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'LVS}H�VREUH�D�WUDPLWDomR�GH�SURFHVVRV�DGPLQLVWUDWLYRV�j�'LYLVmR�GH�$FRPSDQKDPHQWR�

&216,'(5$1'2�TXH�R�'HFUHWR�)HGHUDO�Q��������GH����GH�MXQKR�GH�������DWXDOL]RX�RV�YDORUHV�GDV
PRGDOLGDGHV�GH�OLFLWDomR�GH�TXH�WUDWD�R�DUW����GD�/HL�Q���������GH����GH�MXQKR�GH������

&216,'(5$1'2�DV�5HVROXo}HV�Q�����H�Q������GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��GLVSRQGR�VREUH
SURFHVVRV�GH�FRQWUDWDomR�GH�REUDV��EHQV�H�VHUYLoRV�QR�kPELWR�GR�3RGHU�-XGLFLiULR�

&216,'(5$1'2�D�QHFHVVLGDGH�GH�FRQVWDQWH�DSHUIHLoRDPHQWR�GRV�QRUPDWLYRV�LQWHUQRV�SDUD�SURPRYHU�D
FHOHULGDGH�SURFHVVXDO��D�TXDOLGDGH�H�D�VHJXUDQoD�GDV�FRQWUDWDo}HV�

5(62/9(�

$UW����'LVSRU�VREUH�D�WUDPLWDomR�GH�SURFHVVRV�DGPLQLVWUDWLYRV�SDUD�D�'LYLVmR�GH�$FRPSDQKDPHQWR�

$UW����2V� SURFHVVRV� OLFLWDWyULRV� SDUD� FRQWUDWDomR� GH� REUDV� GHYHUmR� VHU� WUDPLWDGRV� j�'LYLVmR� GH
$FRPSDQKDPHQWR�SDUD�DQiOLVH�GH�FRQIRUPLGDGH�

3DUiJUDIR�~QLFR��3RU�RFDVLmR�GD�DQiOLVH�GH�FRQIRUPLGDGH�GH�TXH� WUDWD�R FDSXW GHVWH�DUWLJR��VHUmR
REVHUYDGRV�

,��RV�GRFXPHQWRV�SURGX]LGRV�GXUDQWH�R�SODQHMDPHQWR�GD�FRQWUDWDomR��DQWHV�GR�DWR�GH�DSURYDomR�GR
SURMHWR�EiVLFR�RX�WHUPR�GH�UHIHUrQFLD�SHOD�DXWRULGDGH�Pi[LPD�GR�VHWRU�GHPDQGDQWH�

,,��R�FXPSULPHQWR�GD�IDVH�H[WHUQD�GD�OLFLWDomR��DQWHV�GR�DWR�GH�KRPRORJDomR�GR�UHVXOWDGR�GR�FHUWDPH�

$UW����6HUmR�HQFDPLQKDGRV�j�'LYLVmR�GH�$FRPSDQKDPHQWR�SDUD�DQiOLVH�GH�FRQIRUPLGDGH�RV�SURFHVVRV
UHIHUHQWHV�D�

,��FRQWUDWDomR�GH�VHUYLoRV�GH�HQJHQKDULD��FXMR�YDORU�HVWLPDGR�VHMD�LJXDO�RX�VXSHULRU�D�5������������
�WUH]HQWRV�H�WULQWD�PLO�UHDLV��

,,��DTXLVLomR�GH�EHQV�H�VHUYLoRV�FRPXQV��FXMR�YDORU�HVWLPDGR�VHMD�LJXDO�RX�VXSHULRU�D�5��������������FHQWR
H�VHWHQWD�H�VHLV�PLO�UHDLV��

,,,��DTXLVLomR�GH�EHQV�H�VHUYLoRV�SRU�PHLR�GH�DGHVmR�D�DWDV�GH�UHJLVWUR�GH�SUHoRV�GH�RXWURV�yUJmRV��FXMR
YDORU�HVWLPDGR�VHMD�LJXDO�RX�VXSHULRU�D�5��������������FHQWR�H�VHWHQWD�H�VHLV�PLO�UHDLV��

,9��DTXLVLomR�GH�EHQV�H�VHUYLoRV�FRPXQV�H�GH�HQJHQKDULD�QRV�TXDLV�D�OLFLWDomR�p�GLVSHQVDGD�RX�LQH[LJtYHO�
FXMR�YDORU�HVWLPDGR�VHMD�LJXDO�RX�VXSHULRU�D�5��������������FHQWR�H�VHWHQWD�H�VHLV�PLO�UHDLV��

9��SURFHVVRV�GH�FRQWUDWDomR�GH�REUDV�GH�HQJHQKDULD�QRV�TXDLV�D�OLFLWDomR�p�GLVSHQVDGD�RX�LQH[LJtYHO
GHYHUmR�VHU�HQFDPLQKDGRV�SDUD�DQiOLVH�GH�FRQIRUPLGDGH�
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9,��DTXLVLo}HV�GH�EHQV�H�VHUYLoRV�HPHUJHQFLDLV��IXQGDPHQWDGDV�QR�DUW�����,9�GD�/HL�Q���������GH����GH
MXQKR�GH������

9,,��SHVVRDO��TXH�YHUVHP�VREUH�DSRVHQWDGRULD�

9,,,��OLEHUDomR�GH�YDORUHV�UHWLGRV�HP�FRQWD�GHSyVLWR�YLQFXODGD�SRU�IRUoD�GD�5HVROXomR�Q�����������

,;��FiOFXORV�HIHWXDGRV�FRP�EDVH�QDV�UHVSHFWLYDV�FRQYHQo}HV�FROHWLYDV�QDV�UHSDFWXDo}HV�GRV�FRQWUDWRV�GH
WHUFHLUL]DomR�GH�PmR�GH�REUD�

����2V�SURFHVVRV�SUHYLVWRV�QRV�LQFLVRV�,�H�,,�VHUmR�HQFDPLQKDGRV�j�'LYLVmR�GH�$FRPSDQKDPHQWR�DQWHV�GR
DWR�GH�DSURYDomR�GR�SURMHWR�EiVLFR�RX�WHUPR�GH�UHIHUrQFLD�SHOD�DXWRULGDGH�Pi[LPD�GR�VHWRU�GHPDQGDQWH�

����2V�SURFHVVRV�SUHYLVWRV�QRV�LQFLVRV�,,,��,9��9�H�9,��VHUmR�HQFDPLQKDGRV�j�'LYLVmR�GH�$FRPSDQKDPHQWR
DSyV�SDUHFHU�GD�$VVHVVRULD�-XUtGLFD�GD�6HFUHWDULD�GH�$GPLQLVWUDomR�

$UW����$V�UHQRYDo}HV�FRQWUDWXDLV�QmR�VHUmR�HQFDPLQKDGDV�SDUD�DQiOLVH�GD�'LYLVmR�GH�$FRPSDQKDPHQWR�
H[FHWR�DV�UHODWLYDV�D�REUDV�GH�HQJHQKDULD��HP�DWHQomR�j�5HVROXomR�Q�������GH����GH�DEULO�GH�������GR
&RQVHOKR�1DFLRQDO�GH�-XVWLoD�

$UW����2V�SURFHVVRV�GH�PHGLomR�H�SDJDPHQWR�GH�REUDV�GHYHUmR�VHU�HQFDPLQKDGRV�SDUD�DQiOLVH�GH
FRQIRUPLGDGH��FRP�EDVH�QDV�PHGLo}HV�GH�VHUYLoRV�DSURYDGDV�SHOD�ILVFDOL]DomR��FRQIRUPH�HVWDEHOHFH�D
5HVROXomR�Q�������GH����GH�DEULO�GH�������GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�������

$UW����5HYRJD�VH�D�3RUWDULD�Q������������*3��GH���GH�MXOKR�GH������

$UW����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

3257$5,$�1�����������*3��'(����'(�0$5d2�'(�����

'LVS}H�VREUH�UHJUDV�H�GLUHWUL]HV�GD�HWDSD�GH�SODQHMDPHQWR�GDV�FRQWUDWDo}HV�GH�EHQV�H�VHUYLoRV�QR�kPELWR
GD�$GPLQLVWUDomR�GHVWH�7ULEXQDO�GH�-XVWLoD�

&216,'(5$1'2�R�SULQFtSLR�GD�HILFLrQFLD�FRQVWDQWH�GR�DUW����GD�&RQVWLWXLomR�)HGHUDO�

&216,'(5$1'2�R�SRGHU�UHJXODPHQWDU�JDUDQWLGR�SHOD�DXWRQRPLD��SUHYLVWD�QR�DUW����GD�&RQVWLWXLomR
)HGHUDO�H�QR�DUW�����GD�&RQVWLWXLomR�GR�(VWDGR�GR�3DUi�

&216,'(5$1'2�R�GLVSRVWR�QR�DUWLJR�����LQFLVR�,;�GD�/HL�Q�������������

&216,'(5$1'2�D�QHFHVVLGDGH�GH�UHJXODPHQWDomR�GDV�FRQWUDWDo}HV�FRP�SODQHMDPHQWR��H[HFXomR�H
JHVWmR�GRV�FRQWUDWRV�ILUPDGRV�SHOR�7-3$�

&216,'(5$1'2�DV�GHWHUPLQDo}HV�GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��FRQVLJQDGDV�QR�5HODWyULR�GD
,QVSHomR�Q�����������������������������UHDOL]DGD�QR�7-3$�

&216,'(5$1'2�D�QHFHVVLGDGH�GH�DSHUIHLoRDU�RV�SURFHVVRV�DGPLQLVWUDWLYRV�SDUD�FRQWUDWDomR�GH�EHQV�H
VHUYLoRV�

&216,'(5$1'2�R�3RUWDULD�Q������������*3��GH����GH�PDLR�GH�������TXH�LQVWLWXLX�*UXSR�GH�7UDEDOKR
SDUD�D�HODERUDomR�H�UHYLVmR�GH�QRUPDV�UHJXODPHQWDGRUDV�UHODFLRQDGDV�j�DWLYLGDGH�DGPLQLVWUDWLYD�QR
kPELWR�GR�3RGHU�-XGLFLiULR�GR�(VWDGR�GH�3DUi�
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$UW����2V�SURFHVVRV�GH�FRQWUDWDomR�GH�EHQV�H�VHUYLoRV��LQFOXVLYH�RV�GH�HQJHQKDULD��GHYHUmR�REVHUYDU�DV
UHJUDV�H�GLUHWUL]HV�UHODWLYDV�j�IDVH�GH�3ODQHMDPHQWR�GD�&RQWUDWDomR�SUHYLVWDV�QHVWD�3RUWDULD�

����$V�FRQWUDWDo}HV�GH�REUDV�GHYHUmR�REVHUYDU�DV�GLUHWUL]HV�FRQWLGDV�QD�5HVROXomR�GR�&RQVHOKR�1DFLRQDO
GH�-XVWLoD�GH�Q�������GH����GH�DEULO�GH������

����$V�FRQWUDWDo}HV�GH�6ROXo}HV�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�GHYHUmR�REVHUYDU�DV
GLUHWUL]HV�FRQWLGDV�QD�5HVROXomR�GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�GH�Q�������GH����GH�RXWXEUR�GH������

&$3Ë78/2�,

',6326,d®(6�*(5$,6

$UW����2�3ODQHMDPHQWR�GD�&RQWUDWDomR�FRQVLVWLUi�QDV�VHJXLQWHV�HWDSDV�

,��2ILFLDOL]DomR�GD�'HPDQGD�

,,��(VWXGRV�3UHOLPLQDUHV�

,,,��*HUHQFLDPHQWR�GH�5LVFRV�

,9��7HUPR�GH�5HIHUrQFLD�

����6DOYR�R�*HUHQFLDPHQWR�GH�5LVFRV�UHODFLRQDGR�j�IDVH�GH�*HVWmR�GR�&RQWUDWR��DV�HWDSDV�,,�H�,,,�GR�FDSXW
ILFDUmR�GLVSHQVDGDV�TXDQGR�VH�WUDWDU�GH�

D��FRQWUDWDo}HV�GH�EHQV�H�VHUYLoRV�FXMRV�YDORUHV�VH�HQTXDGUDP�QRV�OLPLWHV�GRV�LQFLVRV�,�H�,,�GR�DUW����GD
/HL�Q���������GH�������LQFOXVLYH�TXDQGR�VH�WUDWDU�GH�LQH[LJLELOLGDGH�GH�OLFLWDomR��RX

E��FRQWUDWDo}HV�SUHYLVWDV�QRV�LQFLVRV�,9�H�;,�GR�DUW����GD�/HL�Q���������GH������

���� )LFDP� GLVSHQVDGDV� GR� FXPSULPHQWR� GHVWD� 3RUWDULD� DV� DOWHUDo}HV� FRQWUDWXDLV�� &RQWXGR�� DV
SURUURJDo}HV�GH�YLJrQFLD�GDV�FRQWUDWDo}HV�GH�VHUYLoRV�GH�QDWXUH]D�FRQWLQXDGD�GHYHUmR�REVHUYDU�R
GLVSRVWR�QR�$QH[R�,,�GHVWH�LQVWUXPHQWR�

$UW����3DUD�DV�FRQWUDWDo}HV�GH�EHQV�H�VHUYLoRV�GH�PHVPD�QDWXUH]D��VHPHOKDQoD�RX�DILQLGDGH�SRGHUi�VHU
HODERUDGR�XP�~QLFR�(VWXGR�3UHOLPLQDU�H�*HUHQFLDPHQWR�GH�5LVFRV�

$UW����&DVR� R� UHVSRQViYHO� SHOD� GHPDQGD� VHMD� GD� iUHD� ILP�� RX� D� GHPDQGD� Mi� HVWHMD� SUHYLVWD� QD
SURJUDPDomR�GD�,QVWLWXLomR��D�XQLGDGH�WpFQLFD�FRUUHVSRQGHQWH�LQGLFDUi�RV�LQWHJUDQWHV�GHPDQGDQWHV�H
WpFQLFRV�GDV�HTXLSHV�GH�SODQHMDPHQWR��DSRLR�H�JHVWmR�H�ILVFDOL]DomR�GD�FRQWUDWDomR�

3DUiJUDIR�ÒQLFR��1mR�SRGHUmR�VHU�GLVSHQVDGDV�DV�QRPHDo}HV�GRV�LQWHJUDQWHV��JHVWRU�H�ILVFDLV��3RGHUi�
FRQWXGR��KDYHU�D�FXPXODomR�GH�GXDV�RX�PDLV�DWULEXLo}HV�SHOR�PHVPR�VHUYLGRU��PHGLDQWH�MXVWLILFDWLYD�QRV
DXWRV�

$UW����$V�HTXLSHV�GH�SODQHMDPHQWR��DSRLR�H�JHVWmR�H�ILVFDOL]DomR�GD�FRQWUDWDomR�VHUmR�FRPSRVWDV�SRU
VHUYLGRUHV�TXH�UH~QDP�DV�FRPSHWrQFLDV�QHFHVViULDV�j�FRPSOHWD�H[HFXomR�GDV�UHVSHFWLYDV�HWDSDV�
LQFOXVLYH�FRQKHFLPHQWRV�VREUH�DVSHFWRV�WpFQLFRV�H�GH�XVR�GR�REMHWR��OLFLWDo}HV�H�FRQWUDWRV��GHQWUH�RXWURV�

$UW����� 7RGDV�DV� HWDSDV�GRV�(VWXGRV�3UHOLPLQDUHV�H� GR�7HUPR�GH�5HIHUrQFLD� HVWmR�GHYLGDPHQWH
GLVWULEXtGDV�HQWUH�RV�PHPEURV�GD�HTXLSH�GH�SODQHMDPHQWR�GD�FRQWUDWDomR��FRQIRUPH�DV�DWULEXLo}HV
GHILQLGDV�QHVWD�3RUWDULD�H�QD�0DWUL]�GH�3DSpLV�H�5HVSRQVDELOLGDGHV��FRQVWDQWHV�QR�3RUWDO�,QWHUQR�GR�7-3$�
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