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�

�/�868/$������(),1,d�(6�(�,17(535(7$d�2��(�7(5026����������������������������������������������������������������

�/�868/$�����2�-(72���������������������������������������������������������������������������������������������������������������������������������

�/�868/$�����9,�Ç1�,$���21�,d�(6�35(�(�(17(6�(�,1��,2��2�)251(�,0(172����������������������

�/�868/$�����48$17,�$�(��,�5,$��2175$78$/��4�����������������������������������������������������������������������

�/�868/$������203520,6626��(�5(7,5$�$�(�)251(�,0(172������������������������������������������������������

�/�868/$�����35(d2��2���6�������������������������������������������������������������������������������������������������������������������

�/�868/$�����)$785$0(172��������������������������������������������������������������������������������������������������������������������

�/�868/$������2�80(1726��(��2�5$1d$�����������������������������������������������������������������������������������������

�/�868/$�����75,�87$d�2������������������������������������������������������������������������������������������������������������������������

�/�868/$�������$5$17,$��������������������������������������������������������������������������������������������������������������������������

�/�868/$������352�5$0$d�2�(�)251(�,0(172��2���6���������������������������������������������������������������

�/�868/$������(67$d�2��(�(175(�$�(�32172��(�(175(�$���������������������������������������������������������

�/�868/$�������21�,d�(6��(�(175(�$�����������������������������������������������������������������������������������������������

�/�868/$������0(�,d�2��2���6�������������������������������������������������������������������������������������������������������������

�/�868/$������48$/,�$�(��2���6���������������������������������������������������������������������������������������������������������

�/�868/$������3$5$�$6�352�5$0$�$6���������������������������������������������������������������������������������������������

�/�868/$������3(1$/,�$�(6��������������������������������������������������������������������������������������������������������������������

�/�868/$������62/8d�2��(��217529e56,$6�������������������������������������������������������������������������������������

�/�868/$������,1$�,03/(0(172�(�5(62/8d�2���������������������������������������������������������������������������������

�/�868/$�������$62�)2578,72�28�)25d$�0$,25������������������������������������������������������������������������������

�/�868/$�������(66�2��(��,5(,726�(�2�5,�$d�(6�������������������������������������������������������������������������

�/�868/$�������21�87$��$6�3$57(6���������������������������������������������������������������������������������������������������

�/�868/$�������20,��/,2�(�127,),�$d�2���������������������������������������������������������������������������������������������

�/�868/$������129$d�2���������������������������������������������������������������������������������������������������������������������������

�/�868/$������9$/25��2��2175$72�����������������������������������������������������������������������������������������������������

�/�868/$�������,6326,d�(6��(5$,6������������������������������������������������������������������������������������������������������

�/�868/$������5(63216$�,/,�$�(6������������������������������������������������������������������������������������������������������

�/�868/$������35,9$�,�$�(��(��$�26�������������������������������������������������������������������������������������������������

�/�868/$������7�78/2�(�(�87,92�����������������������������������������������������������������������������������������������������������

�/�868/$������23d�2��$�9(1�(�25$��(�)251(�,0(172�$75$9e6��(�25,�(0��(�
6835,0(172�$/7(51$7,9$������������������������������������������������������������������������������������������������������������������������

�/�868/$������$66,1$785$����������������������������������������������������������������������������������������������������������������������
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�2175$72��(��2035$�(�9(1�$��(���6�1$785$/�),50(�,1)/(;�9(/���6+(//����23(5��6��
�

�
�2175$72��(��2035$�(�9(1�$�
�(���6�1$785$/�48(�(175(�6,�
�(/(�5$0� 6�(//� (1(5��� �2�
�5$6,/���6�/7�$��(��203$1�,$�
3(51$0�8�$1$� �(� ��6� ��
�23(5��6��

�

3HOR�SUHVHQWH�LQVWUXPHQWR���
�
6�(//� (1(5����2��5$6,/���6�/7�$��� VRFLHGDGH� OLPLWDGD�� LQVFULWD� QR��13-�0)� VRE� R� Q��
��������������������FRP�VHGH�QD�$YHQLGD�5HS�EOLFD�GR��KLOH�����������DQGDU��VDOD�������%ORFR�
��� �HQWUR�� 5LR� GH� -DQHLUR�5-�� �(3� ����������� GRUDYDQWH� GHQRPLQDGD� � ³9(1�(�25$�� QHVWH� DWR�
UHSUHVHQWDGD�QD�IRUPD�GH�VHX��RQWUDWR�6RFLDO��H��
�
� �
�203$1�,$�3(51$0�8�$1$��(���6����23(5�$6��6RFLHGDGH�GH�(FRQRPLD�0LVWD��LQVFULWD�
QR��13-�0)�VRE�R�Q����������������������FRP�VHGH�QD�$YHQLGD��RQVHOKHLUR�$JXLDU��������%RD�
9LDJHP�� 5HFLIH�3(�� �(3� ����������� GRUDYDQWH� GHQRPLQDGD� ³�2035$�25$��� QHVWH� DWR�
UHSUHVHQWDGD�QD�IRUPD�GH�VHX�(VWDWXWR�6RFLDO��

�

7DPEpP�GHQRPLQDGDV��LVRODGDPHQWH��³3$57(��H��HP�FRQMXQWR��³3$57(6��H��

�

�216,�(5$1�2�48(��
�

•� FRQIRUPH�GLVSRVWR�QR�SDUiJUDIR��R�GR�$UWLJR�����GD��RQVWLWXLomR�GD�5HS�EOLFD�FRP�D�
UHGDomR�TXH�OKH�IRL�GDGD�SHOD�(PHQGD��RQVWLWXFLRQDO�QR����GH����GH�DJRVWR�GH�������
FDEH�DRV�(VWDGRV�H[SORUDU�GLUHWDPHQWH��RX�PHGLDQWH�FRQFHVVmR��RV�VHUYLoRV�GH�JiV�
FDQDOL]DGR��QD�IRUPD�GD�/(,��
�

•� FRQIRUPH�FRQWUDWR�GH�FRQFHVVmR�ILUPDGR�HP����GH�VHWHPEUR�GH�������D��2035$�25$�
p�D�FRQFHVVLRQiULD�GRV�VHUYLoRV�S�EOLFRV�GH�GLVWULEXLomR�GH�JiV�FDQDOL]DGR�QR�(VWDGR�
GR�3HUQDPEXFR��

�
•� D��2035$�25$��QR�kPELWR�GH�VXDV�DWLYLGDGHV��HPSHQKD�VH�HP�DWHQGHU�D�GHPDQGD�GH�

JiV� QDWXUDO� GR� PHUFDGR� GH� VXD� iUHD� GH� FRQFHVVmR� H�� SDUD� WDQWR�� EXVFD� FRQWUDWDU�
VXSULPHQWR� GH� WDO� LQVXPR� TXH� OKH� SHUPLWD� JDUDQWLU� RIHUWD� DR� VHX� PHUFDGR� FRP�
VHJXUDQoD��FRQWLQXLGDGH�H�FRPSHWLWLYLGDGH��

�
•� D��2035$�25$��SDUD�JDUDQWLU� WDO�VXSULPHQWR�GH�JiV�QDWXUDO�� UHDOL]RX�R��KDPDPHQWR�

3�EOLFR� SDUD� UHFHEHU� H� QHJRFLDU� SURSRVWD� SDUD� D� FRQWUDWDomR� GH� FRPSUD� GH� JiV�
QDWXUDO���

�
•� D�SURSRVWD�DSUHVHQWDGD�SHOD�9(1�(�25$�QR�kPELWR�GR�UHIHULGR��KDPDPHQWR�3�EOLFR�

IRL� VHOHFLRQDGD� SHOD� �2035$�25$� SRU� FRQWHU� FRQGLo�HV� VDWLVIDWyULDV� SDUD� TXH� D�
�2035$�25$�JDUDQWD�R� VXSULPHQWR� DR� VHX�PHUFDGR�GH�JiV� QDWXUDO�FRP�VHJXUDQoD��
FRQWLQXLGDGH�H�FRPSHWLWLYLGDGH���

�
•� D�9(1�(�25$�GHVHMD�YHQGHU�H�HQWUHJDU�j��2035$�25$�JiV�QDWXUDO��H�D��2035$�25$�

GHVHMD�FRPSUDU�H�UHFHEHU�R�UHIHULGR�JiV�GD�9(1�(�25$��QRV�WHUPRV�H�FRQGLo�HV�DTXL�
HVWDEHOHFLGRV���

�
•� D� FRPSUD� H� YHQGD� GH� JiV� QDWXUDO� REMHWR� GHVWH� �2175$72� QmR� HVWi� VXMHLWD� j�

REULJDWRULHGDGH� GH� SUpYLR� SURFHGLPHQWR� OLFLWDWyULR�� FRP� EDVH� QD� KLSyWHVH� GH�
LQDSOLFDELOLGDGH�GH�OLFLWDomR�SUHYLVWD�QR�LQFLVR�,�GR�SDUiJUDIR�WHUFHLUR��GR�DUW������GD�/HL�
)HGHUDO�Q����������GH��������������
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�

�
•� $� $JrQFLD� 1DFLRQDO� GR� 3HWUyOHR�� �iV� 1DWXUDO� H� %LRFRPEXVWtYHLV� �$13�� HVWi� HP�

SURFHVVR� GH� UHYLVmR� GD� PHWRGRORJLD� GH� FiOFXOR� SDUD� DORFDomR� GRV� FXVWRV� GH�
WUDQVSRUWH�QDV�SDUFHODV�GH�WUDQVSRUWH�TXH�GHYHUmR�FRQVWDU�GRV�FRQWUDWRV�GH�FRPSUD�H�
YHQGD�GH�JiV�QDWXUDO��H��

�
•� �RP� R� ILP�GH�PD[LPL]DU� D� FRQILDELOLGDGH�D�H� VHJXUDQoD�QR� HIHWLYR� IRUQHFLPHQWR� GH�

��6� D� 9(1�(�25$� SRGHUi� VXSULU� D� �2035$�25$� D� SDUWLU� GH� GLIHUHQWHV� RULJHQV� GH�
VXSULPHQWR��FRQIRUPH�SUHYLVWR�QD��OiXVXOD�����

�
5(62/9(0�DV� 3$57(6�FHOHEUDU� R�SUHVHQWH��RQWUDWR�GH��RPSUD� H�9HQGD� GH��iV�1DWXUDO�� TXH�
VHUi�UHJLGR�SHODV�FOiXVXODV�H�FRQGLo�HV�D�VHJXLU�HVWDEHOHFLGDV��

�/�868/$������(),1,d�(6�(�,17(535(7$d�2��(�7(5026�

����6HPSUH�TXH�JUDIDGRV�HP�PDL�VFXODV��VHMD�QR�VLQJXODU�RX�QR�SOXUDO��RV�WHUPRV�DEDL[R�WHUmR�DV�
VHJXLQWHV�GHILQLo�HV��

������ $),/,$�$�� VLJQLILFD�� FRP� UHODomR� D� TXDOTXHU� 3$57(�� TXDOTXHU� SHVVRD� ItVLFD�RX� MXUtGLFD��
UHVLGHQWH�RX�FRP�VHGH�QR�%UDVLO�RX�QR�H[WHULRU�TXH��L��VHMD��GLUHWD�RX�LQGLUHWDPHQWH��FRQWURODGD�SRU�
HVWD� 3$57(�� �LL�� FRQWUROH�� GLUHWD� RX� LQGLUHWDPHQWH�� WDO� 3$57(�� �LLL�� VHMD�� GLUHWD� RX� LQGLUHWDPHQWH��
FRQWURODGD� SRU� TXDOTXHU� SHVVRD� TXH� FRQWUROH�� GLUHWD� RX� LQGLUHWDPHQWH�� WDO� 3$57(�� �RQIRUPH�
XWLOL]DGR�QHVWD�GHILQLomR��³FRQWUROH��VLJQLILFD�D�WLWXODULGDGH�GH�GLUHLWRV�GH�VyFLR�TXH�OKH�DVVHJXUHP��
GH�PRGR�SHUPDQHQWH�� D�PDLRULD� GRV� YRWRV� QDV� GHOLEHUDo�HV�GD�DVVHPEOHLD�JHUDO� H� R� SRGHU� GH�
HOHJHU�D�PDLRULD�GRV�DGPLQLVWUDGRUHV�GD�FRPSDQKLD��EHP�FRPR�D�XWLOL]DomR�HIHWLYD�GH�VHX�SRGHU�
SDUD�GLULJLU�DV�DWLYLGDGHV�VRFLDLV�H�RULHQWDU�R�IXQFLRQDPHQWR�GRV�yUJmRV�GD�FRPSDQKLD�

������ $12��VLJQLILFD�FDGD�SHUtRGR�TXH��

�D�� SDUD�R�SULPHLUR�$12��FRPHoDUi�QR��,$�GR�,1��,2��(�)251(�,0(172�H�WHUPLQDUi�QR��OWLPR�
�,$�GR�PrV�GH�GH]HPEUR�GR�DQR�HP�TXHVWmR��

�E�� SDUD� FDGD�$12� VXFHVVLYR�DR� UHIHUHQFLDGR�QD�DOtQHD� �D�� VXSUD�� FRP�H[FHomR�GR��OWLPR�
$12�GH�YLJrQFLD�GR��2175$72��FRPHoDUi�QR�SULPHLUR��,$�GH�MDQHLUR�GR�FRUUHVSRQGHQWH�DQR�H�
WHUPLQDUi�QR��OWLPR��,$�GR�PrV�GH�GH]HPEUR�GR�PHVPR�DQR��

�F�� SDUD� R� �OWLPR�$12� GH� YLJrQFLD� GR��2175$72�� FRPHoDUi� QR� SULPHLUR��,$� GH� MDQHLUR� GR�
FRUUHVSRQGHQWH�$12�H�WHUPLQDUi�QR��OWLPR��,$�GH�YLJrQFLD�GR��2175$72��

������ $13��VLJQLILFD�D�$JrQFLD�1DFLRQDO�GR�3HWUyOHR���iV�1DWXUDO�H�%LRFRPEXVWtYHLV��DJrQFLD�
UHJXODGRUD�GD�DWLYLGDGH�GR�VHWRU� GH�JiV�H�SHWUyOHR�� FULDGD�SHOD� /HL� Q��������� GH������������RX�
TXDOTXHU�RXWUD�HQWLGDGH�TXH��SRU�IRUoD�GH�/(,��YHQKD�D�VXEVWLWXt�OD�QR�IXWXUR��

������ $5�,75$�(0��VLJQLILFD�R�SURFHGLPHQWR�GH�VROXomR�GH�FRQWURYpUVLD�GHVFULWR�QR�LWHP�������

������ $55(�21�$0(172�� $55(�21�$�2� RX� $55(�21�$5�� VLJQLILFD� R� FULWpULR� GH�
DUUHGRQGDPHQWR�DEDL[R�GHVFULWR��

�D�� 6H� D� FDVD� GHFLPDO� VXEVHTXHQWH� DR� DOJDULVPR� D� VHU� DUUHGRQGDGR� YDULDU� GH� �� D� ��� R�
DOJDULVPR�D�VHU�DUUHGRQGDGR�PDQWHUi�VHX�YDORU��

�E�� 6H� D� FDVD� GHFLPDO� VXEVHTXHQWH� DR� DOJDULVPR� D� VHU� DUUHGRQGDGR� YDULDU� GH� �� D� ��� R�
DOJDULVPR�D�VHU�DUUHGRQGDGR�WHUi�XPD�XQLGDGH�VRPDGD�DR�VHX�YDORU��

������ �$/,�5$d�2�� VLJQLILFD� R� FRQMXQWR� GH� RSHUDo�HV� TXH� HVWDEHOHFH� D� UHODomR� HQWUH� RV�
YDORUHV� LQGLFDGRV� SRU� XP� LQVWUXPHQWR� GH� PHGLomR� RX� VLVWHPD� GH� PHGLomR� H� RV� YDORUHV�
FRUUHVSRQGHQWHV� GDV� JUDQGH]DV�� HVWDEHOHFLGRV� SRU� SDGU�HV� FRP� UHVXOWDGRV� UDVWUHiYHLV� j� 5%��
�5HGH�%UDVLOHLUD�GH��DOLEUDomR���

������ �$/25,$��VLJQLILFD�D�TXDQWLGDGH�GH�FDORU�UHTXHULGD�SDUD�HOHYDU�D�WHPSHUDWXUD�GH��J��XP�
JUDPD��GH�iJXD�SXUD�GH������R���TXDWRU]H�YtUJXOD�FLQFR�JUDXV��HOVLXV��DWp������R���TXLQ]H�YtUJXOD�
FLQFR�JUDXV��HOVLXV��j�SUHVVmR�DEVROXWD�GH���������3D��FHQWR�H�XP�PLO��WUH]HQWRV�H�YLQWH�H�FLQFR�
3DVFDOV��� 8PD� �$/25,$� HTXLYDOH� D� ������� -� �TXDWUR� YtUJXOD� XP� RLWR� FLQFR� FLQFR� -RXOHV��� 8PD�
48,/2�$/25,$��NFDO��VLJQLILFD��������PLO���$/25,$6��
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�2175$72��(��2035$�(�9(1�$��(���6�1$785$/�),50(�,1)/(;�9(/���6+(//����23(5��6��
�

������ �$3$�,�$�(�1�2�87,/,�$�$� ��18��� VLJQLILFD�D�48$17,�$�(��(���6�FDOFXODGD�FRQIRUPH�
SUHYLVWR�QR�LWHP����������

������ �$62� )2578,72� 28� )25d$� 0$,25�� VLJQLILFD� TXDOTXHU� HYHQWR� TXH� VH� HQTXDGUH� QRV�
FRQFHLWRV� GH� FDVR� IRUWXLWR� RX� IRUoD�PDLRU� FRQWLGRV� QR� DUWLJR� ���� H� HP� VHX� SDUiJUDIR� �QLFR� GR�
�yGLJR��LYLO�%UDVLOHLUR��REVHUYDGDV�DV�FRQGLo�HV�H�VLWXDo�HV�SUHYLVWDV�QD��/�868/$�������$62�
)2578,72�28�)25d$�0$,25��

������� �21�,d�(6��$6(��VLJQLILFDP�DV�FRQGLo�HV�GH�WHPSHUDWXUD�GH��������YLQWH�JUDXV��HOVLXV��
H�D�SUHVVmR�DEVROXWD�GH���������3D��FHQWR�H�XP�PLO��WUH]HQWRV�H�YLQWH�H�FLQFR�3DVFDOV���

������� ���21�,d�(6� �(� (175(�$�� VLJQLILFDP� DV� FRQGLo�HV� GH� GLVSRQLELOL]DomR� GR� ��6� SHOD�
9(1�(�25$�j��2035$�25$�FRQIRUPH��/�868/$�������21�,d�(6��(�(175(�$��

������� �21�,d�(6� �(� 5()(5Ç1�,$�� VLJQLILFDP� DV� FRQGLo�HV� GH� WHPSHUDWXUD� GH� ��� ��� �YLQWH�
JUDXV� �HOVLXV��� D� SUHVVmR� DEVROXWD� GH� �������� 3D� �FHQWR� H� XP� PLO�� WUH]HQWRV� H� YLQWH� H� FLQFR�
3DVFDOV�� H� R� 32�(5� �$/25�),�2� 683(5,25� �3�6��� HP� EDVH� VHFD�� SDUD� R� ��6� LJXDO� DR� 32�(5�
�$/25�),�2��(�5()(5Ç1�,$��3�5����

������� �21�,d�(6� 35(�(�(17(6�� VmR� DV� FRQGLo�HV� D� VHUHP� VDWLVIHLWDV� DQWHV� GR� ,1��,2� �(�
)251(�,0(172�� FRQIRUPH� HVWDEHOHFLGR� QD� �/�868/$� �� �� 9,�Ç1�,$�� �21�,d�(6�
35(�(�(17(6�(�,1��,2��2�)251(�,0(172��

������� �21680,�25� /,95(�� VLJQLILFD� R� FRQVXPLGRU� GH� JiV� TXH�� QRV� WHUPRV� GD� OHJLVODomR�
HVWDGXDO� DSOLFiYHO� WHP� D� RSomR� GH� DGTXLULU� R� JiV� GLUHWDPHQWH� GH� TXDOTXHU� DJHQWH� SURGXWRU��
LPSRUWDGRU�RX�FRPHUFLDOL]DGRU���

������� �2175$72�� VLJQLILFD� HVWH� FRQWUDWR� GH� FRPSUD� H� YHQGD� GH� JiV� QDWXUDO�� VHXV� HYHQWXDLV�
DQH[RV�H�DGLWLYRV�DFRUGDGRV�SHODV�3$57(6��SDUD�DWHQGLPHQWR�DR�PHUFDGR�GD��2035$�25$��

������� �,$�� VLJQLILFD� FDGD� GLD�FDOHQGiULR�GR�SHUtRGR�GH�YLJrQFLD�GR��2175$72�� WHQGR� LQtFLR�j�
�����K� �]HUR� KRUD�� H� WpUPLQR� jV� �����K� �YLQWH� H� TXDWUR� KRUDV��� WHQGR� FRPR� UHIHUrQFLD��07��K�
��UHHQZLFK�0HULGLDQ�7LPH�PHQRV�WUrV�KRUDV���

������� �,$� �7,/�� VLJQLILFD� TXDOTXHU� �,$� HP� TXH� RV� EDQFRV� VHMDP� REULJDGRV� D� RSHUDU�
VLPXOWDQHDPHQWH�QDV�FLGDGHV�RQGH�VH�ORFDOL]DP�DV�VHGHV�GD�9(1�(�25$�H�GD��2035$�25$��

������� �,6387$��VLJQLILFD�TXDOTXHU�FRQWURYpUVLD�FRQFHUQHQWH�j� LQWHUSUHWDomR�RX�j�H[HFXomR�GR�
�2175$72�TXH�GHYHUi�VHU�VXEPHWLGD�j�$5%,75$�(0��

������� �2�80(172� �(� �2�5$1d$�� VLJQLILFD� TXDOTXHU� IDWXUD�� QRWD� ILVFDO�� GXSOLFDWD�� QRWD� GH�
GpELWR��EROHWR�EDQFiULR��EHP�FRPR�TXDOTXHU�RXWUR�WtWXOR�RX�127,),�$d�2�HPLWLGD�SRU�XPD�3$57(�j�
RXWUD�SDUD�FREUDQoD�GH�YDORU�TXH�GHYD�VHU�SDJR��QRV�WHUPRV�GR��2175$72��SHOD�RXWUD�3$57(��

������� �2�80(172� �(��5e�,72�� VLJQLILFD� TXDOTXHU� FDUWD�GH�FUpGLWR�� EHP�FRPR� TXDOTXHU�RXWUR�
GRFXPHQWR�RX�127,),�$d�2�HPLWLGD�SRU�XPD�3$57(�j�RXWUD�SDUD�FRQFHVVmR�GH�FUpGLWR�GH�XP�YDORU�
TXH�GHYD�VHU�GHYROYLGR�RX�FUHGLWDGR��QRV�WHUPRV�GR��2175$72��SDUD�D�RXWUD�3$57(��

������� (1�$5�2� $�,�,21$/� �(� 75$163257(� �($7��� VLJQLILFD� D� HYHQWXDO� SDUFHOD� GH� FXVWR� GH�
WUDQVSRUWH� FDOFXODGR� FRQIRUPH� LWHP� ������� REVHUYDGR� R� LWHP� ������� FRUUHVSRQGHQWH� DRV� FXVWRV�
LQFRUULGRV�SHOD�9(1�(�25$�HP�UD]mR�GD�FRQWUDWDomR�GR�WUDQVSRUWH�QmR�LQFOXtGRV�QRV�LWHQV�����GH�
IDWXUDPHQWR�UHJXODU�GR���6�H�������GH�(1�$5�2��(��$3$�,�$�(��(����

������� (1�$5�2� �(� �$3$�,�$�(� �(���� VLJQLILFD� D� UHPXQHUDomR� PtQLPD� PHQVDO� GHYLGD� j�
9(1�(�25$�� H[FOXVLYDPHQWH� SHORV� FXVWRV� IL[RV� QmR� UHFXSHUiYHLV� DVVRFLDGRV� j� UHVHUYD� GH�
FDSDFLGDGH� GH� WUDQVSRUWH� GR� ��6� GLVSRQLELOL]DGD� j� �2035$�25$�� QD� IRUPD� GR� LWHP� ������� 7DO�
UHPXQHUDomR�VHUi�IDWXUDGD�QD�IRUPD�GR�LWHP�������H�VXELWHQV��

������� (1�$5�26� 025$7�5,26�� VLJQLILFDP� RV� HQFDUJRV� FREUDGRV� HP� UD]mR� GH� DWUDVR� QR�
SDJDPHQWR�GH�TXDOTXHU�YDORU�GHYLGR��FRQIRUPH�GHILQLGR�QR�LWHP������

������� (67$d�2� �(� (175(�$�� VLJQLILFD� R� FRQMXQWR� GH� LQVWDODo�HV�� LQFOXLQGR� PLQLPDPHQWH� R�
6,67(0$��(�0(�,d�2��ORFDOL]DGDV�MXQWR�DR�JDVRGXWR�GH�WUDQVSRUWH��QHFHVViULDV�SDUD�GLVSRQLELOL]DU�
R���6�j��2035$�25$��QR�32172��(�(175(�$��SHOD�9(1�(�25$�RX�SRU�WHUFHLUR�SRU�HOD�FRQWUDWDGD��
QDV�FRQGLo�HV�HVWDEHOHFLGDV�QR��2175$72�� FXMD� UHVSRQVDELOLGDGH�GH�RSHUDomR�H�PDQXWHQomR�p�
GD� 9(1�(�25$�� RX� WHUFHLUR� SRU� HOD� FRQWUDWDGR�� $� GHSHQGHU� GDV� �21�,d�(6� �(� (175(�$�� D�
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(67$d�2� �(� (175(�$�SRGHUi� RX�QmR�FRQWHPSODU� WDPEpP� RXWURV�VLVWHPDV� H�HTXLSDPHQWRV�� WDLV�
FRPR�ILOWURV��DTXHFHGRUHV�H�YiOYXODV�UHJXODGRUDV��

������� (67$d�2��(�0(�,d�2��$� �,675,�8,�25$� �(0���� VLJQLILFD� R� FRQMXQWR�GH� LQVWDODo�HV� GD�
�2035$�25$��ORFDOL]DGDV�D�MXVDQWH�GR�32172��(�(175(�$��GHVWLQDGDV�D�DGHTXDU�DV�FRQGLo�HV�GH�
UHFHELPHQWR�GR���6�SHOD��2035$�25$��WDLV�FRPR�UHJXODJHP�GH�SUHVVmR��PHGLomR�H�UHJLVWUR�GDV�
SUHVV�HV� H� WHPSHUDWXUDV� GR� ��6� H� XWLOL]DGDV� QD� DSXUDomR� GD� 48$17,�$�(� 0(�,�$� �40�� QDV�
VLWXDo�HV�GH�LQGLVSRQLELOLGDGH�GR�6,67(0$��(�0(�,d�2��FRQIRUPH�SUHYLVWR�QR�LWHP���������D���

������� (9(172��(�,1$�,03/(0(172��VLJQLILFD�TXDOTXHU�GRV�HYHQWRV�GHILQLGR�QR�LWHP�������

������� )$/�$��(�)251(�,0(172�RX�)$/�$�12�)251(�,0(172��VLJQLILFD�D�VLWXDomR�FDUDFWHUL]DGD�
SHOD�RFRUUrQFLD��GH�TXDOTXHU�XPD�GDV�VHJXLQWHV�KLSyWHVHV��UHVVDOYDGDV�DV�SURYLV�HV�SUHYLVWDV�QD�
�/�868/$������352�5$0$d�2�(�)251(�,0(172��2���6���

�D�� IDOWD�GH�GLVSRQLELOLGDGH�GH���6�QR�32172��(�(175(�$���FRQIRUPH�R�GLVSRVWR�QR�LWHP�������
GHVGH� TXH� D� 35(66�2� �(� )251(�,0(172� WHQKD� VLGR� LQIHULRU� j� 35(66�2� 0�1,0$� �(�

)251(�,0(172�HP�TXDOTXHU�GRV�321726��(�(175(�$��

�E�� GHVFRQIRUPLGDGH�HP�UHODomR�j�4XDOLGDGH�GR��iV��FRQIRUPH�HVWLSXODGR�QR�LWHP������G���

�F���DVR� D� 9(1�(�25$� QmR� DFHLWH� FRPR� 48$17,�$�(6� �,�5,$6� 352�5$0$�$6� �4�3��� DV�
48$17,�$�(6��,�5,$6�62/,�,7$�$6� �4�6�� DWp� R� OLPLWH� GD�4���� UHVVDOYDGR�R�SUHYLVWR�QR�
LWHP�������SURJUDPDomR�LQWUDGLiULD���

�

([FHWXDQGR�VH� TXDOTXHU� GDV� VHJXLQWHV� KLSyWHVHV�� HP� TXH� QmR� VH� FRQILJXUDUi� )$/+$� 12�

)251(�,0(172��

�L�� VHU�R�IDWR�DWULEXtGR�D��$62�)2578,72�28�)25d$�0$,25��

�LL�� WHU�D��2035$�25$�RX�TXDOTXHU�868�5,2�),1$/�GR���6�VLGR�D�SDUWH�GHWHUPLQDQWH�SDUD�WDO�
RFRUUrQFLD��

�LLL�� WHU�D��2035$�25$�UHWLUDGR�R���6�HP�GHVFRQIRUPLGDGH�QD�IRUPD�GR�LWHP������F��RX��H���

�LY�� GHVFXPSULPHQWR�SHOD��2035$�25$�GDV��21�,d�(6��(�(175(�$��

�Y�� VLWXDo�HV�GH�3$5$�$6�352�5$0$�$6��

������� )81�,21�5,2� 3��/,�2�� VLJQLILFD� TXDOTXHU� IXQFLRQiULR� RX� HPSUHJDGR� GH� TXDOTXHU�
JRYHUQR��RX�GH�TXDOTXHU� DJrQFLD��PLQLVWpULR��GHSDUWDPHQWR�GH� XP�JRYHUQR� �HP�TXDOTXHU�QtYHO���
SHVVRD�DWXDQGR�HP�TXDOTXHU�IXQomR�S�EOLFD�SDUD�XP�JRYHUQR��LQGHSHQGHQWHPHQWH�GH�TXDO�VHMD�D�
VXD� JUDGXDomR� RX� FDUJR�� S�EOLFR� RX� HPSUHJDGR� GH� DOJXPD� HPSUHVD� WRWDO� RX� SDUFLDOPHQWH�
FRQWURODGD�SHOR�JRYHUQR��SDUWLGR�SROtWLFR�H�TXDOTXHU�IXQFLRQiULR�GH�SDUWLGR�SROtWLFR��FDQGLGDWR�D�XP�
FDUJR�SROtWLFR��H[HFXWLYR�RX�IXQFLRQiULR�GH�DOJXPD�RUJDQL]DomR�LQWHUQDFLRQDO�S�EOLFD��WDLV�FRPR�DV�
1Do�HV�8QLGDV� RX� %DQFR� 0XQGLDO�� RX�PHPEUR� IDPLOLDU� SUy[LPR� �VLJQLILFDQGR� XP� F�QMXJH�� ILOKR�
GHSHQGHQWH�RX�UHVLGHQWH�QR�PHVPR�ODU��GH�TXDOTXHU�XP�GRV�VXSUDFLWDGRV��

������� �$5$17,$�� VLJQLILFD� D� JDUDQWLD� GH� FXPSULPHQWR� FRQWUDWXDO� D� VHU� RIHUHFLGD� SHOD�
�2035$�25$�j�9(1�(�25$��QRV�WHUPRV�GD��/�868/$�������$5$17,$��

������� ��6� RX� ��6� 1$785$/�� VLJQLILFD� R� JiV� QDWXUDO� REMHWR� GR� �2175$72�� FRPSRVWR� SHOD�
PLVWXUD� GH� KLGURFDUERQHWRV� FRQVWLWXtGD� HVVHQFLDOPHQWH� GH� PHWDQR�� RXWURV� KLGURFDUERQHWRV� H�
JDVHV� QmR� FRPEXVWtYHLV�� TXH� VH� H[WUDL� GH� UHVHUYDWyULRV� QDWXUDLV� H� TXH� VH� HQFRQWUD� QR� HVWDGR�
JDVRVR� TXDQGR� QDV� �21�,d�(6� %$6(�� TXH� WHQKD� RULJHP� QDFLRQDO� RX� LPSRUWDGD� TXH�� DSyV�
SURFHVVDPHQWR�� DWHQGD� j� HVSHFLILFDomR� GR� UHJXODPHQWR� WpFQLFR� TXH� p� SDUWH� LQWHJUDQWH� GD�
5HVROXomR�$13�Q�����GH�������������

������� ��6� 3$5$�862� 12� 6,67(0$�RX��86�� VLJQLILFD� D� TXDQWLGDGH� GH� JiV�QHFHVViULD� SDUD� D�
RSHUDomR�GD�UHGH�GH�WUDQVSRUWH�� LQFOXLQGR��VHP�VH�OLPLWDU��DR�JiV�FRPEXVWtYHO��R�JiV�QmR�FRQWDGR�
H�DV�SHUGDV�RSHUDFLRQDLV��UHODFLRQDGRV�j�HIHWLYD�PRYLPHQWDomR�GH�PROpFXOD�GD�9(1�(�25$�SDUD�
HQWUHJD�j��2035$�25$�QRV�321726��(�(175(�$�LQGLFDGRV�QHVVH��2175$72���

������� ,�3�0��VLJQLILFD�R��QGLFH��HUDO�GH�3UHoRV�GR�0HUFDGR�GLYXOJDGR�SHOD�)XQGDomR��HW�OLR�
9DUJDV� �� )�9� RX� RXWUR� tQGLFH� TXH�YHQKD�D� VXEVWLWXt�OR�� �DVR� R� ,�3�0� VHMD�H[WLQWR� H� QmR� VHMD�
VXEVWLWXtGR�SRU�RXWUR�tQGLFH��DV�3$57(6�DFRUGDUmR�XP�QRYR�tQGLFH�SDUD�DWHQGHU�DR�PHVPR�ILP��
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������� ,1��,2��2�)251(�,0(172��VLJQLILFD�D�GDWD�GHILQLGD�QR�LWHP������

������� /(,�� VLJQLILFD� TXDOTXHU� HVSpFLH� GH� DWR� QRUPDWLYR� �FRPR�� SRU� H[HPSOR�� OHL�� GHFUHWR��
UHVROXomR��SRUWDULD��YLJHQWH�QR�%UDVLO�TXH�DIHWH�GLUHWDPHQWH�R�FXPSULPHQWR��SRU�TXDOTXHU�XPD�GDV�
3$57(6��GDV�GLVSRVLo�HV�SUHYLVWDV�QR��2175$72��

������� /(,6� $17,�25583d�2�� VLJQLILFD� �D�� D� /HL� GRV� (VWDGRV� 8QLGRV� GH� 3UiWLFDV� GH�
$QWLFRUUXSomR�QR�([WHULRU�GH��������E��D�/HL�GR�5HLQR�8QLGR�GH�$QWLFRUUXSomR�GH�������H��F��WRGDV�
DV� OHLV� H� UHJXODPHQWRV� IHGHUDLV�� GLVWULWDLV�� HVWDGXDLV� RX� PXQLFLSDLV� DSOLFiYHLV� TXH� SURtEDP� D�
HYDVmR� ILVFDO�� ODYDJHP� GH� GLQKHLUR� RX� TXH� GH� TXDOTXHU� RXWUD� IRUPD� GLVSRQKDP� D� UHVSHLWR� GH�
SURFHGLPHQWRV�UHODFLRQDGRV�D�SUiWLFDV�FULPLQRVDV��VXERUQR��IRUQHFLPHQWR�GH�JUDWLILFDo�HV�LOHJDLV��
SDJDPHQWRV�GH�IDFLOLWDomR�RX�RXWURV�EHQHItFLRV�SDUD�TXDOTXHU�IXQFLRQiULR�GR�JRYHUQR�RX�TXDOTXHU�
RXWUD�SHVVRD��LQFOXLQGR�DV�/HLV�3HQDLV�%UDVLOHLUDV�H�D�/HL�)HGHUDO�Q���������������

������� 0Ç6�� VLJQLILFD�� SDUD� R� SULPHLUR� 0Ç6�� R� SHUtRGR� TXH� FRPHoD� QR� �,$� GR� ,1��,2� �(�
)251(�,0(172�H�WHUPLQD�jV������K��YLQWH�H�TXDWUR�KRUDV��GR��OWLPR��,$�GH�WDO�0Ç6��3DUD�R��OWLPR�
0Ç6��FRPHoDUi�QR�SULPHLUR��,$�GR�0Ç6�FRUUHVSRQGHQWH�H�WHUPLQDUi�QR��OWLPR��,$�GH�YLJrQFLD�GR�
�2175$72��3DUD�RV�GHPDLV�0(6(6��FRUUHVSRQGH�D�FDGD�PrV�FDOHQGiULR�GH�YLJrQFLD�GR��2175$72��
WHQGR� LQtFLR�j������K� �]HUR�KRUD�� GR�SULPHLUR��,$�GH�FDGD�0Ç6�H� WHUPLQDQGR�jV������K� �YLQWH�H�
TXDWUR�KRUDV��GR��OWLPR��,$�GH�WDO�0Ç6��0(16$/0(17(�VHUi�LQWHUSUHWDGR�GH�PRGR�DQiORJR��

������� 0(752� ���,�2�RX�P��� VLJQLILFD� R�YROXPH�GH���6� TXH�� QDV��21�,d�(6�%$6(�� RFXSD�R�
YROXPH�GH����XP��PHWUR�F�ELFR��

������� 02�$/,�$�(�),50(�,1)/(��9(/��VLJQLILFD�D�PRGDOLGDGH�GH�IRUQHFLPHQWR�GH���6�QD�TXDO��D�
SHGLGR� GD� �2035$�25$�� D� 9(1�(�25$� VH� REULJD� D� IRUQHFHU� ��6�� DWp� R� OLPLWH� GD� 48$17,�$�(�

�,�5,$��2175$78$/��

������� 08�$1d$��(��21752/(� VLJQLILFD�� HP� UHODomR�j��2035$�25$�� WUDQVIHUrQFLD�RX�FHVVmR��
GLUHWD�RX� LQGLUHWD�� GH� FRQWUROH� DFLRQiULR�� D�PXGDQoD�GH� WLWXODULGDGH��HP�XP��QLFR�HYHQWR�RX�HP�
XPD� FRPELQDomR� GH� HYHQWRV�� GH� PDLV� GH� ���� �FLQTXHQWD� SRU� FHQWR�� GDV� Do�HV� RUGLQiULDV� HP�
FLUFXODomR�� GHVFRQVLGHUDQGR�VH�� SDUD� HVVH� ILP�� DV� WUDQVIHUrQFLDV� GH� Do�HV� UHDOL]DGDV�� �L�� HQWUH�
DFLRQLVWDV�FRQWURODGRUHV��RX��LL��GRV�DFLRQLVWDV�FRQWURODGRUHV�SDUD�VXDV�UHVSHFWLYDV�FRQWURODGRUDV��
FRQWURODGD�� RX� VRFLHGDGH� VRE� FRQWUROH� FRPXP�� 7DPEpP� VHUi� FRQVLGHUDGR� FRPR�08�$1d$� �(�

�21752/(� VH� RV� HYHQWRV� DTXL� GLVSRVWRV� RFRUUHUHP� QD� HPSUHVD� DWXDOPHQWH� FRQWURODGRUD� GD�
�2035$�25$��

������� 08/7$��VLJQLILFD�R�YDORU�SHUFHQWXDO�GHILQLGR�QRV�(1�$5�26�025$7�5,26��DSOLFDGR�FRPR�
SHQDOLGDGH� SHOR� DWUDVR� QR� SDJDPHQWR�� SRU� XPD� GDV� 3$57(6�� GH� TXDOTXHU� YDORU� GHYLGR� HP�
GHFRUUrQFLD�GHVWH��2175$72��

������� 127,),�$d�2�� VLJQLILFD�TXDOTXHU� FRPXQLFDomR�HQWUH�DV�3DUWHV� IHLWD� QD� IRUPD� H� GLULJLGD�
DRV�HQGHUHoRV�FRQVWLWXtGRV�QD��/�868/$�������20,��/,2�(�127,),�$d�2��FXMR�UHFHELPHQWR�
SRVVD�VHU�SURYDGR��SHOD�3$57(�HPLWHQWH��GH�IRUPD�LQHTXtYRFD��WDO�FRPR�XPD�QRWLILFDomR�MXGLFLDO�RX�
H[WUDMXGLFLDO�� FDUWD�� FRPXQLFDomR� HOHWU�QLFD�� IDF�VtPLOH� RX� TXDOTXHU� RXWUR� PHLR� GH� QRWLILFDomR�
HVFULWD�TXH�RIHUHoD�JDUDQWLDV�VHPHOKDQWHV�GH�FRPSURYDomR�GH�UHFHELPHQWR��(QWHQGD�VH�QRWLILFDU�H�
VXDV�IOH[�HV�YHUEDLV�FRPR�R�DWR�GH�HQYLDU�XPD�127,),�$d�2��

������� 25,�(0� �(� 6835,0(172� �$6(�� VLJQLILFD� R� VXSULPHQWR� GH� ��6� D� SDUWLU� GD� SODQWD� GH�
SURFHVVDPHQWR�GH���6�GR�7HUPLQDO�GH��DEL�QDV��0DFDp�5-��

������� 25,�(0� �(� 6835,0(172� $/7(51$7,9$�� VLJQLILFD� R� VXSULPHQWR� GH� ��6� D� SDUWLU� GH� XPD�
ORFDOLGDGH� GLIHUHQWH� GD� 25,�(0� �(� 6835,0(172� %$6(�� LQFOXLQGR� SRWHQFLDOPHQWH� RXWURV� HVWDGRV��
WHUPLQDLV�GH�UHJDVHLILFDomR�GH��iV�1DWXUDO�/LTXHIHLWR��RX�TXDOTXHU�RXWUR�DWLYR�SDUD�VXSULPHQWR�GH�
��6�SHOD�9(1�(�25$�j��2035$�25$��

������� 3$5$�$�6��352�5$0$�$�6���VLJQLILFDP�DV�VLWXDo�HV�WUDQVLWyULDV�GHVFULWDV�QD��/�868/$�
�����3$5$�$6�352�5$0$�$6��

������� 3$5�(/$��(�02/e�8/$��30���VLJQLILFD�D�SDUFHOD�UHIHUHQWH�j�PROpFXOD�FRQWLGD�QR�35(d2�
�2���6��3����

������� 3$5�(/$� �(� 75$163257(� �37��� VLJQLILFD� D� SDUFHOD� UHIHUHQWH� DR� WUDQVSRUWH� FRQWLGD� QR�
35(d2��2���6��3����
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������� 3$57(�6��� QR�VLQJXODU�� VLJQLILFD�D�9(1�(�25$�RX�D��2035$�25$�� FRQIRUPH�R� FDVR�� QR�
SOXUDO��VLJQLILFD�D�9(1�(�25$�H�D��2035$�25$��FRQMXQWDPHQWH��FRQIRUPH�GHILQLomR�QR�SUHkPEXOR�
GHVWH��2175$72��

������� 3$57(�$)(7$�$��VLJQLILFD�D�3$57(�TXH�LQYRFDU�D�RFRUUrQFLD�GH�HYHQWR�GH��$62�)2578,72�
28�)25d$�0$,25��QRV�WHUPRV�GD��/�868/$�������$62�)2578,72�28�)25d$�0$,25��

������� 3(5�2�2��(�)$785$0(172��VLJQLILFDP�RV�SHUtRGRV�GHILQLGRV�QR�LWHP������

������� 3(5�2�2� �(� )251(�,0(172�� VLJQLILFD� R� LQWHUYDOR� GH� GLDV� HQWUH� D� GDWD� GH� ,1��,2� �2�
)251(�,0(172�H�R��OWLPR��,$�GH�YLJrQFLD�GR��2175$72��

������� 32�(5��$/25�),�2��(�5()(5Ç1�,$��3�5���VLJQLILFD�R�3�6�GH�������NFDO�P���QRYH�PLO�H�
TXDWURFHQWDV�48,/2�$/25,$6�SRU�0(752���%,�2���TXH�FRUUHVSRQGH�D���������P��00%78��

������� 32�(5��$/25�),�2�683(5,25��3�6���VLJQLILFD�D�TXDQWLGDGH�GH�HQHUJLD�OLEHUDGD��QD�IRUPD�
GH�FDORU��QD�FRPEXVWmR�FRPSOHWD�GH�XPD�TXDQWLGDGH�GHILQLGD�GH�JiV�FRP�DU��j�SUHVVmR�FRQVWDQWH�
H�FRP�WRGRV�RV�SURGXWRV�GH�FRPEXVWmR�UHWRUQDQGR�j�WHPSHUDWXUD�LQLFLDO�GRV�UHDJHQWHV��VHQGR�TXH�
D�iJXD�IRUPDGD�QD�FRPEXVWmR�HVWi�QR�HVWDGR�OtTXLGR��$�GHWHUPLQDomR�GR�3�6�VH�IDUi�FRP�EDVH�
QR�PpWRGR�,62������������RX�VXDV�UHYLV�HV�SRVWHULRUHV��HP�EDVH�VHFD��FRP�$55(�21�$0(172�
DWp� R� SULPHLUR� DOJDULVPR� LQWHLUR�� 6XD� XQLGDGH� GH� PHGLGD� VHUi� NFDO�P�� �TXLORFDORULD� SRU� 0(752�
��%,�2����3DUD�FRQYHUVmR�GH�XQLGDGHV��VHUi�FRQVLGHUDGR���FDORULD�LJXDO�D��������-RXOHV��

������� 32172��(�(175(�$��VLJQLILFD�D�ORFDOLGDGH�ItVLFD�RQGH�R���6�p�HQWUHJXH�j��2035$�25$�

SHOD�9(1�(�25$��SRQWR�TXH�GHYH�RFRUUHU�D� WUDQVIHUrQFLD�GH�SURSULHGDGH�GR���6�RX�SRU� WHUFHLUR�
DXWRUL]DGR�SHOD�9(1�(�25$��QDV�FRQGLo�HV�HVWDEHOHFLGDV�QHVWH��2175$72��

������� 35(d2� �2���6� �3���� VLJQLILFD�R� SUHoR� GR���6�� HP�5��P�� �5HDLV� SRU�0(752� ��%,�2���
FDOFXODGR�FRQIRUPH��/�868/$�����35(d2��2���6��

������� 35(66�2��(� )251(�,0(172�� VLJQLILFD� D� SUHVVmR�PDQRPpWULFD�PHGLGD� LPHGLDWDPHQWH� D�
MXVDQWH�GR�32172��(�(175(�$��

������� 35(66�2�/,0,7(��(�)251(�,0(172��VLJQLILFD�D�SUHVVmR�Pi[LPD�GH�RSHUDomR�DGPLVVtYHO��
FRQIRUPH� GHILQLGR� QD� QRUPD� 1%5� ����������� �� 3URMHWR� GH� 6LVWHPDV� GH� 7UDQVPLVVmR� H�
�LVWULEXLomR� GH� �iV� �RPEXVWtYHO� RX� VLPLODU�� LQIRUPDGD� SHOD� �2035$�25$�� QR� VHX� UHVSHFWLYR�
VLVWHPD� GH� GLVWULEXLomR�� LQWHUOLJDGR� DR� 32172� �(� (175(�$� HP� TXHVWmR�� FRQIRUPH� GHILQLGR� QDV�
�21�,d�(6��(�(175(�$��

������� 35(66�2� 0��,0$� �(� )251(�,0(172�� VLJQLILFD� D� SUHVVmR� PDQRPpWULFD� Pi[LPD� GH�
RSHUDomR�HP�FDGD�32172��(�(175(�$��FRQIRUPH�GHILQLGR�QDV��21�,d�(6��(�(175(�$��

������� 35(66�2� 0�1,0$� �(� )251(�,0(172�� VLJQLILFD� D� SUHVVmR� PDQRPpWULFD� PtQLPD� GH�
RSHUDomR�HP�FDGD�32172��(�(175(�$��FRQIRUPH�GHILQLGR�QDV��21�,d�(6��(�(175(�$��

������� 352�(�,0(172� 3$5$� $/2�$d�2� �(� 92/80(6� �3$9��� VLJQLILFD� R� GRFXPHQWR� FRQWHQGR�
FULWpULRV� H� SURFHGLPHQWRV� LQWHJUDGRV� HQWUH� �2035$�25$� H� 9(1�(�25$� QHFHVViULRV� D�
RSHUDFLRQDOL]DomR�GHVWH��2175$72��

������� 48$/,�$�(� �2� ��6�� VLJQLILFD� R� FRQMXQWR� GH� SDUkPHWURV� UHIHUHQWHV� j� FRPSRVLomR� H� D�
SURSULHGDGHV�ItVLFR�TXtPLFDV�GR�JiV�HVSHFLILFDGRV�SHOD�5HVROXomR�$13�Q�����GH�������������

������� 48$17,�$�(� �(� ��6�� VLJQLILFD� GHWHUPLQDGR� YROXPH� GH� ��6� HP� 0(7526� ��%,�26� QDV�
�21�,d�(6��(�5()(5Ç1�,$��FRP�$55(�21�$0(172�SDUD�Q�PHUR�LQWHLUR��

������� 48$17,�$�(��,�5,$��2175$78$/��4�����VLJQLILFD�D�48$17,�$�(��(���6�Pi[LPD�REMHWR�
GRV�FRPSURPLVVRV�GH�IRUQHFLPHQWR�H�UHFHELPHQWR�HVWDEHOHFLGRV�QHVWH��2175$72��

������� 48$17,�$�(��,�5,$��,6321,�,/,�$�$��4�����VLJQLILFD�D�48$17,�$�(��(���6�TXH��QR��,$��
WHQKD�VLGR�HIHWLYDPHQWH� FRORFDGD��SHOD�9(1�(�25$�� j�GLVSRVLomR�GD��2035$�25$��GHWHUPLQDGD�
SRU�32172��(�(175(�$��

������� 48$17,�$�(� �,�5,$� 352�5$0$�$� �4�3��� VLJQLILFD� D� 48$17,�$�(� �(� ��6� WRWDO� TXH� D�
9(1�(�25$� WHQKD� SURJUDPDGR� SDUD�� QR� �,$�� GLVSRQLELOL]DU� j� �2035$�25$�� QRV� 321726� �(�
(175(�$��FRQIRUPH��/�868/$������352�5$0$d�2�(�)251(�,0(172��2���6��

������� 48$17,�$�(� �,�5,$� 5(7,5$�$� �4�5��� VLJQLILFD� D� 48$17,�$�(� �(� ��6� HIHWLYDPHQWH�
UHWLUDGD�SHOD��2035$�25$��QR��,$��DSXUDGD�SRU�32172��(�(175(�$��
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�2175$72��(��2035$�(�9(1�$��(���6�1$785$/�),50(�,1)/(;�9(/���6+(//����23(5��6��
�

������� 48$17,�$�(� �,�5,$� 62/,�,7$�$� �4�6��� VLJQLILFD� D� 48$17,�$�(� �(� ��6� VROLFLWDGD� SHOD�
�2035$�25$��SDUD�GHWHUPLQDGR��,$��HVWDEHOHFLGD�SRU�32172��(�(175(�$��FRQIRUPH��/�868/$�
�����352�5$0$d�2�(�)251(�,0(172��2���6����

������� 48$17,�$�(� )$/7$17(� �4)��� VLJQLILFD� D� 48$17,�$�(� �(� ��6� FDOFXODGD� FRQIRUPH� LWHP�
��������

������� 48$17,�$�(�0(�,�$��40���VLJQLILFD�D�TXDQWLGDGH�GH���6�HQWUHJXH�j��2035$�25$��SHOD�
9(1�(�25$�� QR� �,$�� HP� GHWHUPLQDGR� 32172� �(� (175(�$�� FRQIRUPH� DSXUDGD� SHOR� UHVSHFWLYR�
6,67(0$��(�0(�,d�2�H�SURFHGLPHQWR�GH�DORFDomR�GR�6LVWHPD�GH�7UDQVSRUWH��H[SUHVVD�HP�0(7526�

��%,�26�QDV��21�,d�(6�%$6(��

������� 48$17,�$�(�1�2�5(7,5$�$��415���VLJQLILFD�D�48$17,�$�(��(���6�FDOFXODGD�QD�IRUPD�GR�
LWHP����������

������� 48$17,�$�(� 3$�$� (� 1�2�5(7,5$�$� �4315��� VLJQLILFD� R� VDOGR� GH� 48$17,�$�(� �(���6�

DFXPXODGR� SHOD� �2035$�25$� HP� GHFRUUrQFLD� GH� SDJDPHQWRV� HIHWXDGRV� j� 9(1�(�25$� GH�
48$17,�$�(�1�2�5(7,5$�$��415��FRQIRUPH�LWHP����������

������� 48$17,�$�(� 5(�83(5$�$� 3(/$� �2035$�25$� �45���� VLJQLILFD� D� 48$17,�$�(� �(� ��6�

UHFXSHUDGD� SHOD� �2035$�25$� GR� VDOGR� UHPDQHVFHQWH� GH� 48$17,�$�(� 3$�$� (� 1�2� 5(7,5$�$�
�4315��FRQIRUPH�LWHP���������H�VXELWHQV��

������� 5(35(6(17$17(6�� VLJQLILFDP�� HP� UHODomR� D� TXDOTXHU� GDV� 3$57(6�� TXDLVTXHU� GLUHWRUHV��
FRQVHOKHLURV�� DGPLQLVWUDGRUHV�� HPSUHJDGRV�� FRQWUDWDGRV�� VXEFRQWUDWDGRV�� SUHSRVWRV� D� TXDOTXHU�
WtWXOR��DXGLWRUHV��DGYRJDGRV��FRQVXOWRUHV��FRPLWHQWHV�RX�$),/,$�$��RX��DLQGD��TXDOTXHU�SHVVRD�ItVLFD�
RX� MXUtGLFD� TXH� SDUWLFLSRX� GH� QHJRFLDo�HV� HQWUH� DV� 3$57(6� H�RX� WHYH� DFHVVR� D� LQIRUPDo�HV�
FRQILGHQFLDLV��

������� 5(7,5$�$�0�1,0$�0(16$/� �500���VLJQLILFD�R�YDORU�GR�FRPSURPLVVR�PtQLPR�GH� UHWLUDGD�
GR���6�GD��2035$�25$�QD�IRUPD�GR�LWHP��������2�YDORU�GR�500�VHUi�IDWXUDGR�QD�IRUPD�GR�LWHP�
������VHQGR�UHFXSHUiYHO�QD�IRUPD�GR�LWHP���������H�VHXV�VXELWHQV��

������� 6(17(1d$� $5�,75$/�� VLJQLILFD� D� GHFLVmR� ILQDO� GR� 75,%81$/� $5%,75$/� SURIHULGD� HP�
SURFHGLPHQWR�GH�$5%,75$�(0��

������� 6,67(0$� �(� 0(�,d�2�� VLJQLILFD� R� FRQMXQWR� GRV� HOHPHQWRV� SULPiULRV� H� VHFXQGiULRV� GH�
PHGLomR� GH� YD]mR�� WHPSHUDWXUD� H� SUHVVmR� H�� FDVR� H[LVWDP�� DQDOLVDGRUHV�� FRQYHUVRUHV��
WUDQVPLVVRUHV��FRPSXWDGRUHV�GH�YD]mR��LQWHJUDGRUHV�H�UHJLVWUDGRUHV��TXH�SRVVLELOLWDP�D�PHGLomR�
GR���6�IRUQHFLGR�QD�(67$d�2��(�(175(�$��

������� 75,�81$/� $5�,75$/�� VLJQLILFD� R� WULEXQDO� UHIHULGR� QD� �/�868/$� ��� �� 62/8d�2� �(�
�217529e56,$6��

������� 75,�872��VLJQLILFD� TXDOTXHU� WULEXWR�� LPSRVWR� �LQFOXVLYH� VREUH� UHQGD�� UHQGD� EUXWD�� YHQGD��
XVR�� SURSULHGDGH�� YDORU� DJUHJDGR��� WD[D� �LQFOXLQGR� GRFXPHQWDO�� GH� OLFHQoD� H� GH� UHJLVWUR���
HPSUpVWLPR� FRPSXOVyULR�� FRQWULEXLo�HV�� UHWHQomR�� RX� TXDOTXHU� RXWUR� HQFDUJR� GH� QDWXUH]D�
SHFXQLiULD�� MXQWDPHQWH� FRP� SHQDOLGDGH�� PXOWD� H� VREUHWD[D�� LQVWLWXtGR� HP� /HL� H�RX� FREUDGR� SRU�
TXDOTXHU�DXWRULGDGH�JRYHUQDPHQWDO��

������� 868�5,2�),1$/��VLJQLILFDP�RV�FOLHQWHV�GD��2035$�25$��FRQVXPLGRUHV�GR���6�DGTXLULGR�
GD�9(1�(�25$�DWUDYpV�GHVWH��2175$72��

������� 9$/25� �(� ,1�(1,�$d�2� �$� 5(62/8d�2� �9,5��� VLJQLILFD� D� LQGHQL]DomR� SHOD� UHVROXomR�
DQWHFLSDGD�GR��RQWUDWR��GHILQLGD�FRQIRUPH�LWHP�������

������� 9$��2� 0��,0$�� VLJQLILFD� D� YD]mR� Pi[LPD� GH� RSHUDomR� GH� FDGD� 32172� �(� (175(�$��
FRQIRUPH�GHILQLGR�QDV��21�,d�(6��(�(175(�$��

������� 9$��2�0��,0$�,167$17�1($��VLJQLILFD�R�FRQFHLWR�SUHYLVWR�QR�LWHP���������TXH�FRPS�H�DV�
�21�,d�(6��(�(175(�$��

������� 9$��2� 0�1,0$�� VLJQLILFD� D� YD]mR� PtQLPD� GH� RSHUDomR� GH� FDGD� 32172� �(� (175(�$��
FRQIRUPH�GHILQLGR�QDV��21�,d�(6��(�(175(�$��

������� 9$��2�0�1,0$�,167$17�1($��VLJQLILFD�R�FRQFHLWR�SUHYLVWR�QR�LWHP���������TXH�FRPS�H�DV�
�21�,d�(6��(�(175(�$��
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�2175$72��(��2035$�(�9(1�$��(���6�1$785$/�),50(�,1)/(;�9(/���6+(//����23(5��6��
�

�/�868/$�����2�-(72�

���� 2� SUHVHQWH� �2175$72� WHP� SRU� REMHWR� D� YHQGD� SHOD� 9(1�(�25$� H� D� FRPSUD� SHOD�
�2035$�25$�GH���6��VHJXQGR�DV�FRQGLo�HV�HVWLSXODGDV�QHVWH��2175$72�QD�02�$/,�$�(�),50(�

,1)/(;�9(/��

�/�868/$�����9,�Ç1�,$���21�,d�(6�35(�(�(17(6�(�,1��,2��2�)251(�,0(172�

���� 2� SUHVHQWH� �2175$72� HQWUDUi� HP� YLJRU� QD� GDWD� GH� VXD� DVVLQDWXUD� H� R� VHX� WpUPLQR�
RFRUUHUi�HP����GH�GH]HPEUR�GH�������QmR�VHQGR�SURUURJiYHO��H[FHWR�PHGLDQWH�H[SUHVVR�DFRUGR�
HQWUH�DV�3$57(6�IRUPDOL]DGR�SRU�DVVLQDWXUD�GH�DGLWLYR�DR�SUHVHQWH��2175$72��

������ $SyV� R� WpUPLQR� GR� SUD]R� GH� YLJrQFLD� GR� �2175$72�� SHUPDQHFHUmR� YiOLGDV� DV� UHJUDV�
UHODWLYDV� D� LQFLGrQFLDV� WULEXWiULDV�� FRQIRUPLGDGH�� SULYDFLGDGH� GH� GDGRV�� OLPLWDomR� GH�
UHVSRQVDELOLGDGH��VROXomR�GH�FRQWURYpUVLDV��EHP�FRPR�GDV�TXH��H[SUHVVD�RX�WDFLWDPHQWH��GHYDP�
SHUPDQHFHU�HP�YLJRU�DSyV�D�UHVROXomR�GR��2175$72���

���� $�HILFiFLD�GR��2175$72�VH�GDUi�D�SDUWLU�GR�FXPSULPHQWR�GDV��21�,d�(6�35(�(�(17(6��
H�R�LQtFLR�GR�IRUQHFLPHQWR�RFRUUHUi�D�SDUWLU�GH����GH�MDQHLUR�GH�������SDUD�WRGRV�RV�HIHLWRV�GHVWH�
�2175$72��GHVGH�TXH�FXPSULGDV�DV�VHJXLQWHV��21�,d�(6�35(�(�(17(6���

������� (QWUDGD� HP� HILFiFLD� GR� FRQWUDWR� GH� SURFHVVDPHQWR� GH�JiV� GD� 9(1�(�25$� HP� FDUiWHU�
ILUPH�QD�UHJLmR�GH��DEL�QDV�5-��H��

������� $TXLVLomR�SRU�SDUWH�GD�9(1�(�25$�GH�FDSDFLGDGH�GH�WUDQVSRUWH�HP�EDVH�ILUPH�GHVGH�D�
UHJLmR�GH��DEL�QDV�5-�DWp�RV�321726��(�(175(�$��

���� �DVR�DV��21�,d�(6�35(�(�(17(6�QmR�WHQKDP�VLGR�VDWLVIHLWDV�DWp�R�GLD����GH�VH�HPEUR�
GH� ������ DV� 3$57(6� UHXQLU�VH�mR� D� ILP� GH� GLVFXWLU�� GH� ERD�Ip�� XPD� SURUURJDomR� GR� SUD]R� SDUD�
FXPSULPHQWR� GDV� �21�,d�(6� 35(�(�(17(6�� RX� DLQGD� XP� SUD]R� PXWXDPHQWH� DFRUGDGR� SDUD�
SRVWHUJDomR� GD� GDWD� GH� ,1��,2� �2� )251(�,0(172� HP� UD]mR� GH� DWUDVRV� QR� DPELHQWH� UHJXODWyULR�
H�RX� WULEXWiULR� SDUD� FXPSULPHQWR� GDV� �21�,d�(6� 35(�(�(17(6�� VHQGR� FHUWR� TXH� FDVR� QmR�
FKHJXHP� D� XP� DFRUGR� TXDOTXHU� 3$57(� SRGHUi� UHVFLQGLU� R� �2175$72� GH� LPHGLDWR� H� GH� SOHQR�
GLUHLWR��VHP�TXDOTXHU�UHVSRQVDELOLGDGH�SDUD�TXDLVTXHU�GDV�3$57(6��PHGLDQWH�VLPSOHV�127,),�$d�2�
SRU�HVFULWR� j�RXWUD�3$57(�� RFDVLmR�HP�TXH� FDGD�3$57(� VHUi� UHVSRQViYHO� SHORV�SUySULRV� FXVWRV�
LQFRUULGRV�DWp�HQWmR��

�������DVR�DWp�R�GLD����GH�VH�HPEUR�GH������� RX�� DLQGD��HP�SUD]R�SRVWHULRU� FXMD� SURUURJDomR�
WHQKD�VLGR�DMXVWDGD�HQWUH�DV�3$57(6��D�9(1�(�25$� WHQKD�DSUHVHQWDGR�SURSRVWD�YLQFXODQWH�SDUD�
DWHQGLPHQWR�DR�GLVSRVWR�QR�LWHP��������DV�3$57(6�QmR�SRGHUmR�UHVFLQGLU�R��2175$72�QRV�WHUPRV�
GLVSRVWRV�QR�LWHP������

���� �XUDQWH� R� tQWHULP� HQWUH� D� GDWD� GH� DVVLQDWXUD� GR� �2175$72� H� D� GDWD� OLPLWH� SDUD�
FXPSULPHQWR� GDV� �21�,d�(6� 35(�(�(17(6�� D� 3$57(� D� TXHP� VH� UHIHUH� DV� �21�,d�(6�

35(�(�(17(6�� FRQIRUPH�GHWHUPLQDGR�QR� LWHP�����DFLPD��GHYHUi��GH�ERD�Ip�� HQYLGDU� RV�HVIRUoRV�
FRPHUFLDOPHQWH� UD]RiYHLV�SDUD�TXH� WDLV��21�,d�(6�35(�(�(17(6�VHMDP�VDWLVIHLWDV�H�PDQWHUi�D�
RXWUD�3$57(�LQIRUPDGD�GDV�PHGLGDV�WRPDGDV�H�VREUH�RV�SUD]RV�GH�FRQFOXVmR�HVSHUDGRV��

������� $SyV�D�DVVLQDWXUD�GR�SUHVHQWH��2175$72��DV�3$57(6�GHVGH�Mi�DFRUGDP�TXH��D�FDGD�FLFOR�
GH�����TXLQ]H���,$6��UHDOL]DUmR�UHXQL�HV��IRUPDOL]DGDV�DWUDYpV�GH�DWDV��SDUD�TXH�PXWXDOPHQWH�VH�
PDQWHQKDP� LQIRUPDGDV� DFHUFD� GR� SURJUHVVR� UHODWLYR� DR� DWHQGLPHQWR� GDV� �21�,d�(6�

35(�(�(17(6�OLVWDGDV�QR�LWHP�����H�GDV�PHGLGDV�WRPDGDV�H�SUD]RV�HVSHUDGRV�GH�FRQFOXVmR��

���� $V� GLVSRVLo�HV� GHVWH� �2175$72� VRPHQWH� SURGX]LUmR� HIHLWRV� SDUD� DV� 3$57(6� DSyV� R�
DWHQGLPHQWR� GDV� �21�,d�(6� 35(�(�(17(6�� H[FHWR� SDUD� RV� FRPSURPLVVRV� HVWDEHOHFLGRV� QD�
�OiXVXOD����9LJrQFLD���RQGLo�HV�3UHFHGHQWHV�H�,QtFLR�GR�)RUQHFLPHQWR��H�SDUD�DV�GLVSRVLo�HV�GDV�
�OiXVXODV� �� ��HILQLo�HV� H� ,QWHUSUHWDomR� GH� 7HUPRV��� �� �3UHoR� GR� �iV��� ��� �6ROXomR� GH�
�RQWURYpUVLDV��� ��� �,QDGLPSOHPHQWR� H� 5HVROXomR��� ��� ��HVVmR� GH� �LUHLWRV� H� 2EULJDo�HV��� ���
��RQGXWD�GDV�3DUWHV������ ��RPLFtOLR�H�1RWLILFDomR�H���� ��LVSRVLo�HV��HUDLV��DV�TXDLV�SURGX]HP�
VHXV�HIHLWRV�GHVGH�Mi��

���� �DVR�D�VROXomR�HQFRQWUDGD�SDUD� FXPSULPHQWR�GR�SUD]R�GDV��21�,d�(6�35(�(�(17(6��
LQGLFDGD� QR� LWHP� ������� VHMD� D� FRQWUDWDomR� SHOD� 9(1�(�25$� GH� FDSDFLGDGH� GH� WUDQVSRUWH� HP�
FDUiWHU� H[WUDRUGLQiULR� H� EDVH� ILUPH�� H� HVWH� VRPHQWH� HVWLYHU� GLVSRQtYHO� SDUD� XVXIUXWR� QR� DQR� GH�
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3iJLQD����GH����

�2175$72��(��2035$�(�9(1�$��(���6�1$785$/�),50(�,1)/(;�9(/���6+(//����23(5��6��
�

������DV�3$57(6�GHVGH�Mi�DFRUGDP�TXH��FDVR�D�9(1�(�25$�QmR�HVWHMD�DSWD�D�FRQWUDWDU�WUDQVSRUWH�
HP� EDVH� ILUPH� SDUD� R� DQR� GH� ����� DWp� ��� GH� -XQKR� GH� ������ R� SHUtRGR� GH� VXSULPHQWR� VHUi�
HQFHUUDGR�HP����GH��H]HPEUR�GH�������H�R��2175$72�VHUi�UHVROYLGR�DSyV�FXPSULPHQWR�GH�WRGDV�
DV�REULJDo�HV�DWp�HVWH��OWLPR�PrV�GH�IRUQHFLPHQWR��VHP�TXH�VHMD�GHYLGR�R�9$/25��(�,1�(1,�$d�2�
�$�5(62/8d�2��9,5��SUHYLVWR�QD��OiXVXOD�������

������ 3DUD� ILQV� GH� HVFODUHFLPHQWR�� D� UHVROXomR� PHQFLRQDGD� QR� LWHP� ���� QmR� Gi� TXLWDomR�
DFHUFD�GH�HYHQWXDLV�YDORUHV�GHYLGRV�UHIHUHQWHV�DR�SHUtRGR�GH�IRUQHFLPHQWR�GR�DQR�GH�������

�/�868/$�����48$17,�$�(��,�5,$��2175$78$/��4����

���� �XUDQWH�R�SUD]R�GH�YLJrQFLD�GR�SUHVHQWH��2175$72��D�48$17,�$�(��,�5,$��2175$78$/�

�4����VHUi�GHILQLGD�SHOR�VHJXLQWH�TXDGUR���
�

3HUtRGR�
48$17,�$�(��,�5,$��2175$78$/�

�P���,$��

�����������D������������ ��������

�����������D������������ ����������

���� $� TXDOTXHU� PRPHQWR�� GHVGH� TXH� KDMD� LQWHUHVVH� GH� DPEDV� DV� 3$57(6�� SRGHUi� VHU�
DFRUGDGD�XPD�QRYD�48$17,�$�(��,�5,$��2175$78$/��4����PHGLDQWH�DGLWLYR�FRQWUDWXDO��

���� 1R�FDVR�GH�XP�RX�PDLV�868�5,26�),1$,6�GD��2035$�25$�RSWDU��HP��SHOD�PLJUDomR�SDUD�
D�FRQGLomR�GH��21680,�25�/,95(��GHL[DQGR�DVVLP�GH�FRQVXPLU�R���6�UHJXODUPHQWH�IRUQHFLGR�SHOD�
�2035$�25$� SRU� PHLR� GHVWH� �2175$72� H� SDVVDU�HP�� D� VHU� VXSULGR�V�� GLUHWDPHQWH� SHOD�
9(1�(�25$��D�48$17,�$�(��,�5,$��2175$78$/�SRGHUi�VHU�UHGX]LGD�SHOD�48$17,�$�(��(���6�TXH�
R�V��868�5,2�6��),1$/�,6��TXH�RSWRX�DUDP��SHOD�FRQGLomR�GH��21680,�25�/,95(�WHQKD�P��GHL[DGR�
GH� FRQVXPLU� GD� �2035$�25$� H� WHQKD�P�� SDVVDGR� D� FRQVXPLU� GD� 9(1�(�25$�� PHGLDQWH� D�
FHOHEUDomR�GH�DGLWLYR�DR��2175$72��

������ �DVR� D� �2035$�25$� QmR� HQYLH� 127,),�$d�2� j� 9(1�(�25$�� VROLFLWDQGR� D� UHGXomR� GD�
4���� SHUPDQHFHUmR� YiOLGDV� �L�� DV� 48$17,�$�(6� �,�5,$6� �2175$78$,6� SDFWXDGDV� QHVWH�
�2175$72� RX� �LL�� DV� 48$17,�$�(6� �,�5,$6� �2175$78$,6� DMXVWDGDV� DWUDYpV� GH� DGLWLYRV�
DQWHULRUHV��

������ $V�UHGXo�HV�QDV�48$17,�$�(6��,�5,$6��2175$78$,6�GH�TXH�WUDWD�R� LWHP�����GHYHUmR�VHU�
UHTXLVLWDGDV� SRU� PHLR� GH� 127,),�$d�2� �$� �2035$�25$� j� 9(1�(�25$�� FRQWHQGR� D�
FRPSURYDomR�PHGLDQWH�FySLD�GDV�FRPXQLFDo�HV�UHFHELGDV�GH�VHXV�868�5,26�),1$,6��FRP�
DV� LQIRUPDo�HV� GD� PLJUDomR�� DV� 3$57(6� VH� FRPSURPHWHP� D� FHOHEUDU� DGLWLYR�V��
FRQWUDWXDO�LV��SDUD�IRUPDOL]DU�DV�UHGXo�HV�GD�4���QR�SUD]R�GH�����QRYHQWD���,$6�D�FRQWDU�
GD� HIHWLYD�127,),�$d�2� �$��2035$�25$�j�9(1�(�25$� DFHUFD� GD�PLJUDomR� GR�868�5,2�

),1$/�GD��2035$�25$�SDUD�R�PHUFDGR�OLYUH��

������ $�SDUWLU�GD�GDWD�GD�HIHWLYD�PLJUDomR�GR�868�5,2�),1$/� GD��2035$�25$�SDUD�R�PHUFDGR�
OLYUH� DV� 3$57(6� HVWDEHOHFHP� TXH� RV� FRPSURPLVVRV� GH� (1�$5�2� �(� �$3$�,�$�(� �(����
(1�$5�2� $�,�,21$/� �(� 75$163257(� �($7�� H� GH� 5HWLUDGD� 0�1,0$� 0(16$/� �500��
FRQVLGHUDUmR�DV�48$17,�$�(6��,�5,$6��2175$78$,6�FRP�R�YROXPH�UHGX]LGR��

������ (VWDQGR� D� 9(1�(�25$� DSWD� D� FHOHEUDU� R� DGLWLYR� IRUPDOL]DQGR� D� UHGXomR� GD� 4���� QD�
KLSyWHVH�GH�QmR�FHOHEUDomR�SHOD��2035$�25$�QR�SUD]R�SUHYLVWR�QR�LWHP��������RX�GD�QmR�
HILFiFLD�GR�UHIHULGR�DGLWLYR�QHVWH�PHVPR�SUD]R��GHVGH�TXH�QmR� WHQKD�VLGR�FDXVDGR�SHOD�
9(1�(�25$�� D� UHGXomR� GRV� FRPSURPLVVRV� UHIHULGRV� QR� LWHP� ������ VHUi� GHVFRQVLGHUDGD�
LQWHJUDOPHQWH�� VHQGR�GHYLGRV� SHOD��2035$�25$� RV� FRPSURPLVVRV� GH� (��� ($7� H�500�
UHWURDWLYDPHQWH�DWp�D�GDWD�GH�DVVLQDWXUD�GR�DGLWLYR��

������ �DVR� D� �2035$�25$� HVWHMD� DSWD� D� FHOHEUDU� DGLWLYR� IRUPDOL]DQGR� D� UHGXomR� GH� 4����
WRGDYLD�D�9(1�(�25$�QmR�HVWHMD�DSWD�D�FHOHEUDU�R�DGLWLYR�QR�SUD]R�SUHYLVWR�QR�LWHP��������
D� UHGXomR� GRV� FRPSURPLVVRV� UHIHULGRV� QR� LWHP� ������ GHYHUi� VHU� PDQWLGD� DWp� TXH� D�
9(1�(�25$�DVVLQH�R�UHIHULGR�DGLWLYR��

�/�868/$������203520,6626��(�5(7,5$�$�(�)251(�,0(172�
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3iJLQD����GH����

�2175$72��(��2035$�(�9(1�$��(���6�1$785$/�),50(�,1)/(;�9(/���6+(//����23(5��6��
�

���� �RPSURPLVVR�GH�UH�LUDGD�GR���6�GD��2035$�25$��

$SOLFDU�VH�mR�SDUD�ILQV�GRV�FRPSURPLVVRV�GH�IRUQHFLPHQWR�H�UHFHELPHQWR�GR���6�RV�GLVSRVLWLYRV�
GHVWD�FOiXVXOD���

������ (1�$5�2��(��$3$�,�$�(��(����

5HVVDOYDGDV� DV� VLWXDo�HV� GH� QmR� HQWUHJD� RX� QmR� UHFHELPHQWR� GH� ��6� SRU� )$/+$� 12�

)251(�,0(172��3$5$�$6�352�5$0$�$6�RX��$62�)2578,72�28�)25d$�0$,25�GH�TXDOTXHU�3$57(��D�
�2035$�25$� REULJD�VH� D�� HP� FDGD� 0Ç6�� DGTXLULU� H� XWLOL]DU� H�� PHVPR� TXH� QmR� XWLOL]H�� SDJDU� j�
9(1�(�25$��D�WtWXOR�GH�(1�$5�2��(��$3$�,�$�(��(����FRQIRUPH�LWHP��������XP�FXVWR�DVVRFLDGR�j�
UHVHUYD�GH�FDSDFLGDGH�GH� WUDQVSRUWH�HTXLYDOHQWH�j�48$17,�$�(��(���6�TXH�� QD�PpGLD�GLiULD� GR�
FRUUHVSRQGHQWH� 0Ç6�� VHMD� LJXDO� D� ����� �FHP� SRU� FHQWR�� GD� 48$17,�$�(� �,�5,$� �2175$78$/�

�4������

�������� 3DUD� ILQV� GH� YHULILFDomR� GR� FXPSULPHQWR� GD� REULJDomR� HVWDEHOHFLGD� QR� LWHP� ������� D�
HYHQWXDO� �$3$�,�$�(� 1�2� 87,/,�$�$� ��18�� SHOD� �2035$�25$� QR� FRUUHVSRQGHQWH� 0Ç6� VHUi�
FDOFXODGD�FRQIRUPH�D�VHJXLQWH�IyUPXOD��

( ) ∑∑
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



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
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
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M

M ���������������
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��RQGH��

�18
� �� e� D� 48$17,�$�(� �(� ��6� UHIHUHQWH� j� �$3$�,�$�(� 1�2� 87,/,�$�$� QR�

FRUUHVSRQGHQWH�0Ç6��VHQGR�LJXDO�D�]HUR�VH�R�FiOFXOR�UHVXOWDU�QHJDWLYR��

���� � �� e�D�48$17,�$�(��,�5,$��2175$78$/��4����YLJHQWH�QR��,$�³M���

0� �� e�R�Q�PHUR�GH��,$6�GR�FRUUHVSRQGHQWH�0Ç6��

4133
� �� e� D� 48$17,�$�(� �(� ��6� QmR� GLVSRQLELOL]DGD� HP� GHFRUUrQFLD� GH� 3$5$�$6�

352�5$0$�$6�QR�UHVSHFWLYR�0Ç6���

41)0
�

�� e�D�48$17,�$�(��(���6�QmR�GLVSRQLELOL]DGD�GHFRUUHQWH�GH��$62�)2578,72�28�
)25d$�0$,25�QR�UHVSHFWLYR�0Ç6��

41))
�

�� e� D� 48$17,�$�(� �(� ��6� QmR� GLVSRQLELOL]DGD� GHFRUUHQWH� GH� )$/+$� �(�

)251(�,0(172�QR�UHVSHFWLYR�0Ç6��

4�5M� �� e� D� 48$17,�$�(� �,�5,$� 5(7,5$�$� �4�5�� QR� �,$� ³M�� HP� WRGRV� RV� 321726� �(�
(175(�$��

M� �� e�R�M�pVLPR��,$�GR�FRUUHVSRQGHQWH�0Ç6��

�������� �DVR�HP�GHWHUPLQDGR�0Ç6�VHMD�LGHQWLILFDGD�D�H[LVWrQFLD�GH��$3$�,�$�(�1�2�87,/,�$�$��QD�
IRUPD�GR� LWHP����������D��2035$�25$�GHYHUi�SDJDU�j�9(1�(�25$�R�PRQWDQWH�SUHYLVWR�FRQIRUPH�
LWHP�������� FRUUHVSRQGHQWH�DR�(1�$5�2��(��$3$�,�$�(� �(����VHP�SUHMXt]R�GR� GLVSRVWR�QR� LWHP�
�����

������ 5(7,5$�$�0�1,0$�0(16$/��500����

5HVVDOYDGDV� DV� VLWXDo�HV� GH� QmR� HQWUHJD� RX� QmR� UHFHELPHQWR� GH� ��6� SRU� )$/+$� 12�

)251(�,0(172��3$5$�$6�352�5$0$�$6�RX��$62�)2578,72�28�)25d$�0$,25�GH�TXDOTXHU�3$57(��D�
�2035$�25$�REULJD�VH�D��HP�FDGD�0Ç6��DGTXLULU�H�UHWLUDU�GD�9(1�(�25$�H��PHVPR�TXH�QmR�UHWLUH��
SDJDU� j� 9(1�(�25$�� D� WtWXOR� GH� 5(7,5$�$� 0�1,0$� 0(16$/� �500��� FRQIRUPH� LWHP� ������� XPD�
48$17,�$�(��(���6�TXH��QD�PpGLD�GLiULD�GR�FRUUHVSRQGHQWH�0Ç6��VHMD� LJXDO�D������QRYHQWD�SRU�
FHQWR��GD�48$17,�$�(��,�5,$��2175$78$/��4�����

�������� $� DSXUDomR� GH� 48$17,�$�(� 1�2� 5(7,5$�$� �415�� QR� 0Ç6�� SDUD� YHULILFDomR� GR�
FXPSULPHQWR� GD� REULJDomR� GR� FRPSURPLVVR� GH� 5(7,5$�$� 0�1,0$� 0(16$/� �500�� SHOD�
�2035$�25$��VHUi�FDOFXODGD�FRQIRUPH�D�VHJXLQWH�IyUPXOD��

������ � ����� � ∑ ����
�
�=� � − ����� � ���� � ����� − �∑ ����

�
�=� − �������RQGH��

415500� e�D�48$17,�$�(�1�2�5(7,5$�$��415��GH���6�QR�FRUUHVSRQGHQWH�0Ç6��SDUD�ILQV�GH�
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3iJLQD����GH����

�2175$72��(��2035$�(�9(1�$��(���6�1$785$/�),50(�,1)/(;�9(/���6+(//����23(5��6��
�

5(7,5$�$�0�1,0$�0(16$/��500���VHQGR�LJXDO�D�]HUR�VH�R�FiOFXOR�UHVXOWDU�QHJDWLYR��

4��M� e�D�48$17,�$�(��,�5,$��2175$78$/��4����YLJHQWH�QR��,$�³M��

0� e�R�Q�PHUR�GH��,$6�GR�FRUUHVSRQGHQWH�0Ç6��

4133� e� D� VRPD� GDV�48$17,�$�(6� �(���6� QmR� GLVSRQLELOL]DGDV� HP� IXQomR� GH�3$5$�$6�
352�5$0$�$6�QR�UHVSHFWLYR�0Ç6��

41))� e�R�VRPDWyULR�GDV�48$17,�$�(6��(���6�QmR�GLVSRQLELOL]DGDV�GHFRUUHQWH�GH�)$/+$�
12�)251(�,0(172�QR�UHVSHFWLYR�0Ç6��

41)0� e�R�VRPDWyULR�GDV�48$17,�$�(6��(���6�QmR�GLVSRQLELOL]DGDV�GHFRUUHQWH� GH��$62�

)2578,72�28�)25d$�0$,25�QR�UHVSHFWLYR�0Ç6��

4�5M� e�R�VRPDWyULR�GDV�48$17,�$�(6��,�5,$6�5(7,5$�$6��4�5��QR��,$� ³M��HP� WRGRV�RV�
321726��(�(175(�$��

-� e�XP�GHWHUPLQDGR��,$�GR�FRUUHVSRQGHQWH�0Ç6��

�45�0� e�R�VRPDWyULR�GDV�48$17,�$�(�5(�83(5$�$6�3(/$��2035$�25$��45���QR�0Ç6�³0��
GR�IRUQHFLPHQWR��

�������� �DVR�HP�GHWHUPLQDGR�0Ç6�VHMD�LGHQWLILFDGD�D�H[LVWrQFLD�GH�48$17,�$�(6�1�2�5(7,5$�$6�

�415���QD�IRUPD�GR�LWHP����������D��2035$�25$�GHYHUi�SDJDU�j�9(1�(�25$�R�PRQWDQWH�SUHYLVWR�
FRQIRUPH�LWHP���������FRUUHVSRQGHQWH�j�5(7,5$�$�0�1,0$�0(16$/��500��VHP�SUHMXt]R�GR�GLVSRVWR�
QR�LWHP������

�������� 8PD� YH]� HIHWXDGR� R� SDJDPHQWR� UHIHUHQWH� j� 5(7,5$�$� 0�1,0$� 0(16$/� �500��� DV�
FRUUHVSRQGHQWHV�48$17,�$�(6�1�2�5(7,5$�$6��415��UHODWLYDV�DR�PrV�³0��VRPDU�VH�mR�DR�VDOGR�
GH�48$17,�$�(6�3$�$6� (�1�2�5(7,5$�$6� �4315��DSXUDGR�DR� ILP� GR�PrV� ³0����� UHVXOWDQGR�QR�
QRYR�VDOGR�GH�48$17,�$�(6�3$�$6�(�1�2�5(7,5$�$6��4315��UHODWLYR�DR�PrV�³0���VHQGR�FHUWR�TXH�
SDUD�R�SULPHLUR�PrV�GH�IRUQHFLPHQWR�D�4315�p�LJXDO�D�]HUR��

�������� �XUDQWH� R� SUD]R� GH� YLJrQFLD� GR� �2175$72�� LQFOXLQGR� VXDV� HYHQWXDLV� SURUURJDo�HV�� D�
�2035$�25$�UHFXSHUDUi�DV�48$17,�$�(6�3$�$6�(�1�2�5(7,5$�$6��4315���REVHUYDGRV�RV�OLPLWHV�
HVWDEHOHFLGRV� QRV� LWHQV� ���������� H� ����������� GH� IRUPD� DXWRPiWLFD�� QR� IHFKDPHQWR� GR� 0Ç6�� $�
48$17,�$�(� 5(�83(5$�$� 3(/$� �2035$�25$� �45��� GR� PrV� ³0�� VHUi� GHGX]LGD� GR� VDOGR� GH�
48$17,�$�(6�3$�$6�(�1�2�5(7,5$�$6��4315��GR�PrV�³0�����OHYDQGR�HP�FRQWD�R�GLVSRVWR�QR�LWHP�
�����������

���������� �XUDQWH� R� WUDQVFRUUHU� GR� �2175$72�� LQFOXLQGR� VXDV� HYHQWXDLV� SURUURJDo�HV�� D�
48$17,�$�(�5(�83(5$�$�3(/$��2035$�25$��45���QR�PrV�³0��VHUi� LJXDO�j�48$17,�$�(��(���6�

HTXLYDOHQWH� TXH� WHQKD� VLGR� UHWLUDGD� DFLPD� GH� ���� �QRYHQWD� SRU� FHQWR�� GD� 48$17,�$�(� �,�5,$�

�2175$78$/��4����HP�EDVH�PHQVDO�QR�PrV�³0���OLPLWDGD�DR�PHQRU�YDORU�DEVROXWR�HQWUH������GH]�
SRU�FHQWR��GD�48$17,�$�(��,�5,$��2175$78$/��4����HP�EDVH�PHQVDO�H�R�VDOGR�GH�48$17,�$�(6�

3$�$6�(�1�2�5(7,5$�$6��4315��GR�PrV�³0�����

���������� 1R��OWLPR�PrV�GH�YLJrQFLD�GR��2175$72�� LQFOXLQGR�VXDV�HYHQWXDLV� SURUURJDo�HV��D�
48$17,�$�(� 5(�83(5$�$� 3(/$� �2035$�25$� �45��� VHUi� LJXDO� DR� PHQRU� YDORU� DEVROXWR� GH�
48$17,�$�(��(���6�HQWUH�D�48$17,�$�(��,�5,$��2175$78$/��4����HP�EDVH�PHQVDO�GR�0Ç6�HP�
TXHVWmR��D�VRPDWyULD�GDV�48$17,�$�(6��,�5,$6�5(7,5$�$6��4�5��GR�0Ç6�HP�TXHVWmR�H�R�VDOGR�GH�
48$17,�$�(6�3$�$6�(�1�2�5(7,5$�$6��4315��GR�0Ç6�³0�����

���������� 1D� pSRFD� GD� UHFXSHUDomR�� FRQIRUPH� LWHP� ������� VHUi� HPLWLGR� XP� �2�80(172� �(�

�5e�,72�SHOD�9(1�(�25$�FRQIRUPH�LWHP����������

������ (QFDUJR�$GLFLRQDO�GH�7UDQVSRU�H��($7��

�������� 5HVVDOYDGDV�DV�VLWXDo�HV�GH�QmR�HQWUHJD�RX�QmR�UHFHELPHQWR�GH���6�SRU�)$/+$�12�
)251(�,0(172��3$5$�$6�352�5$0$�$6�RX��$62�)2578,72�28�)25d$�0$,25�GH�TXDOTXHU�3$57(��D�
�2035$�25$�REULJD�VH�D��HP�FDGD�0Ç6��SDJDU�j�9(1�(�25$��D�WtWXOR�GH�(1�$5�2�$�,�,21$/��(�
75$163257(� �($7��� FRQIRUPH� LWHP� ������� RV� FXVWRV� LQFRUULGRV� SHOD� 9(1�(�25$� HP� UD]mR� GD�
FRQWUDWDomR�GR� WUDQVSRUWH�QmR� LQFOXtGRV�QRV� LWHQV�����GH� IDWXUDPHQWR� UHJXODU�GR���6�H�������GH�
(1�$5�2� �(� �$3$�,�$�(� �(���� $� 9(1�(�25$� GHVGH� Mi� VH� SURQWLILFD� D� GDU� WUDQVSDUrQFLD� H�
DSUHVHQWDU� GRFXPHQWDomR� VXSRUWH� TXH� MXVWLILTXH� D� FREUDQoD� GR� (1�$5�2� $�,�,21$/� �(�
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75$163257(� �($7��� FRQIRUPH� PHFkQLFD� GH� IDWXUDPHQWR� LQGLFDGD� QR� LWHP� ������� 3DUD� ILQV� GH�
HVFODUHFLPHQWR�� D� 9(1�(�25$� Vy� SRGHUi�FREUDU� YDORUHV� D� �2035$�25$�� SRU�PHLR�GR�(1�$5�2�
$�,�,21$/� �(� 75$163257(�� FDVR� HVVHV� HIHWLYDPHQWH� GHFRUUDP� GR� VXSULPHQWR� GH� ��6� SDUD�
�2035$�25$��

���������� $SHQDV� SDUD� ILQV� H[HPSOLILFDWLYRV�� DOJXQV� GRV� SRVVtYHLV� FXVWRV� LQFRUULGRV� SHOD�
9(1�(�25$�TXH�SRGHUmR�VHU�FREUDGRV�GD��2035$�25$�j�WtWXOR�GH�($7��FRQIRUPH�LWHP��������VmR��
SHQDOLGDGHV� H� HQFDUJRV� H[FHGHQWHV�� DXWRUL]DGRV� RX� QmR�� UHODWLYRV� D� GLIHUHQoDV� HQWUH� DV�
TXDQWLGDGHV�GH���6�UHWLUDGD�H�SURJUDPDGD�QR�kPELWR�GR�WUDQVSRUWH�GR���6�1$785$/�EHP�FRPR�
UHODFLRQDGDV�D�GHVHTXLOtEULRV�GD�PDOKD�GH�WUDQVSRUWH��5HVVDOWD�VH�TXH�RXWURV�FXVWRV�GH�WUDQVSRUWH�
SRGHUmR�VHU�UHSDVVDGRV�j��2035$�25$��SRU�PHLR�GR�(1�$5�2�$�,�,21$/��(�75$163257(��($7���
FDVR� FRPSURYDGDPHQWH� LQFRUULGRV� SHOD� 9(1�(�25$� HP� GHFRUUrQFLD� GH� Do�HV� GD� �2035$�25$�
UHODWLYDV�j�UHWLUDGD�GH���6��

���������� $V�3$57(6�FRQFRUGDP�TXH�R���6�3$5$�862�12�6,67(0$�RX��86�SRGHUi� LQWHJUDU�
DV�FREUDQoDV�UHODWLYDV�DR�(1�$5�2�$�,�,21$/��(�75$163257(��($7���FDVR�HVWH�QmR�VHMD�SDUWH�GD�
3$5�(/$��(�75$163257(��37���FRQIRUPH�GHILQLomR�D�VHU�SXEOLFDGD�H�DSURYDGD�SHOD�$13��6RPHQWH�
QR�FDVR�HP�TXH�R��86�VHMD�FRQVLGHUDGR�QD�3$5�(/$��(�75$163257(��37���HVWH�VHUi�UHFREUDGR�
YLD� IDWXUDPHQWR� UHJXODU� GR� ��6� H� QmR� IDUi� SDUWH� GD� FRPSRVLomR� GR� (1�$5�2� $�,�,21$/� �(�
75$163257(��($7���

���������� 1R�FDVR�HP�TXH�D�9(1�(�25$�IRU�UHVSRQViYHO�SRU�IRUQHFHU��VHP�TXDOTXHU�FXVWR��R�
�86�SDUD�D�WUDQVSRUWDGRUD��D�9(1�(�25$�QmR�SRGHUi�UHDOL]DU�QHQKXPD�FREUDQoD�UHODFLRQDGD�DR�
�86�j��2035$�25$��

���� �RPSURPLVVR�GH�)RUQHFLPHQ�R�GD�9(1�(�25$��

������ $� 9(1�(�25$� FRPSURPHWH�VH� D� DFHLWDU� DV� 48$17,�$�(6� �,�5,$6� 62/,�,7$�$6� �4�6��
FRPR�48$17,�$�(6��,�5,$6�352�5$0$�$6��4�3��DWp�R�OLPLWH�GD�48$17,�$�(��,�5,$��2175$78$/�

�4�����REVHUYDGR�R�GLVSRVWR�VREUH�SURJUDPDomR�GR���6�QD��/�868/$������352�5$0$d�2�(�
)251(�,0(172��2���6��

������ $�9(1�(�25$�SRGHUi��D�VHX�H[FOXVLYR�FULWpULR��DFHLWDU�48$17,�$�(6��,�5,$6�62/,�,7$�$6�
DFLPD� GD� 4��� VHQGR� FHUWR� TXH� WRGRV� RV� FXVWRV� DGLFLRQDLV� LQHUHQWHV� DR� WUDQVSRUWH� VHUmR�
UHSDVVDGRV�LQWHJUDOPHQWH�j��2035$�25$�SRU�PHLR�GR�(1�$5�2�$�,�,21$/��(�75$163257(��

������ $� SDUWLU� GR� ,1��,2� �2� )251(�,0(172�� D� 9(1�(�25$� FRPSURPHWH�VH� D� IRUQHFHU� DV�
48$17,�$�(6��,�5,$6�352�5$0$�$6��4�3���

������ �DVR� D� 9(1�(�25$� QmR� IRUQHoD�48$17,�$�(� �(���6� FRUUHVSRQGHQWH� jV� 48$17,�$�(6�

�,�5,$6�352�5$0$�$6��4�3��H�VHMD�FDUDFWHUL]DGD�)$/+$�12�)251(�,0(172��D�9(1�(�25$�GHYHUi�
SDJDU�j��2035$�25$�D�SHQDOLGDGH�SRU�)$/+$�12�)251(�,0(172�SUHYLVWD�QR�LWHP���������

�/�868/$�����35(d2��2���6�

����� 2� 35(d2� �2� ��6� �3���� YiOLGR� SDUD� D� GDWD� GH� YHQFLPHQWR� GRV� �2�80(1726� �(�

�2%5$1d$��QRV�321726��(�(175(�$�H�QDV��21�,d�(6��(�5()(5Ç1�,$��VHUi�FRQVWLWXtGR�SHOD�VRPD�
GD� 3$5�(/$� �(� 75$163257(� �37��� SUHYLVWD� QR� LWHP� ������� FRP� D� 3$5�(/$� �(� 02/e�8/$� �30���
SUHYLVWD�QR�LWHP��������FRQIRUPH�IyUPXOD�DEDL[R��

�� � ��� ��������RQGH��

��� e�R�35(d2��2���6��3����H[SUHVVR�HP�5��P��FRP�$55(�21�$0(172�QD�TXDUWD�FDVD�
GHFLPDO��

���� e�D�3$5�(/$��(�75$163257(��37��FDOFXODGD�FRQIRUPH�LQGLFDGR�QR�LWHP�������H�VHXV�
VXELWHQV��H[SUHVVD�HP�5��P��FRP�$55(�21�$0(172�QD�TXDUWD�FDVD�GHFLPDO��

���� e�D�3$5�(/$��(�02/e�8/$��30��FDOFXODGD�FRQIRUPH�IyUPXOD�LQGLFDGD�QR�LWHP��������
H[SUHVVD�HP�5��P��FRP�$55(�21�$0(172�QD�TXDUWD�FDVD�GHFLPDO��

������� $� 3$5�(/$� �(� 75$163257(� �37�� SUDWLFDGD� QHVWH� �2175$72� UHSUHVHQWD� D� WDULID� WRWDO�
UHIHUHQWH�j�FRQWUDWDomR�GH�FDSDFLGDGH�GH�WUDQVSRUWH�HP�EDVH�ILUPH��GHVGH�D�]RQD�GH�HQWUDGD�HP�
�DEL�QDV��0DFDp�5-��DWp�D�]RQD�GH�VDtGD�LQGLFDWLYD�SDUD�R�(VWDGR�GH�3HUQDPEXFR��$�3$5�(/$��(�

DocuSign Envelope ID: 



�
�

���

�

�
3iJLQD����GH����
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75$163257(��37��GR�35(d2��2���6��3���FRUUHVSRQGHUi�DRV�YDORUHV�GH� WDULID�WRWDO�GH� WUDQVSRUWH�
ILUPH� SDUD� DV� ]RQDV� GH� HQWUDGD� H� VDtGD� LQGLFDGDV� SDUD� ILQV� GHVVH� �2175$72�� SXEOLFDGRV� SHOD�
$JrQFLD� 1DFLRQDO� GR� 3HWUyOHR�� �iV� 1DWXUDO� H� %LRFRPEXVWtYHLV� �$13�� D� SDUWLU� GR� UHVXOWDGR� GR�
FHUWDPH�S�EOLFR�GH�FRQWUDWDomR�GH�WUDQVSRUWH�HP�EDVH�ILUPH��(VWD�VHUi�IRUPDOL]DGD�SDUD�ILQV�GHVWH�
�2175$72� D� SDUWLU� GH� 127,),�$d�2� HQYLDGD� SHOD� 9(1�(�25$� j� �2035$�25$�� LQGLFDQGR� j�
FDSDFLGDGH�FRQWUDWDGD��R�YDORU�UHVXOWDQWH�GH�3$5�(/$��(�75$163257(��37��H�VXDV�FRPSRQHQWHV��
EHP�FRPR�VXD�PHFkQLFD�GH�UHDMXVWH��

���������1D� 127,),�$d�2� j� �2035$�25$� LQGLFDGD� QR� LWHP� ������ GHYHUi� FRQVWDU� GRFXPHQWDomR�
FRPSUREDWyULD�TXH�VXSRUWH�DV�LQGLFDo�HV�GD�37��FDSDFLGDGH�FRQWUDWDGD�H�PHFkQLFD�GH�UHDMXVWH��

����������DVR� LQLFLDOPHQWH� VH� IDoD� QHFHVViULD� D� FRQWUDWDomR� SHOD� 9(1�(�25$�� HP� FDUiWHU�
H[WUDRUGLQiULR��GH�WUDQVSRUWH�HP�EDVH�ILUPH�SDUD�R�DQR�GH�������DV�3$57(6�GHVGH� Mi�FRQFRUGDP�
TXH� XPD� QRYD� 127,),�$d�2� j� �2035$�25$� VHUi� QHFHVViULD� TXDQGR� GD� FRQWUDWDomR� SHOD�
9(1�(�25$�� HP� DPELHQWH� GH� FKDPDGD� S�EOLFD� UHJXODU� GH� FRQWUDWDomR� GH� WUDQVSRUWH�� (VVD�
127,),�$d�2�GHYHUi�UHPHWHU�jV�FRQGLo�HV�VXEVWLWXWLYDV�GH�FDSDFLGDGH�FRQWUDWDGD��YDORU�UHVXOWDQWH�
GH� 3$5�(/$� �(� 75$163257(� �37�� H� VXDV� FRPSRQHQWHV�� EHP� FRPR� VXD� PHFkQLFD� GH� UHDMXVWH��
1RYDPHQWH�D�GRFXPHQWDomR�FRPSUREDWyULD�GHYHUi�DFRPSDQKDU�WDO�127,),�$d�2�j��2035$�25$��

���������$V� 3$57(6� GHVGH� Mi� FRQFRUGDP� TXH� RV� SDUkPHWURV� LQGLFDGRV� SHOD� 9(1�(�25$� QDV�
127,),�$d�(6�j��2035$�25$��UHODWLYDV�DR�LWHP�������H�VXELWHQV��VHUmR�DXWRPDWLFDPHQWH�DSOLFDGRV�
D�HVWH��2175$72��VHP�D�QHFHVVLGDGH�GH�DGLWLYR�FRQWUDWXDO���

������� $�3$5�(/$��(�02/e�8/$��30��GR�35(d2��2���6�VHUi�DSXUDGD�WULPHVWUDOPHQWH��QRV�PHVHV�
GH�GH]HPEUR��PDUoR�� MXQKR�H� VHWHPEUR��³0�����GH�FDGD�$12�H� VHUi�YiOLGD�SRU��� �WUrV��PHVHV�D�
FRQWDU� GH� IHYHUHLUR�� PDLR�� DJRVWR� H� QRYHPEUR� �³0��� GH� FDGD� $12� SHOD� DSOLFDomR� GD� VHJXLQWH�
IyUPXOD��

��� ��
min�����%�����+α��������%��������������

��
��RQGH��

����
e� D� 3$5�(/$� �(� 02/e�8/$� �30�� FDOFXODGD� WULPHVWUDOPHQWH� �W��� HP� 5��P��� FRP�
$55(�21�$0(172�QD�TXDUWD�FDVD�GHFLPDO��

���

e� D� PpGLD� GRV� SUHoRV� GH� IHFKDPHQWR� SDUD� RV� FRQWUDWRV� IXWXURV� GH� +HQU�� +XE�
SXEOLFDGRV�SHOD��������N�����DQ�����(���DQ���� UHIHUHQWHV�DRV�PHVHV�0�� �0����H�
�0����� H[SUHVVRV� HP� 86��00%78�� FRWDGRV� QR� SHQ�OWLPR� GLD� �WLO� GR� PrV� �0�����
VHQGR�³0��XP�PrV�GH�UHIHUrQFLD�SDUD�DSOLFDomR�GH�XP�QRYR�UHDMXVWH�WULPHVWUDO�GH�
SUHoRV��

������

e�D�PpGLD�GRV�SUHoRV�GH�IHFKDPHQWR�SDUD�RV�FRQWUDWRV�IXWXURV�GH�%UHQW�SXEOLFDGRV�
SHOD�,�(� �,QWHUFRQWLQHQWDO�([FKDQJH���UHIHUHQWHV�DRV�PHVHV�0�� �0����H��0�����HP�
GyODUHV� GRV� (VWDGRV� 8QLGRV� �86�@�� FRWDGRV� QR� SHQ�OWLPR� GLD� �WLO� GR� PrV� �0�����
VHQGR�³0��XP�PrV�GH�UHIHUrQFLD�SDUD�DSOLFDomR�GH�XP�QRYR�UHDMXVWH�WULPHVWUDO�GH�
SUHoRV��

���
e�D�WD[D�GH�FkPELR�37$;������5���86�@�GH�IHFKDPHQWR�UHIHUHQWH�DR�SHQ�OWLPR��,$�

�7,/� GR�0Ç6� �0����� VHQGR� ³0��XP�0Ç6�GH� UHIHUrQFLD� SDUD� DSOLFDomR� GH�XP�QRYR�
UHDMXVWH�WULPHVWUDO�GH�SUHoRV��

���
e�R�IDWRU�GH�FRQYHUVmR�GH�P��SDUD�00%78��FRP�EDVH�QR�3RGHU��DORUtILFR�6XSHULRU�
GH� UHIHUrQFLD� SDUD� D� �KDPDGD� 3�EOLFD� GH� ����� NFDO�P��� UHVXOWDQGR� QR� IDWRU� GH�
FRQYHUVmR�GH���������P��00%78���

α�
e�R�YDORU�FRQVWDQWH�LJXDO�D��������86��00%78��GRLV�GyODUHV�H�FLQTXHQWD�FHQWDYRV�
DPHULFDQRV�SRU�PLOKmR�GH�%78���
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����
e�R�PHQRU�YDORU�HP�GyODU�DPHULFDQR�SRU�PLOKmR�GH�%78�HQWUH�D�SDUFHOD�GH�������[�
Brent� e� a� parcela� de� 111%� x� HH� acrescida� de� α��
�

����� 2�35(d2��2���6��3���QmR�LQFOXL�TXDLVTXHU�75,%8726�H[LVWHQWHV��GHYLGRV�HP�GHFRUUrQFLD�
GLUHWD�GHVWH��2175$72�RX�GH�VXD�H[HFXomR��RV�TXDLV�VHUmR�FRQVLGHUDGRV�QR�YDORU� WRWDO� IDWXUDGR�
SRU�RFDVLmR�GR�IDWXUDPHQWR��

����� 3DUD� R� FiOFXOR� GR� 35(d2� �2� ��6� �3���� HP� 5��P�� �5HDLV� SRU� 0(752� ��%,�2��� QDV�
�21�,d�(6� �(� 5()(5Ç1�,$�� FRQIRUPH� DSUHVHQWDGRV� QHVWD� FOiXVXOD�� WRGRV� RV� SUHoRV�� SDUFHODV��
FRHILFLHQWHV�H�tQGLFHV�VHUmR�FDOFXODGRV�FRP�$55(�21�$0(172�HP�����TXDWUR��FDVDV�GHFLPDLV���

�/�868/$�����)$785$0(172�

���� 3HULRGLFLGDGH�GRV�)D�XUDPHQ�RV�H�RX�UDV��REUDQoDV��

2�IRUQHFLPHQWR�GH���6��DVVLP�FRPR�TXDLVTXHU�YDORUHV�GHYLGRV�SRU�TXDOTXHU�3$57(�QR�kPELWR�GR�
SUHVHQWH��2175$72�� VHUi� IDWXUDGR�PHQVDOPHQWH�� DSyV� R� FRUUHVSRQGHQWH�0Ç6� � D� TXH� VH� UHIOLWD��
DWUDYpV� GD� HPLVVmR� GRV� UHVSHFWLYRV� �2�80(1726� �(� �2%5$1d$�� RX� VHMD�� R� 3(5�2�2� �(�
)$785$0(172�VHUi�R�SHUtRGR�GH�IRUQHFLPHQWR�FRPSUHHQGLGR�HQWUH�R��,$�SULPHLUR�H��OWLPR��,$�GR�
0Ç6�FDOHQGiULR��

���� )D�XUDPHQ�R�UHJXODU�GR���6��

3HOR� IRUQHFLPHQWR�GH���6�HP� XP�GDGR�3(5�2�2��(� )$785$0(172�� R� YDORU� GR� IDWXUDPHQWR� VHUi�
GHWHUPLQDGR�PHGLDQWH�D�DSOLFDomR�GD�VHJXLQWH�IyUPXOD��

��� � ��� � ∑ �����
�=� ���RQGH��

���� �� e� R� YDORU� GR� IDWXUDPHQWR� SHOR� IRUQHFLPHQWR� GR� ��6�� D� VHU� SDJR� SHOD�
�2035$�25$�QD�IRUPD�SUHYLVWD�QHVWH��2175$72��

��� �� e�R�35(d2��2���6��3���UHIHUHQWH�DR�3(5�2�2��(�)$785$0(172��DFUHVFLGR�GRV�
75,%8726�DSOLFiYHLV��

���� �� e�D�48$17,�$�(��,�5,$�5(7,5$�$��4�5��QR�GLD�³M��

�� �� e�R�Q�PHUR�GH��,$6�GR�3(5�2�2��(�)$785$0(172��

�� �� e�R�M�pVLPR��,$�GR�3(5�2�2��(�)$785$0(172��

�

���� )D�XUDPHQ�RV� SHOR� QmR� D�HQGLPHQ�R� DRV� FRPSURPLVVRV� GH� UH�LUDGD� GR� ��6� GD�
�2035$�25$��

������ (1�$5�2��(��$3$�,�$�(��(����

�������� 2� YDORU� GR� (1�$5�2� �(� �$3$�,�$�(� �(��� GHYLGR� SHOD� �2035$�25$� j� 9(1�(�25$��
H[FOXVLYDPHQWH��HP�UD]mR�GRV�FXVWRV�IL[RV�QmR�UHFXSHUiYHLV�DVVRFLDGRV�j�UHVHUYD�GH�FDSDFLGDGH�
GH� WUDQVSRUWH� GR� ��6� GLVSRQLELOL]DGD� j� �2035$�25$�� FDVR� VHMD� YHULILFDGD� �$3$�,�$�(� 1�2�

87,/,�$�$� ��18�� HP� GHWHUPLQDGR� 0Ç6�� QD� IRUPD� GR� LWHP� ��������� VHUi� FDOFXODGR� FRQIRUPH� D�
VHJXLQWH�IyUPXOD��

����� � ����������RQGH��

�����
�

�� e� R� YDORU� D� VHU� SDJR� GH�(1�$5�2� �(� �$3$�,�$�(� �(��� SHOD��2035$�25$� j�
9(1�(�25$��

���
� �� e�D��$3$�,�$�(�1�2�87,/,�$�$���18��QR�0Ç6��VHQGR�LJXDO�D�]HUR�VH�R�FiOFXOR�

UHVXOWDU�QHJDWLYR��

��� �� e� D�3DUFHOD� �(� 75$163257(�� H[SUHVVD�HP�5��P��� FRP�$55(�21�$0(172�QD�
TXDUWD� FDVD� GHFLPDO��GHILQLGD�FRQIRUPH� LWHP�������� DFUHVFLGD� GRV�75,%8726�H�
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HQFDUJRV�DSOLFiYHLV��

�������� 1R� TXH� VH� UHIHUH� j� FREUDQoD� GR� (1�$5�2� �(� �$3$�,�$�(� �(���� D� 9(1�(�25$� VH�
FRPSURPHWH� D� HQYLGDU� RV� PHOKRUHV� HVIRUoRV� GH� IRUPD� D� FRPSURYDU� RV� FXVWRV� IL[RV� QmR�
UHFXSHUiYHLV� DVVRFLDGRV� j� UHVHUYD� GH� FDSDFLGDGH� GH� WUDQVSRUWH� GR� ��6� GLVSRQLELOL]DGD� j�
�2035$�25$��

�������� 6HUi� HPLWLGR� �2�80(172� �(� �2%5$1d$� UHIHUHQWH� DR� (1�$5�2� �(� �$3$�,�$�(� �(���
GHYLGR�SHOD��2035$�25$��QR�TXDO�VHUmR�LQFOXtGRV�RV�75,%8726�GHYLGRV��

�������� $��2035$�25$�QmR�IDUi�MXV�D�QHQKXP�WLSR�GH�UHFXSHUDomR�H�RX�FUpGLWR�SHOR�SDJDPHQWR�
j�9(1�(�25$�GR�(1�$5�2��(��$3$�,�$�(��(����

������ 5(7,5$�$�0�1,0$�0(16$/��500���

�������� 2� YDORU� D� VHU� SDJR� D� WtWXOR� GH� 5(7,5$�$� 0�1,0$� 0(16$/� �500�� SHOD� �2035$�25$� j�
9(1�(�25$�FDVR�VHMD�DSXUDGD�48$17,�$�(�1�2�5(7,5$�$��415��HP�GHWHUPLQDGR�0Ç6��QD�IRUPD�
GR�LWHP����������VHUi�FDOFXODGR�FRQIRUPH�D�VHJXLQWH�IyUPXOD��

������ �� �������� � �����RQGH��

)$750�� �� e�R�YDORU�D�VHU�SDJR�GH�5(7,5$�$�0�1,0$�0(16$/��500��SHOD��2035$�25$�j�
9(1�(�25$�� HP� UD]mR� GR� QmR� FXPSULPHQWR� GR� FRPSURPLVVR� GH� 5(7,5$�$�

0�1,0$�0(16$/��

���50�� �� e�D�48$17,�$�(�1�2�5(7,5$�$��415��QR�0Ç6��

��� �� e� D�3$5�(/$��(�02/e�8/$�� H[SUHVVD�HP�5��P���FRP�$55(�21�$0(172�QD�
TXDUWD�FDVD�GHFLPDO�� GHILQLGD� FRQIRUPH� LWHP�������� QmR� VHQGR�DSOLFDGRV� RV�
75,%8726��

�������� 6HUi� HPLWLGR� �2�80(172� �(� �2%5$1d$� UHIHUHQWH� j� 5(7,5$�$� 0�1,0$� 0(16$/� �500��
LQFRUULGD�SHOD��2035$�25$��QR�TXDO�QmR�VmR�DSOLFDGRV�RV�75,%8726��

������ 5HFXSHUDomR�GH�48$17,�$�(�3$�$�(�1�2�5(7,5$�$��4315���

�������� 4XDQGR�RFRUUHU�D�UHFXSHUDomR�GH�48$17,�$�(�3$�$�(�1�2�5(7,5$�$��4315��DWUDYpV�GH�
48$17,�$�(� 5(�83(5$�$� 3(/$� �2035$�25$� �45���� FRQIRUPH� LWHP� ��������� VHUi� FRQFHGLGR� j�
�2035$�25$� XP� FUpGLWR�� PHGLDQWH� D� HPLVVmR� GH� XP� �2�80(172� �(� �5e�,72� FRP� YDORU�
GHWHUPLQDGR�SHOD�VHJXLQWH�IyUPXOD��

��������� ������ ��������RQGH��

���������� �� e�R�YDORU�GR��2�80(172��(��5e�,72�D�VHU�FUHGLWDGR�j��2035$�25$�HP�
IDFH� GD� UHFXSHUDomR�� HP� 5��� HP� GHWHUPLQDGR� 0Ç6�� GH� 48$17,�$�(�

3$�$�(�1�2�5(7,5$�$��4315���

����� �� e�D�48$17,�$�(�5(�83(5$�$�3(/$��2035$�25$� �45�0�� QR�0Ç6�� FRP�
UHVSHFWLYR�DEDWLPHQWR�GR�VDOGR�SUHYLVWR�QR�LWHP����������

��� �� e�D�3$5�(/$��(�02/e�8/$��H[SUHVVD�HP�5��P���FRP�$55(�21�$0(172�
QD�TXDUWD�FDVD�GHFLPDO��GHILQLGD�FRQIRUPH�LWHP��������UHIHUHQWH�DR�0Ç6�
GD�UHVSHFWLYD�UHFXSHUDomR��VHP�75,%8726��

�

�������� �DVR�DR� WpUPLQR�GR�SUHVHQWH��2175$72��DSyV�D�DSOLFDomR�GD�FOiXVXOD������������DLQGD�
H[LVWD�VDOGR�GH�4315�QmR� UHFXSHUDGR�SHOD��2035$�25$�� D�9(1�(�25$�HPLWLUi��2�80(172� �(�

�2%5$1d$� FRPSOHPHQWDU� j� �2035$�25$�� FRUUHVSRQGHQWH� DR� YDORU� GRV� 75,%8726� D� VHUHP�
UHFROKLGRV� SHOD� 9(1�(�25$� SDUD� D� LQFRUSRUDomR� GD� 4315� UHPDQHVFHQWH� FRPR� UHFHLWD� GD�
9(1�(�25$�SDUD�ILQV�GH�EDODQoR�FRQWiELO��7DO�FREUDQoD�VHUi�GDGD�SRU��

�������� � ��������������� − ������������RQGH��

��������� �� e� R� YDORU� GR� �2�80(172� �(� �2%5$1d$�� HP� 5��� UHODWLYR� j� FREUDQoD�
LQGLFDGD�QR�LWHP����������
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�

����� �� e� D�48$17,�$�(� 3$�$� (� 1�2� 5(7,5$�$� �4315�� UHPDQHVFHQWH� DSyV� D�
UHFXSHUDomR�UHDOL]DGD�SHOD��2035$�25$�QR��OWLPR�PrV�GH��2175$72��

������� �� e�D�3$5�(/$��(�02/e�8/$��H[SUHVVD�HP�5��P���FRP�$55(�21�$0(172�
QD� TXDUWD� FDVD� GHFLPDO�� GHILQLGD� FRQIRUPH� LWHP� ������� UHIHUHQWH� DR�
�OWLPR�0Ç6�GH�YLJrQFLD�GR��2175$72��FRP�75,%8726��

��������� �� e�D�3$5�(/$��(�02/e�8/$��H[SUHVVD�HP�5��P���FRP�$55(�21�$0(172�
QD� TXDUWD� FDVD� GHFLPDO�� GHILQLGD� FRQIRUPH� LWHP� ������� UHIHUHQWH� DR�
�OWLPR�0Ç6�GH�YLJrQFLD�GR��2175$72��VHP�75,%8726��

�

������ (1�$5�2�$�,�,21$/��(�75$163257(��($7���

�������� 2� YDORU� GR� (1�$5�2� $�,�,21$/� �(� 75$163257(� �($7�� GHYLGR� SHOD� �2035$�25$� j�
9(1�(�25$�� H[FOXVLYDPHQWH�� HP� UD]mR� GRV� FXVWRV� LQGLFDGRV� QR� LWHP� ������ H� VXELWHQV�� VHUi�
FDOFXODGR�FRQIRUPH�D�VHJXLQWH�IyUPXOD��

������ � �� − ������� − �∑ ���������
�
�=� ��RQGH��

������� �� e�R� YDORU� HP� UHDLV� D� VHU�SDJR�GH�(1�$5�2�$�,�,21$/� �(�75$163257(� �($7��
SHOD��2035$�25$�j�9(1�(�25$��

��� �� e�R�FXVWR�WRWDO�DUFDGR�SHOD�9(1�(�25$��QR�kPELWR�GD�H[HFXomR�GR�FRQWUDWR�GH�
WUDQVSRUWH��TXH�HIHWLYDPHQWH�GHFRUUD�GR�VXSULPHQWR�GH��iV�j��2035$�25$�QR�
0Ç6�PHGLDQWH�D�DSUHVHQWDomR�GH�GRFXPHQWDomR�VXSRUWH��

�����
�

�� e� R� YDORU� D� VHU� SDJR� GH�(1�$5�2� �(� �$3$�,�$�(� �(��� SHOD��2035$�25$� j�
9(1�(�25$��FRQIRUPH�GHVFULWR�QR�LWHP����������

�����
�� e�D�48$17,�$�(��,�5,$�5(7,5$�$��4�5��QR�GLD�³M��

�
�

�� e�R�Q�PHUR�GH��,$6�GR�3(5�2�2��(�)$785$0(172��

M
�

�� e�R�M�pVLPR��,$�GR�3(5�2�2��(�)$785$0(172��

��� �� e� D�3DUFHOD� �(� 75$163257(�� H[SUHVVD�HP�5��P��� FRP�$55(�21�$0(172�QD�
TXDUWD�FDVD�GHFLPDO��GHILQLGD�FRQIRUPH�LWHP��������

���� 2� SDJDPHQWR� GH� TXDOTXHU��2�80(172� �(��2%5$1d$�� D� VHU� HPLWLGR�QRV� WHUPRV� GHVWH�
�2175$72�� GHYHUi� VHU� IHLWR� QD� IRUPD� SUHYLVWD� QD� �/�868/$� �� �� �2�80(1726� �(�
�2%5$1d$��

(1�$5�26�025$7�5,26��

���� 1R� FDVR�GH� DWUDVR� QR� SDJDPHQWR� GH�TXDOTXHU� YDORU� GHYLGR�SRU� XPD�3$57(�j� RXWUD�� R�
YDORU�HP�DWUDVR�HVWDUi�VXMHLWR�D�DWXDOL]DomR�PRQHWiULD�FRP�EDVH�QD�YDULDomR�DFXPXODGD�GR�,�3�0�
DFUHVFLGD� GH� MXURV� GH� �� S�S�� �XP� SRQWR� SHUFHQWXDO�� DR� PrV�� WXGR� S��� �D�D� ����� FRP�
$55(�21�$0(172� HP� �� �TXDWUR�� FDVDV� GHFLPDLV� H� FRQVLGHUDQGR� R� SHUtRGR� HQWUH� D� GDWD� GH�
YHQFLPHQWR�GR��2�80(172��(��2%5$1d$�H�D�GR�VHX�HIHWLYR�SDJDPHQWR��SHUID]HQGR�R�PRQWDQWH�
DWXDOL]DGR��6HQGR�FHUWR�TXH�QR�FDVR�GD�YDULDomR�DFXPXODGD�GR�,�3�0�VHU�HP�YDORU�QHJDWLYR��WDO�
YDULDomR�VHUi�FRQVLGHUDGD�QXOD�SDUD�ILQV�GHVVD�FOiXVXOD��$GLFLRQDOPHQWH��VHUi�FREUDGD�08/7$�GH�
����GRLV�SRU�FHQWR��VREUH�HVVH�PRQWDQWH�DWXDOL]DGR��

�/�868/$������2�80(1726��(��2�5$1d$�

���� 2V��2�80(1726��(��2%5$1d$�GHYHUmR�VHU�DSUHVHQWDGRV�DWp�R�����TXLQWR���,$��7,/�GR�0Ç6�
VXEVHTXHQWH�jTXHOH�FRUUHVSRQGHQWH�DR�3(5�2�2��(�)$785$0(172��2V��2�80(1726��(��2%5$1d$�
UHODWLYRV�jV�SHQDOLGDGHV�H�RV�GHFRUUHQWHV� GRV� FRPSURPLVVRV�PHQVDLV�GH� UHWLUDGD�GH���6�VHUmR�
HPLWLGRV�VHSDUDGDPHQWH�GRV��2�80(1726��(��2%5$1d$�UHODWLYRV�DRV�IRUQHFLPHQWRV�GH���6��

������ 2V� �2�80(1726� �(� �2%5$1d$� UHODWLYRV� jV� SHQDOLGDGHV� H� RV� GHFRUUHQWHV� GRV�
FRPSURPLVVRV�PHQVDLV�GH�UHWLUDGD�GH���6�GHYHUmR�VHU�DSUHVHQWDGRV�DWp�����TXLQWR���,$��7,/�GR�
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0Ç6�VXEVHTXHQWH�jTXHOH�FRUUHVSRQGHQWH�DR�3(5�2�2��(�)$785$0(172��VDOYR�R�GLVSRVWR�QRV�LWHQV�
DEDL[R���

�������� 2V��2�80(1726��(��2%5$1d$�UHODWLYRV�DR�(1�$5�2�$�,�,21$/��(�75$163257(�GHYHUmR�
VHU�DSUHVHQWDGRV� SHOD�9(1�(�25$�j��2035$�25$�DWp�R����� �GpFLPR�VHJXQGR���,$��7,/�GR�0rV�
VXEVHTXHQWH�jTXHOH�FRUUHVSRQGHQWH�DR�3(5�2�2��(�)$785$0(172��$V�3$57(6�GHVGH�Mi�DFRUGDP�
TXH�� HP�FDVR�GH�PXGDQoD�QRV� SUD]RV�GH� HPLVVmR�GH�GRFXPHQWRV� GH� FREUDQoD�GR�VLVWHPD�GH�
WUDQVSRUWH��DMXVWDUmR�HVWD��OiXVXOD���SRU�PHLR�GH�$GLWLYR�GHVWH��2175$72��

�D�DV�GH�9HQFLPHQ�R�GRV��2�80(1726��(��2�5$1d$��

���� $��2035$�25$�GHYHUi�HIHWXDU�R�SDJDPHQWR�GRV��2�80(1726��(��2%5$1d$��HP�PRHGD�
FRUUHQWH� GR� 3DtV�� HPLWLGRV� H� DSUHVHQWDGRV� FRQIRUPH� LWHP� ����� HP� DWp� �� �FLQFR�� �,$6� �7(,6� GR�
UHFHELPHQWR�GR��2�80(172��(��2%5$1d$��

������ (P�FDVR�GH�DSUHVHQWDomR�GRV��2�80(1726��(��2%5$1d$�FRP�DWUDVR�DR�SUD]R�SUHYLVWR�QR�
LWHP������D�GDWD�GH�YHQFLPHQWR�VHUi�SURUURJDGD�SHOR�PHVPR�Q�PHUR�GH��,$6��7(,6�GR�UHVSHFWLYR�
DWUDVR��H[FHWR�TXDQGR�R�DWUDVR�GHFRUUHU�GH�FXOSD�GD��2035$�25$��

������ 2V� �2�80(1726� �(� �5e�,72�� TXDQGR� DSOLFiYHLV� FRQIRUPH� LWHP� ��������� GHYHUmR� VHU�
HPLWLGRV�SHOD�9(1�(�25$�DWp�R�����TXLQWR���,$��7,/�GR�0Ç6�VXEVHTXHQWH�jTXHOH�FRUUHVSRQGHQWH�
DR�3(5�2�2��(�)$785$0(172�H�GHYHUmR�VHU�XWLOL]DGRV�SDUD�DEDWLPHQWRV�TXDQGR�GR�SDJDPHQWR�GH�
�2�80(1726��(��2%5$1d$��REVHUYDGR�R�LWHP������

(V�UX�XUD�GRV��2�80(1726��(��2�5$1d$��

����$�9(1�(�25$�GHILQLUi�DV�LQIRUPDo�HV�TXH�FRQVWDUmR�QRV��2�80(1726��(��2%5$1d$��

������ 6HUmR� LQFOXtGRV� QRV� �2�80(1726� �(� �2%5$1d$� RV� 75,%8726� H� HQFDUJRV� GHYLGRV� HP�
GHFRUUrQFLD�GLUHWD�GR��2175$72�RX�GH�VXD�H[HFXomR��

�REUDQoDV�2EMH�R�GH��RQ�URYpUVLD��

����+DYHQGR�FRQWURYpUVLD�VREUH�LPSRUWkQFLD�FREUDGD�GH�XPD�j�RXWUD�3$57(�H�TXH�QmR�WHQKD�VLGR�
UHVROYLGD� DWp� D� GDWD� GH�YHQFLPHQWR� GR� FRUUHVSRQGHQWH��2�80(172� �(��2%5$1d$�� RV� VHJXLQWHV�
SURFHGLPHQWRV�GHYHUmR�VHU�DSOLFDGRV��

�D�� D�3$57(�TXH� GLVFRUGDU�GHYHUi��DWp�D� GDWD�GH�YHQFLPHQWR�GR��2�80(172��(��2%5$1d$��
HQYLDU�127,),�$d�2�j�RXWUD�3$57(��LQIRUPDQGR��HP�GHWDOKHV��D�TXDQWLD�FRQWURYHUWLGD��DV�UD]�HV�GH�
VHX�GHVDFRUGR��D�DOWHUQDWLYD�DGRWDGD�HP�UHODomR�DR�YDORU�FREUDGR��DOpP�GH�RXWURV�HOHPHQWRV�TXH�
MXOJXH� LPSRUWDQWHV� SDUD� HOXFLGDU� D� FRQWURYpUVLD� H� HIHWXDU� SRQWXDOPHQWH� R� SDJDPHQWR� GD�
LPSRUWkQFLD�LQFRQWURYHUVD��

�E�� VH� D� 3$57(� UHFODPDGD� FRQFRUGDU� FRP� D� 3$57(� UHFODPDQWH�� HQYLDUi� 127,),�$d�2�
LQIRUPDQGR�D�VXD�FRQFRUGkQFLD�HP�DWp����WUrV���,$6��7(,6�FRQWDGRV�GD�GDWD�GR�SDJDPHQWR��1HVWH�
FDVR�� D� 3$57(� UHFODPDGD� UHVWLWXLUi� D� 3$57(� UHFODPDQWH�� QR� SUD]R� Pi[LPR� GH� ��� �GH]�� �,$6��
DFUHVFLGRV�GRV�(1�$5�26�025$7�5,26��H[FOXtGD�D�08/7$��D�LPSRUWkQFLD�TXH�KDYLD�VLGR�REMHWR�GH�
FRQWURYpUVLD��HP�FDVR�GH�WHU�VLGR�HIHWXDGR�VHX�SDJDPHQWR�VXMHLWR�j�UHVWLWXLomR�SRWHQFLDO��

�F�� VH�D�3$57(� UHFODPDGD�QmR�FRQFRUGDU�FRP�D�3$57(�UHFODPDQWH��HQYLDUi�127,),�$d�2�GH�
VHX�GHVDFRUGR��H�D�FRQWURYpUVLD�SRGHUi�VHU�VXEPHWLGD�j�$5%,75$�(0��

������ +DYHQGR� FRQWURYpUVLD� VREUH� LPSRUWkQFLD� Mi� SDJD� SRU� XPD� 3$57(� j� RXWUD�� D� 3$57(� TXH�
GLVFRUGDU� GD� LPSRUWkQFLD� Mi� SDJD� HQYLDUi� 127,),�$d�2� VREUH� D� FRQWURYpUVLD� j� RXWUD� 3$57(��
LQIRUPDQGR�� HP� GHWDOKHV�� D� TXDQWLD� FRQWURYHUWLGD�� DV� UD]�HV� GH� VHX� GHVDFRUGR�� D� DOWHUQDWLYD�
DGRWDGD� HP� UHODomR� DR� YDORU� FREUDGR�� DOpP� GH� RXWURV� HOHPHQWRV� TXH� MXOJXH� LPSRUWDQWHV� SDUD�
HOXFLGDU�D�FRQWURYpUVLD��

�������� 6HUmR�DSOLFiYHLV��QR�TXH�FRXEHU��RV�SURFHGLPHQWRV�GHVFULWRV�QR�LWHP������E��H��F���

�������� $SyV� R� SUD]R� D� TXH� VH� UHIHUH� R� LWHP� ���� �E��� D� TXDOTXHU� WHPSR� HP� TXH� XPD� 3$57(�
UHQXQFLDU�RX�DOWHUDU�VHX�HQWHQGLPHQWR�VREUH�D�FRQWURYpUVLD��SRGHUi��FRQIRUPH�R�FDVR��

�D�� UHVWLWXLU��j�3$57(�UHFODPDQWH��D�LPSRUWkQFLD�SDJD�VXMHLWD�j�UHVWLWXLomR�SRWHQFLDO��DFUHVFLGD�
GRV�(1�$5�26�025$7�5,26��LQFOXVLYH�D�08/7$��

�E�� OLEHUDU� GR� VWDWXV� GH� ³VXMHLWD� j� UHVWLWXLomR� SRWHQFLDO��� SRU� PHLR� GH�127,),�$d�2� j� 3$57(�
UHFODPDGD��D�LPSRUWkQFLD�TXH�WHQKD�VLGR�SDJD�QD�IRUPD�GR�LWHP������D���RX��
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�F�� HIHWXDU� R� SDJDPHQWR� GRV� FXVWRV� H� GHVSHVDV� SRUYHQWXUD� LQFRUULGRV� FRP� RV�
SURFHGLPHQWRV�GH�$5%,75$�(0��

�������� $� UHIHULGD� UHQ�QFLD� RX� UHYLVmR� GHYHUi� VHU� UHDOL]DGD� SRU� PHLR� GH� 127,),�$d�2� j� RXWUD�
3$57(��H��VH�IRU�R�FDVR��DR�SUHVLGHQWH�GR�75,%81$/�$5%,75$/��H[WLQJXLQGR�VH�D�FRQWURYpUVLD��

�������� 2�SURFHGLPHQWR�GR�LWHP�����WDPEpP�VHUi�DSOLFiYHO��QR�TXH�FRXEHU��DRV�FDVRV�HP�TXH�D�
3$57(�� SRU� GHFLVmR� GR� 75,%81$/� $5%,75$/�� GHYD� UHVWLWXLU� LPSRUWkQFLD� SDJD� VXMHLWD� j� UHVWLWXLomR�
SRWHQFLDO��

�RPSHQVDomR�GH�FUpGL�RV�H�GpEL�RV��

���� 2V�YDORUHV�OtTXLGRV�H�FHUWRV�GHYLGRV�GH�XPD�3$57(�j�RXWUD��TXH�WLYHUHP�D�PHVPD�GDWD�GH�
YHQFLPHQWR��VHUmR�FRPSHQVDGRV��VHP�SUHMXt]R�GRV�FRUUHVSRQGHQWHV�ODQoDPHQWRV�FRQWiEHLV��

�/�868/$�����75,�87$d�2�

���� 2V� 75,%8726� GH� TXDOTXHU� QDWXUH]D� TXH� VHMDP� GHYLGRV� HP� GHFRUUrQFLD� GLUHWD� GR�
�2175$72�RX�GH�VXD�H[HFXomR��VmR�GH�H[FOXVLYD�UHVSRQVDELOLGDGH�GR�FRQWULEXLQWH�DVVLP�GHILQLGR�
QD�QRUPD�WULEXWiULD��VHP�GLUHLWR�D�UHHPEROVR��

������ 2V�75,%8726�GHYLGRV�HP�GHFRUUrQFLD�GLUHWD�GD�H[HFXomR�GR��2175$72�VHUmR�LQFOXtGRV�
QR�YDORU�WRWDO�GR��2�80(172��(��2%5$1d$�SRU�RFDVLmR�GR�IDWXUDPHQWR��

������ $V�3$57(6� IRUQHFHUmR� WRGRV�RV�GRFXPHQWRV�TXH�VH� IL]HUHP�QHFHVViULRV�SDUD�HYLWDU�RV�
�QXV�GHFRUUHQWHV�GH�HYHQWXDO� UHVSRQVDELOLGDGH�VROLGiULD�GD�RXWUD�3$57(��EHP�FRPR�GH�HYHQWXDO�
UHVSRQVDELOLGDGH�GHFRUUHQWH�GH�VXEVWLWXLomR�WULEXWiULD��SUHYLVWDV�QD�OHJLVODomR�WULEXWiULD��VRE�SHQD�
GH� VRIUHU� D� FRPSHQVDomR�� QD� SULPHLUD� RSRUWXQLGDGH�� GR� YDORU� GRV� 75,%8726�� HQFDUJRV�� MXURV��
PXOWDV�RX�RXWUDV�SHQDOLGDGHV�SHFXQLiULDV�HYHQWXDOPHQWH�LQFLGHQWHV��

������ 1mR� VH� HQWHQGH� FRPR� 75,%8726� GHYLGRV� HP� GHFRUUrQFLD� GLUHWD� GD� H[HFXomR� GR�
�2175$72�DTXHOHV�FXMR� �QXV�HFRQ�PLFR� GHYD� VHU� VXSRUWDGR�SHOD� 9(1�(�25$�� WDLV� FRPR�� ,53-��
�6//��,2)���RQWULEXLo�HV�3UHYLGHQFLiULDV�VREUH�IROKD�GH�SDJDPHQWR��GHQWUH�RXWURV��

������ $��2035$�25$��TXDQGR�REULJDGD�SHOD�OHJLVODomR�YLJHQWH�D�UHWHU�75,%8726�QD� IRQWH��LUi�
GHVFRQWDU� H� UHFROKHU�RV�75,%8726�GRV�SDJDPHQWRV� IHLWRV�j�9(1�(�25$�QRV�SUD]RV�H�FRQGLo�HV�
SUHYLVWRV�QD�OHJLVODomR�WULEXWiULD��QmR�WHQGR�D�9(1�(�25$�GLUHLWR�j�PDMRUDomR�GD�EDVH�GH�FiOFXOR�
RX�j�UHYLVmR�PHQFLRQDGD�QR�LWHP������

���� 6H�GXUDQWH�R�SUD]R�GH� YLJrQFLD� GR��2175$72�RFRUUHU� D�FULDomR� GH�QRYRV�75,%8726�� D�
DOWHUDomR�GH� DOtTXRWDV�H�RX�DOWHUDomR�GH� EDVH�GH�FiOFXOR�� D� H[WLQomR� GH�75,%8726� H[LVWHQWHV�� D�
LQVWLWXLomR�GH� LQFHQWLYRV�ILVFDLV�GH�TXDOTXHU�QDWXUH]D�H�RX�D� LVHQomR�RX�UHGXomR�GH�75,%8726�RX�
DLQGD�IRUHP�FULDGDV�YHGDo�HV�DR�DSURYHLWDPHQWR�GH�FUpGLWRV�H�RX�REULJDWRULHGDGH�GH�HVWRUQR�GH�
FUpGLWRV�GH�75,%8726�DSXUDGRV�FRP�WpFQLFD�GD�QmR�FXPXODWLYLGDGH��TXH��GH�IRUPD�GLUHWD��YHQKDP�
D� PDMRUDU� RX� UHGX]LU�� FRPSURYDGDPHQWH�� R� �QXV� GD� 9(1�(�25$�� R� YDORU� IDWXUDGR� VHUi� UHYLVWR�
SURSRUFLRQDOPHQWH�j�PDMRUDomR�RX�UHGXomR�RFRUULGD��FRPSHQVDQGR�VH��QD�SULPHLUD�RSRUWXQLGDGH��
PHGLDQWH�127,),�$d�2�SUpYLD��D�GLIHUHQoD�GHFRUUHQWH�GDV�UHVSHFWLYDV�DOWHUDo�HV��

���� 2�SUHoR� FRQWUDWXDO� VHUi� UHYLVWR�� TXDQGR� FDEtYHO�� PHGLDQWH� DVVLQDWXUD� GH� WHUPR�DGLWLYR��
FRP�YLVWDV�D�H[SXUJDU�R� YDORU�GR�75,%872� LQGHYLGR�� QRV�FDVRV� HP�TXH�TXDOTXHU�75,%872�TXH� R�
FRPSRQKD� GHL[DU� GH� VHU� GHYLGR�� WRWDO� RX� SDUFLDOPHQWH�� HP� UD]mR� GH�� �L�� DWR� GHFODUDWyULR� GR�
3URFXUDGRU��HUDO�GH�)D]HQGD�1DFLRQDO��DSURYDGR�SHOR�0LQLVWUR�GD�(FRQRPLD��DXWRUL]DQGR�D�QmR�
LQWHUSRVLomR�GH�UHFXUVR�RX�D�GHVLVWrQFLD�GH�UHFXUVR�LQWHUSRVWR�SHOD�8QLmR���LL��V�PXOD�YLQFXODQWH��
�LLL�� GHFLVmR� GHILQLWLYD� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� SHOD� YLD� GD� $omR� �LUHWD� GH�
,QFRQVWLWXFLRQDOLGDGH��$�,��RX�$omR��HFODUDWyULD�GH��RQVWLWXFLRQDOLGDGH��$������LY��VXVSHQVmR�GH�
H[HFXomR� GD� QRUPD� SHOR� 6HQDGR� )HGHUDO� RX� �Y�� KDELOLWDomR� RX� HQTXDGUDPHQWR� HP� UHJLPH� GH�
LQFHQWLYR�ILVFDO��

���� $V�3$57(6�VH�FRPSURPHWHP�D�IRUQHFHU��QR�SUD]R�GH�����TXLQ]H���,$6�FRQWDGRV�GR�HQYLR�
GD� 127,),�$d�2� UHDOL]DGD� SHOD� RXWUD� 3$57(�� WRGRV� RV� GRFXPHQWRV� VROLFLWDGRV� SHORV� yUJmRV�
FRPSHWHQWHV�H�H[LJLGRV�SHOD� OHJLVODomR�GH� UHJrQFLD�VDOYR�VH�D� LQWLPDomR�ILVFDO�GHWHUPLQDU�SUD]R�
LQIHULRU��LQFOXVLYH�RV�QHFHVViULRV�SDUD�D�UHFXSHUDomR�GH�75,%872�UHFROKLGR�LQGHYLGDPHQWH��

�/�868/$�������$5$17,$�
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����� $��2035$�25$�GHYHUi�DSUHVHQWDU��$5$17,$�j�9(1�(�25$��HPLWLGD�SRU� XPD� LQVWLWXLomR�
GH�SULPHLUD�OLQKD��QD�PRGDOLGDGH�GH�FDUWD�ILDQoD�EDQFiULD��QRV�PROGHV�GR�$QH[R�,�DR��2175$72���
QRV�YDORUHV�H�FRQGLo�HV�DEDL[R��

������� 3DUD�R�SHUtRGR�GH����GH�GH]HPEUR�GH������DWp����GH�MDQHLUR�GH�������R�YDORU�GD�
�$5$17,$�VHUi�GH�86�����������������GH]HVVHLV�PLOK�HV�GH�GyODUHV���

������� 3DUD�R�SHUtRGR�GH����GH�IHYHUHLUR�GH������DWp����GH�MDQHLUR�GH�������R�YDORU�GD��$5$17,$�

VHUi�GH�86�����������������TXDWRU]H�PLOK�HV�H�TXLQKHQWRV�PLO�GyODUHV�����

����� $��2035$�25$�GHYHUi�HQWUHJDU��$5$17,$�j�9(1�(�25$��DWp�R�SUD]R�Pi[LPR�GH����GH�
GH]HPEUR�GH�������HP�JDUDQWLD�DR�SDJDPHQWR�H�ILHO�FXPSULPHQWR�GDV�REULJDo�HV�SUHYLVWDV�QHVWH�
�2175$72��VRE�SHQD�GH�UHVFLVmR�FRQWUDWXDO��D�H[FOXVLYR�FULWpULR�GD�9(1�(�25$��PHGLDQWH�HQYLR�GH�
QRWLILFDomR�VLPSOHV��QmR�QHFHVVLWDQGR�GH�TXDOTXHU�RXWUR�GRFXPHQWR�RX�DWR�MXGLFLDO�RX�H[WUDMXGLFLDO�
SDUD� VXD� UHDOL]DomR�� REVHUYDGR�� DLQGD�� D� DSOLFDomR� GR� GLVSRVWR� QD� �OiXVXOD� ��� ��
,1$�,03/(0(172�(�5(62/8d�2��

������� �DVR� DWp� ��� GH� GH]HPEUR� GH� ����� QmR� WHQKDP� VLGR� FXPSULGDV� DV� �21�,d�(6�

35(�(�(17(6�SUHYLVWDV�QD��/�868/$��� ��9,�Ç1�,$���21�,d�(6�35(�(�(17(6�(� ,1��,2�
�2�)251(�,0(172��D�GDWD�SUHYLVWD�QR�LWHP�������SDUD�DSUHVHQWDomR�GD��$5$17,$��SRGHUi�VHU�
SRVWHUJDGD� SDUD� QRYD� GDWD�� VHQGR� FHUWR� TXH� HVWD� GHYHUi� RFRUUHU� DQWHV� GR� ,1��,2� �2�

)251(�,0(172���

������� 1R� SUD]R�GH� DWp���� �WULQWD�� GLDV�DQWHV�GD� HPLVVmR� GD��$5$17,$�� D��2035$�25$� GHYHUi�
LQGLFDU� D� LQVWLWXLomR� ILQDQFHLUD� EHP� FRPR� HQFDPLQKDU� D� PLQXWD� GD� �$5$17,$� SDUD� DYDOLDomR� H�
DSURYDomR�GD�9(1�(�25$��GH�DFRUGR�FRP�VHXV�SUySULRV�SURFHGLPHQWRV�H�SROtWLFDV��

������� $� LQVWLWXLomR� ILQDQFHLUD� GHYH� VHU� DXWRUL]DGD� SHOR� %DQFR� �HQWUDO� H� WHU� SDWULP�QLR� OtTXLGR�
PtQLPR�GH�5���������������������FLQTXHQWD�ELOK�HV�GH�UHDLV���

����� 1mR�DSUHVHQWDGD�D��$5$17,$��FDVR�D�9(1�(�25$�QmR�RSWH�SHOD�H[WLQomR�FRQWUDWXDO�QD�
IRUPD� GD� �/�868/$� ��� �� ,1$�,03/(0(172� (� 5(62/8d�2�� HVWD� QmR� ILFDUi� REULJDGD� D�
HIHWXDU�D�HQWUHJD�GR���6�HP�IDYRU�GD��2035$�25$�DWp�TXH�D��$5$17,$�VHMD�DSUHVHQWDGD��R�TXH�
QmR� SRGHUi� XOWUDSDVVDU� ��� �WULQWD�� GLDV� FRQWDGRV� GR� ,1��,2� �2� )251(�,0(172�� ILFDQGR� LVHQWD� D�
9(1�(�25$��GHVGH�Mi��GH�TXDOTXHU�UHVSRQVDELOLGDGH��SHQDOLGDGH�RX�TXDLVTXHU�RXWURV��QXV�QHVWH�
VHQWLGR�� IDFXOWDGD� j� 9(1�(�25$�� QRV� WHUPRV� GD� �OiXVXOD� ��� �� ,1$�,03/(0(172� (�
5(62/8d�2��D�UHVFLVmR�FRQWUDWXDO��

����� $� �$5$17,$� SUHVWDGD� GHYHUi� VHU� YiOLGD� FRQIRUPH� SUD]RV� HVWDEHOHFLGRV� QR� LWHP� ������
DVVLP�FRPR�VHUi�UHQRYDGD��FRQIRUPH�R�FDVR�H�VH�DSOLFiYHO��IDFXOWDQGR�j�9(1�(�25$��HP�FDVR�GH�
LQYDOLGDGH� GD� �$5$17,$�� D� UHVFLVmR� GHVWH� �2175$72�� QRV� WHUPRV� GD� �OiXVXOD� ��� ��
,1$�,03/(0(172�(�5(62/8d�2��REVHUYDGR�R�GLVSRVWR�QR�LWHP������VREUH�R�SHUtRGR�GH�FXUD�
GD�LQDGLPSOrQFLD�GD��2035$�25$���

����� �DVR�RFRUUD�D�GHFODUDomR�GH�IDOrQFLD��GHIHULPHQWR�GH�UHFXSHUDomR�MXGLFLDO��GLVVROXomR�RX�
OLTXLGDomR�MXGLFLDO�RX�H[WUDMXGLFLDO�GH�WHUFHLUR�JDUDQWLGRU��D��$5$17,$�VHUi�FRQVLGHUDGD�LQYiOLGD��$�
�2035$�25$�GHYHUi�VXEVWLWXLU�D��$5$17,$�SRU�RXWUR�WHUFHLUR�JDUDQWLGRU�TXH�DWHQGD�DRV�FULWpULRV�GR�
LWHP��������HP�DWp�����GH]���,$6��7(,6��FRQWDGRV�D�SDUWLU�GD�GDWD�GH�UHFHELPHQWR�GD�127,),�$d�2��
LQGLFDGD�QR�LWHP�������

�/�868/$������352�5$0$d�2�(�)251(�,0(172��2���6�

����� $��2035$�25$�HQYLDUi�PHQVDOPHQWH� j�9(1�(�25$�� FRP�QR�PtQLPR���� �GH]���,$6� GH�
DQWHFHGrQFLD�DR�LQtFLR�GH�FDGD�0Ç6��127,),�$d�2�FRQWHQGR�DV�48$17,�$�(6��,�5,$6�62/,�,7$�$6�
�4�6��SDUD�R�0Ç6�HP�UHIHUrQFLD�H�SDUD�RV����GRLV��0(6(6�VXEVHTXHQWHV��SRU�32172��(�(175(�$��

������� 3DUD�R�SULPHLUR�0Ç6��D�127,),�$d�2�GH�TXH�WUDWD�R�LWHP������VHUi�HQYLDGD�FRP�����GH]��
�,$6�GH�DQWHFHGrQFLD�DR�,1��,2��2�)251(�,0(172���

������� $� 127,),�$d�2� UHIHULGD� QR� LWHP� ����� H[SOLFLWDUi� DV� 48$17,�$�(6� �,�5,$6� 62/,�,7$�$6�
�4�6���SDUD�FDGD��,$��FRQVLGHUDQGR�R�VHJXLQWH��

�D�� 4XH�R�VRPDWyULR�GDV�48$17,�$�(6��,�5,$6�62/,�,7$�$6� �4�6��SRU�32172��(�(175(�$�
QmR� SRGHUi� VHU� VXSHULRU� j� 48$17,�$�(� �,�5,$� �2175$78$/� �4����� FRP� H[FHomR� GD� KLSyWHVH�
SUHYLVWD�QR�LWHP�����������
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�E�� D�RFRUUrQFLD�GH�3$5$�$6�352�5$0$�$6��

�F�� D�RFRUUrQFLD�GH��$62�)2578,72�28�)25d$�0$,25��

��������� $� TXDOTXHU� PRPHQWR� D� �2035$�25$� SRGH� VROLFLWDU� 48$17,�$�(6� �,�5,$6� 62/,�,7$�$6�
�4�6��VXSHULRUHV�D�48$17,�$�(��,�5,$��2175$78$/� �4�����H� WDO� VROLFLWDomR�SDVVDUi� SRU�DQiOLVH�
GD�9(1�(�25$��VHQGR�FHUWR�TXH�D�9(1�(�25$�SRGHUi��D�VHX�H[FOXVLYR�FULWpULR��SURJUDPDU�RX�QmR�
DV� 48$17,�$�(6� �,�5,$6� 62/,�,7$�$6� �4�6�� VXSHULRUHV� j� 4��� H� TXH� HYHQWXDLV� HQFDUJRV�
DGLFLRQDLV� QR� VLVWHPD� GH� WUDQVSRUWH� VHUmR� LQWHJUDOPHQWH� UHSDVVDGRV� j� �2035$�25$� FRQIRUPH�
LWHP��������(1�$5�2�$�,�,21$/��(�75$163257(���

��������� $� �2035$�25$� SRGHUi� VROLFLWDU�� DWp� DV� �����K� �RQ]H� KRUDV�� GR� �,$� DQWHULRU� DR�
IRUQHFLPHQWR�� PHGLDQWH� QRWLILFDomR� j� 9(1�(�25$�� D� DOWHUDomR� GDV� 48$17,�$�(6� �,�5,$6�

62/,�,7$�$6�FRQIRUPH�LWHP�������GHVGH�TXH�D�QRYD�4�6�HVWHMD�FRPSUHHQGLGD�HQWUH�����H������
GR�YDORU�RULJLQDOPHQWH�VROLFLWDGR���

������� $Wp�DV������K��GH]HVVHWH�KRUDV�H�WULQWD�PLQXWRV��GR��,$�DQWHULRU�DR��,$�GR�IRUQHFLPHQWR��
D�9(1�(�25$��PHGLDQWH�HQYLR�GH�127,),�$d�2�j��2035$�25$��GHYHUi�DFHLWDU��FRPR�48$17,�$�(6�

�,�5,$6�352�5$0$�$6��4�3���DV�48$17,�$�(6��,�5,$6�62/,�,7$�$6��4�6��TXH�VH�HQTXDGUHP�QRV�
UHTXLVLWRV�SUHYLVWRV�HP���������

������� �DVR�DV�VROLFLWDo�HV�GD��2035$�25$�QmR�VH�HQTXDGUHP�QRV�UHTXLVLWRV�SUHYLVWRV�QR�LWHP�
�������� VHUi� FRQVLGHUDGD� FRPR� 4�6� D� �OWLPD� VROLFLWDomR� GD� �2035$�25$� HP� TXH� D� 4�6� VH�
HQTXDGUH�� REVHUYDGRV� HYHQWXDLV� OLPLWHV� GHFRUUHQWHV� GH� �$62� )2578,72� 28� )25d$� 0$,25� RX�
3$5$�$6�352�5$0$�$6��

��������� 4XDOTXHU�UHTXLVLomR�GD��2035$�25$�GH�48$17,�$�(6��,�5,$6�62/,�,7$�$6�TXH�VXSHUHP�
D�48$17,�$�(��,�5,$��2175$78$/��4����SRGHUi�VHU�DFHLWD�RX�QmR�SHOD�9(1�(�25$��D�H[FOXVLYR�
FULWpULR� GD� 9(1�(�25$�� QmR� GHYHQGR� WDO� DFHLWDomR� VHU� FRQVLGHUDGD� QRYDomR� RX� DOWHUDomR� GH�
TXDOTXHU�DVSHFWR�GR��2175$72��HVWDQGR�GHVFDUDFWHUL]DGD�D�)$/+$�12�)251(�,0(172�HP�FDVR�GH�
UHFXVD��

������� �DVR�D�9(1�(�25$�QmR�VH�SURQXQFLH�QR�SUD]R�GR�LWHP���������FRQVLGHUDP�VH�DFHLWDV�H�
FRQILUPDGDV�DV�48$17,�$�(6��,�5,$6�62/,�,7$�$6��4�6���

������� ([FHSFLRQDOPHQWH��RFRUUHQGR�SUREOHPDV�RSHUDFLRQDLV�TXH� UHVWULQMDP�D�GLVSRQLELOL]DomR�
GD� 48$17,�$�(� �,�5,$� 352�5$0$�$� �4�3��� HP� GHWHUPLQDGR� �,$�� D� 9(1�(�25$� HQYLDUi�
127,),�$d�2�FRPXQLFDQGR�R�IDWR�j��2035$�25$��VHP�TXH�WDO�127,),�$d�2�GHVFDUDFWHUL]H�D�)$/+$�
12�)251(�,0(172��H[FHWXDGDV�DV�KLSyWHVHV�GH��$62�)2578,72�28�)25d$�0$,25��

����� $�48$17,�$�(��,�5,$�352�5$0$�$��4�3��HVWDEHOHFLGD�SDUD�GHWHUPLQDGR��,$��FRQIRUPH�
LWHP� �������� SRGHUi� VHU� DOWHUDGD� �DXPHQWDGD� RX� GLPLQXtGD�� FDVR�� �L�� D� �2035$�25$� HQYLH�
127,),�$d�2�j�9(1�(�25$��DWp� DV������K� �GR]H� KRUDV��GR��,$� GR� IRUQHFLPHQWR�� REVHUYDGDV� DV�
FRQGLo�HV� HVWDEHOHFLGDV� QR� LWHP� ������� H� ���������� VROLFLWDQGR� DOWHUDomR� GD� 48$17,�$�(� �,�5,$�

352�5$0$�$��4�3��SDUD�DTXHOH��,$�H��LL��D�9HQGHGRUD�DFHLWH�WDO�VROLFLWDomR�FRPR�QRYD�4�3��TXH��
QHVWH� FDVR�� VHUi� SRQGHUDGD�FRP� D�4�3� LQLFLDO� SUHYLVWD� QR� LWHP� ������� D� SDUWLU� GD�PHWRGRORJLD�
HVWDEHOHFLGD�QR�LWHP�������

������� �DVR� D� �2035$�25$� VROLFLWH� DOWHUDomR� GD� 48$17,�$�(� �,�5,$� 352�5$0$�$� �4�3��
PHQFLRQDGD�QR�LWHP�������D�9(1�(�25$�GHYHUi�UHVSRQGHU�D�VROLFLWDomR�DWp�jV������K��GH]HVVHLV�
KRUDV��GR��,$�GR�IRUQHFLPHQWR���

������� 2�DFHLWH�GD�9(1�(�25$�j�VROLFLWDomR� GH�DOWHUDomR�GD�48$17,�$�(6��,�5,$�352�5$0$�$�

�4�3�� LQLFLDO� GD� �2035$�25$�� FRQIRUPH� LWHP� ������ H� FRQILUPDomR� GHVVH� SHGLGR� FRPR� QRYD�
48$17,�$�(��,�5,$�352�5$0$�$��4�3��OHYDUi�HP�FRQVLGHUDomR�DV�GLVSRQLELOLGDGHV�GR�VLVWHPD�GH�
WUDQVSRUWH� H� GR� SRUWIyOLR� GH� ��6� GD� 9(1�(�25$� SDUD� DFRPRGDU� D� SRWHQFLDO� 4�3� SRQGHUDGD�
UHVXOWDQWH� HP� FDVR� GH� DFHLWH�� FRQIRUPH� SUHYLVWR� QD� IyUPXOD� GH� FiOFXOR� LQGLFDGD� QR� LWHP� ������
5HVVDOWD�VH� TXH� R� QmR� DFHLWH� GR� SHGLGR� GH� DOWHUDomR� GD� 4�3� HP� QHQKXPD� KLSyWHVH� VHUi�
FRQVLGHUDGR�FRPR�)$/+$�12�)251(�,0(172��

����� �DVR�D��2035$�25$� VROLFLWH�DOWHUDomR�QD�48$17,�$�(��,�5,$� 352�5$0$�$� DWp� �����K�
�GR]H�KRUDV��GR�PHVPR��,$��LQWUDGLiULD���REVHUYDGDV�DV�FRQGLo�HV�HVWDEHOHFLGDV�QR�LWHP���������H�
D� 9(1�(�25$� DFHLWH� D� VROLFLWDomR� DWp� DV� �����K� �GH]HVVHLV� KRUDV��� FRQIRUPH� LWHP� �������� ILFD�
HVWDEHOHFLGR� TXH� D� QRYD� 48$17,�$�(� �,�5,$� 352�5$0$�$� �4�3�� VHUi� FDOFXODGD� SHOD� PpGLD�
SRQGHUDGD�SHODV������K��GH]HVVHLV�KRUDV��GH�YLJrQFLD�GH�SURJUDPDomR�GLiULD��HQWUH������K��]HUR�
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KRUDV��H������K��GH]HVVHLV�KRUDV��H�����K��RLWR�KRUDV��GH�YLJrQFLD�GD�DOWHUDomR�GD�SURJUDPDomR��
HQWUH� �����K� �GH]HVVHLV� KRUDV�� H� �����K� �YLQWH� H� TXDWUR� KRUDV�� GR� �,$� SHODV� UHVSHFWLYDV�
48$17,�$�(6��,�5,$6�352�5$0$�$6��4�3���LQGHSHQGHQWHPHQWH�GR�KRUiULR�HP�TXH�D�DOWHUDomR�IRL�
DSURYDGD���

������������ � �����������������������������������������RQGH��

4������������ �� 6LJQLILFD�D�48$17,�$�(��,�5,$�352�5$0$�$�TXDQGR�KRXYHU�DOWHUDomR�QR�
�,$�GR�IRUQHFLPHQWR�

���������� �� 6LJQLILFD� D�48$17,�$�(��,�5,$� 352�5$0$�$� QR��,$� DQWHULRU� DR��,$� GR�
IRUQHFLPHQWR�

������
� �� 6LJQLILFD�D�48$17,�$�(��,�5,$�352�5$0$�$�QR��,$�GR�IRUQHFLPHQWR��

����� $�9(1�(�25$�FRPSURPHWH�VH�D�GLVSRQLELOL]DU�SDUD�D��2035$�25$��HP�FDGD�32172��(�
(175(�$�� D� FDGD��,$�� XPD�48$17,�$�(� �(���6� LJXDO� j�48$17,�$�(��,�5,$� 352�5$0$�$� �4�3��
SDUD�R�FRUUHVSRQGHQWH��,$��REVHUYDGRV�RV�OLPLWHV�RSHUDFLRQDLV�GR�FRQWUDWR�GH�WUDQVSRUWH��

����� $V� 3$57(6� VH� FRPSURPHWHP� D�� DJLQGR� GH� ERD�Ip�� HQYLGDU� RV� PHOKRUHV� HVIRUoRV�
RSHUDFLRQDLV�� FRPHUFLDLV� H� DGPLQLVWUDWLYRV�� SRGHQGR� SUDWLFDU� KRUiULRV� GLVWLQWRV� GDTXHOHV�
HVWDEHOHFLGRV�QRV�LWHQV�SUHYLVWRV�QHVWD��OiXVXOD�����VHP�TXH�FRP�LVVR�VH�FDUDFWHUL]H�D�QRYDomR���

����� �H�HUPLQDomR�GD�48$17,�$�(��,�5,$��,6321,�,/,�$�$��4�����

�D�� 4XDQGR�VH� UHJLVWUDU�HP�GHWHUPLQDGR�32172��(�(175(�$��GXUDQWH�WRGR�R��,$��SUHVV�HV�
PDLRUHV� RX� LJXDLV� j� 35(66�2� 0�1,0$� �(� )251(�,0(172� H� QmR� KRXYHU� UHVWULo�HV� QR�
IRUQHFLPHQWR�GH���6�127,),�$�26�SHOD�9(1�(�25$�j��2035$�25$�QD�IRUPD�GR�LWHP���������D�
48$17,�$�(��,�5,$��,6321,%,/,�$�$��4����VHUi�D�PDLRU�HQWUH��

�L��D�VRPD�GDV�48$17,�$�(6��,�5,$6�352�5$0$�$6��4�3���RX�

�LL��D�VRPD�GDV�48$17,�$�(6��,�5,$6�5(7,5$�$6��4�5���

�E�� 4XDQGR�VH�UHJLVWUDU�HP�GHWHUPLQDGR�32172��(�(175(�$��HP�TXDOTXHU�PRPHQWR�GR��,$��
35(66�(6��H�)251(�,0(172�PHQRUHV�TXH�D�35(66�2�0�1,0$��(�)251(�,0(172�RX�TXDQGR�
KRXYHU� UHVWULomR� QR� IRUQHFLPHQWR� GH� ��6� 127,),�$�$� SHOD� 9(1�(�25$� j� �2035$�25$� QD�
IRUPD� GR� LWHP� �������� D� 48$17,�$�(� �,�5,$� �,6321,%,/,�$�$� �4���� VHUi� LJXDO� j� VRPD� GDV�
48$17,�$�(6��,�5,$6�5(7,5$�$6��4�5���

�F�� �DVR� D� �2035$�25$� RSWH� SRU� UHFHEHU� TXDOTXHU� 48$17,�$�(� �(� ��6� IRUD� GH�
HVSHFLILFDomR��QRV�WHUPRV�GR�LWHP������F���D�48$17,�$�(��,�5,$��,6321,%,/,�$�$��4����VHUi�D�
PDLRU�HQWUH��

�L�� D� QRYD� 48$17,�$�(� �,�5,$� 352�5$0$�$� �4�3�� 127,),�$�$� SHOD� �2035$�25$� QD�
IRUPD�SUHYLVWD�QR�LWHP������F���RX�

�LL�� D�48$17,�$�(��,�5,$�5(7,5$�$��4�5���

������� 3DUD� DSXUDomR� GD� 48$17,�$�(� �,�5,$� �,6321,%,/,�$�$�� DSOLFD�VH� R� GLVSRVWR� QR� LWHP�
�����D���QDV�VLWXDo�HV�HP�TXH�KRXYHU�TXHGD�GH�SUHVVmR���

�D�� 3HOR�IDWR�GH�D��2035$�25$�RX�TXDOTXHU�868�5,2�),1$/�WHU�VLGR�SDUWH�GHWHUPLQDQWH�SDUD�
WDO�RFRUUrQFLD��

�E�� 3DUD� UHDOL]DomR� GH� �$/,%5$d�2� GR� 6,67(0$� �(� 0(�,d�2� H� GRV� HTXLSDPHQWRV� GH�
VHJXUDQoD�H�FRQWUROH��QRV�321726��(�(175(�$��HP�TXH�VHMDP�DWHQGLGDV��FXPXODWLYDPHQWH��
DV� VHJXLQWHV� FRQGLo�HV�� ����� D� �2035$�25$� WHQKD� VLGR� 127,),�$�$� SUHYLDPHQWH� VREUH� D�
UHDOL]DomR�GD��$/,%5$d�2�������D�TXHGD�GH�SUHVVmR�QmR�H[FHGD�D�����TXLQ]H��PLQXWRV��H������
QmR�KDMD�SUHMXt]R�HIHWLYR�H�FRPSURYDGR�DR�FRQVXPR�GR���6��

����� (P� FDVR� GH� )$/+$� 12� )251(�,0(172�� D� 9(1�(�25$� SDJDUi� j� �2035$�25$�� SHOD�
48$17,�$�(�)$/7$17(��4)��DSXUDGD�FRQIRUPH�HVWH�LWHP��D�SHQDOLGDGH�SUHYLVWD�QR�LWHP���������

������� (P�TXDOTXHU��,$��HP�GHWHUPLQDGR�32172��(�(175(�$��FRPR�FRQVHTXrQFLD�GH�)$/+$�12�
)251(�,0(172��D�48$17,�$�(�)$/7$17(��4)��VHUi�DSXUDGD�GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD���

M��M��MMM ������������ −−−= ���RQGH��
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�

M�� � �� 6LJQLILFD�D�48$17,�$�(�)$/7$17(�GH���6�QR��,$�³M���SRU�32172��(�(175(�$��VHQGR�
]HUR�VH�R�FiOFXOR�IRU�QHJDWLYR��

M��� � �� 6LJQLILFD�R�VRPDWyULR�GDV�48$17,�$�(6��,�5,$6�352�5$0$�$6��4�3��SDUD�R��,$�³M��
SRU�32172��(�(175(�$��REVHUYDGRV�RV�LWHQV��������H�������

M��� � �� 6LJQLILFD�R�VRPDWyULR�GDV�48$17,�$�(6��,�5,$6��,6321,%,/,�$�$6� �4����QR��,$�³M��
SRU�32172��(�(175(�$��REVHUYDGR�R�LWHP�������

4133M� �� e� D�VRPD�GDV�48$17,�$�(6��(���6�QmR�GLVSRQLELOL]DGDV�HP�IXQomR�GH�3$5$�$6�
352�5$0$�$6�GD�9(1�(�25$�SDUD�R��,$�³M���

41)0M� �� e�R�VRPDWyULR�GDV�48$17,�$�(6��(���6�QmR�GLVSRQLELOL]DGDV�GHFRUUHQWH�GH��$62�

)2578,72�28�)25d$�0$,25�SDUD�R��,$��M���

����� $V�3$57(6�GHVGH�Mi�DFRUGDP�TXH��HP�FDVR�GH�PXGDQoD�QDV�UHJUDV�GH�SURJUDPDomR�GR�
VLVWHPD�GH�WUDQVSRUWH��DMXVWDUmR�HVWD��OiXVXOD����SRU�PHLR�GH�DGLWLYR�D�HVWH��2175$72��

����� $V�3$57(6�GHVGH�Mi�DFRUGDP�TXH�D�DORFDomR�GH�YROXPHV�GH���6�1$785$/�HP�VLWXDo�HV�
RQGH�PDLV�GH�XP�FDUUHJDGRU�FRPSDUWLOKD�XP�PHVPR�32172��(�(175(�$��REHGHFHUi�DRV�FULWpULRV�
HVWDEHOHFLGRV� QR�3URFHGLPHQWR� GH� $ORFDomR� GH�9ROXPHV�� TXH� LQGLFDUi�� GHQWUH� RXWURV� DVSHFWRV�
RSHUDFLRQDLV�GHVWH��2175$72��D�PHWRGRORJLD�GH�DORFDomR�DFRUGDGD�QR�DPELHQWH�GH�FRQWUDWDomR�
GD�FDSDFLGDGH�GH�WUDQVSRUWH�SDUD�DWHQGLPHQWR�D�HVVH��2175$72��

�/�868/$������(67$d�2��(�(175(�$�(�32172��(�(175(�$�

����� 2V�321726��(�(175(�$�REMHWR�GR��2175$72�VmR�RV�OLVWDGRV�QD�VHJXLQWH�WDEHOD��

���,�2��2�
32172��(�
(175(�$�

321726��(�
(175(�$�

081,��3,2� /$7,78�(� /21�,78�(�

���� �2,$1$�,,� �2,$1$�3(� ���������� �����������

���� ,�$5$668�,� ,�$5$668� ���������� �����������

���� ,�$5$668�,,� ,�$5$668� ���������� �����������

���� 3$8/,67$� $%5(8�(�/,0$� ���������� �����������

���� 5(�,)(� 6�2�/285(1d2��$�0$7$� ���������� �����������

���� -$%2$7�2� -$%2$7�2��26��8$5$5$3(6� ���������� �����������

���� �$%2� �$%2��(�67��$�267,1+2� ���������� �����������

���� 68$3(� ,32-8�$� ���������� �����������

����� )LFD�HVWDEHOHFLGR�TXH�D�PHGLomR�VHUi�UHDOL]DGD�QR�6,67(0$��(�0(�,d�2�GH�SURSULHGDGH�
GD�9(1�(�25$�RX�GH�VHXV�FRQWUDWDGRV��ORFDOL]DGR�HP�FDGD�(67$d�2��(�(175(�$��

����� $� WUDQVIHUrQFLD� GH� SURSULHGDGH� GR� ��6� GD� 9(1�(�25$� j� �2035$�25$� RFRUUHUi� QRV�
321726��(�(175(�$�GHILQLGRV�QR�LWHP�������

������� 7RGRV� RV� ULVFRV� H� SHUGDV� GH� ��6� �L�� D� PRQWDQWH� GR� 32172� �(� (175(�$�� VHUmR� GH�
UHVSRQVDELOLGDGH�GD�9(1�(�25$��H��LL��D�MXVDQWH�GR�32172��(�(175(�$��VHUmR�GH�UHVSRQVDELOLGDGH�
GD��2035$�25$��

����� �DVR� TXDOTXHU� GDV� 3DUWHV� LGHQWLILTXH� R� SRWHQFLDO� XVR� GH� XP� 32172� �(� (175(�$� QmR�
LQFOXtGR� QHVWD��/�868/$������(67$d�2��(�(175(�$�(�32172��(� (175(�$�� DV�3DUWHV�
GHVGH�Mi�FRQFRUGDP�HP�DGLWDU�HVWH��2175$72�D�ILP�GH�LQFOXLU�HVVH�QRYR�32172��(�(175(�$�FRPR�
SDUWH� GD� OLVWD� GDTXHOHV� LQGLFDGRV� SDUD� F�PSXWR� GLiULR� GH� YROXPHV� FRPHUFLDOL]DGRV� HQWUH� DV�
3$57(6��

�/�868/$�������21�,d�(6��(�(175(�$�

����� 2���6� VHUi�GLVSRQLELOL]DGR�SHOD�9(1�(�25$�j��2035$�25$�QRV�321726� �(�(175(�$��
DWHQGHQGR�jV��21�,d�(6��(�(175(�$�TXH�HVWmR�GHILQLGDV�QHVWD��OiXVXOD�H�jV�HVSHFLILFDo�HV�GH�
48$/,�$�(��2���6��
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�2175$72��(��2035$�(�9(1�$��(���6�1$785$/�),50(�,1)/(;�9(/���6+(//����23(5��6��
�

����� $V��21�,d�(6��(�(175(�$�HP�FDGD�(67$d�2��(�(175(�$�VmR�DSUHVHQWDGDV�QD�VHJXLQWH�
WDEHOD��RQGH�DV�YD]�HV�VmR�H[SUHVVDV�QDV��21�,d�(6�%$6(��

����� 35(66�(6��(�)251(�,0(172��

������� $V�35(66�(6��(�)251(�,0(172�VmR�DV�HVWDEHOHFLGDV�QR�LWHP�������

������� $� 35(66�2� �(� )251(�,0(172� QmR� SRGHUi� H[FHGHU� HP� QHQKXPD� KLSyWHVH� D� 35(66�2�
/,0,7(��(�)251(�,0(172��

��������� 2FRUUHQGR�IDOKDV�QRV�HTXLSDPHQWRV�GH�UHJXODJHP�GH�SUHVVmR�GD�(67$d�2��(�(175(�$��
D� 35(66�2� �(� )251(�,0(172� SRGHUi� VHU� VXSHULRU� j� 35(66�2� 0�;,0$� �(� )251(�,0(172�� SHOR�
SUD]R�QHFHVViULR�SDUD�R�DFLRQDPHQWR�GD�YiOYXOD�GH�EORTXHLR�DXWRPiWLFR�������������RX�FRUUHomR�GD�
IDOKD��R�TXH�RFRUUHU�SULPHLUR��VHQGR�R� OLPLWH�GD�35(66�2��(�)251(�,0(172��QHVWDV�FRQGLo�HV��D�
35(66�2�/,0,7(��(�)251(�,0(172��

��������� $��2035$�25$�FRQILUPD�TXH�VXDV� OLQKDV�GLUHWDPHQWH� OLJDGDV�DRV�321726��(�(175(�$�
HVWmR�DSWDV��KRPRORJDGDV�H� OLFHQFLDGDV�SDUD�VXSRUWDU�SUHVV�HV�DWp�R�YDORU�GHILQLGR�QD�35(66�2�
/,0,7(��(�)251(�,0(172��FRQIRUPH�GHILQHP�DV�QRUPDV�QDFLRQDLV�H�LQWHUQDFLRQDLV�GH�JDVRGXWRV��

��������� 1D� HYHQWXDOLGDGH� GD� 35(66�2� /,0,7(� �(� )251(�,0(172� GDV� OLQKDV� GD� �2035$�25$�

VRIUHUHP� DOJXPD� DOWHUDomR�� D� �2035$�25$� GHYHUi� HQYLDU� LPHGLDWDPHQWH� 127,),�$d�2� j�
9(1�(�25$��1HVVH�FDVR��D�9(1�(�25$�SRGHUi�XQLODWHUDOPHQWH�FRQVLGHUDU�FRQGLo�HV�GLYHUVDV�GDV�
UHJLGDV�SRU�HVWD��OiXVXOD�SDUD�D�HQWUHJD�GR���6�DWp� TXH� VHMD� QHJRFLDGR�XP� WHUPR�DGLWLYR�TXH�
GHILQLUi�DV�QRYDV��21�,d�(6��(�(175(�$��

��������� 1DV�KLSyWHVHV�HP�TXH�D�35(66�2��(�)251(�,0(172�VHMD�VXSHULRU�j�35(66�2�0�;,0$��(�

)251(�,0(172�H�LQIHULRU�j�35(66�2�/,0,7(��(�)251(�,0(172��D��2035$�25$�VHUi�UHVSRQViYHO�SRU�
TXDOTXHU�GDQR�RX�SUHMXt]R�FDXVDGR�DRV�VHXV�HTXLSDPHQWRV��HP�GHFRUUrQFLD�GR� IRUQHFLPHQWR�GH�
��6�HP�SUHVVmR�VXSHULRU�j�35(66�2�0�;,0$��(�)251(�,0(172��

��������� 1DV�KLSyWHVHV�HP�TXH�D�35(66�2��(�)251(�,0(172�VHMD�VXSHULRU�j�35(66�2�/,0,7(��(�
)251(�,0(172�� D� 9(1�(�25$� VHUi� UHVSRQViYHO� SHORV� GDQRV� GLUHWRV�� H[FOXLQGR�VH� RV� GDQRV�
LQGLUHWRV�H�OXFURV�FHVVDQWHV��FRPSURYDGDPHQWH�FDXVDGRV�DRV�HTXLSDPHQWRV�GD��2035$�25$��HP�
GHFRUUrQFLD�GR�IRUQHFLPHQWR�GH���6�DFLPD�GD�35(66�2�/,0,7(��(�)251(�,0(172��

��������� (P�VLWXDo�HV�GH�FRQWLQJrQFLD��D��2035$�25$�GHYHUi�HQYLDU�127,),�$d�2�j�9(1�(�25$�
LQIRUPDQGR�D�UHVSHLWR�GHVWD�RFRUUrQFLD���

����� 9D]�HV�GH�)RUQHFLPHQ�R��

������� $V�YD]�HV�GH�IRUQHFLPHQWR�H�DV�48$17,�$�(6��,�5,$6�0�;,0$6��2175$7$�$6�325�32172�
�(�(175(�$��4�0��VmR�DV�HVWDEHOHFLGDV�QR�LWHP�������

������� $� 9$��2� 0�;,0$� ,167$17�1($�� H[SUHVVD� HP�P��K� �0(752� ��%,�2� SRU� KRUD��� HP� FDGD�
32172��(�(175(�$��VHUi�LJXDO�j�PHQRU�HQWUH�DV�VHJXLQWHV�� �L��������FHQWR�H�GH]�SRU�FHQWR�� GD�

321726��(�
(175(�$���

35(66�2�
0�1,0$��(�
)251(�,0(1

72�

��.�)��0����

35(66�2�
0��,0$��(�

)251(�,0(172�

�NJI�FP�J��

35(66�2�
/,0,7(��(��

)251(�,0(172�
�.�)��0�����

9D]mR�0tQLPD�
�PLO�P��GLD��

9D]mR�0i[LPD��PLO�
P��GLD��

�RLDQD�,,� ����� ��� ��� ���� �����

,JDUDVVX�,� ��� ��� ��� ��� ����

,JDUDVVX�,,� ��� ��� ��� ��� ���

3DXOLVWD� ��� ��� ��� ��� ����

5HFLIH� ��� ��� ��� ��� ����

-DERDWmR� ��� ��� ��� ��� ����

�DER� ��� ��� ��� ���� �����

6XDSH� ��� ��� ��� ���� �����
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4�3� HP� FDGD� 32172� �(�(175(�$�� FRQIRUPH� H[SUHVVR� QD� WDEHOD� GR� LWHP� ������ GLYLGLGD� SRU� ���
�YLQWH� H� TXDWUR�� KRUDV�� RX� �LL�� D� YD]mR� Pi[LPD� GR� 32172� �(� (175(�$�� QDV� �21�,d�(6� %$6(��
FRQIRUPH�GHILQLGR�QDV�WDEHODV�FRQVWDQWHV�GR�LWHP�������GLYLGLGD�SRU�����YLQWH�H�TXDWUR��KRUDV��

������� $� 9$��2� 0�1,0$� ,167$17�1($�� H[SUHVVD� HP� P��K� �0(752� ��%,�2� SRU� KRUD��� HP� FDGD�
32172��(�(175(�$��VHUi�LJXDO�D�������XP�YLQWH�H�TXDWUR�DYRV��GD�9$��2�0�1,0$��

������� $��2035$�25$�LPSOHPHQWDUi�WRGRV�RV�HVIRUoRV�SRVVtYHLV�SDUD�JDUDQWLU�TXH�DV�UHWLUDGDV�
GH���6�QmR�XOWUDSDVVHP�D�9$��2�0�;,0$�,167$17�1($��

����� �DVR�VHMDP�QHFHVViULDV�DOWHUDo�HV�QDV��21�,d�(6��(�(175(�$�GHVFULWDV�QD� WDEHOD�GR�
LWHP� ������ RULXQGDV� FRPSURYDGDPHQWH� GH� ULVFRV� RSHUDFLRQDLV� GR� VLVWHPD�� GH� GHWHUPLQDomR� GH�
yUJmRV�DPELHQWDLV�RX�GH�yUJmRV� UHJXODGRUHV��DV�3$57(�6��GHYHUmR�LPHGLDWDPHQWH�UHQHJRFLDU�DV�
�21�,d�(6��(�(175(�$��

������� $V� �21�,d�(6� �(� (175(�$� VRPHQWH� SRGHUmR� VHU� DOWHUDGDV� SRU� PHLR� GH� DGLWLYR� DR�
SUHVHQWH��2175$72��

������� �DVR� D� 9(1�(�25$� FRQVWDWH� HIHWLYR� ULVFR� j� VHJXUDQoD� RSHUDFLRQDO� GR� VLVWHPD� GH�
WUDQVSRUWH�� HPLWLUi� 127,),�$d�2� j� �2035$�25$� LQIRUPDQGR� WDO� IDWR� H� RV� VHXV� LPSDFWRV� QR�
VXSULPHQWR� GH� ��6�� H� SURYLGHQFLDUi�� MXQWR� j� HPSUHVD� WUDQVSRUWDGRUD� FRUUHVSRQGHQWH�� D�
LPSOHPHQWDomR�GH�Do�HV�FRUUHWLYDV�FRP�R�REMHWLYR�GH�HVWDELOL]DU�R�VLVWHPD�GH�WUDQVSRUWH��DWp�TXH�
DV��21�,d�(6��(�(175(�$�VHMDP�DOWHUDGDV�SRU�PHLR�GH�DGLWLYR��

������� 1D�PHGLGD�HP�TXH�D�9(1�(�25$��HP�TXDOTXHU��,$��HQWHQGHU�TXH�SRGHUi�QmR�HQWUHJDU�
DV� TXDQWLGDGHV� GH� JiV� SURJUDPDGDV� SDUD� VHXV� FOLHQWHV�� GHYLGR� D� UHWLUDGDV�� QRV� 321726� �(�
(175(�$�� DFLPD� GRV� OLPLWHV� GH�9$��2�0�;,0$� ,167$17�1($�� D�9(1�(�25$� WHUi�� D� VHX�H[FOXVLYR�
FULWpULR�� R� GLUHLWR� GH�� �D�� LQVWDODU� GLVSRVLWLYR� GH� OLPLWDomR� GH� YD]mR� GH�PRGR� D� JDUDQWLU� D� 9$��2�
0�;,0$�,167$17�1($�QRV�321726��(�(175(�$�RQGH�Ki�R�GHVFXPSULPHQWR�GHVVH�OLPLWH���E��UHGX]LU�
D�HQWUHJD�GH���V��H��F��FREUDU�R�YDORU�GRV�GHVHPEROVRV�LQFRUULGRV�HP�IXQomR�GH�UHWLUDGDV��GH���6�
SHOD� �2035$�25$� DFLPD� GRV� OLPLWHV� GH� 9$��2� 0�;,0$� ,167$17�1($�� GHVGH� TXH� GHYLGDPHQWH�
FRPSURYDGRV��

������� 1DV� KLSyWHVHV� HP� TXH� DV� UHWLUDGDV� GH� ��6� GD� �2035$�25$� LPSOLTXHP� HP� YD]�HV�
GLIHUHQWHV� GR� LQWHUYDOR� FRPSUHHQGLGR� HQWUH� D� 9$��2� 0�1,0$� ,167$17�1($� D� 9$��2� 0�;,0$�

,167$17�1($�� D� �2035$�25$� VHUi� UHVSRQViYHO� SRU� HVVD� QmR�FRQIRUPLGDGH� H� SHORV� HYHQWXDLV�
GDQRV� GLUHWRV� QD� (67$d�2� �(� (175(�$�� H[FOXLQGR�VH� RV� GDQRV� LQGLUHWRV� H� OXFURV� FHVVDQWHV��
FRPSURYDGDPHQWH�FDXVDGRV�j�9(1�(�25$�H�RX�j�WUDQVSRUWDGRUD�SRU�HOD�FRQWUDWDGD��

������� �DVR�VHMDP�QHFHVViULDV�DOWHUDo�HV�QDV��21�,d�(6��(�(175(�$�GHVFULWDV�QD� WDEHOD�GR�
LWHP� ������ RULXQGDV� FRPSURYDGDPHQWH� GH� ULVFRV� RSHUDFLRQDLV� GR� VLVWHPD�� GH� GHWHUPLQDomR� GH�
yUJmRV� DPELHQWDLV� RX� GH� yUJmRV� UHJXODGRUHV�� DV� 3$57(6� GHYHUmR� LPHGLDWDPHQWH� UHQHJRFLDU� DV�
FRQGLo�HV�GH�HQWUHJD�DWUDYpV�GH�DGLWLYR�FRQWUDWXDO��

�/�868/$������0(�,d�2��2���6�

����� �LVSRVLo�HV��HUDLV��

������� $V� 3$57(6� FRQFRUGDP� HP� XVDU� XQLGDGHV� GH� PHGLGD� GR� 6LVWHPD� ,QWHUQDFLRQDO� GH�
8QLGDGHV���6,��H[FHWR�RQGH�LQGLFDGR���

������� $�48$17,�$�(�0(�,�$� �40�� H� D� 48$17,�$�(� �,�5,$� 5(7,5$�$� �4�5�� VHUmR� H[SUHVVDV�
FRP�$55(�21�$0(172�SDUD�Q�PHUR�LQWHLUR��

������� $�XQLGDGH�GH�PHGLGD�GH�YROXPH�VHUi�R�0(752���%,�2�QDV��21�,d�(6�%$6(��

������� 3DUD� ILQV� GH� FiOFXOR� GD�48$17,�$�(�0(�,�$� �40�� QR� 6,67(0$� �(� 0(�,d�2�� D� SUHVVmR�
DWPRVIpULFD�VHUi�EDVHDGD�QDV�FRRUGHQDGDV�JHRJUiILFDV�GRV�321726��(�(175(�$��

������� $�PHGLomR�GR�YROXPH�GH���6�IRUQHFLGR�j��2035$�25$�VHUi�HIHWXDGD�SHOR�6,67(0$��(�
0(�,d�2�GD�9(1�(�25$�� RX�GH� WHUFHLUR� SRU� HOD� FRQWUDWDGR�� ORFDOL]DGR�D�PRQWDQWH�GR�32172� �(�
(175(�$��H[FHWR�QD�KLSyWHVH�SUHYLVWD�QR�LWHP���������

����� 3DUD� D� GHWHUPLQDomR� GD� 48$17,�$�(� �,�5,$� 5(7,5$�$� �4�5��� D� 48$17,�$�(� 0(�,�$�

�40��VHUi�PXOWLSOLFDGD�SHOD�GLYLVmR�GR�32�(5��$/25�),�2�683(5,25��3�6��PpGLR�GLiULR�GR���6�QR�
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UHVSHFWLYR� �,$� QR� 32172� �(� (175(�$� SHOR� 32�(5��$/25�),�2� �(� 5()(5Ç1�,$� �3�5��GH�DFRUGR�
FRP�D�VHJXLQWH�IyUPXOD��

���

���
�F��

�F�������

P=

×=

���RQGH��

��� � �� 6LJQLILFD�D�48$17,�$�(��,�5,$�5(7,5$�$��

�� � �� 6LJQLILFD�D�48$17,�$�(�0(�,�$��

�F�� � �� 6LJQLILFD�R�IDWRU�GH�FRUUHomR�GR�SRGHU�FDORUtILFR�GR���6��FRP�$55(�21�$0(172�QD�
TXDUWD�FDVD�GHFLPDO��

P���
�

�� 6LJQLILFD�R�32�(5��$/25�),�2�683(5,25��3�6��PpGLR�GR�UHIHULGR��,$��DUUHGRQGDGR�
DWp�R�SULPHLUR�DOJDULVPR�LQWHLUR��

��� � �� 6LJQLILFD�R�32�(5��$/25�),�2��(�5()(5Ç1�,$��3�5���

������� $� DSXUDomR� GD� 48$17,�$�(� 0(�,�$� �40�� VHUi� UHDOL]DGD� QDV� FRQGLo�HV� GH� RSHUDomR�
RQGH� VH� YHULILFDP� R� FXPSULPHQWR� SHODV� 3$57(6� GDV� REULJDo�HV� SUHYLVWDV� QDV� �21�,d�(6� �(�

(175(�$��

��������� �DVR�VH�YHULILTXH�TXH�D��2035$�25$�QmR� HVWi� UHWLUDQGR���6�GH�DFRUGR�FRP�D�9$��2�
0�1,0$� ,167$17�1($�� HQWmR�� D�9(1�(�25$�HVWDEHOHFHUi� D�48$17,�$�(�0(�,�$� �40�� SDUD� R��,$��
REVHUYDGRV�RV�FULWpULRV�GLVSRVWRV�QR�LWHP���������

����� $�9(1�(�25$�LQIRUPDUi��D�FDGD��,$��7,/�RV�YDORUHV�GH�3�6�H�RV�GDGRV�GH�48$17,�$�(�

0(�,�$�HQWUHJXH�j��2035$�25$�HP�FDGD�32172��(�(175(�$�HP�EDVH�GLiULD��

������� $� �2035$�25$� SRGHUi�� QR� SUD]R� GH� ��� �GH]�� �,$6� �7(,6�� TXHVWLRQDU��
IXQGDPHQWDGDPHQWH��RV�GDGRV�HQYLDGRV�FRQIRUPH�LWHP�������RQGH�SRVVtYHLV�DFHUWRV�SRGHUmR�VHU�
HIHWXDGRV�SRVWHULRUPHQWH���

������� �DVR� D� 9(1�(�25$� QHFHVVLWH� GRV� GDGRV� GH� XWLOL]DomR� GH� YROXPHV� HQWUHJXHV� SHOD�
�2035$�25$� D� VHX�868�5,2� ),1$/� QXP� GHWHUPLQDGR� 32172� �(� (175(�$�� GHYLGR� D� REULJDo�HV�
WULEXWiULDV� H�RX� FRQWUDWXDLV�� D��2035$�25$� GHYHUi�HQYLDU� WDLV� GDGRV� SDUD� D� 9(1�(�25$� DWp� DV�
�����K��GR]H�KRUDV��GR�����VHJXQGR���,$��7,/�DSyV�R�3(5�2�2��(�)$785$0(172��

����� 3DUD�DSXUDomR�GD�48$17,�$�(�0(�,�$��40���DSOLFD�VH�R�LWHP�����GD�5HVROXomR��RQMXQWD�
$13�,10(752�Q���GH�������������VXDV�UHYLV�HV�RX�RXWUD�TXH�YHQKD�D�VXEVWLWXt�OD�HP�UD]mR�GH�
GLVSRVLomR� QRUPDWLYD� VXSHUYHQLHQWH�� FRQIRUPH� R� WLSR� GH� WHFQRORJLD� XWLOL]DGD� QR� 6,67(0$� �(�
0(�,d�2�GR�32172��(�(175(�$��

������� $V�YHUV�HV�GRV�GRFXPHQWRV�GH� UHIHUrQFLD�XWLOL]DGRV�QR� LWHP������GHYHUmR�VHU�DTXHODV�
SUHYLVWDV�QR�SURMHWR�GH�FDGD�6,67(0$��(�0(�,d�2��

����� �$/,%5$d�2�GR�6,67(0$��(�0(�,d�2��

������� $��$/,%5$d�2�GR�6,67(0$��(�0(�,d�2�VHUi�SURYLGHQFLDGD�SHOD�9(1�(�25$��REVHUYDQGR�
R� GLVSRVWR� QD� 5HVROXomR� �RQMXQWD� $13�,10(752� Q��� GH� ������������ GHYHQGR� D� 9(1�(�25$�
HQYLDU�127,),�$d�2�j��2035$�25$�FRPXQLFDQGR�D�UHDOL]DomR�GR�HYHQWR�FRP�QR�PtQLPR����FLQFR��
�,$6� �7(,6� GH� DQWHFHGrQFLD�� GH� IRUPD� D� SRVVLELOLWDU� TXH� HVWD� VH� IDoD� UHSUHVHQWDU� QR�
DFRPSDQKDPHQWR�GRV�WUDEDOKRV��

������� ,QGHSHQGHQWHPHQWH� GD� SUHVHQoD� GD� �2035$�25$�� VHUi� HIHWXDGD� D� �$/,%5$d�2� GR�
6,67(0$� �(� 0(�,d�2� HP� TXHVWmR�� UHVVDOYDGR� R� GLUHLWR� GD� �2035$�25$� GH� UHTXHUHU� XPD�
�$/,%5$d�2�DGLFLRQDO�QRV�WHUPRV�GR�LWHP���������

������� $SyV�D�UHDOL]DomR�GD�FDOLEUDomR�GR�VLVWHPD�GH�PHGLomR��D�9(1�(�25$�GLVSRQLELOL]DUi�QR�
SUD]R� Pi[LPR� GH� ��� �TXLQ]H�� �,$6� RV� FHUWLILFDGRV� GDV� �$/,%5$d�(6� GR� 6,67(0$� �(� 0(�,d�2�
UHDOL]DGDV�FRQIRUPH�LWHP����������
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������� $� SDUWLU� GR� ,1��,2� �(� )251(�,0(172�� SDUD� FDGD� 32172� �(� (175(�$�� R� SHUtRGR� HQWUH�
�$/,%5$d�(6� GHYHUi� VHU� HVWDEHOHFLGR� FRQIRUPH� D� 5HVROXomR� �RQMXQWD� $13�,10(752�1�� �� GH�
�����������RX�GRFXPHQWR�TXH�YLHU�D�VXEVWLWXt�OD��

������� 1HQKXPD� FRUUHomR� QD� 48$17,�$�(� 0(�,�$� �40�� VHUi� HIHWXDGD� FDVR� D� �$/,%5$d�2�
LQGLTXH�TXH�R�6,67(0$��(�0(�,d�2�HVWHMD�DSXUDQGR�XPD�48$17,�$�(�0(�,�$��40��FRP�HUUR�LJXDO�
RX�LQIHULRU�D�������XP�YtUJXOD�FLQFR�SRU�FHQWR���SDUD�PDLV�RX�SDUD�PHQRV��

������� �DVR� GHWHUPLQDGD� �$/,%5$d�2� LQGLTXH� TXH� R� UHIHULGR� 6,67(0$� �(� 0(�,d�2� HVWHMD�
DSXUDQGR�XPD�48$17,�$�(�0(�,�$��40��FRP�HUUR�VXSHULRU�D�������XP�YtUJXOD�FLQFR�SRU�FHQWR���
SDUD�PDLV�RX�SDUD�PHQRV��VHUi�DGRWDGR�R�VHJXLQWH�SURFHGLPHQWR��

�D�� D� 9(1�(�25$� GHWHUPLQDUi� WHFQLFDPHQWH� R� UHVSHFWLYR� IDWRU� GH� FRUUHomR� GD� 48$17,�$�(�

0(�,�$��40���VHQGR�IDFXOWDGR�j��2035$�25$�DFRPSDQKDU�RV�WUDEDOKRV��

�E�� R� IDWRU� GH� FRUUHomR� VHUi� REWLGR� FRP� EDVH� QDV� LQIRUPDo�HV� FRQVWDQWHV� GRV� UHODWyULRV� GH�
�$/,%5$d�2�� PHGLDQWH� VLPXODomR� SDUD� FiOFXOR� GD� YD]mR� D� SDUWLU� GRV� YDORUHV� PpGLRV� GDV�
YDULiYHLV�GH�SURFHVVR��

�F�� XPD� YH]� TXH� RV� FiOFXORV� VHMDP� DFHLWRV� SHOD� �2035$�25$�� VHUi� ODYUDGR� XP� WHUPR� TXH� DV�
3$57(6� VXEVFUHYHUmR� VHP� UHVVDOYDV�� QR� TXDO� HVWDUmR� UHJLVWUDGRV� RV� SURFHGLPHQWRV� H� D�
PHPyULD�GH�FiOFXOR�GR�IDWRU�GH�FRUUHomR��R�UHVXOWDGR�REWLGR�H�RXWURV�DVSHFWRV�SHUWLQHQWHV��

������� �RPSURYDGDPHQWH�GHILQLGR� R� SHUtRGR� HP� TXH� R� 6,67(0$� �(�0(�,d�2�DSUHVHQWRX� HUUR�
VXSHULRU�D�������XP�YtUJXOD�FLQFR�SRU�FHQWR���SDUD�PDLV�RX�SDUD�PHQRV��VHUi�DSOLFDGR�R�IDWRU�GH�
FRUUHomR�D�TXH�VH�UHIHUH�R�LWHP��������E���

��������� 1mR�VHQGR�FRQKHFLGR�R�SHUtRGR�HP�TXH�R�6,67(0$��(�0(�,d�2�DSUHVHQWRX�HUUR�VXSHULRU�
D�������XP�YtUJXOD�FLQFR�SRU�FHQWR���SDUD�PDLV�RX�SDUD�PHQRV��VHUi�DSOLFDGR�R�IDWRU�GH�FRUUHomR�
VREUH�DV�48$17,�$�(6��,�5,$6�5(7,5$�$6��4�5���QRV�VHJXLQWHV�SHUtRGRV�GH�WHPSR��SUHYDOHFHQGR�
R�PHQRU��

�D�� RV�����VHVVHQWD���,$6�DQWHULRUHV�j��$/,%5$d�2�TXH�GHWHFWRX�R�HUUR��RX�

�E�� D��OWLPD�PHWDGH�GR�SHUtRGR�GH�WHPSR�HQWUH�D�GHWHFomR�GR�HUUR�H�D��$/,%5$d�2�DQWHULRU�GR�
6,67(0$��(�0(�,d�2��

������� $� �2035$�25$� SRGHUi�� PHGLDQWH� 127,),�$d�2�� VROLFLWDU� �$/,%5$d�2� GR� 6,67(0$� �(�
0(�,d�2� RX� GH� DOJXP� HOHPHQWR� HVSHFtILFR� GR� 6,67(0$� �(� 0(�,d�2� IRUD� GD� SHULRGLFLGDGH�
HVWDEHOHFLGD�QR� LWHP���������$�9(1�(�25$�HQYLDUi� j��2035$�25$�� QR�SUD]R�GH���� �YLQWH���,$6�

�7(,6�FRQWDGRV�D�SDUWLU�GD�GDWD�GD�VROLFLWDomR��XPD�127,),�$d�2�FRP�XPD�HVWLPDWLYD�GRV�FXVWRV�
GD�PHVPD�H�DSOLFDU�VH�i�R�VHJXLQWH��

�D�� �DVR�D��2035$�25$�FRQILUPH��PHGLDQWH� 127,),�$d�2��HVWD�VROLFLWDomR�GH��$/,%5$d�2��H�D�
PHVPD�VHMD� UHDOL]DGD��H�VH�R� IDWRU�GH�FRUUHomR�DSXUDGR� IRU� LJXDO�RX� LQIHULRU�D� ������XP�YtUJXOD�
FLQFR�SRU�FHQWR���RV�FXVWRV�FRPSURYDGDPHQWH�LQFRUULGRV�VHUmR�DUFDGRV�SHOD��2035$�25$��

�E�� �DVR� FRQWUiULR�� VH� R� IDWRU� GH� FRUUHomR� DSXUDGR� IRU� VXSHULRU� D� ����� �XP� YtUJXOD� FLQFR� SRU�
FHQWR���RV�FXVWRV�FRPSURYDGDPHQWH�LQFRUULGRV�VHUmR�DUFDGRV�SHOD�9(1�(�25$��

������� +DYHQGR��HP�TXDOTXHU��,$��IDOKD�QR�6,67(0$��(�0(�,d�2�TXH�LPSHoD�D�DSXUDomR�FRUUHWD�
GD� 48$17,�$�(� 0(�,�$� �40��� VHP� LQWHUUXSomR� QR� IRUQHFLPHQWR� GH� ��6�� D� 48$17,�$�(� �,�5,$�

5(7,5$�$� �4�5�� UHODWLYD� D� HVVH� �,$� VHUi� GHWHUPLQDGD�� FRQVLGHUDQGR� D� VHJXLQWH� RUGHP� GH�
SULRULGDGH��

�D�� FRP�EDVH�HP�PHGLo�HV�DSXUDGDV�QR�VLVWHPD�GH�PHGLomR�GD�(0���VH�KRXYHU��GHVGH�TXH�D�
PHGLomR� GD� (0�� DWHQGD� DRV� UHTXLVLWRV� GR� LWHP������ H� D� 9(1�(�25$�� D� VHX� H[FOXVLYR� FULWpULR��
YDOLGH�WDLV�PHGLo�HV��

�E�� FRP� EDVH� HP� PHGLo�HV� HIHWXDGDV� HP� RXWURV� VLVWHPDV� GH� PHGLomR� QR� JDVRGXWR� GH�
WUDQVSRUWH��TXH�DWHQGH�j��2035$�25$��SRU�PHLR�GH�FiOFXOR�GDV�GLIHUHQoDV�GH�TXDQWLGDGH�GH���6�
PHGLGD��FRQVLGHUDQGR�RV�UHFHELPHQWRV�H�HQWUHJDV�QR�PHVPR�JDVRGXWR�GH�WUDQVSRUWH��EHP�FRPR�
D�YDULDomR�GR�HVWRTXH�GH�JiV�QR�PHVPR��GHVGH�TXH�DV�PHGLo�HV�DWHQGDP�DRV�UHTXLVLWRV�GR�LWHP�
����� H� D� �2035$�25$�� D� VHX� H[FOXVLYR� FULWpULR�� YDOLGH� WDLV� PHGLo�HV� RX� FRQIRUPH� GHILQLGR� QR�
352�(�,0(172��(�$/2�$d�2��(�92/80(6��3$9��LWHP�������

�F�� DFRUGR�HQWUH�DV�3$57(6��
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�������� 3DUD� DWHQGLPHQWR� DR� LWHP� �������D��� D� �2035$�25$� GHYHUi� DSOLFDU� WRGRV� RV�
SURFHGLPHQWRV� H� UHJUDV� SUHYLVWDV� QHVWD� �OiXVXOD� QD� PDQXWHQomR� H� RSHUDomR� GD� (0�� H�
GLVSRQLELOL]DU�� SDUD� D� 9(1�(�25$�� DV� LQIRUPDo�HV� GH� PHGLomR� DSXUDGDV� QD� (0��� RX�� QD�
LQGLVSRQLELOLGDGH� WHPSRUiULD� GHVWDV�� HQFDPLQKDU� j� 9(1�(�25$� DV� LQIRUPDo�HV� UHFXSHUDGDV�� QR�
�,$�VHJXLQWH�DR��,$�HP�TXH�DV�PHVPDV�HVWLYHUDP�LQGLVSRQtYHLV��

�������� e�JDUDQWLGR��GH�PRGR�DQiORJR��j�9(1�(�25$��QR�TXH�FRQFHUQH�j�(0���WRGRV�RV�GLUHLWRV�
GD��2035$�25$�UHIHUHQWHV�DR�6,67(0$��(�0(�,d�2��WDLV�FRPR��SRU�H[HPSOR��DFRPSDQKDPHQWR�GH�
�$/,%5$d�(6��VROLFLWDomR�GH��$/,%5$d�2�H[WUD��HQWUH�RXWURV�SUHYLVWRV�QHVWD��OiXVXOD��

����� �4XDOTXHU�FRQWURYpUVLD�UHODFLRQDGD�D�HVWD��OiXVXOD�VHUi�UHVROYLGD�FRQIRUPH��/�868/$�
�����62/8d�2��(��217529e56,$6��

����� $V� 3$57(6� GHVGH� Mi� DFRUGDP� TXH�� HP� FDVR� GH� PXGDQoD� QDV� UHJUDV� GH� PHGLomR� H�
DORFDomR�GR�VLVWHPD�GH�WUDQVSRUWH��DMXVWDUmR�HVWD��OiXVXOD����SRU�PHLR�GH�DGLWLYR�DR��RQWUDWR��

�/�868/$������48$/,�$�(��2���6�

����� 2���6�D�VHU�HQWUHJXH�SHOD�9(1�(�25$�j��2035$�25$��QR�32172��(�(175(�$��GHYHUi�
DWHQGHU�DRV�UHTXLVLWRV�HVWDEHOHFLGRV�QD�5HVROXomR�$13�1�����GH�������������H�HP�VXDV�UHYLV�HV�
RX�RXWUD�TXH�YHQKD�D�VXEVWLWXt�OD�HP�UD]mR�GH�GLVSRVLomR�QRUPDWLYD�VXSHUYHQLHQWH��

����� 6HPSUH�TXH�D�9(1�(�25$�WLYHU�FLrQFLD�GD�SRVVLELOLGDGH�GH�R���6�YLU�D�VHU�IRUQHFLGR�QR�
32172��(�(175(�$�HP�GHVFRQIRUPLGDGH��SDUFLDO� RX� WRWDO�� FRP�DV� HVSHFLILFDo�HV�HVWLSXODGDV�QR�
LWHP�������DV�VHJXLQWHV�UHJUDV�VHUmR�DSOLFDGDV��

�D�� D�9(1�(�25$�GHYHUi�HQYLDU�127,),�$d�2�j��2035$�25$��LPHGLDWDPHQWH�DSyV�LGHQWLILFDGD�
D�QmR�FRQIRUPLGDGH�GR���6�HP�UHODomR�D�TXDOTXHU�GDV�HVSHFLILFDo�HV�PHQFLRQDGDV�QHVWD�
�OiXVXOD�� LQIRUPDQGR�D� GHVFRQIRUPLGDGH� HVSHUDGD�QR���6� H� LQGLFDQGR�TXDLV� VHULDP�RV�
SURYiYHLV��L��LWHQV�GHVFRQIRUPHV��LL��GHVYLRV�GH�TXDOLGDGH��LLL��SHUtRGR�HP�TXH�R���6�HVWDUi�
GHVFRQIRUPH��H�LY��321726��(�(175(�$�DIHWDGRV��

�E�� DSyV�R� UHFHELPHQWR�GD�127,),�$d�2�GH�TXH�WUDWD�R� LWHP������D��� D��2035$�25$�GHYHUi�
127,),�$5�� WmR� SURQWDPHQWH� TXDQWR� SRVVtYHO�� VH� DFHLWD� RX� QmR� UHFHEHU� ��6� IRUD� GH�
HVSHFLILFDomR���DVR�D��2035$�25$�VH�PDQLIHVWH�SHOR� QmR� UHFHELPHQWR� GR���6� IRUD�GH�
HVSHFLILFDomR��D�48$17,�$�(��(���6�SURJUDPDGD�VHUi�UHGX]LGD�D�]HUR�GXUDQWH�R�SHUtRGR�
HP� TXH� SHUGXUDU� D� GHVFRQIRUPLGDGH�� VHQGR� UHVSRQVDELOLGDGH� GD� �2035$�25$� D�
LQWHUUXSomR�GD�UHWLUDGD�GH���6�QR�32172��(�(175(�$��

�F�� FDVR� D� �2035$�25$� RSWH� SRU� UHFHEHU� R� ��6� IRUD� GH� HVSHFLILFDomR�� D� PHVPD� GHYHUi�
127,),�$5� j� 9(1�(�25$� TXDO� D� 48$17,�$�(� �(� ��6� IRUD� GH� HVSHFLILFDomR� TXH� GHVHMD�
UHFHEHU�� (VVD� 48$17,�$�(� �(� ��6� VHUi� FRQVLGHUDGD� FRPR� D� QRYD� 48$17,�$�(� �,�5,$�

352�5$0$�$��4�3����DVR�D��2035$�25$�QmR�VH�PDQLIHVWH�QR�SUD]R�Pi[LPR�GH����WUrV��
KRUDV� FRQWDGDV� GR� KRUiULR�GH� UHFHELPHQWR�GD�127,),�$d�2� GH� TXH� WUDWD� R� LWHP������D���
VHUi�FRQVLGHUDGR�FRPR�RSomR�GD��2035$�25$�GH�UHFHEHU�R���6� IRUD�GH�HVSHFLILFDomR��
1HVWHV� FDVRV�� D� �2035$�25$� IDUi� MXV� D� XP� GHVFRQWR� SURSRUFLRQDO� GH� ��� �FLQFR� SRU�
FHQWR�� VREUH� R� 35(d2� �2���6� H[FHWR�QR�FDVR�GD� GHVFRQIRUPLGDGH� GR���6� WUDWDU�VH� GD�
SUHVHQoD�GH�SDUWtFXODV�OtTXLGDV�RX�VyOLGDV��FDVRV�HP�TXH�GHYHUi�VHU�REVHUYDGR�R�GLVSRVWR�
QRV�LWHP�������

�G�� FDVR�D��2035$�25$�GHFLGD�QmR�UHFHEHU�R���6�IRUD�GH�HVSHFLILFDomR�H��GH�IDWR��QmR�UHWLUH�
R� UHIHULGR���6�� HVWDUi�FDUDFWHUL]DGD�D�)$/+$�12�)251(�,0(172�� WRPDQGR�VH�SRU�EDVH�D�
48$17,�$�(�)$/7$17(�H�R�SHUtRGR�HP�TXH�SHUGXUDU�D�GHVFRQIRUPLGDGH�GR���6��ILFDQGR�D�
9(1�(�25$�VXMHLWD���QLFD�H�H[FOXVLYDPHQWH��j�SHQDOLGDGH�SUHYLVWD�QR�LWHP���������

�H�� FDVR�D��2035$�25$� WHQKD� LQIRUPDGR�TXH� UHMHLWDULD�R���6� IRUD�GH�HVSHFLILFDomR��PDV��D�
GHVSHLWR�GLVWR��R���6�WHQKD�VLGR�UHWLUDGR�QR�32172��(�(175(�$��D��2035$�25$�IDUi�MXV�
DRV� GHVFRQWRV� QR� 35(d2� �2� ��6� LQGLFDGR� QR� LWHP� �����F�� GXUDQWH� R� SHUtRGR� HP� TXH�
SHUGXUDU�D�GHVFRQIRUPLGDGH�H�HVWDUi�GHVFDUDFWHUL]DGD�D�)$/+$�12�)251(�,0(172�SDUD�D�
48$17,�$�(� �(� ��6� HIHWLYDPHQWH� UHWLUDGD�� ILFDQGR� D� 9(1�(�25$� LVHQWD� GH� TXDLVTXHU�
SHQDOLGDGHV� SHOD� GHVFRQIRUPLGDGH� LQIRUPDGD� H� GH� TXDLVTXHU� UHVSRQVDELOLGDGHV� SRU�
SHUGDV� H� GDQRV� FDXVDGRV� DRV� HTXLSDPHQWRV� H� LQVWDODo�HV� GD� �2035$�25$� H�RX� GH�
WHUFHLURV��EHP�FRPR�GH�TXDLVTXHU�UHVSRQVDELOLGDGHV�GHFRUUHQWHV�GR�XVR�GR���6�IRUD�GDV�
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HVSHFLILFDo�HV�� $� �2035$�25$� SHUPDQHFHUi� REULJDGD� D� SDJDU� SHODV� 48$17,�$�(6�

�,�5,$6�5(7,5$�$6��4�5��H�SHODV�SHQDOLGDGHV�SUHYLVWDV�QR�LWHP�������FDVR�DSOLFiYHLV��

����� �DVR� D� 9(1�(�25$� HQWUHJXH� ��6� IRUD� GH� HVSHFLILFDomR�� VHP� HQYLR� GD� 127,),�$d�2�
SUHYLVWD�QR� LWHP������D��� ILFDUi�D�9(1�(�25$�VXMHLWD�j�SHQDOLGDGH�SUHYLVWD�QR� LWHP���������VREUH�
WRGD� D� 48$17,�$�(� �(� ��6� HP� GHVFRQIRUPLGDGH�� GHVGH� R� PRPHQWR� HP� TXH� SDVVRX� D� VHU�
IRUQHFLGR���6�GHVFRQIRUPH�QRV�321726��(�(175(�$��DWp�R�PRPHQWR�GR�UHJLVWUR�GH�PDQLIHVWDomR�
SRU� SDUWH� GD��2035$�25$� RX� GD� 9(1�(�25$�� SRU� PHLR� GH� 127,),�$d�2�� H[FHWR� QRV� FDVRV� GD�
GHVFRQIRUPLGDGH�GR���6� WUDWDU�VH�GD�SUHVHQoD�GH�SDUWtFXODV� OtTXLGDV�RX�VyOLGDV��TXDQGR�GHYHUi�
VHU�REVHUYDGR�R�GLVSRVWR�QR�LWHP�������SDUD�ILQV�GH�HVFODUHFLPHQWR�D��2035$�25$�GHYHUi�HQYLDU�
127,),�$d�2� j� 9(1�(�25$�� LPHGLDWDPHQWH� DSyV� LGHQWLILFDGD� D� SRVVtYHO� VXVSHLWD� GH� QmR�
FRQIRUPLGDGH�GR���6��

����� $�48$17,�$�(� �(���6� GHVFRQIRUPH�� SDUD� ILQV� GR� LWHP������F��� VHUi� DTXHOD� TXH� WHQKD�
VLGR�UHWLUDGD�SHOD��2035$�25$�HQWUH�D�SULPHLUD�DQiOLVH�HP�TXH�VH�LGHQWLILFRX�D�GHVFRQIRUPLGDGH�
DWp�D�SULPHLUD�DQiOLVH�HP�TXH�VH�LGHQWLILFRX�D�YROWD�j�FRQIRUPLGDGH��

����� �DVR�HP�GHWHUPLQDGR��,$��D�GHVFRQIRUPLGDGH�VHMD�UHVXOWDQWH�GD�SUHVHQoD�GH�SDUWtFXODV�
VyOLGDV� RX� OtTXLGDV� QD� (0�� RULXQGDV� GR� 32172� �(� (175(�$�� D� 9(1�(�25$� VHUi� UHVSRQViYHO�
DSHQDV� SHORV� HYHQWXDLV� GDQRV� GLUHWRV� H[FOXLQGR�VH� RV� GDQRV� LQGLUHWRV� H� OXFURV� FHVVDQWHV��
FRPSURYDGDPHQWH�FDXVDGRV�j�(67$d�2��(�0(�,d�2��$��,675,%8,�25$��

����� $� GHWHUPLQDomR� GD� 48$/,�$�(� �2� ��6� VHUi� HIHWXDGD� SHOD� 9(1�(�25$� DWUDYpV� GH�
LQVWUXPHQWRV�DGHTXDGRV�SDUD�HVWD�ILQDOLGDGH����

������� $� GHWHUPLQDomR� GR� 32�(5� �$/25�),�2� 683(5,25� �3�6�� QDV� �21�,d�(6� %$6(�� VHUi�
HIHWXDGD�SRU�FiOFXOR��FRQIRUPH�D�QRUPD�,62������������RX�D�TXH�YHQKD�D�VXEVWLWXt�OD�HP�UD]mR�GH�
GLVSRVLomR�QRUPDWLYD�VXSHUYHQLHQWH��

������� $� 9(1�(�25$� GHYHUi� HQFDPLQKDU� j� �2035$�25$� FySLD� GR� %ROHWLP� GH� �RQIRUPLGDGH��
FRQIRUPH�DUWLJR����GD�5HVROXomR�$13�1�����GH�������������DVVRFLDGR�SHOD�WUDQVSRUWDGRUD�D�FDGD�
32172��(�(175(�$��FRPSURYDQGR�D�48$/,�$�(��2���6�HQWUHJXH��

�/�868/$������3$5$�$6�352�5$0$�$6�

����� $V� 3$5$�$6� 352�5$0$�$6� FRUUHVSRQGHP� D� VLWXDo�HV� WUDQVLWyULDV� TXH� UHVXOWHP� HP�
UHGXomR�� WRWDO� RX� SDUFLDO�� QR� IRUQHFLPHQWR� RX� QR� UHFHELPHQWR� GH� ��6�� SDUD� ILQV� GH� UHSDUR� H�
PDQXWHQomR� WpFQLFD� RX� OHJDOPHQWH� UHFRPHQGDGD�HP� HTXLSDPHQWRV� YLQFXODGRV� DR� IRUQHFLPHQWR�
GH���6���

������� 3DUD� ILQV� GH� 3$5$�$6� 352�5$0$�$6�� VHUmR� FRQVLGHUDGRV� FRPR� HTXLSDPHQWRV�
YLQFXODGRV� DR� IRUQHFLPHQWR� GH� ��6�� DV� XQLGDGHV� GH� SURGXomR�� DV� SODQWDV� GH� SURFHVVDPHQWR��
WHUPLQDLV� GH� UHJDVHLILFDomR� GH� �1/�� DV� PDOKDV� GH� JDVRGXWRV� GH� WUDQVSRUWH� H� GHPDLV�
HTXLSDPHQWRV� FRPR� FRPSUHVVRUHV�� YiOYXODV�H�RXWURV� TXH� FRPSUHHQGDP�D� LQVWDODomR� ItVLFD� GDV�
iUHDV� GH� SURGXomR�� SURFHVVDPHQWR�� WUDQVSRUWH� H� HQWUHJD� �VHMD� GH� SURSULHGDGH� GD� 9(1�(�25$��
VHXV�FRQWUDWDGRV�RX�WHUFHLURV���

����� $� 9(1�(�25$� WHP� GLUHLWR� D� HIHWXDU� DV� 3$5$�$6� 352�5$0$�$6� GH� DFRUGR� FRP� DV�
VHJXLQWHV�UHJUDV��

�D�� $� 9(1�(�25$�� TXDQGR� GHVHMDU� HIHWXDU� XPD� 3$5$�$� 352�5$0$�$�� GHYHUi� HQYLDU� XPD�
127,),�$d�2� j� �2035$�25$�� FRP� SHOR� PHQRV� ���� �FHQWR� H� YLQWH�� �,$6� GH� DQWHFHGrQFLD��
LQIRUPDQGR� D� GDWD� GH� LQtFLR� GH� XPD� 3$5$�$� 352�5$0$�$� H� R� 32172� �(� (175(�$� TXH� VHUi�
DIHWDGR��EHP�FRPR�VXD�GXUDomR�SUHYLVWD�H�YROXPH�GH�UHGXomR��

�E�� 1R�FDVR�GH�XPD�3$5$�$�352�5$0$�$�TXH�LQWHUURPSD�WRWDOPHQWH�D�HQWUHJD�GH���6�SHOD�
9(1�(�25$� D� XP� GHWHUPLQDGR� 32172� �(� (175(�$�� R� Q�PHUR� WRWDO� GH� GLDV� GH� 3$5$�$6�
352�5$0$�$6� QmR� SRGHUi� H[FHGHU� �L�� �� �WUrV�� �,$6� SRU� $12� H� �LL�� ��� �YLQWH� H� TXDWUR�� KRUDV�
FRQVHFXWLYDV��

�F�� 1R�FDVR�GH�XPD�3$5$�$�352�5$0$�$�TXH� LQWHUURPSD�SDUFLDOPHQWH�D�HQWUHJD� GH���6�
SHOD�9(1�(�25$�D�XP�GHWHUPLQDGR�32172��(�(175(�$��R�YROXPH�UHGX]LGR�GHYH�VHU�OLPLWDGR�D�QR�
Pi[LPR������YLQWH�SRU�FHQWR��GD�PpGLD�DQXDO�GDV�48$17,�$�(6��,�5,$6�5(7,5$�$6�QR�32172��(�
(175(�$�� VHQGR�TXH�R�Q�PHUR� WRWDO�GH�GLDV�GH�3$5$�$6�352�5$0$�$6�QmR� SRGHUi�H[FHGHU����
�WULQWD���,$6�SRU�$12��
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������� $�48$17,�$�(��(���6�TXH�QmR�SRVVD�VHU�HQWUHJXH�SHOD�9(1�(�25$�GXUDQWH�XPD�3$5$�$�
352�5$0$�$�VHUi�DEDWLGD�GRV�FRPSURPLVVRV�GH�HQWUHJD�GD�9(1�(�25$�H�GRV�FRPSURPLVVRV�GH�
UHFHELPHQWR�GD��2035$�25$��

������� �HVGH�TXH� MXVWLILFDGR� SRU� UD]�HV� WpFQLFDV�� D� UHDOL]DomR� GH� XPD� 3$5$�$�352�5$0$�$�
SRGHUi��PHGLDQWH�127,),�$d�2�GD�9(1�(�25$�� �L��VHU�FDQFHODGD�D�TXDOTXHU� WHPSR�RX��LL��WHU�VXD�
GDWD� DOWHUDGD� FRP� QR� PtQLPR� ��� �GH]�� �,$6� GH� DQWHFHGrQFLD� GD� GDWD� GH� LQtFLR� GD� 3$5$�$�
352�5$0$�$�� GHVGH� TXH� HVWD� QRYD� GDWD� SRVWHUJXH� QR� Pi[LPR� HP� DWp� ��� �WULQWD�� �,$6� D� GDWD�
RULJLQDOPHQWH�127,),�$�$��

����� $�9(1�(�25$�SRGHUi�VROLFLWDU�FRP�SHOR�PHQRV������FHQWR�H�YLQWH���,$6�GH�DQWHFHGrQFLD��
D�UHDOL]DomR�GH�XPD�3$5$�$�352�5$0$�$��L��HP�SHUFHQWXDO�VXSHULRU�H�RX��LL��SRU�SUD]RV�VXSHULRUHV�
jTXHOHV�HVWDEHOHFLGRV�QDV�DOtQHDV��E��H��F��GR�LWHP��������

����� $� 9(1�(�25$� GHYHUi� LQIRUPDU� D� GDWD� GH� LQtFLR� GD� 3$5$�$� 352�5$0$�$�� D� GXUDomR�
SUHYLVWD� H� R� PRWLYR� WpFQLFR� GH� VHU� QHFHVViULD� D� UHDOL]DomR� GD� 3$5$�$� 352�5$0$�$� QD� GDWD�
LQIRUPDGD��LQGHSHQGHQWH�GH�OLPLWHV�SHUFHQWXDLV�RX�SHUtRGRV�SUHHVWDEHOHFLGRV��$��2035$�25$�QmR�
SRGHUi�UHFXVDU�D�SURJUDPDomR�GD�3$5$�$�352�5$0$�$�VHP�XPD�MXVWLILFDWLYD�WpFQLFD��

����� $V�3$57(6�HQYLGDUmR�HVIRUoRV�SDUD�PLQLPL]DU�R�LPSDFWR�GDV�3$5$�$6�352�5$0$�$6�QR�
PHUFDGR�GD��2035$�25$�H�SDUD�DFRUGDU�D�PHOKRU�GDWD�GH�UHDOL]DomR�GDV�PHVPDV��

�/�868/$������3(1$/,�$�(6�

����� 3HQDOLGDGHV�GD��2035$�25$��

$��2035$�25$�FRPSURPHWH�VH�D�DGTXLULU�H�UHWLUDU�GLDULDPHQWH�D�48$17,�$�(��,�5,$�352�5$0$�$�
�4�3��SDUD�R�FRUUHVSRQGHQWH��,$�� VXMHLWDQGR�VH��HP�FDVR�GH�QmR�FXPSULPHQWR�� jV� SHQDOLGDGHV�
HVWLSXODGDV�QRV�LWHQV��������H���������

������� 3HQDOLGDGH�SRU�UH�LUDGD�PHQRU�TXH�D�48$17,�$�(��,�5,$�352�5$0$�$��4�3���

��������� 3HQDOLGDGH� SRU� UH�LUDGD� PHQRU� GLiULD�� �DVR�� HP� GHWHUPLQDGR� �,$�� SRU� 32172� �(�
(175(�$�� D� 4�5� VHMD� LQIHULRU� D� ���� �QRYHQWD� H� FLQFR� SRU� FHQWR�� GD� 48$17,�$�(� �,�5,$�

352�5$0$�$� SDUD� R� FRUUHVSRQGHQWH� 32172� �(� (175(�$�� D� �2035$�25$� SDJDUi�� DOpP� GR�
IDWXUDPHQWR�QRUPDO��XPD�SHQDOLGDGH�FDOFXODGD�GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD��

�

�
����70% � ���� � ��� � �95% � ���� → ������������� � �95% � ��� − ���� � 25% � ��

������ ≤ �70% � ���� → ������������� � ��70% � ��� − ���� � 40% � ��� � ��25% � ���� � 25% � ���
�

�

����D���QRU� �
�� 6LJQLILFD� R� YDORU� GD� SHQDOLGDGH� GLiULD� SRU� UHWLUDGD� PHQRU� TXH� D�

SURJUDPDGD��FDVR�SRVLWLYD��

��� � �� 6LJQLILFD�D�48$17,�$�(��,�5,$�352�5$0$�$��4�3��SRU�32172��(�(175(�$��

��� � �� 6LJQLILFD� D� 48$17,�$�(� �,�5,$� 5(7,5$�$� �4�5�� SRU� 32172� �(� (175(�$��
DSXUDGD�QD�IRUPD�GR�LWHP��������

30� �� 6LJQLILFD�R�3$5�(/$��$�02/e�8/$�YLJHQWH�QR��,$��

������� 3HQDOLGDGH�SRU�UH�LUDGD�PDLRU�TXH�D�48$17,�$�(��,�5,$�352�5$0$�$��4�3���

��������� 3HQDOLGDGH� SRU� UH�LUDGD� PDLRU� GLiULD�� �DVR� HP� GHWHUPLQDGR� �,$�� SRU� 32172� �(�
(175(�$�� D� 48$17,�$�(� �,�5,$� 5(7,5$�$� VHMD� VXSHULRU� D� ����� �FHQWR� H� FLQFR� SRU� FHQWR�� GD�
48$17,�$�(� �,�5,$� 352�5$0$�$�� D� �2035$�25$� SDJDUi�� DOpP� GR� IDWXUDPHQWR� QRUPDO�� XPD�
SHQDOLGDGH�FDOFXODGD�GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD��

�

�
����105% � ���� � ��� � �130%� ���� → ������������� � ���� − 105% � ���� � 25%� ��

������ ≥ �130% � ���� → ������������� � ����� − 130% � ���� � 40%� ��� � ��25% � ���� � 25% � ���
�

�
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����D��D�RU� �
�� 6LJQLILFD�R�YDORU�GD�SHQDOLGDGH�GLiULD�SRU�UHWLUDGD�PDLRU�TXH�D�SURJUDPDGD��

SRU�32172��(�(175(�$��FDVR�SRVLWLYD��

��� � �� 6LJQLILFD� D� 48$17,�$�(� �,�5,$� 5(7,5$�$� �4�5��� SRU� 32172� �(� (175(�$��
DSXUDGD�QD�IRUPD�GR�LWHP�������

��� � �� 6LJQLILFD�D�48$17,�$�(��,�5,$�352�5$0$�$��4�3���SRU�32172��(�(175(�$���

30� �� 6LJQLILFD�R�3$5�(/$��$��02/e�8/$�YLJHQWH�QR��,$��

����� $V� SHQDOLGDGHV� HVWDEHOHFLGDV� QRV� LWHQV� ������� H� ������� VmR� DV� �QLFDV� LQGHQL]Do�HV�
DSOLFiYHLV�HP�FDVR�GH�UHWLUDGD�D�PHQRU�RX�D�PDLRU�QHVWH��2175$72��1HQKXPD�RXWUD�LQGHQL]DomR�
VHUi�GHYLGD�SHOD��2035$�25$��PHVPR�TXH�DV�SHUGDV�H�GDQRV�LQFRUULGRV�SHOD�9(1�(�25$�WHQKDP�
VLGR�VXSHULRUHV�DR�YDORU�DOL�HVWDEHOHFLGR��

������� 2� SDJDPHQWR� GDV� SHQDOLGDGHV� D� TXH� VH� UHIHUHP� RV� LWHQV� ������� H� ������� QmR� JHUDUmR�
TXDOTXHU�FUpGLWR�SDUD�D��2035$�25$��

������� $V�3$57(6�UHFRQKHFHP�TXH�DV�HYHQWXDLV�UHWLUDGDV�GH���6��SHOD��2035$�25$��DFLPD�GD�
48$17,�$�(��,�5,$��2175$78$/��4�����QmR�FRQVWLWXHP�GLUHLWR�GD��2035$�25$�HP�UHWLUDU�YROXPHV�
GH���6�DFLPD�GR�HVWLSXODGR�QHVWH��2175$72��

����� 3HQDOLGDGHV�GD�9(1�(�25$��

$� 9(1�(�25$� FRPSURPHWH�VH� D� GLVSRQLELOL]DU� SDUD� D� �2035$�25$�� SRU� 32172� �(� (175(�$�� D�
48$17,�$�(��,�5,$�352�5$0$�$� �4�3��� H[FHWXDGDV�DV� VLWXDo�HV� GH��$62� )2578,72� 28� )25d$�
0$,25�H�GH�3$5$�$6�352�5$0$�$6��

������� 3HQDOLGDGH�SRU�)$/�$�12�)251(�,0(172��

��������� 3HQDOLGDGH�SRU�)$/�$�12�)251(�,0(172�GLiULD��QR�FDVR�GH�)$/+$�12� )251(�,0(172��
HP� GHWHUPLQDGR� �,$�� SRU� 32172� �(� (175(�$�� D� 9(1�(�25$� SDJDUi� j� �2035$�25$� XPD�
SHQDOLGDGH�FDOFXODGD�GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD��

�
���� � �� � �30% � ���� → ��������� � �� � 25% � ��

����� ≥ �30% � ���� → ��������� � ���� − 30%� ���� � 40% � ��� � ��30% � ���� � 25% � ���
�

����D��� �
�� 6LJQLILFD� R� YDORU� GD� SHQDOLGDGH� GLiULD� SRU� )$/+$� 12� )251(�,0(172�� FDVR�

SRVLWLYD��

�� � �� 6LJQLILFD�D�48$17,�$�(�)$/7$17(�DSXUDGD�FRQIRUPH� LWHP�������SRU�32172��(�
(175(�$��

30� �� 6LJQLILFD�R�3$5�(/$��$��02/e�8/$�YLJHQWH�QR��,$��

������� 3HQDOLGDGH�SRU�HQ�UHJD�GH���6�IRUD�GH�HVSHFLILFDomR�VHP�HQYLR�GH�127,),�$d�2�

1R� FDVR� GH� HQWUHJD� GH� ��6� IRUD� GH� HVSHFLILFDomR� SHOD� 9(1�(�25$�� HP� GHWHUPLQDGR� �,$�� SRU�
32172� �(�(175(�$�� VHP� HQYLR� GH� 127,),�$d�2�� FRQIRUPH� SUHYLVWR� QR� LWHP� ������ D� 9(1�(�25$�
SDJDUi�j��2035$�25$�XPD�SHQDOLGDGH�FDOFXODGD�GH�DFRUGR�FRP�D�VHJXLQWH�IyUPXOD��

��� � ��� � ���� � �����RQGH��

��� � �� e� R� YDORU� GD�SHQDOLGDGH�GH�HQWUHJD� GH���6� IRUD� GH� HVSHFLILFDomR� VHP�HQYLR� GH�
127,),�$d�2�SHOD�9(1�(�25$��

��� � �� e�D�48$17,�$�(��(���6�HQWUHJXH�SHOD�9(1�(�25$�IRUD�GH�HVSHFLILFDomR�VHP�HQYLR�
GH�127,),�$d�2�QR��,$���

30� �� 6LJQLILFD�R�3$5�(/$��$��02/e�8/$�YLJHQWH�QR��,$��

����� 3DUD� ILQV� GH� FiOFXOR� GDV� SHQDOLGDGHV� HVWDEHOHFLGDV� QHVWD� �OiXVXOD�� RV� 321726� �(�
(175(�$�GR�5HFLIH���DER���RLDQD�,,��,JDUDVVX�,��,JDUDVVX�,,��3DXOLVWD��-DERDWmR�H�6XDSH�GHYHUmR�
VHU� FRQVLGHUDGRV� FRPR� XP� �QLFR� 32172� �(� (175(�$�� �DVR� KDMD� D� FRPSURYDomR�� SRU� SDUWH� GD�
9(1�(�25$�� GH� GLVSRVLWLYR� FRQWUDWXDO� ILUPDGR� SHOD� 9(1�(�25$� FRP� D�V�� WUDQVSRUWDGRUD�V�� TXH�
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DWHQGH�P��DRV�321726��(�(175(�$�GLVSRVWRV�QR�LWHP������TXH�SUHYHMD�R�FiOFXOR�GDV�SHQDOLGDGHV�
SRU�32172��(�(175(�$�� HVWH� LWHP������SHUGHUi� VXD�HILFiFLD� DXWRPDWLFDPHQWH�� LQGHSHQGHQWH� GH�
FHOHEUDomR�GH�DGLWLYR�DR��2175$72�RX�TXDOTXHU�RXWUD�127,),�$d�2��

����� $V� SHQDOLGDGHV� HVWDEHOHFLGDV� QRV� LWHQV� ������� H� ������� VmR� DV� �QLFDV� LQGHQL]Do�HV�
DSOLFiYHLV� j�9(1�(�25$� HP�FDVR�GH�)$/+$��(� )251(�,0(172�H���6� IRUD�GH�HVSHFLILFDomR�VHP�
HQYLR� GH� 127,),�$d�2�� UHVSHFWLYDPHQWH�� QHVWH� �2175$72�� 1HQKXPD� RXWUD� LQGHQL]DomR� VHUi�
GHYLGD�SHOD�9(1�(�25$��PHVPR�TXH�DV�SHUGDV�H�GDQRV�LQFRUULGRV�SHOD��2035$�25$�WHQKDP�VLGR�
VXSHULRUHV�DR�YDORU�DOL�HVWDEHOHFLGR��

�/�868/$������62/8d�2��(��217529e56,$6�

����� $5�,75$�(0���

�LDQWH� GH� TXDLVTXHU� FRQWURYpUVLDV� RX� GLYHUJrQFLDV� FRQFHUQHQWHV� j� LQWHUSUHWDomR�� YDOLGDGH��
H[LVWrQFLD�� HILFiFLD� RX� j� H[HFXomR� GR� �2175$72�� DV� 3$57(6�� DQWHV� GH� TXDOTXHU� RXWUD�PHGLGD��
HQYLGDUmR�RV� VHXV�PHOKRUHV� HVIRUoRV�SDUD� VROXFLRQDU� DPLJDYHOPHQWH�� SRU�PHLR� GH� QHJRFLDomR��
TXDOTXHU� �,6387$� GHFRUUHQWH� RX� UHODFLRQDGD� FRP� R� �2175$72�� LQFOXVLYH� TXDQWR� j� VXD�
LQWHUSUHWDomR� RX� H[HFXomR�� $� QHJRFLDomR� WHUi� GXUDomR� GH� ��� �WULQWD���,$6� FRQWDGRV� D� SDUWLU� GD�
127,),�$d�2� GH� TXDOTXHU� GDV� 3$57(6� DFHUFD� GD� RFRUUrQFLD� GD� �,6387$�� 6HP� SUHMXt]R� GLVVR��
TXDOTXHU� GDV� 3$57(6� SRGHUi� HQFHUUDU� D� QHJRFLDomR� D� TXDOTXHU� WHPSR�� PHGLDQWH� R� HQYLR� GH�
127,),�$d�2�SDUD�D�RXWUD�3$57(�H�LQVWDXUDU�D�$5%,75$�(0��

������� �DVR�D��,6387$�QmR�VHMD�VROXFLRQDGD�DPLJDYHOPHQWH��QD�IRUPD�GR�LWHP�������HVWD��SRU�
LQLFLDWLYD� GH� TXDOTXHU� GDV� 3$57(6�� GHYHUi� VHU�� H[FOXVLYD� H� GHILQLWLYDPHQWH�� UHVROYLGD� SRU�
$5%,75$�(0� DGPLQLVWUDGD� SHOD� �kPDUD� GH� �RPpUFLR� %UDVLO��DQDGi�� GH� DFRUGR� FRP� R� VHX�
5HJXODPHQWR�GH�$5%,75$�(0��2�75,%81$/�$5%,75$/�WHUi�VHGH�QD��LGDGH�GH�6mR�3DXOR��(VWDGR�GH�
6mR�3DXOR��%UDVLO��ORFDO�RQGH�D�6(17(1d$�$5%,75$/�VHUi�SURIHULGD��

������� $� $5%,75$�(0� VHUi� QHFHVVDULDPHQWH� GH� GLUHLWR�� VHQGR� YHGDGR� R� MXOJDPHQWR� SRU�
HTXLGDGH�RX�FRP�EDVH�HP�XVRV�H�FRVWXPHV��

������� $��,6387$�VHUi�VROXFLRQDGD�QD�$5%,75$�(0��DSOLFDQGR�VH�D�/(,�EUDVLOHLUD��

������� 2�LGLRPD�GH�$5%,75$�(0�H�GD�VXD�GHFLVmR�VHUi�R�3RUWXJXrV��

������� 2� 75,%81$/� $5%,75$/� VHUi� FRPSRVWR� SRU� �� �WUrV��PHPEURV�� HVFROKLGRV�QRV� WHUPRV� GR�
5HJXODPHQWR�GH�$5%,75$�(0�GD��kPDUD�GH��RPpUFLR�%UDVLO��DQDGi���

������� $�6(17(1d$�$5%,75$/�GHYHUi�VHU�HPLWLGD�SRU�HVFULWR�H�VHUi�YLQFXODQWH�SDUD�DV�3$57(6��
6HUi�LUUHFRUUtYHO��VDOYR�QRV�FDVRV�SUHYLVWRV�HP�/(,��

������� $V�3$57(6� SRGHUmR�� DQWHV� GD� FRQVWLWXLomR� GR�75,%81$/�$5%,75$/�� UHTXHUHU�D� TXDOTXHU�
DXWRULGDGH�MXGLFLDO�FRPSHWHQWH�D�FRQFHVVmR�GH�WXWHODV�GH�XUJrQFLD��FDXWHODUHV�RX�DQWHFLSDomR�GRV�
HIHLWRV�GD�WXWHOD�GH�PpULWR��H�GDV�PHGLGDV�MXGLFLDLV�SUHYLVWDV�RX�FRPSDWtYHLV�FRP�R�5HJXODPHQWR�
GH�$UELWUDJHP�RX�FRP�D�/HL�Q���������������

��������� $V� Do�HV� MXGLFLDLV� QHVVH� VHQWLGR� RX� DTXHODV� GHVWLQDGDV� j� H[HFXomR� GH� PHGLGDV�
FDXWHODUHV� GH� SURWHomR� GH� GLUHLWRV� FRQFHGLGDV� SHOR� 75,%81$/� $5%,75$/� QmR� VHUmR� FRQVLGHUDGDV�
FRPR�DWRV�GH�UHQ�QFLD�j�$5%,75$�(0��

������� 4XDLVTXHU�UHTXHULPHQWRV�IRUPXODGRV�j�DXWRULGDGH�MXGLFLDO�RX�WXWHODV�SRU�HOD�FRQFHGLGDV�
RX�GHQHJDGDV��GHYHUmR�VHU�LQIRUPDGRV�VHP�GHPRUD�DR�75,%81$/�$5%,75$/��2�75,%81$/�$5%,75$/�
SRGHUi�� D� TXDOTXHU� WHPSR�� UHDSUHFLDU� D� WXWHOD� FRQFHGLGD� MXGLFLDOPHQWH��PDQWHQGR�� DOWHUDQGR� RX�
UHYRJDQGR�D��RX�DLQGD��VH�GHQHJDGD��FRQFHGHQGR�D��

������� )LFD�HOHLWR��FRP�H[FOXVmR�GH�TXDOTXHU�RXWUR��R�IRUR�GD�FLGDGH�GH�6mR�3DXOR�63�SDUD�DV�
Do�HV�FDXWHODUHV�GH�TXH�WUDWDP�RV�LWHQV��������H��������RX�SDUD�TXDOTXHU�RXWUD�VLWXDomR�HP�TXH�
DV�SDUWHV�UHFRUUDP�DR�3RGHU�-XGLFLiULR��FRP�UHQ�QFLD�D�TXDOTXHU�RXWUR�IRUR��SRU�PDLV�SULYLOHJLDGR�
TXH�VHMD��RX�YHQKD�D�VHU����

�������� 2��2175$72� VHUi� UHJLGR�H� LQWHUSUHWDGR�� H� WRGDV�DV� FRQWURYpUVLDV� GHOH� HPHUJHQWHV� RX�
FRP�HOH�UHODFLRQDGDV�VHUmR�UHVROYLGDV�GH�DFRUGR�FRP�R�GLUHLWR�GD�5HS�EOLFD�)HGHUDWLYD�GR�%UDVLO��

�������� $V�3$57(6�FRQFRUGDP�TXH�D�$5%,75$�(0�GHYHUi�VHU�PDQWLGD�HVWULWDPHQWH�FRQILGHQFLDO�H�
VHXV� HOHPHQWRV� �LQFOXLQGR� DV�DOHJDo�HV�GDV�3$57(6�� SURYDV�� ODXGRV� H�RXWUDV�PDQLIHVWDo�HV�GH�
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WHUFHLURV� H� TXDLVTXHU� RXWURV� GRFXPHQWRV� DSUHVHQWDGRV� RX� WURFDGRV� QR� FXUVR� GR� SURFHGLPHQWR�
DUELWUDO�� VRPHQWH� VHUmR� UHYHODGRV� DR� 75,%81$/� $5%,75$/�� jV� 3$57(6�� DRV� VHXV� DGYRJDGRV� H�
TXDOTXHU� SHVVRD� QHFHVViULD� DR� GHVHQYROYLPHQWR� GD� $5%,75$�(0�� H[FHWR� VH� D� GLYXOJDomR� IRU�
H[LJLGD� SDUD� FXPSULPHQWR� GH� REULJDo�HV� LPSRVWDV� SRU� /(,� RX� SRU� TXDOTXHU� DXWRULGDGH�
JRYHUQDPHQWDO�FRPSHWHQWH��

�/�868/$������,1$�,03/(0(172�(�5(62/8d�2�

����� $� RFRUUrQFLD� GH� TXDOTXHU� XPD� GDV� VHJXLQWHV� KLSyWHVHV� FRQVWLWXLUi� (9(172� �(�

,1$�,03/(0(172�GH�TXDOTXHU�GDV�3$57(6��

�D�� GHFODUDomR�GH� LQVROYrQFLD�RX� IDOrQFLD�GH�TXDOTXHU�GDV�3$57(6�RX�FDVR�TXDOTXHU�GHODV�
HIHWXH�SHGLGR�GH�DXWRIDOrQFLD�HQWUH�HP�OLTXLGDomR�MXGLFLDO�RX�H[WUDMXGLFLDO�RX�VRIUD�LQWHUYHQomR�GH�
TXDOTXHU� DXWRULGDGH� JRYHUQDPHQWDO� FRPSHWHQWH�� GHVGH� TXH� WDO� LQWHUYHQomR� WHQKD� UHODomR� GLUHWD�
FRP�R�REMHWR�GR��2175$72�H�FRPSURYDGDPHQWH�LQYLDELOL]H�D�VXD�FRQWLQXLGDGH��

�E�� SHUGD�� SRU� FXOSD� GH� TXDOTXHU� GDV� 3$57(6�� GH� TXDOTXHU� GDV� OLFHQoDV�� FRQFHVV�HV� RX�
DXWRUL]Do�HV�QHFHVViULDV�DR�FXPSULPHQWR�GR�REMHWR�GR��2175$72��

�F�� YLRODomR�GD��OiXVXOD�9LJpVLPD�6HJXQGD�GR�SUHVHQWH��2175$72��REVHUYDGRV�RV�SUD]RV�
GH�FXUD�GR�LWHP����������

�G�� R� QmR� SDJDPHQWR� SRU� TXDOTXHU� GDV� 3$57(6�� QR� WRGR� RX� HP� SDUWH�� DWp� D� GDWD� GH� VHX�
YHQFLPHQWR��GR�YDORU�QmR�FRQWURYHUVR�FRUUHVSRQGHQWH�D�TXDOTXHU��2�80(172��(��2%5$1d$�TXH�
OKH�VHMD�DSUHVHQWDGR�SHOD�RXWUD�3$57(�RX��TXDQWR�DRV�YDORUHV�FRQWURYHUVRV��R�QmR�FXPSULPHQWR�
SRU�TXDOTXHU�GDV�3$57(6�GR�HVWDEHOHFLGR�QR�LWHP������

�H�� FHVVmR� SDUFLDO� RX� WRWDO� D� WHUFHLURV� GRV� GLUHLWRV� H� REULJDo�HV� GHVWH� �2175$72�� HP�
GHVDFRUGR�FRP�D��/�868/$�������(66�2��(��,5(,726�(�2%5,�$d�(6�RX�FDVR�KDMD�FLVmR��
IXVmR�� LQFRUSRUDomR�� WUDQVIRUPDomR�� 08�$1d$� �(� �21752/(� RX� TXDOTXHU� WLSR� GH� UHRUJDQL]DomR�
VRFLHWiULD�GD��2035$�25$��VHP�D�DSURYDomR�GD�9(1�(�25$��

�I�� VH�D�9(1�(�25$�LQFRUUHU�HP�3HQDOLGDGH�SRU�)$/+$�12�)251(�,0(172�FXMD�48$17,�$�(�
)$/7$17(�GHQWUR�GH�XP�PHVPR�0rV�GH�IRUQHFLPHQWR�XOWUDSDVVH�����GH]HVVHWH��YH]HV�D�4���GR�
0rV�HP�TXHVWmR�RX������FHP��GLDV�DOWHUQDGRV��VHQGR�FHUWR�TXH�XP�GLD�DOWHUQDGR�Vy�SRGHUi�VHU�
FRQWDELOL]DGR�VH� D�48$17,�$�(�)$/7$17(� QHVVH�GLD� VXSHUDU�QR�PtQLPR� �����GH]�SRU� FHQWR�� GD�
4���HP�YLJRU��

�J�� VH�D��2035$�25$�LQFRUUHU�HP�3HQDOLGDGH�SRU�UHWLUDGD�PHQRU�TXH�D�48$17,�$�(��,�5,$�

352�5$0$�$� �4�3��� FXMD�48$17,�$�(� �(� ��6� VREUH� D� TXDO� LQFLGH� D� SHQDOLGDGH�� GHQWUR� GH� XP�
PHVPR�0rV�GH�IRUQHFLPHQWR��XOWUDSDVVH�����GH]HVVHWH��YH]HV�D�4���GR�0rV�HP�TXHVWmR�RX�����
�FHP�� GLDV� DOWHUQDGRV�� VHQGR� FHUWR� TXH� XP� GLD� DOWHUQDGR� Vy� SRGHUi� VHU� FRQWDELOL]DGR� VH� D�
48$17,�$�(��(���6�VREUH�D�TXDO�LQFLGH�D�SHQDOLGDGH�QHVVH�GLD�VXSHUDU�QR�PtQLPR������GH]�SRU�
FHQWR��GD�4���HP�YLJRU��

�K�� VH�D��2035$�25$� LQFRUUHU�HP�3HQDOLGDGH�SRU� UHWLUDGD�PDLRU�TXH�D�48$17,�$�(��,�5,$�

352�5$0$�$� �4�3��� FXMD�48$17,�$�(� �(���6� VREUH� D� TXDO� LQFLGH� D� SHQDOLGDGH�� GHQWUR� GH� XP�
PHVPR�0rV�GH�IRUQHFLPHQWR��XOWUDSDVVH�����GH]HVVHWH��YH]HV�D�4���GR�0rV�HP�TXHVWmR�RX�����
�FHP�� GLDV� DOWHUQDGRV�� VHQGR� FHUWR� TXH� XP� GLD� DOWHUQDGR� Vy� SRGHUi� VHU� FRQWDELOL]DGR� VH� D�
48$17,�$�(��(���6�VREUH�D�TXDO�LQFLGH�D�SHQDOLGDGH�QHVVH�GLD�VXSHUDU�QR�PtQLPR������GH]�SRU�
FHQWR��GD�4���HP�YLJRU��

�L�� FDVR�D��2035$�25$�GHL[H�GH�DSUHVHQWDU��QD�GDWD�H�FRQGLo�HV�SUHYLVWDV�QD��/�868/$����
���$5$17,$�GHVWH��2175$72��D��$5$17,$��H�

�M�� FDVR� D� �$5$17,$� DSUHVHQWDGD� SHOD� �2035$�25$� VH� WRUQH� LQH[HTXtYHO� SRU� UD]�HV�
LPSXWiYHLV�RX�QmR�j�DomR�RX�RPLVVmR�GD��2035$�25$��H�HVWD��QmR�D�VXEVWLWXD�DSyV�QRWLILFDGD�D�
VXEVWLWXt�OD�SRU�RXWUD��$5$17,$���

����� �DUDFWHUL]DGR�XP�(9(172��(�,1$�,03/(0(172�GH�TXDOTXHU�GDV�3$57(6�HQWUH�RV�OLVWDGRV�
QRV�LWHQV��D��RX��E��GR�LWHP�������D�3$57(�DGLPSOHQWH�SRGHUi�UHTXHUHU�D�UHVROXomR�GR��2175$72�

DSyV�D� FDUDFWHUL]DomR� GR�(9(172��(� ,1$�,03/(0(172��PHGLDQWH� HQYLR� GH�127,),�$d�2�j�3$57(�
LQDGLPSOHQWH�FRP�����GH]���,$6�GH�DQWHFHGrQFLD��
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����� �DUDFWHUL]DGR�XP�(9(172��(�,1$�,03/(0(172�GH�TXDOTXHU�GDV�3$57(6�HQWUH�RV�OLVWDGRV�
QRV�LWHQV��H����I��� �J��RX� �K��GR� LWHP�������D�3$57(�DGLPSOHQWH�SRGHUi�HQYLDU�127,),�$d�2�j�RXWUD�
3$57(� SDUD� TXH� HVWD� SRVVD� VDQDU� WDO� LQDGLPSOHPHQWR� QR�SUD]R�GH���� �WULQWD���,$6� FRQWDGRV� GR�
UHFHELPHQWR� GD� UHIHULGD� 127,),�$d�2�� 3DUD� RV� LWHQV� �G��� �L�� RX� �M�� R� SUD]R� SDUD� VDQDU� R�
LQDGLPSOHPHQWR� VHUi� GH� ��� �GH]�� �,$6� �7(,6�� FRQWDGRV� D� SDUWLU� GD� GDWD� GH� UHFHELPHQWR� GD�
127,),�$d�2��3DUD�R�LWHP��F��GHYHUmR�VHU�REVHUYDGRV�RV�SUD]RV�GH�FXUD�GR�LWHP����������

������� $� 3$57(� DGLPSOHQWH� SRGHUi� UHTXHUHU� D� UHVROXomR� GR� �2175$72� GHVGH� TXH� WHQKDP�
WUDQVFRUULGR�RV�SUD]RV�HVWDEHOHFLGRV�QR�LWHP�������VHP�TXH�R�LQDGLPSOHPHQWR�WHQKD�VLGR�VDQDGR����

��������� 6HP�SUHMXt]R�GR�GLVSRVWR� QR� LWHP��������� HQTXDQWR�R�(9(172��(� ,1$�,03/(0(172�QmR�
VHMD� WRWDOPHQWH� VDQDGR�� D� 9(1�(�25$�HVWDUi� GHVREULJDGD�GH� DWHQGHU� D� TXDOTXHU� VROLFLWDomR� GH�
��6��FRP�VXD�UHVSHFWLYD�4�6��H�D�HIHWXDU�D�HQWUHJD�GH�TXDOTXHU�48$17,�$�(��(���6��(YHQWXDO�
WROHUkQFLD�SHOD�9(1�(�25$�HP�UHWRPDU�D�HQWUHJD� GH���6�QmR� VLJQLILFDUi� UHQ�QFLD� GH� WDO�GLUHLWR��
SRGHQGR� WDO� VXVSHQVmR� LQLFLDU�VH� D� TXDOTXHU� PRPHQWR�� HQTXDQWR� SHUGXUH� R� UHIHULGR�
LQDGLPSOHPHQWR��

������� 8PD�YH]�VDQDGR�TXDOTXHU�(9(172��(�,1$�,03/(0(172�QRWLILFDGR�FRQIRUPH�LWHP�������DV�
REULJDo�HV�GDV�3$57(6�QR��2175$72�VHUmR�UHVWDEHOHFLGDV�H�DV�3$57(6�QmR�PDLV�WHUmR�R�GLUHLWR�
GH�UHVROYHU�R��2175$72�FRP�EDVH�HP�WDO�LQDGLPSOHPHQWR��

����� 1D� KLSyWHVH� GH� UHVROXomR� GR� �2175$72�� D� 3$57(� LQDGLPSOHQWH� GHYHUi� SDJDU� j� RXWUD�
3$57(��FRPR�LQGHQL]DomR��QLFD�DSOLFiYHO�HP�WDO�FDVR��LQGHSHQGHQWHPHQWH�GR�YDORU�GDV�SHUGDV�H�
GDQRV� HIHWLYDPHQWH� LQFRUULGRV�� R�9$/25� �(� ,1�(1,�$d�2� �$�5(62/8d�2� �9,5�� DSXUDGR� FRQIRUPH�
DEDL[R��

���� � � ����������� � ������������������������� � ������RQGH��

���� �� 6LJQLILFD� R� 9$/25� �(� ,1�(1,�$d�2� �$�5(62/8d�2�DQWHFLSDGD�GR��2175$72� D� VHU�
SDJR�SHOD�3$57(�LQDGLPSOHQWH�j�RXWUD�3$57(��

����� �� 6LJQLILFD�D�48$17,�$�(��,�5,$��2175$78$/��4����YLJHQWH�GR�DQR���GR��2175$72��

����� �� 6LJQLILFD�D�48$17,�$�(��,�5,$��2175$78$/��4����YLJHQWH�GR�DQR���GR��2175$72��

���� �� 6LJQLILFD�D�TXDQWLGDGH�GH��,$6�IDOWDQWHV�SDUD�R�WpUPLQR�GR�DQR���GR��2175$72��

���� �� 6LJQLILFD�D�TXDQWLGDGH�GH��,$6�IDOWDQWHV�SDUD�R�WpUPLQR�GR�DQR���GR��2175$72��

��� �� 6LJQLILFD� D� 3$5�(/$� �2� 75$163257(� �37�� YLJHQWH� QD� GDWD� GH� UHVROXomR� GR�
�2175$72��DFUHVFLGR�GRV�75,%8726�H�HQFDUJRV�DSOLFiYHLV���

��� �� 6LJQLILFD�D�3$5�(/$��$�02/e�8/$��30��YLJHQWH�QD�GDWD�GH�UHVROXomR�GR��2175$72��
DFUHVFLGR�GRV�75,%8726�H�HQFDUJRV�DSOLFiYHLV��

������� $FRUGDP� DV� 3$57(6� TXH� R� YDORU� HVWLSXODGR� QR� LWHP� ����� UHSUHVHQWD� D� WRWDOLGDGH� GH�
LQGHQL]DomR� H[LJtYHO� GD� 3$57(� LQDGLPSOHQWH�� DLQGD� TXH� PDLRU� VHMD� R� PRQWDQWH� GDV� HYHQWXDLV�
SHUGDV� H� GDQRV�� (IHWXDGR� R� SDJDPHQWR�� QDGD� PDLV� KDYHUi� D� SOHLWHDU� H[WUDMXGLFLDOPHQWH� RX�
MXGLFLDOPHQWH�� H[FHWR� DV� REULJDo�HV� TXH� VREUHYLYHP� DR� WpUPLQR� GR� �2175$72�� FRQIRUPH� LWHP�
�������

������� 1D� KLSyWHVH� GH� UHVFLVmR� LPRWLYDGD� GR� �2175$72�� D� 3$57(� TXH� HIHWXDU� D� UHVROXomR��
PHGLDQWH�127,),�$d�2�TXH�GHYH�VHU�HQYLDGD�FRP�DQWHFHGrQFLD�GH�����QRYHQWD���,$6��VH�VXMHLWDUi�
DR�SDJDPHQWR�GR�9$/25��(�,1�(1,�$d�2��$�5(62/8d�2��9,5��j�RXWUD�3$57(���

����� $�3$57(�DGLPSOHQWH�HPLWLUi�XP��2�80(172��(��2%5$1d$�j�3$57(�LQDGLPSOHQWH�FRP�R�
YDORU�� DFUHVFLGR� GRV� 75,%8726�� FRUUHVSRQGHQWH� DR�9$/25� �(� ,1�(1,�$d�2� �$� 5(62/8d�2� �9,5���
GHWDOKDQGR�R� VHX�FiOFXOR��2��2�80(172� �(��2%5$1d$�GHYHUi�VHU�SDJR�HP�DWp� ��� �WULQWD���,$6�
DSyV�D�GDWD�GH�VXD�HPLVVmR��

����� �DVR�R��2175$72�VHMD�UHVROYLGR�DQWHFLSDGDPHQWH�FRQIRUPH� LWHQV������������RX���������
DV�VHJXLQWHV�UHJUDV�VHUmR�DSOLFDGDV�FRP�UHODomR�j�48$17,�$�(�3$�$�(�1�2�5(7,5$�$��4315���

�D�� FDVR� D� 9(1�(�25$� VHMD� D� 3$57(� LQDGLPSOHQWH� TXH� WHQKD� GDGR� FDXVD� j� UHVROXomR� GR�
�2175$72�SHOD��2035$�25$��D�9(1�(�25$�GHYHUi�SDJDU�j��2035$�25$��QR�SUD]R�SUHYLVWR�
QR� LWHP������� R�PRQWDQWH� FRUUHVSRQGHQWH� DR� HYHQWXDO� UHVtGXR� GH�48$17,�$�(�3$�$� (� 1�2�
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5(7,5$�$��4315���REVHUYDGR�R�OLPLWH�SUHYLVWR�QR�LWHP������������YLJHQWH�QD�GDWD�GD�UHVROXomR�
GR��2175$72��DSyV�FRPSHQVDomR�GH�TXDOTXHU�YDORU�LQFRQWURYHUVR�GHYLGR�SHOD��2035$�25$�

j�9(1�(�25$�QRV�WHUPRV�GHVWH��2175$72��

�E�� FDVR�D��2035$�25$�VHMD�D�3$57(� LQDGLPSOHQWH�TXH� WHQKD� GDGR�FDXVD� j�UHVROXomR�GR�
�2175$72� SHOD� 9(1�(�25$�� R�PRQWDQWH� FRUUHVSRQGHQWH� DR� HYHQWXDO� VDOGR� GH�48$17,�$�(�

3$�$�(�1�2�5(7,5$�$��4315���REVHUYDGR�R�OLPLWH�SUHYLVWR�QR�LWHP������������VHUi�UHGX]LGR�GR�
9$/25� �(� ,1�(1,�$d�2� �$� 5(62/8d�2� �9,5�� D� VHU� SDJD� SHOD� �2035$�25$� j� 9(1�(�25$��
�DVR� R� YDORU� GD� 48$17,�$�(� 3$�$� (� 1�2� 5(7,5$�$� �4315�� VHMD� VXSHULRU� DR� 9$/25� �(�
,1�(1,�$d�2��$�5(62/8d�2��9,5��D�VHU�SDJD�SHOD��2035$�25$�j�9(1�(�25$��D�9(1�(�25$�
GHYHUi� SDJDU� j� �2035$�25$�� DSyV� FRPSHQVDomR� GH� TXDOTXHU� YDORU� LQFRQWURYHUVR� GHYLGR�
SHOD� �2035$�25$� j� 9(1�(�25$�� QR� SUD]R� SUHYLVWR� QR� LWHP������� D� GLIHUHQoD� HQWUH� R� YDORU�
FRUUHVSRQGHQWH�j�48$17,�$�(�3$�$�(�1�2�5(7,5$�$��4315��REVHUYDGR�R� OLPLWH�SUHYLVWR�QR�
LWHP�����������H�R�9$/25��(�,1�(1,�$d�2��$�5(62/8d�2��9,5���

����� 2� �2175$72� SRGHUi� VHU� UHVROYLGR� SRU� TXDOTXHU� GDV� 3$57(6�� PHGLDQWH� HQYLR� GH�
127,),�$d�2�SRU�HVFULWR�j�RXWUD�3$57(��VHP�UHVSRQVDELOLGDGH�DOJXPD�GH�TXDOTXHU�3$57(�SHUDQWH�
D�RXWUD�3$57(��QDV�VHJXLQWHV�RFRUUrQFLDV��

�D�� SRU�P�WXR�DFRUGR�GDV�3$57(6��

�E�� SHOD�GHPRUD�RX�UHFXVD�QD�FRQFHVVmR�GH�TXDOTXHU�DWR�JRYHUQDPHQWDO��HP�SUD]R�VXSHULRU�
D�����GR]H��0(6(6��TXH�DIHWH�GLUHWDPHQWH�R�FXPSULPHQWR�GDV�REULJDo�HV�GH�FDGD�3$57(��

�F�� SHOD�LPSRVVLELOLGDGH�GH�FRQVXPR�H�RX�GH�IRUQHFLPHQWR�HP�UD]mR�GH��$62�)2578,72�28�
)25d$�0$,25��SRU�XP�SHUtRGR�FRQWLQXDGR�PDLRU�TXH�����QRYHQWD���LDV��

�G�� SHOD�LPSRVVLELOLGDGH�GH�VREUHYLGD�GR��2175$72��HP�IXQomR�GH�GHWHUPLQDomR�OHJDO��

�H�� SHOD�H[WLQomR�GD�FRQFHVVmR�VHP�FXOSD�GD��2035$�25$��

����� $� UHVROXomR� GR� �2175$72�� QRV� WHUPRV� SUHYLVWRV� QHVWD� FOiXVXOD� H�� FRQIRUPH� R� FDVR��
PHGLDQWH�R�SDJDPHQWR�GD�TXDQWLD� SUHYLVWD�QR� LWHP������� QmR� H[LPLUi� DV� 3$57(6�GR�SDJDPHQWR�
GRV� YDORUHV� HYHQWXDOPHQWH� GHYLGRV� j� RXWUD� 3$57(� DWp� D� GDWD� GH� WDO� UHVROXomR� H� WDPSRXFR�
SUHMXGLFDUi� RX�DIHWDUi� DV�SUHYLV�HV�GHVWH� �2175$72� VREUH�� LQFLGrQFLDV� WULEXWiULDV� H� VROXomR�GH�
FRQWURYpUVLDV�H�DV�TXH��H[SUHVVD�RX�WDFLWDPHQWH��GHYDP�SHUPDQHFHU�HP�YLJRU�DSyV�D�UHVROXomR��

����� 2FRUUHQGR� D� UHVFLVmR� GHVWH� �2175$72�� D� 3$57(� LQDGLPSOHQWH� REULJD�VH� D� PDQWHU� D�
3$57(� DGLPSOHQWH� LVHQWD� GH� TXDLVTXHU� REULJDo�HV� H� UHVSRQVDELOLGDGHV� QRV� WHUPRV� GHVWH�
�2175$72��H[FHWR�TXDQWR�jTXHODV�REULJDo�HV�Mi�LQFRUULGDV�DWp�D�GDWD�GR�HYHQWR�GH�LQDGLPSOrQFLD�
SHOD�3$57(�LQDGLPSOHQWH��EHP�FRPR�jTXHODV�TXH�SHUGXUDUmR�DSyV�R�HQFHUUDPHQWR�GR��2175$72��

������ 2� LQDGLPSOHPHQWR� GH�TXDOTXHU� GDV�3$57(6� HP� TXDLVTXHU�RXWURV� FRQWUDWRV� FHOHEUDGRV�
SRU�HODV�QmR�VHUi�FRQVLGHUDGR�LQDGLPSOHPHQWR�QR��2175$72�QHP�RFDVLRQDUi�D�VXD�UHVROXomR��D�
DSOLFDomR� GH� SHQDOLGDGH� GH� TXDOTXHU� QDWXUH]D� RX� D� VXVSHQVmR� GH� TXDLVTXHU� REULJDo�HV� DTXL�
SUHYLVWDV��

������ �DVR�D�3$57(�LQDGLPSOHQWH�VHMD�D��2035$�25$�H�HVWD�QmR�WLYHU�HIHWXDGR�R�SDJDPHQWR�
QRV� WHUPRV� GHVWD� �OiXVXOD� ���� D� 9(1�(�25$�DFLRQDUi�D��$5$17,$�RXWRUJDGD�QRV� WHUPRV� GHVWH�
�2175$72��VHP�SUHMXt]R�GD�FREUDQoD�GH�HYHQWXDLV�YDORUHV�UHPDQHVFHQWHV���

�/�868/$�������$62�)2578,72�28�)25d$�0$,25�

����� �DUDFWHUL]D�VH�FRPR��$62�)2578,72�28�)25d$�0$,25��FRP�HVWULWD�REVHUYkQFLD�GR�DUWLJR�
����H�VHX�SDUiJUDIR��QLFR�GR��yGLJR��LYLO�%UDVLOHLUR��TXDOTXHU�HYHQWR�RX�FLUFXQVWkQFLD�TXH�DIHWH�
TXDOTXHU�XPD�GDV�3$57(6�H�TXH�UH�QD��FRQFRPLWDQWHPHQWH��WRGRV�RV�VHJXLQWHV�SUHVVXSRVWRV��

�D�� TXH�D�RFRUUrQFLD�VH�Gr�H�SHUPDQHoD�IRUD�GR�FRQWUROH�GD�3$57(�$)(7$�$��

�E�� D�3$57(�$)(7$�$�QmR�FRQFRUUD�GLUHWD�RX�LQGLUHWDPHQWH�SDUD�D�VXD�RFRUUrQFLD��

�F�� D� DWXDomR� GD� 3$57(� $)(7$�$�� FRQTXDQWR� GLOLJHQWH� H� WHPSHVWLYD�� QmR� WHQKD� VLGR�
VXILFLHQWH�SDUD�LPSHGLU�RX�DWHQXDU�VXD�RFRUUrQFLD��H�

�G�� VXD� RFRUUrQFLD� DIHWH� RX� LPSHoD� GLUHWDPHQWH� R� FXPSULPHQWR�� SHOD� 3$57(� $)(7$�$�� GH�
XPD�RX�PDLV�REULJDo�HV�SUHYLVWDV�QHVWH��2175$72��
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������� $� GHILQLomR� GH� )25d$� 0$,25� FRQWHPSOD� TXDOTXHU� DWR�� HYHQWR� RX� FLUFXQVWkQFLD�
UHODFLRQDGD� j� DWLYLGDGH� GH� SURGXomR�� SURFHVVDPHQWR�� UHJDVHLILFDomR�� HVWRTXH�� HYDFXDomR��
WUDQVSRUWH�H�RX�FRPSUD�H�YHQGD�GH�JiV�QDWXUDO�DEUDQJLGRV�SHOR�HVFRSR�GR�DUWLJR�����GR��yGLJR�
�LYLO�%UDVLOHLUR��TXH�IXMD�DR�FRQWUROH�DUUD]RDGR�GD�3$57(�$)(7$�$��TXH�QmR�SRGHULD�WHU�VLGR�HYLWDGR�
RX�VXSHUDGR�SHOR�H[HUFtFLR�GD�QRUPD�GH�XP�RSHUDGRU� UD]RiYHO�SUXGHQWH�SHOD�3$57(�$)(7$�$��H�
TXH�DFDUUHWH�RX�UHVXOWH�HP�XPD�IDOKD�GD�3$57(�$)(7$�$�QD�H[HFXomR�GH�XPD�RX�PDLV�REULJDo�HV�
QRV�WHUPRV�GR��2175$72��

����� $EUDQJrQFLD��

������� 6HP� SUHMXt]R�GD�H[LVWrQFLD�GH�TXDLVTXHU�RXWURV� HYHQWRV� GH��$62� )2578,72�28�)25d$�
0$,25�� ILFD�� GHVGH� Mi�� DFHLWR� H� UHFRQKHFLGR� FRPR� HYHQWR� GH� �$62� )2578,72� 28� )25d$� 0$,25�
TXDOTXHU�XP�GRV�HYHQWRV�OLVWDGRV�DEDL[R��GHVGH�TXH�YHULILFDGRV�RV�UHTXLVLWRV�GHVWD��OiXVXOD������

�D�� $WR�GH�DWHQWDGR�S�EOLFR��VDERWDJHP��YDQGDOLVPR�RX�WHUURULVPR��JXHUUD�GHFODUDGD�RX�QmR��
DPHDoD�GH�JXHUUD�� UHYROXomR��JXHUULOKD�� LQVXUUHLomR��FRPRomR�FLYLO�� WXPXOWR�� UHEHOLmR�� LQVXUUHLomR�
PLOLWDU�� JROSH� GH� HVWDGR�� HVWDGR� GH� VtWLR�� GHFODUDomR� GH� HVWDGR� GH� HPHUJrQFLD� RX� OHL� PDUFLDO��
HPEDUJR�RX�EORTXHLR�HFRQ�PLFR��

�E�� �DWDFOLVPRV�� UDLRV�� WHUUHPRWRV�� WRUQDGRV�� WHPSHVWDGHV�� LQFrQGLRV�� LQXQGDo�HV��
H[SORV�HV�H�TXHGD�GH�PHWHRULWRV��

�F�� �HVDSURSULDomR�� FRQILVFR�� DTXLVLomR� FRPSXOVyULD�� RX� QDFLRQDOL]DomR� GH� WRGRV� RX� GH�
SDUFHOD� VXEVWDQFLDO� GRV� DWLYRV� GD� 3$57(� $)(7$�$� SRU� TXDOTXHU� yUJmR� S�EOLFR�� GHVGH� TXH�
FRPSURYDGR�SHOD�3$57(�$)(7$�$�R�FRUUHVSRQGHQWH�LPSDFWR�QHVWH��2175$72��

�G�� �8P�FRPSURYDGR�H�GRFXPHQWDGR�HYHQWR�GH��$62�)2578,72�28�)25d$�0$,25�TXH�DIHWH�R�
VLVWHPD�GH�GLVWULEXLomR�GD��2035$�25$�RX�D�FDSDFLGDGH�GH�UHFHELPHQWR�GH�JiV�GH�XVXiULRV�FXMD�
GHPDQGD� LQGLYLGXDO� VHMD� HTXLYDOHQWH� D� SHOR� PHQRV� ���� �TXLQ]H� SRU� FHQWR�� GD� 4��� GHVWH�
�2175$72���

����� (YHQ�RV�H[FOXtGRV��

������� 1mR�VH�FRQILJXUDP�FRPR��$62�)2578,72�28�)25d$�0$,25�RV�VHJXLQWHV�HYHQWRV��

�D�� �UHYH� RX� TXDOTXHU� RXWUD� SHUWXUEDomR� GH� QDWXUH]D� VLPLODU� H[HFXWDGD� VRPHQWH� SHORV�
HPSUHJDGRV�� DJHQWHV�� RX� SUHVWDGRUHV� GH� VHUYLoRV� FRQWUDWDGRV� RX� VXEFRQWUDWDGRV� GD� 3$57(�
$)(7$�$��

�E�� $OWHUDomR� GDV� FRQGLo�HV� HFRQ�PLFDV� H� ILQDQFHLUDV� GD� 3$57(� $)(7$�$�� EHP� FRPR�
DOWHUDo�HV�GDV�FRQGLo�HV�GH�PHUFDGR�SDUD�D�FRPHUFLDOL]DomR�GR��iV��

�F�� 4XDOTXHU�TXHEUD�RX�IDOKD�GH�TXDOTXHU�VHWRU�GH�SODQWD�LQGXVWULDO��LQVWDODo�HV��PDTXLQiULR�
RX� HTXLSDPHQWR� SHUWHQFHQWH� j� 3$57(� $)(7$�$�� VHXV� SUHVWDGRUHV� GH� VHUYLoRV� FRQWUDWDGRV� RX�
VXEFRQWUDWDGRV�� H[FHWR� VH� GHFRUUHQWH� GLUHWDPHQWH� GD� RFRUUrQFLD� GH� �$62� )2578,72� 28� )25d$�
0$,25��

�G�� )DOKD�RX�DWUDVR�QR�GHVHPSHQKR�GDV�REULJDo�HV�DVVXPLGDV�SRU�SUHVWDGRUHV�GH�VHUYLoRV�
FRQWUDWDGRV� RX� VXEFRQWUDWDGRV� GD� 3$57(� $)(7$�$� TXH� DIHWHP� R� FXPSULPHQWR� GH� TXDLVTXHU�
REULJDo�HV�DVVXPLGDV�SHOD�3$57(�$)(7$�$�QHVWH��2175$72��H[FHWR�VH�FRPSURYDGR�TXH�R�DWUDVR�
SRU� SDUWH� GRV� SUHVWDGRUHV� GH� VHUYLoRV� FRQWUDWDGRV� RX� VXEFRQWUDWDGRV� GHFRUUHX� GLUHWDPHQWH� GD�
RFRUUrQFLD�GH��$62�)2578,72�28�)25d$�0$,25��

�H�� ,QVROYrQFLD�� OLTXLGDomR�� IDOrQFLD�� UHFXSHUDomR� MXGLFLDO� RX� H[WUDMXGLFLDO�� HQFHUUDPHQWR��
WpUPLQR�RX�HYHQWR�VHPHOKDQWH��GH�XPD�3$57(��VXDV�SDUWHV�UHODFLRQDGDV�RX�GH�WHUFHLURV���

�I�� 3HUGD�GH�PHUFDGR�GD��2035$�25$�RX�D� LPSRVVLELOLGDGH�GD��2035$�25$�GH�XWLOL]DU�RX�
UHYHQGHU��GH�IRUPD�HFRQ�PLFD��R���6��RX��

�J�� $�SRVVLELOLGDGH�TXH�VH�DSUHVHQWDU�j�9(1�(�25$�RX�j��2035$�25$�GH��UHVSHFWLYDPHQWH��
YHQGHU� RX� FRPSUDU� D���6�QR� PHUFDGR� D� SUHoRV� PDLV� IDYRUiYHLV� GR� TXH� RV� FRQVXEVWDQFLDGRV�
QHVWH��2175$72���

����� 3URFHGLPHQ�RV�HP�RFRUUrQFLDV�GH��$62�)2578,72�28�)25d$�0$,25��

1D� KLSyWHVH� GH� RFRUUrQFLD� GH� VLWXDo�HV� FDUDFWHUL]DGDV�FRPR��$62� )2578,72�28� )25d$�0$,25��
GHYHUmR�VHU�DGRWDGDV�SHOD�3$57(�$)(7$�$�DV�VHJXLQWHV�PHGLGDV��
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�D�� ,QIRUPDU�VREUH�D�RFRUUrQFLD�GR�HYHQWR�H�HQYLDU�127,),�$d�2�j�RXWUD�3$57(�H�� WmR� ORJR�
TXDQWR�SRVVtYHO��DSUHVHQWDU�DV� LQIRUPDo�HV�GLVSRQtYHLV�HP�UHODomR�j�HVWLPDWLYD�GD�GXUDomR��GR�
SURYiYHO� LPSDFWR�QR�GHVHPSHQKR�GH�VXDV�REULJDo�HV�H�DV�SRVVtYHLV�Do�HV�TXH�VHUmR�WRPDGDV��
SHOD�3$57(�$)(7$�$��SDUD�UHPHGLDU�RX�PLWLJDU�DV�FRQVHTXrQFLDV�GH�WDO�HYHQWR��

�E�� $GRWDU� DV� SURYLGrQFLDV� FDEtYHLV� SDUD� UHPHGLDU� RX� DWHQXDU� DV� FRQVHTXrQFLDV� GH� WDO�
HYHQWR��YLVDQGR�SRVVLELOLWDU�D�H[HFXomR�QRUPDO�GR��2175$72�R�PDLV�EUHYHPHQWH�SRVVtYHO��

�F�� 0DQWHU�D�RXWUD�3$57(�LQIRUPDGD�D�UHVSHLWR�GH�VXDV�Do�HV�H�GH�VHX�SODQR�GH�DomR��

�G�� 7RPDU�H�GHPRQVWUDU�TXH�WRPRX�DV�PHGLGDV�H�HVIRUoRV�TXH�HVWHMDP�QR�VHX�DOFDQFH�SDUD�
VXSHUDU�RV�HIHLWRV�GHFRUUHQWHV�GD��$62�)2578,72�28�)25d$�0$,25�TXH�REVWHP�R�FXPSULPHQWR�GH�
VXDV�REULJDo�HV�RX�SDUD�PLWLJDU�D�H[WHQVmR�GHVVHV�HIHLWRV�FRP�YLVWDV�DR�FXPSULPHQWR��DLQGD�TXH�
SDUFLDO��GDV�VXDV�REULJDo�HV�QRV�WHUPRV�GHVWH��2175$72��

�H�� 3URQWDPHQWH� HQYLDU� 127,),�$d�2� j� RXWUD� 3$57(� GD� FHVVDomR� GR� HYHQWR� H� GH� VXDV�
FRQVHTXrQFLDV�H�UHWRPDU� LPHGLDWDPHQWH�R�FXPSULPHQWR�GDV�REULJDo�HV�QD� IRUPD�SUHYLVWD�QHVWH�
�2175$72��

�I�� 3HUPLWLU�jV�RXWUDV�3$57(6��TXDQGR�SRVVtYHO��R�DFHVVR�D�TXDOTXHU�LQVWDODomR�DIHWDGD�SHOR�
HYHQWR��SDUD�XPD�LQVSHomR�ORFDO��SRU�FRQWD�H�ULVFR�GD�3$57(�TXH�GHVHMH�LQVSHFLRQDU��

�J�� �RPSOHPHQWDU� SRVWHULRUPHQWH� D� LQIRUPDomR� GH� TXH� WUDWD� R� LWHP� �����D�� FRP� D�
FRPSURYDomR�GD�RFRUUrQFLD�GR��$62�)2578,72�28�)25d$�0$,25��EHP�FRPR�VHX�LPSDFWR�DGYHUVR�
QR�FXPSULPHQWR�GDV�REULJDo�HV�GD�3$57(�$)(7$�$��

������� �DVR�D�127,),�$d�R�GH�TXH�WUDWD�R�LWHP������D��VHMD�HQYLDGD�HP�DWp�����VHWHQWD�H�GXDV��
KRUDV� FRQWDGDV� GR� FRQKHFLPHQWR� GD� RFRUUrQFLD� GR� HYHQWR�� D� VXVSHQVmR� GDV� REULJDo�HV� GDV�
3$57(6�HP�GHFRUUrQFLD�GH�HYHQWR�GH��$62�)2578,72�28�)25d$�0$,25�VH�GDUi�D�SDUWLU�GD�GDWD�HP�
TXH�R�UHIHULGR�HYHQWR�WHQKD�VH�LQLFLDGR��

������� 1D� KLSyWHVH� GH� D� 127,),�$d�2� VHU� HQYLDGD� DSyV� R� SUD]R� SUHYLVWR� QR� LWHP� �������� RV�
HIHLWRV�GR�HYHQWR�GH��$62�)2578,72�28�)25d$�0$,25�VRPHQWH�VH�SURGX]LUmR�D�SDUWLU�GD�GDWD�GR�
UHFHELPHQWR�GD�127,),�$d�2��

������� �RP� UHODomR� DR� LWHP� �����E��� D� 3$57(� $)(7$�$� QmR� HVWDUi� REULJDGD� D� DJLU�
GLIHUHQWHPHQWH�GR�TXH� VHMD�DSURSULDGR�jV�SUiWLFDV�GD� LQG�VWULD��H� VHPHOKDQWH� j�SUiWLFD�DGRWDGD�
HP�VLWXDo�HV�VLPLODUHV��

����� 2EULJDo�HV�QmR�DIH�DGDV��
�������� 1HQKXP� �$62� )2578,72� 28� )25d$� 0$,25� H[LPLUi� DV� 3$57(6� GH� TXDOTXHU� GH� VXDV�
REULJDo�HV�GHYLGDV�DQWHULRUPHQWH�j�RFRUUrQFLD�GR�UHVSHFWLYR�HYHQWR�RX�TXH�VH�WHQKDP�FRQVWLWXtGR�
DQWHV�GHOH�� HPERUD� VHMDP�H[LJtYHLV�GXUDQWH�RX�SRVWHULRUPHQWH�DR�HYHQWR� GH��$62� )2578,72�28�
)25d$� 0$,25�� HP� HVSHFLDO� DV� REULJDo�HV� GH� SDJDU� DV� LPSRUWkQFLDV� HP� GLQKHLUR� GHYLGDV� QR�
�2175$72��

����� (IHL�RV�QR��2175$72��

������� �RP�D�RFRUUrQFLD�GH��$62�)2578,72�28�)25d$�0$,25��DV�3$57(6��HQTXDQWR�SHUGXUDUHP�
RV� HIHLWRV� GHFRUUHQWHV� GH� WDO� HYHQWR�� HVWDUmR� GLVSHQVDGDV� GR� FXPSULPHQWR� GDV� REULJDo�HV�
FRQWUDWXDLV��GLUHWDPHQWH�DIHWDGDV�SHOR�HYHQWR�GH��$62�)2578,72�28�)25d$�0$,25��FDUDFWHUL]DGR�
QRV� WHUPRV�GHVWH��2175$72�� EHP�FRPR�H[RQHUDGDV�GH�TXDOTXHU� UHVSRQVDELOLGDGH�SHOD� IDOWD�RX�
DWUDVR�QR�FXPSULPHQWR�GDV�REULJDo�HV�TXH�VHMDP�GLUHWDPHQWH�DWULEXtYHLV�DR��$62�)2578,72�28�
)25d$�0$,25��

����� (P� FDVR� GH� GLYHUJrQFLD� GH� HQWHQGLPHQWR� TXDQWR� j� FDUDFWHUL]DomR� GH� XP� HYHQWR� GH�
�$62�)2578,72�28�)25d$�0$,25�HQTXDQWR�SHUGXUDU�D�FRQWURYpUVLD��R�HYHQWR�GH��$62�)2578,72�28�
)25d$�0$,25�SURGX]LUi�VHXV�HIHLWRV�VREUH�DV�REULJDo�HV�GR��2175$72��

����� �DVR� D� 6(17(1d$� $5%,75$/� GHWHUPLQH� TXH� QmR� RFRUUHX� R� �$62� )2578,72� 28� )25d$�
0$,25��RX�D�3$57(�TXH�D�DOHJRX�PXGH�VHX�HQWHQGLPHQWR��D�3$57(�TXH�WHQKD�DOHJDGR�WDO�HYHQWR�
VHUi� UHVSRQViYHO� SHODV� FRQVHTXrQFLDV� SUHYLVWDV� QR� �2175$72�GHYLGR� DR� QmR� FXPSULPHQWR�GDV�
REULJDo�HV� TXH� IRUDP� VXVSHQVDV� SRU� IRUoD� GR� VXSRVWR� HYHQWR� DOHJDGR� GH� �$62� )2578,72� 28�
)25d$�0$,25���

����� $�DOHJDomR�GH�Pi�Ip��SRU�TXDOTXHU�GDV�3$57(6��GD�RFRUUrQFLD�GH�TXDOTXHU�GRV�HYHQWRV�
PHQFLRQDGRV� QHVWD� FOiXVXOD� ��� FRP� YLVWDV�DR�QmR� FXPSULPHQWR� GH�XPD� REULJDomR� QRV� WHUPRV�
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GHVWH��2175$72�� GDUi� GLUHLWR� j� RXWUD� 3$57(� GH� SURPRYHU� D� UHVFLVmR� GR��2175$72�� DUFDQGR� D�
3$57(�TXH�GHU�FDXVD�j�UHVFLVmR�FRP�DV�SHQDOLGDGHV�SUHYLVWDV�QD��OiXVXOD����GHVWH��2175$72��

������ $V�3$57(6�UHFRQKHFHP�H�DFHLWDP�TXH�HVWH��2175$72�SRGHUi�VHU�UHVFLQGLGR�SRU�SUpYLD�
QRWLILFDomR�HVFULWD�HQYLDGD�SRU�XPD�3$57(�j�RXWUD��QD�KLSyWHVH�GH�XPD�3$57(�GHL[DU�GH�FXPSULU�
FRP�VXDV� REULJDo�HV� FRQWUDWXDLV� SRU� XP� SHUtRGR�PDLRU� GR�TXH���� �QRYHQWD���,$6� FRQVHFXWLYRV�
GHYLGR�D�XP�HYHQWR�GH��$62�)2578,72�28�)25d$�0$,25��VHP�D�LQFLGrQFLD�GH�TXDOTXHU�SHQDOLGDGH��

�/�868/$�������(66�2��(��,5(,726�(�2�5,�$d�(6�

������� e� YHGDGD� D� FHVVmR� SDUFLDO� RX� WRWDO� GH� GLUHLWRV�RX�REULJDo�HV� GHULYDGRV� GR��2175$72�
VHP�SUpYLR�FRQVHQWLPHQWR��SRU�HVFULWR��GD�RXWUD�3$57(��

�/�868/$�������21�87$��$6�3$57(6�

����� (P�UHODomR�jV�RSHUDo�HV��VHUYLoRV�H�RXWUDV�DWLYLGDGHV�UHODWLYDV�D�HVWH��2175$72�H�DRV�
QHJyFLRV�GHOH�UHVXOWDQWHV��

������� �DGD� 3$57(� GHFODUD�� JDUDQWH� H� VH� FRPSURPHWH� TXH� QHP� HOD� QHP� VXDV� $),/,$�$6� �L��
UHDOL]DUDP�� RIHUHFHUDP�� SURPHWHUDP�� DXWRUL]DUDP� RX� DFHLWDUDP�� EHP� FRPR� �LL�� UHDOL]DUmR��
RIHUHFHUmR�� SURPHWHUmR�� DXWRUL]DUmR� RX� DFHLWDUmR�� D� HQWUHJD� GH� TXDOTXHU� SDJDPHQWR�� SUHVHQWH��
SURPHVVD��HQWUHWHQLPHQWR�RX�TXDOTXHU�RXWUD�YDQWDJHP��VHMD�GLUHWDPHQWH�RX�LQGLUHWDPHQWH��SDUD�R�
XVR�RX�EHQHItFLR�GLUHWR�RX�LQGLUHWR�GH�TXDOTXHU�DXWRULGDGH�RX�IXQFLRQiULR�S�EOLFR��SDUWLGR�SROtWLFR��
UHSUHVHQWDQWH�GH�SDUWLGR�SROtWLFR��FDQGLGDWR�D�FDUJR�HOHWLYR�RX�TXDOTXHU�RXWUR�LQGLYtGXR�RX�HQWLGDGH�
S�EOLFD� RX� SULYDGD�� TXDQGR� WDO� RIHUWD�� SDJDPHQWR�� SUHVHQWH�� SURPHVVD�� HQWUHWHQLPHQWR� SRVVD�
FRQVWLWXLU�XP�SDJDPHQWR�GH�IDFLOLWDomR�RX�TXH�GH�RXWUD�IRUPD�YLRODU��DV�/(,6�$17,�25583d�2����

������� �DGD� 3$57(� GHFODUD�� JDUDQWH� H� VH� FRPSURPHWH� TXH� HOD� H� VXDV� $),/,$�$6� WrP�
FRQKHFLPHQWR�H�FXPSULUmR�DV�/(,6�$17,�25583d�2��

������� $GLFLRQDOPHQWH�� QDV� DWLYLGDGHV� HFRQ�PLFDV� H� ILQDQFHLUDV� UHODWLYDV� D� HVWH� �2175$72��
FDGD� 3$57(� GHFODUD� H� JDUDQWH� TXH� HOD� H� VXDV� $),/,$�$6� �L�� QmR� XWLOL]DUDP� RX� XWLOL]DUmR� EHQV��
GLUHLWRV�RX�YDORUHV�SURYHQLHQWHV�GH�DWLYLGDGHV�LOtFLWDV��EHP�FRPR�QmR�RFXOWDUDP�RX�GLVVLPXODUDP�D�
VXD�QDWXUH]D��RULJHP�� ORFDOL]DomR��GLVSRVLomR��PRYLPHQWDomR�RX�SURSULHGDGH��H��LL��FXPSULUmR�DV�
GHPDLV�QRUPDV�UHIHUHQWHV�j�ODYDJHP�GH�GLQKHLUR��

������� �DGD� 3$57(� GHFODUD�� JDUDQWH� H� VH� FRPSURPHWH� TXH� QHP� HOD� QHP� VXDV� $),/,$�$6� �L��
SDJDUDP�RX�SDJDUmR��GLUHWD�RX�LQGLUHWDPHQWH�SRU�PHLR�GH�TXDOTXHU�SHVVRD�RX�HQWLGDGH��TXDLVTXHU�
WD[DV��FRPLVV�HV�RX�UHHPEROVRV�j�RXWUD�3$57(�RX�jV�$),/,$�$6�GD�RXWUD�3$57(��H��LL��RIHUHFHUDP��
SURPHWHUDP�� DXWRUL]DUDP� RX� HQWUHJDUDP�� WDPSRXFR� RIHUHFHUmR�� SURPHWHUmR�� DXWRUL]DUmR� RX�
HQWUHJDUmR�j�RXWUD�3$57(�RX�jV�$),/,$�$6�GD�RXWUD�3$57(��TXDOTXHU�SUHVHQWH�RX�HQWUHWHQLPHQWR�GH�
IRUPD�D�LQIOXHQFLDU�RX�LQGX]LU�TXDOTXHU�DomR�RX�RPLVVmR�HP�UHODomR�D�HVWH��2175$72��

������� $V� 3$57(6� GHFODUDP�� JDUDQWHP� H� VH� FRPSURPHWHP� TXH� SRVVXHP� SROtWLFDV� H�
SURFHGLPHQWRV�HVFULWRV�H�DGHTXDGRV�HP�YLJRU�H�HP�UHODomR�j�pWLFD�H�FRQGXWD�QRV�QHJyFLRV�H�jV�
/(,6�$17,�25583d�2��

������� �DGD� 3$57(� GHFODUD�� JDUDQWH� H� VH� FRPSURPHWH� TXH� PDQWHYH� H� PDQWHUi� FRQWUROHV�
LQWHUQRV� DGHTXDGRV�� LQFOXLQGR�� PDV� QmR� VH� OLPLWDQGR�� D� UHDOL]DomR� GH� HVIRUoRV� UD]RiYHLV� SDUD�
DVVHJXUDU�TXH�WRGDV�DV�WUDQVDo�HV�VHMDP�UHJLVWUDGDV�H�UHODWDGDV�FRP�SUHFLVmR�HP�VHXV�OLYURV�H�
UHJLVWURV�� GH� IRUPD� D� UHIOHWLU� YHUGDGHLUDPHQWH� DV� DWLYLGDGHV� D� TXH� SHUWHQFHP�� EHP� FRPR� D�
ILQDOLGDGH�GH�FDGD� WUDQVDomR�� FRP� TXHP� IRL� FHOHEUDGD�� SDUD� TXHP� IRL� UHDOL]DGD�� DVVLP�FRPR�R�
REMHWR� GD� WUDQVDomR� H� TXH� UHWHUi� UHIHULGRV� OLYURV� H� UHJLVWURV� SHOR� SHUtRGR� H[LJLGR� SHOD� /(,� RX�
FRQIRUPH�DV�SROtWLFDV�GH�UHWHQomR�GD�UHVSHFWLYD�3$57(��R�TXH�IRU�PDLV�ORQJR��

������� $V�3$57(6�GHFODUDP��JDUDQWHP�H�VH�FRPSURPHWHP�TXH�HQYLGDUDP�H�HQYLGDUmR�WRGRV�RV�
HVIRUoRV� UD]RiYHLV� SDUD� H[LJLU� TXH� TXDLVTXHU� VXEFRQWUDWDGRV�� DJHQWHV� RX� TXDLVTXHU� RXWURV�
WHUFHLURV�WDPEpP�FXPSUDP�FRP�RV�UHTXLVLWRV�SUHYLVWRV�QHVWD��OiXVXOD��

������� �DGD� 3$57(� IRUQHFHUi� j� RXWUD� 3$57(� WRGDV� DV� LQIRUPDo�HV� UHIHUHQWHV� DRV� VHXV�
SURSULHWiULRV�DFLRQLVWDV�� H[HFXWLYRV� H� HVWUXWXUD� FRUSRUDWLYD� �LQFOXLQGR� TXDLVTXHU� DOWHUDo�HV�
SRVWHULRUHV���R�TXH�GHYHUi�VHU�GRFXPHQWDOPHQWH�FRPSURYDGR��VDOYR�VH�WDLV�LQIRUPDo�HV�VHMDP�GH�
FRQKHFLPHQWR� S�EOLFR�� SDUD� ILQV� GH� VXSRUWDU� RV� UHTXLVLWRV� GRV� SURFHVVRV� FRQWtQXRV� GD� SDUWH�
UHTXLVLWDQWH�GH�FDGDVWUR�GH�FRQWUDSDUWHV��³.QRZ��RXU��XVWRPHU���.������
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������� 6RPHQWH� DV� 3$57(6� GHVWH��2175$72� �H� QmR� VXDV� $),/,$�$6� RX� XP� WHUFHLUR�� GHYHUmR�
HIHWXDU�SDJDPHQWRV�j�RXWUD�3$57(��VDOYR�VH�SUHYLDPHQWH�DFRUGDGR�SRU�HVFULWR�HQWUH�DV�3$57(6���

�������� �DGD�3$57(� GHYHUi� UHVSRQGHU� FRP� UD]RiYHO� GHWDOKDPHQWR�H� FRP�VXSRUWH� GRFXPHQWDO�
DGHTXDGR� D� TXDOTXHU� VROLFLWDomR� UD]RiYHO� GD� RXWUD� 3$57(� UHODFLRQDGD� DRV� FRPSURPLVVRV��
JDUDQWLDV�H�GHFODUDo�HV� UHDOL]DGDV�QHVWD��OiXVXOD��VHQGR�TXH�DV�3$57(6�QmR�VHUmR�REULJDGDV�D�
DSUHVHQWDU� LQIRUPDo�HV� SURWHJLGDV� SRU� VLJLOR� OHJDO�� (VVD� REULJDomR� SHUPDQHFHUi� YiOLGD�
LQGHSHQGHQWHPHQWH�GR�WpUPLQR�GR��2175$72�SRU����VHWH��DQRV��

�������� 6HP� OLPLWDomR� D� TXDLVTXHU� RXWURV� UHFXUVRV� GLVSRQtYHLV�� TXDQGR� XPD� 3$57(� RX� VHXV�
VXEFRQWUDWDGRV�� DJHQWHV� RX� RXWURV� WHUFHLURV� QmR� FXPSULUHP� TXDOTXHU� GLVSRVLomR� SUHYLVWD� QHVWD�
�OiXVXOD�� D�RXWUD� 3$57(�� GH�ERD�Ip�� WHUi�R�GLUHLWR�GH�QRWLILFDU�SRU� HVFULWR�D�3$57(� LQDGLPSOHQWH��
�DVR��L��D�QRWLILFDomR�FRQWHQKD�WRGRV�RV�GHWDOKHV�UD]RiYHLV�VREUH�R�PHQFLRQDGR�GHVFXPSULPHQWR�
H�HVWH� QmR�SRVVD�VHU�VDQDGR�RX�� �LL��HP�VHQGR�SRVVtYHO�D�FXUD�GD� LQDGLPSOrQFLD��DLQGD�DVVLP�D�
3$57(� LQDGLPSOHQWH� QmR� YHQKD�D� VDQDU� R� GHVFXPSULPHQWR� QR� SUD]R� GH� VHVVHQWD� ��� �VHVVHQWD��
GLDV�DSyV�R�UHFHELPHQWR�GD�QRWLILFDomR�GH�GHVFXPSULPHQWR��D�3$57(�DGLPSOHQWH�WHUi�R�GLUHLWR�GH�
UHVFLQGLU�R��2175$72��PHGLDQWH�QRWLILFDomR�HVFULWD�j�3$57(�LQDGLPSOHQWH�FRPXQLFDQGR�D�UHVFLVmR���

�������� �DGD� 3$57(� GHYHUi� GHIHQGHU�� LQGHQL]DU� H� PDQWHU� D� RXWUD� 3$57(� LVHQWD� GH�
UHVSRQVDELOLGDGH� HP� UHODomR� D� UHLYLQGLFDo�HV�� GDQRV�� SHUGDV�� PXOWDV�� FXVWRV� H� GHVSHVDV�
GLUHWDPHQWH� GHFRUUHQWHV�GH�TXDOTXHU�GHVFXPSULPHQWR� GHVWD� �OiXVXOD� SHOD�3$57(� LQGHQL]DQWH� H�
VXDV�$),/,$�$6���

�������� �DGD� 3$57(� GHFODUD� H� JDUDQWH� TXH� UHSRUWDUi� LPHGLDWDPHQWH� j� RXWUD� 3$57(� TXDOTXHU�
VROLFLWDomR�RX�RIHUWD��H[SOtFLWD�RX�LPSOtFLWD��GH�TXDOTXHU�YDQWDJHP�SHVVRDO�IHLWD�SRU�TXDOTXHU�3$57(�
RX� VXDV�$),/,$�$6�SDUD�D�3$57(�QRWLILFDQWH�RX�FDVR� YHQKD�D� WHU� FLrQFLD�GH�TXH�YLRORX� TXDOTXHU�
REULJDomR�SUHYLVWD�QHVWD��OiXVXOD������

����� 1HQKXPD� GLVSRVLomR� GHVWH� �2175$72� H[LJLUi� TXH� DV� 3$57(6� FXPSUDP� RX� UHDOL]HP�
TXDOTXHU�XPD�GH�VXDV�GLVSRVLo�HV��VH��DR�ID]r�OR��D�3$57(�GHVFXPSULU�DV�/(,6�$17,�25583d�2���

����� $V�REULJDo�HV�SUHYLVWDV�QHVWD��OiXVXOD����SHUPDQHFHUmR�HP�YLJRU�DSyV�D� UHVFLVmR�RX�
WpUPLQR�GD�YLJrQFLD�GHVWH��2175$72��

�/�868/$�������20,��/,2�(�127,),�$d�2�

����� 3DUD� WRGRV� RV� HIHLWRV� OHJDLV� GHULYDGRV� GR��2175$72�� DV�3$57(6� LQGLFDP�� D� VHJXLU�� RV�
UHVSHFWLYRV� GRPLFtOLRV� SDUD� RQGH� GHYHP� VHU� HQYLDGDV� DV� 127,),�$d�(6� UHODFLRQDGDV� DR�
�2175$72��

6�(//�(1(5����2��5$6,/���6�/7�$�

$YHQLGD�5HS�EOLFD�GR��KLOH�����������DQGDU��VDOD�������%ORFR�����HQWUR�
5LR�GH�-DQHLUR���5-���(3����������� �
�
�RPSDQKLD�3HUQDPEXFDQD�GH��iV����RSHUJiV�

$YHQLGD��RQVHOKHLUR�$JXLDU���������%RD�9LDJHP�
5HFLIH���3(���(3������������
�

����� 6HUmR�YiOLGDV�FRPR�127,),�$d�2�TXDLVTXHU�WURFDV�GH�LQIRUPDomR�GH�RUGHP�RSHUDFLRQDO��
GH�XPD�3$57(�j�RXWUD��GHVGH�TXH�UHDOL]DGDV�HQWUH�DV�FHQWUDLV�RSHUDFLRQDLV�GDV�3$57(6��FRQIRUPH�
D�VHJXLU��

6�(//�(1(5����2��5$6,/���6�/7�$�

� $YHQLGD�5HS�EOLFD�GR��KLOH�����������DQGDU��VDOD�������%ORFR�����HQWUR�
� 5LR�GH�-DQHLUR���5-���(3����������� � �
� )RQH������������������
� �RPHUFLDO��$�%HUEHUW�VKHOO�FRP��DUROLQD�%XQWLQJ�VKHOO�FRP���
� 3URJUDPDomR��D�VHU�QRWLILFDGR�SRVWHULRUPHQWH��
� 0HGLomR�H�4XDOLGDGH��D�VHU�QRWLILFDGR�SRVWHULRUPHQWH��
� )LQDQFHLUR��)HUQDQGR�%URFKDGR�VKHOO�FRP��
�
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�RPSDQKLD�3HUQDPEXFDQD�GH��iV����RSHUJiV�

� $YHQLGD��RQVHOKHLUR�$JXLDU��������%RD�9LDJHP�
� 5HFLIH���3(���(3�������������� �
� )RQH�����������������
� 3ODQWmR�(PHUJHQFLDO��������������
� �RPHUFLDO��IDELR�PRUJDGR�FRSHUJDV�FRP�EU�H�IDEULFLR�ROLYHLUD�FRSHUJDV�FRP�EU�
� 3URJUDPDomR��SURJUDPDFDR�FRSHUJDV�FRP�EU�
� 0HGLomR�H�4XDOLGDGH��PHGLFDR�FRSHUJDV�FRP�EU�
� )LQDQFHLUR��JILQ�FRSHUJDV�FRP�EU�

����� 4XDOTXHU� XPD�GDV�3$57(6� WHUi� R�GLUHLWR� GH�PRGLILFDU� VHXV�GDGRV�SDUD�FRQWDWR�� DFLPD�
LQGLFDGRV��PHGLDQWH�127,),�$d�2�WUDQVPLWLGD�j�RXWUD��

����� 4XDOTXHU� 127,),�$d�2� VHUi� FRQVLGHUDGD� YiOLGD� QD� GDWD� GH� VHX� HIHWLYR� H� FRPSURYDGR�
UHFHELPHQWR�� H[FHWR� QRV�FDVRV�HP�TXH�HVWLYHU� H[SUHVVDPHQWH� SUHYLVWR� QR��2175$72� GH� IRUPD�
GLYHUVD��

�/�868/$������129$d�2�

����� $V�HVWLSXODo�HV�SUHYLVWDV� QR��2175$72�QmR�FRQVWLWXHP�QRYDomR� GH�DMXVWHV��DFRUGRV� RX�
FRQWUDWRV�Mi�H[LVWHQWHV�HQWUH�DV�3$57(6��TXH�SHUPDQHFHP�LQDOWHUDGRV��

����� 1D� HYHQWXDOLGDGH� GH� XPD� GDV� 3$57(6� GHL[DU� GH� H[LJLU� R� FXPSULPHQWR� GH� TXDOTXHU�
REULJDomR� SUHYLVWD� QR� �2175$72�� WDO� SUiWLFD� QmR� FRQVWLWXLUi� QRYDomR� RX� UHQ�QFLD� H[SUHVVD� RX�
WiFLWD�DR�GLUHLWR�GH�ID]r�OR�HP�TXDOTXHU�RSRUWXQLGDGH��4XDOTXHU�UHQ�QFLD�RX�QRYDomR�D�XP�GLUHLWR�
HVWDEHOHFLGR�QR��2175$72�Vy�VHUi�FRQVLGHUDGD�YiOLGD�H�HILFD]�PHGLDQWH�PDQLIHVWDomR�SRU�HVFULWR�
GD�3$57(�UHQXQFLDQWH��IRUPDOL]DGR�DWUDYpV�GH�WHUPR�DGLWLYR�DVVLQDGR�SHODV�3$57(6��REVHUYDGR�R�
GLVSRVWR�QD�/(,��

����� 2V�HYHQWRV�DEDL[R�HVSHFLILFDGRV�QmR�VHUmR�FRQVLGHUDGRV�FRPR�SUHFHGHQWHV�FDSD]HV�GH�
QRYDU��WiFLWD�RX�H[SUHVVDPHQWH��D�48$17,�$�(��,�5,$��2175$78$/��4����DGRWDGD�QR��2175$726�
SHUPDQHFHQGR�LQDOWHUDGRV�RV�GLUHLWRV�H�REULJDo�HV�HVWDEHOHFLGRV�QR��2175$72��

�D�� R� IRUQHFLPHQWR� HP� EDVH� FRQWtQXD� RX� DOWHUQDGD�� SHOD� 9(1�(�25$� j� �2035$�25$�� GH�
TXDOTXHU�48$17,�$�(��(���6�DEDL[R�RX�DFLPD�GD�48$17,�$�(��,�5,$��2175$78$/��4�����RX�

�E�� D� UHWLUDGD�HP�EDVH�FRQWtQXD�RX�DOWHUQDGD��SHOD��2035$�25$��GH�TXDOTXHU�48$17,�$�(�

�(���6�DEDL[R�RX�DFLPD�GD�48$17,�$�(��,�5,$��2175$78$/��4�����

�/�868/$������9$/25��2��2175$72�

����� 2�YDORU�HVWLPDGR�GR��2175$72�p�GDGR�SHOD�DSOLFDomR�GD�VHJXLQWH�IyUPXOD��

����� � ��� � � � �����RQGH���

������ �� 6LJQLILFD�R�YDORU�GR��2175$72�HP�5���

���� �� 6LJQLILFD�D�48$17,�$�(��,�5,$��2175$78$/��4�����

�� �� 6LJQLILFD�D�TXDQWLGDGH�GH��,$6�GR�3(5�2�2��(�)251(�,0(172��

��� �� 6LJQLILFD�R�35(d2��2���6��3���QD�GDWD�GD�FHOHEUDomR�GR��2175$72��

������� 1R� YDORU� GR��2175$72�� QmR� HVWmR� LQFOXVRV�RV� UHDMXVWHV� SUHYLVWRV� FRQWUDWXDOPHQWH�� EHP�
FRPR�75,%8726�H�HQFDUJRV�GH�TXDOTXHU�QDWXUH]D���

�/�868/$�������,6326,d�(6��(5$,6�

����� 1XOLGDGH�GDV�FOiXVXODV�FRQ�UD�XDLV��

DocuSign Envelope ID: 



�
�

���

�

�
3iJLQD����GH����

�2175$72��(��2035$�(�9(1�$��(���6�1$785$/�),50(�,1)/(;�9(/���6+(//����23(5��6��
�

������� 6H�TXDOTXHU�GLVSRVLomR�GHVWH��2175$72�IRU�FRQVLGHUDGD�LOHJDO��LQYiOLGD��RX�LQH[HTXtYHO��
GH�DFRUGR�FRP�DV�/HLV�HP�YLJRU�GXUDQWH�D�YLJrQFLD�GR��2175$72��WDO�GLVSRVLomR�VHUi�FRQVLGHUDGD�
FRPSOHWDPHQWH�LQGHSHQGHQWH�GR��2175$72���2��2175$72�VHUi�LQWHUSUHWDGR�H�H[HFXWDGR�FRPR�VH�
WDO� GLVSRVLomR� LOHJDO�� LQYiOLGD� RX� LQH[HTXtYHO� QmR� R� LQWHJUDVVH� H� DV� GLVSRVLo�HV� UHPDQHVFHQWHV�
SHUPDQHFHUmR�HP�SOHQR�YLJRU�H�QmR�VHUmR�DIHWDGDV�SHOD�GLVSRVLomR�LOHJDO��LQYiOLGD�RX�LQH[HTXtYHO��

������� 1D� KLSyWHVH�GR� LWHP� �������� DV�3$57(6�� DWUDYpV� GH� DGLWLYRV� DR��2175$7R�� VXEVWLWXLUmR�
DGHTXDGDPHQWH�WDO�GLVSRVLomR� LOHJDO�� LQYiOLGD�RX� LQH[HTXtYHO� SRU�XPD�GLVSRVLomR�RX�GLVSRVLo�HV�
RXWUDV�TXH��GHQWUR�GR�OHJDOPHQWH�SRVVtYHO��GHYHUmR�DSUR[LPDU�VH�GR�TXH�DV�3$57(6�HQWHQGDP�VHU�
D�GLVSRVLomR�RULJLQDO�H�D�ILQDOLGDGH�GD�PHVPD��

����� 0RGLILFDomR�GDV�FOiXVXODV��

������� (VWH� �2175$72� QmR� SRGHUi� VHU� DOWHUDGR� VHQmR� SRU� WHUPR� DGLWLYR� DVVLQDGR� SHORV�
UHSUHVHQWDQWHV�OHJDLV�GHYLGDPHQWH�DXWRUL]DGRV�GH�DPEDV�DV�3$57(6��

����� �HFODUDo�HV�H��DUDQ�LDV��

������� $V� 3$57(6� GHFODUDP� H� JDUDQWHP� UHFLSURFDPHQWH� TXH�� QD� GDWD� GH� FHOHEUDomR� GR�
�2175$72��

�D�� $Wp� D� HQWUDGD�HP�HILFiFLD�GHVWH��2175$72�� SRVVXLUmR� SOHQRV� SRGHUHV�SDUD� FHOHEUDU� R�
SUHVHQWH� �2175$72� H� WRGRV� RV� GHPDLV� LQVWUXPHQWRV� QHOH� PHQFLRQDGRV�� EHP� FRPR� SDUD�
DVVXPLU�YDOLGDPHQWH�H�FXPSULU�LQWHJUDOPHQWH�WRGDV�DV�REULJDo�HV�GHOHV�GHFRUUHQWHV��

�E�� $V�SHVVRDV�QDWXUDLV�TXH�DVVLQDP�R�SUHVHQWH��2175$72�QD�TXDOLGDGH�GH�UHSUHVHQWDQWHV�
OHJDLV� HQFRQWUDP�VH� SOHQDPHQWH� DXWRUL]DGDV� D� ID]r�OR�� VHP� TXDOTXHU� UHVHUYD� RX� OLPLWDomR� H�
VHP�D�QHFHVVLGDGH�GH�REWHQomR�GH�TXDOTXHU�DXWRUL]DomR� OHJDO��FRQWUDWXDO�RX�HVWDWXWiULD�TXH��
QHVWD�GDWD��DLQGD�QmR�WHQKD�VLGR�REWLGD��

�F�� $� FHOHEUDomR�GHVWH��2175$72�H�RX�R� FXPSULPHQWR�GDV� REULJDo�HV�QHOH� FRQWHPSODGDV�
QmR� HQWUDP� HP� FRQIOLWR� FRP� �L�� TXDOTXHU� GLVSRVLWLYR� GRV� UHVSHFWLYRV� FRQWUDWRV� RX� HVWDWXWRV�
VRFLDLV� GDV� 3$57(6�� �LL�� TXDOTXHU� GLVSRVLWLYR� GH� QDWXUH]D� DGPLQLVWUDWLYD� RX� OHJDO� DSOLFiYHO� jV�
3$57(6�� H�RX� �LLL�� TXDOTXHU� GHWHUPLQDomR�� LQWLPDomR�� GHFLVmR� RX� RUGHP� HPLWLGD� SRU� TXDOTXHU�
DXWRULGDGH�TXH�SRVVD�DIHWDU��GLUHWD�RX� LQGLUHWDPHQWH��D�FDSDFLGDGH�GDV�3$57(6�GH�FHOHEUDU�H�
FXPSULU�DV�GLVSRVLo�HV�GR�SUHVHQWH��2175$72��

�G�� 2� �2175$72� YLQFXODUi� H� REULJDUi� DV� 3$57(6� H� VHXV� UHVSHFWLYRV� VXFHVVRUHV� H�
FHVVLRQiULRV�� D� TXDOTXHU� WtWXOR�� LQFOXLQGR� VHP� OLPLWDomR� DV� KLSyWHVHV� GH� FLVmR�� IXVmR� RX�
LQFRUSRUDomR�GH�TXDOTXHU�GDV�3$57(6��

�H�� 2�WpUPLQR��D�UHVROXomR�RX�D�UHVFLVmR�GR��2175$72�QmR�H[LPLUi�TXDOTXHU�3$57(�GH�VXDV�
REULJDo�HV�TXH�VXEVLVWDP�HP�UHODomR�DR�PHVPR��

�I�� ,QH[LVWH�TXDOTXHU�DomR��LQYHVWLJDomR�RX�SURFHGLPHQWR�DGPLQLVWUDWLYR�RX�MXGLFLDO�LQVWLWXtGR�
FRQWUD�DV�3$57(6�TXH�DIHWH�RX�SRVVD�DIHWDU�D�GLVSRQLELOL]DomR�H�SDJDPHQWR��YHQGD�RX�FRPSUD�
GR���6��

������� $V�3$57(6�GHFODUDP�D�PDLV�DPSOD�FRQFRUGkQFLD�FRP�RV�WHUPRV�GHVWH��2175$72��DOpP�
GH�WHU�SOHQR�FRQKHFLPHQWR�TXH��

�D�� 7RGDV� DV� LQIRUPDo�HV� GHVWH� �2175$72� VmR� VXILFLHQWHV� H� SRVVXHP� WRGRV� RV� HOHPHQWRV�
QHFHVViULRV�GH�RSHUDFLRQDOL]DomR�GR�PHVPR��

�E�� 2�SUHVHQWH��2175$72�HVWi�HP�EDVH�HTXLOLEUDGD�SDUD�DV�3$57(6�H� DSUHVHQWD� FRQGLo�HV�
FRPHUFLDLV�GH�LQWHUHVVH�GDV�PHVPDV��

������� $V�3$57(6�GHFODUDP�TXH�DWp�D�SUHVHQWH�GDWD�WRGRV�RV�DWRV�H�QHJyFLRV�UHODFLRQDGRV�DR�
SUHVHQWH��2175$72�REVHUYDUDP�RV�SUHFHLWRV�H�FXPSULUDP�DV�GLVSRVLo�HV�GDV�OHLV�UHODFLRQDGDV�j�
pWLFD�QRV�QHJyFLRV�H�SROtWLFD�DQWLFRUUXSomR�HP�YLJRU�QR�%UDVLO�� LQFOXLQGR��PDV�QmR�VH�OLPLWDQGR��D�
/HL�Q�������������

������� $V� 3$57(6� GHFODUDP� H� JDUDQWHP� TXH� PDQWHUmR� YiOLGDV�� TXDQGR� FDEtYHO�� WRGDV� DV�
GHFODUDo�HV�OLVWDGDV�QDV��OiXVXODV�DFLPD�GXUDQWH�WRGR�R�SUD]R�GH�YLJrQFLD�GR��2175$72��

������� 6HP�SUHMXt]R�GDV�GHPDLV�REULJDo�HV�SUHYLVWDV�QHVWH��2175$72��FDGD�XPD�GDV�3$57(6�
GHFODUD�H�VH�REULJD�SHUDQWH�D�RXWUD�D�LQIRUPDU��SRU�HVFULWR��QXP�SUD]R�Pi[LPR�GH�DWp����GRLV���,$6�

�7(,6� FRQWDGRV� GD�GDWD�GR�FRQKHFLPHQWR�� TXDLVTXHU� HYHQWRV�� GH� TXDOTXHU�QDWXUH]D��TXH�SRVVD�
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UHSUHVHQWDU� XPD� DPHDoD� DR� FXPSULPHQWR� LQWHJUDO� H� SRQWXDO� GDV� REULJDo�HV� DVVXPLGDV� QHVWH�
�2175$72��

����� �HVVmR�GH��UpGL�RV��

������� $�9(1�(�25$��FRPR�GLVSRVWR�QR�DUWLJR�����GR��yGLJR��LYLO�%UDVLOHLUR��SRGHUi�FHGHU�RX�
GDU� HP� JDUDQWLD�� D� TXDOTXHU� WtWXOR�� QR� WRGR� RX� HP� SDUWH�� RV� FUpGLWRV� GH� TXDOTXHU� QDWXUH]D��
GHFRUUHQWHV� RX� RULXQGRV� GHVWH� �2175$72�� DSOLFDQGR�VH�� QHVVD� KLSyWHVH�� WRGDV� DV� GHPDLV�
GLVSRVLo�HV�OHJDLV�D�UHVSHLWR�GD�PDWpULD��REVHUYDGR�R�LWHP���������

����� 3URFHGLPHQ�R�SDUD�$ORFDomR�GH�9ROXPHV��3$9��

������� $V�3$57(6�VH�FRPSURPHWHP�D� UHGLJLU��GH�FRPXP�DFRUGR��HP�DWp������FHQWR�H�YLQWH��D�
SDUWLU� GD� FHOHEUDomR� GHVWH� �2175$72�� 352�(�,0(172� 3$5$� $/2�$d�2� �(� 92/80(6� �3$9�� D� VHU�
DQH[DGR�DR�PHVPR�GH�PRGR�D�HVWDEHOHFHU�RV�SURFHGLPHQWRV�H�SURFHVVRV�QHFHVViULRV�SDUD�VXD�
RSHUDFLRQDOL]DomR��

������� 9LVDQGR� SURYHU� LQIRUPDo�HV� UHOHYDQWHV� SDUD� D� FRQIHFomR� GR� 3$9�� D� �2035$�25$�
SDUWLFLSDUi�GDV�GLVFXVV�HV�UHIHUHQWHV�j�DORFDomR�GH�YROXPHV�GR�DFRUGR�SDUD�XVR�FRPSDUWLOKDGR�
GRV�SRQWRV�GH�VDtGD�HQWUH� D�9(1�(�25$�� WUDQVSRUWDGRUD��H� GHPDLV� FDUUHJDGRUHV��GHVGH� TXH� WDO�
SDUWLFLSDomR�VHMD�DSURYDGD�SRU�WRGRV�RV�DJHQWHV�GH�FDGD�UHXQLmR���

�/�868/$������5(63216$�,/,�$�(6�

����� $�UHVSRQVDELOLGDGH�GDV�3$57(6��QRV�WHUPRV�GR��2175$72�VHUi�OLPLWDGD�DRV�GDQRV�GLUHWRV�
VRIULGRV�SRU�XPD�GDV�3$57(6�� QmR�UHVSRQGHQGR��SRUWDQWR��SRU�TXDLVTXHU�GDQRV� LQGLUHWRV�� OXFURV�
FHVVDQWHV�� HIHWLYRV� RX� SRWHQFLDLV�� SHUGD� GH� XPD� FKDQFH�� SHUGDV� FDXVDGDV� SRU� LQWHUUXSomR� GH�
QHJyFLRV�� UHSXWDomR�� GHQWUH� RXWURV�� DLQGD� TXH� HP� YLUWXGH� GH� LQDGLPSOHPHQWR� FRQWUDWXDO�
RFDVLRQDGR�SHOD�RXWUD�3$57(�H�TXH�IRVVH�SRVVtYHO�SUHYr�ORV�GH�TXDOTXHU�IRUPD��

����� $V� 3$57(6� FRQFRUGDP� TXH� VHUi� GH� UHVSRQVDELOLGDGH� GD� 9(1�(�25$� DUFDU� FRP� DV�
REULJDo�HV�� UHVSRQVDELOLGDGHV�� 75,%8726�� WDULIDV�� FXVWRV� H� HQFDUJRV� GH� WUDQVSRUWH� H� SHUGDV�
GHYLGRV� H�RX� YHULILFDGRV� HP� IDFH� GD� GLVSRQLELOL]DomR� GR���6� DWp� RV� 321726� �(� (175(�$�� VHP�
SUHMXt]R� GH� UHSDVVH� SDUD� D� �2035$�25$� QRV� FDVRV� HVSHFtILFRV� SUHYLVWRV� QHVWH��2175$72�� $V�
3$57(6�FRQFRUGDP��DLQGD��TXH�VHUmR�GH�UHVSRQVDELOLGDGH�GD��2035$�25$�WRGRV�DV�REULJDo�HV��
UHVSRQVDELOLGDGHV�� 75,%8726�� WDULIDV�� FXVWRV� H� HQFDUJRV� GH� WUDQVSRUWH� H� SHUGDV� SRUYHQWXUD�
LQFLGHQWHV�H�RX�YHULILFDGDV�DSyV�D�GLVSRQLELOL]DomR�GR���6�QRV�321726��(�(175(�$��

����� 1mR� REVWDQWH� R� SUHYLVWR� QD� FOiXVXOD� DQWHULRU�� FDVR� SRU� QHJOLJrQFLD� GD� RXWUD� 3$57(�� D�
3$57(� VHMD� REULJDGD� D� DUFDU� FRP� TXDOTXHU� RXWUR� FXVWR� QmR� SUHYLVWR�� D� RXWUD� 3$57(� GHYHUi�
LQGHQL]DU�D�SULPHLUD�3DUWH���

����� $V� UHVSRQVDELOLGDGHV� GDV� 3$57(6� UHIHUHQWHV� D� YLRODomR� GHVVH� �2175$72� RX� SRU�
QHJOLJrQFLD�QmR�H[FHGHUi�XP�YDORU�LJXDO�D�5������������������FHQWR�H�VHWHQWD�PLOK�HV��GH�UHDLV��

����� $� UHVSRQVDELOLGDGH� GDV� 3$57(6� QmR� VHUi� OLPLWDGD� SHOR� YDORU� GD� FOiXVXOD� DQWHULRU� SRU�
UHVSRQVDELOLGDGHV�GHFRUUHQWHV�GDV�REULJDo�HV�DEDL[R�H�HVVHV�YDORUHV�QmR�VHUmR�GHVFRQWDGRV�QD�
DYDOLDomR�VH�D�OLPLWDomR�SUHYLVWD�QD�FOiXVXOD�DQWHULRU�IRU�DWLQJLGD��

�D�� 5HVSRQVDELOLGDGHV� GDV� 3$57(6� QR� SDJDPHQWR� GH� 75,%8726�� LQFOXLQGR�� VH� DSOLFiYHO��
TXDOTXHU�REULJDomR�GH�LQGHQL]DU�D�RXWUD�3$57(�SRU�HVVHV�75,%8726��

�E�� 9DORUHV�D�SDJDU�GHYLGR�D�SHQDOLGDGHV�SUHYLVWRV�QD��/�868/$������3(1$/,�$�(6��

�F�� 9DORUHV� D� SDJDU� SHOD� UHVFLVmR� SUHYLVWD� QD� �/�868/$� ��� �� ,1$�,03/(0(172� (�
5(62/8d�2��H�

�G�� /(,6�DSOLFiYHLV�H�YLRODomR�GDV��/�868/$�������21�87$��$6�3$57(6�H��/�868/$����
��35,9$�,�$�(��(��$�26��

�/�868/$������35,9$�,�$�(��(��$�26�

����� $V�3$57(6�VH�REULJDP�D�DWHQGHU�j� OHJLVODomR� EUDVLOHLUD� QR�TXH� VH�UHIHUH�j� SURWHomR�GH�
GDGRV�� FRPSURPHWHQGR�VH�� TXDQGR� DSOLFiYHO�� D� FDSWDU�� SURFHVVDU� �LQWHUQD� RX� H[WHUQDPHQWH���
FRQVHUYDU�H�WUDWDU�RV��$�26�3(662$,6�SDUD�R�HVWULWR�FXPSULPHQWR�GR�SUHVHQWH��2175$72���HYHUmR�
DV�3$57(6�WRPDU�RV�FXLGDGRV�TXH�WRPDULDP�SDUD�D�SURWHomR�GH�VHXV�SUySULRV�GDGRV��2V�UHIHULGRV�

DocuSign Envelope ID: 



�
�

���

�

�
3iJLQD����GH����

�2175$72��(��2035$�(�9(1�$��(���6�1$785$/�),50(�,1)/(;�9(/���6+(//����23(5��6��
�

GDGRV� DSHQDV� VHUmR� GLVSRQLELOL]DGRV� RX� WUDQVIHULGRV�� QR� WRGR� RX� HP� SDUWH�� D� WHUFHLURV� VH� LVVR�
GHFRUUHU�GH�REULJDomR�OHJDO�RX�TXDQGR�IRU�QHFHVViULR�DR�FXPSULPHQWR�GH�GHWHUPLQDomR�MXGLFLDO�RX�
DXWRULGDGH� UHJXODWyULD�� RX�� HP� SURFHVVR� MXGLFLDO� RX� SURFHGLPHQWR� DUELWUDO� SDUD� D� GHIHVD� GRV�
LQWHUHVVHV�GD�3$57(��KLSyWHVHV�QDV�TXDLV�DYLVDUi�SUHYLDPHQWH�D�RXWUD�3$57(��3DUD�RV�ILQV�GHVWD�
FOiXVXOD�³�$�26�3(662$,6��VLJQLILFD�TXDOTXHU�LQIRUPDomR�UHODFLRQDGD��D�XP�LQGLYtGXR�LGHQWLILFDGR�
RX�LGHQWLILFiYHO��j�SURWHomR�GH�LQGLYtGXRV�H�DR�SURFHVVDPHQWR�GH�WDLV�LQIRUPDo�HV�H�H[LJrQFLDV�GH�
VHJXUDQoD�SDUD�D�OLYUH�PRYLPHQWDomR�GH�WDLV�LQIRUPDo�HV��

�/�868/$������7�78/2�(�(�87,92�

����� 2� �2175$72� p� UHFRQKHFLGR� SHODV� 3$57(6� FRPR� WtWXOR� H[HFXWLYR� H[WUDMXGLFLDO� FRQIRUPH�
GLVSRVWR� QR� DUWLJR� ����� ,,,�� GR��yGLJR� GH�3URFHVVR� �LYLO�� SDUD� HIHLWRV� GD� FREUDQoD� GH� WRGRV� RV�
YDORUHV�DSXUDGRV�H�FRQVLGHUDGRV�GHYLGRV��

�/�868/$������23d�2��$�9(1�(�25$��(�)251(�,0(172�$75$9e6��(�25,�(0��(�
6835,0(172�$/7(51$7,9$�

����� �RP�R� ILP�GH�PD[LPL]DU�D�FRQILDELOLGDGH�D�H�VHJXUDQoD�QR�HIHWLYR� IRUQHFLPHQWR�GH���6�
SHOD� 9(1�(�25$� j� �2035$�25$�� DV� 3$57(6� GHVGH� Mi� DFRUGDP� TXH�� GXUDQWH� D� YLJrQFLD� GHVWH�
�2175$72��D�9(1�(�25$�SRVVXLUi��D�VHX�H[FOXVLYR�FULWpULR��D�RSomR�GH�DOWHUDU�SDUFLDOPHQWH��RX�QD�
WRWDOLGDGH� GR� VXSULPHQWR�� D� RULJHP� GR� � ��6� IRUQHFLGR� j� �2035$�25$�� LVWR� p�� XPD� SDUFHOD� GR�
VXSULPHQWR�SRGHUi�VHU�SURYHQLHQWH�GD�25,�(0��(�6835,0(172�%$6(��H�RXWUD�SDUFHOD�SRGHUi�VHU�
SURYHQLHQWH�GH�XPD�25,�(0��(�6835,0(172�$/7(51$7,9$��

����� 3DUD� ILQV� GR� IDWXUDPHQWR� UHJXODU� GR� ��6�� SUHYLVWR� QR� LWHP� ����� H� IDWXUDPHQWR� GR� ��6�
UHODWLYR�j�RSomR�GD�9(1�(�25$��D�9(1�(�25$�GHYHUi�VHJUHJDU�RV�YROXPHV�GH�FDGD�RULJHP��

����� (P� UD]mR�GD�RSomR�GD�9(1�(�25$�GH� IRUQHFLPHQWR�DWUDYpV�GH�PDLV�GH�XPD�RULJHP�GH�
VXSULPHQWR��FRQIRUPH�HVWD��OiXVXOD�����DV�3DUWHV�FRQFRUGDP�TXH��QR�FDVR�GH�H[HUFtFLR�GD�RSomR�
SHOD�9(1�(�25$��SRGHUmR�VHU�DSUHVHQWDGRV��2�80(1726��(��2%5$1d$�VHSDUDGRV�� UHIHUHQWHV�D�
FDGD�RULJHP�GH�VXSULPHQWR�QDTXHOH�GHWHUPLQDGR�0Ç6��H�RV��2�80(1726��(��2%5$1d$�SRGHUmR�
VHU�HPLWLGRV�SRU�TXDOTXHU�ILOLDO�GD�9(1�(�25$��

����� )LFD�GHVGH�Mi�DFHUWDGR�TXH� LQGHSHQGHQWH�GD�RULJHP�GH�VXSULPHQWR�GH���6��R�35(d2��2�
��6��3���DSOLFDGR�j�SDUFHOD�GH�25,�(0��(�6835,0(172�$/7(51$7,9$�VHUi�R�PHVPR�SUDWLFDGR�SDUD�
D�SDUFHOD�GH�25,�(0��(�6835,0(172�%$6(��
� �
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�/�868/$������$66,1$785$�

����� 3DUD�RV�ILQV�GR�$UWLJR�����3DUiJUDIR�6HJXQGR��GD�0HGLGD�3URYLVyULD�Q�����������GH����GH�
DJRVWR�GH�������DV�3$57(6�� EHP�FRPR�VHXV� VLJQDWiULRV��QD�TXDOLGDGH�GH�UHSUHVHQWDQWHV� OHJDLV�
GHVWDV��DGPLWHP�D�DVVLQDWXUD�GLJLWDO�GR�SUHVHQWH��2175$72��FRPSURYDGD�SRU�PHLR�GH�FHUWLILFDomR�
GLJLWDO� FUHGHQFLDGR� SHOD� ,�3�%UDVLO�� YiOLGD� H� KiELO� SDUD� JDUDQWLU� D� LQWHJULGDGH� H� D� DXWRULD� GHVWH�
�2175$72��$VVLP��DV�3$57(6�UHFRQKHFHP�TXH�HVWH��2175$72�H�TXDOTXHU�RXWUR�GRFXPHQWR�D�HOH�
UHODFLRQDGR�SRGHUmR�VHU� DVVLQDGRV�HOHWURQLFDPHQWH� RX�GH� IRUPD�PDQXVFULWD�� EHP�FRPR� TXH� DV�
DVVLQDWXUDV� HOHWU�QLFDV� DSRVWDV� QHVWH� �2175$72� SRVVXLUmR� YDORU� OHJDO�� SDUD� WRGRV� RV� ILQV��
LQFOXLQGR�D�FRPSURYDomR�GD�YDOLGDGH�MXUtGLFD��LQWHJULGDGH�H�DXWHQWLFLGDGH�GR��2175$72��

5HFLIH�����GH�DJRVWR�GH�������

�

6�(//�(1(5����2��5$6,/���6�/7�$��9(1�(�25$��

�

�

�

�KULVWLDQ�,WXUUL� �
�
�

�203$1�,$�3(51$0�8�$1$��(���6����23(5��6���2035$�25$��
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�
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�
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1RPH���DUROLQD�7LHPL�0L�D]DNL�%DUERVD�
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$1(�2�,��0LQX�D�)LDQoD��DQFiULD��
�
�

02�(/2��$57$�),$1d$�

�

)$925(�,�2���
�

�13-��� �

(1�(5(d2��� �

$),$1d$�2��� �

�13-��� �

(1�(5(d2��� �

$�(5785$��� �

35$�2��� �

9$/25�/,0,7(��� �

��� 3HOD� SUHVHQWH�� R� �5$��2� 62�,$/� ),$�25��� FRP� VHGH� QD� FLGDGH� GH�
�;;;;;;;;@�� QD� $YHQLGD�5XD� �;;;;;;;;@�� LQVFULWR� QR� �13-��0(� VRE� R� Q��
�;;;;;;;;@�� SRU� VHXV� UHSUHVHQWDQWHV� DEDL[R�DVVLQDGRV�� GHFODUD�VH�),$�25� H�
SULQFLSDO�SDJDGRU�GR�$),$1d$�2��DWp�R�9$/25�/,0,7(�DFLPD�LQGLFDGR���

��� (VWD� ),$1d$� YLJRUDUi� SHOR� SUD]R� GH� �;;;;;;;;@� GLDV�� D� FRQWDU� GH� VXD�
IRUPDOL]DomR�HP��;;;;;;;;@��YHQFHQGR�VH�HP��;;;;;;;;@���

���(VWD�),$1d$�DEUDQJH��DWp�R�9$/25�/,0,7(�DFLPD� LQGLFDGR��REULJDo�HV�TXH�
WHQKDP�YHQFLPHQWR�ILQDO�GHQWUR�GR�SUD]R�GH�YDOLGDGH�DFLPD�HVSHFLILFDGR���

���2�),$�25�REULJD�VH�D� OLTXLGDU�DV� LPSRUWkQFLDV�GHYLGDV��REHGHFLGR�R�9$/25�
/,0,7(�DFLPD�HVSHFLILFDGR��GHQWUR�GH����FLQFR��GLDV��WHLV�D�FRQWDU�GR�UHFHELPHQWR�
VRE�SURWRFROR�GD�UHVSHFWLYD�UHTXLVLomR�IRUPDOL]DGD�SHOR�)$925(�,�2�DWUDYpV�GD�
�$57$� �,5,�,�$� $2� ),$�25�� QD��
$YHQLGD�5XD� �;;;;;;;;@�� H[FHWR� VH� KRXYHU� H[SUHVVD� RUGHP� MXGLFLDO��
GHWHUPLQDQGR�D�VXVSHQVmR�GR�SDJDPHQWR�GD�GtYLGD���

��� 5HVSHLWDGR� R� YDORU� H� SUD]R� GH� YHQFLPHQWR� GD� SUHVHQWH� FDUWD� GH� ILDQoD�� R�
9$/25� /,0,7(� DFLPD� VHUi� UHGX]LGR� WRGD� YH]� TXH� R� ),$�25� YLHU� D� KRQUDU� D�
SUHVHQWH� ILDQoD�� QR� YDORU� GH� FDGD� SDJDPHQWR� HIHWXDGR�� 1HVWH� FDVR�� R�
$),$1d$�2� VH� REULJD� D� HQWUHJDU� DR� ),$�25� R� WHUPR� GH� H[RQHUDomR� SDUFLDO�
UHODWLYR�DR�YDORU�Mi�HIHWLYDPHQWH�KRQUDGR���

����DVR�R�),$�25�YHQKD�D�HIHWXDU�R�SDJDPHQWR�GH�TXDOTXHU�GDV�REULJDo�HV�DTXL�
DILDQoDGDV��UHVWDUi�DXWRPDWLFDPHQWH�VXE�URJDGR�HP�WRGRV�RV�GLUHLWRV��SULYLOpJLRV�
H� Do�HV� TXH� R� )$925(�,�2� WHQKD� HP� IDFH� GR� $),$1d$�2�� LQFOXVLYH� RV�
UHODFLRQDGRV�jV�GHPDLV�JDUDQWLDV�H[LVWHQWHV��REULJDQGR�VH�R�)$925(�,�2��HP�
WDO�KLSyWHVH��D�IRUQHFHU�DR�),$�25�WRGR�H�TXDOTXHU�GRFXPHQWR�TXH�IRUPDOL]H�WDLV�
GLUHLWRV��SULYLOpJLRV�H�Do�HV���

��� )LFD� GHVGH� Mi� FHUWR�� DMXVWDGR� H� FRQYHQFLRQDGR� TXH� R�)$925(�,�2� GHYHUi�
FRPXQLFDU� SRU� HVFULWR� DR� ),$�25� VXD� LQWHQomR� GH� UHFHEHU� RV� SDJDPHQWRV�
LQDGLPSOLGRV� SHOR�$),$1d$�2� QR� SUD]R�Pi[LPR� GH� ��� �GH]�� GLDV� FRQWDGR� GD�
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GDWD� GH� YHQFLPHQWR� GHVWD� ),$1d$�� VRE� SHQD� GH� GHFDGrQFLD� GRV� GLUHLWRV� GR�
)$925(�,�2�UHODWLYRV�D�HVWD�),$1d$��LQGHSHQGHQWHPHQWH�GH�QRWLILFDomR�RX�GD�
GHYROXomR�GD�YLD�RULJLQDO�GHVWD�FDUWD�RX�GH�H[RQHUDomR�H[SUHVVD�GR�),$�25�SHOR�
)$925(�,�2�� ILFDQGR� R� ),$�25� WRWDO�� SOHQD�� VXILFLHQWH� H� DXWRPDWLFDPHQWH�
GHVRQHUDGR�H�GHVREULJDGR�GH�WRGD�H�TXDOTXHU�UHVSRQVDELOLGDGH�GHFRUUHQWH�GHVWD�
),$1d$�� QDGD� PDLV� SRGHQGR� OKH� VHU� SOHLWHDGR� HP� UD]mR� GD� SUHVHQWH�� $�
GHVRQHUDomR�RFRUUHUi� WDPEpP�SHOD�GHYROXomR�DR�),$�25� GD� YLD� RULJLQDO�GHVWH�
LQVWUXPHQWR���

���2�),$�25� UHQXQFLD�DR�EHQHItFLR�GH�RUGHP�SUHYLVWR�QR�DUWLJR�����GR��yGLJR�
�LYLO�%UDVLOHLUR��/HL�Q���������������

���2�),$�25�GHFODUD��DLQGD��TXH�HVWD��DUWD�GH�)LDQoD�IRL�HPLWLGD�GH�DFRUGR�FRP�
DV� QRUPDV� GR� %DQFR� �HQWUDO� GR� %UDVLO�� GR� VHX� HVWDWXWR� VRFLDO� H� TXH� RV� VHXV�
VLJQDWiULRV�HVWmR�LQYHVWLGRV�GRV�SRGHUHV�QHFHVViULRV���

���� 2� IRUR� �HQWUDO� GD� �RPDUFD� GH� 6mR� 3DXOR� �� 63�� VHUi� R� FRPSHWHQWH� SDUD�
SURFHVVDU�H�MXOJDU�DV�TXHVW�HV�RULXQGDV�GHVWD�),$1d$���

���� 72�$6� $6� �255(6321�Ç1�,$6� 3$5$� 2� ),$�25� �(9(5�2� 6(5�
(1�$0,1+$�$6�3$5$�$�$9(1,�$�58$��;;;;;;;;@���

���� $� $�(,7$d�2� �$� 35(6(17(� �$57$� �(� ),$1d$� 3(/2�6��
)$925(�,�2�6�� ,03/,�$5�� 1$� $8720�7,�$� $�(,7$d�2� �(� 6(86�
7(5026�(��21�,d�(6���

$�SUHVHQWH��DUWD�GH�)LDQoD�Q���;;;;;;;;@�IRL�HPLWLGD�HP�XPD��QLFD�YLD�RULJLQDO��
FRP�XPD�FySLD���

6�2�3$8/2����
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