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$UW� �� (VWD OHL HVWDEHOHFH QRUPDV JHUDLV VREUH OLFLWDo}HV H FRQWUDWRV DGPLQLVWUDWLYRV SHUWLQHQWHV DREUDV� VHUYLoRV� LQFOXVLYH GH SXEOLFLGDGH� FRPSUDV� DOLHQDo}HV H ORFDo}HV QR kPELWR GRV 3RGHUHV GD8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV�
3DUiJUDIR ~QLFR� 6XERUGLQDP�VH DR UHJLPH GHVWD OHL� DOpP GRV yUJmRV GD DGPLQLVWUDomR GLUHWD� RVIXQGRV HVSHFLDLV� DV DXWDUTXLDV� DV IXQGDo}HV S~EOLFDV� DV HPSUHVDV S~EOLFDV� DV VRFLHGDGHV GHHFRQRPLD PLVWD H GHPDLV HQWLGDGHV FRQWURODGDV GLUHWD RX LQGLUHWDPHQWH SHOD 8QLmR� (VWDGRV� 'LVWULWR)HGHUDO�H�0XQLFtSLRV�
$UW� �� $V REUDV� VHUYLoRV� LQFOXVLYH GH SXEOLFLGDGH� FRPSUDV� DOLHQDo}HV� FRQFHVV}HV� SHUPLVV}HV HORFDo}HV GD $GPLQLVWUDomR 3~EOLFD� TXDQGR FRQWUDWDGDV FRP WHUFHLURV� VHUmR QHFHVVDULDPHQWHSUHFHGLGDV�GH�OLFLWDomR��UHVVDOYDGDV�DV�KLSyWHVHV�SUHYLVWDV�QHVWD�OHL�
3DUiJUDIR ~QLFR� 3DUD RV ILQV GHVWD OHL� FRQVLGHUD�VH FRQWUDWR WRGR H TXDOTXHU DMXVWH HQWUH yUJmRV RXHQWLGDGHV GD $GPLQLVWUDomR 3~EOLFD H SDUWLFXODUHV� HP TXH KDMD XP DFRUGR GH YRQWDGH SDUD D IRUPDomRGH�YtQFXOR�H�D�HVWLSXODomR�GH�REULJDo}HV�UHFtSURFDV��VHMD�TXDO�IRU�D�GHQRPLQDomR�XWLOL]DGD�
$UW� �� $ OLFLWDomR GHVWLQD�VH D JDUDQWLU D REVHUYkQFLD GR SULQFtSLR FRQVWLWXFLRQDO GD LVRQRPLD H DVHOHFLRQDU D SURSRVWD PDLV YDQWDMRVD SDUD D DGPLQLVWUDomR H VHUi SURFHVVDGD H MXOJDGD HP HVWULWDFRQIRUPLGDGH FRP RV SULQFtSLRV EiVLFRV GD OHJDOLGDGH� GD LPSHVVRDOLGDGH� GD PRUDOLGDGH� GDLJXDOGDGH� GD SXEOLFLGDGH� GD SURELGDGH DGPLQLVWUDWLYD� GD YLQFXODomR DR LQVWUXPHQWR FRQYRFDWyULR� GRMXOJDPHQWR�REMHWLYR�H�GRV�TXH�OKHV�VmR�FRUUHODWRV�
�����e�YHGDGR�DRV�DJHQWHV�S~EOLFRV�
, � DGPLWLU� SUHYHU� LQFOXLU RX WROHUDU� QRV DWRV GH FRQYRFDomR� FOiXVXODV RX FRQGLo}HV TXHFRPSURPHWDP� UHVWULQMDP RX IUXVWUHP R VHX FDUiWHU FRPSHWLWLYR H HVWDEHOHoDP SUHIHUrQFLDV RXGLVWLQo}HV HP UD]mR GD QDWXUDOLGDGH� GD VHGH RX GRPLFtOLR GRV OLFLWDQWHV RX GH TXDOTXHU RXWUDFLUFXQVWkQFLD�LPSHUWLQHQWH�RX�LUUHOHYDQWH�SDUD�R�HVSHFtILFR�REMHWR�GR�FRQWUDWR�
,, � HVWDEHOHFHU WUDWDPHQWR GLIHUHQFLDGR GH QDWXUH]D FRPHUFLDO� OHJDO� WUDEDOKLVWD� SUHYLGHQFLiULD RXTXDOTXHU RXWUD� HQWUH HPSUHVDV EUDVLOHLUDV H HVWUDQJHLUDV� LQFOXVLYH QR TXH VH UHIHUH D PRHGD�PRGDOLGDGH H ORFDO GH SDJDPHQWRV� PHVPR TXDQGR HQYROYLGRV ILQDQFLDPHQWRV GH DJrQFLDVLQWHUQDFLRQDLV� UHVVDOYDGR R GLVSRVWR QR SDUiJUDIR VHJXLQWH H QR DUW� �� GD /HL Q� ������ GH �� GH



RXWXEUR�GH������
� �� (P LJXDOGDGH GH FRQGLo}HV� FRPR FULWpULR GH GHVHPSDWH� VHUi DVVHJXUDGD SUHIHUrQFLD�VXFHVVLYDPHQWH��DRV�EHQV�H�VHUYLoRV�
,���SURGX]LGRV�RX�SUHVWDGRV�SRU�HPSUHVDV�EUDVLOHLUDV�GH�FDSLWDO�QDFLRQDO�,,���SURGX]LGRV�QR�3DtV�,,,���SURGX]LGRV�RX�SUHVWDGRV�SRU�HPSUHVDV�EUDVLOHLUDV�
� �� $ OLFLWDomR QmR VHUi VLJLORVD� VHQGR S~EOLFRV H DFHVVtYHLV DR S~EOLFR RV DWRV GH VHX SURFHGLPHQWR�VDOYR�TXDQWR�DR�FRQWH~GR�GDV�SURSRVWDV��DWp�D�UHVSHFWLYD�DEHUWXUD�
������9HWDGR��
$UW� �� 7RGRV TXDQWRV SDUWLFLSHP GH OLFLWDomR SURPRYLGD SHORV yUJmRV RX HQWLGDGHV D TXH VH UHIHUH RDUW� �� WrP GLUHLWR S~EOLFR VXEMHWLYR j ILHO REVHUYkQFLD GR SHUWLQHQWH SURFHGLPHQWR HVWDEHOHFLGR QHVWDOHL� SRGHQGR TXDOTXHU FLGDGmR DFRPSDQKDU R VHX GHVHQYROYLPHQWR� GHVGH TXH QmR LQWHUILUD GH PRGR DSHUWXUEDU�RX�LPSHGLU�D�UHDOL]DomR�GRV�WUDEDOKRV�
3DUiJUDIR ~QLFR� 2 SURFHGLPHQWR OLFLWDWyULR SUHYLVWR QHVWD OHL FDUDFWHUL]D DWR DGPLQLVWUDWLYR IRUPDO�VHMD�HOH�SUDWLFDGR�HP�TXDOTXHU�HVIHUD�GD�$GPLQLVWUDomR�3~EOLFD�
$UW� �� 7RGRV RV YDORUHV� SUHoRV H FXVWRV XWLOL]DGRV QDV OLFLWDo}HV WHUmR FRPR H[SUHVVmR PRQHWiULD DPRHGD FRUUHQWH QDFLRQDO� UHVVDOYDGR R GLVSRVWR QR DUW� �� GHVWD OHL� GHYHQGR FDGD XQLGDGH GDDGPLQLVWUDomR� QR SDJDPHQWR GDV REULJDo}HV UHODWLYDV DR IRUQHFLPHQWR GH EHQV� ORFDo}HV� UHDOL]DomR GHREUDV H SUHVWDomR GH VHUYLoRV� REHGHFHU� SDUD FDGD IRQWH GLIHUHQFLDGD GH UHFXUVRV� D HVWULWD RUGHPFURQROyJLFD GDV GDWDV GH VXDV H[LJLELOLGDGHV� VDOYR TXDQGR SUHVHQWHV UHOHYDQWHV UD]}HV GH LQWHUHVVHS~EOLFR�H�PHGLDQWH�SUpYLD�MXVWLILFDWLYD�GD�DXWRULGDGH�FRPSHWHQWH��GHYLGDPHQWH�SXEOLFDGD�
� �� 2V FUpGLWRV D TXH VH UHIHUHP HVWH DUWLJR WHUmR VHXV YDORUHV FRUULJLGRV SRU FULWpULRV SUHYLVWRV QR DWRFRQYRFDWyULR�H�TXH�OKHV�SUHVHUYHP�R�YDORU�
� �� $ FRUUHomR GH TXH WUDWD R SDUiJUDIR DQWHULRU� FXMR SDJDPHQWR VHUi IHLWR MXQWR FRP R SULQFLSDO�FRUUHUi�j�FRQWD�GDV�PHVPDV�GRWDo}HV�RUoDPHQWiULDV�TXH�DWHQGHUDP�DRV�FUpGLWRV�D�TXH�VH�UHIHUHP�
� �� 2EVHUYDGR R GLVSRVWR QR FDSXW� RV SDJDPHQWRV GHFRUUHQWHV GH GHVSHVDV FXMRV YDORUHV QmRXOWUDSDVVHP R OLPLWH GH TXH WUDWD R LQFLVR ,, GR DUW� ��� VHP SUHMXt]R GR TXH GLVS}H VHX SDUiJUDIR ~QLFR�GHYHUmR VHU HIHWXDGRV QR SUD]R GH DWp � �FLQFR� GLDV ~WHLV� FRQWDGRV GD DSUHVHQWDomR GD IDWXUD�´�5HGDomR
GD�/(,�1���������'(����'(�0$,2�'(������

6(d2�,,'DV�'HILQLo}HV
$UW�����3DUD�RV�ILQV�GHVWD�OHL��FRQVLGHUD�VH�
, � 2EUD � WRGD FRQVWUXomR� UHIRUPD� IDEULFDomR� UHFXSHUDomR RX DPSOLDomR� UHDOL]DGD SRU H[HFXomRGLUHWD�RX�LQGLUHWD�
,, � 6HUYLoR � WRGD DWLYLGDGH GHVWLQDGD D REWHU GHWHUPLQDGD XWLOLGDGH GH LQWHUHVVH SDUD D DGPLQLVWUDomR�WDLV FRPR� GHPROLomR� FRQVHUWR� LQVWDODomR� PRQWDJHP� RSHUDomR� FRQVHUYDomR� UHSDUDomR� DGDSWDomR�



PDQXWHQomR��WUDQVSRUWH��ORFDomR�GH�EHQV��SXEOLFLGDGH��VHJXUR�RX�WUDEDOKRV�WpFQLFR�SURILVVLRQDLV�
,,,���&RPSUD���WRGD�DTXLVLomR�UHPXQHUDGD�GH�EHQV�SDUD�IRUQHFLPHQWR�GH�XPD�Vy�YH]�RX�SDUFHODGDPHQWH�
,9���$OLHQDomR���WRGD�WUDQVIHUrQFLD�GH�GRPtQLR�GH�EHQV�D�WHUFHLURV�
9 � 2EUDV� VHUYLoRV H FRPSUDV GH JUDQGH YXOWR � DTXHODV FXMR YDORU HVWLPDGR VHMD VXSHULRU D �� �YLQWH HFLQFR��YH]HV�R�OLPLWH�HVWDEHOHFLGR�QD�DOtQHD�F�GR�LQFLVR�,�GR�DUW�����GHVWD�OHL�
9, � 6HJXUR�*DUDQWLD � R VHJXUR TXH JDUDQWH R ILHO FXPSULPHQWR GDV REULJDo}HV DVVXPLGDV SRUHPSUHVDV�HP�OLFLWDo}HV�H�FRQWUDWRV�
9,,���([HFXomR�GLUHWD���D�TXH�p�IHLWD�SHORV�yUJmRV�H�HQWLGDGHV�GD�DGPLQLVWUDomR��SHORV�SUySULRV�PHLRV�
9,,, � ([HFXomR LQGLUHWD � D TXH R yUJmR RX HQWLGDGH FRQWUDWD FRP WHUFHLURV� VRE TXDOTXHU GRV VHJXLQWHVUHJLPHV�
D� HPSUHLWDGD SRU SUHoR JOREDO � TXDQGR VH FRQWUDWD D H[HFXomR GD REUD RX GR VHUYLoR SRU SUHoR FHUWR HWRWDO�
E� HPSUHLWDGD SRU SUHoR XQLWiULR � TXDQGR VH FRQWUDWD D H[HFXomR GD REUD RX GR VHUYLoR SRU SUHoR FHUWRGH�XQLGDGHV�GHWHUPLQDGDV�
F���YHWDGR��
G� WDUHID � TXDQGR VH DMXVWD PmR�GH�REUD SDUD SHTXHQRV WUDEDOKRV SRU SUHoR FHUWR� FRP RX VHPIRUQHFLPHQWR�GH�PDWHULDLV�
H� HPSUHLWDGD LQWHJUDO � TXDQGR VH FRQWUDWD XP HPSUHHQGLPHQWR HP VXD LQWHJUDOLGDGH� FRPSUHHQGHQGRWRGDV DV HWDSDV GDV REUDV� VHUYLoRV H LQVWDODo}HV QHFHVViULDV� VRE LQWHLUD UHVSRQVDELOLGDGH GD FRQWUDWDGDDWp D VXD HQWUHJD DR FRQWUDWDQWH HP FRQGLo}HV GH HQWUDGD HP RSHUDomR� DWHQGLGRV RV UHTXLVLWRV WpFQLFRVH OHJDLV SDUD VXD XWLOL]DomR HP FRQGLo}HV GH VHJXUDQoD HVWUXWXUDO H RSHUDFLRQDO H FRP DV FDUDFWHUtVWLFDVDGHTXDGDV�jV�ILQDOLGDGHV�SDUD�TXH�IRL�FRQWUDWDGD�
,; � 3URMHWR %iVLFR � FRQMXQWR GH HOHPHQWRV QHFHVViULRV H VXILFLHQWHV� FRP QtYHO GH SUHFLVmR DGHTXDGR�SDUD FDUDFWHUL]DU D REUD RX VHUYLoR� RX FRPSOH[R GH REUDV RX VHUYLoRV REMHWR GD OLFLWDomR� HODERUDGRFRP EDVH QDV LQGLFDo}HV GRV HVWXGRV WpFQLFRV SUHOLPLQDUHV� TXH DVVHJXUHP D YLDELOLGDGH WpFQLFD H RDGHTXDGR WUDWDPHQWR GR LPSDFWR DPELHQWDO GR HPSUHHQGLPHQWR� H TXH SRVVLELOLWH D DYDOLDomR GR FXVWRGD�REUD�H�D�GHILQLomR�GRV�PpWRGRV�H�GR�SUD]R�GH�H[HFXomR��GHYHQGR�FRQWHU�RV�VHJXLQWHV�HOHPHQWRV�
D� GHVHQYROYLPHQWR GD VROXomR HVFROKLGD GH IRUPD D IRUQHFHU YLVmR JOREDO GD REUD H LGHQWLILFDU WRGRV RVVHXV�HOHPHQWRV�FRQVWLWXWLYRV�FRP�FODUH]D�
E� VROXo}HV WpFQLFDV JOREDLV H ORFDOL]DGDV� VXILFLHQWHPHQWH GHWDOKDGDV� GH IRUPD D PLQLPL]DU DQHFHVVLGDGH GH UHIRUPXODomR RX GH YDULDQWHV GXUDQWH DV IDVHV GH HODERUDomR GR SURMHWR H[HFXWLYR H GHUHDOL]DomR�GDV�REUDV�H�PRQWDJHP�
F� LGHQWLILFDomR GRV WLSRV GH VHUYLoRV D H[HFXWDU H GH PDWHULDLV H HTXLSDPHQWRV D LQFRUSRUDU j REUD� EHPFRPR�VXDV�HVSHFLILFDo}HV�TXH�DVVHJXUHP�RV�PHOKRUHV�UHVXOWDGRV�SDUD�R�HPSUHHQGLPHQWR��VHP�IUXVWUDU�RFDUiWHU�FRPSHWLWLYR�SDUD�D�VXD�H[HFXomR�



G� LQIRUPDo}HV TXH SRVVLELOLWHP R HVWXGR H D GHGXomR GH PpWRGRV FRQVWUXWLYRV� LQVWDODo}HV SURYLVyULDVH�FRQGLo}HV�RUJDQL]DFLRQDLV�SDUD�D�REUD��VHP�IUXVWUDU�R�FDUiWHU�FRPSHWLWLYR�SDUD�D�VXD�H[HFXomR�
H� VXEVtGLRV SDUD PRQWDJHP GR SODQR GH OLFLWDomR H JHVWmR GD REUD� FRPSUHHQGHQGR D VXD SURJUDPDomR�D�HVWUDWpJLD�GH�VXSULPHQWRV��DV�QRUPDV�GH�ILVFDOL]DomR�H�RXWURV�GDGRV�QHFHVViULRV�HP�FDGD�FDVR�
I� RUoDPHQWR GHWDOKDGR GR FXVWR JOREDO GD REUD� IXQGDPHQWDGR HP TXDQWLWDWLYRV GH VHUYLoRV HIRUQHFLPHQWRV�SURSULDPHQWH�DYDOLDGRV�
; � 3URMHWR ([HFXWLYR � R FRQMXQWR GRV HOHPHQWRV QHFHVViULRV H VXILFLHQWHV j H[HFXomR FRPSOHWD GDREUD��GH�DFRUGR�FRP�DV�QRUPDV�SHUWLQHQWHV�GD�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��$%17��
;, � $GPLQLVWUDomR 3~EOLFD � D DGPLQLVWUDomR GLUHWD H LQGLUHWD GD 8QLmR� GRV (VWDGRV� GR 'LVWULWR)HGHUDO H GRV 0XQLFtSLRV� DEUDQJHQGR LQFOXVLYH DV HQWLGDGHV FRP SHUVRQDOLGDGH MXUtGLFD GH GLUHLWRSULYDGR�VRE�FRQWUROH�GR�SRGHU�S~EOLFR�H�GDV�IXQGDo}HV�SRU�HOH�LQVWLWXtGDV�RX�PDQWLGDV�
;,, � $GPLQLVWUDomR � yUJmR� HQWLGDGH RX XQLGDGH DGPLQLVWUDWLYD SHOD TXDO D $GPLQLVWUDomR 3~EOLFDRSHUD�H�DWXD�FRQFUHWDPHQWH�
;,,, � ,PSUHQVD RILFLDO � YHtFXOR RILFLDO GH GLYXOJDomR GD $GPLQLVWUDomR 3~EOLFD� VHQGR SDUD D 8QLmR R'LiULR 2ILFLDO GD 8QLmR� H� SDUD RV (VWDGRV� R 'LVWULWR )HGHUDO H RV 0XQLFtSLRV� R TXH IRU GHILQLGR QDVUHVSHFWLYDV�OHLV�
;,9���&RQWUDWDQWH���p�R�yUJmR�RX�HQWLGDGH�VLJQDWiULD�GR�LQVWUXPHQWR�FRQWUDWXDO�
;9���&RQWUDWDGR���D�SHVVRD�ItVLFD�RX�MXUtGLFD�VLJQDWiULD�GH�FRQWUDWR�FRP�D�$GPLQLVWUDomR�3~EOLFD�
;9, � &RPLVVmR � FRPLVVmR� SHUPDQHQWH RX HVSHFLDO� FULDGD SHOD DGPLQLVWUDomR FRP D IXQomR GHUHFHEHU� H[DPLQDU H MXOJDU WRGRV RV GRFXPHQWRV H SURFHGLPHQWRV UHODWLYRV jV OLFLWDo}HV H DRFDGDVWUDPHQWR�GH�OLFLWDQWHV�

6(d2�,,,'DV�2EUDV�H�6HUYLoRV
$UW� �� $V OLFLWDo}HV SDUD D H[HFXomR GH REUDV H SDUD D SUHVWDomR GH VHUYLoRV REHGHFHUmR DR GLVSRVWRQHVWH�DUWLJR�H��HP�SDUWLFXODU��j�VHJXLQWH�VHT�rQFLD�
,���SURMHWR�EiVLFR�,,���SURMHWR�H[HFXWLYR�,,,���H[HFXomR�GDV�REUDV�H�VHUYLoRV�
� �� $ H[HFXomR GH FDGD HWDSD VHUi REULJDWRULDPHQWH SUHFHGLGD GD FRQFOXVmR H DSURYDomR� SHODDXWRULGDGH FRPSHWHQWH� GRV WUDEDOKRV UHODWLYRV jV HWDSDV DQWHULRUHV� j H[FHomR GR SURMHWR H[HFXWLYR� RTXDO SRGHUi VHU GHVHQYROYLGR FRQFRPLWDQWHPHQWH FRP D H[HFXomR GDV REUDV H VHUYLoRV� GHVGH TXHWDPEpP�DXWRUL]DGR�SHOD�DGPLQLVWUDomR�
�����$V�REUDV�H�RV�VHUYLoRV�VRPHQWH�SRGHUmR�VHU�OLFLWDGRV�TXDQGR�
, � KRXYHU SURMHWR EiVLFR DSURYDGR SHOD DXWRULGDGH FRPSHWHQWH H GLVSRQtYHO SDUD H[DPH GRV



LQWHUHVVDGRV�HP�SDUWLFLSDU�GR�SURFHVVR�OLFLWDWyULR�
,, � H[LVWLU RUoDPHQWR GHWDOKDGR HP SODQLOKDV TXH H[SUHVVHP D FRPSRVLomR GH WRGRV RV VHXV FXVWRVXQLWiULRV�
,,, � KRXYHU SUHYLVmR GH UHFXUVRV RUoDPHQWiULRV TXH DVVHJXUHP R SDJDPHQWR GDV REULJDo}HVGHFRUUHQWHV GH REUDV RX VHUYLoRV D VHUHP H[HFXWDGRV QR H[HUFtFLR ILQDQFHLUR HP FXUVR� GH DFRUGR FRPR�UHVSHFWLYR�FURQRJUDPD�
,9 � R SURGXWR GHOD HVSHUDGR HVWLYHU FRQWHPSODGR QDV PHWDV HVWDEHOHFLGDV QR 3ODQR 3OXULDQXDO GH TXHWUDWD�R�DUW������GD�&RQVWLWXLomR�)HGHUDO��TXDQGR�IRU�R�FDVR�
� �� e YHGDGR LQFOXLU QR REMHWR GD OLFLWDomR D REWHQomR GH UHFXUVRV ILQDQFHLURV SDUD VXD H[HFXomR�TXDOTXHU TXH VHMD D VXD RULJHP� H[FHWR QRV FDVRV GH HPSUHHQGLPHQWRV H[HFXWDGRV H H[SORUDGRV VRE RUHJLPH�GH�FRQFHVVmR��QRV�WHUPRV�GD�OHJLVODomR�HVSHFtILFD�
� �� e YHGDGD� DLQGD� D LQFOXVmR� QR REMHWR GD OLFLWDomR� GH IRUQHFLPHQWR GH PDWHULDLV H VHUYLoRV VHPSUHYLVmR GH TXDQWLGDGHV RX FXMRV TXDQWLWDWLYRV QmR FRUUHVSRQGDP jV SUHYLV}HV UHDLV GR SURMHWR EiVLFRRX�H[HFXWLYR�
� �� e YHGDGD D UHDOL]DomR GH OLFLWDomR FXMR REMHWR LQFOXD EHQV H VHUYLoRV VHP VLPLODULGDGH RX GHPDUFDV� FDUDFWHUtVWLFDV H HVSHFLILFDo}HV H[FOXVLYDV� VDOYR QRV FDVRV HP TXH IRU WHFQLFDPHQWHMXVWLILFiYHO RX DLQGD TXDQGR R IRUQHFLPHQWR GH WDLV PDWHULDLV H VHUYLoRV IRU IHLWR VRE R UHJLPH GHDGPLQLVWUDomR�FRQWUDWDGD��SUHYLVWR�H�GLVFULPLQDGR�QR�DWR�FRQYRFDWyULR�
� �� $ LQIULQJrQFLD GR GLVSRVWR QHVWH DUWLJR LPSOLFD D QXOLGDGH GRV DWRV RX FRQWUDWRV UHDOL]DGRV H DUHVSRQVDELOLGDGH�GH�TXHP�OKHV�WHQKD�GDGR�FDXVD�
� �� 1mR VHUi DLQGD FRPSXWDGR FRPR YDORU GD REUD RX VHUYLoR� SDUD ILQV GH MXOJDPHQWR GDV SURSRVWDVGH SUHoRV� D DWXDOL]DomR PRQHWiULD GDV REULJDo}HV GH SDJDPHQWR� GHVGH D GDWD ILQDO GH FDGD SHUtRGR GHDIHULomR DWp D GR UHVSHFWLYR SDJDPHQWR� TXH VHUi FDOFXODGD SHORV PHVPRV FULWpULRV HVWDEHOHFLGRVREULJDWRULDPHQWH�QR�DWR�FRQYRFDWyULR�
� �� 4XDOTXHU FLGDGmR SRGHUi UHTXHUHU j $GPLQLVWUDomR 3~EOLFD RV TXDQWLWDWLYRV GDV REUDV H SUHoRVXQLWiULRV�GH�GHWHUPLQDGD�REUD�H[HFXWDGD�
� �� 2 GLVSRVWR QHVWH DUWLJR DSOLFD�VH WDPEpP� QR TXH FRXEHU� DRV FDVRV GH GLVSHQVD H GHLQH[LJLELOLGDGH�GH�OLFLWDomR�
$UW� �� $ H[HFXomR GDV REUDV H GRV VHUYLoRV GHYH SURJUDPDU�VH� VHPSUH� HP VXD WRWDOLGDGH� SUHYLVWRVVHXV�FXVWRV�DWXDO�H�ILQDO�H�FRQVLGHUDGRV�RV�SUD]RV�GH�VXD�H[HFXomR�
3DUiJUDIR ~QLFR� e SURLELGR R UHWDUGDPHQWR LPRWLYDGR GD H[HFXomR GH REUD RX VHUYLoR� RX GH VXDVSDUFHODV� VH H[LVWHQWH SUHYLVmR RUoDPHQWiULD SDUD VXD H[HFXomR WRWDO� VDOYR LQVXILFLrQFLD ILQDQFHLUD RXFRPSURYDGR PRWLYR GH RUGHP WpFQLFD� MXVWLILFDGRV HP GHVSDFKR FLUFXQVWDQFLDGR GD DXWRULGDGH D TXH VHUHIHUH�R�DUW�����GHVWD�OHL�
$UW�����1mR�SRGHUi�SDUWLFLSDU��GLUHWD�RX�LQGLUHWDPHQWH��GD�OLFLWDomR�RX�GD�H[HFXomR�GH�REUD�RX�VHUYLoR�HGR�IRUQHFLPHQWR�GH�EHQV�D�HOHV�QHFHVViULRV�



,���R�DXWRU�GR�SURMHWR��EiVLFR�RX�H[HFXWLYR��SHVVRD�ItVLFD�RX�MXUtGLFD�
,, � HPSUHVD� LVRODGDPHQWH RX HP FRQVyUFLR� UHVSRQViYHO SHOD HODERUDomR GR SURMHWR EiVLFR RXH[HFXWLYR RX GD TXDO R DXWRU GR SURMHWR VHMD GLULJHQWH� JHUHQWH� DFLRQLVWD RX GHWHQWRU GH PDLV GH ���FLQFR�SRU�FHQWR��GR�FDSLWDO�FRP�GLUHLWR�D�YRWR�RX�FRQWURODGRU��UHVSRQViYHO�WpFQLFR�RX�VXEFRQWUDWDGR�
,,,���VHUYLGRU�RX�GLULJHQWH�GH�yUJmR�RX�HQWLGDGH�FRQWUDWDQWH�RX�UHVSRQViYHO�SHOD�OLFLWDomR�
� �� e SHUPLWLGD D SDUWLFLSDomR GR DXWRU GR SURMHWR RX GD HPSUHVD D TXH VH UHIHUH R LQFLVR ,, GHVWHDUWLJR� QD OLFLWDomR GH REUD RX VHUYLoR� RX QD H[HFXomR� FRPR FRQVXOWRU RX WpFQLFR� QDV IXQo}HV GHILVFDOL]DomR��VXSHUYLVmR�RX�JHUHQFLDPHQWR��H[FOXVLYDPHQWH�D�VHUYLoR�GD�DGPLQLVWUDomR�LQWHUHVVDGD�
� �� 2 GLVSRVWR QHVWH DUWLJR QmR LPSHGH D OLFLWDomR RX FRQWUDWDomR GH REUD RX VHUYLoR TXH LQFOXD DHODERUDomR GH SURMHWR H[HFXWLYR FRPR HQFDUJR GR FRQWUDWDGR RX SHOR SUHoR SUHYLDPHQWH IL[DGR SHODDGPLQLVWUDomR�
� �� &RQVLGHUD�VH SDUWLFLSDomR LQGLUHWD� SDUD ILQV GR GLVSRVWR QHVWH DUWLJR� D H[LVWrQFLD GH TXDOTXHUYtQFXOR GH QDWXUH]D WpFQLFD� FRPHUFLDO� HFRQ{PLFD� ILQDQFHLUD RX WUDEDOKLVWD HQWUH R DXWRU GR SURMHWR�SHVVRD ItVLFD RX MXUtGLFD� H R OLFLWDQWH RX UHVSRQViYHO SHORV VHUYLoRV� IRUQHFLPHQWRV H REUDV� LQFOXLQGR�VH�RV�IRUQHFLPHQWRV�GH�EHQV�H�VHUYLoRV�D�HVWHV�QHFHVViULRV�
�����2�GLVSRVWR�QR�SDUiJUDIR�DQWHULRU�DSOLFD�VH�DRV�PHPEURV�GD�FRPLVVmR�GH�OLFLWDomR�
$UW������$V�REUDV�H�VHUYLoRV�SRGHUmR�VHU�H[HFXWDGRV�QDV�VHJXLQWHV�IRUPDV�
,���H[HFXomR�GLUHWD�
,,���H[HFXomR�LQGLUHWD��QRV�VHJXLQWHV�UHJLPHV�
D��HPSUHLWDGD�SRU�SUHoR�JOREDO�E��HPSUHLWDGD�SRU�SUHoR�XQLWiULR�F���YHWDGR��G��WDUHID�H��HPSUHLWDGD�LQWHJUDO�
3DUiJUDIR�~QLFR���9HWDGR��
$UW� ��� $V REUDV H VHUYLoRV GHVWLQDGRV DRV PHVPRV ILQV WHUmR SURMHWRV SDGURQL]DGRV SRU WLSRV�FDWHJRULDV RX FODVVHV� H[FHWR TXDQGR R SURMHWR�SDGUmR QmR DWHQGHU jV FRQGLo}HV SHFXOLDUHV GR ORFDO RXjV�H[LJrQFLDV�HVSHFtILFDV�GR�HPSUHHQGLPHQWR�
$UW� ��� 1RV SURMHWRV EiVLFRV H SURMHWRV H[HFXWLYRV GH REUDV H VHUYLoRV VHUmR FRQVLGHUDGRVSULQFLSDOPHQWH�RV�VHJXLQWHV�UHTXLVLWRV�
,���VHJXUDQoD�,,���IXQFLRQDOLGDGH�H�DGHTXDomR�DR�LQWHUHVVH�S~EOLFR�,,,���HFRQRPLD�QD�H[HFXomR��FRQVHUYDomR�H�RSHUDomR�
,9 � SRVVLELOLGDGH GH HPSUHJR GH PmR�GH�REUD� PDWHULDLV� WHFQRORJLD H PDWpULDV�SULPDV H[LVWHQWHV QRORFDO�SDUD�H[HFXomR��FRQVHUYDomR�H�RSHUDomR�



9 � IDFLOLGDGH QD H[HFXomR� FRQVHUYDomR H RSHUDomR� VHP SUHMXt]R GD GXUDELOLGDGH GD REUD RX GRVHUYLoR�
9,���DGRomR�GDV�QRUPDV�WpFQLFDV��GH�VD~GH�H�GH�VHJXUDQoD�GR�WUDEDOKR�DGHTXDGDV�
9,,���LPSDFWR�DPELHQWDO�

6(d2�,9'RV�6HUYLoRV�7pFQLFRV�3URILVVLRQDLV�(VSHFLDOL]DGRV
$UW� ��� 3DUD RV ILQV GHVWD OHL� FRQVLGHUDP�VH VHUYLoRV WpFQLFRV SURILVVLRQDLV HVSHFLDOL]DGRV RVWUDEDOKRV�UHODWLYRV�D�
,���HVWXGRV�WpFQLFRV��SODQHMDPHQWRV�H�SURMHWRV�EiVLFRV�RX�H[HFXWLYRV�,,���SDUHFHUHV��SHUtFLDV�H�DYDOLDo}HV�HP�JHUDO�,,,���DVVHVVRULDV�RX�FRQVXOWRULDV�WpFQLFDV�H�DXGLWRULDV�ILQDQFHLUDV�RX�WULEXWiULDV�,9���ILVFDOL]DomR��VXSHUYLVmR�RX�JHUHQFLDPHQWR�GH�REUDV�RX�VHUYLoRV�9���SDWURFtQLR�RX�GHIHVD�GH�FDXVDV�MXGLFLDLV�RX�DGPLQLVWUDWLYDV�9,���WUHLQDPHQWR�H�DSHUIHLoRDPHQWR�GH�SHVVRDO�9,,���UHVWDXUDomR�GH�REUDV�GH�DUWH�H�EHQV�GH�YDORU�KLVWyULFR�9,,,����YHWDGR��
� �� 5HVVDOYDGRV RV FDVRV GH LQH[LJLELOLGDGH GH OLFLWDomR� RV FRQWUDWRV SDUD D SUHVWDomR GH VHUYLoRVWpFQLFRV SURILVVLRQDLV HVSHFLDOL]DGRV GHYHUmR� SUHIHUHQFLDOPHQWH� VHU FHOHEUDGRV PHGLDQWH D UHDOL]DomRGH�FRQFXUVR��FRP�HVWLSXODomR�SUpYLD�GH�SUrPLR�RX�UHPXQHUDomR�
� �� $RV VHUYLoRV WpFQLFRV SUHYLVWRV QHVWH DUWLJR DSOLFD�VH� QR TXH FRXEHU� R GLVSRVWR QR DUW� ,,, GHVWDOHL�
� �� $ HPSUHVD GH SUHVWDomR GH VHUYLoRV WpFQLFRV HVSHFLDOL]DGRV TXH DSUHVHQWH UHODomR GH LQWHJUDQWHVGH VHX FRUSR WpFQLFR HP SURFHGLPHQWR OLFLWDWyULR RX FRPR HOHPHQWR GH MXVWLILFDomR GH GLVSHQVD RXLQH[LJLELOLGDGH GH OLFLWDomR� ILFDUi REULJDGD D JDUDQWLU TXH RV UHIHULGRV LQWHJUDQWHV UHDOL]HP SHVVRDO HGLUHWDPHQWH�RV�VHUYLoRV�REMHWR�GR�FRQWUDWR�

