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��� �(VWH�7HUPR�GH�&RQWUDWR� YLQFXOD�VH�DR�7HUPR�GH�5HIHUrQFLD�� DR� �(GLWDO� GR�3UHJmR�Q���������������H�j�SURSRVWD�
YHQFHGRUD��LQGHSHQGHQWHPHQWH�GH�WUDQVFULomR�

&/È868/$�6(*81'$���'26�35(d26�(�'2�9$/25�'2�&2175$72

���2V�SUHoRV�GRV�VHUYLoRV�VmR�DTXHOHV�FRQVWDQWHV�GD�3ODQLOKD�DSUHVHQWDGD�SHOD�&2175$7$'$��VHQGR�TXH�R�YDORU�WRWDO�
GR�FRQWUDWR�p�GH�5����������������GRLV�PLOK}HV��FHQWR�H�GRLV�PLO�� FHQWR�H�FLQTXHQWD�H�TXDWUR�UHDLV��

���1R�YDORU�DFLPD�HVWmR�LQFOXtGDV�WRGDV�DV�GHVSHVDV�RUGLQiULDV�GLUHWDV�H�LQGLUHWDV�GHFRUUHQWHV�GD�H[HFXomR�GR�REMHWR��
LQFOXVLYH� WULEXWRV�H�RX� LPSRVWRV��HQFDUJRV�VRFLDLV�� WUDEDOKLVWDV��SUHYLGHQFLiULRV��ILVFDLV�H�FRPHUFLDLV�LQFLGHQWHV��WD[D�GH�
DGPLQLVWUDomR��IUHWH��VHJXUR�H�RXWURV�QHFHVViULRV�DR�FXPSULPHQWR�L QWHJUDO�GR�REMHWR�GD�FRQWUDWDomR�
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���$�&2175$7$'$�ILFDUi�REULJDGD�FXPSULU�RV�SUD]RV�DSUHVHQWDGRV�HP� VXD�SURSRVWD�H�DFHLWRV�SHOD�DGPLQLVWUDomR�SDUD�
H[HFXomR�GRV�VHUYLoRV��FRQWDGR�GR�UHFHELPHQWR�GD�DXWRUL]DomR�GH�VHUYLoR�H[SHGLGD�SHOR�D��&2175$7$17(�

��� � (YHQWXDLV� UHWUDEDOKRV� GHYHUmR� VHU� LQLFLDGRV� HP� DWp� ��� KRUDV� D� FRQWDU� GD� QRWLILFDomR� GD� ),6&$/,=$d­2� GR�
&2175$7$17(��VHP�SUHMXt]R�GH�RXWURV�VHUYLoRV�DXWRUL]DGRV�SDUD�H[HFXomR

&/È868/$�48$57$���'2�$03$52�/(*$/

���$�ODYUDWXUD�GR�SUHVHQWH�FRQWUDWR�GHFRUUH�GD�UHDOL]DomR�GR�3UHJmR�Q����������������UHDOL]DGR�FRP�IXQGDPHQWR�QD�/HL�
Q����������GH����GH�MXOKR�GH������H�QD�/HL�Q�����������

&/È868/$�48,17$���'2�5(*,0(�'(�(;(&8d­2�'26�6(59,d26�

����2�UHJLPH�GH�H[HFXomR�GRV�VHUYLoRV�D�VHUHP�H[HFXWDGRV�SHOD�&2175$7$'$��RV�PDWHULDLV�TXH�VHUmR�HPSUHJDGRV�H�
D� ILVFDOL]DomR�SHOD�&2175$7$17(�VmR�DTXHOHV�SUHYLVWRV�QR�7HUPR�GH�5HIHUrQFLD�H�QR�(GLWDO�GR�3UHJmR�1����������
������

&/È868/$�6(;7$���'$�9,*Ç1&,$�(�'$�(),&È&,$

���$�YLJrQFLD�GHVWH�FRQWUDWR�WHUi�LQtFLR�HP����GH�0DLR�GH������H[WLQJXLQGR�VH����GH�'H]HPEUR�GH�������WHQGR�LQtFLR�H�
YHQFLPHQWR�HP�GLD�GH�H[SHGLHQWH��GHYHQGR�VH�H[FOXLU�R�SULPHLUR�H�LQFOXLU�R�~OWLPR�

��� $� YLJrQFLD� SRGHUi� VHU� SURUURJDGD� SRU� LQWHUHVVH� GDV� SDUWHV� DWp� R� OLPLWH� GH� ��� �VHVVHQWD��PHVHV�� GHVGH� TXH� KDMD�
DXWRUL]DomR�IRUPDO�GD�DXWRULGDGH�FRPSHWHQWH�H�REVHUYDGRV�RV�VHJXLQWHV� UHTXLVLWRV�

�����2V�VHUYLoRV�WHQKDP�VLGR�SUHVWDGRV�UHJXODUPHQWH�

�����$�$GPLQLVWUDomR�PDQWHQKD�LQWHUHVVH�QD�UHDOL]DomR�GR�VHUYLoR�

�����2�YDORU�GR�FRQWUDWR�SHUPDQHoD�HFRQRPLFDPHQWH�YDQWDMRVR�SDUD�D�$GPLQLVWUDomR��H

�����$�FRQWUDWDGD�PDQLIHVWH�H[SUHVVDPHQWH�LQWHUHVVH�QD�SURUURJDomR�

�����$�&2175$7$'$�QmR�WHP�GLUHLWR�VXEMHWLYR�j�SURUURJDomR�FRQWUDWXDO�

���$�SURUURJDomR�GH�FRQWUDWR�GHYHUi�VHU�SURPRYLGD�PHGLDQWH�FHOHEUDomR�GH�7HUPR�$GLWLYR�

&/È868/$�6e7,0$���'26�(1&$5*26�'2�&2175$7$17(

����&DEHUi�DR�&2175$7$17(�

���� �� 3HUPLWLU� DFHVVR� GRV� WpFQLFRV� GD� &2175$7$'$� jV� LQVWDODo}HV� GR� &2175$17$17(� SDUD� H[HFXomR� GRV�
VHUYLoRV�FRQVWDQWHV�GR�REMHWR�

������3UHVWDU�DV�LQIRUPDo}HV�H�RV�HVFODUHFLPHQWRV�TXH�YHQKDP�D�VHU�VROL FLWDGRV�SHORV�WpFQLFRV�GD�&2175$7$'$�
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������5HMHLWDU�TXDOTXHU�VHUYLoR�H[HFXWDGR�HTXLYRFDGDPHQWH�RX�HP�GHVDFRU GR�FRP�DV�HVSHFLILFDo}HV�FRQVWDQWHV�GR�
$QH[R�,�GR�HGLWDO�GR�3UHJmR�Q����������������

������,PSHGLU�TXH�WHUFHLURV�H[HFXWHP�RV�VHUYLoRV�REMHWR�GHVWH�FRQWUDWR�

���� ��6ROLFLWDU�TXH�VHMD� UHIHLWR�R�VHUYLoR�TXH�QmR�DWHQGD�jV�HVSHFLILFDo}HV�FRQVWDQWHV�GR�7HUPR�GH�5HIHUrQFLD�GR�
3UHJmR�Q����������������

���� ��'LVSRQLELOL]DU�j�&2175$7$'$�HVSDoR� ItVLFR�HP�VXDV�GHSHQGrQFLDV�SDUD�D�H[HFXomR�GH�WUDEDOKRV�VLPSOHV��
TXDQGR�QHFHVViULR��H

������$WHVWDU�DV�IDWXUDV�FRUUHVSRQGHQWHV�H�VXSHUYLVLRQDU�R�VHUYLoR��SRU�LQWHUPpGLR�GD�6HFUHWDULD�GH�6HUYLoRV�*HUDLV�
GR�&2175$7$17(�

&/È868/$�2,7$9$���'26�(1&$5*26�'$�&2175$7$'$

���&DEHUi�j�&2175$7$'$�

������5HVSRQGHU��HP�UHODomR�DRV�VHXV�WpFQLFRV��SRU�WRGDV�DV�GHVSHVDV�GHFRUUHQWHV�GD�H[HFXomR�GRV�VHUYLoRV��WDLV�
FRPR�

D��VDOiULRV�
E��VHJXURV�GH�DFLGHQWH�
F�� WD[DV�� LPSRVWRV�H�FRQWULEXLo}HV�
G��LQGHQL]Do}HV�
H��YDOHV�UHIHLomR�
I� YDOHV�WUDQVSRUWH��H
J��RXWUDV�TXH�SRUYHQWXUD�YHQKDP�D�VHU�FULDGDV�H�H[LJLGDV�SHOR�*RYHUQR�

���� ��0DQWHU� RV� VHXV� WpFQLFRV� VXMHLWRV� jV� QRUPDV� GLVFLSOLQDUHV� GR�&2175$7$17(�TXDQGR�HP�WUDEDOKR�QR�yUJmR��
SRUpP�VHP�TXDOTXHU�YtQFXOR�HPSUHJDWtFLR�FRP�R�yUJmR�

���� �� 0DQWHU� RV� VHXV� WpFQLFRV� LGHQWLILFDGRV� SRU� FUDFKi�� TXDQGR� HP� WUDEDOKR� QR� yUJmR�� GHYHQGR� VXEVWLWXLU�
LPHGLDWDPHQWH�TXDOTXHU�XP�GHOHV�TXH�VHMD�FRQVLGHUDGR� LQFRQYHQLHQWH�j�ERD�RUGHP�H�jV�QRUPDV�GLVFLSOLQDUHV�GR�
&2175$7$17(�

���� ��5HVSRQGHU�� DLQGD�� SRU� TXDLVTXHU� GDQRV� FDXVDGRV� GLUHWDPHQWH� DRV� EHQV�GH�SURSULHGDGH�GR�&2175$7$17(��
TXDQGR�HVVHV�WHQKDP�VLGR�RFDVLRQDGRV�SRU�VHXV�WpFQLFRV�GXUDQWH�D�S UHVWDomR�GRV�VHUYLoRV�DOYR�GHVWH�FRQWUDWR�

���� ��$UFDU�FRP�GHVSHVD�GHFRUUHQWH�GH�TXDOTXHU� LQIUDomR��VHMD�TXDO� IRU��GHVGH�TXH�SUDWLFDGD�SRU�VHXV�WpFQLFRV�QR�
UHFLQWR�GR�&2175$7$17(�

���� �� 5HSDUDU�� FRUULJLU�� UHPRYHU�� UHFRQVWUXLU� RX� VXEVWLWXLU�� jV� VXDV� H[SHQVDV�� QR� WRWDO� RX� HP� SDUWH�� RV� VHUYLoRV�
HIHWXDGRV�UHIHUHQWHV�DR�REMHWR�HP�TXH�VH�YHULILFDUHP�YtFLRV��GHIHL WRV�RX�LQFRUUHo}HV�UHVXOWDQWHV�GD�H[HFXomR�RX�GRV�
PDWHULDLV�XVDGRV�

������3URYLGHQFLDU��VHP�TXDLVTXHU�{QXV�DGLFLRQDLV�SDUD�&2175$7$17(��R�WUDQVSRUWH�GR�PRELOLiULR�D�VHU�UHFXSHUDGR��
WDQWR�QD�VDtGD�TXDQWR�QR�UHWRUQR�DR�VHX�ORFDO�GH�RULJHP��VHJXLQGR� �SDUD�WDO��DV�QRUPDV�GH�FRQWUROH�GH�PRYLPHQWDomR�

58$�'2�&$)e�6�1�



(VWDGR�GR�3DUi
*29(512�081,&,3$/�'(�78&80­

�35()(,785$�081,&,3$/�'(�78&80­�

SDWULPRQLDO�GR�&2175$7$17(�

������'HYROYHU�RV�PyYHLV�UHWLUDGRV�SDUD�PDQXWHQomR�H�UHIRUPD�OLPSRV��VHP�{QXV�DGLFLRQDO�SDUD�R�&2175$7$17(�

���� �� 5HID]HU� RV� VHUYLoRV� TXH� IRUHP� UHMHLWDGRV� QR� SUD]R� GH� ��� �FLQFR�� GLDV� ~WHLV�� FRQWDGRV� GR� UHFHELPHQWR� GD�
FRPXQLFDomR�

����� �� 5HSDUDU� RX� LQGHQL]DU� TXDOTXHU� GHVFDUDFWHUL]DomR� GH� PRELOLiULR� GHFRUUHQWH� GH� VHUYLoR� H[HFXWDGR� SHOD�
&2175$7$'$�VHP�DXWRUL]DomR�SUpYLD�GD�&2175$7$17(�

�������8VDU�D�PHOKRU�WpFQLFD�SRVVtYHO�SDUD�D�H[HFXomR�GRV�VHUYLoRV�REMHWR�GHVWH�FRQWUDWR�

�������1mR�UHPRYHU�RV�EHQV�H�DFHVVyULRV�GR�ORFDO�RQGH�VH�HQFRQWUDP�VHP�R�FRQVHQWLPHQWR�SUpYLR�H�SRU�HVFULWR�GD�
&2175$7$17(��TXDQGR�IRU�R�FDVR�

����� �� )RUQHFHU� WRGR� R� PDWHULDO� QHFHVViULR� j� H[HFXomR� GRV� VHUYLoRV� REMHWR�GHVWH�FRQWUDWR��HPSUHJDQGR�VHPSUH�
PDWHULDLV�GH�SULPHLUD�TXDOLGDGH�

����� �� 6XEPHWHU� j� ILVFDOL]DomR� GR�&2175$7$17(� DV� DPRVWUDV� GH� WRGRV� RV�PDWHULDLV�D�VHUHP�HPSUHJDGRV�QRV�
VHUYLoRV�DQWHV�GD�VXD�H[HFXomR�

�������&RPXQLFDU�j�&2175$7$17(�TXDOTXHU�DQRUPDOLGDGH�GH�FDUiWHU�XUJHQWH�H�SUHVWDU�RV�HVFODUHFLPHQWRV�MXOJDGRV�
QHFHVViULRV�

�������2EWHU�WRGDV�H�TXDLVTXHU�LQIRUPDo}HV�MXQWR�j�&2175$7$17(�QHFHVViULDV�j�ERD�FRQVHFXomR�GRV�WUDEDOKRV�

����� �� 0DQWHU�VH� HP� FRPSDWLELOLGDGH� FRP� DV� REULJDo}HV� D� VHUHP� DVVXPLGDV� H� FRP� WRGDV� DV� FRQGLo}HV� GH�
KDELOLWDomR�H�TXDOLILFDomR�H[LJLGDV�QHVWH�FRQWUDWR�GXUDQWH�WRGD�D�H[HFXomR�GR�FRQWUDWR�

&/È868/$�121$���'$6�2%5,*$d®(6�62&,$,6��&20(5&,$,6�(�),6&$,6

������¬�&2175$7$'$�FDEHUi��DLQGD�

������$VVXPLU�D�UHVSRQVDELOLGDGH�SRU�WRGRV�RV�HQFDUJRV�SUHYLGHQFLiULRV�H�REULJDo}HV�VRFLDLV�SUHYLVWRV�QD�OHJLVODomR�
VRFLDO�H�WUDEDOKLVWD�HP�YLJRU��REULJDQGR�VH�D�VDOGi�ORV�QD�pSRFD�SUySULD��YH]�TXH�RV�VHXV�HPSUHJDGRV�QmR�PDQWHUmR�
QHQKXP�YtQFXOR�HPSUHJDWtFLR�FRP�R�&2175$7$17(�

���� �� $VVXPLU�� WDPEpP�� D� UHVSRQVDELOLGDGH� SRU� WRGDV� DV� SURYLGrQFLDV� H� REULJDo}HV�HVWDEHOHFLGDV�QD� OHJLVODomR�
HVSHFtILFD� GH� DFLGHQWHV� GR� WUDEDOKR�� TXDQGR�� HP� RFRUUrQFLD� GD� HVSpFLH�� IRUHP�YtWLPDV�RV� VHXV� HPSUHJDGRV�QR�
GHFRUUHU� GR� GHVHPSHQKR� GRV� VHUYLoRV� RX� HP� FRQH[mR� FRP� HOHV�� DLQGD� TXH� DFRQWHFLGR� HP� GHSHQGrQFLD� GR�
&2175$7$17(�

���� �� $VVXPLU� WRGRV� RV� HQFDUJRV� GH� SRVVtYHO� GHPDQGD� WUDEDOKLVWD�� FtYHO� RX� SHQDO�� UHODFLRQDGDV�D� HVWH� FRQWUDWR��
RULJLQDULDPHQWH�RX�YLQFXODGRV�SRU�SUHYHQomR��FRQH[mR�RX�FRQWLQrQFLD��H

���� �� $VVXPLU�� DLQGD�� D� UHVSRQVDELOLGDGH� SHORV� HQFDUJRV� ILVFDLV� H� FRPHUFLDLV� UHVXOWDQWHV� GD� H[HFXomR� GHVWH�
FRQWUDWR�

��� $� LQDGLPSOrQFLD� GD� &2175$7$'$�� FRP� UHIHUrQFLD� DRV� HQFDUJRV� HVWDEHOHFLGRV�QR� LWHP�DQWHULRU�� QmR� WUDQVIHUH�D�
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UHVSRQVDELOLGDGH�SRU�VHX�SDJDPHQWR�j�$GPLQLVWUDomR�GR�&2175$7$17(� �QHP�SRGHUi�RQHUDU�R�REMHWR�GHVWH�FRQWUDWR��
UD]mR�SHOD�TXDO�D�&2175$7$'$�UHQXQFLD�H[SUHVVDPHQWH�D�TXDOTXHU�YtQ FXOR�GH�VROLGDULHGDGH��DWLYD�RX�SDVVLYD��FRP�R�
&2175$7$17(�




































































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

���'HYHUi�D�&2175$7$'$�REVHUYDU��WDPEpP��R�VHJXLQWH�

���� �� e� H[SUHVVDPHQWH� SURLELGD� D� FRQWUDWDomR� GH� VHUYLGRU� SHUWHQFHQWH� DR� 4XDGUR� GH� 3HVVRDO� GR�
&2175$7$17(�GXUDQWH�D�SUHVWDomR�GRV�VHUYLoRV��REMHWR�GHVWH�FRQWUDWR�

���� �� p� H[SUHVVDPHQWH�SURLELGD�� WDPEpP��D� YHLFXODomR�GH�SXEOLFLGDGH�DFHUFD�GHVWH�FRQWUDWR��VDOYR�VH�KRXYHU�
SUpYLD�DXWRUL]DomR�GD�$GPLQLVWUDomR�GR�&2175$7$17(�

������p�YHGDGD�D�VXEFRQWUDWDomR�GH�RXWUD�HPSUHVD�SDUD�D�SUHVWDomR�GRV�VHUYLoRV�REMHWR�GHVWH�FRQWUDWR�

&/È868/$�'e&,0$�35,0(,5$���'2�$&203$1+$0(172�(�'$�),6&$/,=$d­2

���$�H[HFXomR�GRV�VHUYLoRV�REMHWR�GHVWH�FRQWUDWR�VHUi�DFRPSDQKDGD�H�ILVFDOL]DGD�SRU�GR�&2175$7$17(��GHVLJQDGR�
SDUD�HVVH�ILP�

����2�VHUYLGRU�GR�&2175$7$17(�DQRWDUi�HP�UHJLVWUR�SUySULR�WRGDV�DV�RFRUUrQFLDV�UHODFLRQDGDV�FRP�D�H[HFXomR�GRV�
VHUYLoRV��GHWHUPLQDQGR�R�TXH�IRU�QHFHVViULR�j�UHJXODUL]DomR�GDV�IDOWDV�RX�GHIHLWRV�REVHUYDGRV�

���$V�GHFLV}HV�H�SURYLGrQFLDV�TXH�XOWUDSDVVDUHP�D�FRPSHWrQFLD�GR�UHSUHVHQWDQWH�GHYHUmR�VHU�VROLFLWDGDV�D�DXWRULGDGH�
FRPSHWHQWH�GR�D��&2175$7$17(��HP�WHPSR�KiELO��SDUD�D�DGRomR�GDV�PHGLGDV�FRQYHQLHQWHV�

���$�&2175$7$'$�GHYHUi�PDQWHU�SUHSRVWR�SDUD�UHSUHVHQWi�OD�GXUDQWH�D�H[HFXomR�GHVWH�FRQWUDWR��GHVGH�TXH�DFHLWR�
SHOD�$GPLQLVWUDomR�GR�&2175$7$17(�

&/È868/$�'e&,0$�6(*81'$���'$�$7(67$d­2

���$� DWHVWDomR� GD� H[HFXomR� GRV� VHUYLoRV� FDEHUi� j� VHUYLGRU� GR�&2175$7$17(�GHVLJQDGR�SDUD�ILP�UHSUHVHQWDQGR�R�
&2175$7$17(�

&/È868/$�'e&,0$�7(5&(,5$���'$�'27$d­2�25d$0(17È5,$

��� $V� GHVSHVDV� RULXQGD� GR� SUHVHQWH� FRQWUDWR� FRUUHUmR� SRU� FRQWD� GD� GRWDomR�RUoDPHQWiULD�([HUFtFLR������$WLYLGDGH�
���������������������2SHUDomR�7DSD�%XUDFRV�QDV�(�9LFLQDLV���&ODVVLILFDomR�HFRQ{PLFD��������������2XWURV�VHUY��GH�
WHUF�� SHVVRD� MXUtGLFD�� 6XEHOHPHQWR� �������������� QR� YDORU� GH� 5�� �������������� ([HUFtFLR� ����� $WLYLGDGH�
���������������������0DQXW�H�&RQVHU��3RQWHV�H�%XHLURV���&ODVVLILFDomR�HFRQ{PLFD��������������2XWURV�VHUY��GH�WHUF��
SHVVRD�MXUtGLFD��6XEHOHPHQWR���������������QR�YDORU�GH�5�������������

��� (P� FDVR� GH� SURUURJDomR�� QR�V�� H[HUFtFLR�V�� VHJXLQWH�V��� FRUUHUmR� j� FRQWD� GRV� UHFXUVRV� SUySULRV� SDUD� DWHQGHU� jV�
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GHVSHVDV�GD�PHVPD�QDWXUH]D��FXMD�DORFDomR�VHUi�IHLWD�QR�LQtFLR�GH� FDGD�H[HUFtFLR�ILQDQFHLUR��

&/È868/$�'e&,0$�48$57$���'2�3$*$0(172

��� ([HFXWDGRV� H� DFHLWRV� RV� VHUYLoRV�� D� &2175$7$'$� DSUHVHQWDUi� D� 1RWD�)LVFDO�)DWXUD� QR�6HWRU� )LQDQFHLUR� GD� �R��
&2175$7$17(��VLWXDGR�QD�5XD�GR�FDIp��V�Q���SDUD�ILQV�GH�OLTXLGDomR �H�SDJDPHQWR��PHGLDQWH�RUGHP�EDQFiULD�FUHGLWDGD�
HP�FRQWD�FRUUHQWH�RX�FKHTXH�QRPLQDO�DR�IRUQHFHGRU��DWp�R������WULJpVLPR��GLD�~WLO�FRQWDGR�GD�HQWUHJD�GRV�GRFXPHQWRV�

����2�&2175$7$17(�UHVHUYD�VH�R�GLUHLWR�GH�UHFXVDU�R�SDJDPHQWR�VH��QR�DWR�GD�DWHVWDomR��RV�VHUYLoRV�H[HFXWDGRV�QmR�
HVWLYHUHP�GH�DFRUGR�FRP�D�HVSHFLILFDomR�DSUHVHQWDGD�H�DFHLWD�

���2�&2175$7$17(�SRGHUi�GHGX]LU�GR�PRQWDQWH�D�SDJDU�RV�YDORUHV�FRUUHVSRQGHQWHV�D�PXOWDV�RX�LQGHQL]Do}HV�GHYLGDV�
SHOD�&2175$7$'$��QRV�WHUPRV�GHVWH�FRQWUDWR�

���1HQKXP�SDJDPHQWR�VHUi�HIHWXDGR�j�&2175$7$'$�HQTXDQWR�SHQGHQWH�GH�OLTXLGDomR�TXDOTXHU�REULJDomR�ILQDQFHLUD�H�
SUHYLGHQFLiULD��VHP�TXH�LVVR�JHUH�GLUHLWR�D�DOWHUDomR�GH�SUHoRV��FRPSHQVDomR�ILQDQFHLUD�RX�DSOLFDomR�GH�SHQDOLGDGH�DR�
&2175$7$17(�

���2�SUD]R�GH�SDJDPHQWR�GD�H[HFXomR�GRV�VHUYLoRV�VHUi�FRQWDGR�D�SDUWLU�GD�GDWD�ILQDO�GR�SHUtRGR�GH�DGLPSOHPHQWR�GH�
FDGD�SDUFHOD�

���� ��1RV� FDVRV� GH� HYHQWXDLV� DWUDVRV� GH� SDJDPHQWR�� GHVGH� TXH� D�&2175$7$'$�QmR� WHQKD�FRQFRUULGR�GH�
DOJXPD�IRUPD�SDUD�WDQWR��ILFD�FRQYHQFLRQDGR�TXH�D�WD[D�GH�FRPSHQVDomR�ILQDQFHLUD�GHYLGD�SHOR�&2175$7$17(��HQWUH�
D�GDWD�DFLPD�UHIHULGD�H�D�FRUUHVSRQGHQWH�DR�HIHWLYR�DGLPSOHPHQWR�GD�SDUFHOD��VHUi�FDOFXODGD�PHGLDQWH�D�DSOLFDomR�GD�
VHJXLQWH�IyUPXOD�

(0� �,�[�1�[�93

RQGH�

(0� �����(QFDUJRV�PRUDWyULRV�

1����� �����1~PHUR�GH�GLDV�HQWUH�D�GDWD�SUHYLVWD�SDUD�R�SDJDPHQWR�H�D�GR�HIHWLYR�SDJDPHQWR�

93����� �����9DORU�GD�SDUFHOD�SHUWLQHQWH�D�VHU�SDJD�

,��������� �����ËQGLFH�GH�FRPSHQVDomR�ILQDQFHLUD��DVVLP�DSXUDGR�

,� �7;����  !����,� ������������  !����,� �����������
��������������������������������

����7;���3HUFHQWXDO�GD�WD[D�DQXDO� ���

���� �� $� FRPSHQVDomR� ILQDQFHLUD� SUHYLVWD� QHVWD� FRQGLomR� VHUi� LQFOXtGD� QD� IDWXUD� GR� PrV� VHJXLQWH� DR� GD�
RFRUUrQFLD�

������2�SDJDPHQWR�PHQVDO�GRV�VHUYLoRV�VRPHQWH�SRGHUi�VHU�HIHWXDGR�DSyV� D�DSUHVHQWDomR�GD�QRWD�ILVFDO�IDWXUD�
DWHVWDGD� SRU� VHUYLGRU� GHVLJQDGR�� FRQIRUPH� GLVSRVWR� QR� DUW�� ��� GD� /HL�Q�������������H�YHULILFDomR�GD� UHJXODULGDGH�GD�

58$�'2�&$)e�6�1�



(VWDGR�GR�3DUi
*29(512�081,&,3$/�'(�78&80­

�35()(,785$�081,&,3$/�'(�78&80­�

OLFLWDQWH�YHQFHGRUD�MXQWR�j�6HJXULGDGH�6RFLDO���&1'�H�DR�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR���&5)�

&/È868/$�'e&,0$�48,17$���'$�$/7(5$d­2�'2�&2175$72

��� 2� SUHVHQWH� FRQWUDWR� SRGHUi� VHU� DOWHUDGR�� QRV� FDVRV� SUHYLVWRV� QR� DUWLJR� ��� GD� /HL� Q��� ���������� GHVGH� TXH� KDMD�
LQWHUHVVH�GD�$GPLQLVWUDomR�GR�&2175$7$17(��FRP�D�DSUHVHQWDomR�GDV�GHYLGDV�MXVWLILFDWLYDV�

&/È868/$�'e&,0$�6(;7$���'2�$80(172�28�6835(66­2

���1R�LQWHUHVVH�GD�$GPLQLVWUDomR�GR�&2175$7$17(��R�YDORU�LQLFLDO�D WXDOL]DGR�GHVWH�FRQWUDWR�SRGHUi�VHU�DXPHQWDGR�RX�
VXSULPLGR�DWR�R� OLPLWH�GH������YLQWH�H�FLQFR�SRU�FHQWR���FRQIRUPH�GLVSRVWR�QR�DUWLJR�����SDUiJUDIRV����H�����GD�/HL�Q���
���������

���� �� $� &2175$7$'$� ILFD� REULJDGD� D� DFHLWDU�� QDV� PHVPDV� FRQGLo}HV� FRQWUDWDGDV�� RV� DFUpVFLPRV� RX�
VXSUHVV}HV�TXH�VH�IL]HUHP�QHFHVViULRV��H

