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3HOR SUHVHQWH LQVWUXPHQWR� GH XP /DGR D 81,­2� SRU LQWHUPpGLR GH 75,%81$/
5(*,21$/ (/(,725$/ '( 0,1$6 *(5$,6� FRP VHGH HP %HOR +RUL]RQWH�0*� QD $Y�
3UXGHQWH GH 0DULXV� ���� &LGDGH -DUGLP� &13- Q� ���������R��������� 	 VHJPU
GHQRPLQDGD &2175$7$17(� QHVWH DWR UHSUHVHQWDGR SRU VHX 'LUHWRUQ*HUD:� 0DXUtFZR
&DPDV GH 0HP� GH DFRUGR FRP D GHOHJDomR GH FRPSHWrQFLD FRQWLGD QR DUW� ]R� PPVH Y[� GD
3RUWDQD Q� ������� GD 3UHV�GrQFZD GHVWH 7ULEXQDO� SXEOLFDGD QD '-( GH ����������� H� GR
RXWUR :DGR� / . $ *(67­2 '( (9(1726� &85626 ( 1(*Ï&,26 /7'$�� &13- Q�
������ ��������
��� FRP VHGH HP 0DFDp�$/� QD 5XD 5XYDGiYZD &DUQD~ED� Q� ��� 6DOD ���
%HP SPQHQR� D 6HJPU GHQRPPDGD &2175$7$'$� QHVWH DWR UHSUHVHQWDGD SRU VXD
3URFXUDGRUD� .iWZD ROZHQD %RQLIiFLR $OEXTXHUTXH� &DUWHLUD GH LGHQWLGDGH Q' ����������
H[SHGLGD SRU 663�')� &3) Q� ��������%'O²��� YrP DMXVWDU R SUHVHQWH &RQWUDWR GH
3UHVWDomR GH 6HUYLoRV� GH DFRUGR FRP DV VHJXPWHV GD
XVXODV H FRQGZo}HV

&/È868/$ 35,0(,5$ ² QR 2%-(72

�� XPHWR GR SUHVHQWH FRQWUDWR p D SUHVWDomR GH VHUYLoRV GH WUHPDPHQWR
DWUDYpV GR &XUVR �3URWRFROR GD (UD 'LJZODO� 6ROHPGDGHV GH 3RVVH H 'OSORPDomHV³� SDUD
� �TXDWUR� VHUYLGRUHV GD 6HomR GH FHU�PDPD� �6(&(5� GR &2175$7$17(� QRV WHUPRV GR

$QH[R GHVWH PVUUXPVQWR�

3DUiJUDIR ÒQLFR� R HYHQWR VHUi UHDOL]DGR QD PHGDXGDGH ($'� FRP DV PDV H KRUiUL�V D
VHUHP GHIYPGRV� FRP FDUJD KRUiQD WRWDO GH �� �GH]HVVHLV� KRUDVDXOD� VHQGR ��� �GR]H�
KRUDVDXOD GH DXOD �FRQWH~GR SURJUDPiWZFX� H �� �TXDWUR� KRUDVDXOD GH WXWGQD GQ >PH�
FRP FDUJD KRUjQD GOiQD UPPPD GH �� �GXDV� KRUDV�DXOD ���

�/$0$� "PHª ³VP �HQJ �GH EYPQQPDGP SP�©PZGRFXPHQW\PSP:DGDFHP�JHPHHQPZVXDZWXPXPPHQ�©GVPVDGQQXV[H © ©Q
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&/È868/$ 6(*81'$ � '$6 2%5,*$dÒ(6 '$ &2175$7$'$

L� $UFDU FRP D UHPXQHUDomR H (QFDUJRV VRFLDLV GD LQVWUXWRUD�SDOHVWUDQWH�

+� *UDYDU 	 GLVSRQLELOL]DU DV 9LGHRDXODV�

P &�PXQOFDU DQWHFLSDGDPHQWH DRV DLXQRV RV GLDV H KRUiULRV GD DXLDV DR
9,92�

,9� 0DWUOFXODU 	 DFRPSDQKDU RV DLXQDV HP VXD SODWDIRUPD GH $PELHQWH
YLUWXDL GH $SUHQGL]DJHP �$9$��

Y� &RQWURODU D IUHTXrQF]D GRV DLXQRV DR FXUVR�

Y[� (LDDRUDU H DSLLFDU RV H[HUFtFLRV EHP FRPR D DYDOLDomR GH DSUHQGL]DJHP�

YQ &DPXQLFDU SRU HVFULWR DR &2175$7$17( R QRPH GRV DLXQRV TXH
IUHTXHQWDUDP R FXUVR� VXDV UHVSHFWLYDV IUHTXrQFLDV H QRWDV GH DYDOLDomR�

98,� (PLWLU H HQYLDU RV &HUWLILFDGRV GH FRQFOXVm� GR &0962 DR6 DOXQRV TXH
REWLYHUHP RV PtQLPRV GH ��� �VHWHQWD H FLQFR SRU FHQWR� GH IUHTXrQFLD H ��� �VHWHQWD SRU
FHQW�� GH DSURYHLWDPHQWR GR &XUV�"