6(d2�9'DV�&RPSUDV
$UW� ��� 1HQKXPD FRPSUD VHUi IHLWD VHP D DGHTXDGD FDUDFWHUL]DomR GH VHX REMHWR H LQGLFDomR GRVUHFXUVRV RUoDPHQWiULRV SDUD VHX SDJDPHQWR� VRE SHQD GH QXOLGDGH GR DWR H UHVSRQVDELOLGDGH GH TXHPOKH�WLYHU�GDGR�FDXVD�
$UW������$V�FRPSUDV��VHPSUH�TXH�SRVVtYHO�GHYHUmR�
, � DWHQGHU DR SULQFtSLR GD SDGURQL]DomR� TXH LPSRQKD FRPSDWLELOLGDGH GH HVSHFLILFDo}HV WpFQLFDV H GHGHVHPSHQKR��REVHUYDGDV��TXDQGR�IRU�R�FDVR��DV�FRQGLo}HV�GH�PDQXWHQomR��DVVLVWrQFLD�WpFQLFD�H�JDUDQWLDRIHUHFLGDV�
,,���VHU�SURFHVVDGDV�DWUDYpV�GH�VLVWHPD�GH�UHJLVWUR�GH�SUHoRV�



,,,���VXEPHWHU�VH�jV�FRQGLo}HV�GH�DTXLVLomR�H�SDJDPHQWR�VHPHOKDQWHV�jV�GR�VHWRU�SULYDGR�
,9 � VHU VXEGLYLGLGDV HP WDQWDV SDUFHODV TXDQWDV QHFHVViULDV SDUD DSURYHLWDU DV SHFXOLDULGDGHV GRPHUFDGR��YLVDQGR�HFRQRPLFLGDGH�
9���EDOL]DU�VH�SHORV�SUHoRV�SUDWLFDGRV�QR�kPELWR�GRV�yUJmRV�H�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�
�����2�UHJLVWUR�GH�SUHoRV�VHUi�SUHFHGLGR�GH�DPSOD�SHVTXLVD�GH�PHUFDGR�� �� 2V SUHoRV UHJLVWUDGRV VHUmR SXEOLFDGRV WULPHVWUDOPHQWH SDUD RULHQWDomR GD DGPLQLVWUDomR� QDLPSUHQVD�RILFLDO�
� �� 2 VLVWHPD GH UHJLVWUR GH SUHoRV VHUi UHJXODPHQWDGR SRU GHFUHWR� DWHQGLGDV DV SHFXOLDULGDGHVUHJLRQDLV��REVHUYDGDV�DV�VHJXLQWHV�FRQGLo}HV�
,���VHOHomR�IHLWD�PHGLDQWH�FRQFRUUrQFLD�,,���HVWLSXODomR�SUpYLD�GR�VLVWHPD�GH�FRQWUROH�H�DWXDOL]DomR�GRV�SUHoRV�UHJLVWUDGRV�,,,���YDOLGDGH�GR�UHJLVWUR�QmR�VXSHULRU�D�XP�DQR�
� �� $ H[LVWrQFLD GH SUHoRV UHJLVWUDGRV QmR REULJD D DGPLQLVWUDomR D ILUPDU DV FRQWUDWDo}HV TXH GHOHVSRGHUmR DGYLU� ILFDQGR�OKH IDFXOWDGD D XWLOL]DomR GH RXWURV PHLRV� UHVSHLWDGD D OHJLVODomR UHODWLYD jVOLFLWDo}HV��VHQGR�DVVHJXUDGR�DR�EHQHILFLiULR�GR�UHJLVWUR�SUHIHUrQFLD�HP�LJXDOGDGH�GH�FRQGLo}HV�
� �� 2 VLVWHPD GH FRQWUROH RULJLQDGR QR TXDGUR JHUDO GH SUHoRV� TXDQGR SRVVtYHO� GHYHUi VHULQIRUPDWL]DGR�
� �� 4XDOTXHU FLGDGmR p SDUWH OHJtWLPD SDUD LPSXJQDU SUHoR FRQVWDQWH GR TXDGUR JHUDO HP UD]mR GHLQFRPSDWLELOLGDGH�GHVVH�FRP�R�SUHoR�YLJHQWH�QR�PHUFDGR�
�����1DV�FRPSUDV�GHYHUmR�VHU�REVHUYDGDV��DLQGD�
,���D�HVSHFLILFDomR�FRPSOHWD�GR�EHP�D�VHU�DGTXLULGR�VHP�LQGLFDomR�GH�PDUFD�
,, � D GHILQLomR GDV XQLGDGHV H GDV TXDQWLGDGHV D VHUHP DGTXLULGDV HP IXQomR GR FRQVXPR H XWLOL]DomRSURYiYHLV� FXMD HVWLPDWLYD VHUi REWLGD� VHPSUH TXH SRVVtYHO� PHGLDQWH DGHTXDGDV WpFQLFDV TXDQWLWDWLYDVGH�HVWLPDomR�
,,,���DV�FRQGLo}HV�GH�JXDUGD�H�DUPD]HQDPHQWR�TXH�QmR�SHUPLWDP�D�GHWHULRUDomR�GR�PDWHULDO�
� �� 2 UHFHELPHQWR GH PDWHULDO GH YDORU VXSHULRU DR OLPLWH HVWDEHOHFLGR QR DUW� �� GHVWD OHL� SDUD DPRGDOLGDGH�GH�FRQYLWH��GHYHUi�VHU�FRQILDGR�D�XPD�FRPLVVmR�GH��QR�PtQLPR�����WUrV��PHPEURV�
$UW� ��� 6HUi GDGD SXEOLFLGDGH� PHQVDOPHQWH� HP yUJmR GH GLYXOJDomR RILFLDO RX HP TXDGUR GH DYLVRVGH DPSOR DFHVVR S~EOLFR� j UHODomR GH WRGDV DV FRPSUDV IHLWDV SHOD DGPLQLVWUDomR GLUHWD RX LQGLUHWD� GHPDQHLUD D FODULILFDU D LGHQWLILFDomR GR EHP FRPSUDGR� VHX SUHoR XQLWiULR� D TXDQWLGDGH DGTXLULGD� RQRPH GR YHQGHGRU H R YDORU WRWDO GD RSHUDomR� SRGHQGR VHU DJOXWLQDGDV SRU LWHQV DV FRPSUDV IHLWDV FRPGLVSHQVD�H�LQH[LJLELOLGDGH�GH�OLFLWDomR�
3DUiJUDIR ~QLFR� 2 GLVSRVWR QHVWH DUWLJR QmR VH DSOLFD DRV FDVRV GH GLVSHQVD GH OLFLWDomR SUHYLVWRV QRLQFLVR�,;�GR�DUW�����



6(d2�9,'DV�$OLHQDo}HV
$UW� ��� $ DOLHQDomR GH EHQV GD $GPLQLVWUDomR 3~EOLFD� VXERUGLQDGDV j H[LVWrQFLD GH LQWHUHVVH S~EOLFRGHYLGDPHQWH�MXVWLILFDGR��VHUi�SUHFHGLGD�GH�DYDOLDomR�H�REHGHFHUi�jV�VHJXLQWHV�QRUPDV�
, � TXDQGR LPyYHLV� GHSHQGHUi GH DXWRUL]DomR OHJLVODWLYD SDUD yUJmRV GD DGPLQLVWUDomR GLUHWD HHQWLGDGHV DXWiUTXLFDV H IXQGDFLRQDLV� H� SDUD WRGRV� LQFOXVLYH DV HQWLGDGHV SDUDHVWDWDLV� GHSHQGHUi GHDYDOLDomR�SUpYLD�H�GH�OLFLWDomR�QD�PRGDOLGDGH�GH�FRQFRUUrQFLD��GLVSHQVDGD�HVWD�QRV�VHJXLQWHV�FDVRV�
D��GDomR�HP�SDJDPHQWR�E� GRDomR� SHUPLWLGD H[FOXVLYDPHQWH SDUD RXWUR yUJmR RX HQWLGDGH GD $GPLQLVWUDomR 3~EOLFD� GHTXDOTXHU�HVIHUD�GH�JRYHUQR�F��SHUPXWD��SRU�RXWUR�LPyYHO�TXH�DWHQGD�DRV�UHTXLVLWRV�FRQVWDQWHV�GR�LQFLVR�;�GR�DUW�����GHVWD�OHL�G��LQYHVWLGXUD�H��YHQGD�D�RXWUR�yUJmR�RX�HQWLGDGH�GD�DGPLQLVWUDomR�S~EOLFD��GH�TXDOTXHU�HVIHUD�GH�JRYHUQR�
I� DOLHQDomR� FRQFHVVmR GH GLUHLWR UHDO GH XVR� ORFDomR RX SHUPLVVmR GH XVR GH EHQV LPyYHLV FRQVWUXtGRVH GHVWLQDGRV RX HIHWLYDPHQWH XWLOL]DGRV QR kPELWR GH SURJUDPDV KDELWDFLRQDLV GH LQWHUHVVH VRFLDO� SRUyUJmRV�RX�HQWLGDGHV�GD�DGPLQLVWUDomR�S~EOLFD�HVSHFLILFDPHQWH�FULDGRV�SDUD�HVVH�ILP�
,,���TXDQGR�PyYHLV�GHSHQGHUi�GH�DYDOLDomR�SUpYLD�H�GH�OLFLWDomR��GLVSHQVDGD�HVWD�QRV�VHJXLQWHV�FDVRV�
D� GRDomR� SHUPLWLGD H[FOXVLYDPHQWH SDUD ILQV H XVR GH LQWHUHVVH VRFLDO� DSyV DYDOLDomR GH VXDRSRUWXQLGDGH�H�FRQYHQLrQFLD�VyFLR�HFRQ{PLFD��UHODWLYDPHQWH�j�HVFROKD�GH�RXWUD�IRUPD�GH�DOLHQDomR�
E��SHUPXWD��SHUPLWLGD�H[FOXVLYDPHQWH�HQWUH�yUJmRV�RX�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�F��YHQGD�GH�Do}HV��TXH�SRGHUmR�VHU�QHJRFLDGDV�HP�EROVD��REVHUYDGD�D�OHJLVODomR�HVSHFtILFD�G��YHQGD�GH�WtWXORV��QD�IRUPD�GD�OHJLVODomR�SHUWLQHQWH�
H��YHQGD�GH�EHQV�SURGX]LGRV�RX�FRPHUFLDOL]DGRV�SRU�yUJmRV�RX�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD��HPYLUWXGH�GH�VXDV�ILQDOLGDGHV�
I� YHQGD GH PDWHULDLV H HTXLSDPHQWRV SDUD RXWURV yUJmRV RX HQWLGDGHV GD $GPLQLVWUDomR 3~EOLFD� VHPXWLOL]DomR�SUHYLVtYHO�SRU�TXHP�GHOHV�GLVS}H�
� �� 2V LPyYHLV GRDGRV FRP EDVH QD DOtQHD E GR LQFLVR , GHVWH DUWLJR� FHVVDGDV DV UD]}HV TXHMXVWLILFDUDP D VXD GRDomR� UHYHUWHUmR DR SDWULP{QLR GD SHVVRD MXUtGLFD GRDGRUD� YHGDGD D VXD DOLHQDomRSHOR�EHQHILFLiULR�
� �� $ DGPLQLVWUDomR SRGHUi FRQFHGHU GLUHLWR UHDO GH XVR GH EHQV LPyYHLV� GLVSHQVDGD OLFLWDomR� TXDQGRR�XVR�VH�GHVWLQD�D�RXWUR�yUJmR�RX�HQWLGDGH�GD�$GPLQLVWUDomR�3~EOLFD�
�����(QWHQGH�VH�SRU�LQYHVWLGXUD��SDUD�RV�ILQV�GHVWD�/HL��5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

, � D DOLHQDomR DRV SURSULHWiULRV GH LPyYHLV OLQGHLURV GH iUHD UHPDQHVFHQWH RX UHVXOWDQWH GH REUDS~EOLFD� iUHD HVWD TXH VH WRUQDU LQDSURYHLWiYHO LVRODGDPHQWH� SRU SUHoR QXQFD LQIHULRU DR GD DYDOLDomR HGHVGH TXH HVVH QmR XOWUDSDVVH ��� �FLQT�HQWD SRU FHQWR� GR YDORU FRQVWDQWH GD DOtQHD ³D´ GR LQFLVR ,,GR�DUW�����GHVWD�/HL��5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������



,, � D DOLHQDomR� DRV OHJtWLPRV SRVVXLGRUHV GLUHWRV RX� QD IDOWD GHVWHV� DR 3RGHU 3~EOLFR� GH LPyYHLV SDUDILQV UHVLGHQFLDLV FRQVWUXtGRV HP Q~FOHRV XUEDQRV DQH[RV D XVLQDV KLGUHOpWULFDV� GHVGH TXH FRQVLGHUDGRVGLVSHQViYHLV QD IDVH GH RSHUDomR GHVVDV XQLGDGHV H QmR LQWHJUHP D FDWHJRULD GH EHQV UHYHUVtYHLV DRILQDO�GD�FRQFHVVmR�´�5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

�UHGDomR DQWULRU� � � �� (QWHQGH�VH SRU LQYHVWLGXUD� SDUD RV ILQV GHVWD OHL� D DOLHQDomR DRV SURSULHWiULRV GHLPyYHLV OLQGHLURV GH iUHD UHPDQHVFHQWH RX UHVXOWDQWH GH REUD S~EOLFD� iUHD HVWD TXH VH WRUQDU LQDSURYHLWiYHOLVRODGDPHQWH� SRU SUHoR QXQFD LQIHULRU DR GD DYDOLDomR H GHVGH TXH HVVH QmR XOWUDSDVVH D ��� �FLQT�HQWDSRU�FHQWR��GR�YDORU�FRQVWDQWH�GD�DOtQHD�D�GR�LQFLVR�,,�GR�DUW�����GHVWD�OHL�
� �� $ GRDomR FRP HQFDUJR VHUi OLFLWDGD H GH VHX LQVWUXPHQWR FRQVWDUmR REULJDWRULDPHQWH RV HQFDUJRV�R SUD]R GH VHX FXPSULPHQWR H FOiXVXOD GH UHYHUVmR� VRE SHQD GH QXOLGDGH GR DWR� VHQGR GLVSHQVDGD DOLFLWDomR�QR�FDVR�GH�LQWHUHVVH�S~EOLFR�GHYLGDPHQWH�MXVWLILFDGR�
� �� 1D KLSyWHVH GR SDUiJUDIR DQWHULRU� FDVR R GRQDWiULR QHFHVVLWH RIHUHFHU R LPyYHO HP JDUDQWLD GHILQDQFLDPHQWR� D FOiXVXOD GH UHYHUVmR H GHPDLV REULJDo}HV VHUmR JDUDQWLGDV SRU KLSRWHFD HP �� JUDX HPIDYRU�GR�GRDGRU�
� �� 3DUD D YHQGD GH EHQV LPyYHLV DYDOLDGRV� LVRODGD RX JOREDOPHQWH� HP TXDQWLD QmR VXSHULRU DR OLPLWHSUHYLVWR�QR�DUW������LQFLVR�,,��DOtQHD�E��GHVWD�OHL��D�DGPLQLVWUDomR�SRGHUi�SHUPLWLU�R�OHLOmR�
$UW� ��� 1D FRQFRUUrQFLD SDUD D YHQGD GH EHQV LPyYHLV� D IDVH GH KDELOLWDomR OLPLWDU�VH�i jFRPSURYDomR�GR�UHFROKLPHQWR�GH�TXDQWLD�FRUUHVSRQGHQWH�D�����FLQFR�SRU�FHQWR��GD�DYDOLDomR�
$UW� ��� 2V EHQV LPyYHLV GD $GPLQLVWUDomR 3~EOLFD� FXMD DTXLVLomR KDMD GHULYDGR GH SURFHGLPHQWRVMXGLFLDLV RX GH GDomR HP SDJDPHQWR� SRGHUmR VHU DOLHQDGRV SRU DWR GD DXWRULGDGH FRPSHWHQWH�REVHUYDGDV�DV�VHJXLQWHV�UHJUDV�
,���DYDOLDomR�GRV�EHQV�DOLHQiYHLV�,,���FRPSURYDomR�GD�QHFHVVLGDGH�RX�XWLOLGDGH�GD�DOLHQDomR�,,,���DGRomR�GR�SURFHGLPHQWR�OLFLWDWyULR��VRE�D�PRGDOLGDGH�GH�FRQFRUUrQFLD�RX�OHLOmR�

&$3Ë78/2�,,'D�/LFLWDomR6(d2�,'DV�0RGDOLGDGHV��/LPLWHV�H�'LVSHQVD
$UW� ��� ¬V OLFLWDo}HV VHUmR HIHWXDGDV QR ORFDO RQGH VH VLWXDU D UHSDUWLomR LQWHUHVVDGD� VDOYR SRU PRWLYRGH�LQWHUHVVH�S~EOLFR��GHYLGDPHQWH�MXVWLILFDGR�
3DUiJUDIR ~QLFR� 2 GLVSRVWR QHVWH DUWLJR QmR LPSHGLUi D KDELOLWDomR GH LQWHUHVVDGRV UHVLGHQWHV RXVHGLDGRV�HP�RXWURV�ORFDLV�
$UW� ��� 2V DYLVRV FRQWHQGR RV UHVXPRV GRV HGLWDLV GDV FRQFRUUrQFLDV H GDV WRPDGDV GH SUHoRV� GRVFRQFXUVRV H GRV OHLO}HV� HPERUD UHDOL]DGDV QR ORFDO GD UHSDUWLomR LQWHUHVVDGD� GHYHUmR VHU SXEOLFDGRVFRP�DQWHFHGrQFLD��QR�PtQLPR��SRU�XPD�YH]�
, � QR 'LiULR 2ILFLDO GD 8QLmR� TXDQGR VH WUDWDU GH OLFLWDomR IHLWD SRU yUJmR RX HQWLGDGH GD$GPLQLVWUDomR 3~EOLFD )HGHUDO H� DLQGD� TXDQGR VH WUDWDU GH REUDV ILQDQFLDGDV SDUFLDO RX WRWDOPHQWHFRP�UHFXUVRV�IHGHUDLV�RX�JDUDQWLGDV�SRU�LQVWLWXLo}HV�IHGHUDLV�



,, � QR 'LiULR 2ILFLDO GR (VWDGR� RX GR 'LVWULWR )HGHUDO� TXDQGR VH WUDWDU UHVSHFWLYDPHQWH� GH OLFLWDomRIHLWD�SRU�yUJmR�RX�HQWLGDGH�GD�$GPLQLVWUDomR�3~EOLFD�(VWDGXDO�RX�0XQLFLSDO��RX�GR�'LVWULWR�)HGHUDO�
,,, � HP MRUQDO GLiULR GH JUDQGH FLUFXODomR QR (VWDGR H WDPEpP� VH KRXYHU� HP MRUQDO GH FLUFXODomR QR0XQLFtSLR RX QD UHJLmR RQGH VHUi UHDOL]DGD D REUD� SUHVWDGR R VHUYLoR� IRUQHFLGR� DOLHQDGR RX DOXJDGR REHP� SRGHQGR� DLQGD� D DGPLQLVWUDomR� FRQIRUPH R YXOWR GD OLFLWDomR� XWLOL]DU�VH GH RXWURV PHLRV GHGLYXOJDomR�SDUD�DPSOLDU�D�iUHD�GH�FRPSHWLomR�
� �� 2 DYLVR SXEOLFDGR FRQWHUi D LQGLFDomR GR ORFDO HP TXH RV LQWHUHVVDGRV SRGHUmR OHU H REWHU R WH[WRLQWHJUDO�GR�HGLWDO�H�WRGDV�DV�LQIRUPDo}HV�VREUH�D�OLFLWDomR�
�����2�SUD]R�PtQLPR�DWp�R�UHFHELPHQWR�GDV�SURSRVWDV�RX�GD�UHDOL]DomR�GR�HYHQWR�VHUi�
,���TXDUHQWD�H�FLQFR�GLDV�SDUD�
D��FRQFXUVR�
E� FRQFRUUrQFLD� TXDQGR R FRQWUDWR D VHU FHOHEUDGR FRQWHPSODU R UHJLPH GH HPSUHLWDGD LQWHJUDO RXTXDQGR�D�OLFLWDomR�IRU�GR�WLSR�³PHOKRU�WpFQLFD´�RX�³WpFQLFD�H�SUHoR´�
,,���WULQWD�GLDV�SDUD�
D��FRQFRUUrQFLD��QRV�FDVRV�QmR�HVSHFLILFDGRV�QD�DOtQHD�E�GR�LQFLVR�DQWHULRU�E��WRPDGD�GH�SUHoRV��TXDQGR�D�OLFLWDomR�IRU�GR�WLSR�³PHOKRU�WpFQLFD´�RX�³WpFQLFD�H�SUHoR´�
,,, � TXLQ]H GLDV SDUD WRPDGD GH SUHoRV� QRV FDVRV QmR HVSHFLILFDGRV QD DOtQHD E GR LQFLVR DQWHULRU� RXOHLOmR�,9���FLQFR�GLDV�~WHLV�SDUD�FRQYLWH�
� �� 2V SUD]RV HVWDEHOHFLGRV QR SDUiJUDIR DQWHULRU VHUmR FRQWDGRV D SDUWLU GD ~OWLPD SXEOLFDomR GRHGLWDO UHVXPLGR RX GD H[SHGLomR GR FRQYLWH� RX DLQGD GD HIHWLYD GLVSRQLELOLGDGH GR HGLWDO RX GR FRQYLWHH�UHVSHFWLYRV�DQH[RV��SUHYDOHFHQGR�D�GDWD�TXH�RFRUUHU�PDLV�WDUGH�
� �� 4XDOTXHU PRGLILFDomR QR HGLWDO H[LJH GLYXOJDomR SHOD PHVPD IRUPD TXH VH GHX R WH[WR RULJLQDO�UHDEULQGR�VH R SUD]R LQLFLDOPHQWH HVWDEHOHFLGR� H[FHWR TXDQGR� LQTXHVWLRQDYHOPHQWH� D DOWHUDomR QmRDIHWDU�D�IRUPXODomR�GDV�SURSRVWDV�
$UW������6mR�PRGDOLGDGHV�GH�OLFLWDomR�
,���FRQFRUUrQFLD�,,���WRPDGD�GH�SUHoRV�,,,���FRQYLWH�,9���FRQFXUVR�9���OHLOmR�
� �� &RQFRUUrQFLD p D PRGDOLGDGH GH OLFLWDomR HQWUH TXDLVTXHU LQWHUHVVDGRV TXH� QD IDVH LQLFLDO GHKDELOLWDomR SUHOLPLQDU� FRPSURYHP SRVVXLU RV UHTXLVLWRV PtQLPRV GH TXDOLILFDomR H[LJLGRV QR HGLWDOSDUD�H[HFXomR�GH�VHX�REMHWR�



� �� 7RPDGD GH SUHoRV p D PRGDOLGDGH GH OLFLWDomR HQWUH LQWHUHVVDGRV GHYLGDPHQWH FDGDVWUDGRV RX TXHDWHQGHUHP D WRGDV DV FRQGLo}HV H[LJLGDV SDUD FDGDVWUDPHQWR DWp R WHUFHLUR GLD DQWHULRU j GDWD GRUHFHELPHQWR�GDV�SURSRVWDV��REVHUYDGD�D�QHFHVViULD�TXDOLILFDomR�
� �� &RQYLWH p D PRGDOLGDGH GH OLFLWDomR HQWUH LQWHUHVVDGRV GR UDPR SHUWLQHQWH DR VHX REMHWR�FDGDVWUDGRV RX QmR� HVFROKLGRV H FRQYLGDGRV HP Q~PHUR PtQLPR H � �WUrV�� SHOD XQLGDGHDGPLQLVWUDWLYD� D TXDO DIL[DUi� HP ORFDO DSURSULDGR� FySLD GR LQVWUXPHQWR FRQYRFDWyULR H R HVWHQGHUiDRV GHPDLV FDGDVWUDGRV QD FRUUHVSRQGHQWH HVSHFLDOLGDGH TXH PDQLIHVWDUHP VHX LQWHUHVVH FRPDQWHFHGrQFLD�GH�DWp�����YLQWH�H�TXDWUR��KRUDV�GD�DSUHVHQWDomR�GDV�SURSRVWDV�
� �� &RQFXUVR p D PRGDOLGDGH GH OLFLWDomR HQWUH TXDLVTXHU LQWHUHVVDGRV SDUD HVFROKD GH WUDEDOKRWpFQLFR� FLHQWtILFR RX DUWtVWLFR� PHGLDQWH D LQVWLWXLomR GH SUrPLRV RX UHPXQHUDomR DRV YHQFHGRUHV�FRQIRUPH FULWpULRV FRQVWDQWHV GH HGLWDO SXEOLFDGR QD LPSUHQVD RILFLDO FRP DQWHFHGrQFLD PtQLPD GH ���TXDUHQWD�H�FLQFR��GLDV�
� �� /HLOmR p D PRGDOLGDGH GH OLFLWDomR HQWUH TXDLVTXHU LQWHUHVVDGRV SDUD D YHQGD GH EHQV PyYHLVLQVHUYtYHLV SDUD D DGPLQLVWUDomR RX GH SURGXWRV OHJDOPHQWH DSUHHQGLGRV RX SHQKRUDGRV� RX SDUD DDOLHQDomR GH EHQV LPyYHLV SUHYLVWD QR DUW� ��� D TXHP RIHUHFHU R PDLRU ODQFH� LJXDO RX VXSHULRU DR YDORUGD�DYDOLDomR�
� �� 1D KLSyWHVH GR � �� GHVWH DUWLJR� H[LVWLQGR QD SUDoD PDLV GH WUrV SRVVtYHLV LQWHUHVVDGRV� D FDGDQRYR FRQYLWH� UHDOL]DGR SDUD REMHWR LGrQWLFR RX DVVHPHOKDGR� p REULJDWyULR R FRQYLWH D� QR PtQLPR�PDLV�XP�LQWHUHVVDGR��HQTXDQWR�H[LVWLUHP�FDGDVWUDGRV�QmR�FRQYLGDGRV�QDV�~OWLPDV�OLFLWDo}HV�
� �� 4XDQGR� SRU OLPLWDo}HV GR PHUFDGR RX PDQLIHVWR GHVLQWHUHVVH GRV FRQYLGDGRV� IRU LPSRVVtYHO DREWHQomR GR Q~PHUR PtQLPR GH OLFLWDQWHV H[LJLGRV QR � �� GHVWH DUWLJR� HVVDV FLUFXQVWkQFLDV GHYHUmRVHU�GHYLGDPHQWH�MXVWLILFDGDV�QR�SURFHVVR��VRE�SHQD�GH�UHSHWLomR�GR�FRQYLWH�
�����e�YHGDGD�D�FULDomR�GH�RXWUDV�PRGDOLGDGHV�GH�OLFLWDomR�RX�D�FRPELQDomR�GDV�UHIHULGDV�QHVWH�DUWLJR�
� �� 1D KLSyWHVH GR � �� GHVWH DUWLJR� D DGPLQLVWUDomR VRPHQWH SRGHUi H[LJLU GR OLFLWDQWH QmRFDGDVWUDGR RV GRFXPHQWRV SUHYLVWRV QRV DUWV� �� D ��� TXH FRPSURYHP KDELOLWDomR FRPSDWtYHO FRP RREMHWR�GD�OLFLWDomR��QRV�WHUPRV�GR�HGLWDO�
$UW� ��� $V PRGDOLGDGHV GH OLFLWDomR D TXH VH UHIHUHP RV LQFLVRV , D ,,, GR DUWLJR DQWHULRU VHUmRGHWHUPLQDGDV�HP�IXQomR�GRV�VHJXLQWHV�OLPLWHV��WHQGR�HP�YLVWD�R�YDORU�HVWLPDGR�GD�FRQWUDWDomR�
, � SDUD REUDV H VHUYLoRV GH HQJHQKDULD��LQFLVR H DOtQHD FRP 5HGDomR GD /(, 1� ������ '( �� '( 0$,2 '(
�����D��FRQYLWH��DWp�5�������������FHQWR�H�FLQT�HQWD�PLO�UHDLV��E��WRPDGD�GH�SUHoRV��DWp�5���������������XP�PLOKmR�H�TXLQKHQWRV�PLO�UHDLV��F��FRQFRUUrQFLD��DFLPD�GH�5���������������XP�PLOKmR�H�TXLQKHQWRV�PLO�UHDLV��

�UHGDomR�DQWHULRU����,���SDUD�REUDV�H�VHUYLoRV�GH�HQJHQKDULD�D��FRQYLWH���DWp�&U������������������FHP�PLOK}HV�GH�FUX]HLURV��E��WRPDGD�GH�SUHoRV���DWp�&U��������������������KXP�ELOKmR�GH�FUX]HLURV��F��FRQFRUUrQFLD���DFLPD�GH�&U��������������������KXP�ELOKmR�GH�FUX]HLURV��
,, � SDUD FRPSUDV H VHUYLoRV QmR UHIHULGRV QR LQFLVR DQWHULRU��LQFLVR H DOtQHD FRP 5HGDomR GD /(, 1� ������
'(����'(�0$,2�'(������D��FRQYLWH��DWp�5������������RLWHQWD�PLO�UHDLV��



E��WRPDGD�GH�SUHoRV��DWp�5�������������VHLVFHQWRV�H�FLQT�HQWD�PLO�UHDLV��F��FRQFRUUrQFLD��DFLPD�GH�5�������������VHLVFHQWRV�H�FLQT�HQWD�PLO�UHDLV��
�UHGDomR�DQWHULRU����,,���SDUD�FRPSUDV�H�VHUYLoRV�QmR�UHIHULGRV�QR�LQFLVR�DQWHULRU�D��FRQYLWH���DWp�&U�����������������YLQWH�H�FLQFR�PLOK}HV�GH�FUX]HLURV��E��WRPDGD�GH�SUHoRV���DWp�&U������������������TXDWURFHQWRV�PLOK}HV�GH�FUX]HLURV��F��FRQFRUUrQFLD���DFLPD�GH�&U������������������TXDWURFHQWRV�PLOK}HV�GH�FUX]HLURV��

� �� $V REUDV� VHUYLoRV H FRPSUDV HIHWXDGDV SHOD DGPLQLVWUDomR VHUmR GLYLGLGDV HP WDQWDV SDUFHODVTXDQWDV VH FRPSURYDUHP WpFQLFD H HFRQRPLFDPHQWH YLiYHLV� SURFHGHQGR�VH j OLFLWDomR FRP YLVWDV DRPHOKRU DSURYHLWDPHQWR GRV UHFXUVRV GLVSRQtYHLV QR PHUFDGR H j DPSOLDomR GD FRPSHWLWLYLGDGH VHPSHUGD�GD�HFRQRPLD�GH�HVFDOD�
� �� 1D H[HFXomR GH REUDV H VHUYLoRV H QDV FRPSUDV GH EHQV� SDUFHODGDV QRV WHUPRV GR SDUiJUDIRDQWHULRU� D FDGD HWDSD RX FRQMXQWR GH HWDSDV GD REUD� VHUYLoR RX FRPSUD Ki GH FRUUHVSRQGHU OLFLWDomRGLVWLQWD��SUHVHUYDGD�D�PRGDOLGDGH�SHUWLQHQWH�SDUD�D�H[HFXomR�GR�REMHWR�HP�OLFLWDomR�
� �� $ FRQFRUUrQFLD p D PRGDOLGDGH GH OLFLWDomR FDEtYHO� TXDOTXHU TXH VHMD R YDORU GH VHX REMHWR� WDQWRQD FRPSUD RX DOLHQDomR GH EHQV LPyYHLV� UHVVDOYDGR R GLVSRVWR QR DUW� ��� FRPR QDV FRQFHVV}HV GHGLUHLWR UHDO GH XVR H QDV OLFLWDo}HV LQWHUQDFLRQDLV� DGPLWLQGR�VH QHVWH ~OWLPR FDVR� REVHUYDGRV RV OLPLWHVGHVWH DUWLJR� D WRPDGD GH SUHoRV� TXDQGR R yUJmR RX HQWLGDGH GLVSXVHU GH FDGDVWUR LQWHUQDFLRQDO GHIRUQHFHGRUHV�RX�R�FRQYLWH��TXDQGR�QmR�KRXYHU�IRUQHFHGRU�GR�EHP�RX�VHUYLoR�QR�3DtV�
� �� 1RV FDVRV HP TXH FRXEHU FRQYLWH� D DGPLQLVWUDomR SRGHUi XWLOL]DU D WRPDGD GH SUHoRV H� HPTXDOTXHU�FDVR��D�FRQFRUUrQFLD�
� �� e YHGDGD D XWLOL]DomR GD PRGDOLGDGH FRQYLWH RX WRPDGD GH SUHoRV� FRQIRUPH R FDVR� SDUD SDUFHODVGH XPD PHVPD REUD RX VHUYLoR� RX DLQGD SDUD REUDV H VHUYLoRV GD PHVPD QDWXUH]D H QR PHVPR ORFDOTXH SRVVDP VHU UHDOL]DGDV FRQMXQWD H FRQFRPLWDQWHPHQWH� VHPSUH TXH R VRPDWyULR GH VHXV YDORUHVFDUDFWHUL]DU R FDVR GH WRPDGD GH SUHoRV RX FRQFRUUrQFLD� UHVSHFWLYDPHQWH� QRV WHUPRV GHVWH DUWLJR�H[FHWR SDUD DV SDUFHODV GH QDWXUH]D HVSHFtILFD TXH SRVVDP VHU H[HFXWDGDV SRU SHVVRDV RX HPSUHVDV GHHVSHFLDOLGDGH�GLYHUVD�GDTXHOH�GR�H[HFXWRU�GD�REUD�RX�VHUYLoR�
� �� $V RUJDQL]Do}HV LQGXVWULDLV GD $GPLQLVWUDomR )HGHUDO GLUHWD� HP IDFH GH VXDV SHFXOLDULGDGHV�REHGHFHUmR DRV OLPLWHV HVWDEHOHFLGRV QR LQFLVR , GHVWH DUWLJR WDPEpP SDUD VXDV FRPSUDV H VHUYLoRV HPJHUDO� GHVGH TXH SDUD D DTXLVLomR GH PDWHULDLV DSOLFDGRV H[FOXVLYDPHQWH QD PDQXWHQomR� UHSDUR RXIDEULFDomR�GH�PHLRV�RSHUDFLRQDLV�EpOLFRV�SHUWHQFHQWHV�j�8QLmR�
� �� 1D FRPSUD GH EHQV GH QDWXUH]D GLYLVtYHO H GHVGH TXH QmR KDMD SUHMXt]R SDUD R FRQMXQWR RXFRPSOH[R� p SHUPLWLGD D FRWDomR GH TXDQWLGDGH LQIHULRU j GHPDQGDGD QD OLFLWDomR� FRP YLVWDV DDPSOLDomR GD FRPSHWLWLYLGDGH� SRGHQGR R HGLWDO IL[DU TXDQWLWDWLYR PtQLPR SDUD SUHVHUYDU D HFRQRPLDGH�HVFDOD�³�5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

