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0XQLFtSLR� GH� 0DFHLy� GD� TXDQWLD� GH� 5�� �������������� �'H]HVVHWH�
PLOK}HV�� TXDUHQWD� H� VHWH� PLO�� VHLVFHQWRV� H� WULQWD� H� QRYH� UHDLV� H�
QRYHQWD� H� WUrV� FHQWDYRV��� FRUUHVSRQGHQWHV� DRV� YDORUHV� GH�
&RQWULEXLomR�3DWURQDO��UHODWLYRV�DR�SHUtRGR�GH���������D���������

'2�9$/25��2�PRQWDQWH�GH�5�����������������'H]HVVHWH�PLOK}HV��
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�����������H�DV�GHPDLV�QD�PHVPD�GDWD�GRV�PHVHV�SRVWHULRUHV�
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2�35()(,72�'2�081,&Ë3,2�'(�0$&(,Ï�
)DoR�VDEHU�TXH�D�&Æ0$5$�081,&,3$/�'(�0$&(,Ï GHFUHWD�H�
HX�VDQFLRQR�D�VHJXLQWH�/HL�

&$3Ë78/2�,
',6326,d®(6�35(/,0,1$5(6

$UW���� (VWD� /HL� UHJXODPHQWD� R� WUDQVSRUWH� UHPXQHUDGR� SULYDGR�
LQGLYLGXDO�GH�SDVVDJHLURV��QR�kPELWR�GR�081,&Ë3,2�'(�0$&(,Ï�

�� ���� 2� WUDQVSRUWH� WUDWDGR� QR� FDSXW� GHVWH� DUWLJR� VH� FDUDFWHUL]D� SHOR�
VHUYLoR� UHPXQHUDGR� GH� WUDQVSRUWH� GH� SDVVDJHLURV�� QmR� DEHUWR� DR�
S~EOLFR� SDUD� D� UHDOL]DomR� GH� YLDJHQV� LQGLYLGXDOL]DGDV� RX�
FRPSDUWLOKDGDV� VROLFLWDGDV� H[FOXVLYDPHQWH� SRU� XVXiULRV� SUHYLDPHQWH�
FDGDVWUDGRV�HP�SODWDIRUPDV�WHFQROyJLFDV�GH�FRPXQLFDomR�HP�UHGH�

�� ���� $� UHJXODPHQWDomR� H� ILVFDOL]DomR� GD� SUHVWDomR� GR� VHUYLoR� HP�
DSUHoR� p GH� FRPSHWrQFLD� GR�0XQLFtSLR� GH�0DFHLy�� GHOHJDQGR�VH� WDO�
DWULEXLomR� j� 683(5,17(1'Ç1&,$� 081,&,3$/� '(�
75$163257(6�(�75Æ16,72�± 6077�

&$3Ë78/2�,,
'$6�&21',d®(6�3$5$�$�35(67$d­2�'2�6(59,d2

$UW�� ��� 6mR� UHTXLVLWRV� SDUD� R� FDGDVWUDPHQWR� GR� PRWRULVWD� MXQWR� jV�
SODWDIRUPDV�WHFQROyJLFDV�

,� ± &DUWHLUD� 1DFLRQDO� GH� +DELOLWDomR� YiOLGD� QD� FDWHJRULD� ³%´� RX�
VXSHULRU�� FRQWHQGR� D� REVHUYDomR� TXH� R� FRQGXWRU� H[HUFH� DWLYLGDGH�
UHPXQHUDGD�

,,� ± &RPSURYDomR� GH� LQVFULomR� FRPR� FRQWULEXLQWH� LQGLYLGXDO� GR�
,QVWLWXWR�1DFLRQDO�GR�6HJXUR�6RFLDO��,166���QRV�WHUPRV�GD�DOtQHD�³K´�
GR�LQFLVR�9�GR�DUW������GD�/HL�Q����������GH����GH�-XOKR�GH������

,,,�± $SUHVHQWDomR�GH�FHUWLGmR�QHJDWLYD�GH�DQWHFHGHQWHV�FULPLQDLV�QD�
HVIHUD�HVWDGXDO�H�IHGHUDO�

,9� ± 3RVVXLU� H� PDQWHU� DWXDOL]DGR� R� &HUWLILFDGR� GH� 5HJLVWUR� H�
/LFHQFLDPHQWR�GH�9HtFXOR��&5/9��GR�YHtFXOR�D�VHU�FDGDVWUDGR�

9�± 3RVVXLU�H�PDQWHU�6HJXUR�2EULJDWyULR�GH�'DQRV�3HVVRDLV�FDXVDGRV�
SRU�9HtFXORV�$XWRPRWRUHV�GH�9LDV�7HUUHVWUHV��'39$7��GR�YHtFXOR�D�
VHU�FDGDVWUDGR�

3DUiJUDIR� ~QLFR� 2V� UHTXLVLWRV� SDUD� R� FDGDVWUR� GH�PRWRULVWD�� DFLPD�
HOHQFDGRV��GHYHUmR�VHU�PDQWLGRV�GXUDQWH� WRGR�R�SHUtRGR�GD�SUHVWDomR�
GR�VHUYLoR�GH�WUDQVSRUWH�UHPXQHUDGR�SULYDGR�LQGLYLGXDO�GH�SDVVDJHLURV�
H� VHUi� ILVFDOL]DGR�FRQFRUUHQWHPHQWH�SHODV�SODWDIRUPDV� WHFQROyJLFDV�H�
6077�

$UW�� ��� $� UHJXODULGDGH� GR� FDGDVWUR� GR� YHtFXOR� D� VHU� XWLOL]DGR� QD�
SUHVWDomR�GR�VHUYLoR�WUDWDGR�QHVWD�/HL�ILFDUi�FRQGLFLRQDGR�j�DSURYDomR�
SRU�YLVWRULD�UHDOL]DGD�SHOD�6077�

�� ���� 3DUD� DSURYDomR� GD� YLVWRULD�� R� YHtFXOR� GHYHUi� WHU� QR� Pi[LPR�
���RLWR��DQRV�GH�IDEULFDomR��QmR�SRGHQGR�XOWUDSDVVDU�D�FDSDFLGDGH�GH�
���VHWH��SDVVDJHLURV�� LQFOXLQGR�R�PRWRULVWD�� DOpP�GH� VHU� FRQVLGHUDGR�
DGHTXDGR�PHGLDQWH�DYDOLDomR�WpFQLFD�

������2�YHtFXOR�VHUi�FRQVLGHUDGR�DGHTXDGR�TXDQGR�
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,�� SRUWDU�DU�FRQGLFLRQDGR�HP�ERP�HVWDGR�GH�IXQFLRQDPHQWR�

,,�± SRVVXLU�TXDWUR�SRUWDV�

,,,� � UHYHVWLPHQWR� IXPr� GH� DFRUGR� FRP� R� &yGLJR� GH� 7UkQVLWR�
%UDVLOHLUR��VH�KRXYHU�

,9�± FRQVWDWDGR�ERP�HVWDGR�JHUDO�GH�FRQVHUYDomR�H�KLJLHQH�

9�� SRUWDU�HTXLSDPHQWRV�GH�VHJXUDQoD�REULJDWyULRV�RSHUDQWHV�

9,�� *19�GHYLGDPHQWH�LQVWDODGR�H�UHJXODUL]DGR��TXDQGR�KRXYHU�

������$SURYDGD�D�YLVWRULD�YHLFXODU�SHOD�6077��VHUi�DIL[DGR�QR�SDUD�
EULVD� GLDQWHLUR�� VHOR� LGHQWLILFDGRU�� FRQWHQGR� GDWD� GD� VXD� DSURYDomR�
SDUD�ILQV�GH�ILVFDOL]DomR�

������2V�YHtFXORV�FDGDVWUDGRV�GHYHUmR�DLQGD�VHU�VXEPHWLGRV�D�YLVWRULDV�
DQXDLV�� FRP� R� REMHWLYR� GH� VH� FRQVWDWDU� D�PDQXWHQomR� GRV� UHTXLVLWRV�
H[LJLGRV�QHVWD�/HL�

������7RGDV�DV�YLVWRULDV�SUHYLVWDV�QHVWD�/HL�VHUmR�UHDOL]DGDV�SRU�ILVFDLV�
GH� WUDQVSRUWH� GD� 6077�� PHGLDQWH� R� SDJDPHQWR� GH� WD[D� HP� YDORU�
SUHYLVWR�QD�/HL�0XQLFLSDO�Q���������GH����GH�6HWHPEUR�GH������

$UW����� 'HYHUmR�DV�SODWDIRUPDV�WHFQROyJLFDV�

,� ± DVVHJXUDU� D� FRQWUDWDomR� H� PDQXWHQomR� GH� VHJXUR� GH� $FLGHQWHV�
3HVVRDLV� D� 3DVVDJHLURV�� FXMD� DSyOLFH� FXEUD� GDQRV� DR� SDVVDJHLUR� QR�
YDORU�LQGLYLGXDO�GH�QR�PtQLPR�5�������������&LQTXHQWD�PLO�UHDLV��

,,�± JHULU�RV�SURFHGLPHQWRV�UHODFLRQDGRV�DRV�FDGDVWURV�GRV�PRWRULVWDV�
LQWHUHVVDGRV� D� SUHVWDU� RV� VHUYLoRV� GH� WUDQVSRUWH� WUDWDGR� QHVWD� OHL��
DYHULJXDQGR�D�YHUDFLGDGH�GRV�GRFXPHQWRV�SRU�HOHV�DSUHVHQWDGRV��WDQWR�
QD�IDVH�LQLFLDO�TXDQWR�QRV�SHUtRGRV�VXFHVVLYRV�DR�FDGDVWUR�

,,,� ± PDQWHU�� jV� VXDV� H[SHQVDV�� FDQDO� GH� FRPXQLFDomR� FRP�
IXQFLRQDPHQWR� ���YLQWH� H� TXDWUR�� KRUDV� MXQWR� j� 6077�� REMHWLYDQGR��
GHQWUH� RXWURV�� R� DFHVVR� jV� LQIRUPDo}HV� GDV� YLDJHQV� UHDOL]DGDV� H� DRV�
FDGDVWURV�GRV�VHXV�PRWRULVWDV��SDUD�ILQV�GH�HYHQWXDLV�ILVFDOL]Do}HV�

,9�� 3RVVXLU�LQVFULomR�PXQLFLSDO�MXQWR�j�6(&5(7$5,$�081,&,3$�
'(�(&2120,$�� 6(0(&�

9� � DSUHVHQWDUHP�� QD� IRUPD�� SHULRGLFLGDGH� H� SUD]R� GHILQLGRV� SHOD�
6(&5(7$5,$� 081,&,3$/� '(� (&2120,$� � 6(0(&�� D�
UHODomR� GH� YHtFXORV�� SURSULHWiULRV� H� PRWRULVWDV� FDGDVWUDGRV� SDUD�
RSHUDomR�QHVWH�0XQLFtSLR�

9,� ± 3URFHGHU� FRP� FUHGHQFLDPHQWR� MXQWR� j� 6077� SDUD�
RSHUDFLRQDOL]DomR� GRV� VHUYLoRV� WUDWDGRV� QHVWD� OHL�� QRV� WHUPRV� GR�
GHFUHWR�UHJXODPHQWDGRU�

�� ���� 3RGHUi� D� 6077� UHTXLVLWDU� D� DPSOLDomR� RX� PRGLILFDomR� GR�
FRQWH~GR� H� IHUUDPHQWDV� GR� FDQDO� GH� FRPXQLFDomR� QR� LQWXLWR� GH�
DVVHJXUDU� R� ILHO� FXPSULPHQWR� DRV� GLVSRVLWLYRV� SUHYLVWRV� QHVWD� /HL H�
GHPDLV�OHJLVODo}HV�FRPSOHPHQWDUHV�

������$�DWXDOL]DomR�GR�YDORU�PtQLPR�GR�VHJXUR�GH�$FLGHQWHV�3HVVRDLV�
D�3DVVDJHLURV��SUHYLVWR�QR� LQFLVR�,�GHVWH�DUWLJR��VH�GDUi�DQXDOPHQWH�D�
FULWpULR�GD�6077�PHGLDQWH�SRUWDULD�RX��QD�VXD�DXVrQFLD��VH�XWLOL]DUi�R�
,3&$�

������2�FUHGHQFLDPHQWR�WUDWDGR�QR�LQFLVR�9,�GHVWH�DUWLJR�WHUi�YDOLGDGH�
GH� ���GR]H�� PHVHV�� UHQRYiYHO� SRU� LJXDO� SHUtRGR� PHGLDQWH�
UHTXHULPHQWR� DSUHVHQWDGR� HP� DWp� ���WULQWD�� GLDV� DSyV� R� VHX�
YHQFLPHQWR��VRE�SHQD�GH�LQFRUUHU�HP�LQIUDomR�JUDYH�

&$3Ë78/2�,,,
'$�),6&$/,=$d­2�(�'$6�3(1$/,'$'(6

$UW�� ��� $� LQREVHUYkQFLD� GRV� GLVSRVLWLYRV� GHVWD� /HL� SHOR� PRWRULVWD�
FDGDVWUDGR� QD� SODWDIRUPD� WHFQROyJLFD� DFDUUHWDUi� QR� LPHGLDWR�
FDQFHODPHQWR� GR� VHX� FDGDVWUR�� EHP� FRPR� QD� FDUDFWHUL]DomR� GH�

WUDQVSRUWH�UHPXQHUDGR�LOHJDO�GH�SDVVDJHLURV��FRP�D�DSOLFDomR�FRQMXQWD�
GDV� SHQDOLGDGHV� SUHYLVWDV� QR�&yGLJR�GH�7UkQVLWR�%UDVLOHLUR� H� QD�/HL�
0XQLFLSDO�Q����������GH����GH�6HWHPEUR�GH������

�� ���� 2� FDQFHODPHQWR� LPSRVWR� QR� FDSXW� GHVWH� DUWLJR� SRGHUi� VHU� GH�
RItFLR�SHOD�SODWDIRUPD�WHFQROyJLFD�RX PHGLDQWH�UHTXLVLomR�GR�yUJmR�GH�
WUDQVSRUWH�H�WUkQVLWR�PXQLFLSDO�

������2�FDQFHODPHQWR�GR� FDGDVWUR�GR�PRWRULVWD� WHUi�GXUDomR�GH�GRLV�
DQRV�H�R�LPSHGH�GH�SUHVWDU�R�VHUYLoR�GH�WUDQVSRUWH�UHPXQHUDGR�SULYDGR�
LQGLYLGXDO�GH�SDVVDJHLURV�HP�RXWUDV�SODWDIRUPDV�WHFQROyJLFDV�

�� ���� $V� GHQ~QFLDV� DSUHVHQWDGDV� SRU� XVXiULRV� GHYHUmR� VHU� DSXUDGDV�
SHOD� SODWDIRUPD� WHFQROyJLFD� H�RX� yUJmR� GH� WUkQVLWR� PXQLFLSDO� SDUD�
HYHQWXDO�DSOLFDomR�GD�SHQDOLGDGH�SUHYLVWD�QHVWH�DUWLJR�

�� ���� (P� VH� WUDWDQGR� GH� GHQ~QFLD� RULJLQDGD� SHOD� ILVFDOL]DomR� GD�
6077�� D� PHVPD� VHUi� IRUPDOL]DGD� SRU� LQWHUPpGLR� GR� FDQDO� GH�
FRPXQLFDomR�HQWUH�D�6077�H�D�SODWDIRUPD�WHFQROyJLFD�

$UW�� ��� ,QIUDo}HV� D� TXDOTXHU� GLVSRVLWLYR� GHVWD� /HL� SRU� SDUWH� GDV�
HPSUHVDV�PDQWHQHGRUDV�GD�SODWDIRUPD�WHFQROyJLFD�VHUmR�SXQLGDV�FRP�
SHQDOLGDGHV� GH� DGYHUWrQFLD�� PXOWD�� VXVSHQVmR� H� FDVVDomR� GD�
DXWRUL]DomR��GLYLGLGDV�QRV�VHJXLQWHV�JUXSRV�

,�± /(9(6��$GYHUWrQFLD�RX�PXOWD�QR�YDORU�GH�5������������+XP�PLO�
UHDLV��

,,�± 0e',$6��PXOWD�QR�YDORU�GH�5�������������'H]�PLO�UHDLV��

,,,�± *5$9(6��PXOWD�YDORU�GH�5��������������&HP�PLO� UHDLV��� FRP�
SRVVLELOLGDGH�GH�VXVSHQVmR�RX�FDVVDomR�GD�DXWRUL]DomR�

������$V�LQIUDo}HV�GH�FDGD�JUXSR�VHUmR�LQGLYLGXDOL]DGDV�H�GLVFLSOLQDGDV�
HP�UHJXODPHQWDomR�SUySULD�SHOR�SRGHU�H[HFXWLYR�

�� ���� 2V� YDORUHV� SUHYLVWRV� QHVWH� DUWLJR� SRGHUmR� VHU� DJUDYDGRV� HP�
GHFRUUrQFLD� GH� UHLQFLGrQFLD�� TXDQGR� FRPHWLGD� D� PHVPD� LQIUDomR�
GHQWUR�GR�SUD]R�GH����GR]H��PHVHV�FRQWDGRV�GD�~OWLPD�

������&RQVWDWDGD�D�SULPHLUD�UHLQFLGrQFLD�D�PXOWD�VHUi�DJUDYDGD�FRP�D�
PDMRUDomR�GH������YLQWH�SRU�FHQWR��QR�VHX�YDORU�H��SHUVLVWLQGR��D�QRYD�
PXOWD�FRUUHVSRQGHUi�DR�GREUR�GR�XOWLPR�YDORU�SHQDOL]DGR�

�� ���� 1mR� LGHQWLILFDGR� R� SDJDPHQWR� DWp� R� YHQFLPHQWR� GDV� PXOWDV�
LPSRVWDV��VHUi�R�GpELWR�LQVFULWR�QD�GtYLGD�DWLYD�GR�0XQLFtSLR�

�� ����$� UHFHLWD� DUUHFDGDGD� FRP� D� FREUDQoD� GDV�PXOWDV� GHVWD� OHL� VHUi�
DSOLFDGD�HP�PHOKRULDV�GR�WUDQVSRUWH�H�WUkQVLWR�GH�0DFHLy�

$UW�� ��� )LFD� YHGDGR� DRV� PRWRULVWDV� FDGDVWUDGRV� QDV� SODWDIRUPDV�
WHFQROyJLFDV� DWHQGHU� VROLFLWDo}HV� GH� XVXiULRV� HP� YLDV� S~EOLFDV�� VHP�
TXH� WHQKD� KDYLGR� D� SUpYLD� UHTXLVLomR� GR� VHUYLoR� SRU� PHLR� GD�
SODWDIRUPD�

$UW�� ��� 2V� SURFHGLPHQWRV� GH� ODYUDWXUD� GR� DXWR� GH� LQIUDomR�� GHIHVD��
UHFXUVR�H� MXOJDPHQWRV�GDV� LQIUDo}HV� LPSRVWDV�SHOD�6077�VHJXLUmR�R�
ULWR�SUHYLVWR�QD�/HL�0XQLFLSDO�Q����������GH����GH�6HWHPEUR�GH������

&$3Ë78/2�,9
'$�28725*$�21(526$

$UW�� ��� )LFD� FULDGR� R� 3UHoR�3~EOLFR� SDUD� D� H[SORUDomR� LQWHQVLYD� GD�
PDOKD�YLiULD�SRU�SODWDIRUPDV� WHFQROyJLFDV� WUDWDGDV�QHVWD�/HL�� D� WtWXOR�
GH�RXWRUJD�RQHURVD�FRPR�FRQWUDSDUWLGD�GR�GLUHLWR�GH�XVR�LQWHQVLYR�GR�
YLiULR�XUEDQR�

������6HUi�FREUDGR�R�3UHoR�3~EOLFR�GH�����GRLV�SRU�FHQWR��GR�YDORU�
WRWDO� GH� FDGD� YLDJHP� UHDOL]DGD� SRU� LQWHUPpGLR� GH� SODWDIRUPD�
WHFQROyJLFD� QRV� OLPLWHV� WHUULWRULDLV� GR�0XQLFtSLR� GH�0DFHLy�� R� TXDO�
VHUi� GHVWLQDGR� j� PDQXWHQomR� H� PHOKRULD� QR� WUDQVSRUWH� XUEDQR� H�
PRELOLGDGH� GH� 0DFHLy�� HP� HVSHFLDO� D� PDQXWHQomR� GR� VHUYLoR� GH�
WUDQVSRUWH�LQGLYLGXDO�
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