,; 5HVSRQVDELLL]DU�VH ,QWHJUDLPHQWH SHORV VHUYYoRV FRQWUDWDGDV� QRV WHUPRV
GD LHJUVLDomR YLJHQWH��

!�� 2EVHUYDU RV FULWpULRV SDUD SUHVWDomR GRV VHUYLoRV H DV GHPDOV REULJDo}HV
GLVSRVWRV QR $QH[R GHVWH LQVWUXPHQWR�

[[� ,QGLFDU D QRPH GR VHX SUHSRVWR TXH VHUi R FRQWDWR XVXDL SDUD HTXDFLRQDU
RV HYHQWXDLV SUREOHPDV UHLDWLYRV j SUHVWDomR GRV VHUYLoRV�

!�Q� )RUQHFHU H PDQWHU DWXDOL]DGR R HQGHUHoR SRVWDL H HOHWU{QLFR� EHP FRPR
R QXPHUR GH WHOHIRQH�ID[� SDUD TXH R &2175$7$17( PDQWHQKD RV FRQWDWRV QHFHVViUL�V�

[P� $WHQGHU jV VROLFLWDo}HV H GHWHUPLQDo}HV GR &2175$7$17(� QRV SUD]RVHVWDEHLHPGFV QHVWH LQVWUXPHQWR� EHP FRPR IRUQHFHU WRGDV DV LQIRUPDo}HV H HLHPHQWRV
QHFHVViULRV j QVFDLL]DomR GRV VHUYLoRV�

!��Y� 3URYLGHQFLDU D UHJXODUL]DomR GH SHQGrQFXDV H�FX LPSURSULHGDGHV
RFRUULGDV QD SUHVWDomR GRV VHZLoRV� DSRQWDGDV SHO�V VHUYLGRUHV GHVLJQDGRV SDUD ILVFDOL]DU D
H[HFXomR GR &RQWUDW�� GHQWUR GR SUD]R HVWLSXODGR SHOD FRPXQLFDomR HVFULWD GD
&2175$7$17(�

!�Y� 0DQWHU� GXUDQWH WRGD D H[HFXomR GR &RQWUDWR� WRGDV DV FRQGLo}HV GH
QDKLLLWDomR H TXDK
ILFDokR H[LJLGDV QD FRQWUDWDomR

+XL
KLWSV
LVHLWUHPJ³�E
UFXQXRLDGRUSKS�DFQX
GQFXPHULYD9LPSQQLLU��HKj�PRUPLJ%LQWDQD�HUPVXVK�VPQ 'HYPHQFD XDPDD[QLD VP �
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&/È868/$ 7(5&(,5$ � '$6 RD5O*$o}(V '2 &2175$7$17(

� 'LYXLJDU R HYHQWR�

LL� (QFDPLQKDU D &2175$7$'$� SRU HVFULWR� REVHUYDGD DQWHFHGrQFLD GH ��
�GH]� GLDV GD GDWD GH PLP GR FXUVR� UHODomR FRP RV QRPHV H GDGRV GRV DLXQRV �&3)� H�
PDLO� WHOHIRQH� FDUJR H ORWDomR��

LLL� )RUQHFHU j &2175$7$'$ WRGDV DV LQIRUPDo}HV UHODFLRQDGDV FRP R 2EMHWR
GHVWH &RQWUDWR� YLVDQGR REWHU RV PHLKRUHV UHVXLWDGRV QD SUHVWDomR GRV VHZLoRV�

,9� 'HVLJQDU �� �GRLV� VHUYLGRUHV �WLWXLDU H VXSOHQWH� GR VHX TXDGUR GH
SHVVRDO� SDUD UHSUHVHQWiQOF QR DFDPSDQKDPHQWX 	 ILVFDOL]DomR GRV VHUYLoRV FRQWUDWDGRV�

Y� 1RWLILFDU D &2175$7$'$� SRU HVFULWR� SRU PHLR GH ID[� FRUUHLR RX H�UQDLL� D
UHVSHLWR GH TXDLVTXHU LUUHJXLDULGDGHV FRQVWDWDGDV QD SUHVWDomR GRV VHUYOoDV� HVWDEHOHFHQGR�
TXDQGR IRU R FDVR� SUD]R SDUD D VXD UHJXODUL]DomR

3DUiJUDIR 3ULPHOUX� 1mR REVWDQWH D &2175$7$'$ 6HMD D ÒQOFD H H[FOXVOYD UHVSRQViYHO
SHLD H[HFXomR GH WRGRV RV VHUYLoRV� DR &2175$7$17( UHVHUYD�VH R GLUHLWR GH� VHP TXH GH
TXDOTXHU IRUPD UHVWUOULMD D SOHQLWXGH GD UHVSRQVDRLLLGDGH GD &2175$7$'$� H[HUFHU D PDLV
DPSLD H FRPSLHWD ILVFDLL]DoDR VREUH RV VHUZoRV� GOUHWDPHQWH RX SRU SUHSRVWRV GHVLJQDGRV�
SRGHQGR SDUD LVVR UHJLVWUDU� HP UHODWyULR� DV GHILFLrQFLDV SRUYHQWXUD H[LVWHQWHV QD
SUHVWDomR GRV VHUYLoRV� HQFDPLQKDQGR FRSLD GR UQHVUQR D &2175$7$'$� SDUD D FRUUHomR
GDV LUUHJXODULGDGHV DSRQWDGDV QR SUD]R SUHVFULWR

3DUiJUDIR 6HJXQGR� $ H[LVWrQFLD GH ILVFDOL]DomR� SHOR &2175$7$17(� QmR H[LPH D
&2175$7$'$ GH VXD WRWDO H H[FOXVLYD UHVSRQVDELOLGDGH VREUH RV VHUYLoRV FRQWUDWDGRV H
SHLRV GDQRV FDXVDGRV DR &2175$7$17( RX D WHUFHLURV�

&/È868/$ 48$57$ � 'R 5(&(%,0(172 'RV 6(59,d26

9HULILFDGD D FRPSDWLELOLGDGH HQWUH 2 VHUYLoR FRQWUDWDGR H 2 ([HFXWDGR� EHP
FRPR VXD TXDOLGDGH� D ILVFDOL]DomR HPLWLUi R DWHVWDGR GH QJJK P�P� 'JI QL� YJ �JL
6(:,o�m� QR SUD]R Pi[LPR GH � �FLQFR� GLDV ~W(,V DSyV 2 WpUPLQR GR &XUVR�

3DUiJUDIR 3ULPHLUR� Vy KDYHUi R 5HFHELPHQWR 'HILQLWLYR GRV 6HUYLoRV DSRV D DQiOLVH GRV
PHVPRV SHLRV VHUYLGRUHV GHVLJQDGRV� UHVJXDUGDQGFVVH GR &2175$7$17( R GLUHLWR GH QmR
DFHLWDU VHUYLoRV TXH QmR HVWHMDP GH DFRUGR FRP DV HVSHFLULFDFRHV WHFQLFDV�

3DUiJUDIR 6HJXQGR� $ &2175$7$'$ ILFD REULJDGD D UHID]HU RV WUDRDLQRV TXH QmR
VDWLVIDoDP jV &RQGLo}HV FRQWUDWXDLV� VHP TXDOTXHU {QXV DGLFLRQDO SDUD R &2175$7$17(� QR
SUD]R HVWLSXODGR QD FRPXQLFDomR GH LPSXJQDomR HPLWLGD SHOD ILVFDLL]DomR�

�� /,4�
 \BY	IYLLX�LOXL[LGUGXFXPFLYPU9*%%�6-/L0PUVLV¼H DQHPJ LXV EULFRPUDL]OGP DQRYGFHHHRDHXQHQLDQPRQPLL ZVENDFDQURYJDQL]D�
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R YDORU WRWDO G2 FRQWUDWR p GH 5� �������� �VHLV PLO WUH]HQWRV H FLQTXHQWD H
VHLV UHDLV��

3DUiJUDIR 3ULPHLU�� � 9DORU GR FXUVR SRU SDUWOFOSDQWH 	
 G( 5� �������� �POO TXPKHQWRV 	

ROWHQWD 	 QRYH UHDOV��

3DUiJUDIR 6HJXQGD� &DVR KDMD QHFHVVOGDGH GH UHY]VmR GRV YDORUHV FRQWUDWDGRV�
REMHWLYDQGR D PDQXWHQomR GR HTXOOLEULH HHHQkPOFD²IOQDQWHOUD GR FRQWUDWR SDUD UHVWDEHOHFHU
D UHODomR HQWUH RV HQFDUJRV GD &2175$7$'$ H D UHWUOEXOokR GR &2175$7$17( SDFWXDGD
UQOFODOPHQWH SHODV SDUWHV� D &2175$7$'$ GHYHUi FRPSURYDU D FRQILJXUDomR GD HOHH
HFRQ{PLFD H[WUDRUDOQiU
OD H H[WUDFRQWUDWXDO� QRV WHUPRV GR DUW� ��� ,,� D� GD /H ���������

3DUiJUDIR 7HUFHLUR� 3DUD 06 GH PVSHVWR QR SDUiJUDIR DQWHQRU� VHUi GHYLGD D UHYLVmQ GRV
YDORUHV SHOR &2175$7$17( D SDUWLU GD GDWD GD VFKFOWDomR IRUPDO GD &2175$7$'$�

&/È868/$ 6(;7$ � '2 3$*$0(172

$ &2175$7$'$ GHYHUi UHPHWHU DR &2175$7$17( D UHVSHFWOYD 1RWD
)OVFDW�)DWXUD D SDUWLU GR SUOPHOUR GOD DWOO VXEVHTXHQWH DR UHFHEOPHQWF GHQQOWOYR GRV
VHUYOoRV� H R SDJDPHQWR VHUi HIHWXDGR� SRU PDOD GH 2UGHP EDQFiUOD� DWp H �D �TXOQWR� HOD D
FRQWDU GD UHFHEOPHQWR GR UHIHULGR GRFXPHQWR�

SDUiJUDIR 3ULPHLUR� &DVR D &2175$7$'$ 6HMD RSWDQWH SHOR 6,03/(6 1$&,21$/ GHYHUi
DSUHVHQWDU� -XQWDPHQWH FRP D 1RWD )OVFD,�)DWXUD� H GHFODUDomR SUHYOVWD QR DUW� �´ GD
,QVWUXomR 1QUPDWOYD Q�� �����²5)%� GH �� GH @DQ(+
' GH ����� FRP DV DOWHUDo}HV
SRVWHULRUHV� QRV WHUPRV GR $QH[R ,9 GR PHVPR ,QVWUXPHQWR� DVVLQDGD SRU VHX�V�
UHSUHVHQWDQWH�V� OHJDO �OHJDOV�� HP GXDV ZDV�

3�UiJU�IR 6HJXQGR� &DVR D &2175$7$'$ QmR 6DMD RSWDQWH SHOR 6,03/(6 1$&,21$/� R
YH7FU GRV WUOEXWRV IHGHUDOV VHUi GHVFRQWDGR QD IRQWH� FRQIRUPH ,QVWUXomR 1RUPDWOYD �����ª
5)%� GH �� GH -DQHOUR GH ����� FRP DV D7WHUDo}HV SRVWHULRUHV�

3DUiJUDIR 7HUFHLUR� 2 SDJDPHQW� VHUi UHDOt]DGR PHGLDQWH 	 HPOVVmR GH TXDOTXHU
PRGDQGDGH GH 2UGHP EDQFiUOD� GHVGH TXH D &2175$7$'$ HIHWXH D &REUDQoD GH IRUPD D
SHUPOWOU R FXPSUOPHQWF GDV H[OJrQFUDV OHJHOV� SUOQFUSDOPHQWH QR TXH VH UHIHUH DV UHWHQo}HV
WUOEXWiUODV�

3DUiJUDIR 4XDUWR� 6RPHQWH VHUi DFHOWD 1RWD )OVFD,�)DWXUD FRUUHWDPHQWH SUHHQHKOGH H VHP
UDVXUDV�

3DUiJUDIR 4XLQWD� &RQVZGHUDU�VH�i FRPR D GDWD GR SDJDPHQWR 2 GLD GD HPYVVmR GD 2UGHP 

EDQFjQD D IDYRU GD &2175$7$'$� ��3DUiJUDIR 6H[OR� &RP UHODomR DR ,PSRVWR 6REUH 6HUYOoRV GH 4XDOTXHU 1DWXUH]D � ,6641�
REVHUYDU�VH�D
 R GOVSRVP QD /HL &RPSOHPHQWDU Q�� ������� H QD OHJLVODomR PXQLFLSDO�:�W" e�QUDV ©VHU OHPH 1V DUVPQXQDDDUDQDY]PHOW���QQHQUUZQ²OPOU\HDDDHHZUOJHQU]DZH�QVXHOO]DUDODM



�� ������ VHPHP� QDPHV � &DPPR
DRO�FD
YHW�

3DUiJUDIR 6pWLPR� R &13- FRQVWDQWH GD 1RWD )7VFDW�)DWXUD GHYHUi VHU R PHVPR PGLFDGR
QD 3URSRVWD DSUHVHQWDGD SHOD &2175$7$'$ H GD 1RWD GH (PSHQKR HPPGD SHWR
&2175$7$17(� VRE SHQD GH QmR VHU HIHWXDGR R SDJDPHQWR�

3DUiJUDIR RLWDYR� 2FRUUHQGR HYHQWXDW DWUDVR GH SDJDPHQWR SURYRFDGR H[FOXVZDPHQWH
SHOR &2175$7$17(� R YDORU GHZGR GHYHUi VHU DFUHVFWGD GH DWXDK]DomR ILQDQFHLUD� H VXD
DSXUDomR VH IDUi GHVGH D GDWD GH VHX YHQFQQHQWR DWH
 D GDWD GR HIHWOYR SDJDPHQWR� HP TXH
RV -XURV GH PRUD VHUmR FDOFXWDGRV j WD[D GH ���� �PHWR SRU FHQWR� DR PrV� RX �� �VHWV
SRU FHQWR� DR DQR� PHGZDQWH DSOLFDomR GDV VHJXLQWHV IRUPXODV�

@� ³);����� � ���
(0��[1YD�RQGH

> 
QGWFH GH DWXDK]DomR QQDQFHYD�
7[ � 3HUFHQWXDO GD WD[D GH MXURV GH PRUD DQXDK
(0 (QFDUJRV PRUDWR
QRV�
1 1~PHUR GH PDV HQWUH D GDWD RUHZVWD SDUD R SDJDPHQWR H D GR HIHWLYR SDJDPHQWR� H
93 � 9DORU GD SDUFHOD HP DWUDVR�

&/È868/$ 6e7,0$ � '$ 9,*e1&,$

$ ZJpQFWD GR SUHVHQWH FRQWUDWR PPD�VH HP �� GH VHWHPEUR GH ���� H HQFHUUD�
VH HP �� GH QRYHPEUR GH �����

&/È868/$ 2,7$9$ � '26 5(&85626 25d$0(17È5,26

�
$V GHVSHVDV GHFRUUHQWHV RHVWH PVOUXPHQP FRUUHUmR j FRQWD GH GRWDomR

RUoDPHQWDQD QD VHJXPWH FWDVVPFDomR�

���������� � 6HUZoRV GH 6HOHomR 	 7UHPDPHQP
$omR³ -XOJDPHQWR GH &DXVDV H *HVWmR $GPPWVWUDWWYD QD -XVWWoD (OHWPUDO
3URJUDPD GH 7UDEDOKR� ������������='*3�����
/2$³ �� ��������
8QWGDGH 2UoDPHQWiQD� �� ���

3DUiJUDIR ÒQLFR� )P HPLWLGD D 1RWD GH (PSHQKR ����1�������� HP ����������� SDUDDWHQGHU DV GHVSHVDV GHVWH PVWUXPHQWR�

&/È868/$ 121$ � '' )81'$0(172 /(*$/ �@��
/( -; B/O

QDV : ³:HQFDQWDUDP³VDF�QDJHPHPP:����ZHPPJQJHPP H�QHXH³PDX�³FZVXHDHVWUHRX³�VH �U
Q



]]OXV
]Q]D VHPHP � PPP � FRPR
(VWH &RQWUDWR 	
 FHOHEUDGR FRP IXQGDPHQWR QR DUW� ��� ,,� &�& DUW� ��� 9,� DPEDV

GD /(O ��������� 6XMHOWDQGQ�6H DOQGD RV FRQWUDWDQWHV jV GHPDOV QRUPDV GD UHIHUOGD OHO�

3DUiJUDIR ÒQLFR� ,QWHJUDP R SUHVHQWH &RQWUDWR D SURSRVWD GD &2175$7$'$� R 7HUPR GH
5HIHUrQFOD H WRGRV RV DWRV H WHUPRV UHIHUHQWHV DR SURFHVVR UHVSHFWOYR�

&/$
8VX/$ '(= � '$ 38%/,&$d­2

2 &2175$7$17( SURYLGHQFODUi D SXEOLFDomR GR SUHVHQWH &RQWUDWR� HP H[WUDWR� QR
'OiUXR 2ËO&ODO GD 8QLmR� FRQIRUPH SUHFHOWXD R DUW ��� 3DUiJUDIR 8QOFR� GD /HO Q�� ���������

3DUiJUDIR ÒQLFR� 2 &2175$7$17( HQFRQWUm
VH GOVSHQVDGR GD SXEOLFDomR GR DWR GH
OQH[OJOEOOOGDGH� HP H[WUDWR� QR 'OiUOR 'IOFLDO GD 8QLmR� QRV WHUPRV GR $FyUGmR ���������
GR 3OHQiUOF GR 7UOEXQD: GH &RQWDV GD 8QOmR�

&/È868/$ '1=( � '$6 3(1$/,'$'(6

R GHVFXPSQPHQWX GDV FOiXVXODV GHVWH &RQWUDWR VXMHOWDUi D &2175$7$'$ jV
6DQo}HV SUHYOVWDV QRV DUWV� �� D �� GD /HO UO³� 	 ������� REVHUYDGRV RV WHUPRV GO6''6W'V
QHVWD &OiXVXOD�

3DUiJUDIR 3ULPHLUR� (P FDVR GH GHVFXPSUOPHQWF GH TXDOTXHU SUD]R HVWDEHOHFLGR QHVWH
OQVWUXPHQWR� D &2175$7$'$ IOFDUi TXHOWD j PXOWD GOD
UOD HOH ����� �WUOQWD H WUHV
FHQWHVOPRV SRU FHQWR� VREUH R YDORU WRWDO GR &RQWUDWR� SRU GOD GH DWUDVR OQMX6WOIO&mG�� DWp R
SHUtRGR Pi[LPR GH �� �PQKD� GODV� D SDUWOU GR TXDO VHUi FREUDGD PXOWD QR PRQWDQWH GH
��� �GH] SRU FHQWR� VREUH R YDORU GR &RQWUDWR� VHP SUHMXt]R GDV GHPDLV SHQDOLGDGHV
OHJDLV

3DUiJUDIR 6HJXQGR� �� OQDGOPSOHPHQWR WRWDO RX SDUFODO GR 2EMHW� GR FRQWUDWR DFDUUHWDUi j
&2175$7$'$ PXOWD FSPSHQVDWyQD GH ��� �YLQWH SRU FHQWR� VREUH R YDORU FRUUHVSRQGHQWH
DR OQDGOPSOHPHQWR� VHP SUH-XO]S GDV GHPDOV SHQDOOGDGHV OHJDLV�

3DUiJUDIR 7HUFHLUR� 6H R YDORU GD PXOWD FRPSHQVDWyUOD IRU FRPSURYDGDPHQWH PHQRU GR
TXH R SUHMXt]R VRIUOGR FRP R OQDGOPSOHPHQWR� SRGHUi VHU H[OJOGD OQGHP]DokR VXSOHPHQWDU�

3DUiJUDIR 4XDUWR� &RQQJXUDGD ,QIUDomR LQMXVWLIOFDGD D TXDOTXHU RXWUD REUOJDomR SUHYOVWD
QHVWH ,QVWUXPHQWR� IOFD D &2175$7$'$ VXMHLWD j PXOWD GH �� �GROV SRU FHQWR� VREUH R
YDORU WRWDO GR FRQWUDWR RX YHODU UHIHUHQWH j SDUWH LQDGOPSOOGD� VH IRU R FDVR� VHP SUHMXO
]R
GDV GHPDOV SHQDOLGDGHV ,HJDOV�

3DUiJUDIR 4XLQWR� $V PXOWDV DSOOFDGDV HP GHFRUUrQFLD GR SUHVHQWH OQVWUXPHQWR SRGHUmR
VHU GHVFRQWDGDV GR VHOGH QDZGR SHOD &2175$7$'$ MXQWR DR &2175$7$17(� FRQIRUPH DUWV ����� JDª H ��� ���� GD /HO Q� ��������� �
3DUiJUDIR 6H[WR� 4XDQGR OQZiYHOV RX OQVXQFOHQWHV DV FRPSHQVDo}HV SUHYOVWDV QDp
SDUiJUDIR DQWHUORU� D &2175$7$'$ VHUi LQWLPDGD D UHFROKHU R YDORU UHVWDQWH RX PWHJUDO �M�J



]P ]Z 6):5(U0* � QVFV]VV � JHQQDLR
PXLWD DSXUDGD� QR SUD]R GH �� �WULQWD� GLDV FRUULGRV D FRQWDU GD LQWLPDomR� VRE SHQD GH
FREUDQoD -XGLFLDO�

3DUiJU�IR 6pWLPR� 2 QmR SDJDPHQWR GD PXOWD SRGHUi HQVHMDU D DSOLFDom� GH SHQDKGDGH
UULDLV JUDYRVD �� &2175$7$'$�

3DUiJUDIR 2LWDYR� $ HSLLFDomR GH SHQDOLGDGHV GHSHQGH GH SURFHGLPHQWR DGPLQLVWUDWLYR�
JDUDQWLQGFVVH j &2175$7$'$ R &RQWUDGLWyULR H D DPSLD GHIHVD�

3DUiJUDIR 1RQR� $V SHQDLLDDGHV DSOLFDGDV 6HUmQ REULJDWRULDPHQWH UHJLVWUDGDV QR 6,&$)�

3DUiJUDIR 'H]� $ GHVLGLD QD UHJXLHUL]DoDR GRV 6HUYLoRV SRGHUi HQVHMDU� D FULWHUL� GR
&2175$7$17(� D UHVFLVmR GR &RQWUDWR� VHP SUHMXt]R GDV GHPDLV SHQDLLGDGHV OHJDLV�

3DUiJUDIR RQ]H� R SHULRGR GH DWUDVR VHUi FDQWDGR HP GLDV FRUULGRV�

&/È868/$ '2=( � '$ 5(6&,6­2

$ RFRUUrQFLD GH TXDLVTXHU GDV KLSyWHVHV SUHZVWDV QRV DUWV� �� H �� GD /HL UL �
�������� DVVHJXUDUi DR &2175$7$17( H GLUHLWR GH LQVWDXUDU SURFHGLPHQWR DGPLQLVWUDWLYR
FRP YLVWDV j UHVFLVmR GR &RQWUDWR� QXPD GDV IRUPDV SUHYLVWDV QR DUW� �� H FRP DVFRQVHTXrQPDV GR DUW� �� GR PHVPR GLSLXPD LHJDL

&/È868/$ 75(=( ² '$6 VW3RV,o}(6 ),1$,6

�� 7RGDV DV GHVSHVDV FRP SHVVRDL QHFHVViULR D H[HFXomR GRV VHUYLoRV�LQFOXVLYH GH QDWXUH]D LUDEDLQLVWD H SUHYLGHQFLiULD� VmR GH UHVSRQVHELLLDPH GD &2175$7$'$

>> &RQIRUPH GOVS}(P D &RQVWLWXLomR )HGHUDO HP VHX DUW� ���� m%�� 	 D /HLQ�� ������� QR DUW� �´� TXH H[LJHP D LQH[LVWrQPD GH GpELWR UHODWLYR jV FRQWULEXLo}HV VRFLDOV
SDUD TXH VH FRQWUDWH FRP R 3RGHU 3~ELLFR� D &2175$7$'$ FRPSUDYDUi D VXD UHJXODULGDGH�PHGLDQWH DSUHVHQWDomR GD FHUWLGmR &RQMXQWD H[SHGLGD SHOD 6HFUHWD 
 GD 5HFHLWD)HGHUDO GR %UDVLO �5)%� 	 SHOD 3URFXUDGRULD�*HUDO GD )D]HQGD 1D QDO �3*)1��UHIHUHQWH D WRGRV RV FUpGLWRV WULEXWiULRV IHGHUDLV H j 'tYLGD $WOYD GD 8QLmR �'$8� SRU HODVDGPLQLVWUDGDV �QRV WHUPRV GD 3RUWDULD &RQMXQWD 5)%�3*)1 7/' ����� GH �� GH �XWXEUR GH
������ H GR &HUWLILFDGR GH 5HJXODULGDGH GH VLWXDomR SHUDQWH R )*76� HUQ HULJLQVL RX&ySLD DXWHQWLFDGD� TXDQGR QmR IRU SRVVLYHO FRQILUPDU D DXWHQWLFLGDGH GDV PHVPDV ULRV VLWLRVRULXDLV GRV UHVSHFWLYRV yUJmRV QD LQWHUQHW� FRPR FRQGLomR QHFHVViULD SDUD HVWD FRQWUDWDomR�PDQWHQGR HVVD GRFXPHQWDomR VHPSUH DWXDOL]DGD QD YLJrQFLD GR SUHVHQWH LQVWUXPHQP�

,,,� $ SURYD GH LQH;O6WrQFOD GH GpELWRV LQDGLPSOOGRV SHUDQWH D -XVWLoD GD7UDEDLQR GHYHUi� LJXDLUQHQWH� VHU FRPSURYDGD PHGLDQWH D DSUHVHQWDomR GH &HUWLGmR1HJDWLYD GH 'pELWRV 7UDEDOKLVWDV �FXP��� QRV WHUPRV GD /HL Q�� �� ��������� TXHLQVHULX R 7tWXLR 9,,�$ QD &RQVRLLGDoDR GDV /HLV GR 7UHDDLQR� DSURYDGD SHOR 'HFUHWR
/HL Q�� ����GH�� GH PDLR GH �����

LL 
��V �������QJ LLLV QLLPQLPLDXDU WK�O�DR G�FQPHPXULPF
LPLLUZHEmO(DXUPLTHQPDKLQUHUYLVXDLL]DU/LmUGRFXPHXP ��� 7�D�LQZHUVLVL�
 LL/LNH
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QHDX]R VHPHP� �������� � *DQKDP
OY� R &2175$7$17( QmR HFHOWDUi SHGOGRV GH UHHPEROVR GH VHUYOoRV H�RX

PDWHUQDOV DGOFORQDOV� SRU SDUWH GD &2175$7$'$� TXH QmR WHQKDP VLGR FRQWHPSODGRV QD
SURSRVWD RUoDPHQWiULD DSUHVHQWDGD H TXH XOWUDSDVVHP R YDORU tO[DGR QHVWH FRQWUDWR�

9� e YHGDGD H VXEFRQWUDWDomR WRWDO RX SDUFLDO GD SUHVWDomR GRV VHUYOoRV�

Y[� e YHGDGD D PDQXWHQomR� DUPDPHQWR RX SURUURJDomR GH FRQWUDWR GH
SUHVWDomR GH VHUYOoRV FRP HPSUHVD TXH WHQKD HQWUH VHXV VyFLRV� DOUOGD TXH VHP IXQomR
JHUHQFODO� VHUZGRU� F{QMXJHV� FRPSDQKHLURV RX SDUHQWHV HP OOQKD UHWD� FRODWHUDO RX SRU
DIOQOGDGV� DWp R WHPHP JUDX� LQFOXVLYH� GH RFXSDQWHV RH FDUJRV GH GLUHom� H RH
DVVHVVRUDPHQWR� GH PHPEURV RX @XO
]HV ZQFXODGRV HR 7QRXQHO 5HJORQDO (OHOWRUDO RH 0OQDV
*VUDOV� QRV WHUPRV GR DUW� ��� OQFLVR ,,� GD 5HVROXomR Q�³ ������� GH ����������� GR
7UORXQDO 6XSHUORU (OHLWRUDO�

YX� 7RGDV DV RUGHQV GH VHUYOoR� QRWOWLFDo}HV H HQWHQGOPHQWRV HQWUH R
&2175$7$17( ( D &2175$7$'$ VHUmR IHOWRV SRU HVFUOWR� QDV '&OH}HV SUySULDV� QmR VHQGR
DFHOWRV TXDOVTXHU HQWHQGOPHQWRV YHUEDOV�

9,,, $ &2175$7$'$ VH REUOJD D XWOOL]DU GHIRUPD SUOYHWOYH H FRQIOGHQFODO RV
GRFXPHQWRV IRUQHFOGRV SHOR &2175$7$17( SDUD H[HFXomR GR VHUYOoR

>!� 7RGDV DV DOWHUDo}HV QR DWR FRQVWOWXWOYR GD HPSUHVD &2175$7$'$
GHYHUmR VHU OPHGODWDUQHQWH FRPXQOFDGHV HR &2175$7$17(�

&/È868/$ 48$7R5]( � 'R )252

3RU IQUoD RR GOVSRVWX QR DUW� ���� OQFOVR @� GD FRQVWOWXOokR )HGHUDO H QR DUW�
��� J]�� GD /HO Q� ��������� R IRUR GD 6HomR -XROFOiUOH GH 0OQDV *HUDLV VHUi R FRPSHWHQWH
SDUD ROUOPOU TXHVW}HV UHVXOWDQWHV GR SUHVHQWH OQVWUXPHQWR�

(� SRU HVWDUHP DVVOP DMXVWDGDV H FRQWUDWDGDV� DVVPDP DV SDUWHV R SUHVHQWH
LQVWUXPHQWR HP �� �GXDV� YODV RH OJXDO WHRU H IRUPD� SHUDQWH GXDV WHVWHPXQKDV�

%HOR +RUO]RQWH� �� GH 6HWHPEUR GH �����

� � H � �B[�75,%81$/ 5e*,d1$/ (/(,725$/ '( 0,1$6 *(5$,6
0DXUtFLR &�OG�V GH 0HOR

'LUHWRU�*HUDO

/ . $ *(67­2 '( (9(1726� &85626 ( 1(*Ï&,26 /7'$�
.iWLD 2OLYHLUD %RQOYiHLR $OEXTXHUTXH

3URFXU�GRUD
:HU NQª ©PZ H

PXV� VHO QHPR SOV 'UOZQOURKDGZOOKS�HOODR VXXXPHOOOO/OOOOPOQOOUUZHKKDFDOOURO JHQODUPPUZZLK]DY[OG-XFXPHO²PH
'-'�6-000-O�W� 	 X�
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QQL]Q]F VHL PHXV � RXVDGD � FRQWUDWD

$1(;2

0�PP�" �� L  

� )HUUDPHQWDV 'LJL DLV
��� +LSyWHVHV GH XWLOL]DomR
���� SODWDIRUPDV GLVSRQLYHLV H VXDV YDULiYHLV
��� 3ODWDIRUPDV GH VWUHDPLQJ� FRPR WXQ&LRQD QD SUDWLFD
���� $QiOLVH GH FDVHV� HUURV H DFHUWRV
��� &RQWH[WXDOL]DomR GR HYHQWR GLJLWDO
���� &RQILJXUDQGR VDODV 9LUWXDLV PXOWLSODV� FDVH GLSORPDoRHV QRV PXQLFLSLRV HOHLWRUDLV
���R� 3ULQFLSDLV DWRUHV RSHUDFLRQDLV
����� $VVLQDWXUD GRFXPHQWRV HP HYHQWRV YLUWXDLV
�� D� XVR GD OX] DUWLILFLDO
����� XVR GH PLFURIRQHV
�� ��� &RQILJXUDomR GR &KURPD .H\ H SDGURQL]DomR GH PDUFD
�� ��� VLVWHPDV H UHGHV GLJLWDLV� FDGD FDVR XPD HVFROKD

