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&RQWUDWR�GH�3UHVWDomR�GH�6HUYLoRV�Q�� ������� �
3*')��QRV�WHUPRV�GR�3DGUmR�Q����������

3URFHVVR�6(,�Q� �����������������������

&/È868/$�35,0(,5$�± '$6�3$57(6

2� 'LVWULWR� )HGHUDO�� SRU� PHLR� GH� VXD� 352&85$'25,$� *(5$/� '2�
',675,72�)('(5$/�3*')�� VLWXDGD�QR�6$0�%ORFR�,�(G��6HGH�GD�3*')��%UDVtOLD�')��
&(3� ����������� &13-� VRE� Q�� �������������������� UHSUHVHQWDGR� SRU� +(/'(5� '(�
$5$Ò-2� %$5526�� QD� TXDOLGDGH� GH� 6HFUHWiULR *HUDO�� QR� XVR� GDV� DWULEXLo}HV� TXH� OKH�
FRQIHUH� R� DUW�� ���� LQFLVR�;�� GD�3RUWDULD� Q������GH����GH� MXOKR�GH������� FRP�GHOHJDomR�GH�
FRPSHWrQFLD� SUHYLVWD� QDV� 1RUPDV� GH� ([HFXomR� 2UoDPHQWiULD�� )LQDQFHLUD� H� &RQWiELO� GR�
'LVWULWR� )HGHUDO H -�� 7(&12/2*,$� (� ,1)5$(6758785$� '(� 5('(6� (,5(/,��
GRUDYDQWH�GHQRPLQDGD�&RQWUDWDGD��&13- Q� ��������������������FRP�VHGH HP 4V����ÈUHD�
(VSHFLDO�'�6DOD�����(GLItFLR�&RQWLQHQWDO�&HQWHU��5LDFKR�)XQGR�, ± %UDVtOLD�')� 7HOHIRQH��
���� ����������� UHSUHVHQWDGD�SRU -25*(�0217(,52�'$�6,/9$��SRUWDGRU�GR�&3)�Q�
����������������QD�TXDOLGDGH�GH 5HSUHVHQWDQWH�/HJDO�

&/È868/$�6(*81'$�± '2�352&(',0(172

2�SUHVHQWH�&RQWUDWR�REHGHFH�DRV�WHUPRV�GR (GLWDO�GH 3UHJmR�(OHWU{QLFR�Q��

������� ± 3*')��'RF��,'�6(, �����������GD 3URSRVWD���'RF��,'�6(,���������� H GD�/HL�

Q��� ������������� 'HFUHWR� )HGHUDO� Q��� ������������� 'HFUHWRV� 'LVWULWDLV� Q�� ������������� Q��

������������H��VXEVLGLDULDPHQWH��D�/HL�Q���������������DOpP�GH�RXWUDV�QRUPDV�DSOLFiYHLV�j�

HVSpFLH� �

&/È868/$�7(5&(,5$�± '2�2%-(72

2� &RQWUDWR� WHP� SRU� REMHWR� D FRQWUDWDomR� GH VHUYLoRV� WpFQLFRV� H�

SURILVVLRQDLV�� YLVDQGR� j�5HFXSHUDomR� GR�6LVWHPD�GH�'HWHFomR� H�$ODUPH�&RQWUD� ,QFrQGLR��

H[LVWHQWH�QR�SUpGLR�GD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��FRQVRDQWH�HVSHFLILFD�R�(GLWDO�

GH�3UHJmR�(OHWU{QLFR�Q����������± 3*')��'RF��,'�6(,���������� H�D�3URSRVWD���'RF��,'�

6(,������������TXH�SDVVDP�D�LQWHJUDU�R�SUHVHQWH�7HUPR

&/È868/$�48$57$�± '$�)250$�(�5(*,0(�'(�(;(&8d2

���� 2� &RQWUDWR� VHUi� H[HFXWDGR� GH� IRUPD� LQGLUHWD�� VRE� R� UHJLPH� GH�
HPSUHLWDGD�SRU�SUHoR�XQLWiULR��VHJXQGR�R�GLVSRVWR�QRV�DUWV�����H�����GD� /HL�Q�����������

�����2�SUD]R�SDUD�D�H[HFXomR�GRV�VHUYLoRV�GH�5HFXSHUDomR�GR�6LVWHPD�GH�
'HWHFomR� H� $ODUPH� &RQWUD� ,QFrQGLR�� VHUi� GH� ��� �TXDUHQWD� H� FLQFR�� GLDV�� D� FRQWDU� GR�
UHFHELPHQWR�GD�2UGHP�GH�6HUYLoR��D�VHU�HPLWLGD�SHOD�3*')�
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&/È868/$�48,17$�± '2�9$/25