���� �� QHQKXP� DFUpVFLPR� RX� VXSUHVVmR� SRGHUi� H[FHGHU� R� OLPLWH� HVWDEHOHFLGR� QHVWD� FOiXVXOD�� H[FHWR� DV�
VXSUHVV}HV�UHVXOWDQWHV�GH�DFRUGR�HQWUH�DV�SDUWHV�

&/È868/$�'e&,0$�6e7,0$���'$6�3(1$/,'$'(6

��� 2� DWUDVR� LQMXVWLILFDGR� QD� H[HFXomR� GRV� VHUYLoRV� RX� R� GHVFXPSULPHQWR� GDV�REULJDo}HV�HVWDEHOHFLGDV�QR� FRQWUDWR�
VXMHLWDUi�D�&2175$7$'$�j�PXOWD�GH�������]HUR�YtUJXOD�FLQFR�SRU�FHQWR��SRU�GLD�H�SRU�RFRUUrQFLD��DWp�R�Pi[LPR�GH�����
�GH]� SRU� FHQWR�� VREUH� R� YDORU� WRWDO� GR� FRQWUDWR�� UHFROKLGD� QR� SUD]R�Pi[LPR� GH� ��� �TXLQ]H�� GLDV� FRUULGRV�� XPD� YH]�
FRPXQLFDGD�RILFLDOPHQWH�

���3HOD� LQH[HFXomR� WRWDO� RX�SDUFLDO� GR�REMHWR�GHVWH� FRQWUDWR�� D�$GPLQLVWUDomR�GR�&2175$7$17(�SRGHUi��JDUDQWLGD�D�
SUpYLD�GHIHVD��DSOLFDU�j�&2175$7$'$�DV�VHJXLQWHV�VDQo}HV�

������DGYHUWrQFLD�

���� �� PXOWD� GH� ���� �GH]� SRU� FHQWR�� VREUH� R� YDORU� WRWDO� GR� FRQWUDWR�� QR� FDVR� GH� LQH[HFXomR� WRWDO� GR� REMHWR�
FRQWUDWDGR��UHFROKLGD�QR�SUD]R�GH�����TXLQ]H��GLDV�FRUULGRV��FRQWDGR�GD�FRPXQLFDomR�RILFLDO�

���� �� VXVSHQVmR� WHPSRUiULD� GH� SDUWLFLSDU� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D�$GPLQLVWUDomR� GR�
&2175$7$17(��SHOR�SUD]R�GH�DWp����GRLV��DQRV�

������GHFODUDomR�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�GR�&2175$7$17(�SHORV�
SUHMXt]RV�UHVXOWDQWHV�H�DSyV�GHFRUULGR�R�SUD]R�GD�VDQomR�DSOLFDGD�FRP�EDVH�QR�VXELWHP�DQWHULRU�

���3HORV�PRWLYRV�TXH�VH�VHJXHP��SULQFLSDOPHQWH��D�&2175$7$'$�HVWDUi�VXMHLWD�jV�SHQDOLGDGHV�WUDWDGDV�QRV�LWHQV���H�
��GHVWD�FOiXVXOD�

������SHOR�DWUDVR�QD�H[HFXomR�GRV�VHUYLoRV��HP�UHODomR�DR�SUD]R�SURSRVWR�H�DFHLWR�
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������SHOD�UHFXVD�HP�VXEVWLWXLU�TXDOTXHU�PDWHULDO�GHIHLWXRVR�HPSUHJDGR�QD�H[HFXomR�GRV�VHUYLoRV��TXH�YLHU�D�VHU�
UHMHLWDGR��FDUDFWHUL]DGD�VH�D�VXEVWLWXLomR�QmR�RFRUUHU�QR�SUD]R�GH����FLQFR��GLDV�~WHLV��FRQWDGR�GD�GDWD�GD�UHMHLomR��H

������SRU�UHFXVDU�UHID]HU�TXDOTXHU�VHUYLoR�TXH�YLHU�D�VHU�UHMHLWDGR�FDUDFWHUL]DGD�VH�D�PHGLGD�QmR�VH�HIHWLYDU�QR�
SUD]R�GH����FLQFR��GLDV�~WHLV��FRQWDGRV�GD�GDWD�GH�UHMHLomR�

���$OpP�GDV�SHQDOLGDGHV�FLWDGDV��D�&2175$7$'$�ILFDUi�VXMHLWD��DLQGD��DR�FDQFHODPHQWR�GH�VXD�LQVFULomR�QR�&DGDVWUR�
GH� )RUQHFHGRUHV� GR� &2175$7$17(� H�� QR� TXH� FRXEHU�� jV� GHPDLV� SHQDOLGDGHV� UHIHULGDV�QR�&DStWXOR� ,9�GD�/HL� Q���
���������

��� &RPSURYDGR� LPSHGLPHQWR� RX� UHFRQKHFLGD� IRUoD� PDLRU�� GHYLGDPHQWH� MXVWLILFDGR� H� DFHLWR� SHOD� $GPLQLVWUDomR� GR�
&2175$7$17(��HP�UHODomR�D�XP�GRV�HYHQWRV�DUURODGRV�QR�,WHP���GHVWD�FOiXVXOD��D�&2175$7$'$�ILFDUi�LVHQWD�GDV�
SHQDOLGDGHV�PHQFLRQDGDV�

��� $V� VDQo}HV� GH� DGYHUWrQFLD�� VXVSHQVmR� WHPSRUiULD� GH� SDUWLFLSDU� HP� OLFLWDomR� H� LPSHGLPHQWR� GH� FRQWUDWDU� FRP� D�
$GPLQLVWUDomR�GR�&2175$7$17(��H�GHFODUDomR�GH�LQLGRQHLGDGH�SDUD�OL FLWDU�RX�FRQWUDWDU�FRP�D�$GPLQLVWUDomR�3~EOLFD�
SRGHUmR� VHU� DSOLFDGDV� j� &2175$7$'$� MXQWDPHQWH� FRP� DV� GH� PXOWD�� GHVFRQWDQGR�D� GRV� SDJDPHQWRV� D� VHUHP�
HIHWXDGRV�

&/È868/$�'e&,0$�2,7$9$���'$�5(6&,6­2

���$� LQH[HFXomR�WRWDO�RX�SDUFLDO�GHVWH�FRQWUDWR�HQVHMD�D�VXD�UHVFLVmR��FRQIRUPH�GLVSRVWR�QRV�DUWLJRV����D����GD�/HL�Q���
���������

������2V�FDVRV�GH�UHVFLVmR�FRQWUDWXDO�GHYHUmR�VHU�IRUPDOPHQWH�PRWLYDGRV�QRV�DXWRV�GR�SURFHVVR��DVVHJXUDGR�R�
FRQWUDGLWyULR�H�D�DPSOD�GHIHVD�

���$�UHVFLVmR�GHVWH�FRQWUDWR�SRGHUi�VHU�

������GHWHUPLQDGD�SRU�DWR�XQLODWHUDO�H�HVFULWR�GD�$GPLQLVWUDomR�GR�&217 5$7$17(��QRV�FDVRV�HQXPHUDGRV�QRV�
LQFLVRV�,�D�;,,�H�;9,,�GR�DUWLJR����GD�/HL�Q�������������QRWLILFDQ GR�VH�D�&2175$7$'$�FRP�D�DQWHFHGrQFLD�PtQLPD�GH����
�WULQWD��GLDV�FRUULGRV�

���� �� DPLJiYHO�� SRU� DFRUGR� HQWUH� DV� SDUWHV�� GHVGH� TXH� KDMD� FRQYHQLrQFLD� SDUD� D� $GPLQLVWUDomR� GR�
&2175$7$17(��RX

������MXGLFLDO��QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH�VREUH�D�PDWpULD�

���$� UHVFLVmR� DGPLQLVWUDWLYD� RX� DPLJiYHO� GHYHUi� VHU� SUHFHGLGD� GH� DXWRUL]DomR�HVFULWD�H� IXQGDPHQWDGD�GD�DXWRULGDGH�
FRPSHWHQWH�

&/È868/$�'e&,0$�121$���'$�9,1&8/$d­2�$2�(',7$/�(�È�3523267$�'$�&2175$7$'$

���(VWH�FRQWUDWR�ILFD�YLQFXODGR�DRV�WHUPRV�GR�3UHJmR�Q������������������H�DRV�WHUPRV�GDV�SURSRVWDV�GD�&2175$7$'$�

&/È868/$�9,*e6,0$����'2�)252
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���$V�TXHVW}HV�GHFRUUHQWHV�GD�H[HFXomR�GHVWH� ,QVWUXPHQWR��TXH�QmR�SRVVDP�VHU�GLULPLGDV�DGPLQLVWUDWLYDPHQWH��VHUmR�
SURFHVVDGDV�H�MXOJDGDV�QR�)RUR�GD�FLGDGH�GH�78&80­��FRP�H[FOXVmR�GH�TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�VHMD�

���(��SDUD�ILUPH]D�H�YDOLGDGH�GR�TXH�IRL�SDFWXDGR��ODYURX�VH�R�SUHVHQWH�FRQWUDWR�HP�����WUrV��YLDV�GH�LJXDO�WHRU�H�IRUPD��
SDUD� TXH� VXUWDP� XP� Vy� HIHLWR�� jV� TXDLV�� GHSRLV� GH� OLGDV�� VmR� DVVLQDGDV� SHORV� UHSUHVHQWDQWHV� GDV� SDUWHV��
&2175$7$17(�H�&2175$7$'$��H�SHODV�WHVWHPXQKDV�DEDL[R�

�78&80­���3$��HP����GH�0DLR�GH�����

����35()(,785$�081,&,3$/�'(�78&80­
�&13-�0)���������������������

����&2175$7$17(

����520$�&216758d®(6�	�75$163257(6�/7'$�(33
����&13-�������������������

����&2175$7$'2�$�

7HVWHPXQKDV�

���BBBBBBBBBBBBBBBBBBBBBBBBBBB������������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBB
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