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&2175$7$17(� 2� (67$'2� '2� 3$5$1È�� DWUDYpV� GD� 6(&5(7$5,$� '(� (67$'2� '$�
6(*85$1d$� 3Ò%/,&$�� LQVFULWR� QR� &13-� VRE� Q�� �� �������������������� FRP� VHGH�
ORFDOL]DGD� MXQWR�j�5XD�'HSXWDGR�0iULR� GH�%DUURV�� Q�� �������&HQWUR�&tYLFR��&(3�� �������
�����&HQWUR�&tYLFR��&XULWLED�35��QHVWH�DWR��FRQIRUPH�5HVROXomR�6(63�Q�����������GH����GH�
PDUoR�GH������ UHSUHVHQWDGD�SHOR�VHQKRU�-RmR�$OIUHGR�=DPSLHUL�� &HO��LQVFULWR�QR�&3)�Q��
����������������SRUWDGRU�GD�FDUWHLUD�GH� LGHQWLGDGH�Q��������������663�35��QRPHDGR�SHOR�
'HFUHWR�Q���������GH����GH�6HWHPEUR�GH������

&2175$7$'2�$��� )�� 3(5(,5$� 52'5,*8(6� (1*(1+$5,$� (� &/,0$7,=$d­2�
(,5(/, &13-�Q����������������������FRP�VHGH�QD�5XD�/XFLQHLGH 5RGULJXHV�6LOYHLUD��Q��
����� 3DUTXH� /HEORQ�� &(3�� ������������ 0XQLFtSLR� GH� /RQGULQD�35�� QHVWH� DWR�
UHSUHVHQWDGR�SRU�)DELR�3HUHLUD�5RGULJXHV 5*�Q������������� H�&3)�Q��������������
���

&/È868/$�35,0(,5$�� 2%-(72
��� 2�SUHVHQWH�FRQWUDWR�WHP�SRU�REMHWR��SHOD�SDUWH�GR &2175$7$17(��D�35(67$d­2�
'(� 6(59,d26� '(� 0­2� '(� 2%5$� (63(&,$/,=$'$� 3$5$� $� 683(59,6­2��
,167$/$d­2� (� 68%67,78,d­2� '(� /Æ03$'$6� 3$5$� 2� 1292� 6,67(0$� '(�
,/80,1$d­2� '2� 352-(72� '(� (),&,Ç1&,$� (1(5*e7,&$� 1$6� 81,'$'(6�
3(1,7(1&,$5,$� &(175$/� '2� (67$'2� �3&(��� 3(1,7(1&,$5,$6� (67$'8$/� '(�
3,5$48$5$� �3(3�� (� (67$'8$/� '(� 3,5$48$5$� ,,� �3(3� ,,�� 3$5$� $7(1'(5� $�
'(0$1'$� '2� '(3$57$0(172� 3(1,7(1&,È5,2� � '(3(1� IRUQHFLGR� SHOD�
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&2175$7$'$ GH� DFRUGR� FRP� DV� FRQGLo}HV� H� HVSHFLILFDo}HV PtQLPDV H[LJLGDV� QR�
7HUPR�GH�5HIHUrQFLD�H�SURSRVWD�FRPHUFLDO�GD�HPSUHVD�

,WHP 'HVFULomR

��

&RQWUDWDomR GH�HPSUHVD�HVSHFLDOL]DGD�QD�SUHVWDomR GH�VHUYLoRV�GH�H[HFXomR GH�SURMHWRV�HOpWULFRV SDUD�D�
LQVWDODomR�GR��QRYR�VLVWHPD�GH�LOXPLQDomR GDV�XQLGDGHV�SHQDLV��3&(��3(3�(�3(3,,�GH�DFRUGR�FRP�R�7(502�'(�
&223(5$d­2�7e&1,&$�± 7&7�&23(/������������������FRP�GLVSRQLELOL]DomR GH�SURILVVLRQDLV GHYLGDPHQWH�
TXDOLILFDGRV�H�KDELOLWDGRV�FRP�DV�HVSHFLILFDo}HV DEDL[R��81,'��'(�0(','$��8QLWDULR�± *06�± ����������

(VSHFLILFDomR�GD�
PmR GH�REUD

3URILVVLRQDLV ([HFXomR GRV�VHUYLoRV YDORUHV

'HVFULomR 4WGH� 4WGH� 8QLG� 0HG� 9DORU�XQLWiULR 9DORU�WRWDO
6XSHUYLVRU�±
HQJHQKHLUR�
HOHWULFLVWD

�� �� +RUDV ����� ��������

,QVWDODGRU�±
HOHWULFLVWD

�� ��� +RUDV ����� ���������

,QVWDODGRU�±
DX[LOLDU�GH�
HOHWULFLVWD

�� ��� +RUDV ����� ���������

9DORU�7RWDO�5� 5� ���������

&/È868/$�6(*81'$�� )81'$0(172
���� (VWH� FRQWUDWR� GHFRUUH� GR� 3UHJmR� (OHWU{QLFR� Q�� ���������� REMHWR� GR� SURFHVVR�
DGPLQLVWUDWLYR�Q�����������������FRP�KRPRORJDomR�SXEOLFDGD�QR�'LiULR�2ILFLDO�GR�(VWDGR�
Q���������GH������������

&/È868/$�7(5&(,5$�� 35(d2�(�9$/25�'2�&2175$72
��� 2�&RQWUDWDQWH�SDJDUi�DR�&RQWUDWDGR�RV�SUHoRV�XQLWiULRV�SUHYLVWRV�HP�VXD�SURSRVWD��
TXH�p�SDUWH�LQWHJUDQWH�GHVWH�FRQWUDWR�

����2� YDORU WRWDO� GR� FRQWUDWR� p� GH� 5�� ��������� �FLQTXHQWD� H� VHWH� PLO� WUH]HQWRV� H�
QRYHQWD�H QRYH�UHDLV�H�VHVVHQWD�FHQWDYRV��

����1R�SUHoR�SDFWXDGR�HVWmR� LQFOXtGDV� WRGDV�DV�GHVSHVDV�QHFHVViULDV�j�H[HFXomR�GR�
REMHWR� GR� FRQWUDWR�� LQFOXVLYH� WULEXWRV�� HQFDUJRV� VRFLDLV�� WUDEDOKLVWDV�� SUHYLGHQFLiULRV��
ILVFDLV�H�FRPHUFLDLV�LQFLGHQWHV��WD[D�GH�DGPLQLVWUDomR��IUHWH��VHJXUR�H�RXWURV�QHFHVViULRV�
DR� FXPSULPHQWR� LQWHJUDO� GR� REMHWR� GD� FRQWUDWDomR�� DOpP� GRV� PDWHULDLV� LQHUHQWHV� j�
SUHVWDomR�GRV�VHUYLoRV�FRQWUDWDGRV�

&/È868/$�48$57$�� 5($-867(
����$�SHULRGLFLGDGH�GH�UHDMXVWH�GR�YDORU�GHVWH�FRQWUDWR�VHUi�DQXDO��FRQIRUPH�GLVSRVWR�QD�
/HL�)HGHUDO�Q��������������
����� 2� UHDMXVWH� GHYHUi� VHU� VROLFLWDGR� SHOR� &RQWUDWDGR� PHGLDQWH� UHTXHULPHQWR�
SURWRFRODGR�DWp�WULQWD�GLDV�DQWHV�GR�ILP�GH�FDGD�SHUtRGR�GH�GR]H�PHVHV�
��� 2�UHDMXVWH�VHUi�FRQFHGLGR�PHGLDQWH�DSRVWLODPHQWR��FRQIRUPH�GLVS}H�R�DUW�������������
LQF��,,�GD�/HL�(VWDGXDO�Q���������������
��� 1RV� UHDMXVWHV� VXEVHTXHQWHV� DR� SULPHLUR�� R� LQWHUUHJQR� PtQLPR� GH� XP� DQR� VHUi�

FRQWDGR�D�SDUWLU�GR�~OWLPR�UHDMXVWH�
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������1mR�VHUmR�DGPLWLGRV�DSRVWLODPHQWRV�FRP�HIHLWRV� ILQDQFHLURV�UHWURDWLYRV�j�GDWD�GD�
VXD�DVVLQDWXUD�
������� $� FRQFHVVmR� GH� UHDMXVWHV� QmR� SDJRV� QD� pSRFD� RSRUWXQD� VHUi� DSXUDGD� SRU�
SURFHGLPHQWR�SUySULR�

&/È868/$�48,17$�� '$�5(63216$%,/,'$'(�'$�*(67­2�(�),6&$/,=$d­2�'2�
&2175$72
����$�UHVSRQVDELOLGDGH�SHOD�JHVWmR�GHVWH�&RQWUDWR�FDEHUi�DR�j��VHUYLGRU�D� RX�FRPLVVmR�
GHVLJQDGRV�� FRQIRUPH� LWHP� ���� GHVWH� &RQWUDWR�� R�D�� TXDO� VHUi� UHVSRQViYHO� SHODV�
DWULEXLo}HV�GHILQLGDV�QR�DUW�����GR�'HFUHWR�(VWDGXDO�Q��������������
����$� UHVSRQVDELOLGDGH�SHOD� ILVFDOL]DomR�GR�SUHVHQWH�&RQWUDWR� FDEHUi�DR�j�� VHUYLGRU�D��
RX�FRPLVVmR�GHVLJQDGRV��FRQIRUPH�R�LWHP�����GHVWH�&RQWUDWR��R�D��TXDO�VHUi�UHVSRQViYHO�
SHODV�DWULEXLo}HV�GHILQLGDV�QRV�DUW�����H����GR�'HFUHWR�(VWDGXDO�Q�������������
���� 2V� UHVSRQViYHLV� SHOD� JHVWmR� H� ILVFDOL]DomR� GR� &RQWUDWR� VHUmR� GHVLJQDGRV� SRU�
3RUWDULD�GR�&RQWUDWDQWH�
������*HVWRU�± :DQGHUOHL�$JXLDU��5*�Q���������������&3)�Q������������������$JHQWH�
3HQLWHQFLiULR��ZDQGHUOHLDJXLDU#GHSHQ�SU�JRY�EU H WHOHIRQH ���� ����������
����� )LVFDO�± 'LHJR�3LRWURZVNL�0DFKDGR��5*�Q�� �������������&3)�Q�� ������������

��� $VVHVVRU�3HQLWHQFLiULR��GLHJRSLRWURZVNL#GHSHQ�SU�JRY�EU H�WHOHIRQH ���� �����
�����

����� ��� $�JHVWmR�H�D� ILVFDOL]DomR�GR�FRQWUDWR� VHUmR�H[HUFLGDV�SHOR�&RQWUDWDQWH��TXH�
UHDOL]DUi� D� ILVFDOL]DomR�� R� FRQWUROH� H� D� DYDOLDomR� GRV� VHUYLoRV� SUHVWDGRV�� EHP
FRPR� DSOLFDUi� DV� SHQDOLGDGHV�� DSyV� R� GHYLGR� SURFHVVR� OHJDO�� FDVR� KDMD�
GHVFXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWDGDV�

&/$868/$�6(;7$�± (;(&8d­2�(�&21752/(�'26�6(59,d26
��� 2�VHUYLoR�WHUi�LQtFLR�HP��� GLDV�D�FRQWDU�GD�HPLVVmR�GD 1RWD�GH�(PSHQKR�RX�2UGHP�
GH�)RUQHFLPHQWR�
���� 2V� VHUYLoRV� VHUmR� SUHVWDGRV� QD� 3HQLWHQFLiULD� &HQWUDO� GR� (VWDGR�� 3HQLWHQFLiULD�
(VWDGXDO�GH�3LUDTXDUD�H 3HQLWHQFLiULD�(VWDGXDO�GH�3LUDTXDUD�,,� QD�IRUPD��QRV�SUD]RV�H�
GH�DFRUGR�FRP�DV�HVSHFLILFDo}HV�WpFQLFDV�FRQWLGDV�QR�7HUPR�GH�5HIHUrQFLD��TXH�LQWHJUD�
R�SUHVHQWH�FRQWUDWR�SDUD�WRGRV�RV�ILQV�

���� 2V� VHUYLoRV� GHYHP� VHU� UHFHELGRV� SURYLVRULDPHQWH� SHOR� UHVSRQViYHO� SHOR�
DFRPSDQKDPHQWR�H� ILVFDOL]DomR�GR�FRQWUDWR QR�SUD]R�GH �� �FLQFR� GLDV��SDUD�HIHLWR�GH�
SRVWHULRU� YHULILFDomR� GH� VXD� FRQIRUPLGDGH� FRP� DV� HVSHFLILFDo}HV� QR� 7HUPR� GH�
5HIHUrQFLD�H�QD�SURSRVWD�
����� 4XDQGR�HP�GHVDFRUGR�FRP�DV�HVSHFLILFDo}HV�FRQVWDQWHV�QR�7HUPR�GH�5HIHUrQFLD�
H�QD�SURSRVWD�� RV� VHUYLoRV�SRGHUmR�VHU� FRUULJLGRV�RX� UHIHLWRV�RX�VXEVWLWXtGRV�QR�SUD]R�
IL[DGR� SHOR� ILVFDO� GR� &RQWUDWR�� jV� FXVWDV� GR� &RQWUDWDGR�� H� QR� FDVR� GH� QmR� VHUHP�
DWHQGLGDV�DV�GHWHUPLQDo}HV�GHYHUmR�VHU�UHMHLWDGRV�
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����� &DEH�DR�ILVFDO�GR�&RQWUDWR�DYDOLDU�R�FDVR�FRQFUHWR�SDUD�R�ILP�GH�IL[DU�SUD]R�SDUD�DV�
FRUUHo}HV�
��� 1RV� WHUPRV� GR� DUW�� ���� GD� /HL�(VWDGXDO� Q�� ������������� SRGHUi� VHU� GLVSHQVDGR�R�
UHFHELPHQWR�SURYLVyULR�QRV�VHUYLoRV�GH�YDORU�DWp�5�������������RLWHQWD�PLO�UHDLV���GHVGH�
TXH�QmR�VH�FRPSRQKDP�GH�DSDUHOKRV��HTXLSDPHQWRV�H�LQVWDODo}HV�VXMHLWRV�j�YHULILFDomR�
GH�IXQFLRQDPHQWR�H�SURGXWLYLGDGH�
��� 2V�VHUYLoRV�VHUmR�UHFHELGRV�GHILQLWLYDPHQWH�QR�SUD]R�GH��� �WULQWD��GLDV��FRQWDGRV�GR�
UHFHELPHQWR� SURYLVyULR�� DSyV� D� YHULILFDomR� GD� TXDOLGDGH� H� TXDQWLGDGH� GR� VHUYLoR�
H[HFXWDGR� H� PDWHULDLV� HPSUHJDGRV�� FRP� D� FRQVHTXHQWH� DFHLWDomR� PHGLDQWH� WHUPR�
FLUFXQVWDQFLDGR�
����� 1D�KLSyWHVH�GD�YHULILFDomR�D�TXH�VH�UHIHUH�R�LWHP�DQWHULRU�QmR�VHU�SURFHGLGD�GHQWUR�
GR� SUD]R� IL[DGR�� UHSXWDU�VH�i� FRPR� UHDOL]DGD�� FRQVXPDQGR�VH� R� UHFHELPHQWR� GHILQLWLYR�
QR GLD�GR�HVJRWDPHQWR�GR�SUD]R�
��� 2� UHFHELPHQWR� SURYLVyULR� RX� GHILQLWLYR� GR� REMHWR� QmR� H[FOXL� D� UHVSRQVDELOLGDGH� GR�
&RQWUDWDGR�SHORV�SUHMXt]RV�UHVXOWDQWHV�GD�LQFRUUHWD�H[HFXomR�GR�FRQWUDWR�

&/È868/$�6e7,0$�� )217(�'(�5(&85626
���� $� GHVSHVD� FRUUHUi� SRU� FRQWD� GD� 'RWDomR� 2UoDPHQWiULD� ������������������� ±
$o}HV� GR� )XQGR3HQLWHQFLiULR�� HOHPHQWR� GH� GHVSHVD ��������� ± 2XWURV� 6HUYLoRV� GH�
7HUFHLURV� � 3HVVRD� -XUtGLFD�6XE�HOHPHQWR� GH� 'HVSHVD �� ± 6HUYLoRV� 7pFQLFRV�
3URILVVLRQDLV��IRQWH ����

&/È868/$�2,7$9$�� 9,*Ç1&,$
��� 2� FRQWUDWR� WHUi� YLJrQFLD GH� ��� �GR]H�� PHVHV�� FRQWDGRV� D� SDUWLU� GD� GDWD� GH�
DVVLQDWXUD��SRGHQGR�VHU�SURUURJDGR�SRU�PHLR�GH�7HUPR�$GLWLYR��SRU�XP�RX�PDLV�SHUtRGRV��
GHVGH�TXH�VDWLVIHLWRV�RV�UHTXLVLWRV�GRV�DUWLJRV������LQF��,,��H������SDUiJUDIR�~QLFR��GD�/HL�
Q��������������

&/È868/$�121$�� 3$*$0(172
����2V�SDJDPHQWRV�VHUmR�IHLWRV�QR�SUD]R�Pi[LPR�GH�����WULQWD� GLDV�GD�DSUHVHQWDomR�GD�
QRWD�ILVFDO�DWHVWDGD�H�GR�&HUWLILFDGR�GH�5HJXODULGDGH�)LVFDO��&5)�� HPLWLGR�SHOR�6LVWHPD�
GH�*HVWmR�GH�0DWHULDLV��2EUDV�H�6HUYLoRV��*06���GHVWLQDGR�D�FRPSURYDU�D�UHJXODULGDGH�
FRP� RV� )LVFRV� )HGHUDO� �LQFOXVLYH� TXDQWR� jV� &RQWULEXLo}HV� 3UHYLGHQFLiULDV��� (VWDGXDO�
�LQFOXVLYH�GR�(VWDGR�GR�3DUDQi�SDUD�OLFLWDQWHV�VHGLDGRV�HP�RXWUR�(VWDGR�GD�)HGHUDomR��
H� 0XQLFLSDO�� FRP� R� )*76� H� D� FHUWLGmR� QHJDWLYD� GH� GpELWRV� WUDEDOKLVWDV� �&1'7���
REVHUYDGDV�DV�GLVSRVLo}HV�GR�7HUPR�GH�5HIHUrQFLD�

����1HQKXP SDJDPHQWR VHUi HIHWXDGR VHP D DSUHVHQWDomR GRV GRFXPHQWRV H[LJLGRV��
EHP�FRPR�HQTXDQWR�QmR�IRUHP�VDQDGDV� LUUHJXODULGDGHV�HYHQWXDOPHQWH�FRQVWDWDGDV�QD�
QRWD�ILVFDO��QD�SUHVWDomR�GH�VHUYLoRV�RX�QR�FXPSULPHQWR�GH�REULJDo}HV�FRQWUDWXDLV�

������2V�SDJDPHQWRV�ILFDUmR�FRQGLFLRQDGRV�j�SUpYLD�LQIRUPDomR�SHOR�FUHGRU��GRV�GDGRV�
GD� FRQWD�FRUUHQWH� MXQWR� j� LQVWLWXLomR�
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ILQDQFHLUD� FRQWUDWDGD� SHOR� (VWDGR�� FRQIRUPH� R� GLVSRVWR� QR� 'HFUHWR� (VWDGXDO� Q���
������������UHVVDOYDGDV�DV�H[FHo}HV�SUHYLVWDV�QR�PHVPR�UHJXODPHQWR�
����1RV�FDVRV�GH�HYHQWXDLV�DWUDVRV�GH�SDJDPHQWR��GHVGH�TXH�R�&RQWUDWDGR�QmR�WHQKD�
FRQFRUULGR�SDUD�WDQWR��ILFD�FRQYHQFLRQDGR�TXH�D�WD[D�GH�FRPSHQVDomR�ILQDQFHLUD�GHYLGD�
SHOD� &RQWUDWDQWH�� HQWUH� D� GDWD� GR� YHQFLPHQWR� H� R� HIHWLYR� DGLPSOHPHQWR� GD� SDUFHOD�� p�
FDOFXODGD�PHGLDQWH D�DSOLFDomR�GD�VHJXLQWH�IyUPXOD�
(0� �,�[�1�[�93��VHQGR�
(0� �(QFDUJRV�PRUDWyULRV�
1� �1~PHUR�GH�GLDV�HQWUH�D�GDWD�SUHYLVWD�SDUD�R�SDJDPHQWR�H�D�GR�HIHWLYR�SDJDPHQWR�
93� �9DORU�GD�SDUFHOD�D�VHU�SDJD�
,� �ËQGLFH�GH�FRPSHQVDomR�ILQDQFHLUD� �������������DVVLP�DSXUDGR�
,� ��7;����������
,� ��������

���
,� �����������
7;� �3HUFHQWXDO�GD�WD[D�DQXDO� ����
��� 2V�SDJDPHQWRV�GHYLGRV�DR�&RQWUDWDGR�UHVWULQJHP�VH�DRV�TXDQWLWDWLYRV�GH�VHUYLoRV�
HIHWLYDPHQWH�SUHVWDGRV��
���� 2� SDJDPHQWR� D� VHU� HIHWXDGR� DR� &RQWUDWDGR�� TXDQGR� FRXEHU�� HVWDUi� VXMHLWR� jV�
UHWHQo}HV� QD� IRQWH� GH� WULEXWRV�� LQFOXVLYH� FRQWULEXLo}HV� VRFLDLV�� GH� DFRUGR� FRP� RV�
UHVSHFWLYRV�QRUPDWLYRV�

&/È868/$�'e&,0$�� 2%5,*$d®(6�(�5(63216$%,/,'$'(6�'$6�3$57(6
�����$V� SDUWHV� REULJDP�VH� D� DGRWDU� WRGDV� DV� SURYLGrQFLDV� SDUD� D� ILHO� H[HFXomR� GHVWH�
FRQWUDWR�

���� 2�&RQWUDWDGR�REULJD�VH�HVSHFLDOPHQWH�D�
������ ([HFXWDU�RV�VHUYLoRV�FRQIRUPH�HVSHFLILFDo}HV�GR�7HUPR�GH�5HIHUrQFLD�H�GH�VXD�
SURSRVWD�� FRP� R� SHUIHLWR� FXPSULPHQWR� GDV� FOiXVXODV� FRQWUDWXDLV�� DOpP� GH� IRUQHFHU� RV�
PDWHULDLV� H� HTXLSDPHQWRV�� IHUUDPHQWDV� H� XWHQVtOLRV� LQHUHQWHV� j�H[HFXomR�GR�REMHWR�GR�
FRQWUDWR�
��������� $OpP� GDTXHOHV� LQHUHQWHV� DR� VHUYLoR�� R� &RQWUDWDGR� GHYHUi�� TXDQGR� H[LJLGR��
GLVSRQLELOL]DU�RV�PDWHULDLV�� HTXLSDPHQWRV�H�SHoDV�� FRQIRUPH�HVSHFLILFDGR�QR�7HUPR�GH�
5HIHUrQFLD��
������ 5HSDUDU��FRUULJLU��UHPRYHU�RX�VXEVWLWXLU��jV�VXDV�H[SHQVDV��QR�WRWDO�RX�HP�SDUWH��QR�
SUD]R�IL[DGR�SHOR�ILVFDO�GR�FRQWUDWR��RV�VHUYLoRV�HIHWXDGRV�HP�TXH�VH�YHULILFDUHP�YtFLRV��
GHIHLWRV�RX�LQFRUUHo}HV�UHVXOWDQWHV�GD�H[HFXomR�RX�GRV�PDWHULDLV�HPSUHJDGRV�
������ 5HVSRQVDELOL]DU�VH�SHORV�YtFLRV�H�GDQRV�GHFRUUHQWHV�GD�H[HFXomR�GR�REMHWR��GH�
DFRUGR� FRP� RV� DUWLJRV� ��� H� ��� D� ���� GR� &yGLJR� GH� 'HIHVD� GR� &RQVXPLGRU� �/HL� Q��
������������� ILFDQGR�R�&RQWUDWDQWH�DXWRUL]DGR�D�GHVFRQWDU�GD�JDUDQWLD��FDVR�H[LJLGD�QR�

HGLWDO�� RX� GRV� SDJDPHQWRV� GHYLGRV� DR�
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&RQWUDWDGR��R�YDORU�FRUUHVSRQGHQWH�DRV�GDQRV�VRIULGRV�
������ 8WLOL]DU� HPSUHJDGRV� KDELOLWDGRV� H� FRP� FRQKHFLPHQWR� GRV� VHUYLoRV� D� VHUHP�
H[HFXWDGRV��HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�H�GHWHUPLQDo}HV�HP�YLJRU�
������ 5HODFLRQDU�RV�WUDEDOKDGRUHV�TXH�H[HFXWDUmR�RV�VHUYLoRV�QD�VHGH�GR�&RQWUDWDQWH��
DOpP�GH�SURYr�ORV�FRQIRUPH�DV�H[LJrQFLDV�GH�VHJXUDQoD�GR�WUDEDOKR��VH�IRU�R�FDVR�
������ 5HVSRQVDELOL]DU�VH�SRU�WRGDV�DV�REULJDo}HV�WUDEDOKLVWDV��VRFLDLV��SUHYLGHQFLiULDV��
WULEXWiULDV� H� DV� GHPDLV� SUHYLVWDV� QD� OHJLVODomR� HVSHFtILFD�� FXMD� LQDGLPSOrQFLD� QmR�
WUDQVIHUH�UHVSRQVDELOLGDGH�DR�&RQWUDWDQWH�
������ ,QVWUXLU�RV� WUDEDOKDGRUHV�TXH�HYHQWXDOPHQWH�H[HFXWDUHP�RV�VHUYLoRV�QD�VHGH�GR�
&RQWUDWDQWH�TXDQWR�j�QHFHVVLGDGH�GH�DFDWDU�DV�QRUPDV�LQWHUQDV�GD�$GPLQLVWUDomR�
������ 5HODWDU� DR�&RQWUDWDQWH� WRGD�H� TXDOTXHU� LUUHJXODULGDGH� YHULILFDGD� QR� GHFRUUHU� GD�
SUHVWDomR�GRV�VHUYLoRV�
������ 1mR�SHUPLWLU�D�XWLOL]DomR�GH�TXDOTXHU�WUDEDOKR�GR�PHQRU�GH�����GH]HVVHLV��DQRV��
H[FHWR�QD�FRQGLomR�GH�DSUHQGL]�SDUD�RV�PDLRUHV�GH�����TXDWRU]H��DQRV��QHP�SHUPLWLU�D�
XWLOL]DomR�GR� WUDEDOKR�GR�PHQRU�GH���� �GH]RLWR��DQRV�HP� WUDEDOKR�QRWXUQR��SHULJRVR�RX�
LQVDOXEUH�
������� 0DQWHU� GXUDQWH� WRGD� D� YLJrQFLD� GR� &RQWUDWR�� HP� FRPSDWLELOLGDGH� FRP� DV�
REULJDo}HV� DVVXPLGDV�� WRGDV� DV� FRQGLo}HV� GH� KDELOLWDomR� H� TXDOLILFDomR� H[LJLGDV� QD�
OLFLWDomR�
������� 0DQWHU� DWXDOL]DGR� RV� VHXV� GDGRV� QR� &DGDVWUR� 8QLILFDGR� GH� )RUQHFHGRUHV� GR�
(VWDGR�GR�3DUDQi��FRQIRUPH�OHJLVODomR�YLJHQWH�
������� *XDUGDU� VLJLOR� VREUH� WRGDV� DV� LQIRUPDo}HV� REWLGDV� HP� GHFRUUrQFLD� GR�
FXPSULPHQWR�GR�&RQWUDWR�
�������� &HGHU� RV� GLUHLWRV� SDWULPRQLDLV� UHODWLYRV� DR� SURMHWR� RX� VHUYLoR� WpFQLFR�
HVSHFLDOL]DGR�� SDUD� TXH� D�$GPLQLVWUDomR� SRVVD� XWLOL]i�OR� GH� DFRUGR� FRP� R� SUHYLVWR� QR�
7HUPR�GH�5HIHUrQFLD��QRV�WHUPRV�GR�DUWLJR����GD�/HL�(VWDGXDO�Q��������������
������� 4XDQGR�R�SURMHWR�UHIHULU�VH�j�REUD� LPDWHULDO�GH�FDUiWHU�WHFQROyJLFR�� LQVXVFHWtYHO�
GH� SULYLOpJLR�� D� FHVVmR� GRV� GLUHLWRV� LQFOXLUi� R� IRUQHFLPHQWR� GH� WRGRV� RV� GDGRV��
GRFXPHQWRV� H� HOHPHQWRV� GH� LQIRUPDomR� SHUWLQHQWHV� j� WHFQRORJLD� GH� FRQFHSomR��
GHVHQYROYLPHQWR��IL[DomR�HP�VXSRUWH�ItVLFR�GH�TXDOTXHU�QDWXUH]D�H�DSOLFDomR�GD�REUD�
������� *DUDQWLU�DR�&RQWUDWDQWH�
D�� R� GLUHLWR� GH� SURSULHGDGH� LQWHOHFWXDO� GRV� SURGXWRV� GHVHQYROYLGRV�� LQFOXVLYH� VREUH DV�
HYHQWXDLV� DGHTXDo}HV� H� DWXDOL]Do}HV� TXH� YLHUHP� D� VHU� UHDOL]DGDV�� ORJR� DSyV� R�
UHFHELPHQWR�GH�FDGD�SDUFHOD��GH� IRUPD�SHUPDQHQWH��SHUPLWLQGR�j�FRQWUDWDQWH�GLVWULEXLU��
DOWHUDU�H�XWLOL]DU�RV�PHVPRV�VHP�OLPLWDo}HV�
E�� RV� GLUHLWRV� DXWRUDLV� GD� VROXomR�� GR� SURMHWR�� GH� VXDV� HVSHFLILFDo}HV� WpFQLFDV�� GD�
GRFXPHQWDomR�SURGX]LGD�H�FRQJrQHUHV��H�RV�GHPDLV�SURGXWRV�JHUDGRV�QD�H[HFXomR�GR�
&RQWUDWR�� LQFOXVLYH�DTXHOHV�SURGX]LGRV�SRU� WHUFHLUDV� VXEFRQWUDWDGDV�� ILFDQGR�SURLELGD�D�
VXD�XWLOL]DomR�VHP�TXH�H[LVWD�DXWRUL]DomR�H[SUHVVD�GR�&RQWUDWDQWH�
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�����2�&RQWUDWDQWH�REULJD�VH�D�
������ UHFHEHU�R�REMHWR�QR�SUD]R�H�FRQGLo}HV�HVWDEHOHFLGDV�QHVWH�&RQWUDWR�
������� H[LJLU� R� FXPSULPHQWR� GH� WRGDV� DV� REULJDo}HV� DVVXPLGDV� SHOR� &RQWUDWDGR�� GH�
DFRUGR�FRP�DV�FOiXVXODV�FRQWUDWXDLV�H�RV�WHUPRV�GH�VXD�SURSRVWD�
������ YHULILFDU� PLQXFLRVDPHQWH�� QR� SUD]R� IL[DGR�� D� FRQIRUPLGDGH� GR� VHUYLoR� UHFHELGR�
SURYLVRULDPHQWH��FRP�DV�HVSHFLILFDo}HV�FRQVWDQWHV�GR�HGLWDO�H�GD�SURSRVWD��SDUD�ILQV�GH�
DFHLWDomR�H�UHFHELPHQWR�GHILQLWLYR�
������ FRPXQLFDU�DR�&RQWUDWDGR��SRU�HVFULWR��DV� LPSHUIHLo}HV�� IDOKDV�RX� LUUHJXODULGDGHV�
YHULILFDGDV��IL[DQGR�SUD]R�SDUD�D�VXD�FRUUHomR�
�������DFRPSDQKDU�H�ILVFDOL]DU�R�FXPSULPHQWR�GDV�REULJDo}HV�GR�&RQWUDWDGR��DWUDYpV�GH�
FRPLVVmR�RX�GH�VHUYLGRUHV�HVSHFLDOPHQWH�GHVLJQDGRV�
������ HIHWXDU�R�SDJDPHQWR�DR�&RQWUDWDGR�QR�YDORU�FRUUHVSRQGHQWH�DR�VHUYLoR�SUHVWDGR��
QR�SUD]R�H�IRUPD�HVWDEHOHFLGRV�QHVWH�&RQWUDWR�
������ HIHWXDU�DV�HYHQWXDLV� UHWHQo}HV� WULEXWiULDV�GHYLGDV�VREUH�R�YDORU�GD�QRWD� ILVFDO�H�
IDWXUD�IRUQHFLGD�SHOR�&RQWUDWDGR��QR�TXH�FRXEHU�
������ SUHVWDU�DV� LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�TXH�YHQKDP�D�VHU�VROLFLWDGRV�SHOR�
&RQWUDWDGR�
�������$OpP�GDV�REULJDo}HV�FRQVWDQWHV�QD�SUHVHQWH�FOiXVXOD��ILFD�D�&RQWUDWDQWH�REULJDGD�
D� FXPSULU� FRP� DV� REULJDo}HV� GHVFULWDV� QR� 7HUPR� GH� 5HIHUrQFLD��$QH[R� ,� GR� SUHVHQWH�
(GLWDO�� H�� WDPEpP��GHYHP�VHU�REVHUYDGDV�RXWUDV�REULJDo}HV�HVSHFtILFDV�HP� IXQomR�GD�
SHFXOLDULGDGH�GR�REMHWR�

&/È868/$�'e&,0$�35,0(,5$�± *$5$17,$�'(�(;(&8d­2
�����$�JDUDQWLD�GHYHUi�VHU�SUHVWDGD�QR�SUD]R�GH�DWp�����GH]��GLDV�DSyV�DVVLQDWXUD�GHVWH�
LQVWUXPHQWR��QR�SHUFHQWXDO�GH�����FLQFR�SRU�FHQWR��GR�YDORU�GR�FRQWUDWR�

���� $� LQREVHUYkQFLD�GR�SUD]R�GR� LWHP������DFDUUHWDUi�D�DSOLFDomR�GH�PXOWD�GH�������
�]HUR�YtUJXOD�]HUR�VHWH�SRU�FHQWR��GR�YDORU�GR�FRQWUDWR�SRU�GLD�GH�DWUDVR�DWp�R Pi[LPR�GH�
����GRLV�SRU�FHQWR��

���� 2� DWUDVR� VXSHULRU� D� ��� �WULQWD�� GLDV� QD� DSUHVHQWDomR� GD� JDUDQWLD� FRQILJXUD�
LQDGLPSOrQFLD�WRWDO�H�LPSOLFD�D�LPHGLDWD�UHVFLVmR�GR�FRQWUDWR�

���� $�JDUDQWLD�GHYHUi�YLJRUDU�DWp�����QRYHQWD��GLDV�DSyV�R�HQFHUUDPHQWR�GD�YLJrQFLD GR�
FRQWUDWR�H�GHYHUi�VHU�UHDGHTXDGD�QR SUD]R�Pi[LPR�GH�����GH]��GLDV�VHPSUH�TXH�KRXYHU�
UHYLVmR� GH� SUHoRV� RX� DFUpVFLPR� FRQWUDWXDO�� GH� IRUPD� D� SUHVHUYDU� D� SURSRUFLRQDOLGDGH�
HVWDEHOHFLGD QR�LWHP������

���� $�JDUDQWLD�SRGHUi�VHU�RIHUHFLGD�HP�TXDOTXHU�GDV�PRGDOLGDGHV�SUHYLVWDV�QR�DUW������
GD�/HL�(VWDGXDO�Q���������������

���� $�ILDQoD�EDQFiULD�Vy�VHUi�DGPLWLGD�FRP�H[SUHVVD�UHQ~QFLD�GR�EHQHItFLR�GH�RUGHP�GH�
TXH�WUDWD�R�DUW������GR�&yGLJR�&LYLO�
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�����$�JDUDQWLD�DVVHJXUDUi��TXDOTXHU�TXH�VHMD�D�PRGDOLGDGH�HVFROKLGD��R�SDJDPHQWR�GH�
D��SUHMXt]RV�DGYLQGRV GR�QmR�FXPSULPHQWR�WRWDO�RX�SDUFLDO�GR�REMHWR�GR�FRQWUDWR��LQFOXVLYH�
GD�PRUD�
E�� SUHMXt]RV� GLUHWRV� H� LQGLUHWRV� FDXVDGRV�j�$GPLQLVWUDomR�� GHFRUUHQWHV�GH� FXOSD�RX�GH�
GROR��GXUDQWH�D�H[HFXomR�GR�FRQWUDWR�
F��DV�PXOWDV�PRUDWyULDV�H�SXQLWLYDV�DSOLFDGDV�SHOD�&RQWUDWDQWH�j�&RQWUDWDGD��
���� $� JDUDQWLD� VHUi� GHYROYLGD� DR� ILQDO� GR� SUD]R� HVWLSXODGR� QR� LWHP� ������ DSyV D�
YHULILFDomR��SHOD�&RQWUDWDQWH��GH�TXH�R FRQWUDWR�WHQKD�VLGR�LQWHJUDOPHQWH�FXPSULGR�

���� $� LQVWDXUDomR�GH�SURFHVVR�DGPLQLVWUDWLYR�HP�GHVIDYRU�GR�&RQWUDWDGR��SDUD�DSXUDU�
IDOWD�QD�H[HFXomR�GR�FRQWUDWR��LPSHGH�D�GHYROXomR�GD�JDUDQWLD�DWp�D�GHFLVmR�ILQDO��

&/È868/$�'e&,0$�6(*81'$�± 3(1$/,'$'(6
���� 2� FRQWUDWDGR� TXH� LQFRUUD� HP� LQIUDo}HV�� VXMHLWDP�VH� jV� VHJXLQWHV� VDQo}HV�
DGPLQLVWUDWLYDV�

D��DGYHUWrQFLD�

E��PXOWD�

F��VXVSHQVmR�WHPSRUiULD�GH�SDUWLFLSDomR�HP�OLFLWDomR�H�LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�
$GPLQLVWUDomR��SRU�SUD]R�QmR�VXSHULRU�D�����GRLV��DQRV��

G��GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�RX�FRQWUDWDU FRP�D�$GPLQLVWUDomR�3~EOLFD��SRU�
SUD]R�QmR�VXSHULRU D�����FLQFR��DQRV�

H�� LPSHGLPHQWR� GH� OLFLWDU� H� FRQWUDWDU� FRP� D� 8QLmR�� (VWDGRV�� 'LVWULWR� )HGHUDO� RX�
0XQLFtSLRV�H�GHVFUHGHQFLDPHQWR�GR�&DGDVWUR�8QLILFDGR�GH�)RUQHFHGRUHV�GR�6LVWHPD�GH�
*HVWmR�GH�0DWHULDLV��2EUDV�H�6HUYLoRV�± *06��SHOR�SUD]R�GH�DWp�����FLQFR� DQRV��

���� $V� VDQo}HV� SUHYLVWDV� QDV� DOtQHDV� ³D´�� ³F´�� ³G´� H� ³H´� GR� LWHP� DQWHULRU� SRGHUmR� VHU�
DSOLFDGDV�DR�DGMXGLFDWiULR�H�DR�FRQWUDWDGR��FXPXODWLYDPHQWH�FRP�D�PXOWD�

���� $GYHUWrQFLD� VHUi� DSOLFDGD� SRU� FRQGXWD� TXH SUHMXGLTXH R� DQGDPHQWR� GR�
SURFHGLPHQWR�GH OLFLWDomR�H�GH�FRQWUDWDomR�

���� $�PXOWD��GH�������]HUR�YtUJXOD�XP�SRU�FHQWR��DWp�����XP�SRU�FHQWR��VREUH�R�YDORU�
WRWDO�GR�ORWH�QR�TXDO�SDUWLFLSRX��VHUi�DSOLFDGD�D�TXHP�

D��UHWDUGDU�RX�LPSHGLU�R�DQGDPHQWR�GR�SURFHGLPHQWR�OLFLWDWyULR�

E��QmR�PDQWLYHU�VXD�SURSRVWD�

F��DSUHVHQWDU�GHFODUDomR�IDOVD�

G� GHL[DU�GH�DSUHVHQWDU�GRFXPHQWR�QD�IDVH�GH�VDQHDPHQWR�

���� $�PXOWD��GH�������]HUR�YtUJXOD�XP�SRU�FHQWR��DWp�����FLQFR�SRU�FHQWR��VREUH�R�YDORU�
WRWDO�GR�ORWH�QR�TXDO�SDUWLFLSRX�RX�IRL�DUUHPDWDQWH��VHUi�DSOLFDGD�D�TXHP�

D��DSUHVHQWDU�GRFXPHQWR�IDOVR�
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E��GH�IRUPD�LQMXVWLILFDGD��GHL[DU�GH�DVVLQDU�R�FRQWUDWR�RX�LQVWUXPHQWR�HTXLYDOHQWH�

F��IRL�DGYHUWLGR�H�UHLQFLGLX�SHOR�V��PHVPR�V��PRWLYR�V��

���� 0XOWD�GH�PRUD�GLiULD�GH�DWp������ �]HUR�YtUJXOD� WUrV�SRU�FHQWR���FDOFXODGD VREUH�R�
YDORU� JOREDO� GR� FRQWUDWR�� DWp� R� ���� �WULJpVLPR�� GLD� GH� DWUDVR� QD� HQWUHJD� GR� REMHWR�
FRQWUDWXDO� D� SDUWLU� GR� ���� �WULJpVLPR� SULPHLUR�� GLD� VHUi� FDEtYHO� D�PXOWD� FRPSHQVDWyULD�
SUHYLVWD�QR�LWHP������

���� $�PXOWD��GH������GH]�SRU�FHQWR��DWp������YLQWH�SRU�FHQWR��VREUH�R�YDORU WRWDO�GR�
FRQWUDWR��VHUi�DSOLFDGD�QR�FDVR�GH�LQH[HFXomR�WRWDO�RX�SDUFLDO�GR�FRQWUDWR�

���� $� VXVSHQVmR� WHPSRUiULD� GH�SDUWLFLSDomR�HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU�
FRP�D�$GPLQLVWUDomR��SHOR�SUD]R�GH�DWp�����GRLV��DQRV��VHUi�DSOLFDGD�DR�OLFLWDQWH�TXH�

D��DEDQGRQDU�D�H[HFXomR�GR�FRQWUDWR�

E��LQFRUUHU�HP�LQH[HFXomR�FRQWUDWXDO�

���� $�GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU RX�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD��
SHOR�SUD]R�GH�DWp�����FLQFR��DQRV��VHUi�DSOLFDGD�D�TXHP�

D��IL]HU�GHFODUDomR�IDOVD�QD�IDVH�GH�KDELOLWDomR�

E�� IUXVWUDU� RX� IUDXGDU�� PHGLDQWH� DMXVWH�� FRPELQDomR� RX� TXDOTXHU� RXWUR� H[SHGLHQWH�� R�
SURFHGLPHQWR�

F��DIDVWDU�RX�SURFXUDU�DIDVWDU�SDUWLFLSDQWH��SRU�PHLR�GH�YLROrQFLD� JUDYH�DPHDoD��IUDXGH�
RX�RIHUHFLPHQWR�GH�YDQWDJHP�GH TXDOTXHU�WLSR�

G��DJLU GH�Pi�Ip�QD�UHODomR FRQWUDWXDO��FRPSURYDGD�HP�SURFHGLPHQWR�HVSHFtILFR�

H�� WHQKD VRIULGR� FRQGHQDomR� MXGLFLDO� GHILQLWLYD� SRU� SUDWLFDU�� SRU� PHLRV� GRORVRV�� IUDXGH�
ILVFDO�QR�UHFROKLPHQWR�GH�TXDLVTXHU�WULEXWRV�

I��GHPRQVWUDU�QmR�SRVVXLU�LGRQHLGDGH�SDUD�FRQWUDWDU�FRP�D�$GPLQLVWUDomR��HP�YLUWXGH�GH�
DWRV� LOtFLWRV� SUDWLFDGRV�� HP� HVSHFLDO�� LQIUDo}HV� j� RUGHP� HFRQ{PLFD� GHILQLGRV� QD� /HL�
)HGHUDO�Q��������������

J�� WHQKD�VRIULGR�FRQGHQDomR�GHILQLWLYD�SRU�DWR GH� LPSURELGDGH�DGPLQLVWUDWLYD��QD� IRUPD�
GD�OHL�

����� 2�LPSHGLPHQWR�GH�OLFLWDU�H�GH�FRQWUDWDU�FRP�D�8QLmR��(VWDGRV��'LVWULWR�)HGHUDO�RX�
0XQLFtSLRV�H�GHVFUHGHQFLDPHQWR�GR�&DGDVWUR�8QLILFDGR�GH�)RUQHFHGRUHV�GR�6LVWHPD�GH�
*HVWmR�GH�0DWHULDLV��2EUDV H�6HUYLoRV�± *06��SHOR�SUD]R�GH�DWp�����FLQFR��DQRV��VHUi�
DSOLFDGR�D�TXHP�

D�� UHFXVDU�VH� LQMXVWLILFDGDPHQWH�� DSyV� VHU� FRQVLGHUDGR� DGMXGLFDWiULR�� D� DVVLQDU R�
FRQWUDWR�� DFHLWDU� RX� UHWLUDU� R� LQVWUXPHQWR� HTXLYDOHQWH�� GHQWUR� GR� SUD]R� HVWDEHOHFLGR� QR�
HGLWDO�

E� GHL[DU�GH HQWUHJDU�GRFXPHQWDomR�H[LJLGD�SDUD�R�FHUWDPH�



6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$
6(725�'(�&2175$726�(�&219Ç1,26�± &2175$72�± 1������������� *06�����������

��

F��DSUHVHQWDU�GRFXPHQWDomR�IDOVD�

G��HQVHMDU�R�UHWDUGDPHQWR�GD�H[HFXomR�GH�VHX�REMHWR�

H��QmR�PDQWLYHU�D�SURSRVWD�

I��IDOKDU�RX�IUDXGDU�QD�H[HFXomR�GR�FRQWUDWR�

J��FRPSRUWDU�VH�GH�PRGR�LQLG{QHR��IRUD GDV�KLSyWHVHV�GD�FOiXVXOD������

K��FRPHWHU�IUDXGH�ILVFDO��

����� $�DXWRULGDGH�Pi[LPD�GR�yUJmR�RX�HQWLGDGH�p�D�DXWRULGDGH�FRPSHWHQWH�SDUD�LPSRU�
DV�SHQDOLGDGHV�SUHYLVWDV�QR�LWHP�������DOtQHDV�³F´��³G´�H�³H´��

����� (VWHQGHP�VH�RV�HIHLWRV�GD�SHQDOLGDGH�GH�VXVSHQVmR�GR GLUHLWR�GH�FRQWUDWDU�FRP�D�
$GPLQLVWUDomR�RX�GD�GHFODUDomR�GH�LQLGRQHLGDGH�

D�� jV� SHVVRDV� ItVLFDV� TXH� FRQVWLWXtUDP� D� SHVVRD� MXUtGLFD�� DV� TXDLV� SHUPDQHFHP�
LPSHGLGDV� GH� OLFLWDU� FRP� D�$GPLQLVWUDomR� 3~EOLFD� HQTXDQWR� SHUGXUDUHP� DV� FDXVDV� GD�
SHQDOLGDGH�� LQGHSHQGHQWHPHQWH�GH�QRYD�SHVVRD� MXUtGLFD�TXH�YLHUHP�D�FRQVWLWXLU� RX�GH�
RXWUD�HP�TXH�ILJXUDUHP�FRPR�VyFLRV�

E��jV�SHVVRDV�MXUtGLFDV�TXH�WHQKDP�VyFLRV�FRPXQV�FRP�DV�SHVVRDV�ItVLFDV�UHIHULGDV�QR�
LQFLVR�DQWHULRU�

����� 1D�DSOLFDomR�GDV�VDQo}HV��D�$GPLQLVWUDomR�REVHUYDUi�DV�VHJXLQWHV�FLUFXQVWkQFLDV�

D�� SURSRUFLRQDOLGDGH� HQWUH� D� VDQomR�� D� JUDYLGDGH� GD� LQIUDomR� H� R� YXOWR� HFRQ{PLFR� GD�
FRQWUDWDomR�

E��RV�GDQRV�UHVXOWDQWHV�GD�LQIUDomR�

F�� VLWXDomR� HFRQ{PLFR�ILQDQFHLUD� GD� VDQFLRQDGD�� HP� HVSHFLDO� VXD� FDSDFLGDGH� GH�
JHUDomR�GH�UHFHLWDV�H�VHX�SDWULP{QLR��QR�FDVR�GH�DSOLFDomR�GH�PXOWD�

G�� UHLQFLGrQFLD�� DVVLP� HQWHQGLGD� D� UHSHWLomR� GH� LQIUDomR� GH� LJXDO� QDWXUH]D� DSyV�
DSOLFDomR�GD�VDQomR�DQWHULRU��H

H��FLUFXQVWkQFLDV JHUDLV�DJUDYDQWHV�RX�DWHQXDQWHV�GD�LQIUDomR�

����� 1RV� FDVRV� QmR� SUHYLVWRV� QR� LQVWUXPHQWR� FRQYRFDWyULR�� LQFOXVLYH� VREUH� R�
SURFHGLPHQWR� GH� DSOLFDomR� GDV� VDQo}HV� DGPLQLVWUDWLYDV�� GHYHUmR� VHU� REVHUYDGDV� DV�
GLVSRVLo}HV� GD� /HL� (VWDGXDO� Q�� ������������� GD� /HL� )HGHUDO� Q��� ������������ H� GD� /HL�
)HGHUDO�Q�������������

����� 6HP� SUHMXt]R� GDV� SHQDOLGDGHV� SUHYLVWDV� QDV� FOiXVXODV� DQWHULRUHV�� D�
UHVSRQVDELOL]DomR�DGPLQLVWUDWLYD�H�FLYLO�GH�SHVVRDV�MXUtGLFDV�SHOD�SUiWLFD�GH�DWRV�FRQWUD�D�
$GPLQLVWUDomR�3~EOLFD��QDFLRQDO�RX�HVWUDQJHLUD��QD�SDUWLFLSDomR�GD�SUHVHQWH� OLFLWDomR�H�
QRV�FRQWUDWRV�RX�YtQFXORV�GHULYDGRV��WDPEpP�VH�GDUi�QD�IRUPD�SUHYLVWD�QD�/HL�)HGHUDO�Q��
�������������UHJXODPHQWDGD��QR�kPELWR�GR�(VWDGR�GR�3DUDQi��SHOR�'HFUHWR�(VWDGXDO�Q��
������������
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����� 4XDLVTXHU� SHQDOLGDGHV� DSOLFDGDV� VHUmR� WUDQVFULWDV� QR� &DGDVWUR� 8QLILFDGR� GH�
)RUQHFHGRUHV�GR�(VWDGR GR�3DUDQi��&)35��

������ 7RGDV� DV� SHQDOLGDGHV� GHVFULWDV� QHVWH� FRQWUDWR VRPHQWH� VHUmR� HIHWLYDPHQWH�
DSOLFDGDV�DSyV�LQVWDXUDomR�GH�UHJXODU�SURFHVVR�DGPLQLVWUDWLYR�

������$SyV�GHFLVmR�GHILQLWLYD�SURIHULGD�QR�SURFHVVR�DGPLQLVWUDWLYR��DV PXOWDV�DSOLFDGDV�
GHYHUmR VHU�UHFROKLGDV�j�FRQWD�GR�&RQWUDWDQWH��QR�SUD]R�GH�����FLQFR��GLDV�~WHLV�D�FRQWDU�
GD�GDWD�GD�QRWLILFDomR��VRE�SHQD�GH�VHX�YDORU�VHU�GHVFRQWDGR�GD�JDUDQWLD�GR�FRQWUDWR�RX�
GR� GRFXPHQWR� GH� FREUDQoD�� QD� RFDVLmR� GR� SDJDPHQWR�� SRGHQGR�� DLQGD�� VHU H[LJLGD�
MXGLFLDOPHQWH�

&/È868/$�'e&,0$�7(5&(,5$�± &$626�'(�5(6&,6­2
�����2�SUHVHQWH�LQVWUXPHQWR�SRGHUi�VHU�UHVFLQGLGR�

D��SRU�DWR�XQLODWHUDO�H HVFULWR�GR�&RQWUDWDQWH��QRV�FDVRV�HQXPHUDGRV�QRV LQFLVRV�,�D�;,,�H�
;9,,�D�;;�GR�DUW������GD�/HL�(VWDGXDO�Q���������������

E�� DPLJDYHOPHQWH�� SRU� DFRUGR� HQWUH� DV� SDUWHV�� UHGX]LGDV� D� WHUPR� QR� UHVSHFWLYR�
SURFHGLPHQWR�DGPLQLVWUDWLYR��GHVGH�TXH�KDMD�FRQYHQLrQFLD�SDUD�D�$GPLQLVWUDomR��RX

F��MXGLFLDOPHQWH��QRV�WHUPRV�GD�OHJLVODomR�

����� 1R� FDVR� GH� UHVFLVmR� DPLJiYHO�� D� SDUWH� TXH� SUHWHQGHU� UHVFLQGLU� R� &RQWUDWR�
FRPXQLFDUi�VXD�LQWHQomR�j�RXWUD��SRU�HVFULWR�

�����2V�FDVRV�GH� UHVFLVmR�FRQWUDWXDO�GHYHP�VHU� IRUPDOPHQWH�PRWLYDGRV�QRV�DXWRV�GR�
SURFHVVR��DVVHJXUDGR�R�FRQWUDGLWyULR�H�R�GLUHLWR�GH�SUpYLD�H�DPSOD�GHIHVD�DR�&RQWUDWDGR�

�����2 &RQWUDWDGR��GHVGH�Mi��UHFRQKHFH�WRGRV�RV�GLUHLWRV�GD�$GPLQLVWUDomR�3~EOLFD��HP�
FDVR�GH�UHVFLVmR�DGPLQLVWUDWLYD�SRU�LQH[HFXomR�WRWDO�RX�SDUFLDO�GHVWH�FRQWUDWR�

&/È868/$� 'e&,0$� 48$57$� � $/7(5$d®(6� &2175$78$,6�� $&5e6&,026� (�
6835(66®(6
�����(VWH�FRQWUDWR�SRGHUi�VHU�DOWHUDGR�HP�TXDOTXHU�GDV�KLSyWHVHV�SUHYLVWDV�QR�DUW������
GD�/HL�(VWDGXDO Q���������������

�������2�&RQWUDWDGR�HVWi�REULJDGR�D�DFHLWDU�DFUpVFLPRV�RX�VXSUHVV}HV�DWp�R� OLPLWH�GH
�����YLQWH�H�FLQFR�SRU�FHQWR��GR�YDORU�GR�FRQWUDWR�

���� e DGPLVVtYHO�D�FRQWLQXLGDGH�GR�FRQWUDWR�DGPLQLVWUDWLYR�TXDQGR�KRXYHU�IXVmR��FLVmR�
RX�LQFRUSRUDomR�GD�FRQWUDWDGD�FRP�RXWUD�SHVVRD�MXUtGLFD��GHVGH�TXH�

D�� VHMDP� REVHUYDGRV� SHOD� QRYD� SHVVRD� MXUtGLFD� WRGRV RV� UHTXLVLWRV� GH� KDELOLWDomR�
H[LJLGRV�QD�OLFLWDomR�RULJLQDO�

E��VHMDP�PDQWLGDV�DV�GHPDLV�FOiXVXODV�H�FRQGLo}HV�GR�FRQWUDWR��H

F�� QmR� KDMD� SUHMXt]R� j� H[HFXomR� GR� REMHWR� SDFWXDGR� H� KDMD� DQXrQFLD� H[SUHVVD� GD�
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$GPLQLVWUDomR�j�FRQWLQXLGDGH�GR�FRQWUDWR�

���� $V� DOWHUDo}HV� SUHYLVWDV� QHVWD� FOiXVXOD� VHUmR� IRUPDOL]DGDV� SRU� WHUPR� DGLWLYR� DR�
FRQWUDWR�

�����1mR�VHUi�DGPLWLGD�D�VXEFRQWUDWDomR�GR�VHUYLoR�´

&/È868/$�'e&,0$�48,17$ ± ',6326,d®(6�*(5$,6
����� ,QWHJUDP�HVWH�FRQWUDWR��SDUD�WRGRV�RV�ILQV��R�HGLWDO�GD� OLFLWDomR�H�VHXV�DQH[RV�H�D�
SURSRVWD�DSUHVHQWDGD�SHOR�&RQWUDWDGR�GXUDQWH�D�OLFLWDomR�

����� (VWH� FRQWUDWR� p� UHJLGR� SHOD� /HL� (VWDGXDO� Q��� ������������� SHOD� /HL� )HGHUDO� Q���
������������ H�� VXEVLGLDULDPHQWH�� SHOD� /HL� )HGHUDO� Q��� ����������� H� GHPDLV� OHLV�
HVWDGXDLV�H�IHGHUDLV�VREUH FRQWUDWRV�DGPLQLVWUDWLYRV��DSOLFDQGR�VH�UHIHULGD�OHJLVODomR�DRV�
FDVRV�RPLVVRV�QR�SUHVHQWH�FRQWUDWR�

�����2�&RQWUDWDQWH� HQYLDUi� R� UHVXPR�GHVWH� FRQWUDWR� j SXEOLFDomR� QR�'LiULR�2ILFLDO� GR�
(VWDGR�GR�3DUDQi�

����� $V� TXHVW}HV� GHFRUUHQWHV� GD� H[HFXomR� GHVWH� LQVWUXPHQWR�� TXH� QmR� SRVVDP� VHU�
GLULPLGDV� DGPLQLVWUDWLYDPHQWH�� VHUmR� SURFHVVDGDV� H� MXOJDGDV� QD� -XVWLoD� (VWDGXDO�� QR�
)RUR�&HQWUDO�GD�&RPDUFD�GD�5HJLmR�0HWURSROLWDQD�GH�&XULWLED�± 35��FRP�H[FOXVmR�GH�
TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�VHMD�

&XULWLED��������GH���������������������������������GH������

-RmR�$OIUHGR�=DPSLHUL�� &HO
',5(725�*(5$/�'$�6(&5(7$5,$�'(�(67$'2�'$�6(*85$1d$�3Ò%/,&$�
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)DELR�3HUHLUD�5RGULJXHV
)��3(5(,5$�52'5,*8(6�(1*(1+$5,$�(�&/,0$7,=$d­2�(,5(/,


