHODV�FRQGLo}HV�GH�FROHWD��DFRQGLFLRQDPHQWR�H�GHVWLQR�GR�OL[R��

�ڹ *XDUGDU�H�PDQWHU�R�FRQWUROH�GH�PDWHULDLV�H�SURGXWRV�XWLOL]DGRV�QD�GHVLQIHFomR�H�KLJLHQH��

�ڹ =HODU� SHOD� PDQXWHQomR� GD� OLPSH]D� H� FRQVHUYDomR� GH� WRGR� R� PDWHULDO� H� HTXLSDPHQWR� VRE� VXD�
UHVSRQVDELOLGDGH��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�(OHWULFLVWD�,,�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &XUVR�SURILVVLRQDOL]DQWH�QR�6(1$,�RX�HVFROD�HTXLYDOHQWH��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ ([HFXWDU�VHUYLoRV�GH�PDQXWHQomR�GH�LQVWDODo}HV�HOpWULFDV�HP�UHGHV�GH�EDL[D��PpGLD�H�DOWD�WHQVmR��

�ڹ $MXVWDU��PRQWDU�� LQVWDODU�� H[HFXWDU�PDQXWHQomR�H� UHSDURV�QDV� LQVWDODo}HV�H�HTXLSDPHQWRV�HOpWULFRV��
HOHWU{QLFRV��GH�PiTXLQDV��PRWRERPEDV��WHOHFRPXQLFDo}HV�H�UiGLR�FRPXQLFDomR��

�ڹ 2ULHQWDU�H�H[HFXWDU�D�PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�GH�HTXLSDPHQWRV�KLGUiXOLFRV�H�PHFkQLFRV�GH�
JUDQGH�SRUWH�TXH�RSHUDP�HP�EDL[D��PpGLD�H�DOWD�WHQVmR��

�ڹ (PLWLU�SDUHFHUHV�WpFQLFRV��

�ڹ (ODERUDU�FDGDVWUR�WpFQLFR�GH�PiTXLQDV�H�HTXLSDPHQWRV�HOHWURPHFkQLFRV��

�ڹ )RUPDU�XP�DUTXLYR�GH�FDWiORJRV�H�LQIRUPDo}HV�WpFQLFDV��SURMHWRV��HWF��

�ڹ $GHTXDU�RILFLQD�HOHWURPHFkQLFD�H[LVWHQWH�jV�QHFHVVLGDGHV�GD�81��

�ڹ 3URSRU�D�DTXLVLomR�GH�PiTXLQDV��HTXLSDPHQWRV�H�IHUUDPHQWDV�QHFHVViULDV�j�H[HFXomR�GH�PDQXWHQomR��

�ڹ 'HILQLU�HVWRTXH�GH�SHoDV�H�PDWHULDO�VREUHVVDOHQWH�SDUD�PDQXWHQomR��

�ڹ (VWXGDU�R�WUDEDOKR�GH�HOHWULFLGDGH�D�VHU�UHDOL]DGR��FRQVXOWDQGR�SODQWDV��HVSHFLILFDo}HV�H�RXWURV��SDUD�
GHILQLU�R�URWHLUR�GDV�WDUHIDV�H�D�HVFROKD�GR�PDWHULDO�QHFHVViULR��

�ڹ &RORFDU�H�IL[DU�TXDGURV�GH�GLVWULEXLomR��FDL[DV�GH�IXVtYHLV�H�GLVMXQWRUHV��WRPDGDV��LQWHUUXSWRUHV��HWF��

�ڹ ,QVWDODU�UHGHV�HOpWULFDV��WHOHI{QLFDV�H�RXWURV��

�ڹ 6XEVWLWXLU�RX�UHSDUDU�ILRV�RX�XQLGDGHV�GDQLILFDGDV��XWLOL]DQGR�IHUUDPHQWDV�PDQXDLV�H�PDWHULDLV�LVRODQWHV��

�ڹ ,QVSHFLRQDU�H�UHSDUDU�VLVWHPDV�HOpWULFRV�WDLV�FRPR��DSDUHOKRV��DSDUHOKRV�WUDQVPLVVRUHV�H�UHFHSWRUHV�
GH�VLQDLV��HOHWURGRPpVWLFRV�H�RXWURV��

�ڹ =HODU�SHOD�FRQVHUYDomR�H�JXDUGD�GDV�IHUUDPHQWDV�H�HTXLSDPHQWRV�XWLOL]DGRV��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�(QFDQDGRU�,,��
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5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &XUVR�SURILVVLRQDOL]DQWH�QR�6(1$,�RX�HVFROD�HTXLYDOHQWH��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ ([HFXWDU�PRQWDJHP��DMXVWHV��LQVWDODo}HV��UHSDURV�H�PDQXWHQomR�HP�WXEXODo}HV�H�RXWURV�FRQGXWRV��

�ڹ ([HFXWDU�DWLYLGDGHV�GH�OLJDo}HV��FRUWH�H�UHOLJDomR�GH�iJXD��

�ڹ ([HFXWDU�PDQREUDV�GH�UHJLVWURV��

�ڹ 0DQWHU�FDGDVWUR�DWXDOL]DGR�GDV�GHVFDUJDV�GH�UHGHV�H�YHQWRVDV��

�ڹ 7UDQVSRUWDU�HTXLSHV��

�ڹ (IHWXDU� D� FRORFDomR� GH� HQFDQDPHQWRV� HP� LQVWDODo}HV� VDQLWiULDV� H� RXWURV�� DQDOLVDQGR� GHVHQKRV��
HVTXHPDV��HVSHFLILFDo}HV�H�RXWUDV�LQIRUPDo}HV��

�ڹ ,QVSHFLRQDU�DV� LQVWDODo}HV�KLGUiXOLFDV��YHULILFDQGR� WXERV�� MXQo}HV��YiOYXODV�� WRUQHLUDV�H�RXWURV��SDUD�
HIHWXDU�UHSDURV��QRV�FDVRV�HP�TXH�VH�REVHUYDU�GHIHLWRV�H�SUREOHPDV��

�ڹ 5HDOL]DU� UHSDURV� QDV� LQVWDODo}HV� KLGUiXOLFDV�� FRQVHUWDQGR� GHIHLWRV�� WURFDQGR� SHoDV� DYDULDGDV� H�
UHQRYDQGR�SHoDV�DQWLJDV��SDUD�SHUPLWLU�R�IXQFLRQDPHQWR�H�XVR�DGHTXDGRV��

�ڹ 7HVWDU�RV�WUDEDOKRV�UHDOL]DGRV��LQVWDODo}HV��FRQVHUWRV��WURFD�GH�SHoDV�H�RXWURV��SDUD�DVVHJXUDU�VH�GD�
H[DWLGmR�GRV�PHVPRV��

�ڹ =HODU�SHOD�FRQVHUYDomR�H�JXDUGD�GDV�IHUUDPHQWDV�H�HTXLSDPHQWRV�XWLOL]DGRV��

ڹ 5HWLUDU�YD]DPHQWRV�HP�UDPDO�SUHGLDO��NLW�FDYDOHWH��UHGHV�GH�GLVWULEXLomR��DGXWRUDV��VXEDGXWRUDV�

�ڹ (IHWXDU�GHVFDUJD�GH�UHGH��

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�(QFDQDGRU�,,���SHULFXORVLGDGH�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &XUVR�SURILVVLRQDOL]DQWH�QR�6(1$,�RX�HVFROD�HTXLYDOHQWH��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ ([HFXWDU�PRQWDJHP��DMXVWHV��LQVWDODo}HV��UHSDURV�H�PDQXWHQomR�HP�WXEXODo}HV�H�RXWURV�FRQGXWRV��

�ڹ ([HFXWDU�DWLYLGDGHV�GH�OLJDo}HV��FRUWH�H�UHOLJDomR�GH�iJXD��

�ڹ ([HFXWDU�PDQREUDV�GH�UHJLVWURV��

�ڹ 0DQWHU�FDGDVWUR�DWXDOL]DGR�GDV�GHVFDUJDV�GH�UHGHV�H�YHQWRVDV��

�ڹ 7UDQVSRUWDU�HTXLSHV��

�ڹ (IHWXDU� D� FRORFDomR� GH� HQFDQDPHQWRV� HP� LQVWDODo}HV� VDQLWiULDV� H� RXWURV�� DQDOLVDQGR� GHVHQKRV��
HVTXHPDV��HVSHFLILFDo}HV�H�RXWUDV�LQIRUPDo}HV��

�ڹ ,QVSHFLRQDU�DV� LQVWDODo}HV�KLGUiXOLFDV��YHULILFDQGR� WXERV�� MXQo}HV��YiOYXODV�� WRUQHLUDV�H�RXWURV��SDUD�
HIHWXDU�UHSDURV��QRV�FDVRV�HP�TXH�VH�REVHUYDU�GHIHLWRV�H�SUREOHPDV��

�ڹ 5HDOL]DU� UHSDURV� QDV� LQVWDODo}HV� KLGUiXOLFDV�� FRQVHUWDQGR� GHIHLWRV�� WURFDQGR� SHoDV� DYDULDGDV� H�
UHQRYDQGR�SHoDV�DQWLJDV��SDUD�SHUPLWLU�R�IXQFLRQDPHQWR�H�XVR�DGHTXDGRV��

�ڹ 7HVWDU�RV�WUDEDOKRV�UHDOL]DGRV��LQVWDODo}HV��FRQVHUWRV��WURFD�GH�SHoDV�H�RXWURV��SDUD�DVVHJXUDU�VH�GD�
H[DWLGmR�GRV�PHVPRV��
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�ڹ =HODU�SHOD�FRQVHUYDomR�H�JXDUGD�GDV�IHUUDPHQWDV�H�HTXLSDPHQWRV�XWLOL]DGRV��

ڹ 5HWLUDU�YD]DPHQWRV�HP�UDPDO�SUHGLDO��NLW�FDYDOHWH��UHGHV�GH�GLVWULEXLomR��DGXWRUDV��VXEDGXWRUDV�

ڹ 2ULHQWDU�H�H[HFXWDU�D�PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�GH�UHGHV�GH�iJXD�H�DWLYLGDGHV�GH�FRPEDWH�D�
IUDXGHV�

�ڹ &RQGX]LU� PRWRFLFOHWD� SDUD� WUDEDOKRV� H[WHUQRV�� PHGLDQWH� DSUHVHQWDomR� GD� &DUWHLUD� 1DFLRQDO� GH�
+DELOLWDomR��GRFXPHQWDomR�FRPSUREDWyULD�GH�UHJXODULGDGH�FRP�DV�DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�
RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�0HFkQLFR�,,�±�SHULFXORVLGDGH�

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &XUVR�SURILVVLRQDOL]DQWH�QR�6(1$,�RX�HVFROD�HTXLYDOHQWH��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ 2ULHQWDU� H� H[HFXWDU� VHUYLoRV� GH�PDQXWHQomR� SUHYHQWLYD� H� FRUUHWLYD� GH� HTXLSDPHQWRV� KLGUiXOLFRV� H�
PHFkQLFRV�GH�JUDQGH�SRUWH��TXH�RSHUDP��HP�EDL[D��PpGLD�H�DOWD�WHQVmR��

�ڹ ([HFXWDU�VHUYLoRV�GH�PRQWDJHP��GHVPRQWDJHP��OXEULILFDomR�H�PDQXWHQomR�HP�KLGU{PHWURV��

�ڹ (ODERUDU�H�DWXDOL]DU�FDGDVWURV�WpFQLFRV�GH�PiTXLQDV�H�HTXLSDPHQWRV�HOHWURPHFkQLFRV��

�ڹ )RUPDU�XP�DUTXLYR�GH�FDWiORJRV�H�LQIRUPDo}HV�WpFQLFDV��SURMHWRV��HWF��

�ڹ $GHTXDU�RILFLQD�HOHWURPHFkQLFD�H[LVWHQWH�jV�QHFHVVLGDGHV�GD�81��

�ڹ 3URSRU�D�DTXLVLomR�GH�PiTXLQDV��HTXLSDPHQWRV�H�IHUUDPHQWDV�QHFHVViULDV�j�H[HFXomR�GH�PDQXWHQomR��

�ڹ 'HILQLU�H�FRQWURODU�URWDV�GH�PDQXWHQomR��

�ڹ 'HILQLU�HVWRTXH�GH�SHoDV�H�PDWHULDLV�VREUHVVDOHQWHV�SDUD�PDQXWHQomR��

�ڹ (PLWLU�SDUHFHUHV�WpFQLFRV��

�ڹ ([HFXWDU�VHUYLoRV�HP�ILEUD�GH�YLGUR��

�ڹ ([HFXWDU�VHUYLoRV�GH�VROGD��

�ڹ 0RQWDJHP��GHVPRQWDJHP��OXEULILFDomR�H�PDQXWHQomR�GH�HTXLSDPHQWRV��ERPEDV��UHJLVWURV��DGXWRUDV���

�ڹ &RQGX]LU��TXDQGR�QHFHVViULR��YHtFXORV�RILFLDLV�GD�&2175$7$17(�SDUD�WUDEDOKRV�H[WHUQRV��PHGLDQWH�
DSUHVHQWDomR� GD�&DUWHLUD�1DFLRQDO� GH�+DELOLWDomR�� GRFXPHQWDomR� FRPSUREDWyULD� GH� UHJXODULGDGH� FRP�DV�
DXWRULGDGHV�GH�WUkQVLWR�H�FRPSDWtYHLV�FRP�RV�YHtFXORV�D�FRQGX]LU��

��������'HVFULomR�GDV�DWLYLGDGHV�LQHUHQWHV�DR�6HUYLoR�GH�3HGUHLUR��

5HTXLVLWRV�JHUDLV�

�ڹ (QVLQR�IXQGDPHQWDO�,�FRQFOXtGR�HP�LQVWLWXLomR�UHFRQKHFLGD�SHOR�0(&��

�ڹ &XUVR�SURILVVLRQDOL]DQWH�QR�6(1$,�RX�HVFROD�HTXLYDOHQWH�RX�H[SHULrQFLD�FRPSURYDGD��

3ULQFLSDLV�DWLYLGDGHV�

�ڹ ([HFXWDU� WUDEDOKR�GH�DOYHQDULD��FRQFUHWR�H�RXWURV�PDWHULDLV��JXLDQGR�VH�SRU�GHVHQKRV��HVTXHPDV�H�
HVSHFLILFDo}HV��XWLOL]DQGR�SURFHVVRV�H�LQVWUXPHQWRV�SHUWLQHQWHV�DR�RItFLR�SDUD�FRQVWUXLU��

�ڹ &RQIHFFLRQDU�H�UHFXSHUDU�FDL[D�GH�DOYHQDULD�SDUD�XVRV�JHUDLV��

�ڹ ([HFXWDU�REUDV�FLYLV��

ڹ $X[LOLDU�QR�FDUUHJDPHQWR�H�GHVFDUUHJDPHQWR�GH�PDWHULDLV�

���/2&$/�'(�(;(&8d­2
�����2V�VHUYLoRV��REMHWR�GHVWD�FRQWUDWDomR�VHUmR�UHDOL]DGRV�HP�-XD]HLUR�GR�1RUWH��VHGH�GD�81%6$�H�LQWHULRU�
GR�HVWDGR�GR�&HDUi�
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���'26�5(&85626�25d$0(17È5,26�
�����$V�GHVSHVDV�GHFRUUHQWHV�GD�FRQWUDWDomR�VHUmR�SURYHQLHQWHV�GRV�UHFXUVRV�SUySULRV�GD�&$*(&(��)RQWH��
����
���'2�3$*$0(172�

����� 2� SDJDPHQWR� VHUi� HIHWXDGR� QR� ����WULJpVLPR�� GLD� FRQWDGR� GD� GDWD� GD� DSUHVHQWDomR� GD� QRWD� ILVFDO�
GHYLGDPHQWH� DWHVWDGD� SHOR� JHVWRU� GR� FRQWUDWR�� DFRPSDQKDGD� GH� WRGRV� RV� GRFXPHQWRV� FRPSOHPHQWDUHV�
GHVFULWRV�QR�LWHP������PHGLDQWH�FUpGLWR�HP�FRQWD�FRUUHQWH�HP�QRPH�GD�FRQWUDWDGD��H[FOXVLYDPHQWH�QR�%DQFR�
%UDGHVFR�6�$��FRQIRUPH�/HL�Q����������GH����GH�GH]HPEUR�GH������

�������$�QRWD�ILVFDO�IDWXUD�TXH�DSUHVHQWH�LQFRUUHo}HV�VHUi�GHYROYLGD�j�FRQWUDWDGD�SDUD�DV�GHYLGDV�FRUUHo}HV��
1HVVH�FDVR��R�SUD]R�GH�TXH�WUDWD�R�VXELWHP�DQWHULRU�FRPHoDUi�D�IOXLU�D�SDUWLU�GD�GDWD�GH�DSUHVHQWDomR�GD�QRWD�
ILVFDO�IDWXUD�FRUULJLGD�

�����e�YHGDGD�D�UHDOL]DomR�GH�SDJDPHQWR�DQWHV�GD�H[HFXomR�GR�REMHWR�RX�VH�R�PHVPR�QmR�HVWLYHU�GH�DFRUGR�
FRP�DV�HVSHFLILFDo}HV�GHVWH�LQVWUXPHQWR�

�����2�SHUFHQWXDO� GH�SURYLVLRQDPHQWR�SUHYLVWR�QR�*UXSR�%�GD� WDEHOD�GH�HQFDUJRV�VRFLDLV�VHUi�GHYLGR�QR�
SULPHLUR�DQR�GR�FRQWUDWR��QR�SHUFHQWXDO�Pi[LPR�GH����������GRLV�LQWHLURV�H�TXDWUR�PLO�WUH]HQWRV�H�YLQWH�H�
TXDWUR�PLOpVLPR�SRU�FHQWR���VHQGR�HVWH�UHGX]LGR��QR�FDVR�GH�SURUURJDomR�SDUD������GR�SHUFHQWXDO�GD�SURSRVWD�
GHILQLWLYD��QRV�WHUPRV�GD�/HL�Q��������������

����� 3DUD� ID]HU� MXV� DR� SDJDPHQWR� GR� DGLFLRQDO� GH� LQVDOXEULGDGH� RX� SHULFXORVLGDGH�� D� FRQWUDWDGD� GHYHUi�
UHDOL]DU��jV�VXDV�H[SHQVDV��H�DSUHVHQWDU�j�FRQWUDWDQWH��QR�SUD]R�GH�����VHVVHQWD��GLDV�FRQWDWRV�D�SDUWLU�GD�
YLJrQFLD� GR� FRQWUDWR�� ODXGR� SHULFLDO� FRPSURYDQGR� D� FDUDFWHUL]DomR� H� D� FODVVLILFDomR� GDV� DWLYLGDGHV�� HP�
FRQVRQkQFLD� FRP� R� DUWLJR� ���� GD� &RQVROLGDomR� GDV� /HLV� 7UDEDOKLVWDV�&/7�� SRGHQGR� VHU� REMHWR� GH�
UHSDFWXDomR�GR�FRQWUDWR��SDUD�H[FOXVmR�RX�UHGXomR�GD�UHVSHFWLYD�UXEULFD��FDVR�VHMD�FRQVWDWDGD�D�VXD�QmR�
LQFLGrQFLD�

�����1RV�FDVRV�GH�HYHQWXDLV�DWUDVRV�RX�DQWHFLSDo}HV�GH�SDJDPHQWRV��KDYHUi�UHFRPSRVLomR�RX�GHVFRQWR�FRP�
EDVH�QRV�MXURV�GH�PRUD�GH�����XP�SRU�FHQWR��DR�PrV�³SUR�UDWD�GLH´��D�SDUWLU�GD�GDWD�GR�YHQFLPHQWR�H�D�GDWD�
GR�HIHWLYR�SDJDPHQWR�

�����(P�FDVR�GR�QmR�SDJDPHQWR�GH�VDOiULR��GH�FRQWULEXLo}HV�SUHYLGHQFLiULDV��GR�)*76��H�DLQGD��GDV�YHUEDV�
UHVFLVyULDV� GHYLGDV� D�PmR� GH� REUD� HPSUHJDGD� QD� H[HFXomR� GR� FRQWUDWR�� D� FRQWUDWDQWH� ILFD� DXWRUL]DGD� D�
SURFHGHU�j�UHWHQomR�GH�YDORUHV�D�TXH�SRUYHQWXUD�IDoD�MXV�D�FRQWUDWDGD��DWp�R�OLPLWH�GD�LQDGLPSOrQFLD�

�����6mR�GRFXPHQWRV�FRPSOHPHQWDUHV�DR�SURFHVVR�GH�SDJDPHQWR��

������� &HUWLGmR�&RQMXQWD� 1HJDWLYD� GH�'pELWRV� UHODWLYRV� DRV� 7ULEXWRV� )HGHUDLV� H� j�'tYLGD� $WLYD� GD�8QLmR��
&HUWLGmR� 1HJDWLYD� GH� 'pELWRV� (VWDGXDLV�� &HUWLGmR� 1HJDWLYD� GH� 'pELWRV� 0XQLFLSDLV�� &HUWLILFDGR� GH�
5HJXODULGDGH�GR�)*76�±�&5)��&HUWLGmR�1HJDWLYD�GH�'pELWRV�7UDEDOKLVWDV�±�&1'7��

���������4XDQGR�SRU�RFDVLmR�GR�SDJDPHQWR��IRU�LGHQWLILFDGR�R�GHVFXPSULPHQWR�GDV�FRQGLo}HV�GH�+DELOLWDomR�
H[LJLGDV�QD�OLFLWDomR��VHUi�LQLFLDGR�SURFHVVR�DGPLQLVWUDWLYR�SDUD�DSOLFDomR�GH�VDQomR��

����� 7RGD� D� GRFXPHQWDomR� H[LJLGD� GHYHUi� VHU� DSUHVHQWDGD� HP� RULJLQDO� RX� SRU� TXDOTXHU� SURFHVVR� GH�
UHSURJUDILD��DXWHQWLFDGD�SRU�FDUWyULR�FRPSHWHQWH�RX�SRU�VHUYLGRU�GD�$GPLQLVWUDomR��RX�SXEOLFDomR�HP�yUJmR�
GD�LPSUHQVD�RILFLDO��&DVR�D�GRFXPHQWDomR�WHQKD�VLGR�HPLWLGD�SHOD�LQWHUQHW��Vy�VHUi�DFHLWD�DSyV�D�FRQILUPDomR�
GH�VXD�DXWHQWLFLGDGH��

���'$6�6$1d®(6�$'0,1,675$7,9$6
�����3HOD�LQH[HFXomR�WRWDO�RX�SDUFLDO�GR�FRQWUDWR��D�&$*(&(�SRGHUi��JDUDQWLGD�D�SUpYLD�GHIHVD��DSOLFDU�
D�FRQWUDWDGD��QRV�WHUPRV�GR�DUW�����GD�/HL�Q���������������DV�VHJXLQWHV�SHQDOLGDGHV��
�������$GYHUWrQFLD�
�������0XOWDV��HVWLSXODGDV�QD�IRUPD�D�VHJXLU�

,7(0 '(6&5,d­2�'$�,1)5$d­2 ��� %DVH�GH�FiOFXOR

��������� 1mR� FRQWURODU�� GLDULDPHQWH�� D� DVVLGXLGDGH� H� D�
SRQWXDOLGDGH�GH�VHX�SHVVRDO��SRU�IXQFLRQiULR��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

���������
3HUPLWLU�D�SUHVHQoD�GH�HPSUHJDGR�VHP�XQLIRUPH�RX�FRP�
XQLIRUPH�PDQFKDGR�RX�VXMR��PDX�DSUHVHQWDGR�H�RX�VHP�
FUDFKi��SRU�IXQFLRQiULR��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

��������� 1mR� IRUQHFHU���� �GRLV��XQLIRUPHV��VHPHVWUDOPHQWH��SDUD�
DV�FDWHJRULDV�SUHYLVWDV��SRU�IXQFLRQiULR��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�
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��������� 1mR�IRUQHFHU�R�FUDFKi�GH�LGHQWLILFDomR��SRU�IXQFLRQiULR��
�����SRU�GLD�

9$/25�0(16$/�
'2�&2175$72�

��������� 1mR�]HODU�SHODV�LQVWDODo}HV��HTXLSDPHQWRV�H�PDWHULDLV�GD�
&$*(&(��SRU�LWHP��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

��������� 1mR� FXPSULU� GHWHUPLQDomR� IRUPDO� RX� LQVWUXomR�
FRPSOHPHQWDU�GR�yUJmR�ILVFDOL]DGRU��SRU�RFRUUrQFLD��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

���������
1mR� VXEVWLWXLU� R� HPSUHJDGR� TXH� VH� FRQGX]D� GH� PRGR�
LPSUySULR� RX� QmR� DWHQGD� jV� QHFHVVLGDGHV� GD�
&2175$7$17(��SRU�IXQFLRQiULR�

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

���������
1mR�HIHWXDU�D�UHSRVLomR�GH�IXQFLRQiULRV�IDOWRVRV�TXDQGR�
VROLFLWDGR�SHOD�&2175$7$17(��SRU�IXQFLRQiULR��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

���������
1mR� IRUQHFHU�(3,V� H�(3&V� �(TXLSDPHQWRV� GH�3URWHomR�
,QGLYLGXDO�H�&ROHWLYRV��DRV�VHXV�IXQFLRQiULRV�H�QmR�LPSRU�
SHQDOLGDGHV� jTXHOHV� TXH� VH� QHJDUHP� D� XVi�ORV�� SRU�
IXQFLRQiULR�H�SRU�RFRUUrQFLD��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

���������� 1mR�HIHWXDU�SDJDPHQWR�GDV�GLiULDV�QD�GDWD�DYHQoDGD��SRU�
IXQFLRQiULR��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

����������
1mR� HQWUHJDU� RV� YDOHV�WUDQVSRUWH� H�RX� YDOH�DOLPHQWDomR�
QDV�GDWDV�DYHQoDGDV��SRU�IXQFLRQiULR�H�SRU�RFRUUrQFLD��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

����������
1mR�HIHWXDU�R�SDJDPHQWR�GH�VHJXURV��HQFDUJRV�ILVFDLV�H�
VRFLDLV�� EHP� DVVLP� TXDLVTXHU� GHVSHVDV� GLUHWDV� H�RX�
LQGLUHWDV� UHODFLRQDGDV� j� H[HFXomR� GHVWH� &RQWUDWR�� SRU�
IXQFLRQiULR�H�SRU�RFRUUrQFLD��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

���������� 1mR� HIHWXDU� R� SDJDPHQWR� GRV� VDOiULRV� QDV� GDWDV�
DYHQoDGDV��SRU�IXQFLRQiULR�H�SRU�RFRUUrQFLD��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

����������
1mR�FXPSULU�TXDLVTXHU�GRV�tWHQV�GR�(GLWDO�H�VHXV�$QH[RV�
QmR�PHQFLRQDGRV�QHVWD�WDEHOD�GH�LQIUDo}HV��PXOWDV��

�����SRU�GLD�
9$/25�0(16$/�
'2�&2175$72�

����������
$WUDVR� SHOD� LQREVHUYkQFLD� GR� SUD]R� IL[DGR� SDUD�
DSUHVHQWDomR� GD� JDUDQWLD� �REV��� DWp� R� Pi[LPR� GH� ���
�FLQFR�SRU�FHQWR�

�����GR�FRQWUDWR
9$/25�727$/�
'2�&2175$72�

�������0XOWD�GH������YLQWH�SRU�FHQWR��VREUH�R�YDORU�GR�FRQWUDWR��QR�FDVR�GH�GHVLVWrQFLD�GD�H[HFXomR�GR�REMHWR�
RX�UHVFLVmR�FRQWUDWXDO�QmR�PRWLYDGD�SHOD�FRQWUDWDQWH�
������� 6XVSHQVmR� WHPSRUiULD� GH� SDUWLFLSDomR� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D� HQWLGDGH�
VDQFLRQDGRUD��SRU�SUD]R�QmR�VXSHULRU�D����GRLV��DQRV�
�����$�&$*(&(�GDUi�SXEOLFLGDGH�GD�VDQomR�DGPLQLVWUDWLYD�SDUD�UHJLVWUR�QR�&DGDVWUR�GH�)RUQHFHGRUHV�GR�
(VWDGR�
�����$�PXOWD�SRGH�VHU�GHVFRQWDGD�GD�JDUDQWLD��GRV�SDJDPHQWRV�GHYLGRV�j�FRQWUDWDGD�HP�UD]mR�GR�FRQWUDWR�
HP� TXH�RFRUUHX� D� DSOLFDomR� GD�PXOWD� RX� GH� RXWURV� FRQWUDWRV� ILUPDGRV� HQWUH� D�&$*(&(�H�D� FRQWUDWDGD��
DSOLFDQGR�VH�D�FRPSHQVDomR�SUHYLVWD�QRV�DUWLJRV�����H�VHJXLQWHV�GR�&yGLJR�&LYLO�
�������6H�QmR�IRU�SRVVtYHO�R�SDJDPHQWR�GD�PXOWD�QRV�WHUPRV�DFLPD��D�&2175$7$'$�UHFROKHUi�D�PXOWD�SRU�
PHLR�GH�GHSyVLWR�EDQFiULR�HP�QRPH�GD�&$*(&(��VH�QmR�R�IL]HU��VHUi�FREUDGD�HP�SURFHVVR�GH�H[HFXomR�
����� 4XDQGR� DV� PXOWDV� DSOLFDGDV� QmR� FREULUHP� RV� SUHMXt]RV� FDXVDGRV� j� &DJHFH�� SRGHUi� VHU� H[LJLGD�
LQGHQL]DomR�VXSOHPHQWDU��FRQVLGHUDQGR�D�PXOWD�FRPR�R�PtQLPR�GH�LQGHQL]DomR�
�����1HQKXPD�VDQomR�VHUi�DSOLFDGD�VHP�JDUDQWLD�GD�DPSOD�GHIHVD�H�FRQWUDGLWyULR��QD�IRUPD�GD�OHL�
�����$�VDQomR�SUHYLVWD�QR�VXELWHP�������DFLPD��SRGHUi�VHU�DSOLFDGD�FXPXODWLYDPHQWH�FRP�D�VDQomR�GH�PXOWD�
���'$6�2%5,*$d®(6�'$�&2175$7$'$�
�����([HFXWDU�R�REMHWR�HP�FRQIRUPLGDGH�FRP�DV�FRQGLo}HV�FRQWUDWXDLV�
�����0DQWHU�GXUDQWH�WRGD�D�H[HFXomR�FRQWUDWXDO��HP�FRPSDWLELOLGDGH�FRP�DV�REULJDo}HV�DVVXPLGDV��WRGDV�DV�
FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�OLFLWDomR�
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�����5HSDUDU��FRUULJLU��UHPRYHU��UHFRQVWUXLU�RX�VXEVWLWXLU��jV�VXDV�H[SHQVDV��QR�WRWDO�RX�HP�SDUWH��R�REMHWR�GR�
FRQWUDWR� HP� TXH� VH� YHULILFDUHP� YtFLRV�� GHIHLWRV� RX� LQFRUUHo}HV� UHVXOWDQWHV� GD� H[HFXomR� RX� GH�PDWHULDLV�
HPSUHJDGRV��H�UHVSRQGHUi�SRU�GDQRV�FDXVDGRV�GLUHWDPHQWH�D�WHUFHLURV�RX�j�&$*(&(��LQGHSHQGHQWHPHQWH�
GD�FRPSURYDomR�GH�VXD�FXOSD�RX�GROR�QD�H[HFXomR�GR�FRQWUDWR��QmR�SRGHQGR�VHU�DUJXLGR�SDUD�HIHLWR�GH�
H[FOXVmR�RX�UHGXomR�GH�VXD�UHVSRQVDELOLGDGH�R�IDWR�GH�D�&$*(&(�SURFHGHU�j�ILVFDOL]DomR�RX�DFRPSDQKDU�D�
H[HFXomR�FRQWUDWXDO�

�������3DUD�R�FXPSULPHQWR�GR�SUHYLVWR�QHVWH�VXELWHP��VHUi�FRQFHGLGR�R�SUD]R�GH�����TXLQ]H��GLDV��FRQWDGR�
GD�QRWLILFDomR�

�����5HVSRQGHU�SRU�WRGDV�DV�GHVSHVDV�GLUHWDV�H�LQGLUHWDV�TXH�LQFLGDP�RX�YHQKDP�D�LQFLGLU�VREUH�D�H[HFXomR�
FRQWUDWXDO�� LQFOXVLYH�DV�REULJDo}HV�UHODWLYDV�D�VDOiULRV��SUHYLGrQFLD�VRFLDO�� LPSRVWRV��HQFDUJRV�WUDEDOKLVWDV��
ILVFDLV�� FRPHUFLDLV� H� RXWUDV� SURYLGrQFLDV�� UHVSRQGHQGR� REULJDWRULDPHQWH� SHOR� ILHO� FXPSULPHQWR� GDV� OHLV�
WUDEDOKLVWDV�H�HVSHFtILFDV�GH�DFLGHQWHV�GR�WUDEDOKR�H�OHJLVODomR�FRUUHODWD��DSOLFiYHLV�DR�SHVVRDO�HPSUHJDGR�
SDUD� H[HFXomR� FRQWUDWXDO� $� LQDGLPSOrQFLD� GD� FRQWUDWDGD� TXDQWR� DRV� HQFDUJRV� WUDEDOKLVWDV�� ILVFDLV� H�
FRPHUFLDLV�QmR�WUDQVIHUH�j�&$*(&(�D�UHVSRQVDELOLGDGH�SRU�VHX�SDJDPHQWR��QHP�SRGHUi�RQHUDU�R�REMHWR�GR�
FRQWUDWR�
�����3UHVWDU�LPHGLDWDPHQWH�DV�LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�TXH�YHQKDP�D�VHU�VROLFLWDGRV�SHOD�&$*(&(��
VDOYR�TXDQGR�LPSOLFDUHP�HP�LQGDJDo}HV�GH�FDUiWHU�WpFQLFR��KLSyWHVH�HP�TXH�VHUmR�UHVSRQGLGDV�QR�SUD]R�GH�
����YLQWH�H�TXDWUR��KRUDV�
�����3URYLGHQFLDU�D�VXEVWLWXLomR�GH�TXDOTXHU�SURILVVLRQDO�HQYROYLGR�QD�H[HFXomR�GR�REMHWR�FRQWUDWXDO��FXMD�
FRQGXWD�VHMD�FRQVLGHUDGD�LQGHVHMiYHO�SHOD�ILVFDOL]DomR�GD�&$*(&(�
�����5HVSRQVDELOL]DU�VH�LQWHJUDOPHQWH�SHOD�REVHUYkQFLD�GR�GLVSRVLWLYR�QR�WtWXOR�,,��FDStWXOR�9��GD�&/7��H�GHPDLV�
QRUPDV�GR�0LQLVWpULR�GR�7UDEDOKR��UHODWLYRV�D�VHJXUDQoD�H�D�PHGLFLQD�GR�WUDEDOKR��EHP�FRPR�D�/HJLVODomR�
FRUUHODWD�HP�YLJRU�D�VHU�H[LJLGD�

�����&DGDVWUDU�VH�H�PDQWHU�DWXDOL]DGR�FDGDVWUR�GD�&$*(&(�SDUD�ILQV�GH�JHVWmR�GH�FRQWUDWRV�H�HIHWLYDomR�GH�
SDJDPHQWR��GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�KWWSV���ZZZ�FDJHFH�FRP�EU�SRUWDO�GR�IRUQHFHGRU�

����� 5HVSHLWDU� D� OHJLVODomR� UHODWLYD� j� GLVSRVLomR� ILQDO� DPELHQWDOPHQWH� DGHTXDGD� GRV� UHVtGXRV� JHUDGRV��
PLWLJDomR�GRV�GDQRV�DPELHQWDLV�SRU�PHLR�GH�PHGLGDV�FRQGLFLRQDQWHV�H�GH�FRPSHQVDomR�DPELHQWDO�H�RXWURV��
FRQIRUPH������GR�DUW�����GD�/HL�������������
������$SUHVHQWDU�PHQVDOPHQWH� MXQWR� j� FRQWUDWDQWH� QR� SUD]R�Pi[LPR� GH� FLQFR� GLDV� ~WHLV� VXEVHTXHQWH� DR�
WpUPLQR�GRV�VHUYLoRV�SUHVWDGRV��DV�IROKDV�GH�SDJDPHQWRV�H�DV�JXLDV�GH�UHFROKLPHQWRV�GRV�HQFDUJRV�VRFLDLV�
H[LJLGRV� HP� OHJLVODomR� YLJHQWH�� HP� TXH� VH� FRPSURYH� D� LQFOXVmR� GH� HPSUHJDGRV� XWLOL]DGRV� QRV� VHUYLoRV�
FRQWUDWDGRV��RV�TXDLV�QmR�WHUmR��HP�WHPSR�DOJXP��GXUDQWH�R�SHUtRGR�FRQWUDWXDO��QHQKXP�YtQFXOR�HPSUHJDWtFLR�
FRP�D�FRQWUDWDQWH�RX�FRP�R�*RYHUQR�GR�(VWDGR�GR�&HDUi��VHQGR�WDPEpP�GH�UHVSRQVDELOLGDGH�GD�FRQWUDWDGD��
R� SDJDPHQWR� GH� WRGRV� RV� WULEXWRV� TXH�� GLUHWD� RX� LQGLUHWDPHQWH�� LQFLGDP� VREUH� D� SUHVWDomR� GRV� VHUYLoRV�
FRQWUDWDGRV��LQFOXVLYH�DV�FRQWULEXLo}HV�SUHYLGHQFLiULDV�ILVFDLV�H�SDUDILVFDLV���)*76��3,6��(02/80(1726��
6(*8526� '(� $&,'(17(6� '(� 75$%$/+2� H� RXWURV� SUHYLVWRV� HP� OHL��� ILFDQGR� H[FOXtGD� TXDOTXHU��
VROLGDULHGDGH� GD� FRQWUDWDQWH� SRU� HYHQWXDLV� DXWXDo}HV� DGPLQLVWUDWLYDV� H�RX� MXGLFLDLV�� XPD� YH]� TXH� D�
LQDGLPSOrQFLD�GD�FRQWUDWDGD�FRP�UHIHUrQFLD�jV�VXDV�REULJDo}HV�QmR�VH�WUDQVIHUH�D�FRQWUDWDQWH��(P�QHQKXPD�
KLSyWHVH�� H� VRE� TXDOTXHU� SUHWH[WR�� SRGHUi� D� FRQWUDWDGD� YLQFXODU� SDJDPHQWRV� GH� VXD� UHVSRQVDELOLGDGH��
LQFOXVLYH�RV�GHYLGRV�D�VHXV�HPSUHJDGRV��DRV�SDJDPHQWRV�D�HOD�GHYLGRV�SHOD�FRQWUDWDQWH�
������ $SUHVHQWDU� D� &2175$7$17(�� SUHYLDPHQWH�� D� HVFDOD� GH� IpULDV� GRV� HPSUHJDGRV� TXH� HVWLYHUHP� j�
GLVSRVLomR�� EHP� FRPR� ID]HU� VXDV� UHSRVLo}HV� FRP� DV� PHVPDV� FDUDFWHUtVWLFDV� SURILVVLRQDLV� GDTXHOHV�
EHQHILFLDGRV�SRU�IpULDV�RX�OLFHQoDV��
������ ,QVWDODU�HP�SUD]R�Pi[LPR�GH�����VHVVHQWD��GLDV��HVFULWyULR�HP� ORFDO� �FLGDGH�PXQLFtSLR��SUHYLDPHQWH�
GHILQLGR�SHOD�DGPLQLVWUDomR��
������ 2EVHUYDU� RV� GLWDPHV� GR� &yGLJR� GH� &RQGXWD� H� ,QWHJULGDGH� GR� yUJmR� JHVWRU�� GLVSRQtYHO� HP�
KWWSV���ZZZ�FDJHFH�FRP�EU�ZS�FRQWHQW�XSORDGV���������&DJHFH�&RGLJR�GH�&RQGXWD�SGI��
������&XPSULU�D�3ROtWLFD�GH�'DGRV�3HVVRDLV�GD�&$*(&(��GLVSRQtYHO�HP�KWWSV���ZZZ�FDJHFH�FRP�EU�SROLWLFD�
GH�SULYDFLGDGH���
������ 2EVHUYDU� D� YHGDomR� GH� FRQWUDWDomR� GH� SHVVRDV� SDUD� SUHVWDomR� GH� VHUYLoR� TXH� VHMDP� F{QMXJHV��
FRPSDQKHLURV��RX�TXH�SRVVXDP�SDUHQWHVFR�FRQVDQJXtQHR��HP�OLQKD�UHWD�RX�FRODWHUDO��RX�SRU�DILQLGDGH�DWp�R�
WHUFHLUR�JUDX�FRP�DTXHOHV�TXH�GHWHQKDP�SRGHU�GH�LQIOXrQFLD�QD�&$*(&(��WDLV�FRPR�0HPEURV�GR�&RQVHOKR�
GH�$GPLQLVWUDomR��&RQVHOKR�)LVFDO��&RPLWr�GH�$XGLWRULD��'LUHWRULD�([HFXWLYD�H�6XSHULQWHQGrQFLD��
������'LVSRQLELOL]DU�D�V��YDJD�V��GHVWLQDGD�V��DR�FXPSULPHQWR�GD�/HL�Q��������������� UHJXODPHQWDGD�SHOR�
'HFUHWR� (VWDGXDO� Q�� ������������� REVHUYDQGR� D� GLVSRQLELOLGDGH� GH� YDJD�V�� SDUD� WRGDV� DV� FDWHJRULDV�
FRQVWDQWHV�QHVWH�7HUPR�GH�5HIHUrQFLD�
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������(QFDPLQKDU�PHQVDOPHQWH��UHVSHFWLYDPHQWH��j�&,63(�6$3�H�j�636��D�IROKD�GH�IUHTXHQFLD��GRV�SUHVRV�
H�HJUHVVRV�H�RX�MRYHQV�GR�VLVWHPD�VRFLHGXFDWLYR�FRQWHPSODGRV�FRP�D�UHVHUYD�GH�YDJDV�
������)D]HU�FXPSULU�DV�MRUQDGDV�GH�WUDEDOKR�HVWLSXODGDV�SHOD�OHJLVODomR�YLJHQWH�
������6y�SRGHUi�XWLOL]DU�QR�GHVHPSHQKR�GH�VXDV�DWLYLGDGHV�HTXLSHV�EHP�WUHLQDGDV�H�DSWDV�SDUD�H[HFXWDU�DV�
WDUHIDV�HVSHFLILFDGDV�QR�LWHP���GHVWH�7HUPR�GH�5HIHUrQFLD��1HVWH�VHQWLGR��D�FRQWUDWDGD�p�REULJDGD�D�PDQWHU�
WUHLQDGR�FDGD�SURILVVLRQDO�REMHWLYDQGR�R�GHVHPSHQKR�SHUIHLWR�GD�HTXLSH�FRPR�XP�WRGR�H�D�FRUUHWD�H[HFXomR�
GR�VHUYLoR�
������$� DORFDomR�SDUD�R� DWHQGLPHQWR� FLWDGR�GHSHQGHUi�GD� DSURYDomR��SHOD�&$*(&(�� GRV�FXUUtFXORV� GRV�
SURILVVLRQDLV�TXH�SUHVWDUmR�RV�VHUYLoRV�
������6H��SRU�TXDOTXHU�PRWLYR�XP�LQWHJUDQWH�GD�HTXLSH�QmR�SRVVD�GHVHPSHQKDU�DGHTXDGDPHQWH�VXD�IXQomR��
D�FRQWUDWDGD�VH�REULJD�D�VXEVWLWXt�OR�SRU�RXWUR�SURILVVLRQDO�TXDOLILFDGR�QR�SUD]R�GH����KRUDV�GD�VROLFLWDomR�
IRUPDO�
������'HYHUi�H[HFXWDU�SHUIHLWDPHQWH�RV�VHUYLoRV��GHQWUR�GRV�KRUiULRV�HVWDEHOHFLGRV�SHOD�&$*(&(��DWUDYpV�
GH�SHVVRDV�LG{QHDV�H�WHFQLFDPHQWH�FDSDFLWDGDV��DVVXPLQGR�WRWDO�UHVSRQVDELOLGDGH�VREUH�RV�HTXLSDPHQWRV��
LPyYHLV�H�XWHQVtOLRV�GD�&$*(&(�FRORFDGRV�j�GLVSRVLomR�SDUD�H[HFXomR�GRV�VHUYLoRV��$�FRQWUDWDGD�REULJD�VH�
D�LQGHQL]DU�D�&$*(&(��PHVPR�HP�FDVR�GH�DXVrQFLD�RX�RPLVVmR�GH�ILVFDOL]DomR�GH�VXD�SDUWH��SRU�TXDLVTXHU�
GDQRV�FDXVDGRV�DRV�VHXV�VLVWHPDV��HTXLSDPHQWRV��LQVWDODo}HV��PyYHLV��XWHQVtOLRV�H�EHQV��TXHU�VHMDP�HOHV�
SUDWLFDGRV� SRU� HPSUHJDGR�� SUHSRVWR� RX� PDQGDWiULRV� VHXV�� $� UHVSRQVDELOLGDGH� VH� HVWHQGHUi� DRV� GDQRV�
FDXVDGRV�D�WHUFHLURV�
������'LOLJHQFLDU�SDUD�TXH�VHXV�HPSUHJDGRV�QmR�H[HFXWHP�VHUYLoRV�TXH�QmR�RV�SUHYLVWRV�QR�REMHWR�GHVWH�
7HUPR�GH�5HIHUrQFLD�
������$WHQGHU�DV�VROLFLWDo}HV�GD�&$*(&(�SDUD�D�SURUURJDomR�GR�WXUQR�FRQWUDWDGR��FDEHQGR�j�FRQWUDWDGD�D�
DGRomR�GDV�SURYLGrQFLDV�SHUWLQHQWHV�MXQWR�DRV�6LQGLFDWRV�RX�jV�6XSHULQWHQGrQFLDV�5HJLRQDLV�GR�7UDEDOKR�H�
(PSUHJR�
������ 5HFUXWDU� H� FRQWUDWDU� D�PmR� GH� REUD� HVSHFLDOL]DGD� HP� VHX� QRPH� H� VRE� VXD� UHVSRQVDELOLGDGH�� VHP�
TXDOTXHU�VROLGDULHGDGH�GD�&$*(&(��FDEHQGR�OKH�HIHWXDU� WRGRV�RV�SDJDPHQWRV�� LQFOXVLYH�RV� UHODWLYRV�DRV�
HQFDUJRV�SUHYLVWRV�QD�OHJLVODomR�WUDEDOKLVWD��SUHYLGHQFLiULD�H�ILVFDO��EHP�FRPR�GH�VHJXURV�H�TXDLVTXHU�RXWURV�
GHFRUUHQWHV�GH�VXD�FRQGLomR�GH�HPSUHJDGRUD��DVVXPLQGR��DLQGD��FRP�UHODomR�DR�FRQWLQJHQWH�DORFDGR��WRWDO�
UHVSRQVDELOLGDGH� SHOD� FRRUGHQDomR� H� VXSHUYLVmR� GRV� HQFDUJRV� DGPLQLVWUDWLYRV�� WDLV� FRPR�� FRQWUROH��
ILVFDOL]DomR�H�RULHQWDomR�WpFQLFD��FRQWUROH�GH�IUHTXrQFLD��DXVrQFLDV�SHUPLWLGDV��OLFHQoDV�DXWRUL]DGDV��IpULDV��
SXQLo}HV��DGPLVV}HV��GHPLVV}HV�H�WUDQVIHUrQFLDV�
������0DQWHU�QD�XQLGDGH�JHVWRUD�XP�SUHSRVWR�HVSHFtILFR�SDUD�R�&RQWUDWR�FDSD]�GH�UHSUHVHQWDU�D�FRQWUDWDGD�
SHUDQWH�D�&$*(&(��UHVSRQVDELOL]DQGR�VH�SHOD�GLUHomR�GRV�VHUYLoRV�FRQWUDWDGRV��DVVLGXLGDGH�H�SRQWXDOLGDGH�
GRV�IXQFLRQiULRV�QRV�SRVWRV�GH�WUDEDOKR��FRQWDELOL]DomR�GH�KRUDV�H[WUDV�H�GLiULDV��HQYLR�GH�PHGLo}HV��HQWUHJD�
GH�YDOH�WUDQVSRUWH��YDOH�DOLPHQWDomR�H�IDUGDV��GHQWUH�RXWUDV�DWLYLGDGHV�LQHUHQWHV�DR�ERP�GHVHPSHQKR�GRV�
VHUYLoRV�
������&RQWURODU�D�IUHTXrQFLD�GRV�IXQFLRQiULRV�HQYROYLGRV�SRU�PHLR�GH�UHOyJLR�GH�SRQWR�RX�FDUWmR�PDJQpWLFR��
GLVSRQLELOL]DGR�SHOD�FRQWUDWDGD��7RGDV�DV�GHVSHVDV�GH� LQVWDODomR�PDQXWHQomR�GHULYDGDV�GRV�FRQWUROHV�GH�
IUHTXrQFLD� WDPEpP� VHUmR� GH� UHVSRQVDELOLGDGH� GD� FRQWUDWDGD�� $� LQVWDODomR�PDQXWHQomR� SRU� SDUWH� GD�
FRQWUDWDGD�GH� TXDOTXHU� HTXLSDPHQWR� GH� FRQWUROH� GH� SRQWR� GHYHUi� VHU� DFRPSDQKDGD�SRU� WpFQLFR� GD� iUHD�
HVSHFLDOLVWD��*(6$0�$'0��
������0DQWHU�DEVROXWR�VLJLOR�TXDQWR�jV�LQIRUPDo}HV�FRQWLGDV�QRV�GRFXPHQWRV�RX�PDWHULDLV�PDQLSXODGRV�SRU�
VHXV� HPSUHJDGRV�� HP�HVSHFLDO� TXDQWR� DTXHOHV� D� VHUHP�GLJLWDGRV� H�RX� SURFHVVDGRV�� GHGLFDQGR� HVSHFLDO�
DWHQomR�j�VXD�JXDUGD�
������(QWUHJDU� DWp� R� SULPHLUR� GLD� GR�PrV�GD�SUHVWDomR�GRV� VHUYLoRV�� WRGRV� RV� YDOHV�WUDQVSRUWHV� H� YDOHV�
DOLPHQWDomR�UHIHUHQWHV�DR�PrV�HP�FXUVR��DRV�HPSUHJDGRV�TXH�SUHVWDP�VHUYLoR�j�FRQWUDWDQWH�
������2�SDJDPHQWR�GR�VDOiULR�GRV�WHUFHLUL]DGRV�GHYHUi�VHU�HIHWXDGR�DWp�R�TXLQWR�GLD�~WLO�GR�PrV�VXEVHTXHQWH�
D�SUHVWDomR�GR�VHUYLoR��$�QmR�REHGLrQFLD�DRV�SUD]RV�SUHHVWDEHOHFLGRV�ILFDUi�D�FRQWUDWDGD�VXMHLWD�D�DSOLFDomR�
GDV�SHQDOLGDGHV�SUHYLVWDV�QD�OHJLVODomR�
��������6H�IRU�R�FDVR��2�SDJDPHQWR�GD�GLiULD��DGLDQWDPHQWR�GH�YLDJHP��GHYHUi�RFRUUHU�DWp�R�GLD�DQWHULRU�j�
UHDOL]DomR�GD�GHVSHVD�
������ 'DU� FLrQFLD� D� &$*(&(�� LPHGLDWDPHQWH� H� SRU� HVFULWR�� GH� TXDOTXHU� DQRUPDOLGDGH� TXH� YHULILFDU� QD�
H[HFXomR�GRV�VHUYLoRV�
������)RUQHFHU��DWp�����TXLQ]H��GLDV�DSyV�D�DVVLQDWXUD�GR�FRQWUDWR��FUDFKiV�GH� LGHQWLILFDomR�SDUD�WRGRV�RV�
WHUFHLUL]DGRV��FRQIRUPH�PRGHOR�GD�&$*(&(�QR�$1(;2�&�GHVWH�WHUPR�
������ 'HPDLV� DVVXQWRV� QmR� WUDWDGRV� QR� FRQWUDWR� D� VHU� ILUPDGR� GHYHUmR� VHU� UHVROYLGRV� FRP� D� *(6(&� ±�
*HUrQFLD�GH�6HUYLoRV�&RQWUDWDGRV�
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������$SUHVHQWDU�PHQVDOPHQWH�RV�VHJXLQWHV�GRFXPHQWRV�
D��$UTXLYR�*),3�6(),3�FRQVWDQGR��5HODomR�GRV�WUDEDOKDGRUHV��3URWRFROR�GH�HQYLR�GH�DUTXLYRV�&RQHFWLYLGDGH�
6RFLDO��&RPSURYDQWH�GH�'HFODUDomR�GDV�&RQWULEXLo}HV�D�UHFROKHU�D�3UHYLGrQFLD�6RFLDO�H�D�RXWUDV�(QWLGDGHV�
H�)XQGRV�SRU�)$36��5HODWyULR�DQDOtWLFR�GD�*5)��5HODWyULR�GH�&RPSHQVDo}HV��4XDQGR�KRXYHU���
E��*36��*XLD�GH�SUHYLGrQFLD�H�FRPSURYDQWH�GH�SDJDPHQWR��FRUUHVSRQGHQWH�DR�PrV�GD�~OWLPD�QRWD�ILVFDO�RX�
IDWXUD� YHQFLGD�� TXDQWR� DRV� HPSUHJDGRV� GLUHWDPHQWH� YLQFXODGRV� j� H[HFXomR� FRQWUDWXDO�� H[FHWXDQGR� R�
SDJDPHQWR�GD�SULPHLUD�PHGLomR��
F��)*76��*XLD�GR�)XQGR�GH�*DUDQWLD�GR�7HPSR�GH�6HUYLoR��FRUUHVSRQGHQWH�DR�PrV�GD�~OWLPD�QRWD�ILVFDO�RX�
IDWXUD� YHQFLGD�� TXDQWR� DRV� HPSUHJDGRV� GLUHWDPHQWH� YLQFXODGRV� j� H[HFXomR� FRQWUDWXDO�� H[FHWXDQGR� R�
SDJDPHQWR�GD�SULPHLUD�PHGLomR��
G�� )ROKD� GH� 3DJDPHQWR�� FRUUHVSRQGHQWH� DR� PrV� GD� ~OWLPD� QRWD� ILVFDO� RX� IDWXUD� YHQFLGD�� TXDQWR� DRV�
HPSUHJDGRV�GLUHWDPHQWH�YLQFXODGRV�j�H[HFXomR�FRQWUDWXDO��H[FHWXDQGR�R�SDJDPHQWR�GD�SULPHLUD�PHGLomR��
H��'HFODUDomR�GH�&RQWDELOLGDGH�5HJXODU�FRP�GDWD�LJXDO�RX�VXSHULRU�D�HPLVVmR�GD�1)��
����'$6�2%5,*$d®(6�'$�&2175$7$17(
������6ROLFLWDU�D�H[HFXomR�GR�REMHWR�j�FRQWUDWDGD�DWUDYpV�GD�HPLVVmR�GH�2UGHP�GH�6HUYLoR�
������ 3URSRUFLRQDU� j� FRQWUDWDGD� WRGDV� DV� FRQGLo}HV� QHFHVViULDV� DR� SOHQR� FXPSULPHQWR� GDV� REULJDo}HV�
GHFRUUHQWHV�GR�REMHWR�FRQWUDWXDO��FRQVRDQWH�HVWDEHOHFH�D�/HL�)HGHUDO�QR�������������
������ )LVFDOL]DU� D� H[HFXomR� GR� REMHWR� FRQWUDWXDO� DWUDYpV� GH� VXD� XQLGDGH� FRPSHWHQWH�� SRGHQGR� HP�
GHFRUUrQFLD��VROLFLWDU�SURYLGrQFLDV�GD�FRQWUDWDGD��TXH�DWHQGHUi�RX�MXVWLILFDUi�GH�LPHGLDWR�
������1RWLILFDU�D�FRQWUDWDGD�GH�TXDOTXHU�LUUHJXODULGDGH�GHFRUUHQWH�GD�H[HFXomR�GR�REMHWR�FRQWUDWXDO�
������(IHWXDU�RV�SDJDPHQWRV�GHYLGRV�j�FRQWUDWDGD�QDV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�7HUPR��
������'HWHUPLQDU� R� KRUiULR� GD� UHDOL]DomR� GRV� VHUYLoRV� SRGHQGR� VHU� YDULiYHO� HP�FDGD� ORFDO� H� SDVVtYHO� GH�
DOWHUDomR��FRQIRUPH�FRQYHQLrQFLD�GD�FRQWUDWDQWH�FRP�REVHUYkQFLD�GDV�OHLV�WUDEDOKLVWDV��
������$SOLFDU�DV�SHQDOLGDGHV�SUHYLVWDV�HP�OHL�H�QHVWH�LQVWUXPHQWR��
������5HHPEROVDU�j�FRQWUDWDGD�RV�YDORUHV�GH�GHVSHVDV��GHYLGDPHQWH�FRPSURYDGDV��GHFRUUHQWHV�GH�SDJD�
PHQWRV�GH�KRUDV�H[WUDV��GLiULDV�H�RXWURV�FRQIRUPH�SODQLOKD�DSURYDGD�SHOD�6(3/$*��TXDQGR�IRU�R�FDVR�
�����5HFHEHU�H� YDOLGDU�R� FURQRJUDPD�GH� IpULDV�HP� WHPSR�KiELO�SDUD�TXH�D� FRQWUDWDGD�HPLWD�RV�DYLVRV� H�
FRQFHGD� DV� IpULDV� GHQWUR� GRV� SUD]RV� OHJDLV�� 6H� KRXYHU� QHFHVVLGDGH� D� FRQWUDWDQWH� SRGHUi� UHYLVDU� R�
FURQRJUDPD�MXQWR�FRP�R�SUHSRVWR�H�SURSRU�QRYR�FDOHQGiULR�
�������2�SDJDPHQWR�GRV�VHUYLoRV�FRQWUDWDGRV�SHOD�&$*(&(�VHUi�HIHWXDGR�GH�DFRUGR�FRP�D�SODQLOKD�GH�
FXVWR��DQH[D�QHVWH�WHUPR��VHQGR�D�UHPXQHUDomR�GRV�SURILVVLRQDLV�TXH�SUHVWDUmR�VHUYLoRV�GH�UHVSRQVDELOLGDGH�
H[FOXVLYD�GD�&RQWUDWDGD��FRQIRUPH�OHJLVODomR�YLJHQWH��
�������2�GLPHQVLRQDPHQWR�GD�TXDQWLGDGH�GH�HTXLSHV�SDUD�FDGD�WLSR�GH�VHUYLoR�H�DORFDomR�VHUi�GHILQLGR�SHOD�
&$*(&(��FRQVLGHUDQGR�VHPSUH�R�UHVXOWDGR�PDLV�RWLPL]DGR��
������ 6ROLFLWDU� D� VXEVWLWXLomR� GRV� IXQFLRQiULRV� GD� FRQWUDWDGD� TXH�� D� VHX� FULWpULR�� IRUHP� FRQVLGHUDGRV�
LQFRQYHQLHQWHV�RX�LQFRPSDWtYHLV�FRP�R�WUDEDOKR��
�������6ROLFLWDU�D�FRQWUDWDGD�GLiULD�SDUD�YLDJHP�FRP�DQWHFHGrQFLD�GH����KRUDV��VDOYR�RV�FDVRV�HPHUJHQFLDLV��
TXH�VHUmR�SDJRV�GXUDQWH�D�YLDJHP��
�������1RWLILFDU�D�FRQWUDWDGD�TXDQGR�GD�RFRUUrQFLD�GH�DWUDVRV�GH�REULJDo}HV�WUDEDOKLVWDV��GH�QDWXUH]D�VDODULDO�
RX� QmR�� FRP� XP� RX� PDLV� HPSUHJDGRV� WHUFHLUL]DGRV�� SDUD� UHJXODUL]DomR� GD� VLWXDomR�� VHQGR� JDUDQWLGR� R�
FRQWUDGLWyULR�H�D�DPSOD�GHIHVD��
��������� &RPXQLFDU� DR�0LQLVWpULR� 3~EOLFR� GR� 7UDEDOKR� RV� DWUDVRV� UHLWHUDGRV� GH� SDJDPHQWR� SRU� SDUWH� GD�
&2175$7$'$�UHIHUHQWHV�D�VDOiULRV��FRQWULEXLo}HV�SUHYLGHQFLiULDV��)*76�H�GHPDLV�REULJDo}HV�LQHUHQWHV�D�
FRQWUDWDomR��DOpP�GH�YHUEDV�UHVFLVyULDV��TXDQGR�HVWHV�QmR�IRUHP�KRQUDGRV�SHODV�HPSUHVDV�DWp�D�GDWD�SUySULD�
�����'$�),6&$/,=$d­2
������$�H[HFXomR�FRQWUDWXDO�VHUi�DFRPSDQKDGD�H�ILVFDOL]DGD�SRU�XP�JHVWRU�HVSHFLDOPHQWH�GHVLJQDGR�SDUD�
HVWH�ILP�SHOD�&$*(&(�D�VHU�LQIRUPDGR�TXDQGR�GD�ODYUDWXUD�GR�LQVWUXPHQWR�FRQWUDWXDO�
������$�H[HFXomR�GHVWH�&RQWUDWR�VHUi�DFRPSDQKDGD�H�ILVFDOL]DGD��VLVWHPDWLFDPHQWH��SHOR�UHSUHVHQWDQWH�GD�
FRQWUDWDQWH��FRQIRUPH�R�HVWDEHOHFLGR�QR�PRGHOR�GH�$YDOLDomR�GRV�6HUYLoRV�GD�&RQWUDWDGD��FRQVWDQWHV�QR�
$1(;2�$�GHVWH�WHUPR��GHQWUR�GRV�VHJXLQWHV�FULWpULRV�
D��'HVHPSHQKR�H[FHOHQWH��TXDQGR�D�FRQWUDWDGD�REWLYHU�FRQFHLWR�ILQDO�DFXPXODGR�PHQRU�RX�LJXDO�D������RX�
PDLRU�RX�LJXDO�D������
E��'HVHPSHQKR�ERP��TXDQGR�D�FRQWUDWDGD�REWLYHU�FRQFHLWR�ILQDO�DFXPXODGR�PHQRU�TXH�����RX�PDLRU�RX�LJXDO�
D������
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F��'HVHPSHQKR�UHJXODU��TXDQGR�D�FRQWUDWDGD�REWLYHU�FRQFHLWR�ILQDO�DFXPXODGR�PHQRU�TXH�����RX�PDLRU�RX�
LJXDO�D������
G��'HVHPSHQKR�UXLP��TXDQGR�D�FRQWUDWDGD�REWLYHU�FRQFHLWR�ILQDO�DFXPXODGR�PHQRU�TXH������
������2�UHSUHVHQWDQWH�DQRWDUi�HP�UHJLVWUR�SUySULR�WRGDV�DV�RFRUUrQFLDV�UHODFLRQDGDV�FRP�D�H[HFXomR�GHVWH��
,QVWUXPHQWR��GHWHUPLQDQGR�R�TXH�IRU�QHFHVViULR�j�UHJXODUL]DomR�GDV�IDOWDV�RX�GHIHLWRV�REVHUYDGRV��
������2�UHVXOWDGR�GD�$YDOLDomR�GRV�6HUYLoRV�VHUi�LQIRUPDGR�j�FRQWUDWDGD�PHQVDOPHQWH��
������$SyV�D�$YDOLDomR�GRV�6HUYLoRV�GD�&RQWUDWDGD��QD�IRUPD�GR�$1(;2�$�GHVWH�WHUPR��FDVR�DOJXPD�GDV�
FRQGLo}HV�DEDL[R�VHMD�YHULILFDGD��R�&RQWUDWR�SRGHUi�VHU�UHVFLQGLGR��D�FULWpULR�GD�&$*(&(��
�������� 4XDQGR� R� UHVXOWDGR� GD� DYDOLDomR� GD� FRQWUDWDGD� DSUHVHQWDU� GHVHPSHQKR� ILQDO� DFXPXODGR� HP� ���
�TXDWUR�PHVHV��PHQRU�TXH������
��������4XDQGR�R�UHVXOWDGR�GD�DYDOLDomR�GD�FRQWUDWDGD�DSUHVHQWDU�GHVHPSHQKR�PHQRU�RX�LJXDO�D������HP�
GXDV�DYDOLDo}HV�FRQVHFXWLYDV�RX�WUrV�LQWHUFDODGDV��
����������4XDQGR�R�UHVXOWDGR�GD�DYDOLDomR�GD�FRQWUDWDGD�DSUHVHQWDU�FRQFHLWR�³1mR�$WHQGLGR´�RX�³5DUDPHQWH�
$WHQGLGR´�QRV�TXHVLWRV�VDOiULR�H�YDOH�DOLPHQWDomR��HP�GXDV�DYDOLDo}HV�FRQVHFXWLYDV�RX�WUrV�LQWHUFDODGDV��VHP�
XPD�MXVWLILFDWLYD�DFHLWiYHO�RX�DomR�FRUUHWLYD�HP�DQGDPHQWR��
��������$�FRQWUDWDGD�WHUi�GLUHLWR�D�GHIHVD�QRV�WHUPRV�GR�DUW�����������GD�/HL������������

����'2�35$=2�'(�9,*Ç1&,$
������2�SUD]R�GH�YLJrQFLD�GR�FRQWUDWR�VHUi�GH�DWp������FHQWR�H�RLWHQWD��GLDV��FRQWDGR�D�SDUWLU�GD�VXD�DVVLQDWXUD�
�������� $� SXEOLFDomR� UHVXPLGD� GHVWH� FRQWUDWR� GDU�VH�i� QD� IRUPD� GR� ���� GR� DUW�� ��� GD� /HL� )HGHUDO� Q��
������������
������2� FRQWUDWR� SRGHUi� VHU� DOWHUDGR� QRV� FDVRV� SUHYLVWRV� QR� DUW�� ��� GD� /HL� )HGHUDO� Q������������� H� QR�
5HJXODPHQWR�GH�/LFLWDo}HV�H�&RQWUDWRV�GD�&$*(&(��GHVGH�TXH�DSOLFiYHLV�D�HVWD�PRGDOLGDGH�GH�GLVSHQVD�
�����2�FRQWUDWR�SRGHUi�VHU�HQFHUUDGR�DQWHV�GR�SUD]R�SUHYLVWR��D�FULWpULR�GD�&DJHFH��PHGLDQWH�DYLVR�SUpYLR�
GH�QR�PtQLPR�����WULQWD��GLDV��FDVR�R�SURFHVVR�OLFLWDWyULR�3(���������VHMD�KRPRORJDGR�

����3/$1,/+$�'(�35(d26�325�&$7(*25,$6

������ 3ODQLOKD� GH� SUHoR� SRU� FDWHJRULD� DSURYDGD� SHOD� 6HFUHWiULD� GR� 3ODQHMDPHQWR� H� *HVWmR� GR� &HDUi� ��
6(3/$*�&(�
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2%6����$�SODQLOKD�GH�FRPSRVLomR�GH�FXVWRV�HVWi�FRWDGD�QRV�SDUkPHWURV�Pi[LPRV�DGPLWLGRV�SHOD�
DGPLQLVWUDomR��GHYHQGR�D�&$*(&(� UHSDVVDU�RV� WULEXWRV�H�HQFDUJRV� GH�DFRUGR� FRP�D�QDWXUH]D�
MXUtGLFD�GD�HPSUHVD�H�OHJLVODomR�YLJHQWH�
2%6����&RQVWDWDGD�D�QHFHVVLGDGH�GH�DMXVWHV�QD�SODQLOKD�GH�SUHoRV��FRP�UHODomR�D�GLYHUJrQFLD�QRV�
YDORUHV� VDODULDLV� FRUUHVSRQGHQWHV� j� FDWHJRULD�� GHILQLGRV� QD� &RQYHQomR� &ROHWLYD� GH� 7UDEDOKR��
SHUFHQWXDLV�GRV�HQFDUJRV�VRFLDLV�H�WULEXWRV��YDORUHV�UHIHUHQWHV�DRV�YDOHV�DOLPHQWDomR��UHIHLomR�H�
WUDQVSRUWHV�� HUURV� GH� VRPD� RX� PXOWLSOLFDomR�� HVWHV� SRGHUmR� VHU� FRUULJLGRV� QR� PRPHQWR� GD�
FHOHEUDomR� GR� FRQWUDWR�� 6mR� YHGDGDV� DOWHUDo}HV� QRV� TXDQWLWDWLYRV� GDV� FDWHJRULDV� GHILQLGDV� QD�
SODQLOKD�GH�SUHoR��DWp�R�PRPHQWR�GD�FHOHEUDomR�GR�FRQWUDWR�

7$%(/$�'(�(1&$5*26�62&,$,6�(�75,%8726�± 5()(5(1&,$/�0È;,02
*5832�$ 3HUF�����
$��3UHYLGrQFLD�6RFLDO ������
$��)*76 ����
$��6DOiULR�(GXFDomR �����
$��6(6,�6(6& �����
$��6(1$,�6(1$& �����
$��,1&5$ �����
$��5LVFRV�$PELHQWDLV�GR�7UDEDOKR�5$7[)$3� �����
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����3529,6,21$0(172�
������'HYHUi�VHU�LQFOXtGD�D�SUHYLVmR�GH�SURYLVLRQDPHQWR�SDUD�FREULU�GHVSHVDV�DEDL[R��TXH�Vy�VHUmR�
SDJDV�VH�HIHWLYDPHQWH�RFRUUHU��DWp�R�OLPLWH�GR�SHUFHQWXDO� LQGLFDGR�QD�SODQLOKD�GH�FRPSRVLomR�GH�
FXVWRV�QR�LWHP����
ڹ +25$� (;75$� ±� 6DOiULR� EDVH����
����� FRQIRUPH� &OiXVXOD� 6pWLPD� ±� +RUD� ([WUD� �&&7�

6HDFHF�6HHDFRQFH���$V�KRUDV�H[WUDV�ODERUDGDV��TXDQGR�VH�WUDWDU�GD�HVFDOD�QRUPDO�GH�WUDEDOKR�����
KRUDV�VHPDQDLV��XWLOL]DUi�FRPR�GLYLVRU�SDUD�VH�DOFDQoDU�R�VHX�YDORU������KRUDV��VHQGR�DV�UHIHULGDV�
KRUDV�SDJDV�FRP�R�DFUpVFLPR�GH������VHWHQWD�H�FLQFR�SRU�FHQWR��
ڹ +25$� (;75$� '20,1*26� (� )(5,$'26� �� 6DOiULR� EDVH����
����� FRQIRUPH� &OiXVXOD�

6pWLPD� ±� +RUD� ([WUD� �&&7� 6HDFHF�6HHDFRQFH��6H� D� KRUD� HP� VREUHMRUQDGD� IRU� SUHVWDGD� DRV�
GRPLQJRV�H�RX�IHULDGRV��LQFLGLUmR�VREUH�D�KRUD�QRUPDO�R�SHUFHQWXDO�GH�������FHP�SRU�FHQWR��QD�
IRUPD�GD�6~PXOD�����GR�(JUpJLR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR�
ڹ 5()/(;2�62%5(�2�5(32862�6(0$1$/�5(081(5$'2���FRQIRUPH�&OiXVXOD�6pWLPD�±�

+RUD�([WUD��&&7�6HDFHF�6HHDFRQFH���3$5È*5$)2�48$572�±�6REUH�DV�KRUDV�H[WUDV�SUHVWDGDV�
FRP�KDELWXDOLGDGH�LQFLGLUmR�R�UHSRXVR�VHPDQDO�UHPXQHUDGR��FRQIRUPH�HVWDEHOHFLGR�QR�DUW�����GD�
/HL���������FRP�D�UHGDomR�TXH�OKH�GHX�D�/HL�Q�����������
ڹ $',&,21$/�1278512�62%5(�$�+25$�(;75$���6DOiULR�EDVH����
����FRQIRUPH�&OiXVXOD�

2LWDYD� ±� $GLFLRQDO� 1RWXUQR� �&&7�6HDFHF�6HHDFRQFH��� 3DUD� RV� HPSUHJDGRV� TXH� WUDEDOKHP� HP�
KRUiULR�QRWXUQR��DVVLP�FRQVLGHUDGR�R�GHVHQYROYLGR�HQWUH������K�jV������K�GR�GLD�VHJXLQWH�� ILFD�
DVVHJXUDGR�R�DGLFLRQDO�QRWXUQR�QD�EDVH�GH������YLQWH�H�XP�SRU�FHQWR���FDOFXODGRV�VREUH�R�YDORU�GD�
KRUD�QRUPDO�
�GH]�UHDLV��FRQIRUPH�&OiXVXOD�'pFLPD�3ULPHLUD�±�'R�9DOH�UHIHLomR������������5)+&1$/�)/$�9ڹ

�&&7�6HDFHF�6HHDFRQFH���3$5È*5$)2�'e&,02�35,0(,52�±�6HUi�JDUDQWLGR�DR�HPSUHJDGR�TXH�
ODERUH�KRUDV�H[WUDV�HP�TXDQWLGDGH�PtQLPD�GH�GXDV�XP�YDOH�DGLFLRQDO�GHQRPLQDGR�³YDOH� ODQFKH´�
FRP�R�YDORU�IDFLDO�GH�5���������GH]�UHDLV���
ڹ 3$66$*(0�,17(5081,&,3$/�±�$V�FLGDGHV�GR� ORFDO�GH�H[HFXomR�GR�VHUYLoR�GHVWH�WHUPR�

QmR� SRVVXHP� 9DOH�7UDQVSRUWH� PXQLFLSDO�� ID]HQGR� QHFHVViULR�� HYHQWXDOPHQWH�� D� XWLOL]DomR� GH�
SDVVDJHP� LQWHUPXQLFLSDO�� 2� LWHP� p� SUHYLVWR� SDUD� WRGDV� DV� FDWHJRULDV��PDV� Vy� VHUmR� SDJDV� VH�
HIHWLYDPHQWH�H[HFXWDGDV�
ڹ ',È5,$���5���������RLWHQWD�H�VHLV�UHDLV�H�RLWHQWD�H�WUrV�FHQWDYRV��FRQIRUPH�&OiXVXOD�GpFLPD���

7UDEDOKR� UHDOL]DGR� IRUD� GD� VHGH� �&&7�6HDFHF�6HHDFRQFH��� &RP� R� LQWXLWR� GH� FXVWHDU� GHVSHVDV�
GHFRUUHQWHV� GH� YLDJHP�GHVORFDPHQWR� SDUD� D� UHDOL]DomR� GH� WUDEDOKR� IRUD� GR� ORFDO� GH� VHUYLoR�
KDELWXDOPHQWH�SUHVWDGR�SHOR�WUDEDOKDGRU��HP�GHVORFDPHQWRV�VXSHULRUHV�D�����.P�GH�GLVWkQFLD�GR�
ORFDO�GH�SUHVWDomR�GH�VHUYLoR��VHUi�SDJR�D�WtWXOR�GH�GLiULD�D�LPSRUWkQFLD�GH�5���������RLWHQWD�H�VHLV�
UHDLV�H�RLWHQWD�H�WUrV�FHQWDYRV��

2%6����R�YDORU�GR�5$7�FRUUHVSRQGH�D�DOtTXRWD�FRQVWDQWH�QD�UHODomR�GH�DWLYLGDGHV�SUHSRQGHUDQWHV�
H� FRUUHVSRQGHQWHV�JUDXV� GH� ULVFR�� FRQIRUPH�D�FODVVLILFDomR�QDFLRQDO� GH� DWLYLGDGHV�HFRQ{PLFDV��
�$QH[R�9��'HFUHWR�Q���������������
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,QGLFDGRU� 3HVR� 'HVFULomR� &RQFHLWR� 3RQWXDomR�

2EULJDo}HV�
&RQWUDWXDLV�

&RQWUDWRV�
FRP�
(3,�����
&RQWUDWRV�
VHP� (3,��
����

(IHWXD� R� SDJDPHQWR� GRV� VDOiULRV� DWp� R�
���TXLQWR��GLD�~WLO��

)RUQHFH� RV� YDOHV�DOLPHQWDomR� VHP�
DWUDVR
�

5HDOL]D� UHFROKLPHQWR� GRV� LPSRVWRV��
SUHYLGrQFLD� VRFLDO�� )*76� H� WRGDV� DV�
FHUWLG}HV�OHJDLV�H[LJLGDV�QR�FRQWUDWR
�

(QWUHJD�RV�YDOHV�WUDQVSRUWH�HP�GLD� � �

)RUQHFHX�DV�GLiULDV�QD�GDWD�DYHQoDGD� � �

)RUQHFHX� D� IDUGD� FRPSOHWD� QD� GDWD�
SUHYLVWD�

)RUQHFHX�R�FUDFKi�QD�GDWD�SUHYLVWD� � �

2� 3UHSRVWR� DWXD� GH� IRUPD� SURDWLYD� H�
UHVROXWLYD��UHVSRQVDELOL]D�VH�SHOD�GLUHomR�
GRV� VHUYLoRV� FRQWUDWDGRV�� DVVLGXLGDGH� H�
SRQWXDOLGDGH�GRV�IXQFLRQiULRV�QRV�SRVWRV�
GH� WUDEDOKR�� FRQWDELOL]DomR� GH� KRUDV�
H[WUDV� H� GLiULDV�� HQYLR� GH� PHGLo}HV��
HQWUHJD� GH� YDOH�WUDQVSRUWH�� YDOH�
DOLPHQWDomR� H� IDUGDV�� GHQWUH� RXWUDV�
DWLYLGDGHV�LQHUHQWHV�DR�ERP�GHVHPSHQKR�
GRV�VHUYLoRV��

6HJXUDQoD�GR�
7UDEDOKR�

&RQWUDWRV�
FRP�(3,��
����
&RQWUDWRV�
VHP�(3,��
��

)RUQHFH�RV�(3,
V�QHFHVViULRV�j�
H[HFXomR�GRV�VHUYLoRV��DSOLFDQGR�FRP�
SULRULGDGH�Do}HV�FRUUHWLYDV�H�SUHYHQWLYDV�
UHODFLRQDGDV�FRP�DFLGHQWHV�GH�
WUDEDOKR�
����������������

6XSHUYLVmR� ���� $WXD� FRP� DXWRQRPLD�� VHJXUDQoD��
LQLFLDWLYD�� FULDWLYLGDGH�� OLGHUDQoD� H� RXWUDV�
TXDOLGDGHV�LQHUHQWHV�j�ERD�VXSHUYLVmR
�
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&RPSHWrQFLD� ���� 8WLOL]D�SURILVVLRQDLV�FRP�DFHLWiYHO�QtYHO�
GH�FDSDFLWDomR�WpFQLFD��KDELOLGDGHV��
DWLWXGHV��DSUHVHQWDomR�SHVVRDO�H�
SRQWXDOLGDGH�QHFHVViULD�j�UHDOL]DomR�GRV�
VHUYLoRV�SUHVWDGRV


&RPXQLFDomR� ���� 'HPRQVWUD�QtYHO�DFHLWiYHO�GH�
UHODFLRQDPHQWR�H�FRPXQLFDomR�HQWUH�
VHXV�SURILVVLRQDLV��EHP�FRPR�FRP�RV�GD�
FRQWUDWDQWH
�

3ODQHMDPHQWR��
RUJDQL]DomR�H�
FRQWUROH�

���� $SUHVHQWD�FDSDFLGDGH�GH�SODQHMDPHQWR�H�
FRQWUROH�QD�H[HFXomR�GRV�VHUYLoRV�
VROLFLWDGRV
�

5HVXOWDGR� ����� � � �

���&RQFHLWRV��
�$�� �SHVR�LQGLYLGXDO�WRWDO��WHQGLGR$�ڹ

�����3$�� �SHVR�LQGLYLGXDO�WRWDO���3DUFLDOPHQWH�$WHQGLGRڹ

�����5$�� �SHVR�LQGLYLGXDO�WRWDO���5DUDPHQWH�$WHQGLGRڹ

��� �1$�� �SHVR�LQGLYLGXDO�WRWDO���1mR�DWHQGLGRڹ

���1RWDV�H[SOLFDWLYDV�VREUH�D�$YDOLDomR�GRV�6HUYLoRV�GD�&RQWUDWDGD��


���2V�LWHQV�FRPڹ��VmR�REULJDWyULRV��

��2V�LWHQV�VREUH�IRUQHFLPHQWR�GH�IDUGDPHQWR�H�FUDFKi�VHUmR�DYDOLDGRV�DWp�D�GDWD�GD�HQWUHJDڹ
GRV�PHVPRV��1R�FDVR�GR�FUDFKi��VHUi�DYDOLDGR�QR�SULPHLUR�PrV�GR�FRQWUDWR�RX�DWp� VXD�
HQWUHJD�H�SDUD�R�IDUGDPHQWR��D�FDGD�����VHLV��PHVHV�RX�DWp�VXD�HQWUHJD��

���'HILQLo}HV��

�$�� �TXDQGR�D�FRQWUDWDGD�DWHQGH�QD�tQWHJUD�DV�FOiXVXODV�FRQWUDWXDLV�GHQWUR�GR��WHQGLGR$�ڹ
SUD]R�SUHYLVWR��

�3$�� �TXDQGR�D�FRQWUDWDGD�DWHQGH�DV�FOiXVXODV�FRQWUDWXDLV�IRUD�GR���3DUFLDOPHQWH�$WHQGLGRڹ
SUD]R�SUHYLVWR�H�DSyV�UHFHELPHQWR�GH�QRWLILFDomR�SRU�SDUWH�GR�JHVWRU�GR�FRQWUDWR��

�5$�� �TXDQGR�D�FRQWUDWDGD�DWHQGH�DV�FOiXVXODV�FRQWUDWXDLV�IRUD�GR���5DUDPHQWH�$WHQGLGRڹ
SUD]R� SUHYLVWR� H� DSyV� R� UHFHELPHQWR� GH� UHLWHUDGDV� QRWLILFDo}HV� SRU� SDUWH� GR� JHVWRU� GR�
FRQWUDWR��

�1$�� �TXDQGR�D�FRQWUDWDGD�QmR�DWHQGH�DV�FOiXVXODV�FRQWUDWXDLV�GHQWUR�GR���1mR�DWHQGLGRڹ
SUD]R� SUHYLVWR�PHVPR� DSyV� YiULRV� UHFHELPHQWRV� GH� QRWLILFDo}HV� SRU� SDUWH� GR� JHVWRU� GR�
FRQWUDWR��
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�����6(59,d26�'(�5(&(3d­2
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RX�����J�Pð��
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'(6&5,d­2�7e&1,&$��%OD]HU�VRFLDO�PDQJD�ORQJD�FRP�GRLV�EROVRV�YHUGXJR�QD�IUHQWH�WUrV�ERW}HV�
WDPDQKR����QR�WRP�GR�WHFLGR��&26785$6��%OD]HU�IRUUDGR�HP�FHWLP�SUHWR������SROLpVWHU�

�������%/86$�6(0�0$1*$�)(0,1,1$�

7(&,'2��0LFURILEUD�FODVVLF�&25���3$1721(��9HUGH�FDQD�(63(&,),&$d®(6��/$5*85$������������0��
3(62�����*5�Pð�������RUGHP������� ����3DQWRQH���������� ���/,*$0(172��0DTXLQHWD�
&203�������3(6

