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35(67$d2�'(�6(59,d26�'(�$8',725,$�23(5$&,21$/�9,6$1'2�
5(9,62�'(�352&(6626�'(�5(&85626�+80$126�� /,&,7$d2��
&2175$726�� $1È/,6(� (� ,'(17,),&$d2� '(� � 5,6&26�
(035(6$5,$,6�� 48(� (175(� 6,� )$=(0� $� &(175$,6� '(�
$%$67(&,0(172� '2� 3$5$1È� 6�$�� ±� &($6$�35� (� $� (035(6$
$8',3/$1�$8',725(6� ,1'(3(1'(17(6��$75$9e6�'$�',63(16$�
'(�/,&,7$d2�1������������(0�&21)250,'$'(�&20�2�&217,'2�
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3HOR� SUHVHQWH� LQVWUXPHQWR�� D� &(175$,6� '(� $%$67(&,0(172� '2� 3$5$1È� 6�$� �� &($6$�� 35��
VRFLHGDGH�GH�HFRQRPLD�PLVWD��LQVFULWD�QR�&13-�VRE�R�Q������������������������FRP�VHGH�DGPLQLVWUDWLYD�
HP�&XULWLED�35��FRP�HQGHUHoR�QD�$Y���1RVVD�6HQKRUD�GD�/X]��Q����������EDLUUR�-DUGLP�6RFLDO��&(3��������
�����QHVWH�DWR�UHSUHVHQWDGD�SRU�VHXV��'LUHWRUHV��3UHVLGHQWH� �('(5�('8$5'2�%8%/,7=��SRUWDGRU�GD�
&,�5*�Q����������������LQVFULWR�QR�&3)�VRE�R�Q������������������H���$GPLQLVWUDWLYR�)LQDQFHLUR��-22�/8,=�
%862��SRUWDGRU�GD�&,�5*�Q����������������LQVFULWR�QR�&3)�VRE�R�Q�������������������DPERV�UHVLGHQWHV�H�
GRPLFLOLDGRV�HP���&XULWLED��GRUDYDQWH�&2175$7$17(��H��D�$8',3/$1�$8',725(6�,1'(3(1'(17(6�
SHVVRD� MXUtGLFD� GH� GLUHLWR� SULYDGR�� LQVFULWD� QR� &13-�0)� VRE� R� Q��� �������������������� FRP� VHGH� HP�
&XULWLED�35��QD�UXD��-RUQDOLVWD�2FWDYLR�6HFXQGLQR�Q��������EDLUUR�%RP�5HWLUR��&(3�������������QHVWH�DWR�
UHSUHVHQWDGD�SRU�VHX�VyFLR��3$8/2�52%(572�'252��SRUWDGRU�GD�&,�5*�Q��������������LQVFULWR�QR�&3)�
VRE� R� Q��� ���������������� UHVLGHQWH� H� GRPLFLOLDGR� HP�&XULWLED�� GRUDYDQWH� �&2175$7$'$�� � ILUPDP� R�
SUHVHQWH� &RQWUDWR� GH� 3UHVWDomR� GH� 6HUYLoRV�� TXH� VHUi� UHJLGR� SHOD� HVWLSXODomR� FRQVWDQWH� QR� 6,'� Q���
��������������QD�/HL�)HGHUDO�Q����������������H�QD�SURSRVWD�GD�&2175$7$'$��LQWHJUDQWH�GR�SUHVHQWH�
&RQWUDWR�HP�WRGR�R�VHX�WHRU���PHGLDQWH�DV�&OiXVXODV�H�FRQGLo}HV�FRQYHQFLRQDGDV�D�VHJXLU�

&/È868/$�35,0(,5$�±�'2�2%-(72
&RQVWLWXL�VH�QD�FRQWUDWDomR�GH�HPSUHVD�HVSHFLDOL]DGD�QD�SUHVWDomR�GH�VHUYLoRV�GH�DXGLWRULD�RSHUDFLRQDO��
YLD�DXGLWRULD�LQGHSHQGHQWH�GRWDGD�GH�H[SHUWLVH�HP�DXGLWRULD�RSHUDFLRQDO�H�H[SHULrQFLD�QR�kPELWR�GR�GLUHLWR�
S~EOLFR��QDV�iUHDV�GH�SURFHVVRV�OLFLWDWyULRV��FRQWUDWRV�DGPLQLVWUDWLYRV��GH�UHFXUVRV�KXPDQRV��LGHQWLILFDomR�
H�H[SRVLomR�j�ULVFRV�HPSUHVDULDLV��QDV�iUHDV�GH�/LFLWDo}HV�H�&RQWUDWRV��5HFXUVRV�+XPDQRV���$QDOLVH�H�
LGHQWLILFDomR�GH�H[SRVLomR�j�ULVFRV�HPSUHVDULDLV��REMHWLYDQGR�R�FXPSULPHQWR�GDV�HVSHFLILFDo}HV�GR�7HUPR�
GH�5HIHUrQFLD��

&/È868/$�6(*81'$�±�'$�9,*Ç1&,$
2�SUD]R�GH�YLJrQFLD�GR�SUHVHQWH�&RQWUDWR�VHUi�GH������FHQWR�H�RLWHQWD��GLDV��FRQWDGRV�GD�GDWD�GH�VXD�
DVVLQDWXUD��SRGHQGR�VHU�SURUURJDGR��SRU�LQWHUHVVH�GDV�SDUWHV�QD�IRUPD�GH�7HUPR�DGLWLYR�

&/È868/$�7(5&(,5$�±�'2�9$/25�(�3$*$0(172
$�&2175$7$17(�SDJDUi�j�&2175$7$'$��R�YDORU�JOREDO�GH������������TXDUHQWD�H�RLWR�PLO�H�TXLQKHQWRV�
FHQWDYRV���D�VHUHP�SDJRV�HP�WUrV�SDUFHODV�DR�ILQDO�GH�FDGD�HWDSD�H[HFXWDGD��GD�VHJXLQWH�IRUPD�
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&3/�&2175$72����������±�'/����������±�&($6$�;�$8',3/$1�$8',725(6�,1'(3(1'(17(��������������������������3iJLQD���GH��

$YHQLGD�1RVVD�6HQKRUD�GD�/X]�������±�-DUGLP�6RFLDO���&(3�������������±�&XULWLED�±�3DUDQi�±�7HO������������������

3DUiJUDIR�3ULPHLUR���2V�SDJDPHQWRV�VHUmR�HIHWXDGRV�FRP�UHFXUVRV�SUySULRV�GD�&2175$7$17(��YLD�
EROHWRV�EDQFiULRV�RX�FUpGLWR�HP�FRQWD�FRUUHQWH�D�VHU�LQGLFDGD��SRU�HVFULWR��SHOD�&2175$7$'$�

3DUiJUDIR� 6HJXQGR� ±� 2� SDJDPHQWR� SHORV� VHUYLoRV� SUHVWDGRV� FRQGLFLRQD�VH� D� DSUHVHQWDomR� SHOD�
&2175$7$'$� GH� SURYD� GH� VXD� UHJXODULGDGH� ILVFDO� MXQWR� jV�)D]HQGDV�)HGHUDO��(VWDGXDO� H�0XQLFLSDO��
UHJXODULGDGH�SDUD�FRP�R�)*76�&()��FRP�R�,166�H�SHUDQWH�D�-XVWLoD�GR�7UDEDOKR�

&/È868/$�48$57$�±�'2�3/$12�'(�75$%$/+2
'HYHUi�VHU�DSUHVHQWDGR�FURQRJUDPD��HVWLSXODomR�GH�IDVHV�HWDSDV�D�VHUHP�VHJXLGDV��GH�IRUPD�FURQROy�
JLFD��D�DSUHVHQWDomR�SDUFLDO�GRV�UHVXOWDGRV�HP�UHXQL}HV�j�FDGD�HQFHUUDPHQWR��$SyV��LQLFLDUi�D�SUy[LPD�
IDVH�HWDSD��REMHWLYDQGR�FRUUHo}HV�QHFHVViULDV�� IRFRV��GHVHQYROYLPHQWR�GR�SUy[LPR�WySLFR��DWHQGLPHQWR�
GDV�VROLFLWDo}HV�GD�'LUHWRULD�GD�&($6$�35��YLVDQGR�RWLPL]DU�RV�UHVXOWDGRV�Mi�FROKLGRV�H�SUHSDUDU�D�FRQWL�
QXLGDGH�GRV�VHUYLoRV��

&/È868/$�48,17$�±�'$6�2%5,*$d®(6�'$�&2175$7$'$
6mR�REULJDo}HV�GD�&RQWUDWDGD�

���([HFXWDU�RV�VHUYLoRV�FRQIRUPH�HVSHFLILFDo}HV�GHVWH�7HUPR�GH�5HIHUrQFLD�H�GH�VXD�SURSRVWD��FRP�DOR�
FDomR�GRV�HPSUHJDGRV�QHFHVViULRV�DR�FXPSULPHQWR�GDV�FOiXVXODV�FRQWUDWXDLV���IRUQHFHU�H�XWLOL]DU�WRGRV�
RV�UHFXUVRV�QHFHVViULRV��FRQIRUPH�R�7HUPR�GH�5HIHUrQFLD�H�HP�VXD�SURSRVWD���
���5HSDUDU��FRUULJLU��UHPRYHU�RX�VXEVWLWXLU��jV�VXDV�H[SHQVDV��QR�WRWDO�RX�HP�SDUWH��QR�SUD]R�IL[DGR�SHOR�
UHVSRQViYHO�GR�FRQWUDWR��RV�VHUYLoRV�HIHWXDGRV�FRP�YtFLRV�RX�LQFRUUHo}HV���
���5HVSRQVDELOL]DU�VH�SHORV�GDQRV�GHFRUUHQWHV�GD�H[HFXomR�GR�REMHWR��EHP�FRPR�SRU� WRGR�H�TXDOTXHU�
GDQR�FDXVDGR�DR�&($6$�35��GHYHQGR�UHVVDUFL�OD�LPHGLDWDPHQWH�HP�VXD�LQWHJUDOLGDGH��ILFDQGR�D�&RQWUD�
WDQWH�DXWRUL]DGD�D�GHVFRQWDU�GD�JDUDQWLD�RIHUHFLGD�R�YDORU�FRUUHVSRQGHQWH�DRV�GDQRV�VRIULGRV���
���8WLOL]DU�HPSUHJDGRV�KDELOLWDGRV�H�FRP�FRQKHFLPHQWRV�GRV�VHUYLoRV�D�VHUHP�H[HFXWDGRV��HP�FRQIRUPL�
GDGH�FRP�DV�QRUPDV�H�GHWHUPLQDo}HV�HP�YLJRU���
���9HGDU�D�XWLOL]DomR��QD�H[HFXomR�GRV�VHUYLoRV��GH�HPSUHJDGR�TXH�VHMD�IDPLOLDU�GH�DJHQWH�S~EOLFR�RFX�
SDQWH�GH�FDUJR�HP�FRPLVVmR�RX�IXQomR�GH�FRQILDQoD�QR�yUJmR�&RQWUDWDQWH��QRV�WHUPRV�GR�DUWLJR����GR�
'HFUHWR�Q���������������
���5HVSRQVDELOL]DU�VH�SHOR�FXPSULPHQWR�GDV�REULJDo}HV�SUHYLVWDV�HP�$YHQoDV�&ROHWLYDV�GH�7UDEDOKR�UH�
ODWLYDV�jV�FDWHJRULDV�DEUDQJLGDV�SHOR�FRQWUDWR�H�SRU�WRGDV�DV�REULJDo}HV�WUDEDOKLVWDV��VRFLDLV��SUHYLGHQFL�
iULDV��WULEXWiULDV�H�DV�GHPDLV�SUHYLVWDV�HP�OHJLVODomR�HVSHFtILFD��FXMD�LQDGLPSOrQFLD�QmR�WUDQVIHUH�D�UHV�
SRQVDELOLGDGH�j�&RQWUDWDQWH���
���&RPXQLFDU� DR� UHVSRQViYHO� GR� FRQWUDWR�� QR� SUD]R� GH� ��� �YLQWH� H� TXDWUR�� KRUDV�� TXDOTXHU� RFRUUrQFLD�
DQRUPDO�RX�DFLGHQWH�TXH�VH�YHULILTXH�QR�ORFDO�GRV�VHUYLoRV���
���3UHVWDU�WRGR�HVFODUHFLPHQWR�RX�LQIRUPDomR�VROLFLWDGD�SHOD�&RQWUDWDQWH��JDUDQWLQGR�R�DFHVVR��j�TXDOTXHU�
WHPSR��DR�ORFDO�GRV�WUDEDOKRV�H�DRV�GRFXPHQWRV�UHODWLYRV�DR�WUDEDOKR���
��� 3DUDOLVDU�� SRU� GHWHUPLQDomR� GD� &RQWUDWDQWH�� TXDOTXHU� DWLYLGDGH� TXH� QmR� HVWHMD� VHQGR� H[HFXWDGD�
FRQIRUPH�D�WpFQLFD���
���� 3URPRYHU� D� RUJDQL]DomR� WpFQLFD� H� DGPLQLVWUDWLYD� GRV� VHUYLoRV�� GH� PRGR� D� FRQGX]L�ORV� HILFD]� H�
HILFLHQWHPHQWH��FRQIRUPH�GRFXPHQWRV�H�HVSHFLILFDo}HV�GR�7HUPR�GH�5HIHUrQFLD���
����&RQGX]LU�RV�WUDEDOKRV�FRP�HVWULWD�REVHUYkQFLD�jV�QRUPDV�GD�OHJLVODomR�SHUWLQHQWH����
����6XEPHWHU�SUHYLDPHQWH��SRU�HVFULWR��j�&RQWUDWDQWH��SDUD�DQiOLVH�H�DSURYDomR��TXDLVTXHU�PXGDQoDV�QRV�
PpWRGRV�H[HFXWLYRV�TXH�IXMDP�jV�HVSHFLILFDo}HV�GR�PHPRULDO�GHVFULWLYR��
����0DQWHU�GXUDQWH�WRGD�D�YLJrQFLD�GR�FRQWUDWR��HP�FRPSDWLELOLGDGH�FRP�DV�REULJDo}HV�DVVXPLGDV��WRGDV�
DV�FRQGLo}HV�GH�KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QD�OLFLWDomR���
����&XPSULU��GXUDQWH�WRGR�R�SHUtRGR�GH�H[HFXomR�GR�FRQWUDWR��D�UHVHUYD�GH�FDUJRV�SUHYLVWD�HP�OHL�SDUD�
SHVVRD�FRP�GHILFLrQFLD�RX�SDUD�UHDELOLWDGR�GD�3UHYLGrQFLD�6RFLDO��EHP�FRPR�DV�UHJUDV�GH�DFHVVLELOLGDGH�
SUHYLVWDV�QD� OHJLVODomR��VH�D�&RQWUDWDGD�KRXYHU�VH�EHQHILFLDGR�GD�SUHIHUrQFLD�HVWDEHOHFLGD�SHOD�/HL�Q��
������������
����*XDUGDU�VLJLOR�VREUH�WRGDV�DV�LQIRUPDo}HV�REWLGDV�GXUDQWH�R�FXPSULPHQWR�GHVWH�FRQWUDWR���
�����&XPSULU��DOpP�GRV�SRVWXODGRV�OHJDLV�YLJHQWHV�GH�kPELWR�IHGHUDO��HVWDGXDO�RX�PXQLFLSDO��DV�QRUPDV�GH�
VHJXUDQoD�GD�&RQWUDWDQWH���
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&3/�&2175$72����������±�'/����������±�&($6$�;�$8',3/$1�$8',725(6�,1'(3(1'(17(��������������������������3iJLQD���GH��

$YHQLGD�1RVVD�6HQKRUD�GD�/X]�������±�-DUGLP�6RFLDO���&(3�������������±�&XULWLED�±�3DUDQi�±�7HO������������������

&/È868/$�6(;7$�±�'$6�2%5,*$d®(6�'$�&2175$7$17(

&RQVWLWXHP�REULJDo}HV�GD�&2175$7$17(�

��� ([LJLU�R�FXPSULPHQWR�GH�WRGDV�DV�REULJDo}HV�DVVXPLGDV�SHOD�&RQWUDWDGD��FRQIRUPH�DV�FOiXVXODV�
FRQWUDWXDLV�H�RV�WHUPRV�GH�VXD�SURSRVWD��

��� �([HUFHU�R�DFRPSDQKDPHQWR�H�D�ILVFDOL]DomR�GRV�VHUYLoRV��SRU�VHUYLGRU�HVSHFLDOPHQWH�GHVLJQDGR��
DQRWDQGR�HP�UHJLVWUR�SUySULR�DV�IDOKDV�GHWHFWDGDV�H�HQFDPLQKDQGR�RV�DSRQWDPHQWRV�j�DXWRULGDGH�
FRPSHWHQWH�SDUD�DV�SURYLGrQFLDV�FDEtYHLV��

��� 1RWLILFDU� D� &RQWUDWDGD� SRU� HVFULWR� GD� RFRUUrQFLD� GH� HYHQWXDLV� LPSHUIHLo}HV�� IDOKDV� RX�
LUUHJXODULGDGHV� FRQVWDWDGDV� QR� FXUVR� GD� H[HFXomR� GRV� VHUYLoRV�� IL[DQGR� SUD]R� SDUD� D� VXD�
FRUUHomR��FHUWLILFDQGR�VH�TXH�DV�VROXo}HV�SRU�HOD�SURSRVWDV�VHMDP�DV�PDLV�DGHTXDGDV��

��� 3DJDU� j� &RQWUDWDGD� R� YDORU� FRQWUDWDGR� QR� SUD]R� H� FRQGLo}HV� HVWDEHOHFLGDV� QR� 7HUPR� GH�
5HIHUrQFLD��

��� (IHWXDU� DV� UHWHQo}HV� WULEXWiULDV� GHYLGDV� VREUH� R� YDORU� IDWXUDGR� QD� 1RWD� )LVFDO�)DWXUD� GD�
FRQWUDWDGD��QR�TXH�FRXEHU��

��� 1mR�SUDWLFDU�DWRV�GH�LQJHUrQFLD�QD�DGPLQLVWUDomR�GD�&RQWUDWDGD��WDLV�FRPR��
D�� H[HUFHU� R� SRGHU� GH� PDQGR� VREUH� RV� HPSUHJDGRV� GHOD�� GHYHQGR� UHSRUWDU�VH� VRPHQWH� DRV�

SUHSRVWRV� RX� UHVSRQViYHLV� LQGLFDGRV�� H[FHWR� TXDQGR� R� REMHWR� GD� FRQWUDWDomR� SUHYHU� R�
DWHQGLPHQWR�GLUHWR�

E�� GLUHFLRQDU�D�FRQWUDWDomR�GH�SHVVRDV�SDUD�WUDEDOKDU�QDV�HPSUHVDV�&RQWUDWDGDV��
F�� SURPRYHU�RX�DFHLWDU�R�GHVYLR�GH�IXQo}HV�GRV�WUDEDOKDGRUHV�GD�&RQWUDWDGD��PHGLDQWH�D�XWLOL]DomR�

GHVWHV�HP�DWLYLGDGHV�GLVWLQWDV�GDTXHODV�SUHYLVWDV�QR�REMHWR�GD�FRQWUDWDomR�H�HP�UHODomR�j�IXQomR�
HVSHFtILFD�SDUD�D�TXDO�R�WUDEDOKDGRU�IRL�FRQWUDWDGR��

G�� �FRQVLGHUDU�RV�WUDEDOKDGRUHV�GD�&RQWUDWDGD�FRPR�FRODERUDGRUHV�HYHQWXDLV�GR�SUySULR�yUJmR�RX�
HQWLGDGH� UHVSRQViYHO� SHOD� FRQWUDWDomR�� HVSHFLDOPHQWH� SDUD� HIHLWR� GH� FRQFHVVmR� GH� GLiULDV� H�
SDVVDJHQV��

��� )RUQHFHU�SRU�HVFULWR�DV�LQIRUPDo}HV�QHFHVViULDV�SDUD�R�GHVHQYROYLPHQWR�GRV�VHUYLoRV�REMHWR�GR�
FRQWUDWR��

��� 5HDOL]DU�DYDOLDo}HV�SHULyGLFDV�GD�TXDOLGDGH�GRV�VHUYLoRV��DSyV�VHX�UHFHELPHQWR�

&/È868/$�6e7,0$�±�'$�5(63216$%,/,'$'(�'$�*(672�(�),6&$/,=$d2�'2�&2175$72

$�&2175$7$17(�GHVLJQDUi�FRPR�*HVWRU�GR�&RQWUDWR�-22�$7$,'(�'$�&267$��SRUWDGRU�GD�&,�5*�����
Q��������������LQVFULWR�QR�&3)�VRE�R�Q��������������������H�)LVFDO���*(5621�/8,=�)(55(,5$�'(�628=$��
&,�5*�Q�����������������LQVFULWR�QR�&3)�VRE�R�Q�������������������

&/È868/$�2,7$9$��±�'$�&/È868/$�$17,&25583d2

1D�H[HFXomR�GR�SUHVHQWH�&RQWUDWR�p�YHGDGR�j�&2175$7$17(�H�j�&2175$7$'$��
D��3URPHWHU��RIHUHFHU�RX�GDU��GLUHWD�RX�LQGLUHWDPHQWH��YDQWDJHP�LQGHYLGD�D�DJHQWH�S~EOLFR�RX�D�TXHP�TXHU�
TXH�VHMD��RX�D�WHUFHLUD�SHVVRD�D�HOH�UHODFLRQDGD��
E��&ULDU��GH�PRGR�IUDXGXOHQWR�RX�LUUHJXODU��SHVVRD�MXUtGLFD�SDUD�FHOHEUDU�R�SUHVHQWH�&RQWUDWR��
F��2EWHU�YDQWDJHP�RX�EHQHItFLR�LQGHYLGR��GH�PRGR�IUDXGXOHQWR��GH�PRGLILFDo}HV�RX�SURUURJDo}HV�GR�SUH�
VHQWH�&RQWUDWR��VHP�DXWRUL]DomR�HP�OHL��QR�DWR�FRQYRFDWyULR�GD�OLFLWDomR�S~EOLFD�RX�QRV�UHVSHFWLYRV�LQVWUX�
PHQWRV�FRQWUDWXDLV��
G��0DQLSXODU�RX�IUDXGDU�R�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR�GR�SUHVHQWH�&RQWUDWR��
H��'H�TXDOTXHU�PDQHLUD�IUDXGDU�R�SUHVHQWH�&RQWUDWR���UHDOL]DU�TXDLVTXHU�Do}HV�RX�RPLVV}HV�TXH�FRQVWLWXDP�
SUiWLFD�LOHJDO�RX�GH�FRUUXSomR��QRV�WHUPRV�GD�/HL�Q�����������������GR���'HFUHWR�Q���������������RX�RXWUDV�
OHJLVODo}HV��DLQGD�TXH�QmR�UHODFLRQDGDV�FRP�R�SUHVHQWH�&RQWUDWR��

&/È868/$�121$�±�'$6�6$1d®(6�$'0,1,675$7,9$6

$�&2175$7$'$�ILFD�VXMHLWD�jV�SHQDOLGDGHV�OHJDLV�HVWDWXtGDV�SHOD�/HL�)HGHUDO������������DUWLJRV����j�����
SHOR�QmR�FXPSULPHQWR� UHJXODU�GDV�REULJDo}HV�FRQWUDWXDLV�DVVXPLGDV��DOpP�GH�PXOWD�GH������GH]�SRU�
FHQWR�� VREUH� R� YDORU� WRWDO� GR� &RQWUDWR�� VH� LQIULQJLU� GLVSRVLo}HV� FRQWUDWXDLV� DVVXPLGDV�� D� TXDO� VHUi�
GHVFRQWDGD�QD�SUySULD�IDWXUD�
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