
3UHVLGrQFLD�GD�5HS~EOLFD6XEFKHILD�SDUD�$VVXQWRV�-XUtGLFRV
/(,�1���������'(����'(�)(9(5(,52�'(������
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��������2�35(6,'(17(�'$�5(3Ò%/,&$�)DoR�VDEHU�TXH�R�&RQJUHVVR�1DFLRQDO�GHFUHWD�H�HXVDQFLRQR�D�VHJXLQWH�/HL�
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������� $UW� �R $V FRQFHVV}HV GH VHUYLoRV S~EOLFRV H GH REUDV S~EOLFDV H DV SHUPLVV}HV GH VHUYLoRVS~EOLFRV UHJHU�VH�mR SHORV WHUPRV GR DUW� ��� GD &RQVWLWXLomR )HGHUDO� SRU HVWD /HL� SHODV QRUPDVOHJDLV�SHUWLQHQWHV�H�SHODV�FOiXVXODV�GRV�LQGLVSHQViYHLV�FRQWUDWRV�
������� 3DUiJUDIR ~QLFR� $ 8QLmR� RV (VWDGRV� R 'LVWULWR )HGHUDO H RV 0XQLFtSLRV SURPRYHUmR DUHYLVmR H DV DGDSWDo}HV QHFHVViULDV GH VXD OHJLVODomR jV SUHVFULo}HV GHVWD /HL� EXVFDQGRDWHQGHU�DV�SHFXOLDULGDGHV�GDV�GLYHUVDV�PRGDOLGDGHV�GRV�VHXV�VHUYLoRV�
��������$UW���R�3DUD�RV�ILQV�GR�GLVSRVWR�QHVWD�/HL��FRQVLGHUD�VH�
������� , � SRGHU FRQFHGHQWH� D 8QLmR� R (VWDGR� R 'LVWULWR )HGHUDO RX R 0XQLFtSLR� HP FXMDFRPSHWrQFLD VH HQFRQWUH R VHUYLoR S~EOLFR� SUHFHGLGR RX QmR GD H[HFXomR GH REUD S~EOLFD� REMHWRGH�FRQFHVVmR�RX�SHUPLVVmR�
������� ,, � FRQFHVVmR GH VHUYLoR S~EOLFR� D GHOHJDomR GH VXD SUHVWDomR� IHLWD SHOR SRGHU FRQFHGHQWH�PHGLDQWH OLFLWDomR� QD PRGDOLGDGH GH FRQFRUUrQFLD� j SHVVRD MXUtGLFD RX FRQVyUFLR GH HPSUHVDVTXH�GHPRQVWUH�FDSDFLGDGH�SDUD�VHX�GHVHPSHQKR��SRU�VXD�FRQWD�H�ULVFR�H�SRU�SUD]R�GHWHUPLQDGR�
������� ,,, � FRQFHVVmR GH VHUYLoR S~EOLFR SUHFHGLGD GD H[HFXomR GH REUD S~EOLFD� D FRQVWUXomR� WRWDORX SDUFLDO� FRQVHUYDomR� UHIRUPD� DPSOLDomR RX PHOKRUDPHQWR GH TXDLVTXHU REUDV GH LQWHUHVVHS~EOLFR� GHOHJDGD SHOR SRGHU FRQFHGHQWH� PHGLDQWH OLFLWDomR� QD PRGDOLGDGH GH FRQFRUUrQFLD� jSHVVRD MXUtGLFD RX FRQVyUFLR GH HPSUHVDV TXH GHPRQVWUH FDSDFLGDGH SDUD D VXD UHDOL]DomR� SRUVXD FRQWD H ULVFR� GH IRUPD TXH R LQYHVWLPHQWR GD FRQFHVVLRQiULD VHMD UHPXQHUDGR H DPRUWL]DGRPHGLDQWH�D�H[SORUDomR�GR�VHUYLoR�RX�GD�REUD�SRU�SUD]R�GHWHUPLQDGR�
������� ,9 � SHUPLVVmR GH VHUYLoR S~EOLFR� D GHOHJDomR� D WtWXOR SUHFiULR� PHGLDQWH OLFLWDomR� GDSUHVWDomR GH VHUYLoRV S~EOLFRV� IHLWD SHOR SRGHU FRQFHGHQWH j SHVVRD ItVLFD RX MXUtGLFD TXHGHPRQVWUH�FDSDFLGDGH�SDUD�VHX�GHVHPSHQKR��SRU�VXD�FRQWD�H�ULVFR�
������� $UW� �R $V FRQFHVV}HV H SHUPLVV}HV VXMHLWDU�VH�mR j ILVFDOL]DomR SHOR SRGHU FRQFHGHQWHUHVSRQViYHO�SHOD�GHOHJDomR��FRP�D�FRRSHUDomR�GRV�XVXiULRV�
������� $UW� �R $ FRQFHVVmR GH VHUYLoR S~EOLFR� SUHFHGLGD RX QmR GD H[HFXomR GH REUD S~EOLFD� VHUiIRUPDOL]DGD PHGLDQWH FRQWUDWR� TXH GHYHUi REVHUYDU RV WHUPRV GHVWD /HL� GDV QRUPDV SHUWLQHQWHV HGR�HGLWDO�GH�OLFLWDomR�



������� $UW� �R 2 SRGHU FRQFHGHQWH SXEOLFDUi� SUHYLDPHQWH DR HGLWDO GH OLFLWDomR� DWR MXVWLILFDQGR DFRQYHQLrQFLD�GD�RXWRUJD�GH�FRQFHVVmR�RX�SHUPLVVmR��FDUDFWHUL]DQGR�VHX�REMHWR��iUHD�H�SUD]R�
&DStWXOR�,,

'2�6(59,d2�$'(48$'2
������� $UW� �R 7RGD FRQFHVVmR RX SHUPLVVmR SUHVVXS}H D SUHVWDomR GH VHUYLoR DGHTXDGR DR SOHQR DWHQGLPHQWR GRV XVXiULRV� FRQIRUPHHVWDEHOHFLGR�QHVWD�/HL��QDV�QRUPDV�SHUWLQHQWHV�H�QR�UHVSHFWLYR�FRQWUDWR�

������� � �R 6HUYLoR DGHTXDGR p R TXH VDWLVID] DV FRQGLo}HV GH UHJXODULGDGH� FRQWLQXLGDGH� HILFLrQFLD� VHJXUDQoD� DWXDOLGDGH� JHQHUDOLGDGH�FRUWHVLD�QD�VXD�SUHVWDomR�H�PRGLFLGDGH�GDV�WDULIDV�

������� � �R $ DWXDOLGDGH FRPSUHHQGH D PRGHUQLGDGH GDV WpFQLFDV� GR HTXLSDPHQWR H GDV LQVWDODo}HV H D VXD FRQVHUYDomR� EHP FRPR DPHOKRULD�H�H[SDQVmR�GR�VHUYLoR�

�����������R�1mR�VH�FDUDFWHUL]D�FRPR�GHVFRQWLQXLGDGH�GR�VHUYLoR�D�VXD�LQWHUUXSomR�HP�VLWXDomR�GH�HPHUJrQFLD�RX�DSyV�SUpYLR�DYLVR��TXDQGR�

��������,���PRWLYDGD�SRU�UD]}HV�GH�RUGHP�WpFQLFD�RX�GH�VHJXUDQoD�GDV�LQVWDODo}HV��H�
��������,,���SRU�LQDGLPSOHPHQWR�GR�XVXiULR��FRQVLGHUDGR�R�LQWHUHVVH�GD�FROHWLYLGDGH�

&DStWXOR�,,,
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��������$UW���R�6HP�SUHMXt]R�GR�GLVSRVWR�QD�/HL�QR��������GH����GH�VHWHPEUR�GH�������VmR�GLUHLWRV�H�REULJDo}HV�GRV�XVXiULRV�

��������,���UHFHEHU�VHUYLoR�DGHTXDGR�
������� ,, � UHFHEHU GR SRGHU FRQFHGHQWH H GD FRQFHVVLRQiULD LQIRUPDo}HV SDUD D GHIHVD GHLQWHUHVVHV�LQGLYLGXDLV�RX�����FROHWLYRV�
������� ,,, � REWHU H XWLOL]DU R VHUYLoR� FRP OLEHUGDGH GH HVFROKD HQWUH YiULRV SUHVWDGRUHV GH VHUYLoRV�TXDQGR IRU R FDVR� REVHUYDGDV DV QRUPDV GR SRGHU FRQFHGHQWH� �5HGDomR�GDGD�SHOD�/HL�Q��������
GH����������

������� ,9 � OHYDU DR FRQKHFLPHQWR GR SRGHU S~EOLFR H GD FRQFHVVLRQiULD DV LUUHJXODULGDGHV GH TXHWHQKDP�FRQKHFLPHQWR��UHIHUHQWHV�DR�VHUYLoR�SUHVWDGR�
������� 9 � FRPXQLFDU jV DXWRULGDGHV FRPSHWHQWHV RV DWRV LOtFLWRV SUDWLFDGRV SHOD FRQFHVVLRQiULD QDSUHVWDomR�GR�VHUYLoR�
������� 9, � FRQWULEXLU SDUD D SHUPDQrQFLD GDV ERDV FRQGLo}HV GRV EHQV S~EOLFRV DWUDYpV GRV TXDLVOKHV�VmR�SUHVWDGRV�RV�VHUYLoRV�
������� $UW� �� � $� $V FRQFHVVLRQiULDV GH VHUYLoRV S~EOLFRV� GH GLUHLWR S~EOLFR H SULYDGR� QRV (VWDGRVH QR 'LVWULWR )HGHUDO� VmR REULJDGDV D RIHUHFHU DR FRQVXPLGRU H DR XVXiULR� GHQWUR GR PrV GHYHQFLPHQWR� R PtQLPR GH VHLV GDWDV RSFLRQDLV SDUD HVFROKHUHP RV GLDV GH YHQFLPHQWR GH VHXVGpELWRV�����$UWLJR�LQFOXtGR�SHOD�/HL�Q���������GH����������
��������3DUiJUDIR�~QLFR���9(7$'2����3DUiJUDIR�LQFOXtGR�SHOD�/HL�Q���������GH����������

&DStWXOR�,9
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��������$UW���R��9(7$'2�

������� $UW� �R $ WDULID GR VHUYLoR S~EOLFR FRQFHGLGR VHUi IL[DGD SHOR SUHoR GD SURSRVWD YHQFHGRUD GD OLFLWDomR H SUHVHUYDGD SHODV UHJUDV GHUHYLVmR�SUHYLVWDV�QHVWD�/HL��QR�HGLWDO�H�QR�FRQWUDWR�

������� � �R $ WDULID QmR VHUi VXERUGLQDGD j OHJLVODomR HVSHFtILFD DQWHULRU H VRPHQWH QRV FDVRVH[SUHVVDPHQWH SUHYLVWRV HP OHL� VXD FREUDQoD SRGHUi VHU FRQGLFLRQDGD j H[LVWrQFLD GH VHUYLoRS~EOLFR�DOWHUQDWLYR�H�JUDWXLWR�SDUD�R�XVXiULR���5HGDomR�GDGD�SHOD�/HL�Q���������GH����������
�����������R�2V�FRQWUDWRV�SRGHUmR�SUHYHU�PHFDQLVPRV�GH�UHYLVmR�GDV�WDULIDV��D�ILP�GH�PDQWHU�VH�R�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�

������� � �R 5HVVDOYDGRV RV LPSRVWRV VREUH D UHQGD� D FULDomR� DOWHUDomR RX H[WLQomR GH TXDLVTXHU WULEXWRV RX HQFDUJRV OHJDLV� DSyV DDSUHVHQWDomR�GD�SURSRVWD��TXDQGR�FRPSURYDGR�VHX�LPSDFWR��LPSOLFDUi�D�UHYLVmR�GD�WDULID��SDUD�PDLV�RX�SDUD�PHQRV��FRQIRUPH�R�FDVR�

������� � �R (P KDYHQGR DOWHUDomR XQLODWHUDO GR FRQWUDWR TXH DIHWH R VHX LQLFLDO HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR� R SRGHU FRQFHGHQWH GHYHUiUHVWDEHOHFr�OR��FRQFRPLWDQWHPHQWH�j�DOWHUDomR�

������� $UW� ��� 6HPSUH TXH IRUHP DWHQGLGDV DV FRQGLo}HV GR FRQWUDWR� FRQVLGHUD�VH PDQWLGR VHXHTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�
������� $UW� ��� 1R DWHQGLPHQWR jV SHFXOLDULGDGHV GH FDGD VHUYLoR S~EOLFR� SRGHUi R SRGHUFRQFHGHQWH SUHYHU� HP IDYRU GD FRQFHVVLRQiULD� QR HGLWDO GH OLFLWDomR� D SRVVLELOLGDGH GH RXWUDVIRQWHV SURYHQLHQWHV GH UHFHLWDV DOWHUQDWLYDV� FRPSOHPHQWDUHV� DFHVVyULDV RX GH SURMHWRVDVVRFLDGRV� FRP RX VHP H[FOXVLYLGDGH� FRP YLVWDV D IDYRUHFHU D PRGLFLGDGH GDV WDULIDV�REVHUYDGR�R�GLVSRVWR�QR�DUW�����GHVWD�/HL�
������� 3DUiJUDIR ~QLFR� $V IRQWHV GH UHFHLWD SUHYLVWDV QHVWH DUWLJR VHUmR REULJDWRULDPHQWHFRQVLGHUDGDV�SDUD�D�DIHULomR�GR�LQLFLDO�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�GR�FRQWUDWR�
��������$UW�������9(7$'2�
������� $UW� ��� $V WDULIDV SRGHUmR VHU GLIHUHQFLDGDV HP IXQomR GDV FDUDFWHUtVWLFDV WpFQLFDV H GRVFXVWRV�HVSHFtILFRV�SURYHQLHQWHV�GR�DWHQGLPHQWR�DRV�GLVWLQWRV�VHJPHQWRV�GH�XVXiULRV�

&DStWXOR�9
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������� $UW� ��� 7RGD FRQFHVVmR GH VHUYLoR S~EOLFR� SUHFHGLGD RX QmR GD H[HFXomR GH REUD S~EOLFD�VHUi REMHWR GH SUpYLD OLFLWDomR� QRV WHUPRV GD OHJLVODomR SUySULD H FRP REVHUYkQFLD GRV SULQFtSLRVGD OHJDOLGDGH� PRUDOLGDGH� SXEOLFLGDGH� LJXDOGDGH� GR MXOJDPHQWR SRU FULWpULRV REMHWLYRV H GDYLQFXODomR�DR�LQVWUXPHQWR�FRQYRFDWyULR�
��������$UW������1R�MXOJDPHQWR�GD�OLFLWDomR�VHUi�FRQVLGHUDGR�XP�GRV�VHJXLQWHV�FULWpULRV�
��������,���R�PHQRU�YDORU�GD�WDULID�GR�VHUYLoR�S~EOLFR�D�VHU�SUHVWDGR���5HGDomR�GDGD�SHOD�/HL�Q���������GH����������

��������,,���D�PDLRU�RIHUWD��QRV�FDVRV�GH�SDJDPHQWR�DR�SRGHU�FRQFHGHQWH�SHOD�RXWRUJD�GD�FRQFHVVmR��
�5HGDomR�GDGD�SHOD�/HL�Q���������GH����������

������� ,,, � D FRPELQDomR� GRLV D GRLV� GRV FULWpULRV UHIHULGRV QRV LQFLVRV ,� ,, H 9,,� �5HGDomR�GDGD
SHOD�/HL�Q���������GH����������

������� ,9 � PHOKRU SURSRVWD WpFQLFD� FRP SUHoR IL[DGR QR HGLWDO� �,QFLVR�LQFOXtGR�SHOD�/HL�Q���������GH
���������

������� 9 � PHOKRU SURSRVWD HP UD]mR GD FRPELQDomR GRV FULWpULRV GH PHQRU YDORU GD WDULID GR VHUYLoR



S~EOLFR�D�VHU�SUHVWDGR�FRP�R�GH�PHOKRU�WpFQLFD���,QFLVR�LQFOXtGR�SHOD�/HL�Q���������GH����������
������� 9, � PHOKRU SURSRVWD HP UD]mR GD FRPELQDomR GRV FULWpULRV GH PDLRU RIHUWD SHOD RXWRUJD GDFRQFHVVmR�FRP�R�GH�PHOKRU�WpFQLFD��RX��,QFLVR�LQFOXtGR�SHOD�/HL�Q���������GH����������
������� 9,, � PHOKRU RIHUWD GH SDJDPHQWR SHOD RXWRUJD DSyV TXDOLILFDomR GH SURSRVWDV WpFQLFDV�
�,QFLVR�LQFOXtGR�SHOD�/HL�Q���������GH����������

������� � �R $ DSOLFDomR GR FULWpULR SUHYLVWR QR LQFLVR ,,, Vy VHUi DGPLWLGD TXDQGR SUHYLDPHQWHHVWDEHOHFLGD QR HGLWDO GH OLFLWDomR� LQFOXVLYH FRP UHJUDV H IyUPXODV SUHFLVDV SDUD DYDOLDomRHFRQ{PLFR�ILQDQFHLUD���5HGDomR�GDGD�SHOD�/HL�Q���������GH����������
������� � �R 3DUD ILQV GH DSOLFDomR GR GLVSRVWR QRV LQFLVRV ,9� 9� 9, H 9,,� R HGLWDO GH OLFLWDomR FRQWHUiSDUkPHWURV H H[LJrQFLDV SDUD IRUPXODomR GH SURSRVWDV WpFQLFDV� �5HGDomR�GDGD�SHOD�/HL�Q��������
GH����������

������� � �R 2 SRGHU FRQFHGHQWH UHFXVDUi SURSRVWDV PDQLIHVWDPHQWH LQH[HTXtYHLV RXILQDQFHLUDPHQWH LQFRPSDWtYHLV FRP RV REMHWLYRV GD OLFLWDomR� �5HGDomR�GDGD�SHOD�/HL�Q���������GH
���������

������� � �R (P LJXDOGDGH GH FRQGLo}HV� VHUi GDGD SUHIHUrQFLD j SURSRVWD DSUHVHQWDGD SRU HPSUHVDEUDVLOHLUD���3DUiJUDIR�LQFOXtGR�SHOD�/HL�Q���������GH����������
������� $UW� ��� $ RXWRUJD GH FRQFHVVmR RX SHUPLVVmR QmR WHUi FDUiWHU GH H[FOXVLYLGDGH� VDOYR QR FDVR GH LQYLDELOLGDGH WpFQLFD RX HFRQ{PLFD
MXVWLILFDGD�QR�DWR�D�TXH�VH�UHIHUH�R�DUW���R�GHVWD�/HL�

������� $UW� ��� &RQVLGHUDU�VH�i GHVFODVVLILFDGD D SURSRVWD TXH� SDUD VXD YLDELOL]DomR� QHFHVVLWH GHYDQWDJHQV RX VXEVtGLRV TXH QmR HVWHMDP SUHYLDPHQWH DXWRUL]DGRV HP OHL H j GLVSRVLomR GH WRGRVRV�FRQFRUUHQWHV�
������� � �R &RQVLGHUDU�VH�i� WDPEpP� GHVFODVVLILFDGD D SURSRVWD GH HQWLGDGH HVWDWDO DOKHLD j HVIHUDSROtWLFR�DGPLQLVWUDWLYD GR SRGHU FRQFHGHQWH TXH� SDUD VXD YLDELOL]DomR� QHFHVVLWH GH YDQWDJHQV RXVXEVtGLRV�GR�SRGHU�S~EOLFR�FRQWURODGRU�GD�UHIHULGD�HQWLGDGH��
�����������R�,QFOXL�VH�QDV�YDQWDJHQV�RX�VXEVtGLRV�GH�TXH�WUDWD�HVWH�DUWLJR��TXDOTXHU�WLSR�GH�WUDWDPHQWRWULEXWiULR GLIHUHQFLDGR� DLQGD TXH HP FRQVHT�rQFLD GD QDWXUH]D MXUtGLFD GR OLFLWDQWH� TXHFRPSURPHWD D LVRQRPLD ILVFDO TXH GHYH SUHYDOHFHU HQWUH WRGRV RV FRQFRUUHQWHV� �3DUiJUDIR
LQFOXtGR�SHOD�/HL�Q���������GH����������

������� $UW� ��� 2 HGLWDO GH OLFLWDomR VHUi HODERUDGR SHOR SRGHU FRQFHGHQWH� REVHUYDGRV� QR TXHFRXEHU� RV FULWpULRV H DV QRUPDV JHUDLV GD OHJLVODomR SUySULD VREUH OLFLWDo}HV H FRQWUDWRV H FRQWHUi�HVSHFLDOPHQWH�
��������,���R�REMHWR��PHWDV�H�SUD]R�GD�FRQFHVVmR�
��������,,���D�GHVFULomR�GDV�FRQGLo}HV�QHFHVViULDV�j�SUHVWDomR�DGHTXDGD�GR�VHUYLoR�
������� ,,, � RV SUD]RV SDUD UHFHELPHQWR GDV SURSRVWDV� MXOJDPHQWR GD OLFLWDomR H DVVLQDWXUD GRFRQWUDWR�
������� ,9 � SUD]R� ORFDO H KRUiULR HP TXH VHUmR IRUQHFLGRV� DRV LQWHUHVVDGRV� RV GDGRV� HVWXGRV HSURMHWRV�QHFHVViULRV�j�HODERUDomR�GRV�RUoDPHQWRV�H�DSUHVHQWDomR�GDV�SURSRVWDV�
������� 9 � RV FULWpULRV H D UHODomR GRV GRFXPHQWRV H[LJLGRV SDUD D DIHULomR GD FDSDFLGDGH WpFQLFD�GD�LGRQHLGDGH�ILQDQFHLUD�H�GD�UHJXODULGDGH�MXUtGLFD�H�ILVFDO�



��������9,���DV�SRVVtYHLV�IRQWHV�GH�UHFHLWDV�DOWHUQDWLYDV��FRPSOHPHQWDUHV�RX�DFHVVyULDV��EHP�FRPR�DVSURYHQLHQWHV�GH�SURMHWRV�DVVRFLDGRV�
������� 9,, � RV GLUHLWRV H REULJDo}HV GR SRGHU FRQFHGHQWH H GD FRQFHVVLRQiULD HP UHODomR DDOWHUDo}HV H H[SDQV}HV D VHUHP UHDOL]DGDV QR IXWXUR� SDUD JDUDQWLU D FRQWLQXLGDGH GD SUHVWDomR GRVHUYLoR�
��������9,,,���RV�FULWpULRV�GH�UHDMXVWH�H�UHYLVmR�GD�WDULID�
������� ,; � RV FULWpULRV� LQGLFDGRUHV� IyUPXODV H SDUkPHWURV D VHUHP XWLOL]DGRV QR MXOJDPHQWR WpFQLFRH�HFRQ{PLFR�ILQDQFHLUR�GD�SURSRVWD�
��������;���D�LQGLFDomR�GRV�EHQV�UHYHUVtYHLV�
������� ;, � DV FDUDFWHUtVWLFDV GRV EHQV UHYHUVtYHLV H DV FRQGLo}HV HP TXH HVWHV VHUmR SRVWRV jGLVSRVLomR��QRV�FDVRV�HP�TXH�KRXYHU�VLGR�H[WLQWD�D�FRQFHVVmR�DQWHULRU�
������� ;,, � D H[SUHVVD LQGLFDomR GR UHVSRQViYHO SHOR {QXV GDV GHVDSURSULDo}HV QHFHVViULDV jH[HFXomR�GR�VHUYLoR�RX�GD�REUD�S~EOLFD��RX�SDUD�D�LQVWLWXLomR�GH�VHUYLGmR�DGPLQLVWUDWLYD�
������� ;,,, � DV FRQGLo}HV GH OLGHUDQoD GD HPSUHVD UHVSRQViYHO� QD KLSyWHVH HP TXH IRU SHUPLWLGD DSDUWLFLSDomR�GH�HPSUHVDV�HP�FRQVyUFLR�
������� ;,9 � QRV FDVRV GH FRQFHVVmR� D PLQXWD GR UHVSHFWLYR FRQWUDWR� TXH FRQWHUi DV FOiXVXODVHVVHQFLDLV�UHIHULGDV�QR�DUW�����GHVWD�/HL��TXDQGR�DSOLFiYHLV�
��������;9���QRV�FDVRV�GH�FRQFHVVmR�GH�VHUYLoRV�S~EOLFRV�SUHFHGLGD�GD�H[HFXomR�GH�REUD�S~EOLFD��RVGDGRV UHODWLYRV j REUD� GHQWUH RV TXDLV RV HOHPHQWRV GR SURMHWR EiVLFR TXH SHUPLWDP VXD SOHQDFDUDFWHUL]DomR� EHP DVVLP DV JDUDQWLDV H[LJLGDV SDUD HVVD SDUWH HVSHFtILFD GR FRQWUDWR�DGHTXDGDV D FDGD FDVR H OLPLWDGDV DR YDORU GD REUD� �5HGDomR� GDGD� SHOD� /HL� Q�� ������� GH
���������

��������;9,���QRV�FDVRV�GH�SHUPLVVmR��RV�WHUPRV�GR�FRQWUDWR�GH�DGHVmR�D�VHU�ILUPDGR�
������� $UW� ��� 4XDQGR SHUPLWLGD� QD OLFLWDomR� D SDUWLFLSDomR GH HPSUHVDV HP FRQVyUFLR� REVHUYDU�VH�mR�DV�VHJXLQWHV�QRUPDV�
������� , � FRPSURYDomR GH FRPSURPLVVR� S~EOLFR RX SDUWLFXODU� GH FRQVWLWXLomR GH FRQVyUFLR�VXEVFULWR�SHODV�����FRQVRUFLDGDV�
��������,,���LQGLFDomR�GD�HPSUHVD�UHVSRQViYHO�SHOR�FRQVyUFLR�
������� ,,, � DSUHVHQWDomR GRV GRFXPHQWRV H[LJLGRV QRV LQFLVRV 9 H ;,,, GR DUWLJR DQWHULRU� SRU SDUWHGH�FDGD�FRQVRUFLDGD�
������� ,9 � LPSHGLPHQWR GH SDUWLFLSDomR GH HPSUHVDV FRQVRUFLDGDV QD PHVPD OLFLWDomR� SRULQWHUPpGLR�GH�PDLV�GH�XP�FRQVyUFLR�RX�LVRODGDPHQWH�
������� � �R 2 OLFLWDQWH YHQFHGRU ILFD REULJDGR D SURPRYHU� DQWHV GD FHOHEUDomR GR FRQWUDWR� D FRQVWLWXLomR H UHJLVWUR GR FRQVyUFLR� QRV WHUPRVGR�FRPSURPLVVR�UHIHULGR�QR�LQFLVR�,�GHVWH�DUWLJR�

������� � �R $ HPSUHVD OtGHU GR FRQVyUFLR p D UHVSRQViYHO SHUDQWH R SRGHU FRQFHGHQWH SHOR FXPSULPHQWR GR FRQWUDWR GH FRQFHVVmR� VHPSUHMXt]R�GD�UHVSRQVDELOLGDGH�VROLGiULD�GDV�GHPDLV�FRQVRUFLDGDV�

������� $UW� ��� e IDFXOWDGR DR SRGHU FRQFHGHQWH� GHVGH TXH SUHYLVWR QR HGLWDO� QR LQWHUHVVH GRVHUYLoR D VHU FRQFHGLGR� GHWHUPLQDU TXH R OLFLWDQWH YHQFHGRU� QR FDVR GH FRQVyUFLR� VH FRQVWLWXD



HP�HPSUHVD�DQWHV�GD�FHOHEUDomR�GR�FRQWUDWR�
������� $UW� ��� 2V HVWXGRV� LQYHVWLJDo}HV� OHYDQWDPHQWRV� SURMHWRV� REUDV H GHVSHVDV RXLQYHVWLPHQWRV Mi HIHWXDGRV� YLQFXODGRV j FRQFHVVmR� GH XWLOLGDGH SDUD D OLFLWDomR� UHDOL]DGRV SHORSRGHU FRQFHGHQWH RX FRP D VXD DXWRUL]DomR� HVWDUmR j GLVSRVLomR GRV LQWHUHVVDGRV� GHYHQGR RYHQFHGRU�GD�OLFLWDomR�UHVVDUFLU�RV�GLVSrQGLRV�FRUUHVSRQGHQWHV��HVSHFLILFDGRV�QR�HGLWDO�
������� $UW� ��� e DVVHJXUDGD D TXDOTXHU SHVVRD D REWHQomR GH FHUWLGmR VREUH DWRV� FRQWUDWRV�GHFLV}HV�RX�SDUHFHUHV�UHODWLYRV�j�OLFLWDomR�RX�jV�SUySULDV�FRQFHVV}HV�

&DStWXOR�9,
'2�&2175$72�'(�&21&(662

��������$UW������6mR�FOiXVXODV�HVVHQFLDLV�GR�FRQWUDWR�GH�FRQFHVVmR�DV�UHODWLYDV�
��������,���DR�REMHWR��j�iUHD�H�DR�SUD]R�GD�FRQFHVVmR�
��������,,���DR�PRGR��IRUPD�H�FRQGLo}HV�GH�SUHVWDomR�GR�VHUYLoR�
��������,,,���DRV�FULWpULRV��LQGLFDGRUHV��IyUPXODV�H�SDUkPHWURV�GHILQLGRUHV�GD�TXDOLGDGH�GR�VHUYLoR�
������� ,9 � DR SUHoR GR VHUYLoR H DRV FULWpULRV H SURFHGLPHQWRV SDUD R UHDMXVWH H D UHYLVmR GDVWDULIDV�
������� 9 � DRV GLUHLWRV� JDUDQWLDV H REULJDo}HV GR SRGHU FRQFHGHQWH H GD FRQFHVVLRQiULD� LQFOXVLYHRV UHODFLRQDGRV jV SUHYLVtYHLV QHFHVVLGDGHV GH IXWXUD DOWHUDomR H H[SDQVmR GR VHUYLoR HFRQVHT�HQWH�PRGHUQL]DomR��DSHUIHLoRDPHQWR�H�DPSOLDomR�GRV�HTXLSDPHQWRV�H�GDV�LQVWDODo}HV�
��������9,���DRV�GLUHLWRV�H�GHYHUHV�GRV�XVXiULRV�SDUD�REWHQomR�H�XWLOL]DomR�GR�VHUYLoR�
������� 9,, � j IRUPD GH ILVFDOL]DomR GDV LQVWDODo}HV� GRV HTXLSDPHQWRV� GRV PpWRGRV H SUiWLFDV GHH[HFXomR�GR�VHUYLoR��EHP�FRPR�D�LQGLFDomR�GRV�yUJmRV�FRPSHWHQWHV�SDUD�H[HUFr�OD�
������� 9,,, � jV SHQDOLGDGHV FRQWUDWXDLV H DGPLQLVWUDWLYDV D TXH VH VXMHLWD D FRQFHVVLRQiULD H VXDIRUPD�GH�DSOLFDomR�
��������,;���DRV�FDVRV�GH�H[WLQomR�GD�FRQFHVVmR�
��������;���DRV�EHQV�UHYHUVtYHLV�
������� ;, � DRV FULWpULRV SDUD R FiOFXOR H D IRUPD GH SDJDPHQWR GDV LQGHQL]Do}HV GHYLGDV jFRQFHVVLRQiULD��TXDQGR�IRU�R�FDVR�
��������;,,���jV�FRQGLo}HV�SDUD�SURUURJDomR�GR�FRQWUDWR�
������� ;,,, � j REULJDWRULHGDGH� IRUPD H SHULRGLFLGDGH GD SUHVWDomR GH FRQWDV GD FRQFHVVLRQiULD DRSRGHU�FRQFHGHQWH�
������� ;,9 � j H[LJrQFLD GD SXEOLFDomR GH GHPRQVWUDo}HV ILQDQFHLUDV SHULyGLFDV GD FRQFHVVLRQiULD�H
��������;9���DR�IRUR�H�DR�PRGR�DPLJiYHO�GH�VROXomR�GDV�GLYHUJrQFLDV�FRQWUDWXDLV�
������� 3DUiJUDIR ~QLFR� 2V FRQWUDWRV UHODWLYRV j FRQFHVVmR GH VHUYLoR S~EOLFR SUHFHGLGR GD