����� 2�YDORU�GR�&RQWUDWR�p�GH�5�������������RLWHQWD�H�QRYH�PLO�GX]HQWRV�H�
RLWHQWD� H� QRYH� UHDLV� H� QRYHQWD� FHQWDYRV�� FRQIRUPH� GHWDOKDPHQWR� DEDL[R�� SURFHGHQWH� GR�
2UoDPHQWR�GR�'LVWULWR�)HGHUDO�SDUD�R�FRUUHQWH�H[HUFtFLR��QRV�WHUPRV�GD�FRUUHVSRQGHQWH�/HL�
2UoDPHQWiULD�$QXDO��HQTXDQWR�D�SDUFHOD�UHPDQHVFHQWH�VH�KRXYHU��VHUi�FXVWHDGD� j�FRQWD�GH�
GRWDo}HV�D�VHUHP�DORFDGDV�QR�V��RUoDPHQWR�V��VHJXLQWH�V��

/ƚĞŵ ^ĞƌǀŝĕŽ DĞĚŝĚĂ YƵĂŶƚŝĚĂĚĞ sĂůŽƌ�
hŶŝƚĄƌŝŽ

sĂůŽƌ�dŽƚĂů

ϭ
�ĞŶƚƌĂů� �ŶĚĞƌ͘� ^/�D�E^� ϮϱϮ� �E�͘� �Žŵ�
ƉůĂĐĂ� ĐŽŵƉĂƚşǀĞů� ĐŽŵ� Ž� ƐŝƐƚĞŵĂ� ���
DŽĚĞůŽ�&�ϭϴϮϬͲ�ϭ���K�ĐŽŵ

ƵŶŝĚ͘ ϭ ZΨ�ϯϮ͘Ϭϱϴ͕ϯϭ ZΨ�ϯϮ͘Ϭϱϴ͕ϯϭ

Ϯ WĂŝŶĞů�ƌĞƉĞƚŝĚŽƌ���K�^/�D�E^͘ ƵŶŝĚ͘ ϭ ZΨ�ϰ͘ϱϰϳ͕ϯϵ ZΨ�ϰ͘ϱϰϳ͕ϯϵ

ϯ �ĐŝŽŶĂĚŽƌ�ŵĂŶƵĂů�ĞŶĚĞƌĞĕĂǀĞů���^�ϭϮϭ ƵŶŝĚ͘ Ϯϯ ZΨ�ϭϬϯ͕Ϯϰ ZΨ�Ϯ͘ϯϳϰ͕ϱϮ

ϰ �ĞƚĞĐƚŽƌ�ĚĞ�ĨƵŵĂĕĂ ƵŶŝĚ͘ ϯϵ ZΨ�ϭϯϲ͕ϵϬ ZΨ�ϱ͘ϯϯϵ͕ϭϬ
ϱ �ĞƚĞĐƚŽƌ�ĚĞ�ƚĞŵƉĞƌĂƚƵƌĂ ƵŶŝĚ͘ ϭϰ ZΨ�ϭϮϬ͕ϱϴ ZΨ ϭ͘ϲϴϴ͕ϭϮ
ϲ ^ŝƌĞŶĞ ƵŶŝĚ͘ ϳ ZΨ�ϭϮϱ͕ϱϰ ZΨ�ϴϳϴ͕ϳϴ
ϳ &ŽŶƚĞ�ĞƐƚĂďŝůŝǌĂĚŽƌĂ ƵŶŝĚ͘ ϭ ZΨ�ϵϯϬ͕ϬϬ ZΨ�ϵϯϬ͕ϬϬ
ϴ �ĂďŽ�ďůŝŶĚĂĚŽ�Ϯ�ǆ�ϭ͕ϱ ŵƚƐ͘ ϵϬϬ ZΨ�ϲ͕ϴϯ ZΨ�ϲ͘ϭϰϳ͕ϬϬ

