
(67$'2�'(�6$17$�&$7$5,1$
35()(,785$�081,&,3$/�'(�/8,=�$/9(6

)81'2 081,&,3$/�'(�6$Ò'(

5XD�(ULFK�*LHORZ��Q�������&HQWUR��/XL]�$OYHV�6&�± &(3������������
7HOHIRQH�SDUD�FRQWDWR����������������± &13-��������������������

(QGHUHoR�(OHWU{QLFR��KWWSV���ZZZ�OXL]DOYHV�VF�JRY�EU�

352&(662�/,&,7$7Ï5,2�1 �������
,1(;,*,%,/,'$'(�1���������

�&5('(1&,$0(172�1 ��������
&2175$72�1���������

$RV��� �FDWRU]H� GLDV�GR�PrV�GH� MXQKR GH�������R�081,&Ë3,2�'(�/8,=�$/9(6� SHVVRD� MXUtGLFD�GH�GLUHLWR�S~EOLFR�
LQWHUQR�� LQVFULWD� QR� &13-� VRE� R� Q��� �������������������� FRP� VHGH� DGPLQLVWUDWLYD� QD� 5XD� (ULFK� *LHORZ�� Q��� ���� %DLUUR�
&HQWUR�� QR�PXQLFtSLR� GH� /XL]�$OYHV�� (VWDGR� GH� 6DQWD�&DWDULQD�� QHVWH� DWR� UHSUHVHQWDGR� SHOR� VHX� 3UHIHLWR�0XQLFLSDO�� 6U��
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����FRP�VHGH�QD 58$ $57+85�0$;�'226(��Q��������%DLUUR�3LRQHLURV��QR�0XQLFtSLR�GH�%DOQHiULR�&DPERUL~��(VWDGR�
GH� 6DQWD� &DWDULQD�6&�� &(3� Q�� ������������ QHVWH� DWR� UHSUHVHQWDGR� SHOR 6UD��+e/,2� 6$1'52� 6,/9$� '$� 6,/9$��
EUDVLOHLUR�� SRUWDGRU GD�&50�56 Q��� ������ H� LQVFULWR�QR�&3)� VRE�R�Q��� ��������������� UHVLGHQWH H�GRPLFLOLDGR QD�5XD�
-XOLHWD�/LQV��Q�������$SW��������%DLUUR�3LRQHLURV��QR�PXQLFtSLR�GH�%DOQHiULR�&DPERUL~��(VWDGR�GH�6DQWD�&DWDULQD��&(3�Q���
������������GRUDYDQWH�GHQRPLQDGD�&2175$7$'$��UHVROYHP��GH�FRPXP�DFRUGR��ILUPDU�R�SUHVHQWH�&RQWUDWR�HP�UD]mR�GD�
FODVVLILFDomR� GD� SURSRVWD� DSUHVHQWDGD� QD� FRQWLQXLGDGH� GR &UHGHQFLDPHQWR� Q�� ��������� FRQVXEVWDQFLDGR� DWUDYpV� GD�
,QH[LJLELOLGDGH�Q�����������QRV�WHUPRV�GD�/HL�)HGHUDO�Q�������������H�QD�/HL�)HGHUDO�Q�������������EHP�FRPR�GDV�GHPDLV�
OHJLVODo}HV� SHUWLQHQWHV�� H� SHODV� FOiXVXODV� H� FRQGLo}HV� D� VHJXLU� H[SUHVVDV�� GHILQLGRUDV� GRV� GLUHLWRV�� REULJDo}HV� H�
UHVSRQVDELOLGDGHV�GDV�SDUWHV�
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�����&RQVLGHUDQGR�DV�HVSHFLILFDo}HV� WpFQLFDV�H�TXDQWLGDGHV��EHP�FRPR�DV�FRQGLo}HV�GH�H[HFXomR� FRQWLGDV�QR�7HUPR�GH�
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2�SUHVHQWH�LQVWUXPHQWR�WHUi�YLJrQFLD�SHOR�SHUtRGR�GH��� �GR]H��PHVHV��FRQWDGRV�D�SDUWLU�GD�GDWD�GH�VXD�DVVLQDWXUD�

�����2� SUD]R� HVWLSXODGR� QD� FOiXVXOD� DQWHULRU� SRGHUi� VHU� SURUURJDGR�� SRU�PHLR� GH� WHUPR� DGLWLYR�� SHOR� SHUtRGR� GH� DWp� ��
�VHVVHQWD��PHVHV��GH�DFRUGR�FRP�R�DUWLJR����GD�/HL�)HGHUDO�Q�������������FDVR�KDMD�QHFHVVLGDGH��VHQGR�HVWD�GHYLGDPHQWH�
MXVWLILFDGD�SHOD�6HFUHWDULD�0XQLFLSDO�FRPSHWHQWH�

&/È868/$�7(5&(,5$�� '26�9$/25(6�(�&21',d®(6�'(�3$*$0(172

3HOR�REMHWR�FRQWUDWDGR��D�&2175$7$17( SDJDUi�j�&2175$7$'$ R�YDORU�WRWDO�GH�DWp�5����������� �VHVVHQWD H�GRLV
PLO�H�FHQWR�H�FLQTXHQWD UHDLV��

�����2�SDJDPHQWR�VHUi�UHDOL]DGR�HP�DWp��� �TXLQ]H��GLDV�GD�SUHVWDomR�GH�VHUYLoR� PHGLDQWH�D�DSUHVHQWDomR�GD�QRWD�ILVFDO�H�D�
OLTXLGDomR�GR�VHWRU�FRPSHWHQWH�

&/È868/$�48$57$�± '$6�'(63(6$6

$V� GHVSHVDV� GHFRUUHQWHV� GR� SUHVHQWH� &RQWUDWR� FRUUHUmR� j� FRQWD� GR� �V�� UHFXUVR� �V�� ILQDQFHLUR� �V�� FRQIRUPH� GRWDo}HV�
FODVVLILFDGDV�H�FRGLILFDGDV�GHVFULWDV�DEDL[R�

������������������ �����������������������
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$�&2175$7$'$ WHUi�R�SUD]R�GH�DWp��� �YLQWH��GLDV�SDUD H[HFXWDU�RV�VHUYLoRV��QD�TXDQWLD�H�HVSHFLILFDo}HV�VROLFLWDGDV��
FRQIRUPH�D�6ROLFLWDomR�GH�)RUQHFLPHQWR�� 6)��FRQWDGRV�D�SDUWLU�GD�GDWD�GH�VXD�HPLVVmR�
����� $� H[HFXomR� GRV� VHUYLoRV FRQWUDWDGRV� VH� GDUi�� H[FHSFLRQDOPHQWH�� FRQIRUPH� DV� QHFHVVLGDGHV� H� VROLFLWDomR� GD�
&2175$7$17(�
����� $� H[HFXomR� GRV� VHUYLoRV GHYHUi� VHU� HIHWXDGD� PHGLDQWH� VROLFLWDomR� HPLVVmR� GD� 6ROLFLWDomR� GH� )RUQHFLPHQWR
FRUUHVSRQGHQWH�D�FDGD�GRWDomR�RUoDPHQWiULD�

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

6mR�REULJDo}HV�GR�&2175$7$17(�

�����(IHWXDU�RV�SDJDPHQWRV�GHFRUUHQWHV�GD�H[HFXomR�GHVWH�&RQWUDWR��QRV�SUD]RV�H�FRQGLo}HV�QHVWH�HVWDEHOHFLGRV�
����� )RUQHFHU� j�&2175$7$'$ LQIRUPDo}HV�� GRFXPHQWRV� H� GHPDLV� HOHPHQWRV� SDUD� D� FRUUHWD� H� HIHWLYD� H[HFXomR� GR�
SUHVHQWH�&RQWUDWR�
�����$FRPSDQKDU�D�H[HFXomR�GHVWH�&RQWUDWR�H�H[HUFHU�D�ILVFDOL]DomR��GHVLJQDQGR�VHUYLGRU�FRPSHWHQWH�SDUD�HVWDV�IXQo}HV��

&/È868/$�6e7,0$ � '$6�2%5,*$d®(6�'$�&2175$7$'$

6mR�REULJDo}HV�GD�&2175$7$'$��

���� $�&2175$7$'$ FRPSURPHWH�VH�HP�JDUDQWLU�HP�FRQIRUPLGDGH�WRGDV�DV�H[LJrQFLDV�IRUPDLV�H�OHJDLV�LQGLVSHQViYHLV�
SRU�HOD�DVVXPLGDV��GHVGH�D�IDVH�GH�KDELOLWDomR�SDUD�D�HIHWLYDomR�GH�VXD�FRQWUDWDomR�DWp�R�HQFHUUDPHQWR�GR�FRQWUDWR��VRE�D�
SHQD�GH�VRIUHU�DV�VDQo}HV�SHUWLQHQWHV�
���� ([HFXWDU� R� REMHWR� GHVWH� &RQWUDWR� GH� DFRUGR� FRP� DV� QRUPDV� OHJDLV� DSOLFiYHLV� H� YLJHQWHV�� GHQWUR� GRV� SDGU}HV�
HVWDEHOHFLGRV� SHORV� yUJmRV� QRUPDWLYRV�� FRP� D� HVWULWD� REVHUYkQFLD� GDV� HVSHFLILFDo}HV� HVWDEHOHFLGDV� QR� HGLWDO� GR�SURFHVVR�
OLFLWDWyULR�TXH�GHX�RULJHP�DR�SUHVHQWH�WHUPR�
���� 3DUD�D�H[HFXomR�GR�REMHWR�FRQWUDWDGR��GLVSRU�GH�SHVVRDO�FDSDFLWDGR��DSWR�H�GHYLGDPHQWH�HTXLSDGR�H�WUDMDGR��GHQWUR�GRV�
SDUkPHWURV�GH�QRUPDV�GH�VHJXUDQoD��SDUD�H[HUFHU�RV�VHUYLoRV�QHFHVViULRV�
���� 1mR� HIHWXDU� QHQKXPD� DOWHUDomR� TXDQWR� j� PHWRGRORJLD� SDUD� D� SUHVWDomR� GRV� VHUYLoRV�� VHP� FRQVXOWD� SUpYLD� GD�
$GPLQLVWUDomR�
���� ([HFXWDU�R�REMHWR�FRQWUDWDGR�QDV�GDWDV��KRUiULRV�H�ORFDLV�D�VHUHP�LQIRUPDGRV�SHOD�&2175$7$17(��
���� 3UHVWDU�HVFODUHFLPHQWRV�j�$GPLQLVWUDomR��VHPSUH�TXH�QHFHVViULR��IRUQHFHQGR�WRGD�H�TXDOTXHU�RULHQWDomR�TXH�SRVVD�VHU�
GDGD�SDUD�DFRPSDQKDPHQWR�H�DSUHFLDomR�GRV�PHVPRV�
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���� $FHLWDU�WRGRV�RV�PpWRGRV��SURFHVVRV�GH�GLOLJrQFLD�H�FRQWUROH�LQHUHQWHV�j�ILVFDOL]DomR�SRU�SDUWH�GD�&2175$7$17(��
������ 'D� ILVFDOL]DomR� VXSUDFLWDGD�GR�&2175$7$17( QmR� UHVWULQJH� D� UHVSRQVDELOLGDGH� H[FOXVLYD�GD�&2175$7$'$
FRQFHUQHQWH�DR�IRUQHFLPHQWR�FRQWUDWDGR�GH�IRUPD�LQWHJUDO�H�H[FOXVLYD��
���� 3UHVWDU�D�&2175$7$17(�� VHP�TXDLVTXHU�{QXV��RV�VHUYLoRV�H�VXEVWLWXLo}HV�QHFHVViULDV�D�WRGD�FRUUHomR��UHYLVmR�GH�
IDOKDV�GHFRUUHQWHV�GH�YtFLRV�RX�GHIHLWRV�YHULILFDGRV�QD�H[HFXomR GR�REMHWR�FRQWUDWDGR��
������ 8PD�YH]�TXH�IRUHP�FRUULJLGRV�RX�VDQDGRV�RV�HUURV�YHULILFDGRV��GHQWUR�GR�SUD]R�HVWDEHOHFLGR�SHOD�&2175$7$17(��
VHUi�DIDVWDGD�D�DSOLFDomR�GH�VDQomR�DGPLQLVWUDWLYD�

&/È868/$�2,7$9$�� '$�5(63216$%,/,'$'(

���� e� GH� H[FOXVLYD� UHVSRQVDELOLGDGH� GD� &2175$7$'$ DVVXPLU� WRGRV� H� TXDLVTXHU� HQFDUJRV� VRFLDLV�� WUDEDOKLVWDV��
SUHYLGHQFLiULRV��ILQDQFHLURV��RX�GH�TXDOTXHU�QDWXUH]D�HP�IDYRU�GH�WHUFHLURV��EHP�FRPR��WRGDV�DV�GHVSHVDV�JHUDGDV�GLUHWD�RX�
LQGLUHWDPHQWH�SRU� IRUoD�GD� H[HFXomR� H� FXPSULPHQWR�GHVWH� FRQWUDWR�� UHVSRQGHQGR�j�&2175$7$17( WmR� VRPHQWH� SHOR
IRUQHFLPHQWR� GH� VXEVtGLRV� GRFXPHQWDLV� SDUD� D� HIHWLYD� SUHVWDomR� GRV� VHUYLoRV�� GHQWUR� GDV� QRUPDV� WpFQLFDV� SHUWLQHQWHV� j�
PDWpULD��
�����$�&2175$7$'$ DVVXPH��H[FOXVLYDPHQWH��RV�ULVFRV�H�DV�GHVSHVDV�GH�SUHVWDomR�GH�VHUYLoR�GR�FRQWUDWDGR��ID]HQGR�VH�
QHFHVViULD� D� SHUIHLWD� H[HFXomR�� UHVSRQVDELOL]DQGR�VH� DLQGD� SHOD� LGRQHLGDGH� H� FRQGXWD� GRV� VHXV� HPSUHJDGRV�� SUHSRVWRV� H�
VXERUGLQDGRV�GHVLJQDGRV�SDUD�R�IRUQHFLPHQWR��
�����$�&2175$7$'$ UHVSRQGHUi� SRU� WRGR� H� TXDOTXHU� FRPSURPLVVR� TXH� DVVXPLU� SHOD�&2175$7$'$�� DVVLP� FRPR�
TXDLVTXHU�GDQRV�FDXVDGRV�D�WHUFHLURV�GHFRUUHQWHV�GR�DWR�FRQWUDWDGR��LQFOXVLYH�HP�UHODomR�DRV�VHXV�HPSUHJDGRV��SUHSRVWRV�
RX�VXERUGLQDGRV�

&/È868/$�121$�� '2�5($-867$0(172�'(�35(d26

�����'HFRUULGRV�R�SUD]R�GH�����GR]H��PHVHV�GD�DSUHVHQWDomR�GD�SURSRVWD��R�UHDMXVWH�SRGHUi�VHU�FRQFHGLGR��QRV�WHUPRV�GR���
���GR�DUWLJR����GD�/HL�)HGHUDO�Q�������������SRU�PHLR�GH�DSRVWLODPHQWR�

&/È868/$�'(=�� '$�$/7(5$d­2�&2175$78$/

$V� DOWHUDo}HV� GH� TXDLVTXHU� GLVSRVLo}HV� DTXL� HVWDEHOHFLGDV� SRGHUmR� RFRUUHU� PHGLDQWH� MXVWLILFDWLYD� DSUHVHQWDGD� SHOR�
6HFUHWiULR�0XQLFLSDO�FRPSHWHQWH�H�VHUmR�FRQVLGHUDGDV�YiOLGDV�D�SDUWLU�GH�VXD�IRUPDOL]DomR��SRU�PHLR�GH�WHUPR�DGLWLYR��TXH�
SDVVDUi�D�ID]HU�SDUWH�LQWHJUDQWH�GR�SUHVHQWH�LQVWUXPHQWR�

������2�SUHVHQWH�&RQWUDWR�SRGHUi�VHU�DOWHUDGR�XQLODWHUDOPHQWH�SHOD�&2175$7$17(��TXDQGR�
��������+RXYHU�PRGLILFDomR�GH�VXDV�HVSHFLILFDo}HV��SDUD�PHOKRU�DGHTXDomR�DRV�VHXV�REMHWLYRV�
������� 4XDQGR�IRU�QHFHVViULD�D�PRGLILFDomR�GR�YDORU�FRQWUDWXDO�HP�GHFRUUrQFLD�GH�DFUpVFLPRV�RX�GLPLQXLomR�TXDQWLWDWLYD�
GH�VHX�REMHWR�
������2�SUHVHQWH�&RQWUDWR�SRGHUi�VHU�DOWHUDGR��SRU�DFRUGR�HQWUH�DV�SDUWHV��TXDQGR�QHFHVViULR�DR�DMXVWH�GR�PRGR�GH�SUHVWDomR�
GH� VHUYLoRV��PHGLDQWH� MXVWLILFDWLYD�DSUHVHQWDGD�SHOR�6HFUHWiULR�0XQLFLSDO�FRPSHWHQWH�H� ODXGR� WpFQLFR�FRQFOXVLYR�VREUH�D�
LQDSOLFDELOLGDGH�GRV�WHUPRV�RULJLQiULRV�
����� 1D�KLSyWHVH�GH�DOWHUDomR�GH�SUHoRV�GH�PHUFDGR��SDUD�PDLV�RX�SDUD�PHQRV��GHYLGDPHQWH�FRPSURYDGDV��HVWHV�SRGHUmR�
VHU�UHYLVWRV��YLVDQGR�DR�UHVWDEHOHFLPHQWR�GD�UHODomR�LQLFLDOPHQWH�SDFWXDGD��HP�GHFRUUrQFLD�GH�VLWXDo}HV�SUHYLVWDV�QD�DOtQHD�
³G´�GR�LQFLVR�,,�GR�FDSXW�H�GR�����GR�DUW�����GD�/HL�Q���������GH������

&/È868/$�21=(�� '$�5(6&,6­2

����� &RQVWLWXHP�PRWLYR�SDUD� UHVFLVmR�GR�SUHVHQWH�&RQWUDWR�R�QmR�FXPSULPHQWR�GH�TXDOTXHU�XPD�GH� VXDV�FOiXVXODV�� GDV�
FRQGLo}HV� HVWDEHOHFLGDV� H� QR� (GLWDO� GH� &UHGHQFLDPHQWR TXH� GHUDP� RULJHP� DR� SUHVHQWH�� SRU� GHVtGLD�� IRUoD� PDLRU� H�
GHWHUPLQDomR�OHJDO�LPSHGLWLYD�RX�RUGHP�VXSHULRU�
������$�LQH[HFXomR�WRWDO�RX�SDUFLDO�GHVWH�&RQWUDWR�HQVHMDUi�VXD�UHVFLVmR�DGPLQLVWUDWLYD��QDV�KLSyWHVHV�SUHYLVWDV�QRV�DUWLJRV�
��� H� ��� GD� /HL� )HGHUDO� Q��� ������������ FRP� DV� FRQVHTXrQFLDV� SUHYLVWDV� QR� DUWLJR� ��� GD� UHIHULGD� /HL�� VHP� TXH� FDLED� j�
&2175$7$'$ GLUHLWR�D�TXDOTXHU�LQGHQL]DomR�
$�UHVFLVmR�FRQWUDWXDO�SRGHUi�VHU�
������� 'HWHUPLQDGD�SRU�DWR�XQLODWHUDO�GD�$GPLQLVWUDomR��QRV�FDVRV�HQXQFLDGRV�QRV�LQFLVRV�,�D�;,,�H�;9,,�GR�DUWLJR����GD�
/HL�)HGHUDO�Q��������������
������� $PLJiYHO�� PHGLDQWH� DXWRUL]DomR� GD� DXWRULGDGH� FRPSHWHQWH�� UHGX]LGD� D� WHUPR� QR� SURFHVVR� OLFLWDWyULR�� GHVGH� TXH�
GHPRQVWUDGD�FRQYHQLrQFLD�SDUD�D�$GPLQLVWUDomR�
������)LFDUi�R�SUHVHQWH�&RQWUDWR�UHVFLQGLGR��GH�SOHQR�GLUHLWR��LQGHSHQGHQWHPHQWH�GH�LQWHUSHODomR�MXGLFLDO�RX�H[WUDMXGLFLDO��
HP�TXDOTXHU�GRV�VHJXLQWHV�FDVRV�
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������� )DOrQFLD�RX�OLTXLGDomR�GD�&2175$7$'$�
������� ,QFRUSRUDomR�GD�&2175$7$'$ D�RXWUD�ILUPD�RX�HPSUHVD��RX�DLQGD�IXVmR�GD�PHVPD�FRP RXWUD�HPSUHVD��VHP�D�
SUpYLD�H�H[SUHVVD�FRQFRUGkQFLD�GD�&2175$7$17(�
������� ([WLQomR�GD�&2175$7$'$�
������ 2� SUHVHQWH� &RQWUDWR� SRGHUi�� DLQGD�� VHU� UHVFLQGLGR�� VHP� TXDOTXHU� {QXV�� SRU� FRQYHQLrQFLD� DGPLQLVWUDWLYD� GD�
&2175$7$17(��PHGLDQWH�QRWLILFDomR�FRP�SUD]R�GH�����TXLQ]H��GLDV��SRU�PHLR�GH�RItFLR��HQWUHJXH�GLUHWDPHQWH�RX�SRU�
YLD� SRVWDO�� FRP� SURYD� GH� UHFHELPHQWR�� ILFDQGR� D�&2175$7$17( GHVREULJDGD� GH� SDJDPHQWR� j�&2175$7$'$ GH�
TXDOTXHU�LQGHQL]DomR�SRU�HVVH�DWR�

&/È868/$�'2=(�� '$6�3(1$/,'$'(6�(�08/7$6

������2�DWUDVR�LQMXVWLILFDGR�QD�H[HFXomR�GHVWH�FRQWUDWDGR�SHOD�&2175$7$'$ HQVHMDUi�HP�PXOWD�GH�PRUD��QR�PRQWDQWH�
GH�������]HUR�YtUJXOD�FLQFR�SRU�FHQWR��GR�YDORU�GR�&RQWUDWR�SRU�GLD�GH�DWUDVR��DWp�R�SHUtRGR�Pi[LPR�GH�����GH]��GLDV��
�������� $� SDUWLU� GR� ���� �GpFLPR� GLD� GH� DWUDVR� LQMXVWLILFDGR�� FDEHUi� D� UHVFLVmR� XQLODWHUDO� GR� &RQWUDWR� SRU� SDUWH� GD�
&2175$7$17(��
������$�UHFXVD� LQMXVWLILFDGD�GD�&2175$7$'$ HP�UHWLUDU�D�6ROLFLWDomR�GH�)RUQHFLPHQWR QR�SUD]R�GH�����XP��GLD�~WLO��
FRQWDGR�D�SDUWLU�GD�FRQYRFDomR��LPSOLFDUi�QD DSOLFDomR�GD�PXOWD�GH������GH]�SRU�FHQWR��GR�YDORU�GD�PHVPD�
������3HOD�LQH[HFXomR�WRWDO�RX�SDUFLDO��EHP�FRPR�D�H[HFXomR�LUUHJXODU�GR�REMHWR�FRQWUDWDGR��D�&2175$7$17( SRGHUi�
DSOLFDU�DV�VHJXLQWHV�SHQDOLGDGHV��VHP�SUHMXt]R�GDV�GHPDLV�VDQo}HV�OHJDOPHQWH�HVWDEHOHFLGDV�
�������$GYHUWrQFLD�
��������0XOWD�
����������'H� ���� �GH]� SRU� FHQWR�� VREUH� R� YDORU� JOREDO� GR� &RQWUDWR�� QR� FDVR� GH� LQH[HFXomR� WRWDO� GR� REMHWR� FRQWUDWDGR��
UHFROKLGD�QR�SUD]R�GH�����TXLQ]H��GLDV�FRUULGRV��FRQWDGR�GD�FRPXQLFDomR�RILFLDO�GD�GHFLVmR�GHILQLWLYD�
����������'H�����VREUH�R�YDORU�GD�SDUFHOD�QmR�FXPSULGD��QR�FDVR�GH�LQH[HFXomR�SDUFLDO�GR�REMHWR�FRQWUDWDGR��UHFROKLGD�QR�
SUD]R�GH�����TXLQ]H��GLDV�FRUULGRV��FRQWDGR�GD�FRPXQLFDomR�RILFLDO�GD�GHFLVmR�GHILQLWLYD�
��������6XVSHQVmR�WHPSRUiULD�GH�SDUWLFLSDomR�HP�OLFLWDomR�H�LPSHGLPHQWR�GH�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD��SRU�
SUD]R�QmR�VXSHULRU�D����FLQFR��DQRV�
��������'HFODUDomR�GH�LQLGRQHLGDGH�SDUD�OLFLWDU�RX�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD��HQTXDQWR�SHUGXUDUHP�RV�PRWLYRV�
GHWHUPLQDQWHV�GD�SXQLomR�RX�DWp�TXH�VHMD�SURPRYLGD�D�UHDELOLWDomR�SHUDQWH�D�SUySULD�DXWRULGDGH�TXH�DSOLFRX�D�SHQDOLGDGH��
TXH� VHUi� FRQFHGLGD� VHPSUH� TXH� D� &2175$7$'$ UHVVDUFLU� D� $GPLQLVWUDomR� SHORV� SUHMXt]RV� UHVXOWDQWH� H� GHSRLV� GH�
GHFRUULGR�R�SUD]R�GD�VDQomR�DSOLFDGD�FRP�EDVH�QR�LQFLVR�DQWHULRU�
������$V�LPSRUWkQFLDV�UHODWLYDV�D�PXOWDV�VHUmR�GHVFRQWDGDV�GRV�SDJDPHQWRV�D�VHUHP�HIHWXDGRV�j�GHWHQWRUD�GD�DWD��SRGHQGR��
HQWUHWDQWR��FRQIRUPH�R�FDVR��SURFHVVDU�D�FREUDQoD�MXGLFLDOPHQWH�
������$V� SHQDOLGDGHV� VHUmR� DSOLFDGDV� VHP� SUHMXt]R� GDV� GHPDLV� VDQo}HV� FDEtYHLV�� VHMDP� HVWDV� DGPLQLVWUDWLYDV� RX� SHQDLV��
SUHYLVWDV�QD�/HL�Q�������������H��VXEVLGLDULDPHQWH��QD�/HL�Q������������H�DOWHUDo}HV�SRVWHULRUHV�
������(QWHQGH�VH�SRU�YDORU� WRWDO�GR�FRQWUDWR�R�PRQWDQWH�GRV�SUHoRV� WRWDLV� ILQDLV�RIHUHFLGRV�SHOD� OLFLWDQWH�DSyV�D�HWDSD�GH�
ODQFHV��FRQVLGHUDQGR�RV�LWHQV�GR�REMHWR�TXH�OKH�WHQKDP�VLGR�DGMXGLFDGRV�
������$�SHQDOLGDGH�GH�PXOWD�SRGHUi�VHU�DSOLFDGD��FXPXODWLYDPHQWH��FRP�DV�GHPDLV�SHQDOLGDGHV�GLVSRVWDV�QD�/HL�)HGHUDO�Q���
�������������FRQIRUPH�R�DUWLJR���GR�PHVPR�GLSORPD�OHJDO�
������ $� $GPLQLVWUDomR� SRGHUi� GHL[DU� GH� DSOLFDU� DV� SHQDOLGDGHV� SUHYLVWDV� QHVWD� FOiXVXOD�� VH� DGPLWLGDV� DV� MXVWLILFDWLYDV�
DSUHVHQWDGDV�SHOD�OLFLWDQWH�YHQFHGRUD��QRV�WHUPRV�GR�TXH�GLVS}H�R�SDUiJUDIR����GR�DUWLJR���GD�/HL�)HGHUDO�Q������������

&/È868/$�75(=(�� '$�),6&$/,=$d­2

������$�ILVFDOL]DomR�GHVWH�FRQWUDWRILFDUi�D�FDUJR�GD�6HFUHWDULD�0XQLFLSDO�FRPSHWHQWH�
������$�SUHVWDomR�GH�VHUYLoRV�SHOD�&2175$7$'$ GHYHUi�VHU�VXEPHWLGD�DR�H[DPH�H�DSURYDomR�GD�ILVFDOL]DomR��D�TXHP�
FDEHUi�DSURYDU�RX�UHMHLWDU�TXDQWR�DR�DWHQGLPHQWR�GDV�HVSHFLILFDo}HV�WpFQLFDV�GH�DFRUGR�FRP�R�(GLWDO� GH�&UHGHQFLDPHQWR
TXH�SUHFHGHX�R�SUHVHQWH�&RQWUDWR�
������&DEH�j�&2175$7$'$ DWHQGHU��SURQWDPHQWH��D�TXDLVTXHU�H[LJrQFLDV�GD�ILVFDOL]DomR�LQHUHQWHV�DR�REMHWR�GR�FRQWUDWR��
VHP�TXH�GLVVR�GHFRUUDP�TXDLVTXHU�{QXV�SDUD�D�&2175$7$17(��QmR�LPSOLFDQGR�D�DWLYLGDGH�GD�ILVFDOL]DomR�HP�TXDOTXHU�
H[FOXVmR�RX�UHGXomR�GD�UHVSRQVDELOLGDGH�GD�&2175$7$'$��LQFOXVLYH�SHUDQWH�WHUFHLURV��SRU�TXDOTXHU�LUUHJXODULGDGH�H��QD�
RFRUUrQFLD�GHVWD��QmR�LPSOLFD�FRUUHVSRQVDELOLGDGH�D�&2175$7$17( RX�GH�VHXV�DJHQWHV�SUHSRVWRV�
������$�&2175$7$'$ DFHLWDUi� WRGRV�RV�PpWRGRV� H� SURFHVVRV�GH� LQVSHomR� H� FRQWUROH�SDUD� D� ILVFDOL]DomR�SRU�SDUWH�GD�
&2175$7$17(��REULJDQGR�VH�D�IRUQHFHU��TXDQGR�VROLFLWDGRV��WRGRV�RV�GDGRV��HOHPHQWRV��H[SOLFDo}HV��HVFODUHFLPHQWRV�H�
FRPXQLFDo}HV��MXOJDGRV�QHFHVViULRV�D�HIHWLYD�H[HFXomR�GHVWH�LQVWUXPHQWR�FRQWUDWXDO�
������$�TXDOTXHU� WHPSR�H�� LQGHSHQGHQWHPHQWH�GH�TXDOTXHU� IRUPDOLGDGH��D�&2175$7$17( SRGHUi�YHULILFDU�QR� ORFDO�D�
H[HFXomR� GRV VHUYLoRV�� SRU�PHLR� GH� VHUYLGRU�GHYLGDPHQWH� FUHGHQFLDGR� H�� SDUD� WDQWR�� D�&2175$7$'$ DVVHJXUDU�OKH�i�
DPSOR�DFHVVR�D�WRGDV�DV�LQIRUPDo}HV�UHODWLYDV�DR�FXPSULPHQWR�GR�SUHVHQWH�&RQWUDWR��
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����� $OpP�GDV�FRQGLo}HV�QHVWD�HVWDEHOHFLGDV��DV�SDUWHV�DWHQGHUmR�DV�GLVSRVLo}HV�SUHYLVWDV�QR�(GLWDO�GH�&UHGHQFLDPHQWR Q���
������� H�VHXV�DQH[RV��TXH�ID]HP�SDUWH�LQWHJUDQWH�H�FRPSOHPHQWDU�GHVWH�&RQWUDWR��QR�TXH�QmR�R�FRQIOLWDUHP�
������(VWH�&RQWUDWR�QmR�SRGHUi�VHU�REMHWR�GH�FHVVmR��GH WUDQVIHUrQFLD�RX�GH�VXEFRQWUDWDomR�
����� )LFD�FRQVWLWXtGR�R�IRUR�GD�&RPDUFD�GH�1DYHJDQWHV�6&�SDUD�VROXFLRQDU�HYHQWXDLV�OLWtJLRV��FRP�UHQ~QFLD�GH�TXDOTXHU�
RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�VHMD�
����� 2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�GH�DFRUGR�FRP�D�/HL�)HGHUDO�Q����������������VXEVLGLDULDPHQWH�D�/HL�)HGHUDO�Q���
���������H�GHPDLV�QRUPDV�DSOLFiYHLV�

&/È868/$�48,1=(�� '$�$&(,7$d­2�(�'2�&8035,0(172�

������$�&2175$7$17( H�D�&2175$7$'$��SRU�VHXV�UHVSHFWLYRV�UHSUHVHQWDQWHV� OHJDLV��DFHLWDP�WRGDV�DV�FOiXVXODV�H�
FRQGLo}HV�HVWDEHOHFLGDV�QR�SUHVHQWH�&RQWUDWR��FRPSURPHWHQGR�VH�D�FXPSULU�WRGDV�DV�REULJDo}HV�RUD�DVVXPLGDV��
������(�SRU�HVWDUHP�MXVWRV�H�FRQWUDWDGRV��DVVLQDP�R�SUHVHQWH��SRU�VL�H�VHXV�VXFHVVRUHV��HP�����GXDV��YLDV�LJXDLV�H�UXEULFDGDV�
SDUD�WRGRV�RV�ILQV�GH GLUHLWR��QD�SUHVHQoD�GH�����GXDV��WHVWHPXQKDV�

/XL]�$OYHV���� GH�MXQKR GH������
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