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$5$Ò-2�%$5526��QD�TXDOLGDGH�GH�6HFUHWiULR�*HUDO��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�
R�DUW������LQFLVR�,��GD�3RUWDULD�Q�������GH����GH�MXOKR�GH�������FRP�GHOHJDomR�GH�FRPSHWrQFLD�
SUHYLVWD�QDV�1RUPDV�GH�([HFXomR�2UoDPHQWiULD��)LQDQFHLUD�H�&RQWiELO�GR�'LVWULWR�)HGHUDO�H
(',725$�)Ï580�/7'$��GRUDYDQWH�GHQRPLQDGD�&RQWUDWDGD��&13-�Q������������������
����FRP�VHGH�QD�5XD�3DXOR�5LEHLUR�%DVWRV�������-DUGLP�$WOkQWLFR��%HOR�+RUL]RQWH�0*��&(3�
Q��������������7HOHIRQH� ���������������� UHSUHVHQWDGD�SRU�0$5,$�$0e/,$�&255($�
'(�0(//2��SRUWDGRUD�GR�5*�Q�������������663�0*�H�LQVFULWD�QR�&3)�Q������������������
QD�TXDOLGDGH�GH�6yFLD��
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2�SUHVHQWH�&RQWUDWR�REHGHFH�DRV�WHUPRV�GD�3URSRVWDV��,'�6(,������������

GD�-XVWLILFDWLYD�GH�,QH[LJLELOLGDGH�GH�/LFLWDomR��,'�6(,������������EDVHDGD�QR�LQFLVR�,��DUW��

����F�F�DUW�����H�FRP�DV�GHPDLV�GLVSRVLo}HV�GD�/HL�Q���������GH������������

&/È868/$�7(5&(,5$�±�'2�2%-(72�

2�&RQWUDWR�WHP�SRU�REMHWR�D�DTXLVLomR�GH�����WUH]H��%LEOLRWHFDV�'LJLWDLV�)yUXP�GH�'LUHLWR��
FRP�DFHVVR�SHUPDQHQWH�� TXH�FRPS}HP�XPD�SDUWH�GD�3ODWDIRUPD�)yUXP� GH�&RQKHFLPHQWR�
-XUtGLFR��FRP�DPSOD�GRXWULQD��OHJLVODomR�H�MXULVSUXGrQFLD�VHOHFLRQDGD�QDV�PDWpULDV�GH�'LUHLWR�
3~EOLFR��$GPLQLVWUDWLYR��$PELHQWDO��&LYLO��'LVFLSOLQDU��(FRQ{PLFR��(OHLWRUDO��(PSUHVDULDO��GH�
(VWDGR�� )LQDQFHLUR�� 0XQLFLSDO�� 3UHYLGHQFLiULR�� 3URFHVVXDO�� 5HJXODWyULR�� 8UEDQtVWLFR� H�
7ULEXWiULR��6mR�HODV�����%LEOLRWHFD�'LJLWDO�)yUXP�$GPLQLVWUDWLYR�'LUHLWR�3~EOLFR�²�)$�����
%LEOLRWHFD�'LJLWDO�)yUXP�GH�&RQWUDWDomR�H�*HVWmR�3~EOLFD�²�)&*3�����%LEOLRWHFD�'LJLWDO�
)yUXP�GH�'LUHLWR�8UEDQR�H�$PELHQWDO�²�)'8$�����%LEOLRWHFD�'LJLWDO�5HYLVWD�)yUXP�GH�
'LUHLWR� 7ULEXWiULR�²� 5)'7�� ��� %LEOLRWHFD� 'LJLWDO� ,QWHUHVVH� 3~EOLFR�²� ,3�� ��� %LEOLRWHFD�
'LJLWDO� 5HYLVWD� )yUXP� 7UDEDOKLVWD� ²� 5)7�� ��� %LEOLRWHFD� 'LJLWDO� 5HYLVWD� GH� 'LUHLWR�
$GPLQLVWUDWLYR�	�&RQVWLWXFLRQDO�²�$	&�����%LEOLRWHFD�'LJLWDO�5HYLVWD�%UDVLOHLUD�GH�'LUHLWR�
3URFHVVXDO�²�5%'352�����%LEOLRWHFD�'LJLWDO�5HYLVWD�%UDVLOHLUD�GH�'LUHLWR�3~EOLFR�²�5%'3��
����%LEOLRWHFD�'LJLWDO�5HYLVWD�GH�&RQWUDWRV�3~EOLFRV�²�5&3������%LEOLRWHFD�'LJLWDO�5HYLVWD�
GH�'LUHLWR�$GPLQLVWUDWLYR���5'$�H�����%LEOLRWHFD�'LJLWDO�)yUXP�GH�/LYURV������6pULH��VHQGR�D�
��� �� %LEOLRWHFD� 'LJLWDO� ,QIRUPDWLYR� -DFRE\�� FRUWHVLD�� FRQVRDQWH� HVSHFLILFD� R� 7HUPR� GH�
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5HIHUrQFLD� �,'� 6(,� ����������� D� -XVWLILFDWLYD� GH� ,QH[LJLELOLGDGH� GH� /LFLWDomR� �,'� 6(,�
����������H�D�3URSRVWD��,'�6(,������������TXH�SDVVDP�D�LQWHJUDU�R�SUHVHQWH�7HUPR��

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

�����$�HQWUHJD�GR�REMHWR�SURFHVVDU�VH�i�GH�IRUPD�LQWHJUDO�DSyV�D�DVVLQDWXUD�
GR�&RQWUDWR��FRQIRUPH�HVSHFLILFDomR�FRQWLGD�QR�7HUPR�GH�5HIHUrQFLD��,'�6(,�����������H�
QD�3URSRVWD��,'�6(,�������������

����$�&RQWUDWDGD�GHYHUi�GLVSRQLELOL]DU�R�OLQN��R�ORJLQ�H�D�VHQKD�GH�DFHVVR�j�
EDVH�GH�GDGRV�LPHGLDWDPHQWH�DSyV�DVVLQDWXUD�GR�FRQWUDWR��

&/È868/$�48,17$�±�'2�9$/25�

2�YDORU�WRWDO�GR�FRQWUDWR�p�GH�56������������VHVVHQWD�H�WUrV�PLO��WUH]HQWRV�H�
GH]HVVHLV�UHDLV���SURFHGHQWH�GR�2UoDPHQWR�GR�'LVWULWR�)HGHUDO�SDUD�R�FRUUHQWH�H[HUFtFLR��QRV�
WHUPRV�GD�FRUUHVSRQGHQWH�/HL�2UoDPHQWiULD�$QXDO��HQTXDQWR�D�V��SDUFHOD�V��UHPDQHVFHQWH�V��
VHUi�FXVWHDGD�j�FRQWD�GH�GRWDo}HV�D�VHUHP�DORFDGDV�QR�V��RUoDPHQWR�V��VHJXLQWH�V���

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

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

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

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

,,,����1DWXUH]D�GD�'HVSHVD�����������

,9���)RQWH������

�����2�HPSHQKR�p�GH�5�������������VHVVHQWD�H�WUrV�PLO��WUH]HQWRV�H�GH]HVVHLV�
UHDLV��� FRQIRUPH� 1RWD� GH� (PSHQKR� Q�� ����1(����� �,'� 6(,� ����������� HPLWLGD� HP�
������������VRE�R�HYHQWR�Q����������QD�PRGDOLGDGH�*OREDO��

&/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�1RWDV�)LVFDLV�PHQVDLV�� OLTXLGDGDV�DWp�����WULQWD��GLDV�GH�VXD�DSUHVHQWDomR��
GHYLGDPHQWH�DWHVWDGD�SHOR�([HFXWRU�GR�&RQWUDWR���

�����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&$��

�����3DUD� TXH� VHMD� HIHWLYDGR� R� SDJDPHQWR� GHYHUi� VHU� YHULILFDGD� D�
UHJXODULGDGH�GD�HPSUHVD�SHUDQWH�D�6HFUHWDULD�GH�(FRQRPLD�GR�'LVWULWR�)HGHUDO��6((&�')���D�
)D]HQGD�1DFLRQDO��D�&DL[D�(FRQ{PLFD�)HGHUDO�TXDQWR�DR�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�
6HUYLoR� �&5)�&()�� H� D� -XVWLoD� 7UDEDOKLVWD� �&HUWLGmR� 1HJDWLYD� GH� 'pELWRV� 7UDEDOKLVWDV� ��
&1'7��� 1HVVH� VHQWLGR�� p� QHFHVViULD� D� DSUHVHQWDomR� GDV� &HUWLG}HV� 1HJDWLYDV� GH� 'pELWRV��
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HPLWLGDV� SHORV� UHVSHFWLYRV� yUJmRV�� HP�SOHQD� YDOLGDGH�� FDVR� DV� DSUHVHQWDGDV� QD� KDELOLWDomR�
HVWHMDP�YHQFLGDV��REVHUYDGRV�RV�WHUPRV�GR�DUW����������GR�'HFUHWR���')�Q���������������

�����$V�HPSUHVDV�FRP�VHGH�RX�GRPLFtOLR�QR�'LVWULWR�)HGHUDO��FRP�FUpGLWRV�
GH�YDORUHV�LJXDLV�RX�VXSHULRUHV�D�5������������FLQFR�PLO�UHDLV���WHUmR�VHXV�SDJDPHQWRV�IHLWRV�
H[FOXVLYDPHQWH�PHGLDQWH�FUpGLWR�HP�FRQWD�FRUUHQWH��HP�QRPH�GR�EHQHILFLiULR�MXQWR�DR�%DQFR�
GH�%UDVtOLD�6�$�±�%5%��3DUD�WDQWR�GHYHUmR�DSUHVHQWDU�R�Q~PHUR�GD�FRQWD�FRUUHQWH�H�GD�DJrQFLD�
HP�TXH�GHVHMDP�UHFHEHU�VHXV�FUpGLWRV��GH�DFRUGR�FRP�R�'HFUHWR�Q����������GH�������������
SXEOLFDGR�QR�'2')�Q������SiJ�����GH�������������

&/È868/$�2,7$9$�±�'2�35$=2�'(�9,*Ç1&,$�(�'2�5($-867(��

�����$�FRQWUDWDomR�WHUi�YLJrQFLD�GH�����GR]H��PHVHV��FRQWDGRV�D�SDUWLU�GD�GDWD�
GH�DVVLQDWXUD�GR�FRQWUDWR��

����2�FRQWUDWR�QmR�SRGHUi�VHU�SURUURJDGR��

&/È868/$�121$�±�'$�*$5$17,$�

���� '$�*$5$17,$�&2175$78$/�

������ 3DUD�R�ILHO�FXPSULPHQWR�GDV�REULJDo}HV�FRQWUDWXDLV��VHUi�H[LJLGD�GD�DGMXGLFDWiULD�D�
SUHVWDomR�GH�JDUDQWLD�QR�DWR�GD�DVVLQDWXUD�GR�LQVWUXPHQWR�FRQWUDWXDO�QR�YDORU�FRUUHVSRQGHQWH�
D�����WUrV�SRU�FHQWR��GR�PRQWDQWH�GR�FRQWUDWR��PHGLDQWH�XPD�GDV�VHJXLQWHV�PRGDOLGDGHV��

,� ±�&DXomR�HP�GLQKHLUR�RX�HP�WtWXORV�GD�GtYLGD�S~EOLFD��GHYHQGR�HVWHU�WHU�VLGR�
HPLWLGRV�VRED�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�������

,,� ±� 6HJXUR�JDUDQWLD�� �5HGDomR� GDGD� SHOD� /HL� Q�� ������� GH� ������ ,,,�� )LDQoD�
EDQFiULD���5HGDomR�GDGD�SHOD�/HL�Q���������GH���������

&/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��

������ 'LVSRQLELOL]DU� OLQN�GH� ��PHJD�RX�VXSHULRU�SDUD� YLDELOL]DU�R�
IXQFLRQDPHQWR�DGHTXDGR�GR�SURGXWR��
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������ 'LVSRU�GH�QDYHJDGRUHV�DWXDLV��WDLV�FRPR�,QWHUQHW�([SORUHU���
RX�VXSHULRU��)LUHIR[��*RRJOH�&KURPH��H[FHWR�QDV�YHUV}HV�EHWDV�GH�DOJXQV�GHVVHV�
QDYHJDGRUHV��

������3URPRYHU� R� DFRPSDQKDPHQWR� H� D� ILVFDOL]DomR� GR�
IRUQHFLPHQWR�FRP�YLVWDV�DR�VHX�SHUIHLWR�FXPSULPHQWR��VRE�RV�DVSHFWRV�TXDQWLWDWLYR�
H�TXDOLWDWLYR��DQRWDQGR�HP� UHJLVWUR� SUySULR�DV� IDOKDV�GHWHFWDGDV�H�DSOLFDQGR�DV�
SHQDOLGDGHV�FDEtYHLV��FDVR�DV�IDOKDV�R�H[LMDP��

������&XPSULU� RV� FRPSURPLVVRV� ILQDQFHLURV� ILUPDGRV� FRP� D�
FRQWUDWDGD��

������&RPXQLFDU� j� FRQWUDWDGD� D� RFRUUrQFLD� GH� TXDLVTXHU� IDWRV�
TXH�H[LMDP�PHGLGDV�FRUUHWLYDV��

������$WHVWDU�D�H[HFXomR�GR�IRUQHFLPHQWR�GR�REMHWR�GR�FRQWUDWR��

������6XSHUYLVLRQDU� R� FRQWH~GR� IRUQHFLGR� H� UHTXLVLWDU� HYHQWXDLV�
UHSDURV�HP�FDVR�GH� IDOKDV� WpFQLFDV��VROLFLWDQGR�D�HVWDELOLGDGH�H�UHJXODULGDGH�GR�
UHVSHFWLYR�DFHVVR��

������ (IHWXDU� R� SDJDPHQWR� j� FRQWUDWDGD� GH� DFRUGR� FRP� DV�
FRQGLo}HV�GH�SUHoR�H�SUD]R�HVWDEHOHFLGDV�QR�FRQWUDWR��

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

������ $�&RQWUDWDGD�ILFD�REULJDGD�D�DSUHVHQWDU��DR�'LVWULWR�)HGHUDO��

,� ±� DWp� R� TXLQWR� GLD� ~WLO� GR� PrV� VXEVHTXHQWH�� FRPSURYDQWH� GH�
UHFROKLPHQWR�GRV�HQFDUJRV�SUHYLGHQFLiULRV��UHVXOWDQWHV�GD�H[HFXomR�GR�&RQWUDWR��

,,� ±� FRPSURYDQWH� GH� UHFROKLPHQWR� GRV� HQFDUJRV� WUDEDOKLVWDV�� ILVFDLV� H�
FRPHUFLDLV��

������ &RQVWLWXL�REULJDomR�GD�&RQWUDWDGD�R�SDJDPHQWR�GRV�VDOiULRV�H�GHPDLV�YHUEDV�
GHFRUUHQWHV�GD�SUHVWDomR�GH�VHUYLoR��

������ $�&RQWUDWDGD�UHVSRQGHUi�SHORV�GDQRV�FDXVDGRV�SRU�VHXV�DJHQWHV��

������ $�&RQWUDWDGD� VH� REULJD� D�PDQWHU�� GXUDQWH� WRGD� D� H[HFXomR� GR� FRQWUDWR�� HP�
FRPSDWLELOLGDGH�FRP�DV�REULJDo}HV�SRU� HOD�DVVXPLGDV�� WRGDV�DV�FRQGLo}HV�GH�KDELOLWDomR�H�
TXDOLILFDomR�H[LJLGDV�QR�WHUPR�GH�UHIHUrQFLD��
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������ 'LVSRQLELOL]DU�R�OLQN�FRP�R�HQGHUHoR�GR�SURGXWR�SDUD�DFHVVR�YLD�LQWUDQHW�GD�
3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��VHP�D�QHFHVVLGDGH�GR�XVR�GH�ORJLQ�H�VHQKD��

������ 'LVSRQLELOL]DU�R��V��ORJLQ��V��H�D��V��VHQKD��V��SDUD�DRV�SHULyGLFRV��YLD�LQWHUQHW��
FRP����WUrV��DFHVVRV�VLPXOWkQHRV��

������ 'LVSRQLELOL]DU� R� SURGXWR� SRU� PHLR� GH� LQWHUQHW� UHVSRQVLYR� SRU� GLVSRVLWLYR��
LQFOXLQGR�RV�PyYHLV��FRQIRUPH�3URSRVWD�&RPHUFLDO��H�VH�QHFHVViULR�RULHQWDU�j�&RQWUDWDQWH�D�
RSHUDFLRQDOL]DomR�GR�VHUYLoR��

������ (QFDPLQKDU�R�3')�GRV�SHULyGLFRV�FRQWUDWDGRV�DSyV�R�HQFHUUDPHQWR�GR�FRQWUDWR�
SDUD�JXDUGD�SHUHQH��VHP�{QXV�j�&RQWUDWDQWH��DSyV�R�HQFHUUDPHQWR�GR�FRQWUDWR��

������ 'LVSRQLELOL]DU� j� &RQWUDWDQWH� D� YLVXDOL]DomR� H� R� GRZQORDG�� HYHQWXDOPHQWH��
GHSDUWH�GR�FRQWH~GR�SXEOLFDGR�QR�SHULyGLFR��

������� $SUHVHQWDU�RSomR�SDUD�FRQYHUVmR�GH�WUHFKR�GR�WH[WR�VHOHFLRQDGR�SDUD�R�IRUPDWR�
HP�3')��

������� (QYLDU�UHODWyULR�FRP�R�Q~PHUR�GH�DFHVVRV�DR�SURGXWR�PHQVDOPHQWH��H�VHPSUH�
TXH�D�&RQWUDWDQWH�VROLFLWDU��

������� ,QIRUPDU� j� &RQWUDWDQWH� VHPSUH� TXH� KRXYHU� DOWHUDomR� QD� SHULRGLFLGDGH� GDV�
UHYLVWDV�HOHWU{QLFDV�FRQWUDWDGDV��

�� ������� 2IHUHFHU� VXSRUWH� WpFQLFR� SDUD� XWLOL]DomR� GD� 3ODWDIRUPD� )yUXP� GH�
&RQKHFLPHQWR��SRU�H�PDLO�SODWDIRUPD#HGLWRUDIRUXP�FRP�EU�H�RX�WHOHIRQH������������������
GH�VHJXQGD�D�VH[WD�IHLUD��GH����jV����KRUDV��FRP�UHWRUQR�HP�DWp����KRUDV�~WHLV�SDUD�R�H�PDLO�
GR�FOLHQWH��

������� ,QIRUPDU�LPHGLDWDPHQWH�QD�SiJLQD��SUREOHPDV�WpFQLFRV��TXH�YHQKDP�RFDVLRQDU�
D� LQGLVSRQLELOLGDGH� GR� SURGXWR�� SRU� TXDLVTXHU� PRWLYRV�� LQFOXVLYH� GHFRUUHQWHV� GH� FDVRV�
IRUWXLWRV�RX�IRUoD�PDLRU��

������� $SUHVHQWDU� D� QRWD� ILVFDO� HOHWU{QLFD� FRP� D� GLVFULPLQDomR� FRPSOHWD� GD�
FRQWUDWDomR��LQFOXLQGR�R�SHUtRGR�GH�YLJrQFLD��

������� &RUULJLU� DV� IDOKDV� HYHQWXDOPHQWH� YHULILFDGDV� SHOD�&RQWUDWDQWH� H� TXH� OKH� IRU�
GHYLGDPHQWH�FRPXQLFDGD���

&/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�GR�FRQWUDWR�VXMHLWDUi�R�FRQWUDWDGR�j�
PXOWD�GH�PRUD��ILFDQGR�UHVJXDUGDGR�j�$GPLQLVWUDomR�R�GLUHLWR�GH�UHVFLQGLU�XQLODWHUDOPHQWH�D�
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FRQWUDWDomR��UHDYHQGR�R�YDORU�SDJR�SURSRUFLRQDOPHQWH�DR�IRUQHFLPHQWR�Mi�HIHWXDGR��FRQIRUPH�
DUW������FDSXW�H������GD�/HL�Q��������������

�����$V�PXOWDV�H�GHPDLV�SHQDOLGDGHV�D�VHUHP�DSOLFDGDV�j�HPSUHVD�QR�FDVR�
GH�DWUDVRV�LQMXVWLILFDGRV��RX�LQH[HFXomR�WRWDO�RX�SDUFLDO�GR�DFRUGR��VHUmR�DTXHODV�SUHYLVWDV�QR�
'HFUHWR�Q���������GH����GH�PDLR�GH������H�DOWHUDo}HV��SXEOLFDGR�QR�'LiULR�2ILFLDO�GR�'LVWULWR�
)HGHUDO�Q�������GH����GH�PDLR�GH�������S����D����H�DOWHUDo}HV��EHP�FRPR�DV�/HLV�)HGHUDLV�Q��
������������ H� VXDV� SRVWHULRUHV� DOWHUDo}HV�� FRQIRUPH� LQIRUPDo}HV� D� VHUHP� SUHVWDGDV� SHOR�
H[HFXWRU�GR�FRQWUDWR��

&/È868/$�'e&,0$�48$57$±�'$�',662/8d­2�

� � 2� &RQWUDWR� SRGHUi� VHU� GLVVROYLGR� GH� FRPXP� DFRUGR�� EDVWDQGR�� SDUD� WDQWR��
PDQLIHVWDomR�HVFULWD�GH�XPD�GDV�SDUWHV��FRP�DQWHFHGrQFLD�PtQLPD�GH�����VHVVHQWD��GLDV��VHP�
LQWHUUXSomR�GR�FXUVR�QRUPDO�GD�H[HFXomR�GR�&RQWUDWR��

&/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�QD�-XVWLILFDWLYD�GH�,QH[LELOLGDGH�
GH�/LFLWDomR��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'$�3Ò%/,&$��

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�SHOD�3URFXUDGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��GH�DFRURG�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�DJRVWR�GH������
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3HOR�'LVWULWR�)HGHUDO�� +(/'(5�'(�$5$Ò-2�%$5526�
6HFUHWiULR�*HUDO�GD��

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

3HOD�&RQWUDWDGD��

0$5,$�$0e/,$�&255($�'(�0(//2�
5HSUHVHQWDQWH�/HJDO

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