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,QIRUPDPRV TXH RV SURGXWRV� RV VHUYLoRV H R VLWH �',5(&7�'2&� VmR GH� � � � � � � � � � � �
SURSULHGDGH H[FOXVLYD GD 5$',2/$% ,0$*(0 ( /$%25$7Ï5,2 /7'$� SHVVRD� � � � � � � � �
MXUtGLFD GH GLUHLWR SULYDGR� LQVFULWD QR &13- VRE R Q� ������������������� FRP� � � � � � � � � � � �
VHGH QD 5XD &DUORV 0DUWLQV� ���� ORMD ��� VDOD ��� -DUGLP &DPEXUL ± 9LWyULD ± (6� � � � � � � � � � � � � � � �
�3UHVWDGRUD�GH�6HUYLoRV���

��

35(=$'2 868È5,2� /(,$ &20 $7(1d2 (67$ 32/Ë7,&$ '(� � � � � � � �
35,9$&,'$'( 3$5$ &21+(&(5 26 7(5026 ( &21',d®(6 (0 48(� � � � � � � � �
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28 1$9(*$5 12 6,7(� 92&Ç (67$5È $8720$7,&$0(17(� � � � � � �
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7HUPRV GH 8VR� UHJUDV H FRQGLo}HV GH SUHVWDomR GH VHUYLoRV SHOD� � � � � � � � � � �
',5(&7�'2&��
�

� ± e GH PLQKD OLYUH HVFROKD D UHDOL]DomR GD FRQVXOWD SRU PHLR GD SUHVHQWH� � � � � � � � � � � � � � �
SODWDIRUPD��
�

� ± 'HFODUR TXH VRX SURILVVLRQDO QR H[HUFtFLR UHJXODU GH XPD GDV VHJXLQWHV� � � � � � � � � � � � �
SURILVV}HV FRP R GHYLGR UHJLVWUR QR UHVSHFWLYR FRQVHOKR GH FODVVH� PpGLFR�� � � � � � � � � � �
GHQWLVWD� SVLFyORJR� ILVLRWHUDSHXWD� QXWULFLRQLVWD RX WHUDSHXWD� DVVLP FRPR SHVVRD� � � � � � � � �
QmR�OLVWDGD�DFLPD�TXH�IRUQHoD�VHUYLoRV�PpGLFRV��RX�SDUDPpGLFRV��
�

� � 2V 3URILVVLRQDLV TXH SUHVWDP VHUYLoRV GH VD~GH QmR UHJXODPHQWDGRV H TXH� � � � � � � � � � � � �
QmR VHMDP IRUPDOPHQWH REULJDGRV D SRVVXLU XPD OLFHQoD SURILVVLRQDO GHYHP� � � � � � � � � �
DQH[DU FySLDV GLJLWDOL]DGDV MXQWR DR VHX &DGDVWUR GRV VHJXLQWHV GRFXPHQWRV�� � � � � � � � � �
XP FHUWLILFDGR DWHVWDQGR TXDOLILFDo}HV SURILVVLRQDLV UHOHYDQWHV H XP GRFXPHQWR� � � � � � � � �
GH LGHQWLGDGH SHVVRDO� 2V UHIHULGRV LGHQWLILFDGRUHV H GRFXPHQWRV VHUmR� � � � � � � � �
XWLOL]DGRV XQLFDPHQWH SDUD FRQILUPDU RV GLUHLWRV H TXDOLILFDo}HV SURILVVLRQDLV GR� � � � � � � � � �
3URILVVLRQDO��
�

� � 2 VHUYLoR GH WHOHPHGLFLQD GD ',5(&7�'2& FRQVLVWH QD LQWHUPHGLDomR� � � � � � � � � � �
HQWUH R SURILVVLRQDO GD VD~GH H R SDFLHQWH�UHVSRQViYHO� PHGLDQWH D� � � � � � � � � �
GLVSRQLELOL]DomR GH IHUUDPHQWDV TXH SHUPLWHP RV PHLRV GH FRPXQLFDomR� � � � � � � � �
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HOHWU{QLFD SDUD D SUHVWDomR GH VHUYLoRV RQOLQH �IRUQHFLGRV H[FOXVLYDPHQWH SHORV� � � � � � � � � �
SURILVVLRQDLV�GH�VD~GH���
�

����2�&RQWUDWR�p�FHOHEUDGR�SRU�XP�SHUtRGR�LQGHWHUPLQDGR��
�

� � $ DGHVmR GR &RQWUDWR HVWi YLQFXODGD DR FRQVHQWLPHQWR GH WRGDV DV� � � � � � � � � � � � �
FRQGLo}HV DTXL HVWDEHOHFLGDV� VHP D QHFHVVLGDGH GH IRUQHFHU FRQILUPDo}HV� � � � � � � � �
DGLFLRQDLV� 2 8VXiULR� 3URILVVLRQDO H�RX 3URSULHWiULR VH FRPSURPHWH D UHVSHLWDU� � � � � � � � � �
RV�7HUPRV�GH�8VR��
�

��� � 3DUD R &DGDVWUR GR 3HUILO GH XP 3URILVVLRQDO� R 8VXiULR GHYHUi IRUQHFHU� � � � � � � � � � � � � �
LQIRUPDo}HV EiVLFDV GH FDGDVWUR� VHQGR QHFHVViULR� WtWXOR SURILVVLRQDO� QRPH� � � � � � � � �
FRPSOHWR� UHJLVWUR GH FODVVH� HQGHUHoR H GHWDOKHV GH FRQWDWR SDUD R ORFDO RQGH� � � � � � � � � � � � �
RV VHUYLoRV GH VD~GH VmR UHDOL]DGRV� D HVSHFLDOL]DomR GR 3URILVVLRQDO H R� � � � � � � � � � � �
5HJLVWUR�GH�4XDOLILFDomR�GH�(VSHFLDOLVWD��54(���
�

���� � 3DUD R &DGDVWUR GR 3HUILO GH XPD ,QVWLWXLomR� R 8VXiULR GHYHUi IRUQHFHU� � � � � � � � � � � � � �
LQIRUPDo}HV EiVLFDV GH FDGDVWUR� VHQGR QHFHVViULR� QRPH GD LQVWLWXLomR�� � � � � � � � �
FDWHJRULD�H�HQGHUHoR�H�GHWDOKHV�GH�FRQWDWR��
�

���� � $ ',5(&7�'2& UHVHUYD�VH R GLUHLWR H[FOXVLYR GH LQVHULU H HGLWDU� � � � � � � � � � � �
LQIRUPDo}HV UHODWLYDV DR Q~PHUR GH WHOHIRQH H RXWURV GDGRV GH FRQWDWR GR�D�� � � � � � � � � � � �
3URILVVLRQDO�,QVWLWXLomR� 2XWURV GDGRV LPSRUWDQWHV SDUD D XWLOL]DomR GD� � � � � � � �
3ODWDIRUPD SRGHUmR VHU UHTXHULGRV� VHQGR TXH R XVXiULR VH UHVSRQVDELOL]D FLYLO H� � � � � � � � � � � �
FULPLQDOPHQWH� LQFOXVLYH SHUDQWH WHUFHLURV� SHOD YHUDFLGDGH GRV GDGRV� � � � � � � �
LQIRUPDGRV��
�

��� � $R GLVSRQLELOL]DU IRWR H�RX TXDOTXHU RXWUD LPDJHP GH LGHQWLILFDomR SHVVRDO�� � � � � � � � � � � �
R 3URILVVLRQDO FRQFRUGD FRP D GLYXOJDomR H SDUWLOKD S~EOLFD GD VXD LPDJHP� e� � � � � � � � � � � � �
SURLELGR SXEOLFDU IRWRV GH RXWUDV SHVVRDV H TXDLVTXHU WLSRV GH JUiILFRV� 'HYLGR� � � � � � � � � � � �
jV FDUDFWHUtVWLFDV GR IRUPDWR GLJLWDO� DV IRWRJUDILDV SRGHP VHU UHWRFDGDV� GHVGH� � � � � � � � � � �
TXH VH WUDWH GH XPD FRUUHomR JOREDO TXH PHOKRUH D TXDOLGDGH GD IRWRJUDILD�� � � � � � � � � � � � �
,QWHUYHQo}HV VHOHWLYDV SDUD DGLFLRQDU RX UHPRYHU HOHPHQWRV� FRPELQDU YiULDV� � � � � � � � �
IRWRJUDILDV RX DOWHUDU D FRPSRVLomR RULJLQDO GH XPD IRWR QmR VmR SHUPLWLGDV�� � � � � � � � � � � �
7DPEpP p SURLELGR SXEOLFDU IRWRV FRP WRQV SRUQRJUiILFRV RX TXH YLROHP D� � � � � � � � � � � �
QDWXUH]D�SURILVVLRQDO�GR�6LWH��
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�

��� � $ LPDJHP TXH QmR VDWLVIL]HU RV FULWpULRV DFLPD SRGHUi VHU H[FOXtGD SHOD� � � � � � � � � � � � � �
3UHVWDGRUD GH 6HUYLoRV VHP DYLVR SUpYLR H VHP D QHFHVVLGDGH GH LQIRUPDU R� � � � � � � � � � � � �
SURILVVLRQDO�VREUH�D�H[FOXVmR��
�

��� � 2 3URILVVLRQDO FRQFHGH j 3UHVWDGRUD GH 6HUYLoRV XPD OLFHQoD QmR� � � � � � � � � � � �
H[FOXVLYD� SHUPDQHQWH H QmR SDJD SDUD XWLOL]DU D IRWRJUDILD DWUDYpV GH FDPSRV� � � � � � � � � � � �
GH XWLOL]DomR� WDLV FRPR� UHSURGXomR SRU PHLRV DQDOyJLFRV RX GLJLWDLV� PHPyULD� � � � � � � � � � �
GR FRPSXWDGRU� UHGHV GH LQIRUPiWLFD RX PXOWLPpGLD� FLUFXODomR S~EOLFD�� � � � � � � � �
GLVSRQLELOL]DU R WUDEDOKR SXEOLFDPHQWH HP XP ORFDO H KRUiULR VHOHFLRQDGRV SHOR� � � � � � � � � � �
3UHVWDGRUD GH 6HUYLoRV� UDVWUHLR� GLIXVmR� UHHPLVVmR H UHSURGXomR� DUTXLYDU D� � � � � � � � � �
IRWRJUDILD HP EDVHV GH GDGRV� H XWLOL]DomR GD IRWRJUDILD SDUD D SURPRomR GD� � � � � � � � � � � � �
3UHVWDGRUD GH 6HUYLoRV� $ UHPRomR GD &RQWD SHOR 3URILVVLRQDO QmR DIHWDUi D� � � � � � � � � � � �
YDOLGDGH�GD�UHIHULGD�OLFHQoD��
�

��� � $R IRUQHFHU VHXV GDGRV H UHDOL]DU FDGDVWUR SDUD XVR GRV VHUYLoRV� � � � � � � � � � � � �
IRUQHFLGRV SHOD SODWDIRUPD ',5(&7�'2&� JUDWXLWRV RX SDJRV� R 3URILVVLRQDO RX� � � � � � � � � �
,QVWLWXLomR DXWRUL]D R XVR GH VHXV GDGRV SHOD SODWDIRUPD� EHP FRPR D RXWUDV� � � � � � � � � � � � �
IHUUDPHQWDV H SODWDIRUPDV� IHUUDPHQWDV� DSOLFDWLYRV H VLPLODUHV� FULDGRV SHOD� � � � � � � � �
',5(&7�'2& RX SRU HVWD HP SDUFHULD FRP RXWUDV HPSUHVDV� SDUD RV PHVPRV� � � � � � � � � � � �
ILQV�D�TXH�VH�GHVWLQD��
�

��� � $ ',5(&7�'2& JDUDQWLUi TXH RV 8VXiULRV H 3URILVVLRQDLV WHQKDP DFHVVR� � � � � � � � � � � �
DRV�VHXV�SUySULRV�GDGRV�H�SRVVDP�FRUULJL�ORV��HGLWi�ORV�H�FRPSOHPHQWi�ORV��

��� � D ',5(&7�'2& QmR LGHQWLILFDUi R XVXiULR DWUDYpV GH VHX Q~PHUR GH� � � � � � � � � � � � �
WHOHIRQH��VHQGR�R�GDGR�WUDWDGR�FRPR�GDGR�SHVVRDO�SDUD�ILQV�OHJDLV��
�
�

� ± 2 SURILVVLRQDO WHP FLrQFLD GH TXH D FRQVXOWD VHUi UHDOL]DGD GH IRUPD YLUWXDO H� � � � � � � � � � � � � � � �
FRQGX]LGD GHQWUR GH VXD DEVROXWD GLVFULFLRQDULHGDGH H H[HUFtFLR WpFQLFR GH VXD� � � � � � � � � � �
SURILVVmR� VHQGR HOH R ~QLFR H H[FOXVLYR UHVSRQViYHO SHOD REVHUYkQFLD GDV� � � � � � � � � � �
QRUPDV pWLFDV H OHJDLV GH VXD SURILVVmR H SHOD PDQXWHQomR GR VLJLOR HP� � � � � � � � � � � � �
SURWHomR�DR�SDFLHQWH�H�VHXV�GDGRV��
�

� � 7HQKR FLrQFLD TXH D ',5(&7�'2& p DSHQDV XPD SODWDIRUPD GH VHUYLoRV� � � � � � � � � � � � �
WpFQLFRV DVVLVWHQFLDLV� QmR VHQGR UHVSRQViYHO SHODV RULHQWDo}HV� GLDJQyVWLFRV�� � � � � � � �
HQFDPLQKDPHQWR� LQGLFDomR GH WUDWDPHQWR H�RX UHFHLWXiULRV GDGRV SHOR� � � � � � � �
SURILVVLRQDO GD VD~GH� DVVLP FRPR GLVSRVLomR GH FXLGDGRV RX VHUYLoRV PpGLFRV� � � � � � � � � � �
RX TXDLVTXHU VHUYLoRV SURILVVLRQDLV GH QDWXUH]D VLPLODU� 7DPSRXFR JDUDQWH TXH� � � � � � � � � �
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R HVSHFLDOLVWD VXJHULGR VHMD QHFHVVDULDPHQWH R SURILVVLRQDO GH VD~GH LQGLFDGR D� � � � � � � � � � �
UHDOL]DU�R�GHYLGR�GLDJQyVWLFR��
�

� � ',5(&7�'2& QmR ID] XVR GH GDGRV VHQVtYHLV GH SDFLHQWHV� SURQWXiULRV�� � � � � � � � � � � �
SDUD GLYXOJDomR GH TXDOTXHU IRUPD� PDQWHQGR R VLJLOR SURWHJLGR SHOD OHJLVODomR� � � � � � � � � � �
EUDVLOHLUD��VDOYR�QRV�FDVRV�HP�TXH�KDMD�RUGHP�MXGLFLDO��
�

�� ± $ SODWDIRUPD GD ',5(&7�'2& WDPEpP GLVSRQLELOL]D DYDOLDo}HV VREUH� � � � � � � � � �
3URILVVLRQDLV H ,QVWLWXLo}HV TXH VmR SXEOLFDGDV VRE D IRUPD GH XPD� � � � � � � � � � �
FODVVLILFDomR� D TXDO FRPS}H XP UDQNLQJ TXH GHSHQGH� HQWUH RXWURV� GD� � � � � � � � � � �
TXDOLILFDo}HV�UHFHELGDV��
�

�� � 3DUD XWLOL]DU RV 6HUYLoRV� R 8VXiULR GHYHUi DWHQGHU jV VHJXLQWHV FRQGLo}HV� � � � � � � � � � � � �
WpFQLFDV��

� GLVSRVLWLYR FRP DFHVVR j LQWHUQHW FRP VLVWHPD RSHUDFLRQDO 0LFURVRIW :LQGRZV�� � � � � � � � � � �
0DF�26��L26�RX�$QGURLG�FRP�YHORFLGDGH�GH�FRQH[mR�GH�QR�PtQLPR����0ESV��

� $ YHUVmR DWXDO GR &KURPH GHYH HVWDU LQVWDODGR QR GLVSRVLWLYR FRP WRGRV RV� � � � � � � � � � � � � �
DSOLFDWLYRV QHFHVViULRV SDUD FRQHFWDU R 3DFLHQWH j SODWDIRUPD GD FRQVXOWD� � � � � � � � � �
RQOLQH��

� XP PLFURIRQH H XPD FkPHUD GHYHP HVWDU LQVWDODGRV H KDELOLWDGRV QR� � � � � � � � � � � �
GLVSRVLWLYR���

���YHUVmR�PDLV�UHFHQWH�GR�-DYD6FULSW�GHYH�HVWDU�DWLYD�QR�GLVSRVLWLYR��

��$LQGD��UHFRPHQGD�VH�XPD�WHOD�PtQLPD�GH�����[����SL[HOV��
�

�� � $ ',5(&7�'2& QmR VH UHVSRQVDELOL]D SRU LQWHUUXSo}HV RX VXVSHQV}HV TXH� � � � � � � � � � � �
DIHWHP DV FRQVXOWDV RQOLQHV RX TXDOTXHU RXWUR PDO IXQFLRQDPHQWR GD 3ODWDIRUPD� � � � � � � � � � �
TXH SRVVD VHU FDXVDGR SHOR HTXLSDPHQWR GR 3DFLHQWH� LQIUDHVWUXWXUD GD LQWHUQHW� � � � � � � � � � �
GR�3DFLHQWH�RX�GR�3URILVVLRQDO��

�� � $ ',5(&7�'2& UHVHUYD�VH R GLUHLWR GH VXVSHQGHU� WHPSRUDULDPHQWH� D� � � � � � � � � � �
SUHVWDomR GRV 6HUYLoRV GXUDQWH D DWXDOL]DomR H�RX UHFRQVWUXomR GR 6LWH� RX� � � � � � � � � � �
DLQGD��GXUDQWH�WUDEDOKRV�GH�PDQXWHQomR�GH�VLVWHPDV��
�

���±�$�',5(&7�'2&�QmR�FREUD�WD[DV�SDUD�&DGDVWUR�
�

���±�2�SUHoR�GD�FRQVXOWD�p�GHILQLGR�H[FOXVLYDPHQWH�SHOR�SURILVVLRQDO�GH�VD~GH��
�
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�� ± 7HQKR FLrQFLD TXH R SHUFHQWXDO GH ����� �GH]HVVHWH SRU FHQWR� GR YDORU� � � � � � � � � � � � � �
WRWDO GD FRQVXOWD VHUi GHVWLQDGR j ',5(&7�'2& D ILP GH FXVWHDU GHVSHVDV GH� � � � � � � � � � � � �
PDQXWHQomR�GD�SODWDIRUPD�H�GHPDLV�HQFDUJRV��
�

�� ± &LHQWH TXH ��� �RLWHQWD H WUrV SRU FHQWR� GR YDORU GD FRQVXOWD VHUi SDJR� � � � � � � � � � � � � � � �
VHU GLUHWDPHQWH DR PpGLFR QR SUD]R Pi[LPR GH �� GLDV QD IRUPD GH KRQRUiULRV�� � � � � � � � � � � � � �
YDORU VREUH R TXDO� R UHFROKLPHQWR GH WULEXWRV p GH UHVSRQVDELOLGDGH GR� � � � � � � � � � � �
SURILVLVRQDO��
�

�� ± $ ',5(&7�'2& HPLWLUi XPD QRWD ILVFDO QR YDORU GH ��� �GH]HVVHWH SRU� � � � � � � � � � � � � �
FHQWR� FRQWUD R SURILVVLRQDO H PDQWHUi GLVSRQtYHO WRGRV RV GDGRV QHFHVViULRV� � � � � � � � � � �
SDUD D UHDOL]DomR GD JHVWmR ILQDQFHLUD GR SURILVVLRQDO� $ ',5(&7�'2& QmR VH� � � � � � � � � � � �
UHVSRQVDELOL]D SHOD GHFODUDomR GH UHQGLPHQWRV GR SURILVVLRQDO� VHQGR HVWD ~QLFD� � � � � � � � � �
H[FOXVLYD�UHVSRQVDELOLGDGH�GHVWH���
�

�� � $ ',5(&7�'2& UHVHUYD�VH DR GLUHLWR GH LQWURGX]LU WD[DV SDUD TXDLVTXHU� � � � � � � � � � � �
6HUYLoRV SUHVWDGRV QR 6LWH� VHQGR TXH QHVWD KLSyWHVH R XVXiULR VHUi� � � � � � � � � � �
SUHYLDPHQWH�QRWLILFDGR�GH�TXDOTXHU�DOWHUDomR�UHODWLYD�DR�VHX�DFHVVR�H�XVR��
�

�� ± $ FRQGXomR GD FRQVXOWD p GH WRWDO UHVSRQVDELOLGDGH GR SURILVVLRQDO� DVVLP� � � � � � � � � � � � �
FRPR D GXUDomR GD PHVPD� GH DFRUGR FRP RV KRUiULRV GLVSRQLELOL]DGRV SHOR� � � � � � � � � � � �
SURILVVLRQDO�QD�SODWDIRUPD��
�

�� � e YHGDGD D JUDYDomR GD FRQVXOWD SRU DPEDV DV SDUWHV� VRE SHQD GH� � � � � � � � � � � � � � �
UHVSRQVDELOLGDGH�FLYLO�H�FULPLQDO��
�

�� ± (VWRX FLHQWH TXH D SDUWLFLSDomR GH RXWUDV SHVVRDV QD FRQVXOWD GHSHQGHUi� � � � � � � � � � � � �
GH�SUpYLD�DXWRUL]DomR�GR�SDFLHQWH��
�

�� ± )LFD YHGDGD D DOWHUDomR GR YDORU GD FRQVXOWD Mi DJHQGDGD SRU SDUWH GR� � � � � � � � � � � � � � �
SURILVVLRQDO��
�

��± $ WROHUkQFLD GH DWUDVR GR SDFLHQWH p GH �� �YLQWH� PLQXWRV� 'HFRUULGR HVWH� � � � � � � � � � � � � �
SUD]R� R SURILVVLRQDO SRGHUi FDQFHODU D FRQVXOWD� VHP GHYHU GH UHHPEROVDU R� � � � � � � � � � � �
YDORU�SDJR���
�
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�� ± &DVR D FRQVXOWD QmR VH LQLFLH QR SUD]R GH �� �VHVVHQWD� PLQXWRV� R� � � � � � � � � � � � � � �
SDFLHQWH SRGHUi FDQFHOi�OD H R SURILVVLRQDO VHUi REULJDGR D UHVWLWXLU R YDORU SDJR� � � � � � � � � � � � �
LQWHJUDOPHQWH���
�

�� ± (P FDVR GH LPSRVVLELOLGDGH GH R SDFLHQWH SDUWLFLSDU GD FRQVXOWD QR KRUiULR� � � � � � � � � � � � � �
DJHQGDGR� D FRQVXOWD SRGHUi VHU FDQFHODGD PHGLDQWH GHYROXomR LQWHJUDO GR� � � � � � � � � �
YDORU LQWHJUDO GHVGH TXH FDQFHODGD FRP DQWHFHGrQFLD PtQLPD GH � �GXDV� KRUDV�� � � � � � � � � � � �
8OWUDSDVVDGR�HVWH�KRUiULR��QmR�KDYHUi�UHVWLWXLomR�GR�YDORU���
�

�� ± (P FDVR GH LPSRVVLELOLGDGH GH UHDOL]DomR GD FRQVXOWD SRU SDUWH GR� � � � � � � � � � � � �
SURILVVLRQDO� R YDORU SDJR VHUi LQWHJUDOPHQWH GHYROYLGR DR SDFLHQWH� H R PHVPR� � � � � � � � � � � �
SRGH�SURFHGHU�XPD�QRYD�PDUFDomR��FDVR�DVVLP�GHVHMH��
�

�� � 2 SURILVVLRQDO GHYH VROLFLWDU DR SDFLHQWH�UHVSRQViYHO D FRQIHUrQFLD GR� � � � � � � � � � �
SURQWXiULR��UHFHLWXiULRV��HQFDPLQKDPHQWRV���DQWHV�GR�HQFHUUDPHQWR�GD�FRQVXOWD��

�� � &DVR R SURILVVLRQDO�HPSUHVD RSWH SRU FRQWUDWDU DSHQDV R PyGXOR GH� � � � � � � � � � � �
WHOHFRQVXOWD SURSULDPHQWH GLWR� VHP D LQWHUPHGLDomR GR DJHQGDPHQWR H GR� � � � � � � � � �
SDJDPHQWR GHVWD YLD ',5(&7�'2&� FDVR HP TXH HVWHV VmR WUDWDGRV� � � � � � � � � �
GLUHWDPHQWH FRP R SURILVVLRQDO�HPSUHVD� QmR Ki TXDOTXHU UHVSRQVDELOLGDGH GD� � � � � � � � �
3UHVWDGRUD�GH�6HUYLoRV�VREUH�WDLV�DWRV��

�� � 2V YDORUHV UHIHUHQWHV j SRUFHQWDJHP GR KRQRUiULR PpGLFR ILFD GLVSRQtYHO� � � � � � � � � � � �
SDUD VDTXH �WUDQVIHUrFLD SDUD VXD SUySULD FRQWD SUp FDGDVWUDGD� �� GLDV DSyV D� � � � � � � � � � � � �
UHDOL]DomR�GR�SDJDPHQWR��'������

�� � 2 SURILVVLRQDO WHUi GLUHLWR D � �XP� VDTXH PHQVDO� 6DTXHV DGLFLRQDLV VHUmR� � � � � � � � � � � � � �
FREUDGRV�SRVWHULRUPHQWH�HP�����GH]��UHDLV�FDGD�VDTXH��

�� � 3DUD JDUDQWLD GRV SDJDPHQWRV GRV VDTXHV DGLFLRQDLV� VHUi IHLWR EORTXHLR� � � � � � � � � � � �
IL[R�QR�YDORU�GH��������WULQWD�H�FLQFR��UHDLV�QD�FRQWD�GR�PpGLFR��

�� � 2 SURILVVLRQDO SRGHUi RSWDU SRU QmR FREUDU GR SDFLHQWH �YDORU ]HUR�� SRUpP�� � � � � � � � � � � � � �
VH�RSWDU�SRU�FREUDU��R�YDORU�GHYHUi�VHU�VXSHULRU�j��������YLQWH�H�FLQFR��UHDLV��
�

',6326,d2(6�*(5$,6�
�

� $ ',5(&7�'2& WHP R GLUHLWR GH VXVSHQGHU RX FDQFHODU R DFHVVR GH� � � � � � � � � � � � � �
TXDOTXHU 8VXiULR QRV FDVRV GH VXVSHLWD GH IUDXGH� GH LQM~ULD� FDO~QLD RX� � � � � � � � � � � �
GLIDPDomR� RIHQVDV GH TXDOTXHU QDWXUH]D j WHUFHLURV� SURILVVLRQDLV H DV� � � � � � � � � �
LQVWLWXLo}HV GH VD~GH� LQVHUomR� QD SODWDIRUPD� GH LQIRUPDo}HV LQYHUtGLFDV�� � � � � � � � �
SDUWLFLSDomR DWUDYpV GD REWHQomR GH EHQHItFLR RX YDQWDJHP GH IRUPD LOtFLWD� RX� � � � � � � � � � � �



�

�

�

SHOR QmR FXPSULPHQWR GH TXDLVTXHU GDV FRQGLo}HV GHVWH 7HUPR GH 8VR H GD� � � � � � � � � � � � �
3ROtWLFD GH 3ULYDFLGDGH� 1RV FDVRV UHIHULGRV QHVWH SDUiJUDIR� R 3UHVWDGRUD GH� � � � � � � � � � �
6HUYLoRV QmR GHYHUi TXDOTXHU LQGHQL]DomR DR XVXiULR H SRGHUi LQJUHVVDU FRP D� � � � � � � � � � � �
DomR�FDEtYHO�D�ILP�GH�UHVJXDUGDU�VHXV�LQWHUHVVHV��
�

� $ ',5(&7�'2& QmR SUHVWD TXDLVTXHU VHUYLoRV PpGLFRV H�RX VLPLODUHV� VHQGR�� � � � � � � � � � �
SRUWDQWR� XPD PHUD SODWDIRUPD GLJLWDO GH GLYXOJDomR GH SURILVVLRQDLV GD VD~GH H� � � � � � � � � � � �
DYDOLDomR GH DWHQGLPHQWR PpGLFR SHOR 8VXiULR� 3RU HVVH PRWLYR� D 3UHVWDGRUD� � � � � � � � � � �
GH 6HUYLoRV QmR SRGHUi� HP KLSyWHVH DOJXPD� VHU UHVSRQVDELOL]DGD SRU TXDOTXHU� � � � � � � � � � �
SUHMXt]R FDXVDGR DRV SDFLHQWH�XVXiULRV� WDPSRXFR� JDUDQWH UHVXOWDGRV GH� � � � � � � �
TXDOTXHU�QDWXUH]D�D�HVWHV��
�

� $ ',5(&7�'2& QmR VH UHVSRQVDELOL]D� SHOD H[LVWrQFLD RX OHJLWLPLGDGH GRV� � � � � � � � � � � �
GDGRV FDGDVWUDGRV SHOR XVXiULR QR 6LWH HP VXDV GLYHUVDV IHUUDPHQWDV� DVVLP� � � � � � � � � � �
FRPR SHOD FDSDFLGDGH SDUD FRQWUDWDU GR 8VXiULR RX SHOD YHUDFLGDGH GRV GDGRV� � � � � � � � � � � �
SHVVRDLV HP VHX FDGDVWUR� VHQGR TXH HVWHV GDGRV VmR LQVHULGRV SHOR 8VXiULR� � � � � � � � � � � �
SRU�VXD�SUySULD�FRQWD��ULVFR�H�UHVSRQVDELOLGDGH��
�

� 2 FRQWH~GR GLVSRQLELOL]DGR QR 6LWH GD ',5(&7�'2& p RIHUHFLGR SHORV� � � � � � � � � � �
8VXiULRV� PRWLYR SHOR TXDO D UHVSRQVDELOLGDGH SRU WRGDV DV REULJDo}HV� GH� � � � � � � � � � �
TXDOTXHU QDWXUH]D� TXH UHFDLDP VREUH R PDX XVR GR 6LWH H�RX UHJLVWUR GH� � � � � � � � � � � � �
LQIRUPDo}HV�LQYHUtGLFDV��VHUi�H[FOXVLYDPHQWH�GR�8VXiULR�
�

� $ ',5(&7�'2& HVWi LVHQWD GH UHVSRQVDELOLGDGH SHUDQWH D HYHQWXDO H[LVWrQFLD� � � � � � � � � � �
GH FRQIOLWRV H HP FDVR GH LQWHUSHODomR MXGLFLDO TXH WHQKD FRPR Up $ 3UHVWDGRUD� � � � � � � � � � � � � �
GH 6HUYLoRV� FXMRV IDWRV IXQGHP�VH HP Do}HV GR 8VXiULR� HVWH VHUi FKDPDGR DR� � � � � � � � � � � � �
SURFHVVR GHYHQGR DUFDU FRP WRGRV RV {QXV TXH GDt GHFRUUDP� QRV WHUPRV GR� � � � � � � � � � � � �
DUWLJR������LQF��,,�GR��&yGLJR�GH�3URFHVVR�&LYLO�������
�

� $ ',5(&7�'2& QmR VH UHVSRQVDELOL]D SRU TXDOTXHU GDQR� SUHMXt]R RX SHUGD� � � � � � � � � � � �
RFDVLRQDGD QR HTXLSDPHQWR GR 8VXiULR SRU IDOKDV QD LQWHUQHW� QR VLVWHPD RX QR� � � � � � � � � � � � �
VHUYLGRU XWLOL]DGRV SHOR 8VXiULR� VHMD GHFRUUHQWH GH FRQGXWDV GH WHUFHLURV� FDVR� � � � � � � � � � �
IRUWXLWR RX IRUoD PDLRU� $ ',5(&7�'2& RV WDPEpP QmR VH UHVSRQVDELOL]D SRU� � � � � � � � � � � �
TXDOTXHU YtUXV TXH SRVVD DWDFDU R HTXLSDPHQWR GR 8VXiULR HP GHFRUUrQFLD GR� � � � � � � � � � � �
DFHVVR� XWLOL]DomR RX QDYHJDomR QD LQWHUQHW RX FRPR FRQVHTXrQFLD GD� � � � � � � � � �
WUDQVIHUrQFLD�GH�GDGRV��DUTXLYRV��LPDJHQV�RX�WH[WRV��
�

� 2 8VXiULR QmR SRGHUi DWULEXLU j ',5(&7�'2& TXDOTXHU UHVSRQVDELOLGDGH�� � � � � � � � � �
WDPSRXFR H[LJLU R SDJDPHQWR SRU OXFUR FHVVDQWH HP YLUWXGH GH SUHMXt]RV� � � � � � � � � � �
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�

�

UHVXOWDQWHV GH GLILFXOGDGHV WpFQLFDV RX IDOKDV QRV VLVWHPDV RX QD LQWHUQHW�� � � � � � � � � � �
(YHQWXDOPHQWH� R VLVWHPD SRGHUi QmR HVWDU GLVSRQtYHO SRU PRWLYRV WpFQLFRV RX� � � � � � � � � � �
IDOKDV GD LQWHUQHW� RX SRU TXDOTXHU RXWUR HYHQWR IRUWXLWR RX GH IRUoD PDLRU DOKHLR� � � � � � � � � � � � � �
DR�FRQWUROH�GD�',5(&7�'2&��

� 7RGRV RV GLUHLWRV UHODWLYRV DR 6LWH� jV PDUFDV VRE D WLWXODULGDGH GD� � � � � � � � � � � � �
',5(&7�'2&� H VXDV IXQFLRQDOLGDGHV VmR GH SURSULHGDGH H[FOXVLYD GD� � � � � � � � �
',5(&7�'2&� LQFOXVLYH QR TXH GL] UHVSHLWR DRV VHXV WH[WRV� LPDJHQV� OD\RXWV�� � � � � � � � � � �
EDVH GH GDGRV� FyGLJRV GH SURJUDPDomR� OLQJXDJHQV LQIRUPiWLFDV� EDVHV GH� � � � � � � � � �
GDGRV H GHPDLV FRQWH~GRV FULDGRV� GLUHWD RX LQGLUHWDPHQWH� SHOD ',5(&7�'2&�� � � � � � � � � �
VHQGR TXH HVWHV GLUHLWRV HVWmR SURWHJLGRV SHODV OHLV H WUDWDGRV LQWHUQDFLRQDLV GH� � � � � � � � � � � �
GLUHLWR DXWRUDO� PDUFDV� SDWHQWHV� PRGHORV H GHVHQKRV LQGXVWULDLV �/HL Q�� � � � � � � � � �
�������������

� 2 XVR LQGHYLGR H D UHSURGXomR WRWDO RX SDUFLDO GRV UHIHULGRV GLUHLWRV GH� � � � � � � � � � � � � �
SURSULHGDGH LQWHOHFWXDO VmR SURLELGRV� VDOYR TXDQGR DXWRUL]DGRV H[SUHVVDPHQWH� � � � � � � �
SHOD�',5(&7�'2&��
�

� 2 8VXiULR VH FRPSURPHWH D QmR FHGHU� VXEOLFHQFLDU� YHQGHU� GRDU� DOLHQDU�� � � � � � � � � � � �
DOXJDU RX WUDQVIHULU� WRWDO RX SDUFLDOPHQWH� VRE TXDLVTXHU PRGDOLGDGHV� D� � � � � � � � � �
TXDOTXHU WtWXOR� DV IXQFLRQDOLGDGHV GD SODWDIRUPD TXH FRPS}HP R 6LWH� DVVLP� � � � � � � � � � �
FRPR VHXV PDQXDLV� JXLDV� SURFHGLPHQWRV RX TXDLVTXHU RXWURV GRFXPHQWRV D� � � � � � � � � �
HOHV UHODFLRQDGRV� &RPSURPHWH�VH� DLQGD� D QmR HIHWXDU HQJHQKDULD UHYHUVD�� � � � � � � � �
QmR UHYHODU� QmR GXSOLFDU� QmR FRSLDU� QmR UHSURGX]LU� QmR DXWRUL]DU H�RX SHUPLWLU� � � � � � � � � � � �
R�XVR�H�RX�DFHVVR�GD�3ODWDIRUPD�SRU�WHUFHLURV��
�

� 2 3URILVVLRQDO VH FRPSURPHWH D QmR GLVSRQLELOL]DU H�RX ODQoDU QR 6LWH TXDOTXHU� � � � � � � � � � � � � �
FRQWH~GR GLVFULPLQDWyULR� TXH YLROHP D OHL� D PRUDO� RV ERQV FRVWXPHV� j KRQUD� j� � � � � � � � � � � � � �
YLGD SULYDGD� j LPDJHP� j LQWLPLGDGH SHVVRDO H IDPLOLDU� QmR GLVSRQLELOL]DU� � � � � � � � � � �
LPDJHQV RX LQIRUPDo}HV LQDGHTXDGDV RX TXH LQFLWHP D SUiWLFD GH DWRV� � � � � � � � � � �
GLVFULPLQDWyULRV H�RX YLROrQFLD� HP UD]mR GH VH[R� UDoD� UHOLJLmR� FUHQoDV� RX� � � � � � � � � � �
TXDOTXHU RXWUD FRQGLomR�� H QmR FRSLDU RX UHSURGX]LU R FRQWH~GR GLVSRQtYHO QR� � � � � � � � � � � �
6LWH��
�

� 2 8VXiULR UHFRQKHFH TXH� QD KLSyWHVH GH TXDOTXHU GHVFXPSULPHQWR GDV� � � � � � � � � � �
REULJDo}HV VXSUDFLWDGDV� HVWDUi VXMHLWR jV VDQo}HV OHJDLV FDEtYHLV� 7RGR H� � � � � � � � � �
TXDOTXHU FRQWH~GR� VHMD HOH LQIRUPDomR SURILVVLRQDO H�RX LPDJHP� GLVSRQLELOL]DGR� � � � � � � � �
SHOR 8VXiULR TXH FRQWUDULH RV FULWpULRV GD ',5(&7�'2& GH XVR GR 6LWH VHUi� � � � � � � � � � � � �
UHPRYLGR��DLQGD�TXH�VHP�DYLVR�SUpYLR��
�
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�

�

� 1DGD QHVWH 7HUPR GH 8VR GHYHUi VHU LQWHUSUHWDGR FRPR UHVWULomR D TXDOTXHU� � � � � � � � � � � � �
GLUHLWR GD ',5(&7�'2& VREUH R 6LWH H VXDV IXQFLRQDOLGDGHV� LQFOXVLYH� VHP� � � � � � � � � � �
OLPLWDomR� QR TXH VH UHIHUH D VHX GLUHLWR GH� D WRGR H TXDOTXHU WHPSR�� � � � � � � � � � � � � �
GHVHQYROYHU� PRGLILFDU� H[SORUDU FRPHUFLDOPHQWH H OLFHQFLDU� D TXDLVTXHU� � � � � � � �
WHUFHLURV�H�VRE�TXDOTXHU�PRGDOLGDGH�D�SODWDIRUPD�GR�6LWH��
�

� $ FRQVWDWDomR GH TXDOTXHU YLRODomR D HVWDV UHJUDV GH SURSULHGDGH LQWHOHFWXDO� � � � � � � � � � � �
VXMHLWDUi R 8VXiULR jV SHQDOLGDGHV SUHYLVWDV QD /HL H� DLQGD� QD VXVSHQVmR RX QR� � � � � � � � � � � � � �
FDQFHODPHQWR�GRV�6HUYLoRV�H�GD�XWLOL]DomR�GR�6LWH��
�

� $ ',5(&7�'2& UHVHUYD�VH DR GLUHLWR GH DOWHUDU DV FRQGLo}HV GHVWH 7HUPR GH� � � � � � � � � � � � �
8VR D TXDOTXHU PRPHQWR� LQIRUPDQGR R 8VXiULR �� �GH]� GLDV DQWHV GD DOWHUDomR� � � � � � � � � � � � �
HQWUDU�HP�YLJRU��
�

��(VWH�7HUPR�YLQFXOD�DV�SDUWHV�H�VHXV�VXFHVVRUHV��VHMDP�HOHV�D�TXDOTXHU�WtWXOR��
�

4XDLVTXHU GLUHLWRV FRQFHGLGRV GH DFRUGR FRP R SUHVHQWH 7HUPR GH 8VR QmR� � � � � � � � � � � �
SRGHP VHU WUDQVIHULGRV RX FHGLGRV SHOR 8VXiULR� PDV SRGHP VHU WUDQVIHULGRV� � � � � � � � � � �
SHOD�3UHVWDGRUD�GH�6HUYLoRV�VHP�TXDOTXHU�UHVWULomR�RX�QRWLILFDomR�SUpYLD��
�

� $ WROHUkQFLD GD ',5(&7�'2& HP H[LJLU R HVWULWR FXPSULPHQWR GDV FRQGLo}HV� � � � � � � � � � � �
GHVWH 7HUPR GH 8VR� QmR FRQVWLWXL� HP KLSyWHVH DOJXPD� QRYDomR RX UHQ~QFLD�� � � � � � � � � � � �
QHP�LPSHGH�TXH�HVWD�H[HUoD�HVVHV�GLUHLWRV�D�TXDOTXHU�WHPSR��
�

� 7RGDV DV GLVSRVLo}HV GHVWH 7HUPR TXH SUHYHMDP D REVHUYkQFLD GH REULJDo}HV� � � � � � � � � � � �
RX UHVSRQVDELOLGDGHV DSyV D UHVFLVmR RX H[WLQomR GHVWH 7HUPR H�RX GRV� � � � � � � � � � �
6HUYLoRV� VXEVLVWLUmR D VXD UHVFLVmR RX H[WLQomR H FRQWLQXDUmR HP SOHQR YLJRU H� � � � � � � � � � � � �
HIHLWR� HP HVSHFLDO QR TXH WDQJH j SURSULHGDGH LQWHOHFWXDO� FRQILGHQFLDOLGDGH H� � � � � � � � � � �
SULYDFLGDGH�GH�GDGRV�H�LQIRUPDo}HV��
�

� (VWH 7HUPR QmR HVWDEHOHFH TXDOTXHU UHODomR GH PDQGDWR� VRFLHGDGH H�RX� � � � � � � � � � �
DVVRFLDomR� YtQFXOR HPSUHJDWtFLR� DJHQFLDPHQWR� UHSUHVHQWDomR� FRQVyUFLR� MRLQW� � � � � � �
YHQWXUH RX UHVSRQVDELOLGDGH VROLGiULD HQWUH D ',5(&7�'2& H R 8VXiULR� TXH� � � � � � � � � � �
VmR SHVVRDV ItVLFDV H MXUtGLFDV LQGHSHQGHQWHV H DXW{QRPDV SDUD WRGRV RV ILQV GH� � � � � � � � � � � � �
GLUHLWR� WDPSRXFR FRQIHUH SRGHUHV D XPD GDV SDUWHV SDUD D UHSUHVHQWDomR GD� � � � � � � � � � � �
RXWUD HP TXDLVTXHU QHJyFLRV MXUtGLFRV� $ UHODomR DTXL HVWLSXODGD HQWUH D� � � � � � � � � � �
3UHVWDGRUD GH 6HUYLoRV H R 8VXiULR p YiOLGD H[FOXVLYDPHQWH SDUD R REMHWR H� � � � � � � � � � � � �
HIHLWRV�GHVWH�7HUPR�GH�8VR��
�
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�

�

� 6H DOJXPD FOiXVXOD GHVWH 7HUPR IRU FRQVLGHUDGD LOHJDO� QXOD RX LQFDSD] GH VHU� � � � � � � � � � � � � �
FXPSULGD SRU TXDOTXHU PRWLYR� HVWD VHUi FRQVLGHUDGD XPD FOiXVXOD� � � � � � � � �
LQGHSHQGHQWH GD SDUWH UHPDQHVFHQWH GHVWH &RQWUDWR H QmR DIHWDUi D YDOLGDGH RX� � � � � � � � � � � �
D�DSOLFDELOLGDGH�GR�FXPSULPHQWR�GRV�WHUPRV�GR�UHVWDQWH�GR�SUHVHQWH��
�

� &DGD SDUWH VHUi UHVSRQViYHO LQGLYLGXDOPHQWH SHORV DWRV TXH SUDWLFDU� QmR� � � � � � � � � � �
VHQGR�DGPLWLGD�VROLGDULHGDGH�RX�VXEVLGLDULHGDGH�SUHVXPLGDV��
�

7RGRV RV LWHQV GHVWH 7HUPR GH 8VR HVWmR UHJLGRV SHODV OHLV YLJHQWHV QD� � � � � � � � � � � � �
5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO���
�
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