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GDWD�GH�LQFOXVmR�GR�VHUYLoR�RX�SURGXWR�QHVWH�FRQWUDWR��
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�������2�VLVWHPD�FRQWHUi�DLQGD�LQIRUPDo}HV�VREUH�R�3HUtRGR�%DVH��&LFOR�GH�)DWXUDPHQWR���R�YHQFLPHQWR�H�R�SUD]R
SDUD�GLVSRQLELOL]DomR�GD�IDWXUD�

�������1D�KLSyWHVH�GH�QmR�KDYHU�WHPSR�KiELO�SDUD�D�FRQVROLGDomR�GH�WRGDV�DV�SRVWDJHQV�HIHWXDGDV�QR�FLFOR�GH
IDWXUDPHQWR��DTXHODV�UHPDQHVFHQWHV�VHUmR�IDWXUDGDV�H�RX�FRQVLGHUDGDV�SDUD�D�FRQFHVVmR�GH�GHVFRQWRV�HP�FLFORV
SRVWHULRUHV�

�����$GLFLRQDOPHQWH��D�IDWXUD�WDPEpP�VHUi�HQFDPLQKDGD�SDUD�R�HQGHUHoR�SUp�HVWDEHOHFLGR��FRQIRUPH�R�SHUtRGR�EDVH�H
YHQFLPHQWR�GHWHUPLQDGRV�SDUD�R�FRQWUDWR�

������6HUi�FRQVLGHUDGD�LPSURFHGHQWH�FRQWHVWDomR�GRV�YDORUHV�GH�HQFDUJRV�SRU�DWUDVR�GH�SDJDPHQWR�VRE�DOHJDomR�GH
QmR�HQWUHJD�GD�IDWXUD�ItVLFD�DWp�VHX�YHQFLPHQWR��XPD�YH]�TXH�HOD�SRGHUi�VHU�HPLWLGD�SHOD�&2175$7$17(�SRU�PHLR
GR�VLVWHPD�6)(�

�����2V�VHUYLoRV�SUHVWDGRV�QR�SUHVHQWH�FRQWUDWR�ILFDP�LVHQWRV�GR�SDJDPHQWR�GD�9DORU�0tQLPR�GH�)DWXUDPHQWR
HVWDEHOHFLGD�SDUD�HVWHV��TXDQGR�FRQWUDWDGRV�HP�VXD�WDEHOD�EDVH�

�����2�SDJDPHQWR�GD�IDWXUD�GHYHUi�VHU�UHDOL]DGR�SRU�YLD�EDQFiULD��FRQIRUPH�LQVWUXo}HV�FRQVWDQWHV�GR�SUySULR
GRFXPHQWR�GH�FREUDQoD�

�������$�IRUPD�GH�SDJDPHQWR�SRU�PHLR�GH�FUpGLWR�HP�FRQWD�FRUUHQWH�VRPHQWH�VHUi�DFHLWD�PHGLDQWH�DXWRUL]DomR�SUpYLD
H�H[SUHVVD�GD�iUHD�ILQDQFHLUD�GRV�&255(,26��(YHQWXDO�GHSyVLWR�VHP�D�DQXrQFLD�GRV�&255(,26�QmR�FDUDFWHUL]DUi�D
TXLWDomR�GD�IDWXUD��HVWDQGR�D�&2175$7$17(�VXMHLWD�jV�VDQo}HV�SUHYLVWDV�QR�VXELWHP��������GHVWH�FRQWUDWR�

�������4XDQGR�R�SDJDPHQWR�RFRUUHU�SHOD�UHGH�EDQFiULD��D�EDL[D�GD�IDWXUD�GDU�VH�i�DSyV�R�FUpGLWR�QD�FRQWD�FRUUHQWH�GRV
&255(,26�H�D�UHVSHFWLYD�FRPSHQVDomR�GH�FKHTXH�TXH�SRUYHQWXUD�YHQKD�LQWHUPHGLDU�D�OLTXLGDomR�GR�WtWXOR�

�������(P�REVHUYkQFLD�D�,QVWUXomR�1RUPDWLYD����������H�j�,1�65)�����������D�IRQWH�SDJDGRUD�GHYHUi�IRUQHFHU�DRV
&255(,26��FRPSURYDQWH�GH�UHWHQomR�GR�LPSRVWR�GH�UHQGD��DWp�R�~OWLPR�GLD�~WLO�GR�PrV�GH�IHYHUHLUR�GR�DQR�
FDOHQGiULR�VXEVHTXHQWH�jTXHOH�D�TXH�VH�UHIHULUHP�RV�UHQGLPHQWRV�LQIRUPDGRV��R�&RPSURYDQWH�GH�5HQGLPHQWRV�3DJRV
H�GH�,PSRVWR�VREUH�D�5HQGD�5HGLWR�QD�)RQWH��2�HQYLR�GR�LQIRUPH�GHYHUi�VHU�HIHWXDGR�SRU�PHLR�GH�FDUWD�DR�VHJXLQWH
HQGHUHoR��&255(,26�±�'HSDUWDPHQWR�GH�7ULEXWRV�6%1�4XDGUD���±�$VD�1RUWH��%UDVtOLD�')�&(3������������RX�SRU
PHLR�HOHWU{QLFR�SDUD�FRPSURYDQWHUHWHQFDR#FRUUHLRV�FRP�EU�

��������&DVR�VHMDP�UHDOL]DGDV�UHWLILFDo}HV�QD�'HFODUDomR�GH�5HQGLPHQWRV��R�QRYR�&RPSURYDQWH�GH�5HQGLPHQWRV
3DJRV�H�GH�,PSRVWR�VREUH�D�5HQGD�5HWLGR�QD�)RQWH��GHYHUi�VHU�UHHQYLDGR�LPHGLDWDPHQWH��SDUD�XP�GRV�HQGHUHoRV
FLWDGRV�QR�VXELWHP��������

�����1R�FDVR�GH�R�SDJDPHQWR�GDV�IDWXUDV�VHU�HIHWXDGR�SRU�PHLR�GR�6,$),���6LVWHPD�,QWHJUDGR�GH�$GPLQLVWUDomR
)LQDQFHLUD�GR�*RYHUQR�)HGHUDO��GHYH�VHU�XWLOL]DGR�R�SURFHGLPHQWR�2%)DWXUD�±�([WUD�6,$),��TXH�SRVVLELOLWD�D
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KWWSV���VHL�FRUUHLRV�FRP�EU�VHL�FRQWURODGRUBH[WHUQR�SKS"DFDR XVXDULRBH[WHUQRBGRFXPHQWRBDVVLQDU	LGBDFHVVRBH[WHUQR ������	LGBGRFXPHQWR« ����

RSHUDFLRQDOL]DomR�GR�SDJDPHQWR�FRP�D�LQGLFDomR�GR�FyGLJR�GH�EDUUDV�RX�OLQKD�GLJLWiYHO�FRQVWDQWHV�GR�EROHWR�GH
FREUDQoD�

�����4XDOTXHU�UHFODPDomR�VREUH�HUURV�GH�IDWXUDPHQWR�GHYHUi�VHU�DSUHVHQWDGD�SHOD�&2175$7$17(�
SUHIHUHQFLDOPHQWH��MXQWR�j�&HQWUDO�GH�$WHQGLPHQWR�GRV�&RUUHLRV�±�&$&�RX�SHOR�)DOH�FRP�RV�&RUUHLRV��QR�HQGHUHoR
KWWS���ZZZ�FRUUHLRV�FRP�EU�VREUH�FRUUHLRV�IDOH�FRP�RV�FRUUHLRV�IF��H�UHFHEHUi�R�VHJXLQWH�WUDWDPHQWR�

�������5HFODPDomR�DSUHVHQWDGD�VHP�R�SDJDPHQWR�GD�IDWXUD�VHUi�DGPLWLGD�DWp�D�GDWD�GR�YHQFLPHQWR�

D��VH�IRU�SURFHGHQWH��RV�&255(,26�HPLWLUmR�QRYD�IDWXUD�FRP�R�YDORU�FRUUHWR�H�FRP�QRYD�GDWD�GH�YHQFLPHQWR��H

E��VH�IRU�LPSURFHGHQWH��D�&2175$7$17(�SDJDUi�D�IDWXUD��&DVR�R�SDJDPHQWR�RFRUUD�DSyV�R�YHQFLPHQWR��D
&2175$7$17(�SDJDUi�D�IDWXUD�PDLV�RV�DFUpVFLPRV�OHJDLV�SUHYLVWRV�QR�VXELWHP���������SHOR�SUD]R�QHFHVViULR�SDUD�D
DSXUDomR�SRU�SDUWH�GRV�&255(,26�

�������$SyV�D�GDWD�GH�YHQFLPHQWR��D�UHFODPDomR�VRPHQWH�VHUi�DFHLWD�FRP�R�SDJDPHQWR�LQWHJUDO�GD�IDWXUD�

���������6HUmR�UHFHELGDV�UHFODPDo}HV�DWp�����QRYHQWD��GLDV�FRQWDGRV�D�SDUWLU�GR�YHQFLPHQWR�GD�IDWXUD�

���������6H�IRU�SURFHGHQWH�VHUi�HIHWXDGD�D�GHYLGD�FRPSHQVDomR�QD�IDWXUD�VHJXLQWH��DWXDOL]DGD�SHOD�WD[D�UHIHUHQFLDO�GR
6LVWHPD�GH�/LTXLGDomR�H�&XVWyGLD�±�6(/,&�0HWD��1R�FDVR�GH�TXLWDomR�GH�IDWXUD��RV�YDORUHV�FRUUHVSRQGHQWHV�j
UHFODPDomR�H�YDOLGDGRV�SHORV�&255(,26��VHUmR�FRQVLGHUDGRV�HP�FLFORV�GH�IDWXUDPHQWR�SRVWHULRUHV�

�����2V�HQFDUJRV�H�PXOWDV�GHFRUUHQWHV�GH�DWUDVR�GH�SDJDPHQWR�GH�IDWXUDV��EHP�FRPR�GpELWRV�H�FUpGLWRV�UHODWLYRV�D
HYHQWXDLV�DMXVWHV�FRQIRUPH�FULWpULRV�HVWDEHOHFLGRV�QHVWH�FRQWUDWR�VHUmR�ODQoDGRV�HP�FLFORV�SRVWHULRUHV��GHYLGDPHQWH
GLVFULPLQDGRV�

�������2V�FUpGLWRV�GHYLGRV�SHORV�&255(,26��UHODWLYRV�D�LQGHQL]Do}HV��FXMRV�IDWRV�JHUDGRUHV�IRUDP�DSXUDGRV�H
GHYLGDPHQWH�FRPSURYDGRV�SHORV�&255(,26��VHUmR�SDJRV�GLUHWDPHQWH�j�&2175$7$17(�YLD�FUpGLWR�HP�IDWXUD�

�>�h^h>��^�d/D��ʹ����s/'�E�/�

�����2�SUD]R�GH�YLJrQFLD�GR�SUHVHQWH�FRQWUDWR�VHUi�GH�����VHVVHQWD��PHVHV��D�SDUWLU�GD�GDWD�GH������������

�����$�YLJrQFLD�GR�$QH[R�WHUi�LQtFLR�H�ILP�HVWDEHOHFLGRV�QR�VLVWHPD�6)(�H�QmR�H[FHGHUi�D�GR�FRQWUDWR��$�H[HFXomR
GRV�VHUYLoRV�H�DTXLVLomR�GH�SURGXWRV�VRPHQWH�VHUi�UHDOL]DGD�GXUDQWH�D�YLJrQFLD�HVWDEHOHFLGD�SDUD�FDGD�$QH[R

&/È868/$�2,7$9$�±�'2�,1$',03/(0(172

�����2�LQDGLPSOHPHQWR�GDV�REULJDo}HV�SUHYLVWDV�QR�SUHVHQWH�FRQWUDWR��RX�D�RFRUUrQFLD�GH�TXDLVTXHU�GDV�VLWXDo}HV
GHVFULWDV�QR�$UW������GD�/HL�����������VHUi�FRPXQLFDGR�SHOD�SDUWH�SUHMXGLFDGD�j�RXWUD��PHGLDQWH�QRWLILFDomR�HVFULWD�
FRP�SURYD�GH�UHFHELPHQWR��SDUD�TXH�D�SDUWH�LQDGLPSOHQWH��QR�SUD]R�GH�����FLQFR��GLDV�~WHLV��UHJXODUL]H�D�VLWXDomR�RX
DSUHVHQWH�GHIHVD�

�������6H�IRU�DSUHVHQWDGD�GHIHVD��D�SDUWH�SUHMXGLFDGD�GHYHUi�VH�PDQLIHVWDU�VREUH�HVWD�QR�PHVPR�SUD]R�

�������4XDQGR�D�GHFLVmR�PRWLYDGD�QmR�DFROKHU�DV�UD]}HV�GD�GHIHVD��D�SDUWH�LQDGLPSOHQWH�GHYHUi�UHJXODUL]DU�D�VLWXDomR
QR�SUD]R�GH�����TXDUHQWD�H�RLWR��KRUDV��FRQWDGDV�D�SDUWLU�GD�FRPXQLFDomR�IRUPDO�GHVVH�IDWR�

�������2�GHVFXPSULPHQWR�GR�VXELWHP�DQWHULRU�SRGHUi�HQVHMDU�D�UHVFLVmR�GR�FRQWUDWR��D�FULWpULR�GD�SDUWH�SUHMXGLFDGD�
VHP�SUHMXt]R�GH�HYHQWXDO�LQGHQL]DomR�SRU�SHUGDV�H�GDQRV�DOpP�GDV�GHPDLV�VDQo}HV�FRQWUDWXDLV�H�OHJDLV�DSOLFiYHLV�

���������2�DWUDVR�GH�SDJDPHQWR�SRU�SUD]R�VXSHULRU�D�����QRYHQWD��GLDV�FRQFHGH�DRV�&255(,26�R�GLUHLWR�GH
VXVSHQGHU�R�FXPSULPHQWR�GH�VXDV�REULJDo}HV�RX�UHVFLQGLU�R�FRQWUDWR�FRQIRUPH�SUHYLVWR�QR�$UWLJR�����GD�/HL
���������

�������2FRUUHQGR�DWUDVR�GH�SDJDPHQWR��R�YDORU�GHYLGR�VHUi�DWXDOL]DGR�ILQDQFHLUDPHQWH��HQWUH�D�GDWD�GR�YHQFLPHQWR�H
D�GDWD�GD�HIHWLYD�FRPSHQVDomR�GR�FUpGLWR�DRV�&255(,26��GH�DFRUGR�FRP�D�YDULDomR�GD�WD[D�UHIHUHQFLDO�GR�6LVWHPD
GH�/LTXLGDomR�H�&XVWyGLD�±�6(/,&�0HWD��RFRUULGD�HQWUH�R�GLD�VHJXLQWH�DR�YHQFLPHQWR�GD�REULJDomR�H�R�GLD�GR�HIHWLYR
SDJDPHQWR��DFUHVFLGR�GH�PXOWD�GH�����GRLV�SRU�FHQWR��H�GHPDLV�FRPLQDo}HV�OHJDLV��LQGHSHQGHQWHPHQWH�GH
QRWLILFDomR�

���������1HVWH�FDVR��RV�HQFDUJRV�GHFRUUHQWHV�GR�DWUDVR�GH�SDJDPHQWR�VHUmR�FREUDGRV�HP�FLFORV�SRVWHULRUHV�
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���������� 6(,���'RFXPHQWR�SDUD�$VVLQDWXUD

KWWSV���VHL�FRUUHLRV�FRP�EU�VHL�FRQWURODGRUBH[WHUQR�SKS"DFDR XVXDULRBH[WHUQRBGRFXPHQWRBDVVLQDU	LGBDFHVVRBH[WHUQR ������	LGBGRFXPHQWR« ����

�������6H�SHUPDQHFHU�LQDGLPSOHQWH��D�&2175$7$17(�WHUi�VHX�&13-�LQVFULWR�QR�&DGDVWUR�,QIRUPDWLYR�GH�&UpGLWRV
QmR�4XLWDGRV�GR�6HWRU�3~EOLFR�)HGHUDO�±�&$',1��SHORV�&255(,26��HP�REHGLrQFLD�DR�GLVSRVWR�QD�/HL��������GH���
GH�MXOKR�GH������

���������(VWH�GLVSRVLWLYR�QmR�VH�DSOLFD�DRV�³ÏUJmRV�3~EOLFRV�)HGHUDLV´�

�������6HUi�GH�UHVSRQVDELOLGDGH�GD�&2175$7$17(�DV�FXVWDV�H�DV�GHVSHVDV�FDUWRULDLV��FDVR�KDMD�QHFHVVLGDGH�GRV
&255(,26�UHFRUUHUHP�DR�PHFDQLVPR�GH�³3527(672�'(�7Ë78/2´��SDUD�UHDYHU�RV�VHXV�YDORUHV�GHYLGRV��SRU
DWUDVR�QR�SDJDPHQWR�GH�IDWXUDV��SRGHQGR�VHU�SDJDV�GLUHWDPHQWH�QRV�FDUWyULRV�RX�UHVVDUFLGDV�DRV�&255(,26�VH�R
SDJDPHQWR�GDV�FXVWDV�RFRUUHU�GH�IRUPD�DQWHFLSDGD�

&/È868/$�121$�±�'$�5(6&,62

�����2�SUHVHQWH�FRQWUDWR�SRGHUi�VHU�UHVFLQGLGR�D�TXDOTXHU�WHPSR�

�������3RU�LQWHUHVVH�GH�TXDOTXHU�XPD�GDV�SDUWHV�H�PHGLDQWH�FRPXQLFDomR�IRUPDO��FRP�SURYD�GH�UHFHELPHQWR�H�DYLVR
SUpYLR�PtQLPR�GH�����WULQWD��GLDV�

���������4XDQGR�D�VROLFLWDomR�GH�UHVFLVmR�RFRUUHU�FRQFRPLWDQWHPHQWH�j�IRUPDOL]DomR�GH�FRQWUDWR�VXFHGkQHR��FRP
YDORU�PtQLPR�GH�IDWXUDPHQWR�LJXDO�RX�VXSHULRU��D�UHVFLVmR�SRGHUi�RFRUUHU�QD�GDWD�GD�IRUPDOL]DomR�GR�SHGLGR�
LQGHSHQGHQWH�GR�DYLVR�SUpYLR�D�TXH�VH�UHIHUH�R�VXELWHP�DQWHULRU�

�������3RU�LQDGLPSOHPHQWR��FRQIRUPH�FRQVWD�QD�&OiXVXOD�2LWDYD�

�������1D�KLSyWHVH�GH�RFRUUHU�TXDOTXHU�GDV�VLWXDo}HV�H�IRUPDV�SUHYLVWDV�QR�ERMR�GRV�DUWLJRV����H����GD�/HL����������
REHGHFLGR�DR�GLVSRVWR�QR�VXELWHP�����

������)DOWD�GH�XWLOL]DomR�GRV�VHUYLoRV�SHOD�&2175$7$17(�D�SDUWLU�GR�VH[WR�PrV�FRQVHFXWLYR�

�����4XDQGR�RFRUUHU�LQWHUHVVH�S~EOLFR��DV�SDUWHV�SRGHUmR�UHVFLQGLU�XQLODWHUDOPHQWH�R�FRQWUDWR��QRV�FDVRV�HVSHFLILFDGRV
QR�LQFLVR�,�GR�DUW�����GD�/HL�����������QRV�WHUPRV�GR�DUW������,,��FRPELQDGR�FRP�SDUiJUDIR����GR�DUWLJR�����GR�PHVPR
(VWDWXWR�/LFLWDWyULR�

�����1R�FDVR�GH�UHVFLVmR��ILFD�DVVHJXUDGR�DRV�&255(,26�R�GLUHLWR�GH�UHFHELPHQWR�GRV�YDORUHV�FRUUHVSRQGHQWHV�DRV
VHUYLoRV�SUHVWDGRV�j�&2175$7$17(�H�SURGXWRV�DGTXLULGRV�SHOD�PHVPD�DWp�D�GDWD�GD�UHVFLVmR��EHP�FRPR�j
SURSRUFLRQDOLGDGH�GRV�YDORUHV�PtQLPRV�FRQWUDWDGRV��GH�DFRUGR�FRP�DV�FRQGLo}HV�GH�SDJDPHQWR�HVWDEHOHFLGDV�QHVWH
FRQWUDWR�

�����'D�PHVPD�IRUPD�ILFD�JDUDQWLGD�j�&2175$7$17(�D�GHYROXomR�GH�VHXV�REMHWRV�H�YDORUHV�GHYLGRV�SDUD�UHSDVVH�

&/È868/$�'e&,0$�±�'$�'27$d2�25d$0(17È5,$

������2V�UHFXUVRV�RUoDPHQWiULRV�SDUD�D�FREHUWXUD�GDV�GHVSHVDV�GHFRUUHQWHV�GHVWH�FRQWUDWR�WrP�VHX�YDORU�HVWLPDGR�HP
5��������������TXDWURFHQWRV�H�FLQTXHQWD�PLO�UHDLV��

������$�FODVVLILFDomR�GHVWDV�GHVSHVDV�VH�GDUi�GD�VHJXLQWH�IRUPD�

(OHPHQWR�GH�'HVSHVD��������������������������

3URMHWR�$WLYLGDGH�3URJUDPD�GH�7UDEDOKR����������

������1RV�H[HUFtFLRV�VHJXLQWHV��DV�GHVSHVDV�FRUUHUmR�j�FRQWD�GH�GRWDo}HV�RUoDPHQWiULDV�SUySULDV��FRQVLJQDGDV�QRV
UHVSHFWLYRV�2UoDPHQWRV�3URJUDPD�

&/È868/$�'e&,0$�35,0(,5$�±�'$�$3529$d2�(�',63(16$�'(�/,&,7$d2

������2�SUHVHQWH�FRQWUDWR�WHUi�YDOLGDGH�GHSRLV�GH�DSURYDGR�SHORV�yUJmRV�FRPSHWHQWHV�GD�&2175$7$17(�H�GRV
&255(,26�

������$�UHDOL]DomR�GH�OLFLWDomR�H�D�SUHVWDomR�GH�JDUDQWLD�IRUDP�GLVSHQVDGDV�FRP�EDVH�QR�$UWLJR�����,QFLVR�9,,,��GD
/HL���������

&/È868/$�'e&,0$�6(*81'$�±�'$6�',6326,d®(6�*(5$,6
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������2V�&255(,26�QmR�VH�UHVSRQVDELOL]DP�

��������3RU�YDORU�LQFOXtGR�HP�REMHWRV�SRVWDGRV�VHP�D�UHVSHFWLYD�GHFODUDomR�GH�YDORU�

��������3HOD�GHPRUD�QD�H[HFXomR�GH�TXDOTXHU�VHUYLoR��UHVXOWDQWH�GH�RPLVVmR�RX�HUUR�SRU�SDUWH�GD�&2175$7$17(�

��������3RU�SUHMXt]RV�LQGLUHWRV�H�EHQHItFLRV�QmR�UHDOL]DGRV�

��������3RU�REMHWR�TXH��QR�WRGR�RX�HP�SDUWH��VHMD�FRQILVFDGR�RX�GHVWUXtGR�SRU�DXWRULGDGH�FRPSHWHQWH��GHVGH�TXH�KDMD
FRPSURYDomR�GRFXPHQWDO�

������$�UHVSRQVDELOLGDGH�GRV�&255(,26�FHVVD��VHP�SUHMXt]R�GR�GLVSRVWR�QR�V��UHVSHFWLYR�V��$1(;2�V���QDV
VHJXLQWHV�FRQGLo}HV�

��������4XDQGR�R�REMHWR�WLYHU�VLGR�HQWUHJXH�QR�HQGHUHoR�GR�GHVWLQDWiULR�D�TXHP�GH�GLUHLWR�RX�UHVWLWXtGR�j
&2175$7$17(�

��������7HUPLQDGR�R�SUD]R�SDUD�D�UHFODPDomR��SUHYLVWR�HP�$1(;2��SDUD�FDGD�VHUYLoR�

��������(P�FDVR�IRUWXLWR�RX�GH�IRUoD�PDLRU��FDWiVWURIHV�QDWXUDLV��UHYROXomR��PRWLP��WXPXOWR�H�TXDOTXHU�RXWUR
PRYLPHQWR�GH�QDWXUH]D�SRSXODU���UHJXODUPHQWH�FRPSURYDGRV��LPSHGLWLYRV�GD�H[HFXomR�GR�FRQWUDWR�

��������1RV�FDVRV�GH�SDUDOLVDomR�GD�MRUQDGD�GH�WUDEDOKR�LQGHSHQGHQWHPHQWH�GH�VXD�YRQWDGH�

������(P�FDVR�GH�H[WUDYLR��SHUGD�RX�HVSROLDomR�GH�REMHWRV�SRVWDGRV�VRE�UHJLVWUR��D�UHVSRQVDELOLGDGH�GRV�&255(,26
HVWi�OLPLWDGD�DRV�SUHoRV�SRVWDLV�PDLV�R�YDORU�GH�LQGHQL]DomR�FRQVWDQWH�GD�7DEHOD�GH�3UHoRV�H�7DULIDV�GH�6HUYLoRV
1DFLRQDLV�

��������(VVHV�YDORUHV�VHUmR�SDJRV�j�&2175$7$17(��FRQIRUPH�SUHYLVWR�QR�VXELWHP���������&OiXVXOD�6H[WD�

������1mR�GHYHP�VHU�LQFOXtGRV�QRV�REMHWRV�SRVWDGRV��TXDQGR�IRU�R�FDVR��PDWHULDLV�UHODFLRQDGRV�QR�$UWLJR����GD�/HL�Q�
�������GH�������������H�QD�/LVWD�GH�2EMHWRV�3URLELGRV�GD�8QLmR�3RVWDO�8QLYHUVDO���838�

�������2EMHWRV�3HULJRVRV�FRPR�HVSHFLILFDGR�HP�QRUPDV�QDFLRQDLV�RX�LQWHUQDFLRQDLV�SDUD�WUDQVSRUWH�DpUHR�RX�WHUUHVWUH
�,&$2�±�,QWHUQDFLRQDO�&LYLO�$YLDWLRQ�2UJDQL]DWLRQ��,$7$��,QWHUQDFLRQDO�$LU�7UDQVSRUW�$VVRFLDWLRQ��$1$&�±
$JrQFLD�1DFLRQDO�GH�$YLDomR�&LYLO��'*5��,0'*�&RGH��$'5��7�,�RX�RXWUDV��

��������2V�&255(,26�VH�UHVHUYDP�R�GLUHLWR�GH�SURFHGHU��HYHQWXDOPHQWH��j�DEHUWXUD�GRV�REMHWRV�UHFHELGRV��SDUD�ILQV
GH�YHULILFDomR�H�FRQWUROH�GH�VHX�FRQWH~GR��QD�SUHVHQoD�GH�UHSUHVHQWDQWH�OHJDO�GD�&2175$7$17(�RX�GR�GHVWLQDWiULR�

����������1RV�FDVRV�GH�REMHWRV�SRVWDGRV�FRPR�0DOD�'LUHWD�(VSHFLDO���0'(�RX�0DOD�'LUHWD�%iVLFD���0'%�R
FRQWH~GR�SRGHUi�VHU�YHULILFDGR�D�TXDOTXHU�PRPHQWR��VHP�D�QHFHVVLGDGH�GD�SUHVHQoD�GH�UHSUHVHQWDQWH�OHJDO�GD
&2175$7$17(�RX�GR�GHVWLQDWiULR�

��������$SyV�DQiOLVH�GH�YLDELOLGDGH�SHORV�&255(,26��SRGHUmR�VHU�WUDQVSRUWDGRV�PDWHULDLV�VXMHLWRV�D�OHJLVODomR
HVSHFtILFD��PHGLDQWH�IRUPDOL]DomR�GH�7HUPR��$SHQVR�RX�GRFXPHQWR�FRQJrQHUH��FRP�UHVWULomR�GDTXHOHV�SURLELGRV
SHOD�OHJLVODomR�H�RX�SHORV�&255(,26�

������$V�SDUWHV�UHVSRQGHUmR�SHOR�FXPSULPHQWR�GDV�H[LJrQFLDV�UHODWLYDV�j�GRFXPHQWDomR�ILVFDO��QD�IRUPD�GD�OHJLVODomR
YLJHQWH��VHQGR�TXH�RV�WULEXWRV�TXH�IRUHP�GHYLGRV�HP�GHFRUUrQFLD�GLUHWD�RX�LQGLUHWD�GR�SUHVHQWH�FRQWUDWR�RX�GH�VXD
H[HFXomR�FRQVWLWXHP�{QXV�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�UHVSHFWLYR�FRQWULEXLQWH��FRQIRUPH�GHILQLGR�QD�OHJLVODomR
YLJHQWH�

��������+DYHQGR�LPSXWDomR�GH�UHVSRQVDELOLGDGH�WULEXWiULD�D�XPD�SDUWH�HP�GHFRUUrQFLD�GH�IDWR�FXMD�UHVSRQVDELOLGDGH
RULJLQiULD�VHMD�GD�RXWUD�SDUWH��FDEHUi�D�HVWD�UHVVDUFLU�jTXHOD�RV�YDORUHV�HIHWLYDPHQWH�SDJRV�

��������3DUD�HIHLWR�GR�UHVVDUFLPHQWR�H[SRVWR�QR�VXELWHP�DQWHULRU��D�REULJDomR�VHUi�FRQVLGHUDGD�GLUHLWR�OtTXLGR�H�FHUWR�
GHYHQGR�VHU�UHDOL]DGD�HP�����GH]��GLDV��FRQWDGRV�GD�GDWD�GD�FRPSURYDomR�GH�UHFHELPHQWR�GD�FRPXQLFDomR�RILFLDO�GR
VHX�SDJDPHQWR�

������(P�FRPSOHPHQWDomR�j�REULJDWRULHGDGH�OHJDO�H[SUHVVD�QRV�DUWLJRV����H�����GD�/HL�����������DV�SDUWHV�GHYHP
WDPEpP�JXDUGDU�VLJLOR�DEVROXWR�VREUH�LQIRUPDo}HV�SURSULHWiULDV�H�FRQILGHQFLDLV�QHFHVViULDV�j�SUHVWDomR�GRV�VHUYLoRV
RUD�FRQWUDWDGRV��TXDLV�VHMDP��GRFXPHQWRV��LQIRUPDo}HV�H�SURJUDPDV�LQHUHQWHV�DRV�VHUYLoRV�FRQWUDWDGRV�
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��������$V�LQIRUPDo}HV�SURSULHWiULDV�H�FRQILGHQFLDLV�QHFHVViULDV�j�SUHVWDomR�GRV�VHUYLoRV�RUD�FRQWUDWDGRV
PHQFLRQDGDV�QR�VXELWHP�DQWHULRU�UHIHUHP�VH�D�SODQRV�GH�WULDJHP�GH�REMHWRV��VRIWZDUHV�GH�JHUHQFLDPHQWR�GH
SRVWDJHP��VROXo}HV�ORJtVWLFDV��GHQWUH�RXWUDV�

����������4XDQGR�KRXYHU�QHFHVVLGDGH�GH�GLYXOJDomR�GH�TXDOTXHU�XPD�GHVVDV�LQIRUPDo}HV��SRU�GHWHUPLQDomR�GH�yUJmR
FRPSHWHQWH�SDUD�WDO��D�SDUWH�LQWHUHVVDGD�GHYHUi�VROLFLWDU��SUHYLDPHQWH��DXWRUL]DomR�H[SUHVVD�j�RXWUD�

������$V�GLVSRVLo}HV�FRQWUDWXDLV�H�GH�VHX�V��UHVSHFWLYR�V��$1(;2�V��GHYHUmR�VHU�LQWHUSUHWDGDV�KDUPRQLFDPHQWH�
FRQVLGHUDQGR�RV�SURFHGLPHQWRV�LQHUHQWHV�DR�V��VHUYLoR�V��SUHVWDGR�V���DVVLP�FRPR�DRV�FRVWXPHV�H�QRUPDV�YLJHQWHV�

������(VWH�FRQWUDWR�SRGHUi�VHU�UHYLVWR�WRWDO�RX�SDUFLDOPHQWH��D�TXDOTXHU�pSRFD��PHGLDQWH�SUpYLR�HQWHQGLPHQWR�HQWUH�DV
SDUWHV�FRP�D�FHOHEUDomR�GH�UHVSHFWLYR�7HUPR�$GLWLYR��VH�IRU�R�FDVR�

��������$OWHUDo}HV�GHFRUUHQWHV�GH�HVSHFLILFDo}HV�GD�SUHVWDomR�GH�VHUYLoRV�H�YHQGD�GH�SURGXWRV��QR�V��UHVSHFWLYR�V�
$QH[R�V��FRQWUDWDGR�V��VHUmR�IRUPDOL]DGDV�SRU�DSRVWLODPHQWR��UHVSHLWDQGR�VH�R�GLVSRVWR�QR�$UW�����GD�/HL�����������

������(P�FDVR�GH�FRQIOLWR�TXDQWR�DRV�DVSHFWRV�RSHUDFLRQDLV�SUHYDOHFHP�DV�SHFXOLDULGDGHV�GH�FDGD�VHUYLoR�VREUH�RV
WHUPRV�GR�SUHVHQWH�FRQWUDWR��HVWDQGR�DV�GLVSRVLo}HV�SUHYLVWDV�QR�V��UHVSHFWLYR�V��$1(;2�6���EHP�FRPR�RV
GLVSRVLWLYRV�OHJDLV�SHUWLQHQWHV�

��������+DYHQGR�ODFXQD�QRV�$1(;26��VHUmR�DSOLFDGRV�RV�SURFHGLPHQWRV�JHUDLV�SUHYLVWRV�QHVWH�FRQWUDWR�

������$�&2175$7$17(�H�VHXV�DXWRUL]DGRV�VmR�UHVSRQViYHLV��FLYLO�H�FULPLQDOPHQWH��SRU�GDQRV�FDXVDGRV�D�SHVVRDV�
EHQV��HTXLSDPHQWRV�H�PDWHULDLV�GRV�&255(,26��FOLHQWHV�H�VRFLHGDGH��HP�YLUWXGH�GD�LQREVHUYkQFLD�GRV�GLVSRVLWLYRV
OHJDLV�H�UHJXODPHQWDUHV�

&/È868/$�'e&,0$�7(5&(,5$�±�'2�)252

3DUD�GLULPLU�DV�TXHVW}HV�RULXQGDV�GHVWH�FRQWUDWR��VHUi�FRPSHWHQWH�R�)RUR�GD�-XVWLoD�)HGHUDO��6HomR�-XGLFLiULD�GH�3RUWR
$OHJUH�56��FRP�H[FOXVmR�GH�TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�VHMD�

3RU�HVWDUHP�MXVWRV�H�FRQWUDWDGRV��DVVLQDP�R�SUHVHQWH�FRQWUDWR�

6(59,d26�&2175$7$'26

�$QH[R�GLVFULPLQDomR�

$48,6,d2�'(�352'8726

&255(,2�,17(51$&,21$/

&255(,26�21�/,1(

0$/$�',5(7$�3267$/�%È6,&$

0$/$�',5(7$�3267$/�'20,&,/,È5,$

&$57$�&20(5&,$/

(1&20(1'$�1$&,21$/����

6(59,d26�7(/(0È7,&26

$48,6,d2�'(�352'8726�����������������$1(;2�1����

���'HILQLo}HV

�����$TXLVLomR�GH�SURGXWRV�GLVSRQLELOL]DGRV�HP�8QLGDGHV�GH�$WHQGLPHQWR�GD�(&7��SDUD�YHQGD�DYXOVD�QD�UHGH�GH
YDUHMR��HP�kPELWR�QDFLRQDO�

���2EULJDo}HV

�����$�&2175$7$17(�VH�FRPSURPHWH�D�
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�������$VVLQDU�R�GRFXPHQWR�SUHYLVWR�SDUD�R�IDWXUDPHQWR��TXDQGR�GD�DTXLVLomR�GH�SURGXWRV�

�����$�(&7�VH�REULJD�D�

�������)RUQHFHU�j�&2175$7$17(�D�WDEHOD�DWXDOL]DGD�GH�SUHoRV�GRV�SURGXWRV�

���3UHoRV�H�5HDMXVWHV

�����3HOD�DTXLVLomR�GRV�SURGXWRV��GHILQLGRV�QD�&OiXVXOD�3ULPHLUD�GR�FRQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH�
D�&2175$7$17(�SDJDUi�j�(&7�RV�YDORUHV�FRQVWDQWHV�QD�7DEHOD�GH�3URGXWRV�H�RX�QR�YDORU�IDFLDO�GR�SURGXWR�
YLJHQWHV�QD�GDWD�GD�DTXLVLomR�

�����2V�YDORUHV�UHODWLYRV�j�YHQGD�GH�SURGXWRV�DEUDQJLGRV�SRU�HVWH�$1(;2��WrP�VXDV�YLJrQFLDV�DGVWULWDV�j�7DEHOD
LQGLFDGD�QR�VXELWHP���������GHYHQGR�VHU�UHDMXVWDGRV�H�DSOLFDGRV�TXDQGR�GD�PRGLILFDomR�GDV�PHVPDV�

���&RQGLo}HV�GH�3DJDPHQWR

$V�FRQGLo}HV�GH�SDJDPHQWR�HVWmR�SUHYLVWDV�QD�&OiXVXOD�6H[WD�GR�FRQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH�

���'LVSRVLo}HV�*HUDLV

�����2�SUHVHQWH�$1(;2�p�SDUWH�LQWHJUDQWH�GR�&RQWUDWR�FHOHEUDGR�HQWUH�D�&2175$7$17(�H�D�(&7�

�����)LFDP�UDWLILFDGDV�WRGDV�DV�FOiXVXODV�FRQVWDQWHV�GR�&RQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH��SDUD�HIHLWR�GH
FXPSULPHQWR�GDV�EDVHV�DFRUGDGDV�HQWUH�DV�SDUWHV�

���9LJrQFLD�GR�$1(;2

$�SDUWLU�GD�LQFOXVmR�GHVWH�$1(;2��ILFDQGR�YLJHQWH�DWp�D�GDWD�GH�HQFHUUDPHQWR�GR�&RQWUDWR�RULJLQiULR�RX��DQWHV�GHVWD
GDWD��SRU�PHLR�GH�DVVLQDWXUD�GH�7HUPR�$GLWLYR��FRQIRUPH�GHVFULWR�QR�VXELWHP������GR�&RQWUDWR�GR�TXDO�HVWH�$1(;2
ID]�SDUWH�

�

&255(,2�,17(51$&,21$/����$1(;2�1���

���'HILQLo}HV

�����6HUYLoRV�GH�5HPHVVD�GH�2EMHWRV�,QWHUQDFLRQDLV��EHP�FRPR�D�YHQGD�GH�HPEDODJHQV�H�SURGXWRV�SRVWDLV��VHORV�H
3Up��IUDQTXHDGRV��UHODWLYRV�DRV�VHUYLoRV�GR�&RUUHLR�,QWHUQDFLRQDO�

�������2V�VHUYLoRV�SUHYLVWRV�SDUD�R�&RUUHLR�,QWHUQDFLRQDO�TXH�DEUDQJH�HVWH�$1(;2�VmR�

D��'RFXPHQWRV��(FRQ{PLFR�H�3ULRULWiULR�

E��6('(;�0XQGL��'RFXPHQWRV�H�0HUFDGRULDV��

F��&DUWD�0XQGLDO�H�$HURJUDPD�,QWHUQDFLRQDO�

G��0HUFDGRULDV��/HYH�,QWHUQDFLRQDO�H�0HUFDGRULD�(FRQ{PLFD�

H��([SUHVV�0DLO�6HUYLFH��(06��'RFXPHQWRV�H�0HUFDGRULDV��

I��6XU�3RVWDO��'RFXPHQWRV�

J��0DOD�0

����2EULJDo}HV

�����$�&2175$7$17(�FRQFRUGD�H�VH�FRPSURPHWH�D�REVHUYDU�LQWHJUDOPHQWH�R�7(502�'(�&21',d®(6�*(5$,6
'(�35(67$d2�'26�6(59,d26�'(�5(0(66$�'(�2%-(726�3267$,6�,17(51$&,21$,6��HPLWLGR�SHOD�(&7�
DSHQVR�DR�SUHVHQWH�$1(;2��H�GLVSRQLELOL]DGR�QR�VLWH�ZZZ�FRUUHLRV�FRP�EU�

�����$�&2175$7$17(�VH�REULJD�D�
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�������2EVHUYDU�DV�FRQGLo}HV�JHUDLV�GH�DFHLWDomR�TXDQWR�D�SHVR��GLPHQV}HV��XWLOL]DomR�GH�VHUYLoRV�RSFLRQDLV�H�RXWUDV
HVWDEHOHFLGDV�SHOD�(&7�

�������8WLOL]DU�HPEDODJHQV�DGHTXDGDV�DR�SHVR��FRQGLo}HV�H�QDWXUH]D�GR�FRQWH~GR��FRQIRUPH�UHFRPHQGDo}HV�GD�(&7�

�������8WLOL]DU��TXDQGR�FRPSDWtYHLV�FRP�D�QDWXUH]D�H�FRQGLo}HV�GR�FRQWH~GR��HQYHORSHV�SDGURQL]DGRV��GH�DFRUGR�FRP
DV�QRUPDV�GD�$%17�

�������2EVHUYDU�DV�RULHQWDo}HV�FRQWLGDV�HP�JXLDV�H�LQIRUPDWLYRV�D�VHUHP�IRUQHFLGRV�SHOD�(&7�

�������2EVHUYDU�D�SURLELomR�GH�LQFOXVmR�GRV�REMHWRV�UHODFLRQDGRV�QR�DUW�����GD�/HL�1���������GH������������

�������(IHWXDU�6HJXUR�2EULJDWyULR�TXDQGR�GD�LQFOXVmR�GH�REMHWRV�FODVVLILFDGRV�FRPR��SDSpLV�UHSUHVHQWDWLYRV�GH�YDORU
DR�SRUWDGRU��MyLDV��FpGXODV�H�PRHGDV�IRUD�GH�FLUFXODomR��FKHTXHV�DR�SRUWDGRU�H�PHWDLV�SUHFLRVRV��REVHUYDGDV�DV
FRQGLo}HV�GH�DFHLWDomR�

�������(QGHUHoDU�FRUUHWDPHQWH�RV�REMHWRV�H�UHVSRQVDELOL]DU�VH�SHODV�LQIRUPDo}HV�SUHVWDGDV�TXDQWR�D�VHX�FRQWH~GR�
ILFDQGR�UHVSRQViYHO�SRU�TXDLVTXHU�HUURV�RX�GHVSHVDV�GHFRUUHQWHV�GH�LQIRUPDomR�LQFRPSOHWD�RX�HUUDGD�

�������3RVWDU�RV�REMHWRV�HP�8QLGDGHV�SUHYLDPHQWH�DFRUGDGDV�FRP�D�(&7�

�������8WLOL]DU��SDUD�FRQIHFomR�GH�OLVWDV�GH�SRVWDJHP��R�6LVWHPD�GH�*HUHQFLDPHQWR�GH�5HPHVVDV�,QWHUQDFLRQDLV�
TXDQGR�IRUQHFLGR�SHOD�(&7��DSOLFDWLYR�GD�(&7�GLVSRQLELOL]DGR�QR�VLWH�ZZZ�FRUUHLRV�FRP�EU�RX�VLVWHPD�HOHWU{QLFR
SUySULR��TXDQGR�FRPSDWtYHO�H�DXWRUL]DGR�SHOD�(&7�

��������4XDQGR�GD�SRVWDJHP�GH�PHUFDGRULDV��DSUHVHQWDU�RV�REMHWRV�DFRPSDQKDGRV�GRV�UHVSHFWLYRV�)RUPXOiULRV�GH
3RVWDJHP���$:%�Mi�SUHHQFKLGRV�RX�XWLOL]DQGR�R�6LVWHPD�GH�*HUHQFLDPHQWR�GH�5HPHVVDV�,QWHUQDFLRQDLV��IRUQHFLGR
SHOD�(&7��DSOLFDWLYR�GD�(&7�GLVSRQLELOL]DGR�QR�VLWH�ZZZ�FRUUHLRV�FRP�EU�RX�SURGX]LGR�SRU�VXD�SUySULD�FRQWD�

��������1R�FDVR�GH�FROHWD�GRPLFLOLiULD�DSUHVHQWDU�RV�REMHWRV�QDV�FRQGLo}HV�HVWDEHOHFLGDV�SHOD�(&7�

��������$SUHVHQWDU�QR�DWR�GD�SRVWDJHP�GRV�REMHWRV�R�&$572�'(�3267$*(0�

��������4XDQGR�RSWDU�SRU�FRQIHFomR�SUySULD�GRV�IRUPXOiULRV�REULJDWyULRV��FRQIHFFLRQi�ORV�VHJXQGR�PRGHORV
IRUQHFLGRV�SHOD�(&7�

��������5HVWLWXLU�j�(&7�RV��&$57®(6�'(�3267$*(0���SRU�RFDVLmR�GD�UHVFLVmR�GR�$1(;2�RX
GHVFUHGHQFLDPHQWR�GH�SUHSRVWR�

��������(P�FDVR�GH�SHUGD�RX�H[WUDYLR�GR�³&$572�'(�3267$*(0´��D�&2175$7$17(�GHYHUi�LQIRUPDU�R�IDWR
j�(&7��GH�LPHGLDWR��SRU�HVFULWR�

��������,QIRUPDU�j�(&7��SRU�PHLR�GH�FRUUHVSRQGrQFLD��R�HQGHUHoR�SDUD�DSUHVHQWDomR�GDV�IDWXUDV�

��������,QIRUPDU�j�(&7��FRP�DQWHFHGrQFLD�PtQLPD�GH�����WULQWD��GLDV��TXDQGR�RFRUUHU�PXGDQoD�GH�HQGHUHoR�SDUD
HQWUHJD�GDV�IDWXUDV�

��������6ROLFLWDU��TXDQGR�IRU�R�FDVR��D�FROHWD�GH�HQFRPHQGDV��QDV�FRQGLo}HV�HVWDEHOHFLGDV�SHOD�(&7�

��������$QH[DU�R�UHVSHFWLYR�$YLVR�GH�5HFHELPHQWR�,QWHUQDFLRQDO��Mi�GHYLGDPHQWH�SUHHQFKLGR��D�FDGD�REMHWR��VH�IRU�R
FDVR�

�����$�(&7�VH�FRPSURPHWH�D�REVHUYDU�LQWHJUDOPHQWH�R�7(502�'(�&21',d®(6�*(5$,6�'(�35(67$d2�'26
6(59,d26�'(�5(0(66$�'(�2%-(726�3267$,6�,17(51$&,21$,6��DSHQVR�DR�SUHVHQWH�$1(;2�

�����$�(&7�VH�REULJD�D�

�������)RUQHFHU�j�&2175$7$17(�

D��&DUW}HV�GH�3RVWDJHP�

E��&HUWLILFDGRV�H�/LVWDV�GH�3RVWDJHP�

F��(WLTXHWDV�GH�6HUYLoR�
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G��$YLVR�GH�5HFHELPHQWR�,QWHUQDFLRQDO�

H��)RUPXOiULR�GH�3RVWDJHP�±�$:%�

I��0RGHORV�SDUD�FRQIHFomR�SHOD�&2175$7$17(�GH�³/LVWD�GH�3RVWDJHP´�H�)RUPXOiULRV�GH�3RVWDJHP�±�$:%��H

J��*XLDV�LQIRUPDWLYRV�GRV�VHUYLoRV�

���������2SFLRQDOPHQWH��R�FOLHQWH�SRGHUi�SURGX]LU�RV�IRUPXOiULRV��&HUWLILFDGRV�/LVWD�GH�3RVWDJHP��$YLVR�GH
5HFHELPHQWR��)RUPXOiULR�GH�3RVWDJHP�±�$:%�H�LPSULPLU�R�FyGLJR�GH�EDUUD��GH�DFRUGR�FRP�D�IDL[D�QXPpULFD�H�R
DOJRULWPR�GH�FiOFXOR�GR�GtJLWR�YHULILFDGRU�IRUQHFLGRV�SHOD�(&7�

�������&ROHWDU�RV�REMHWRV��TXDQGR�H[LVWLU�YLDELOLGDGH�RSHUDFLRQDO��GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�SUHYLDPHQWH
DFRUGDGDV�

�������5HVSRQVDELOL]DU�VH�SHOR�WUDQVSRUWH�GRV�REMHWRV�DWp�RV�ORFDLV�GH�GHVWLQR�H�SHOD�HQWUHJD�QRV�UHVSHFWLYRV
HQGHUHoRV��SRU�PHLRV�SUySULRV�RX�SRU�VHUYLoRV�FRQWUDWDGRV�GH�WHUFHLURV�

���������1R�FDVR�GH�UHVWULomR�GH�HQWUHJD�QR�HQGHUHoR�GR�GHVWLQDWiULR�LQGLFDGR�QR�$:%��D�UHPHVVD�VHUi�HQWUHJXH
FRQIRUPH�OHJLVODomR�GR�SDtV�GH�GHVWLQR�H�RX�QRUPDV�LQWHUQDV�GRV�&255(,26��RX�GH�VHXV�FRQWUDWDGRV��

�������5HVWLWXLU�RV�$YLVRV�GH�5HFHELPHQWR�,QWHUQDFLRQDLV�j�&2175$75$17(��UHODWLYRV�DRV�REMHWRV�HQWUHJXHV�H
DRV�REMHWRV�FXMD�HQWUHJD�QmR�WHQKD�VLGR�SRVVtYHO��LQGLFDQGR�VHPSUH�D�FDXVD�GHWHUPLQDQWH�GD�LPSRVVLELOLGDGH��QD
IRUPD�UHJXODPHQWDU�

�������5HVWLWXLU�j�&2175$7$17(�RV�REMHWRV�FRP�GHYROXomR�SHGLGD�FXMD�HQWUHJD�QmR�WHQKD�VLGR�SRVVtYHO�
LQGLFDQGR�VHPSUH�D�FDXVD�GHWHUPLQDQWH�GD�LPSRVVLELOLGDGH��QD�IRUPD�UHJXODPHQWDU�

�������,QGHQL]DU�j�&2175$7$17(��QR�FDVR�GH�PHUFDGRULDV�H�GH�GRFXPHQWRV�UHJLVWUDGRV��TXDQGR�RFRUUHU�H[WUDYLR
SRU�FXOSD�H[FOXVLYD�GD�(&7�RX�GH�WHUFHLURV�FRQWUDWDGRV�SHOD�(&7�

���������$V�LQGHQL]Do}HV�VHUmR�IHLWDV�GH�DFRUGR�FRP�DV�SUHYLV}HV�FRQVWDQWHV�QR�WHUPR�GH�FRQGLo}HV�GH�TXH�WUDWD�R
VXELWHP������H�QDV�7DEHODV�GH�3UHoRV�H�7DULIDV�GRV�UHVSHFWLYRV�VHUYLoRV�

���������1mR�KDYHUi�R�SDJDPHQWR�GH�LQGHQL]DomR�VH�IRU�FRQVWDWDGD�D�LQREVHUYkQFLD�GR�GLVSRVWR�QRV�VXELWHQV������DR
������H

���������1R�FDVR�GH�6HJXUR�FRP�FiOFXOR�GR�YDORU�SRU�HVWLPDWLYD��D�(&7�VH�UHVHUYD�R�GLUHLWR�GH�FRPSURYDU�R�YDORU�UHDO
GR�FRQWH~GR�

���3UHoR��'HVFRQWRV�H�5HDMXVWH

�����3UHoRV�H�7DULIDV

�������3HOD�SUHVWDomR�GRV�VHUYLoRV�FRQWUDWDGRV��GHILQLGRV�QD�&OiXVXOD�3ULPHLUD��D�&2175$7$17(�SDJDUi
j�(&7UHVSHFWLYDPHQWH��RV�SUHoRV�SUHYLVWRV�QD�7DEHOD�GH�3UHoRV�H�7DULIDV�GR�&RUUHLR�,QWHUQDFLRQDO�H�RV�UHODWLYRV�jV
HPEDODJHQV�H�DRV�SURGXWRV�SUp�IUDQTXHDGRV�FRQVWDQWHV�QD�7DEHOD�GH�3URGXWRV�,QWHUQDFLRQDLV��YLJHQWHV�QD�GDWD�GD
SUHVWDomR�GRV�VHUYLoRV�

�������3DUD�D�&ROHWD�'RPLFLOLiULD��R�SUHoR�VHUi�R�PHVPR�SUDWLFDGR�SDUD�RV�REMHWRV�H[SUHVVRV�GR�UHJLPH�LQWHUQR�

�������1mR�KDYHUi�FREUDQoD�GD�FROHWD�GRPLFLOLiULD�TXDQGR�IRU�DWHQGLGR�XP�GRV�UHTXLVLWRV�DEDL[R�

D��3HOR�PHQRV���REMHWR�D�VHU�FROHWDGR�IRU�GD�PRGDOLGDGH�H[SUHVVR�
E��3HOR�PHQRV���REMHWRV�IRUHP�GD�PRGDOLGDGH�/HYH�,QWHUQDFLRQDO�
F��3HOR�PHQRV���REMHWRV�IRUHP�GD�PRGDOLGDGH�0HUFDGRULD�(FRQ{PLFD�
G��4XDQGR�D�FROHWD�FRPSUHHQGHU�REMHWRV�GR�UHJLPH�LQWHUQR�UHJXODPHQWDGRV�SDUD�D�FROHWD�

�����3URPRo}HV

�������$�&2175$7$17(�SDUWLFLSDUi��DXWRPDWLFDPHQWH��GH�SURJUDPDV�SURPRFLRQDLV�RX�GH�ILGHOLGDGH��YLJHQWHV
GXUDQWH�D�YDOLGDGH�GR�FRQWUDWR��SDUD�RV�6HUYLoRV�GR�&RUUHLR�,QWHUQDFLRQDO��FRP�H[FHomR�GR�6HGH[�0XQGL��SDUD�R�TXDO
Ki�XP�WHUPR�GH�DGHVmR�HVSHFtILFR�

Contrato 771 (0134909)         SEI 081.00001/2020-35 / pg. 11



���������� 6(,���'RFXPHQWR�SDUD�$VVLQDWXUD

KWWSV���VHL�FRUUHLRV�FRP�EU�VHL�FRQWURODGRUBH[WHUQR�SKS"DFDR XVXDULRBH[WHUQRBGRFXPHQWRBDVVLQDU	LGBDFHVVRBH[WHUQR ������	LGBGRFXPHQW« �����

���������$�(&7�VH�UHVHUYD�R�GLUHLWR�GH�DOWHUDU�RX�H[FOXLU�RV�SURJUDPDV�SURPRFLRQDLV�RX�GH�ILGHOLGDGH��GH�IRUPD
XQLODWHUDO��D�TXDOTXHU�WHPSR��VHP�DSUHVHQWDU�TXDLVTXHU�MXVWLILFDWLYDV�j�&2175$7$17(�

�����5HDMXVWH

�������2V�SUHoRV�GHILQLGRV�SDUD�RV�VHUYLoRV�H�SURGXWRV�SUHYLVWRV�QHVWH�&RQWUDWR�WrP�VXDV�YLJrQFLDV�DGVWULWDV�jV�WDEHODV
PHQFLRQDGDV�QR�VXELWHP�������GHVWH�$QH[R��VHQGR�DOWHUDGRV�TXDQGR�GD�PRGLILFDomR�GDV�PHVPDV�

���������2V�SUHoRV�H�DV�WDULIDV�UHODWLYRV�DRV�VHUYLoRV�H�SURGXWRV�DEUDQJLGRV�SRU�HVWH�FRQWUDWR�VHUmR�UHDMXVWDGRV�QDV
PHVPDV�GDWDV�H�VHJXQGR�RV�PHVPRV�tQGLFHV�GH�DWXDOL]DomR�GDV�UHVSHFWLYDV�WDEHODV�H�WDULIDV�

���&RQGLo}HV�GH�3DJDPHQWR

�����$V�FRQGLo}HV�GH�SDJDPHQWR�HVWmR�SUHYLVWDV�QD�&OiXVXOD�6H[WD�GR�FRQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH�

���'LVSRVLo}HV�*HUDLV

�����(P�FDVR�GH�H[WUDYLR�GH�GRFXPHQWRV�UHJLVWUDGRV��D�UHVSRQVDELOLGDGH�GD�(&7�HVWi�OLPLWDGD�DRV�SUHoRV�SRVWDLV
PDLV�R�YDORU�GR�6HJXUR�$XWRPiWLFR�SUHYLVWR�QD�7DEHOD�GH�3UHoRV�H�7DULIDV�GR�&RUUHLR�,QWHUQDFLRQDO�

�����(P�FDVR�GH�H[WUDYLR��HVSROLDomR�RX�DYDULD�WRWDO�GD�UHPHVVD�LQWHUQDFLRQDO�FRQWHQGR�PHUFDGRULDV��D
UHVSRQVDELOLGDGH�GD�(&7�HVWi�OLPLWDGD�DRV�YDORUHV�H�FULWpULRV�GH�LQGHQL]DomR�HVWDEHOHFLGRV�QR�7(502�'(
&21',d®(6�*(5$,6�'(�35(67$d2�'26�6(59,d26�'(�5(0(66$�'(�2%-(726�3267$,6
,17(51$&,21$,6��DSHQVR�DR�SUHVHQWH�$1(;2�

�����$�&2175$7$17(�UHVSRQGHUi�SHOR�FXPSULPHQWR�GDV�H[LJrQFLDV�UHODWLYDV�j�GRFXPHQWDomR�ILVFDO��QD�IRUPD�GD
OHJLVODomR�YLJHQWH��EHP�FRPR�SRU�WRGR�H�TXDOTXHU�WULEXWR�TXH�SRVVD�RX�YHQKD�D�VHU�H[LJLGR��GHFRUUHQWH�GR�FRQWH~GR
GRV�REMHWRV�SRVWDGRV�

�����)LFDP�UDWLILFDGDV�WRGDV�DV�FOiXVXODV�FRQVWDQWHV�GR�&RQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH��SDUD�HIHLWR�GH
FXPSULPHQWR�GDV�EDVHV�DFRUGDGDV�HQWUH�DV�SDUWHV�

�����4XDQWR�DRV�DVSHFWRV�RSHUDFLRQDLV��HVWH�$1(;2�SRGHUi�VHU�UHYLVWR�WRWDO�RX�SDUFLDOPHQWH�D�TXDOTXHU�pSRFD�
PHGLDQWH�SUpYLR�HQWHQGLPHQWR�HQWUH�DV�SDUWHV�

�����2�SUHVHQWH�$1(;2�p�SDUWH�LQWHJUDQWH�GR�&RQWUDWR�FHOHEUDGR�HQWUH�D�&2175$7$17(�H�D�(&7�

���9LJrQFLD�GR�$1(;2

$�SDUWLU�GD�LQFOXVmR�GHVWH�$1(;2��ILFDQGR�YLJHQWH�DWp�D�GDWD�GH�HQFHUUDPHQWR�GR�&RQWUDWR�RULJLQiULR�RX��DQWHV�GHVWD
GDWD��SRU�PHLR�GH�DVVLQDWXUD�GH�7HUPR�$GLWLYR��FRQIRUPH�GHVFULWR�QR�VXELWHP������GR�&RQWUDWR�GR�TXDO�HVWH�$1(;2
ID]�SDUWH�

���$3(162

7(502�'(�&21',d®(6�*(5$,6�'(�35(67$d2�'26�6(59,d26�'(�5(0(66$�'(�2%-(726
3267$,6�,17(51$&,21$,6

���2%-(72�'2�7(502

�����(VWH�7(502�DSUHVHQWD�DV�&RQGLo}HV�*HUDLV�GH�3UHVWDomR�GRV�6HUYLoRV�GH�5HPHVVD�GH�2EMHWRV�,QWHUQDFLRQDLV
FRQWUDWDGRV�SHOR�5(0(7(17(�MXQWR�DRV�&255(,26�±�(PSUHVD�%UDVLOHLUD�GH�&RUUHLRV�H�7HOpJUDIRV�����j�H[FHomR
GDV�REULJDo}HV�GLVSRVWDV�HP�&RQWUDWRV�HVSHFtILFRV�DVVLQDGRV�SRU�HPSUHJDGR�DXWRUL]DGR�GRV�&255(,26�

���'26�6(59,d26�2)(5(&,'26

�����2EMHWR�3RVWDO�,QWHUQDFLRQDO�p�WRGR�GRFXPHQWR�RX�PHUFDGRULD�HQFDPLQKDGD�VRE�XP�PHVPR�$:%���$LUZD\�%LOO
RX�&1�����DSyV�VHU�DFHLWR�SHORV�&255(,26�SDUD�VHU�HQWUHJXH�DR�GHVWLQDWiULR�

�������2V�GRFXPHQWRV�LQVWUXWLYRV�GD�UHPHVVD�VmR��R�IRUPXOiULR�GH�SRVWDJHP�H�R�IRUPXOiULR�GH�SRVWDJHP�GR�6HUYLoR
6('(;�081',��DPERV�FKDPDGRV�QHVWH�GRFXPHQWR�GH�$:%�

�����2V�VHUYLoRV�GH�UHPHVVD�GH�REMHWRV�LQWHUQDFLRQDLV�GLVSRQtYHLV�VmR�
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D��'RFXPHQWRV��3ULRULWiULR�H�(FRQ{PLFR�
E��&DUWD�0XQGLDO�H�$HURJUDPD�,QWHUQDFLRQDO�
F��6('(;�081',��SDUD�'RFXPHQWRV�H�0HUFDGRULDV�
G��0HUFDGRULDV��/HYH�,QWHUQDFLRQDO�H�0HUFDGRULD�(FRQ{PLFD�
H��([SUHVV�0DLO�6HUYLFH��(06����'RFXPHQWRV�H�0HUFDGRULDV�
I��6XU�3RVWDO��'RFXPHQWRV�
J��0DOD�0�

���'$�$&(,7$d2

�����2�5(0(7(17(�H�RV�&255(,26�DFHLWDP�TXH�DV�FRQGLo}HV�HVWLSXODGDV�QHVWH�7(502�SUHYDOHoDP�QR�FDVR�GH
TXDOTXHU�FRQIOLWR�RX�LQFRQVLVWrQFLD�FRP�RXWUD�GHFODUDomR�HVFULWD�RX�YHUEDO�H[LVWHQWH�HQWUH�DV�SDUWHV��VHQGR�TXH
QHQKXP�HPSUHJDGR�GRV�&255(,26�WHP�DXWRULGDGH�SDUD�DOWHUDU�RV�WHUPRV�H�FRQGLo}HV�HVWDEHOHFLGDV��RX�ID]HU
TXDOTXHU�SURPHVVD�HP�QRPH�GRV�&255(,26�

�����&DVR�TXDOTXHU�GDV�FOiXVXODV�GHVWH�7(502�VHMD��SRU�TXDOTXHU�PRWLYR��GHVSURYLGD�GD�H[HFXWRULHGDGH��RV�GHPDLV
WHUPRV�H�FRQGLo}HV�SHUPDQHFHUmR�LQWHJUDOPHQWH�HP�YLJRU�

�����2�&1����GHYH�VHU�XWLOL]DGR�QR�VHUYLoR�/HYH�,QWHUQDFLRQDO��VHP�ILQDOLGDGH�FRPHUFLDO��1RV�GHPDLV�FDVRV��R
GRFXPHQWR�XWLOL]DGR�VHUi�R�$:%��'RFXPHQWRV�DFRQGLFLRQDGRV�HP�HQYHORSHV�QmR�QHFHVVLWDP�GH�SUHHQFKLPHQWR�GH
IRUPXOiULR�

���'$�3267$*(0

�����2�5(0(7(17(�SRGHUi�HQYLDU��SHORV�VHUYLoRV�GH�UHPHVVD�GH�REMHWRV�LQWHUQDFLRQDLV�GLVSRQtYHLV��GRFXPHQWRV�
DPRVWUDV��SUHVHQWHV�H�PHUFDGRULDV�FRPHUFLDLV�H[SRUWDGRV�SRU�SHVVRD�ItVLFD�RX�MXUtGLFD��FRP�RX�VHP�FREHUWXUD
FDPELDO�

�����$�SRVWDJHP�HVWi�UHVWULWD�jV�DJrQFLDV�TXH�FRPS}HP�D�UHGH�GH�FDGD�XP�GRV�VHUYLoRV�GH�UHPHVVD�

�����2V�REMHWRV�GHYHUmR�VHU�DSUHVHQWDGRV�IHFKDGRV��ILFDQGR�R�5(0(7(17(�UHVSRQViYHO�SHOD�YHUDFLGDGH�GD
'HFODUDomR�GH�&RQWH~GR�H�GR�YDORU�GR�REMHWR���2�YDORU�FRQVWDQWH�GD�'HFODUDomR�GH�&RQWH~GR�QmR�SRGHUi�GLIHULU�GR
YDORU�LQVFULWR�QD�1RWD�)LVFDO�DQH[D�j�UHPHVVD��HP�FDVR�GH�H[SRUWDomR�FRPHUFLDO�

�����2�YDORU�PHUFDQWLO�Pi[LPR�GDV�UHPHVVDV�FXUVDGDV�FRP�'HFODUDomR�6LPSOLILFDGD�GH�([SRUWDomR��'6(���HVWi
OLPLWDGR�DR�HTXLYDOHQWH�D�86�������������FLQTXHQWD�PLO�GyODUHV�GRV�(VWDGRV�8QLGRV���REVHUYDGDV�DV�HVSHFLILFDo}HV
GH�OHJLVODomR�GRV�yUJmRV�JHVWRUHV�H�DQXHQWHV�GR�&RPpUFLR�([WHULRU�%UDVLOHLUR�H�DV�UHVWULo}HV�GRV�RSHUDGRUHV�H
DXWRULGDGHV�GH�FDGD�SDtV�GH�GHVWLQR�

�����1mR�VHUmR�DFHLWDV�SRVWDJHQV�GH�UHPHVVDV�SDUD�HQWUHJD�FRQWUD�SDJDPHQWR�GH�WD[DV�SRVWDLV�SHOR�GHVWLQDWiULR�

�����3DUD�R�6HUYLoR�6('(;�081',�QmR�VHUmR�DFHLWDV�SRVWDJHQV�GH�UHPHVVDV�FXMR�HQGHUHoR�GR�GHVWLQDWiULR�VHMD
&DL[D�3RVWDO�

�����1mR�VHUmR�DFHLWDV�SRVWDJHQV�GH�UHPHVVDV�TXH�FRQWHQKDP�

D��2EMHWRV�3HULJRVRV�FRPR�HVSHFLILFDGR�HP�QRUPDV�QDFLRQDLV�RX�LQWHUQDFLRQDLV�SDUD�WUDQVSRUWH�DpUHR�RX�WHUUHVWUH
�,&$2�±�,QWHUQDFLRQDO�&LYLO�$YLDWLRQ�2UJDQL]DWLRQ���,$7$��,QWHUQDFLRQDO�$LU�7UDQVSRUW�$VVRFLDWLRQ��'$&�±
'HSDUWDPHQWR�GH�$YLDomR�&LYLO��'*5��,0'*�&RGH��$'5���7�,�RX�RXWUDV��

E��0RHGD�GH�YDORU�FRUUHQWH�
F��$UPDV�H�PXQLo}HV�
G��4XDOTXHU�EHP�FXMD�H[SRUWDomR�HVWHMD�VXVSHQVD�RX�YHWDGD�SHODV�DXWRULGDGHV�EUDVLOHLUDV�
H��4XDOTXHU�EHP�FXMD�LPSRUWDomR�HVWHMD�VXVSHQVD�RX�YHWDGD�SHODV�DXWRULGDGHV�GR�SDtV�GH�GHVWLQR
I��%HQV�TXH�FRQVWDUHP�FRPR�SURLELGRV�QR�VLWH�ZZZ�FRUUHLRV�FRP�EU�
J��4XDLVTXHU�RXWURV�EHQV�RX�SURGXWRV�SURLELGRV�SRU�OHL��WDLV�FRPR��HQWRUSHFHQWHV��SURGXWRV�SURWHJLGRV�SHOD
OHJLVODomR�DPELHQWDO��HWF�

K��2EMHWRV�FXMD�UHPHVVD�FRQWUDULD�D�&RQYHQomR�3RVWDO�8QLYHUVDO��5HJXODPHQWR�GH�(QFRPHQGDV�3RVWDLV�RX�R
5HJXODPHQWR�GH�&RUUHVSRQGrQFLD�

��������$GLFLRQDOPHQWH��SDUD�R�6HUYLoR�6('(;�081',��QmR�VHUmR�DFHLWRV�

D��$PRVWUDV��3UHVHQWHV�RX�0HUFDGRULDV�FRP�YDORU�PHUFDQWLO�VXSHULRU�DR�HTXLYDOHQWH�D�86������������FLQTXHQWD
PLO�GyODUHV�DPHULFDQRV��
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E��2XUR��MRLDV�RX�DUWHIDWRV�GH�MRDOKHULD�
F��*HPDV�H�SHGUDV�SUHFLRVDV�

�������&DEH�DR�UHPHWHQWH�YHULILFDU�VH�D�UHPHVVD�QmR�VH�HQTXDGUD�QDV�UHVWULo}HV�DFLPD�

�����3DUD�REWHU�LQIRUPDo}HV�DGLFLRQDLV��R�5(0(7(17(�GHYHUi�FRQWDWDU�XPD�GDV�DJrQFLDV�GRV�&255(,26�
DFHVVDU�R�VLWH�GRV�&255(,26�QD�,QWHUQHW��ZZZ�FRUUHLRV�FRP�EU��RX�D�&HQWUDO�GH�$WHQGLPHQWR�DR�&OLHQWH��&$&��
SHOR�WHOHIRQH�������������'HVWLQDGR�D�FDSLWDLV�H�UHJL}HV�PHWURSROLWDQDV�RX������������������SDUD�DV�GHPDLV
ORFDOLGDGHV�EUDVLOHLUDV�

�����1R�HQYLR�GH�$PRVWUDV��3UHVHQWHV�RX�0HUFDGRULDV��R�5(0(7(17(�p�R�UHVSRQViYHO�SHOD�DSUHVHQWDomR��SDUD
HQFDPLQKDPHQWR�MXQWR�GD�UHPHVVD��GH�WRGRV�RV�GRFXPHQWRV�QHFHVViULRV�SDUD�GHVHPEDUDoR�DOIDQGHJiULR�QR�%UDVLO�H
QR�SDtV�GH�GHVWLQR��FRQIRUPH�OLVWD�DEDL[R�

D��1RWD�)LVFDO��VH�SHVVRD�MXUtGLFD��RX�³'HFODUDomR�QR�&DPSR�,QIRUPDo}HV�SDUD�$OIkQGHJD´�GR�$:%�RX�R
)RUPXOiULR�&1����±�'HFODUDomR�SDUD�D�$OIkQGHJD��VH�SHVVRD�ItVLFD�

E��)DWXUD�&RPHUFLDO��&RPPHUFLDO�,QYRLFH��
F��2XWURV�GRFXPHQWRV�H[LJLGRV�SHODV�DXWRULGDGHV�GR�%UDVLO�RX�GR�SDtV�GH�GHVWLQR�

������$�SRVWDJHP�Vy�VHUi�FRQFUHWL]DGD�DSyV�D�DFHLWDomR�SHORV�&255(,26��FRP�D�DVVLQDWXUD�GR�VHX�UHSUHVHQWDQWH�H
DSOLFDomR�GR�FDULPER�GDWDGRU�QR�$:%�H�FRP�D�HPLVVmR�GR�UHFLER�ILQDQFHLUR�GR�VHUYLoR

������6HJXUR�$GLFLRQDO

��������1mR�VHUmR�DFHLWDV�SRVWDJHQV�GH�GRFXPHQWRV�FRP�GHFODUDomR�GH�YDORU��SRU�FRQVHTXrQFLD��QmR�VHUi�SRVVtYHO
FRQWUDWDU�R�VHJXUR�DGLFLRQDO�GRV�&255(,26�

��������3DUD�FRQWUDWDU�R�VHJXUR�DGLFLRQDO�SDUD�UHPHVVDV�GH�PHUFDGRULDV���R�5(0(7(17(�GHYHUi�LQGLFDU�VXD�RSomR
QD�$:%���VHQGR�R�~QLFR�UHVSRQViYHO�SRU�WDO�RSomR�H�SHOR�SDJDPHQWR�GR�UHVSHFWLYR�$G�9DORUHP�D�WtWXOR�GH�SUrPLR�GR
VHJXUR�FRQWUDWDGR�

����������2�YDORU�VHJXUDGR�SRGHUi�VHU�QR�YDORU�SDUFLDO�RX�WRWDO�GHFODUDGR��REVHUYDGR�R�OLPLWH�GH�86������������GH]
PLO�GyODUHV�GRV�(VWDGRV�8QLGRV��H�R�OLPLWH�DFHLWR�SHOR�SDtV�GH�GHVWLQR�

����������3DUD�R�VHUYLoR�6('(;�081',�PHUFDGRULD��R�YDORU�VHJXUDGR�SRGHUi�VHU�IHLWR�H[FOXVLYDPHQWH�SHOR�YDORU
WRWDO�GHFODUDGR��REVHUYDGR�R�OLPLWH�GH�86�����������

��������2�YDORU�VHJXUDGR��FRQWUDWDGR�HP�5HDLV��QmR�SRGHUi�H[FHGHU�R�YDORU�UHDO�GR�REMHWR��FRQIRUPH�LQGLFDomR
FRQVWDQWH�HP�1RWD�)LVFDO��QR�)RUPXOiULR�$:%��&1����H�QR�&RPPHUFLDO�,QYRLFH��FRQIRUPH�GRFXPHQWRV�TXH
LQVWUXDP�D�UHPHVVD��1RWD�)LVFDO��$:%�H�&RPPHUFLDO�,QYRLFH��

�������1R�FDVR�GH�6HJXUR�FRP�FiOFXOR�GR�YDORU�SRU�HVWLPDWLYD��D�(&7�VH�UHVHUYD�R�GLUHLWR�GH�VROLFLWDU�D�FRPSURYDomR
GR�YDORU�UHDO�GR�FRQWH~GR�

��������2�OLPLWH�Pi[LPR�GR�YDORU�VHJXUDGR�GD�PHUFDGRULD�p�86����������GH]�PLO�GyODUHV�DPHULFDQRV��RX�HTXLYDOHQWH
HP�RXWUD�PRHGD��REVHUYDGRV�RV�OLPLWHV�H�UHVWULo}HV�GH�FDGD�SDtV�GH�GHVWLQR��GLVSRQtYHLV�HP�QRVVDV�DJrQFLDV�H�SHOR
VLWH�GRV�&255(,26�QD�LQWHUQHW��ZZZ�FRUUHLRV�FRP�EU��

��������1mR�VHUi�SHUPLWLGD�D�FRQWUDWDomR�GR�VHJXUR�DGLFLRQDO�GRV�&255(,26�SDUD�FREHUWXUD�GH�DQWLJXLGDGHV�
FHUkPLFDV�WDLV�FRPR�SRUFHODQD��ORXoD�GHFRUDWLYD��UHOtTXLD�RUQDPHQWDO��DUWLJRV�GH�YLGUR��SURGXWRV�TXH�SRGHP�FDXVDU
SHULJR�RX�GDQR�j�SHVVRD�KXPDQD�RX�EHQV�GRV�&255(,26�H�GH�VHXV�FRQWUDWDGRV��SURGXWRV�SURLELGRV�RX�VXMHLWRV�D
UHVWULo}HV��2�VHJXUR�DGLFLRQDO�QmR�FREUH��WDPEpP��TXDLVTXHU�GDQRV�D�REMHWRV�IUiJHLV�FRORFDGRV�HP�HPEDODJHQV�QmR
DSURSULDGDV�H�RX�LQDGHTXDGRV�SDUD�WUDQVSRUWH�SHORV�&255(,26�

����������&DVR�R�5(0(7(17(�RSWH��SRU�12�ID]HU�VHJXUR�DGLFLRQDO�GDV�PHUFDGRULDV��QD�RFRUUrQFLD�GH�H[WUDYLR�
HVSROLDomR�RX�DYDULD�GD�UHPHVVD�LQWHUQDFLRQDO��R�UHPHWHQWH�WHUi�GLUHLWR�DSHQDV�DR�6HJXUR�*UDWXLWR��YDULiYHO�GH�DFRUGR
FRP�D�PRGDOLGDGH�GR�VHUYLoR�FRQWUDWDGR�

������,PSRVVLELOLGDGH�GH�HQWUHJD�GD�UHPHVVD�QR�HQGHUHoR�GH�GHVWLQR

��������3DUD�FDVRV�GH�LPSRVVLELOLGDGH�GH�HQWUHJD�DR�GHVWLQDWiULR��R�5(0(7(17(�GHYHUi�LQGLFDU�QD�$:%�VXD�RSomR
GH�DXWRUL]DU�RV�&255(,26�D�SURFHGHU�j�GHYROXomR�GD�UHPHVVD�RX�WUDWi�OD�FRPR�DEDQGRQDGD�
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��������&DVR�VROLFLWH�D�GHYROXomR�GD�UHPHVVD��R�5(0(7(17(�ILFD�FLHQWH�TXH�OKH�VHUmR�UHSDVVDGRV�RV�FXVWRV�GH
GHYROXomR��D�VHUHP�SDJRV�TXDQGR�GD�UHWLUDGD�GDV�UHPHVVDV�QD�DJrQFLD�LQGLFDGD�HP�$YLVR�GH�&KHJDGD�

��������6HUmR�LQFOXtGDV�QRV�FXVWRV�GH�GHYROXomR��DV�GHVSHVDV�GH�WUDQVSRUWH��GHVSHVDV�GH�DUPD]HQDJHP��RXWUDV�WD[DV
FREUDGDV�SHOR�FRUUHLR�GH�GHVWLQR��GHVSHVDV�GHFRUUHQWHV�GD�GHYROXomR�HP�IXQomR�GH�QmR�DFHLWDomR�GRV�2EMHWRV�3RVWDLV
,QWHUQDFLRQDLV�SRU�DXWRULGDGH�DOIDQGHJiULD��WD[DV�DGXDQHLUDV��HQFDUJRV�JRYHUQDPHQWDLV�H�RXWUDV�GHVSHVDV�DWLQHQWHV�

������5HJLVWUR�QR�6,6&20(;

��������1R�$:%��R�5(0(7(17(�GHYHUi�GHFODUDU�VH�D�UHPHVVD�HVWi�RX�QmR�VXMHLWD�D�'HFODUDomR�6LPSOLILFDGD�GH
([SRUWDomR�±�'6(�RX�'HFODUDomR�GH�'HVSDFKR�GH�([SRUWDomR�±�''(��SDUD�5HJLVWUR�QR�6LVWHPD�,QWHJUDGR�GH
&RPpUFLR�([WHULRU���6,6&20(;��VHQGR�R�~QLFR�UHVSRQViYHO�SHOD�RSomR�WRPDGD�H�VXD�DGHTXDomR�j�OHJLVODomR
EUDVLOHLUD�

��������1R�FDVR�GH�H[SRUWDomR�SRU�'6(�R�5(0(7(17(�SRGHUi�QRPHDU�RV�&255(,26�FRPR�VHX�UHSUHVHQWDQWH
SDUD�TXH�HIHWXH�R�5HJLVWUR�QR�6,6&20(;�

��������&DVR�R�5(0(7(17(�SURYLGHQFLH�RV�UHJLVWURV��GHYHUi�DSRU�D�QXPHUDomR�QR�FDPSR�SUySULR�GR�IRUPXOiULR�GH
SRVWDJHP�

��������(VWDUmR�VXMHLWDV�DR�UHJLVWUR�QR�6,6&20(;�DV�UHPHVVDV�DSUHVHQWDGDV�SHOR�5(0(7(17(�FRQWHQGR�

D��$PRVWUDV�RX�3UHVHQWHV�FRP�9DORU�'HFODUDGR�DFLPD�GH�86������������FLQFR�PLO�GyODUHV�DPHULFDQRV��RX�R
HTXLYDOHQWH�HP�RXWUD�PRHGD�SDUD�R�6HUYLoR�6('(;�081',�H�DFLPD�GH�86������������PLO�GyODUHV
DPHULFDQRV��RX�R�HTXLYDOHQWH�HP�RXWUD�PRHGD�SDUD�RV�GHPDLV�VHUYLoRV�

E��0HUFDGRULDV�H[SRUWDGDV�SRU�SHVVRD�ItVLFD�RX�MXUtGLFD��FRP�RX�VHP�FREHUWXUD�FDPELDO�

�������&DVR�R�5(0(7(17(�QRPHLH�RV�&255(,26�FRPR�VHX�DJHQWH�SDUD�UHJLVWUR�QR�6,6&20(;��FRQIRUPH
LWHP���������RV�&255(,26�VH�UHVSRQVDELOL]DUmR�SHOD�LQVFULomR�GR�Q~PHUR�GD�'6(�QR�FDPSR�SUySULR�GR�$:%�H
LQIRUPDUmR�R�PHVPR�DR�5(0(7(17(�

���������4XDQGR�R�5(0(7(17(�QRPHDU�RV�&255(,26�FRPR�VHX�DJHQWH�SDUD�HIHLWRV�GH�5HJLVWUR�QR
6,6&20(;��HVWDUi�DXWRUL]DQGR�RV�&255(,26�D�SUHHQFKHUHP�HP�VHX�QRPH�TXDLVTXHU�GRFXPHQWRV�QHFHVViULRV
SDUD�R�FXPSULPHQWR�GH�OHLV�H�UHJXODPHQWRV�DSOLFiYHLV��H�D�DJLU�FRPR�VHX�DJHQWH�SDUD�ILQV�GH�DOIkQGHJD�H�FRQWUROH�GH
H[SRUWDomR��VHP��HQWUHWDQWR��KDYHU�TXDOTXHU�UHVSRQVDELOLGDGH�GRV�&255(,26��FRP�UHODomR�jV�LQIRUPDo}HV
SUHVWDGDV�SHOR�5(0(7(17(�

�������1R�FDVR�GH�H[SRUWDo}HV�RX�UHPHVVD�GH�DPRVWUDV��R�5(0(7(17(�VH�UHVSRQVDELOL]D�SHOR�FRUUHWR
HQTXDGUDPHQWR�GDV�PHUFDGRULDV�QD�&ODVVLILFDomR�)LVFDO�GH�0HUFDGRULDV�XWLOL]DGD�SHOD�6HFUHWDULD�GD�5HFHLWD�)HGHUDO�±
1&0��1RPHQFODWXUD�&RPXP�GR�0HUFRVXO���HVWHQGHQGR�HVVD�UHVSRQVDELOLGDGH�DRV�FXVWRV�H�GHVSHVDV�GHFRUUHQWHV�GH
TXDLVTXHU�LQIRUPDo}HV�HUUDGDV�

���'$�),6&$/,=$d$2�$/)$1'(*È5,$

�����7RGDV�DV�UHPHVVDV�VHUmR�DSUHVHQWDGDV�SHORV�&255(,26��RX�SRU�VHXV�FRQWUDWDGRV��SDUD�ILVFDOL]DomR�SHODV
DXWRULGDGHV�DOIDQGHJiULDV�EUDVLOHLUDV�

�����$�VHX�FULWpULR�H�D�TXDOTXHU�WHPSR��DV�DXWRULGDGHV�DOIDQGHJiULDV�SRGHUmR�DEULU�DV�UHPHVVDV�FRQWHQGR�PHUFDGRULDV
SDUD�YHULILFDomR�GR�FRQWH~GR�

�����1R�GHVWLQR��DV�UHPHVVDV�ILFDUmR�VXMHLWDV�jV�UHJUDV�GH�ILVFDOL]DomR�HVWDEHOHFLGDV�SHODV�OHLV�H�UHJXODPHQWRV�GR�SDtV
GH�GHVWLQR��2V�&RUUHLRV�RX�DV�$GPLQLVWUDo}HV�3RVWDLV�HVWUDQJHLUDV�QmR�SRGHP�LQWHUIHULU�QR�SURFHVVR�GH�ILVFDOL]DomR
DOIDQGHJiULD�

���'2�75$163257(��'$�',675,%8,d2�(�'26�35$=26

�����7RGDV�DV�UHPHVVDV�VHUmR�WUDQVSRUWDGDV�SHORV�&255(,26��RX�SRU�VHXV�FRQWUDWDGRV��DWp�R�SDtV�GH�GHVWLQR�

�����1R�SDtV�GH�GHVWLQR��DV�UHPHVVDV�VHUmR�GLVWULEXtGDV�QR�HQGHUHoR�GR�GHVWLQDWiULR��FRQIRUPH�LQGLFDGR�SHOR
UHPHWHQWH�QD�SUySULD�UHPHVVD�H�RX�$:%�

�������1R�FDVR�GH�UHVWULomR�GH�HQWUHJD�QR�HQGHUHoR�GR�GHVWLQDWiULR�LQGLFDGR�SHOR�5(0(7(17(�QR�SUySULR�REMHWR
H�RX�QR�$:%��D�UHPHVVD�VHUi�HQWUHJXH�FRQIRUPH�OHJLVODomR�GR�SDtV�GH�GHVWLQR�H�RX�QRUPDV�LQWHUQDV
GRV�&255(,26�RX�SRU�VHXV�FRQWUDWDGRV��
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�������$V�UHPHVVDV�DFHLWDV�QR�HQGHUHoR�GR�GHVWLQDWiULR�VHUmR�FRQVLGHUDGDV�HQWUHJXHV�HP�SHUIHLWDV�FRQGLo}HV�

�����2V�SUD]RV�HVWLPDGRV�GH�GLVWULEXLomR��HP�TXDQWLGDGH�GH�GLDV�~WHLV��HVWDUmR�GLVSRQtYHLV�QDV�DJrQFLDV��QR�VLWH
GRV�&255(,26��QD�LQWHUQHW��ZZZ�FRUUHLRV�FRP�EU��H�QD�&HQWUDO�GH�$WHQGLPHQWR�DR�&OLHQWH��&$&���SHOR�WHOHIRQH
����������±�'HVWLQDGR�D�FDSLWDLV�H�UHJL}HV�PHWURSROLWDQDV�RX���������������±�SDUD�DV�GHPDLV�ORFDOLGDGHV
EUDVLOHLUDV�

�������$V�UHPHVVDV�LQWHUQDFLRQDLV�HVWmR�VXMHLWDV�j�UHWHQomR�SHODV�DXWRULGDGHV�DGXDQHLUDV�RX�JRYHUQDPHQWDLV�SDUD
YHULILFDomR�GH�FRQWH~GR�RX�DSOLFDomR�GH�WULEXWRV�GH�LPSRUWDomR�RX�RXWURV��GH�DFRUGR�FRP�D�OHJLVODomR�GH�FDGD�SDtV�
2V�DWUDVRV�GHFRUUHQWHV�GHVVH�WLSR�HVSHFtILFR�GH�SURFHGLPHQWR�QmR�IRUDP�FRQVLGHUDGRV�QRV�SUD]RV�GLYXOJDGRV

���'$�'(92/8d2

�����1R�FDVR�GH�D�HQWUHJD�VH�WRUQDU�LPSRVVtYHO��SHOD�DXVrQFLD�WHPSRUiULD��PXGDQoD�GH�GRPLFtOLR��PRUWH��UHFXVD�GR
GHVWLQDWiULR�RX�SRU�RXWUR�PRWLYR��DV�UHPHVVDV�VHUmR�WUDWDGDV�FRPR�DEDQGRQDGDV�RX�GHYROYLGDV��FRQIRUPH�RULHQWDomR
GR�5(0(7(17(�QR�$:%�

�����2�5(0(7(17(��DR�RSWDU�SHOR�UHFHELPHQWR�HP�GHYROXomR�GD�5HPHVVD��VH�UHVSRQVDELOL]D�SRU�LQGHQL]DU
LQWHJUDOPHQWH�RV�&255(,26��FRQIRUPH�R�GHVFULWR�QR�VXELWHP���������H��������

���'$6�,1'(1,=$d®(6

�����$WUDVR

�������1R�FDVR�HP�TXH�RFRUUHU�DWUDVR�QD�HQWUHJD�GR�6HUYLoR�GH�6('(;�081',��R�5(0(7(17(�WHUi�GLUHLWR�D
UHFHEHU�XPD�LQGHQL]DomR�QR�YDORU�GRV�SUHoRV�SRVWDLV�SDJRV��H[FHWR�VH�

D��$�UHPHVVD�DSUHVHQWDU�SUREOHPDV�UHODFLRQDGRV�j�IRUPD�GH�HPEDODJHP��DR�DFRQGLFLRQDPHQWR��j�GRFXPHQWDomR
RX�DR�VHX�FRQWH~GR�

E��$�UHPHVVD�ILFDU�UHWLGD�SDUD�ILVFDOL]DomR�RX�SDJDPHQWR�GH�WULEXWRV�SHODV�DXWRULGDGHV�FRPSHWHQWHV�QR�%UDVLO��HP
DOJXP�SDtV�GH�WUkQVLWR��RX�QR�SDtV�GH�GHVWLQR��FXMDV�GHVSHVDV�ILFDP�D�FDUJR�GR�UHPHWHQWH�

F��$V�LQIRUPDo}HV�GR�HQGHUHoR�GR�GHVWLQDWiULR�FRQVWDQWH�GR�$:%�QmR�HVWLYHUHP�FRUUHWDV�RX�FRPSOHWDV��LQFOXVLYH
TXDQWR�j�LQGLFDomR�GR�&yGLJR�3RVWDO�GR�HQGHUHoR�GR�GHVWLQDWiULR�

G��2�HQGHUHoR�GH�HQWUHJD�GR�GHVWLQDWiULR�HVWLYHU�VLWXDGR�HP�iUHD�QmR�DFHVVtYHO�SDUD�HQWUHJD�
H��2�GHVWLQDWiULR�HVWLYHU�DXVHQWH�GR�HQGHUHoR�LQGLFDGR�QR�PRPHQWR�GD�DSUHVHQWDomR�GD�UHPHVVD�SDUD�HQWUHJD�H
QmR�KRXYHU�RXWUD�SHVVRD�SDUD�UHFHEHU�D�UHPHVVD�

I��2�GHVWLQDWiULR�QmR�UHVLGLU�PDLV�QR�HQGHUHoR�LQGLFDGR�
J��2�GHVWLQDWiULR��RX�RXWUD�SHVVRD�UHVSRQViYHO�TXH�HVWHMD�QR�HQGHUHoR�LQGLFDGR��VH�UHFXVDU�D�UHFHEHU�D�UHPHVVD�
K��2FRUUHU�VLWXDo}HV�GH�FDVR�IRUWXLWR�RX�IRUoD�PDLRU��WDLV�FRPR��WHUUHPRWR��FLFORQH��WHPSHVWDGH��LQXQGDomR�
JXHUUD��TXHGD�GH�DHURQDYH��HPEDUJR��FRQGLo}HV�FOLPiWLFDV�LQDSURSULDGDV��JUHYHV��DWRV�RX�RPLVV}HV�GH
DXWRULGDGH�S~EOLFDV��HWF�

�����([WUDYLR��(VSROLDomR�RX�$YDULD�7RWDO

�������1R�FDVR�GH�H[WUDYLR��HVSROLDomR�RX�DYDULD�WRWDO�GD�UHPHVVD�LQWHUQDFLRQDO�FRQWHQGR�PHUFDGRULDV��TXDQGR�WLYHU
VLGR�FRQWUDWDGR�VHJXUR�RSFLRQDO��R�PRQWDQWH�D�VHU�LQGHQL]DGR�FRUUHVSRQGHUi�j�VRPD�GDV�VHJXLQWHV�SDUFHODV�

D��9DORU�VHJXUDGR�
E��3UHoRV�SRVWDLV�FRUUHVSRQGHQWHV�j�H[HFXomR�GR�VHUYLoR�HTXLYDOHQWH��QD�GDWD�GH�DXWRUL]DomR�GR�SDJDPHQWR�GD
LQGHQL]DomR�

�������1R�FDVR�GH�H[WUDYLR��HVSROLDomR�RX�DYDULD�WRWDO�GD�UHPHVVD�LQWHUQDFLRQDO�FRQWHQGR�PHUFDGRULDV�
TXDQGR�12WLYHU�VLGR�FRQWUDWDGR�VHJXUR�RSFLRQDO��R�PRQWDQWH�D�VHU�LQGHQL]DGR�FRUUHVSRQGHUi�j�VRPD�GDV�VHJXLQWHV
SDUFHODV�

D��9DORU�GR�VHJXUR�JUDWXLWR��YDULiYHO�GH�DFRUGR�FRP�D�PRGDOLGDGH�GR�VHUYLoR�
E��3UHoRV�SRVWDLV�FRUUHVSRQGHQWHV�j�H[HFXomR�GR�VHUYLoR�HTXLYDOHQWH��QD�GDWD�GH�DXWRUL]DomR�GR�SDJDPHQWR�GD
LQGHQL]DomR�

�������1R�FDVR�GH�H[WUDYLR��HVSROLDomR�RX�DYDULD�WRWDO�GH�GRFXPHQWR�FRP�UHJLVWUR��R�PRQWDQWH�D�VHU�SDJR
FRUUHVSRQGHUi�DR�YDORU�UHODWLYR�DR�VHJXUR�JUDWXLWR�H�RV�SUHoRV�SRVWDLV��FRQVWDQWHV�GD�WDULID�SRVWDO�LQWHUQDFLRQDO�
YLJHQWHV�QD�GDWD�GD�DXWRUL]DomR�GH�VHX�SDJDPHQWR�
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�����(VSROLDomR�RX�$YDULD�3DUFLDO�GD�UHPHVVD

�������1R�FDVR�GH�HVSROLDomR�RX�DYDULD�SDUFLDO�GD�UHPHVVD�LQWHUQDFLRQDO�FRQWHQGR�PHUFDGRULDV��TXDQGR�WLYHU�VLGR
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1RWD�)LVFDO�RX�QR�$:%�SURSRUFLRQDO�DR�9DORU�6HJXUDGR�

�������1R�FDVR�GH�HVSROLDomR�RX�DYDULD�SDUFLDO�GD�UHPHVVD�LQWHUQDFLRQDO�FRQWHQGR�PHUFDGRULDV��TXDQGR�12�WLYHU
VLGR�FRQWUDWDGR�VHJXUR�RSFLRQDO��D�LPSRUWkQFLD�D�VHU�SDJD��D�WtWXOR�GH�LQGHQL]DomR��VHUi�HTXLYDOHQWH�DR�GDQR�FDXVDGR�
SURSRUFLRQDO�j�IUDomR�GR�6HJXUR�*UDWXLWR��YDULiYHO�GH�DFRUGR�FRP�D�PRGDOLGDGH�GR�VHUYLoR�

�����2�5(0(7(17(�DFHLWD�H�FRQFRUGD�TXH�RV�&255(,26�QmR�VHUmR�UHVSRQViYHLV�SRU�TXDOTXHU�RXWUR�WLSR�GH
SUHMXt]R�GLUHWR�RX�LQGLUHWR��LQFOXVLYH�SHUGD�GD�UHFHLWD��OXFUR��PHUFDGR��OLFLWDo}HV��SHUGD�GR�XVR�GR�FRQWH~GR�RX�SHUGD
GH�RSRUWXQLGDGHV��UHVXOWDQWH�GH�DWUDVR��HQWUHJD�HTXLYRFDGD��H[WUDYLR�RX�GDQR�GD�UHPHVVD�

�����2V�&255(,26�QmR�LQGHQL]DUmR�UHPHVVDV�H[WUDYLDGDV�RX�GDQLILFDGDV�GHFRUUHQWHV�GH�VLWXDo}HV�GH�FDVR�IRUWXLWR
RX�IRUoD�PDLRU��WDLV�FRPR��WHUUHPRWR��FLFORQH��WHPSHVWDGH��LQXQGDomR��JXHUUD��TXHGD�GH�DHURQDYH��HPEDUJR�
FRQGLo}HV�FOLPiWLFDV�LQDSURSULDGDV��JUHYHV��DWRV��RPLVV}HV�GH�DXWRULGDGH�S~EOLFDV�RX�VLPLODUHV�TXH�RFRUUHUHP�VHP
TXH�KDMD�FXOSD�GRV�&255(,26�

�������'D�PHVPD�IRUPD��RV�&255(,26�QmR�VHUmR�UHVSRQViYHLV�SRU�GDQRV�GH�QDWXUH]D�HOpWULFD��PDJQpWLFD�RX�SRU
SHUGD�RX�DYDULD�GH�LPDJHQV��JUDYDo}HV�HOHWU{QLFDV��IRWRJUiILFDV�RX�GH�ILOPDJHQV�

�����3DUD�ID]HU�MXV�DR�UHFHELPHQWR�GDV�LQGHQL]Do}HV�SUHYLVWDV�QHVWH�7(502��R�5(0(7(17(�GHYHUi�DSUHVHQWDU
UHFODPDomR�IRUPDO�SRU�PHLR�GR�VLWH�GRV�&255(,26�QD�LQWHUQHW�ZZZ�FRUUHLRV�FRP�EU�RX�SRU�PHLR�GD�&HQWUDO�GH
$WHQGLPHQWR�DR�&OLHQWH��&$&���SHOR�WHOHIRQH�����������±�'HVWLQDGR�D�FDSLWDLV�H�UHJL}HV�PHWURSROLWDQDV�RX�����
������������SDUD�DV�GHPDLV�ORFDOLGDGHV�EUDVLOHLUDV��QR�SUD]R�GH�DWp����GLDV�D�FRQWDU�GD�GDWD�GD�SRVWDJHP�GD�UHPHVVD�
$SyV�HVWH�SUD]R��RV�&255(,26�FRQVLGHUDUmR�D�UHPHVVD�FRPR�GHYLGDPHQWH�HQWUHJXH��QmR�FDEHQGR�PDLV�TXDOTXHU
WLSR�GH�UHFODPDomR�RX�SHGLGR�GH�LQGHQL]DomR�SRU�SDUWH�GR�5(0(7(17(�

�����3DUD�R�FDVR�GH�LQGHQL]DomR�GHYHUi�VHU�UHVSHLWDGR�R�SUD]R�SUHYLVWR�QRV�UHJXODPHQWRV�D�TXH�VH�VXMHLWDP
RV�&255(,26��QHFHVViULR�SDUD�DV�DYHULJXDo}HV�SHUWLQHQWHV�

���5(63216$%,/,'$'(6�'2�5(0(7(17(

�����2�5(0(7(17(�p�UHVSRQViYHO�SHOR�SDJDPHQWR�GRV�SUHoRV�SRVWDLV�UHODWLYRV�j�UHPHVVD�

�����2�5(0(7(17(�GHYH�DVVHJXUDU�VH�GH�TXH�R�2EMHWR�3RVWDO�,QWHUQDFLRQDO�HQFRQWUD�VH�DGHTXDGDPHQWH�HPEDODGR
SDUD�WUDQVSRUWH�H�PDQXVHLR�VHJXURV��H�GH�TXH�R�HQGHUHoR�GR�GHVWLQDWiULR�LQGLFDGR�QR�SUySULR�REMHWR�H�QR�$:%�
TXDQGR�IRU�R�FDVR��HVWi�FRPSOHWR��LQFOXLQGR�R�Q~PHUR�GH�WHOHIRQH��R�FyGLJR�GH�HQGHUHoDPHQWR�SRVWDO�H�R�HQGHUHoR
HOHWU{QLFR��H�PDLO���VH�H[LVWHQWHV�

�����2�5(0(7(17(��QR�FDVR�GH�IDOKD�GH�VXD�SDUWH�QR�FXPSULPHQWR�GH�TXDLVTXHU�OHLV�RX�UHJXODPHQWRV�DSOLFiYHLV�D
TXDOTXHU�GDV�REULJDo}HV�DQWHULRUPHQWH�GHVFULWDV��FRQFRUGD�HP�LQGHQL]DU�RV�&255(,26�H�PDQWr�ORV�OLYUHV�H�LOHVRV
GH�WRGD�H�TXDOTXHU�UHFODPDomR��UHLYLQGLFDomR��UHVSRQVDELOLGDGH�RX�GHVSHVD�

����5(63216$%,/,'$'(6�'26�&255(,26

�����2V�&255(,26�UHVSRQGHUmR�SRU�SHUGDV��HVSROLDomR�RX�DYDULD�WRWDO�QDV�PHUFDGRULDV�WUDQVSRUWDGDV�QRV�OLPLWHV
HVWDEHOHFLGRV�QR�SUHVHQWH�7HUPR�

������$�UHVSRQVDELOLGDGH�GRV�&255(,26�SHORV�2EMHWRV�3RVWDLV�,QWHUQDFLRQDLV�HVWi�OLPLWDGD�DR�SURFHVVR�TXH�VH
LQLFLD�TXDQGR�GR�UHFHELPHQWR�GRV�2EMHWRV�3RVWDLV�,QWHUQDFLRQDLV�GR�5(0(7(17(�H�VH�HQFHUUD�TXDQGR�GD�HQWUHJD
DR�GHVWLQDWiULR��DWHQWDQGR�VH�SDUD�DV�H[FOXGHQWHV�GH�UHVSRQVDELOLGDGH�DVVLQDODGDV�QHVWH�LQVWUXPHQWR��QRWDGDPHQWH�DV
SUHYLVWDV�QRV�VXELWHQV�����H���������H[FOXLQGR�VH�DVVLP��TXDOTXHU�UHVSRQVDELOLGDGH�GRV�&255(,26��SRU�IDWRV
RFRUULGRV�DQWHV�GR�HIHWLYR�UHFHELPHQWR�RX�GHSRLV�GD�HIHWLYD�HQWUHJD�

�

$48,6,d2�'(�352'8726�(�6(59,d26�'$�/2-$�9,578$/�'$�(&7�±�&255(,26�21/,1(�������
$1(;2�1���

����'HILQLo}HV
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�����$TXLVLomR�GH�SURGXWRV�H�VHUYLoRV�GLVSRQLELOL]DGRV�QD�ORMD�YLUWXDO�GD�(&7��SRU�LQWHUPpGLR�GRV
VtWLRV�KWWS���ZZZ�FRUUHLRV�FRP�EU�RX�KWWS���ZZZ�FRUUHLRVRQOLQH�FRP�EU�

���2EULJDo}HV

�����$�&2175$7$17(�VH�FRPSURPHWH�D�

�������$VVLQDU�R�GRFXPHQWR�SUHYLVWR�SDUD�R�IDWXUDPHQWR��TXDQGR�GD�DTXLVLomR�GH�SURGXWRV�H�VHUYLoRV�

�����$�(&7�VH�REULJD�D�

�������'LVSRQLELOL]DU�j�&2175$7$17(�QD�YLWULQH�GD�ORMD�YLUWXDO��D�OLVWD�GH�SURGXWRV�H�VHUYLoRV�FRP�VHXV
UHVSHFWLYRV�SUHoRV�

�������2V�SUHoRV�SUDWLFDGRV�QD�ORMD�YLUWXDO�QmR�VHUmR�VXSHULRUHV�DRV�GDV�XQLGDGHV�GH�DWHQGLPHQWR�GD�(&7�
UHVJXDUGDGR�R�YDORU�GD�WD[D�DGLFLRQDO�SHOD�HQWUHJD�QR�UHVSHFWLYR�ORFDO�VROLFLWDGR��TXDQGR�WUDWDU�VH�GH�SURGXWR�

���8WLOL]DomR�GR�&DUWmR�GH�3RVWDJHP

�����$V�DTXLVLo}HV�GH�SURGXWRV�H�VHUYLoRV�QD�ORMD�YLUWXDO�GD�(&7�SRGHUmR�VHU�SRU�PHLR�GD�XWLOL]DomR�GR�FDUWmR�GH
SRVWDJHP�

�����3DUD�XWLOL]DomR�GR�FDUWmR�GH�SRVWDJHP�VHUi�QHFHVViULR�TXH�R�PHVPR�HVWHMD�$WLYR�H�+DELOLWDGR�j�FRPSUD�GR
UHVSHFWLYR�SURGXWR�RX�VHUYLoR�VHOHFLRQDGR�QD�ORMD�YLUWXDO�GD�(&7��HVWDQGR�R�PHVPR�YLQFXODGR�DR�VHX�UHVSHFWLYR
FDUWmR�GH�SRVWDJHP�QR�PRPHQWR�GD�FRPSUD�

�����1R�PRPHQWR�GD�FRPSUD�VHUi�QHFHVViULR�DLQGD��TXH�R�XVXiULR�UHDOL]H�FDGDVWUR�QD�ORMD�YLUWXDO�GD�(&7��EHP�FRPR
LQIRUPH�RV�VHJXLQWHV�GDGRV�

D��D�QDWXUH]D�MXUtGLFD��6H�3HVVRD�)tVLFD�RX�3HVVRD�-XUtGLFD��

E��R�UHVSHFWLYR�Q~PHUR�GH�LGHQWLILFDomR�ILVFDO��&3)�RX�&13-��

F��R�Q~PHUR�GR�FDUWmR�GH�SRVWDJHP�

G��GDWD�GH�YDOLGDGH�GR�FDUWmR�GH�SRVWDJHP��''�00�$$$$��

H��R�FyGLJR�GH�FRQWUROH�GR�FDUWmR�GH�SRVWDJHP�

�����(P�FDVR�GH�GLILFXOGDGHV�QD�DTXLVLomR�GH�SURGXWRV�H�VHUYLoRV�SRU�LQWHUPpGLR�GR�FDUWmR�GH�SRVWDJHP�QD�ORMD
YLUWXDO�GD�(&7��&RUUHLRV�2Q/LQH���RULHQWDo}HV�H�LQIRUPDo}HV�FRPSOHPHQWDUHV�SRGHUmR�VHU�IRUQHFLGDV�SHOD�*HUrQFLD
&RPHUFLDO�TXH�ILUPRX�R�FRQWUDWR�SULQFLSDO�

�����3DUD�DV�GHPDLV�IRUPDV�GH�SDJDPHQWR�GLVSRQtYHLV�QD�ORMD�YLUWXDO�GD�(&7��VHUmR�XWLOL]DGDV�DV�UHJUDV�SUySULDV
SUDWLFDGDV�SHOR�PHUFDGR�ILQDQFHLUR�

���'LVSRVLo}HV�*HUDLV

�����2�SUHVHQWH�$1(;2�p�SDUWH�LQWHJUDQWH�GR�&RQWUDWR�0~OWLSOR��FHOHEUDGR�HQWUH�D�&2175$7$17(�H�D�(&7�

�����)LFDP�UDWLILFDGDV�WRGDV�DV�FOiXVXODV�FRQVWDQWHV�GR�&RQWUDWR�0~OWLSOR��GR�TXDO�HVWH�$1(;2�ID]�SDUWH��SDUD�HIHLWR
GH�FXPSULPHQWR�GDV�EDVHV�DFRUGDGDV�HQWUH�DV�SDUWHV�

�

0$/$�',5(7$�%È6,&$�������������������������$1(;2�1���

����'HILQLo}HV

�����6HUYLoRV�GH�UHFHELPHQWR��WUDWDPHQWR�H�GLVWULEXLomR��HP�GRPLFLOLR��GH�REMHWRV�GHQRPLQDGRV�0DOD�'LUHWD�%iVLFD�
SRVWDGRV�FRP�HQGHUHoR��HP�kPELWR�QDFLRQDO�

�������2SFLRQDOPHQWH��SDUD�RV�REMHWRV�FDUDFWHUL]DGRV�FRPR�0DOD�'LUHWD��SRGHUmR�VHU�XWLOL]DGRV�RV�VHUYLoRV�DGLFLRQDLV
GH�5HJLVWUR��$YLVR�GH�5HFHELPHQWR�$5��0mR�3UySULD���03��(QWUHJD�DR�3UySULR�'HVWLQDWiULR���GH�9DORU�'HFODUDGR�H
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'HYROXomR�)tVLFD�RIHUHFLGRV�SHORV�&RUUHLRV�

������'HYROXomR�)tVLFD�p�D�GHYROXomR�GRV�REMHWRV�QmR�HQWUHJXHV�DR�UHPHWHQWH��PHGLDQWH�SDJDPHQWR�

�����1R�SUHVHQWH�$1(;2��VHUmR�DFHLWDV�H[FOXVLYDPHQWH�SRVWDJHQV�GH�REMHWRV�FXMR�UHPHWHQWH�VHMD�D
SUySULD�&2175$7$17(�RX��QR�FDVR�GH�KROGLQJ��GHVWD�H�GH�VXDV�FRQWURODGDV�

3DUD�FRQWUDWR�ILUPDGR�DSHQDV�FRP�*UiILFDV��$JrQFLD�GH�3XEOLFLGDGH�H�RX�(PSUHVD�GH�0DUNHWLQJ�'LUHWR�
LQFOXLU�R�VXELWHP������FRQIRUPH�UHGDomR�DEDL[R�

����1R�SUHVHQWH�$1(;2��VHUmR�DFHLWDV�H[FOXVLYDPHQWH�SRVWDJHQV�GH�REMHWRV�FXMR�UHPHWHQWH�VHMD�D
SUySULD�&2175$7$17(��1HVWH�FDVR��HP�UD]mR�GH�D�&2175$7$17(�VHU�XPD��LQGLFDU�JUiILFD�RX�DJrQFLD�GH
SXEOLFLGDGH�RX�SURPRWRUD�GH�HYHQWRV�RX�HPSUHVD�GH�PDUNHWLQJ�GLUHWR���ILFD�DXWRUL]DGD�D�SRVWDJHP�GH�REMHWRV
UHODWLYRV�D�FDPSDQKDV�GH�VHXV�FOLHQWHV��SRGHQGR�VHU�LQGLFDGR��QR�REMHWR��D�UD]mR�VRFLDO��PDUFDV�H�VLPLODUHV�GD
HPSUHVD�FOLHQWH�GD�&2175$7$17(�H�R�UHVSHFWLYR��HQGHUHoR��FRPR�UHPHWHQWH�

�,QGLFDU�D�QDWXUH]D�GD�FRQWUDWDQWH�GH�DFRUGR�FRP�DV�RSo}HV�HVSHFLILFDGDV�HQWUH�SDUrQWHVHV�

���2EULJDo}HV

�����$�&2175$7$17(�VH�FRPSURPHWH�D�

�������3RVWDU�VRPHQWH�REMHWRV�TXH�VH�HQTXDGUHP�HP�XPD�GDV�GHILQLo}HV�GH�0DOD�'LUHWD�HVSHFLILFDGDV�D�VHJXLU�

,�±�0DOD�'LUHWD��e�D�FRPXQLFDomR�GLUHWD�FRP�R�FOLHQWH�SRWHQFLDO�RX�FRQVXPLGRU��FRP�IRUWH�DSHOR�FRPHUFLDO��DWUDYpV
GR�HQYLR�GH�SHoDV�SURPRFLRQDLV��FRPR��IROKHWRV��FDWiORJRV��ILWDV�GH�iXGLR�YtGHR��GLVTXHWHV�HWF��WHQGR�RX�QmR
DVVRFLDGR�D�VL�XP�LQVWUXPHQWR�GH�UHVSRVWD�D�VHU�XWLOL]DGR�SHOR�FOLHQWH�RX�GHVWLQDWiULR��SDUD�R�HVWDEHOHFLPHQWR�GH�XP
FDQDO�GH�FRPXQLFDomR��TXH�SHUPLWD�XPD�UHVSRVWD�LPHGLDWD�DR�DSHOR�

,,�±�3URSDJDQGD��4XDOTXHU�IRUPD�SDJD�GH�DSUHVHQWDomR�H�SURPRomR�QmR�SHVVRDO�GH�LGpLDV��SURGXWRV�RX�VHUYLoRV
HIHWXDGD�SRU�XP�SDWURFLQDGRU�LGHQWLILFDGR�

,,,���3HoDV�3URPRFLRQDLV��SDUD�HIHLWRV�SRVWDLV��VmR�DTXHODV�REWLGDV�SRU�PHLR�GH�LPSUHVVmR�JUiILFD�RX�PDJQpWLFD��HP
YiULRV�H[HPSODUHV�LGrQWLFRV��FRQVWLWXtGDV�GH�XPD�RX�PDLV�IROKDV��FRQWHQGR�DQ~QFLRV��PDWpULDV�SDJDV��PDWpULDV
HVSHFLDLV�HWF��GHVWLQDGDV�D�SURPRYHU�R�GHVHQYROYLPHQWR�GDV�YHQGDV�GH�XP�GHWHUPLQDGR�SURGXWR�RX�VHUYLoR��GH
GLYXOJDU�HYHQWRV�FXOWXUDLV��UHOLJLRVRV��HVSRUWLYRV��HWF�

,9���&RQVLGHUDP�VH��WDPEpP��FRPR�SHoDV�SURPRFLRQDLV�RXWURV�WLSRV�GH�PDWHULDLV�WDPEpP�XWLOL]DGRV�SDUD�GLYXOJDomR�
WDLV�FRPR��ILWDV�GH�iXGLR�H�YtGHR��&'V�GH�iXGLR�H�PXOWLPtGLD��FKDYHLURV��ERQpV��FDPLVHWDV��DPRVWUDV�HWF�

9�±�3HULyGLFRV��MRUQDLV��UHYLVWDV��IDVFtFXORV�H�RXWUDV�SXEOLFDo}HV�SHULyGLFDV�

������$SUHVHQWDU�RV�REMHWRV�DRV�&255(,26�GH�IRUPD�D�SHUPLWLU�D�YHULILFDomR�GH�VHX�FRQWH~GR��1R�FDVR�GD
SRVWDJHP�GR�REMHWR�WRWDOPHQWH�IHFKDGR��LQGLFDU�HP�VHX�LQYyOXFUR��HP�ORFDO�DSURSULDGR��D�VHJXLQWH�LQIRUPDomR�
³)(&+$0(172�$8725,=$'2�±�32'(�6(5�$%(572�3(/26�&255(,26´��

������2EVHUYDU�R�GLVSRVWR�QDV�)LFKDV�7pFQLFDV�RX�$SHQVRV�DQH[RV�D�HVWH�GRFXPHQWR�

������'HILQLU��GH�FRPXP�DFRUGR�FRP�RV�&255(,26��DV�ORFDOLGDGHV��QRV�kPELWRV�/RFDO��(VWDGXDO�H�1DFLRQDO��HP�TXH
RV�VHUYLoRV�SUHYLVWRV�QHVWH�$1(;2�VHUmR�SUHVWDGRV�

������)L[DU��TXDQGR�IRU�R�FDVR��HP�FDGD�REMHWR�FDUDFWHUL]DGR�FRPR�0DOD�'LUHWD��R�UHVSHFWLYR�$YLVR�GH�5HFHELPHQWR�
GHYLGDPHQWH�SUHHQFKLGR�

������$SUHVHQWDU�DV�0DODV�'LUHWDV�SDUD�SRVWDJHP��HP�XQLGDGHV�GRV�&255(,26�SUHYLDPHQWH�HVWDEHOHFLGDV�
HQFDEHoDGDV��WULDGDV�H�HP�DPDUUDGRV�HWLTXHWDGRV��FRQIRUPH�SODQR�GH�WULDJHP�RX�VLVWHPD�GH�EORFDJHP�IRUQHFLGR
SHORV�&255(,26��DFRPSDQKDGDV�GH�/LVWDV�GH�3RVWDJHP��FRQIRUPH�PRGHOR�GHILQLGR�SHORV�&255(,26��GLVWLQWDV
SDUD�REMHWRV�VLPSOHV�H�VRE�UHJLVWUR�GHYLGDPHQWH�SUHHQFKLGDV��SDUD�HIHLWR�GH�FRQIHUrQFLD�GD�SRVWDJHP�H�SRVWHULRU
IDWXUDPHQWR�

��������$V�0DODV�'LUHWDV�GHYHP�HVWDU�RUJDQL]DGDV�HP�DPDUUDGRV��OHYDQGR�VH�HP�FRQWD�QHVWD�VHSDUDomR��R�WLSR�GH
REMHWR��WLSRV��6LPSOHV��5HJLVWUDGR��FRP�$5��03�RX�9DORU�'HFODUDGR���SHVR�H�D�ORFDOLGDGH�GH�HQWUHJD��DFRPSDQKDGRV
GD�HWLTXHWD�GH�DPDUUDGR��FRP�DV�LQGLFDo}HV�QHFHVViULDV�DR�WUDWDPHQWR�GRV�PHVPRV��FRQIRUPH�PRGHOR�IRUQHFLGR
SHORV�&255(,26�
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LQFOXtGRV�QR�PHVPR��VH�SRVVtYHO��LPSUHVVR�HP�FyGLJR�GH�EDUUDV�QR�SDGUmR�����

����������2V�REMHWRV�GHYHUmR�VHU�SRVWDGRV�VHSDUDGRV�HP�WUrV�ORWHV�GLVWLQWRV��FRQVLGHUDQGR�D�DEUDQJrQFLD�ORFDO�
HVWDGXDO�H�QDFLRQDO�

��������4XDQGR�GD�SRVWDJHP�GD�0DOD�'LUHWD�VRE�5HJLVWUR��RSFLRQDOPHQWH��D�&2175$7$17(�SRGHUi�DSUHVHQWDU�
MXQWR�j�/LVWD�GH�3RVWDJHP��SDUD�UHFLER�SRU�SDUWH�GRV�&255(,26��OLVWD�FRP�D�GLVFULPLQDomR�GR�QRPH��HQGHUHoR�GR
GHVWLQDWiULR�H�UHVSHFWLYR�Q~PHUR�GH�UHJLVWUR�

����������3DUD�RV�REMHWRV�SRVWDGRV�VRE�5HJLVWUR��D�&2175$7$17(�GHYHUi�LQGLFDU�QR�REMHWR�R�HQGHUHoR�GR
UHPHWHQWH��SDUD�GHYROXomR�GRV�REMHWRV�QmR�HQWUHJXHV�

������3DUD�REMHWRV�SRVWDGRV�FRP�R�VHUYLoR�DGLFLRQDO�GH�'HYROXomR�)tVLFD��LQGLFDU��QR�YHUVR�GR�REMHWR��DSHQDV�R
120(�H�R�&(3�GD�DJrQFLD�GRV�&255(,26��HVWDEHOHFLGD�HP�FRPXP�DFRUGR�HQWUH�DV�SDUWHV�

��������,PSULPLU�DV�FKDQFHODV�GH�IUDQTXHDPHQWR�GR�VHUYLoR�DGLFLRQDO�GH�'HYROXomR�)tVLFD��FRQIRUPH�R�FDVR��GH
DFRUGR�FRP�DV�RULHQWDo}HV�IRUQHFLGDV�SHORV�&255(,26�

������5HWLUDU�WRGRV�RV�REMHWRV�UHWRUQDGRV�FRP�GHYROXomR�ItVLFD�QRV�ORFDLV�GHILQLGRV�H�HP�GLDV�DFHUWDGRV�FRP
RV�&255(,26��QXQFD�KDYHQGR�XP�LQWHUYDOR�PDLRU�TXH�GH]�GLDV�HQWUH�GXDV�UHWLUDGDV�FRQVHFXWLYDV��H[FHWR�VH�QDGD
KRXYHU�D�UHFHEHU�

����2V�&255(,26�VH�REULJDP�D�

������3DVVDU�UHFLER�QDV�YLDV�GDV�/LVWDV�GH�3RVWDJHP�H�SURYLGHQFLDU��DSyV�FRQIHUrQFLD��D�GLVWULEXLomR�GH�VXDV�YLDV�
FRQIRUPH�LQGLFDGR�QR�URGDSp�GDV�PHVPDV�

������2ULHQWDU�DV�XQLGDGHV�HQYROYLGDV�D�UHVSHLWR�GD�H[HFXomR�GRV�VHUYLoRV�

������([SHGLU�RV�REMHWRV�DRV�ORFDLV�GH�GHVWLQR�H�HQWUHJi�ORV�FRQIRUPH�QRUPDV�HVWDEHOHFLGDV�SHORV�&255(,26�SDUD�D
SUHVWDomR�GRV�VHUYLoRV�SUHYLVWRV�QHVWH�$1(;2�

������&XPSULU�RV�SUD]RV�HVWDEHOHFLGRV�SDUD�D�HQWUHJD�GH�REMHWRV�QmR�XUJHQWHV��FRQVWDQWHV�GD�0DWUL]�GH�3UD]RV�GH
'LVWULEXLomR�GH�2EMHWRV�1mR�8UJHQWHV�6LPSOHV��GHILQLGD�SHORV�&255(,26�

��������2V�&255(,26��TXDQGR�GD�LQFOXVmR�GR�$1(;2��GHYHUi�IRUQHFHU�j�&2175$7$17(�H[HPSODU�GD�PDWUL]
PHQFLRQDGD�H�VXEVWLWXt�OD�VHPSUH�TXH�KRXYHU�DWXDOL]DomR�

�������5HVWLWXLU�QD�IRUPD�SURSRVWD�SHOD�&2175$7$17(��VHP�D�FREUDQoD�GH�TXDOTXHU�YDORU�DGLFLRQDO��DV�0DODV
'LUHWDV�SRVWDGDV�VRE�UHJLVWUR�

��������e�YHGDGD�D�GHYROXomR�GH�REMHWR�FXMR�GHVWLQR�VHMD�SDUD�D�HQWUHJD�ORFDO�H�HQGHUHoR�GH�GHYROXomR�HP�kPELWR
HVWDGXDO�RX�QDFLRQDO��FRP�HQWUHJD�HVWDGXDO�H�HQGHUHoR�GH�GHYROXomR�QDFLRQDO��3RGH�VHU�DFHLWD�D�GHYROXomR�GH�REMHWRV
FRP�HQWUHJD�QDFLRQDO�H�HVWDGXDO�FRP�R�HQGHUHoR�GH�GHYROXomR�QD�PHVPD�ORFDOLGDGH�GH�GHVWLQR�GR�REMHWR�

��������2V�REMHWRV�SRVWDGRV�QD�PRGDOLGDGH�VLPSOHV�VHP�R�DGLFLRQDO�GH�GHYROXomR�ItVLFD��FXMD�HQWUHJD�QmR�WHQKD�VLGR
SRVVtYHO��QmR�WHUmR�GHYROXomR�DR�UHPHWHQWH�H�VHUmR�GHVWUXtGRV�QD�8QLGDGH�GH�'HVWLQR�

������5HVWLWXLU�RV�REMHWRV�LGHQWLILFDGRV�FRP�D�FKDQFHOD�GR�VHUYLoR�GH�'HYROXomR�)tVLFD�FXMD�HQWUHJD�DR�GHVWLQDWiULR
QmR�WHQKD�VLGR�SRVVtYHO��HQFDPLQKDQGR�R�j�XQLGDGH�RSHUDFLRQDO�LQGLFDGD�SHOD�&2175$7$17(�

��������4XDQGR�GD�UHWLUDGD�GRV�REMHWRV�HP�GHYROXomR�ItVLFD��HPLWLU�FRPSURYDQWH�SDUD�DVVLQDWXUD�SRU�SDUWH
GD�&2175$7$17(��SDUD�IDWXUDPHQWR�

��������1R�FDVR�GH�QmR�UHWLUDGD�GRV�REMHWRV�HP�GHYROXomR�ItVLFD��HPLWLU�/LVWD�GH�'HYROXomR�UHODWLYD�j�SUHVWDomR�GH
VHUYLoRV�GH�'HYROXomR�)tVLFD��LQGHSHQGHQWHPHQWH�GH�DYLVR�SUpYLR�

����������1HVWH�FDVR��HIHWXDU�D�HQWUHJD�GRV�REMHWRV�QR�HQGHUHoR�GD�&2175$7$17(��SRU�PHLR�GH�VHUYLoR
'HYROXomR�)tVLFD�1mR�5HWLUDGD��FRP�R�UHVSHFWLYR�IDWXUDPHQWR�GHVVH�VHUYLoR�QR�FRQWUDWR�GD�&2175$7$17(�
LQGHSHQGHQWH�GH�DYLVR�SUpYLR�

���3UHoRV
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SRVWDGR��FRUUHVSRQGHQWH�DR�YDORU�IL[DGR�QD�7DEHOD�GH�3UHoRV�HVSHFtILFD�GR�VHUYLoR�SDUD�D�GLVWULEXLomR�ORFDO��HVWDGXDO
H�QDFLRQDO��YLJHQWH�QD�GDWD�GD�SRVWDJHP�

����2�SUHoR�SHOD�SUHVWDomR�GRV�VHUYLoRV�GH�'HYROXomR�)tVLFD�H�'HYROXomR�)tVLFD�1mR�5HWLUDGD�VHUi�GH�DFRUGR�FRP�R
HVWDEHOHFLGR�QD�7DEHOD�GH�3UHoRV�GRV�UHIHULGRV�VHUYLoRV�YLJHQWH�QD�GDWD�GD�UHVWLWXLomR�GR�REMHWR�DR�UHPHWHQWH�

����2V�REMHWRV�SRVWDGRV�FRPR�0DOD�'LUHWD�%iVLFD�TXH�FRQWHQKDP�HQFDUWHV�FDUDFWHUL]DGRV�FRPR�&DUWD�5HVSRVWD�
WHUmR�GHVFRQWR�GH������QR�YDORU�XQLWiULR�SUHoR�FRUUHVSRQGHQWH�

���'LVSRVLo}HV�*HUDLV

����e�SHUPLWLGD�D�LPSUHVVmR�GH�PHQVDJHQV�FRPHUFLDLV�H�IUDVHV�GH�HIHLWR��SHUVRQDOL]DGDV�RX�QmR��QR�YHUVR�H�DQYHUVR
GR�HQYHORSH��QD�IRUPD�GH�DSHOR�SURPRFLRQDO�

����3RGHUmR�VHU�DFHLWRV�REMHWRV�FRQWHQGR�HQFDUWHV��GHVGH�TXH�QmR�GHVFDUDFWHUL]HP�R�IRUPDWR�RULJLQDO�GR�REMHWR�
SRGHQGR�VH�FRQVWLWXLU�GH�IRUPXOiULRV��OLVWDV�GH�SUHoRV��&DUWD�&DUWmR�5HVSRVWD�

����e�SHUPLWLGD��VHP�DOWHUDU�R�VLVWHPD�GH�SUHoR��D�LQFOXVmR�GH�EULQGHV�H�DPRVWUDV�GH�SURGXWRV��GHVGH�TXH�HVVHV�REMHWRV
VHMDP�GH�WDPDQKR�H�HVSHVVXUD�UHGX]LGRV�H�QmR�HPEDUDFHP�D�H[SHGLomR��R�WUDWDPHQWR��D�GLVWULEXLomR�H�QHP�VHMDP
LQWHJUDQWHV�GD�UHODomR�GH�SURLELo}HV�DSUHVHQWDGDV�SHORV�&255(,26��D�TXDO�WDPEpP�GHYH�VHU�REVHUYDGD�SDUD�R
FRQWH~GR�GDV�0DODV�'LUHWDV�

����3DUD�D�HQWUHJD�ORFDO��GHYHUi�VHU�FRQVLGHUDGR�R�SHUtPHWUR�XUEDQR�GR�PXQLFtSLR�H�RX�UHVSHFWLYD�UHJLmR
PHWURSROLWDQD�GHILQLGD�HP�GRFXPHQWR�RILFLDO�GR�JRYHUQR�HVWDGXDO�RX�IHGHUDO���1HVWH�FDVR��RV�&255(,26IRUQHFHUmR
DV�IDL[DV�GH�&(3�GDV�ORFDOLGDGHV�DEUDQJLGDV�SRU�WDLV�GRFXPHQWRV�

����$V�LQIRUPDo}HV�VREUH�PRWLYRV�H�SUD]RV�SDUD�UHJLVWUR�GH�UHFODPDomR�HVWmR�GLVSRVWDV�QR�7HUPR�GH�8VR�GR�6LVWHPD
)DOH�&RQRVFR�GLVSRQLELOL]DGR�QR�3RUWDO�GRV�&RUUHLRV�

������(P�FDVR�GH�H[WUDYLR��SHUGD�RX�HVSROLDomR�GH�REMHWRV�SRVWDGRV�VRE�UHJLVWUR��D�UHVSRQVDELOLGDGH
GRV�&255(,26HVWi�OLPLWDGD�DRV�SUHoRV�SRVWDLV�PDLV�R�YDORU�GH�LQGHQL]DomR�FRQVWDQWH�GD�7DEHOD�GH�3UHoRV�H�7DULIDV
GH�6HUYLoRV�1DFLRQDLV

����$�&2175$7$17(�GHYHUi�FRQVXOWDU�RV�&255(,26��FRP�DQWHFHGrQFLD��TXDQGR�GD�QHFHVVLGDGH�GH
GHVHQYROYHU�SHoDV�SURPRFLRQDLV�IRUD�GRV�SDGU}HV�XVXDLV�

����$�&2175$7$17(�p�D�~QLFD�UHVSRQViYHO�SHOR�IRUQHFLPHQWR�GRV�SURGXWRV�FRPHUFLDOL]DGRV��FRQGLo}HV�GH
SDJDPHQWR�H�RXWURV�FRPSURPLVVRV�GHFODUDGRV�H�DVVXPLGRV�QR�PDWHULDO�GH�SURSDJDQGD�

����2�VHUYLoR�SUHYLVWR�QR�SUHVHQWH�$1(;2�UHIHUH�VH�j�HQWUHJD�GRPLFLOLiULD�GH�SHoDV�SURPRFLRQDLV��VHQGR�SURLELGD
VXD�XWLOL]DomR�FRPR�VLVWHPD�GH�GLVWULEXLomR�GH�PHUFDGRULDV�HQWUH�IDEULFDQWHV�H�ORMLVWDV��YHQGD�GLUHWD�DR�FRQVXPLGRU
RX�TXDOTXHU�RXWUD�VLWXDomR�TXH�FDUDFWHUL]H�UHODFLRQDPHQWR�FRPHUFLDO�VHPHOKDQWH�

����&RP�R�REMHWLYR�GH�QmR�LQWHUIHULU�QD�FULDWLYLGDGH�GDV�SHoDV�SURPRFLRQDLV��ILFD�SHUPLWLGD��RSFLRQDOPHQWH��D
SRVWDJHP�GH�REMHWRV�FXMR�LQYyOXFUR�FRQFHQWUH��HP�XP�GH�VHXV�ODGRV��DV�LQIRUPDo}HV�UHIHUHQWHV�DR�UHPHWHQWH��DR
&RQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH�H�jV�QHFHVViULDV�SDUD�R�WUDWDPHQWR�SRVWDO��'HVVD�IRUPD��R�RXWUR�ODGR�ILFD
LQWHLUDPHQWH�GLVSRQtYHO�SDUD�TXH�D�&2175$7$17(�LQGLTXH�D�PHQVDJHP��DSHOR�FRPHUFLDO��LOXVWUDo}HV�SHUWLQHQWHV�
GHQWUH�RXWURV�

�����2�SUHVHQWH�DQH[R�p�SDUWH�LQWHJUDQWH�GR�FRQWUDWR�FHOHEUDGR�HQWUH�D�&2175$7$17(�H�RV�&255(,26�

�����)LFDP�UDWLILFDGDV�WRGDV�DV�FOiXVXODV�FRQVWDQWHV�GR�FRQWUDWR�GR�TXDO�HVWH�$QH[R�ID]�SDUWH��SDUD�HIHLWRV�GH
FXPSULPHQWR�GDV�EDVHV�DFRUGDGDV�HQWUH�D�&2175$7$17(�H�RV�&255(,26�

���9LJrQFLD�GR�$1(;2

����2�SUHVHQWH�$1(;2�WHUi�QD�YLJrQFLD�HVWDEHOHFLGD�HP�FRQIRUPLGDGH�FRP�D�&OiXVXOD�6HJXQGD�GR�&RQWUDWR
0~OWLSOR�GR�TXDO�HOH�ID]�SDUWH�

�
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0$/$�',5(7$�3267$/�'20,&,/,È5,$���0'3'����������������������$1(;2�1����

���'HILQLomR

����$�0DOD�'LUHWD�3RVWDO�'RPLFLOLiULD�SHUPLWH�D�GLVWULEXLomR�GH�SHoDV�SURPRFLRQDLV�VHP�D�LQGLFDomR�GH�HQGHUHoR��GH
IRUPD�VHOHWLYD�RX�DOHDWyULD��FRP�R�REMHWLYR�GH�VH�DWLQJLU�R�S~EOLFR�DOYR�GH�GHWHUPLQDGD�FLGDGH��EDLUUR�RX�UXD��GH
LQWHUHVVH�GR�FOLHQWH�

6HOHWLYD��VHJPHQWDGD�SRU�ORFDOLGDGH��EDLUUR��UXD��GRPLFtOLR�UHVLGHQFLDO�RX�FRPHUFLDO�H�HQWUHJD�LQWHUFDODGD�

$OHDWyULD��GLVWULEXLomR�VHP�D�DOWHUDomR�GD�URWD�GRV�&DUWHLURV�

,QWHUQD��GLVWULEXLomR�UHDOL]DGD�QD�5HGH�GH�$WHQGLPHQWR��H[FOXVLYDPHQWH�DWUDYpV�GH�&DL[DV�3RVWDLV��GLVSOD\V
H�RX�SHORV�DWHQGHQWHV�FRPHUFLDLV�

������$FHLWD�D�SRVWDJHP�GH�SHULyGLFRV��FDWiORJRV�H�GH�RXWURV�WLSRV�GH�PtGLD��DOpP�GD�LPSUHVVD��3HUPLWH�D�LQFOXVmR�GH
HQFDUWHV��EULQGHV��DPRVWUDV�GH�SURGXWRV��&DUWD�&DUWmR�5HVSRVWD�H�(QYHORSH�(QFRPHQGD�5HVSRVWD�

�����1R�SUHVHQWH�$1(;2��VHUmR�DFHLWDV�H[FOXVLYDPHQWH�SRVWDJHQV�GH�REMHWRV�FXMR�UHPHWHQWH�VHMD�D
SUySULD�&2175$7$17(�RX��QR�FDVR�GH�KROGLQJ��GHVWD�H�GH�VXDV�FRQWURODGDV�

3DUD�FRQWUDWR�ILUPDGR�DSHQDV�FRP�*UiILFDV��$JrQFLD�GH�3XEOLFLGDGH�H�RX�(PSUHVD�GH�0DUNHWLQJ�'LUHWR�
LQFOXLU�R�VXELWHP������FRQIRUPH�UHGDomR�DEDL[R�

����1R�SUHVHQWH�$1(;2��VHUmR�DFHLWDV�H[FOXVLYDPHQWH�SRVWDJHQV�GH�REMHWRV�FXMR�UHPHWHQWH�VHMD�D
SUySULD�&2175$7$17(��1HVWH�FDVR��HP�UD]mR�GH�D�&2175$7$17(�VHU�XPD��LQGLFDU�JUiILFD�RX�DJrQFLD�GH
SXEOLFLGDGH�RX�SURPRWRUD�GH�HYHQWRV�RX�HPSUHVD�GH�PDUNHWLQJ�GLUHWR���ILFD�DXWRUL]DGD�D�SRVWDJHP�GH�REMHWRV
UHODWLYRV�D�FDPSDQKDV�GH�VHXV�FOLHQWHV��SRGHQGR�VHU�LQGLFDGR��QR�REMHWR��D�UD]mR�VRFLDO��PDUFDV�H�VLPLODUHV�GD
HPSUHVD�FOLHQWH�GD�&2175$7$17(�H�R�UHVSHFWLYR�HQGHUHoR��FRPR�UHPHWHQWH�

�,QGLFDU�D�QDWXUH]D�GD�FRQWUDWDQWH�GH�DFRUGR�FRP�DV�RSo}HV�HVSHFLILFDGDV�HQWUH�SDUrQWHVHV�

�������$�FKDQFHOD�GH�IUDQTXHDPHQWR��DSRVWD�QR�REMHWR��GHYH�FRQWHU�R�QRPH�RX�VLJOD�GD�&2175$7$17(�H�GHPDLV
LQIRUPDo}HV�UHODWLYDV�DR�&RQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH�

��2EULJDo}HV

����$�&2175$7$17(�VH�FRPSURPHWH�D�

������2EVHUYDU�DV�FRQGLo}HV�JHUDLV�GH�DFHLWDomR�HVWDEHOHFLGDV�SHOD�(&7�SDUD�D�0DOD�'LUHWD�3RVWDO�'RPLFLOLiULD�

������$�H[SUHVVmR�GH�IUDQTXHDPHQWR���³0$/$�',5(7$�3267$/�'20,&,/,È5,$�±&2175$72�1��$12�±
(&7�'5�'(�25,*(0�'2�&2175$72�±�120(�'2�&/,(17(��RSFLRQDOPHQWH��SRGHUi�VHU�LPSUHVVD�QR�DQYHUVR
GR�REMHWR��HP�XPD�GH�VXDV�ODWHUDLV��QR�WDPDQKR�PtQLPR�RLWR��FRQIRUPH�SDGUmR�GH�HGLWRUDomR�GD�PLFURLQIRUPiWLFD�HP
VXEVWLWXLomR�j�FKDQFHOD�GH�IUDQTXHDPHQWR�

��������/RJR�DEDL[R�GD�FKDQFHOD�GH�IUDQTXHDPHQWR�SUHYLVWD�HP�FRQWUDWR�RX�DSyV�RV�GL]HUHV�LPSUHVVRV�QD�ODWHUDO�GD
SHoD��FRQIRUPH�PHQFLRQDGR�DFLPD��GHYHUi�VHU�DFUHVFHQWDGD�D�VHJXLQWH�H[SUHVVmR��³GLVWULEXLomR��/HL�����������$UW����
���´�

������$�FDGD�SRVWDJHP�D�&2175$7$17(�GHYHUi�DSUHVHQWDU�j�(&7��SUHYLDPHQWH��R�PRGHOR�GR�REMHWR�D�VHU
HQWUHJXH�H�SUHHQFKHU�R�IRUPXOiULR�FRQVWDQWH�GR�DQH[R����GHVWH�LQVWUXPHQWR��FRQWHQGR�DV�LQIRUPDo}HV�VREUH�D
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VHJPHQWDomR�GD�GLVWULEXLomR�GHVHMDGD��SDUD�DQiOLVH�SRU�SDUWH�GD�iUHD�RSHUDFLRQDO�TXDQWR�j�YLDELOLGDGH�GH�VH�SUHVWDU�R
VHUYLoR�

������$VVLQDU��SDUD�HIHLWR�GH�IDWXUDPHQWR��R�&RPSURYDQWH�HPLWLGR�SHOD�(&7��FRP�RV�GDGRV�UHODWLYRV�j�SRVWDJHP�

����$�(&7�VH�FRPSURPHWH�D�

������)RUQHFHU�D�&2175$7$17(�DV�FRQGLo}HV�GH�DFHLWDomR��SUD]RV�GH�HQWUHJD��FDUDFWHUtVWLFDV�GR�VHUYLoR�H
HVSHFLILFDo}HV�D�VHUHP�REVHUYDGDV�QD�FRQIHFomR�H�LGHQWLILFDomR�GRV�REMHWRV�

������(IHWXDU�D�HQWUHJD�GRV�REMHWRV��FRQIRUPH�iUHD�GHILQLGD�SHOD�&2175$7$17(��REVHUYDGRV�RV�FULWpULRV
HVWDEHOHFLGRV�SHOD�(&7��SUHYLDPHQWH�LQIRUPDGRV�DR�FOLHQWH�

������(PLWLU��SDUD�HIHLWR�GH�IDWXUDPHQWR��TXDQGR�GD�SRVWDJHP��R�&RPSURYDQWH�FRQWHQGR�RV�GDGRV�VREUH�D�SRVWDJHP�
TXDQWLGDGH��SHVR��FyGLJR�H�GHPDLV�LQIRUPDo}HV�VROLFLWDGDV�QR�GRFXPHQWR�FLWDGR��SURYLGHQFLDU�DV�DVVLQDWXUDV
QHFHVViULDV��GLVWULEXLQGR�VXDV�YLDV�FRQIRUPH�LQGLFDGR�QR�PHVPR�

��������1D�KLSyWHVH�GH�KDYHU�SRVWDJHP�SDUD�D�HQWUHJD�LQWHUHVWDGXDO��GHYHUi�VHU�HPLWLGR�R�&RPSURYDQWH
FRUUHVSRQGHQWH�DR�VHUYLoR�XWLOL]DGR��FRQIRUPH�GHILQLGR�QR�VXELWHP�������GR�SUHVHQWH�FRQWUDWR�

��3UHoRV�H�'HVFRQWRV

����3UHoRV��D�&2175$7$17(�GHYHUi�SDJDU��SRU�PLOKHLUR�RX�IUDomR��R�YDORU�IL[DGR�QD�7DEHOD�GH�3UHoRV�HVSHFtILFD
GR�VHUYLoR��HVWDEHOHFLGD�SHOD�(&7��SDUD�D�HQWUHJD�HVWDGXDO��YLJHQWH�QD�GDWD�GD�SRVWDJHP��GH�DFRUGR�FRP�R�SHVR
LQGLYLGXDO�GR�REMHWR�SRVWDGR�

������1D�SRVWDJHP�GD�TXDQWLGDGH�LJXDO�RX�VXSHULRU�D����������FHP�PLO��REMHWRV��R�FOLHQWH�WHP�R�GLUHLWR�j�DSOLFDomR�GD
7DEHOD�GH�'HVFRQWRV�DSUHVHQWDGD�SHOD�(&7��UHODWLYD�j�7DEHOD�GH�3UHoRV�PHQFLRQDGD�QR�VXELWHP�DQWHULRU�

������4XDQGR�GD�SRVWDJHP�GH�REMHWRV�SDUD�D�HQWUHJD�LQWHUHVWDGXDO��D�&2175$7$17(�GHYHUi�SDJDU��DOpP�GR�SUHoR
GHILQLGR�QR�VXELWHP������R�WUDQVSRUWH�DWp�D�FDSLWDO�GD�8QLGDGH�GD�)HGHUDomR�GH�GLVWULEXLomR�GRV�PHVPRV��SRGHQGR�VHU
XWLOL]DGRV�RV�VHUYLoRV�GLVSRQLELOL]DGRV�SHOD�(&7�

���'LVSRVLo}HV�*HUDLV

����3HVR�Pi[LPR������JUDPDV�

����4XDQWLGDGH�PtQLPD�GH�REMHWRV�SRU�SRVWDJHP��������XQLGDGHV�

����3UD]R�GH�HQWUHJD��DWp���GLDV�~WHLV�D�SDUWLU�GD�GDWD�GH�HQWUDGD�QD�XQLGDGH�GLVWULEXLGRUD�

����3DUD�R�SUHVHQWH�VHUYLoR�QmR�p�XWLOL]DGR�D�'HYROXomR�*DUDQWLGD�

����&yGLJR�GR�VHUYLoR�

������ 0$/$�',5(7$�3267$/�'20,&,/,È5,$

���9LJrQFLD�GR�$1(;2

����2�SUHVHQWH�$1(;2�WHUi�VXD�YLJrQFLD�HVWDEHOHFLGD�HP�FRQIRUPLGDGH�FRP�D�&OiXVXOD�6HJXQGD�GR�&RQWUDWR
0~OWLSOR�GR�TXDO�HOH�ID]�SDUWH�
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Q~PHUR�GH�DSDUWDPHQWRV�RX�VDODV��VROLFLWDQGR�DR�SRUWHLUR�TXH�SURFHGD�D�HQWUHJD�GH�XP�H[HPSODU�D�FDGD
PRUDGRU�
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����'HILQLo}HV

�����6HUYLoRV�GH�UHFHSomR��FROHWD��WUDQVSRUWH�H�HQWUHJD�GRPLFLOLiULD�GH�REMHWRV�UHODWLYRV�j�&DUWD�&RPHUFLDO��HP�kPELWR
QDFLRQDO��FRP�SHVR�XQLWiULR�GH�DWp������TXLQKHQWRV��JUDPDV�
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�������2SFLRQDOPHQWH��SRGHUmR�VHU�XWLOL]DGRV�RV�VHJXLQWHV�VHUYLoRV�DGLFLRQDLV��5HJLVWUR��$YLVR�GH�5HFHELPHQWR�±�$5�
0mR�3UySULD�±�03�H�9DORU�'HFODUDGR�±�9'�

���2EULJDo}HV

�����$�&2175$7$17(�VH�FRPSURPHWH�D�

�������'HILQLU��GH�FRPXP�DFRUGR�FRP�RV�&255(,26��DV�ORFDOLGDGHV��HP�kPELWR�QDFLRQDO��HP�TXH�RV�VHUYLoRV
SUHYLVWRV�QHVWH�$1(;2�VHUmR�SUHVWDGRV�

���������1R�FDVR�GH�KROGLQJ��LQIRUPDU�DRV�&255(,26�RV�GDGRV�QHFHVViULRV�GH�FDGD�ILOLDO��HPSUHVD�FROLJDGD�H�RX
FRQWURODGD�DXWRUL]DGD�V��D�XWLOL]DU�HP��RV�VHUYLoRV�SDUD�R�SUHHQFKLPHQWR�GD�V��)LFKD�V��7pFQLFD�V��

�������2EHGHFHU�jV�FRQGLo}HV�JHUDLV�GH�DFHLWDomR�GH�REMHWRV�TXDQWR�D�SHVR��QDWXUH]D�GR�FRQWH~GR��GLPHQV}HV�
IRUPDWR��HQGHUHoDPHQWR�H�GHPDLV�QRUPDV�SUHYLDPHQWH�LQIRUPDGDV�SHORV�&255(,26�

�������$SUHVHQWDU��QR�DWR�GD�SRVWDJHP��R�&DUWmR�GH�3RVWDJHP�IRUQHFLGR�SHORV�&255(,26�

�������$SRU�QRV�HQYHORSHV�

D��&KDQFHOD�GH�)UDQTXHDPHQWR�3DGUmR��FRQIRUPH�PRGHOR�H�OHLDXWHV�HVWDEHOHFLGRV�SHORV�&255(,26��REVHUYDQGR�R
GLVSRVWR�QR�VXELWHP������GR�&RQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH�

E��'DWD�GH�3RVWDJHP�DEDL[R�GD�&KDQFHOD�3DGUmR�GH�)UDQTXHDPHQWR��RX�HP�RXWUR�ORFDO�SUHYLDPHQWH�DSURYDGR
SHORV�&255(,26��SUHFHGLGD�GD�H[SUHVVmR��'DWD�GH�3RVWDJHP��H�QR�IRUPDWR�GG�PP�DDDD��SRU�PHLR�GH�SURFHVVR
JUiILFR�RX�FDULPER�

��������4XDQGR�R�IUDQTXHDPHQWR�RFRUUHU�SRU�PHLR�GH�HVWDPSDJHP�GLJLWDO�GH�0iTXLQD�GH�)UDQTXHDU��DSRVWD�SHOD
$JrQFLD�)UDQTXHDGD�GH�YLQFXODomR�GR�FRQWUDWR��RV�REMHWRV�QmR�GHYHUmR�FRQWHU�D�FKDQFHOD�GH�IUDQTXHDPHQWR�H�D�GDWD
GH�SRVWDJHP�GH�TXH�WUDWDP�DV�DOtQHDV�³D´�H�³E´�GR�VXELWHP�������

�������$SRU�QRV�REMHWRV��QRV�ORFDLV�DSURSULDGRV��R�HQGHUHoR�FRPSOHWR�GR�GHVWLQDWiULR�H�GR�UHPHWHQWH��FRP�D�LQGLFDomR
FRUUHWD�GR�&(3��EHP�FRPR�ID]HU�FRQVWDU��QR�YHUVR�GHOHV��RV�PRWLYRV�GHWHUPLQDQWHV�GD�HYHQWXDO�QmR�HQWUHJD��FRQIRUPH
SDGUmR�DGRWDGR�SHORV�&255(,26��SDUD�DQRWDo}HV�SRU�SDUWH�GR�FDUWHLUR�

��������)D]HU�FRQVWDU�QRV�REMHWRV�SRVWDGRV�FRP�R�6HUYLoR�$GLFLRQDO�$YLVR�GH�5HFHELPHQWR��$5��H�RX�0mR�3UySULD
�03���SDUD�RV�TXDLV�VH�TXHU�D�GHYROXomR�LPHGLDWD�DSyV�DV�WUrV�WHQWDWLYDV�GH�HQWUHJD��D�VHJXLQWH�PHQomR��³$SyV�D
WHUFHLUD�WHQWDWLYD�GH�HQWUHJD��GHYROYHU�LPHGLDWDPHQWH�DR�UHPHWHQWH�´

�����������$�LQGLFDomR�FLWDGD�QR�VXELWHP�DQWHULRU�GHYH�VHU�DSRVWD�QR�UyWXOR�GH�HQGHUHoDPHQWR��RX�HP�RXWUR�ORFDO
SUHYLDPHQWH�DSURYDGR��GH�DFRUGR�FRP�R�OHLDXWH�HVWDEHOHFLGR�SHORV�&255(,26�

�������'HILQLU��MXQWDPHQWH�FRP�RV�&255(,26��D�IUHTXrQFLD�GDV�FROHWDV��EHP�FRPR�DV�TXDQWLGDGHV�D�VHUHP
FROHWDGDV�SDUD�FDGD�ILOLDO�DXWRUL]DGD�SHOD�&2175$7$17(�

���������$�SUHVWDomR�GR�VHUYLoR�GH�&ROHWD�'RPLFLOLiULD��VHP�{QXV�j�&2175$7$17(��SRU�PHLR�GR�SUHVHQWH
$1(;2��HVWi�FRQGLFLRQDGD�j�TXDQWLGDGH�PtQLPD�GH������TXLQKHQWRV��REMHWRV�SRU�FROHWD�H�j�YLDELOLGDGH�RSHUDFLRQDO
GRV�&255(,26�

�����������$�&ROHWD�'RPLFLOLiULD�HP�TXDQWLGDGH�LQIHULRU�D������TXLQKHQWRV��REMHWRV�HVWi�FRQGLFLRQDGD�j�YLDELOLGDGH
RSHUDFLRQDO�H�j�FREUDQoD�GH�WD[D�GH�FROHWD�SUHYLVWD�QD�WDEHOD�GH�SUHoRV�³&ROHWD�3URJUDPDGD´�

���������4XDQGR�WUDWDU�VH�GH�HPSUHVD�VXMHLWD�DR�UHJLPH�GH�FRQWUDWDomR�SHOD�/HL�Q�����������p�DGPLWLGD�D�&ROHWD
'RPLFLOLiULD�3URJUDPDGD��VHP�{QXV�DR�FOLHQWH��GH�TXDOTXHU�TXDQWLGDGH�GH�REMHWRV��GHVGH�TXH�RV�&RUUHLRV�SRVVXDP
YLDELOLGDGH�RSHUDFLRQDO�

���������$WHQWDU�SDUD�DV�UHJUDV�HVSHFtILFDV�H�FRQVWDQWHV�QR�7HUPR�GH�&DWHJRUL]DomR�H�%HQHItFLRV�GD�3ROtWLFD
&RPHUFLDO�GRV�&RUUHLRV�H�GLVSRQtYHO�QR�SRUWDO�GRV�&RUUHLRV�

���������4XDQGR�KRXYHU�PRGLILFDomR�GR�ORFDO��GD�TXDQWLGDGH�GH�REMHWRV�H�GD�IUHT�rQFLD�GD�FROHWD�GHYHUi�VHU�HIHWXDGD
D�DVVLQDWXUD�GH�QRYD�V��)LFKD�V��7pFQLFD�V��FRP�DV�HVSHFLILFDo}HV�DFRUGDGDV��FRP�DQWHFHGrQFLD�PtQLPD�GH���
�TXLQ]H��GLDV�GD�GDWD�GH�YLJrQFLD�GDV�DOWHUDo}HV�
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�������)L[DU��TXDQGR�IRU�R�FDVR��HP�FDGD�REMHWR��R�UHVSHFWLYR�$YLVR�GH�5HFHELPHQWR���$5��GHYLGDPHQWH�SUHHQFKLGR�
FRQIRUPH�PRGHOR�SDGUmR�HVWDEHOHFLGR�SHORV�&255(,26�

���������1mR�VHUi�DFHLWD�D�SRVWDJHP�GH�REMHWRV�FXMR�$YLVR�5HFHELPHQWR�±�$5�HVWHMD�GLIHUHQWH�GR�OHLDXWH�SDGUmR
HVWDEHOHFLGR�SHORV�&255(,26�

�������(QWUHJDU�RV�REMHWRV�DFRPSDQKDGRV�GDV�LQIRUPDo}HV�UHODWLYDV�j�SRVWDJHP�SRU�PHLR�GD�/LVWD�GH�3RVWDJHP�HP
PHLR�HOHWU{QLFR��FRQIRUPH�OHLDXWH�IRUQHFLGR�SHORV�&255(,26�

���������&DVR�D�&2175$7$17(�ILTXH�LPSRVVLELOLWDGD�GH�HQFDPLQKDU�DV�LQIRUPDo}HV�UHODWLYDV�j�SRVWDJHP�DWUDYpV
GH�PHLRV�HOHWU{QLFRV��FRQWLQJHQFLDOPHQWH��GHYHUi�HQWUHJDU�RV�REMHWRV�DFRPSDQKDGRV�GD�/LVWD�GH�3RVWDJHP�LPSUHVVD
GHYLGDPHQWH�SUHHQFKLGD�HP�����WUrV��YLDV��FRQIRUPH�OHLDXWH�IRUQHFLGR�SHORV�&255(,26�

�������(QWUHJDU��DR�SUHSRVWR�GRV�&255(,26��QR�DWR�GD�FROHWD�RX�GD�SRVWDJHP��RV�REMHWRV�SUHSDUDGRV��DWHQGHQGR�jV
HVSHFLILFDo}HV�LQGLFDGDV�DQWHULRUPHQWH�H�jV�VHJXLQWHV�FRQGLo}HV�

D��RV�REMHWRV�TXH�FRPS}HP�D�FDUJD�GHYHUmR�VHU�DSUHVHQWDGRV�SDUD�SRVWDJHP�IDFHDGRV�H�HQFDEHoDGRV�SRU�RUGHP
FUHVFHQWH�GH�&(3��GH�DFRUGR�FRP�R�3ODQR�GH�7ULDJHP�RX�6LVWHPD�GH�%ORFDJHP�IRUQHFLGR�SHORV�&255(,26�

E��RV�REMHWRV�GHYHUmR��DLQGD��HVWDU�RUJDQL]DGRV��OHYDQGR�VH�HP�FRQWD�QD�VHSDUDomR��R�WLSR�GH�REMHWR��6LPSOHV�RX
5HJLVWUDGR�FRP�$5��03�RX�9'��H�R�UHVSHFWLYR�SRUWH��DFRPSDQKDGRV�GD�HWLTXHWD�GH�DPDUUDGR��FRP�DV�LQGLFDo}HV
QHFHVViULDV�DR�WUDWDPHQWR�GRV�PHVPRV��FRQIRUPH�PRGHOR�IRUQHFLGR�SHORV�&255(,26�

��������4XDQGR�QmR�KRXYHU�SUHYLVmR�GH�FROHWD�RX�TXDQGR�GD�SRVWDJHP�IRUD�GR�HVWDEHOHFLGR�QD�V��)LFKD�V��7pFQLFD�V��
HQWUHJDU�RV�REMHWRV�QDV�XQLGDGHV�SUHYLDPHQWH�GHILQLGDV��QRV�KRUiULRV�DFHUWDGRV�FRP�RV�&255(,26��REVHUYDQGR�VH
R�GLVSRVWR�QHVWH�$1(;2�H�PHGLDQWH�DSUHVHQWDomR�GR�&DUWmR�GH�3RVWDJHP�

�����2V�&255(,26�VH�REULJDP�D�

�������)RUQHFHU�SUHYLDPHQWH�j�&2175$7$17(�

D��RV�GDGRV��FULWpULRV��LQIRUPDo}HV�H�RULHQWDo}HV�QHFHVViULRV�DR�FXPSULPHQWR�GR�HVWDEHOHFLGR�QR�VXELWHP������GHVWH
$1(;2��EHP�FRPR�GR�VXELWHP������GR�&RQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH�

E��R�&DUWmR�GH�3RVWDJHP�SDUD�FDGD�yUJmR�FUHGHQFLDGR�D�XWLOL]DU�RV�VHUYLoRV�LQFOXtGRV�QR�SUHVHQWH�$1(;2�

F��D�7DEHOD�GH�3UHoRV�H�7DULIDV�GH�6HUYLoRV�1DFLRQDLV�UHODWLYD�DRV�VHUYLoRV�SUHYLVWRV�QHVWH�$1(;2�H�UHVSHFWLYD
DWXDOL]DomR�

G��DV�IDL[DV�QXPpULFDV�GH�UHJLVWUR�D�VHUHP�XWLOL]DGDV�QD�LPSUHVVmR�GR�Q~PHUR�GH�UHJLVWUR�HP�FyGLJRV�GH�EDUUDV�QRV
REMHWRV�SRVWDGRV�QHVWD�PRGDOLGDGH�

�������'HILQLU��GH�FRPXP�DFRUGR�FRP�D�&2175$7$17(��DV�ORFDOLGDGHV��HP�kPELWR�QDFLRQDO��HP�TXH�RV�VHUYLoRV
VHUmR�H[HFXWDGRV��EHP�FRPR�HODERUDU�D�V��)LFKD�V��7pFQLFD�V��SDUD�FDGD�yUJmR�FUHGHQFLDGR�D�XWLOL]DU�RV�VHUYLoRV��D�V�
TXDO�LV��GHYH�P��HVWDU�DSHQVD�V��DR�SUHVHQWH�$1(;2�

�������&ROHWDU�RV�REMHWRV�HP�ORFDO�H�KRUiULR�SUHYLDPHQWH�DFHUWDGRV�FRP�D�&2175$7$17(��GHILQLGRV�QD�V��)LFKD�V�
7pFQLFD�V��DSHQVD�V���REVHUYDQGR�R�GLVSRVWR�QRV�VXELWHQV�������������������������������������������������H����������GR
SUHVHQWH�$1(;2�

�������4XDQGR�GD�SRVWDJHP�RX�GD�FROHWD��DSyV�FRQIHUrQFLD�GRV�REMHWRV�DSUHVHQWDGRV�SDUD�SRVWDJHP��EHP�FRPR�GDV
LQIRUPDo}HV�FRQVWDQWHV�QD�/LVWD�GH�3RVWDJHP��HQWUHJDU��j�&2175$7$17(��R�UHVSHFWLYR�&RPSURYDQWH�GR�&OLHQWH�
HPLWLGR�SHOR�VLVWHPD�GH�DWHQGLPHQWR�

�������5HFHEHU�RV�REMHWRV�SRVWDGRV�SHOD�&2175$7$17(�FRQIRUPH�SUHYLVWR�QR�VXELWHP���������GHVWH�$1(;2�

�������$GRWDU��QR�DWR�GD�SRVWDJHP��RV�VHJXLQWHV�FULWpULRV�SDUD�DIHULomR�GR�SHVR�GD�FDUJD�HQWUHJXH
SHOD�&2175$7$17(�

D��HIHWXDU�D�SHVDJHP�GD�FDUJD�WRWDO��REMHWRV�H�XQLWL]DGRUHV��UHFHELGD��H[FOXLQGR�R�SHVR�GRV�XQLWL]DGRUHV�H�YHULILFDQGR
VH�FRQIHUH�FRP�R�SHVR�WRWDO�OtTXLGR�LQGLFDGR�QD�/LVWD�GH�3RVWDJHP�HQWUHJXH�SHOD�&2175$7$17(�

E��DSyV�D�SHVDJHP�GD�FDUJD�WRWDO��H[WUDLU�XPD�DPRVWUD�GH�REMHWRV�SDUD�FDGD�SRUWH�H�WLSR�GH�REMHWR��SDUD�FRQIHUrQFLD�GR
SHVR�PpGLR�XQLWiULR�H�TXDQWLGDGH�GH�REMHWRV�DSUHVHQWDGRV�SDUD�SRVWDJHP�
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F��DSyV�D�SHVDJHP�GD�FDUJD�WRWDO�H�D�UHWLUDGD�GD�DPRVWUD��QD�KLSyWHVH�GH�R�SHVR�WRWDO�OtTXLGR�HVWDU�LJXDO�DR�LQIRUPDGR
QD�/LVWD�GH�3RVWDJHP��RX�GHQWUR�GD�PDUJHP�GH�WROHUkQFLD�GH�����GRLV�SRU�FHQWR���HPLWLU�UHFLER�GH�SRVWDJHP
j�&2175$7$17(�H�HQFDPLQKDU�RV�REMHWRV�SDUD�WUDQVSRUWH�H�GLVWULEXLomR�

G��VH�FRQVWDWDGD�GLYHUJrQFLD�GH�SHVR�WRWDO�OtTXLGR�HQWUH�R�LQIRUPDGR�QD�/LVWD�GH�3RVWDJHP�H�R�SHVR�DIHULGR
SHORV�&255(,26��TXH�H[FHGD�D�PDUJHP�GH�WROHUkQFLD�GH�����GRLV�SRU�FHQWR���FRQWDWDU
D�&2175$7$17(LPHGLDWDPHQWH�SDUD�TXH�VH�SRVLFLRQH�TXDQWR�j�DFHLWDomR�RX�QmR�GR�SHVR�YHULILFDGR
SHORV�&255(,26�

,�±�$FHLWR�R�SHVR�DIHULGR�SHORV�&255(,26��VROLFLWDU�j�&2175$7$17(�D�VXEVWLWXLomR�GD�/LVWD�GH�3RVWDJHP�HP
DWp����KRUDV��&DVR�QmR�VHMD�VXEVWLWXtGD��SDUD�ILQV�GH�IDWXUDPHQWR��FRQVLGHUDU�R�SHVR�YHULILFDGR�SHORV�&255(,26�

,,�±�&DVR�QmR�VHMD�DFHLWR�R�SHVR�YHULILFDGR�SHORV�&255(,26��VROLFLWDU�R�FRPSDUHFLPHQWR�LPHGLDWR�GH�UHSUHVHQWDQWH
GD�&2175$7$17(�j�XQLGDGH�GH�SRVWDJHP�SDUD�FRQIHUrQFLD�FRQMXQWD��&DVR�R�UHSUHVHQWDQWH�GLVFRUGH�GR�SHVR��D
FDUJD�GHYH�VHU�UHWLUDGD�SHOR�PHVPR�

�������([SHGLU�RV�REMHWRV�DRV�ORFDLV�GH�GHVWLQR�H�HQWUHJi�ORV�QRV�UHVSHFWLYRV�HQGHUHoRV��1RV�ORFDLV�RQGH�QmR�KRXYHU
HQWUHJD�GRPLFLOLiULD��RV�REMHWRV�VHUmR�HQWUHJXHV��DR�GHVWLQDWiULR��HP�8QLGDGHV�GH�$WHQGLPHQWR�GRV�&255(,26�

�������(QWUHJDU�RV�REMHWRV�SRVWDGRV�VRE�5HJLVWUR�H�$YLVR�GH�5HFHELPHQWR���$5�QRV�HQGHUHoRV�LQGLFDGRV��D�TXDOTXHU
SHVVRD�FLYLOPHQWH�FDSD]�TXH�VH�DSUHVHQWH�SDUD�UHFHEr�ORV��GHOD�FROKHQGR�DV�QHFHVViULDV�DVVLQDWXUDV�

���������4XDQGR�VH�WUDWDU�GR�VHUYLoR�GH�0mR�3UySULD���03��HQWUHJDU�R�REMHWR�VRPHQWH�DR�SUySULR�GHVWLQDWiULR�
PHGLDQWH�FRPSURYDomR�GH�VXD�LGHQWLGDGH��REVHUYDGDV�DV�VHJXLQWHV�FRQVLGHUDo}HV�

�����������4XDQGR�HQGHUHoDGR�D�DXWRULGDGHV�FLYLV�H�PLOLWDUHV�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO��HVWDGXDO�RX�PXQLFLSDO�
GLUHWD�RX�LQGLUHWD��D�DXWRULGDGHV�GLSORPiWLFDV�RX�HFOHVLiVWLFDV�RX�D�SHVVRDV�MXUtGLFDV�H�VHXV�UHVSHFWLYRV�GLULJHQWHV�
FXMR�DFHVVR�VHMD�GLItFLO�RX�SURLELGR�DR�HPSUHJDGR�HQFDUUHJDGR�GD�GLVWULEXLomR��R�REMHWR�SDUD�HQWUHJD�DR�SUySULR
GHVWLQDWiULR�SRGHUi�VHU�HQWUHJXH��PHGLDQWH�UHFLER�H�FRPSURYDGD�D�LGHQWLGDGH��D�SHVVRDV�FUHGHQFLDGDV�SDUD�WDO�ILP�

�����������1RV�FDVRV�PHQFLRQDGRV�QR�VXELWHP�DQWHULRU��R�HPSUHJDGR�HQFDUUHJDGR�GD�GLVWULEXLomR�DQRWDUi��DSyV�R
UHFLER��R�QRPH�OHJtYHO��R�Q~PHUR�GR�UHJLVWUR�H�R�yUJmR�HPLVVRU�GR�GRFXPHQWR�GH�LGHQWLGDGH��EHP�FRPR�R�FDUJR�RX
IXQomR�GD�SHVVRD�FUHGHQFLDGD�QRV�FDPSRV�UHVHUYDGRV�HP�IRUPXOiULR�HVSHFtILFR��4XDQGR�VROLFLWDGR�R�VHUYLoR�GH
$YLVR�GH�5HFHELPHQWR���$5��GHYHUmR�VHU�DSRVWDV�DV�PHVPDV�DQRWDo}HV�

�������5HVWLWXLU��j�&2175$7$17(��RV�REMHWRV�FXMD�HQWUHJD�QmR�WHQKD�VLGR�SRVVtYHO��VHPSUH�LQGLFDQGR�D�FDXVD
GHWHUPLQDQWH�GD�LPSRVVLELOLGDGH��QD�IRUPD�UHJXODPHQWDU��EHP�FRPR�RV�$YLVRV�GH�5HFHELPHQWR�±�$5V
FRUUHVSRQGHQWHV�DRV�REMHWRV�HQWUHJXHV��TXDQGR�IRU�R�FDVR�

���'LVSRVLo}HV�*HUDLV

�����3DUD�D�SRVWDJHP�GH�REMHWRV�FRP�$YLVR�GH�5HFHELPHQWR�±�$5���������������0mR�3UySULD�±�03�H�9DORU�'HFODUDGR�±
9'�p�REULJDWyULR�R�XVR�GR�5HJLVWUR�

�������$V�LQIRUPDo}HV�VREUH�PRWLYRV�H�SUD]RV�SDUD�UHJLVWUR�GH�UHFODPDomR�HVWmR�GLVSRVWDV�QR�7HUPR�GH�8VR�GR
6LVWHPD�)DOH�&RQRVFR�GLVSRQLELOL]DGR�QR�SRUWDO�GRV�&RUUHLRV�

�������(P�FDVR�GH�H[WUDYLR��SHUGD�RX�HVSROLDomR�GH�REMHWRV�SRVWDGRV�VRE�UHJLVWUR�D�UHVSRQVDELOLGDGH
GRV�&255(,26HVWi�OLPLWDGD�DRV�SUHoRV�SRVWDLV�PDLV�R�YDORU�GH�LQGHQL]DomR�FRQVWDQWH�QD�7DEHOD�GH�3UHoRV�H�7DULIDV
GH�6HUYLoRV�1DFLRQDLV�

�����$RV�REMHWRV�SRVWDGRV�QD�PRGDOLGDGH�6LPSOHV�QmR�VH�FRQIHUHP�DV�FDUDFWHUtVWLFDV�GH�5HJLVWUDGR��LQFOXVLYH�SDUD
HIHLWR�GH�LQGHQL]DomR��1mR�FDEH�TXDOTXHU�WLSR�GH�LQGHQL]DomR��SRU�SDUWH�GRV�&255(,26�HP�FDVR�GH�UHFODPDomR
FRP�DOHJDomR�GH�QmR�HQWUHJD�GH�REMHWRV�VLPSOHV��WHQGR�HP�YLVWD�TXH�DV�FDUDFWHUtVWLFDV�GH�WUDWDPHQWR�H�GLVWULEXLomR
GHOHV�LPSRVVLELOLWDP�R�UDVWUHDPHQWR�

�����1mR�VHUi�DFHLWD�D�SRVWDJHP�GH�FRUUHVSRQGrQFLDV�DJOXWLQDGDV�H�HQGHUHoDGDV�DR�SRUWHLUR��]HODGRU��VtQGLFR�RX�D
TXDOTXHU�RXWUD�SHVVRD��D�ILP�GH�TXH�HVWDV�HIHWXHP�D�UHGLVWULEXLomR�DRV�UHVSHFWLYRV�GHVWLQDWiULRV�

�������(QWHQGH�VH�SRU�DJOXWLQDomR�R�HQYLR�GH�PDLV�GH�XPD�FRUUHVSRQGrQFLD��FRP�GHVWLQDWiULRV�GLIHUHQWHV��FRQWLGDV�HP
XP�PHVPR�HQYROWyULR�

�����$�&2175$7$17(�p�UHVSRQViYHO�SHOD�LQWHJULGDGH�H�YHUDFLGDGH�GDV�LQIRUPDo}HV�FRQVWDQWHV�QD�/LVWD�GH
3RVWDJHP�HQWUHJXH�DRV�&255(,26��FLWDGD�QR�VXELWHP��������GR�SUHVHQWH�$1(;2�
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�����$�V��IDWXUD�V��FRUUHVSRQGHQWH�V��DRV�VHUYLoRV�SUHVWDGRV�VHUmR�HQWUHJXHV�SHORV�&255(,26�j�&2175$7$17(�
FRQIRUPH�VXELWHP������GR�&RQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH�

�����2�SUHVHQWH�$1(;2�p�SDUWH�LQWHJUDQWH�GR�&RQWUDWR�FHOHEUDGR�HQWUH�D�&2175$7$17(�H�RV�&255(,26�

�����)LFDP�UDWLILFDGDV�WRGDV�DV�FOiXVXODV�FRQVWDQWHV�GR�&RQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH�SDUD�HIHLWRV�GH
FXPSULPHQWR�GDV�EDVHV�DFRUGDGDV�HQWUH�DV�SDUWHV�

�����4XDQWR�DRV�DVSHFWRV�RSHUDFLRQDLV��HVWH�$1(;2�SRGHUi�VHU�UHYLVWR�WRWDO�RX�SDUFLDOPHQWH�D�TXDOTXHU�pSRFD�
PHGLDQWH�SUpYLR�HQWHQGLPHQWR�HQWUH�DV�SDUWH

���9LJrQFLD�GR�$1(;2

2�SUHVHQWH�$1(;2�WHUi�VXD�YLJrQFLD�HVWDEHOHFLGD�QD�)LFKD�5HVXPR��HP�FRQIRUPLGDGH�FRP�D�&OiXVXOD�6HJXQGD�GR
&RQWUDWR�0~OWLSOR�GR�TXDO�HOH�ID]�SDUWH�

�

(1&20(1'$6�1$&,21$,6�����������������$1(;2�1�����������������������������������������������

��2%-(72

����6HUYLoRV�SDUD�HQYLR�GH�EHQV��FRP�RX�VHP�YDORU�GHFODUDGR��H�GRFXPHQWRV��HP�kPELWR�QDFLRQDO��DEUDQJHQGR�R
UHFHELPHQWR�RX�D�FROHWD��R�WUDQVSRUWH�H�D�HQWUHJD�DR�GHVWLQDWiULR�

����6mR�VHUYLoRV�GH�HQFRPHQGDV�FRQWHPSODGRV�QHVWH�LQVWUXPHQWR�

D��6('(;��VHUYLoR�H[SUHVVR�SDUD�HQYLR�GH�PHUFDGRULDV�H�GRFXPHQWRV�

E��6('(;�+RMH��VHUYLoR�SDUD�HQYLR�GH�PHUFDGRULDV�H�GRFXPHQWRV�FRP�HQWUHJD�JDUDQWLGD�QR�PHVPR�GLD�GH�SRVWDJHP�

F��6('(;�����VHUYLoR�SDUD�HQYLR�GH�PHUFDGRULDV�H�GRFXPHQWRV�FRP�HQWUHJD�JDUDQWLGD�DWp�DV����KRUDV�GR�GLD�~WLO
VHJXLQWH�DR�GD�SRVWDJHP�

G��6('(;�����VHUYLoR�SDUD�HQYLR�GH�PHUFDGRULDV�H�GRFXPHQWRV�FRP�HQWUHJD�JDUDQWLGD�DWp�DV����KRUDV�GR�GLD�~WLO
VHJXLQWH�DR�GD�SRVWDJHP�

H��3$&��VHUYLoR�QmR�H[SUHVVR�SDUD�HQYLR�GH�PHUFDGRULDV�

I��/2*Ë67,&$�5(9(56$��VHUYLoR�GH�UHWRUQR�GH�HQFRPHQGD��PHGLDQWH�DXWRUL]DomR�GH�SRVWDJHP��FRP�SRVVLELOLGDGH
GH�HQWUHJD�VLPXOWkQHD�GH�RXWUD�HQFRPHQGD�QR�PRPHQWR�GD�SRVWDJHP�RX�GD�FROHWD�

�����6mR�VHUYLoRV�DGLFLRQDLV�GH�HQFRPHQGDV�FRQWHPSODGRV�QHVWH�LQVWUXPHQWR�

�D��$YLVR�GH�5HFHELPHQWR��$5���VHUYLoR�DGLFLRQDO�TXH�SRVVLELOLWD�D�GHYROXomR�GR�DYLVR�GH�FRQILUPDomR�GD�HQWUHJD
FRP�GDWD�H�DVVLQDWXUD�GR�UHFHEHGRU�GD�HQFRPHQGD�

�E��&ROHWD�'RPLFLOLDU�3URJUDPDGD��VHUYLoR�GH�FROHWD�H[FOXVLYR�SDUD�FOLHQWHV�FRP�FRQWUDWR��FRP�IUHTXrQFLD�GH�FROHWD
SURJUDPDGD�HP�GLDV�H�KRUiULRV�SUHYLDPHQWH�HVWDEHOHFLGRV�H�GH�DFRUGR�FRP�D�YLDELOLGDGH�RSHUDFLRQDO�

F��'HYROXomR�GH�'RFXPHQWR��''���VHUYLoR�DGLFLRQDO�GH�GHYROXomR��DR�5(0(7(17(��GH�FDQKRWR�GH�QRWD�ILVFDO��RX
GRFXPHQWR�HTXLYDOHQWH��DVVLQDGR��VHP�FRQIHUrQFLD�GH�FRQWH~GR�SRU�SDUWH�GR�'(67,1$7È5,2��([FOXVLYR�SDUD
FOLHQWHV�FRP�FRQWUDWR�

G��'LVTXH�&ROHWD��VHUYLoR�DGLFLRQDO�GH�FROHWD�GRPLFLOLDU�VROLFLWDGD�YLD�LQWHUQHW�RX�FHQWUDO�GH�DWHQGLPHQWR�GRV
&255(,26�

H��*UDQGHV�)RUPDWRV��*)���VHUYLoR�DGLFLRQDO�TXH�SHUPLWH�D�SRVWDJHP�GH�HQFRPHQGD�FRP�GLPHQV}HV�VXSHULRUHV�DRV
SDGU}HV�FRQYHQFLRQDLV��([FOXVLYR�SDUD�FOLHQWHV�FRP�FRQWUDWR�

I��0mR�3UySULD��03���VHUYLoR�DGLFLRQDO�TXH�JDUDQWH�D�HQWUHJD�GD�HQFRPHQGD�H[FOXVLYDPHQWH�jV�SHVVRDV�LQGLFDGDV
SHOR�5(0(7(17(��SRGHQGR�KDYHU��SDUD�FDGD�HQFRPHQGD��DWp�WUrV�LQGLFDo}HV�
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J��3DJDPHQWR�QD�(QWUHJD��VHUYLoR�DGLFLRQDO�SDUD�HQYLR�GH�HQFRPHQGD�FRQWUD�SDJDPHQWR��SRU�SDUWH�GR
'(67,1$7È5,2��GR�YDORU�GHILQLGR�QD�SRVWDJHP�

K��3RVWD�5HVWDQWH�3HGLGD��VHUYLoR�DGLFLRQDO�HP�TXH�R�5(0(7(17(�VROLFLWD�GLVSRQLELOL]DU�D�HQFRPHQGD�HP�XPD
XQLGDGH�GH�DWHQGLPHQWR�KDELOLWDGD�SDUD�UHWLUDGD�SHOR�'(67,1$7È5,2�

L��3URWRFROR�3RVWDO��633���VHUYLoR�DGLFLRQDO�GH�SURWRFROR�GH�GRFXPHQWR�D�GLVWkQFLD��FRP�FHUWLILFDomR�GH�GDWD�H�KRUD�

M��9DORU�'HFODUDGR��9'���VHUYLoR�DGLFLRQDO�SHOR�TXDO�R�5(0(7(17(�GHFODUD�R�YDORU�GH�XP�REMHWR�SRVWDGR�VRE
UHJLVWUR��SDUD�ILQV�GH�LQGHQL]DomR��HP�FDVR�GH�H[WUDYLR�RX�DYDULD��HP�YDORUHV�VXSHULRUHV�DRV�GD�FREHUWXUD�GD
LQGHQL]DomR�DXWRPiWLFD��SURSRUFLRQDO�DR�GDQR��WRWDO�RX�SDUFLDO��GR�FRQWH~GR�GD�HQFRPHQGD�

����'HWDOKDPHQWRV�GD�SUHVWDomR�GRV�VHUYLoRV�H�GRV�VHUYLoRV�DGLFLRQDLV�HVWmR�GLVSRQtYHLV�QR�7HUPR�GH�&RQGLo}HV�GH
3UHVWDomR�GH�6HUYLoRV�GH�(QFRPHQGDV�1DFLRQDLV�QR�SRUWDO�GRV�&255(,26�QD�LQWHUQHW
�ZZZ�FRUUHLRV�FRP�EU�HQFRPHQGDV��

����$R�FRQWUDWDU�RV�VHUYLoRV�GH�HQFRPHQGDV��R�FOLHQWH�WHUi�DFHVVR�D�XP�SDFRWH�GH�VHUYLoRV�TXH�FRQVLVWH�HP�XP
FRQMXQWR�GH�EHQHItFLRV�D�VHUHP�FRQFHGLGRV�DRV�FOLHQWHV�HP�IXQomR�GH�PDLRU�H�PHOKRU�XWLOL]DomR�GDV�VROXo}HV
GLVSRQtYHLV��2�GHWDOKDPHQWR�FRQVWD�QR�7HUPR�GH�&RQGLo}HV�&RPHUFLDLV�GRV�3DFRWHV�GH�6HUYLoRV�GH�(QFRPHQGDV�QR
SRUWDO�GRV�&255(,26�QD�LQWHUQHW��ZZZ�FRUUHLRV�FRP�EU�HQFRPHQGDV��

���'$6�2%5,*$d®(6�'26�&255(,26

����'LVSRQLELOL]DU�j�&2175$7$17(�LQVWUXo}HV��IRUPXOiULRV��LQWHUIDFHV�H�OHLDXWHV�QHFHVViULRV�j�XWLOL]DomR�GDV
IHUUDPHQWDV�WHFQROyJLFDV�GRV�&255(,26�

����&XPSULU�RV�SUD]RV�GH�HQWUHJD�GDV�HQFRPHQGDV��GH�DFRUGR�FRP�R�VHUYLoR�FRQWUDWDGR�

����&ROHWDU�RX�UHFHEHU�DV�HQFRPHQGDV�HP�XQLGDGHV�GRV�&255(,26�KDELOLWDGDV��GH�DFRUGR�FRP�D�YLDELOLGDGH
RSHUDFLRQDO�

����7UDQVSRUWDU�DV�HQFRPHQGDV�H�HQWUHJi�ODV�QR�HQGHUHoR�GR�GHVWLQDWiULR�LQGLFDGR�QR�UyWXOR�GH�HQGHUHoDPHQWR�
PHGLDQWH�UHFLER��D�TXDOTXHU�SHVVRD�TXH�VH�DSUHVHQWH�H�TXH�VHMD�FDSD]�GH�UHFHEr�OD�

����'HYROYHU�DV�HQFRPHQGDV�FXMD�HQWUHJD�QmR�WHQKD�VLGR�SRVVtYHO��LQGLFDQGR�D�FDXVD�GHWHUPLQDQWH�GD
LPSRVVLELOLGDGH�

����,QGHQL]DU�D�&2175$7$17(�QRV�FDVRV�GH�QmR�FRQIRUPLGDGHV�GH�HQWUHJD�

����&RQFHGHU�j�&2175$7$17(�RV�EHQHItFLRV�HP�IXQomR�GDV�FRQWUDSDUWLGDV�QHJRFLDGDV�

���'$6�2%5,*$d®(6�'$�&2175$7$17(

����$WHQGHU�DV�RULHQWDo}HV�H�SURFHGLPHQWRV�HVWDEHOHFLGRV�QR�7HUPR�GH�&RQGLo}HV�GH�3UHVWDomR�GH�6HUYLoRV�GH
(QFRPHQGDV�1DFLRQDLV�

����&XPSULU�DV�FRQWUDSDUWLGDV�HVSHFtILFDV�SUHYLVWDV�QR�7HUPR�GH�&RQGLo}HV�&RPHUFLDLV�GRV�3DFRWHV�GH�6HUYLoRV�GH
(QFRPHQGDV�

����2EVHUYDU�DV�H[LJrQFLDV�ILVFDLV�H�WULEXWiULDV�UHODWLYDV�j�UHPHVVD�GDV�HQFRPHQGDV��QD�IRUPD�GD�OHJLVODomR�YLJHQWH�

���35(d26�(�5($-867(

����3HOD�SUHVWDomR�GRV�VHUYLoRV�FRQWUDWDGRV��D�&2175$7$17(�SDJDUi�DRV�&255(,26�RV�YDORUHV�FRQWLGRV�QDV
WDEHODV�GH�SUHoRV�H�HYHQWXDLV�GHVFRQWRV�TXH�IL]HU�MXV��FRQIRUPH�D�FDWHJRULD�GR�SURJUDPD�GH�UHODFLRQDPHQWR�GHILQLGD
SDUD�HVWH�FRQWUDWR�

���9,*Ç1&,$�'(67(�$1(;2

����2�SUHVHQWH�$1(;2�WHUi�YLJrQFLD�D�SDUWLU�GH�VXD�LQFOXVmR�QR�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoRV�FRP�RV
&255(,26�DWp�VXD�H[FOXVmR�RX�D�GDWD�ILQDO�GH�YLJrQFLD�GR�FRQWUDWR�

�
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),&+$�7e&1,&$�±�3$&27(6�'(�(1&20(1'$6

5$=2�62&,$/�&Æ0$5$�081,&,3$/�'(�32572�$/(*5(

&13-�������������������� &2175$72�1�������������

120(�'2�3$&27(��(1&������

'$7$�'(�,1Ë&,2�'(�9,*Ç1&,$�������������

���������������������������

6(59,d26�7(/(0È7,&26����$1(;2��1���

���'HILQLo}HV

�����3UHVWDomR�GRV�VHJXLQWHV�VHUYLoRV�

D��7HOHJUDPD�1DFLRQDO�H�,QWHUQDFLRQDO�
E��&DUWD�9LD�,QWHUQHW�

�������$�FDSWDomR�GR�6HUYLoR�7HOHJUDPD�SRGHUi�RFRUUHU�SHOD�,QWHUQHW��6LVWHPD�GH�3RVWDJHP�(OHWU{QLFD�±�63(�H�0tGLD
(OHWU{QLFD���%DOFmR�GH�$JrQFLD�RX�)RQDGR�

�������2SFLRQDOPHQWH��SRGHUmR�VHU�XWLOL]DGRV�RV�VHJXLQWHV�VHUYLoRV�DGLFLRQDLV�

���������3DUD�R�6HUYLoR�GH�7HOHJUDPD�1DFLRQDO�9LD�,QWHUQHW��&ySLD�GH�7HOHJUDPD��&&��H�3HGLGR�GH�&RQILUPDomR�GH
(QWUHJD��3&���DPERV�SRGHQGR�WHU�D�RSomR�GH�WHU�D�HQWUHJD�ItVLFD�RX�HOHWU{QLFD��$�&ySLD�GR�7HOHJUDPD�VHUi
HQFDPLQKDGD�GH�DFRUGR�FRP�D�HVFROKD�GR�UHPHWHQWH��SDUD�R�HQGHUHoR�GR�UHPHWHQWH�RX�HQGHUHoR�GR�GHVWLQDWiULR
FRQVWDQWH�QR�WHOHJUDPD�RULJLQDO�

���������3DUD�RV�6HUYLoRV�GH�7HOHJUDPD�1DFLRQDO�FDSWDGR�QR�%DOFmR�GH�$JrQFLD�H�SDUD�R�)RQDGR��&ySLD�GH�7HOHJUDPD
�&&��H�3HGLGR�GH�&RQILUPDomR�GH�(QWUHJD��3&���VRPHQWH�FRP�HQWUHJD�ItVLFD�DR�UHPHWHQWH�RX�DR�GHVWLQDWiULR�

���������3DUD�RV�6HUYLoRV�GH�7HOHJUDPD�,QWHUQDFLRQDO��&ySLD�GH�7HOHJUDPD��&&���VRPHQWH�FRP�HQWUHJD�ItVLFD�DR
UHPHWHQWH�RX�DR�GHVWLQDWiULR�

���������3DUD�R�6HUYLoR�GH�&DUWD�9LD�,QWHUQHW��6HUYLoR�$GLFLRQDO�$YLVR�GH�5HFHELPHQWR�±�$5�

���2EULJDo}HV

�����$�&2175$7$17(��TXDQGR�GD�XWLOL]DomR�GR�6HUYLoR�7(/(*5$0$�VH�FRPSURPHWH�

�������3RVVXLU�DFHVVR�j�5HGH�,QWHUQHW��SDUD�LQVWDODU�DSOLFDWLYRV�6LVWHPD�GH�3RVWDJHP�(OHWU{QLFD�±�63(��(VFULWyULR�RX
&RUSRUDWLYR��IRUQHFLGRV�JUDWXLWDPHQWH�SHORV�&255(,26��FDVR�RSWH�SHOD�WUDQVPLVVmR�GR�7HOHJUDPD�9,$
,17(51(7��HP�VXD�HVWDomR�GH�WUDEDOKR�RX�HP�VHX�VHUYLGRU��QmR�VHQGR�DXWRUL]DGR�j�&2175$7$17(��HIHWXDU
DOWHUDo}HV�QRV�UHIHULGRV�VLVWHPDV��QHP�GLVSRQLELOL]DomR�D�WHUFHLURV�

�������,QVWDODU�R�$&52%$7���5HDGHU�����RX�VXSHULRU��HP�VXDV�HVWDo}HV�GH�WUDEDOKR��FDVR�FRQWUDWH�RV�6HUYLoRV
$GLFLRQDLV�&ySLDV�GH�7HOHJUDPD�H�RX�3HGLGRV�GH�&RQILUPDomR�H�RSWH�HP�UHFHEHU�DV�LQIRUPDo}HV�HP�PHLR�HOHWU{QLFR�
HVSHFLILFDPHQWH�QR�FDVR�GH�XWLOL]DomR�GR�6HUYLoR�GH�7HOHJUDPD�9,$�,17(51(7�

Contrato 771 (0134909)         SEI 081.00001/2020-35 / pg. 30



���������� 6(,���'RFXPHQWR�SDUD�$VVLQDWXUD

KWWSV���VHL�FRUUHLRV�FRP�EU�VHL�FRQWURODGRUBH[WHUQR�SKS"DFDR XVXDULRBH[WHUQRBGRFXPHQWRBDVVLQDU	LGBDFHVVRBH[WHUQR ������	LGBGRFXPHQW« �����

�������2EHGHFHU��TXDQGR�GD�XWLOL]DomR�GH�LPDJHQV�SHUVRQDOL]DGDV��DV�VHJXLQWHV�HVSHFLILFDo}HV�H�GLPHQV}HV�GH
IRUPDWDomR�

D��&RU��PRQRFURPiWLFD��SUHWR�RX�WRQV�GH�FLQ]D�
E��)XQGR��WUDQVSDUHQWH
F��)RUPDWR�GR�DUTXLYR��-3*�RX�-3(*
G��7DPDQKR��Pi[LPR�GH����.
H��'LPHQVmR����OLQKDV�������[����SL[HOV������[����PP��RX���OLQKDV������[����SL[HOV������[����PP��

���������6XEPHWHU�D�LPDJHP�SHUVRQDOL]DGD�SDUD�DSURYDomR�GRV�&255(,26�H��SRVWHULRU�FDGDVWUDPHQWR�
HVSHFLILFDPHQWH�QR�FDVR�GH�XWLOL]DomR�GR�6HUYLoR�GH�7HOHJUDPD�9,$�,17(51(7�

���������$V�LPDJHQV�SHUVRQDOL]DGDV�VRPHQWH�VHUmR�XWLOL]DGDV�GHVWLQDGRV�DRV�7HOHJUDPDV�HP�kPELWR�QDFLRQDO�

�������5HVSRQVDELOL]DU�VH�SHOD�VHJXUDQoD�GH�VHXV�HTXLSDPHQWRV��UHVJXDUGDQGR�R�VLJLOR�GRV�GDGRV�GH�DFHVVR�DRV
VHUYLoRV�IRUQHFLGRV�SHORV�&255(,26�FRQWUD�TXDOTXHU�DWR��XVR�LQGHYLGR��IUDXGH�RX�YLRODomR�SHUSHWUDGD�SRU
³+DFNHUV´�RX�SRU�VHXV�IXQFLRQiULRV�

�������)RUQHFHU�DUTXLYR�HOHWU{QLFR��FDVR�RSWH�HP�XWLOL]DU�D�0tGLD�(OHWU{QLFD��GH�DFRUGR�FRP�R�OD\RXW�IRUQHFLGR
SHORV�&255(,26�SDUD�FDSWDomR�H�WUDQVPLVVmR�GRV�7HOHJUDPDV�

�������8WLOL]DU�D�&HQWUDO�GH�$WHQGLPHQWR�DR�&OLHQWH�GRV�&RUUHLRV�±�&$&��FDVR�RSWH�HP�XWLOL]DU�D�IRUPD�GH�FDSWDomR
)21$'2�

���������)RUQHFHU��DR�DWHQGHQWH��RV�GDGRV�GD�HPSUHVD��FyGLJR�DGPLQLVWUDWLYR��Q~PHUR�GR�FDUWmR�GH�SRVWDJHP�H�RXWURV
TXH�IRUHP�VROLFLWDGRV��SDUD�HIHLWRV�GH�LGHQWLILFDomR�H�SRVWHULRU�LQFOXVmR�QR�IDWXUDPHQWR�GR�VHUYLoR�SUHVWDGR�

������8WLOL]DU�DV�$JrQFLDV�GH�&RUUHLRV�FUHGHQFLDGDV�HP�&RQWUDWR�SDUD�HQYLR�GH�VHXV�7HOHJUDPDV��FDVR�RSWH�HP�SRVWDU
QR�%$/&2�'$�$*Ç1&,$�

��������3UHHQFKHU�R�³)RUPXOiULR�GH�7HOHJUDPD´�H�HQWUHJDU�DR�DWHQGHQWH��MXQWDPHQWH�FRP�R�FDUWmR�GH�DXWRUL]DomR�GH
SRVWDJHP�IRUQHFLGR�SHORV�&255(,26�

�����$�&2175$7$17(��TXDQGR�GD�XWLOL]DomR�GR�6HUYLoR�&$57$�9,$�,17(51(7�VH�FRPSURPHWH�

�������3RVVXLU�DFHVVR�j�5HGH�,QWHUQHW��SDUD�LQVWDODU�DSOLFDWLYRV�6LVWHPD�GH�3RVWDJHP�(OHWU{QLFD�±�63(��(VFULWyULR�RX
&RUSRUDWLYR��IRUQHFLGRV�JUDWXLWDPHQWH�SHORV�&255(,26��HP�VXD�HVWDomR�GH�WUDEDOKR�RX�HP�VHX�VHUYLGRU��QmR�VHQGR
DXWRUL]DGR�j�&2175$7$17(��HIHWXDU�DOWHUDo}HV�QRV�UHIHULGRV�VLVWHPDV��QHP�GLVSRQLELOL]DomR�D�WHUFHLURV�

�������5HVSRQVDELOL]DU�VH�SHOD�VHJXUDQoD�GH�VHXV�HTXLSDPHQWRV��UHVJXDUGDQGR�R�VLJLOR�GRV�GDGRV�GH�DFHVVR�DRV
VHUYLoRV�IRUQHFLGRV�SHORV�&255(,26�FRQWUD�TXDOTXHU�DWR��XVR�LQGHYLGR��IUDXGH�RX�YLRODomR�SHUSHWUDGD�SRU
³+DFNHUV´�RX�SRU�VHXV�IXQFLRQiULRV�

�����$�(&7�VH�REULJD�D�

�������)RUQHFHU�SUHYLDPHQWH�j�&2175$7$17(�

D��RV�GDGRV��FULWpULRV��LQIRUPDo}HV�H�RULHQWDo}HV�QHFHVViULRV�DR�FXPSULPHQWR�GR�HVWDEHOHFLGR�QR�LWHP���GHVWH
$1(;2��EHP�FRPR�GD�FOiXVXOD���GR�&RQWUDWR�GR�TXDO�HVWH�$1(;2�ID]�SDUWH�

E��R�&DUWmR�GH�3RVWDJHP�SDUD�FDGD�yUJmR�FUHGHQFLDGR�D�XWLOL]DU�RV�VHUYLoRV�LQFOXtGRV�QR�SUHVHQWH�$1(;2�

F��D�7DEHOD�GH�3UHoRV�H�7DULIDV�GH�6HUYLoRV�1DFLRQDLV�UHODWLYD�DRV�VHUYLoRV�SUHYLVWRV�QHVWH�$1(;2�H�UHVSHFWLYD
DWXDOL]DomR�

G��R�FyGLJR�GH�DFHVVR��TXH�FRUUHVSRQGH�DR�V��Q~PHUR�V��GR�V��FDUWmR�}HV��GH�SRVWDJHP��H�VHQKD�SDUD�XWLOL]DomR�GRV
VHUYLoRV�7HOHJUDPD�9LD�,QWHUQHW�H�&DUWD�9LD�,QWHUQHW��(VVDV�LQIRUPDo}HV��WDPEpP�SRGHUmR�VHU�HQYLDGDV�SRU�H�PDLO�
HP�VXEVWLWXLomR�DR�FDUWmR�GH�SRVWDJHP�ItVLFR�PHGLDQWH�VROLFLWDomR�IRUPDO�GD�&2175$7$17(�

H��R�PRGHOR�GH�OD\RXW�GR�DUTXLYR�GH�7HOHJUDPD�SDUD�FDVR�GH�XWLOL]DomR�GH�0tGLD�HOHWU{QLFD�

I��R�FyGLJR�GH�LGHQWLILFDomR�UHODWLYD�j�LPDJHP��SHUVRQDOL]DGD�QR�6LVWHPD��REMHWLYDQGR�D�,QVHUomR�GHVWDV�QRV
7HOHJUDPDV�GHVWLQDGRV�DR�kPELWR�QDFLRQDO��VXEPHWLGRV�SHOR�FDQDO�,QWHUQHW�

Contrato 771 (0134909)         SEI 081.00001/2020-35 / pg. 31



���������� 6(,���'RFXPHQWR�SDUD�$VVLQDWXUD

KWWSV���VHL�FRUUHLRV�FRP�EU�VHL�FRQWURODGRUBH[WHUQR�SKS"DFDR XVXDULRBH[WHUQRBGRFXPHQWRBDVVLQDU	LGBDFHVVRBH[WHUQR ������	LGBGRFXPHQW« �����

������'LVSRQLELOL]DU��VHP�{QXV��R�DSOLFDWLYR�6LVWHPD�GH�3RVWDJHP�(OHWU{QLFD���63(�j�&2175$7$17(��GH�DFRUGR
FRP�D�RSomR�HVFROKLGD��63(�6LPSOHV��(VFULWyULR�RX�&RUSRUDWLYR��FRP�WRGDV�DV�IXQFLRQDOLGDGHV�TXH�SHUPLWDP�D
WUDQVPLVVmR�GR�7HOHJUDPD�H�&DUWD�YLD�LQWHUQHW�

�������&DSWDU��WUDQVPLWLU��LPSULPLU�H�HQWUHJDU�RV�7HOHJUDPDV��&DUWDV�9LD�,QWHUQHW��QRV�HQGHUHoRV�LQGLFDGRV�

���������4XDQGR�GD�HQWUHJD�GR�7HOHJUDPD�H�RX�&DUWD�9LD�,QWHUQHW��VHQGR�HVWD�~OWLPD�SRVWDGD�FRP�6HUYLoR�$GLFLRQDO
GH�$YLVR�GH�5HFHELPHQWR�±�$5��GHYHUi�VHU�FROKLGD�D�DVVLQDWXUD�GR�UHFHEHGRU�FLYLOPHQWH�FDSD]�TXH�VH�DSUHVHQWH�SDUD
UHFHEHU�R�REMHWR��1R�FDVR�GD�HQWUHJD�GR�7HOHJUDPD��GHYHUi�VHU�IHLWD�WDPEpP�DQRWDomR�GD�GDWD�H�GD�KRUD�GD�HQWUHJD�

�������1RV�ORFDLV�RQGH�QmR�KRXYHU�HQWUHJD�GRPLFLOLiULD��RV�REMHWRV�VHUmR�GLUHFLRQDGR�j�HQWUHJD�LQWHUQD��HP�XPD
XQLGDGH�GRV�&255(,26��SDUD�SRVWHULRU�UHWLUDGD�SHOR�GHVWLQDWiULR�

�������(QWUHJDU�DR�UHPHWHQWH�R�3HGLGR�GH�&RQILUPDomR�GH�(QWUHJD�H�RX�&ySLD�GR�7HOHJUDPD�DR�UHPHWHQWH�RX�DR
GHVWLQDWiULR�FRP�DV�GHYLGDV�LQIRUPDo}HV�GD�HQWUHJD��SRU�PHLR�GH�&RUUHLR�&RQYHQFLRQDO�RX�YLD�H�PDLO�

�������(PLWLU�RV�&RPSURYDQWHV��LQGLFDQGR��DOpP�GRV�GDGRV�QHFHVViULRV�SDUD�HPLVVmR�GD�IDWXUD��R�Q~PHUR�GR�FRQWUDWR
H�UHVSHFWLYR�FyGLJR�GR�VHUYLoR�

�������5HFHEHU�GD�&2175$7$17(��SRU�PHLR�GH�PtGLD�HOHWU{QLFD��9LD�)73��ILOH�WUDQVIHU�SURWRFRO��RX�H�PDLO�RX�QR
VHUYLGRU�GD�&2175$7$17(��SDUD�WUDWDPHQWR�H�HQYLR�GRV�7HOHJUDPDV��PHGLDQWH�DFRUGR�HQWUH�DV�SDUWHV�

�������'HYROYHU�j�&2175$7$17(�R�UHVXOWDGR�GD�LPSRUWDomR�GH�VHX�DUTXLYR�HP�0tGLD�(OHWU{QLFD��LQGLFDQGR�RV
7HOHJUDPDV�SURFHVVDGRV�H�RV�UHMHLWDGRV�

�������'HYROYHU�j�&2175$7$17(��YLD�3RVWDO��RV�7HOHJUDPDV�H�DV�&DUWDV�YLD�LQWHUQHW�FXMD�HQWUHJD�ItVLFD�DR
GHVWLQDWiULR�QmR�WHQKD�VLGR�SRVVtYHO��LQGLFDQGR�D�FDXVD�GHWHUPLQDQWH�GD�LPSRVVLELOLGDGH��QD�IRUPD�UHJXODPHQWDU�

��������&DGDVWUDU�LPDJHQV�SHUVRQDOL]DGDV�GH�FOLHQWHV�SDUD�XVR�H[FOXVLYR�GD�&2175$7$17(�

��������'LVSRQLELOL]DU�LPDJHQV�SUySULDV��GH�HYHQWRV�H�GDWDV�FRPHPRUDWLYDV�SDUD�XVR�QR�FDEHoDOKR�RX�URGDSp�GDV
PHQVDJHQV

���3UHoRV�H�7DULIDV

�����$�&2175$7$17(�SDJDUi�SHOD�H[HFXomR�GR�6HUYLoR�GH�7HOHJUDPD�GH�DFRUGR�FRP�R�FDQDO�GH�FDSWDomR
XWLOL]DGR��,17(51(7��%$/&2�RX�)21$'2�

�������2�XVR�GD�PRGDOLGDGH�)21$'2�LQFLGLUi�R�SDJDPHQWR�GH�7D[D�GH�$GPLQLVWUDomR�7HOHJUDPD�)RQDGR��FRQVWDQWH
QD�7DEHOD�GH�3UHoRV�H�7DULIDV�6HUYLoRV�1DFLRQDLV�

�������3DUD�XWLOL]DomR�GD�IRUPD�GH�HQYLR�0tGLD��VHUi�FREUDGD�D�WDULID�UHIHUHQWH�DR�7HOHJUDPD�SRVWDGR�QR�FDQDO
,QWHUQHW�

�������3HOR�DJHQGDPHQWR�GR�GLD�GD�HQWUHJD�GR�7HOHJUDPD��3Up�GDWDGR��H�SHOD�,QVHUomR�GH�LPDJHP��QmR�VHUi�FREUDGR
QHQKXP�SUHoR�DGLFLRQDO�

�������$�WDULIDomR�GR�6HUYLoR�GH�7(/(*5$0$�,17(51$&,21$/�VHUi�HP�IXQomR�GD�TXDQWLGDGH�GH�SDODYUDV
WDULIDGDV�H�DV�SDODYUDV�UHDLV�H�SRVVXL�WDEHOD�HVSHFtILFD�

�����3HOD�XWLOL]DomR�GR�VHUYLoR�GH�&$57$�9,$�,17(51(7��VHUi�FREUDGD�D�WDULID�FRUUHVSRQGHQWH�DR�GD�&DUWD
5HJLVWUDGD�&RPHUFLDO��FRQIRUPH�7DEHOD�GH�3UHoRV�H�7DULIDV�GH�6HUYLoRV�1DFLRQDLV�YLJHQWH�

�����2V�YDORUHV�GRV�6HUYLoRV�$GLFLRQDLV�XWLOL]DGRV��VHUmR�DFUHVFLGRV�DRV�SUHoRV�SUHYLVWRV�SDUD�SUHVWDomR�GR�VHUYLoR
XWLOL]DGR�

���'LVSRVLo}HV�*HUDLV

�����2�7HOHJUDPD�FRP�LPDJHP�VRPHQWH�HVWi�GLVSRQtYHO�QR�&DQDO�,QWHUQHW��SDUD�7HOHJUDPDV�1DFLRQDLV�

�����2V�&255(,26�GLVSRQLELOL]DUi�j�&2175$7$17(��HP�WRGRV�RV�FDQDLV�GH�FDSWDomR�GR�VHUYLoR�GH�7HOHJUDPD�
D�RSomR�GH�7HOHJUDPD�3Up�GDWDGR�
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�����$�&2175$7$17(�GHYHUi�DFRPSDQKDU�R�KLVWyULFR�GRV�UHJLVWURV�GH�WUDQVDo}HV�GLVSRQLELOL]DGRV�SHOR�VLVWHPD
GRV�&255(,26�QR�VLWH��ZZZ�WHOHJUDPD�FRP�EU�

�����2�FyGLJR�GH�DFHVVR�p�LJXDO�DR�Q~PHUR�GR�FDUWmR�GH�SRVWDJHP�

�����2�6HUYLoR�&$57$�9,$�,17(51(7�p�SUHVWDGR�REULJDWRULDPHQWH�FRP�R�6HUYLoR�GH�5HJLVWUR�

�����,QGHSHQGHQWHPHQWH�GD�IRQWH�XWLOL]DGD�SHOD�&2175$7$17(��QR�DWR�GD�WUDQVPLVVmR��D�LPSUHVVmR�QR�IRUPXOiULR
GH�HQWUHJD�GR�7HOHJUDPD�VHUi�VHPSUH�QD�IRQWH�+HOYpWLFD��WDPDQKR����

�����$�&2175$7$17(�GHYHUi�REVHUYDU�DV�QRUPDV�H�FRQGLo}HV�JHUDLV�GH�DFHLWDomR�SUHYLVWD�QD�/HL�������GH
�����������

�����1mR�Ki�UDVWUHDPHQWR�SDUD�R�7(/(*5$0$�,17(51$&,21$/�

���9LJrQFLD�GR�$1(;2

$�SDUWLU�GD�LQFOXVmR�GHVWH�$1(;2��ILFDQGR�YLJHQWH�DWp�D�GDWD�GH�HQFHUUDPHQWR�GR�&RQWUDWR�RULJLQiULR�RX��DQWHV�GHVWD
GDWD��SRU�PHLR�GH�DVVLQDWXUD�GH�7HUPR�$GLWLYR��FRQIRUPH�GHVFULWR�QR�VXELWHP������GR�&RQWUDWR�GR�TXDO�HVWH�$1(;2
ID]�SDUWH�

$3(162��*/266È5,2

6HUYLoR�GH�7HOHJUDPD�±�FRPSUHHQGH�D�FDSWDomR�GH�PHQVDJHQV�H[SUHVVDV�WLSR�7HOHJUDPD��SHORV�FDQDLV�,QWHUQHW�
)RQDGR�H�%DOFmR�GH�$JrQFLD��SDUD�WUDQVPLVVmR�HOHWU{QLFD�H�HQWUHJD�ItVLFD��QR�kPELWR�QDFLRQDO�RX�LQWHUQDFLRQDO��DR
GHVWLQDWiULR��GH�DFRUGR�FRP�RV�SURFHGLPHQWRV�RSHUDFLRQDLV�GH�FDGD�SURGXWR�RX�VHUYLoR�

&DQDO�,QWHUQHW�p�R�PHLR�GH�DFHVVR�SDUD�WUDQVPLVVmR�GH�7HOHJUDPD�YLD�:HE�

&DQDO�)RQDGR���VHUYLoR�GH�HQYLR�GH�WHOHJUDPDV�SRU�WHOHIRQH��SRU�PHLR�GD�&HQWUDO�GH�$WHQGLPHQWR�DR�&OLHQWH�GRV
&255(,26�±�&$&���SHORV�WHOHIRQHV�

�������������SDUD�FDSLWDLV�H�UHJL}HV�PHWURSROLWDQDV

�����������������GHPDLV�ORFDOLGDGHV�

&DQDO�%DOFmR�GH�$JrQFLD���VHUYLoR�GH�HQYLR�GH�7HOHJUDPDV�HP�$JrQFLDV�GH�&RUUHLRV��&RQVLGHUDU�FRPR�&DQDO�%DOFmR
GH�$JrQFLD��WRGRV�RV�WHOHJUDPDV�TXH�VmR�SRVWDGRV�QDV�$JrQFLDV�3UySULDV��$JrQFLDV�)UDQTXHDGDV��$JrQFLD�&RPHUFLDO
GH�&RUUHLRV�7LSR����3UySULD�H�7HUFHLUL]DGD���$JrQFLD�)LODWpOLFD��$JrQFLD�GH�&RUUHLR�6DWpOLWH��$JrQFLD�GH�&RUUHLR
&RPXQLWiULD�H�R�&HQWUR�GH�6HUYLoRV�7HOHPiWLFRV�±�&67�

0tGLD�(OHWU{QLFD���PHLR�HOHWU{QLFR�FRQWHQGR�DUTXLYRV�GH�GDGRV�GH�7HOHJUDPDV�HP�OD\RXW�HVSHFtILFR�

&DUWD�YLD�LQWHUQHW���e�R�VHUYLoR�SRU�PHLR�GR�TXDO�SRGH�VHU�UHPHWLGR�GLUHWDPHQWH�DWUDYpV�GD�ZHE��GH�VHX�GHVNWRS�
FDUWDV�UHJLVWUDGDV��FRP�RX�VHP�$5�

6LVWHPD�GH�3RVWDJHP�(OHWU{QLFD�±�63(�p�XP�VLVWHPD�TXH�WHP�FRPR�REMHWLYR�IDFLOLWDU�R�HQYLR�GH�7HOHJUDPDV�H�&DUWDV
FRP�D�XWLOL]DomR�GD�,QWHUQHW��TXH�SRVVLELOLWD�R�DFHVVR�GLUHWR�FRP�RV�&RUUHLRV��HP�DPELHQWH�VHJXUR��GLVSRQtYHO�QDV
YHUV}HV�±�63(�6LPSOHV��63(�(VFULWyULR�H�63(�&RUSRUDWLYR�

1R�FDQDO�,QWHUQHW�VHUi�GLVSRQLELOL]DGD�R�XVR�GH�,PDJHP��$�,QVHUomR�GH�LPDJHP�±�7HOHJUDPD�FRQWHQGR�GHVHQKRV
JUiILFRV��LOXVWUDo}HV�RX�WH[WRV�QR�FDEHoDOKR�H�RX�URGDSp��VHUmR�RIHUHFLGRV�GH�IRUPD�JUDWXLWD��$V�LPDJHQV�VmR
GLVSRQLELOL]DGDV�SHOD�(&7�RX�IRUQHFLGDV�SHOR�FOLHQWH��PHGLDQWH�FDGDVWUDPHQWR�SUpYLR��3Up�GDWDGR�±�RIHUHFLGR�GH
IRUPD�JUDWXLWD�DR�FOLHQWH��RQGH�VH�DJHQGD�D�GDWD�GD�HQWUHJD�

6HUYLoRV�$GLFLRQDLV�

3HGLGR�GH�&RQILUPDomR�GH�(QWUHJD�±�3&��VHUYLoR�DGLFLRQDO�SDJR��TXH�LQIRUPD�DR�UHPHWHQWH�RV�GDGRV�GH
HQWUHJD�GR�7HOHJUDPD��QRPH�GR�UHFHEHGRU��GDWD�H�KRUD�
&ySLD�GR�7HOHJUDPD�±�VHUYLoR�DGLFLRQDO�SDJR�TXH�GLVSRQLELOL]D�DR�UHPHWHQWH�D�FySLD�GR�WH[WR�FRQWHQGR�RV
GDGRV�GH�HQFDPLQKDPHQWR�GR�7HOHJUDPD�HQYLDGR��'LVSRQtYHO�WDPEpP�SDUD�RV�7HOHJUDPDV�,QWHUQDFLRQDLV�
$5�±�$YLVR�GH�5HFHELPHQWR���e�R�VHUYLoR�TXH��DWUDYpV�GR�SUHHQFKLPHQWR�GH�PRGHOR�SUySULR��SHUPLWH
FRPSURYDU��MXQWR�DR�UHPHWHQWH��D�HQWUHJD�GH�REMHWR�SRVWDGR�VRE�UHJLVWUR��FRP�RX�VHP�GHFODUDomR�GH�YDORU�
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�

0DLV�LQIRUPDo}HV��IDYRU�FRQVXOWDU�R�7HUPR�GH�&RQGLo}HV�&RPHUFLDLV�GRV�3DFRWHV�GH�6HUYLoRV�GH�(QFRPHQGDV�

KWWS���ZZZ�FRUUHLRV�FRP�EU�SDUD�YRFH�FRUUHLRV�GH�D�D�]�FDUWDR�FRUUHLRV�IDFLO

�DVVLQDGR�HOHWURQLFDPHQWH�

�ŽĐƵŵĞŶƚŽ�ĂƐƐŝŶĂĚŽ�ĞůĞƚƌŽŶŝĐĂŵĞŶƚĞ�ƉŽƌ�ZĞŐŝŶĂůĚŽ�ĚĂ�>Ƶǌ�WƵũŽů͕�hƐƵĄƌŝŽ��ǆƚĞƌŶŽ͕�Ğŵ�ϭϴͬϬϯͬϮϬϮϬ͕�ăƐ
ϭϰ͗ϭϲ͕�ĐŽŶĨŽƌŵĞ�ŚŽƌĄƌŝŽ�ŽĮĐŝĂů�ĚĞ��ƌĂƐşůŝĂ͕�ĐŽŵ�ĨƵŶĚĂŵĞŶƚŽ�ŶŽ�Ăƌƚ͘�ϲǑ͕�Α�ϭǑ͕�ĚŽ��ĞĐƌĞƚŽ�ŶǑ�ϴ͘ϱϯϵ͕�ĚĞ�ϴ�ĚĞ
ŽƵƚƵďƌŽ�ĚĞ�ϮϬϭϱ͘

�ŽĐƵŵĞŶƚŽ�ĂƐƐŝŶĂĚŽ�ĞůĞƚƌŽŶŝĐĂŵĞŶƚĞ�ƉŽƌ��ůĞƐƐĂŶĚƌĂ��ĂŶĚŝĐĞ�ĚĂ��ƌƵǌ�&ĞƌƌĞŝƌĂ͕��ŚĞĨĞ�ĚĞ�^ĞĐĂŽ�Ͳ�'Ϯ͕�Ğŵ
ϭϴͬϬϯͬϮϬϮϬ͕�ăƐ�ϭϲ͗Ϯϭ͕�ĐŽŶĨŽƌŵĞ�ŚŽƌĄƌŝŽ�ŽĮĐŝĂů�ĚĞ��ƌĂƐşůŝĂ͕�ĐŽŵ�ĨƵŶĚĂŵĞŶƚŽ�ŶŽ�Ăƌƚ͘�ϲǑ͕�Α�ϭǑ͕�ĚŽ��ĞĐƌĞƚŽ�ŶǑ
ϴ͘ϱϯϵ͕�ĚĞ�ϴ�ĚĞ�ŽƵƚƵďƌŽ�ĚĞ�ϮϬϭϱ͘

�ŽĐƵŵĞŶƚŽ�ĂƐƐŝŶĂĚŽ�ĞůĞƚƌŽŶŝĐĂŵĞŶƚĞ�ƉŽƌ�,ĞůĞŶ��ƉĂƌĞĐŝĚĂ�ĚĞ�KůŝǀĞŝƌĂ��ĂƌĚŽƐŽ͕��ŶĂůŝƐƚĂ�ĚĞ��ŽƌƌĞŝŽƐ�:ƌ�Ͳ
�ĚŵŝŶŝƐƚƌĂĚŽƌ͕�Ğŵ�ϭϴͬϬϯͬϮϬϮϬ͕�ăƐ�ϭϵ͗ϭϬ͕�ĐŽŶĨŽƌŵĞ�ŚŽƌĄƌŝŽ�ŽĮĐŝĂů�ĚĞ��ƌĂƐşůŝĂ͕�ĐŽŵ�ĨƵŶĚĂŵĞŶƚŽ�ŶŽ�Ăƌƚ͘�ϲǑ͕�Α
ϭǑ͕�ĚŽ��ĞĐƌĞƚŽ�ŶǑ�ϴ͘ϱϯϵ͕�ĚĞ�ϴ�ĚĞ�ŽƵƚƵďƌŽ�ĚĞ�ϮϬϭϱ͘

��ĂƵƚĞŶƟĐŝĚĂĚĞ�ĚĞƐƚĞ�ĚŽĐƵŵĞŶƚŽ�ƉŽĚĞ�ƐĞƌ�ĐŽŶĨĞƌŝĚĂ�ŶŽ
ƐŝƚĞ�ŚƩƉƐ͗ͬͬƐĞŝ͘ĐŽƌƌĞŝŽƐ͘ĐŽŵ͘ďƌͬƐĞŝͬĐŽŶƚƌŽůĂĚŽƌͺĞǆƚĞƌŶŽ͘ƉŚƉ͍
ĂĐĂŽсĚŽĐƵŵĞŶƚŽͺĐŽŶĨĞƌŝƌΘŝĚͺŽƌŐĂŽͺĂĐĞƐƐŽͺĞǆƚĞƌŶŽсϬ͕�ŝŶĨŽƌŵĂŶĚŽ�Ž�ĐſĚŝŐŽ�ǀĞƌŝĮĐĂĚŽƌ�ϭϮϵϳϮϬϬϬ�Ğ�Ž
ĐſĚŝŐŽ��Z��ϴϲ�ϰϯϴ�ϭ͘
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