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5(62/8d2�1250$7,9$�&)$�1� �����'(��� '(�6(7(0%52 '(������

$SURYD�R�5HJXODPHQWR�GDV�(OHLo}HV�
GR�6LVWHPD�&)$�&5$V�

2 &216(/+2�)('(5$/�'(�$'0,1,675$d2��QR�XVR�GD�FRPSHWrQFLD�
TXH� OKH�FRQIHUHP�D�/HL�Q���������GH���GH�VHWHPEUR�GH�������R�5HJXODPHQWR�
DSURYDGR�SHOR�'HFUHWR�Q����������GH����GH�GH]HPEUR�GH�������H�R�5HJLPHQWR�
GR�&)$�DSURYDGR�SHOD�5HVROXomR�1RUPDWLYD�&)$� Q�� �����GH�� GH�PDUoR�GH�
����� DOWHUDGR�SHOD�5HVROXomR�1RUPDWLYD�&)$�Q�������GH����GH�GH]HPEUR GH�
�����

&216,'(5$1'2� R� UHVXOWDGR� GRV� WUDEDOKRV� GD� &RPLVVmR� 3HUPDQHQWH�
(OHLWRUDO��H�D�

'(&,62 GR� 3OHQiULR� QD� ���� UHXQLmR� SOHQiULD�� UHDOL]DGD� QR� GLD� ��� GH�
VHWHPEUR�GH������

5(62/9(�

$UW�� ��� $SURYDU� R� 5(*8/$0(172� '$6� (/(,d®(6� '2� 6,67(0$�
&)$�&5$V�

$UW�� ��� (VWD� 5HVROXomR� 1RUPDWLYD� HQWUDUi� HP� YLJRU� QD� GDWD� GH� VXD�
SXEOLFDomR�� UHYRJDGDV� DV� GLVSRVLo}HV� HP� FRQWUiULR�� HVSHFLDOPHQWH� D�
5HVROXomR�1RUPDWLYD�Q�������GH��� GH�RXWXEUR�GH������

$GP��:DJQHU�6LTXHLUD
3UHVLGHQWH

&5$�5- Q�����������
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5(*8/$0(172�'$6�(/(,d®(6�'2�6,67(0$�&)$�&5$V
�$SURYDGR�SHOD�5HVROXomR�1RUPDWLYD�&)$�Q� �����GH����GH�VHWHPEUR�GH������

680È5,2

&$3Ë78/2�,� 'DV�'LVSRVLo}HV�3UHOLPLQDUHV���������������������� ����������������������������������

&$3Ë78/2�,,� 'DV�&RPLVV}HV�3HUPDQHQWHV�(OHLWRUDLV�����������������������������������������

&$3Ë78/2�,,,� 'D�(OHJLELOLGDGH H�,QHJLELOLGDGH������������������� �����������������������������������

&$3Ë78/2�,9� 'R�5HJLVWUR�GDV�&KDSDV�(OHLWRUDLV����� ��������������������������������������������

&$3Ë78/2�9� 'DV�,PSXJQDo}HV�H�GRV�5HFXUVRV������������ �������������������������������������

&$3Ë78/2�9,� 'D�'LYXOJDomR������ ��������������������������������������������������������������������������

&$3Ë78/2�9,,� 'R�9RWR������������������������������������������������������������������������������������������

&$3Ë78/2�9,,,� 'D�9RWDomR�QD�6HGH�GR�&5$�H�QDV 6HFFLRQDLV�&UHGHQFLDGDV������

&$3Ë78/2�,;� 'R�&ROpJLR�(OHLWRUDO�������� ���������������������������������������������������������������

&$3Ë78/2�;� 'R�5HVXOWDGR�GDV�(OHLo}HV���� ��������������������������������������������������������

&$3Ë78/2�;,� 'D�'LSORPDomR�H�3RVVH������� ���������������������������������������������������������

&$3Ë78/2�;,,� 'DV�'LVSRVLo}HV�*HUDLV�����������������������������������������������������������������
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&$3Ë78/2�,
'DV�'LVSRVLo}HV�3UHOLPLQDUHV

$UW�� ��� $V� HOHLo}HV� GRV� &RQVHOKHLURV� )HGHUDLV� H� 5HJLRQDLV� GH�
$GPLQLVWUDomR�VHUmR�UHDOL]DGDV�D�FDGD�����GRLV��DQRV��SDUD�UHQRYDomR�GH�����
�XP� WHUoR��H����� �GRLV� WHUoRV��GRV�PDQGDWRV��DOWHUQDGDPHQWH��H� UHJXODU�VH�mR�
SHOR�SUHVHQWH�5HJXODPHQWR�

�� �� $OpP� GRV� WHUoRV� D� VHUHP� UHQRYDGRV� REULJDWRULDPHQWH�� VHUmR�
SURYLGDV� DV� YDJDV� HVSHFLDLV� SDUD� FRPSOHPHQWDomR� GH� PDQGDWR�� SRUYHQWXUD�
DEHUWDV�DWp����GH�PDLR�GR�DQR�HP�TXH�RFRUUHUmR�DV�HOHLo}HV�

�� ���2V�&5$V�� REULJDWRULDPHQWH� LQGLFDUmR�DR�&)$�DV� YDJDV� HVSHFLDLV�
SRUYHQWXUD� H[LVWHQWHV�� QRV� 5HJLRQDLV�� HP� DWp� ��� �FLQFR�� GLDV� DSyV� D� GDWD�
PHQFLRQDGD�QR�SDUiJUDIR�DQWHULRU�

�����2�&)$�RV�&5$V�GLYXOJDUmR�DV�YDJDV�D�VHUHP�SUHHQFKLGDV��DV�TXDLV�
FRQVWDUmR�GR�UHVSHFWLYR�HGLWDO�GH�FRQYRFDomR�

$UW�� ��� $V� HOHLo}HV� GR� 6LVWHPD� &)$�&5$V� VHUmR� UHDOL]DGDV�
H[FOXVLYDPHQWH�SHOD�5HGH�0XQGLDO�GH�&RPSXWDGRUHV��,QWHUQHW���QmR�VHQGR��HP�
QHQKXPD�KLSyWHVH��DGPLWLGR�RXWUR�WLSR�GH�YRWDomR��

�����$�IL[DomR�GR�FDOHQGiULR�HOHLWRUDO��EHP�FRPR�D�FRQYRFDomR�SDUD�DV�
HOHLo}HV�� PHGLDQWH� (GLWDO� GH� &RQYRFDomR� GDV� (OHLo}HV�� VHUi� IHLWD� SHOD�
&3(�&)$� HP� QR�PtQLPR� ���� �FHQWR� H� YLQWH�� GLDV� DQWHV� GR� GLD� HVWDEHOHFLGR�
SDUD�DV�PHVPDV�

�� ��� $� DEHUWXUD� GDV� HOHLo}HV�� EHP� FRPR� RV� GHPDLV� HYHQWRV� GH�
GLYXOJDomR� QHFHVViULRV�� QRV� WHUPRV� GHVWH� 5HJXODPHQWR�� IDU�VH�i� FRP� D�
SXEOLFDomR�REULJDWyULD� GR�(GLWDO� GH�&RQYRFDomR�GDV�(OHLo}HV�� SHOD�&3(�&)$�
QR�'LiULR�2ILFLDO�GD�8QLmR�H�SHODV�&3(�&5$V�QR�'LiULR�2ILFLDO�GRV�(VWDGRV HP�
TXH� WHQKDP� MXULVGLomR H� 'LVWULWR� )HGHUDO�� VHQGR� WDPEpP� REULJDWyULD� D�
YHLFXODomR�SHORV�&5$V�HP�MRUQDO�GH�JUDQGH�FLUFXODomR� QRV VtWLRV HOHWU{QLFRV H�
QDV�PtGLDV�RILFLDLV�GR�&)$�H�GRV�&5$V�

�����¬�&3(�&5$�FDEH��QD�UHVSHFWLYD�MXULVGLomR��SXEOLFDU�R�VHX�(GLWDO�GH�
&RQYRFDomR�GDV�(OHLo}HV��0RGHOR�����DWp�����GH]��GLDV�DSyV�D�SXEOLFDomR GR�
(GLWDO� SHOD� &3(�&)$�� FRP� D� LQGLFDomR� GR� GLD�� GR� KRUiULR� H GR� ORFDO��
HQFDPLQKDQGR�R�j�&3(�&)$�QR�SUD]R�GH�����GRLV��GLDV�D�SDUWLU�GR�GLD�VHJXLQWH�
DR�GD�SXEOLFDomR�
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&$3Ë78/2�,,
'DV�&RPLVV}HV�3HUPDQHQWHV�(OHLWRUDLV

$UW�� ��� 2� &)$� H� RV� &5$V� GHYHUmR� FRQVWLWXLU� &RPLVV}HV� 3HUPDQHQWHV�
(OHLWRUDLV�SDUD�RSHUDFLRQDOL]DU�H FRQGX]LU�R�SURFHVVR�HOHLWRUDO�

�� ��� $� &3(�&)$�� HOHLWD� SHOR� 3OHQiULR�� VHUi� LQWHJUDGD� SRU� ��� �WUrV��
&RQVHOKHLURV� )HGHUDLV� (IHWLYRV�� QmR� FDQGLGDWRV�� FRQVWLWXtGD� SRU� 3RUWDULD� GR�
3UHVLGHQWH�GR�&)$�

�� ��� $� &3(�&5$�� HOHLWD� SHOR� 3OHQiULR� H� FRQVWLWXtGD� SRU� 3RUWDULD� GR�
3UHVLGHQWH� GR� &5$�� VHUi� FRRUGHQDGD� SRU� &RQVHOKHLUR� 5HJLRQDO� (IHWLYR� H�
LQWHJUDGD�SRU�����GRLV��$GPLQLVWUDGRUHV�DGLPSOHQWHV�

�� ��� 1mR� SRGHUmR� LQWHJUDU� DV� &RPLVV}HV� 3HUPDQHQWHV� (OHLWRUDLV� GRV�
&5$V�

,�� RV�FDQGLGDWRV��VHXV�F{QMXJHV�H�SDUHQWHV�FRQVDQJXtQHRV�RX�DILQV��DWp�
R�VHJXQGR�JUDX�

,,�� VHXV�'HOHJDGRV��5HSUHVHQWDQWHV�H�(PSUHJDGRV�

�� ��� 2� &)$� H� RV� &5$V� GHYHUmR� SUHYHU� GRWDomR� RUoDPHQWiULD�
HVSHFLDOPHQWH� SDUD� FREULU� DV� GHVSHVDV� FRP� R� SOHLWR� HOHLWRUDO�� QR� TXH� OKHV�
FRXEHU��FDEHQGR�j�UHVSHFWLYD�&3(�RULHQWDU�D UHDOL]DomR�GHVVDV�GHVSHVDV�

�� ��� ¬�&3(�&)$� FDEHUi� D� H[SHGLomR� GH� DWRV� H� QRUPDV� QHFHVViULRV� j�
FRPSOHPHQWDomR�GR�SUHVHQWH�5HJXODPHQWR�

�� ��� 4XDOTXHU� PDQLIHVWDomR� LQVWLWXFLRQDO� VREUH� R� SURFHVVR� HOHLWRUDO�
FDEHUi�~QLFD�H�H[FOXVLYDPHQWH�DRV�&RRUGHQDGRUHV�GDV�&3(V�

�� ��� )LFD� FULDGR� R� &ROHJLDGR� GH� &RRUGHQDGRUHV� GDV� &RPLVV}HV�
3HUPDQHQWHV�(OHLWRUDLV�GRV�&5$V��LQWHJUDGR�H�SUHVLGLGR�SHOR��D��&RRUGHQDGRU�
�D��GD�&3(�&)$��D�TXHP�FDEHUi�D�FRQYRFDomR�GR�&ROHJLDGR�

&$3Ë78/2�,,,
'D�(OHJLELOLGDGH�H�,QHOHJLELOLGDGH

$UW���� 2�SURILVVLRQDO� LQWHUHVVDGR�HP�FRQFRUUHU�jV�HOHLo}HV�GR�6LVWHPD�
&)$�&5$V� GHYHUi� SUHHQFKHU� DV� FRQGLo}HV� GH� HOHJLELOLGDGH�� QmR� LQFLGLU� HP�
FDXVD�GH�LQHOHJLELOLGDGH��DSUHVHQWDU�GHQWUR�GR�SUD]R�IL[DGR�R�UHTXHULPHQWR�GH�
UHJLVWUR� GH� FDQGLGDWXUD� H� WHU� VHX� UHTXHULPHQWR� GHIHULGR� QD� IRUPD� GHVWH�
5HJXODPHQWR�(OHLWRUDO�

$UW���� 6mR�FRQGLo}HV�GH�HOHJLELOLGDGH�
,�� WHU�FLGDGDQLD�EUDVLOHLUD�
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,,�� SRVVXLU�UHJLVWUR�SURILVVLRQDO�SULQFLSDO�Ki��QR�PtQLPR�GRLV�DQRV��EHP�
FRPR��GRPLFtOLR�SHOR�PHVPR�SUD]R�QD�MXULVGLomR�GR�&5$�SDUD�R�TXDO�HVWHMD�VH�
FDQGLGDWDQGR�

,,,�� HVWDU� DGLPSOHQWH� FRP� VXDV� REULJDo}HV� SHFXQLiULDV� SHUDQWH� R�
6LVWHPD�&)$�&5$V�

,9�� HVWDU�HP�SOHQR�JR]R�GH�VHXV�GLUHLWRV�SURILVVLRQDLV��FLYLV�H�SROtWLFRV�
9�� WHU� YRWDGR� RX� MXVWLILFDGR� DXVrQFLD� QD� HOHLomR� LPHGLDWDPHQWH�

DQWHULRU�
9,�� SUHHQFKHU�� QR� VLVWHPD� HOHWU{QLFR� HOHLWRUDO�� D� GHFODUDomR� GH�

LQWHJUDQWH�GH�FKDSD�DR�&)$�RX�&5$��FRQIRUPH�R�FDVR�
9,,�� LQVWUXLU�R�UHTXHULPHQWR�GH�UHJLVWUR�GH�FKDSD�FRP�FHUWLGmR�QHJDWLYD�

GH� FRQGHQDo}HV� SRU� DWR� GH� LPSURELGDGH� H� LQHOHJLELOLGDGH� SDUD� DV� HVIHUDV�
HVWDGXDO��IHGHUDO��HOHLWRUDO��VXSHULRU�H�PLOLWDU��H[SHGLGD�SHOR�&RQVHOKR�1DFLRQDO�
GH�-XVWLoD�

3DUiJUDIR�~QLFR��6y�SRGHUi�FRQFRUUHU�DR�FDUJR�GH�&RQVHOKHLUR�)HGHUDO R�
SURILVVLRQDO�SRUWDGRU�GR�WtWXOR�GH�$GPLQLVWUDGRU�

$UW� �� e�LQHOHJtYHO�R�FDQGLGDWR�TXH�
,�� HVWLYHU�QR�H[HUFtFLR�GH�HPSUHJR�RX� IXQomR�UHPXQHUDGD�QR�&)$�RX�

&5$��VDOYR�VH�OLFHQFLDGR��VHP�UHPXQHUDomR��QR�SUD]R�GH����VHLV��PHVHV�DQWHV�
GD�GDWD�GH�UHJLVWUR�GD�FKDSD�

,,�� WLYHU� VXDV� FRQWDV� UHODWLYDV� DR� H[HUFtFLR� GH� FDUJRV� RX� IXQo}HV�
S~EOLFDV� UHMHLWDGDV� SRU� LUUHJXODULGDGH� LQVDQiYHO TXH� FRQILJXUH� DWR� GRORVR� GH�
LPSURELGDGH� DGPLQLVWUDWLYD� H� SRU� GHFLVmR� LUUHFRUUtYHO� GR� yUJmR� FRPSHWHQWH��
VDOYR VH�HVWD�KRXYHU�VLGR�VXVSHQVD�RX�DQXODGD�SHOR 3RGHU�-XGLFLiULR��SDUD�DV�
HOHLo}HV� TXH� VH� UHDOL]DUHP� QRV �� �RLWR� DQRV� VHJXLQWHV�� FRQWDGRV� D� SDUWLU� GD�
GDWD�GD�GHFLVmR��DSOLFDQGR�VH�R�GLVSRVWR�QR LQFLVR�,,�GR�DUW�����GD�&RQVWLWXLomR�
)HGHUDO�� D� WRGRV� RV� RUGHQDGRUHV� GH� GHVSHVD�� VHP� H[FOXVmR� GH�PDQGDWiULRV�
TXH�KRXYHUHP�DJLGR�QHVVD�FRQGLomR�

,,,�� WLYHU�� QD� FRQGLomR� GH� GLULJHQWH� GH� &RQVHOKR�� VXDV� FRQWDV� MXOJDGDV
LUUHJXODUHV� SHOR�3OHQiULR� GR�&)$�� HP�TXDOTXHU� H[HUFtFLR�� QRV�~OWLPRV��� �RLWR��
DQRV�TXH�DQWHFHGHUHP�D�HOHLomR�

,9�� WLYHU VRIULGR�� QRV� �� �RLWR�� DQRV� DQWHULRUHV� j� GDWD� GR� SHGLGR� GH�
UHJLVWUR�GH�FKDSD��VDQomR�GHFRUUHQWH�GH� LQIUDomR�QDWXUH]D�pWLFR�GLVFLSOLQDU�QR�
kPELWR�GR�6LVWHPD�&)$�&5$V� VDOYR�VH�R�DWR�KRXYHU�VLGR�DQXODGR�RX�VXVSHQVR�
SHOR�3RGHU�-XGLFLiULR��FRQWDGRV�D�SDUWLU�GD�GDWD�GD�GHFLVmR�

9�� IRU� GHFODUDGR� DGPLQLVWUDGRU� LPSURER� SHORV� WULEXQDLV� GH� FRQWDV� GD�
8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO��GH�0XQLFtSLRV�RX�SRU�yUJmR�GR�3RGHU�
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-XGLFLiULR� HP� UD]mR� GR� H[HUFtFLR� GH� TXDOTXHU� FDUJR� RX� IXQomR� S~EOLFD� QRV�
~OWLPRV����RLWR��DQRV�TXH�DQWHFHGHUHP�D�HOHLomR��FRQWDGRV�D�SDUWLU�GD�GDWD�GD�
GHFLVmR�

9,�� WLYHU H[HUFLGR� �� �GRLV�� PDQGDWRV� FRQVHFXWLYRV� GH� &RQVHOKHLUR�
HIHWLYR�RX�VXSOHQWH�QR�SHUtRGR�LPHGLDWDPHQWH�DQWHULRU�j�HOHLomR��FRQIRUPH�DUW��
���GD�/HL�Q�������������

9,,�� LQWHJUDU��QR�PHVPR�SOHLWR� PDLV�GH�XPD�FKDSD�
9,,,�� FRQFRUUHU�� VLPXOWDQHDPHQWH�� D� PDLV� GH� XP� GRV� FDUJRV� GH�

FRQVHOKHLUR�HIHWLYR RX�VXSOHQWH� QR�&)$�RX�QRV�&5$V�
,;�� LQWHJUDU�RX�WLYHU�LQWHJUDGR�&RPLVVmR�3HUPDQHQWH�(OHLWRUDO�GR�&)$�

RX�&5$�H�QmR�WHU UHQXQFLDGR�DR�HQFDUJR�QR�SUD]R�GH�����WULQWD��GLDV�DQWHV�GD�
DEHUWXUD�GR�SURFHVVR�HOHLWRUDO� H

;�� WLYHU�REWLGR�OLFHQoD�RX�FDQFHODPHQWR�GH�VHX�UHJLVWUR�SURILVVLRQDO��QRV�
���GRLV��DQRV TXH�DQWHFHGHUHP�DV�HOHLo}HV�

&$3Ë78/2�,9
'R�5HJLVWUR�GDV�&KDSDV�(OHLWRUDLV

$UW�� ��� 1D� SULPHLUD� UHXQLmR� GD� &3(�&5$� VHUi� DEHUWR� R� 3URFHVVR�
$GPLQLVWUDWLYR� (OHLWRUDO�� FXMRV� DXWRV� FRQWHUmR� WRGR� H� TXDOTXHU� GRFXPHQWR� H�
UHJLVWUR� SHUWLQHQWH� jV� HOHLo}HV�� FURQRORJLFDPHQWH� RUGHQDGRV�� FRP� DV�
UHVSHFWLYDV� SiJLQDV� QXPHUDGDV� H� UXEULFDGDV�� LQFOXVLYH� D� FySLD� GD� DWD� GD�
UHXQLmR� HP�TXH� IRL� HOHLWD� D�&3(�&5$�� YHGDGD�D� H[WUDomR� RX� VXEVWLWXLomR� GH�
GRFXPHQWRV�H�UHJLVWURV�RULJLQDLV�HP�TXDOTXHU�KLSyWHVH�

3DUiJUDIR� ~QLFR� 2V� DXWRV� GR� 3URFHVVR� $GPLQLVWUDWLYR� (OHLWRUDO� VHUmR�
LQLFLDGRV� SHOR� 7HUPR� GH� $EHUWXUD� �0RGHOR� ��� H� ILQDOL]DGRV� SHOR� 7HUPR� GH�
(QFHUUDPHQWR��0RGHOR����

$UW�� ���2� SHGLGR� GH� UHJLVWUR� GH� FKDSDV�HOHLWRUDLV� SDUD� R�&)$�H�SDUD� R�
&5$� �SDUD�&RQVHOKHLURV�(IHWLYRV� H� UHVSHFWLYRV�6XSOHQWHV� H� YDJDV�HVSHFLDLV��
GHYHUi� VHU� VROLFLWDGR� SRU� XP� $GPLQLVWUDGRU�� 5HVSRQViYHO� SHOD� FKDSD H�
LQWHJUDQWH� GD�PHVPD�� QR� VtWLR� HOHWU{QLFR� ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU�� DWp� R�
�����RFWRJpVLPR�TXLQWR��GLD�DQWHULRU�DR�GLD�PDUFDGR�SDUD�DV�HOHLo}HV�

� ���2�&)$� H� R�&5$� GLYXOJDUmR� R� Q~PHUR� GH� YDJDV� REULJDWyULDV� SDUD�
SUHHQFKLPHQWR� GRV� FDUJRV� SRU� $GPLQLVWUDGRUHV� H� 7HFQyORJRV�� DVVLP� FRPR� R�
Q~PHUR GH� YDJDV� HVSHFLDLV� GHVWLQDGDV� j� FRPSOHPHQWDomR� GH� PDQGDWR� TXH�
SRUYHQWXUD�H[LVWLUHP�

� ��� 2� SHGLGR� GH� UHJLVWUR� GH� FKDSD� HOHLWRUDO� DR� &)$� H� DR� &5$�� FXMR�
DFHVVR� p� H[FOXVLYR� GR� 5HVSRQViYHO� SHOD� FKDSD� VHUi� SUHHQFKLGR� QR� VtWLR�
HOHWU{QLFR� ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU�� TXH� DSyV� D� ILQDOL]DomR� VHUi� HPLWLGR�
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XP� FRPSURYDQWH� GH� LQVFULomR� H� HQYLDGD�D� VHQKD� GH� UHSUHVHQWDQWH� GH� FKDSD�
SDUD� R� H�PDLO� FDGDVWUDGR�� GH� DFRUGR� FRP� RV� IRUPXOiULRV� DQH[RV D� HVWH�
5HJXODPHQWR�

� �� 9HULILFDGD��D�TXDOTXHU�PRPHQWR��D�IDOVLGDGH�GH�LQIRUPDo}HV�UHODWLYDV�
DR�UHJLVWUR�GD�FKDSD��D�&3(�GHFUHWDUi�D�DQXODomR�GR�UHVSHFWLYR�UHJLVWUR��EHP�
FRPR� DGRWDUi� DV� SURYLGrQFLDV� SHUWLQHQWHV� SDUD� UHVSRQVDELOL]DomR�
DGPLQLVWUDWLYD��FLYLO�H�FULPLQDO�GH�VHXV�DXWRUHV��

�� ��� 6H� FRPSURYDGDPHQWH�� R� 5HVSRQViYHO� GH� &KDSD�� QmR� FRQVHJXLU�
HIHWXDU�D�LQVFULomR�GD�FKDSD�QR�VLVWHPD�HOHWU{QLFR�HOHLWRUDO��HP�DWp�����VHWHQWD�
H�GXDV��KRUDV�DQWHV�GR� WpUPLQR�GR�SUD]R�SDUD�DV� LQVFULo}HV��VHUi�SHUPLWLGD�j�
HQWUHJD�� QR� 5HJLRQDO�� GRV� IRUPXOiULRV� SUHHQFKLGRV� HP� PHLR� ItVLFR�� PDV� HP�
FRQIRUPLGDGH�FRP�RV�PRGHORV��DSHQVDGRV�D�HVVD�5HVROXomR�

D� 5(48(5,0(172� '2� 5(63216È9(/� 3(/$� &+$3$� $2� &5$�
BBB�28� $2� &)$�� GLULJLGR� j� &3(�&5$�� SRU� XP� $GPLQLVWUDGRU�� TXH�
VHUi� R� VHX� 5HVSRQViYHO� �0RGHOR� ���� DFRPSDQKDGR� GDV� FySLDV� GDV�
LGHQWLGDGHV�SURILVVLRQDLV�� GH�FDGD� LQWHJUDQWH�� HP� IROKD� WDPDQKR�$���
RX�FHUWLGmR�IRUQHFLGD�SHOR�&5$�

E� '(&/$5$d2� '(� ,17(*5$17(� '(� &+$3$� $2� &5$� �28� $2�
&)$���0RGHOR����

�����2�5HVSRQViYHO�SHOD�FKDSD�GHYHUi�LPSULPLU�R�5(48(5,0(172�'2�
5(63216È9(/�3(/$�&+$3$�$2�&5$�BBB�28�$2�&)$���QR�TXDO�FRQVWDUi�D�
DVVLQDWXUD� GH� WRGRV� RV� LQWHJUDQWHV� RX� DVVLQDWXUD� GR� 5(63216È9(/� 3(/$�
&+$3$�FRP�SURFXUDomR�S~EOLFD�H�HVSHFtILFD�GR� LQWHJUDQWH�GD�FKDSD�TXH�SRU�
TXDOTXHU�PRWLYR�QmR�SRGHUi�DVVLQDU�H�GHYHUi�SURWRFROi�OR�QR�UHVSHFWLYR�&5$��
LPSUHWHULYHOPHQWH��DWp�DV���K��GH]RLWR��KRUDV��KRUiULR�ORFDO��GR�GLD�LQGLFDGR�QR�
FDSXW�GHVWH�DUWLJR�

�� ��� 2� FDQGLGDWR�� DR� DVVLQDU� ILVLFDPHQWH� RX� SRU� SURFXUDomR� R�
5(48(5,0(172�'2�5(63216È9(/�3(/$�&+$3$�$2�&5$�BBB� �28�$2�
&)$��� GHFODUDUi� VXD� UHVSRQVDELOLGDGH� LQWHJUDO� HP� UHODomR� jV� LQIRUPDo}HV�
FRQWLGDV� QD�'(&/$5$d2�'(� ,17(*5$17(�'(�&+$3$�$2�&5$� �28�$2�
&)$���SUHHQFKLGD�HOHWURQLFDPHQWH��QmR�KDYHQGR�QHFHVVLGDGH�GH�LPSUHVVmR�GD�
UHIHULGD�'HFODUDomR�

�� ��� &DVR� R� H[SHGLHQWH� QRUPDO� GR� &5$� QmR� VH� HVWHQGD� DWp� R� KRUiULR�
HVWLSXODGR� QR� FDSXW GHVWH� DUWLJR�� H[FHSFLRQDOPHQWH� QHVWH� GLD� R�&5$� GHYHUi�
IXQFLRQDU�DWp�jV���K��GH]RLWR��KRUDV��KRUiULR�ORFDO��

�� ��� 6H� R� ���� �RFWRJpVLPR� TXLQWR�� GLD� DQWHULRU� jV� HOHLo}HV� UHFDLU� HP�
IHULDGR�� ViEDGR� RX� GRPLQJR�� R� SUD]R� GH� SURWRFROR� GR� UHTXHULPHQWR� FRP� R�



���������	��������������������.!�
�����������	�Ȁ������������������ ���������������²������������������ � ������������

���������²�������������������ǡ��������������������������������Ù����������������������������À�Ǥ

�Ǥ�
�����Ǧ �������ͳ�Ǧ ������̶�̶�Ǧ ����ͲͲͲǦͻ͵ʹ�Ǧ ����À���Ȁ�	�ȁ�	���ǣ�ȋͳȌ�͵ʹͳͺǦͳͺͲͲ�Ǧ 	��ǣ�ȋͳȌ�͵ʹͳͺǦͳͺ͵͵�Ǧ ���̷���Ǥ���Ǥ�� Ǧ ���Ǥ���Ǥ���Ǥ��

��������������������
�������������ȁ�����������Ȃ ʹͶ����������������� �����ï������������������ȁ����Ǥ��������Ǥ���Ǥ��

SHGLGR�GH�UHJLVWUR�GH�FKDSD�HQFHUUDU�VH�i�QR�SULPHLUR�GLD�~WLO�SRVWHULRU�jTXHOH�
GLD�

�����$�FKDSD�FRQFRUUHQWH�DR�&5$�SRGHUi�GHVWLQDU��D�VHX�FULWpULR��YDJDV�
SDUD�7HFQyORJR��RX�RXWURV�SURILVVLRQDLV�FRP�UHJLVWUR�QRV�&5$V� QD�SURSRUomR�
GH�XP�VH[WR�GD�WRWDOLGDGH�GD�FKDSD��GHYHQGR�VHU��QHFHVVDULDPHQWH��XP�(IHWLYR�
H�R�RXWUR�VHX�UHVSHFWLYR�6XSOHQWH�

$UW�����e�REULJDomR�GR�&5$�UHFHEHU�GDV�FKDSDV�HOHLWRUDLV�FRQFRUUHQWHV�
DR�&)$�H�DR�&5$�R�5(48(5,0(172�'2�5(63216È9(/�3(/$�&+$3$�$2�
&5$�BBB�28� $2� &)$��� HQFDPLQKDQGR�R� j� &3(�&5$� TXH� SURFHGHUi� DR�
H[DPH�SUHOLPLQDU�HPLWLQGR�SDUHFHU�FRQIRUPH�DV�H[LJrQFLDV�HVWDEHOHFLGDV�QHVWH�
5HJXODPHQWR��SDUD�SRVWHULRU�HQFDPLQKDPHQWR�j�&3(�&)$�

� ���2�&5$��DR�UHFHEHU�R�SHGLGR�GH�UHJLVWUR��HP�YLD�~QLFD��IRUQHFHUi��DR�
5HVSRQViYHO� SHOD� FKDSD� HOHLWRUDO�� SURWRFROR� QR� TXDO� FRQVWDUi� R� Q~PHUR� GH�
LGHQWLILFDomR�GD�PHVPD��REHGHFLGD�ULJRURVDPHQWH�D�RUGHP�GH�HQWUDGD�QR�&5$��
R� GLD� H� D� KRUD� GHVWD�� DQRWDQGR�� DLQGD�� WDLV� LQIRUPDo}HV� QR� SURFHVVR� TXH� VH�
LQLFLD��0RGHORV���H����

� ��� 8OWLPDGR� R� SUD]R� SDUD� R� UHFHELPHQWR� GRV� SHGLGRV� GH� UHJLVWUR� GH�
FKDSDV�HOHLWRUDLV�� VHUi� LPHGLDWDPHQWH� ODYUDGD�DWD� �0RGHOR����SHOD�&3(�&5$��
FRP� D� LQGLFDomR� GRV� Q~PHURV� GDV� FKDSDV� HOHLWRUDLV� H� VHXV� UHVSHFWLYRV�
LQWHJUDQWHV�� GLD� H� KRUD� GR� UHFHELPHQWR�� GHYHQGR� D� DWD� VHU� DVVLQDGD� SHORV�
LQWHJUDQWHV�GD�PHQFLRQDGD�&RPLVVmR��SUHVHQWHV�QDTXHOH�PRPHQWR��H� OLGD�QD�
SUHVHQoD�GRV�TXH�VH�HQFRQWUDUHP�QR�ORFDO�

�� ��� 1mR� VHUmR� UHJLVWUDGDV� FKDSDV� HOHLWRUDLV� TXH� QmR� FRQWLYHUHP� R�
Q~PHUR�SUHYLVWR�GH�FDQGLGDWRV�D�&RQVHOKHLURV�(IHWLYRV�H�6XSOHQWHV�

�� ��� $� QXPHUDomR� GDV� FKDSDV� HOHLWRUDLV� REHGHFHUi� j� RUGHP� GH�
UHFHELPHQWR�GR�SHGLGR�GH�UHJLVWUR�QR�SURWRFROR�GR�&5$�

$UW�� ��� $� &3(�&5$�� PHGLDQWH� DFHVVR� UHVWULWR� DR� VLVWHPD� HOHLWRUDO�
GLVSRQLELOL]DGR� QR� VtWLR� HOHWU{QLFR� ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU�� DQDOLVDUi� RV�
GDGRV�FRQWLGRV�QD� ILFKD�GH� ,16758d2�'2�352&(662�(/(,725$/�3(/$�
&3(�&5$�BBBBB�0RGHOR����GR�UHVSHFWLYR�5HJLRQDO��RFDVLmR�HP�TXH�DQDOLVDUi�
D�HOHJLELOLGDGH�GRV�FDQGLGDWRV�HVWDEHOHFLGD�QR�DUW�����GHVWH�5HJXODPHQWR��QR�
SUD]R�Pi[LPR�GH�����FLQFR��GLDV��FRQWDGRV�D�SDUWLU�GR�SULPHLUR�GLD�~WLO�VHJXLQWH�
DR�YHQFLPHQWR�GR�SUD]R�DVVLQDODGR�QR�DUW�����GHVWH�5HJXODPHQWR�

3DUiJUDIR� ~QLFR�� 1D� RSRUWXQLGDGH�� GHYHUmR� VHU� DQH[DGRV� QR� VLVWHPD�
HOHLWRUDO�H�DR�SURFHVVR�ItVLFR�RV�H[HPSODUHV�GRV�HGLWDLV��GRV�DYLVRV�SXEOLFDGRV�
H�GDV�DWDV�GDV�UHXQL}HV�GD &3(�&5$�

$UW�� ��� $SyV� R� H[DPH� GDV� LQIRUPDo}HV� H� GD� GRFXPHQWDomR�
FRPSUREDWyULD�GDV�FKDSDV�HOHLWRUDLV�SHOD�&3(�&)$��HVWD�SURFHGHUi�DR�UHJLVWUR��
XPD� YH]� FXPSULGDV� WRGDV� DV� H[LJrQFLDV� HOHLWRUDLV� SUHYLVWDV� QHVWH�
5HJXODPHQWR��GHYHQGR�R�&5$�SXEOLFDU��QD�IRUPD�GRV��� ���H����GR�DUW�����GHVWH�
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5HJXODPHQWR�� D� UHODomR� GDV� FKDSDV� HOHLWRUDLV�� SRU� RUGHP� GH� LQVFULomR�� SDUD�
FRQKHFLPHQWR�JHUDO��HP�QR�Pi[LPR�����WUrV��GLDV��

� ���$� TXDOTXHU� WHPSR� DV� FKDSDV� RX� FDQGLGDWRV� SRGHUmR� DSUHVHQWDU� j�
&3(�&5$�SHGLGR�GH�GHVLVWrQFLD�

�����&DVR�D�GHVLVWrQFLD�VHMD�GD�FKDSD��HP�SUD]R�LQIHULRU�D�����YLQWH��GLDV�
DQWHV�GR�GLD�GDV�HOHLo}HV��QmR�JHUDUi�HIHLWRV�VREUH�D�FpGXOD�HOHLWRUDO��VHQGR�RV�
YRWRV�D�HOD�GHVWLQDGD�FRQVLGHUDGRV�QXORV�

&$3Ë78/2�9
'DV�,PSXJQDo}HV�H�GRV�5HFXUVRV

$UW�� ���� $� LPSXJQDomR� GH� XP� RX� PDLV� FDQGLGDWRV�� TXH� LPSOLFD� QD�
LPSXJQDomR�GD�UHVSHFWLYD�FKDSD�HOHLWRUDO��SRGHUi�VHU�DSUHVHQWDGD��VHPSUH�SRU�
HVFULWR�H�DVVLQDGD��SRU�TXDOTXHU�HOHLWRU��SHUDQWH�D�&3(�&5$�GD�MXULVGLomR��DWp�
��� �FLQFR��GLDV�DSyV�D�SXEOLFDomR�GH�TXH�WUDWD�R�DUW�� ����GHVWH�5HJXODPHQWR��
YHGDGD�D�LPSXJQDomR�SRU�PHLR�HOHWU{QLFR�

�����2�5HVSRQViYHO�SHOD�FKDSD�HOHLWRUDO��VH�IRU�R�FDVR��WHUi�����WUrV��GLDV�
GH� SUD]R�� FRQWDGRV� GR� UHFHELPHQWR� GD� QRWLILFDomR� GD� LPSXJQDomR�� SDUD�
DSUHVHQWDU�GHIHVD�RX�UHJXODUL]DU�D�VLWXDomR�

�����)LQGR�R�SUD]R��D�&3(�&5$�DQDOLVDUi�R�SHGLGR�GH� LPSXJQDomR��QD�
SULPHLUD� LQVWkQFLD��PDV� FRP� D� KRPRORJDomR� GD� &3(�&)$�� VHQGR� DV� GHPDLV�
DQDOLVDGDV� SHOD� &3(�&)$�� FRP� RX� VHP� GHIHVD�� QR� SUD]R�Pi[LPR� GH� DWp� ���
�TXLQ]H��GLDV��D�FRQWDU�GR�UHFHELPHQWR�

�����'HIHULGD�D�LPSXJQDomR�RX�VHQGR�R�FDQGLGDWR�FRQVLGHUDGR�LQHOHJtYHO�
SHOD� &3(�&5$� VHUi� IDFXOWDGD� j� FKDSD� HOHLWRUDO�� QR� SUD]R� GH� ��� �GRLV�� GLDV��
FRQWDGRV�D�SDUWLU�GR�GLD�VHJXLQWH�DR�UHFHELPHQWR�GD�QRWLILFDomR�GR�GHIHULPHQWR�
GD�LPSXJQDomR��SURPRYHU�D�VXEVWLWXLomR�RX UHJXODUL]DomR��FDVR�VHMD�SRVVtYHO��
GR�QRPH�RX�QRPHV�GRV�FDQGLGDWRV� LPSXJQDGRV��GHQWUR�GR�KRUiULR�QRUPDO�GR�
H[SHGLHQWH�GR�&5$�

� ���2FRUUHQGR�LPSXJQDomR�GR�FDQGLGDWR�VXEVWLWXWR�� MXOJDGD�SURFHGHQWH�
SHOD�&3(�&)$��D�FKDSD�HOHLWRUDO�VHUi�GHVTXDOLILFDGD�

� ��� 8OWUDSDVVDGR� R� SUD]R� H� QmR� KDYHQGR� LPSXJQDo}HV�� SRGHUi� D�
&3(�&)$�� H[� RIILFLR�� H[FOXLU� FDQGLGDWR� TXH� QmR� UH~QD� TXDOTXHU� XPD� GDV�
FRQGLo}HV� GH� HOHJLELOLGDGH�� IDFXOWDGD� D� VXD� VXEVWLWXLomR� QRV� WHUPRV� GHVWH�
5HJXODPHQWR�(OHLWRUDO�

�����$�FKDSD�HOHLWRUDO�FRQFRUUHQWH�DR�&)$�VHUi�GHVTXDOLILFDGD�QR�FDVR�
GH�VHXV�FRPSRQHQWHV��(IHWLYR�H�6XSOHQWH��VHUHP�FRQVLGHUDGRV�LQHOHJtYHLV�SHOD�
&3(�&)$��1R�FDVR�GH�DSHQDV�XP�GRV�FRPSRQHQWHV�IRU�FRQVLGHUDGR�LQHOHJtYHO��
HVWH�SRGHUi�VHU�VXEVWLWXtGR�
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� ���$�FKDSD�HOHLWRUDO�FRQFRUUHQWH�DR�&5$�VHUi�GHVTXDOLILFDGD�VH�PHWDGH�
PDLV� XP� GH� VHXV� FRPSRQHQWHV�� LQFOXtGRV� (IHWLYRV� H� 6XSOHQWHV�� IRUHP�
FRQVLGHUDGRV�LQHOHJtYHLV�

� ���1D�KLSyWHVH�GH�VXEVWLWXLomR��R�FDQGLGDWR�VXEVWLWXLQWH�HVWDUi�VXMHLWR�D�
WRGDV� DV� FRQGLo}HV� SUHYLVWDV� QR� DUW�� ��� GHVWH� 5HJXODPHQWR�� GHYHQGR� VH�
HQFRQWUDU� DGLPSOHQWH� QD� GDWD� GR� SHGLGR� GH� UHJLVWUR� GD� FKDSD� HOHLWRUDO� TXH�
YHQKD�LQWHJUDU�

�� ��� $V� FRPXQLFDo}HV� RILFLDLV� GD� &3(� DRV� FDQGLGDWRV� RX� DRV�
5HVSRQViYHLV� SHODV� FKDSDV�� VHUmR�HQWUHJXHV�GLUHWDPHQWH�DR� LQWHUHVVDGR�� RX�
HQYLDGDV�DR�H�PDLO�IRUQHFLGR�QD�GHFODUDomR�GH�LQWHJUDQWH�GH�FKDSD�

� ��� $� &3(�&)$� GLVSRQLELOL]DUi� QR� VLVWHPD� HOHLWRUDO� DV� VXDV� GHFLV}HV�
VREUH�R�SURFHVVR�HOHLWRUDO�

$UW�� ���� 'D� GHFLVmR� GD� &3(�&)$� TXH� LQGHIHULU� R� UHJLVWUR� GH� FKDSD�
HOHLWRUDO��FDEHUi�SHGLGR�GH�UHFRQVLGHUDomR�QR�SUD]R�GH�����WUrV��GLDV�FRQWDGRV�
D�SDUWLU�GD�QRWLILFDomR��GHYHQGR�DTXHOD�&RPLVVmR�MXOJi�OR�QR�SUD]R�Pi[LPR�GH�
����FLQFR��GLDV�

&$3Ë78/2�9,
'D�'LYXOJDomR

$UW�� ���� &DEHUi� DR� &5$� GDU� DPSOD� GLYXOJDomR� GH� WRGRV� RV� DVVXQWRV�
SHUWLQHQWHV� jV� HOHLo}HV�� XWLOL]DQGR WRGRV� RV�PHLRV� GH� TXH� GLVS}H�� WDLV� FRPR�
MRUQDLV�� LQIRUPDWLYRV��VtWLRV�HOHWU{QLFRV��QDV�PtGLDV�RILFLDLV�GRV�&5$V H�TXDGUR�
GH�DYLVRV�HP�VXD�VHGH�H�QDV�GH�VXDV�6HFFLRQDLV�

�����$�GLYXOJDomR�GD�SURSDJDQGD�HOHLWRUDO�VHUi�GLVSRQLELOL]DGD�QR�VLVWHPD�
HOHLWRUDO��SRU�PHLR�GH�DFHVVR�DR�VtWLR�HOHWU{QLFR�ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU��
RQGH�FDGD�FKDSD�FRQFRUUHQWH�DR�&5$�RX�DR�&)$�SRGHUi� LQVHULU�HVWULWDPHQWH�
RV�VHJXLQWHV�GDGRV�

D� )RWRV�LQGLYLGXDLV�GRV�FDQGLGDWRV�QR�IRUPDWR ��[�� �DUTXLYR�HP�MSHJ��

E� &XUUtFXOR�UHVXPLGR�GRV�FDQGLGDWRV�FRP�DWp������FDUDFWHUHV� LQFOXVLYH�
RV�HVSDoRV�HP�EUDQFR��DUTXLYR�HP�SGI���H

F� &DUWD�3URJUDPD� GD� FKDSD� FRP� DWp� ������ FDUDFWHUHV� LQFOXVLYH� RV�
HVSDoRV�HP�EUDQFR��DUTXLYR�HP�SGI��

� ���&DEHUi�DR�5HVSRQViYHO�SHOD�&KDSD�LQVHULU�GLUHWDPHQWH�QR�VLVWHPD�
HOHLWRUDO�� ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU�� D� SURSDJDQGD� HOHLWRUDO�� PHGLDQWH�
VHQKD�GH�DFHVVR�TXH�VHUi�GLVSRQLELOL]DGD�SHOD�&3(�&)$�D�SDUWLU�GD�SXEOLFDomR�
UHIHULGD�QR�DUW������GHVWH�5HJXODPHQWR�

� ��� $� &3(�&)$� SRGHUi� UHWLUDU� D� SURSDJDQGD� HOHLWRUDO� LQVHULGD� SHOR�
5HVSRQViYHO�SHOD�&KDSD�QR�VtWLR�HOHWU{QLFR ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU VH�R�
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VHX� FRQWH~GR� FRQWLYHU� LQIRUPDo}HV� RX� H[SUHVV}HV� RIHQVLYDV� DR� 6LVWHPD�
&)$�&5$V�RX�DRV�FDQGLGDWRV�

� ��� 2V� LQWHJUDQWHV� GD� FKDSD� HOHLWRUDO� SRGHUmR� UHVSRQGHU� D� SURFHVVR�
GLVFLSOLQDU�SRU�LQIUDomR�DR�&yGLJR�GH�eWLFD�GRV 3URILVVLRQDLV GH�$GPLQLVWUDomR
QD�KLSyWHVH�GH�D� SURSDJDQGD�HOHLWRUDO FRQWLYHU� LQIRUPDo}HV�TXH� UHSUHVHQWHP�
GDQRV�j�LPDJHP�GR�&)$��GR�&5$�RX�D�FDQGLGDWRV�FRQFRUUHQWHV�

� ���2�&5$�GHYHUi�LQVHULU�HP�VHX�VtWLR�HOHWU{QLFR��LPHGLDWDPHQWH�DSyV�R�
UHJLVWUR� GDV� FKDSDV� HOHLWRUDLV� SHOR� &)$� H� DWp� R� ILP� GR� SURFHVVR� HOHLWRUDO�� D�
UHODomR� GDV� FKDSDV� HOHLWRUDLV� FRQFRUUHQWHV�� FRP� DSHQDV� RV� QRPHV� GH� VHXV�
UHVSHFWLYRV� LQWHJUDQWHV�� EHP� FRPR� SRGHUi� GLYXOJDU� HP� VHX� VtWLR� HOHWU{QLFR� D�
SURSDJDQGD� HOHLWRUDO� TXH� DV� FKDSDV� GLYXOJDUHP� QR� VLVWHPD� HOHLWRUDO�
ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU�

$UW������$SyV�D�GHILQLomR�GR�&ROpJLR�(OHLWRUDO��R�5HVSRQViYHO�SHOD�FKDSD�
SRGHUi� HQYLDU� SRU� PHLR� GR� VLVWHPD� HOHLWRUDO��
KWWS���ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU��� DWp� �� �GXDV�� UHPHVVDV� GD� SURSDJDQGD�
HOHLWRUDO� XWLOL]DQGR� D� IHUUDPHQWD� GH� H�PDLO� PDUNHWLQJ H� �GXDV�� UHPHVVDV� GD�
SURSDJDQGD�HOHLWRUDO�XWLOL]DQGR�D�IHUUDPHQWD�GH�606 �����FDUDFWHUHV���VHP�TXH�
R� 5HVSRQViYHO� SHOD� &KDSD� WHQKD� DFHVVR� DRV� HQGHUHoRV� HOHWU{QLFRV� H� RV�
Q~PHURV�WHOHI{QLFRV�GRV�HOHLWRUHV�

�����2� IRUPDWR�GD�PHQVDJHP�FRQWLGD�QR�H�PDLO�PDUNHWLQJ H�606 �����
FDUDFWHUHV� VHUi�GH UHVSRQVDELOLGDGH�GDV�FKDSDV�FRQFRUUHQWHV�

�����2�SHUtRGR�SDUD�HQYLDU�D�SURSDJDQGD�HOHLWRUDO�SHOR�H�PDLO�PDUNHWLQJ H�
606 ����� FDUDFWHUHV� VHUi� GR� GLD� VHJXLQWH� DSyV� D� GHILQLomR� GR� &ROpJLR�
(OHLWRUDO� DR� GLD� DQWHULRU� GR� GLD� GDV� HOHLo}HV�� FDEHQGR� DR� 5HVSRQViYHO� SHOD�
FKDSD�D�HVFROKD�GD�GDWD�PDLV�FRQYHQLHQWH�

�����)LFD�WHUPLQDQWHPHQWH�SURLELGR�R�IRUQHFLPHQWR�SHOR�&5$��jV�FKDSDV�
HOHLWRUDLV�FRQFRUUHQWHV��GH�HQGHUHoR�HOHWU{QLFR��H�PDLO���HQGHUHoRV�SRVWDLV�H�RV�
Q~PHURV�WHOHI{QLFRV�GRV�VHXV�UHJLVWUDGRV�

$UW������$SyV�D�GHILQLomR�GR�&ROpJLR�(OHLWRUDO��R�5HVSRQViYHO�SHOD�FKDSD�
SRGHUi� VROLFLWDU� GLUHWDPHQWH� j� &3(�&)$�� DWp� �� �GRLV�� MRJRV GH� HWLTXHWDV�
JRPDGDV��jV�H[SHQVDV�GD�&KDSD��FRQWHQGR�QRPH�H�HQGHUHoR�GRV�SURILVVLRQDLV�
UHJLVWUDGRV�HP�VXD�MXULVGLomR��LQWHJUDQWHV�GR�&ROpJLR�(OHLWRUDO�

� ���2�SHGLGR�GH�TXH�WUDWD�HVWH�DUWLJR�GHYHUi�VHU�IHLWR�QR�VtWLR�HOHWU{QLFR�
ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU�

