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��� 2V�UHFXUVRV�ILQDQFHLURV�HVWmR�SUHYLVWRV QR�RUoDPHQWR�GH����� GD�352'(0*(� QD�1DWXUH]D�2UoDPHQWiULD GH�
'HVSHVDV� /RFDo}HV�� H� QRV� RUoDPHQWRV� GRV� SUy[LPRV� H[HUFtFLRV� VHUmR� DVVHJXUDGRV� RV� UHFXUVRV� ILQDQFHLURV� QDV�
SURSRUo}HV�QHFHVViULDV�DRV�SDJDPHQWRV�GDV�GHVSHVDV�

&/È868/$ 7(5&(,5$
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��� 2�SUD]R�GH�YLJrQFLD�GHVWH�FRQWUDWR�p�GH��� �YLQWH�H�TXDWUR� PHVHV��D�FRQWDU�GD�GDWD�GH�VXD�DVVLQDWXUD��FRQIRUPH�
SUHYLVWR�QR�DUW������GR�5HJXODPHQWR�,QWHUQR�GH�/LFLWDo}HV�H�&RQWUDWRV�GD�352'(0*( H�SRGHQGR�VHU�SURUURJDGR��QR�
LQWHUHVVH�GDV�SDUWHV��PHGLDQWH�D�DVVLQDWXUD�GH�7HUPR�$GLWLYR��UHVSHLWDGR�R�GLVSRVWR�QRV DUWV������LQFLVR�;,,,�H�����GR�
UHIHULGR�5HJXODPHQWR�

����� 1R�TXH�WDQJH�D�YLJrQFLD�GR�FRQWUDWR��HVWD�ILFDUi�VRE�FRQGLomR�VXVSHQVLYD��TXDO�VHMD��D�HPLVVmR�GR
³/DXGR�7pFQLFR�GH�5HFHSomR´�HPLWLGR�SHOD�&2175$7$17(��FRQIRUPH�LWHP����� GR�7HUPR�GH�5HIHUrQFLD�

&/È868/$ 48$57$
'2�9$/25�(�'$�)250$�'( 3$*$0(172

��� 2�YDORU�WRWDO�HVWLPDGR�GR�SUHVHQWH�FRQWUDWR p�GH 5� ��������� �YLQWH�H�TXDWUR�PLO��QRYHFHQWRV�H QRYHQWD�H�QRYH�
UHDLV�H�WULQWD�H�VHLV�FHQWDYRV���QR�TXDO�HVWmR�LQFOXtGDV�WRGDV�DV�GHVSHVDV��WULEXWRV��HQFDUJRV�VRFLDLV��FXVWRV��PDWHULDLV��
FRPSRQHQWHV�� WUDQVSRUWH��DOLPHQWDomR�� IUHWH�DWp�R�GHVWLQR�H�TXDLVTXHU�RXWURV�{QXV�TXH�SRUYHQWXUD�SRVVDP�UHFDLU�
VREUH� D� FRQWUDWDomR� GR� REMHWR� GR� SUHVHQWH� FRQWUDWR�� RV� TXDLV� ILFDUmR� D� FDUJR�� ~QLFD� H� H[FOXVLYDPHQWH�� GD�
&2175$7$'$�

,WHP 6HUYLoR 4XDQWLGDGH
&XVWR�
8QLWiULR &XVWR�7RWDO

��
/RFDomR�GH�LPSUHVVRUD�PXOWLIXQFLRQDO�
PRQRFURPiWLFD�$������SSP�$����SDSHO�
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���WUrV��LPSUHVVRUDV 5�������� 5�����������

��
,PSUHVVmR���FySLD�$��HP�LPSUHVVRUD�
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QmR�LQFOXVR
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LPSUHVV}HV�FySLDV�SRU�
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5������ 5����������

727$/ 5� ���������

��� 3HOD� FRQWUDWDomR� GRV� VHUYLoRV� GH� RXWVRXUFLQJ� GH� LPSUHVVmR�� FRPSUHHQGHQGR� D� ORFDomR� GH� LPSUHVVRUDV� FRP�
DVVLVWrQFLD�WpFQLFD��PDQXWHQomR�FRUUHWLYD��SUHYHQWLYD�H�HVSHFLDOL]DGD��UHSRVLomR�GH�SHoDV�H�LQVXPRV�GH�LPSUHVVmR��
D�352'(0*( SDJDUi�D�&2175$7$'$�

������ 3HOR� VHUYLoR� GH� ORFDomR� GD� 6ROXomR�� D� 352'(0*( SDJDUi� j� &2175$7$'$ 5����������
�GH]HQRYH�PLO�� VHWHFHQWRV� H�GH]HQRYH� UHDLV� H� WULQWD� H� VHLV� FHQWDYRV���HP��� �YLQWH� H�TXDWUR� SDUFHODV�
PHQVDLV��LJXDLV�H�VXFHVVLYDV��GH�5�������� �RLWRFHQWRV�H�YLQWH�H�XP�UHDLV�H�VHVVHQWD�H�TXDWUR�FHQWDYRV���
DSyV�GDWD�GH�DVVLQDWXUD�GR�GRFXPHQWR�³/DXGR�7pFQLFR�GH�5HFHSomR´�HPLWLGR�SHOD�352'(0*(�

������ 3HOR�VHUYLoR�GH�LPSUHVVmR�FySLD�$���D�352'(0*( SDJDUi�j�&2175$7$'$ 5��������� �FLQFR�PLO��
GX]HQWRV�H�RLWHQWD�UHDLV���HP�DWp�����WULQWD��GLDV�DSyV�D�DSXUDomR�GR�FRQVXPR PHQVDO� 6RPHQWH�GHYHUi�
VHU�IDWXUDGR�PHQVDOPHQWH�R�YROXPH�HIHWLYDPHQWH�FRQVXPLGR�H�DWHVWDGR�SHORV�ILVFDLV�GR�FRQWUDWR�

�������� $�&2175$7$'$ GHYHUi�HQFDPLQKDU��REULJDWRULDPHQWH��MXQWR�FRP�D�QRWD�ILVFDO��UHODWyULR�
TXH�GHPRQVWUH�D�SURGXomR�HIHWLYD�PHQVDO�QR�PrV�GD�SUHVWDomR�GH�VHUYLoR�
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�������� 3DUD�HIHLWR�GD�SULPHLUD�PHGLomR��FDVR�R�LQtFLR�GD�SUHVWDomR�GRV�VHUYLoRV�QmR�RFRUUD�QR�
SULPHLUR�GLD�GR�PrV��R�SULPHLUR�SDJDPHQWR�VHUi� IHLWR�FRQVLGHUDQGR�D�SURSRUFLRQDOLGDGH�FRP�R�
Q~PHUR�GH�GLDV�GD�SUHVWDomR�GRV�VHUYLoRV�QDTXHOH�PrV�

�������� 3URFHGLPHQWR�DQiORJR�DR�GR�LWHP�DQWHULRU�GHYHUi�VHU�DGRWDGR�QR�~OWLPR�PrV�GD�SUHVWDomR�
GRV�VHUYLoRV�

��� 2V GRFXPHQWRV GH� FREUDQoD� GRV� VHUYLoRV� VHUmR HPLWLGRV H� HQWUHJXHV DWp� R� GLD� �� �YLQWH� H� FLQFR�� GR� PrV�
VXEVHTXHQWH�DR�GD�HIHWLYD�HQWUHJD�GRV�PDWHULDLV�H�RX�SUHVWDomR�GRV�VHUYLoRV H�VHX�YHQFLPHQWR�VHUi�SURJUDPDGR�HP�
DWp�����WULQWD��GLDV�DSyV�R�VHX�UHFHELPHQWR�QR�&RUUHLR�&HQWUDO�GD�352'(0*(��j�5XD�GD�%DKLD��Q���������%DLUUR�6DQWR�
$QW{QLR��&(3�������������%HOR�+RUL]RQWH�0*��

����� 4XDQGR�D�GDWD�GH�����YLQWH�H�FLQFR��QmR�IRU�GLD�~WLO��RV�GRFXPHQWRV�GHYHUmR�VHU�HPLWLGRV�H�HQWUHJXHV�
DWp�R�~OWLPR�GLD�~WLO�DQWHULRU�

����� &DVR� D� FREUDQoD� VHMD� DWUDYpV� GH� 1RWD� )LVFDO� HOHWU{QLFD� �1)6�H�� H�RX '$1)(�� HVVD� GHYHUi� VHU�
HQFDPLQKDGD�REULJDWRULDPHQWH�SDUD�R�HQGHUHoR�HOHWU{QLFR JFW#SURGHPJH�JRY�EU��

����� $V�QRWDV�ILVFDLV�HQFDPLQKDGDV�D�HQGHUHoR�HOHWU{QLFR GLYHUVR�GR JFW#SURGHPJH�JRY�EU Gi�GLUHLWR�j�
352'(0*( GH�VROLFLWDU�R�FDQFHODPHQWR�GDV�PHVPDV�

����� $� &2175$7$'$ GHYHUi� SURYLGHQFLDU� R� FDQFHODPHQWR� GDV� QRWDV� ILVFDLV� TXH� QmR� IRUDP�
HQFDPLQKDGDV GH�DFRUGR�FRP�R�LWHP�������

����� 2�DWUDVR�QD�HQWUHJD�GRV�GRFXPHQWRV�GH�FREUDQoD�LPSOLFDUi�QD�SURUURJDomR�GR�YHQFLPHQWR�HP�WDQWRV�
GLDV�~WHLV�TXDQWRV�IRUHP�RV�GLDV�GH�DWUDVR�

��� $� &2175$7$'$ FRQFRUGD� TXH� RV� FUpGLWRV� GHULYDGRV� GR� REMHWR� RUD� FRQWUDWDGR� VHMDP� GHSRVLWDGRV� SHOD�
352'(0*( QR�%DQFR��$JrQFLD�H�&RQWD�TXH�WHQKD�D�&2175$7$'$ FRPR�WLWXODU��D�VHUHP�LQIRUPDGRV�QR�FRUSR�GD�
QRWD�ILVFDO�D�VHU�HPLWLGD�

��� 2�GHVFRQWR�GH�WtWXORV�RX FREUDQoD�EDQFiULD�VRPHQWH�SRGHUi�VHU�HIHWXDGR�FRP�D�SUpYLD�DXWRUL]DomR�SRU�HVFULWR�GD�
352'(0*(�

��� 2� UHFHELPHQWR� GR� REMHWR� FRQVWLWXL� FRQGLomR� LQGLVSHQViYHO� SDUD� R� SDJDPHQWR� GR� SUHoR� DMXVWDGR� H� QHQKXP�
SDJDPHQWR�VHUi�HIHWLYDGR VHP�TXH�D�8QLGDGH�$GPLQLVWUDWLYD�GD�352'(0*(��D�TXH� LQFXPELU�R� UHFHELPHQWR�GRV�
PDWHULDLV� RX� SHOR� DFRPSDQKDPHQWR� GRV� VHUYLoRV�� DWHVWH�� SRU� HVFULWR�� TXH� IRUDP� FRUUHWD� H� LQWHJUDOPHQWH�
HQWUHJXHV�H[HFXWDGRV�

��� $�1RWD�)LVFDO�)DWXUD�GHYHUi�VHU�HPLWLGD�HP�QRPH�GD�&2175$7$'$��FRP�R�Q~PHUR�GH�LQVFULomR�QR�&DGDVWUR�
1DFLRQDO�GD�3HVVRD�-XUtGLFD�± &13-� KRPRORJDGR�QR�SUHJmR�HOHWU{QLFR��

����� &DVR VHMD�HPLWLGD QRWD�ILVFDO�FRP�&13-�GLYHUVR�GR KRPRORJDGR�QR�SUHJmR��RX�VHMD��GD�),/,$/�RX�
0$75,=��D�&2175$7$'$ GHYHUi�DSUHVHQWDU�WRGD�D�GRFXPHQWDomR�UHODWLYD�DR�QRYR�&13-�

��� 1D�1RWD�)LVFDO�GHYHUi�VHU�GLVFULPLQDGR�R�Q~PHUR�GR�FRQWUDWR�D�TXH�VH�UHIHUH�H�R�PrV�SHUtRGR�GD�SUHVWDomR�GH�
VHUYLoR�

��� 6H�R�GRFXPHQWR�GH�FREUDQoD�DSUHVHQWDU�LQFRUUHo}HV��R�PHVPR�VHUi�GHYROYLGR�j�&2175$7$'$ H�D�FRQWDJHP�
GR� SUD]R� SDUD� R� SDJDPHQWR� SUHYLVWR� QHVWD� FOiXVXOD� UHLQLFLDUi� D� SDUWLU� GD� GDWD� GD� UHDSUHVHQWDomR� GR� GRFXPHQWR�
FRUULJLGR�H�DWHVWDGR�SHOR�ILVFDO�
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��� 2�YDORU�GR�FRQWUDWR�SRGHUi�VHU�UHDMXVWDGR�DQXDOPHQWH� FRQIRUPH�SUHYLVWR�QR�DUWLJR�����GR�5HJXODPHQWR�,QWHUQR�
GH�/LFLWDo}HV�H�&RQWUDWRV�GD�352'(0*(��SHOD�YDULDomR�DFXPXODGD�GR�,13&�GRV�~OWLPRV�����GR]H��PHVHV��D�FRQWDU�
GD�GDWD�GH�VXD�DVVLQDWXUD�

����� (P� FDVR� GH� UHDMXVWH�� R� SHUFHQWXDO� GHYHUi� VHU� DSOLFDGR� REULJDWRULDPHQWH� FRP� EDVH� QRV� YDORUHV�
XQLWiULRV�UHJLVWUDGRV�QHVWH�LQVWUXPHQWR��

��� $�&2175$7$'$��SRU�PHLR�GH�QHJRFLDomR�HQWUH�DV�SDUWHV��SRGHUi�FRQFHGHU�GHVFRQWR�QR�YDORU�FRQWUDWDGR��

��� 2�UHDMXVWH�H�D�FRQFHVVmR�GH�GHVFRQWR�SRGHUmR�VHU�IRUPDOL]DGRV�SRU�PHLR�GH�7HUPR�GH�$SRVWLOD��

&/È868/$ 6(;7$
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��� 3UD]R�SDUD�HQWUHJD�GDV�LPSUHVVRUDV��DWp�����GH]��GLDV�XWHLV�DSyV�D�DVVLQDWXUD�GR�FRQWUDWR�

��� 3UD]R�SDUD�UHFHSomR�WpFQLFD��DWp����FLQFR��GLDV�XWHLV�DSyV�D�HQWUHJD�GRV�HTXLSDPHQWRV��2FRUUHQGR�SUREOHPDV�QD�
UHFHSomR�WpFQLFD��D�&2175$7$'$�WHUi�R�SUD]R�GH�DWp�����FLQFR��GLDV�XWHLV�SDUD�VROXomR�GDV�SHQGrQFLDV�RX�WURFD�
LPHGLDWD�GRV�HTXLSDPHQWRV�

��� 2V� SUD]RV� SDUD� UHFHELPHQWR� H� UHFHSomR� WpFQLFDV� HVWmR� GHVFULWRV� FRQIRUPH� LWHP� ��� GR� $QH[R� ,� ± 7HUPR� GH�
5HIHUrQFLD�

��� $�HQWUHJD�GDV�LPSUHVVRUDV�GHYH�VHU�DJHQGDGD�HP�KRUiULR�FRPHUFLDO��FRP�R�IXQFLRQiULR�0D[�5\GOH�0RUHLUD�)LOKR��
SRU�PHLR�GR�H�PDLO�PD[�ILOKR#SURGHPJH�JRY�EU��RX�FRP�IXQFLRQiULR�/XFDV�+HUPRJHQHV�GR�1DVFLPHQWR� SRU�PHLR�GR�
H�PDLO�OXFDV�QDVFLPHQWR#SURGHPJH�JRY�EU QR�HQGHUHoR�DEDL[R�

� 8QLGDGH�%DKLD ± 5XD�GD�%DKLD��Q���������&(3������������%DLUUR�/RXUGHV��%HOR�+RUL]RQWH��0*�

����$V�LPSUHVVRUDV�GHYHP�VHU�HQWUHJXHV�GHYLGDPHQWH�DFRQGLFLRQDGDV�H�HPEDODGDV��FRQIRUPH�DV�UHFRPHQGDo}HV�
GRV�IDEULFDQWHV�

&/È868/$�6e7,0$
'2�5(&(%,0(172�'2�2%-(72��'$�48,7$d®2�(�'$�5(63216$%,/,'$'(�3Ð6�&2175$78$/�

��� 5HFHELPHQWR�FRQVWLWXL�D�HQWUHJD�GR�REMHWR�GR�FRQWUDWR��

��� 2�UHFHELPHQWR�GR�REMHWR�FRQWUDWXDO�SHOD�352'(0*( IDU�VH�i�GH�IRUPD�SURYLVyULD�H�GHILQLWLYD� H�QRV�WHUPRV�GR
(GLWDO�GH�3UHJmR�(OHWU{QLFR�Q������������

������3URYLVyULR�p�R�UHFHELPHQWR�TXH�VH�HIHWXD�HP�FDUiWHU�H[SHULPHQWDO��HP�XP�SHUtRGR�GHWHUPLQDGR��QR�
TXDO� VH� YHULILFD� D� SHUIHLWD� DGHTXDomR� GR� REMHWR� HQWUHJXH� jV� HVSHFLILFDo}HV� FRQWUDWDGDV�� EHP� FRPR� VXD�
TXDOLGDGH��

����� 2 UHFHELPHQWR�GHILQLWLYR�GHYH�VHU�HIHWXDGR�QR�SUD]R�QmR�VXSHULRU�D�����QRYHQWD��GLDV��FRQWDGRV�GR�
UHFHELPHQWR�SURYLVyULR��VDOYR�HP�FDVRV�H[FHSFLRQDLV�MXVWLILFDGRV�H�SUHYLVWRV�QR�FRQWUDWR��

��� $V�HYHQWXDLV�LPSURSULHGDGHV�FRQVWDWDGDV�GHYHUmR�VHU�UHJLVWUDGDV�HP�GRFXPHQWR�SUySULR��QR�TXDO�FRQVWDUmR�DV�
PHGLGDV�D�VHUHP�DGRWDGDV�SHOD�&2175$7$'$ H�RV�UHVSHFWLYRV�SUD]RV��

��� 2�UHFHELPHQWR�GR�REMHWR�FRQVWLWXL�FRQGLomR�LQGLVSHQViYHO�SDUD�R�SDJDPHQWR�GR�SUHoR�DMXVWDGR�
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��� 2V� HTXLSDPHQWRV� VHUmR� FRQVLGHUDGRV� DFHLWRV� VRPHQWH� DSyV� GHVHPEDODGRV�� FRQIHULGRV� SHOD� 352'(0*(
MXQWDPHQWH�FRP�D�&2175$7$'$�H�GHYHUmR�VHU�DWHQGLGDV�WRGDV�DV�HVSHFLILFDo}HV�H�FRQGLo}HV�H[LJLGDV�QR�$QH[R�,�
� 7HUPR�GH�5HIHUrQFLD�

&/È868/$�2,7$9$
'26�1Ì9(,6�'(�6(59,d26�

��� 2V�QtYHLV�GH�VHUYLoRV�GHYHUmR�VHU�REVHUYDGRV�FRQIRUPH�GHVFULWR�QR�LWHP��� ± 1tYHLV�GH�6HUYLoR��GR $QH[R�,�±
7HUPR�GH�5HIHUrQFLD��GR�(GLWDO�GR�3UHJmR�(OHWU{QLFR�Q� ��������� SDUWH�LQWHJUDQWH�GHVWH�FRQWUDWR��

&/È868/$ 121$
'$6�2%5,*$d¯(6�'$6�3$57(6

��� (VWH� FRQWUDWR� GHYHUi� VHU� ILHOPHQWH� H[HFXWDGR� SHODV� SDUWHV�� GH� DFRUGR� FRP� DV� FOiXVXODV� DYHQoDGDV�� DV�
GLVSRVLo}HV� SUHYLVWDV�QD�/HL�Q�� ���������� H� QR�5HJXODPHQWR� ,QWHUQR�GH�/LFLWDo}HV� H�&RQWUDWRV� GD�352'(0*(��
UHVSRQGHQGR�FDGD�XPD�GDV�SDUWHV�SHODV�FRQVHTXrQFLDV�GH�VXD�LQH[HFXomR�WRWDO�RX�SDUFLDO�

��� '$�&2175$7$'$�

����� $WXDU�HP�FRQVRQkQFLD�FRP�RV�SULQFtSLRV�GD�SURELGDGH�H�GD�ERD�Ip�

����� 0DQWHU�GXUDQWH�D�H[HFXomR�GR�FRQWUDWR�GH�DFRUGR�H�HP�FRPSDWLELOLGDGH�FRP�DV�REULJDo}HV�SRU�HOD�
DVVXPLGDV��DV�FRQGLo}HV�GH�KDELOLWDomR H�TXDOLILFDomR�H[LJLGDV�QR�FXUVR�GR SURFHGLPHQWR�OLFLWDWyULR�

����� 1mR�XWLOL]DU��HP�TXDOTXHU�GDV�DWLYLGDGHV�GD�HPSUHVD��GH�WUDEDOKR�LQIDQWLO�QHP�GH�WUDEDOKR�IRUoDGR�RX�
DQiORJR�j�FRQGLomR�GH�HVFUDYR�

����� &RPXQLFDU�D�LPSRVLomR�GH�SHQDOLGDGH�TXH�DFDUUHWH�R�LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�352'(0*(��
EHP�FRPR�D�HYHQWXDO�SHUGD�GRV�SUHVVXSRVWRV�SDUD�D�SDUWLFLSDomR�GH�OLFLWDomR��

����� &XPSULU��GHQWUR�GRV�SUD]RV�DVVLQDODGRV��DV�REULJDo}HV�FRQWUDWDGDV��

����� 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�GHFRUUHQWHV�GD�H[HFXomR�RX�GH�PDWHULDLV�
HPSUHJDGRV��

����� 5HVSRQGHU� SHOD� FRUUHomR� H� TXDOLGDGH� GRV� VHUYLoRV�EHQV� QRV� WHUPRV� GD� SURSRVWD� DSUHVHQWDGD��
REVHUYDGDV�DV�QRUPDV�pWLFDV�H�WpFQLFDV�DSOLFiYHLV�

����� 5HSDUDU� WRGRV� RV� GDQRV� H� SUHMXt]RV� FDXVDGRV� GLUHWDPHQWH� j� 352'(0*( RX� D� WHUFHLURV�� QmR�
UHVWDQGR� H[FOXtGD� RX� UHGX]LGD� HVWD� UHVSRQVDELOLGDGH� SHOD� SUHVHQoD� GH� ILVFDOL]DomR� RX� SHOR�
DFRPSDQKDPHQWR�GD�H[HFXomR�SRU�SDUWH�GR�ILVFDO�GR�FRQWUDWR��

����� $ORFDU�RV�UHFXUVRV�PDWHULDLV�H�KXPDQRV�QHFHVViULRV�j�H[HFXomR�GR�REMHWR�FRQWUDWXDO��DVVXPLQGR�
LQWHJUDO� H�H[FOXVLYD� UHVSRQVDELOLGDGH�VREUH� WRGRV�H�TXDLVTXHU�{QXV� WUDEDOKLVWDV�H�SUHYLGHQFLiULRV��EHP�
FRPR�RV�DWLQHQWHV�D�VHJXUR�FRP�DFLGHQWHV�GH�WUDEDOKR�GH�VHXV�HPSUHJDGRV��]HODQGR�SHOD�ILHO�REVHUYkQFLD�
GD�OHJLVODomR�LQFLGHQWH�

������ 5HVSRQVDELOL]DU�VH�SHOR�FXPSULPHQWR�GH�WRGDV�DV�QRUPDV�HVWDWXtGDV�SHOD� OHJLVODomR�WUDEDOKLVWD��
VRFLDO� H� SUHYLGHQFLiULD�� WDQWR� QR� TXH� VH� UHIHUH� D� VHXV� HPSUHJDGRV�� FRPR� D� FRQWUDWDGRV� H� SUHSRVWRV��
UHVSRQVDELOL]DQGR�VH��PDV��SRU�WRGD�H�TXDOTXHU�DXWXDomR�H�FRQGHQDomR�RULXQGD�GD�HYHQWXDO�LQREVHUYkQFLD�
GDV� FLWDGDV� QRUPDV�� Dt� LQFOXtGRV� DFLGHQWHV� GH� WUDEDOKR�� DLQGD� TXH� RFRUULGRV� QDV� GHSHQGrQFLDV� GD�
352'(0*(��&DVR�HVWH�VHMD�FKDPDGR�D�MXt]R�H�FRQGHQDGR�SHOD�HYHQWXDO�LQREVHUYkQFLD�GDV�QRUPDV�HP�
UHIHUrQFLD��D�&2175$7$'$ REULJD�VH�D�UHVVDUFL�OR�GR�UHVSHFWLYR�GHVHPEROVR�� UHVVDUFLPHQWR�HVWH�TXH�
DEUDQJHUi�GHVSHVDV�SURFHVVXDLV�H�KRQRUiULRV�GH�DGYRJDGR�DUELWUDGRV�QD�UHIHULGD�FRQGHQDomR�
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���������3DJDU��FRPR�UHVSRQViYHO�~QLFR��WRGRV�RV�HQFDUJRV�WUDEDOKLVWDV��ILVFDLV�H�FRPHUFLDLV��TXH�
LQFLGDP� RX� YHQKDP� D� LQFLGLU�� GLUHWD� RX� LQGLUHWDPHQWH�� VREUH� R� REMHWR� GR� FRQWUDWR�� SRGHQGR� D�
352'(0*(��D�TXDOTXHU�PRPHQWR��H[LJLU�GD�&2175$7$'$ D�FRPSURYDomR�GH VXD�UHJXODULGDGH�

�������� $�LQDGLPSOrQFLD�GD�&2175$7$'$ TXDQWR�DRV�HQFDUJRV�WUDEDOKLVWDV��ILVFDLV�H�FRPHUFLDLV�
QmR�WUDQVIHUH�j�352'(0*( D�UHVSRQVDELOLGDGH�SRU�VHX�SDJDPHQWR��QHP�SRGHUi�RQHUDU�R�REMHWR�
GR�FRQWUDWR�RX�UHVWULQJLU�D�UHJXODUL]DomR�H�R�XVR�GDV�REUDV�H�HGLILFDo}HV��LQFOXVLYH�SHUDQWH�R�5HJLVWUR�
GH�,PyYHLV�

������ 3HUPLWLU�YLVWRULDV�H�DFRPSDQKDPHQWR�GD�H[HFXomR�GR�REMHWR�SHOR�ILVFDO�GR�FRQWUDWR��

������ 2EHGHFHU�jV� LQVWUXo}HV�H�DRV�SURFHGLPHQWRV�HVWDEHOHFLGRV�SHOD�352'(0*( SDUD�D�DGHTXDGD�
H[HFXomR� GR� FRQWUDWR�� DSUHVHQWDQGR� DV� LQIRUPDo}HV� VROLFLWDGDV� H� RV� GRFXPHQWRV� FRPSUREDWyULRV� GR�
DGHTXDGR�FXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV��WHQKDP�HODV�QDWXUH]D�SULQFLSDO�RX�DFHVVyULD���

������ 1mR� LQIULQJLU� TXDLVTXHU� GLUHLWRV� DXWRUDLV�� SDWHQWHV� RX� UHJLVWURV�� LQFOXVLYH� PDUFDV�� NQRZ�KRZ� RX�
WUDGH�VHFUHWV��GXUDQWH�D�H[HFXomR�GR�FRQWUDWR��VHQGR�UHVSRQViYHO�SHORV�SUHMXt]RV��LQFOXVLYH�KRQRUiULRV�GH�
DGYRJDGR�� FXVWDV� H� GHVSHVDV� GHFRUUHQWHV� GH� TXDOTXHU� PHGLGD� RX� SURFHVVR� MXGLFLDO� RX� DGPLQLVWUDWLYR�
LQLFLDGR�HP�IDFH�GD�352'(0*(��SRU�DFXVDomR�GD�HVSpFLH��

������ 'HVLJQDU� �� �XP�� SUHSRVWR� FRPR� UHVSRQViYHO� SHOR� FRQWUDWR� ILUPDGR� FRP� D� 352'(0*(�� SDUD�
SDUWLFLSDU�GH�HYHQWXDLV�UHXQL}HV�H�VHU�R�LQWHUORFXWRU�GD�&2175$7$'$��]HODQGR�SHOR�ILHO�FXPSULPHQWR�GDV�
REULJDo}HV�SUHYLVWDV�QHVWH�FRQWUDWR��

������ $�&2175$7$'$ GHYHUi�PDQWHU�DWXDOL]DGR��MXQWR�j *HUrQFLD�GH�&RQWUDWRV�*&7 GD�352'(0*(��
VHX�HQGHUHoR��LQFOXVLYH�HOHWU{QLFR��VRE�SHQD�GH�VHU�FRQVLGHUDGD�YiOLGD�D�QRWLILFDomR�SURPRYLGD�QR�~OWLPR�
HQGHUHoR�LQIRUPDGR�

������ 3UHVWDU�RV�VHUYLoRV�QDV�TXDQWLGDGHV��SUD]RV�H�FRQGLo}HV�SDFWXDGDV��GH�DFRUGR�FRP�DV�H[LJrQFLDV�
FRQVWDQWHV�QHVWH�GRFXPHQWR�

������ (IHWXDU�D�LQVWDODomR�GRV�HTXLSDPHQWRV��MXQWDPHQWH�FRP�R�WpFQLFR�GD�352'(0*(�

������ 6mR�GH�UHVSRQVDELOLGDGH�GD�&2175$7$'$ RV�VHUYLoRV�GH�LQVWDODomR��FRQILJXUDomR��FXVWRPL]DomR�
H�FRQH[mR�GRV�HTXLSDPHQWRV�IRUQHFLGRV��FRPSUHHQGHQGR��LQVWDODU�ILVLFDPHQWH�WRGRV�RV�HTXLSDPHQWRV�H�
FRQILJXUi�ORV� ORJLFDPHQWH� SDUD� TXH� SRVVDP� VHU� XWLOL]DGRV� LPHGLDWDPHQWH� SHOD� HTXLSH� GH� RSHUDomR� GD�
352'(0*(�

������ $�LQVWDODomR�GHYHUi�RFRUUHU�HP�KRUiULR�FRPHUFLDO�H�SUHYLDPHQWH�DJHQGDGD�MXQWR j 352'(0*(��
FRQIRUPH�FOiXVXOD�VH[WD��LWHP�����

������ (IHWXDU� D� UHFHSomR� WpFQLFD�� MXQWDPHQWH� FRP� R� WpFQLFR� GD� 352'(0*(�� DSyV� D� LQVWDODomR� GRV�
HTXLSDPHQWRV�H�FXVWRPL]DomR�GD�VROXomR�FRQIRUPH�UHTXLVLWRV�WpFQLFRV�

������ 5HVSRQVDELOL]DU�VH�SRU� WRGRV�RV�{QXV� UHODWLYRV�j�H[HFXomR�GR�REMHWR�� LQFOXVLYH� IUHWHV�H�VHJXURV�
GHVGH�D�RULJHP�DWp�VXD�HQWUHJD�QR�ORFDO�GH�GHVWLQR�

������ 'HYHUi�IRUQHFHU�WRGD�D�GRFXPHQWDomR�WpFQLFD�QHFHVViULD�j�DGHTXDGD�XWLOL]DomR�GRV�HTXLSDPHQWRV�

������ 5HVSRQVDELOL]DU�VH�SHOD�VXEVWLWXLomR�GRV�HTXLSDPHQWRV��DVVLVWrQFLD�WpFQLFD��PDQXWHQomR�FRUUHWLYD�
H�SUHYHQWLYD�GRV�HTXLSDPHQWRV��VHP�FXVWRV�SDUD�352'(0*(��GXUDQWH�WRGR�R�SHUtRGR�FRQWUDWXDO�

������ $� &2175$7$'$ GHYHUi� SUHVWDU� DVVLVWrQFLD� WpFQLFD� FRUUHWLYD�� PHGLDQWH� VROLFLWDomR� GD�
352'(0*(��SDUD�HOLPLQDomR�GH�GHIHLWRV�SRUYHQWXUD�RFRUULGRV��VHP�{QXV�SDUD�D�352'(0*(�
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������ $�&2175$7$'$ GHYHUi�GHL[DU�HP�SRGHU�GD�352'(0*( QR�PtQLPR����WRQHU���FDUWXFKR�GH�WLQWD���
FHUD��UHVHUYD�SRU�HTXLSDPHQWR�

������ 3URYLGHQFLDU�D�LPHGLDWD�FRUUHomR�GDV�GHILFLrQFLDV�DSRQWDGDV�SHOD�352'(0*(�

������ )RUQHFHU�� MXQWDPHQWH� FRP� R� SHUtRGR� GH� H[HFXomR� GR� REMHWR�� WRGD� D� VXD� GRFXPHQWDomR� GH�
UHJXODULGDGH�ILVFDO�H�WpFQLFD�

������ ([LJLU� TXH� VHXV� SURILVVLRQDLV�� GXUDQWH� R� SHUtRGR� HP� TXH� SHUPDQHFHUHP� QDV� GHSHQGrQFLDV� GD�
352'(0*(��SRUWHP�FUDFKi�GH�LGHQWLILFDomR�

������ $�&2175$7$'$ GHYHUi�GHGX]LU�GR�PRQWDQWH�PHQVDO��DV�FySLDV�LPSUHVV}HV�TXH�DSUHVHQWDUHP�
SUREOHPDV�GH�LPSUHVVmR�PRWLYDGDV�SRU�PDX�IXQFLRQDPHQWR�GR�HTXLSDPHQWR�RX�XWLOL]DGDV�SDUD�WHVWH�GR�
HTXLSDPHQWR��DSyV�D�UHDOL]DomR�GH�PDQXWHQomR�FRUUHWLYD��SUHYHQWLYD�H�LQVWDODomR�

������ $� LQVWDODomR� H� D� FRQILJXUDomR� GR� KDUGZDUH� H� GR� VRIWZDUH� VHUmR� GH� LQWHLUD� UHVSRQVDELOLGDGH� GD�
&2175$7$'$��GHYHQGR��SDUD�WDQWR��SURYLGHQFLDU�D�DGHTXDomR�GR�DPELHQWH�SDUD�HVWH�ILP��VHQGR�TXH�D�
352'(0*( DORFDUi�XP�WpFQLFR�SDUD�DX[LOLDU�R�SURFHVVR�GH�LQVWDODomR�H�LQWHJUDomR�

������ $�&2175$7$'$�GHYHUi� IRUQHFHU� RV� VRIWZDUHV� QHFHVViULRV� SDUD� D� VROXomR� GH� LPSUHVVmR� VHMD�
LPSOHPHQWDGD�

������ $�&2175$7$'$ GHYHUi� IRUQHFHU� WUDQVIRUPDGRUHV� H� DGDSWDGRUHV�� TXDQGR� QHFHVViULRV�� SDUD� D�
GHYLGD�LQVWDODomR�GRV�HTXLSDPHQWRV�

������ $�&2175$7$'$ GHYHUi�UHDOL]DU�WUHLQDPHQWR�+DQGV�RQ��SDUD���SHVVRDV�GD�352'(0*(� GXUDQWH�
D� LQVWDODomR� GRV� HTXLSDPHQWRV� 2 WUHLQDPHQWR� GHYHUi� WUDQVFRUUHU� VREUH� DV� HVSHFLILFDo}HV� GRV�
HTXLSDPHQWRV�H�VRIWZDUHV�GH�JHVWmR�TXH�RV�DFRPSDQKDP�

������ $UFDU�FRP�HYHQWXDLV�SUHMXt]RV�FDXVDGRV�j�352'(0*( H�RX�WHUFHLURV��SURYRFDGRV�SRU�LQHILFLrQFLD�
RX�LUUHJXODULGDGH�FRPHWLGDV�SRU�VHXV�HPSUHJDGRV��FRQWUDWDGRV�RX�SUHSRVWRV�HQYROYLGRV�QD�H[HFXomR�GR�
FRQWUDWR�

������ $�&2175$7$'$ GHYHUi�IRUQHFHU�WRGR�R�PDWHULDO�GH�FRQVXPR��LQVXPRV�H�DFHVVyULR�QHFHVViULR�DR�
SHUIHLWR�IXQFLRQDPHQWR�GRV�HTXLSDPHQWRV��H[FHWR�SDSHO�

������ $�&2175$7$'$ GHYHUi�DSUHVHQWDU�PDQXDLV�H�LQVWUXo}HV�GH�XVR�GRV�HTXLSDPHQWRV�

��� '$�352'(0*(�

����� $FRPSDQKDU�D�&2175$7$'$ GXUDQWH�D�UHFHSomR�WpFQLFD�H�LQVWDODomR�GRV�SURGXWRV�HQWUHJXHV�

����� (PLWLU�WHUPR�GH�DFHLWH�GH�VHUYLoR��DR�ILQDO�GD�FDSDFLWDomR�WpFQLFD��DWHVWDQGR��RX�QmR��D�FRQIRUPLGDGH�
GD�HQWUHJD�HP�UHODomR�DRV�UHTXLVLWRV�HVSHFLILFDGRV�

����� 2�IRUQHFLPHQWR�GH�SDSHO�p�GH�UHVSRQVDELOLGDGH�GR�352'(0*(��

����� 'DU�DFHVVR�DR�SHVVRDO�GHYLGDPHQWH�FUHGHQFLDGR�SHOD�&2175$7$'$�HP�KRUiULR�DFRUGDGR��SDUD�DV�
DWLYLGDGHV�GD�&2175$7$'$�

����� ([LJLU�GD�&2175$7$'$ R�ILHO�FXPSULPHQWR�GDV�REULJDo}HV�GHFRUUHQWHV�GHVWD�FRQWUDWDomR�

����� $SOLFDU�SHQDOLGDGHV�D�&2175$7$'$��SRU�GHVFXPSULPHQWR�FRQWUDWXDO�
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����� )LVFDOL]DU� FRPR� OKH�DSURXYHU�H�QR�VHX�H[FOXVLYR� LQWHUHVVH��R�H[DWR�FXPSULPHQWR�GDV�FOiXVXODV�H�
FRQGLo}HV�HVWDEHOHFLGDV�QR�FRQWUDWR�

����� 3UHVWDU� DV� LQIRUPDo}HV� H� HVFODUHFLPHQWRV� QHFHVViULRV� DR� GHVHQYROYLPHQWR� GDV� WDUHIDV� TXH� VH�
IL]HUHP�QHFHVViULDV�D�SHUIHLWD�H[HFXomR�GR�VHUYLoR�

����� $VVHJXUDU� R� DFHVVR� GRV� HPSUHJDGRV� GD� &2175$7$'$�� TXDQGR� GHYLGDPHQWH� LGHQWLILFDGRV� H�
XQLIRUPL]DGRV��DRV�ORFDLV�HP�TXH�GHYDP�H[HFXWDU�DV�WDUHIDV�

������ 1mR�SHUPLWLU�TXH�SHVVRDV�HVWUDQKDV�D�&2175$7$'$ H[DPLQHP�RX�SURYRTXHP�TXDOTXHU�DOWHUDomR�
QRV�VHUYLoRV�GR�SUHVHQWH�REMHWR�

������ 3URSRUFLRQDU�WRGDV�DV�IDFLOLGDGHV�SDUD�TXH�D�&2175$7$'$ SRVVD�GHVHPSHQKDU�VHXV�VHUYLoRV��
GHQWUR�GDV�HVSHFLILFDo}HV�GR�SUHVHQWH�7HUPR�GH�5HIHUrQFLD�

&/È868/$ 'e&,0$�
'$�$/7(5$d®2�&2175$78$/

���� 2�SUHVHQWH�FRQWUDWR�SRGHUi�VHU�DOWHUDGR�PHGLDQWH DFRUGR IRUPDO HQWUH�DV�SDUWHV��QRV�WHUPRV�H�OLPLWHV�SUHYLVWRV
QR�DUWLJR�����GR 5HJXODPHQWR�GH�/LFLWDo}HV�H�&RQWUDWRV�GD�352'(0*(��GHVGH�TXH�QmR�DOWHUH�D�QDWXUH]D�GR�REMHWR�
FRQWUDWDGR�RX�GHVFXPSUD�R�GHYHU�GH�OLFLWDU�

������ $V�DOWHUDo}HV�FRQWUDWXDLV�VHUmR�IRUPDOL]DGDV�SRU�PHLR�GH�7HUPR�$GLWLYR�

&/È868/$ 'e&,0$�35,0(,5$
'$�68%&2175$7$d®2�

�����$�&2175$7$'$��QD�H[HFXomR�GR�FRQWUDWR��VHP�SUHMXt]R�GDV�UHVSRQVDELOLGDGHV�FRQWUDWXDLV�H�OHJDLV��SRGHUi�
VXEFRQWUDWDU�SDUWHV�GD�REUD��VHUYLoR�RX�IRUQHFLPHQWR� GHVGH�TXH�OLPLWDGR�DR�SHUFHQWXDO�GH������WULQWD�SRU�FHQWR��GR�
YDORU�WRWDO�OLFLWDGR��FRQIRUPH�DUW�����GD�/HL�Q���������������LQFLVR�;,,�GR�DUW�����GR�5HJXODPHQWR�,QWHUQR�GH�/LFLWDo}HV�
H�&RQWUDWRV GD�352'(0*( H FRQIRUPH SUHYLVWR�QR LWHP����GR�7HUPR�GH�5HIHUrQFLD��

�������$�HPSUHVD�VXEFRQWUDWDGD�GHYHUi�DWHQGHU��HP�UHODomR�DR�REMHWR�GD�VXEFRQWUDWDomR��DV�H[LJrQFLDV�GH�
KDELOLWDomR�LPSRVWDV�DR�OLFLWDQWH�YHQFHGRU�

�����$�&2175$7$'$ p�UHVSRQViYHO��SDUD�WRGRV�RV�ILQV��SHOD�H[HFXomR�H�ILVFDOL]DomR�GD�SDUFHOD�GR�REMHWR�FRQWUDWXDO�
H[HFXWDGR�SHOR�VXEFRQWUDWDGR�

���� $�VXEFRQWUDWDomR�SDUFLDO�GR�VHX�REMHWR��D�DVVRFLDomR�GR�FRQWUDWDGR�FRP�RXWUHP��D�FHVVmR�RX�WUDQVIHUrQFLD��WRWDO�
RX�SDUFLDO��EHP�FRPR�D�IXVmR��FLVmR�RX�LQFRUSRUDomR��SRGHUmR�VHU�DGPLWLGDV��GHVGH�TXH�DSURYDGDV�SHOD�352'(0*(�

���� (P�TXDOTXHU�KLSyWHVH�GH�VXEFRQWUDWDomR�SHUPDQHFH�D�UHVSRQVDELOLGDGH�LQWHJUDO�GD�&2175$7$'$ SHOD�SHUIHLWD�
H[HFXomR�FRQWUDWXDO��FDEHQGR�OKH�UHDOL]DU�D�VXSHUYLVmR�H�FRRUGHQDomR�GDV�DWLYLGDGHV�GD�VXEFRQWUDWDGD��EHP�FRPR�
UHVSRQGHU�SHUDQWH�D�352'(0*( SHOR�ULJRURVR�FXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV�FRUUHVSRQGHQWHV�DR�REMHWR�
GD�VXEFRQWUDWDomR�

&/È868/$ 'e&,0$�6(*81'$
'$�*$5$17,$ (�$66,67È1&,$�7e&1,&$

�����$�DVVLVWrQFLD�WpFQLFD�GHYH�VHU�SUHVWDGD�GXUDQWH�WRGD�D�YLJrQFLD�GR�FRQWUDWR��DWHQGHQGR�D�WRGDV�HVSHFLILFDo}HV�
GHVFULWDV�QR�7HUPR�GH�5HIHUrQFLD�
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&/È868/$ 'e&,0$�7(5&(,5$
'$�),6&$/,=$d®2�'2�&2175$72

����� $�352'(0*( VH�UHVHUYD�QR�GLUHLWR�GH�H[HUFHU�D�ILVFDOL]DomR�GRV�VHUYLoRV�FRQWUDWDGRV�H�FRPSURPHWH�VH�HP�
SHUPLWLU�OLYUH�DFHVVR�GD�&2175$7$'$ D�WRGRV�RV�ORFDLV�RQGH�VH�H[HFXWH�R�REMHWR�GHVWH�FRQWUDWR�

����� 2� H[HUFtFLR� GR� GLUHLWR� GD� 352'(0*( GH� DFRPSDQKDU� H� ILVFDOL]DU� D� H[HFXomR� GRV� VHUYLoRV� QmR� H[LPH� D�
&2175$7$'$ GH�VXDV�REULJDo}HV�QHP��GH�TXDOTXHU�IRUPD��GLPLQXL�VXDV�UHVSRQVDELOLGDGHV�

����� $�SUHVHQoD�GD� ILVFDOL]DomR��SRU�SDUWH�GD�352'(0*(�� QR� ORFDO�GH�H[HFXomR�GRV�VHUYLoRV�QmR�DWHQXD�QHP�
GLPLQXL�D�UHVSRQVDELOLGDGH�GD�&2175$7$'$ HP�TXDOTXHU�RFRUUrQFLD�TXDQWR�DRV�HUURV�H�RX�RPLVV}HV�YHULILFDGDV�QR�
GHVHQYROYLPHQWR�GRV�WUDEDOKRV�D�HOHV�UHODFLRQDGRV�

����� $�&2175$7$'$ VXMHLWDU�VH�i� D� PDLV� DPSOD� H� LUUHVWULWD� ILVFDOL]DomR� SRU� SDUWH� GD� XQLGDGH� FRPSHWHQWH� GD�
352'(0*(�

����� 'XUDQWH� D� YLJrQFLD� GHVWH� FRQWUDWR�� D� H[HFXomR� GR� REMHWR� VHUi� DFRPSDQKDGD�� ILVFDOL]DGD� H� DWHVWDGD� SHORV�
HPSUHJDGRV�0D[�5\GOH�0RUHLUD�)LOKR � 0DWUtFXOD������� H�/XFDV�+HUPRJHQHV�GR�1DVFLPHQWR�� 0DWUtFXOD���������
QRV� WHUPRV�GD�/HL�)HGHUDO�Q���������������GR�5HJXODPHQWR� ,QWHUQR�GH�/LFLWDo}HV�H�&RQWUDWRV GD 352'(0*( H�
1RUPDWLYRV�LQWHUQRV�

����� e� GHYHU� GR� )LVFDO� GR� FRQWUDWR GHIHQGHU� R� LQWHUHVVH� GD� 352'(0*(�� ]HODU� SHOR� HIHWLYR� FXPSULPHQWR� GDV�
REULJDo}HV�FRQWUDWXDLV�DVVXPLGDV�H�SHOD�TXDOLGDGH�GRV�SURGXWRV IRUQHFLGRV�RX�GRV�VHUYLoRV�SUHVWDGRV��VHQGR�D�VXD�
UHVSRQVDELOLGDGH��QmR�VH�OLPLWDQGR�j�

������ 5HFHEHU�R�EHP�H�RX�VHUYLoR��H�HPLWLU�R�ODXGR�WpFQLFR��FRP�EDVH�QR�FRQWUDWR�H�QD�QRWD�ILVFDO��H[FHWR�
QRV�FDVRV�GH�DTXLVLomR�GH�DWLYRV�GH�7,&��HP�TXH�D�UHFHSomR�WpFQLFD GHYH�VHU�UHDOL]DGD�SHOD�iUHD�*HVWRUD�
H�R�DFRPSDQKDPHQWR�GR�UHFHELPHQWR�GR�EHP�p�GH�FRPSHWrQFLD�GD�iUHD�GH�*HVWmR�GH�$WLYRV�

������ 9HULILFDU�H�DWHVWDU�R�FXPSULPHQWR�GR�LQVWUXPHQWR�FRQWUDWXDO�H�LQVWUXPHQWR�FRQYRFDWyULR��TXDQGR�GD�
HQWUHJD�GH�PDWHULDLV��H[HFXomR�GH�REUDV�RX�SUHVWDomR�GH�VHUYLoRV��EHP�FRPR�VHXV�SUHoRV�H�TXDQWLWDWLYRV�

������ $FRPSDQKDU H�JHUHQFLDU RV�SUD]RV�GH�YLJrQFLD�H�VDOGR�ILQDQFHLUR�GRV�FRQWUDWRV�

������ &RPXQLFDU� j� *HUrQFLD� GH� &RQWUDWRV�*&7 VREUH� R� GHVFXPSULPHQWR�� SHOD� &2175$7$'$�� GH�
TXDLVTXHU�GDV�REULJDo}HV�SDVVtYHLV�GH�UHVFLVmR�FRQWUDWXDO�H�RX�DSOLFDomR�GH�SHQDOLGDGHV�

������ 5HMHLWDU�LPHGLDWDPHQWH��QR�WRGR�RX�HP�SDUWH��RV�REMHWRV�HQWUHJXHV�HP�GHVFRQIRUPLGDGH�FRQWUDWXDO�

������ 7RPDU� SURYLGrQFLDV� FDEtYHLV� QRV� FDVRV� GH� GHVFXPSULPHQWR� GH� QRWLILFDomR� GD� FRQWUDWDGD� SHOD�
*HUrQFLD�GH�&RQWUDWRV�*&7�

������ ,QGLFDU�HYHQWXDO�JORVD�GH�IDWXUD H�$FRUGR�GH�1tYHO�GH�6HUYLoR�

������ 0DQLIHVWDU�VH�TXDQWR�j�QHFHVVLGDGH�GH�UHDOL]DU�DGLWLYRV�

&/È868/$�'e&,0$�48$57$
'$�$17,&25583d®2

����� $�&2175$7$'$ GHYHUi�FXPSULU DV�QRUPDV�SUHYLVWDV�QD�/HL�)HGHUDO�Q����������GH����GH�DJRVWR�GH�������³/HL�
$QWLFRUUXSomR´�� DEVWHQGR�VH�GH�FRPHWHU�RV�DWRV� WHQGHQWHV�D� OHVDU�D�DGPLQLVWUDomR�S~EOLFD��FRPSURPHWHQGR�VH�D�
GHQXQFLDU� D� SUiWLFD� GH� TXDLVTXHU� LUUHJXODULGDGHV� GH� TXH� WLYHU� FRQKHFLPHQWR� SRU� PHLR� GRV� FDQDLV� GH� GHQ~QFLD�
GLVSRQtYHLV�QD 352'(0*(�



&RPSDQKLD�GH�7HFQRORJLD�GD ,QIRUPDomR�GR�(VWDGR�GH�0LQDV�*HUDLV�± 352'(0*(

&2175$72�'(�/2&$d­2�'(�,035(66­2

�� _����

&/È868/$�'e&,0$�48,17$
'2�352&(662�$'0,1,675$7,92�381,7,92�(�6$1d¯(6�$3/,&É9(,6�

�����(P�FDVR�GH DWUDVR� LQMXVWLILFDGR�QD�H[HFXomR�GR�FRQWUDWR� �PRUD��H�RX�D�VXD� LQH[HFXomR� WRWDO�RX�SDUFLDO SHOD�
&2175$7$'$��VHUmR�DSOLFDGDV�DV�QRUPDV�GRV�DUWLJRV�����D�����GR�5HJXODPHQWR�,QWHUQR�GH�/LFLWDo}HV�H�&RQWUDWRV�
GD�352'(0*(�

�����2�DWUDVR�LQMXVWLILFDGR�QD�H[HFXomR�GR�FRQWUDWR�VXMHLWD�D &2175$7$'$ j�PXOWD�GH�PRUD��QRV�WHUPRV�GR�DUW�����
GD�/HL�)HGHUDO�Q���������������OLPLWDGD�D�������WUrV�GpFLPRV�SRU�FHQWR��SRU�GLD��DWp�R�WULJpVLPR�GLD�GH�DWUDVR��

����� $� LQH[HFXomR� WRWDO� RX� SDUFLDO�� DTXL� LQFOXtGR� R� GHVFXPSULPHQWR� GH� TXDOTXHU� FOiXVXOD� GR� FRQWUDWR�� VXMHLWD� R�
FRQWUDWDGR�jV�VHJXLQWHV�VDQo}HV��QRV�WHUPRV�GR�DUW�����GD�/HL�)HGHUDO�Q��������������

������ $GYHUWrQFLD�

�������0XOWD��OLPLWDGD�D������GH]�SRU�FHQWR��VREUH�R�YDORU�GR�VDOGR�UHPDQHVFHQWH�GR�FRQWUDWR�SDUD�R�FDVR�
GH�LQH[HFXomR�SDUFLDO�

�������0XOWD��OLPLWDGD�D������YLQWH�SRU�FHQWR��VREUH�R�YDORU�WRWDO�GR�FRQWUDWR�SDUD�R�FDVR�GH�LQH[HFXomR�
WRWDO�

������� 6XVSHQVmR� WHPSRUiULD� GH� SDUWLFLSDomR� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D�
352'(0*(��SRU�SUD]R�QmR�VXSHULRU�D����GRLV��DQRV�

�����$V VDQo}HV�SUHYLVWDV�QHVWD�FOiXVXOD��TXDQGR�DSOLFDGDV� GHYHUmR�OHYDU�HP�FRQVLGHUDomR�D�QDWXUH]D�H�D�JUDYLGDGH�
GRV�IDWRV��D�H[WHQVmR�H�D�UHOHYkQFLD�GD�REULJDomR�GHVFXPSULGD��D�FXOSDELOLGDGH�GD�&2175$7$'$� RV�ILQV�D�TXH�D�
VDQomR�VH�GHVWLQD��RV�SULQFtSLRV�GD�UD]RDELOLGDGH H�GD�SURSRUFLRQDOLGDGH�

�����2V SURFHGLPHQWRV SDUD�D�DSOLFDomR�GH�VDQo}HV�HVWmR�SUHYLVWRV�QRV�DUWV������H�VHJXLQWHV GR�5HJXODPHQWR�,QWHUQR�
GH�/LFLWDo}HV�H�&RQWUDWRV�GD�352'(0*(��R�TXDO�REVHUYD�R�GHYLGR�SURFHVVR�OHJDO��JDUDQWLQGR�R�FRQWUDGLWyULR�H�D�
DPSOD�GHIHVD�

&/È868/$ 'e&,0$ 6(;7$
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�����$SOLFD�VH�D�HVWH�FRQWUDWR�DV�QRUPDV�GH�GLUHLWR�SHQDO�FRQWLGDV�QRV�DUWV� ���D����GD�/HL�)HGHUDO�Q������������
FRQIRUPH�SHUPLWH�R�DUW���� GD�/HL�Q������������

&/È868/$�'e&,0$�6e7,0$
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�����7RGRV�RV�HQWHQGLPHQWRV�VREUH�HVWH�FRQWUDWR��FRPR�FRPXQLFDo}HV��QRWLILFDo}HV��VROLFLWDo}HV�RX�DYLVRV� VRPHQWH�
WHUmR�YDORU�TXDQGR�IHLWRV�SRU�HVFULWR��

�������3DUD�HIHLWR�GR�GLVSRVWR�QR�LWHP����� GHVWD�FOiXVXOD��DV�FRUUHVSRQGrQFLDV�PDQWLGDV�HQWUH�DV�SDUWHV�
GHYHUmR�VHU�SURWRFRODGDV�QR�&RUUHLR�&HQWUDO�GD�352'(0*(��VLWXDGR j�5XD�GD�%DKLD��Q���������%DLUUR�
6DQWR�$QW{QLR��%HOR�+RUL]RQWH��0LQDV�*HUDLV��&(3�����������

�������&DVR DV�FRUUHVSRQGrQFLDV�VHMDP�HQWUHJXHV�SHVVRDOPHQWH��HVWDV�GHYHP�VHU�HQWUHJXHV�PHGLDQWH�
UHFLER��QR�TXDO�HVWHMDP�LGHQWLILFDGRV�D�FRUUHVSRQGrQFLD�H�R�GHVWLQDWiULR�

������ $�352'(0*( QmR�FRQVLGHUD�QHP�DFDWD�FRUUHVSRQGrQFLDV�HQYLDGDV�³YLD�ID[´�



&RPSDQKLD�GH�7HFQRORJLD�GD ,QIRUPDomR�GR�(VWDGR�GH�0LQDV�*HUDLV�± 352'(0*(

&2175$72�'(�/2&$d­2�'(�,035(66­2
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�����$� UHVFLVmR� GHVWH� FRQWUDWR� VH� GDUi� QRV� WHUPRV�GRV� DUWV� ���� H�����GR�5HJXODPHQWR� ,QWHUQR� GH� /LFLWDo}HV�H�
&RQWUDWRV�GD�352'(0*( H�QDV�VHJXLQWHV�FRQGLo}HV�

������ 1mR�FXPSULPHQWR�GH�FOiXVXODV�FRQWUDWXDLV��HVSHFLILFDo}HV��SURMHWRV�RX�SUD]RV�

������ &XPSULPHQWR�LUUHJXODU�GH�FOiXVXODV�FRQWUDWXDLV��HVSHFLILFDo}HV��SURMHWRV�H�SUD]RV�

������ /HQWLGmR� GR� VHX� FXPSULPHQWR�� OHYDQGR� D� 352'(0*( D� FRPSURYDU� D� LPSRVVLELOLGDGH� GD�
FRQFOXVmR�GD�REUD��GR�VHUYLoR�RX�GR�IRUQHFLPHQWR��QRV�SUD]RV�HVWLSXODGRV�

������ $WUDVR�LQMXVWLILFDGR�QR�LQtFLR�GD�REUD��VHUYLoR�RX�IRUQHFLPHQWR�

������ 3DUDOLVDomR�GD�REUD��GR�VHUYLoR�RX�GR� IRUQHFLPHQWR��VHP� MXVWD�FDXVD�H�SUpYLD�FRPXQLFDomR�j�
352'(0*(�

������ 6XEFRQWUDWDomR�WRWDO�RX�SDUFLDO�GR�VHX�REMHWR��D�DVVRFLDomR�GR�FRQWUDWDGR�FRP�RXWUHP��D�FHVVmR�
RX�WUDQVIHUrQFLD��WRWDO�RX�SDUFLDO��EHP�FRPR�D�IXVmR��FLVmR�RX�LQFRUSRUDomR��QmR�DGPLWLGDV�QR�HGLWDO�H�QR�
FRQWUDWR�

������ &RPHWLPHQWR�UHLWHUDGR�GH�IDOWDV�QD�VXD�H[HFXomR��UHJLVWUDGDV�SHOR�ILVFDO�GR�FRQWUDWR�

������ 'HFUHWDomR�GH�IDOrQFLD�RX�D�LQVWDXUDomR�GH�LQVROYrQFLD�FLYLO�

������ 'LVVROXomR�GD�VRFLHGDGH�RX�R�IDOHFLPHQWR�GR�FRQWUDWDGR�

������� $OWHUDomR�VRFLDO�RX�D�PRGLILFDomR�GD�ILQDOLGDGH�RX�GD�HVWUXWXUD�GD�HPSUHVD��TXH�SUHMXGLTXH�D�
H[HFXomR�GR�FRQWUDWR�

������� 2FRUUrQFLD�GH�FDVR�IRUWXLWR�RX�GH�IRUoD�PDLRU��UHJXODUPHQWH�FRPSURYDGD��LPSHGLWLYD�GD�H[HFXomR�
GR�FRQWUDWR�

������� 2V� FDVRV� GH� UHVFLVmR� FRQWUDWXDO� VHUmR� IRUPDOPHQWH� PRWLYDGRV� QRV� DXWRV� GR� SURFHVVR��
DVVHJXUDGR�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�

����� 1RV� FDVRV� TXH� HQYROYDP� VHUYLoRV� HVVHQFLDLV� TXH� DIHWHP� D� SRSXODomR�� D� 352'(0*( WHUi� SUHUURJDWLYDV�
HVSHFLDLV�SRU�UD]}HV�GH�LQWHUHVVH�S~EOLFR��GHYLGDPHQWH�MXVWLILFDGR��SDUD�IXQGDPHQWDU�D�UHVFLVmR�XQLODWHUDO��JDUDQWLGR�
R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�

����� (P� VLWXDo}HV� H[FHSFLRQDLV� TXH� DFDUUHWHP� ULVFR� LPLQHQWH� D� VHUYLoRV� HVVHQFLDLV� TXH� DIHWH� D� SRSXODomR�� D�
352'(0*( SRGHUi��PRWLYDGDPHQWH��DGRWDU�SURYLGrQFLDV�DFDXWHODGRUDV�VHP�D�SUpYLD�PDQLIHVWDomR�GR�LQWHUHVVDGR��
TXH�H[HUFHUi�R�VHX�GLUHLWR�DR�FRQWUDGLWyULR�H�j�DPSOD�GHIHVD�GH�IRUPD�GLIHULGD�

&/È868/$ 'e&,0$�121$
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�����$�352'(0*( SURYLGHQFLDUi�D�SXEOLFDomR�GR�H[WUDWR�GR�FRQWUDWR�QR�-RUQDO�³0LQDV�*HUDLV´��HP�REHGLrQFLD�DR�
GLVSRVWR�QR�DUW�����GR�5HJXODPHQWR�,QWHUQR�GH�/LFLWDo}HV�H�&RQWUDWRV�GD�352'(0*(��SDUD�SURGX]LU�D�VXD�HILFiFLD�




