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$FHVVRV� ,QWHUQHW� (VSHFLDO� �$(��� 7HP� FRPR� FDUDFWHUtVWLFD� IRUQHFHU� DFHVVR� j� UHGH�PXQGLDO� GH� FRPSXWDGRUHV��
FRP�DOWD�YHORFLGDGH��DWUDYpV�GH�OLQNV�GH�ILEUD�yWLFD�H�QtYHLV�GH�VHUYLoR�GLIHUHQFLDGRV��
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$� VROXomR� GH� UHGH�:$1� SDUD� RV� $FHVVRV� GHYHUi� VHU� RIHUHFLGD� DWUDYpV� GH� UHGHV� SULYDWLYDV�� FRP�

FRPXQLFDomR�HQWUH�WRGRV�RV�SRQWRV��
3DUD� TXH� DV� HPSUHVDV� SRVVDP� HODERUDU� VXDV� SURSRVWDV� H� ID]HU� R� GLPHQVLRQDPHQWR� GRV� UHFXUVRV�

QHFHVViULRV�� IRL� HODERUDGD� XPD� 7DEHOD� GRV�ÏUJmRV� 6HGH� H� XPD� 7DEHOD� GRV� (QGHUHoRV� SDUD� D� SUHVWDomR� GRV�
VHUYLoRV� TXH� LQGLFD� RV� ORFDLV� TXH� SRGHUmR� VHU� VROLFLWDGRV� D� LQVWDODomR� GRV� LWHQV� FRQVWDQWHV� QHVWH� 7HUPR�� QmR�
LPSRVVLELOLWDQGR�D�VROLFLWDomR�GH�DWLYDo}HV�H�RX�PXGDQoD�SDUD�QRYRV�HQGHUHoRV��UHVVDOWDPRV�DLQGD�TXH�GH�DFRUGR�
FRP�D�GHPDQGD�SRVVD�VHU�VROLFLWDGD�D�LQVWDODomR�GH�QRYRV�DFHVVRV�HP�TXDOTXHU�OXJDU�QR�0XQLFtSLR�GH�*RLkQLD��
RX�VHMD�D�7DEHOD�GH�(QGHUHoRV�VHUYH�DSHQDV�FRPR�UHIHUrQFLD�GH�SURYiYHLV�HQGHUHoRV�GH�LQVWDODomR���

,QIRUPDPRV�TXH�H[FHSFLRQDOPHQWH�R�/RWH����VHUi� LQVWDODGR�VRPHQWH�QRV�HQGHUHoRV� FRQVWDQWHV�QD�
7DEHOD�GRV�ÏUJmRV�6HGH��
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IRUQHFLGRV�GHYHUmR�WHU�DV�FDUDFWHUtVWLFDV�WpFQLFDV�FRQIRUPH�HVSHFLILFDo}HV�FRQVWDQWHV�GHVWH�GRFXPHQWR�

2V�VHUYLoRV�D�VHUHP�FRQWUDWDGRV�SDUD�D�LPSODQWDomR�GD�UHGH�VmR�RV�VHJXLQWHV��
D�� )RUQHFLPHQWR� GH� PHLRV� GH� FRPXQLFDomR�� LQFOXLQGR� URWHDGRUHV� H� PRGHPV� QHFHVViULRV�� UHSUHVHQWDGRV�

SHORV�HQODFHV�SDUD�D�FRQH[mR�GRV�VtWLRV��
E�� 5HDOL]DomR�GRV�VHUYLoRV�GH� LPSODQWDomR�GRV�SRQWRV�GH�$FHVVRV�5HGH�:DQ��['6/�RX�,QWHUQHW� LQFOXLQGR�

WRGR�R�SUHSDUR�SDUD�D�HQWUHJD�GRV�HQODFHV��
F�� 5HDOL]DomR� GRV� VHUYLoRV� GH� LQVWDODomR� HP� WRGRV� RV� VtWLRV� FRQWUDWDGRV�� GRV� URWHDGRUHV� H� PRGHQV�

IRUQHFLGRV�SHOD�&2175$7$'$��
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H�� 5HDOL]DomR� GRV� VHUYLoRV� GH� FRQILJXUDomR� GRV� URWHDGRUHV� IRUQHFLGRV� SDUD� WURFD� GH� WUiIHJR� FRP�D� UHGH�

LQWHUQD�GR�VtWLR��
I�� 5HDOL]DomR�GRV�VHUYLoRV�GH�LQWHJUDomR�H�WHVWHV�GH�FDGD�HQODFH�IRUQHFLGR��
J�� 5HDOL]DomR�GRV�VHUYLoRV�GH�PDQXWHQomR�GRV�HQODFHV�GH�FRPXQLFDomR��
K�� 5HDOL]DomR� GRV� VHUYLoRV� HVSRUiGLFRV� UHODWLYRV� DR� UHPDQHMDPHQWR� GH� VtWLRV�� MXQWDPHQWH� FRP� VHXV�

HTXLSDPHQWRV�H�HQODFHV�DVVRFLDGRV��
2V�QtYHLV�GH�VHUYLoR�±�6/$�±�HVSHFLILFDGRV�QHVWH�7HUPR�GH�5HIHUrQFLD�FRQVLGHUDP�D� FRQWLQXLGDGH�

GDV�DWLYLGDGHV��D�HVVHQFLDOLGDGH�H�D�TXDOLGDGH�QR�DWHQGLPHQWR�SUHVWDGR�DRV�FLGDGmRV�GR�PXQLFtSLR�GH�*RLkQLD��$�
/,&,7$17(��DR�SDUWLFLSDU�GHVWH�SOHLWR��HVWDUi�DXWRPDWLFDPHQWH�DFHLWDQGR�DV�FRQGLo}HV�GH�QtYHLV�GH�VHUYLoR��6/$��
GHVFULWRV�DR�ORQJR�GHVWH�GRFXPHQWR��

7RGRV�RV�VHUYLoRV�FRQWUDWDGRV�� LQFOXLQGR�R�DWHQGLPHQWR�WpFQLFR��GHYHP�HVWDU�GLVSRQtYHLV�QR�SHUtRGR�
GH����KRUDV�SRU�GLD�����GLDV�SRU�VHPDQD��SRU�WRGR�R�SHUtRGR�GH�YLJrQFLD�GR�FRQWUDWR��&DVR�KDMD�QHFHVVLGDGH�GH�
LQWHUUXSomR�GRV�VHUYLoRV�� LQFOXVLYH�HP� IXQomR�GH�PXGDQoD�GH� WHFQRORJLD��D�&2175$7$'$�GHYHUi�VROLFLWDU��SRU�
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LQGLVSRQtYHO�GXUDQWH�R�SHUtRGR�LQGLFDGR��(QWUHWDQWR��FDVR�D�&2175$7$'$�H[FHGD�R�SHUtRGR�SUHYLVWR��R�VHUYLoR�
VHUi�FRQVLGHUDGR�LQGLVSRQtYHO�QR�WHPSR�H[FHGHQWH��

2� VHUYLoR� FRQWUDWDGR� VHUi� FRQVLGHUDGR� GLVSRQtYHO� GHVGH� TXH� HVWHMD� SOHQDPHQWH� IXQFLRQDO� H�
RSHUDFLRQDO��DWHQGHQGR�D� WRGDV�DV�HVSHFLILFDo}HV� WpFQLFDV�UHIHUHQWHV�DR� UHVSHFWLYR�VHUYLoR��2�VHUYLoR�QmR�VHUi�
FRQVLGHUDGR�LQGLVSRQtYHO�HP�UD]mR�GH�IDWRV�TXH�HVWHMDP�VRE�D�UHVSRQVDELOLGDGH�GD�&2175$7$17(��

&DVR�KDMD�QHFHVVLGDGH�GH�PXGDQoD�GH�WHFQRORJLD�DSyV�D�DVVLQDWXUD�GR�FRQWUDWR��FRP�LQLFLDWLYD�SRU�
SDUWH�GD�&2175$7$'$��RV�FXVWRV�SURYHQLHQWHV�FRUUHUmR�H[FOXVLYDPHQWH�SRU�FRQWD�GD�&2175$7$'$��

2� IRUQHFLPHQWR�� LQVWDODomR�� VXSRUWH� H� DVVLVWrQFLD� WpFQLFD� GH� WRGRV� RV� HTXLSDPHQWRV� QHFHVViULRV�
�VRIWZDUHV�� URWHDGRUHV�� PRGHPV�� PyGXORV�� LQWHUIDFHV�� FDERV�� FRQHFWRUHV�� FRQFHQWUDGRUHV�� HWF��� VHUmR� GH
UHVSRQVDELOLGDGH� GD�HPSUHVD�&2175$7$'$��VHQGR�TXH�D� LQVWDODomR� GHYHUi� VHU� IHLWD�SHOD�&2175$7$'$�HP�
FRQMXQWR� FRP� D� &2175$7$17(�� FRP� SDUkPHWURV� SDUD� FRQILJXUDomR� H�PRQLWRUDomR� SRU� HOD�� &2175$7$17(��
GHILQLGRV��

1R� FDVR� GH� VXEFRQWUDWDomR� GD� ~OWLPD� PLOKD� GH� WHUFHLURV�� D� &2175$7$'$� GHYHUi� DVVXPLU� LQWHLUD�
UHVSRQVDELOLGDGH� SHOR� IXQFLRQDPHQWR�H�GLVSRQLELOLGDGH�GHVWH� UHFXUVR��FRP�QtYHLV�GH� VHUYLoR� FRPSDWtYHLV�FRP�R�
DFRUGR�GH�QtYHO�GH�VHUYLoR�FRQWUDWDGR��

3RGHUmR�VHU�VROLFLWDGRV��GXUDQWH�D�YLJrQFLD�GR�FRQWUDWR��QRYRV�DFHVVRV��DOWHUDo}HV�GH�YHORFLGDGH�RX�
PXGDQoDV� GH� HQGHUHoR� HP� TXDOTXHU� ORFDOLGDGH� GR� PXQLFtSLR� GH� *RLkQLD�� 4XDLVTXHU� DOWHUDo}HV� UHODWLYDV� DR
VHUYLoR� GH� DFHVVR� VHUmR� LQIRUPDGDV� SHOD� &2175$7$17(�� PHGLDQWH� GRFXPHQWR� SUySULR� D� VHU� GHILQLGR� DSyV�
DVVLQDWXUD�GR�FRQWUDWR��

7RGDV�DV�VROLFLWDo}HV�GD�&2175$7$17(�GXUDQWH�D�YLJrQFLD�GR�&RQWUDWR�VHUi�SUHFHGLGD�GH�HVWXGR�
GH� YLDELOLGDGH� WpFQLFD� SHOD� &2175$7$'$�� 3DUD� DV� VROLFLWDo}HV� VHP� YLDELOLGDGH� WpFQLFD� LPHGLDWD�� MXVWLILFDGD�
IRUPDOPHQWH�SHOD�&2175$7$'$��VHUi�DFRUGDGR�HQWUH�DV�SDUWHV�XP�SUD]R�Pi[LPR�SDUD� LQVWDODomR�GHILQLWLYD�GR�
DFHVVR��SUD]R�HVWH�TXH�QmR�VHUi�VXSHULRU�D�����GLDV��8PD�YH]�TXH�KDMD�YLDELOLGDGH�WpFQLFD��QmR�VHUi�MXVWLILFDGR�R�
QmR�DWHQGLPHQWR�SRU�IDOWD�GH�YLDELOLGDGH�HFRQ{PLFD�

$�PDQXWHQomR�H�UHSRVLomR�GRV�HTXLSDPHQWRV�H�LQIUDHVWUXWXUD�QHFHVViULD��H[FHWR�UHGH�LQWHUQD���FRPR�
FDERV��FRQHFWRUHV��DGDSWDGRUHV��VHUmR�GH�UHVSRQVDELOLGDGH�GD�&2175$7$'$��5HVSRQVDELOLGDGH�DWp�D�SRUWD�/$1�
GR�URWHDGRU���DWHQGHQGR�RV�tQGLFHV�GH�GLVSRQLELOLGDGH�H�GHVHPSHQKR�HVSHFLILFDGRV�QHVWH�7HUPR�GH�5HIHUrQFLD��

$� DGHTXDomR� GD� UHGH� LQWHUQD� �UHGH� HOpWULFD� HVWDELOL]DGD�� LQVWDODomR� H� GHVREVWUXomR� GH� GXWRV� SDUD�
SDVVDJHP�GH�FDERV�GRV�FLUFXLWRV�GH�DFHVVR�TXH�OLJDP�RV� OLPLWHV�H[WHUQRV�GD�XQLGDGH�DWp�R�ORFDO�GLVSRQLELOL]DGR�
SHOD� &2175$7$17(� SDUD� TXH� D� &2175$7$'$� LQVWDOH� VHXV� LQVXPRV�� VHUi� GH� UHVSRQVDELOLGDGH� GD�
&2175$7$17(��

$R� WpUPLQR� GR� FRQWUDWR� RV� HTXLSDPHQWRV� VHUmR� UHWLUDGRV� SHOD� &2175$7$'$� PHGLDQWH� SUpYLR�
DJHQGDPHQWR�MXQWR�j�&2175$7$17(��
$V�SHQDOLGDGHV�VHUmR�DSOLFDGDV�QRV�YDORUHV�LQGLYLGXDLV�GH�FDGD�DFHVVR�DWLYR�H�FRQVWDUmR�QD�IDWXUD�PHQVDO�GR�PrV�
UHIHUHQWH� j� SUHVWDomR� GR� VHUYLoR�� 1R� FDVR� GH� GHVFXPSULPHQWR� SHOD� &2175$7$'$� GH� XP� RX� PDLV� 1tYHO� GH�
6HUYLoR�DFRUGDGR��DV�SHQDOLGDGHV�VHUmR�FXPXODWLYDV�DWp�R�YDORU�Pi[LPR�GH������GH]� SRU�FHQWR��GR�YDORU� WRWDO�
PHQVDO�GR�FRQWUDWR��

������7$%(/$�'26�Ï5*­26�6('(�3$57,&,3$17(6�

&13-� Ï5*­26� (1'(5(d2�'26�(',)Ë&,26�6('(�

������������������� $JrQFLD�GD�*XDUGD�0XQLFLSDO�GH�*RLkQLD� $Y��1D]DUHQR�5RUL]��Q��������9LOD�$XURUD�

�������������������
&RPSDQKLD� GH� 3URFHVVDPHQWR� GH� 'DGRV� GR� 0XQLFtSLR� GH
*RLkQLD�� $Y��$��Q��������6HWRU�RHVWH���

������������������� 6HFUHWDULD�0XQLFLSDO�GH�2EUDV�H�6HUYLoRV�3~EOLFRV� 5XD������Q�������9LOD�6DQWD�+HOHQD�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�7UDQVLWR��7UDQVSRUWH�H�0RELOLGDGH�
$Y��/DXGHOLQR�*RPHV��4G������6W��3HGUR�

/XGRYLFR�

������������������� $JrQFLD�0XQLFLSDO�GR�0HLR�$PELHQWH� 5XD�����Q�������6HWRU�&HQWUDO�

������������������� &RPSDQKLD�GH�8UEDQL]DomR�GH�*RLkQLD�
$Y��1D]DUHQR�5RUL]��Q��������4G�����9LOD�

$XURUD�

������������������� &RPSDQKLD�0HWURSROLWDQD�GH�7UDQVSRUWHV�&ROHWLYRV� ���$YHQLGD��Q�������6W��/HVWH�8QLYHUVLWiULR�

������������������� &RQWURODGRULD�*HUDO�GR�0XQLFtSLR
$Y��GR�&HUUDGR��Q�������$30����3DUN�

/R]DQGHV�

������������������� )XQGR�0XQLFLSDO�GH�3URWHomR�H�'HIHVD�GR�&RQVXPLGRU� $Y�7RFDQWLQV��Q�������4G�����&HQWUR�

������������������� ,QVWLWXWR�GH�3UHYLGrQFLD�GRV�6HUYLGRUHV�0XQLFLSDLV�GH�*RLkQLD� 5XD����Q�������&HQWUR
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6HFUHWDULD�0XQLFLSDO�GH�$GPLQLVWUDomR

3DOiFLR�GDV�&DPSLQDV���9HQHUDQGR�GH�)UHLWDV�%RUJHV��3DoR�0XQLFLSDO��
$YHQLGD�GR�&HUUDGR�Q�������%ORFR�%��7pUUHR��3DUN�/R]DQGHV�±�*RLkQLD���*2���&(3������������
)RQH����������������������������������)D[�����������������
1�?'9((?(GLWDO�&DGDVWUDGR?����?3(?3UHJmR�(OHWU{QLFR����������653�GRF�

��

������������������� ,QVWLWXWR�GH�$VVLVW��6D~GH�GRV�6HUYLGRUHV�0XQLFLSDLV�GH�*RLkQLD� 5XD����Q�������&HQWUR�

������������������� 3URFXUDGRULD�*HUDO�0XQLFtSLR� $Y��3/�����3DUN�/R]DQGHV�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�*HVWmR�GH�3HVVRDV�
$Y��GR�&HUUDGR��Q�������$30����3DUN�

/R]DQGHV�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO� 5XD���D�HVT��5HS~EOLFD�GR�/tEDQR��6W��
$HURSRUWR�

������������������ 6HFUHWDULD�0XQLFLSDO�GH�$GPLQLVWUDomR�
$Y��GR�&HUUDGR��Q�������$30����3DUN�

/R]DQGHV�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�&RPXQLFDomR�
$Y��GR�&HUUDGR��Q�������$30����3DUN�

/R]DQGHV�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�&XOWXUD� 5XD�����Q�������6HWRU�6XO�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�'HIHVD�6RFLDO� $Y��7����HVT��7�����6HWRU�%XHQR�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR
5XD������Q�������4G������6W��/HVWH�

8QLYHUVLWiULR�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�(VSRUWH�H�/D]HU�
5XD������Q�������4G������6W��/HVWH�

8QLYHUVLWiULR�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�)LQDQoDV $Y��GR�&HUUDGR��Q�������$30����3DUN�
/R]DQGHV�

������������������� 6HFUHWDULD�GR�*RYHUQR�0XQLFLSDO�
$Y��GR�&HUUDGR��Q�������$30����3DUN�

/R]DQGHV�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�+DELWDomR� $Y��$WtOLR�&RUUHD�/LPD��Q�������&LGDGH�-DUGLP�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�&LrQFLD��7HFQRORJLD�H�,QRYDomR�� (QGHUHoR�����$Y��$��Q�������6HWRU�2HVWH�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�&LrQFLD��7HFQRORJLD�H�,QRYDomR��
(QGHUHoR������$Y��GR�&HUUDGR��Q�������$30�

����3DUN�/R]DQGHV��

�������������������
6HFUHWDULD�0XQLFLSDO� GH�3ROtWLFDV� SDUD� SURPRomR� GD� ,JXDOGDGH�
5DFLDO� $Y��7RFDQWLQV��Q�������6HWRU�&HQWUDO�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�8UEDQR�6XVWHQWiYHO� $Y��GR�&HUUDGR��Q�������$30����3DUN�
/R]DQGHV�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�3ROtWLFDV�3DUD�DV�0XOKHUHV� 5XD����$�������6HWRU�$HURSRUWR�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�6D~GH�
$Y��GR�&HUUDGR��Q�������$30����3DUN�

/R]DQGHV�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�7XULVPR� 5XD�����4G��+����/W������Q�������6W��0DULVWD�

������������������� 6HFUHWDULD� 0XQLFLSDO� GH� 3ROtWLFDV� SDUD� DV� SHVVRDV� FRP�
'HILFLrQFLD��RX�0RELOLGDGH�5HGX]LGD��

$Y��GR�&HUUDGR��Q�������$30����3DUN�
/R]DQGHV�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�3ROtWLFDV�SDUD�D�-XYHQWXGH�
$Y��5HSXEOLFD�GR�/tEDQR��Q�������6HWRU�

$HURSRUWR�

������������������� 6HFUHWDULD�0XQLFLSDO�GD�,QG~VWULD��&RPHUFLR�H�6HUYLoRV��
$Y��GR�&HUUDGR��Q�������$30����3DUN�

/R]DQGHV�

������������������� 3DUTXH�0XWLUDPD�GH�*RLkQLD� $Y��&RQWRUQR��6HWRU�&HQWUDO�

������������������� 6HFUHWDULD�0XQLFLSDO�GH�)LVFDOL]DomR�
$Y��GR�&HUUDGR��Q�������$30����3DUN�

/R]DQGHV�

������������������� 6HFUHWDULD�0XQLFLSDO�GD�&DVD�&LYLO�
$Y��GR�&HUUDGR��Q�������$30����3DUN�

/R]DQGHV�

������������������� 6HFUHWDULD�0XQLFLSDO�GR�7UDEDOKR��(PSUHJR�H�5HQGD�
$Y��GR�&HUUDGR��Q�������$30����3DUN�

/R]DQGHV�

������$&(6626�5('(�:$1��$:��

������'(6&5,d­2��
2V�$FHVVRV�5HGH�:DQ��$:��HVWmR�VLWXDGRV�HP�ORFDOLGDGHV�GHQWUR�GR�PXQLFtSLR�GH�*RLkQLD�H�GHYHP�

LQWHUOLJDU�QD�PDLRULD�GRV�FDVRV�XPD�ORFDOLGDGH�GD�SUHIHLWXUD�j�6(7(&��
$�VROXomR�GH�UHGH�:$1�SDUD�RV�$FHVVRV�GHYHUmR�VHU�RIHUHFLGRV�DWUDYpV�GH�UHGHV�SULYDWLYDV�03/6�

�0XOWLSURWRFRO� /DEHO� 6ZLWFK�� TXH� SHUPLWDP� D� FULDomR� GH� 931� H[FOXVLYD� H� FRQILJXUDomR� GH� FODVVHV� GH� VHUYLoRV��
IRUPDQGR�XPD�~QLFD�UHGH��FRP�FRPXQLFDomR�GLUHWD�HQWUH�VL��HP�XPD�WRSRORJLD�GH�³WRGRV�SDUD�WRGRV´��IXOO�PHVK���

������&$5$&7(5Ë67,&$6�*(5$,6��
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6HFUHWDULD�0XQLFLSDO�GH�$GPLQLVWUDomR

3DOiFLR�GDV�&DPSLQDV���9HQHUDQGR�GH�)UHLWDV�%RUJHV��3DoR�0XQLFLSDO��
$YHQLGD�GR�&HUUDGR�Q�������%ORFR�%��7pUUHR��3DUN�/R]DQGHV�±�*RLkQLD���*2���&(3������������
)RQH����������������������������������)D[�����������������
1�?'9((?(GLWDO�&DGDVWUDGR?����?3(?3UHJmR�(OHWU{QLFR����������653�GRF�

��

$�&2175$7$'$�GHYHUi�IRUQHFHU�RV�DFHVVRV�5HGH�:DQ��$:���VHQGR�TXH�WDLV�DFHVVRV�QmR�SRGHUmR�
VHU� FRPSDUWLOKDGRV� FRP�QHQKXP�RXWUR� FOLHQWH� GD�&2175$7$'$�H� GHYHUmR� VHU� FDSD]HV� GH� VXSRUWDU� R� WUiIHJR�
UHIHUHQWH�jV�YHORFLGDGHV�FRQWUDWDGDV��

$� VROXomR� GH� $FHVVR� 5HGH�:$1� �$:��� GHYHUi� REULJDWRULDPHQWH� VHU� SUHVWDGD� VREUH� XPD� UHGH� ,3�
PXOWL�VHUYLoRV��03/6���

$� &2175$7$'$� GHYHUi� IRUQHFHU� WRGRV� RV� HTXLSDPHQWRV� QHFHVViULRV� SDUD� R� IXQFLRQDPHQWR� GRV�
DFHVVRV��HVWDQGR�SUHYLVWRV�WRGRV�RV�FXVWRV�QR�YDORU�GD�DVVLQDWXUD�PHQVDO��

$�VROXomR�GD�&2175$7$'$�SDUD�R�/RWH����GHYHUi�VXSRUWDU�4XDOLGDGH�GH�6HUYLoRV��4R6��DWUDYpV�GD�
DUTXLWHWXUD�'LII6HUY��
��5)&�����±�'HILQLWLRQ�RI�WKH�'LIIHUHQWLDWHG�6HUYLFHV�)LHOG�LQ�WKH�,3Y��DQG�,3Y��+HDGHUV��
��5)&�����±�$Q�$UFKLWHFWXUH�IRU�'LIIHUHQWLDWHG�6HUYLFHV��

2V�HTXLSDPHQWRV� LQVWDODGRV�HP�WRGRV�RV�DFHVVRV�GD�UHGH�GHYHUmR�UHDOL]DU�D�PDUFDomR�GH�SDFRWHV�
FRP�YLVWDV�j�SULRUL]DomR�GH�GDGRV�SURYHQLHQWHV�GRV�VHJXLQWHV�DSOLFDWLYRV��
&ODVVH�$���7HPSR�5HDO�9R]��$SOLFDo}HV�VHQVtYHLV�DR�UHWDUGR��GHOD\��H�YDULDo}HV�GH�UHWDUGR�GD�UHGH��MLWWHU���TXH�
H[LJHP�D�SULRUL]DomR�GH�SDFRWHV�H�UHVHUYD�GH�EDQGD�
&ODVVH�%�±�7HPSR�5HDO�9tGHR��$SOLFDo}HV�VHQVtYHLV�DR�UHWDUGR��GHOD\��H�YDULDo}HV�GH�UHWDUGR�GD�UHGH��MLWWHU���TXH�
H[LJHP�D�SULRUL]DomR�GH�SDFRWHV�H�UHVHUYD�GH�EDQGD�
&ODVVH�&�±�'DGRV�3ULRULWiULRV��$SOLFDo}HV�LQWHUDWLYDV�SDUD�R�QHJyFLR��TXH�H[LJHP�HQWUHJD�JDUDQWLGD�H�WUDWDPHQWR�
SULRULWiULR��
&ODVVH�'� ±�0HOKRU�(VIRUoR��7RGRV� RV� GHPDLV� DSOLFDWLYRV� GH� GDGRV�� TXH� QmR� QHFHVVLWDP�GH� SULRUL]DomR�� FRPR�
SiJLQDV�:HE��H�PDLOV��(VVD� FODVVH�GHYHUi�SHUPLWLU� R� IOX[R�GH� WUiIHJR�� VH� KRXYHU� UHFXUVRV� GLVSRQtYHLV�QD� UHGH��
LPSHGLQGR�TXH�HVVH�WUiIHJR�DIHWH�QHJDWLYDPHQWH�DV�GHPDLV�FODVVHV��

$�PDUFDomR�GH�SDFRWHV�GHYHUi�VHU�IHLWD�REULJDWRULDPHQWH�QRV�&3(¶6��GHVFDUWDQGR�TXDOTXHU�PDUFDomR�
SUpYLD��

$� UHGH� GD� &2175$7$'$� GHYHUi� LPSOHPHQWDU� D� SULRUL]DomR� GHVFULWD� DFLPD� DWUDYpV� GH� DORFDomR�
GLQkPLFD�GH�EDQGD��GDQGR�SUHIHUrQFLD�D�SDFRWHV�PDUFDGRV�FRPR�&ODVVH�$��VHJXLGRV�GH�SDFRWHV�&ODVVH�%��&ODVVH�
&�H�&ODVVH�'�UHVSHFWLYDPHQWH��

$�VRPD�GDV�DSOLFDo}HV�&ODVVH�$�H�%�SRGHUmR�UHSUHVHQWDU�DWp�����GD�YHORFLGDGH�FRQWUDWDGD���
$� EDQGD� D� VHU� GHILQLGD� SDUD� FDGD� FODVVH� GH� VHUYLoR� HP� FDGD� DFHVVR� GD� UHGH� VHUi� DFRUGDGD�

IXWXUDPHQWH�HQWUH�D�&2175$7$17(�H�D�&2175$7$'$��TXDQGR�GD�VROLFLWDomR�GR�VHUYLoR��
2� VHUYLoR� FRQWUDWDGR� GHYHUi� SHUPLWLU� PRGLILFDo}HV� RX� DPSOLDo}HV� VHP� TXH� HVWDV� LPSOLTXHP� QD�

LQWHUUXSomR�GR�UHVWDQWH�GDV�FRQH[}HV�GD�UHGH��

������(48,3$0(172��
��� 3RVVXLU�LQWHUIDFHV�/$1��(WKHUQHW���������FRP�FRQHFWRU�5-����VXILFLHQWHV�SDUD�LQWHUFRQH[mR�GDV�UHGHV��
��� 6HUHP�IRUQHFLGRV�FRP�WRGRV�RV�FRPSRQHQWHV��PyGXORV�H�DFHVVyULRV�QHFHVViULRV�DR�VHX�IXQFLRQDPHQWR�

DWHQGHQGR�DRV�UHTXLVLWRV�GHVWH�SURMHWR��
��� 6XSRUWDU�FDSDFLGDGH�GH�ILOWURV�GH�SDFRWHV��
��� 6XSRUWDU�0,%�,,�H�5021��
��� 6XSRUWDU�VHUYLGRU�'+&3�GH�DFRUGR�FRP�D�5)&������'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��SHUPLWLQGR�D�

DWULEXLomR�GH�HQGHUHoRV�,3�D�HVWDo}HV�D�SDUWLU�GR�URWHDGRU��
��� 6XSRUWDU�%2273� UHOD\� DJHQWV� GH� DFRUGR� FRP� D�5)&������ SHUPLWLQGR� D� DWULEXLomR� GH� HQGHUHoRV� ,3� D�

HVWDo}HV�ORFDOL]DGDV�QD�UHGH�ORFDO�D�SDUWLU�GH�XP�VHUYLGRU�'+&3�ORFDOL]DGR�HP�XPD�UHGH�UHPRWD��
��� 6XSRUWDU�5)&�����,QWHUQHW�3URWRFRO���
��� 6XSRUWDU�JHUHQFLDPHQWR��5)&������0,%�,,���5)&������6103���
��� 6XSRUWDU�5)&������1$7���
���� 3RUW�$GGUHVV�7UDQVODWLRQ��3$7���
���� ,QWHUIDFH�&/,��&RPPDQG�/LQH�,QWHUIDFH���
���� ,QWHUIDFH�7HOQHW��
���� 'HYHP� VHU� GLPHQVLRQDGRV� GH� IRUPD� TXH� WHQKDP� FDSDFLGDGH� GH� HQFDPLQKDPHQWR� GH� SDFRWHV�

FRPSDWtYHLV�FRP�DV�YHORFLGDGHV�GRV�HQODFHV�:$1�FRQHFWDGRV��
���� 2� HTXLSDPHQWR� GHYH� VHU� GLPHQVLRQDGR� SDUD� RSHUDU� FRP� FDUJD�Pi[LPD� GH� &38� H�PHPyULD� GH� �����

GHVGH� TXH� VDWLVIHLWD� j� FRQGLomR� GH� WUiIHJR� LJXDO� RX� LQIHULRU� j� FDSDFLGDGH� GD� VRPD� GRV� HQODFHV�:$1�
FDOFXODGD�D�PpGLD�GH�QR�PtQLPR����PLQXWRV��&DVR�VHMD�LGHQWLILFDGR��GXUDQWH�D�H[HFXomR�GR�FRQWUDWR��XP�
URWHDGRU�FRP�XVR�GH�&38�RX�PHPyULD�DFLPD�GHVWHV� OLPLWHV��HVWH�GHYHUi�VHU�VXEVWLWXtGR�RX�DWXDOL]DGR��
VHP�{QXV�DGLFLRQDO�SDUD�D�&2175$7$17(��

������1Ë9(,6�'(�6(59,d2�±�6/$��
2V�1tYHLV�GH�6/$�H[LJLGRV�SDUD�RV�$FHVVRV�GH�5HGH�:DQ�VmR�RV�VHJXLQWHV��

x� 'LVSRQLELOLGDGH�PtQLPD�PHQVDO�GH��������
x� 7D[D�GH�HUURV�Pi[LPD�DGPLWLGD�GH��������
x� 3HUGD�Pi[LPD�GH�SDFRWHV�GH���������
x� 7HPSR�Pi[LPR�GH�YDULDomR�GH�UHWDUGR��MLWWHU��GH����PV��
x� 7HPSR�Pi[LPR�GH�UHWDUGR��GHOD\��GH�����PV��
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3DOiFLR�GDV�&DPSLQDV���9HQHUDQGR�GH�)UHLWDV�%RUJHV��3DoR�0XQLFLSDO��
$YHQLGD�GR�&HUUDGR�Q�������%ORFR�%��7pUUHR��3DUN�/R]DQGHV�±�*RLkQLD���*2���&(3������������
)RQH����������������������������������)D[�����������������
1�?'9((?(GLWDO�&DGDVWUDGR?����?3(?3UHJmR�(OHWU{QLFR����������653�GRF�

��

$SyV� D�DVVLQDWXUD� GR� FRQWUDWR� D� RUGHP�GH� LQVWDODomR�GRV� FLUFXLWRV�GHYHUi� REHGHFHU� QR�PtQLPR�DR�
VHJXLQWH�FULWpULR������GRV� ORFDLV�GHYHUmR�VHU�DWHQGLGRV�HP�QR�Pi[LPR����GLDV�FRUULGRV�H�R� UHVWDQWH�HP�DWp����
GLDV��

3DUD�QRYRV�FLUFXLWRV�R�SUD]R�Pi[LPR�GH�LQVWDODomR�����GLDV�FRUULGRV��D�SDUWLU�GD�GDWD�GH�VROLFLWDomR��
FRQIRUPH�GHPDQGD�GD�&2175$7$17(��

$�&2175$7$17(�FRQIRUPH�GHPDQGD��WHUi�R�GLUHLWR�GH�DWp�XPD�RFRUUrQFLD�PHQVDO�GHQRPLQDGD�GH�
85*Ç1&,$��TXH�WHUi�VHX�SUD]R�Pi[LPR�GH�LQVWDODomR�����GLDV�FRUULGRV��D�SDUWLU�GD�GDWD�GH�VROLFLWDomR��

7HPSR�Pi[LPR�SDUD�PXGDQoD�GH�HQGHUHoR�����GLDV�FRUULGRV��D�SDUWLU�GD�GDWD�GH�VROLFLWDomR��VHQGR�
TXH�HVWH�FLUFXLWR�SRGHUi�VHU� LQWHUURPSLGR�GXUDQWH�HVWD�PXGDQoD�GH�HQGHUHoR�SHOR�SHUtRGR�Pi[LPR�GH���KRUDV��
PDQWHQGR�DV�PHVPDV�FRQILJXUDo}HV�GR�DFHVVR�DQWHULRU��

7HPSR� Pi[LPR� SDUD� PXGDQoD� GH� YHORFLGDGH�� ��� GLDV� FRUULGRV�� D� SDUWLU� GD� GDWD� GH� VROLFLWDomR��
LQWHUURPSHQGR�R�VHUYLoR�SRU�QR�Pi[LPR����KRUD��

$�&2175$7$17(�FRQIRUPH�GHPDQGD��WHUi�R�GLUHLWR�GH�DWp�XPD�RFRUUrQFLD�PHQVDO�GHQRPLQDGD�GH�
85*Ç1&,$�� TXH� WHUi� VHX� SUD]R� Pi[LPR� GH� PXGDQoD� GH� YHORFLGDGH�� ��� GLDV� FRUULGRV�� D� SDUWLU� GD� GDWD� GH�
VROLFLWDomR��VDOYR�IDOWD�GH�GLVSRQLELOLGDGH�WpFQLFD�GD�&2175$7$'$��

7HPSR� Pi[LPR� SDUD� PXGDQoD� GH� WHFQRORJLD� GH� DFHVVR�� ���� GLDV� FRUULGRV�� D� SDUWLU� GD� GDWD� GH�
VROLFLWDomR�� LQWHUURPSHQGR� R� VHUYLoR�SRU� QR�Pi[LPR� ���KRUD��7HPSR�Pi[LPR� GH� UHFXSHUDomR�GR� DFHVVR� GH� ���
KRUDV��

7HPSR�Pi[LPR�SDUD�PXGDQoD�GH�SDUkPHWURV�GR�URWHDGRU� ��HTXLSDPHQWR�TXH�QmR�HQYROYD�PXGDQoD�
GH�WHFQRORJLD�RX�UHFRQILJXUDomR�GH�URWHDGRUHV�LQWHUPHGLiULRV��WLSLFDPHQWH�HQGHUHoDPHQWR�,3��URWDV��GHVFULomR�RX�
EORTXHLRV�����GLDV�HP�KRUiULR�FRPHUFLDO��

1R�FDVR�GH�GHVFXPSULPHQWR�SHOD�&2175$7$'$�GH�PDLV�GH�XP�1tYHO�GH�6HUYLoR�DFRUGDGR�HP�XP�
GHWHUPLQDGR� DFHVVR�� DV� SHQDOLGDGHV� VHUmR� FXPXODWLYDV� DWp� R� YDORU�Pi[LPR� ����� �FHP�SRU� FHQWR�� GR� YDORU� GD�
DVVLQDWXUD�PHQVDO�GR�FLUFXLWR��

1Ë9(/�'(�6(59,d2���$&(6626�5('(�:$1��$:�� 3(1$/,'$'(�
7D[D�GH�HUURV�GH�SDFRWHV�PpGLD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD� ���
7D[D�GH�SHUGD�GH�SDFRWHV�PpGLD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD� ���
/DWrQFLD�PpGLD�Pi[LPD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD ���
9DULDomR�GH�UHWDUGR��MLWWHU��PHGLGD�VXSHULRU�TXH�D�FRQWUDWDGD� ���
3UD]R�GH�LQVWDODomR�PDLRU�TXH�R�FRQWUDWDGR� ����������DR�GLD�
�
3UD]R�GH�PXGDQoD�GH�YHORFLGDGH��HQGHUHoR�RX�WHFQRORJLD�PDLRU�TXH�R�FRQWUDWDGR� ����������DR�GLD�
�
3UD]R�GH�UHFXSHUDomR�GR�DFHVVR�PDLRU�TXH�R�FRQWUDWDGR� ���

'LVSRQLELOLGDGH�PHQVDO�PHGLGD������
$EDL[R�GH�������DWp������� ���
$EDL[R�GH�������DWp����� ���
$EDL[R�GH�����DWp������� ���
$EDL[R�GH�������DWp����� ���
$EDL[R�GH����� ����

����GH� SHQDOLGDGH� UHIHUHQWH� DR� SUD]R� GH� LQVWDODomR� H� PXGDQoD� GH� YHORFLGDGH� H� GH� HQGHUHoR� GHWHUPLQDGRV� �� �����
UHIHUHQWH�DR�GLD�GH�DWUDVR�TXH�XOWUDSDVVDU�R�SUD]R�GHWHUPLQDGR��
2�SHUFHQWXDO�GD�SHQDOLGDGH�p�FDOFXODGR�FRP�EDVH�QR�YDORU�IXWXUR�PHQVDO�GD�OLQKD�FRQWUDWDGD�H�LQFLGHP�VREUH�R�YDORU�PHQVDO�
GR�FRQWUDWR��

������$&(6626�['6/��$'���
������'(6&5,d­2��

6HUYLoR�GH�FRQH[mR�j�,QWHUQHW�TXH�SRVVLELOLWH�D�FRQILJXUDomR�GH�GLIHUHQWHV�YHORFLGDGHV�SDUD�XSORDG�H�
GRZQORDG��GHQWUR�GR�PXQLFtSLR�GH�*RLkQLD��

������&$5$&7(5Ë67,&$6�*(5$,6��
1R�DFHVVR�j�,QWHUQHW�DV�YHORFLGDGHV�LQGLFDGDV�QR�/RWH����SDUD�$FHVVRV�['6/��$'��VmR�GH�GRZQORDG��

H�D�YHORFLGDGH�GH�XSORDG�GHYHUi�VHU�FRQIRUPH�DV�QRUPDV�YLJHQWHV�GD�$QDWHO��
$OpP� GR� IRUQHFLPHQWR� GD� FRQH[mR� H� GRV� HTXLSDPHQWRV� QHFHVViULRV� �PRGHP�URWHDGRU�� HWF��� HVWH�

DFHVVR�GHYHUi�VHU� IRUQHFLGR� FRP�R�VHUYLoR�GH�DXWHQWLFDomR�� RX�VHMD��GHYH�VHU�HQWUHJXH�FRP�DFHVVR�D� LQWHUQHW�
GLVSRQtYHO��

1R� FDVR� GD� &2175$7$'$� QmR� DWHQGHU� D� YHORFLGDGH� HVSHFLILFDGD� SDUD� R� DFHVVR� FRQWUDWDGR�
FRQIRUPH� GHILQLGR� QR� /RWH� ��� SDUD� $FHVVRV� ['6/� �$'��� GHYHUi� IRUQHFHU� XPD� YHORFLGDGH� VXSHULRU�� VHP� {QXV
DGLFLRQDO�D�FRQWUDWDQWH��

2V�$FHVVRV�['6/��$'��GHYHUmR�SRVVXLU�SHOR�PHQRV����Q~PHUR�,3�IL[R�YiOLGR�QD�,QWHUQHW��

������(48,3$0(172��
��� 3RVVXLU�LQWHUIDFHV�/$1��(WKHUQHW���������FRP�FRQHFWRU�5-����VXILFLHQWHV�SDUD�LQWHUFRQH[mR�GDV�UHGHV��
��� 6HUHP�IRUQHFLGRV�FRP�WRGRV�RV�FRPSRQHQWHV��PyGXORV�H�DFHVVyULRV�QHFHVViULRV�DR�VHX�IXQFLRQDPHQWR�

DWHQGHQGR�DRV�UHTXLVLWRV�GHVWH�SURMHWR��
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3DOiFLR�GDV�&DPSLQDV���9HQHUDQGR�GH�)UHLWDV�%RUJHV��3DoR�0XQLFLSDO��
$YHQLGD�GR�&HUUDGR�Q�������%ORFR�%��7pUUHR��3DUN�/R]DQGHV�±�*RLkQLD���*2���&(3������������
)RQH����������������������������������)D[�����������������
1�?'9((?(GLWDO�&DGDVWUDGR?����?3(?3UHJmR�(OHWU{QLFR����������653�GRF�

��

��� 6XSRUWDU�FDSDFLGDGH�GH�ILOWURV�GH�SDFRWHV��
��� 6XSRUWDU�0,%�,,��
��� 6XSRUWDU�VHUYLGRU�'+&3�GH�DFRUGR�FRP�D�5)&������'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��SHUPLWLQGR�D�

DWULEXLomR�GH�HQGHUHoRV�,3�D�HVWDo}HV�D�SDUWLU�GR�URWHDGRU��
��� 6XSRUWDU�%2273� UHOD\� DJHQWV� GH� DFRUGR� FRP� D�5)&������ SHUPLWLQGR� D� DWULEXLomR� GH� HQGHUHoRV� ,3� D�

HVWDo}HV�ORFDOL]DGDV�QD�UHGH�ORFDO�D�SDUWLU�GH�XP�VHUYLGRU�'+&3�ORFDOL]DGR�HP�XPD�UHGH�UHPRWD��
��� 6XSRUWDU�5)&�����,QWHUQHW�3URWRFRO���
��� 6XSRUWDU�JHUHQFLDPHQWR��5)&������0,%�,,���5)&������6103���
��� 6XSRUWDU�5)&������1$7���
���� 3RUW�$GGUHVV�7UDQVODWLRQ��3$7���
���� ,QWHUIDFH�&/,��&RPPDQG�/LQH�,QWHUIDFH���
���� ,QWHUIDFH�7HOQHW��
���� 'HYHP� VHU� GLPHQVLRQDGRV� GH� IRUPD� TXH� WHQKDP� FDSDFLGDGH� GH� HQFDPLQKDPHQWR� GH� SDFRWHV�

FRPSDWtYHLV�FRP�DV�YHORFLGDGHV�GRV�HQODFHV�:$1�FRQHFWDGRV��
���� 2� HTXLSDPHQWR� GHYH� VHU� GLPHQVLRQDGR� SDUD� RSHUDU� FRP� FDUJD�Pi[LPD� GH� &38� H�PHPyULD� GH� �����

GHVGH� TXH� VDWLVIHLWD� j� FRQGLomR� GH� WUiIHJR� LJXDO� RX� LQIHULRU� j� FDSDFLGDGH� GD� VRPD� GRV� HQODFHV�:$1�
FDOFXODGD�D�PpGLD�GH�QR�PtQLPR����PLQXWRV��&DVR�VHMD�LGHQWLILFDGR��GXUDQWH�D�H[HFXomR�GR�FRQWUDWR��XP�
URWHDGRU�FRP�XVR�GH�&38�RX�PHPyULD�DFLPD�GHVWHV� OLPLWHV��HVWH�GHYHUi�VHU�VXEVWLWXtGR�RX�DWXDOL]DGR��
VHP�{QXV�DGLFLRQDO�SDUD�D�&2175$7$17(��

������1Ë9(,6�'(�6(59,d2�±�6/$��
2V�1tYHLV�GH�6/$�H[LJLGRV�SDUD�RV�$FHVVRV�['6/��$'��VmR�RV�VHJXLQWHV��

D�� 'LVSRQLELOLGDGH�PtQLPD�PHQVDO�GH��������
E�� 7D[D�GH�HUURV�Pi[LPD�DGPLWLGD�GH��������
F�� 3HUGD�Pi[LPD�GH�SDFRWHV�GH��������
G�� 7HPSR�Pi[LPR�GH�YDULDomR�GH�UHWDUGR��MLWWHU��GH����PV��
H�� 7HPSR�Pi[LPR�GH�UHWDUGR��GHOD\��GH�����PV��
I�� 2V�GDGRV�VREUH�GLVSRQLELOLGDGH��WD[D�GH�HUURV��SHUGD�Pi[LPD��MLWWHU�H�GHOD\�VH�UHIHUHP�PHGLo}HV�HQWUH�R�

HTXLSDPHQWR�GR�ORFDO�DWp�R�SULPHLUR�URWHDGRU���HTXLSDPHQWR�IRUD�GR�ORFDO��
J�� 3UD]R�Pi[LPR� GH� LQVWDODomR�� ��� GLDV� FRUULGRV�� D� SDUWLU� GD� GDWD� GH� VROLFLWDomR�� FRQIRUPH� GHPDQGD� GD�

&2175$7$17(��
K�� 7HPSR�Pi[LPR�SDUD�PXGDQoD�GH�HQGHUHoR�����GLDV�FRUULGRV��D�SDUWLU�GD�GDWD�GH�VROLFLWDomR��PDQWHQGR�R�

DFHVVR�DQWLJR�HP�IXQFLRQDPHQWR�GXUDQWH����GLDV�GHSRLV�GD�DWLYDomR�GR�QRYR�DFHVVR�QR�QRYR�HQGHUHoR��
L�� 7HPSR� Pi[LPR� SDUD� PXGDQoD� GH� YHORFLGDGH�� ��� GLDV� FRUULGRV�� D� SDUWLU� GD� GDWD� GH� VROLFLWDomR��

LQWHUURPSHQGR�R�VHUYLoR�SRU�QR�Pi[LPR����KRUDV��
M�� 7HPSR�Pi[LPR�GH�UHFXSHUDomR�GR�DFHVVR�GH����KRUDV��
N�� 1R� FDVR� GH� GHVFXPSULPHQWR� SHOD� &2175$7$'$� GH� PDLV� GH� XP� 1tYHO� GH� 6HUYLoR� DFRUGDGR� HP� XP�

GHWHUPLQDGR�DFHVVR��DV�SHQDOLGDGHV�VHUmR�FXPXODWLYDV�DWp�R�YDORU�Pi[LPR�GH�������FHP�SRU�FHQWR��GR�
YDORU�GD�DVVLQDWXUD�PHQVDO�GR�FLUFXLWR��

1Ë9(/�'(�6(59,d2���$&(6626�['6/��$'�� 3(1$/,'$'(�
7D[D�GH�HUURV�GH�SDFRWHV�PpGLD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD� ���
7D[D�GH�SHUGD�GH�SDFRWHV�PpGLD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD� ���
/DWrQFLD�PpGLD�Pi[LPD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD ���
9DULDomR�GH�UHWDUGR��MLWWHU��PHGLGD�VXSHULRU�TXH�D�FRQWUDWDGD� ���
3UD]R�GH�LQVWDODomR�PDLRU�TXH�R�FRQWUDWDGR� ��������DR�GLD�
�
3UD]R�GH�PXGDQoD�GH�YHORFLGDGH��HQGHUHoR�RX�WHFQRORJLD�PDLRU�TXH�R�FRQWUDWDGR� ���������DR�GLD�
�
3UD]R�GH�UHFXSHUDomR�GR�DFHVVR�PDLRU�TXH�R�FRQWUDWDGR� ���

'LVSRQLELOLGDGH�PHQVDO�PHGLGD������
$EDL[R�GH�������DWp������� ���
$EDL[R�GH�������DWp������� ���
$EDL[R�GH�������DWp����� ���
$EDL[R�GH�����DWp����� ���
$EDL[R�GH����� ����

����GH�SHQDOLGDGH�UHIHUHQWH�DR�SUD]R�GH�LQVWDODomR�H�PXGDQoD�GH�YHORFLGDGH�H�GH�HQGHUHoR�GHWHUPLQDGRV��������UHIHUHQWH�DR�
GLD�GH�DWUDVR�TXH�XOWUDSDVVDU�R�SUD]R�GHWHUPLQDGR��
2�SHUFHQWXDO�GD�SHQDOLGDGH�p�FDOFXODGR�FRP�EDVH�QR�YDORU�IXWXUR�PHQVDO�GD�OLQKD�FRQWUDWDGD�H�LQFLGHP�VREUH�R�YDORU�PHQVDO�GR�
FRQWUDWR��

������$&(6626�,17(51(7��$,���
������'(6&5,d­2��

6HUYLoR�GH�FRQH[mR�j� ,QWHUQHW�FRP�YHORFLGDGHV�SDUD�XSORDG�H�GRZQORDG�LJXDLV��GHQWUR�GR�PXQLFtSLR�
GH�*RLkQLD��

������&$5$&7(5Ë67,&$6�*(5$,6��
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$YHQLGD�GR�&HUUDGR�Q�������%ORFR�%��7pUUHR��3DUN�/R]DQGHV�±�*RLkQLD���*2���&(3������������
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��

2V�VHUYLoRV�GH�$&(6626�,17(51(7��$,��FRPSUHHQGH�QD�FRQH[mR�GLUHWD�FRP�D�,QWHUQHW��VXSRUWDQGR�
DSOLFDo}HV�GRV�SURWRFRORV�7&3�,3�±�7UDQVPLVVLRQ�&RQWURO�3URWRFRO�H�,QWHUQHW�3URWRFRO��

2� EDFNERQH� RIHUHFLGR� GHYH� SRVVXLU�� HP� RSHUDomR�� FDQDLV� SUySULRV� H� GHGLFDGRV�� LQWHUOLJDQGR�R�
GLUHWDPHQWH� D� SHOR�PHQRV� �� �GRLV�� RXWURV� VLVWHPDV� DXW{QRPRV� �$6�$XWRQRPRXV� 6\VWHPV�� QDFLRQDLV� H� D� SHOR
PHQRV� �� �GRLV�� RXWURV� VLVWHPDV� DXW{QRPRV� �$6�$XWRQRPRXV� 6\VWHPV�� LQWHUQDFLRQDLV�� 'HYHUi� R� VRPDWyULR� GDV�
EDQGDV�GH�VDtGD�HQWUH�RV�$6��1DFLRQDO�H�,QWHUQDFLRQDO��VHU�GH�SHOR�PHQRV���*LJDELW�V��

'HYHUmR� VHU� IRUQHFLGRV� H� DORFDGRV�� SHOD� HPSUHVD� &2175$7$'$�� QR� PtQLPR�� ��� HQGHUHoRV� ,3�
YiOLGRV�SDUD�D�,QWHUQHW���

$OpP� GR� IRUQHFLPHQWR� GD� FRQH[mR� H� GRV� HTXLSDPHQWRV� QHFHVViULRV� �PRGHP�� URWHDGRU�� HWF��� HVWH�
DFHVVR�GHYHUi�VHU� IRUQHFLGR� FRP�R�VHUYLoR�GH�DXWHQWLFDomR�� RX�VHMD��GHYH�VHU�HQWUHJXH�FRP�DFHVVR�D� LQWHUQHW�
GLVSRQtYHO��

������(48,3$0(172��
��� 3RVVXLU� LQWHUIDFHV� /$1�� (WKHUQHW� �������� FRP� FRQHFWRUHV� 5-���� VXILFLHQWHV� SDUD� D� FRQH[mR�� SDUD�

FLUFXLWRV�FRP�YHORFLGDGH�DWp�����0ESV��H�SDUD�YHORFLGDGHV�VXSHULRUHV�R�HTXLSDPHQWR�GHYHUi�SRVVXLU�QR�
PtQLPR�����GXDV��LQWHUIDFHV�/$1��(WKHUQHW��������������

��� 6HUHP�IRUQHFLGRV�FRP�WRGRV�RV�FRPSRQHQWHV��PyGXORV�H�DFHVVyULRV�QHFHVViULRV�DR�VHX�IXQFLRQDPHQWR�
DWHQGHQGR�DRV�UHTXLVLWRV�GHVWH�SURMHWR��

��� 6XSRUWDU� FDSDFLGDGH� GH� ILOWURV� GH� SDFRWHV� �SRU� SURWRFROR�� HQGHUHoR� ,3� GH� RULJHP�GHVWLQR�� SRUWDV�
7&3�8'3�GH�RULJHP�GHVWLQR���

��� 6XSRUWDU� FODVVLILFDomR� GH� WUiIHJR� GH� DFRUGR� FRP� GLYHUVRV� FULWpULRV� �LQWHUIDFH�� HQGHUHoR� ,3� GH�
RULJHP�GHVWLQR��SRUWDV�7&3�8'3��0$&�H�VHUYLoR��HP�FDGD�LQWHUIDFH�ItVLFD�H�OyJLFD��

��� 6XSRUWDU�PHFDQLVPR�SDUD�GHVFDUWH�SUHYHQWLYR�GH�SDFRWHV��([��:5('���
��� 6XSRUWDU�PHFDQLVPRV�GH�HVFDORQDPHQWR�GH�ILODV��([��:)4���
��� 6XSRUWH� FRPSOHWR�D�0,%V�TXH�SHUPLWDP�D�PRQLWRUDomR�GH�SDUkPHWURV�GH� GHVHPSHQKR�SRU� FODVVHV�GH�

VHUYLoRV��
��� 6XSRUWDU�0,%�,,�H�5021��
��� 6XSRUWDU�VHUYLGRU�'+&3�GH�DFRUGR�FRP�D�5)&������'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��SHUPLWLQGR�D�

DWULEXLomR�GH�HQGHUHoRV�,3�D�HVWDo}HV�D�SDUWLU�GR�URWHDGRU��
���� 6XSRUWDU�%2273� UHOD\� DJHQWV� GH� DFRUGR� FRP� D�5)&������ SHUPLWLQGR� D� DWULEXLomR� GH� HQGHUHoRV� ,3� D�

HVWDo}HV�ORFDOL]DGDV�QD�UHGH�ORFDO�D�SDUWLU�GH�XP�VHUYLGRU�'+&3�ORFDOL]DGR�HP�XPD�UHGH�UHPRWD��
���� 6XSRUWDU�5)&�����,QWHUQHW�3URWRFRO���
���� 6XSRUWDU�SURWRFRORV�GH�URWHDPHQWR��5)&������263)���5)&�����5)&������%*3�H�%*3���DOpP�GH�URWDV�

HVWiWLFDV��
���� 6XSRUWDU� JHUHQFLDPHQWR�� 5)&����� �0,%�,,��� 5)&����� �60,�7&3�,3��� 5)&����� �6103��� $�

LPSOHPHQWDomR�GH�6103�GHYH�VHU�FRPSDWtYHO�FRP�YHUV}HV�Y�F�H�Y���
���� 6XSRUWDU�PHFDQLVPRV��5)&������1$7���
���� 3RUW�$GGUHVV�7UDQVODWLRQ��3$7���
���� ,QWHUIDFH�&/,��&RPPDQG�/LQH�,QWHUIDFH���
���� ,QWHUIDFH�7HOQHW��
���� 3RVVXLU�KRUD�DMXVWDGD�FRP�R�UHOyJLR�21��2EVHUYDWyULR�1DFLRQDO��H�VLQFURQL]DGR�DWUDYpV�GH�SURWRFROR�173�

�5)&������RX�6173�YHUVmR����5)&�������
���� 'HYHP� VHU� GLPHQVLRQDGRV� GH� IRUPD� TXH� WHQKDP� FDSDFLGDGH� GH� HQFDPLQKDPHQWR� GH� SDFRWHV�

FRPSDWtYHLV�FRP�DV�YHORFLGDGHV�GRV�HQODFHV�:$1�FRQHFWDGRV��
���� 7RGRV�RV�URWHDGRUHV�&3(�GHYHP�VHU�GLPHQVLRQDGRV�SDUD�RSHUDU�FRP�FDUJD�Pi[LPD�GH�&38�H�PHPyULD�

GH������GHVGH�TXH�VDWLVIHLWD�j�FRQGLomR�GH�WUiIHJR�LJXDO�RX�LQIHULRU�j�FDSDFLGDGH�GD�VRPD�GRV�HQODFHV�
:$1� FDOFXODGD� D� PpGLD� GH� QR� PtQLPR� ��� PLQXWRV�� &DVR� VHMD� LGHQWLILFDGR�� GXUDQWH� D� H[HFXomR� GR�
FRQWUDWR��XP�URWHDGRU�FRP�XVR�GH�&38�RX�PHPyULD�DFLPD�GHVWHV�OLPLWHV��HVWH�GHYHUi�VHU�VXEVWLWXtGR�RX�
DWXDOL]DGR��VHP�{QXV�DGLFLRQDO�SDUD�D�&2175$7$17(��

������1Ë9(,6�'(�6(59,d2�±�6/$��
2V�1tYHLV�GH�6/$�H[LJLGRV�SDUD�RV�$&(6626�,17(51(7��$,��VmR�RV�VHJXLQWHV��

x� 'LVSRQLELOLGDGH�PtQLPD�PHQVDO�GH��������
x� 7D[D�GH�HUURV�Pi[LPD�DGPLWLGD�GH��������
x� 3HUGD�Pi[LPD�GH�SDFRWHV�GH���������
x� 7HPSR�Pi[LPR�GH�YDULDomR�GH�UHWDUGR��MLWWHU��GH����PV��
x� 7HPSR�Pi[LPR�GH�UHWDUGR��GHOD\��GH�����PV��
x� 2V�GDGRV�VREUH�GLVSRQLELOLGDGH��WD[D�GH�HUURV��SHUGD�Pi[LPD��MLWWHU�H�GHOD\�VH�UHIHUHP�PHGLo}HV�HQWUH�R�

HQWUH�R�DFHVVR�H�R�EDFNERQH�GD�&2175$7$'$��
x� $SyV� D� DVVLQDWXUD� GR� FRQWUDWR� D� RUGHP� GH� LQVWDODomR� GRV� FLUFXLWRV� GHYHUi� REHGHFHU� QR� PtQLPR� DR�

VHJXLQWH�FULWpULR������GRV�ORFDLV�GHYHUmR�VHU�DWHQGLGRV�HP�QR�Pi[LPR����GLDV�FRUULGRV�H�R�UHVWDQWH�HP�
DWp����GLDV��

x� 3DUD� QRYRV� FLUFXLWRV� R� SUD]R�Pi[LPR� GH� LQVWDODomR�� ��� GLDV� FRUULGRV�� D� SDUWLU� GD� GDWD� GH� VROLFLWDomR�
FRQIRUPH�GHPDQGD�GD�&2175$7$17(��
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x� 7HPSR�Pi[LPR�SDUD�PXGDQoD�GH�HQGHUHoR�����GLDV�FRUULGRV��D�SDUWLU�GD�GDWD�GH�VROLFLWDomR��PDQWHQGR�R�
DFHVVR�DQWLJR�HP�IXQFLRQDPHQWR�DWp���KRUDV�DQWHV�GD�DWLYDomR�GR�QRYR�DFHVVR�QR�QRYR�HQGHUHoR��

x� 7HPSR�Pi[LPR�SDUD�PXGDQoD�GH�HQGHUHoR�����GLDV�FRUULGRV��D�SDUWLU�GD�GDWD�GH�VROLFLWDomR��VHQGR�TXH�
HVWH� FLUFXLWR� SRGHUi� VHU� LQWHUURPSLGR� GXUDQWH� HVWD� PXGDQoD� GH� HQGHUHoR� SHOR� SHUtRGR� Pi[LPR� GH� ��
KRUDV��PDQWHQGR�DV�PHVPDV�FRQILJXUDo}HV�GR�DFHVVR�DQWHULRU��

x� 7HPSR� Pi[LPR� SDUD� PXGDQoD� GH� YHORFLGDGH�� ��� GLDV� FRUULGRV�� D� SDUWLU� GD� GDWD� GH� VROLFLWDomR��
LQWHUURPSHQGR�R�VHUYLoR�SRU�QR�Pi[LPR����KRUD��

x� 7HPSR�Pi[LPR�SDUD�PXGDQoD�GH�WHFQRORJLD�GH�DFHVVR������GLDV�FRUULGRV��D�SDUWLU�GD�GDWD�GH�VROLFLWDomR��
LQWHUURPSHQGR�R�VHUYLoR�SRU�QR�Pi[LPR����KRUD���

x� 7HPSR�Pi[LPR�GH�UHFXSHUDomR�GR�DFHVVR�GH����KRUDV�
x� 7HPSR�Pi[LPR� SDUD�PXGDQoD� GH� SDUkPHWURV� GR� URWHDGRU�HTXLSDPHQWR� TXH� QmR� HQYROYD�PXGDQoD� GH�

WHFQRORJLD� RX� UHFRQILJXUDomR� GH� URWHDGRUHV� LQWHUPHGLiULRV�� WLSLFDPHQWH� HQGHUHoDPHQWR� ,3�� URWDV��
GHVFULomR�RX�EORTXHLRV�����GLDV�HP�KRUiULR�FRPHUFLDO��

1R�FDVR�GH�GHVFXPSULPHQWR�SHOD�&2175$7$'$�GH�PDLV�GH�XP�1tYHO�GH�6HUYLoR�DFRUGDGR�HP�XP�
GHWHUPLQDGR�DFHVVR��DV�SHQDOLGDGHV�VHUmR�FXPXODWLYDV�DWp�R�YDORU�Pi[LPR�GH�������FHP�SRU�FHQWR��GR�YDORU�GD�
DVVLQDWXUD�PHQVDO�GR�FLUFXLWR��

1Ë9(/�'(�6(59,d2���$&(6626�,17(51(7��$,�� 3(1$/,'$'(
7D[D�GH�HUURV�GH�SDFRWHV�PpGLD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD� ���
7D[D�GH�SHUGD�GH�SDFRWHV�PpGLD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD� ���
/DWrQFLD�PpGLD�Pi[LPD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD ���
9DULDomR�GH�UHWDUGR��MLWWHU��PHGLGD�VXSHULRU�TXH�D�FRQWUDWDGD� ���
3UD]R�GH�LQVWDODomR�PDLRU�TXH�R�FRQWUDWDGR� ��������DR�GLD�
�
3UD]R�GH�PXGDQoD�GH�YHORFLGDGH��HQGHUHoR�RX�WHFQRORJLD�PDLRU�TXH�R�FRQWUDWDGR� ��������DR�GLD�
�
3UD]R�GH�UHFXSHUDomR�GR�DFHVVR�PDLRU�TXH�R�FRQWUDWDGR� ���

'LVSRQLELOLGDGH�PHQVDO�PHGLGD������
$EDL[R�GH�������DWp������� ���
$EDL[R�GH�������DWp����� ���
$EDL[R�GH�����DWp������� ���
$EDL[R�GH�������DWp����� ���
$EDL[R�GH����� ����

����GH�SHQDOLGDGH�UHIHUHQWH�DR�SUD]R�GH�LQVWDODomR�H�PXGDQoD�GH�YHORFLGDGH�H�GH�HQGHUHoR�GHWHUPLQDGRV��������UHIHUHQWH�
DR�GLD�GH�DWUDVR�TXH�XOWUDSDVVDU�R�SUD]R�GHWHUPLQDGR��
2�SHUFHQWXDO�GD�SHQDOLGDGH�p�FDOFXODGR�FRP�EDVH�QR�YDORU�IXWXUR�PHQVDO�GD�OLQKD�FRQWUDWDGD�H�LQFLGHP�VREUH�R�YDORU�PHQVDO�
GR�FRQWUDWR��

������$&(6626�,17(51(7�(63(&,$/��$(���
������'(6&5,d­2��

6HUYLoR� GH� FRQH[mR� j� ,QWHUQHW� FRP� DOWD� YHORFLGDGH� SDUD� XSORDG� H� GRZQORDG� LJXDLV�� GHQWUR� GR�
PXQLFtSLR� GH�*RLkQLD�� FRP� UHGXQGkQFLD� GH� FDPLQKR� H� OLQNV�� $WUDYpV� GH� WHFQRORJLD� GH� DFHVVR� )DVW(WKHUQHW� RX�
*LJDELW(WKHUQHW�� GHVGH� TXH� JDUDQWD� VXD� HVFDODELOLGDGH�� SRU� FRQILJXUDomR� GH� VRIWZDUH�� DWp� R� OLPLWH� GR� DFHVVR�
DGRWDGR��

������&$5$&7(5Ë67,&$6�*(5$,6��
2V�VHUYLoRV�GH�$&(6626�,17(51(7�(63(&,$/��$(��FRPSUHHQGH�QD�FRQH[mR�GLUHWD�FRP�D�,QWHUQHW��

VXSRUWDQGR�DSOLFDo}HV�GRV�SURWRFRORV�7&3�,3�±�7UDQVPLVVLRQ�&RQWURO�3URWRFRO�H�,QWHUQHW�3URWRFRO��
2�$FHVVR�,QWHUQHW�(VSHFLDO�GHYHUi�VHU�SURYLGR�SRU�LQWHUPpGLR�GH�OLQNV�UHGXQGDQWHV��SRGHQGR�WHU�SHOR�

PHQRV���� DFHVVR�DWUDYpV� GH� ILEUD�yWLFD�� D� FRQWLQJrQFLD� GHYHUi� VHU� DFLRQDGD�DXWRPDWLFDPHQWH� H� UHGLUHFLRQDU�R�
WUiIHJR�TXH�HUD�FXUVDGR�SHOR�V��HOHPHQWR�V��HP�IDOKD�HP�DWp�����FLQFR��VHJXQGRV��

2� EDFNERQH� RIHUHFLGR� GHYH� SRVVXLU�� HP� RSHUDomR�� FDQDLV� SUySULRV� H� GHGLFDGRV�� LQWHUOLJDQGR�R�
GLUHWDPHQWH� D� SHOR�PHQRV� �� �GRLV�� RXWURV� VLVWHPDV� DXW{QRPRV� �$6�$XWRQRPRXV� 6\VWHPV�� QDFLRQDLV� H� D� SHOR
PHQRV� �� �GRLV�� RXWURV� VLVWHPDV� DXW{QRPRV� �$6�$XWRQRPRXV� 6\VWHPV�� LQWHUQDFLRQDLV�� 'HYHUi� R� VRPDWyULR� GDV�
EDQGDV�GH�VDtGD�HQWUH�RV�$6��1DFLRQDO�H�,QWHUQDFLRQDO��VHU�GH�SHOR�PHQRV���*LJDELW�V��

'HYHUi�VHU�IRUQHFLGD�H�DORFDGD��SHOD�HPSUHVD�&2175$7$'$��QR�PtQLPR�����VXE�UHGH�GH�HQGHUHoRV�
,3�YiOLGRV�SDUD�D�,QWHUQHW��FRPSRVWD�SRU��QR�PtQLPR�����HQGHUHoRV���

$OpP� GR� IRUQHFLPHQWR� GD� FRQH[mR� H� GRV� HTXLSDPHQWRV� QHFHVViULRV� �PRGHP�� URWHDGRU�� HWF��� HVWH�
DFHVVR�GHYHUi�VHU� IRUQHFLGR� FRP�R�VHUYLoR�GH�DXWHQWLFDomR�� RX�VHMD��GHYH�VHU�HQWUHJXH�FRP�DFHVVR�D� LQWHUQHW�
GLVSRQtYHO��

������(48,3$0(172��
��� 3RVVXLU�LQWHUIDFHV�/$1��(WKHUQHW��������������FRP�FRQHFWRUHV�5-����VXILFLHQWHV�SDUD�D�FRQH[mR��
��� 6HUHP�IRUQHFLGRV�FRP�WRGRV�RV�FRPSRQHQWHV��PyGXORV�H�DFHVVyULRV�QHFHVViULRV�DR�VHX�IXQFLRQDPHQWR�

DWHQGHQGR�DRV�UHTXLVLWRV�GHVWH�SURMHWR��
��� 6XSRUWDU� FDSDFLGDGH� GH� ILOWURV� GH� SDFRWHV� �SRU� SURWRFROR�� HQGHUHoR� ,3� GH� RULJHP�GHVWLQR�� SRUWDV�

7&3�8'3�GH�RULJHP�GHVWLQR���
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��� 6XSRUWDU� FODVVLILFDomR� GH� WUiIHJR� GH� DFRUGR� FRP� GLYHUVRV� FULWpULRV� �LQWHUIDFH�� HQGHUHoR� ,3� GH�
RULJHP�GHVWLQR��SRUWDV�7&3�8'3��0$&�H�VHUYLoR��HP�FDGD�LQWHUIDFH�ItVLFD�H�OyJLFD��

��� 6XSRUWDU�PHFDQLVPR�SDUD�GHVFDUWH�SUHYHQWLYR�GH�SDFRWHV��([��:5('���
��� 6XSRUWDU�PHFDQLVPRV�GH�HVFDORQDPHQWR�GH�ILODV��([��:)4���
��� 6XSRUWH� FRPSOHWR�D�0,%V�TXH�SHUPLWDP�D�PRQLWRUDomR�GH�SDUkPHWURV�GH� GHVHPSHQKR�SRU� FODVVHV�GH�

VHUYLoRV��
��� 6XSRUWDU�0,%�,,�H�5021��
��� 6XSRUWDU�VHUYLGRU�'+&3�GH�DFRUGR�FRP�D�5)&������'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��SHUPLWLQGR�D�

DWULEXLomR�GH�HQGHUHoRV�,3�D�HVWDo}HV�D�SDUWLU�GR�URWHDGRU��
���� 6XSRUWDU�%2273� UHOD\� DJHQWV� GH� DFRUGR� FRP� D�5)&������ SHUPLWLQGR� D� DWULEXLomR� GH� HQGHUHoRV� ,3� D�

HVWDo}HV�ORFDOL]DGDV�QD�UHGH�ORFDO�D�SDUWLU�GH�XP�VHUYLGRU�'+&3�ORFDOL]DGR�HP�XPD�UHGH�UHPRWD��
���� 6XSRUWDU�5)&�����,QWHUQHW�3URWRFRO���
���� 6XSRUWDU�SURWRFRORV�GH�URWHDPHQWR��5)&������263)���5)&�����5)&������%*3�H�%*3���DOpP�GH�URWDV�

HVWiWLFDV��
���� 6XSRUWDU� JHUHQFLDPHQWR�� 5)&����� �0,%�,,��� 5)&����� �60,�7&3�,3��� 5)&����� �6103��� $�

LPSOHPHQWDomR�GH�6103�GHYH�VHU�FRPSDWtYHO�FRP�YHUV}HV�Y�F�H�Y���
���� 6XSRUWDU�PHFDQLVPRV��5)&������1$7���
���� 3RUW�$GGUHVV�7UDQVODWLRQ��3$7���
���� ,QWHUIDFH�&/,��&RPPDQG�/LQH�,QWHUIDFH���
���� ,QWHUIDFH�7HOQHW��
���� 3RVVXLU�KRUD�DMXVWDGD�FRP�R�UHOyJLR�21��2EVHUYDWyULR�1DFLRQDO��H�VLQFURQL]DGR�DWUDYpV�GH�SURWRFROR�173�

�5)&������RX�6173�YHUVmR����5)&�������
���� 'HYHP� VHU� GLPHQVLRQDGRV� GH� IRUPD� TXH� WHQKDP� FDSDFLGDGH� GH� HQFDPLQKDPHQWR� GH� SDFRWHV�

FRPSDWtYHLV�FRP�DV�YHORFLGDGHV�GRV�HQODFHV�:$1�FRQHFWDGRV��
���� 7RGRV�RV�URWHDGRUHV�&3(�GHYHP�VHU�GLPHQVLRQDGRV�SDUD�RSHUDU�FRP�FDUJD�Pi[LPD�GH�&38�H�PHPyULD�

GH������GHVGH�TXH�VDWLVIHLWD�j�FRQGLomR�GH�WUiIHJR�LJXDO�RX�LQIHULRU�j�FDSDFLGDGH�GD�VRPD�GRV�HQODFHV�
:$1� FDOFXODGD� D� PpGLD� GH� QR� PtQLPR� ��� PLQXWRV�� &DVR� VHMD� LGHQWLILFDGR�� GXUDQWH� D� H[HFXomR� GR�
FRQWUDWR��XP�URWHDGRU�FRP�XVR�GH�&38�RX�PHPyULD�DFLPD�GHVWHV�OLPLWHV��HVWH�GHYHUi�VHU�VXEVWLWXtGR�RX�
DWXDOL]DGR��VHP�{QXV�DGLFLRQDO�SDUD�D�&2175$7$17(��

������1Ë9(,6�'(�6(59,d2�±�6/$��
2V�1tYHLV�GH�6/$�H[LJLGRV�SDUD�RV�$&(6626�,17(51(7��$,��VmR�RV�VHJXLQWHV��

x� 'LVSRQLELOLGDGH�PtQLPD�PHQVDO�GH��������
x� 7D[D�GH�HUURV�Pi[LPD�DGPLWLGD�GH��������
x� 3HUGD�Pi[LPD�GH�SDFRWHV�GH���������
x� 7HPSR�Pi[LPR�GH�YDULDomR�GH�UHWDUGR��MLWWHU��GH����PV��
x� 7HPSR�Pi[LPR�GH�UHWDUGR��GHOD\��GH����PV��
x� 2V�GDGRV�VREUH�GLVSRQLELOLGDGH��WD[D�GH�HUURV��SHUGD�Pi[LPD��MLWWHU�H�GHOD\�VH�UHIHUHP�PHGLo}HV�HQWUH�R�

HQWUH�R�DFHVVR�H�R�EDFNERQH�GD�&2175$7$'$��
x� $SyV� D� DVVLQDWXUD� GR� FRQWUDWR� D� RUGHP� GH� LQVWDODomR� GRV� FLUFXLWRV� GHYHUi� REHGHFHU� QR� PtQLPR� DR�

VHJXLQWH�FULWpULR������GRV�ORFDLV�GHYHUmR�VHU�DWHQGLGRV�HP�QR�Pi[LPR����GLDV�FRUULGRV�H�R�UHVWDQWH�HP�
DWp����GLDV��

x� 3DUD� QRYRV� FLUFXLWRV� R� SUD]R�Pi[LPR� GH� LQVWDODomR�� ��� GLDV� FRUULGRV�� D� SDUWLU� GD� GDWD� GH� VROLFLWDomR�
FRQIRUPH�GHPDQGD�GD�&2175$7$17(��

x� 7HPSR�Pi[LPR�SDUD�PXGDQoD�GH�HQGHUHoR�����GLDV�FRUULGRV��D�SDUWLU�GD�GDWD�GH�VROLFLWDomR��PDQWHQGR�R�
DFHVVR�DQWLJR�HP�IXQFLRQDPHQWR�DWp���KRUDV�DQWHV�GD�DWLYDomR�GR�QRYR�DFHVVR�QR�QRYR�HQGHUHoR��

x� 7HPSR� Pi[LPR� SDUD� PXGDQoD� GH� YHORFLGDGH�� ��� GLDV� FRUULGRV�� D� SDUWLU� GD� GDWD� GH� VROLFLWDomR��
LQWHUURPSHQGR�R�VHUYLoR�SRU�QR�Pi[LPR����KRUD��

x� 7HPSR�Pi[LPR�SDUD�PXGDQoD�GH�WHFQRORJLD�GH�DFHVVR�����GLDV�FRUULGRV��D�SDUWLU�GD�GDWD�GH�VROLFLWDomR�
LQWHUURPSHQGR�R�VHUYLoR�SRU�QR�Pi[LPR����KRUD���

x� 7HPSR�Pi[LPR�GH�UHFXSHUDomR�GR�DFHVVR�GH����KRUDV�
x� 7HPSR�Pi[LPR�SDUD�PXGDQoD�GH�SDUkPHWURV�GR�URWHDGRU���HTXLSDPHQWR�TXH�QmR�HQYROYD�PXGDQoD�GH�

WHFQRORJLD� RX� UHFRQILJXUDomR� GH� URWHDGRUHV� LQWHUPHGLiULRV�� WLSLFDPHQWH� HQGHUHoDPHQWR� ,3�� URWDV��
GHVFULomR�RX�EORTXHLRV�����GLDV�HP�KRUiULR�FRPHUFLDO��

x� 1R� FDVR� GH� GHVFXPSULPHQWR� SHOD� &2175$7$'$� GH� PDLV� GH� XP� 1tYHO� GH� 6HUYLoR� DFRUGDGR� HP� XP�
GHWHUPLQDGR�DFHVVR��DV�SHQDOLGDGHV�VHUmR�FXPXODWLYDV�DWp�R�YDORU�Pi[LPR�GH�������FHP�SRU�FHQWR��GR�
YDORU�GD�DVVLQDWXUD�PHQVDO�GR�FLUFXLWR��

1Ë9(/�'(�6(59,d2���$&(6626�,17(51(7�(63(&,$/��$(�� 3(1$/,'$'(�
7D[D�GH�HUURV�GH�SDFRWHV�PpGLD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD� ���
7D[D�GH�SHUGD�GH�SDFRWHV�PpGLD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD� ���
/DWrQFLD�PpGLD�Pi[LPD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD ���
9DULDomR�GH�UHWDUGR��MLWWHU��PHGLGD�VXSHULRU�TXH�D�FRQWUDWDGD� ���
3UD]R�GH�LQVWDODomR�PDLRU�TXH�R�FRQWUDWDGR� ��������DR�GLD�
�
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)RQH����������������������������������)D[�����������������
1�?'9((?(GLWDO�&DGDVWUDGR?����?3(?3UHJmR�(OHWU{QLFR����������653�GRF�

��

3UD]R�GH�PXGDQoD�GH�YHORFLGDGH��HQGHUHoR�RX�WHFQRORJLD�PDLRU�TXH�R�FRQWUDWDGR� ��������DR�GLD�
�
3UD]R�GH�UHFXSHUDomR�GR�DFHVVR�PDLRU�TXH�R�FRQWUDWDGR� ���

'LVSRQLELOLGDGH�PHQVDO�PHGLGD������
$EDL[R�GH�������DWp������� ���
$EDL[R�GH�������DWp����� ���
$EDL[R�GH�����DWp������� ���
$EDL[R�GH�������DWp����� ���
$EDL[R�GH����� ����

����GH�SHQDOLGDGH�UHIHUHQWH�DR�SUD]R�GH�LQVWDODomR�H�PXGDQoD�GH�YHORFLGDGH�H�GH�HQGHUHoR�GHWHUPLQDGRV��������UHIHUHQWH�
DR�GLD�GH�DWUDVR�TXH�XOWUDSDVVDU�R�SUD]R�GHWHUPLQDGR��
2�SHUFHQWXDO�GD�SHQDOLGDGH�p�FDOFXODGR�FRP�EDVH�QR�YDORU�IXWXUR�PHQVDO�GD�OLQKD�FRQWUDWDGD�H�LQFLGHP�VREUH�R�YDORU�PHQVDO�
GR�FRQWUDWR��

������$&(6626�(9(178$,6�7(0325È5,26��$7���
������'(6&5,d­2��

2V� $FHVVRV� (YHQWXDLV� 7HPSRUiULRV� �$7�� HVWmR� VLWXDGRV� HP� ORFDOLGDGHV� GHQWUR� GR� PXQLFtSLR� GH�
*RLkQLD�H�VHUi�XWLOL]DGD�SDUD�0XWLU}HV�GD�3UHIHLWXUD�H�HYHQWRV�HVSHFLDLV�TXH�D�SUHIHLWXUD�SDUWLFLSD���

������&$5$&7(5Ë67,&$6�*(5$,6��
$�&2175$7$'$�GHYHUi� IRUQHFHU� RV�$7�� VHQGR� TXH� WDLV� DFHVVRV� QmR� SRGHUmR� VHU� FRPSDUWLOKDGRV�

FRP�QHQKXP�RXWUR�FOLHQWH�GD�&2175$7$'$�H�GHYHUmR�VHU�FDSD]HV�GH�DEVRUYHU�������FHP�SRU�FHQWR��GR�WUiIHJR�
UHIHUHQWH�jV�YHORFLGDGHV�FRQWUDWDGDV�SHOR�SUD]R�PtQLPR�GH�����FLQFR��GLDV�GH�XWLOL]DomR�H�GH�QR�Pi[LPR����GLDV��

2� YDORU� FREUDGR� SRU� HVWH� DFHVVR� VHUi� FRPSRVWR� GD� WD[D� GH� LQVWDODomR� PDLV� R� Q~PHUR� GH� GLiULDV�
VROLFLWDGDV�H�GHYHUi� LQFOXLU� WRGRV�RV�FXVWRV�GH� LQVWDODomR��WHVWHV�� IXQFLRQDPHQWR��GHVLQVWDODomR�H�GHPDLV�FXVWRV�
TXH�D�&2175$7$'$�SRUYHQWXUD�YHQKD�D�WHU��

3DUD�FRPSRVLomR�GH�YDORUHV�DV�SODQLOKDV�GH�IRUPDomR�GH�SUHoRV�GHVWH�DFHVVR�VHUmR�FDOFXODGDV�FRP�
EDVH�QR�XVR�GH�����FLQFR��GLDV��

������(48,3$0(172��
��� 3RVVXLU�LQWHUIDFHV�/$1��(WKHUQHW���������FRP�FRQHFWRU�5-����VXILFLHQWHV�SDUD�LQWHUFRQH[mR�GDV�UHGHV��
��� 6HUHP�IRUQHFLGRV�FRP�WRGRV�RV�FRPSRQHQWHV��PyGXORV�H�DFHVVyULRV�QHFHVViULRV�DR�VHX�IXQFLRQDPHQWR�

DWHQGHQGR�DRV�UHTXLVLWRV�GHVWH�SURMHWR��
��� 6XSRUWDU�FDSDFLGDGH�GH�ILOWURV�GH�SDFRWHV��
��� 6XSRUWDU�0,%�,,�H�5021��
��� 6XSRUWDU�VHUYLGRU�'+&3�GH�DFRUGR�FRP�D�5)&������'\QDPLF�+RVW�&RQILJXUDWLRQ�3URWRFRO��SHUPLWLQGR�D�

DWULEXLomR�GH�HQGHUHoRV�,3�D�HVWDo}HV�D�SDUWLU�GR�URWHDGRU��
��� 6XSRUWDU�%2273� UHOD\� DJHQWV� GH� DFRUGR� FRP� D�5)&������ SHUPLWLQGR� D� DWULEXLomR� GH� HQGHUHoRV� ,3� D�

HVWDo}HV�ORFDOL]DGDV�QD�UHGH�ORFDO�D�SDUWLU�GH�XP�VHUYLGRU�'+&3�ORFDOL]DGR�HP�XPD�UHGH�UHPRWD��
��� 6XSRUWDU�5)&�����,QWHUQHW�3URWRFRO���
��� 6XSRUWDU�JHUHQFLDPHQWR��5)&������0,%�,,���5)&������6103���
��� 6XSRUWDU�5)&������1$7���
���� 3RUW�$GGUHVV�7UDQVODWLRQ��3$7���
���� ,QWHUIDFH�&/,��&RPPDQG�/LQH�,QWHUIDFH���
���� ,QWHUIDFH�7HOQHW��
���� 'HYHP� VHU� GLPHQVLRQDGRV� GH� IRUPD� TXH� WHQKDP� FDSDFLGDGH� GH� HQFDPLQKDPHQWR� GH� SDFRWHV�

FRPSDWtYHLV�FRP�DV�YHORFLGDGHV�GRV�HQODFHV�:$1�FRQHFWDGRV��
���� 2� HTXLSDPHQWR� GHYH� VHU� GLPHQVLRQDGR� SDUD� RSHUDU� FRP� FDUJD�Pi[LPD� GH� &38� H�PHPyULD� GH� �����

GHVGH� TXH� VDWLVIHLWD� j� FRQGLomR� GH� WUiIHJR� LJXDO� RX� LQIHULRU� j� FDSDFLGDGH� GD� VRPD� GRV� HQODFHV�:$1�
FDOFXODGD�D�PpGLD�GH�QR�PtQLPR����PLQXWRV��&DVR�VHMD�LGHQWLILFDGR��GXUDQWH�D�H[HFXomR�GR�FRQWUDWR��XP�
URWHDGRU�FRP�XVR�GH�&38�RX�PHPyULD�DFLPD�GHVWHV� OLPLWHV��HVWH�GHYHUi�VHU�VXEVWLWXtGR�RX�DWXDOL]DGR��
VHP�{QXV�DGLFLRQDO�SDUD�D�&2175$7$17(��

������1Ë9(,6�'(�6(59,d2�±�6/$��
2V�1tYHLV�GH�6/$�H[LJLGRV�SDUD�RV�$FHVVRV�GH�5HGH�:DQ�VmR�RV�VHJXLQWHV��

D�� 'LVSRQLELOLGDGH�PtQLPD�GH��������
E�� 7D[D�GH�HUURV�Pi[LPD�DGPLWLGD�GH��������
F�� 3HUGD�Pi[LPD�GH�SDFRWHV�GH���������
G�� 7HPSR�Pi[LPR�GH�YDULDomR�GH�UHWDUGR��MLWWHU��GH����PV��
H�� 7HPSR�Pi[LPR�GH�UHWDUGR��GHOD\��GH�����PV��
I�� 3UD]R�Pi[LPR� GH� LQVWDODomR�� ��� GLDV� FRUULGRV�� D� SDUWLU� GD� GDWD� GH� VROLFLWDomR�� FRQIRUPH� GHPDQGD� GD�

&2175$7$17(��
J�� 7HPSR�Pi[LPR�GH�UHFXSHUDomR�GR�DFHVVR�GH����KRUDV��
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3DOiFLR�GDV�&DPSLQDV���9HQHUDQGR�GH�)UHLWDV�%RUJHV��3DoR�0XQLFLSDO��
$YHQLGD�GR�&HUUDGR�Q�������%ORFR�%��7pUUHR��3DUN�/R]DQGHV�±�*RLkQLD���*2���&(3������������
)RQH����������������������������������)D[�����������������
1�?'9((?(GLWDO�&DGDVWUDGR?����?3(?3UHJmR�(OHWU{QLFR����������653�GRF�

��

1R�FDVR�GH�GHVFXPSULPHQWR�SHOD�&2175$7$'$�GH�PDLV�GH�XP�1tYHO�GH�6HUYLoR�DFRUGDGR�HP�XP�
GHWHUPLQDGR�DFHVVR��DV�SHQDOLGDGHV�VHUmR�FXPXODWLYDV�DWp�R�YDORU�Pi[LPR�GH�������FHP�SRU�FHQWR��GR�YDORU�GD�
DVVLQDWXUD�PHQVDO�GR�FLUFXLWR��

1Ë9(/�'(�6(59,d2���$&(6626�(9(178$,6�7(0325È5,26��$7�� 3(1$/,'$'(�
7D[D�GH�HUURV�GH�SDFRWHV�PpGLD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD� ���
7D[D�GH�SHUGD�GH�SDFRWHV�PpGLD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD� ���
/DWrQFLD�PpGLD�Pi[LPD�PHGLGD�PDLRU�TXH�D�FRQWUDWDGD ���
9DULDomR�GH�UHWDUGR��MLWWHU��PHGLGD�VXSHULRU�TXH�D�FRQWUDWDGD� ���
3UD]R�GH�LQVWDODomR�PDLRU�TXH�R�FRQWUDWDGR� ��������DR�GLD�
�
3UD]R�GH�UHFXSHUDomR�GR�DFHVVR�PDLRU�TXH�R�FRQWUDWDGR� ���

'LVSRQLELOLGDGH�PHQVDO�PHGLGD������
$EDL[R�GH�������DWp������� ���
$EDL[R�GH�������DWp������� ���
$EDL[R�GH�������DWp����� ���
$EDL[R�GH�����DWp����� ���
$EDL[R�GH����� ����

����GH�SHQDOLGDGH�UHIHUHQWH�DR�SUD]R�GH�LQVWDODomR�H�PXGDQoD�GH�YHORFLGDGH�H�GH�HQGHUHoR�GHWHUPLQDGRV������UHIHUHQWH�
DR�GLD�GH�DWUDVR�TXH�XOWUDSDVVDU�R�SUD]R�GHWHUPLQDGR��
2�SHUFHQWXDO�GD�SHQDOLGDGH�p�FDOFXODGR�FRP�EDVH�QR�YDORU�IXWXUR�PHQVDO�GD�OLQKD�FRQWUDWDGD�H�LQFLGHP�VREUH�R�YDORU�PHQVDO�
GR�FRQWUDWR��

������*(5(1&,$0(172�'26�6(59,d26�&2175$7$'26��
������*(5Ç1&,$�'(�&21),*85$d­2�'$�5('(��

$�&2175$7$'$�GHYHUi�LQIRUPDU�D�&2175$7$17(�j�VHQKD�GH�DFHVVR�FRP�SULYLOpJLRV�GH�OHLWXUD�GH�
FDGD�HTXLSDPHQWR�GH�DFHVVR�j�UHGH�GH�FRPXQLFDomR�GH�GDGRV�DSyV�R�DFHLWH�GD�LQVWDODomR�GRV�DFHVVRV��

1mR�VHUmR� FRQVLGHUDGDV��QDV�RFRUUrQFLDV�GH� LQGLVSRQLELOLGDGH�GRV�DFHVVRV�� IDOKDV�RFDVLRQDGDV�SRU�
HUURV�FRPHWLGRV�SHOR�FRUSR�WpFQLFR�GD�&2175$7$17(��

������*(5Ç1&,$�'(�021,725$0(172��
$� &2175$7$'$� GHYHUi� SURYHU� SDUD� VHXV� DFHVVRV� PRQLWRUDPHQWR� ��[�� ���� KRUDV� SRU� �� GLDV� QD�

VHPDQD��GR�DFHVVR�H�GR�HTXLSDPHQWR�GH�DFHVVR��H[FHWR�$FHVVRV�['6/��$'���$FHVVRV�(YHQWXDLV�7HPSRUiULRV�
�$7���$FHVVRV� ,QWHUQHW� �$,�� H�$FHVVRV� ,QWHUQHW� �$(���� LQIRUPDQGR�VREUH� SRVVtYHLV� IDOKDV�QHVWHV�� DWUDYpV�GH�XP�
3RUWDO� GH� $FRPSDQKDPHQWR� GH� 6HUYLoRV� �3$6��� TXH� SHUPLWD� DRV� WpFQLFRV� GD� &2175$7$17(� �PHGLDQWH�
LGHQWLILFDomR�H�VHQKD��UHDOL]DU�FRQVXOWDV��HPLWLU�H�YLVXDOL]DU�UHODWyULRV��D�SDUWLU�GH�TXDOTXHU�HVWDomR�GH�WUDEDOKR�GD�
UHGH�GD�&2175$7$17(�RX�GD�SUySULD�,QWHUQHW��SRU�LQWHUPpGLR�GH�QDYHJDGRU�:HE��XWLOL]DQGR�SURWRFROR�+7736��

$�&2175$7$'$�GHYHUi�IRUQHFHU�SDUD�VHXV�DFHVVRV��XP�VLVWHPD�GH�JHUHQFLDPHQWR�3Uy�$WLYR��TXH�
SHUPLWD�D�&2175$7$17(�YLVXDOL]DU��RQOLQH��DV� LQIRUPDo}HV�GLVSRQLELOL]DGDV�HP�WHPSR�UHDO��DWUDYpV�GH�DFHVVR�
ZHE��DV� LQIRUPDo}HV�GH� WUiIHJR�� GH�GHVHPSHQKR�RQOLQH�H�GH� IDOKDV�HP� WHPSR�UHDO�� UHODFLRQDGR�D�TXDOTXHU�GRV�
VLWHV�TXH�FRPSRUmR�D�UHGH�:DQ�GD�&2175$17(��

(QWHQGH�VH�SRU�JHUHQFLDPHQWR�3Uy�$WLYR�D�FDSDFLGDGH�GH�D�&2175$7$'$�GHWHFWDU�IDOKDV�RFRUULGDV�
QRV� FLUFXLWRV� �6HUYLoRV� �� (TXLSDPHQWRV��� GH� IRUPD� DXW{QRPD� H� LQGHSHQGHQWH� GH� QRWLILFDomR� SRU� SDUWH� GD�
&2175$7$17(� H� VHP� SUHFLVDU� ODQoDU� PmR� GH� WHVWHV� RX� RXWURV� SURFHGLPHQWRV� DVVLVWLGRV� SRU� WpFQLFRV� GD�
&2175$7$17(�RX�SRU�VHXV�UHSUHVHQWDQWHV��

$�&2175$7$'$�GHYH�GH�IRUPD�DXW{QRPD�SURYHU�LGHQWLILFDomR�H�FRUUHomR�GDV�IDOKDV��OLPLWDQGR�VH�D�
UHVSRQVDELOLGDGH� GD�&2175$7$17(�H�GRV� WpFQLFRV�SRU�HOD� GHOHJDGRV�� OLPLWDGD�DR�DFHVVR� ItVLFR�QRV� ORFDLV�GH�
LQVWDODomR�GRV�HTXLSDPHQWRV�GD�&2175$7$'$��

$� &2175$7$'$� GHYHUi� SHUPLWLU� YLVXDOL]DomR�� DWUDYpV� GH� :(%� EURZVHU�� FRP� D� SRVVLELOLGDGH� GH�
YHULILFDU�R�VWDWXV�GRV�HTXLSDPHQWRV��XS�GRZQ���WUiIHJR�GR�OLQN��GLVSRQLELOLGDGH�SRU�SHUtRGR��UHODWyULRV�GH�WHQGrQFLD�
H� GHVYLRV� QD� UHGH�� DODUPHV� H� HYHQWRV�� UHODWyULR�PHQVDO� GDV� IDOKDV� RFRUULGDV� QRV� OLQNV� H� QRV� HTXLSDPHQWRV� GH�
DFHVVR��

$� FRQWUDWDGD� GHYHUi� SHUPLWLU� YLVXDOL]DomR�� DWUDYpV� GH� :HE� %URZVHU�� GR� DFRPSDQKDPHQWR� GRV�
UHJLVWURV� GH� SUREOHPDV� H� GDV� Do}HV� H[HFXWDGDV� SDUD� D� UHFXSHUDomR� GRV� VHUYLoRV�� UHODWLYRV� SHOR� PHQRV� DRV�
~OWLPRV�����QRYHQWD��GLDV��LQFOXLQGR�DV�VHJXLQWHV�LQIRUPDo}HV��

x� ,GHQWLILFDomR�GR�UHJLVWUR��Q~PHUR�GR�FKDPDGR���
x� 'DWD�H�KRUD�GD�DEHUWXUD�GR�FKDPDGR��UHJLVWUR���
x� 'HVFULomR�GR�SUREOHPD��
x� ,GHQWLILFDomR�GR�UHFODPDQWH��QRPH�H�WHOHIRQH���
x� 'DWD�H�KRUD�GH�FRQFOXVmR�GR�DWHQGLPHQWR��IHFKDPHQWR�GR�FKDPDGR���
x� $o}HV�UHDOL]DGDV�SDUD�D�VROXomR�GR�SUREOHPD��
x� ,GHQWLILFDomR�GR�WpFQLFR�UHVSRQViYHO�SHOR�DWHQGLPHQWR��

������+(/3�'(6.��
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��

2� +HOS� 'HVN� FRQVLVWH� QD� GLVSRQLELOL]DomR�� SHOD� &2175$7$'$�� QR� PRPHQWR� GD� DVVLQDWXUD� GR�
FRQWUDWR��XPD�FHQWUDO�SDUD�DWHQGLPHQWR�GH�VROLFLWDo}HV�GH�PDQXWHQomR�GRV�VHUYLoRV��HTXLSDPHQWRV�FRQWUDWDGRV��
LQIRUPDo}HV�H�VROLFLWDo}HV�GH�DOWHUDo}HV�QDV�FRQILJXUDo}HV�GH�HTXLSDPHQWRV��

$V� OLJDo}HV� SDUD� R�+HOS�'HVN� GHYHUmR� VHU� JUDWXLWDV�� VHP� TXDOTXHU� FXVWR� SDUD� D�&2175$7$17(��
DEUDQJrQFLD�GRV�VHUYLoRV�FRQWUDWDGRV�UHODWLYRV�DR�V��ORWH�V��TXH�VH�VDJURX�YHQFHGRUD��DWHQGLPHQWR�GH�����YLQWH�H�
TXDWUR��KRUDV�SRU�GLD�H�����VHWH��GLDV�SRU�VHPDQD��

$�&2175$7$17(�p�UHVSRQViYHO�SHOD�PDQXWHQomR�GR�FDGDVWUR�GDV�SHVVRDV�DXWRUL]DGDV�D�DEULUHP�
FKDPDGRV�QR�+HOS�'HVN��

(P�FDVR�GH�GHVFXPSULPHQWR�GR�QtYHO�GH�VHUYLoR�GR�+HOS�'HVN��VHUi�DSOLFDGD�PXOWD�QR�YDORU�GH������
GR�YDORU�WRWDO�PHQVDO�GR�FRQWUDWR�SRU�FDGD�LWHP��OLPLWDGR�D����GR�YDORU�WRWDO�PHQVDO�GR�FRQWUDWR��

�������3529,6,21$0(172�'2�6(59,d2��
$QWHULRUPHQWH�j� LQVWDODomR�GR�FLUFXLWR��DV� ORFDOLGDGHV�GHYHUmR�VHU�YLVWRULDGDV��D�ILP�GH�VH�YHULILFDU�D�

QHFHVVLGDGH�GH�REUDV�FLYLV�SDUD�H[HFXomR�GD�UHGH�LQWHUQD��6H�IRUHP�HQFRQWUDGRV�SUREOHPDV�TXH�QHFHVVLWHP�GH�
REUDV� FLYLV� QR� kPELWR� GD� &2175$7$17(�� D� &2175$7$'$� GHYHUi� VXEPHWHU� HVWD� QHFHVVLGDGH� j�
&2175$7$17(��FRP�MXVWLILFDWLYD�SRU�HVFULWR��

$� DGHTXDomR� GD� UHGH� LQWHUQD� �UHGH� HOpWULFD� HVWDELOL]DGD�� LQVWDODomR� H� GHVREVWUXomR� GH� GXWRV� SDUD�
SDVVDJHP�GH�FDERV�GRV�FLUFXLWRV�GH�DFHVVR�TXH�OLJDP�RV� OLPLWHV�H[WHUQRV�GD�XQLGDGH�DWp�R�ORFDO�GLVSRQLELOL]DGR�
SHOD� &2175$7$17(� SDUD� TXH� D� &2175$7$'$� LQVWDOH� VHXV� LQVXPRV�� VHUi� GH� UHVSRQVDELOLGDGH� GD�
&2175$7$17(��H�RV�SUD]RV�GH�LQVWDODomR�VHUmR�RV�HVSHFLILFDGRV�QRV�QtYHLV�GH�6/$�GH�FDGD�VHUYLoR��FRQWDGRV�D�
SDUWLU�GD�GDWD�GH�DGHTXDomR�GD�UHGH�LQWHUQD�SHOD�&2175$7$17(��

e� GH� UHVSRQVDELOLGDGH� GH� D� &2175$7$'$� GLVSRQLELOL]DU� WRGR� FDEHDPHQWR� QHFHVViULR� GHVGH� R�
GLVWULEXLGRU�JHUDO��'*���RQGH�VHUi�HQWUHJXH�R�DFHVVR�GD�&2175$7$'$��DWp�R�ORFDO�GHILQLGR�SDUD�R�UDFN��TXH�LUi�
VXSRUWDU� RV� HTXLSDPHQWRV� QHFHVViULRV� DR� IXQFLRQDPHQWR� GRV� FLUFXLWRV� �PRGHPV�� URWHDGRUHV�� HWF���� EHP� FRPR�
HYHQWXDLV�DGDSWDo}HV�QDV�LQVWDODo}HV�ItVLFDV�GDV�8QLGDGHV��IL[DomR�GH�PDVWURV�GH�DQWHQDV��SDVVDJHP�GH�FDERV��
ODQoDPHQWR�GH�ILEUDV�ySWLFDV��HWF����$�&2175$7$'$�GHYHUi�LGHQWLILFDU�R�FDER�OyJLFR�XWLOL]DGR�SDUD�D�FRQH[mR�DRV�
HTXLSDPHQWRV�GH�DFHVVR���

$� &2175$7$17(� LQIRUPDUi� j� &2175$7$'$� D� ORFDOL]DomR� H[DWD� GD� LQVWDODomR� GR� &3(� QD�
ORFDOLGDGH��DSyV�D�DVVLQDWXUD�GR�FRQWUDWR���

6HPSUH� TXH� XP� HTXLSDPHQWR� GH� DFHVVR� IRU� LQVWDODGR�� D� &2175$7$'$� GHYHUi� LQFOXt�OR� QR� QD�
VROXomR�GHVFULWD�QR�LWHP�����*(5Ç1&,$�'(�021,725$0(172��REVHUYDGR�R�GLVSRVWR�GR�SDUiJUDIR�DFLPD��

$� FRQILJXUDomR� GH� WRGRV� RV� HTXLSDPHQWRV� HQYROYLGRV� QD� VROXomR� VHUi� HIHWXDGD� FRP� EDVH� HP�
LQIRUPDo}HV�IRUQHFLGDV�SHOD�&2175$7$17(��

2� DFHLWH� GD� LQVWDODomR� GH� FDGD� $FHVVR� GH� 5HGH�:DQ�� ['6/�� H� ,QWHUQHW� VHUi� GDGR� SHOD� XQLGDGH�
DGPLQLVWUDWLYD�UHVSRQViYHO�SHOD�JHVWmR�GR�FRQWUDWR�LQGLFDGD�SHOD�FRQWUDWDQWH��

�������35$=2�3$5$�,167$/$d­2��
2V�SUD]RV�SDUD�LPSODQWDomR��WHVWH�H�LQtFLR�GD�SUHVWDomR�GRV�VHUYLoRV��D�SDUWLU�GD�VROLFLWDomR�IRUPDO�SRU�

SDUWH�GD�&2175$7$17(��VHUmR�DTXHOHV�H[SUHVVRV�QRV�QtYHLV�GH�6/$�GH�FDGD�VHUYLoR��

�������)$785$0(172��
+RPRORJDGD�D�OLFLWDomR�VHUi�HPLWLGD�1RWD�GH�(PSHQKR�H�&RQWUDWR�D�IDYRU�GD�$GMXGLFDWiULD���
$� &2175$7$'$� GHYHUi� QR� LQtFLR� GH� FDGD� PrV�� HQFDPLQKDU� D� FDGD� XQLGDGH� DGPLQLVWUDWLYD� DV�

UHVSHFWLYDV�1RWDV�)LVFDLV�)DWXUDV�GRV�DFHVVRV�FRQWUDWDGRV��GHYHUi�DLQGD�IRUQHFHU�HP�OD\RXW�)(%5$%$1�DWUDYpV�
GD�:HE�RX�PtGLD� GLJLWDO�� TXH�SHUPLWD� ILOWURV�GH� WRGR� R� GHWDOKDPHQWR� GD� IDWXUD�� SRU� DFHVVR�� FRP�RV� UHVSHFWLYRV�
SUHoRV��ILpLV�DRV�HVWDEHOHFLGRV�HP�FRQWUDWR��SDUD�FRQIHUrQFLD���

2� SDJDPHQWR� VHUi� HIHWXDGR� VRPHQWH� DSyV� SURWRFROL]DomR�� SHOD� &RQWUDWDQWH� GDV� 1RWDV�
)LVFDLV�)DWXUDV�FRUUHVSRQGHQWHV��GHYLGDPHQWH�DWHVWDGDV�SHOR�*HVWRU�GR�&RQWUDWR��

$�&2175$7$17(�GHYHUi�ID]HU�D�FRQIHUrQFLD�GDV�1RWDV�)LVFDLV�)DWXUDV�HP�DWp�����GH]��GLDV��D�SDUWLU�
GD�SURWRFROL]DomR��$V�1RWDV�)LFDLV�)DWXUDV�VHUmR�YHULILFDGDV�H�Vy�VHUmR�DFHLWDV�VH�HVWLYHUHP�FRQGL]HQWHV�FRP�R�
GHWDOKDPHQWR�SUHYLDPHQWH�DSURYDGR��&DVR�DV�1RWDV�)LFDLV�)DWXUDV�DSUHVHQWDGDV�VHMDP�UHMHLWDGDV�SRU�LQFRHUrQFLD�
FRP�R�FRQWUDWR�RX�VHUYLoRV�GH�IDWR�UHDOL]DGRV��RX�SDUD�LQVHUomR�GH�SHQDOLGDGHV�UHJLVWUDGDV�QR�SHUtRGR��KDYHUi�R�
HQYLR� SRU� PHLR� HOHWU{QLFR� GD� UHIHULGD� UHSURYDomR� FRP� DV� FRUUHo}HV� QHFHVViULDV�� &DEHUi� j� &2175$7$'$�
SURPRYHU�DV�GHYLGDV�FRUUHo}HV��R�PDLV�UiSLGR�SRVVtYHO��RX�FRQWHVWDU�D�DQiOLVH�GD�&2175$7$17(���

1D�RFRUUrQFLD�GH�UHMHLomR�GDV�1RWDV�)LFDLV�)DWXUDV��PRWLYDGD�SRU�HUUR�RX� LQFRUUHo}HV��R�SUD]R�SDUD�
SDJDPHQWR�HVWLSXODGR�QR�LWHP�DFLPD��SDVVDUi�D�VHU�FRQWDGR�D�SDUWLU�GD�GDWD�GD�VXD�UHDSUHVHQWDomR��GHVGH�TXH�
FRUUHWD���

$� &2175$7$'$� GHYHUi� VXVSHQGHU� D� FREUDQoD� GDV� 1RWDV� )LFDLV�)DWXUDV� FRQWHVWDGDV� DWp� TXH� DV�
PHVPDV�VHMDP�UHWLILFDGDV�RX�DSUHVHQWH�RV�PRWLYRV�TXH�MXVWLILTXHP�DV�FREUDQoDV�FRQWHVWDGDV��

$� &2175$7$'$� VH� UHVHUYD� QR� GLUHLWR� GH� UHDOL]DU� D� FRQIHUrQFLD� GH� VRPHQWH� ��� �GXDV�� 1RWDV�
)LVFDLV�)DWXUDV�SRU�PrV��

2V�GHVFRQWRV�UHIHUHQWHV�jV�SHQDOLGDGHV�DSOLFDGDV�DRV�DFHVVRV�GHYHUmR�RFRUUHU�DWp�QR�Pi[LPR�GXDV�
IDWXUDV�SRVWHULRUHV�D�RFRUUrQFLD�GD�SHQDOLGDGH��
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3DOiFLR�GDV�&DPSLQDV���9HQHUDQGR�GH�)UHLWDV�%RUJHV��3DoR�0XQLFLSDO��
$YHQLGD�GR�&HUUDGR�Q�������%ORFR�%��7pUUHR��3DUN�/R]DQGHV�±�*RLkQLD���*2���&(3������������
)RQH����������������������������������)D[�����������������
1�?'9((?(GLWDO�&DGDVWUDGR?����?3(?3UHJmR�(OHWU{QLFR����������653�GRF�
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�������&21',d®(6�$',&,21$,6��
7RGRV� RV� UHTXLVLWRV� H� FRQGLo}HV� FRQVWDQWHV� QHVWH� GRFXPHQWR�� UHYHVWHP�VH� GH� FDUiWHU� REULJDWyULR��

GHYHQGR�RV�SDUWLFLSDQWHV�DWHQGr�ORV�LQWHJUDOPHQWH��
$�&2175$7$'$�GHYHUi�SRVVXLU�HVFULWyULR�QR�PXQLFtSLR�GH�*RLkQLD�RX�UHJLmR�PHWURSROLWDQD��LQGLFDU�R�

JHUHQWH� UHVSRQViYHO� SHOD� H[HFXomR� GR� FRQWUDWR��1R�FDVR� GH� VXEVWLWXLomR� GHVWH�SURILVVLRQDO�� D�&2175$7$17(�
GHYHUi�VHU�FRPXQLFDGD��QR�SUD]R�QmR�VXSHULRU�D����KRUDV��

&DVR� D� &2175$7$'$� QHFHVVLWH� GH� DFHVVR� ItVLFR� HP� ORFDO� VRE� D� UHVSRQVDELOLGDGH� GD�
&2175$7$17(�SDUD�D�UHSDUDomR�RX�GLVSRQLELOL]DomR�GH�TXDOTXHU�VHUYLoR�H�R�UHIHULGR�ORFDO�HQFRQWUH�VH�IHFKDGR��
R� SUD]R� SDUD� UHSDUDomR� H�RX� GLVSRQLELOL]DomR� GR� VHUYLoR� ILFDUi� VXVSHQVR� DWp� TXH� VHMD� SURYLGHQFLDGR� SHOD�
&2175$7$17(�R�UHIHULGR�DFHVVR��VHQGR�TXH�R�SUD]R�FRPHoDUi�D�FRQWDU�D�SDUWLU�GHVWH�PRPHQWR��

1R� TXH� VH� UHIHUH� j� TXHVWmR� GH� DWLYDomR� H�PXGDQoD� GH� HQGHUHoR� ItVLFR� GR� VHUYLoR�� HP� ORFDLV� TXH�
RIHUHoDP�GLILFXOGDGHV�HP� UD]mR� GH� LPyYHLV� WRPEDGRV� H�RX� QHFHVVLGDGH� GH� HODERUDomR� GH� SURMHWRV� HVSHFtILFRV�
SDUD� YLDELOL]DU� LQIUDHVWUXWXUD� LQWHUQD�H� H[WHUQD�� RV� SUD]RV� VHUmR� DFRUGDGRV�HQWUH� DV�SDUWHV�� SUD]R�HVWH�TXH� QmR�
VHUi�VXSHULRU�D�����GLDV���

$� &2175$7$17(� SRGHUi� UHTXLVLWDU� R� FDQFHODPHQWR� GH� DFHVVRV� TXH� MXOJDU� QmR� PDLV� VHUHP�
QHFHVViULRV��GHQWUR�GRV�OLPLWHV�OHJDLV��H�DYLVDUi�j�&2175$7$'$�QXP�SUD]R�PtQLPR�GH�����FLQFR��GLDV�FRUULGRV�
PHGLDQWH�GRFXPHQWR�SUySULR�D�VHU�GHILQLGR�DSyV�D�DVVLQDWXUD�GR�FRQWUDWR��

$V�VROLFLWDo}HV�GH�FDQFHODPHQWRV�GH�DFHVVR�UHDOL]DGDV�SHOD�&2175$7$17(�GHYHUmR�VHU�UHDOL]DGDV�
QR�SUD]R�Pi[LPR�GH�����YLQWH��GLDV�FRUULGRV�D�FRQWDU�GD�VROLFLWDomR��$SyV�HVWH�SUD]R��QmR�VHUi�GHYLGR�RV�YDORUHV�
GR�UHVSHFWLYR�DFHVVR�SHOD�&2175$7$'$��

�������$&25'2�'(�&21),'(1&,$/,'$'(��
7RGDV�DV�LQIRUPDo}HV�REWLGDV�GHQWUR�GD�H[HFXomR�FRQWUDWXDO�VHUmR�FRQVLGHUDGDV�FRQILGHQFLDLV�H�QmR�

SRGHUmR�VHU�GLYXOJDGDV�SHOD�&2175$7$'$��H[FHWR�jTXHOHV� IXQFLRQiULRV�TXH�QHFHVVLWHP�WHU�FRQKHFLPHQWR�GDV�
PHVPDV���

&DVR� KDMD� D� QHFHVVLGDGH� GH� VXEFRQWUDWDU� XP� SURILVVLRQDO�� D� &2175$7$'$� SRGHUi� UHYHODU�
LQIRUPDo}HV�FRQILGHQFLDLV�GHVGH�TXH�WDO�SURILVVLRQDO�FRQFRUGH�HP�DVVXPLU�FRPSURPLVVR�HP�WHUPRV�VLPLODUHV�jV�
GLVSRVLo}HV�DTXL�WUDWDGDV���

$V�REULJDo}HV�DFLPD�FRP�UHODomR�j�FRQILGHQFLDOLGDGH�VREUHYLYHUmR�DR�WpUPLQR�GHVWH�FRQWUDWR��

�������35(d26��
$�/,&,7$17(�GHYHUi�LQIRUPDU�HP�VXD�SURSRVWD��SDUD�R�V��ORWH�V��GH�VHX�LQWHUHVVH��RV�YDORUHV�PHQVDLV�

D� VHUHP� SUDWLFDGRV� QD� YLJrQFLD� GR� FRQWUDWR�� 2V� YDORUHV� FRWDGRV� GHYHUmR� VHU� REULJDWRULDPHQWH� H[SUHVVRV� HP�
5($,6��5���FRP�GXDV�FDVDV�GHFLPDLV��QmR�VHUHP�QXORV��H�GHYHUmR�DEUDQJHU�WRGDV�DV�GHVSHVDV�QHFHVViULDV�DR�
FXPSULPHQWR�GR�REMHWR�OLFLWDGR��QHOHV�HVWDQGR�LQFOXtGRV�WRGRV�RV�WULEXWRV��PmR�GH�REUD��HTXLSDPHQWRV��PDWHULDLV��
SHoDV��IUHWH��VHJXUR��PDQXWHQo}HV��GHVORFDPHQWR�GH�WpFQLFRV��GLiULDV�H�TXDLVTXHU�RXWURV�FXVWRV�GLUHWRV�H�LQGLUHWRV�
QHFHVViULRV�j�H[HFXomR�GRV�VHUYLoRV��

$�&2175$7$'$�QmR�SRGHUi�FREUDU��GXUDQWH�D�YLJrQFLD�GR�FRQWUDWR��WD[D�GH�LQVWDODomR��PXGDQoD�GH�
HQGHUHoR��PXGDQoD� GH� WHFQRORJLD��PXGDQoD� GH� YHORFLGDGH�� HWF�� GHYHQGR� HVWHV� FXVWRV� HVWDU� SUHYLVWRV� QR� YDORU�
PHQVDO�GH�FDGD�LWHP��

�������*(67­2�(�9,*(1&,$�'2�&2175$72�(�&216,'(5$d®(6��
2�&RQWUDWR�D�VHU�FHOHEUDGR��HP�SUHVWDomR�GH�VHUYLoR�SDUFHODGR�� WHUi�YLJrQFLD�GH�����GR]H��PHVHV��

FRQWDGRV�D�SDUWLU�GH�VXD�DVVLQDWXUD��SRGHQGR�VHU�SURUURJDGR�SRU�LJXDO�SHUtRGR�GH�DFRUGR�FRP�D�OHL��
$�JHVWmR�H�R�DFRPSDQKDPHQWR�GR�FRQWUDWR�ILFDUmR�D�FDUJR�GR�VHWRU�FRPSHWHQWH�D�VHU�LQGLFDGR�SHOD�

&2175$7$17(��
$�$WD�GH�5HJLVWUR�GH�3UHoRV�WHUi�YLJrQFLD�D�SDUWLU�GD�GDWD�GH�VXD�DVVLQDWXUD�H�SXEOLFDomR�RILFLDO��SHOR�

SUD]R�GH����PHVHV��GR]H��PHVHV��VHP�SUHMXt]R�GDV�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�GRFXPHQWR��
$SyV� DVVLQDWXUD� GD� $WD� GH� 5HJLVWUR� GH� 3UHoRV�� QR�PRPHQWR� RSRUWXQR� H� FRQYHQLHQWH�� FDGD�ÏUJmR�

3DUWLFLSDQWH�SRGHUi�VROLFLWDU�DXWRUL]DomR�DR�ÏUJmR�*HUHQFLDGRU�GD�$WD�SDUD�D�FRQWUDWDomR�H�SURFHGHU�j�DEHUWXUD�
GH�SURFHVVR�DGPLQLVWUDWLYR�SDUD�HIHWLYDomR�GD�FRQWUDWDomR��

6(&5(7$5,$�081,&,3$/�'(�$'0,1,675$d­2�'$�35()(,785$�'(�*2,Æ1,$��DRV����GLDV�GR�PrV�GH�PDLR�
GH��������

���������������������������/XFtXOD�6DQWDQD�GRV�6DQWRV�)HUUHLUD�����������������������
������������������������������������3UHJRHLUD�*HUDO��LQWHULQD��������������������������������������
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