$UW������(�GLVSHQViYHO�D�OLFLWDomR�
, � SDUD REUDV H VHUYLoRV GH HQJHQKDULD GH YDORU DWp ��� �GH] SRU FHQWR� GR OLPLWH SUHYLVWR QD DOtQHD ³D´GR LQFLVR , GR DUWLJR DQWHULRU� GHVGH TXH QmR VH UHILUDP D SDUFHODV GH XPD PHVPD REUD RX VHUYLoR RXDLQGD SDUD REUDV H VHUYLoRV GD PHVPD QDWXUH]D H QR PHVPR ORFDO TXH SRVVDP VHU UHDOL]DGDV FRQMXQWD HFRQFRPLWDQWHPHQWH��5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������



�UHGDomR DQWHULRU� �� DQWHULRU� GHVGH TXH QmR VH UHILUDP D SDUFHODV GH XPD PHVPD REUD RX VHUYLoR RX DLQGDSDUD REUDV H VHUYLoRV GD PHVPD QDWXUH]D H QR PHVPR ORFDO TXH SRVVDP VHU UHDOL]DGDV FRQMXQWD HFRQFRPLWDQWHPHQWH�
,, � SDUD RXWURV VHUYLoRV H FRPSUDV GH YDORU DWp ��� �GH] SRU FHQWR� GR OLPLWH SUHYLVWR QD DOtQHD ³D´ GRLQFLVR ,, GR DUWLJR DQWHULRU H SDUD DOLHQDo}HV� QRV FDVRV SUHYLVWRV QHVWD /HL� GHVGH TXH QmR VH UHILUDP DSDUFHODV GH XP PHVPR VHUYLoR� FRPSUD RX DOLHQDomR GH PDLRU YXOWR TXH SRVVD VHU UHDOL]DGD GH XPD VyYH]��5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

�UHGDomR DQWHULRU� � ,, � SDUD RXWURV VHUYLoRV H FRPSUDV GH YDORU DWp �� �FLQFR SRU FHQWR� GR OLPLWH SUHYLVWRQD DOtQHD D GR LQFLVR ,, GR DUWLJR DQWHULRU� H SDUD DOLHQDo}HV� QRV FDVRV SUHYLVWRV QHVWD OHL� GHVGH TXH QmR VHUHILUDP D SDUFHODV GH XP PHVPR VHUYLoR� FRPSUD RX DOLHQDomR GH PDLRU YXOWR TXH SRVVD VHU UHDOL]DGD GHXPD�Vy�YH]�
,,,���QRV�FDVRV�GH�JXHUUD�RX�JUDYH�SHUWXUEDomR�GD�RUGHP�
,9 � QRV FDVRV GH HPHUJrQFLD RX GH FDODPLGDGH S~EOLFD� TXDQGR FDUDFWHUL]DGD XUJrQFLD GH DWHQGLPHQWRGH VLWXDomR TXH SRVVD RFDVLRQDU SUHMXt]R RX FRPSURPHWHU D VHJXUDQoD GH SHVVRDV� REUDV� VHUYLoRV�HTXLSDPHQWRV H RXWURV EHQV� S~EOLFRV RX SDUWLFXODUHV� H VRPHQWH SDUD RV EHQV QHFHVViULRV DRDWHQGLPHQWR GD VLWXDomR HPHUJHQFLDO RX FDODPLWRVD H SDUD DV SDUFHODV GH REUDV H VHUYLoRV TXH SRVVDPVHU FRQFOXtGDV QR SUD]R Pi[LPR GH ��� �FHQWR H RLWHQWD� GLDV FRQVHFXWLYRV H LQLQWHUUXSWRV� FRQWDGRV GDRFRUUrQFLD�GD�HPHUJrQFLD�RX�FDODPLGDGH��YHGDGD�D�SURUURJDomR�GRV�UHVSHFWLYRV�FRQWUDWRV�
9 � TXDQGR QmR DFXGLUHP LQWHUHVVDGRV j OLFLWDomR DQWHULRU H HVWD� MXVWLILFDGDPHQWH� QmR SXGHU VHUUHSHWLGD�VHP�SUHMXt]R�SDUD�D�DGPLQLVWUDomR��PDQWLGDV��QHVWH�FDVR��WRGDV�DV�FRQGLo}HV�SUHHVWDEHOHFLGDV�
9, � TXDQGR D 8QLmR WLYHU TXH LQWHUYLU QR GRPtQLR HFRQ{PLFR SDUD UHJXODU SUHoRV RX QRUPDOL]DU RDEDVWHFLPHQWR�
9,, � TXDQGR DV SURSRVWDV DSUHVHQWDGDV FRQVLJQDUHP SUHoRV PDQLIHVWDPHQWH VXSHULRUHV DRV SUDWLFDGRVQR PHUFDGR QDFLRQDO� RX IRUHP LQFRPSDWtYHLV FRP RV IL[DGRV SHORV yUJmRV RILFLDLV FRPSHWHQWHV� FDVRVHP TXH� REVHUYDGR R SDUiJUDIR ~QLFR GR DUW� �� GHVWD OHL H� SHUVLVWLQGR D VLWXDomR� VHUi DGPLWLGD DDGMXGLFDomR GLUHWD GRV EHQV RX VHUYLoRV� SRU YDORU QmR VXSHULRU DR FRQVWDQWH GR UHJLVWUR GH SUHoRV� RXGRV�VHUYLoRV�
9,,, � SDUD D DTXLVLomR� SRU SHVVRD MXUtGLFD GH GLUHLWR S~EOLFR LQWHUQR� GH EHQV SURGX]LGRV RX VHUYLoRVSUHVWDGRV SRU yUJmR RX HQWLGDGH TXH LQWHJUH D $GPLQLVWUDomR 3~EOLFD H TXH WHQKD VLGR FULDGR SDUD HVVHILP HVSHFtILFR HP GDWD DQWHULRU j YLJrQFLD GHVWD OHL� GHVGH TXH R SUHoR FRQWUDWDGR VHMD FRPSDWtYHO FRPR�SUDWLFDGR�QR�PHUFDGR�
,; � TXDQGR KRXYHU SRVVLELOLGDGH GH FRPSURPHWLPHQWR GD VHJXUDQoD QDFLRQDO� QRV FDVRV HVWDEHOHFLGRVHP�GHFUHWR�GR�3UHVLGHQWH�GD�5HS~EOLFD��RXYLGR�R�&RQVHOKR�GH�'HIHVD�1DFLRQDO�
; � SDUD FRPSUD RX ORFDomR GH LPyYHO GHVWLQDGR DR DWHQGLPHQWR GDV ILQDOLGDGHV SUHFtSXDV GDDGPLQLVWUDomR� FXMDV QHFHVVLGDGHV GH LQVWDODomR H ORFDOL]DomR FRQGLFLRQHP D VXD HVFROKD� GHVGH TXH RSUHoR�VHMD�FRPSDWtYHO�FRP�R�YDORU�GH�PHUFDGR��VHJXQGR�DYDOLDomR�SUpYLD�
;, � QD FRQWUDWDomR GH UHPDQHVFHQWH GH REUD� VHUYLoR RX IRUQHFLPHQWR� HP FRQVHT�rQFLD GH UHVFLVmRFRQWUDWXDO� GHVGH TXH DWHQGLGD D RUGHP GH FODVVLILFDomR GD OLFLWDomR DQWHULRU H DFHLWDV DV PHVPDVFRQGLo}HV�RIHUHFLGDV�SHOR�OLFLWDQWH�YHQFHGRU��LQFOXVLYH�TXDQWR�DR�SUHoR��GHYLGDPHQWH�FRUULJLGR�



;,, � QDV FRPSUDV GH KRUWLIUXWLJUDQMHLURV� SmR H RXWURV JrQHURV SHUHFtYHLV� QR WHPSR QHFHVViULR SDUD DUHDOL]DomR�GRV�SURFHVVRV�OLFLWDWyULRV�FRUUHVSRQGHQWHV��UHDOL]DGDV�GLUHWDPHQWH�FRP�EDVH�QR�SUHoR�GR�GLD�
;,,, � QD FRQWUDWDomR GH LQVWLWXLomR EUDVLOHLUD LQFXPELGD UHJLPHQWDO RX HVWDWXWDULDPHQWH GD SHVTXLVD� GRHQVLQR RX GR GHVHQYROYLPHQWR LQVWLWXFLRQDO� RX GH LQVWLWXLomR GHGLFDGD j UHFXSHUDomR VRFLDO GR SUHVR�GHVGH�TXH�D�FRQWUDWDGD�GHWHQKD�LQTXHVWLRQiYHO�UHSXWDomR�pWLFR�SURILVVLRQDO�H�QmR�WHQKD�ILQV�OXFUDWLYRV�
;,9 � SDUD D DTXLVLomR GH EHQV RX VHUYLoRV QRV WHUPRV GH DFRUGR LQWHUQDFLRQDO HVSHFtILFR DSURYDGRSHOR &RQJUHVVR 1DFLRQDO� TXDQGR DV FRQGLo}HV RIHUWDGDV IRUHP PDQLIHVWDPHQWH YDQWDMRVDV SDUD R3RGHU�3~EOLFR�
;9 � SDUD D DTXLVLomR RX UHVWDXUDomR GH REUDV GH DUWH H REMHWRV KLVWyULFRV� GH DXWHQWLFLGDGH FHUWLILFDGD�GHVGH�TXH�FRPSDWtYHLV�RX�LQHUHQWHV�jV�ILQDOLGDGHV�GR�yUJmR�RX�HQWLGDGH�
;9, � SDUD D LPSUHVVmR GRV GLiULRV RILFLDLV� GH IRUPXOiULRV SDGURQL]DGRV GH XVR GD DGPLQLVWUDomR� H GHHGLo}HV WpFQLFDV RILFLDLV� EHP FRPR SDUD D SUHVWDomR GH VHUYLoRV GH LQIRUPiWLFD D SHVVRD MXUtGLFD GHGLUHLWR S~EOLFR LQWHUQR� SRU yUJmRV RX HQWLGDGHV TXH LQWHJUHP D $GPLQLVWUDomR 3~EOLFD� FULDGRV SDUDHVVH�ILP�HVSHFtILFR�
;9,, � SDUD D DTXLVLomR GH FRPSRQHQWHV RX SHoDV GH RULJHP QDFLRQDO RX HVWUDQJHLUD� QHFHVViULRV jPDQXWHQomR GH HTXLSDPHQWRV GXUDQWH R SHUtRGR GH JDUDQWLD WpFQLFD� MXQWR DR IRUQHFHGRU RULJLQDO GHVVHVHTXLSDPHQWRV��TXDQGR�WDO�FRQGLomR�GH�H[FOXVLYLGDGH�IRU�LQGLVSHQViYHO�SDUD�D�YLJrQFLD�GD�JDUDQWLD�
;9,,, � QDV FRPSUDV RX FRQWUDWDo}HV GH VHUYLoRV SDUD R DEDVWHFLPHQWR GH QDYLRV� HPEDUFDo}HV�XQLGDGHV DpUHDV RX WURSDV H VHXV PHLRV GH GHVORFDPHQWR� TXDQGR HP HVWDGD HYHQWXDO GH FXUWD GXUDomRHP SRUWRV� DHURSRUWRV RX ORFDOLGDGHV GLIHUHQWHV GH VXDV VHGHV� SRU PRWLYR GH PRYLPHQWDomRRSHUDFLRQDO RX GH DGHVWUDPHQWR� TXDQGR D H[LJ�LGDGH GRV SUD]RV OHJDLV SXGHU FRPSURPHWHU DQRUPDOLGDGH H RV SURSyVLWRV GDV RSHUDo}HV H GHVGH TXH VHX YDORU QmR H[FHGD DR OLPLWH SUHYLVWR QDDOtQHD�D�GR�LQFLVR�,,�GR�DUW�����GHVWD�OHL�
;,; � SDUD DV FRPSUDV GH PDWHULDLV GH XVR SHODV )RUoDV $UPDGDV� FRP H[FHomR GH PDWHULDLV GH XVRSHVVRDO H DGPLQLVWUDWLYR� TXDQGR KRXYHU QHFHVVLGDGH GH PDQWHU D SDGURQL]DomR UHTXHULGD SHOD HVWUXWXUDGH DSRLR ORJtVWLFR GRV PHLRV QDYDLV� DpUHRV H WHUUHVWUHV� PHGLDQWH SDUHFHU GH FRPLVVmR LQVWLWXtGD SRUGHFUHWR�
;; � QD FRQWUDWDomR GH DVVRFLDomR GH SRUWDGRUHV GH GHILFLrQFLD ItVLFD� VHP ILQV OXFUDWLYRV H GHFRPSURYDGD LGRQHLGDGH� SRU yUJmRV RX HQWLGDGHV GD $GPLQLVWUDomR 3~EOLFD� SDUD D SUHVWDomR GHVHUYLoRV RX IRUQHFLPHQWR GH PmR�GH�REUD� GHVGH TXH R SUHoR FRQWUDWDGR VHMD FRPSDWtYHO FRP RSUDWLFDGR�QR�PHUFDGR�
;;, � SDUD D DTXLVLomR GH EHQV GHVWLQDGRV H[FOXVLYDPHQWH D SHVTXLVD FLHQWtILFD H WHFQROyJLFD FRPUHFXUVRV FRQFHGLGRV SHOD &$3(6� ),1(3� &13T RX RXWUDV LQVWLWXLo}HV GH IRPHQWR D SHVTXLVDFUHGHQFLDGDV�SHOR�&13T�SDUD�HVVH�ILP�HVSHFtILFR��5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

;;,, � QD FRQWUDWDomR GR IRUQHFLPHQWR RX VXSULPHQWR GH HQHUJLD HOpWULFD FRP FRQFHVVLRQiULR�SHUPLVVLRQiULR RX DXWRUL]DGR� VHJXQGR DV QRUPDV GD OHJLVODomR HVSHFtILFD��5HGDomR GD /(, 1� ������ '(
���'(�0$,2�'(������

;;,,, � QD FRQWUDWDomR UHDOL]DGD SRU HPSUHVD S~EOLFD RX VRFLHGDGH GH HFRQRPLD PLVWD FRP VXDVVXEVLGLiULDV H FRQWURODGDV� SDUD D DTXLVLomR RX DOLHQDomR GH EHQV� SUHVWDomR RX REWHQomR GH VHUYLoRV�



GHVGH TXH R SUHoR FRQWUDWDGR VHMD FRPSDWtYHO FRP R SUDWLFDGR QR PHUFDGR��5HGDomR GD /(, 1� ������ '(
���'(�0$,2�'(������

;;,9 � SDUD D FHOHEUDomR GH FRQWUDWRV GH SUHVWDomR GH VHUYLoRV FRP DV RUJDQL]Do}HV VRFLDLV�TXDOLILFDGDV QR kPELWR GDV UHVSHFWLYDV HVIHUDV GH JRYHUQR� SDUD DWLYLGDGHV FRQWHPSODGDV QR FRQWUDWR GHJHVWmR��5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

3DUiJUDIR ~QLFR� 2V SHUFHQWXDLV UHIHULGRV QRV LQFLVRV , H ,, GHVWH DUWLJR� VHUmR ��� �YLQWH SRU FHQWR�SDUD FRPSUDV� REUDV H VHUYLoRV FRQWUDWDGRV SRU VRFLHGDGH GH HFRQRPLD PLVWD H HPSUHVD S~EOLFD� EHPDVVLP SRU DXWDUTXLD H IXQGDomR TXDOLILFDGDV� QD IRUPD GD OHL� FRPR $JrQFLDV ([HFXWLYDV�³�5HGDomR GD
/(,�1���������'(����'(�0$,2�'(������

$UW������e�LQH[LJtYHO�D�OLFLWDomR�TXDQGR�KRXYHU�LQYLDELOLGDGH�GH�FRPSHWLomR��HP�HVSHFLDO�
, � SDUD DTXLVLomR GH PDWHULDLV� HTXLSDPHQWRV� RX JrQHURV TXH Vy SRVVDP VHU IRUQHFLGRV SRU SURGXWRU�HPSUHVD RX UHSUHVHQWDQWH FRPHUFLDO H[FOXVLYR� YHGDGD D SUHIHUrQFLD GH PDUFD� GHYHQGR D FRPSURYDomRGH H[FOXVLYLGDGH VHU IHLWD DWUDYpV GH DWHVWDGR IRUQHFLGR SHOR yUJmR GH UHJLVWUR GR FRPpUFLR GR ORFDO HPTXH VH UHDOL]DULD D OLFLWDomR RX D REUD RX R VHUYLoR� SHOR 6LQGLFDWR� )HGHUDomR RX &RQIHGHUDomR3DWURQDO��RX��DLQGD��SHODV�HQWLGDGHV�HTXLYDOHQWHV�
,, � SDUD D FRQWUDWDomR GH VHUYLoRV WpFQLFRV HQXPHUDGRV QR DUW� �� GHVWD OHL� GH QDWXUH]D VLQJXODU� FRPSURILVVLRQDLV RX HPSUHVDV GH QRWyULD HVSHFLDOL]DomR� YHGDGD D LQH[LJLELOLGDGH SDUD VHUYLoRV GHSXEOLFLGDGH�H�GLYXOJDomR�
,,, � SDUD FRQWUDWDomR GH SURILVVLRQDO GH TXDOTXHU VHWRU DUWtVWLFR� GLUHWDPHQWH RX DWUDYpV GH HPSUHViULRH[FOXVLYR��GHVGH�TXH�FRQVDJUDGR�SHOD�FUtWLFD�HVSHFLDOL]DGD�RX�SHOD�RSLQLmR�S~EOLFD�
� �� &RQVLGHUD�VH GH QRWyULD HVSHFLDOL]DomR R SURILVVLRQDO RX HPSUHVD� FXMR FRQFHLWR QR FDPSR GH VXDHVSHFLDOLGDGH� GHFRUUHQWH GH GHVHPSHQKR DQWHULRU� HVWXGRV� H[SHULrQFLDV� SXEOLFDo}HV� RUJDQL]DomR�DSDUHOKDPHQWR� HTXLSH WpFQLFD� RX GH RXWURV UHTXLVLWRV UHODFLRQDGRV FRP VXDV DWLYLGDGHV� SHUPLWDLQIHULU TXH R VHX WUDEDOKR p HVVHQFLDO H LQGLVFXWLYHOPHQWH R PDLV DGHTXDGR j SOHQD VDWLVIDomR GR REMHWRGR�FRQWUDWR�
� �� 1D KLSyWHVH GHVWH DUWLJR H HP TXDOTXHU GRV FDVRV GH GLVSHQVD� VH FRPSURYDGR VXSHUIDWXUDPHQWR�UHVSRQGHP VROLGDULDPHQWH SHOR GDQR FDXVDGR j )D]HQGD 3~EOLFD R IRUQHFHGRU RX R SUHVWDGRU GHVHUYLoRV�H�R�DJHQWH�S~EOLFR�UHVSRQViYHO��VHP�SUHMXt]R�GH�RXWUDV�VDQo}HV�OHJDLV�FDEtYHLV��
$UW� ��� $V GLVSHQVDV SUHYLVWDV QRV �� �� H �� GR DUW� �� H QRV LQFLVRV ,,, D ;;,9 GR DUW� ��� DVVLWXDo}HV�GH�LQH[LJLELOLGDGH�UHIHULGDV�QR�DUW������QHFHVVDULDPHQWH�MXVWLILFDGDV��H�R�UHWDUGDPHQWR�SUHYLVWRQR ILQDO GR SDUiJUDIR ~QLFR GR DUW� ��� GHYHUmR VHU FRPXQLFDGRV GHQWUR GH WUrV GLDV D DXWRULGDGHVXSHULRU� SDUD UDWLILFDomR H SXEOLFDomR QD LPSUHQVD RILFLDO� QR SUD]R GH FLQFR GLDV� FRPR FRQGLomR SDUDHILFiFLD�GRV�DWRV��5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

�UHGDomR�DQWHULRU����$UW������$V�GLVSHQVDV�SUHYLVWDV�QRV�������H����GR�DUW�����H�QRV�LQFLVRV�,,,�D�;;�GR�DUW�����DV VLWXDo}HV GH LQH[LJLELOLGDGH UHIHULGDV QR DUW� ��� QHFHVVDULDPHQWH MXVWLILFDGDV� H R UHWDUGDPHQWR SUHYLVWRQR ILQDO GR SDUiJUDIR ~QLFR GR DUW� �� GHVWD OHL GHYHUmR VHU FRPXQLFDGRV GHQWUR GH WUrV GLDV j DXWRULGDGHVXSHULRU� SDUD UDWLILFDomR H SXEOLFDomR QD LPSUHQVD RILFLDO� QR SUD]R GH FLQFR GLDV� FRPR FRQGLomR SDUDHILFiFLD�GRV�DWRV�
3DUiJUDIR ~QLFR� 2 SURFHVVR GH GLVSHQVD� GH LQH[LJLELOLGDGH RX GH UHWDUGDPHQWR� SUHYLVWR QHVWH DUWLJR�VHUi�LQVWUXtGR��QR�TXH�FRXEHU��FRP�RV�VHJXLQWHV�HOHPHQWRV�



,���FDUDFWHUL]DomR�GD�VLWXDomR�HPHUJHQFLDO�RX�FDODPLWRVD�TXH�MXVWLILTXH�D�GLVSHQVD��TXDQGR�IRU�R�FDVR�,,���UD]mR�GD�HVFROKD�GR�IRUQHFHGRU�RX�H[HFXWDQWH�,,,���MXVWLILFDWLYD�GR�SUHoR��
,9 � GRFXPHQWR GH DSURYDomR GRV SURMHWRV GH SHVTXLVD DRV TXDLV RV EHQV VHUmR DORFDGRV�´�5HGDomR GD
/(,�1���������'(����'(�0$,2�'(������

6(d2�,,'D�+DELOLWDomR
$UW� ��� 3DUD D KDELOLWDomR QDV OLFLWDo}HV H[LJLU�VH�i GRV LQWHUHVVDGRV� H[FOXVLYDPHQWH� GRFXPHQWDomRUHODWLYD�D�
,���KDELOLWDomR�MXUtGLFD�,,���TXDOLILFDomR�WpFQLFD�,,,���TXDOLILFDomR�HFRQ{PLFR�ILQDQFHLUD�,9���UHJXODULGDGH�ILVFDO�9 � FXPSULPHQWR GR GLVSRVWR QR LQFLVR ;;;,,, GR DUW� �R GD &RQVWLWXLomR )HGHUDO�� �5HGDomR GD /(, 1R ������
'(����'(�2878%52�'(������

$UW������$�GRFXPHQWDomR�UHODWLYD�j�KDELOLWDomR�MXUtGLFD��FRQIRUPH�R�FDVR��FRQVLVWLUi�HP�
,���FpGXOD�GH�LGHQWLGDGH�,,���UHJLVWUR�FRPHUFLDO��QR�FDVR�GH�HPSUHVD�LQGLYLGXDO�
,,, � DWR FRQVWLWXWLYR� HVWDWXWR RX FRQWUDWR VRFLDO HP YLJRU� GHYLGDPHQWH UHJLVWUDGR� HP VH WUDWDQGR GHVRFLHGDGHV FRPHUFLDLV� H� QR FDVR GH VRFLHGDGHV SRU Do}HV� DFRPSDQKDGR GH GRFXPHQWRV GH HOHLomR GHVHXV�DGPLQLVWUDGRUHV�
,9 � LQVFULomR GR DWR FRQVWLWXWLYR� QR FDVR GH VRFLHGDGHV FLYLV� DFRPSDQKDGD GH SURYD GH GLUHWRULD HPH[HUFtFLR�
9 � GHFUHWR GH DXWRUL]DomR� HP VH WUDWDQGR GH HPSUHVD RX VRFLHGDGH HVWUDQJHLUD HP IXQFLRQDPHQWR QR3DtV� H DWR GH UHJLVWUR RX DXWRUL]DomR SDUD IXQFLRQDPHQWR H[SHGLGR SHOR yUJmR FRPSHWHQWH� TXDQGR DDWLYLGDGH�DVVLP�R�H[LJLU�
$UW������$�GRFXPHQWDomR�UHODWLYD�j�UHJXODULGDGH�ILVFDO��FRQIRUPH�R�FDVR��FRQVLVWLUi�HP�
, � SURYD GH LQVFULomR QR &DGDVWUR GH 3HVVRDV )tVLFDV �&3)� RX QR &DGDVWUR *HUDO GH &RQWULEXLQWHV�&*&��
,, � SURYD GH LQVFULomR QR FDGDVWUR GH FRQWULEXLQWHV HVWDGXDO RX PXQLFLSDO� VH KRXYHU� UHODWLYR DRGRPLFtOLR RX VHGH GR OLFLWDQWH� SHUWLQHQWH DR VHX UDPR GH DWLYLGDGH H FRPSDWtYHO FRP R REMHWRFRQWUDWXDO�
,,, � SURYD GH UHJXODULGDGH SDUD D )D]HQGD )HGHUDO� (VWDGXDO H 0XQLFLSDO GR GRPLFtOLR RX VHGH GROLFLWDQWH��RX�RXWUD�HTXLYDOHQWH��QD�IRUPD�GD�OHL�
,9 � SURYD GH UHJXODULGDGH UHODWLYD j 6HJXULGDGH 6RFLDO H DR )XQGR GH *DUDQWLD SRU 7HPSR GH 6HUYLoR



�)*76���GHPRQVWUDQGR�VLWXDomR�UHJXODU�QR�FXPSULPHQWR�GRV�HQFDUJRV�VRFLDLV�LQVWLWXtGRV�SRU�OHL�
$UW������$�GRFXPHQWDomR�UHODWLYD�j�TXDOLILFDomR�WpFQLFD�OLPLWDU�VH�i�D�
,���UHJLVWUR�RX�LQVFULomR�QD�HQWLGDGH�SURILVVLRQDO�FRPSHWHQWH�
,, � FRPSURYDomR GH DSWLGmR SDUD GHVHPSHQKR GH DWLYLGDGH SHUWLQHQWH H FRPSDWtYHO HP FDUDFWHUtVWLFDV�TXDQWLGDGHV H SUD]RV FRP R REMHWR GD OLFLWDomR� H LQGLFDomR GDV LQVWDODo}HV H GR DSDUHOKDPHQWR H GRSHVVRDO WpFQLFR DGHTXDGRV H GLVSRQtYHLV SDUD D UHDOL]DomR GR REMHWR GD OLFLWDomR� EHP FRPR GDTXDOLILFDomR�GH�FDGD�XP�GRV�PHPEURV�GD�HTXLSH�WpFQLFD�TXH�VH�UHVSRQVDELOL]DUi�SHORV�WUDEDOKRV�
,,, � FRPSURYDomR� IRUQHFLGD SHOR yUJmR OLFLWDQWH� GH TXH UHFHEHX RV GRFXPHQWRV� H� TXDQGR H[LJLGR� GHTXH WRPRX FRQKHFLPHQWR GH WRGDV DV LQIRUPDo}HV H GDV FRQGLo}HV ORFDLV SDUD R FXPSULPHQWR GDVREULJDo}HV�REMHWR�GD�OLFLWDomR�
,9���SURYD�GH�DWHQGLPHQWR�GH�UHTXLVLWRV�SUHYLVWRV�HP�OHL�HVSHFLDO��TXDQGR�IRU�R�FDVR�
� �� $ FRPSURYDomR GH DSWLGmR UHIHULGD QR LQFLVR ,, GR FDSXW GHVWH DUWLJR� QR FDVR GDV OLFLWDo}HVSHUWLQHQWHV D REUDV H VHUYLoRV� VHUi IHLWD SRU DWHVWDGRV IRUQHFLGRV SRU SHVVRDV MXUtGLFDV GH GLUHLWRS~EOLFR RX SULYDGR� GHYLGDPHQWH UHJLVWUDGRV QDV HQWLGDGHV SURILVVLRQDLV FRPSHWHQWHV� OLPLWDGDV DVH[LJrQFLDV�D�
, � FDSDFLWDomR WpFQLFR�SURILVVLRQDO� FRPSURYDomR GR OLFLWDQWH GH SRVVXLU HP VHX TXDGUR SHUPDQHQWH� QDGDWD SUHYLVWD SDUD HQWUHJD GD SURSRVWD� SURILVVLRQDO GH QtYHO VXSHULRU RX RXWUR GHYLGDPHQWH UHFRQKHFLGRSHOD HQWLGDGH FRPSHWHQWH� GHWHQWRU GH DWHVWDGR GH UHVSRQVDELOLGDGH WpFQLFD SRU H[HFXomR GH REUD RXVHUYLoR GH FDUDFWHUtVWLFDV VHPHOKDQWHV� OLPLWDGDV HVWDV H[FOXVLYDPHQWH jV SDUFHODV GH PDLRU UHOHYkQFLD HYDORU VLJQLILFDWLYR GR REMHWR GD OLFLWDomR� YHGDGDV DV H[LJrQFLDV GH TXDQWLGDGHV PtQLPDV RX SUD]RPi[LPRV�
,,����YHWDGR��D���YHWDGR��E���YHWDGR��
� �� $V SDUFHODV GH PDLRU UHOHYkQFLD WpFQLFD H GH YDORU VLJQLILFDWLYR� PHQFLRQDGDV QR SDUiJUDIRDQWHULRU��VHUmR�GHILQLGDV�QR�LQVWUXPHQWR�FRQYRFDWyULR�
� �� 6HUi VHPSUH DGPLWLGD D FRPSURYDomR GH DSWLGmR DWUDYpV GH FHUWLG}HV RX DWHVWDGRV GH REUDV RXVHUYLoRV�VLPLODUHV�GH�FRPSOH[LGDGH�WHFQROyJLFD�H�RSHUDFLRQDO�HTXLYDOHQWH�RX�VXSHULRU�
� �� 1DV OLFLWDo}HV SDUD IRUQHFLPHQWR GH EHQV� D FRPSURYDomR GH DSWLGmR� TXDQGR IRU R FDVR� VHUi IHLWDDWUDYpV�GH�DWHVWDGRV�IRUQHFLGRV�SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR�
� �� e YHGDGD D H[LJrQFLD GH FRPSURYDomR GH DWLYLGDGH RX GH DSWLGmR FRP OLPLWDo}HV GH WHPSR RX GHpSRFD RX DLQGD HP ORFDLV HVSHFtILFRV� RX TXDLVTXHU RXWUDV QmR SUHYLVWDV QHVWD OHL� TXH LQLEDP DSDUWLFLSDomR�QD�OLFLWDomR�
� �� $V H[LJrQFLDV PtQLPDV UHODWLYDV D LQVWDODo}HV GH FDQWHLURV� PiTXLQDV� HTXLSDPHQWRV H SHVVRDOWpFQLFR HVSHFLDOL]DGR� FRQVLGHUDGRV HVVHQFLDLV SDUD R FXPSULPHQWR GR REMHWR GD OLFLWDomR� VHUmRDWHQGLGDV PHGLDQWH D DSUHVHQWDomR GH UHODomR H[SOtFLWD H GD GHFODUDomR IRUPDO GD VXD GLVSRQLELOLGDGH�VRE�DV�SHQDV�FDEtYHLV��YHGDGD�DV�H[LJrQFLDV�GH�SURSULHGDGH�H�GH�ORFDOL]DomR�SUpYLD�



������9HWDGR��,����YHWDGR��,,����YHWDGR��
� �� 1R FDVR GH REUDV� VHUYLoRV H FRPSUDV GH JUDQGH YXOWR� GH DOWD FRPSOH[LGDGH WpFQLFD� SRGHUi DDGPLQLVWUDomR H[LJLU GRV OLFLWDQWHV D PHWRGRORJLD GH H[HFXomR� FXMD DYDOLDomR� SDUD HIHLWR GH VXDDFHLWDomR RX QmR� DQWHFHGHUi VHPSUH j DQiOLVH GRV SUHoRV H VHUi HIHWXDGD H[FOXVLYDPHQWH SRU FULWpULRVREMHWLYRV�
� �� (QWHQGH�VH SRU OLFLWDomR GH DOWD FRPSOH[LGDGH WpFQLFD DTXHOD TXH HQYROYD DOWD HVSHFLDOL]DomR�FRPR IDWRU GH H[WUHPD UHOHYkQFLD SDUD JDUDQWLU D H[HFXomR GR REMHWR D VHU FRQWUDWDGR� RX TXH SRVVDFRPSURPHWHU�D�FRQWLQXLGDGH�GD�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV�HVVHQFLDLV�
� ��� 2V SURILVVLRQDLV LQGLFDGRV SHOR OLFLWDQWH SDUD ILQV GH FRPSURYDomR GD FDSDFLWDomR WpFQLFR�RSHUDFLRQDO GH TXH WUDWD R LQFLVR , GR � �� GHVWH DUWLJR GHYHUmR SDUWLFLSDU GD REUD RX VHUYLoR REMHWR GDOLFLWDomR� DGPLWLQGR�VH D VXEVWLWXLomR SRU SURILVVLRQDLV GH H[SHULrQFLD HTXLYDOHQWH RX VXSHULRU� GHVGHTXH�DSURYDGD�SHOD�DGPLQLVWUDomR�
�������9HWDGR���������9HWDGR��
$UW������$�GRFXPHQWDomR�UHODWLYD�j�TXDOLILFDomR�HFRQ{PLFR�ILQDQFHLUD�OLPLWDU�VH�i�D�
, � EDODQoR SDWULPRQLDO H GHPRQVWUDo}HV FRQWiEHLV GR ~OWLPR H[HUFtFLR VRFLDO� Mi H[LJtYHLV HDSUHVHQWDGRV QD IRUPD GD OHL� TXH FRPSURYHP D ERD VLWXDomR ILQDQFHLUD GD HPSUHVD� YHGDGD D VXDVXEVWLWXLomR SRU EDODQFHWHV RX EDODQoRV SURYLVyULRV� SRGHQGR VHU DWXDOL]DGRV SRU tQGLFHV RILFLDLVTXDQGR�HQFHUUDGRV�D�PDLV�GH����WUrV��PHVHV�GD�GDWD�GH�DSUHVHQWDomR�GD�SURSRVWD�
,, � FHUWLGmR QHJDWLYD GH IDOrQFLD RX FRQFRUGDWD H[SHGLGD SHOR GLVWULEXLGRU GD VHGH GD SHVVRD MXUtGLFD�RX�GH�H[HFXomR�SDWULPRQLDO��H[SHGLGD�QR�GRPLFtOLR�GD�SHVVRD�ItVLFD�
,,, � JDUDQWLD� QDV PHVPDV PRGDOLGDGHV H FULWpULRV SUHYLVWRV QR FDSXW H � �� GR DUW� �� GHVWD OHL� OLPLWDGDD�����XP�SRU�FHQWR��GR�YDORU�HVWLPDGR�GR�REMHWR�GD�FRQWUDWDomR�
� �� $ H[LJrQFLD GH tQGLFHV OLPLWDU�VH�i j GHPRQVWUDomR GD FDSDFLGDGH ILQDQFHLUD GR OLFLWDQWH FRPYLVWDV DRV FRPSURPLVVRV TXH WHUi TXH DVVXPLU FDVR OKH VHMD DGMXGLFDGR R FRQWUDWR� YHGDGD D H[LJrQFLDGH�YDORUHV�PtQLPRV�GH�IDWXUDPHQWR�DQWHULRU��tQGLFHV�GH�UHQWDELOLGDGH�RX�OXFUDWLYLGDGH�
� �� $GPLQLVWUDomR� QDV FRPSUDV SDUD HQWUHJD IXWXUD H QD H[HFXomR GH REUDV H VHUYLoRV� SRGHUiHVWDEHOHFHU� QR LQVWUXPHQWR FRQYRFDWyULR GD OLFLWDomR� D H[LJrQFLD GH FDSLWDO PtQLPR RX GH SDWULP{QLROtTXLGR PtQLPR� RX DLQGD DV JDUDQWLDV SUHYLVWDV QR � �� GR DUW� �� GHVWD OHL� FRPR GDGR REMHWLYR GHFRPSURYDomR GD TXDOLILFDomR HFRQ{PLFR�ILQDQFHLUD GRV OLFLWDQWHV H SDUD HIHLWR GH JDUDQWLD DRDGLPSOHPHQWR�GR�FRQWUDWR�D�VHU�XOWHULRUPHQWH�FHOHEUDGR�
� �� 2 FDSLWDO PtQLPR RX R YDORU GR SDWULP{QLR OtTXLGR D TXH VH UHIHUH R SDUiJUDIR DQWHULRU� QmR SRGHUiH[FHGHU D ��� �GH] SRU FHQWR� GR YDORU HVWLPDGR GD FRQWUDWDomR� GHYHQGR D FRPSURYDomR VHU IHLWDUHODWLYDPHQWH j GDWD GD DSUHVHQWDomR GD SURSRVWD� QD IRUPD GD OHL� DGPLWLGD D DWXDOL]DomR SDUD HVWD GDWDDWUDYpV�GH�tQGLFHV�RILFLDLV�



� �� 3RGHUi VHU H[LJLGD� DLQGD� D UHODomR GRV FRPSURPLVVRV DVVXPLGRV SHOR OLFLWDQWH TXH LPSRUWHPGLPLQXLomR GD FDSDFLGDGH RSHUDWLYD RX DEVRUomR GH GLVSRQLELOLGDGH ILQDQFHLUD� FDOFXODGD HVWD HPIXQomR�GR�SDWULP{QLR�OtTXLGR�DWXDOL]DGR�H�VXD�FDSDFLGDGH�GH�URWDomR�
� �� $ FRPSURYDomR GD ERD VLWXDomR ILQDQFHLUD GD HPSUHVD VHUi IHLWD GH IRUPD REMHWLYD� DWUDYpV GRFiOFXOR GH tQGLFHV FRQWiEHLV SUHYLVWRV QR HGLWDO H GHYLGDPHQWH MXVWLILFDGRV QR SURFHVVR DGPLQLVWUDWLYRGD OLFLWDomR TXH WHQKD GDGR LQtFLR DR FHUWDPH OLFLWDWyULR� YHGDGD D H[LJrQFLD GH tQGLFHV H YDORUHV QmRXVXDOPHQWH DGRWDGRV SDUD D FRUUHWD DYDOLDomR GH VLWXDomR ILQDQFHLUD VXILFLHQWH DR FXPSULPHQWR GDVREULJDo}HV�GHFRUUHQWHV�GD�OLFLWDomR�
������9HWDGR��
$UW� ��� 2V GRFXPHQWRV QHFHVViULRV j KDELOLWDomR SRGHUmR VHU DSUHVHQWDGRV HP RULJLQDO� SRU TXDOTXHUSURFHVVR GH FySLD DXWHQWLFDGD SRU FDUWyULR FRPSHWHQWH RX SRU VHUYLGRU GD DGPLQLVWUDomR RX SXEOLFDomRHP�yUJmR�GD�LPSUHQVD�RILFLDO�
� �� $ GRFXPHQWDomR GH TXH WUDWDP RV DUWV� �� D �� GHVWD OHL SRGHUi VHU GLVSHQVDGD� QR WRGR RX HPSDUWH��QRV�FDVRV�GH�FRQYLWH��FRQFXUVR��IRUQHFLPHQWR�GH�EHQV�SDUD�SURQWD�HQWUHJD�H�OHLOmR�
� �� 2 FHUWLILFDGR GH UHJLVWUR FDGDVWUDO D TXH VH UHIHUH R � �� GR DUW� ��� VXEVWLWXL RV GRFXPHQWRVHQXPHUDGRV QRV DUWV� �� D ��� TXDQWR jV LQIRUPDo}HV GLVSRQLELOL]DGDV HP VLVWHPD LQIRUPDWL]DGR GHFRQVXOWD GLUHWD LQGLFDGR QR HGLWDO� REULJDQGR�VH D SDUWH D GHFODUDU� VRE DV SHQDOLGDGHV OHJDLV� DVXSHUYHQLrQFLD�GH�IDWR�LPSHGLWLYR�GD�KDELOLWDomR��5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

�UHGDomR DQWHULRU� � � �� 2 FHUWLILFDGR GH UHJLVWUR FDGDVWUDO D TXH VH UHIHUH R � �� GR DUW� �� VXEVWLWXL RVGRFXPHQWRV HQXPHUDGRV QRV DUWV� �� H ��� H[FOXVLYH DTXHOHV GH TXH WUDWDP RV LQFLVRV ,,, H ,9 GR DUW� ���REULJDGD D SDUWH D GHFODUDU� VRE DV SHQDOLGDGHV FDEtYHLV� D VXSHUYHQLrQFLD GH IDWR LPSHGLWLYR GDKDELOLWDomR��H�D�DSUHVHQWDU�R�UHVWDQWH�GD�GRFXPHQWDomR�SUHYLVWD�QRV�DUWV�����H����GHVWD�OHL�
� �� $ GRFXPHQWDomR UHIHULGD QHVWH DUWLJR SRGHUi VHU VXEVWLWXtGD SRU UHJLVWUR FDGDVWUDO HPLWLGR SRUyUJmR RX HQWLGDGH S~EOLFD� GHVGH TXH SUHYLVWR QR HGLWDO H R UHJLVWUR WHQKD VLGR IHLWR HP REHGLrQFLD DRGLVSRVWR�QHVWD�OHL�
� �� $V HPSUHVDV HVWUDQJHLUDV TXH QmR IXQFLRQHP QR 3DtV� WDQWR TXDQWR SRVVtYHO� DWHQGHUmR� QDVOLFLWDo}HV LQWHUQDFLRQDLV� jV H[LJrQFLDV GRV SDUiJUDIRV DQWHULRUHV PHGLDQWH GRFXPHQWRV HTXLYDOHQWHV�DXWHQWLFDGRV SHORV UHVSHFWLYRV FRQVXODGRV H WUDGX]LGRV SRU WUDGXWRU MXUDPHQWDGR� GHYHQGR WHUUHSUHVHQWDomR OHJDO QR %UDVLO FRP SRGHUHV H[SUHVVRV SDUD UHFHEHU FLWDomR H UHVSRQGHU DGPLQLVWUDWLYD RXMXGLFLDOPHQWH�
� �� 1mR VH H[LJLUi� SDUD D KDELOLWDomR GH TXH WUDWD HVWH DUWLJR� SUpYLR UHFROKLPHQWR GH WD[DV RXHPROXPHQWRV� VDOYR RV UHIHUHQWHV D IRUQHFLPHQWR GR HGLWDO� TXDQGR VROLFLWDGR� FRP RV VHXV HOHPHQWRVFRQVWLWXWLYRV��OLPLWDGRV�DR�YDORU�GR�FXVWR�HIHWLYR�GH�UHSURGXomR�JUiILFD�GD�GRFXPHQWDomR�IRUQHFLGD�
� �� 2 GLVSRVWR QR � �� GHVWH DUWLJR� QR � �� GR DUW� �� H QR � �� GR DUW� �� QmR VH DSOLFD jV OLFLWDo}HVLQWHUQDFLRQDLV SDUD D DTXLVLomR GH EHQV H VHUYLoRV FXMR SDJDPHQWR VHMD IHLWR FRP R SURGXWR GHILQDQFLDPHQWR FRQFHGLGR SRU RUJDQLVPR ILQDQFHLUR LQWHUQDFLRQDO GH TXH R %UDVLO IDoD SDUWH� RX SRUDJrQFLD HVWUDQJHLUD GH FRRSHUDomR� QHP QRV FDVRV GH FRQWUDWDomR FRP HPSUHVD HVWUDQJHLUD� SDUD DFRPSUD GH HTXLSDPHQWRV IDEULFDGRV H HQWUHJXHV QR H[WHULRU� GHVGH TXH SDUD HVWH FDVR WHQKD KDYLGRSUpYLD DXWRUL]DomR GR &KHIH GR 3RGHU ([HFXWLYR� QHP QRV FDVRV GH DTXLVLomR GH EHQV H VHUYLoRVUHDOL]DGD�SRU�XQLGDGHV�DGPLQLVWUDWLYDV�FRP�VHGH�QR�H[WHULRU�



$UW� ��� 4XDQGR SHUPLWLGD QD OLFLWDomR D SDUWLFLSDomR GH HPSUHVDV HP FRQVyUFLR� REVHUYDU�VH�mR DVVHJXLQWHV�QRUPDV�
, � FRPSURYDomR GR FRPSURPLVVR S~EOLFR RX SDUWLFXODU GH FRQVWLWXLomR GH FRQVyUFLR� VXEVFULWR SHORVFRQVRUFLDGRV�
,, � LQGLFDomR GD HPSUHVD UHVSRQViYHO SHOR FRQVyUFLR TXH GHYHUi DWHQGHU jV FRQGLo}HV GH OLGHUDQoD�REULJDWRULDPHQWH�IL[DGDV�QR�HGLWDO�
,,, � DSUHVHQWDomR GRV GRFXPHQWRV H[LJLGRV QRV DUWV� �� D �� GHVWD OHL SRU SDUWH GH FDGD FRQVRUFLDGR�DGPLWLQGR�VH� SDUD HIHLWR GH TXDOLILFDomR WpFQLFD� R VRPDWyULR GRV TXDQWLWDWLYRV GH FDGD FRQVRUFLDGR� H�SDUD HIHLWR GH TXDOLILFDomR HFRQ{PLFR�ILQDQFHLUD� R VRPDWyULR GRV YDORUHV GH FDGD FRQVRUFLDGR� QDSURSRUomR GH VXD UHVSHFWLYD SDUWLFLSDomR� SRGHQGR D DGPLQLVWUDomR HVWDEHOHFHU� SDUD R FRQVyUFLR� XPDFUpVFLPR GH DWp ��� �WULQWD SRU FHQWR� GRV YDORUHV H[LJLGRV SDUD OLFLWDQWH LQGLYLGXDO� LQH[LJtYHO HVWHDFUpVFLPR SDUD RV FRQVyUFLRV FRPSRVWRV� HP VXD WRWDOLGDGH� SRU PLFUR H SHTXHQDV HPSUHVDV DVVLPGHILQLGDV�HP�OHL�
,9 � LPSHGLPHQWR GH SDUWLFLSDomR GH HPSUHVD FRQVRUFLDGD� QD PHVPD OLFLWDomR� DWUDYpV GH PDLV GH XPFRQVyUFLR�RX�LVRODGDPHQWH�
9 � UHVSRQVDELOLGDGH GRV LQWHJUDQWHV SHORV DWRV SUDWLFDGRV HP FRQVyUFLR� WDQWR QD IDVH GH OLFLWDomRTXDQWR�QD�GH�H[HFXomR�GR�FRQWUDWR�
� �� 1R FRQVyUFLR GH HPSUHVDV EUDVLOHLUDV H HVWUDQJHLUDV D OLGHUDQoD FDEHUi� REULJDWRULDPHQWH� jHPSUHVD�EUDVLOHLUD��REVHUYDGR�R�GLVSRVWR�QR�LQFLVR�,,�GHVWH�DUWLJR�
� �� 2 OLFLWDQWH YHQFHGRU ILFD REULJDGR D SURPRYHU� DQWHV GD FHOHEUDomR GR FRQWUDWR� D FRQVWLWXLomR H RUHJLVWUR�GR�FRQVyUFLR��QRV�WHUPRV�GR�FRPSURPLVVR�UHIHULGR�QR�LQFLVR�,�GHVWH�DUWLJR�

6(d2�,,,'RV�5HJLVWURV�&DGDVWUDLV
$UW� ��� 3DUD RV ILQV GHVWD OHL� RV yUJmRV H HQWLGDGHV GD $GPLQLVWUDomR 3~EOLFD TXH UHDOL]HPIUHT�HQWHPHQWH OLFLWDo}HV PDQWHUmR UHJLVWURV FDGDVWUDLV SDUD HIHLWR GH KDELOLWDomR� QD IRUPDUHJXODPHQWDU��YiOLGRV�SRU��QR�Pi[LPR��XP�DQR�
� �� 2 UHJLVWUR FDGDVWUDO GHYHUi VHU DPSODPHQWH GLYXOJDGR H GHYHUi HVWDU SHUPDQHQWHPHQWH DEHUWR DRVLQWHUHVVDGRV� REULJDQGR�VH D XQLGDGH SRU HOH UHVSRQViYHO D SURFHGHU� QR PtQLPR DQXDOPHQWH� DWUDYpV GDLPSUHQVD RILFLDO H GH MRUQDO GLiULR� D FKDPDPHQWR S~EOLFR SDUD D DWXDOL]DomR GRV UHJLVWURV H[LVWHQWHV HSDUD�R�LQJUHVVR�GH�QRYRV�LQWHUHVVDGRV�
� �� e IDFXOWDGR jV XQLGDGHV DGPLQLVWUDWLYDV XWLOL]DUHP�VH GH UHJLVWURV FDGDVWUDLV GH RXWURV yUJmRV RXHQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�
$UW� ��� $R UHTXHUHU LQVFULomR QR FDGDVWUR� RX DWXDOL]DomR GHVWH� D TXDOTXHU WHPSR� R LQWHUHVVDGRIRUQHFHUi�RV�HOHPHQWRV�QHFHVViULRV�j�VDWLVIDomR�GDV�H[LJrQFLDV�GR�DUW�����GHVWD�OHL�
$UW� ��� 2V LQVFULWRV VHUmR FODVVLILFDGRV SRU FDWHJRULDV� WHQGR�VH HP YLVWD VXD HVSHFLDOL]DomR�VXEGLYLGLGDV HP JUXSRV� VHJXQGR D TXDOLILFDomR WpFQLFD H HFRQ{PLFD DYDOLDGD SHORV HOHPHQWRV



FRQVWDQWHV�GD�GRFXPHQWDomR�UHODFLRQDGD�QRV�DUWV�����H����GHVWD�OHL�
�����$RV�LQVFULWRV�VHUi�IRUQHFLGR�FHUWLILFDGR��UHQRYiYHO�VHPSUH�TXH�DWXDOL]DUHP�R�UHJLVWUR�
� �� $ DWXDomR GR OLFLWDQWH QR FXPSULPHQWR GH REULJDo}HV DVVXPLGDV VHUi DQRWDGD QR UHVSHFWLYRUHJLVWUR�FDGDVWUDO�
$UW� ��� $ TXDOTXHU WHPSR SRGHUi VHU DOWHUDGR� VXVSHQVR RX FDQFHODGR R UHJLVWUR GR LQVFULWR TXH GHL[DUGH�VDWLVID]HU�DV�H[LJrQFLDV�GR�DUW�����GHVWD�OHL��RX�DV�HVWDEHOHFLGDV�SDUD�FODVVLILFDomR�FDGDVWUDO�

6(d2�,9'R�3URFHGLPHQWR�H�-XOJDPHQWR
$UW� ��� 2 SURFHGLPHQWR GD OLFLWDomR VHUi LQLFLDGR FRP D DEHUWXUD GH SURFHVVR DGPLQLVWUDWLYR�GHYLGDPHQWH DXWXDGR� SURWRFRODGR H QXPHUDGR� FRQWHQGR D DXWRUL]DomR UHVSHFWLYD� D LQGLFDomR VXFLQWDGH�VHX�REMHWR�H�GR�UHFXUVR�SUySULR�SDUD�D�GHVSHVD��H�DR�TXDO�VHUmR�MXQWDGRV�RSRUWXQDPHQWH�
,���HGLWDO�RX�FRQYLWH�H�UHVSHFWLYRV�DQH[RV��TXDQGR�IRU�R�FDVR�,, � FRPSURYDQWH GDV SXEOLFDo}HV GR HGLWDO UHVXPLGR� QD IRUPD GR DUW� �� GHVWD OHL� RX GD HQWUHJD GRFRQYLWH�,,, � DWR GH GHVLJQDomR GD FRPLVVmR GH OLFLWDomR� GR OHLORHLUR DGPLQLVWUDWLYR RX RILFLDO� RX GRUHVSRQViYHO�SHOR�FRQYLWH�,9���RULJLQDO�GDV�SURSRVWDV�H�GRV�GRFXPHQWRV�TXH�DV�LQVWUXtUHP�9���DWDV��UHODWyULRV�H�GHOLEHUDo}HV�GD�&RPLVVmR�-XOJDGRUD�9,���SDUHFHUHV�WpFQLFRV�RX�MXUtGLFRV�HPLWLGRV�VREUH�D�OLFLWDomR��GLVSHQVD�RX�LQH[LJLELOLGDGH�9,,���DWRV�GH�DGMXGLFDomR�GR�REMHWR�GD�OLFLWDomR�H�GD�VXD�KRPRORJDomR�9,,,���UHFXUVRV�HYHQWXDOPHQWH�DSUHVHQWDGRV�SHORV�OLFLWDQWHV�H�UHVSHFWLYDV�PDQLIHVWDo}HV�H�GHFLV}HV�,; � GHVSDFKR GH DQXODomR RX GH UHYRJDomR GD OLFLWDomR� TXDQGR IRU R FDVR� IXQGDPHQWDGRFLFXQVWDQFLDGDPHQWH�;���WHUPR�GH�FRQWUDWR�RX�LQVWUXPHQWR�HTXLYDOHQWH��FRQIRUPH�R�FDVR�;,���RXWURV�FRPSURYDQWHV�GH�SXEOLFDo}HV�;,,���GHPDLV�GRFXPHQWRV�UHODWLYRV�j�OLFLWDomR�
3DUiJUDIR ~QLFR� $V PLQXWDV GH HGLWDLV GH OLFLWDomR� EHP FRPR DV GRV FRQWUDWRV� DFRUGRV� FRQYrQLRV RXDMXVWHV�GHYHP�VHU�SUHYLDPHQWH�H[DPLQDGDV�H�DSURYDGDV�SRU�DVVHVVRULD�MXUtGLFD�GD�DGPLQLVWUDomR�
$UW� ��� 6HPSUH TXH R YDORU HVWLPDGR SDUD XPD OLFLWDomR RX SDUD XP FRQMXQWR GH OLFLWDo}HV VLPXOWkQHDVRX VXFHVVLYDV IRU VXSHULRU D ��� �FHP� YH]HV R OLPLWH SUHYLVWR QR DUW� ��� LQFLVR ,� DOtQHD F GHVWD OHL� RSURFHVVR OLFLWDWyULR VHUi LQLFLDGR� REULJDWRULDPHQWH� FRP XPD DXGLrQFLD S~EOLFD FRQFHGLGD SHODDXWRULGDGH UHVSRQViYHO FRP DQWHFHGrQFLD PtQLPD GH �� �TXLQ]H� GLDV ~WHLV GD GDWD SUHYLVWD SDUD DSXEOLFDomR GR HGLWDO� H GLYXOJDGD� FRP D DQWHFHGrQFLD PtQLPD GH �� �GH]� GLDV ~WHLV GH VXD UHDOL]DomR�SHORV PHVPRV PHLRV SUHYLVWRV SDUD D SXEOLFLGDGH GD OLFLWDomR� j TXDO WHUmR DFHVVR H GLUHLWR D WRGDV DVLQIRUPDo}HV�SHUWLQHQWHV�H�D�VH�PDQLIHVWDU�WRGRV�RV�LQWHUHVVDGRV�
3DUiJUDIR ~QLFR� 3DUD RV ILQV GHVWH DUWLJR� FRQVLGHUDP�VH OLFLWDo}HV VLPXOWkQHDV DTXHODV FRP REMHWRVVLPLODUHV H FRP UHDOL]DomR SUHYLVWD SDUD LQWHUYDORV VmR VXSHULRUHV D WULQWD GLDV� H OLFLWDo}HV VXFHVVLYDVDTXHODV HP TXH� WDPEpP FRP REMHWRV VLPLODUHV� R HGLWDO VXEVHT�HQWH WHQKD XPD GDWD DQWHULRU D FHQWR HYLQWH�GLDV�DSyV�R�WpUPLQR�GR�FRQWUDWR�UHVXOWDQWH�GD�OLFLWDomR�DQWHFHGHQWH�
$UW� ��� 2 HGLWDO FRQWHUi QR SUHkPEXOR R Q~PHUR GH RUGHP HP VpULH DQXDO� R QRPH GD UHSDUWLomR



LQWHUHVVDGD H GH VHX VHWRU� D PRGDOLGDGH� R UHJLPH GH H[HFXomR H R WLSR GD OLFLWDomR� D PHQomR GH TXHVHUi UHJLGD SRU HVWD OHL� R ORFDO� GLD H KRUD SDUD UHFHELPHQWR GD GRFXPHQWDomR H SURSRVWD� EHP FRPRSDUD�LQtFLR�GD�DEHUWXUD�GRV�HQYHORSHV��H�LQGLFDUi��REULJDWRULDPHQWH��R�VHJXLQWH�
,���REMHWR�GD�OLFLWDomR��HP�GHVFULomR�VXFLQWD�H�FODUD�
,, � SUD]R H FRQGLo}HV SDUD DVVLQDWXUD GR FRQWUDWR RX UHWLUDGD GRV LQVWUXPHQWRV� FRPR SUHYLVWR QR DUW����GHVWD�OHL��SDUD�H[HFXomR�GR�FRQWUDWR�H�SDUD�HQWUHJD�GR�REMHWR�GD�OLFLWDomR�
,,,���VDQo}HV�SDUD�R�FDVR�GH�LQDGLPSOHPHQWR�,9���ORFDO�RQGH�SRGHUi�VHU�H[DPLQDGR�H�DGTXLULGR�R�SURMHWR�EiVLFR�
9 � VH Ki SURMHWR H[HFXWLYR GLVSRQtYHO QD GDWD GD SXEOLFDomR GR HGLWDO GH OLFLWDomR H R ORFDO RQGH SRVVDVHU�H[DPLQDGR�H�DGTXLULGR�
9, � FRQGLo}HV SDUD SDUWLFLSDomR QD OLFLWDomR� HP FRQIRUPLGDGH FRP RV DUWV� �� D �� GHVWD OHL� H IRUPDGH�DSUHVHQWDomR�GDV�SURSRVWDV�
9,,���FULWpULR�SDUD�MXOJDPHQWR��FRP�GLVSRVLo}HV�FODUDV�H�SDUkPHWURV�REMHWLYRV�
9,,, � ORFDLV� KRUiULRV H FyGLJRV GH DFHVVR GRV PHLRV GH FRPXQLFDomR j GLVWkQFLD HP TXH VHUmRIRUQHFLGRV HOHPHQWRV� LQIRUPDo}HV H HVFODUHFLPHQWRV UHODWLYRV j OLFLWDomR H jV FRQGLo}HV SDUDDWHQGLPHQWR�GDV�REULJDo}HV�QHFHVViULDV�DR�FXPSULPHQWR�GH�VHX�REMHWR�
,; � FRQGLo}HV HTXLYDOHQWHV GH SDJDPHQWR HQWUH HPSUHVDV EUDVLOHLUDV H HVWUDQJHLUDV� QR FDVR GHOLFLWDo}HV�LQWHUQDFLRQDLV�
; � R FULWpULR GH DFHLWDELOLGDGH GRV SUHoRV XQLWiULR H JOREDO� FRQIRUPH R FDVR� SHUPLWLGD D IL[DomR GHSUHoRV Pi[LPRV H YHGDGRV D IL[DomR GH SUHoRV PtQLPRV� FULWpULRV HVWDWtVWLFRV RX IDL[DV GH YDULDomR HPUHODomR D SUHoRV GH UHIHUrQFLD� UHVVDOYDGR R GLVSRVWR QRV SDUiJUDIRV �� H �� GR DUW� ���¶�5HGDomR GD /(,
1���������'(����'(�0$,2�'(������

�UHGDomR DQWHULRU� � ; � FULWpULR GH DFHLWDELOLGDGH GRV SUHoRV XQLWiULRV H JOREDO� FRQIRUPH R FDVR� YHGDGD DIL[DomR�GH�SUHoRV�PtQLPRV��FULWpULRV�HVWDWtVWLFRV�RX�IDL[DV�GH�YDULDomR�HP�UHODomR�D�SUHoRV�GH�UHIHUrQFLD�
;, � FULWpULR GH UHDMXVWH� TXH GHYHUi UHWUDWDU D YDULDomR HIHWLYD GR FXVWR GH SURGXomR� DGPLWLGD D DGRomRGH tQGLFHV HVSHFtILFRV RX VHWRULDLV� GHVGH D GDWD SUHYLVWD SDUD DSUHVHQWDomR GD SURSRVWD� RX GRRUoDPHQWR D TXH HVVD SURSRVWD RX GR RUoDPHQWR D TXH HVVD SURSRVWD VH UHIHULU� DWp D GDWD GRDGLPSOHPHQWR�GH�FDGD�SDUFHOD�
;,,����YHWDGR��
;,,, � OLPLWHV� SDUD SDJDPHQWR GH LQVWDODomR H PRELOL]DomR SDUD H[HFXomR GH REUDV RX VHUYLoRV TXHVHUmR�REULJDWRULDPHQWH�SUHYLVWRV�HP�VHSDUDGR�GDV�GHPDLV�SDUFHODV��HWDSDV�RX�WDUHIDV�
;,9���FRQGLo}HV�GH�SDJDPHQWR��SUHYHQGR�
D� SUD]R GH SDJDPHQWR QmR VXSHULRU D WULQWD GLDV� FRQWDGR D SDUWLU GD GDWD ILQDO GR SHUtRGR GHDGLPSOHPHQWR�GH�FDGD�SDUFHOD�E� FURQRJUDPD GH GHVHPEROVR Pi[LPR SRU SHUtRGR� HP FRQIRUPLGDGH FRP D GLVSRQLELOLGDGH GH



UHFXUVRV�ILQDQFHLURV�
F� FULWpULR GH DWXDOL]DomR ILQDQFHLUD GRV YDORUHV D VHUHP SDJRV� GHVGH D GDWD ILQDO GR SHUtRGR GHDGLPSOHPHQWR�GH�FDGD�SDUFHOD�DWp�D�GDWD�GR�HIHWLYR�SDJDPHQWR�
G� FRPSHQVDo}HV ILQDQFHLUDV H SHQDOL]Do}HV� SRU HYHQWXDLV DWUDVRV� H GHVFRQWRV� SRU HYHQWXDLVDQWHFLSDo}HV�GH�SDJDPHQWRV�H��H[LJrQFLD�GH�VHJXURV��TXDQGR�IRU�R�FDVR�
;9���LQVWUXo}HV�H�QRUPDV�SDUD�RV�UHFXUVRV�SUHYLVWRV�QHVWD�OHL�;9,���FRQGLo}HV�GH�UHFHELPHQWR�GR�REMHWR�GD�OLFLWDomR�;9,,���RXWUDV�LQGLFDo}HV�HVSHFtILFDV�RX�SHFXOLDUHV�GD�OLFLWDomR�
� �� 2 RULJLQDO GR HGLWDO GHYHUi VHU GDWDGR� UXEULFDGR HP WRGDV DV IROKDV H DVVLQDGR SHOD DXWRULGDGH TXHR H[SHGLU� SHUPDQHFHQGR QR SURFHVVR GH OLFLWDomR� H GHOH H[WUDLQGR�VH FySLDV LQWHJUDLV RX UHVXPLGDV�SDUD�VXD�GLYXOJDomR�H�IRUQHFLPHQWR�DRV�LQWHUHVVDGRV�
�����&RQVWLWXHP�DQH[RV�GR�HGLWDO��GHOH�ID]HQGR�SDUWH�LQWHJUDQWH�
, � R SURMHWR EiVLFR H�RX H[HFXWLYR� FRP WRGDV DV VXDV SDUWHV� GHVHQKRV� HVSHFLILFDo}HV H RXWURVFRPSOHPHQWRV�,,���RUoDPHQWR�HVWLPDGR�HP�SODQLOKDV�GH�TXDQWLWDWLYRV�H�SUHoRV�XQLWiULRV�,,,���D�PLQXWD�GR�FRQWUDWR�D�VHU�ILUPDGR�HQWUH�D�DGPLQLVWUDomR�H�R�OLFLWDQWH�YHQFHGRU�,9���DV�HVSHFLILFDo}HV�FRPSOHPHQWDUHV�H�DV�QRUPDV�GH�H[HFXomR�SHUWLQHQWHV�j�OLFLWDomR�
� �� 3DUD HIHLWR GR GLVSRVWR QHVWD OHL� FRQVLGHUD�VH FRPR DGLPSOHPHQWR GD REULJDomR FRQWUDWXDO DSUHVWDomR GR VHUYLoR� D UHDOL]DomR GD REUD� D HQWUHJD GR EHP RX GH SDUFHOD GHVWHV� EHP FRPR TXDOTXHURXWUR�HYHQWR�FRQWUDWXDO�D�FXMD�RFRUUrQFLD�HVWHMD�YLQFXODGD�D�HPLVVmR�GH�GRFXPHQWR�GH�FREUDQoD�
� �� 1DV FRPSUDV SDUD HQWUHJD LPHGLDWD� DVVLP HQWHQGLGDV DTXHODV FRP SUD]R GH HQWUHJD DWp WULQWD GLDVGD�GDWD�SUHYLVWD�SDUD�DSUHVHQWDomR�GD�SURSRVWD��SRGHUmR�VHU�GLVSHQVDGRV�
,���R�GLVSRVWR�QR�LQFLVR�;,�GHVWH�DUWLJR�
,, � D DWXDOL]DomR ILQDQFHLUD D TXH VH UHIHUH D DOtQHD F GR LQFLVR ;,9 GHVWH DUWLJR� FRUUHVSRQGHQWH DRSHUtRGR FRPSUHHQGLGR HQWUH DV GDWDV GR DGLPSOHPHQWR H D SUHYLVWD SDUD R SDJDPHQWR� GHVGH TXH QmRVXSHULRU�D�TXLQ]H�GLDV�
$UW� ��� $ DGPLQLVWUDomR QmR SRGH GHVFXPSULU DV QRUPDV H FRQGLo}HV GR HGLWDO� DR TXDO VH DFKDHVWULWDPHQWH�YLQFXODGD�
�����4XDOTXHU�FLGDGmR�p�SDUWH�OHJtWLPD�SDUD�LPSXJQDU�HGLWDO�GH�OLFLWDomR�SRU�LUUHJXODULGDGH�QD�DSOLFDomRGHVWD OHL� GHYHQGR SURWRFRODU R SHGLGR DWp � �FLQFR� GLDV ~WHLV DQWHV GD GDWD IL[DGD SDUD D DEHUWXUD GRVHQYHORSHV GH KDELOLWDomR� GHYHQGR D DGPLQLVWUDomR MXOJDU H UHVSRQGHU j LPSXJQDomR HP DWp � �WUrV� GLDV~WHLV��VHP�SUHMXt]R�GD�IDFXOGDGH�SUHYLVWD�QR������GR�DUW������
� �� 'HFDLUi GR GLUHLWR GH LPSXJQDU RV WHUPRV GR HGLWDO GH OLFLWDomR SHUDQWH D DGPLQLVWUDomR R OLFLWDQWHTXH QmR R IL]HU DWp R VHJXQGR GLD ~WLO TXH DQWHFHGHU D DEHUWXUD GRV HQYHORSHV GH KDELOLWDomR HPFRQFRUUrQFLD� D DEHUWXUD GRV HQYHORSHV FRP DV SURSRVWDV HP FRQYLWH� WRPDGD GH SUHoRV RX FRQFXUVR� RXD UHDOL]DomR GH OHLOmR� DV IDOKDV RX LUUHJXODULGDGHV TXH YLFLDULDP HVVH HGLWDO� KLSyWHVH HP TXH WDO



FRPXQLFDomR�QmR�WHUi�HIHLWR�GH�UHFXUVR�
� �� $ LPSXJQDomR IHLWD WHPSHVWLYDPHQWH SHOR OLFLWDQWH QmR R LPSHGLUi GH SDUWLFLSDU GR SURFHVVROLFLWDWyULR�DWp�R�WUkQVLWR�HP�MXOJDGR�GD�GHFLVmR�D�HOD�SHUWLQHQWH�
�����$�LQDELOLWDomR�GR�OLFLWDQWH�LPSRUWD�SUHFOXVmR�GR�VHX�GLUHLWR�GH�SDUWLFLSDU�GDV�IDVHV�VXEVHT�HQWHV�
$UW� ��� 1DV FRQFRUUrQFLDV GH kPELWR LQWHUQDFLRQDO R HGLWDO GHYHUi DMXVWDU�VH jV GLUHWUL]HV GD SROtWLFDPRQHWiULD�H�GR�FRPpUFLR�H[WHULRU�H�DWHQGHU�jV�H[LJrQFLDV�GRV�yUJmRV�FRPSHWHQWHV�
� �� 4XDQGR IRU SHUPLWLGR DR OLFLWDQWH HVWUDQJHLUR FRWDU SUHoR HP PRHGD HVWUDQJHLUD� LJXDOPHQWH RSRGHUi�ID]HU�R�OLFLWDQWH�EUDVLOHLUR�
� �� 2 SDJDPHQWR IHLWR DR OLFLWDQWH EUDVLOHLUR HYHQWXDOPHQWH FRQWUDWDGR HP YLUWXGH GD OLFLWDomR GH TXHWUDWD R SDUiJUDIR DQWHULRU VHUi HIHWXDGR HP PRHGD EUDVLOHLUD� j WD[D GH FkPELR YLJHQWH QR GLD ~WLOLPHGLDWDPHQWH�DQWHULRU�j�GDWD�GR�HIHWLYR�SDJDPHQWR�
� �� $V JDUDQWLDV GH SDJDPHQWR DR OLFLWDQWH EUDVLOHLUR VHUmR HTXLYDOHQWHV jTXHODV RIHUHFLGDV DR OLFLWDQWHHVWUDQJHLUR�� �� 3DUD ILQV GH MXOJDPHQWR GD OLFLWDomR� DV SURSRVWDV DSUHVHQWDGDV SRU OLFLWDQWHV HVWUDQJHLURV VHUmRDFUHVFLGDV GRV JUDYDPHV FRQVHT�HQWHV GRV PHVPRV WULEXWRV TXH RQHUDP H[FOXVLYDPHQWH RV OLFLWDQWHVEUDVLOHLURV�TXDQWR�j�RSHUDomR�ILQDO�GH�YHQGD��
� �� 3DUD D UHDOL]DomR GH REUDV� SUHVWDomR GH VHUYLoRV RX DTXLVLomR GH EHQV FRP UHFXUVRV SURYHQLHQWHVGH ILQDQFLDPHQWR RX GRDomR RULXQGRV GH DJrQFLD RILFLDO GH FRRSHUDomR HVWUDQJHLUD RX RUJDQLVPRILQDQFHLUR PXOWLODWHUDO GH TXH R %UDVLO VHMD SDUWH� SRGHUmR VHU DGPLWLGDV� QD UHVSHFWLYD OLFLWDomR� DVFRQGLo}HV GHFRUUHQWHV GH DFRUGRV� SURWRFRORV� FRQYHQo}HV RX WUDWDGRV LQWHUQDFLRQDLV� DSURYDGRV SHOR&RQJUHVVR 1DFLRQDO� EHP FRPR DV QRUPDV H SURFHGLPHQWRV GDTXHODV HQWLGDGHV� LQFOXVLYH TXDQWR DRFULWpULR GH VHOHomR GD SURSRVWD PDLV YDQWDMRVD SDUD D DGPLQLVWUDomR� R TXDO SRGHUi FRQWHPSODU� DOpP GRSUHoR� RXWURV IDWRUHV GH DYDOLDomR GHVGH TXH SRU HODV H[LJLGRV SDUD D REWHQomR GR ILQDQFLDPHQWR RX GDGRDomR� H TXH WDPEpP QmR FRQIOLWHP FRP R SULQFtSLR GR MXOJDPHQWR REMHWLYR H VHMDP REMHWR GHGHVSDFKR PRWLYDGR GR yUJmR H[HFXWRU GR FRQWUDWR� GHVSDFKR HVVH UDWLILFDGR SHOD DXWRULGDGHLPHGLDWDPHQWH�VXSHULRU�
�����$V�FRWDo}HV�GH�WRGRV�RV�OLFLWDQWHV�VHUmR�SDUD�HQWUHJD�QR�PHVPR�ORFDO�GH�GHVWLQR�
$UW������$�OLFLWDomR�VHUi�SURFHVVDGD�H�MXOJDGD�FRP�REVHUYkQFLD�GRV�VHJXLQWHV�SURFHGLPHQWRV�
, � DEHUWXUD GRV HQYHORSHV FRQWHQGR D GRFXPHQWDomR UHODWLYD j KDELOLWDomR GRV FRQFRUUHQWHV� H VXDDSUHFLDomR�
,, � GHYROXomR GRV HQYHORSHV IHFKDGRV DRV FRQFRUUHQWHV LQDELOLWDGRV� FRQWHQGR DV UHVSHFWLYDV SURSRVWDV�GHVGH�TXH�QmR�WHQKD�KDYLGR�UHFXUVR�RX�DSyV�VXD�GHQHJDomR�
,,, � DEHUWXUD GRV HQYHORSHV FRQWHQGR DV SURSRVWDV GRV FRQFRUUHQWHV KDELOLWDGRV� GHVGH TXH WUDQVFRUULGRR SUD]R VHP LQWHUSRVLomR GH UHFXUVR� RX WHQKD KDYLGR GHVLVWrQFLD H[SUHVVD� RX DSyV R MXOJDPHQWR GRVUHFXUVRV�LQWHUSRVWRV�
,9 � YHULILFDomR GD FRQIRUPLGDGH GH FDGD SURSRVWD FRP RV UHTXLVLWRV GR HGLWDO H� FRQIRUPH R FDVR� FRPRV�SUHoRV�FRUUHQWHV�QR�PHUFDGR�RX�IL[DGRV�SRU�yUJmR�RILFLDO�FRPSHWHQWH��RX�DLQGD�FRP�RV�FRQVWDQWHV�GR