�� ��� $� &3(�&)$� HQFDPLQKDUi� R� MRJR� GH� HWLTXHWDV� Mi� LPSUHVVDV� j�
&3(�&5$��HP�HQYHORSH� ODFUDGR��D�VHU�DEHUWR�QD�SUHVHQoD�GH�5HSUHVHQWDQWH�
GD�FKDSD�VROLFLWDQWH��UHIHUHQWH�DR�&ROpJLR�(OHLWRUDO�GR�UHVSHFWLYR�&5$�

�� ��� &DEHUi� DR� &RRUGHQDGRU� RX� D� LQWHJUDQWH� GD� &3(�&5$�� SRU� HOH�
GHVLJQDGR�� QD� SUHVHQoD� GH� 5HSUHVHQWDQWH� GD� FKDSD� VROLFLWDQWH�� FRRUGHQDU� D�



���������	��������������������.!�
�����������	�Ȁ������������������ ���������������²������������������ � ������������

���������²�������������������ǡ��������������������������������Ù����������������������������À�Ǥ

�Ǥ�ͳͳ
�����Ǧ �������ͳ�Ǧ ������̶�̶�Ǧ ����ͲͲͲǦͻ͵ʹ�Ǧ ����À���Ȁ�	�ȁ�	���ǣ�ȋͳȌ�͵ʹͳͺǦͳͺͲͲ�Ǧ 	��ǣ�ȋͳȌ�͵ʹͳͺǦͳͺ͵͵�Ǧ ���̷���Ǥ���Ǥ�� Ǧ ���Ǥ���Ǥ���Ǥ��

��������������������
�������������ȁ�����������Ȃ ʹͶ����������������� �����ï������������������ȁ����Ǥ��������Ǥ���Ǥ��

HWLTXHWDJHP�GDV�FRUUHVSRQGrQFLDV�GDV�FKDSDV�UHIHUHQWHV�j�GLYXOJDomR�HOHLWRUDO�
QD�VHGH�GR�UHVSHFWLYR�&5$�RX�HP�$JrQFLD�GD�(&7�

�� ��� $� GHVSHVD� GH� HWLTXHWDJHP� H� GH� SRVWDJHP� GR� PDWHULDO� VHUi� GH�
UHVSRQVDELOLGDGH�GDV�FKDSDV�HOHLWRUDLV�

�� ��� $� SRVWDJHP� GDV� FRUUHVSRQGrQFLDV� GHYHUi� VHU� HIHWXDGD�
H[FOXVLYDPHQWH�QDV�$JrQFLDV�2ILFLDLV�GD�(&7�HP�KRUiULR�GH�H[SHGLHQWH�QRUPDO�
GR�&5$�H�VHUi�DFRPSDQKDGD�SRU�5HSUHVHQWDQWH�GD�&3(�&5$�

$UW���� )LFD�WHUPLQDQWHPHQWH�SURLELGR�R�XVR�GH�PDUFDV�RX�VLQDLV�DSRVWRV�
DR� QRPH� GRV� FDQGLGDWRV� SDUD� ILQV� GH� GLYXOJDomR� RX� FRQIHFomR� GH� FpGXOD�
HOHLWRUDO��UHVVDOYDGD�D�KLSyWHVH�GD�H[LVWrQFLD�GH�VLQDLV�GHYLGDPHQWH�UHJLVWUDGRV�
QR�GRFXPHQWR�GH�LGHQWLGDGH�

$UW���� e�YHGDGD�D�UHDOL]DomR�GH�SURSDJDQGD�HOHLWRUDO�QDV�GHSHQGrQFLDV�
GRV�&5$V�H�GH�VXDV�6HFFLRQDLV�

&$3Ë78/2�9,,
'R�9RWR

$UW������2�YRWR�p�REULJDWyULR�H�VHUi�H[HUFLGR�GLUHWDPHQWH�SHOR�SURILVVLRQDO�
GH� $GPLQLVWUDomR� UHJXODUPHQWH� LQVFULWR� QR� &5$� GD� UHVSHFWLYD� MXULVGLomR� TXH�
HVWHMD� HP� SOHQR� JR]R� GH� VHXV� GLUHLWRV� SURILVVLRQDLV�� VHQGR� IDFXOWDWLYR� SDUD�
DTXHOHV�FRP�LGDGH�LJXDO�RX�VXSHULRU�D�����VHVVHQWD�H�FLQFR��DQRV�

� ��� 3DUD� HIHLWR� GHVWH� DUWLJR�� FRQVLGHUD�VH� HP� SOHQR� JR]R� GH� VHXV�
GLUHLWRV�SURILVVLRQDLV�DTXHOH�TXH�VH�HQFRQWUDU�TXLWH�FRP�VXDV�DQXLGDGHV�RX��QD�
KLSyWHVH�GH�SDUFHODPHQWR�GH�GpELWRV��HVWHMD�TXLWH�FRP�DV�SDUFHODV�YHQFLGDV�QR�
�����VH[DJpVLPR��GLD�DQWHV�GR�GLD�GD�HOHLomR�

� ���1D�KLSyWHVH�GR� UHJLVWUDGR VH�HQFRQWUDU�DGLPSOHQWH�H�QmR�WLYHU�VLGR�
LQFOXtGR��SRU�HTXtYRFR�GR�&5$��QR�&ROpJLR�(OHLWRUDO�QD�GDWD�GH�VXD�GHILQLomR��
RX�VHMD��QR������VH[DJpVLPR��GLD�DQWHV�GR�GLD�GD�HOHLomR��SRGHUi�VHU�LQFOXtGR��D�
UHTXHULPHQWR�GR� LQWHUHVVDGR�RX�GH�RItFLR� SHOR� UHVSHFWLYR�5HJLRQDO��DWp�R�����
�TXLQTXDJpVLPR� GLD�DQWHV�GR�GLD�GD�HOHLomR�

� ���2�SURILVVLRQDO�TXH�GHL[DU�GH�YRWDU�GHYHUi�DSUHVHQWDU�MXVWLILFDWLYD�QR�
VtWLR�HOHWU{QLFR�ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU��QR�SUD]R�GH�����VHVVHQWD��GLDV�D�
SDUWLU�GR�GLD�VHJXLQWH�DR� WpUPLQR�GD�HOHLomR��1D�KLSyWHVH�GH�R�HOHLWRU�QmR� WHU�
VLGR� LQFOXtGR��SRU HQJDQR��QR�&ROpJLR�(OHLWRUDO��RX�VH�D�VHQKD�GH�YRWDomR� IRU�
GHYROYLGD��D�DXVrQFLD�HVWDUi�DXWRPDWLFDPHQWH�MXVWLILFDGD�

� ��� $V� HOHLo}HV� VHUmR� UHDOL]DGDV�� SHOD� LQWHUQHW�� QR� VtWLR� HOHWU{QLFR�
ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU�� PHGLDQWH� VHQKD� LQGLYLGXDO� D� VHU� SUHYLDPHQWH�
IRUQHFLGD� DRV� HOHLWRUHV�� SHOD� &3(�&)$� DWp� ��� �WULQWD�� GLDV� DQWHV� GR� GLD� GD�
HOHLomR�� SRU� H�PDLO� RX� SRU� 606� �6HUYLoR� GH� 0HQVDJHP� &XUWD��� H� HP� FDVRV�
H[FHSFLRQDLV�SRGHUi�VHU�YLD�SRVWDO�
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�����2�&5$�GLVSRQLELOL]DUi�

,�� HP�VXD�VHGH��SHOR�PHQRV�XP�FRPSXWDGRU�FRQHFWDGR�j�LQWHUQHW��RFXOWR�
SRU� FDELQH� LQGHYDVViYHO�� HP� FRQGLo}HV� GH� UHFHSFLRQDU� RV� YRWRV� GRV�
SURILVVLRQDLV�TXH�DR�ORFDO�VH GLULJLUHP�SDUD�YRWDU�

,,�� HP�VXDV�6HFFLRQDLV��GHVGH�TXH�FUHGHQFLDGDV�SDUD�WDQWR��SRU�GHFLVmR�
GR� 3OHQiULR� GR� UHVSHFWLYR� &5$�� SHOR� PHQRV� XP� FRPSXWDGRU� FRQHFWDGR� j�
LQWHUQHW��RFXOWR�SRU�FDELQH�LQGHYDVViYHO��HP�FRQGLo}HV�GH�UHFHSFLRQDU�RV�YRWRV�
GRV�SURILVVLRQDLV�TXH�DR�ORFDO�VH�GLULJLUHP�SDUD�YRWDU�

�����$�YRWDomR�VH�GDUi�QR�VtWLR�HOHWU{QLFR�ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU��
TXH� QR� GLD� GD� HOHLomR�� SRGHUi� VHU� DFHVVDGR� D� SDUWLU� GDV� ����� �]HUR� DWp� jV�
�������YLQWH H GXDV��KRUDV��KRUiULR�GH�%UDVtOLD��GH�TXDOTXHU�SDUWH�GR�%UDVLO�RX�
GR� H[WHULRU�� RX� QRV� ORFDLV� GHVLJQDGRV� SHOD� &3(�&5$�� H[FOXVLYDPHQWH� QR�
SHUtRGR�GH�KRUDV�GHVWLQDGR�j�YRWDomR�

���� 6H�R�HOHLWRU� IRU� YRWDU�QRV�FRPSXWDGRUHV�GR�&5$�RX�HP�6HFFLRQDO�
FUHGHQFLDGD��R KRUiULR�GD�YRWDomR�VHUi�R�HVWDEHOHFLGR�SHOD�&3(�&5$��GHQWUR�
GH� VHX� H[SHGLHQWH� QRUPDO�� REHGHFLGR�� QHFHVVDULDPHQWH�� R� OLPLWH� GH�
HQFHUUDPHQWR�DFLPD�HVSHFLILFDGR�

� ���+DYHQGR�QRYD�HOHLomR�� VHUi�D�PHVPD� UHDOL]DGD�QR� VtWLR�HOHWU{QLFR�
ZZZ�YRWDFUD�RUJ�EU H� QR� SUD]R�GH�DWp� ��� �TXDUHQWD� H� FLQFR�� GLDV�� D� SDUWLU� GD�
GDWD� GD� DSXUDomR� GRV� UHVXOWDGRV� SHOD� &3(�&)$� H� D� FRQYRFDomR� GHYHUi� VHU�
IHLWD� SHOR� &5$� QD� IRUPD� SUHYLVWD� QR� � ��� GR� DUW�� ��� GHVWH� 5HJXODPHQWR��
DGPLWLGR� R� H[HUFtFLR� GR� YRWR� H[FOXVLYDPHQWH� DRV� TXH� LQWHJUDUHP� R� &ROpJLR�
(OHLWRUDO�GD�HOHLomR�LPHGLDWDPHQWH�DQWHULRU�

�� � $V� FRUUHVSRQGrQFLDV�� H[FHSFLRQDOPHQWH�� HQFDPLQKDGDV� SHOD�
&3(�&)$� DRV� HOHLWRUHV� FRQWHQGR� DV� VHQKDV� LQGLYLGXDLV� SDUD� YRWDomR� H� TXH�
IRUHP� GHYROYLGDV�� VHUmR� UHFHSFLRQDGDV� HP� &DL[D� 3RVWDO� HVSHFLDOPHQWH�
GHVWLQDGD� SDUD� HVVH� ILP�� QD� (PSUHVD� GH�&RUUHLRV� H� 7HOpJUDIRV�� FXMR� DFHVVR�
VRPHQWH�SRGHUi�VH�GDU�HP�GDWD�SRVWHULRU�DR�GLD�GDV�HOHLo}HV�

�� �� 2� VLVWHPD� GH� YRWDomR� GR� &)$� GHYHUi� SUHYHU� D� SRVVLELOLGDGH� GH�
LPSUHVVmR� RX� DUPD]HQDPHQWR� GLJLWDO� GD� LPDJHP�GR� UHJLVWUR� GR� FRPSURYDQWH�
GH�YRWDomR��DVVLP�FRPR�GR�FRPSURYDQWH�GH�MXVWLILFDWLYD�GH�YRWR�

�� �� 2� &)$�� PHGLDQWH� OLFLWDomR� S~EOLFD�� FRQWUDWDUi� HPSUHVD� SDUD� R�
GHVHQYROYLPHQWR� GR� VLVWHPD� HOHLWRUDO� H� HPSUHVD� HVSHFLDOL]DGD�� GLVWLQWD�� SDUD�
SURPRYHU�DXGLWRULD�GR�SURFHVVR�HOHLWRUDO�

�� �� 2� &)$� GLVSRQLELOL]DUi� VXSRUWH� WHOHI{QLFR� YLD� OLQKD� ����� QRV� ���
�YLQWH��GLDV�TXH�DQWHFHGHUHP�DV�HOHLo}HV�

� �� &DEHUi�DR�&)$�GLYXOJDU�DV� OLVWDJHQV�GRV�YRWDQWHV�H�GDTXHOHV�TXH�
MXVWLILFDUHP�R�YRWR�SHOD�LQWHUQHW�DWp�R������VH[DJpVLPR�TXLQWR��GLD�DSyV�R�GLD�GD�
HOHLomR�
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�� �� 1RV� FDVRV� H[FHSFLRQDLV� DV� FRUUHVSRQGrQFLDV�� HOHWU{QLFDV� RX�
SRVWDLV��FRQWHQGR�D�VHQKD�GH�YRWDomR�TXH�UHWRUQDUHP�j�FDL[D�GH�HQYLR�GRV�H�
PDLOV�RX�j�&DL[D�3RVWDO��HVSHFLDOPHQWH�GHVWLQDGDV�SDUD�HVVH�ILP��VHUYLUmR�GH�
MXVWLILFDWLYD� DXWRPiWLFD� GD� DXVrQFLD� GD� HOHLomR�� GHYHQGR� D� OLVWDJHP� VHU�
GLYXOJDGD�HP�DWp������FHQWR�H�RLWHQWD��GLDV�DSyV�R�GLD�GD�HOHLomR�

�� �� 2� EDQFR� GH� GDGRV� GR� VLVWHPD� HOHLWRUDO� VHUi� ODFUDGR� DSyV� DV�
HOHLo}HV��GHYHQGR�ILFDU�VRE FXVWyGLD�GD�&3(�&)$�

&$3Ë78/2�9,,,
'D�9RWDomR�QD�6HGH�GR�&5$�H�QDV�6HFFLRQDLV�&UHGHQFLDGDV

$UW���� $�YRWDomR�FRP�XVR�GH�FRPSXWDGRUHV�HVSHFLDOPHQWH�LQVWDODGRV�QD�
VHGH� GR� &5$� H� QDV� 6HFFLRQDLV� FUHGHQFLDGDV�� VHUi� GH� UHVSRQVDELOLGDGH� GD�
&3(�&5$�� j� TXDO� FRPSHWLUi� D� RUJDQL]DomR� GRV� WUDEDOKRV� H� TXH� SRGHUi�
GHVLJQDU�UHVSRQViYHLV�QDV�6HFFLRQDLV�FUHGHQFLDGDV�

&$3Ë78/2�,;
'R�&ROpJLR�(OHLWRUDO

$UW������&XPSUH�DR�&5$��DSyV�FRQVXOWD�DRV�VHXV�DUTXLYRV�H�FRP�EDVH�
QRV�GDGRV�FDGDVWUDLV�GH�FDGD�SURILVVLRQDO��SUHSDUDU��QR� ��� �VH[DJpVLPR��GLD�
DQWHV�GR�GLD�GD�HOHLomR�

,� � UHODomR� FRQWHQGR�RV� QRPHV�GRV�$GPLQLVWUDGRUHV�� GRV�7HFQyORJRV�H�
GRV�3URILVVLRQDLV�HJUHVVRV�GH�FXUVR�GH�%DFKDUHODGR�HP�GHWHUPLQDGD�iUHD�GH�
$GPLQLVWUDomR�� TXH� HVWLYHUHP� DGLPSOHQWHV� H� TXH� LUmR� FRPSRU� R� &ROpJLR�
(OHLWRUDO�

,,� � UHODomR� GRV� $GPLQLVWUDGRUHV�� GRV� 7HFQyORJRV� H� GRV� 3URILVVLRQDLV�
HJUHVVRV�GH�FXUVR�GH�%DFKDUHODGR�HP�$GPLQLVWUDomR�HP�GHWHUPLQDGD�iUHD�GH�
$GPLQLVWUDomR�HP�FXMDV�DQRWDo}HV�FDGDVWUDLV�FRQVWHP�GpELWRV�

� ���2�&5$�GLYXOJDUi�HP�VHX�VtWLR�HOHWU{QLFR� QR ���� �VH[DJpVLPR��GLD�
DQWHV� GR� GLD� GD� HOHLomR� D� UHODomR� GRV� DGLPSOHQWHV� HVWDEHOHFLGD� GH� DFRUGR�
FRP�R�LQFLVR�,�GHVWH�DUWLJR�

� ��� 2� &5$� IDUi� D� LQVHUomR� QR� VtWLR� HOHWU{QLFR�
ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU�� QR� ���� �TXLQTXDJpVLPR�� GLD� DQWHV� GR� GLD� GD�
HOHLomR�� GR� &ROpJLR� (OHLWRUDO�� GHILQLWLYR�� 6H� HVVD� GDWD� FRUUHVSRQGHU� D� XP� GLD�
QmR�~WLO��D�LQVHUomR�VHUi�IHLWD�QR�SULPHLUR�GLD�~WLO�VHJXLQWH�

�����2�&ROpJLR�(OHLWRUDO�FRQWHUi�R�QRPH�GR�HOHLWRU��R�Q~PHUR�H�R�WLSR GH�
UHJLVWUR�SURILVVLRQDO��R�&3)��D�GDWD�GH�QDVFLPHQWR��R�QRPH�GD�PmH��R�QRPH�GR�
SDL��D�QDWXUDOLGDGH��R�HQGHUHoR�UHVLGHQFLDO�FRPSOHWR��R�HQGHUHoR�HOHWU{QLFR�H�R�
Q~PHUR�GR�FHOXODU�
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�����)LFD�R�&)$�WHUPLQDQWHPHQWH�SURLELGR�GH�XWLOL]DU�R�&ROpJLR�(OHLWRUDO�
SDUD�TXDOTXHU�ILP�TXH�QmR�VHMD�R�HQFDPLQKDPHQWR�GDV�VHQKDV�LQGLYLGXDLV�SDUD�
YRWDomR�SHOD�LQWHUQHW��WHVWHV�GH�FRQVLVWrQFLD�GH�EDVHV�GH�GDGRV�H�LQIRUPDo}HV�
VREUH�R�SURFHVVR�HOHLWRUDO�

&$3Ë78/2�;
'R�5HVXOWDGR�GDV�(OHLo}HV

$UW������2�UHVXOWDGR�GDV�HOHLo}HV�VHUi�GLYXOJDGR�SHOD�&3(�&)$�QR�VtWLR�
HOHWU{QLFR�ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU�� ORJR�DSyV�D�DSXUDomR�GRV�YRWRV��H�D�
UHVSHFWLYD� SXEOLFDomR� GR� UHVXOWDGR� UHDOL]DGD� SHODV� &3(V�&5$V�� QD� IRUPD�
SUHYLVWD�QR�� ���GR�DUW� ���GHVWH�5HJXODPHQWR��PHGLDQWH�(GLWDO��0RGHOR������QR�
SUD]R�GH�����WUrV��GLDV��FRQWDGRV�GR�GLD�VHJXLQWH�DR�GD�HOHLomR�

$UW�� ���� 2V� UHFXUVRV� H� SHGLGRV� GH� LPSXJQDomR� FRQWUD� R� UHVXOWDGR� GDV�
HOHLo}HV�GHYHUmR�VHU�HQWUHJXHV�QR�UHVSHFWLYR�&5$��QR�SUD]R�GH�����WUrV��GLDV��
FRQWDGRV� D� SDUWLU� GD� GDWD� GD� SXEOLFDomR� GR� UHVXOWDGR�� TXH� R� HQFDPLQKDUi��
LPHGLDWDPHQWH��SDUD�GHFLVmR�SHOD�&3(�&)$�

$UW������¬�&3(�&)$�FDEHUi�SURFHGHU�DR�H[DPH�JHUDO�GRV�UHVXOWDGRV�GDV�
HOHLo}HV�QR�kPELWR�GR�6LVWHPD�&)$�&5$V��SURFODPDQGR�RV�HOHLWRV�

$UW������+DYHQGR�HPSDWH��VHUi�UHDOL]DGD�QRYD�HOHLomR��QRV� WHUPRV�GR���
�� GR� DUW�� �� GHVWH� 5HJXODPHQWR�� 3HUVLVWLQGR� R� HPSDWH�� VHUi� HOHLWD� D� FKDSD�
FXMR� 5HVSRQViYHO� SRVVXD� UHJLVWUR� SURILVVLRQDO� PDLV� DQWLJR� QR� 6LVWHPD�
&)$�&5$V�

&$3Ë78/2�;,
'D�'LSORPDomR�H�3RVVH

$UW������8OWLPDGR�R�SURFHVVR�HOHLWRUDO�QR�kPELWR�GR�6LVWHPD�&)$�&5$V�H��
DSyV� D� GHYLGD� KRPRORJDomR�� VHUi� H[SHGLGR� DRV� HOHLWRV�� SHOD� &3(�&)$��
'LSORPD�TXH�RV�KDELOLWDP�DR�PDQGDWR���0RGHOR����

�����&DEHUi�DR�&)$�FRQIHFFLRQDU�RV�'LSORPDV�GRV�HOHLWRV�&RQVHOKHLURV�
)HGHUDLV� H� 5HJLRQDLV�� GHYHQGR� HQFDPLQKDU�� DLQGD� QR� DQR� GD� HOHLomR�� DRV�
UHVSHFWLYRV� &5$V� RV� 'LSORPDV� GRV� HOHLWRV� &RQVHOKHLURV� 5HJLRQDLV� H� GR�
&RQVHOKHLUR�)HGHUDO�6XSOHQWH�

� ��� 2� $GPLQLVWUDGRU� H� R� 7HFQyORJR� HOHLWRV� VRPHQWH� WRPDUmR� SRVVH�
PHGLDQWH�D�DSUHVHQWDomR�GR�'LSORPD�SUHYLVWR�QHVWH�DUWLJR�

$UW�� ���� 2V� FDQGLGDWRV� HOHLWRV� &RQVHOKHLURV� )HGHUDLV� (IHWLYRV� WRPDUmR�
SRVVH�SHUDQWH�R�3OHQiULR�GR�&)$��2V�FDQGLGDWRV�HOHLWRV�&RQVHOKHLURV�)HGHUDLV�
6XSOHQWHV�� &RQVHOKHLURV� 5HJLRQDLV� (IHWLYRV� H� &RQVHOKHLURV� 5HJLRQDLV�
6XSOHQWHV��WRPDUmR�SRVVH�SHUDQWH�R�3OHQiULR�GH�VHX�UHVSHFWLYR�5HJLRQDO�
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$UW�� ����2�&RQVHOKHLUR� GH� XP�&5$� TXH� VH� HOHMD� SDUD� R�&)$�� RX� YLFH�
YHUVD�� DQWHV� GH� WRPDU� SRVVH�� GHYHUi� UHQXQFLDU� DR� PDQGDWR� TXH� YLQKD�
FXPSULQGR�

&$3Ë78/2�;,,
'DV�'LVSRVLo}HV�*HUDLV

$UW�� ���� 2V� FDVRV� RPLVVRV� QHVWH� 5HJXODPHQWR� VHUmR� H[DPLQDGRV� H�
GHFLGLGRV�SHOD�&3(�&)$�

3DUiJUDIR� ~QLFR� 1R� WRFDQWH� j� YRWDomR�� RV� FDVRV� RPLVVRV� VHUmR�
H[DPLQDGRV�H�GHFLGLGRV�SHOD�&3(�&)$�

$UW������2V�SUD]RV�FRQVWDQWHV�GHVWH�5HJXODPHQWR�VHUmR�FRQWDGRV�

,�� HP�GLDV�FRUULGRV�TXDQGR�IRU�LJXDO�RX�VXSHULRU�D�����FLQFR��GLDV�

,,�� HP�GLDV�~WHLV�TXDQGR�IRU�LQIHULRU�D�����FLQFR��GLDV�

3DUiJUDIR�~QLFR� 6H�R�YHQFLPHQWR�GR�SUD]R�VH�GHU�HP�GLD�QmR�~WLO��ILFDUi�
DXWRPDWLFDPHQWH�SURUURJDGR�SDUD�GLD�~WLO�LPHGLDWDPHQWH�VHJXLQWH�

$SURYDGD�QD����� UHXQLmR�SOHQiULD�� UHDOL]DGD�
HP����GH�VHWHPEUR GH������

$GP��:DJQHU�6LTXHLUD
3UHVLGHQWH

&5$�5- Q������������
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5(/$d2� '26� $1(;26� �02'(/26�� $2� 5(*8/$0(172� '$6�
(/(,d®(6��$3529$'2�3(/$�5(62/8d2�1250$7,9$�&)$�1����� '(�
���'(�6(7(0%52�'(������

�� (',7$/�'(�&2192&$d2�'$6�(/(,d®(6�(0������

�� 7(502�'(�$%(5785$�'2�352&(662�$'0,1,675$7,92�(/(,725$/�'2�&5$�BBB

�� 7(502� '(� (1&(55$0(172� '2� 352&(662� $'0,1,675$7,92� (/(,725$/� '2�

&5$�BBB

�� 5(48(5,0(172�'2�5(63216È9(/�3(/$�&+$3$�$2�&5$�BBB��28�$2�&)$�

�� '(&/$5$d2�'(�,17(*5$17(�'(�&+$3$�$2�&5$�BBB��28�$2�&)$�

�� 35272&2/2�'(�5(&(%,0(172�'(�&+$3$�&21&255(17(�$2�&5$�BBB

�� 35272&2/2�'2�5(&(%,0(172�'(�&+$3$�&21&255(17(�$2�&5$�BBB

�� $7$� '(� (1&(55$0(172� '2� 5(&(%,0(172� '26� 3(','26� '(� 5(*,6752� '(�

&+$3$6�&21&255(17(6�$2�&5$�BBBB�(�$2�&)$

�� ,16758d2�'2�352&(662�(/(,725$/�3(/$�&3(�&5$�BBBBB

��� (',7$/� &20� 26� 5(68/7$'26� '$6� (/(,d®(6� 5($/,=$'$6� 12� ',$� BB'(�

BBBBBB'(��BB

��� ',3/20$
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02'(/2��

(',7$/�'(�&2192&$d2�'$6�(/(,d®(6�(0�����

2 $ &225'(1$'25�$�� '$� &20,662� 3(50$1(17(� (/(,725$/� '2�
&216(/+2�5(*,21$/�'(�$'0,1,675$d2�'�BBBBBBBBBBBBBBBBBBB��&5$�BBB���
HP� FXPSULPHQWR� DR� GLVSRVWR� QD� /HL� Q��� ������� GH� �� GH� VHWHPEUR� GH� ������ QD�
5HVROXomR�1RUPDWLYD�&)$�Q�� ������GH��� GH VHWHPEUR GH�������H�GH�DFRUGR�FRP�R�
(',7$/� '(� &2192&$d2� '$6� (/(,d®(6� (0� ������ GR� &RQVHOKR� )HGHUDO� GH�
$GPLQLVWUDomR�� GDWDGR� GH� BBBB� GH� BBBBBBBBB� GH� �BBBB�� ID]� VDEHU� D� WRGRV� RV�
$GPLQLVWUDGRUHV�� 7HFQyORJRV� H� 3URILVVLRQDLV� HJUHVVRV� GH� FXUVR� GH� %DFKDUHODGR� HP�
GHWHUPLQDGD� iUHD� GH� $GPLQLVWUDomR�� UHJLVWUDGRV� HP� VXD� MXULVGLomR�� TXH� VHUmR�
UHDOL]DGDV� HOHLo}HV� QR� GLD� BBB GH� BBBBBBBBBB GH� ������ DWUDYpV� GR� VtWLR� HOHWU{QLFR�
ZZZ�YRWDDGPLQLVWUDGRU�RUJ�EU ��TXH�� QR�GLD�GD�HOHLomR�� SRGHUi�VHU�DFHVVDGR�D�SDUWLU�
GDV� ����� �]HUR�� DWp� DV� ������ �YLQWH H� GXDV�� KRUDV�� KRUiULR� GH� %UDVtOLD�� GH� TXDOTXHU�
SDUWH� GR� %UDVLO� RX� GR� H[WHULRU�� RX� QRV� ORFDLV� GHVLJQDGRV� SHOD� &3(�&5$��
H[FOXVLYDPHQWH�QR�SHUtRGR�GH�KRUDV�GHVWLQDGR�j�YRWDomR��PHGLDQWH�VHQKD�LQGLYLGXDO�D�
VHU� IRUQHFLGD� SHOR� &RQVHOKR� )HGHUDO� GH� $GPLQLVWUDomR� DSyV� D� GHILQLomR� GR� &ROpJLR�
(OHLWRUDO�� 1D� LPSRVVLELOLGDGH� GR� HOHLWRU� GLVSRU� GH� FRPSXWDGRU�� R� &5$�BBB�
GLVSRQLELOL]DUi�HP�VXD�VHGH��QD�UXD�BBBBBBBBBBBBBBBBBBB��QHVWD�&DSLWDO��H�QD��V��GH�
VXD� �V�� 6HFFLRQDLV� �V�� FUHGHQFLDGDV� GH� BBBBBBBBBB�� QD� UXD� BBBBBBBBBBBBBBBBBB��
HP� BBBBBBBBBB�BBBB�� H� GH� BBBBBBBBBBB�� QD� UXD� BBBBBBBBBBBBBB�� HP�
BBBBBBBBBBBB�BBBBBB��FRPSXWDGRU�FRQHFWDGR�j�LQWHUQHW�FRP�R�REMHWLYR�GH�UHFHEHU D�
YRWDomR�

�� $V�HOHLo}HV�GHVWLQDP�VH�D�SUHHQFKHU�DV�VHJXLQWHV�YDJDV�

12�&5$�

D� REULJDWyULDV�

BBBBBB��BBBBBB��SDUD�&RQVHOKHLURV�5HJLRQDLV�(IHWLYRV
x BBBBBB��BBBBBB��SDUD�RV�VHXV�UHVSHFWLYRV�6XSOHQWHV�

FRP�PDQGDWRV�GH����TXDWUR��DQRV��GH�MDQHLUR��BBBB�D�GH]HPEUR��BBBB

E� HVSHFLDLV��VH�KRXYHU��

BBBBBB��BBBBBB��SDUD�&RQVHOKHLURV�5HJLRQDLV�(IHWLYRV
x BBBBBB��BBBBBB��SDUD�&RQVHOKHLURV�5HJLRQDLV�6XSOHQWHV�

FRP�PDQGDWRV�GH����GRLV��DQRV��GH�MDQHLUR��BBBBB�D�GH]HPEUR��BBBBB
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02'(/2����FRQW��

12�&)$�

D� REULJDWyULDV��VH�KRXYHU�

���XPD��SDUD�&RQVHOKHLUR�)HGHUDO�(IHWLYR
���XPD��SDUD�&RQVHOKHLUR�)HGHUDO�6XSOHQWH

E� HVSHFLDLV��VH�KRXYHU��

���XPD��SDUD�&RQVHOKHLUR�)HGHUDO�(IHWLYR
x ���XPD��SDUD�&RQVHOKHLUR�)HGHUDO�6XSOHQWH�

FRP�PDQGDWR�GH����GRLV��DQRV��GH�MDQHLUR��BBBB�D�GH]HPEUR��BBBB

��� 2�SUD]R��SDUD�DSUHVHQWDomR�SHUDQWH�R�&5$�BBBB��VLWXDGR�QD�
BBBBBBBBBBBBBB�HQGHUHoR�BBBBBBBBBBBBBBBBBBBBBBBB��GRV�UHTXHULPHQWRV�GH�LQVFULomR�GH�
FKDSDV�FRQFRUUHQWHV��HQFHUUDU�VH�i�jV��������GH]RLWR��KRUDV�GR�GLD�BBBBBB�GH�BBBBBBBBBBBGH�
�BBBBB�

�� 2�YRWR�p�REULJDWyULR�H�VHUi�H[HUFLGR�GLUHWDPHQWH�SHOR�$GPLQLVWUDGRU��DVVLP�HQWHQGLGR�R�
%DFKDUHO�HP�$GPLQLVWUDomR�RX�R�3URYLVLRQDGR��FRP�UHJLVWUR�SULQFLSDO�H�HP�SOHQR�JR]R�GH�VHXV�
GLUHLWRV�SURILVVLRQDLV��2�YRWR�WDPEpP�VHUi�H[HUFLGR�SHOR�7HFQyORJR�H�SHOR�3URILVVLRQDO�HJUHVVR�
GH�FXUVR�GH�%DFKDUHODGR�HP�GHWHUPLQDGD�iUHD�GD�$GPLQLVWUDomR��&RQVLGHUD�VH�HP�SOHQR�JR]R�
GH� VHXV� GLUHLWRV� SURILVVLRQDLV� DTXHOH� TXH� VH� HQFRQWUDU� TXLWH� FRP� VXDV� DQXLGDGHV� RX�� QD�
KLSyWHVH�GH�SDUFHODPHQWR�GH�GpELWRV��HVWHMD�TXLWH�FRP� WRGDV�DV�SDUFHODV� YHQFLGDV�DWp�R�����
�VH[DJpVLPR��GLD�DQWHV�GR�GLD�GD�HOHLomR��2�YRWR�p�IDFXOWDWLYR�SDUD�DTXHOHV�FRP�����VHVVHQWD�H�
FLQFR��RX�PDLV�DQRV�GH�LGDGH�H�QmR�KDYHUi�YRWR�SRU�SURFXUDomR�

�� 2� SURFHVVR� HOHLWRUDO� GR� 6LVWHPD� &)$�&5$V� HVWi� GLVFLSOLQDGR� SHOD� 5HVROXomR�
1RUPDWLYD�&)$�Q��� BBB�� GH� BBB GH� BBBBBBBBBBB GH������� TXH� ³$SURYD�R�5HJXODPHQWR�GDV�
(OHLo}HV� GR� 6LVWHPD� &)$�&5$V´�� SXEOLFDGD� QR� 'LiULR� 2ILFLDO� GD� 8QLmR� Q��� BBBB�� GH� BBB� GH�
BBBBBBBBBB� GH� BBBBBB�� 6HomR� BBBB�� SiJLQD� BBBB�� GLVSRQLELOL]DGD� QR� VtWLR� GR� &)$
ZZZ�FID�RUJ�EU�H�QR�GR�&5$��BBB�ZZZ�BBBBBBBBBB�H�DLQGD��QD�VHGH�GR�&5$�BBBBB�H�GH�VXDV�
6HFFLRQDLV�

BBBBBBBBBBB�BBBB��HP�BBBB�GH�BBBBBBBBBBB�GH��BBBBB

$GP��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RRUGHQDGRU��D��GD�&RPLVVmR�3HUPDQHQWH�(OHLWRUDO�GR�&5$�BBB

5HJ��Q���BBBB
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02'(/2��

7(502�'(�$%(5785$�'2�352&(662�$'0,1,675$7,92
(/(,725$/�BBBBBBB�'2�&5$�BBBBBB

������

$RV� BBBB� GLDV� GR� PrV� GH BBBBBBBBBBBBBBBBBB� GH� GRLV� PLO� H� GH]HVVHLV

SURFHGHPRV�j�DEHUWXUD�GR�SURFHVVR�Q��BBBBBBB�BBBB��UHIHUHQWH�jV�HOHLo}HV�GR�

DQR� GH� BBBBBB� GR� &RQVHOKR� 5HJLRQDO� GH� $GPLQLVWUDomR� GH�

BBBBBBBBBBBBBBBBBBBBBBBBBBB�� FXMDV� IROKDV� VHUmR� QXPHUDGDV� HP� RUGHP�

FUHVFHQWH�

BBBBBBBBBBBBB��BBBB�GH�BBBBBBBBBBBBB�GH������

$GP��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&RRUGHQDGRU��D��GD�&RPLVVmR�3HUPDQHQWH�(OHLWRUDO�GR�&5$�BBBBB

5HJ��Q���BBBB
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02'(/2��

7(502�'(�(1&(55$0(172�'2

352&(662�$'0,1,675$7,92�(/(,725$/�'2�&5$�BBBBBB

3RU� HVWH� 7HUPR� GH� (QFHUUDPHQWR� ILFD� HQFHUUDGR� R� SURFHVVR�� UHIHUHQWH� jV�

HOHLo}HV�GR�DQR�GH����� GR�&RQVHOKR�5HJLRQDO�GH�$GPLQLVWUDomR�GH�BBBBBB��

FRQWHQGR�BBBBBB�IROKDV��QXPHUDGDV�GH���D�BBBBBBB�

BBBBBBBBBBBBB��BBBB�GH�BBBBBBBBBBBBBB�GH������

$GP��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RRUGHQDGRU��D��GD�&RPLVVmR�3HUPDQHQWH�(OHLWRUDO�GR�&5$�BBBBB

5HJ��Q���BBBB
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02'(/2��

5(48(5,0(172�'2�5(63216È9(/�3(/$�&+$3$ $2�&5$��28�$2�&)$�

6HQKRU�D� &RRUGHQDGRU�D��GD�&RPLVVmR�3HUPDQHQWH�(OHLWRUDO�GR�&5$�

BBBBBB�QRPH� FRPSOHWR�� $GPLQLVWUDGRU�D��� &3)� Q�� BBBBBBBBBBBBB�� UHJLVWUR�
Q��BBBB QR�&5$�BBB��WHQGR�RUJDQL]DGR�FKDSD�SDUD�FRQFRUUHU�jV�HOHLo}HV�DR�&5$�
BBB�RX�DR�&)$���VROLFLWD�GH�9RVVD�6HQKRULD�HQFDPLQKDU�DR�&)$�R�SUHVHQWH�SHGLGR�
GH�UHJLVWUR�� LQVWUXtGR�FRP�GRFXPHQWDomR�GH�DFRUGR�FRP�DV�GLVSRVLo}HV�YLJHQWHV�
SDUD� R� SURFHVVR� HOHLWRUDO� GR� FRUUHQWH� DQR�� FRQIRUPH� UHODomR� GRV� LQWHJUDQWHV� GD�
&KDSD�DEDL[R�LGHQWLILFDGRV�H�DVVLQDGRV�

26� 5()(5,'26� ,17(*5$17(6� '(&/$5$0� 48(� 35((1&+(5$0� 2�
)2508/È5,2�(/(75Ð1,&2�'(&/$5$d2�'(�,17(*5$17(�'(�&+$3$ $2�
&5$��28�$2�&)$��(�48(�62�5(63216È9(,6�3(/$6�,1)250$d®(6�1(/(�
&2167$17(6�

7HUPRV�HP�TXH�SHGH�GHIHULPHQWR�

BBBBBBBBBBBBBBBBBBBBBBB

/RFDO�H�GDWD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GP��5HVSRQViYHO�SHOD�&KDSD�(OHLWRUDO�

5HJ�&5$�BBBBB�Q���BBBB

1R�FDVR�GH�FRQFRUUHU�DR�&RQVHOKR�5HJLRQDO�

$�� &216(/+(,52�5(*,21$/�()(7,92��0DQGDWR�GH���DQRV�

�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB

%�� &216(/+(,52�5(*,21$/�683/(17(��0DQGDWR�GH���DQRV�

�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
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1R�FDVR�GH�FRQFRUUHU�DR &RQVHOKR�)HGHUDO�

&�� &216(/+(,52�)('(5$/�()(7,92�H�683/(17(��0DQGDWR�GH���DQRV�

�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
�� 1RPH��BBBBBBBBBBBBBBBBBBBBB&3)�Q��BBBBBBB�&5$�BB�Q�BBBB�$VVLQDWXUD�BBBBBBBBBBBBBBB
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02'(/2��

'(&/$5$d2�'(�,17(*5$17(�'(�&+$3$�$2�&5$��28�$2�&)$�

6HQKRU�D� &RRUGHQDGRU�D��GD�&RPLVVmR�3HUPDQHQWH�(OHLWRUDO�GR�&5$�BBBB

3DUD�ILQV�GH�UHJLVWUR�GH�FKDSD�jV�HOHLo}HV�QR�&5$�BBBBBBB��RX�QR�&)$�

'(&/$52�

D� 1RPH�FRPSOHWRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HJLVWUR�QR�&5$�BBBBB�Q��BBBBB 'DWD�GH�5HJLVWUR �BBBB�BBBBB�BBBB
&3)��BBBBBBBBBBBBBBBBBBB 'DWD�GH�QDVFLPHQWR��BBB�BBB�BBBB
5*��BBBBBBBBBBBBBBBBBBBBB 'DWD HPLVVmR�5*�BBBB�BBBBB�BBBB
(QGHUHoRV�
/RJUDGRXUR�5HVLGHQFLDO�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&(3��BBBBBBBBBBBBBBBBB�&LGDGH��BBBBBBBBBBBBBBBBBBBBBBBB�8)��BBBBBBB
/RJUDGRXUR�&RPHUFLDO�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&(3��BBBBBBBBBBBBBBBBB�&LGDGH��BBBBBBBBBBBBBBBBBBBBBBBB�8)��BBBBBBB
7HOHIRQHV� �BBBB�BBBBBBBBBBBBBBB 5HVLGHQFLDO

�BBBB�BBBBBBBBBBBBBBB 7UDEDOKR
�BBBB�BBBBBBBBBBBBBBB &HOXODU

)D[�� �BBBB�BBBBBBBBBBBBBBB 5HVLGHQFLDO
�BBBB�BBBBBBBBBBBBBBB 7UDEDOKR
�BBBB�BBBBBBBBBBBBBBB 2XWUR

(�PDLO� �3HVVRDO�� BBBBBBBBBBBB
�7UDEDOKR�� BBBBBBBBBBB
�2XWUR� BBBBBBBBBBBBBB
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'HFODUR�DLQGD��QRV�WHUPRV�GR DUWLJRV �������H��� H�LQFLVRV�
D� FRQKHFHU�DV�QRUPDV�H�LQVWUXo}HV�SHUWLQHQWHV�DR�SURFHVVR�HOHLWRUDO�
E� FRQKHFHU�DV� UHJUDV� OHJDLV�� LQVWLWXFLRQDLV�H�QRUPDWLYDV�GR�6LVWHPD�&)$�&5$V��EHP�FRPR��

HVWDU�FLHQWH�GDV�UHVSRQVDELOLGDGHV�DWLQHQWHV�DR�H[HUFtFLR�GR�PDQGDWR�GH�&RQVHOKHLUR�
F� DFHLWDU�D�LQFOXVmR�GH�PHX�QRPH�QD�FKDSD�DSUHVHQWDGD�SHOR�$GP�BBBBBBBBBBBBBBBBBBBB�
G� HVWDU�FLHQWH�GH�TXH�HVWRX�PH�FDQGLGDWDQGR�HVSHFLILFDPHQWH�D�XP�PDQGDWR�GH�&RQVHOKHLUR�

BBBBBBBBBBBBBBBBBBBB��(IHWLYR�6XSOHQWH���GH�BBBBBBBBB��BBBBBBBBB��DQRV�
H� D�WLWXODomR�TXH�FRQIHULX�PLQKD�KDELOLWDomR�SURILVVLRQDO�IRL��BBBBBBBBBBBBBB�
I� WHU�FLGDGDQLD�EUDVLOHLUD�
J� SRVVXLU� UHJLVWUR� SURILVVLRQDO� SULQFLSDO� Ki�� QR�PtQLPR�GRLV� DQRV�� EHP�FRPR� � GRPLFtOLR� SHOR�

PHVPR�SUD]R�QD�MXULVGLomR�GR�&5$ SDUD�R�TXDO�HVWHMD�VH�FDQGLGDWDQGR�
K� HVWDU�DGLPSOHQWH�FRP�VXDV�REULJDo}HV�SHFXQLiULDV�SHUDQWH�R�6LVWHPD�&)$�&5$V�
L� HVWDU�HP�SOHQR�JR]R�GH�VHXV�GLUHLWRV�SURILVVLRQDLV��FLYLV�H�SROtWLFRV�
M� WHU�YRWDGR�RX�MXVWLILFDGR�DXVrQFLD�QD�HOHLomR�LPHGLDWDPHQWH�DQWHULRU�
N� SUHHQFKHU��QR�VLVWHPD�HOHWU{QLFR�HOHLWRUDO��D�GHFODUDomR�GH�LQWHJUDQWH�GH�FKDSD�DR�&)$�RX�

&5$��FRQIRUPH�R�FDVR�
O� QmR� HVWLYHU� QR� H[HUFtFLR� GH� HPSUHJR� RX� IXQomR� UHPXQHUDGD� QR� &)$� RX� &5$�� VDOYR� VH�

OLFHQFLDGR�� VHP� UHPXQHUDomR�� QR� SUD]R� GH� �� �VHLV�� PHVHV� DQWHV� GD GDWD� GH� UHJLVWUR� GD�
FKDSD�

P� QmR� WLYHU� VXDV� FRQWDV� UHODWLYDV� DR� H[HUFtFLR� GH� FDUJRV� RX� IXQo}HV� S~EOLFDV� UHMHLWDGDV� SRU�
LUUHJXODULGDGH� LQVDQiYHO TXH� FRQILJXUH� DWR� GRORVR� GH� LPSURELGDGH� DGPLQLVWUDWLYD� H� SRU�
GHFLVmR� LUUHFRUUtYHO�GR�yUJmR�FRPSHWHQWH��VDOYR VH�HVWD�KRXYHU�VLGR�VXVSHQVD�RX�DQXODGD�
SHOR 3RGHU� -XGLFLiULR�� SDUD� DV� HOHLo}HV� TXH� VH� UHDOL]DUHP� QRV �� �RLWR� DQRV� VHJXLQWHV��
FRQWDGRV� D� SDUWLU� GD� GDWD� GD� GHFLVmR�� DSOLFDQGR�VH� R� GLVSRVWR� QR LQFLVR� ,,� GR� DUW�� ��� GD�
&RQVWLWXLomR�)HGHUDO�� D� WRGRV� RV� RUGHQDGRUHV� GH� GHVSHVD�� VHP�H[FOXVmR�GH�PDQGDWiULRV�
TXH�KRXYHUHP�DJLGR�QHVVD�FRQGLomR�

Q� QmR� WLYHU�� QD� FRQGLomR� GH� GLULJHQWH� GH� &RQVHOKR�� VXDV� FRQWDV� MXOJDGDV� LUUHJXODUHV� SHOR�
3OHQiULR� GR� &)$�� HP� TXDOTXHU� H[HUFtFLR�� QRV� ~OWLPRV� �� �RLWR�� DQRV� TXH� DQWHFHGHUHP� D�
HOHLomR�

R� QmR�WLYHU�VRIULGR��QRV����RLWR��DQRV�DQWHULRUHV�j�GDWD�GR�SHGLGR�GH�UHJLVWUR�GH�FKDSD��VDQomR�
GHFRUUHQWH�GH�LQIUDomR�QDWXUH]D�pWLFR�GLVFLSOLQDU�QR�kPELWR�GR�6LVWHPD�&)$�&5$V��VDOYR�VH�
R�DWR�KRXYHU�VLGR�DQXODGR�RX�VXVSHQVR�SHOR�3RGHU�-XGLFLiULR��FRQWDGRV�D SDUWLU�GD�GDWD�GD�
GHFLVmR�

S� QmR�IRU�GHFODUDGR�DGPLQLVWUDGRU� LPSURER�SHORV�WULEXQDLV�GH�FRQWDV�GD�8QLmR��GRV�(VWDGRV��
GR�'LVWULWR�)HGHUDO��GH�0XQLFtSLRV�RX�SRU�yUJmR�GR�3RGHU�-XGLFLiULR�HP�UD]mR�GR�H[HUFtFLR�
GH�TXDOTXHU�FDUJR�RX�IXQomR�S~EOLFD�QRV�~OWLPRV�� �RLWR��DQRV�TXH�DQWHFHGHUHP�D�HOHLomR��
FRQWDGRV�D�SDUWLU�GD�GDWD�GD�GHFLVmR�

T� QmR� WLYHU� H[HUFLGR� �� �GRLV��PDQGDWRV� FRQVHFXWLYRV� GH�&RQVHOKHLUR� HIHWLYR� RX� VXSOHQWH� QR�
SHUtRGR�LPHGLDWDPHQWH�DQWHULRU�j�HOHLomR��FRQIRUPH�DUW�����GD�/HL�Q�������������

U� QmR�LQWHJUDU��QR�PHVPR�SOHLWR��PDLV�GH�XPD�FKDSD�
V� QmR� FRQFRUUHU�� VLPXOWDQHDPHQWH�� D� PDLV� GH� XP� GRV� FDUJRV� GH� FRQVHOKHLUR� HIHWLYR� RX�

VXSOHQWH��QR�&)$�RX�QRV�&5$V�
W� QmR� LQWHJUDU�RX� WLYHU� LQWHJUDGR�&RPLVVmR�3HUPDQHQWH�(OHLWRUDO�GR�&)$�RX�&5$�H�QmR� WHU�

UHQXQFLDGR�DR�HQFDUJR�QR�SUD]R�GH�����WULQWD��GLDV�DQWHV�GD�DEHUWXUD�GR�SURFHVVR�HOHLWRUDO�
X� QmR�WLYHU�REWLGR�OLFHQoD�RX�FDQFHODPHQWR�GH�VHX�UHJLVWUR�SURILVVLRQDO��QRV����GRLV��DQRV�TXH�

DQWHFHGHUHP�DV�HOHLo}HV� H
Y� LQIRUPR��DLQGD��TXH�R�QRPH�GH�PLQKD�SUHIHUrQFLD��SDUD�HIHLWR�GH�LQFOXVmR�H�GLYXOJDomR�QDV�

FpGXODV�RX�RXWURV�GRFXPHQWRV�p�BBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBB�GH BBBBBBBBBBBGHBBBB
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DVVLQDGD�H�SHOR �D� &RRUGHQDGRU��D��GD�&RPLVVmR�3HUPDQHQWH�(OHLWRUDO�GR�&5$�BBBBB��DVVLP�
FRPR�SHORV�GHPDLV�SUHVHQWHV��VH�DVVLP�R�GHVHMDUHP�
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