)++++::++++++

]� &HULPRQLDO 3~EOLFR 9LUWXDO
��� $ QRYD OLWXUJLD GD VROHQLGDGH� EULHILQJ SDUD DXWRULGDGHV LQWHUQDV
��� (VWDEHOHFHU R QRYR ULWR� RX QRYRV ULWRV �REVHUYkQFLD GD FXOWXUD GH FDGD ORFDOLGDGH�
GHPDQGDV HVSHFLDLV
��� 7UHLQDQGR DV DXWRULGDGHV LQWHUQDV VREUH RV SURFHGLPHQWRV
��� LPDJHP H OLWXUJLD GR FDUJR� SRVWXUD HP HYLGrQFLD
���� 8VR GRV VtPERORV QDFLRQDLV H LQVWLWXFLRQDLV QRV HYHQWRV QD QRYD HUD
��� &RQYLWHV GLJLWDLV �QRYRV IRUPDWRV�
��� 6DXGDo}HV H FXPSULPHQWRV QR XQLYHUVR GLJLWDO
���� R SDSHO GR 0F H VXD SRVWXUD QR FRQWH[WR GRV HYHQWRV 9OUWXDOV �QRYDV DWXDo}HV�
���� (LDDRUDoDR GH VFULSW H URWHLUR GDV GLSORPDo}HV

�� $VVHVVRULD QD 1RYD (UD �(YHQWRV +tEULGRV H PDLV�
���� 3DVVR D SDVVR GHVVH SURLHWR �KLSRWHVHV FRQFUHWDV H VXD FSHUDFORQDOL]DokR�
����� &ULDQGR H HVWDEHOHFHQGR DV UHJUDV GR QRYR PpWRGR� FDUWLOKDV� RRDV SUDWLFDV GH
SDUWLFLSDomR QHVVD PRGDOLGDGH GH HYHQWRV �EULHILQJ DRV FRQYLGDGRV H DV DXWRULGDGHV GD PHVD
GH KRQUD�
���� 0RQWDJHP GD PHVD 9LUWXDO �HYHQWRV ���� YLUWXDLV 	 KOEUOGRV�
���� LQWURGXomR D VDLD YLUWXDO� R SDSHO GR KRVWHVV GD VDLD 9��
��� 4XHP H
 TXHP QRV EDVWLGRUHV� IRUPDomR H UHHVWUXWXUDomR GD HTXLSH GH FHULPRQLDO�
FRPXQLFDomR H VHJXUDQoD
� �� 3U8O8&'O'� p KRUD GH UHYHU D 5HVROXomR
� �� 7HVWHV SUHOLPLQDUHV

�� 7XWRULD QQ OLQH DR YLY�

0HW _ JL�
$ PRGDOLGDGH GR FXUVR VHUi D GLVWDQFLD� $ PHWRGRORJLD FRQVLVWLUD
 HP�

� 9LGHRDXODV DR YLYR� HP GDWDV H KRUiULRV SUH�GHWHUPLQDGRV� FRP FDUJD KRUiULD GH �K�GLD
�QD TXDQWLGDGH GH GLDV QHFHVVDULR SDUD FRQFOXLU D FDUJD QRUDULD SURSRVWD�� UHDOL]DGR HP
GLDV ~WHLV� FRUULGRV� �

ULX�ª� VDL QHQD LL V RLLPQQDLDGSUQQLQDHDDDGDDXQLDQLDQQSQQLLZHHXDDDD XUXHQOUD
YRYHUZVX�OL]DO.OGUGXFXPVP D�



�� PD]H 6(975( 0* � HVPDV� &RPXP
'XUDQWH DV YZGHRDXODV DR YZYR VHUi SRVVtYHO UHDK]DU $QWHUDomR HQWUH SURIHVVRU H VXPRV�
DVVZP FRPR FRPSDPPDPHQP GH ZPDJHQV 	 PDWHU�³ PGiQFRV GZHUVRV�

� �K�D GH WXWRQD RQ >PH DR 9,92� SDUD FRQGXVkF GR SURMHWR GH H[HFXomR� H G~YLGDV
UHPDQHVFHQWHV FRP PDV 	 KRUiULRV GR WXWRULDO D 6HUHP GHILPGRV�

� 0DWHQDO FRPSOHPHQWDU �SDZHUSRPWFRP DSUHVHQWDomR GR SURIHVVRU� QRUPDV H DPJRV�
SDUD OHZWXUD 	 HVWXGD SUpYLR�

/HTXt 
 PtQLP &2175$

$ PVWUXWRUD� UHVSRQViYHO SRU PPtVOUDU R FXUVR� GHYHUi WHU IRUPDomR H H[SHULrQFLD �QD FRQGXomR GH WUHPDPHQWXV VREUH R WHPD� ª

QRRVV]V²D��]X]R	 �� VDXP XZD]VVYD

" [U
�'�'����9�9U�����O XPPP HVVHª .UHUPJ ³�� EPRQOZXGPªKS
ODFDQtGQFQPHQOQJZSQPYIZHEQDFDQURUJVP DZRPUZZD:ZXUmZGUGXFQPHP