VLVWHPD GH UHJLVWUR GH SUHoRV� RV TXDLV GHYHUmR VHU GHYLGDPHQWH UHJLVWUDGRV QD DWD GH MXOJDPHQWR�SURPRYHQGR�VH�D�GHVFODVVLILFDomR�GDV�SURSRVWDV�GHVFRQIRUPHV�RX�LQFRPSDWtYHLV�
9 � MXOJDPHQWR H FODVVLILFDomR GDV SURSRVWDV GH DFRUGR FRP RV FULWpULRV GH DYDOLDomR FRQVWDQWHV GRHGLWDO�
9,���GHOLEHUDomR�GD�DXWRULGDGH�FRPSHWHQWH�TXDQWR�j�KRPRORJDomR�H�DGMXGLFDomR�GR�REMHWR�GD�OLFLWDomR�
� �� $ DEHUWXUD GRV HQYHORSHV FRQWHQGR D GRFXPHQWDomR SDUD KDELOLWDomR H DV SURSRVWDV VHUi UHDOL]DGDVHPSUH HP DWR S~EOLFR SUHYLDPHQWH GHVLJQDGR� GR TXDO VH ODYUDUi DWD FLUFXQVWDQFLDGD� DVVLQDGD SHORVOLFLWDQWHV�SUHVHQWHV�H�SHOD�FRPLVVmR�
�����7RGRV�RV�GRFXPHQWRV�H�SURSRVWDV�VHUmR�UXEULFDGRV�SHORV�OLFLWDQWHV�SUHVHQWHV�H�SHOD�FRPLVVmR�
� �� e IDFXOWDGD j FRPLVVmR RX DXWRULGDGH VXSHULRU� HP TXDOTXHU IDVH GD OLFLWDomR� D SURPRomR GHGLOLJrQFLD GHVWLQDGD D HVFODUHFHU RX D FRPSOHPHQWDU D LQVWUXomR GR SURFHVVR� YHGDGD D LQFOXVmRSRVWHULRU�GH�GRFXPHQWR�RX�LQIRUPDomR�TXH�GHYHULD�FRQVWDU�RULJLQDULDPHQWH�GD�SURSRVWD�
� �� 2 GLVSRVWR QHVWH DUWLJR DSOLFD�VH j FRQFRUUrQFLD H� QR TXH FRXEHU� DR FRQFXUVR� DR OHLOmR� j WRPDGDGH�SUHoRV�H�DR�FRQYLWH�
� �� 8OWUDSDVVDGD D IDVH GH KDELOLWDomR GRV FRQFRUUHQWHV �LQFLVRV , H ,,� H DEHUWDV DV SURSRVWDV �LQFLVR,,,�� QmR FDEH GHVFODVVLILFi�ORV SRU PRWLYR UHODFLRQDGR FRP D KDELOLWDomR� VDOYR HP UD]mR GH IDWRVVXSHUYHQLHQWHV�RX�Vy�FRQKHFLGRV�DSyV�R�MXOJDPHQWR�
� �� $SyV D IDVH GH KDELOLWDomR� QmR FDEH GHVLVWrQFLD GH SURSRVWD� VDOYR SRU PRWLYR MXVWR GHFRUUHQWH GHIDWR�VXSHUYHQLHQWH�H�DFHLWR�SHOD�FRPLVVmR�
$UW� ��� 1R MXOJDPHQWR GDV SURSRVWDV� D FRPLVVmR OHYDUi HP FRQVLGHUDomR RV FULWpULRV REMHWLYRVGHILQLGRV QR HGLWDO RX FRQYLWH� RV TXDLV QmR GHYHP FRQWUDULDU DV QRUPDV H SULQFtSLRV HVWDEHOHFLGRV SRUHVWD�OHL�
� �� e YHGDGD D XWLOL]DomR GH TXDOTXHU HOHPHQWR� FULWpULR RX IDWRU VLJLORVR� VHFUHWR� VXEMHWLYR RXUHVHUYDGR�TXH�SRVVD�DLQGD�TXH�LQGLUHWDPHQWH�HOLGLU�R�SULQFtSLR�GD�LJXDOGDGH�HQWUH�RV�OLFLWDQWHV�
� �� 1mR VH FRQVLGHUDUi TXDOTXHU RIHUWD GH YDQWDJHP QmR SUHYLVWD QR HGLWDO RX QR FRQYLWH� LQFOXVLYHILQDQFLDPHQWRV VXEVLGLDGRV RX D IXQGR SHUGLGR� QHP SUHoR RX YDQWDJHP EDVHDGD QDV RIHUWDV GRVGHPDLV�OLFLWDQWHV�
� �� 1mR VH DGPLWLUi SURSRVWD TXH DSUHVHQWH SUHoRV JOREDO RX XQLWiULRV VLPEyOLFRV� LUULVyULRV RX GHYDORU ]HUR� LQFRPSDWtYHLV FRP RV SUHoRV GRV LQVXPRV H VDOiULRV GH PHUFDGR� DFUHVFLGRV GRV UHVSHFWLYRVHQFDUJRV� DLQGD TXH R DWR FRQYRFDWyULR GD OLFLWDomR QmR WHQKD HVWDEHOHFLGR OLPLWHV PtQLPRV� H[FHWRTXDQGR VH UHIHULUHP D PDWHULDLV H LQVWDODo}HV GH SURSULHGDGH GR SUySULR OLFLWDQWH� SDUD RV TXDLV HOHUHQXQFLH�D�SDUFHOD�RX�j�WRWDOLGDGH�GD�UHPXQHUDomR�
� �� 2 GLVSRVWR QR SDUiJUDIR DQWHULRU VH DSOLFD WDPEpP jV SURSRVWDV TXH LQFOXDP PmR�GH�REUDHVWUDQJHLUD�RX�LPSRUWDo}HV�GH�TXDOTXHU�QDWXUH]D�
$UW� ��� 2 MXOJDPHQWR GDV SURSRVWDV VHUi REMHWLYR� GHYHQGR D FRPLVVmR GH OLFLWDomR RX R UHVSRQViYHOSHOR FRQYLWH UHDOL]i�OR HP FRQIRUPLGDGH FRP RV WLSRV GH OLFLWDomR� RV FULWpULRV SUHYLDPHQWH



HVWDEHOHFLGRV QR DWR FRQYRFDWyULR H GH DFRUGR FRP RV IDWRUHV H[FOXVLYDPHQWH QHOH UHIHULGRV� GHPDQHLUD�D�SRVVLELOLWDU�VXD�DIHULomR�SHORV�OLFLWDQWHV�H�SHORV�yUJmRV�GH�FRQWUROH�
�����3DUD�RV�HIHLWRV�GHVWH�DUWLJR��FRQVWLWXHP�WLSRV�GH�OLFLWDomR��H[FHWR�QD�PRGDOLGDGH�FRQFXUVR�
, � D GH PHQRU SUHoR � TXDQGR R FULWpULR GH VHOHomR GD SURSRVWD PDLV YDQWDMRVD SDUD D $GPLQLVWUDomRGHWHUPLQDU TXH VHUi YHQFHGRU R OLFLWDQWH TXH DSUHVHQWDU D SURSRVWD GH DFRUGR FRP DV HVSHFLILFDo}HV GRHGLWDO�RX�FRQYLWH�H�RIHUWDU�R�PHQRU�SUHoR�
,,���D�GH�PHOKRU�WpFQLFD�,,,���D�GH�WpFQLFD�H�SUHoR�
,9���D�GH�PDLRU�ODQFH�RX�RIHUWD���QRV�FDVRV�GH�DOLHQDomR�GH�EHQV�RX�FRQFHVVmR�GH�GLUHLWR�UHDO�GH�XVR�
� �� 1R FDVR GH HPSDWH HQWUH GXDV RX PDLV SURSRVWDV� H DSyV REHGHFLGR R GLVSRVWR QR � �� GR DUW� ��GHVWD OHL� D FODVVLILFDomR VH IDUi� REULJDWRULDPHQWH� SRU VRUWHLR� HP DWR S~EOLFR� SDUD R TXDO WRGRV RVOLFLWDQWHV�VHUmR�FRQYRFDGRV��YHGDGR�TXDOTXHU�RXWUR�SURFHVVR�
� �� 1R FDVR GD OLFLWDomR GR WLSR PHQRU SUHoR� HQWUH RV OLFLWDQWHV FRQVLGHUDGRV TXDOLILFDGRV DFODVVLILFDomR VH GDUi SHOD RUGHP FUHVFHQWH GRV SUHoRV SURSRVWRV� SUHYDOHFHQGR� QR FDVR GH HPSDWH�H[FOXVLYDPHQWH�R�FULWpULR�SUHYLVWR�QR�SDUiJUDIR�DQWHULRU�
� �� 3DUD D FRQWUDWDomR GH EHQV H VHUYLoRV GH LQIRUPiWLFD� D DGPLQLVWUDomR REVHUYDUi R GLVSRVWR QR DUW��� GD /HL Q� ������ GH �� GH RXWXEUR GH ����� OHYDQGR HP FRQWD RV IDWRUHV HVSHFLILFDGRV HP VHX � �� HDGRWDQGR REULJDWRULDPHQWH R WLSR GH OLFLWDomR WpFQLFD H SUHoR� SHUPLWLGR R HPSUHJR GH RXWUR WLSR GHOLFLWDomR�QRV�FDVRV�LQGLFDGRV�HP�GHFUHWR�GR�3RGHU�([HFXWLYR�
�����e�YHGDGD�D�XWLOL]DomR�GH�RXWURV�WLSRV�GH�OLFLWDomR�QmR�SUHYLVWRV�QHVWH�DUWLJR�
� �� 1D KLSyWHVH SUHYLVWD QR DUW� ��� � ��� VHUmR VHOHFLRQDGDV WDQWDV SURSRVWDV TXDQWDV QHFHVViULDV DWpTXH�VH�DWLQMD�D�TXDQWLGDGH�GHPDQGDGD�QD�OLFLWDomR�´�5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

$UW� ��� 2V WLSRV GH OLFLWDomR PHOKRU WpFQLFD RX WpFQLFD H SUHoR VHUmR XWLOL]DGRV H[FOXVLYDPHQWH SDUDVHUYLoRV GH QDWXUH]D SUHGRPLQDQWHPHQWH LQWHOHFWXDO HP HVSHFLDO QD HODERUDomR GH SURMHWRV� FiOFXORV�ILVFDOL]DomR� VXSHUYLVmR H JHUHQFLDPHQWR H GH HQJHQKDULD FRQVXOWLYD HP JHUDO� H� HP SDUWLFXODU� SDUD DHODERUDomR GH HVWXGRV WpFQLFRV SUHOLPLQDUHV H SURMHWRV EiVLFRV H H[HFXWLYRV� UHVVDOYDGR R GLVSRVWR QR ����GR�DUWLJR�DQWHULRU�
� �� 1DV OLFLWDo}HV GR WLSR PHOKRU WpFQLFD VHUi DGRWDGR R VHJXLQWH SURFHGLPHQWR FODUDPHQWH H[SOLFLWDGRQR�LQVWUXPHQWR�FRQYRFDWyULR��R�TXDO�IL[DUi�R�SUHoR�Pi[LPR�TXH�D�$GPLQLVWUDomR�VH�SURS}H�D�SDJDU�
, � VHUmR DEHUWRV RV HQYHORSHV FRQWHQGR DV SURSRVWDV WpFQLFDV H[FOXVLYDPHQWH GRV OLFLWDQWHVSUHYLDPHQWH TXDOLILFDGRV H IHLWD HQWmR D DYDOLDomR H FODVVLILFDomR GHVWDV SURSRVWDV GH DFRUGR FRP RVFULWpULRV SHUWLQHQWHV H DGHTXDGRV D REMHWR OLFLWDGR� GHILQLGRV FRP FODUH]D H REMHWLYLGDGH QR LQVWUXPHQWRFRQYRFDWyULR H TXH FRQVLGHUHP D FDSDFLWDomR H D H[SHULrQFLD GR SURSRQHQWH� D TXDOLGDGH WpFQLFD GDSURSRVWD� FRPSUHHQGHQGR PHWRGRORJLD� RUJDQL]DomR� WHFQRORJLDV H UHFXUVRV PDWHULDLV D VHUHPXWLOL]DGRV�QRV�WUDEDOKRV��H�D�TXDOLILFDomR�GDV�HTXLSHV�WpFQLFDV�D�VHUHP�PRELOL]DGDV�SDUD�D�VXD�H[HFXomR�
,, � XPD YH] FODVVLILFDGDV DV SURSRVWDV WpFQLFDV� SURFHGHU�VH�i j DEHUWXUD GDV SURSRVWDV GH SUHoR GRVOLFLWDQWHV TXH WHQKDP DWLQJLGR D YDORUL]DomR PtQLPD HVWDEHOHFLGD QR LQVWUXPHQWR FRQYRFDWyULR H j



QHJRFLDomR GDV FRQGLo}HV SURSRVWDV� FRP D SURSRQHQWH PHOKRU FODVVLILFDGD� FRP EDVH QRV RUoDPHQWRVGHWDOKDGRV DSUHVHQWDGRV H UHVSHFWLYRV SUHoRV XQLWiULRV H WHQGR FRPR UHIHUrQFLD R OLPLWH UHSUHVHQWDGRSHOD�SURSRVWD�GH�PHQRU�SUHoR�HQWUH�RV�OLFLWDQWHV�TXH�REWLYHUDP�D�YDORUL]DomR�PtQLPD�
,,, � QR FDVR GH LPSDVVH QD QHJRFLDomR DQWHULRU� SURFHGLPHQWR LGrQWLFR VHUi DGRWDGR� VXFHVVLYDPHQWH�FRP RV GHPDLV SURSRQHQWHV � SHOD RUGHP GH FODVVLILFDomR� DWp D FRQVHFXomR GH DFRUGR SDUD DFRQWUDWDomR�
,9 � DV SURSRVWDV GH SUHoRV VHUmR GHYROYLGDV LQWDFWDV DRV OLFLWDQWHV TXH QmR IRUHP SUHOLPLQDUPHQWHKDELOLWDGRV�RX�TXH�QmR�REWLYHUHP�D�YDORUL]DomR�PtQLPD�HVWDEHOHFLGD�SDUD�D�SURSRVWD�WpFQLFD�
� �� 1DV OLFLWDo}HV GR WLSR WpFQLFD H SUHoR VHUi DGRWDGR� DGLFLRQDOPHQWH DR LQFLVR , GR SDUiJUDIRDQWHULRU��R�VHJXLQWH�SURFHGLPHQWR�FODUDPHQWH�H[SOLFLWDGR�QR�LQVWUXPHQWR�FRQYRFDWyULR�
, � VHUi IHLWD D DYDOLDomR H D YDORUL]DomR GDV SURSRVWDV GH SUHoRV� GH DFRUGR FRP FULWpULRV REMHWLYRVSUHHVWDEHOHFLGRV�QR�LQVWUXPHQWR�FRQYRFDWyULR�
,, � D FODVVLILFDomR GRV SURSRQHQWHV IDU�VH�i GH DFRUGR FRP D PpGLD SRQGHUDGD GDV YDORUL]Do}HV GDVSURSRVWDV�WpFQLFDV�H�GH�SUHoR��GH�DFRUGR�FRP�RV�SHVRV�SUHHVWDEHOHFLGRV�QR�LQVWUXPHQWR�FRQYRFDWyULR�
� �� ([FHSFLRQDOPHQWH� RV WLSRV GH OLFLWDomR SUHYLVWRV QHVWH DUWLJR SRGHUmR VHU DGRWDGRV� SRUDXWRUL]DomR H[SUHVVD H PHGLDQWH MXVWLILFDWLYD FLUFXQVWDQFLDGD GD PDLRU DXWRULGDGH GD $GPLQLVWUDomRSURPRWRUD FRQVWDQWH GR DWR FRQYRFDWyULR� SDUD IRUQHFLPHQWR GH EHQV H H[HFXomR GH REUDV RX SUHVWDomRGH VHUYLoRV GH JUDQGH YXOWR PDMRULWDULDPHQWH GHSHQGHQWHV GH WHFQRORJLD QLWLGDPHQWH VRILVWLFDGD H GHGRPtQLR UHVWULWR� DWHVWDGR SRU DXWRULGDGHV WpFQLFDV GH UHFRQKHFLGD TXDOLILFDomR� QRV FDVRV HP TXH RREMHWR SUHWHQGLGR DGPLWLU VROXo}HV DOWHUQDWLYDV H YDULDo}HV GH H[HFXomR� FRP UHSHUFXVV}HVVLJQLILFDWLYDV VREUH VXD TXDOLGDGH� SURGXWLYLGDGH� UHQGLPHQWR H GXUDELOLGDGH FRQFUHWDPHQWHPHQVXUiYHLV� H HVWDV SXGHUHP VHU DGRWDGDV j OLYUH HVFROKD GRV OLFLWDQWHV� QD FRQIRUPLGDGH GRV FULWpULRVREMHWLYDPHQWH�IL[DGRV�QR�DWR�FRQYRFDWyULR�
������9HWDGR��
$UW� ��� 1DV OLFLWDo}HV SDUD D H[HFXomR GH REUDV H VHUYLoRV� TXDQGR IRU DGRWDGD D PRGDOLGDGH GHH[HFXomR GH HPSUHLWDGD SRU SUHoR JOREDO� D $GPLQLVWUDomR GHYHUi IRUQHFHU REULJDWRULDPHQWH� MXQWRFRP R HGLWDO� WRGRV RV HOHPHQWRV H LQIRUPDo}HV QHFHVViULDV SDUD TXH RV OLFLWDQWHV SRVVDP HODERUDU VXDVSURSRVWDV�GH�SUHoRV�FRP�WRWDO�H�FRPSOHWR�FRQKHFLPHQWR�GR�REMHWR�GD�OLFLWDomR��
$UW������6HUmR�GHVFODVVLILFDGDV�
,���DV�SURSRVWDV�TXH�QmR�DWHQGDP�jV�H[LJrQFLDV�GR�DWR�FRQYRFDWyULR�GD�OLFLWDomR�
,, � SURSRVWDV FRP YDORU JOREDO VXSHULRU DR OLPLWH HVWDEHOHFLGR RX FRP SUHoRV PDQLIHVWDPHQWHLQH[HT�tYHLV� DVVLP FRQVLGHUDGRV DTXHOHV TXH QmR YHQKDP D WHU GHPRQVWUDGD VXD YLDELOLGDGH DWUDYpV GHGRFXPHQWDomR TXH FRPSURYH TXH RV FXVWRV GRV LQVXPRV VmR FRHUHQWHV FRP RV GH PHUFDGR H TXH RVFRHILFLHQWHV GH SURGXWLYLGDGH VmR FRPSDWtYHLV FRP D H[HFXomR GR REMHWR GR FRQWUDWR� FRQGLo}HV HVWDVQHFHVVDULDPHQWH�HVSHFLILFDGDV�QR�DWR�FRQYRFDWyULR�GD�OLFLWDomR�
� �� 3DUD RV HIHLWRV GR GLVSRVWR QR LQFLVR ,, GHVWH DUWLJR� FRQVLGHUDP�VH PDQLIHVWDPHQWH LQH[HTXtYHLV�QR FDVR GH OLFLWDo}HV GH PHQRU SUHoR SDUD REUDV H VHUYLoRV GH HQJHQKDULD� DV SURSRVWDV FXMRV YDORUHVVHMDP LQIHULRUHV D ��� �VHWHQWD SRU FHQWR� GR PHQRU GRV VHJXLQWHV YDORUHV��5HGDomR GD /(, 1� ������ '(



���'(�0$,2�'(������

D� PpGLD DULWPpWLFD GRV YDORUHV GDV SURSRVWDV VXSHULRUHV D ��� �FLQT�HQWD SRU FHQWR� GR YDORU RUoDGRSHOD�$GPLQLVWUDomR��RX��5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

E��YDORU�RUoDGR�SHOD�DGPLQLVWUDomR��5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

� �� 'RV OLFLWDQWHV FODVVLILFDGRV QD IRUPD GR SDUiJUDIR DQWHULRU FXMR YDORU JOREDO GD SURSRVWD IRULQIHULRU D ��� �RLWHQWD SRU FHQWR� GR PHQRU YDORU D TXH VH UHIHUHP DV DOtQHDV ³D´ H ³E´� VHUi H[LJLGD�SDUD D DVVLQDWXUD GR FRQWUDWR� SUHVWDomR GH JDUDQWLD DGLFLRQDO� GHQWUH DV PRGDOLGDGHV SUHYLVWDV QR � ��GR DUW� ��� LJXDO D GLIHUHQoD HQWUH R YDORU UHVXOWDQWH GR SDUiJUDIR DQWHULRU H R YDORU GD FRUUHVSRQGHQWHSURSRVWD��5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(������

� �� 4XDQGR WRGRV RV OLFLWDQWHV IRUHP LQDELOLWDGRV RX WRGDV DV SURSRVWDV IRUHP GHVFODVVLILFDGDV� D$GPLQLVWUDomR SRGHUi IL[DU DRV OLFLWDQWHV R SUD]R GH RLWR GLDV ~WHLV SDUD D DSUHVHQWDomR GH QRYDGRFXPHQWDomR RX GH RXWUDV SURSRVWDV HVFRLPDGDV GDV FDXVDV UHIHULGDV QHVWH DUWLJR� IDFXOWDGD� QR FDVRGH�FRQYLWH��D�UHGXomR�GHVWH�SUD]R�SDUD�WUrV�GLDV�~WHLV�´�5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(�������
�UHGDomR DQWHULRU� � 3DUiJUDIR ~QLFR� 4XDQGR WRGRV RV OLFLWDQWHV IRUHP LQDELOLWDGRV RX WRGDV DV SURSRVWDVIRUHP GHVFODVVLILFDGDV� D $GPLQLVWUDomR SRGHUi IL[DU DRV OLFLWDQWHV R SUD]R GH RLWR GLDV ~WHLV SDUD DDSUHVHQWDomR GH QRYD GRFXPHQWDomR RX GH RXWUDV SURSRVWDV HVFRLPDGDV GDV FDXVDV UHIHULGDV QHVWH DUWLJR�IDFXOWDGD��QR�FDVR�GH�FRQYLWH��D�UHGXomR�GHVWH�SUD]R�SDUD�WUrV�GLDV�~WHLV�

$UW� ��� $ DXWRULGDGH FRPSHWHQWH SDUD D DSURYDomR GR SURFHGLPHQWR VRPHQWH SRGHUi UHYRJDU DOLFLWDomR SRU UD]}HV GH LQWHUHVVH S~EOLFR GHFRUUHQWH GH IDWR VXSHUYHQLHQWH GHYLGDPHQWH FRPSURYDGR�SHUWLQHQWH H VXILFLHQWH SDUD MXVWLILFDU WDO FRQGXWD� GHYHQGR DQXOi�OD SRU LOHJDOLGDGH� GH RItFLR RX SRUSURYRFDomR�GH�WHUFHLURV��PHGLDQWH�SDUHFHU�HVFULWR�H�GHYLGDPHQWH�IXQGDPHQWDGR�
� �� $ DQXODomR GR SURFHGLPHQWR OLFLWDWyULR SRU PRWLYR GH LOHJDOLGDGH QmR JHUD REULJDomR GH LQGHQL]DU�UHVVDOYDGR�R�GLVSRVWR�QR�SDUiJUDIR�~QLFR�GR�DUW�����GHVWD�OHL�
� �� $ QXOLGDGH GR SURFHGLPHQWR OLFLWDWyULR LQGX] j GR FRQWUDWR� UHVVDOYDGR R GLVSRVWR QR SDUiJUDIR~QLFR�GR�DUW�����GHVWD�OHL�
�����1R�FDVR�GH�GHVID]LPHQWR�GR�SURFHVVR�OLFLWDWyULR��ILFD�DVVHJXUDGR�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�
� �� 2 GLVSRVWR QHVWH DUWLJR H VHXV SDUiJUDIRV DSOLFDP�VH DRV DWRV GR SURFHGLPHQWR GH GLVSHQVD H GHLQH[LJLELOLGDGH�GH�OLFLWDomR�
$UW� ��� $ $GPLQLVWUDomR QmR SRGHUi FHOHEUDU R FRQWUDWR FRP SUHWHULomR GD RUGHP GH FODVVLILFDomR GDVSURSRVWDV�RX�FRP�WHUFHLURV�HVWUDQKRV�DR�SURFHGLPHQWR�OLFLWDWyULR��VRE�SHQD�GH�QXOLGDGH�
$UW� ��� $ KDELOLWDomR SUHOLPLQDU� D LQVFULomR HP UHJLVWUR FDGDVWUDO� D VXD DOWHUDomR RX FDQFHODPHQWR� HDV SURSRVWDV VHUmR SURFHVVDGDV H MXOJDGDV SRU FRPLVVmR SHUPDQHQWH RX HVSHFLDO GH� QR PtQLPR� � �WUrV�PHPEURV� VHQGR SHOR PHQRV � �GRLV� GHOHV VHUYLGRUHV TXDOLILFDGRV SHUWHQFHQWHV DRV TXDGURVSHUPDQHQWHV�GRV�yUJmRV�GD�$GPLQLVWUDomR�UHVSRQViYHLV�SHOD�OLFLWDomR�
� �� 1R FDVR GH FRQYLWH� D FRPLVVmR GH OLFLWDomR� H[FHSFLRQDOPHQWH� QDV SHTXHQDV XQLGDGHVDGPLQLVWUDWLYDV H HP IDFH GD H[LJ�LGDGH GH SHVVRDO GLVSRQtYHO� SRGHUi VHU VXEVWLWXtGD SRU VHUYLGRUIRUPDOPHQWH�GHVLJQDGR�SHOD�DXWRULGDGH�FRPSHWHQWH�



� �� $ FRPLVVmR SDUD MXOJDPHQWR GRV SHGLGRV GH LQVFULomR HP UHJLVWUR FDGDVWUDO� VXD DOWHUDomR RXFDQFHODPHQWR� VHUi LQWHJUDGD SRU SURILVVLRQDLV OHJDOPHQWH KDELOLWDGRV QR FDVR GH REUDV� VHUYLoRV RXDTXLVLomR�GH�HTXLSDPHQWRV�
� �� 2V PHPEURV GDV FRPLVV}HV GH OLFLWDomR UHVSRQGHUmR VROLGDULDPHQWH SRU WRGRV RV DWRV SUDWLFDGRVSHOD FRPLVVmR� VDOYR VH SRVLomR LQGLYLGXDO GLYHUJHQWH HVWLYHU GHYLGDPHQWH IXQGDPHQWDGD H UHJLVWUDGDHP�DWD�ODYUDGD�QD�UHXQLmR�HP�TXH�WLYHU�VLGR�WRPDGD�D�GHFLVmR�
� �� $ LQYHVWLGXUD GRV PHPEURV GDV &RPLVV}HV SHUPDQHQWHV QmR H[FHGHUi D � �XP� DQR� YHGDGD DUHFRQGXomR�GD�WRWDOLGDGH�GH�VHXV�PHPEURV�SDUD�D�PHVPD�FRPLVVmR�QR�SHUtRGR�VXEVHT�HQWH�
� �� 1R FDVR GH FRQFXUVR� R MXOJDPHQWR VHUi IHLWR SRU XPD FRPLVVmR HVSHFLDO LQWHJUDGD SRU SHVVRDV GHUHSXWDomR�LOLEDGD�H�UHFRQKHFLGR�FRQKHFLPHQWR�GD�PDWpULD�HP�H[DPH��VHUYLGRUHV�S~EOLFRV�RX�QmR�
$UW� ��� 2 FRQFXUVR D TXH VH UHIHUH R � �� GR DUW� �� GHVWD OHL GHYH VHU SUHFHGLGR GH UHJXODPHQWRSUySULR��D�VHU�REWLGR�SHORV�LQWHUHVVDGRV�QR�ORFDO�LQGLFDGR�QR�HGLWDO�
�����2�UHJXODPHQWR�GHYHUi�LQGLFDU�
,���D�TXDOLILFDomR�H[LJLGD�GRV�SDUWLFLSDQWHV�,,���DV�GLUHWUL]HV�H�D�IRUPD�GH�DSUHVHQWDomR�GR�WUDEDOKR�,,,���DV�FRQGLo}HV�GH�UHDOL]DomR�GR�FRQFXUVR�H�RV�SUrPLRV�D�VHUHP�FRQFHGLGRV�
� �� (P VH WUDWDQGR GH SURMHWR� R YHQFHGRU GHYHUi DXWRUL]DU D $GPLQLVWUDomR D H[HFXWi�OR TXDQGRMXOJDU�FRQYHQLHQWH�
$UW� ��� 2 OHLOmR SRGH VHU FRPHWLGR D OHLORHLUR RILFLDO RX D VHUYLGRU GHVLJQDGR SHOD $GPLQLVWUDomR�SURFHGHQGR�VH�QD�IRUPD�GD�OHJLVODomR�SHUWLQHQWH�
� �� 7RGR EHP D VHU OHLORDGR VHUi SUHYLDPHQWH DYDOLDGR SHOD $GPLQLVWUDomR SDUD IL[DomR GR SUHoRPtQLPR�GH�DUUHPDWDomR�
� �� 2V EHQV DUUHPDWDGRV VHUmR SDJRV j YLVWD RX QR SHUFHQWXDO HVWDEHOHFLGR QR HGLWDO� QmR LQIHULRU D ���FLQFR SRU FHQWR�� H� DSyV D DVVLQDWXUD GD UHVSHFWLYD DWD ODYUDGD QR ORFDO GR OHLOmR� LPHGLDWDPHQWHHQWUHJXHV DR DUUHPDWDQWH� R TXDO VH REULJDUi DR SDJDPHQWR GR UHVWDQWH QR SUD]R HVWLSXODGR QR HGLWDO GHFRQYRFDomR��VRE�SHQD�GH�SHUGHU�HP�IDYRU�GD�$GPLQLVWUDomR�R�YDORU�Mi�UHFROKLGR�
� �� 1RV OHLO}HV LQWHUQDFLRQDLV� R SDJDPHQWR GD SDUFHOD j YLVWD SRGHUi VHU IHLWR HP DWp YLQWH H TXDWURKRUDV�
� �� 2 HGLWDO GH OHLOmR GHYH VHU DPSODPHQWH GLYXOJDGR SULQFLSDOPHQWH QR PXQLFtSLR HP TXH VHUHDOL]DUi�

&$3Ë78/2�,,,'RV�&RQWUDWRV6(d2�,'LVSRVLo}HV�3UHOLPLQDUHV
$UW� ��� 2V FRQWUDWRV DGPLQLVWUDWLYRV GH TXH WUDWD HVWD OHL UHJXODP�VH SHODV VXDV FOiXVXODV H SHORV