H[HFXomR�GH�REUD�S~EOLFD�GHYHUmR��DGLFLRQDOPHQWH�
������� , � HVWLSXODU RV FURQRJUDPDV ItVLFR�ILQDQFHLURV GH H[HFXomR GDV REUDV YLQFXODGDV jFRQFHVVmR��H
������� ,, � H[LJLU JDUDQWLD GR ILHO FXPSULPHQWR� SHOD FRQFHVVLRQiULD� GDV REULJDo}HV UHODWLYDV jV REUDVYLQFXODGDV�j�FRQFHVVmR�
��������$UW�������9(7$'2�
������� $UW� ��� ,QFXPEH j FRQFHVVLRQiULD D H[HFXomR GR VHUYLoR FRQFHGLGR� FDEHQGR�OKH UHVSRQGHUSRU WRGRV RV SUHMXt]RV FDXVDGRV DR SRGHU FRQFHGHQWH� DRV XVXiULRV RX D WHUFHLURV� VHP TXH DILVFDOL]DomR�H[HUFLGD�SHOR�yUJmR�FRPSHWHQWH�H[FOXD�RX�DWHQXH�HVVD�UHVSRQVDELOLGDGH�
������� � �R 6HP SUHMXt]R GD UHVSRQVDELOLGDGH D TXH VH UHIHUH HVWH DUWLJR� D FRQFHVVLRQiULD SRGHUi FRQWUDWDU FRP WHUFHLURV R GHVHQYROYLPHQWRGH�DWLYLGDGHV�LQHUHQWHV��DFHVVyULDV�RX�FRPSOHPHQWDUHV�DR�VHUYLoR�FRQFHGLGR��EHP�FRPR�D�LPSOHPHQWDomR�GH�SURMHWRV�DVVRFLDGRV�

������� � �R 2V FRQWUDWRV FHOHEUDGRV HQWUH D FRQFHVVLRQiULD H RV WHUFHLURV D TXH VH UHIHUH R SDUiJUDIR DQWHULRU UHJHU�VH�mR SHOR GLUHLWR SULYDGR�QmR�VH�HVWDEHOHFHQGR�TXDOTXHU�UHODomR�MXUtGLFD�HQWUH�RV�WHUFHLURV�H�R�SRGHU�FRQFHGHQWH�

������� � �R $ H[HFXomR GDV DWLYLGDGHV FRQWUDWDGDV FRP WHUFHLURV SUHVVXS}H R FXPSULPHQWR GDV QRUPDV UHJXODPHQWDUHV GD PRGDOLGDGH GRVHUYLoR�FRQFHGLGR�

������� $UW� ��� e DGPLWLGD D VXEFRQFHVVmR� QRV WHUPRV SUHYLVWRV QR FRQWUDWR GH FRQFHVVmR� GHVGHTXH�H[SUHVVDPHQWH�DXWRUL]DGD�SHOR�SRGHU�FRQFHGHQWH�
�����������R�$�RXWRUJD�GH�VXEFRQFHVVmR�VHUi�VHPSUH�SUHFHGLGD�GH�FRQFRUUrQFLD�

�����������R�2�VXEFRQFHVVLRQiULR�VH�VXE�URJDUi�WRGRV�RV�GLUHLWRV�H�REULJDo}HV�GD�VXEFRQFHGHQWH�GHQWUR�GRV�OLPLWHV�GD�VXEFRQFHVVmR�

������� $UW� ��� $ WUDQVIHUrQFLD GH FRQFHVVmR RX GR FRQWUROH VRFLHWiULR GD FRQFHVVLRQiULD VHP SUpYLDDQXrQFLD�GR�SRGHU�FRQFHGHQWH�LPSOLFDUi�D�FDGXFLGDGH�GD�FRQFHVVmR�
������� 3DUiJUDIR ~QLFR� 3DUD ILQV GH REWHQomR GD DQXrQFLD GH TXH WUDWD R FDSXW GHVWH DUWLJR RSUHWHQGHQWH�GHYHUi�
������� , � DWHQGHU jV H[LJrQFLDV GH FDSDFLGDGH WpFQLFD� LGRQHLGDGH ILQDQFHLUD H UHJXODULGDGH MXUtGLFDH�ILVFDO�QHFHVViULDV�j�DVVXQomR�GR�VHUYLoR��H
��������,,���FRPSURPHWHU�VH�D�FXPSULU�WRGDV�DV�FOiXVXODV�GR�FRQWUDWR�HP�YLJRU�
������� $UW� ��� 1RV FRQWUDWRV GH ILQDQFLDPHQWR� DV FRQFHVVLRQiULDV SRGHUmR RIHUHFHU HP JDUDQWLD RVGLUHLWRV HPHUJHQWHV GD FRQFHVVmR� DWp R OLPLWH TXH QmR FRPSURPHWD D RSHUDFLRQDOL]DomR H DFRQWLQXLGDGH�GD�SUHVWDomR�GR�VHUYLoR�
��������3DUiJUDIR�~QLFR���5HYRJDGR�SHOD�/HL�Q� �R����������GH����������� �

&DStWXOR�9,,
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��������$UW������,QFXPEH�DR�SRGHU�FRQFHGHQWH�
��������,���UHJXODPHQWDU�R�VHUYLoR�FRQFHGLGR�H�ILVFDOL]DU�SHUPDQHQWHPHQWH�D�VXD�SUHVWDomR�
��������,,���DSOLFDU�DV�SHQDOLGDGHV�UHJXODPHQWDUHV�H�FRQWUDWXDLV�



��������,,,���LQWHUYLU�QD�SUHVWDomR�GR�VHUYLoR��QRV�FDVRV�H�FRQGLo}HV�SUHYLVWRV�HP�OHL�
��������,9���H[WLQJXLU�D�FRQFHVVmR��QRV�FDVRV�SUHYLVWRV�QHVWD�/HL�H�QD�IRUPD�SUHYLVWD�QR�FRQWUDWR�
������� 9 � KRPRORJDU UHDMXVWHV H SURFHGHU j UHYLVmR GDV WDULIDV QD IRUPD GHVWD /HL� GDV QRUPDVSHUWLQHQWHV�H�GR�FRQWUDWR�
������� 9, � FXPSULU H ID]HU FXPSULU DV GLVSRVLo}HV UHJXODPHQWDUHV GR VHUYLoR H DV FOiXVXODVFRQWUDWXDLV�GD�FRQFHVVmR�
������� 9,, � ]HODU SHOD ERD TXDOLGDGH GR VHUYLoR� UHFHEHU� DSXUDU H VROXFLRQDU TXHL[DV H UHFODPDo}HVGRV�XVXiULRV��TXH�VHUmR�FLHQWLILFDGRV��HP�DWp�WULQWD�GLDV��GDV�SURYLGrQFLDV�WRPDGDV�
��������9,,,���GHFODUDU�GH�XWLOLGDGH�S~EOLFD�RV�EHQV�QHFHVViULRV�j�H[HFXomR�GR�VHUYLoR�RX�REUD�S~EOLFD�SURPRYHQGR DV GHVDSURSULDo}HV� GLUHWDPHQWH RX PHGLDQWH RXWRUJD GH SRGHUHV j FRQFHVVLRQiULD�FDVR�HP�TXH�VHUi�GHVWD�D�UHVSRQVDELOLGDGH�SHODV�LQGHQL]Do}HV�FDEtYHLV�
������� ,; � GHFODUDU GH QHFHVVLGDGH RX XWLOLGDGH S~EOLFD� SDUD ILQV GH LQVWLWXLomR GH VHUYLGmRDGPLQLVWUDWLYD� RV EHQV QHFHVViULRV j H[HFXomR GH VHUYLoR RX REUD S~EOLFD� SURPRYHQGR�DGLUHWDPHQWH RX PHGLDQWH RXWRUJD GH SRGHUHV j FRQFHVVLRQiULD� FDVR HP TXH VHUi GHVWD DUHVSRQVDELOLGDGH�SHODV�LQGHQL]Do}HV�FDEtYHLV�
������� ; � HVWLPXODU R DXPHQWR GD TXDOLGDGH� SURGXWLYLGDGH� SUHVHUYDomR GR PHLR�DPELHQWH HFRQVHUYDomR�
��������;,���LQFHQWLYDU�D�FRPSHWLWLYLGDGH��H
������� ;,, � HVWLPXODU D IRUPDomR GH DVVRFLDo}HV GH XVXiULRV SDUD GHIHVD GH LQWHUHVVHV UHODWLYRV DRVHUYLoR�
������� $UW� ��� 1R H[HUFtFLR GD ILVFDOL]DomR� R SRGHU FRQFHGHQWH WHUi DFHVVR DRV GDGRV UHODWLYRV jDGPLQLVWUDomR��FRQWDELOLGDGH��UHFXUVRV�WpFQLFRV��HFRQ{PLFRV�H�ILQDQFHLURV�GD�FRQFHVVLRQiULD�
������� 3DUiJUDIR ~QLFR� $ ILVFDOL]DomR GR VHUYLoR VHUi IHLWD SRU LQWHUPpGLR GH yUJmR WpFQLFR GR SRGHUFRQFHGHQWH RX SRU HQWLGDGH FRP HOH FRQYHQLDGD� H� SHULRGLFDPHQWH� FRQIRUPH SUHYLVWR HP QRUPDUHJXODPHQWDU� SRU FRPLVVmR FRPSRVWD GH UHSUHVHQWDQWHV GR SRGHU FRQFHGHQWH� GD FRQFHVVLRQiULDH�GRV�XVXiULRV�

&DStWXOR�9,,,
'26�(1&$5*26�'$�&21&(66,21È5,$

��������$UW������,QFXPEH�j�FRQFHVVLRQiULD�
������� , � SUHVWDU VHUYLoR DGHTXDGR� QD IRUPD SUHYLVWD QHVWD /HL� QDV QRUPDV WpFQLFDV DSOLFiYHLV H QRFRQWUDWR�
��������,,���PDQWHU�HP�GLD�R�LQYHQWiULR�H�R�UHJLVWUR�GRV�EHQV�YLQFXODGRV�j�FRQFHVVmR�
������� ,,, � SUHVWDU FRQWDV GD JHVWmR GR VHUYLoR DR SRGHU FRQFHGHQWH H DRV XVXiULRV� QRV WHUPRVGHILQLGRV�QR�FRQWUDWR�
��������,9���FXPSULU�H�ID]HU�FXPSULU�DV�QRUPDV�GR�VHUYLoR�H�DV�FOiXVXODV�FRQWUDWXDLV�GD�FRQFHVVmR�
������� 9 � SHUPLWLU DRV HQFDUUHJDGRV GD ILVFDOL]DomR OLYUH DFHVVR� HP TXDOTXHU pSRFD� jV REUDV� DRV



HTXLSDPHQWRV�H�jV�LQVWDODo}HV�LQWHJUDQWHV�GR�VHUYLoR��EHP�FRPR�D�VHXV�UHJLVWURV�FRQWiEHLV�
������� 9, � SURPRYHU DV GHVDSURSULDo}HV H FRQVWLWXLU VHUYLG}HV DXWRUL]DGDV SHOR SRGHU FRQFHGHQWH�FRQIRUPH�SUHYLVWR�QR�HGLWDO�H�QR�FRQWUDWR�
������� 9,, � ]HODU SHOD LQWHJULGDGH GRV EHQV YLQFXODGRV j SUHVWDomR GR VHUYLoR� EHP FRPR VHJXUi�ORVDGHTXDGDPHQWH��H
��������9,,,���FDSWDU��DSOLFDU�H�JHULU�RV�UHFXUVRV�ILQDQFHLURV�QHFHVViULRV�j�SUHVWDomR�GR�VHUYLoR�
������� 3DUiJUDIR ~QLFR� $V FRQWUDWDo}HV� LQFOXVLYH GH PmR�GH�REUD� IHLWDV SHOD FRQFHVVLRQiULD VHUmRUHJLGDV SHODV GLVSRVLo}HV GH GLUHLWR SULYDGR H SHOD OHJLVODomR WUDEDOKLVWD� QmR VH HVWDEHOHFHQGRTXDOTXHU�UHODomR�HQWUH�RV�WHUFHLURV�FRQWUDWDGRV�SHOD�FRQFHVVLRQiULD�H�R�SRGHU�FRQFHGHQWH�

&DStWXOR�,;
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������� $UW� ��� 2 SRGHU FRQFHGHQWH SRGHUi LQWHUYLU QD FRQFHVVmR� FRP R ILP GH DVVHJXUDU D
DGHTXDomR QD SUHVWDomR GR VHUYLoR� EHP FRPR R ILHO FXPSULPHQWR GDV QRUPDV FRQWUDWXDLV�UHJXODPHQWDUHV�H�OHJDLV�SHUWLQHQWHV�
������� 3DUiJUDIR ~QLFR� $ LQWHUYHQomR IDU�VH�i SRU GHFUHWR GR SRGHU FRQFHGHQWH� TXH FRQWHUi DGHVLJQDomR�GR�LQWHUYHQWRU��R�SUD]R�GD�LQWHUYHQomR�H�RV�REMHWLYRV�H�OLPLWHV�GD�PHGLGD�
������� $UW� ��� 'HFODUDGD D LQWHUYHQomR� R SRGHU FRQFHGHQWH GHYHUi� QR SUD]R GH WULQWD GLDV�LQVWDXUDU SURFHGLPHQWR DGPLQLVWUDWLYR SDUD FRPSURYDU DV FDXVDV GHWHUPLQDQWHV GD PHGLGD HDSXUDU�UHVSRQVDELOLGDGHV��DVVHJXUDGR�R�GLUHLWR�GH�DPSOD�GHIHVD�
������� � �R 6H ILFDU FRPSURYDGR TXH D LQWHUYHQomR QmR REVHUYRX RV SUHVVXSRVWRV OHJDLV H UHJXODPHQWDUHV VHUi GHFODUDGD VXD QXOLGDGH�GHYHQGR�R�VHUYLoR�VHU�LPHGLDWDPHQWH�GHYROYLGR�j�FRQFHVVLRQiULD��VHP�SUHMXt]R�GH�VHX�GLUHLWR�j�LQGHQL]DomR�

������� � �R 2 SURFHGLPHQWR DGPLQLVWUDWLYR D TXH VH UHIHUH R FDSXW GHVWH DUWLJR GHYHUi VHU FRQFOXtGR QR SUD]R GH DWp FHQWR H RLWHQWD GLDV� VRESHQD�GH�FRQVLGHUDU�VH�LQYiOLGD�D�LQWHUYHQomR�

������� $UW� ��� &HVVDGD D LQWHUYHQomR� VH QmR IRU H[WLQWD D FRQFHVVmR� D DGPLQLVWUDomR GR VHUYLoRVHUi GHYROYLGD j FRQFHVVLRQiULD� SUHFHGLGD GH SUHVWDomR GH FRQWDV SHOR LQWHUYHQWRU� TXHUHVSRQGHUi�SHORV�DWRV�SUDWLFDGRV�GXUDQWH�D�VXD�JHVWmR�
&DStWXOR�;

'$�(;7,1d2�'$�&21&(662
��������$UW������([WLQJXH�VH�D�FRQFHVVmR�SRU�
��������,���DGYHQWR�GR�WHUPR�FRQWUDWXDO�
��������,,���HQFDPSDomR�
��������,,,���FDGXFLGDGH�
��������,9���UHVFLVmR�
��������9���DQXODomR��H



������� 9, � IDOrQFLD RX H[WLQomR GD HPSUHVD FRQFHVVLRQiULD H IDOHFLPHQWR RX LQFDSDFLGDGH GR WLWXODU�QR�FDVR�GH�HPSUHVD�LQGLYLGXDO�
������� � �R ([WLQWD D FRQFHVVmR� UHWRUQDP DR SRGHU FRQFHGHQWH WRGRV RV EHQV UHYHUVtYHLV� GLUHLWRV H SULYLOpJLRV WUDQVIHULGRV DR FRQFHVVLRQiULRFRQIRUPH�SUHYLVWR�QR�HGLWDO�H�HVWDEHOHFLGR�QR�FRQWUDWR�

������� � �R ([WLQWD D FRQFHVVmR� KDYHUi D LPHGLDWD DVVXQomR GR VHUYLoR SHOR SRGHU FRQFHGHQWH�SURFHGHQGR�VH�DRV�OHYDQWDPHQWRV��DYDOLDo}HV�H�OLTXLGDo}HV�QHFHVViULRV�
�����������R�$�DVVXQomR�GR�VHUYLoR�DXWRUL]D�D�RFXSDomR�GDV�LQVWDODo}HV�H�D�XWLOL]DomR��SHOR�SRGHU�FRQFHGHQWH��GH�WRGRV�RV�EHQV�UHYHUVtYHLV�

������� � �R 1RV FDVRV SUHYLVWRV QRV LQFLVRV , H ,, GHVWH DUWLJR� R SRGHU FRQFHGHQWH� DQWHFLSDQGR�VH j H[WLQomR GD FRQFHVVmR� SURFHGHUi DRVOHYDQWDPHQWRV�H�DYDOLDo}HV�QHFHVViULRV�j�GHWHUPLQDomR�GRV�PRQWDQWHV�GD�LQGHQL]DomR�TXH�VHUi�GHYLGD�j�FRQFHVVLRQiULD��QD�IRUPD�GRV�DUWV����H����GHVWD�/HL�

������� $UW� ��� $ UHYHUVmR QR DGYHQWR GR WHUPR FRQWUDWXDO IDU�VH�i FRP D LQGHQL]DomR GDV SDUFHODVGRV LQYHVWLPHQWRV YLQFXODGRV D EHQV UHYHUVtYHLV� DLQGD QmR DPRUWL]DGRV RX GHSUHFLDGRV� TXHWHQKDP VLGR UHDOL]DGRV FRP R REMHWLYR GH JDUDQWLU D FRQWLQXLGDGH H DWXDOLGDGH GR VHUYLoRFRQFHGLGR�
������� $UW� ��� &RQVLGHUD�VH HQFDPSDomR D UHWRPDGD GR VHUYLoR SHOR SRGHU FRQFHGHQWH GXUDQWH RSUD]R GD FRQFHVVmR� SRU PRWLYR GH LQWHUHVVH S~EOLFR� PHGLDQWH OHL DXWRUL]DWLYD HVSHFtILFD H DSyVSUpYLR�SDJDPHQWR�GD�LQGHQL]DomR��QD�IRUPD�GR�DUWLJR�DQWHULRU�
������� $UW� ��� $ LQH[HFXomR WRWDO RX SDUFLDO GR FRQWUDWR DFDUUHWDUi� D FULWpULR GR SRGHU FRQFHGHQWH� DGHFODUDomR GH FDGXFLGDGH GD FRQFHVVmR RX D DSOLFDomR GDV VDQo}HV FRQWUDWXDLV� UHVSHLWDGDV DVGLVSRVLo}HV�GHVWH�DUWLJR��GR�DUW������H�DV�QRUPDV�FRQYHQFLRQDGDV�HQWUH�DV�SDUWHV�
�����������R�$�FDGXFLGDGH�GD�FRQFHVVmR�SRGHUi�VHU�GHFODUDGD�SHOR�SRGHU�FRQFHGHQWH�TXDQGR�

������� , � R VHUYLoR HVWLYHU VHQGR SUHVWDGR GH IRUPD LQDGHTXDGD RX GHILFLHQWH� WHQGR SRU EDVH DVQRUPDV��FULWpULRV��LQGLFDGRUHV�H�SDUkPHWURV�GHILQLGRUHV�GD�TXDOLGDGH�GR�VHUYLoR�
������� ,, � D FRQFHVVLRQiULD GHVFXPSULU FOiXVXODV FRQWUDWXDLV RX GLVSRVLo}HV OHJDLV RXUHJXODPHQWDUHV�FRQFHUQHQWHV�j�FRQFHVVmR�
������� ,,, � D FRQFHVVLRQiULD SDUDOLVDU R VHUYLoR RX FRQFRUUHU SDUD WDQWR� UHVVDOYDGDV DV KLSyWHVHVGHFRUUHQWHV�GH�FDVR�IRUWXLWR�RX�IRUoD�PDLRU�
������� ,9 � D FRQFHVVLRQiULD SHUGHU DV FRQGLo}HV HFRQ{PLFDV� WpFQLFDV RX RSHUDFLRQDLV SDUD PDQWHUD�DGHTXDGD�SUHVWDomR�GR�VHUYLoR�FRQFHGLGR�
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