ϵ DſĚƵůŽ�ĚĞ�ĞŶƚƌĂĚĂ�^/�D�E^ ƵŶŝĚ͘ Ϯ ZΨ ϰϯϴ͕ϯϰ ZΨ�ϴϳϲ͕ϲϴ

ϭϬ DĆŽ�ĚĞ�ŽďƌĂ ƵŶŝĚ͘ ϭ ZΨ�ϯϰ͘ϰϱϬ͕ϬϬ ZΨ�ϯϰ͘ϰϱϬ͕ϬϬ
s�>KZ�dKd�> 5�����������

�����2V�YDORUHV�VmR�IL[RV�H�LUUHDMXVWiYHLV�

&/È868/$�6(;7$�± '$�'27$d2�25d$0(17È5,$

����± $�GHVSHVD�FRUUHUi�j�FRQWD�GD�VHJXLQWH�'RWDomR�2UoDPHQWiULD�

,�� 8QLGDGH�2UoDPHQWiULD��������± 3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO

,, � 3URJUDPD�GH�7UDEDOKR�����������������������

,,,�� 1DWXUH]D�GD�'HVSHVD� �������������������H ��������

,9�� )RQWH������H����
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���� 2V HPSHQKRV LQLFLDLV VmR GH� 5� ����������� FRQIRUPH� 1RWD� GH�
(PSHQKR�Q������1(������ 5���������FRQIRUPH�1RWD�GH�(PSHQKR�Q������1(������ 5��
�������� FRQIRUPH�1RWD� GH�(PSHQKR� Q�� � ����1(������ 5������������� FRQIRUPH�1RWD�GH�
(PSHQKR�Q� ����1(������H�5������������FRQIRUPH�1RWD�GH�(PSHQKR�Q������1(�������
HPLWLGDV HP�������������VRE�R�HYHQWR�Q� ��������QD�PRGDOLGDGH�2UGLQiULR�

&/È868/$�6e7,0$�± '2�3$*$0(172

����� 2� SDJDPHQWR� VHUi� IHLWR�� GH� DFRUGR� FRP� DV� 1RUPDV� GH� ([HFXomR�
2UoDPHQWiULD��)LQDQFHLUD�H�&RQWiELO�GR�'LVWULWR�)HGHUDO��HP�SDUFHOD��V���PHGLDQWH�D DSUHVHQWDomR�GH�
1RWD�)LVFDO��OLTXLGDGD�DWp�����WULQWD��GLDV�GH�VXD�DSUHVHQWDomR��GHYLGDPHQWH�DWHVWDGD�SHOR�([HFXWRU�GR�
&RQWUDWR��GHVGH�TXH�R�GRFXPHQWR�GH�FREUDQoD�HVWHMD�HP�FRQGLo}HV�GH�OLTXLGDomR�H�SDJDPHQWR�

����� 3DVVDGRV� ��� �WULQWD�� GLDV� VHP� R� GHYLGR� SDJDPHQWR� SRU� SDUWH� GD�
$GPLQLVWUDomR��D�SDUFHOD�GHYLGD�VHUi�DWXDOL]DGD�PRQHWDULDPHQWH��GHVGH�R�YHQFLPHQWR�GD REULJDomR�
DWp� D� GDWD� GR� HIHWLYR� SDJDPHQWR� GH� DFRUGR� FRP� D� YDULDomR� GR� ËQGLFH� 1DFLRQDO� GH� 3UHoRV� DR�
&RQVXPLGRU�$PSOR± ,3&$�

����� 1D� HPLVVmR� GH� 3UHYLVmR� GH� 3DJDPHQWR� � 33� H� GH� 2UGHP� %DQFiULD� ± 2%��
TXDQGR� R� IRUQHFHGRU� RX FRQWUDWDGR� HVWLYHU� HP� VLWXDomR� LUUHJXODU SHUDQWH� R� ,QVWLWXWR� 1DFLRQDO� GH�
6HJXULGDGH�6RFLDO�± ,166��R�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR�± )*76��D�-XVWLoD�7UDEDOKLVWD�
RX� )D]HQGD� 3~EOLFD� GR� 'LVWULWR� )HGHUDO�� R� VHWRULDO� GH� DGPLQLVWUDomR� ILQDQFHLUD� GH� FDGD� ÏUJmR� RX�
(QWLGDGH�GHYH�QRWLFLDU�D�VLWXDomR�DR�JHVWRU�GR�FRQWUDWR�SDUD�DV�SURYLGrQFLDV�OHJDLV��DQWHV�GH�UHDOL]DU�R�
SDJDPHQWR�� FRQIRUPH� ����� $UW� ��� GR� 'HFUHWR� 'LVWULWDO� ������������ �3DUHFHU� �������� ±
35&21�3*')��

&/È868/$�2,7$9$�± '2�35$=2�'(�9,*Ç1&,$

�����2�FRQWUDWR�WHUi�YLJrQFLD�GH�����QRYHQWD��GLDV�D�FRQWDU�GH�VXD�DVVLQDWXUD��
FRP�HILFiFLD� D�SDUWLU�GH� VXD�SXEOLFDomR�� FRPSUHHQGHQGR�RV�SUD]RV�GH�HQWUHJD��GRV�
SURFHGLPHQWRV�GH�UHFHELPHQWR�IL[DGRV�H�SDJDPHQWR�

&/È868/$�121$ ± '$6�*$5$17,$6

�����'D�*DUDQWLD &RQWUDWXDO�
�������3DUD�R�ILHO�FXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV��VHUi�H[LJLGD�GD�

DGMXGLFDWiULD� D� SUHVWDomR� GH� JDUDQWLD� QR� YDORU� FRUUHVSRQGHQWH� D� ��� �WUrV� SRU� FHQWR�� GR�
PRQWDQWH�GR�FRQWUDWR��PHGLDQWH�XPD�GDV�VHJXLQWHV�PRGDOLGDGHV�

,�� FDXomR�HP�GLQKHLUR�RX�HP�WtWXORV�GD�GtYLGD�S~EOLFD��GHYHQGR�HVWHV�WHU�
VLGR� HPLWLGRV� VRE� D� IRUPD� HVFULWXUDO�� PHGLDQWH� UHJLVWUR� HP� VLVWHPD� FHQWUDOL]DGR� GH�
OLTXLGDomR� H� GH� FXVWyGLD� DXWRUL]DGR� SHOR� %DQFR� &HQWUDO� GR�%UDVLO� H� DYDOLDGRV� SHORV� VHXV�
YDORUHV�HFRQ{PLFRV��FRQIRUPH�GHILQLGR�SHOR�0LQLVWpULR�GD�)D]HQGD���5HGDomR�GDGD�SHOD�/HL�
Q����������GH������

,,�� VHJXUR�JDUDQWLD���5HGDomR�GDGD�SHOD�/HL�Q���������GH������
,,,�� ILDQoD�EDQFiULD���5HGDomR�GDGD�SHOD�/HL�Q���������GH��������
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�������$�&RQWUDWDGD� FRQYRFDGD� GHYH�DSUHVHQWDU��QR�SUD]R�Pi[LPR�GH����
�GH]��GLDV�~WHLV��SURUURJiYHLV�SRU�LJXDO�SHUtRGR��D�FULWpULR�GD�&2175$7$17(��FRQWDGR�GD�
DVVLQDWXUD� GR� &RQWUDWR�� FRPSURYDQWH� GH� SUHVWDomR� GH� JDUDQWLD� QR� YDORU� H� QDV� FRQGLo}HV�
GHVFULWDV�QHVWH�(GLWDO�

������� $� JDUDQWLD� VRPHQWH� SRGHUi� VHU� OHYDQWDGD� DSyV� R� FXPSULPHQWR�
LQWHJUDO�GH�WRGDV�DV�REULJDo}HV�FRQWUDWXDLV�DVVXPLGDV�H�D�H[WLQomR�GR�&RQWUDWR�

������� $� JDUDQWLD� ILFDUi� UHWLGD� QR� FDVR� GH� UHVFLVmR� FRQWUDWXDO� SRU�
UHVSRQVDELOLGDGH�GD�&RQWUDWDGD��DWp�D�GHILQLWLYD�VROXomR�GDV�SHQGrQFLDV�DGPLQLVWUDWLYDV�RX�
MXGLFLDLV�TXH�SRUYHQWXUD�H[LVWDP�

������� 6HP� SUHMXt]R� GDV� VDQo}HV� SUHYLVWDV� QD� OHL� H� QHVWH� (GLWDO�� D� QmR�
SUHVWDomR� GD� JDUDQWLD� H[LJLGD� VHUi� FRQVLGHUDGD� LQH[HFXomR� GR� &RQWUDWR�� LPSOLFDQGR� QD�
LPHGLDWD�DQXODomR�GD�1RWD�GH�(PSHQKR�HPLWLGD�H�HQVHMDUi�D�UHVFLVmR�&RQWUDWXDO��QRV�WHUPRV�
GR�LQFLVR�,�GR�DUW�����GD�/HL�Q�����������

�����'D�*DUDQWLD�GR�2EMHWR�
������$�HPSUHVD�FRQWUDWDGD�GHYHUi�IRUQHFHU�JDUDQWLD�GH�����XP��DQR�SDUD�

RV�VHUYLoRV�H[HFXWDGRV�H�GH�����GRLV��DQRV�SDUD�RV�HTXLSDPHQWRV�DGTXLULGRV H�LQVWDODGRV�

&/È868/$�'e&,0$�± '$�5(63216$%,/,'$'(�'2�',675,72�)('(5$/

������2�'LVWULWR� )HGHUDO� UHVSRQGHUi� SHORV� GDQRV� TXH� VHXV� DJHQWHV�� QHVVD�
TXDOLGDGH��FDXVDUHP�D� WHUFHLURV��DVVHJXUDGR�R�GLUHLWR�GH�UHJUHVVR�FRQWUD�R�UHVSRQViYHO QRV�
FDVRV�GH�GROR�H�GH FXOSD��

������ ,QGLFDU� R� H[HFXWRU� GR� FRQWUDWR�� FRQIRUPH� DUW�� ���� GD� /HL� Q��
�����������

������5HFHEHU�R�REMHWR�FRQWUDWDGR�H�DWHVWDU�D�1RWD�)LVFDO�)DWXUD��GHVGH�TXH�
DWHQGLGDV�WRGDV�DV�H[LJrQFLDV�H�HVSHFLILFDo}HV�SDUD�RV�SURGXWRV��FRQVWDQWHV�GR�,QVWUXPHQWR�
&RQYRFDWyULR�H�DQH[RV�

������ (IHWXDU� R� SDJDPHQWR� GHYLGR�� DSyV� R� DGLPSOHPHQWR� GD� REULJDomR��

PHGLDQWH�1RWD�)LVFDO�GHYLGDPHQWH�DWHVWDGD��GHVGH�TXH�FXPSULGDV� WRGDV�DV� IRUPDOLGDGHV�H�

H[LJrQFLDV�GR�FRQWUDWR�

������5HODFLRQDU�VH�FRP�D�&2175$7$'$��H[FOXVLYDPHQWH��SRU�PHLR�GH�
SHVVRD�SRU�HOD�FUHGHQFLDGD�

������ ,QIRUPDU� j� &2175$7$'$�� RILFLDOPHQWH�� TXDLVTXHU� IDOKDV�
YHULILFDGDV�QR�FXPSULPHQWR�GR�FRQWUDWR�

������3UHVWDU�DV�LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�SHUWLQHQWHV��TXH�YHQKDP�
VHU�VROLFLWDGRV�SHORV�HPSUHJDGRV�GD�&2175$7$'$�RX�SRU�VHX�SUHSRVWR�

������ 3HUPLWLU�� GHQWUR� GDV� QRUPDV� LQWHUQDV�� R� DFHVVR� GRV� HPSUHJDGRV� GD�
&2175$7$'$� jV� VXDV� GHSHQGrQFLDV�� SDUD� R� IRUQHFLPHQWR� GR�V�� SURGXWR�V�� H� SUHVWDomR�
GRV�VHUYLoRV�

������ &XPSULU� H� ID]HU� FXPSULU� R� GLVSRVWR� QR� SUHVHQWH� ,QVWUXPHQWR H� QR�
(GLWDO��H[HUFHQGR�D�ILVFDOL]DomR�GR�IRUQHFLPHQWR�GR�REMHWR�
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������� (IHWXDU� D� FRQIHUrQFLD� GR�V�� SURGXWR�V�� HQWUHJXHV�� YHULILFDQGR� VXD�
FRQIRUPLGDGH�FRP�DV�FRQGLo}HV�H[LJLGDV�QR�SUHVHQWH�7HUPR�GH�5HIHUrQFLD�H�FRP�D�SURSRVWD�
WpFQLFD�DSUHVHQWDGD�SHOD�&2175$7$'$�

&/È868/$�'e&,0$�35,0(,5$�± '$6�2%5,*$d®(6�(�5(63216$%,/,'$'(6
'$�&2175$7$'$

������ $SUHVHQWDU�� DR� 'LVWULWR� )HGHUDO� DWp� R� TXLQWR� GLD� ~WLO� GR� PrV�
VXEVHTXHQWH�� FRPSURYDQWH� GH� UHFROKLPHQWR� GRV� HQFDUJRV� SUHYLGHQFLiULRV�� HQFDUJRV�
WUDEDOKLVWDV��ILVFDLV�H�FRPHUFLDLV�UHVXOWDQWHV�GD�H[HFXomR�GR�&RQWUDWR�

�������6mR�REULJDo}HV�GD�FRQWUDWDGD�

D�� � � ,QGLFDU�SURILVVLRQDO�HVSHFLDOL]DGR�HP�6LVWHPD�GH�'HWHFomR�H�$ODUPH�
&RQWUD� ,QFrQGLR�� FRP� UHJLVWUR� QR� &5($� FRP� $57� TXDQWR� j� DXWRULD� GD� SUHVWDomR� GRV�
VHUYLoRV�SUHYLVWRV QDV�HWDSDV�GR�2%-(72�GHVWH�3URMHWR�%iVLFR�

E�� $SUHVHQWDU� XPD� $57�� GHYLGDPHQWH� UHJLVWUDGD� QR� &5($�')��
FRPSURYDQGR�WHU�H[HFXWDGR�VHUYLoRV�VLPLODUHV�DR�REMHWR�GHVWD�FRQWUDWDomR�

F�� � 0DQWHU� QR� ORFDO� GD� H[HFXomR� GRV� VHUYLoRV�� GLiULR� GH� REUD�� FRP�
DQRWDo}HV� GLiULDV� UHIHUHQWHV� DRV� VHUYLoRV� D� VHUHP� H[HFXWDGRV� H� RXWURV� DVVXQWRV� SHUWLQHQWH�
QHFHVViULRV��DVVLQDGR�SHOR�UHSUHVHQWDQWH�FUHGHQFLDGR�GD�HPSUHVD�FRQWUDWDGD�SHOD�3*')�

G�� �$SUHVHQWDU� R� FURQRJUDPD� ItVLFR�ILQDQFHLUR� GRV� VHUYLoRV� SURSRVWRV� QD�
3ODQLOKD�2UoDPHQWiULD�(VWLPDWLYD��SDUD�DQiOLVH�H�DSURYDomR�GD�3*')�

H�� � &RPSURYDU� D� DQRWDomR� H� UHJLVWUR� QR� &5($�� OLFHQoDV�� PDWUtFXOD� GR�
,166� H� RXWUDV� H[LJrQFLDV� GRV� yUJmRV� FRPSHWHQWHV�� GH� UHVSRQVDELOLGDGH� GD� HPSUHVD�
FRQWUDWDGD�SHOD�3*')�

I�� $� &RQWUDWDGD� GHYHUi� DVVXPLU� WRGD� D� UHVSRQVDELOLGDGH� SHORV� VHUYLoRV�
H[HFXWDGRV��GDQGR�SRU�HOHV�WRWDO�JDUDQWLD�H�D�H[HFXomR�GRV�VHUYLoRV�GHYHUi�VHU�RULHQWDGD�SRU�
SURILVVLRQDO� KDELOLWDGR� FRP� UHJLVWUR� RX� YLVWR� QR�&5($�')��'HYHUi� XWLOL]DU� HTXLSDPHQWRV�
DGHTXDGRV�H�REHGHFHU�DRV�FULWpULRV�GH�VHJXUDQoD�UHFRPHQGDGRV�

J��$�&RQWUDWDGD� QmR� SRGHUi� WUDQVIHULU� D� RXWUHP�� QR� WRGR� RX� HP�SDUWH�� D�
UHVSRQVDELOLGDGH�SHOD�H[HFXomR�GRV�VHUYLoRV�D�VHUHP�FRQWUDWDGRV�

K�� 4XDOTXHU� GDQR� FDXVDGR� SHORV� IXQFLRQiULRV� GD� HPSUHVD�&RQWUDWDGD� jV�
LQVWDODo}HV�GR�SUpGLR��GHYHUi�VHU�SHUIHLWDPHQWH�VDQDGR�SHOD�UHIHULGD�HPSUHVD�R�PDLV�EUHYH�
SRVVtYHO��RX�QR�Pi[LPR��DWp�D�FRQFOXVmR�GRV�VHUYLoRV�GH�UHFXSHUDomR�GR�VLVWHPD�GH�GHWHFomR�
H�DODUPH�FRQWUD�LQFrQGLR��&DVR�R�GDQR�QmR�WHQKD�VLGR�UHSDUDGR�D�3*')�HVWLPDUi�R�VHX�YDORU�
H�UHWHUi�GD�IDWXUD�D VHU�SDJD�SHORV�VHUYLoRV�SUHVWDGRV�

L��$�&RQWUDWDGD�� DSyV� UHFHEHU� D�2UGHP�GH�6HUYLoR��GHYHUi�DSUHVHQWDU� DR�
H[HFXWRU� LQGLFDGR�SHOD�3*')��GRFXPHQWR�FRQWHQGR�D� UHODomR�GH�QRPHV�H� LGHQWLGDGHV�GRV�
SURILVVLRQDLV�TXH�LUmR�H[HFXWDU�RV�VHUYLoRV�EHP�FRPR��R�FURQRJUDPD�ItVLFR�ILQDQFHLUR�EHP�
GHWDOKDGR�GD�SODQLOKD�RUoDPHQWiULD�



*29(512�'2�',675,72�)('(5$/
352&85$'25,$�*(5$/�'2�',675,72�)('(5$/

M�� 7RGRV� RV� VHUYLoRV� FRPSOHPHQWDUHV�� WDLV� FRPR�� UHSRVLomR� GH� JHVVR��
SLQWXUD� HQWUH� RXWURV�� TXDQGR� GD� H[HFXomR� GRV� VHUYLoRV� GH� 5HFXSHUDomR� GR� 6LVWHPD� GH�
'HWHFomR�H�$ODUPH�&RQWUD�,QFrQGLR��ILFDUi�SRU�FRQWD�GD�&RQWUDWDGD�

N�� (P� DWp� ��� �WULQWD�� GLDV� DSyV� D� FHOHEUDomR� GR� FRQWUDWR�� D� HPSUHVD�
FRQWUDWDGD�GHYHUi�DSUHVHQWDU�GRFXPHQWR�GH�&RPSURYDomR�GH�VHX�FUHGHQFLDPHQWR� MXQWR�DR�
&RUSR� GH� %RPEHLURV� GR� 'LVWULWR� )HGHUDO�� &DVR� D� HPSUHVD� YHQFHGRUD� Mi� GLVSRQKD� GH� WDO�
GRFXPHQWR��SRGHUi�DSUHVHQWi�OR�SRU�RFDVLmR�GD�DVVLQDWXUD�GR�FRQWUDWR�

&/È868/$�'e&,0$�6(*81'$ � '$�$/7(5$d2�&2175$78$/

����� ± 7RGD� H� TXDOTXHU� DOWHUDomR� GHYHUi� VHU� SURFHVVDGD� PHGLDQWH� D�
FHOHEUDomR� GH� 7HUPR� $GLWLYR�� FRP� DPSDUR� QR� DUW�� ��� GD� /HL� Q�� ��������� YHGDGD� D�
PRGLILFDomR�GR�REMHWR�

����� ± $� DOWHUDomR� GH� YDORU� FRQWUDWXDO�� GHFRUUHQWH� GR� UHDMXVWH� GH� SUHoR��
FRPSHQVDomR� RX� SHQDOL]DomR� ILQDQFHLUD�� SUHYLVWD� QR� &RQWUDWR�� EHP� FRPR� R� HPSHQKR� GH�
GRWDo}HV� RUoDPHQWiULDV�� VXSOHPHQWDUHV�� DWp� R� OLPLWH� GR� UHVSHFWLYR� YDORU�� GLVSHQVD� D�
FHOHEUDomR�GH�DGLWDPHQWR�

&/È868/$�'e&,0$�7(5&(,5$��± '$6�3(1$/,'$'(6

2� DWUDVR� LQMXVWLILFDGR� QD� H[HFXomR�� EHP� FRPR� D� LQH[HFXomR� WRWDO� RX�
SDUFLDO� GR� &RQWUDWR� VXMHLWDUi� D� &RQWUDWDGD� DV� VDQo}HV� SUHYLVWDV� QR� (GLWDO�� H� DTXHODV�
HVWDEHOHFLGDV� QR� 'HFUHWR� Q�� �������� GH� ������������ SXEOLFDGR� QR� '2')� Q�� ����� GH�
������������SJ���������H�DOWHUDo}HV�SRVWHULRUHV�

&/È868/$�'e&,0$�48$57$ ± '$�5(6&,62 $0,*È9(/

2�&RQWUDWR� SRGHUi� VHU� UHVFLQGLGR� SRU� DFRUGR� HQWUH� DV� SDUWHV�� UHGX]LGR� D�
WHUPR�QR�SURFHVVR�GD�OLFLWDomR��GHVGH�TXH�KDMD�FRQYHQLrQFLD�SDUD�D�$GPLQLVWUDomR��GHYHQGR�
SDUD� WDQWR�� R� DWR� VHU� SUHFHGLGR� GH� DXWRUL]DomR� HVFULWD� H� IXQGDPHQWDGD� GD� DXWRULGDGH�
FRPSHWHQWH�

&/È868/$�'e&,0$�48,17$ ± '$�5(6&,62

2� &RQWUDWR� SRGHUi� VHU� UHVFLQGLGR� SRU� DWR� XQLODWHUDO� GD� $GPLQLVWUDomR��
UHGX]LGR�D�WHUPR�QR�UHVSHFWLYR�SURFHVVR��QD�IRUPD�SUHYLVWD�QR�(GLWDO��REVHUYDGR�R�GLVSRVWR�
QR� DUW�� ��� GD� /HL� Q�� ���������� VXMHLWDQGR�VH� D� &RQWUDWDGD� jV� FRQVHTXrQFLDV� GHWHUPLQDGDV�
SHOR�DUW�����GHVVH�GLSORPD�OHJDO��VHP�SUHMXt]R�GDV�GHPDLV�VDQo}HV�FDEtYHLV�

&/È868/$� 'e&,0$� 6(;7$ ± '26� 'e%,726� 3$5$� &20� $� )$=(1'$�
3Ò%/,&$
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2V�GpELWRV�GD�&RQWUDWDGD�SDUD�FRP�R�'LVWULWR�)HGHUDO��GHFRUUHQWHV�RX�QmR�
GR� DMXVWH�� VHUmR� LQVFULWRV� HP� 'tYLGD� $WLYD� H� FREUDGRV� PHGLDQWH� H[HFXomR� QD� IRUPD� GD�
OHJLVODomR�SHUWLQHQWH��SRGHQGR��TXDQGR�IRU�R�FDVR��HQVHMDU�D�UHVFLVmR�XQLODWHUDO�GR�&RQWUDWR�

&/È868/$�'e&,0$�6e7,0$ � '2�(;(&8725

2� 'LVWULWR� )HGHUDO�� SRU� PHLR� GD 3URFXUDGRULD�*HUDO� GR� 'LVWULWR� )HGHUDO��
GHVLJQDUi� XP� ([HFXWRU� SDUD� R� &RQWUDWR�� TXH� GHVHPSHQKDUi� DV� DWULEXLo}HV� SUHYLVWDV� QDV�
1RUPDV�GH�([HFXomR�2UoDPHQWiULD��)LQDQFHLUD�H�&RQWiELO�

&/È868/$�'e&,0$�2,7$9$ ± '$�38%/,&$d2�(�'2�5(*,6752

$� HILFiFLD� GR� &RQWUDWR� ILFD� FRQGLFLRQDGD� j� SXEOLFDomR� UHVXPLGD� GR�
LQVWUXPHQWR�SHOD�$GPLQLVWUDomR��QD�,PSUHQVD�2ILFLDO��DWp�R�TXLQWR�GLD�~WLO�GR�PrV�VHJXLQWH�DR�GH�
VXD� DVVLQDWXUD�� SDUD� RFRUUHU� QR� SUD]R� GH� YLQWH� GLDV� GDTXHOD� GDWD�� DSyV� R� TXH� GHYHUi� VHU�
SURYLGHQFLDGR�R�UHJLVWUR�GR�LQVWUXPHQWR�QD�3*')��GH�DFRUGR�FRP�R�DUW�����GD�/HL�Q�����������

&/È868/$�'e&,0$�121$�± '2�)252

+DYHQGR� LUUHJXODULGDGHV� QHVWH� LQVWUXPHQWR�� HQWUH� HP� FRQWDWR� FRP� D�
2XYLGRULD� GH� &RPEDWH� j� &RUUXSomR�� QR� WHOHIRQH� �������������� �'HFUHWR� Q��
�������������SXEOLFDGR�QR�'2')�GH������������S����

)LFD� HOHLWR� R� IRUR� GH� %UDVtOLD�� 'LVWULWR� )HGHUDO�� SDUD� GLULPLU� TXDLVTXHU�
G~YLGDV�UHODWLYDV�DR�FXPSULPHQWR�GR�SUHVHQWH�&RQWUDWR�

%UDVtOLD���� GH�PDLR�GH�����

3HOR�'LVWULWR�)HGHUDO� +(/'(5�'(�$5$Ò-2�%$5526
6HFUHWiULR *HUDO�GD�

3URFXUDGRULD *HUDO�GR�'LVWULWR�)HGHUDO

3HOD�&RQWUDWDGD�

����������

;
-RUJH�0RQWHLUR
'LUHWRU�&RPHUFLDO
$VVLQDGR�SRU��-25*(�0217(,52�'$�6,/9$������������

-25*(�0217(,52�'$�6,/9$
5HSUHVHQWDQWH�/HJDO

7HVWHPXQKDV��������������������������������������������������
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