SUHFHLWRV GH GLUHLWR S~EOLFR� DSOLFDQGR�VH�OKHV� VXSOHWLYDPHQWH� RV SULQFtSLRV GD WHRULD JHUDO GRVFRQWUDWRV�H�DV�GLVSRVLo}HV�GH�GLUHLWR�SULYDGR�
� �� 2V FRQWUDWRV GHYHP HVWDEHOHFHU FRP FODUH]D H SUHFLVmR DV FRQGLo}HV SDUD VXD H[HFXomR� H[SUHVVDVHP FOiXVXODV TXH GHILQDP RV GLUHLWRV� REULJDo}HV H UHVSRQVDELOLGDGHV GDV SDUWHV� HP FRQIRUPLGDGH FRPRV�WHUPRV�GD�OLFLWDomR�H�GD�SURSRVWD�D�TXH�VH�YLQFXODP�
� �� 2V FRQWUDWRV GHFRUUHQWHV GH GLVSHQVD RX GH LQH[LJLELOLGDGH GH OLFLWDomR GHYHP DWHQGHU DRV WHUPRVGR�DWR�TXH�RV�DXWRUL]RX�H�GD�UHVSHFWLYD�SURSRVWD�
$UW������6mR�FOiXVXODV�QHFHVViULDV�HP�WRGR�FRQWUDWR�DV�TXH�HVWDEHOHoDP�
,���R�REMHWR�H�VHXV�HOHPHQWRV�FDUDFWHUtVWLFRV�,,���R�UHJLPH�GH�H[HFXomR�RX�D�IRUPD�GH�IRUQHFLPHQWR�
,,, � R SUHoR H DV FRQGLo}HV GH SDJDPHQWR� RV FULWpULRV� GDWD�EDVH H SHULRGLFLGDGH GR UHDMXVWDPHQWR GHSUHoRV� RV FULWpULRV GH DWXDOL]DomR PRQHWiULD HQWUH D GDWD GR DGLPSOHPHQWR GDV REULJDo}HV H D GRHIHWLYR�SDJDPHQWR�
,9 � RV SUD]RV GH LQtFLR GH HWDSDV GH H[HFXomR� GH FRQFOXVmR� GH HQWUHJD� GH REVHUYDomR H GHUHFHELPHQWR�GHILQLWLYR��FRQIRUPH�R�FDVR�
9 � R FUpGLWR SHOR TXDO FRUUHUi D GHVSHVD� FRP D LQGLFDomR GD FODVVLILFDomR IXQFLRQDO SURJUDPiWLFD H GDFDWHJRULD�HFRQ{PLFD�9,���DV�JDUDQWLDV�RIHUHFLGDV�SDUD�DVVHJXUDU�VXD�SOHQD�H[HFXomR��TXDQGR�H[LJLGDV�9,,���RV�GLUHLWRV�H�DV�UHVSRQVDELOLGDGHV�GDV�SDUWHV��DV�SHQDOLGDGHV�FDEtYHLV�H�RV�YDORUHV�GDV�PXOWDV�9,,,���RV�FDVRV�GH�UHVFLVmR�,; � R UHFRQKHFLPHQWR GRV GLUHLWRV GD $GPLQLVWUDomR� HP FDVR GH UHVFLVmR DGPLQLVWUDWLYD SUHYLVWD QRDUW�����GHVWD�OHL�;���DV�FRQGLo}HV�GH�LPSRUWDomR��D�GDWD�H�D�WD[D�GH�FkPELR�SDUD�FRQYHUVmR��TXDQGR�IRU�R�FDVR�
;, � D YLQFXODomR DR HGLWDO GH OLFLWDomR RX DR WHUPR TXH D GLVSHQVRX RX D LQH[LJLX� DR FRQYLWH H jSURSRVWD�GR�OLFLWDQWH�YHQFHGRU�
;,,���D�OHJLVODomR�DSOLFiYHO�j�H[HFXomR�GR�FRQWUDWR�H�HVSHFLDOPHQWH�DRV�FDVRV�RPLVVRV�
;,,, � D REULJDomR GR FRQWUDWDGR GH PDQWHU� GXUDQWH WRGD D H[HFXomR GR FRQWUDWR� HP FRPSDWLELOLGDGHFRP DV REULJDo}HV SRU HOH DVVXPLGDV� WRGDV DV FRQGLo}HV GH KDELOLWDomR H TXDOLILFDomR H[LJLGDV QDOLFLWDomR�
������9HWDGR��
� �� 1RV FRQWUDWRV FHOHEUDGRV SHOD $GPLQLVWUDomR 3~EOLFD FRP SHVVRDV ItVLFDV RX MXUtGLFDV� LQFOXVLYHDTXHODV GRPLFLOLDGDV QR HVWUDQJHLUR � GHYHUi FRQVWDU QHFHVVDULDPHQWH FOiXVXOD TXH GHFODUH FRPSHWHQWHR IRUR GD VHGH GD $GPLQLVWUDomR SDUD GLULPLU TXDOTXHU TXHVWmR FRQWUDWXDO� VDOYR R GLVSRVWR QR � �� GRDUW�����GHVWD�OHL�
� �� 1R DWR GD OLTXLGDomR GD GHVSHVD� RV VHUYLoRV GH FRQWDELOLGDGH FRPXQLFDUmR� DRV yUJmRVLQFXPELGRV GD DUUHFDGDomR H ILVFDOL]DomR GH WULEXWRV GD 8QLmR� (VWDGR RX 0XQLFtSLR� DV FDUDFWHUtVWLFDVH�RV�YDORUHV�SDJRV��VHJXQGR�R�GLVSRVWR�QR�DUW�����GD�/HL�Q���������GH����GH�PDUoR�GH������



$UW� ��� $ FULWpULR GD DXWRULGDGH FRPSHWHQWH� HP FDGD FDVR� H GHVGH TXH SUHYLVWD QR LQVWUXPHQWRFRQYRFDWyULR��SRGHUi�VHU�H[LJLGD�SUHVWDomR�GH�JDUDQWLD�QDV�FRQWUDWDo}HV�GH�REUDV��VHUYLoRV�H�FRPSUDV�
�����&DEHUi�DR�FRQWUDWDGR�RSWDU�SRU�XPD�GDV�VHJXLQWHV�PRGDOLGDGHV�GH�JDUDQWLD�
,���FDXomR�HP�GLQKHLUR�RX�WtWXORV�GD�GtYLGD�S~EOLFD�,,���VHJXUR�JDUDQWLD�,,,���ILDQoD�EDQFiULD�
� �� $ JDUDQWLD D TXH VH UHIHUH R FDSXW GHVWH DUWLJR QmR H[FHGHUi D FLQFR SRU FHQWR GR YDORU GR FRQWUDWRH�WHUi�VHX�YDORU�DWXDOL]DGR�QDV�PHVPDV�FRQGLo}HV�GDTXHOH��UHVVDOYDGR�R�SUHYLVWR�QR������GHVWH�DUWLJR�
� �� 3DUD REUDV� VHUYLoRV H IRUQHFLPHQWRV GH JUDQGH YXOWR HQYROYHQGR DOWD FRPSOH[LGDGH WpFQLFD HULVFRV ILQDQFHLURV FRQVLGHUiYHLV� GHPRQVWUDGRV DWUDYpV GH SDUHFHU WHFQLFDPHQWH DSURYDGR SHODDXWRULGDGH FRPSHWHQWH� R OLPLWH GH JDUDQWLD SUHYLVWR QR SDUiJUDIR DQWHULRU SRGHUi VHU HOHYDGR SDUD DWpGH]�SRU�FHQWR�GR�YDORU�GR�FRQWUDWR�
� �� $ JDUDQWLD SUHVWDGD SHOR FRQWUDWDGR VHUi OLEHUDGD RX UHVWLWXtGD DSyV D H[HFXomR GR FRQWUDWR� H�TXDQGR�HP�GLQKHLUR��DWXDOL]DGD�PRQHWDULDPHQWH�
� �� 1RV FDVRV GH FRQWUDWRV TXH LPSRUWHP QD HQWUHJD GH EHQV SHOD $GPLQLVWUDomR� GRV TXDLV RFRQWUDWDGR�ILFDUi�GHSRVLWiULR��DR�YDORU�GD�JDUDQWLD�GHYHUi�VHU�DFUHVFLGR�R�YDORU�GHVVHV�EHQV�
$UW� ��� $ GXUDomR GRV FRQWUDWRV UHJLGRV SRU HVWD OHL ILFDUi DGVWULWD j YLJrQFLD GRV UHVSHFWLYRV FUpGLWRVRUoDPHQWiULRV��H[FHWR�TXDQWR�DRV�UHODWLYRV�
, � DRV SURMHWRV FXMRV SURGXWRV HVWHMDP FRQWHPSODGRV QDV PHWDV HVWDEHOHFLGDV QR 3ODQR 3OXULDQXDO� RVTXDLV SRGHUmR VHU SURUURJDGRV VH KRXYHU LQWHUHVVH GD $GPLQLVWUDomR H GHVGH TXH LVVR WHQKD VLGRSUHYLVWR�QR�DWR�FRQYRFDWyULR�
,, � D SUHVWDomR GH VHUYLoRV D VHUHP H[HFXWDGRV GH IRUPD FRQWtQXD� TXH SRGHUmR WHU D VXD GXUDomRSURUURJDGD SRU LJXDLV H VXFHVVLYRV SHUtRGRV FRP YLVWDV D REWHQomR GH SUHoRV H FRQGLo}HV PDLVYDQWDMRVDV SDUD D $GPLQLVWUDomR� OLPLWDGD D VHVVHQWD PHVHV��5HGDomR GD /(, 1� ������ '( �� '( 0$,2 '(
�����

�UHGDomR DQWHULRU� � ,, � j SUHVWDomR GH VHUYLoRV D VHUHP H[HFXWDGRV GH IRUPD FRQWtQXD TXH GHYHUmR WHU D VXDGXUDomR GLPHQVLRQDGD FRP YLVWDV j REWHQomR GH SUHoRV H FRQGLo}HV PDLV YDQWDMRVDV SDUD D $GPLQLVWUDomR�OLPLWDGD�D�GXUDomR�D�VHVVHQWD�PHVHV�
,,,����9HWDGR��
,9 � DR DOXJXHO GH HTXLSDPHQWRV j XWLOL]DomR GH SURJUDPDV GH LQIRUPiWLFD� SRGHQGR D GXUDomRHVWHQGHU�VH�SHOR�SUD]R�GH�DWp�����TXDUHQWD�H�RLWR��PHVHV�DSyV�R�LQtFLR�GD�YLJrQFLD�GR�FRQWUDWR�
� �� 2V SUD]RV GH LQtFLR GH HWDSDV GH H[HFXomR� GH FRQFOXVmR H GH HQWUHJD DGPLWHP SURUURJDomR�PDQWLGDV DV GHPDLV FOiXVXODV GR FRQWUDWR H DVVHJXUDGD D PDQXWHQomR GH VHX HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR��GHVGH�TXH�RFRUUD�DOJXP�GRV�VHJXLQWHV�PRWLYRV��GHYLGDPHQWH�DXWXDGRV�HP�SURFHVVR�
,���DOWHUDomR�GR�SURMHWR�RX�HVSHFLILFDo}HV��SHOD�$GPLQLVWUDomR�



,, � VXSHUYHQLrQFLD GH IDWR H[FHSFLRQDO RX LPSUHYLVtYHO� HVWUDQKR j YRQWDGH GDV SDUWHV� TXH DOWHUHIXQGDPHQWDOPHQWH�DV�FRQGLo}HV�GH�H[HFXomR�GR�FRQWUDWR�
,,, � LQWHUUXSomR GD H[HFXomR GR FRQWUDWR RX GLPLQXLomR GR ULWPR GH WUDEDOKR SRU RUGHP H QR LQWHUHVVHGD�$GPLQLVWUDomR�,9���DXPHQWR�GDV�TXDQWLGDGHV�LQLFLDOPHQWH�SUHYLVWDV�QR�FRQWUDWR��QRV�OLPLWHV�SHUPLWLGRV�SRU�HVWD�OHL�
9 � LPSHGLPHQWR GH H[HFXomR SRU IDWR RX DWR GH WHUFHLUR UHFRQKHFLGR SHOD $GPLQLVWUDomR HPGRFXPHQWR�FRQWHPSRUkQHR�j�VXD�RFRUUrQFLD�
9, � RPLVVmR RX DWUDVR GH SURYLGrQFLDV D FDUJR GD $GPLQLVWUDomR� LQFOXVLYH TXDQWR DRV SDJDPHQWRVSUHYLVWRV GH TXH UHVXOWH� GLUHWDPHQWH� LPSHGLPHQWR RX UHWDUGDPHQWR QD H[HFXomR GR FRQWUDWR� VHPSUHMXt]R�GDV�VDQo}HV�OHJDLV�DSOLFiYHLV�DRV�UHVSRQViYHLV�
� �� 7RGD SURUURJDomR GH SUD]R GHYHUi VHU MXVWLILFDGD SRU HVFULWR H SUHYLDPHQWH� DXWRUL]DGD SHODDXWRULGDGH�FRPSHWHQWH�SDUD�FHOHEUDU�R�FRQWUDWR�
�����e�YHGDGR�R�FRQWUDWR�FRP�SUD]R�GH�YLJrQFLD�LQGHWHUPLQDGR�
� �� (P FDUiWHU H[FHSFLRQDO� GHYLGDPHQWH MXVWLILFDGR H PHGLDQWH DXWRUL]DomR GD DXWRULGDGH VXSHULRU� RSUD]R GH TXH WUDWD R LQFLVR ,, GR FDSXW GHVWH DUWLJR SRGHUi VHU SURUURJDGR HP DWp GR]H PHVHV�´�5HGDomR
GD�/(,�1���������'(����'(�0$,2�'(������

$UW� ��� 2 UHJLPH MXUtGLFR GRV FRQWUDWRV DGPLQLVWUDWLYRV LQVWLWXtGR SRU HVWD OHL FRQIHUH j$GPLQLVWUDomR��HP�UHODomR�D�HOHV��D�SUHUURJDWLYD�GH�
, � PRGLILFi�ORV� XQLODWHUDOPHQWH� SDUD PHOKRU DGHTXDomR jV ILQDOLGDGHV GH LQWHUHVVH S~EOLFR�UHVSHLWDGRV�RV�GLUHLWRV�GR�FRQWUDWDGR�
,,���UHVFLQGL�ORV��XQLODWHUDOPHQWH��QRV�FDVRV�HVSHFLILFDGRV�QR�LQFLVR�,�GR�DUW�����GHVWD�OHL�,,,���)LVFDOL]DU�OKHV�D�H[HFXomR�,9���DSOLFDU�VDQo}HV�PRWLYDGDV�SHOD�LQH[HFXomR�WRWDO�RX�SDUFLDO�GR�DMXVWH�
9 � QRV FDVRV GH VHUYLoRV HVVHQFLDLV� RFXSDU SURYLVRULDPHQWH EHQV PyYHLV� LPyYHLV� SHVVRDO H VHUYLoRVYLQFXODGRV DR REMHWR GR FRQWUDWR� QD KLSyWHVH GD QHFHVVLGDGH GH DFDXWHODU DSXUDomR DGPLQLVWUDWLYD GHIDOWDV�FRQWUDWXDLV�SHOR�FRQWUDWDGR��EHP�FRPR�QD�KLSyWHVH�GH�UHVFLVmR�GR�FRQWUDWR�DGPLQLVWUDWLYR�
� �� $V FOiXVXODV HFRQ{PLFR�ILQDQFHLUDV H PRQHWiULDV GRV FRQWUDWRV DGPLQLVWUDWLYRV QmR SRGHUmR VHUDOWHUDGDV�VHP�SUpYLD�FRQFRUGkQFLD�GR�FRQWUDWDGR�
� �� 1D KLSyWHVH GR LQFLVR , GHVWH DUWLJR� DV FOiXVXODV HFRQ{PLFR�ILQDQFHLUDV GR FRQWUDWR GHYHUmR VHUUHYLVWDV�SDUD�TXH�VH�PDQWHQKD�R�HTXLOtEULR�FRQWUDWXDO�
$UW� ��� $ GHFODUDomR GH QXOLGDGH GR FRQWUDWR DGPLQLVWUDWLYR RSHUD UHWURDWLYDPHQWH LPSHGLQGR RVHIHLWRV�MXUtGLFRV�TXH�HOH��RUGLQDULDPHQWH��GHYHULD�SURGX]LU��DOpP�GH�GHVFRQVWLWXLU�RV�Mi�SURGX]LGRV�
3DUiJUDIR ~QLFR� $ QXOLGDGH QmR H[RQHUD D $GPLQLVWUDomR GR GHYHU GH LQGHQL]DU R FRQWUDWDGR SHOR TXHHVWH KRXYHU H[HFXWDGR DWp D GDWD HP TXH HOD IRU GHFODUDGD H SRU RXWURV SUHMXt]RV UHJXODUPHQWHFRPSURYDGRV� FRQWDQWR TXH QmR OKH VHMD LPSXWiYHO� SURPRYHQGR�VH D UHVSRQVDELOLGDGH GH TXHP OKH GHX



FDXVD�
6(d2�,,'D�)RUPDOL]DomR�GRV�&RQWUDWRV

$UW� ��� 2V FRQWUDWRV H VHXV DGLWDPHQWRV VHUmR ODYUDGRV QDV UHSDUWLo}HV LQWHUHVVDGDV� DV TXDLV PDQWHUmRDUTXLYR FURQROyJLFR GRV VHXV DXWyJUDIRV H UHJLVWUR VLVWHPiWLFR GR VHX H[WUDWR� VDOYR RV UHODWLYRV DGLUHLWRV UHDLV VREUH LPyYHLV� TXH VH IRUPDOL]DP SRU LQVWUXPHQWR ODYUDGR HP FDUWyULR GH QRWDV� GH WXGRMXQWDQGR�VH�FySLD�QR�SURFHVVR�TXH�OKH�GHX�RULJHP�
3DUiJUDIR ~QLFR� e QXOR H GH QHQKXP HIHLWR R FRQWUDWR YHUEDO FRP D $GPLQLVWUDomR� VDOYR R GHSHTXHQDV FRPSUDV GH SURQWR SDJDPHQWR� DVVLP HQWHQGLGDV DTXHODV GH YDORU QmR VXSHULRU D �� �FLQFRSRU FHQWR� GR OLPLWH HVWDEHOHFLGR QR DUW� ��� LQFLVR ,,� DOtQHD D GHVWD OHL� IHLWDV HP UHJLPH GHDGLDQWDPHQWR�
$UW� ��� 7RGR FRQWUDWR GHYH PHQFLRQDU RV QRPHV GDV SDUWHV H RV GH VHXV UHSUHVHQWDQWHV� D ILQDOLGDGH� RDWR TXH DXWRUL]RX D VXD ODYUDWXUD� R Q~PHUR GR SURFHVVR GD OLFLWDomR� GD GLVSHQVD RX GD LQH[LJLELOLGDGH�D�VXMHLomR�GRV�FRQWUDWDQWHV�jV�QRUPDV�GHVWD�OHL�H�jV�FOiXVXODV�FRQWUDWXDLV�
3DUiJUDIR ~QLFR� $ SXEOLFDomR UHVXPLGD GR LQVWUXPHQWR GH FRQWUDWR RX GH VHXV DGLWDPHQWRV QDLPSUHQVD RILFLDO� TXH p FRQGLomR LQGLVSHQViYHO SDUD VXD HILFiFLD� VHUi SURYLGHQFLDGD SHOD$GPLQLVWUDomR DWp R TXLQWR GLD ~WLO GR PrV VHJXLQWH DR GH VXD DVVLQDWXUD� SDUD RFRUUHU QR SUD]R GH YLQWHGLDV GDTXHOD GDWD� TXDOTXHU TXH VHMD R VHX YDORU� DLQGD TXH VHP {QXV� UHVVDOYDGR R GLVSRVWR QR DUW� ��GHVWD�OHL�
$UW� ��� 2 LQVWUXPHQWR GH FRQWUDWR p REULJDWyULR QRV FDVRV GH FRQFRUUrQFLD H GH WRPDGD GH SUHoRV� EHPFRPR�QDV�GLVSHQVDV�H�LQH[LJLELOLGDGHV�FXMRV�SUHoRV�FRPSUHHQGLGRV�QRV�OLPLWHV�GHVWDV�GXDV�PRGDOLGDGHVGH OLFLWDomR� H IDFXOWDWLYR QRV GHPDLV HP TXH D $GPLQLVWUDomR SXGHU VXEVWLWXt�OR SRU RXWURVLQVWUXPHQWRV KiEHLV� WDLV FRPR FDUWD�FRQWUDWR� QRWD GH HPSHQKR GH GHVSHVD� DXWRUL]DomR GH FRPSUD RXRUGHP�GH�H[HFXomR�GH�VHUYLoR�
�����$�PLQXWD�GR�IXWXUR�FRQWUDWR�LQWHJUDUi�VHPSUH�R�HGLWDO�RX�DWR�FRQYRFDWyULR�GD�OLFLWDomR�
� �� (P FDUWD FRQWUDWR� QRWD GH HPSHQKR GH GHVSHVD� DXWRUL]DomR GH FRPSUD� RUGHP GH H[HFXomR GHVHUYLoR�RX�RXWURV�LQVWUXPHQWRV�KiEHLV�DSOLFD�VH��QR�TXH�FRXEHU��R�GLVSRVWR�QR�DUW�����GHVWD�OHL�
�����$SOLFD�VH�R�GLVSRVWR�QRV�DUWV�����H����D����GHVWD�OHL�H�GHPDLV�QRUPDV�JHUDLV��QR�TXH�FRXEHU�
, � DRV FRQWUDWRV GH VHJXUR� GH ILQDQFLDPHQWR� GH ORFDomR HP TXH R 3RGHU 3~EOLFR VHMD ORFDWiULR� H DRVGHPDLV�FXMR�FRQWH~GR�VHMD�UHJLGR��SUHGRPLQDQWHPHQWH��SRU�QRUPD�GH�GLUHLWR�SULYDGR�
,,���DRV�FRQWUDWRV�HP�TXH�D�$GPLQLVWUDomR�IRU�SDUWH�FRPR�XVXiULD�GH�VHUYLoR�S~EOLFR�
� �� e GLVSHQViYHO R WHUPR GH FRQWUDWR H IDFXOWDGD D VXEVWLWXLomR SUHYLVWD QHVWH DUWLJR D FULWpULR GD$GPLQLVWUDomR H LQGHSHQGHQWHPHQWH GH VHX YDORU� QRV FDVRV GH FRPSUD FRP HQWUHJD LPHGLDWD H LQWHJUDOGRV�EHQV�DGTXLULGRV��GRV�TXDLV�QmR�UHVXOWHP�REULJDo}HV�IXWXUDV��LQFOXVLYH�DVVLVWrQFLD�WpFQLFD�
$UW� ��� e SHUPLWLGR D TXDOTXHU OLFLWDQWH R FRQKHFLPHQWR GRV WHUPRV GR FRQWUDWR H GR UHVSHFWLYRSURFHVVR OLFLWDWyULR H� D TXDOTXHU LQWHUHVVDGR� D REWHQomR GH FySLD DXWHQWLFDGD� PHGLDQWH R SDJDPHQWRGRV�HPROXPHQWRV�GHYLGRV�



$UW� ��� $ $GPLQLVWUDomR FRQYRFDUi UHJXODUPHQWH R LQWHUHVVDGR SDUD DVVLQDU R WHUPR GH FRQWUDWR�DFHLWDU RX UHWLUDU R LQVWUXPHQWR HTXLYDOHQWH� GHQWUR GR SUD]R H FRQGLo}HV HVWDEHOHFLGRV� VRE SHQD GHGHFDLU�R�GLUHLWR�j�FRQWUDWDomR��VHP�SUHMXt]R�GDV�VDQo}HV�SUHYLVWDV�QR�DUW�����GHVWD�OHL�
� �� 2 SUD]R GH FRQYRFDomR SRGHUi VHU SURUURJDGR XPD YH]� SRU LJXDO SHUtRGR� TXDQGR VROLFLWDGR� SHODSDUWH�GXUDQWH�R�VHX�WUDQVFXUVR�H�GHVGH�TXH�RFRUUD�PRWLYR�MXVWLILFDGR�DFHLWR�SHOD�$GPLQLVWUDomR�
� �� e IDFXOWDGR j $GPLQLVWUDomR� TXDQGR R FRQYRFDGR QmR DVVLQDU R WHUPR GH FRQWUDWR RX QmR DFHLWDURX UHWLUDU R LQVWUXPHQWR HTXLYDOHQWH QR SUD]R H FRQGLo}HV HVWDEHOHFLGRV� FRQYRFDU RV OLFLWDQWHVUHPDQHVFHQWHV� QD RUGHP GH FODVVLILFDomR� SDUD ID]r�OR HP LJXDO SUD]R H QDV PHVPDV FRQGLo}HVSURSRVWDV SHOR SULPHLUR FODVVLILFDGR� LQFOXVLYH TXDQWR DRV SUHoRV DWXDOL]DGRV GH FRQIRUPLGDGH FRP RDWR�FRQYRFDWyULR��RX�UHYRJDU�D�OLFLWDomR�LQGHSHQGHQWHPHQWH�GD�FRPLQDomR�SUHYLVWD�QR�DUW�����GHVWD�OHL�
� �� 'HFRUULGRV �� �VHVVHQWD� GLDV GD GDWD GD HQWUHJD GDV SURSRVWDV� VHP FRQYRFDomR SDUD DFRQWUDWDomR��ILFDP�RV�OLFLWDQWHV�OLEHUDGRV�GRV�FRPSURPLVVRV�DVVXPLGRV�

6(d2�,,,'D�$OWHUDomR�GRV�&RQWUDWRV
$UW� ��� 2V FRQWUDWRV UHJLGRV SRU HVWD OHL SRGHUmR VHU DOWHUDGRV� FRP DV GHYLGDV MXVWLILFDWLYDV� QRVVHJXLQWHV�FDVRV�,���XQLODWHUDOPHQWH�SHOD�$GPLQLVWUDomR�
D� TXDQGR KRXYHU PRGLILFDomR GR SURMHWR RX GDV HVSHFLILFDo}HV� SDUD PHOKRU DGHTXDomR WpFQLFD DRVVHXV�REMHWLYRV�
E� TXDQGR QHFHVViULD D PRGLILFDomR GR YDORU FRQWUDWXDO HP GHFRUUrQFLD GH DFUpVFLPR RX GLPLQXLomRTXDQWLWDWLYD�GH�VHX�REMHWR��QRV�OLPLWHV�SHUPLWLGRV�SRU�HVWD�OHL�
,,���SRU�DFRUGR�GDV�SDUWHV�
D��TXDQGR�FRQYHQLHQWH�D�VXEVWLWXLomR�GD�JDUDQWLD�GH�H[HFXomR�
E� TXDQGR QHFHVViULD D PRGLILFDomR GR UHJLPH GH H[HFXomR GD REUD RX VHUYLoR� EHP FRPR GR PRGR GHIRUQHFLPHQWR��HP�IDFH�GH�YHULILFDomR�WpFQLFD�GD�LQDSOLFDELOLGDGH�GRV�WHUPRV�FRQWUDWXDLV�RULJLQiULRV�
F� TXDQGR QHFHVViULD D PRGLILFDomR GD IRUPD GH SDJDPHQWR� SRU LPSRVLomR GH FLUFXQVWkQFLDVVXSHUYHQLHQWHV� PDQWLGR R YDORU LQLFLDO DWXDOL]DGR� YHGDGD D DQWHFLSDomR GR SDJDPHQWR FRP UHODomR DRFURQRJUDPD ILQDQFHLUR IL[DGR� VHP D FRUUHVSRQGHQWH FRQWUDSUHVWDomR GH IRUQHFLPHQWR GH EHQV RXH[HFXomR�GH�REUD�RX�VHUYLoR�
G� SDUD UHVWDEHOHFHU D UHODomR TXH DV SDUWHV SDFWXDUDP LQLFLDOPHQWH HQWUH RV HQFDUJRV GR FRQWUDWDGR H DDWULEXLomR GD $GPLQLVWUDomR SDUD D MXVWD UHPXQHUDomR GD REUD� VHUYLoR RX IRUQHFLPHQWR� REMHWLYDQGR DPDQXWHQomR GR HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR LQLFLDO GR FRQWUDWR� QD KLSyWHVH GH VREUHYLUHP IDWRVLPSUHYLVtYHLV� RX SUHYLVtYHLV SRUpP GH FRQVHT�rQFLDV LQFDOFXOiYHLV� UHWDUGDGRUHV RX LPSHGLWLYRV GDH[HFXomR�GR�DMXVWDGR��RX�DLQGD��HP�FDVR�GH�IRUoD�PDLRU��FDVR�IRUWXLWR�RX�IDWR�GR�SUtQFLSH��FRQILJXUDQGRiOHD�HFRQ{PLFD�H[WUDRUGLQiULD�H�H[WUDFRQWUDWXDO�
� �� 2 FRQWUDWDGR ILFD REULJDGR D DFHLWDU� QDV PHVPDV FRQGLo}HV FRQWUDWXDLV� RV DFUpVFLPRV RX



VXSUHVV}HV TXH VH IL]HUHP QDV REUDV� VHUYLoRV RX FRPSUDV� DWp ��� �YLQWH H FLQFR SRU FHQWR� GR YDORULQLFLDO DWXDOL]DGR GR FRQWUDWR� H� QR FDVR SDUWLFXODU GH UHIRUPD GH HGLItFLR RX GH HTXLSDPHQWR� DWp ROLPLWH�GH������FLQT�HQWD�SRU�FHQWR��SDUD�RV�VHXV�DFUpVFLPRV�
� �� 1HQKXP DFUpVFLPR RX VXSUHVVmR SRGHUi H[FHGHU RV OLPLWHV HVWDEHOHFLGRV QR SDUiJUDIR DQWHULRU�VDOYR�,����9(7$'2�,, � DV VXSUHVV}HV UHVXOWDQWHV GH DFRUGR FHOHEUDGR HQWUH RV FRQWUDWDQWHV�´�5HGDomR GD /(, 1� ������ '( ��
'(�0$,2�'(������

�UHGDomR DQWHULRU� � � �� 1HQKXP DFUpVFLPR RX VXSUHVVmR SRGHUi H[FHGHU RV OLPLWHV HVWDEHOHFLGRV QRSDUiJUDIR�DQWHULRU�
� �� 6H QR FRQWUDWR QmR KRXYHUHP VLGR FRQWHPSODGRV SUHoRV XQLWiULRV SDUD REUDV RX VHUYLoRV� HVVHVVHUmR�IL[DGRV�PHGLDQWH�DFRUGR�HQWUH�DV�SDUWHV��UHVSHLWDGRV�RV�OLPLWHV�HVWDEHOHFLGRV�QR������GHVWH�DUWLJR�
� �� 1R FDVR GH VXSUHVVmR GH REUDV� EHQV RX VHUYLoRV� VH R FRQWUDWDGR Mi KRXYHU DGTXLULGR RV PDWHULDLVH SRVWR QR ORFDO GRV WUDEDOKRV� HVWHV GHYHUmR VHU SDJRV SHOD $GPLQLVWUDomR SHORV FXVWRV GH DTXLVLomRUHJXODUPHQWH FRPSURYDGRV H PRQHWDULDPHQWH FRUULGRV� SRGHQGR FDEHU LQGHQL]DomR SRU RXWURV GDQRVHYHQWXDOPHQWH�GHFRUUHQWHV�GD�VXSUHVVmR��GHVGH�TXH�UHJXODUPHQWH�FRPSURYDGRV�
� �� 4XDLVTXHU WULEXWRV RX HQFDUJRV OHJDLV FULDGRV� DOWHUDGRV RX H[WLQWRV� EHP FRPR D VXSHUYHQLrQFLDGH GLVSRVLo}HV OHJDLV� TXDQGR RFRUULGDV DSyV D GDWD GD DSUHVHQWDomR GD SURSRVWD� GH FRPSURYDGDUHSHUFXVVmR QRV SUHoRV FRQWUDWDGRV� LPSOLFDUmR D UHYLVmR GHVWHV SDUD PDLV RX SDUD PHQRV� FRQIRUPH RFDVR�
� �� (P KDYHQGR DOWHUDomR XQLODWHUDO GR FRQWUDWR TXH DXPHQWH RV HQFDUJRV GR FRQWUDWDGR� D$GPLQLVWUDomR�GHYHUi�UHVWDEHOHFHU��SRU�DGLWDPHQWR��R�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�LQLFLDO�
������9HWDGR��
� �� $ YDULDomR GR YDORU FRQWUDWXDO SDUD ID]HU IDFH DR UHDMXVWH GH SUHoRV SUHYLVWR QR SUySULR FRQWUDWR�DV DWXDOL]Do}HV� FRPSHQVDo}HV RX SHQDOL]Do}HV ILQDQFHLUDV GHFRUUHQWHV GDV FRQGLo}HV GH SDJDPHQWRQHOH�SUHYLVWDV��EHP�FRPR�R�HPSHQKR�GH�GRWDo}HV�RUoDPHQWiULDV�VXSOHPHQWDUHV�DWp�R�OLPLWH�GR�VHX�YDORUFRUULJLGR� QmR FDUDFWHUL]DP DOWHUDomR GR PHVPR� SRGHQGR VHU UHJLVWUDGRV SRU VLPSOHV DSRVWLOD�GLVSHQVDQGR�D�FHOHEUDomR�GH�DGLWDPHQWR�

6(d2�,9'D�([HFXomR�GRV�&RQWUDWRV
$UW� ��� 2 FRQWUDWR GHYHUi VHU H[HFXWDGR ILHOPHQWH SHODV SDUWHV� GH DFRUGR FRP DV FOiXVXODV DYHQoDGDVH�DV�QRUPDV�GHVWD�OHL��UHVSRQGHQGR�FDGD�XPD�SHODV�FRQVHT�rQFLDV�GH�VXD�LQH[HFXomR�WRWDO�RX�SDUFLDO�
$UW� ��� $ H[HFXomR GR FRQWUDWR GHYHUi VHU DFRPSDQKDGD H ILVFDOL]DGD SRU XP UHSUHVHQWDQWH GD$GPLQLVWUDomR HVSHFLDOPHQWH GHVLJQDGR� SHUPLWLGD D FRQWUDWDomR GH WHUFHLURV SDUD DVVLVWL�OR H VXEVLGLi�OR�GH�LQIRUPDo}HV�SHUWLQHQWHV�D�HVWD�DWULEXLomR�
� �� 2 UHSUHVHQWDQWH GD $GPLQLVWUDomR DQRWDUi HP UHJLVWUR SUySULR WRGDV DV RFRUUrQFLDV UHODFLRQDGDVFRP D H[HFXomR GR FRQWUDWR� GHWHUPLQDQGR R TXH IRU QHFHVViULR j UHJXODUL]DomR GDV IDOWDV RX GHIHLWRVREVHUYDGRV�



� �� $V GHFLV}HV H SURYLGrQFLDV TXH XOWUDSDVVDUHP D FRPSHWrQFLD GR UHSUHVHQWDQWH GHYHUmR VHUVROLFLWDGDV�D�VHXV�VXSHULRUHV�HP�WHPSR�KiELO�SDUD�D�DGRomR�GDV�PHGLGDV�FRQYHQLHQWHV�
$UW� ��� 2 FRQWUDWR GHYHUi PDQWHU SUHSRVWR� DFHLWR SHOD $GPLQLVWUDomR� QR ORFDO GD REUD RX VHUYLoR�SDUD�UHSUHVHQWi�OR�QD�H[HFXomR�GR�FRQWUDWR�
$UW� ��� 2 FRQWUDWDGR p REULJDGR D UHSDUDU� FRUULJLU� UHPRYHU� UHFRQVWUXLU RX VXEVWLWXLU� DV VXDVH[SHQVDV� QR WRWDO RX HP SDUWH� R REMHWR GR FRQWUDWR HP TXH VH YHULILFDUHP YtFLRV� GHIHLWRV RXLQFRUUHo}HV�UHVXOWDQWHV�GD�H[HFXomR�RX�GH�PDWHULDLV�HPSUHJDGRV�
$UW� ��� 2 FRQWUDWDGR p UHVSRQViYHO SHORV GDQRV FDXVDGRV GLUHWDPHQWH j $GPLQLVWUDomR RX D WHUFHLURV�GHFRUUHQWHV GH VXD FXOSD RX GROR QD H[HFXomR GR FRQWUDWR� QmR H[FOXLQGR RX UHGX]LQGR HVVDUHVSRQVDELOLGDGH�D�ILVFDOL]DomR�RX�R�DFRPSDQKDPHQWR�SHOR�yUJmR�LQWHUHVVDGR�
$UW� ��� 2 FRQWUDWDGR p UHVSRQViYHO SHORV HQFDUJRV WUDEDOKLVWDV� SUHYLGHQFLiULRV� ILVFDLV H FRPHUFLDLVUHVXOWDQWHV�GD�H[HFXomR�GR�FRQWUDWR�
� �� $ LQDGLPSOrQFLD GR FRQWUDWDGR FRP UHIHUrQFLD DRV HQFDUJRV WUDEDOKLVWDV� ILVFDLV H FRPHUFLDLV QmRWUDQVIHUH j $GPLQLVWUDomR 3~EOLFD D UHVSRQVDELOLGDGH SRU VHX SDJDPHQWR� QHP SRGHUi RQHUDU R REMHWRGR FRQWUDWR RX UHVWULQJLU D UHJXODUL]DomR H R XVR GDV REUDV H HGLILFDo}HV� LQFOXVLYH SHUDQWH R UHJLVWUR GHLPyYHLV��5HGDomR�GD�/(,�1���������'(����'(�$%5,/�'(������
� �� $ $GPLQLVWUDomR 3~EOLFD UHVSRQGH VROLGDULDPHQWH FRP R FRQWUDWDGR SHORV HQFDUJRVSUHYLGHQFLiULRV UHVXOWDQWHV GD H[HFXomR GR FRQWUDWR� QRV WHUPRV GR DUW� �� GD /HL Q� ������ GH �� GHMXOKR�GH�������5HGDomR�GD�/(,�1���������'(����'(�$%5,/�'(�������

�5HGDomR RULJLQDO� � � �� $ LQDGLPSOrQFLD GR FRQWUDWDGR� FRP UHIHUrQFLD DRV HQFDUJRV HVWDEHOHFLGRV QHVWHDUWLJR� QmR WUDQVIHUH j $GPLQLVWUDomR 3~EOLFD D UHVSRQVDELOLGDGH SRU VHX SDJDPHQWR� QHP SRGHUi RQHUDU RREMHWR GR FRQWUDWR RX UHVWULQJLU D UHJXODUL]DomR H R XVR GDV REUDV H HGLILFDo}HV� LQFOXVLYH SHUDQWH R 5HJLVWURGH�,PyYHLV�� �� $ $GPLQLVWUDomR SRGHUi H[LJLU� WDPEpP� VHJXUR SDUD JDUDQWLD GH SHVVRDV H EHQV GHYHQGR HVVDH[LJrQFLD�FRQVWDU�GR�HGLWDO�GH�OLFLWDomR�RX�GR�FRQYLWH�
������9HWDGR��
$UW� ��� 2 FRQWUDWDGR� QD H[HFXomR GR FRQWUDWR� VHP SUHMXt]R GDV UHVSRQVDELOLGDGHV FRQWUDWXDLV HOHJDLV� SRGHUi VXEFRQWUDWDU SDUWHV GD REUD� VHUYLoR RX IRUQHFLPHQWR� DWp R OLPLWH DGPLWLGR� HP FDGDFDVR��SHOD�$GPLQLVWUDomR�
$UW������([HFXWDGR�R�FRQWUDWR��R�VHX�REMHWR�VHUi�UHFHELGR�
,���HP�VH�WUDWDQGR�GH�REUDV�H�VHUYLoRV�
D� SURYLVRULDPHQWH� SHOR UHVSRQViYHO SRU VHX DFRPSDQKDPHQWR H ILVFDOL]DomR� PHGLDQWH WHUPRFLUFXQVWDQFLDGR��DVVLQDGR�SHODV�SDUWHV�HP�DWp�����TXLQ]H��GLDV�GD�FRPXQLFDomR�HVFULWD�GR�FRQWUDWDGR�
E� GHILQLWLYDPHQWH� SRU VHUYLGRU RX FRPLVVmR GHVLJQDGD SHOD DXWRULGDGH FRPSHWHQWH� PHGLDQWH WHUPRFLUFXQVWDQFLDGR� DVVLQDGR SHODV SDUWHV� DSyV R GHFXUVR GR SUD]R GH REVHUYDomR� RX YLVWRULD TXHFRPSURYH�D�DGHTXDomR�GR�REMHWR�DRV�WHUPRV�FRQWUDWXDLV��REVHUYDGR�R�GLVSRVWR�QR�DUW�����GHVWD�OHL�



,,���HP�VH�WUDWDQGR�GH�FRPSUDV�RX�GH�ORFDomR�GH�HTXLSDPHQWRV�
D� SURYLVRULDPHQWH� SDUD HIHLWR GH SRVWHULRU YHULILFDomR GD FRQIRUPLGDGH GR PDWHULDO FRP DHVSHFLILFDomR�E��GHILQLWLYDPHQWH��DSyV�D�YHULILFDomR�GD�TXDOLGDGH�H�TXDQWLGDGH�GR�PDWHULDO�H�FRQVHT�HQWH�DFHLWDomR�
� �� 1RV FDVRV GH DTXLVLomR GH HTXLSDPHQWRV GH JUDQGH YXOWR� R UHFHELPHQWR IDU�VH�i PHGLDQWH WHUPRFLUFXQVWDQFLDGR�H��QRV�GHPDLV��PHGLDQWH�UHFLER�
� �� 2 UHFHELPHQWR SURYLVyULR RX GHILQLWLYR QmR H[FOXL D UHVSRQVDELOLGDGH FLYLO SHOD VROLGH] HVHJXUDQoD GD REUD RX GR VHUYLoR� QHP pWLFR�SURILVVLRQDO SHOD SHUIHLWD H[HFXomR GR FRQWUDWR� GHQWUR GRVOLPLWHV�HVWDEHOHFLGRV�SHOD�OHL�RX�SHOR�FRQWUDWR�
� �� 2 SUD]R D TXH VH UHIHUH D DOtQHD E GR LQFLVR , GHVWH DUWLJR QmR SRGHUi VHU VXSHULRU D �� �QRYHQWD�GLDV��VDOYR�HP�FDVRV�H[FHSFLRQDLV��GHYLGDPHQWH�MXVWLILFDGRV�H�SUHYLVWRV�QR�HGLWDO�
� �� 1D KLSyWHVH GH R WHUPR FLUFXQVWDQFLDGR RX D YHULILFDomR D TXH VH UHIHUH HVWH DUWLJR QmR VHUHP�UHVSHFWLYDPHQWH� ODYUDGR RX SURFHGLGD GHQWUR GRV SUD]RV IL[DGRV� UHSXWDU�VH�mR FRPR UHDOL]DGRV� GHVGHTXH�FRPXQLFDGRV�j�$GPLQLVWUDomR�QRV�����TXLQ]H��GLDV�DQWHULRU�j�H[DXVWmR�GRV�PHVPRV�
$UW������3RGHUi�VHU�GLVSHQVDGR�R�UHFHELPHQWR�SURYLVyULR�QRV�VHJXLQWHV�FDVRV�
,���JrQHURV�SHUHFtYHLV�H�DOLPHQWDomR�SUHSDUDGD�,,���VHUYLoRV�SURILVVLRQDLV�
,,, � REUDV H VHUYLoRV GH YDORU DWp R SUHYLVWR QR DUW� ��� LQFLVR ,,� DOtQHD D� GHVWD OHL� GHVGH TXH QmR VHFRPSRQKDP GH DSDUHOKRV� HTXLSDPHQWRV H LQVWDODo}HV VXMHLWRV j YHULILFDomR GH IXQFLRQDPHQWR HSURGXWLYLGDGH�
3DUiJUDIR�~QLFR��1RV�FDVRV�GHVWH�DUWLJR��R�UHFHELPHQWR�VHUi�IHLWR�PHGLDQWH�UHFLER�
$UW� ��� 6DOYR GLVSRVLo}HV HP FRQWUiULR FRQVWDQWHV GR HGLWDO� GR FRQYLWH RX GH DWR QRUPDWLYR� RVHQVDLRV� WHVWHV H GHPDLV SURYDV H[LJLGRV SRU QRUPDV WpFQLFDV RILFLDLV SDUD D ERD H[HFXomR GR REMHWR GRFRQWUDWR�FRUUHP�SRU�FRQWD�GR�FRQWUDWDGR�
$UW� ��� $ $GPLQLVWUDomR UHMHLWDUi� QR WRGR RX HP SDUWH� REUD� VHUYLoR RX IRUQHFLPHQWR H[HFXWDGR HPGHVDFRUGR�FRP�R�FRQWUDWR�

6(d2�9'D�,QH[HFXomR�H�GD�5HVFLVmR�GRV�&RQWUDWRV
$UW� ��� $ LQH[HFXomR WRWDO RX SDUFLDO GR FRQWUDWR HQVHMD D VXD UHVFLVmR� FRP DV FRQVHT�rQFLDVFRQWUDWXDLV�H�DV�SUHYLVWDV�HP�OHL�RX�UHJXODPHQWR�
$UW������&RQVWLWXHP�PRWLYR�SDUD�UHVFLVmR�GR�FRQWUDWR�
,���QmR�FXPSULPHQWR�GH�FOiXVXODV�FRQWUDWXDLV��HVSHFLILFDo}HV��SURMHWRV�RX�SUD]RV�,,���R�FXPSULPHQWR�LUUHJXODU�GH�FOiXVXODV�FRQWUDWXDLV��HVSHFLILFDo}HV��SURMHWRV�H�SUD]RV�
,,, � D OHQWLGmR GR VHX FXPSULPHQWR� OHYDQGR D $GPLQLVWUDomR D FRPSURYDU D LPSRVVLELOLGDGH GD



FRQFOXVmR�GD�REUD��GR�VHUYLoR�RX�GR�IRUQHFLPHQWR��QRV�SUD]RV�HVWLSXODGRV�
,9���R�DWUDVR�LQMXVWLILFDGR�QR�LQtFLR�GD�REUD��VHUYLoR�RX�IRUQHFLPHQWR�9 � D SDUDOLVDomR GD REUD� GR VHUYLoR RX GR IRUQHFLPHQWR� VHP MXVWD FDXVD H SUpYLD FRPXQLFDomR j$GPLQLVWUDomR�
9, � D VXEFRQWUDWDomR WRWDO RX SDUFLDO GR VHX REMHWR� D DVVRFLDomR GR FRQWUDWDGR FRP RXWUHP� D FHVVmRRX WUDQVIHUrQFLD� WRWDO RX SDUFLDO� EHP FRPR D IXVmR� FLVmR RX LQFRUSRUDomR� QmR DGPLWLGDV QR HGLWDO HQR�FRQWUDWR�
9,, � R GHVDWHQGLPHQWR GDV GHWHUPLQDo}HV UHJXODUHV GD DXWRULGDGH GHVLJQDGD SDUD DFRPSDQKDU HILVFDOL]DU�D�VXD�H[HFXomR��DVVLP�FRPR�DV�GH�VHXV�VXSHULRUHV�
9,,,���R�FRPHWLPHQWR�UHLWHUDGR�GH�IDOWDV�QD�VXD�H[HFXomR��DQRWDGDV�QD�IRUPD�GR�����GR�DUW�����GHVWD�OHL�,;���D�GHFUHWDomR�GH�IDOrQFLD�RX�D�LQVWDXUDomR�GH�LQVROYrQFLD�FLYLO�;���D�GLVVROXomR�GD�VRFLHGDGH�RX�R�IDOHFLPHQWR�GR�FRQWUDWDGR�;, � D DOWHUDomR VRFLDO RX D PRGLILFDomR GD ILQDOLGDGH RX GD HVWUXWXUD GD HPSUHVD� TXH SUHMXGLTXH DH[HFXomR�GR�FRQWUDWR�
;,, � UD]}HV GH LQWHUHVVH S~EOLFR� GH DOWD UHOHYkQFLD H DPSOR FRQKHFLPHQWR� MXVWLILFDGDV H GHWHUPLQDGDVSHOD Pi[LPD DXWRULGDGH GD HVIHUD DGPLQLVWUDWLYD D TXH HVWi VXERUGLQDGR R FRQWUDWDQWH H H[DUDGDV QRSURFHVVR�DGPLQLVWUDWLYR�D�TXH�VH�UHIHUH�R�FRQWUDWR�
;,,, � D VXSUHVVmR� SRU SDUWH GD $GPLQLVWUDomR� GH REUDV� VHUYLoRV RX FRPSUDV� DFDUUHWDQGR PRGLILFDomRGR�YDORU�LQLFLDO�GR�FRQWUDWR�DOpP�GR�OLPLWH�SHUPLWLGR�QR������GR�DUW�����GHVWD�OHL�
;,9 � D VXVSHQVmR GH VXD H[HFXomR� SRU RUGHP HVFULWD GD $GPLQLVWUDomR� SRU SUD]R VXSHULRU D ����FHQWR H YLQWH� GLDV� VDOYR HP FDVR GH FDODPLGDGH S~EOLFD� JUDYH SHUWXUEDomR GD RUGHP LQWHUQD RXJXHUUD� RX DLQGD SRU UHSHWLGDV VXVSHQV}HV TXH WRWDOL]HP R PHVPR SUD]R� LQGHSHQGHQWHPHQWH GRSDJDPHQWR REULJDWyULR GH LQGHQL]Do}HV SHODV VXFHVVLYDV H FRQWUDWXDOPHQWH LPSUHYLVWDVGHVPRELOL]Do}HV H PRELOL]Do}HV H RXWUDV SUHYLVWDV� DVVHJXUDGR DR FRQWUDWDGR� QHVVHV FDVRV� R GLUHLWR GHRSWDU�SHOD�VXVSHQVmR�GR�FXPSULPHQWR�GDV�REULJDo}HV�DVVXPLGDV�DWp�TXH�VHMD�QRUPDOL]DGD�D�VLWXDomR�
;9 � R DWUDVR VXSHULRU D �� �QRYHQWD� GLDV GRV SDJDPHQWRV GHYLGRV SHOD $GPLQLVWUDomR GHFRUUHQWHV GHREUDV� VHUYLoRV RX IRUQHFLPHQWR� RX SDUFHODV GHVWHV� Mi UHFHELGRV RX H[HFXWDGRV� VDOYR HP FDVR GHFDODPLGDGH S~EOLFD� JUDYH SHUWXUEDomR GD RUGHP LQWHUQD RX JXHUUD� DVVHJXUDGR DR FRQWUDWDGR R GLUHLWRGH�RSWDU�SHOD�VXVSHQVmR�GR�FXPSULPHQWR�GH�VXDV�REULJDo}HV�DWp�TXH�VHMD�QRUPDOL]DGD�D�VLWXDomR�
;9, � D QmR OLEHUDomR� SRU SDUWH GD $GPLQLVWUDomR� GH iUHD� ORFDO RX REMHWR SDUD H[HFXomR GH REUD�VHUYLoR RX IRUQHFLPHQWR� QRV SUD]RV FRQWUDWXDLV� EHP FRPR GDV IRQWHV GH PDWHULDLV QDWXUDLVHVSHFLILFDGDV�QR�SURMHWR�
;9,, � D RFRUUrQFLD GH FDVR IRUWXLWR RX GH IRUoD PDLRU� UHJXODUPHQWH FRPSURYDGD� LPSHGLWLYD GDH[HFXomR�GR�FRQWUDWR�
;9,,, � GHVFXPSULPHQWR GR GLVSRVWR QR LQFLVR 9 GR DUW� ��� VHP SUHMXt]R GDV VDQo}HV SHQDLVFDEtYHLV��5HGDomR�GD�/(,�1R��������'(����'(�2878%52�'(�������
3DUiJUDIR ~QLFR� 2V FDVRV GH UHVFLVmR FRQWUDWXDO VHUmR IRUPDOPHQWH PRWLYDGRV QRV DXWRV GR SURFHVVR�DVVHJXUDGR�R�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�



$UW������$�UHVFLVmR�GR�FRQWUDWR�SRGHUi�VHU�
, � GHWHUPLQDGD SRU DWR XQLODWHUDO H HVFULWR GD $GPLQLVWUDomR� QRV FDVRV HQXPHUDGRV QRV LQFLVRV , D ;,,H�;9,,�GR�DUWLJR�DQWHULRU�
,, � DPLJiYHO� SRU DFRUGR HQWUH DV SDUWHV� UHGX]LGD D WHUPR QR SURFHVVR GD OLFLWDomR� GHVGH TXH KDMDFRQYHQLrQFLD�SDUD�D�$GPLQLVWUDomR�
,,,���MXGLFLDO��QRV�WHUPRV�GD�OHJLVODomR�
,9����9HWDGR��
� �� $ UHVFLVmR DGPLQLVWUDWLYD RX DPLJiYHO GHYHUi VHU SUHFHGLGD GH DXWRUL]DomR HVFULWD H IXQGDPHQWDGDGD�DXWRULGDGH�FRPSHWHQWH�
� �� 4XDQGR D UHVFLVmR RFRUUHU FRP EDVH QRV LQFLVRV ;,, D ;9,, GR DUWLJR DQWHULRU� VHP TXH KDMD FXOSDGR FRQWUDWDGR� VHUi HVWH UHVVDUFLGR GRV SUHMXt]RV UHJXODUPHQWH FRPSURYDGRV TXH KRXYHU VRIULGR� WHQGRDLQGD�GLUHLWR�D�
,���GHYROXomR�GH�JDUDQWLD�,,���SDJDPHQWR�GHYLGRV�SHOD�H[HFXomR�GR�FRQWUDWR�DWp�D�GDWD�GD�UHVFLVmR�,,,���SDJDPHQWR�GR�FXVWR�GD�GHVPRELOL]DomR�
������9HWDGR��������9HWDGR��
� �� 2FRUUHQGR LPSHGLPHQWR� SDUDOLVDomR RX VXVWDomR GR FRQWUDWR� R FURQRJUDPD GH H[HFXomR VHUiSURUURJDGR�DXWRPDWLFDPHQWH�SRU�LJXDO�WHPSR�
$UW� ��� $ UHVFLVmR GH TXH WUDWD R LQFLVR , GR DUWLJR DQWHULRU DFDUUHWD DV VHJXLQWHV FRQVHT�rQFLDV� VHPSUHMXt]R�GDV�VDQo}HV�SUHYLVWDV�QHVWD�OHL�
, � DVVXQomR LPHGLDWD GR REMHWR GR FRQWUDWR� QR HVWDGR H ORFDO HP TXH VH HQFRQWUDU� SRU DWR SUySULR GD$GPLQLVWUDomR�
,, � RFXSDomR H XWLOL]DomR GR ORFDO� LQVWDODo}HV� HTXLSDPHQWRV� PDWHULDO H SHVVRDO HPSUHJDGRV QDH[HFXomR�GR�FRQWUDWR��QHFHVViULRV�j�VXD�FRQWLQXLGDGH��QD�IRUPD�GR�LQFLVR�9�GR�DUW�����GHVWD�OHL�
,,, � H[HFXomR GD JDUDQWLD FRQWUDWXDO� SDUD UHVVDUFLPHQWR GD $GPLQLVWUDomR� H GRV YDORUHV GDV PXOWDV HLQGHQL]Do}HV�D�HOD�GHYLGRV�
,9���UHWHQomR�GRV�FUpGLWRV�GHFRUUHQWHV�GR�FRQWUDWR�DWp�R�OLPLWH�GRV�SUHMXt]RV�FDXVDGRV�j�$GPLQLVWUDomR�
� �� $ DSOLFDomR GDV PHGLGDV SUHYLVWDV QRV LQFLVRV , H ,, GHVWH DUWLJR ILFD D FULWpULR GD $GPLQLVWUDomR�TXH�SRGHUi�GDU�FRQWLQXLGDGH�j�REUD�RX�DR�VHUYLoR�SRU�H[HFXomR�GLUHWD�RX�LQGLUHWD�
� �� e SHUPLWLGR j $GPLQLVWUDomR� QR FDVR GH FRQFRUGDWD GR FRQWUDWDGR� PDQWHU R FRQWUDWR� SRGHQGRDVVXPLU�R�FRQWUROH�GH�GHWHUPLQDGDV�DWLYLGDGHV�GH�VHUYLoRV�HVVHQFLDLV�



� �� 1D KLSyWHVH GR LQFLVR ,, GHVWH DUWLJR� R DWR GHYHUi VHU SUHFHGLGR GH DXWRUL]DomR H[SUHVVD GR0LQLVWUR�GH�(VWDGR�FRPSHWHQWH��RX�6HFUHWiULR�(VWDGXDO�RX�0XQLFLSDO��FRQIRUPH�R�FDVR�
� �� $ UHVFLVmR GH TXH WUDWD R LQFLVR ,9 GR DUWLJR DQWHULRU SHUPLWH j $GPLQLVWUDomR� D VHX FULWpULR�DSOLFDU�D�PHGLGD�SUHYLVWD�QR�LQFLVR�,�GHVWH�DUWLJR�

&$3Ë78/2�,9'DV�6DQo}HV�$GPLQLVWUDWLYDV�H�GD�7XWHOD�-XGLFLDO6(d2�,'DV�'LVSRVLo}HV�*HUDLV
$UW� ��� $ UHFXVD LQMXVWLILFDGD GR DGMXGLFDWiULR HP DVVLQDU R FRQWUDWR� DFHLWDU RX UHWLUDU R LQVWUXPHQWRHTXLYDOHQWH� GHQWUR GR SUD]R HVWDEHOHFLGR SHOD $GPLQLVWUDomR� FDUDFWHUL]D R GHVFXPSULPHQWR WRWDO GDREULJDomR�DVVXPLGD��VXMHLWDQGR�R�jV�SHQDOLGDGHV�OHJDOPHQWH�HVWDEHOHFLGDV�
3DUiJUDIR ~QLFR� 2 GLVSRVWR QHVWH DUWLJR QmR VH DSOLFD DRV OLFLWDQWHV FRQYRFDGRV QRV WHUPRV GR DUW� ���� ��� GHVWD OHL� TXH QmR DFHLWDUHP D FRQWUDWDomR� QDV PHVPDV FRQGLo}HV SURSRVWDV SHOR SULPHLURDGMXGLFDWiULR��LQFOXVLYH�TXDQWR�DR�SUD]R�H�SUHoR�
$UW� ��� 2V DJHQWHV DGPLQLVWUDWLYRV TXH SUDWLFDUHP DWRV HP GHVDFRUGR FRP RV SUHFHLWRV GHVWD OHL RXYLVDQGR�D�IUXVWUDU�RV�REMHWLYRV�GD�OLFLWDomR�VXMHLWDP�VH�jV�VDQo}HV�SUHYLVWDV�QHVWD�OHL�H�QRV�UHJXODPHQWRVSUySULRV��VHP�SUHMXt]R�GDV�UHVSRQVDELOLGDGHV�FLYLO�H�FULPLQDO�TXH�VHX�DWR�HQVHMDU�
$UW� ��� 2V FULPHV GHILQLGRV QHVWD OHL� DLQGD TXH VLPSOHVPHQWH WHQWDGRV� VXMHLWDP RV VHXV DXWRUHV�TXDQGR VHUYLGRUHV S~EOLFRV� DOpP GDV VDQo}HV SHQDLV� j SHUGD GR FDUJR� HPSUHJR� IXQomR RX PDQGDWRHOHWLYR�
$UW� ��� &RQVLGHUD�VH VHUYLGRU S~EOLFR� SDUD RV ILQV GHVWD OHL� DTXHOH TXH H[HUFH� PHVPR TXHWUDQVLWRULDPHQWH�RX�VHP�UHPXQHUDomR��FDUJR��IXQomR�RX�HPSUHJR�S~EOLFR�
� �� (TXLSDUD�VH D VHUYLGRU S~EOLFR� SDUD RV ILQV GHVWD OHL� TXHP H[HUFH FDUJR� HPSUHJR RX IXQomR HPHQWLGDGH SDUDHVWDWDO� DVVLP FRQVLGHUDGDV� DOpP GDV IXQGDo}HV� HPSUHVDV S~EOLFDV H VRFLHGDGHV GHHFRQRPLD�PLVWD��DV�GHPDLV�HQWLGDGHV�VRE�FRQWUROH��GLUHWR�RX�LQGLUHWR��GR�3RGHU�3~EOLFR�
� �� $ SHQD LPSRVWD VHUi DFUHVFLGD GD WHUoD SDUWH� TXDQGR RV DXWRUHV GRV FULPHV SUHYLVWRV QHVWD OHLIRUHP RFXSDQWHV GH FDUJR HP FRPLVVmR RX GH IXQomR GH FRQILDQoD HP yUJmR GD $GPLQLVWUDomR GLUHWD�DXWDUTXLD� HPSUHVD S~EOLFD� VRFLHGDGH GH HFRQRPLD PLVWD� IXQGDomR S~EOLFD� RX RXWUD HQWLGDGHFRQWURODGD�GLUHWD�RX�LQGLUHWDPHQWH�SHOR�3RGHU�3~EOLFR�
$UW� ��� $V LQIUDo}HV SHQDLV SUHYLVWDV QHVWD OHL SHUWLQHP jV OLFLWDo}HV H DRV FRQWUDWRV FHOHEUDGRV SHOD8QLmR� (VWDGRV� 'LVWULWR )HGHUDO� 0XQLFtSLRV� H UHVSHFWLYDV DXWDUTXLDV� HPSUHVDV S~EOLFDV� H TXDLVTXHURXWUDV�HQWLGDGHV�VRE�VHX�FRQWUROH�GLUHWR�RX�LQGLUHWR�

6(d2�,,'DV�6DQo}HV�$GPLQLVWUDWLYDV
$UW� ��� 2 DWUDVR LQMXVWLILFDGR QD H[HFXomR GR FRQWUDWR VXMHLWDUi R FRQWUDWDGR j PXOWD GH PRUD� QDIRUPD�SUHYLVWD�QR�LQVWUXPHQWR�FRQYRFDWyULR�RX�QR�FRQWUDWR�



� �� $ PXOWD D TXH DOXGH QHVWH DUWLJR QmR LPSHGH TXH D $GPLQLVWUDomR UHVFLQGD XQLODWHUDOPHQWH RFRQWUDWR�H�DSOLTXH�DV�RXWUDV�VDQo}HV�SUHYLVWDV�QHVWD�OHL�
� �� $ PXOWD� DSOLFDGD DSyV UHJXODU SURFHVVR DGPLQLVWUDWLYR� VHUi GHVFRQWDGD GD JDUDQWLD GR UHVSHFWLYRFRQWUDWDGR�
� �� 6H D PXOWD IRU GH YDORU VXSHULRU DR YDORU GD JDUDQWLD SUHVWDGD� DOpP GD SHUGD GHVWD UHVSRQGHUi RFRQWUDWDGR SHOD VXD GLIHUHQoD� D TXDO VHUi GHVFRQWDGD GRV SDJDPHQWRV HYHQWXDOPHQWH GHYLGRV SHOD$GPLQLVWUDomR�RX�DLQGD��TXDQGR�IRU�R�FDVR��FREUDGD�MXGLFLDOPHQWH�
$UW� ��� 3HOD LQH[HFXomR WRWDO RX SDUFLDO GR FRQWUDWR D $GPLQLVWUDomR SRGHUi� JDUDQWLGD D SUpYLDGHIHVD��DSOLFDU�DR�FRQWUDWDGR�DV�VHJXLQWHV�VDQo}HV�
,���DGYHUWrQFLD�,,���PXOWD��QD�IRUPD�SUHYLVWD�QR�LQVWUXPHQWR�FRQYRFDWyULR�RX�QR�FRQWUDWR�
,,, � VXVSHQVmR WHPSRUiULD GH SDUWLFLSDomR HP OLFLWDomR H LPSHGLPHQWR GH FRQWUDWDU FRP D$GPLQLVWUDomR��SRU�SUD]R�QmR�VXSHULRU�D����GRLV��DQRV�
,9 � GHFODUDomR GH LQLGRQHLGDGH SDUD OLFLWDU RX FRQWUDWDU FRP D $GPLQLVWUDomR 3~EOLFD HQTXDQWRSHUGXUDUHP RV PRWLYRV GHWHUPLQDQWHV GD SXQLomR RX DWp TXH VHMD SURPRYLGD D UHDELOLWDomR SHUDQWH DSUySULD DXWRULGDGH TXH DSOLFRX D SHQDOLGDGH� TXH VHUi FRQFHGLGD VHPSUH TXH R FRQWUDWDGR UHVVDUFLU D$GPLQLVWUDomR SHORV SUHMXt]RV UHVXOWDQWHV H DSyV GHFRUULGR R SUD]R GD VDQomR DSOLFDGD FRP EDVH QRLQFLVR�DQWHULRU�
� �� 6H D PXOWD DSOLFDGD IRU VXSHULRU DR YDORU GD JDUDQWLD SUHVWDGD� DOpP GD SHUGD GHVWD UHVSRQGHUi RFRQWUDWDGR SHOD VXD GLIHUHQoD� TXH VHUi GHVFRQWDGD GRV SDJDPHQWRV HYHQWXDOPHQWH GHYLGRV SHOD$GPLQLVWUDomR�RX�FREUDGD�MXGLFLDOPHQWH�
� �� $V VDQo}HV SUHYLVWDV QRV LQFLVRV ,� ,,, H ,9 GHVWH DUWLJR SRGHUmR VHU DSOLFDGDV MXQWDPHQWH FRP D GRLQFLVR ,,� IDFXOWDGD D GHIHVD SUpYLD GR LQWHUHVVDGR� QR UHVSHFWLYR SURFHVVR� QR SUD]R GH � �FLQFR� GLDV~WHLV�
� �� $ VDQomR HVWDEHOHFLGD QR LQFLVR ,9 GHVWH DUWLJR p GH FRPSHWrQFLD H[FOXVLYD GR 0LQLVWUR GH (VWDGR�GR 6HFUHWiULR (VWDGXDO RX 0XQLFLSDO� FRQIRUPH R FDVR� IDFXOWDGD D GHIHVD GR LQWHUHVVDGR QR UHVSHFWLYRSURFHVVR� QR SUD]R GH �� �GH]� GLDV GD DEHUWXUD GH YLVWD� SRGHQGR D UHDELOLWDomR VHU UHTXHULGD DSyV ��GRLV��DQRV�GH�VXD�DSOLFDomR�
$UW� ��� $V VDQo}HV SUHYLVWDV QRV LQFLVRV ,,, H ,9 GR DUWLJR DQWHULRU SRGHUmR WDPEpP VHU DSOLFDGDV jVHPSUHVDV�RX�DRV�SURILVVLRQDLV�TXH��HP�UD]mR�GRV�FRQWUDWRV�UHJLGRV�SRU�HVWD�OHL�
, � WHQKDP VRIULGR FRQGHQDomR GHILQLWLYD SRU SUDWLFDUHP� SRU PHLRV GRORVRV� IUDXGH ILVFDO QRUHFROKLPHQWR�GH�TXDLVTXHU�WULEXWRV�
,,���WHQKDP�SUDWLFDGR�DWRV�LOtFLWRV�YLVDQGR�D�IUXVWUDU�RV�REMHWLYRV�GD�OLFLWDomR�,,, � GHPRQVWUHP QmR SRVVXLU LGRQHLGDGH SDUD FRQWUDWDU FRP D $GPLQLVWUDomR HP YLUWXGH GH DWRV LOtFLWRVSUDWLFDGRV�

6(d2�,,,'RV�&ULPHV�H�GDV�3HQDV



$UW� ��� 'LVSHQVDU RX LQH[LJLU OLFLWDomR IRUD GDV KLSyWHVHV SUHYLVWDV HP OHL� RX GHL[DU GH REVHUYDU DVIRUPDOLGDGHV�SHUWLQHQWHV�j�GLVSHQVD�RX�j�LQH[LJLELOLGDGH�3HQD���GHWHQomR��GH����WUrV��D����FLQFR��DQRV��H�PXOWD�
3DUiJUDIR ~QLFR� 1D PHVPD SHQD LQFRUUH DTXHOH TXH� WHQGR FRPSURYDGDPHQWH FRQFRUULGR SDUD DFRQVXPDomR GD LOHJDOLGDGH� EHQHILFLRX�VH GD GLVSHQVD RX LQH[LJLELOLGDGH LOHJDO� SDUD FHOHEUDU FRQWUDWRFRP�R�3RGHU�3~EOLFR�
$UW� ��� )UXVWUDU RX IUDXGDU� PHGLDQWH DMXVWH� FRPELQDomR RX TXDOTXHU RXWUR H[SHGLHQWH� R FDUiWHUFRPSHWLWLYR GR SURFHGLPHQWR OLFLWDWyULR� FRP R LQWXLWR GH REWHU� SDUD VL RX SDUD RXWUHP� YDQWDJHPGHFRUUHQWH�GD�DGMXGLFDomR�GR�REMHWR�GD�OLFLWDomR�3HQD���GHWHQomR��GH����GRLV��D����TXDWUR��DQRV��H�PXOWD�
$UW� ��� 3DWURFLQDU� GLUHWD RX LQGLUHWDPHQWH� LQWHUHVVH SULYDGR SHUDQWH D $GPLQLVWUDomR� GDQGR FDXVD jLQVWDXUDomR GH OLFLWDomR RX j FHOHEUDomR GH FRQWUDWR� FXMD LQYDOLGDomR YLHU D VHU GHFUHWDGD SHOR 3RGHU-XGLFLiULR�3HQD���GHWHQomR��GH����VHLV��PHVHV�D����GRLV��DQRV��H�PXOWD�
$UW� ��� $GPLWLU� SRVVLELOLWDU RX GDU FDXVD D TXDOTXHU PRGLILFDomR RX YDQWDJHP� LQFOXVLYH SURUURJDomRFRQWUDWXDO� HP IDYRU GR DGMXGLFDWiULR� GXUDQWH D H[HFXomR GRV FRQWUDWRV FHOHEUDGRV FRP R 3RGHU3~EOLFR� VHP DXWRUL]DomR HP OHL� QR DWR FRQYRFDWyULR GD OLFLWDomR RX QRV UHVSHFWLYRV LQVWUXPHQWRVFRQWUDWXDLV� RX� DLQGD� SDJDU IDWXUD FRP SUHWHULomR GD RUGHP FURQROyJLFD GH VXD H[LJLELOLGDGH�REVHUYDGR�R�GLVSRVWR�QR�DUW������GHVWD�OHL�3HQD���GHWHQomR��GH�GRLV�D�TXDWUR�DQRV��H�PXOWD�
3DUiJUDIR ~QLFR� ,QFLGH QD PHVPD SHQD R FRQWUDWDGR TXH� WHQGR FRPSURYDGDPHQWH FRQFRUULGR SDUD DFRQVXPDomR GD LOHJDOLGDGH� REWpP YDQWDJHP LQGHYLGD RX VH EHQHILFLD� LQMXVWDPHQWH� GDV PRGLILFDo}HVRX�SURUURJDo}HV�FRQWUDWXDLV�
$UW������,PSHGLU��SHUWXUEDU�RX�IUDXGDU�D�UHDOL]DomR�GH�TXDOTXHU�DWR�GH�SURFHGLPHQWR�OLFLWDWyULR�3HQD���GHWHQomR��GH����VHLV��PHVHV�D����GRLV��DQRV��H�PXOWD�
$UW� ��� 'HYDVVDU R VLJLOR GH SURSRVWD DSUHVHQWDGD HP SURFHGLPHQWR OLFLWDWyULR� RX SURSRUFLRQDU DWHUFHLUR�R�HQVHMR�GH�GHYDVVi�OR�3HQD���GHWHQomR��GH����GRLV��D����WUrV��DQRV��H�PXOWD�
$UW� ��� $IDVWDU RX SURFXUDU DIDVWDU OLFLWDQWH� SRU PHLR GH YLROrQFLD� JUDYH DPHDoD� IUDXGH RXRIHUHFLPHQWR�GH�YDQWDJHP�GH�TXDOTXHU�WLSR�3HQD���GHWHQomR��GH����GRLV��D����TXDWUR��DQRV��H�PXOWD��DOpP�GD�SHQD�FRUUHVSRQGHQWH�j�YLROrQFLD�
3DUiJUDIR ~QLFR� ,QFRUUH QD PHVPD SHQD TXHP VH DEVWpP RX GHVLVWH GH OLFLWDU� HP UD]mR GD YDQWDJHPRIHUHFLGD�
$UW� ��� )UDXGDU� HP SUHMXt]R GD )D]HQGD 3~EOLFD� OLFLWDomR LQVWDXUDGD SDUD DTXLVLomR RX YHQGD GH EHQVRX�PHUFDGRULDV��RX�FRQWUDWR�GHOD�GHFRUUHQWH�
,���HOHYDQGR�DUELWUDULDPHQWH�RV�SUHoRV�,,���YHQGHQGR��FRPR�YHUGDGHLUD�RX�SHUIHLWD��PHUFDGRULD�IDOVLILFDGD�RX�GHWHULRUDGD�,,,���HQWUHJDQGR�XPD�PHUFDGRULD�SRU�RXWUD�,9���DOWHUDQGR�VXEVWkQFLD��TXDOLGDGH�RX�TXDQWLGDGH�GD�PHUFDGRULD�IRUQHFLGD�



9���WRUQDQGR��SRU�TXDOTXHU�PRGR��LQMXVWDPHQWH��PDLV�RQHURVD�D�SURSRVWD�RX�D�H[HFXomR�GR�FRQWUDWR�
3HQD���GHWHQomR��GH����WUrV��D����VHLV��DQRV��H�PXOWD�
$UW������$GPLWLU�j�OLFLWDomR�RX�FHOHEUDU�FRQWUDWR�FRP�HPSUHVD�RX�SURILVVLRQDO�GHFODUDGR�LQLG{QHR�3HQD���GHWHQomR��GH����VHLV��PHVHV�D����GRLV��DQRV��H�PXOWD�
3DUiJUDIR ~QLFR� ,QFLGH QD PHVPD SHQD DTXHOH TXH� GHFODUDGR LQLG{QHR� YHQKD D OLFLWDU RX D FRQWUDWDUFRP�D�$GPLQLVWUDomR�
$UW� ��� 2EVWDU� LPSHGLU RX GLILFXOWDU� LQMXVWDPHQWH� D LQVFULomR GH TXDOTXHU LQWHUHVVDGR QRV UHJLVWURVFDGDVWUDLV�RX�SURPRYHU�LQGHYLGDPHQWH�D�DOWHUDomR��VXVSHQVmR�RX�FDQFHODPHQWR�GH�UHJLVWUR�GR�LQVFULWR�3HQD���GHWHQomR��GH����VHLV��PHVHV�D����GRLV��DQRV��H�PXOWD�
$UW� ��� $ SHQD GH PXOWD FRPLQDGD QRV DUWV� �� D �� GHVWD OHL FRQVLVWH QR SDJDPHQWR GH TXDQWLD IL[DGDQD VHQWHQoD H FDOFXODGD HP tQGLFHV SHUFHQWXDLV� FXMD EDVH FRUUHVSRQGHUi DR YDORU GD YDQWDJHPHIHWLYDPHQWH�REWLGD�RX�SRWHQFLDOPHQWH�DXIHUtYHO�SHOR�DJHQWH�
� �� 2V tQGLFHV D TXH VH UHIHUH HVWH DUWLJR QmR SRGHUmR VHU LQIHULRUHV D �� �GRLV SRU FHQWR�� QHPVXSHULRUHV D �� �FLQFR SRU FHQWR� GR YDORU GR FRQWUDWR OLFLWDGR RX FHOHEUDGR FRP GLVSHQVD RXLQH[LJLELOLGDGH�GH�OLFLWDomR�
� �� 2 SURGXWR GD DUUHFDGDomR GD PXOWD UHYHUWHUi� FRQIRUPH R FDVR� j )D]HQGD )HGHUDO� 'LVWULWDO�(VWDGXDO�RX�0XQLFLSDO�

6(d2�,9'R�3URFHVVR�H�GR�3URFHGLPHQWR�-XGLFLDO
$UW� ���� 2V FULPHV GHILQLGRV QHVWD OHL VmR GH DomR SHQDO S~EOLFD LQFRQGLFLRQDGD� FDEHQGR DR0LQLVWpULR�3~EOLFR�SURPRYr�OD�
$UW� ���� 4XDOTXHU SHVVRD SRGHUi SURYRFDU� SDUD RV HIHLWRV GHVWD OHL� D LQLFLDWLYD GR 0LQLVWpULR 3~EOLFR�IRUQHFHQGR�OKH� SRU HVFULWR� LQIRUPDo}HV VREUH R IDWR H VXD DXWRULD� EHP FRPR DV FLUFXQVWkQFLDV HP TXHVH�GHX�D�RFRUUrQFLD�3DUiJUDIR ~QLFR� 4XDQGR D FRPXQLFDomR IRU YHUEDO� PDQGDUi D DXWRULGDGH UHGX]L�OD D WHUPR� DVVLQDGRSHOR�DSUHVHQWDQWH�H�SRU�GXDV�WHVWHPXQKDV�
$UW� ���� 4XDQGR HP DXWRV RX GRFXPHQWRV GH TXH FRQKHFHUHP� RV PDJLVWUDGRV� RV PHPEURV GRV7ULEXQDLV RX &RQVHOKRV GH &RQWDV RX RV WLWXODUHV GRV yUJmRV LQWHJUDQWHV GR VLVWHPD GH FRQWUROH LQWHUQRGH TXDOTXHU GRV 3RGHUHV� YHULILFDUHP D H[LVWrQFLD GRV FULPHV GHILQLGRV SHOD OHL UHPHWHUmR DR 0LQLVWpULR3~EOLFR�DV�FySLDV�H�RV�GRFXPHQWRV�QHFHVViULRV�DR�RIHUHFLPHQWR�GD�GHQ~QFLD�
$UW� ���� 6HUi DGPLWLGD DomR SHQDO SULYDGD VXEVLGLiULD GD S~EOLFD� VH HVWD QmR IRU DMXL]DGD QR SUD]ROHJDO��DSOLFDQGR�VH��QR�TXH�FRXEHU��R�GLVSRVWR�QRV�DUWV�����H����GR�&yGLJR�GH�3URFHVVR�3HQDO�
$UW� ���� 5HFHELGD D GHQ~QFLD H FLWDGR R UpX� WHUi HVWH R SUD]R GH �� �GH]� GLDV SDUD DSUHVHQWDomR GHGHIHVD HVFULWD� FRQWDGR GD GDWD GR VHX LQWHUURJDWyULR� SRGHQGR MXQWDU GRFXPHQWRV� DUURODU DVWHVWHPXQKDV TXH WLYHU� HP Q~PHUR QmR VXSHULRU D � �FLQFR�� H LQGLFDU DV GHPDLV SURYDV TXH SUHWHQGDSURGX]LU�



$UW� ���� 2XYLGDV DV WHVWHPXQKDV GD DFXVDomR H GD GHIHVD H SUDWLFDGDV DV GLOLJrQFLDV LQVWUXWyULDVGHIHULGDV RX RUGHQDGDV SHOR MXL]� DEULU�VH�i� VXFHVVLYDPHQWH� R SUD]R GH � �FLQFR� GLDV D FDGD SDUWH SDUDDOHJDo}HV�ILQDLV�
$UW� ���� 'HFRUULGR HVVH SUD]R� H FRQFOXVRV RV DXWRV GHQWUR GH �� �YLQWH H TXDWUR� KRUDV� WHUi R MXL] ���GH]��GLDV�SDUD�SURIHULU�D�VHQWHQoD�
$UW�������'D�VHQWHQoD�FDEH�DSHODomR��LQWHUSRQtYHO�QR�SUD]R�GH����FLQFR��GLDV�
$UW� ���� 1R SURFHVVDPHQWR H MXOJDPHQWR GDV LQIUDo}HV SHQDLV GHILQLGDV QHVWD OHL� DVVLP FRPR QRVUHFXUVRV H QDV H[HFXo}HV TXH OKHV GLJDP UHVSHLWR� DSOLFDU�VH�mR� VXEVLGLDULDPHQWH� R &yGLJR GH3URFHVVR�3HQDO�H�D�/HL�GH�([HFXomR�3HQDO�

&$3Ë78/2�9'RV�5HFXUVRV�$GPLQLVWUDWLYRV
$UW�������'RV�DWRV�GD�$GPLQLVWUDomR�GHFRUUHQWHV�GD�DSOLFDomR�GHVWD�OHL�FDEHP�
, � UHFXUVR� QR SUD]R GH � �FLQFR� GLDV ~WHLV D FRQWDU GD LQWLPDomR GR DWR RX GD ODYUDWXUD GD DWD� QRVFDVRV�GH�
D��KDELOLWDomR�RX�LQDELOLWDomR�GR�OLFLWDQWH�E��MXOJDPHQWR�GDV�SURSRVWDV�F��DQXODomR�RX�UHYRJDomR�GD�OLFLWDomR�G��LQGHIHULPHQWR�GR�SHGLGR�GH�LQVFULomR�HP�UHJLVWUR�FDGDVWUDO��VXD�DOWHUDomR�RX�FDQFHODPHQWR�H��UHVFLVmR�GR�FRQWUDWR��D�TXH�VH�UHIHUH�R�LQFLVR�,�GR�DUW�����GHVWD�OHL�I��DSOLFDomR�GDV�SHQDV�GH�DGYHUWrQFLD��VXVSHQVmR�WHPSRUiULD�RX�GH�PXOWD�
,, � UHSUHVHQWDomR� QR SUD]R GH � �FLQFR� GLDV ~WHLV GD LQWLPDomR GD GHFLVmR UHODFLRQDGD FRP R REMHWR GDOLFLWDomR�RX�GR�FRQWUDWR��GH�TXH�QmR�FDLED�UHFXUVR�KLHUiUTXLFR�
,,, � SHGLGR GH UHFRQVLGHUDomR� GH GHFLVmR GH 0LQLVWUR GH (VWDGR� RX 6HFUHWiULR (VWDGXDO RX 0XQLFLSDO�FRQIRUPH R FDVR� QD KLSyWHVH GR � �� GR DUW� �� GHVWD OHL� QR SUD]R GH �� �GH]� GLDV ~WHLV GD LQWLPDomRGR�DWR�
� �� $ LQWLPDomR GRV DWRV UHIHULGRV QR LQFLVR , DOtQHDV D� E� F H H GHVWH DUWLJR� H[FOXtGRV RV UHODWLYRV DDGYHUWrQFLD H PXOWD GH PRUD� H QR LQFLVR ,,,� VHUi IHLWD PHGLDQWH SXEOLFDomR QD LPSUHQVD RILFLDO� VDOYR�SDUD RV FDVRV SUHYLVWRV QDV DOtQHDV D H E� VH SUHVHQWHV RV SUHSRVWRV GRV OLFLWDQWHV QR DWR HP TXH IRLDGRWDGD�D�GHFLVmR��TXDQGR�SRGHUi�VHU�IHLWD�SRU�FRPXQLFDomR�GLUHWD�DRV�LQWHUHVVDGRV�H�ODYUDGD�HP�DWD�
� �� 2 UHFXUVR SUHYLVWR QDV DOtQHDV D H E GR LQFLVR , GHVWH DUWLJR WHUi HIHLWR VXVSHQVLYR� SRGHQGR DDXWRULGDGH FRPSHWHQWH� PRWLYDGDPHQWH H SUHVHQWHV UD]}HV GH LQWHUHVVH S~EOLFR� DWULEXLU DR UHFXUVRLQWHUSRVWR�HILFiFLD�VXVSHQVLYD�DRV�GHPDLV�UHFXUVRV�
� �� ,QWHUSRVWR� R UHFXUVR VHUi FRPXQLFDGR DRV GHPDLV OLFLWDQWHV TXH SRGHUmR LPSXJQi�OR QR SUD]R GH ��FLQFR��GLDV�~WHLV�
� �� 2 UHFXUVR VHUi GLULJLGR j DXWRULGDGH VXSHULRU� SRU LQWHUPpGLR GD TXH SUDWLFRX R DWR UHFRUULGR� DTXDO SRGHUi UHFRQVLGHUDU VXD GHFLVmR� QR SUD]R GH � �FLQFR� GLDV ~WHLV� RX� QHVVH PHVPR SUD]R� ID]r�ORVXELU� GHYLGDPHQWH LQIRUPDGR� GHYHQGR� QHVWH FDVR� D GHFLVmR VHU SURIHULGD GHQWUR GR SUD]R GH �



�FLQFR��GLDV�~WHLV��FRQWDGR�GR�UHFHELPHQWR�GR�UHFXUVR��VRE�SHQD�GH�UHVSRQVDELOLGDGH�
� �� 1HQKXP SUD]R GH UHFXUVR� UHSUHVHQWDomR RX SHGLGR GH UHFRQVLGHUDomR VH LQLFLD RX FRUUH VHP TXHRV�DXWRV�GR�SURFHVVR�HVWHMDP�FRP�YLVWD�IUDQTXHDGD�DR�LQWHUHVVDGR�
� �� (P VH WUDWDQGR GH OLFLWDo}HV HIHWXDGDV QD PRGDOLGDGH GH FDUWD FRQYLWH RV SUD]RV HVWDEHOHFLGRV QRVLQFLVRV�,�H�,,�H�QR������GHVWH�DUWLJR�VHUmR�GH�GRLV�GLDV�~WHLV�

&$3Ë78/2�9,'DV�'LVSRVLo}HV�)LQDLV�H�7UDQVLWyULDV�
$UW� ���� 1D FRQWDJHP GRV SUD]RV HVWDEHOHFLGRV QHVWD OHL� H[FOXLU�VH�i R GLD GR LQtFLR H LQFOXLU�VH�i RGR YHQFLPHQWR� H FRQVLGHUDU�VH�mR RV GLDV FRQVHFXWLYRV� H[FHWR TXDQGR IRU H[SOLFLWDPHQWH GLVSRVWR HPFRQWUiULR�
3DUiJUDIR�~QLFR��6y�VH�LQLFLDP�H�YHQFHP�RV�SUD]RV�UHIHULGRV�QHVWH�DUWLJR�HP�GLD�GH�H[SHGLHQWH�QR�yUJmRRX�QD�HQWLGDGH�
$UW� ���� $ $GPLQLVWUDomR Vy SRGHUi FRQWUDWDU� SDJDU� SUHPLDU RX UHFHEHU SURMHWR RX VHUYLoR WpFQLFRHVSHFLDOL]DGR GHVGH TXH R DXWRU FHGD RV GLUHLWRV SDWULPRQLDLV D HOH UHODWLYRV H D $GPLQLVWUDomR SRVVDXWLOL]i�OR�GH�DFRUGR�FRP�R�SUHYLVWR�QR�UHJXODPHQWR�GH�FRQFXUVR�RX�QR�DMXVWH�SDUD�VXD�HODERUDomR�
3DUiJUDIR ~QLFR� 4XDQGR R SURMHWR UHIHULU�VH j REUD LPDWHULDO GH FDUiWHU WHFQROyJLFR� LQVXVFHWtYHO GHSULYLOpJLR� D FHVVmR GRV GLUHLWRV LQFOXLUi R IRUQHFLPHQWR GH WRGRV RV GDGRV� GRFXPHQWRV H HOHPHQWRV GHLQIRUPDomR SHUWLQHQWHV j WHFQRORJLD GH FRQFHSomR� GHVHQYROYLPHQWR� IL[DomR HP VXSRUWH ItVLFR GHTXDOTXHU�QDWXUH]D�H�DSOLFDomR�GD�REUD�
$UW� ���� 4XDQGR R REMHWR GR FRQWUDWR LQWHUHVVDU D PDLV GH XPD HQWLGDGH S~EOLFD� FDEHUi DR yUJmRFRQWUDWDQWH��SHUDQWH�D�HQWLGDGH�LQWHUHVVDGD��UHVSRQGHU�SHOD�VXD�ERD�H[HFXomR��ILVFDOL]DomR�H�SDJDPHQWR�
3DUiJUDIR�~QLFR��)LFD�IDFXOWDGR�j�HQWLGDGH�LQWHUHVVDGD�R�DFRPSDQKDPHQWR�GD�H[HFXomR�GR�FRQWUDWR�
$UW� ���� 2 FRQWUROH GDV GHVSHVDV GHFRUUHQWHV GRV FRQWUDWRV H GHPDLV LQVWUXPHQWRV UHJLGRV SRU HVWD OHLVHUi IHLWR SHOR 7ULEXQDO GH &RQWDV FRPSHWHQWH� QD IRUPD GD OHJLVODomR SHUWLQHQWH� ILFDQGR RV yUJmRVLQWHUHVVDGRV GD $GPLQLVWUDomR UHVSRQViYHLV SHOD GHPRQVWUDomR GD OHJDOLGDGH H UHJXODULGDGH GD GHVSHVDH�H[HFXomR��QRV�WHUPRV�GD�&RQVWLWXLomR�H�VHP�SUHMXt]R�GR�VLVWHPD�GH�FRQWUROH�LQWHUQR�QHOD�SUHYLVWR�
� �� 4XDOTXHU OLFLWDQWH� FRQWUDWDGR RX SHVVRD ItVLFD RX MXUtGLFD SRGHUi UHSUHVHQWDU DR 7ULEXQDO GH&RQWDV RX DRV yUJmRV LQWHJUDQWHV GR VLVWHPD GH FRQWUROH LQWHUQR FRQWUD LUUHJXODULGDGHV QD DSOLFDomRGHVWD�OHL��SDUD�RV�ILQV�GR�GLVSRVWR�QHVWH�DUWLJR�
� �� 2V 7ULEXQDLV GH &RQWDV H RV yUJmRV LQWHJUDQWHV GR VLVWHPD GH FRQWUROH LQWHUQR SRGHUmR VROLFLWDUSDUD H[DPH� DWp R GLD ~WLO LPHGLDWDPHQWH DQWHULRU j GDWD GH UHFHELPHQWR GDV SURSRVWDV� FySLD GR HGLWDOGH OLFLWDomR Mi SXEOLFDGR� REULJDQGR�VH RV yUJmRV RX HQWLGDGHV GD $GPLQLVWUDomR LQWHUHVVDGD j DGRomRGH�PHGLGDV�FRUUHWLYDV�SHUWLQHQWHV�TXH��HP�IXQomR�GHVVH�H[DPH��OKHV�IRUHP�GHWHUPLQDGDV�
$UW� ���� 2 VLVWHPD LQVWLWXtGR QHVWD OHL QmR LPSHGH D SUp�TXDOLILFDomR GH OLFLWDQWHV QDV FRQFRUUrQFLDV� DVHU SURFHGLGD VHPSUH TXH R REMHWR GD OLFLWDomR UHFRPHQGH DQiOLVH PDLV GHWLGD GD TXDOLILFDomR WpFQLFDGRV�LQWHUHVVDGRV�



� �� $ DGRomR GR SURFHGLPHQWR GH SUp�TXDOLILFDomR VHUi IHLWD PHGLDQWH SURSRVWD GD DXWRULGDGHFRPSHWHQWH��DSURYDGD�SHOD�LPHGLDWDPHQWH�VXSHULRU�
� �� 1D SUp�TXDOLILFDomR VHUmR REVHUYDGDV DV H[LJrQFLDV GHVWD OHL UHODWLYDV j FRQFRUUrQFLD� jFRQYRFDomR�GRV�LQWHUHVVDGRV��DR�SURFHGLPHQWR�H�j�DQiOLVH�GD�GRFXPHQWDomR�
$UW� ���� 2V yUJmRV GD $GPLQLVWUDomR SRGHUmR H[SHGLU QRUPDV UHODWLYDV DRV SURFHGLPHQWRVRSHUDFLRQDLV�D�VHUHP�REVHUYDGRV�QD�H[HFXomR�GDV�OLFLWDo}HV��QR�kPELWR�GH�VXD�FRPSHWrQFLD��REVHUYDGDVDV�GLVSRVLo}HV�GHVWD�OHL�
3DUiJUDIR ~QLFR� $V QRUPDV D TXH VH UHIHUH HVWH DUWLJR� DSyV DSURYDomR GD DXWRULGDGH FRPSHWHQWH�GHYHUmR�VHU�SXEOLFDGDV�QD�LPSUHQVD�RILFLDO�
$UW� ���� $SOLFDP�VH DV GLVSRVLo}HV GHVWD OHL� QR TXH FRXEHU� DRV FRQYrQLRV� DFRUGRV� DMXVWHV H RXWURVLQVWUXPHQWRV�FRQJrQHUHV�FHOHEUDGRV�SRU�yUJmRV�H�HQWLGDGHV�GD�$GPLQLVWUDomR�
� �� $ FHOHEUDomR GH FRQYrQLR� DFRUGR RX DMXVWH SHORV yUJmRV RX HQWLGDGHV GD $GPLQLVWUDomR 3~EOLFDGHSHQGH GH SUpYLD DSURYDomR GH FRPSHWHQWH SODQR GH WUDEDOKR SURSRVWR SHOD RUJDQL]DomR LQWHUHVVDGD� RTXDO�GHYHUi�FRQWHU��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�
,���LGHQWLILFDomR�GR�REMHWR�D�VHU�H[HFXWDGR�,,���PHWDV�D�VHUHP�DWLQJLGDV�,,,���HWDSDV�RX�IDVHV�GH�H[HFXomR�,9���SODQR�GH�DSOLFDomR�GRV�UHFXUVRV�ILQDQFHLURV�9���FURQRJUDPD�GH�GHVHPEROVR�9, � SUHYLVmR GH LQtFLR H ILP GD H[HFXomR GR REMHWR� EHP DVVLP GD FRQFOXVmR GDV HWDSDV RX IDVHVSURJUDPDGDV�
9,, � VH R DMXVWH FRPSUHHQGHU REUD RX VHUYLoR GH HQJHQKDULD� FRPSURYDomR GH TXH RV UHFXUVRV SUySULRVSDUD FRPSOHPHQWDU D H[HFXomR GR REMHWR HVWmR GHYLGDPHQWH DVVHJXUDGRV� VDOYR VH R FXVWR WRWDO GRHPSUHHQGLPHQWR�UHFDLU�VREUH�D�HQWLGDGH�RX�yUJmR�GHVFHQWUDOL]DGRU�
� �� $VVLQDGR R FRQYrQLR� D HQWLGDGH RX yUJmR UHSDVVDGRU GDUi FLrQFLD GR PHVPR j $VVHPEOpLD/HJLVODWLYD�RX�j�&kPDUD�0XQLFLSDO�UHVSHFWLYD�
� �� $V SDUFHODV GR FRQYrQLR VHUmR OLEHUDGDV HP HVWULWD FRQIRUPLGDGH FRP R SODQR GH DSOLFDomRDSURYDGR� H[FHWR QRV FDVRV D VHJXLU� HP TXH DV PHVPDV ILFDUmR UHWLGDV DWp R VDQHDPHQWR GDVLPSURSULHGDGHV�RFRUUHQWHV�
, � TXDQGR QmR WLYHU KDYLGR FRPSURYDomR GD ERD H UHJXODU DSOLFDomR GD SDUFHOD DQWHULRUPHQWH UHFHELGD�QD IRUPD GD OHJLVODomR DSOLFiYHO� LQFOXVLYH PHGLDQWH SURFHGLPHQWRV GH ILVFDOL]DomR ORFDO� UHDOL]DGRVSHULRGLFDPHQWH SHOD HQWLGDGH RX yUJmR GHVFHQWUDOL]DGRU GRV UHFXUVRV RX SHOR yUJmR FRPSHWHQWH GRVLVWHPD�GH�FRQWUROH�LQWHUQR�GD�$GPLQLVWUDomR�3~EOLFD�
,, � TXDQGR YHULILFDGR GHVYLR GH ILQDOLGDGH QD DSOLFDomR GRV UHFXUVRV� DWUDVRV QmR MXVWLILFDGRV QRFXPSULPHQWR GDV HWDSDV RX IDVHV SURJUDPDGDV� SUiWLFDV DWHQWDWyULDV DRV SULQFtSLRV IXQGDPHQWDLV GH$GPLQLVWUDomR 3~EOLFD QDV FRQWUDWDo}HV H GHPDLV DWRV SUDWLFDGRV QD H[HFXomR GR FRQYrQLR� RX RLQDGLPSOHPHQWR�GR�H[HFXWRU�FRP�UHODomR�D�RXWUDV�FOiXVXODV�FRQYHQLDLV�EiVLFDV�
,,, � TXDQGR R H[HFXWRU GHL[DU GH DGRWDU DV PHGLGDV VDQHDGRUDV DSRQWDGDV SHOR SDUWtFLSH UHSDVVDGRU GRV



UHFXUVRV�RX�SRU�LQWHJUDQWHV�GR�UHVSHFWLYR�VLVWHPD�GH�FRQWUROH�LQWHUQR�
� �� 2V VDOGRV GH FRQYrQLR� HQTXDQWR QmR XWLOL]DGRV� VHUmR REULJDWRULDPHQWH DSOLFDGRV HP FDGHUQHWDVGH SRXSDQoD GH LQVWLWXLomR ILQDQFHLUD RILFLDO VH D SUHYLVmR GH VHX XVR IRU LJXDO RX VXSHULRU D XP PrV�RX HP IXQGR GH DSOLFDomR ILQDQFHLUD GH FXUWR SUD]R RX RSHUDomR GH PHUFDGR DEHUWR ODVWUHDGD HP WtWXORVGD�GtYLGD�S~EOLFD��TXDQGR�D�XWLOL]DomR�GRV�PHVPRV�YHULILFDU�VH�HP�SUD]RV�PHQRUHV�TXH�XP�PrV�
� �� $V UHFHLWDV ILQDQFHLUDV DXIHULGDV QD IRUPD GR SDUiJUDIR DQWHULRU VHUmR REULJDWRULDPHQWHFRPSXWDGDV D FUpGLWR GR FRQYrQLR H DSOLFDGDV� H[FOXVLYDPHQWH� QR REMHWR GH VXD ILQDOLGDGH� GHYHQGRFRQVWDU�GH�GHPRQVWUDWLYR�HVSHFtILFR�TXH�LQWHJUDUi�DV�SUHVWDo}HV�GH�FRQWDV�GR�DMXVWH�
� �� 4XDQGR GD FRQFOXVmR� GHQ~QFLD� UHVFLVmR RX H[WLQomR GR FRQYrQLR� DFRUGR RX DMXVWH� RV VDOGRVILQDQFHLURV UHPDQHVFHQWHV� LQFOXVLYH RV SURYHQLHQWHV GDV UHFHLWDV REWLGDV GDV DSOLFDo}HV ILQDQFHLUDVUHDOL]DGDV��VHUmR�GHYROYLGRV�j�HQWLGDGH�RX�yUJmR�UHSDVVDGRU�GRV�UHFXUVRV��QR�SUD]R�LPSURUURJiYHO�GH����WULQWD� GLDV GR HYHQWR� VRE SHQD GD LPHGLDWD LQVWDXUDomR GH WRPDGD GH FRQWDV HVSHFLDO GR UHVSRQViYHO�SURYLGHQFLDGD�SHOD�DXWRULGDGH�FRPSHWHQWH�GR�yUJmR�RX�HQWLGDGH�WLWXODU�GRV�UHFXUVRV�
$UW� ���� $V REUDV� VHUYLoRV� FRPSUDV H DOLHQDo}HV UHDOL]DGDV SHORV yUJmRV GRV 3RGHUHV /HJLVODWLYRV H-XGLFLiULR H GR 7ULEXQDO GH &RQWDV UHJHP�VH SHODV QRUPDV GHVWD OHL� QR TXH FRXEHU� QDV WUrV HVIHUDVDGPLQLVWUDWLYDV�
$UW� ���� 2V (VWDGRV� R 'LVWULWR )HGHUDO� RV 0XQLFtSLRV H DV HQWLGDGHV GD DGPLQLVWUDomR LQGLUHWDGHYHUmR�DGDSWDU�VXDV�QRUPDV�VREUH�OLFLWDo}HV�H�FRQWUDWRV�DR�GLVSRVWR�QHVWD�OHL�
$UW� ���� $V VRFLHGDGHV GH HFRQRPLD PLVWD� HPSUHVDV H IXQGDo}HV S~EOLFDV H GHPDLV HQWLGDGHVFRQWURODGDV GLUHWD RX LQGLUHWDPHQWH SHOD 8QLmR H SHODV HQWLGDGHV UHIHULGDV QR DUWLJR DQWHULRU HGLWDUmRUHJXODPHQWRV�SUySULRV�GHYLGDPHQWH�SXEOLFDGRV��ILFDQGR�VXMHLWDV�jV�GLVSRVLo}HV�GHVWD�OHL�3DUiJUDIR�~QLFR��2V�UHJXODPHQWRV�D�TXH�VH�UHIHUH�HVWH�DUWLJR��QR�kPELWR�GD�$GPLQLVWUDomR�3~EOLFD��DSyVDSURYDGRV SHOD DXWRULGDGH GH QtYHO VXSHULRU D TXH HVWLYHUHP YLQFXODGRV RV UHVSHFWLYRV yUJmRV�VRFLHGDGHV�H�HQWLGDGHV��GHYHUmR�VHU�SXEOLFDGRV�QD�LPSUHQVD�RILFLDO��
$UW� ���� 2V YDORUHV IL[DGRV SRU HVWD /HL SRGHUmR VHU DQXDOPHQWH UHYLVWRV SHOR 3RGHU ([HFXWLYR)HGHUDO� TXH RV IDUi SXEOLFDU QR 'LiULR 2ILFLDO GD 8QLmR� REVHUYDQGR FRPR OLPLWH VXSHULRU D YDULDomRJHUDO�GRV�SUHoRV�GR�PHUFDGR��QR�SHUtRGR�´�5HGDomR�GD�/(,�1���������'(����'(�0$,2�'(�������

�5HGDomR DQWHULRU� �$UW� ���� 2V YDORUHV IL[DGRV SRU HVWD OHL VHUmR DXWRPDWLFDPHQWH FRUULJLGRV QD PHVPD
SHULRGLFLGDGH H SURSRUomR GD YDULDomR GR ËQGLFH *HUDO GH 3UHoRV GR 0HUFDGR �,*30�� FRP EDVH QR tQGLFH
GR�PrV�GH�GH]HPEUR�GH�������

3DUiJUDIR ~QLFR� 2 3RGHU ([HFXWLYR )HGHUDO IDUi SXEOLFDU QR 'LiULR 2ILFLDO GD 8QLmR RV QRYRV YDORUHVRILFLDOPHQWH YLJHQWHV SRU RFDVLmR GH FDGD HYHQWR FLWDGR QR FDSXW GHVWH DUWLJR� GHVSUH]DQGR�VH DVIUDo}HV�LQIHULRUHV�D�&5��������XP�FUX]HLUR�UHDO��
$UW� ���� 2 GLVSRVWR QHVWD OHL QmR VH DSOLFD jV OLFLWDo}HV LQVWDXUDGDV H DRV FRQWUDWRV DVVLQDGRVDQWHULRUPHQWH j VXD YLJrQFLD� UHVVDOYDGR R GLVSRVWR QR DUW� ��� QRV �� ��� �� H �� GR DUW� ��� QR LQFLVR;9 GR DUW� ��� EHP DVVLP R GLVSRVWR QR FDSXW GR DUW� ��� FRP UHODomR DR SDJDPHQWR GDV REULJDo}HV QDRUGHP FURQROyJLFD� SRGHQGR HVWD VHU REVHUYDGD� QR SUD]R GH QRYHQWD GLDV FRQWDGRV GD YLJrQFLD GHVWDOHL� VHSDUDGDPHQWH SDUD DV REULJDo}HV UHODWLYDV DRV FRQWUDWRV UHJLGRV SRU OHJLVODomR DQWHULRU j /HL Q��������GH����GH�MXQKR�GH������



3DUiJUDIR ~QLFR� 2V FRQWUDWRV UHODWLYRV D LPyYHLV GR SDWULP{QLR GD 8QLmR FRQWLQXDP D UHJHU�VH SHODVGLVSRVLo}HV GR 'HFUHWR�/HL Q� ������ GH � GH VHWHPEUR GH ����� FRP VXDV DOWHUDo}HV� H RV UHODWLYRV DRSHUDo}HV GH FUpGLWR LQWHUQR RX H[WHUQR FHOHEUDGRV SHOD 8QLmR RX D FRQFHVVmR GH JDUDQWLD GR 7HVRXUR1DFLRQDO�FRQWLQXDP�UHJLGRV�SHOD�OHJLVODomR�SHUWLQHQWH��DSOLFDQGR�VH�HVWD�OHL��QR�TXH�FRXEHU�
$UW� ���� 1DV FRQFHVV}HV GH OLQKDV DpUHDV� REVHUYDU�VH�i SURFHGLPHQWR OLFLWDWyULR HVSHFtILFR� D VHUHVWDEHOHFLGR�QR�&yGLJR�%UDVLOHLUR�GH�$HURQiXWLFD�
$UW� ���� (P VXDV OLFLWDo}HV H FRQWUDWDo}HV DGPLQLVWUDWLYDV� DV UHSDUWLo}HV VHGLDGDV QR H[WHULRUREVHUYDUmR DV SHFXOLDULGDGHV ORFDLV H RV SULQFtSLRV EiVLFRV GHVWD OHL� QD IRUPD GH UHJXODPHQWDomRHVSHFtILFD�
$UW� ���� $SOLFDP�VH jV OLFLWDo}HV H DRV FRQWUDWRV SDUD SHUPLVVmR RX FRQFHVVmR GH VHUYLoRV S~EOLFRV RVGLVSRVLWLYRV�GHVWD�OHL�TXH�QmR�FRQIOLWHP�FRP�D�OHJLVODomR�HVSHFtILFD�VREUH�R�DVVXQWR�
3DUiJUDIR ~QLFR� $V H[LJrQFLDV FRQWLGDV QRV LQFLVRV ,, D ,9 GR � �� GR DUW� �� VHUmR GLVSHQVDGDV QDVOLFLWDo}HV SDUD FRQFHVVmR GH VHUYLoRV FRP H[HFXomR SUpYLD GH REUDV HP TXH QmR IRUDP SUHYLVWRVGHVHPEROVR�SRU�SDUWH�GD�$GPLQLVWUDomR�3~EOLFD�FRQFHGHQWH�
$UW�������(VWD�OHL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW� ���� 5HYRJDP�VH DV GLVSRVLo}HV HP FRQWUiULR� HVSHFLDOPHQWH RV 'HFUHWRV�/HLV Q�V ������ GH �� GHQRYHPEUR�GH��������������GH����GH�MXOKR�GH��������������GH����GH�VHWHPEUR�GH�������D�/HL�Q���������GH��GH�VHWHPEUR�GH�������H�R�DUW�����GD�/HL�Q���������GH����GH�GH]HPEUR�GH�������
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