'(6&5,d­2�7e&1,&$��%OXVD�IHPLQLQD�FRP�JROD�UHGRQGD��FRP�SHQFHV�QD�IUHQWH�H�FRVWD��&RVWXUD��OLQKD�����
H�ILO�GH�SROLpVWHU�QR�WRP�GR�WHFLGR��IHFKDPHQWR�HP�RYHUORFN�H�UHWD�

�������6$,$�

7(&,'2������%O�(ODVWLF� &25���3$1721(��3UHWR���������(63(&,),&$d®(6��6$5-$��[��*5$0�����J�P�
RX���� J�Pð

'(6&5,d­2�7e&1,&$��6DLD�VRFLDO�PRGHOR�VHFUHWDULD�FRP�IHFKDPHQWR�HP�]tSHU�LQYLVtYHO�
H�XPD�IHQGD�DWUiV��&26785$6��)HFKDPHQWR�ODWHUDO�HP�LQWHUORFN��FRP�OLQKD�GH�JUDPDWXUD�
���H�ILR�GH�SROLpVWHU�QR�WRP�GR�WHFLGR�

�������&$/d$�

7(&,'2��%O�(ODVWLF� &25���3$1721(��%27$1,&$/�(63(&,),&$d®(6��6$5-$��[��*5$0������J�P�
RX�����J�Pð�%��������� &203������3(6�H����38(

'(6&5,d­2�7e&1,&$��&DOoD�VRFLDO�IHPLQLQD�SDOD�ODUJD�FRP�IHFKDPHQWR�HP�]LSHU�GH�Q\ORQ�FRP�WUHV�ERWRHV�
WDPDQKR�����%ROVRV�QD�IUHQWH�HPEXWLGR�FRP�IRUUR�QR�PHVPR�WHFLGR��&RVWXUDV��ID]HU�R�IHFKDPHQWR�ODWHUDO�HP�
LQWHUORFN��FRP�OLQKD�GH�JUDPDWXUD����H�ILR�GH�SROLHVWHU�QR�WRP�GR�WHFLGR��IRUUR�GH�EROVRV�QR�WRP�GD�FDOoD�

�����6(59,d26�,17(5126�
�������0$6&8/,12�
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&RVWXUD��ID]HU�IHFKDPHQWR�ODWHUDO�HP�LQWHUORFN��FRP�OLQKD�GH�JUDPDWXUD����H�ILR�GH�SROLpVWHU�QR�WRP�GR�WHFLGR��
IRUUR�GH�EROVRV�QR�WRP�GR�WHFLGR��

�������)(0,1,12
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7(&,'2��
0,&52),%5$�
&/$66,&�25'(0�
�����

&25���3$1721(��9(5'(�
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'(6&5,d­2�7e&1,&$��%OXVD�IHPLQLQD��PDQJD�FXUWD�HP�PLFURILEUD�YHUGH�FDQD��FRP�GHWDOKHV�YHUGH�
JUDPD��Sp�GH�JROD�H�EDUUD�GDV�PDQJDV��IHFKDPHQWR�FRP���ERWRHV�WDPDQKR�����QR�WRP�GR�WHFLGR
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���352*5$0$6�'(�6(*85$1d$�(�6$Ò'(
�����$�&RQWUDWDGD�GHYH�HODERUDU�RV�VHJXLQWHV�3URJUDPDV�GH�6HJXUDQoD�H�6D~GH�GR�7UDEDOKDGRU��
��3URJUDPD�GH�3UHYHQomR�GH�5LVFRV�$PELHQWDLV�±�335$��15������
��3URJUDPD�GH�&RQGLo}HV�H�0HLR�$PELHQWH�GH�7UDEDOKR�QD�,QG~VWULD�GD�&RQVWUXomR�±�3&0$7��15�
�����
��3URJUDPD�GH�&RQWUROH�0pGLFR�H�6D~GH�2FXSDFLRQDO�±�3&062��15������
����� 2V� SURJUDPDV� GHYHUmR� HVWDU� GH� DFRUGR� FRP� DV� FDUDFWHUtVWLFDV� GRV� WUDEDOKRV� TXH� VHUmR�
H[HFXWDGRV��FRP�Do}HV�TXH�YLVHP�D�SUHVHUYDU�D�LQWHJULGDGH�ItVLFD�H�PHQWDO�GRV�FRODERUDGRUHV��
�����$�&RQWUDWDGD�GHYH�VXEPHWHU�RV�3URJUDPDV�GH�6HJXUDQoD�H�6D~GH� �335$�H�3&062��H�RV�
/DXGRV� 7pFQLFRV� GH� &RQGLo}HV� GR� $PELHQWH� GH� 7UDEDOKR� �/7&$7�� SDUD� DQiOLVH� GR� 6(607� GD�
&$*(&(� �FRQWUDWDQWH�� YLVDQGR� D� VXD� DSURYDomR�� HP� DWp� WULQWD� GLDV� DSyV� R� LQtFLR� GR� FRQWUDWR��
SRGHQGR� D� PHVPD� D� &DJHFH� SURSRU� PRGLILFDo}HV�� DGHTXDo}HV� H� FRUUHo}HV�� $� &$*(&(�
�FRQWUDWDQWH��SRGHUi��GXUDQWH�R�SHUtRGR�GH�YLJrQFLD�GR�FRQWUDWR��VROLFLWDU�DOWHUDo}HV�QRV�3URJUDPDV�
GH�6HJXUDQoD�H�6D~GH��
����� e� GH� UHVSRQVDELOLGDGH� GD�&RQWUDWDGD� D� H[HFXomR� LQWHJUDO� GRV� 3URJUDPDV� GH� 6HJXUDQoD� H�
6D~GH�H�/7&$7��
�����$�&$*(&(��FRQWUDWDQWH��VXSHUYLVLRQDUi�D�H[HFXomR�GRV�3URJUDPDV�GH�6HJXUDQoD�H�6D~GH�GD�
&RQWUDWDGD��DWUDYpV�GH�LQVSHo}HV�UHDOL]DGDV�SHOR�6(607��RX�SRU�SUHSRVWR�GHVLJQDGR�SDUD�WDO��
�����2V�3URJUDPDV�GH�6HJXUDQoD�H�6D~GH�GHYHUmR�VHU�HODERUDGRV�GH�IRUPD�D�DWHQGHU�SOHQDPHQWH�
WRGDV� DV� 1RUPDV� 5HJXODPHQWDGRUDV� GD� 3RUWDULD� ���������� 1RUPDV� GD� $%17� ±� $VVRFLDomR�
%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��1RUPDV�H�2ULHQWDo}HV�HPLWLGDV�SHOD�&$*(&(�H�RXWURV�GRFXPHQWRV�
SHUWLQHQWHV��



&203$1+,$�'(�È*8$�(�(6*272�'2�&($5È�±�&$*(&(

�����2V�3URJUDPDV�GH�6HJXUDQoD�H�6D~GH�GHYHUmR�VHU�FRPSRVWRV�SRU�Do}HV�TXH�H[SOLFLWHP�VHXV�
REMHWLYRV�� SHUtRGRV� HP� TXH� VHUmR� UHDOL]DGDV�� UHVSRQViYHLV� SHOD� H[HFXomR�� ORFDLV� RQGH� VHUmR�
UHDOL]DGRV��S~EOLFRV�DOYR�H�UHFXUVRV�XWLOL]DGRV��
����� &RQWUDWDGD� GHYHUi� HODERUDU� XP� ³3ODQR� GH� ,QVSHomR´�� FRP� R� REMHWLYR� GH� UHDOL]DU� R�
DFRPSDQKDPHQWR�WpFQLFR�GRV�VHXV�HPSUHJDGRV�QRV�ORFDLV�GH�WUDEDOKR��HP�UHODomR�jV�REULJDo}HV�
H�DR�FXPSULPHQWR�GDV�QRUPDV�GH�6HJXUDQoD�H�0HGLFLQD�GR�7UDEDOKR��FRQIRUPH�DWHQGLPHQWR�GH�
Q~PHUR�PtQLPR�GH�LQVSHo}HV�PHQVDLV�TXH�VH�VHJXH�QR�TXDGUR�DEDL[R��
4XDGUR�GH�,QVSHo}HV�GH�6HJXUDQoD�0HQVDLV�

È5($�$7,9,'$'(6�'(�$78$d­2� 1��0Ë1,02�'(�,163(d®(6�0(16$,6�

0$187(1d­2�'2�6,67(0$�'(�
',675,%8,d­2�'(�È*8$�±�&$032�

���,163(d­2�325�(48,3(�1$�81,'$'(�

(67$d­2�'(�75$7$0(172�'(�È*8$�
28�(/(9$7Ï5,$

���,163(d®(6�(0�(7$V�28�(/(9��&20�
(035(*$'26

0$187(1d­2�'2�6,67(0$�'(�&2/(7$�
'2�(6*272�±�&$032�

���,163(d­2�325�(48,3(�1$�81,'$'(�

(67$d­2�'(�75$7$0(172�'2�(6*272�
28�(/(9$7Ï5,$�

���,163(d®(6�(0�(7$V�28�(/(9��&20�
(035(*$'26�

5()250$6��0$187(1d­2�35(',$/�28�
2%5$6�'(�6$1($0(172���

���,163(d®(6�(0�)5(17(6�'(�
6(59,d26�

(6&5,7Ï5,2�
���,163(d­2�325�&$'$�*5832�'(����
(035(*$'26�

/$%25$7Ï5,26�
���,163(d®(6�325�&$'$�*5832�'(����
(035(*$'26

$/02;$5,)$'26� ���,163(d­2�

$548,926 ���,163(d­2

2),&,1$6�(/(7520(&Æ1,&$6 ���,163(d®(6

3,720(75,$�± 0(',d­2�'(�9$=­2 ���,163(d®(6

2),&,1$�'(�+,'520(752� ���,163(d®(6�

0$187(1d­2�'(�5('(6�'(�
75$160,66­2�'(�'$'26�3$5$�
,1)250È7,&$�

���,163(d®(6�

���&20,66­2�,17(51$�'(�35(9(1d­2�'(�$&,'(17(6�±�&,3$

�����&RQWUDWDGD�GHYHUi�IRUPDU�D�&RPLVVmR�,QWHUQD�GH�3UHYHQomR�GH�$FLGHQWHV�±�&,3$��GH�DFRUGR�
FRP�RV�4XDGURV�,�H�,,�GD�15����

�����1R�FDVR�HP�TXH�D�&RQWUDWDGD�IRU�OHJDOPHQWH�REULJDGD�D�FRQVWLWXLU�D�&,3$��D�GRFXPHQWDomR�
UHIHUHQWH�jV�DWLYLGDGHV�GD�&,3$�GHYHUi�VHU�HQYLDGD�DR�6(607�GD�&$*(&(��FRQWUDWDQWH���D�VDEHU��

��'RFXPHQWRV�UHIHUHQWHV�DR�SURFHVVR�HOHLWRUDO�H�

��&DOHQGiULR�DQXDO�GH�UHXQL}HV��

�����1R�FDVR�GD�GHVREULJDomR�GH�FRQVWLWXLomR�GD�&,3$��D�&RQWUDWDGD�GHYHUi�QRPHDU�H�LQGLFDU�DR�
6(607�GD�&$*(&(� �FRQWUDWDQWH��SUHSRVWR�SDUD� WUDWDU� GRV�DVVXQWRV� UHODWLYRV�j�6HJXUDQoD�H� j�
6D~GH�GR�7UDEDOKDGRU��
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�����4XDQGR�VROLFLWDGR�SUHYLDPHQWH��D�&RQWUDWDGD�GHYHUi�HQYLDU�FRODERUDGRU�HV��RX�SUHSRVWRV�SDUD�
DVVLVWLU�HP���FRPR�FRQYLGDGR�V���jV�UHXQL}HV�GH�&,3$�GD�&$*(&(��FRQWUDWDQWH���

���)$5'$0(172�(�(48,3$0(172�'(�3527(d­2�,1',9,'8$/�±�(3,

������6H�IRU�R�FDVR��$�FRQWUDWDGD��GH�DFRUGR�FRP�D�15����GHYH�IRUQHFHU�JUDWXLWDPHQWH�DRV�VHXV�
FRODERUDGRUHV�RV�(3,V�QHFHVViULRV�H�DGHTXDGRV�j�H[HFXomR�GRV�VHUYLoRV�FRP�VHJXUDQoD��EHP�
FRPR�H[LJLU�R�VHX�XVR��VXEVWLWXt�ORV�TXDQGR�GDQLILFDGRV�RX�H[WUDYLDGRV�H�ID]HU�D�VXD�PDQXWHQomR�H�
KLJLHQL]DomR�SHULyGLFD��

����� 7RGRV� RV� HTXLSDPHQWRV� GH� SURWHomR� LQGLYLGXDO� H� FROHWLYD� GHYHUmR� HVWDU� HVSHFLILFDGRV� QR�
3URJUDPD�GH�3UHYHQomR�GH�5LVFRV�$PELHQWDLV�±�335$�GD�&RQWUDWDGD��

�����7RGR�(3,�GHYH�SRVVXLU�R�&HUWLILFDGR�GH�$SURYDomR���&�$���HPLWLGR�SHOR�0LQLVWpULR�GR�7UDEDOKR�H�
(PSUHJR���07(��TXH�GHYH�HVWDU�JUDYDGR�GH�IRUPD�LQGHOpYHO�HP�VHX�FRUSR��

������6H�IRU�R�FDVR��e�GH�UHVSRQVDELOLGDGH�GD�FRQWUDWDGD�R�IRUQHFLPHQWR��GHVGH�R�LQtFLR�DR�ILP�GR�
FRQWUDWR��GH�����GRLV��FRQMXQWRV�GH�IDUGDPHQWR�SRU�VHPHVWUH��VHQGR�FDGD�FRQMXQWR�FRPSRVWR�GH�QR�
PtQLPR�����FDOoD�������FDPLVD�RX�EDWD������SDU�GH�ERWDV��ERWDV��VDSDWRV�RX�WrQLV���GHILQLGRV�D�FULWpULR�
GD�FRQWUDWDQWH��2�PRGHOR�GR�IDUGDPHQWR�HQFRQWUD�VH�GHILQLGR�QR�$1(;2�%�GHVWH�WHUPR��

��������6H�IRU�R�FDVR��1R�FDVR�GDV�IXQo}HV�GHVWLQDGDV�D�WUDEDOKDU�FRP�HVJRWR�VHUmR�IRUQHFLGRV����
�WUrV��FRQMXQWRV�GH� IDUGDPHQWRV�SRU�VHPHVWUH��VHQGR�FDGD�FRQMXQWR�FRPSRVWR�GH�QR�PtQLPR����
�FDOoD��� ��� �FDPLVD� RX� EDWD��� ��� SDU� GH� ERWDV� �ERWDV�� VDSDWRV� RX� WrQLV��� GHILQLGRV� D� FULWpULR� GD�
FRQWUDWDQWH��

�������$SyV�D�SXEOLFDomR�GR�FRQWUDWR�QR�'2(��D�HPSUHVD�FRQWUDWDGD�WHUi�����VHWH��GLDV�SDUD�SURGX]LU�
DV�SHoDV�SLORWRV�GRV�IDUGDPHQWRV�H�DSUHVHQWi�ORV�QD�VHGH�GD�&DJHFH��SDUD�DSURYDomR�GDV�XQLGDGHV�
*(3(6�6(*�H�*(6(&�HP�DWp�����GRLV��GLDV�~WHLV��6RPHQWH�PHGLDQWH�D�YDOLGDomR�SRU�SDUWH�GD�
&DJHFH��RV�IDUGDPHQWRV�GHILQLWLYRV�GHYHUmR�VHU�FRQIHFFLRQDGRV�H�IRUQHFLGRV�HP�DWp�����WULQWD��GLDV�
FRUULGRV�D�FRQWDU�GD�YDOLGDomR�GDV�SHoDV�SLORWRV��D�VHUHP�HQWUHJXHV�QRV� ORFDLV�GH� WUDEDOKR�GRV�
FRODERUDGRUHV�WHUFHLUL]DGRV��

�������'XUDQWH�D�H[HFXomR�GR�FRQWUDWR��VHPHVWUDOPHQWH��D�HPSUHVD�FRQWUDWDGD�VXEPHWHUi�DPRVWUDV�
GRV�IDUGDPHQWRV�FRQIHFFLRQDGRV�j�*(3(6�6(*�H�*(6(&��SDUD�YHULILFDomR�GH�FRQIRUPLGDGH�FRP�
D�SHoD�SLORWR��DQWHV�GH�VHUHP�GLVWULEXtGRV�QRV�ORFDLV�GH�WUDEDOKR�GRV�WHUFHLUL]DGRV��

������� $� FRQWUDWDGD� GHYHUi� SURYLGHQFLDU� R� UHFROKLPHQWR� GRV� IDUGDPHQWRV� IRUQHFLGRV� DRV� VHXV�
FRODERUDGRUHV�GXUDQWH�D�YLJrQFLD�GR�FRQWUDWR��SRU�RFDVLmR�GDV�HYHQWXDLV�PRYLPHQWDo}HV�HP�UD]mR�
GH�VXEVWLWXLo}HV�H�GHVOLJDPHQWRV��QDV�WURFDV�VHPHVWUDLV�GH�IDUGDPHQWRV�H�QR�WpUPLQR�GD�YLJrQFLD�
FRQWUDWXDO��

������6H�IRU�R�FDVR��)RUQHFHU�H�PDQWHU�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO�(3,�DGHTXDGRV�DRV�
ULVFRV�GDV�GLYHUVDV�IXQo}HV�H�DWLYLGDGHV��GHVGH�R�LQtFLR�DR�ILP�GR�FRQWUDWR��QmR�VHQGR�SHUPLWLGD�D�
UHDOL]DomR�GDV�DWLYLGDGHV�VHP�D�XWLOL]DomR�GRV�GHYLGRV�(3,V��FRQIRUPH�3URJUDPD�GH�3UHYHQomR�GH�
5LVFRV�$PELHQWDLV��335$��GD�FRQWUDWDGD�H�1RUPD�5HJXODPHQWDGRUD�15�±�����GHYHQGR�RV�PHVPRV�
VHUHP�VXEVWLWXtGRV�LPHGLDWDPHQWH�TXDQGR�LQDGHTXDGRV��GDQLILFDGRV�RX�H[WUDYLDGRV��

�����)RUQHFHU�RULHQWDomR�VREUH�R�XVR�DGHTXDGR��JXDUGD�H�FRQVHUYDomR�GRV�(3,V�QD�HQWUHJD�GRV�
PHVPRV��H�PDQWHU�ILVFDOL]DomR�SHULyGLFD�TXDQWR�D�XWLOL]DomR�

���&2081,&$d­2�'(�$&,'(17(6�'(�75$%$/+2���&$7

����� 4XDQGR� GD� RFRUUrQFLD� GH� DFLGHQWHV� FRP� OHVmR�� D� &RQWUDWDGD� GHYHUi� DGRWDU� RV� VHJXLQWHV�
SURFHGLPHQWRV��

�����3URYLGHQFLDU�D�&RPXQLFDomR�GH�$FLGHQWH�GR�7UDEDOKR�±�&$7�H�UHJLVWUi�OD�QR�SRVWR�GR�,166��
HP�QR�SUD]R�Pi[LPR�GH����KRUDV�GR�DFRQWHFLGR��
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�����&RPXQLFDU�D�&RRUGHQDomR�GH�6HJXUDQoD��0HGLFLQD�GR�7UDEDOKR�H�4XDOLGDGH�GH�9LGD�DWUDYpV�
GRV�WHOHIRQHV�����������������RX������������������

�������)D]HU�D�LQYHVWLJDomR�GR�DFLGHQWH��HQYLDQGR�FySLD�GR�UHODWyULR�QR�SUD]R�Pi[LPR�GH�����WUrV��
GLDV�D�&RRUGHQDomR�GH�6HJXUDQoD��0HGLFLQD�GR�7UDEDOKR�H�4XDOLGDGH�GH�9LGD�GD�&RQWUDWDQWH��

�����4XDQGR� GD� RFRUUrQFLD� GH� DFLGHQWH� FRP� GDQRV�PDWHULDLV� �YHtFXORV�� HTXLSDPHQWRV�� HWF��� RX�
DFLGHQWHV�FRP�DOWR�SRWHQFLDO�GH�ULVFR��HQHUJL]DomR�DFLGHQWDO��IDOKD�HP�PDQREUD��HWF����D�FRQWUDWDGD�
GHYHUi�WRPDU�DV�VHJXLQWHV�SURYLGrQFLDV��

�������&RPXQLFDU�LPHGLDWDPHQWH�D�&RRUGHQDomR�GH�6HJXUDQoD��0HGLFLQD�GR�7UDEDOKR�H�4XDOLGDGH�
GH�9LGD�GD�&RQWUDWDQWH��

�������3URPRYHU�D� LQYHVWLJDomR�GR�RFRUULGR�H�HQFDPLQKDU�UHODWyULR�FRQFOXVLYR�D�&RRUGHQDomR�GH�
6HJXUDQoD��0HGLFLQD�GR�7UDEDOKR�H�4XDOLGDGH�GH�9LGD�GD�&RQWUDWDQWH��

���'$6�&21',d®(6�6$1,7È5,$6�(�'(�&21)2572�126�/2&$,6�'(�75$%$/+2

�����6HPSUH�TXH�D�&RQWUDWDGD�GLVSRQLELOL]DU�R� ORFDO�GH�WUDEDOKR��HVWH�GHYHUi�SRVVXLU� LQVWDODo}HV�
TXH�SURSLFLHP�D�VHXV�IXQFLRQiULRV�DV�FRQGLo}HV�H[LJLGDV�SHOD�15����±�&RQGLo}HV�6DQLWiULDV�H�GH�
&RQIRUWR�QRV�/RFDLV�GH�7UDEDOKR�H�QRV�FDQWHLURV�GH�REUDV��DV�H[LJrQFLDV�GD�15����±�&RQGLo}HV�H�
0HLR�$PELHQWH�GH�7UDEDOKR�QD�,QG~VWULD�GD�&RQVWUXomR�GR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR��07(���

���,1Ë&,2�'(�$7,9,'$'(

�����4XDQGR�RV�SHULJRV�H�ULVFRV�DVVRFLDGRV�j�DWLYLGDGH�IRUHP�UHOHYDQWHV��DWLYLGDGHV�QDV�iUHDV�GH�
WUDWDPHQWR�H�PDQXWHQomR�GH�iJXD�H�RX�HVJRWR��PDQXWHQomR�HOHWURPHFkQLFD�H�HOpWULFD�H�RSHUDomR�
GH� HTXLSDPHQWRV� HVSHFLDLV��� R� UHVSRQViYHO� SHOR� 6(607� �6HUYLoR� (VSHFLDOL]DGR� HP� 6D~GH� H�
0HGLFLQD� GR� 7UDEDOKR�� GD� &RQWUDWDGD�� RX� R� FRODERUDGRU� GHVLJQDGR� SDUD� UHSUHVHQWi�OD� MXQWR� D�
&$*(&(��GHYHUi��HP�DWH����GLDV�DQWHV�GR�LQtFLR�GDV�DWLYLGDGHV��FRQKHFHU�RV�ORFDLV�GH�WUDEDOKR��
DFRPSDQKDGR� SRU� XP� SURILVVLRQDO� GD� &RRUGHQDomR� GH� 6HJXUDQoD�� 0HGLFLQD� GR� 7UDEDOKR� H�
4XDOLGDGH�GH�9LGD�GD�&$*(&(��

�����7RGRV�RV�FRODERUDGRUHV�UHFpP�DGPLWLGRV�GD�&RQWUDWDGD�GHYHUmR�UHFHEHU�RULHQWDomR�DWUDYpV�
GH�WUHLQDPHQWR�FRP�FDUJD�KRUiULD�PtQLPD�GH���KRUDV�DXOD�QR�SUySULR�ORFDO�GH�WUDEDOKR�VREUH��

��3URFHGLPHQWRV�H�FRQGLo}HV�RSHUDFLRQDLV�GH�WUDEDOKR��

��2V�ULVFRV�H[LVWHQWHV�QDV�DWLYLGDGHV�D�VHUHP�H[HUFLGDV�H�RV�ULVFRV�SUHVHQWHV�QRV�ORFDLV�GH�WUDEDOKR��

��,PSRUWkQFLD�GD�FRPXQLFDomR��LQYHVWLJDomR�H�DQiOLVH�GH�DFLGHQWHV�H�LQFLGHQWHV��

��1Ro}HV�EiVLFDV�GH�/HJLVODomR�HP�6HJXUDQoD�H�6D~GH�GR�7UDEDOKDGRU��

��,PSRUWkQFLD�H�REULJDWRULHGDGH�GR�XVR�GRV�(3,�H�IDUGDPHQWRV��

�����$�&RQWUDWDGD�GHYHUi�SURPRYHU�D�FRQVFLHQWL]DomR�H�SUHYHQomR�GH�DFLGHQWHV�GR�WUDEDOKR�SDUD�
VHXV�FRODERUDGRUHV��EHP�FRPR�OLEHUi�ORV�SDUD�SDUWLFLSDU�GH�DWLYLGDGHV�SDUD�D�SUiWLFD�GD�SUHYHQomR�
GH� DFLGHQWHV� GR� WUDEDOKR� H� VD~GH� RFXSDFLRQDO�� TXDQGR� VROLFLWDGR� SHOR� 6(607� RX� &,3$V� GD�
&$*(&(��FRQWUDWDQWH���

�����7RGDV�DV�Do}HV�TXH�HQYROYDP�D�VHJXUDQoD�H�VD~GH�RFXSDFLRQDO�GHYHUmR�VHU� UHODWDGDV�SRU�
HVFULWR�DR�6(607�GD�&$*(&(��FRQWUDWDQWH�±�&RRUGHQDomR�GH�6HJXUDQoD��0HGLFLQD�GR�7UDEDOKR�
H�4XDOLGDGH�GH�9LGD�±�*(3(6���

���48$172�$�&$3$&,7$d­2�'(�0­2�'(�2%5$�62%5(�1250$6�'(�6(*85$1d$

�����7RGRV�RV�FRODERUDGRUHV�TXH�H[HUFHP� IXQomR�HP�iUHD�GH� ULVFR�HOpWULFR�H�HVSDoR�FRQILQDGR�
GHYHP� HVWDU� TXDOLILFDGRV� GH� DFRUGR� FRP� R� TXH� GLVS}H� D� 15���� ±� ,QVWDODo}HV� H� 6HUYLoRV� HP�
(OHWULFLGDGH� H� D� 15���� �� 6HJXUDQoD� H� 6D~GH� QR� 7UDEDOKR� HP� (VSDoRV� &RQILQDGRV� H� 15����
7UDEDOKRV�HP�$OWXUD��FRQIRUPH�3RUWDULD��������GH�����������GR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR��
2V� FXUVRV� GH� FDSDFLWDomR� GHYHP� DWHQGHU� LQWHJUDOPHQWH� DRV� SURJUDPDV�PtQLPRV� HVWDEHOHFLGRV�
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SHODV�QRUPDV�UHJXODPHQWDGRUDV�15�����15����H�15�����GH�IRUPD�D�FDSDFLWDU�RV�FRODERUDGRUHV�GH�
DFRUGR�FRP�DV�DWLYLGDGHV�TXH�LUmR�GHVHQYROYHU�QD�&$*(&(��

�����2V� WUDEDOKDGRUHV�DXWRUL]DGRV�D� LQWHUYLU�HP� LQVWDODo}HV�HOpWULFDV�GHYHP�SRVVXLU� WUHLQDPHQWR�
HVSHFtILFR�VREUH�RV�ULVFRV�GHFRUUHQWHV�GR�HPSUHJR�GD�HQHUJLD�HOpWULFD�H�DV�SULQFLSDLV�PHGLGDV�GH�
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