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'LVS}H�VREUH�D�FULDomR�GD�&RPLVVmR�GH�eWLFD�
GR�&(7(0

2�',5(725�'2�&(1752�'(�7(&12/2*,$�0,1(5$/� � &(7(0��QR�XVR�GD�
GHOHJDomR� GH� FRPSHWrQFLD� TXH� OKH� IRL� FRQIHULGD� SHOD� 3RUWDULD� Q��� ���� GH� ��� GH� MXQKR� GH�
������SXEOLFDGD�QR�'�2�8��GH����GH MXQKR�GH������H��HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QR�
DUW�� ���� GR� 'HFUHWR� Q��� ������� GH� ��� GH� MXQKR� GH� ������ TXH� DSURYRX� R� &yGLJR� GH� eWLFD�
3URILVVLRQDO�GR�6HUYLGRU�3~EOLFR�&LYLO�GR�3RGHU�([HFXWLYR�)HGHUDO��QR�������GR�DUWLJR�����GR�
'HFUHWR�Q����������GH�����GH�IHYHUHLUR�GH�������TXH�LQVWLWXL�R�6LVWHPD�GH�*HVWmR�GD�eWLFD�GR�
3RGHU�([HFXWLYR�)HGHUDO�H�FRP�R�DUW�����GD�5HVROXomR�Q�������GH����GH�VHWHPEUR�GH������GD�
&RPLVVmR�GH�eWLFD�3~EOLFD��YLVDQGR�DLQGD�DSULPRUDU�R�SURFHVVR�GH�JRYHUQDQoD�,QVWLWXFLRQDO�
H�JHVWmR�GD�pWLFD�QR�&(7(0��UHVROYH�

$UW������)LFD�LQVWLWXtGD�D�&RPLVVmR�GH�eWLFD�GR�&(7(0�
$UW������6HP�SUHMXt]R�GDV�FRPSHWrQFLDV��GHYHUHV��HQFDUJRV�H�SULQFtSLRV�SUHYLVWRV�QR�

'HFUHWR�Q����������GH�������FRPSHWH�j�&RPLVVmR�GH�eWLFD�GR�&(7(0�
,�� RULHQWDU�H�DFRQVHOKDU�VREUH�D�FRQGXWD�pWLFD�GR�VHUYLGRU�QR�UHODFLRQDPHQWR�FRP�R�

FLGDGmR�H�QR�UHVJXDUGR�GR�SDWULP{QLR�S~EOLFR��
,,�� UHFHEHU�UHSUHVHQWDo}HV�VREUH�DWRV�GH�VHUYLGRUHV�SUDWLFDGRV�HP�FRQWUDULHGDGH�jV�

QRUPDV� GR� &yGLJR� GH� eWLFD� GR� &(7(0� H� GR� &yGLJR� GH� eWLFD� 3URILVVLRQDO� GR� 6HUYLGRU�
3~EOLFR�&LYLO�GR�3RGHU�([HFXWLYR�)HGHUDO�H�SURFHGHU�j�DSXUDomR�GH�VXD�YHUDFLGDGH��GHVGH�
TXH�GHYLGDPHQWH�LQVWUXtGDV�H�IXQGDPHQWDGDV�

,,,�� FRQYRFDU�VHUYLGRU�SDUD�SUHVWDU�LQIRUPDo}HV�RX�DSUHVHQWDU�GRFXPHQWRV�
,9�� HVFODUHFHU�H�MXOJDU�FRPSRUWDPHQWRV�HWLFDPHQWH�GXYLGRVRV�
9�� DSOLFDU�D�SHQDOLGDGH�GH�FHQVXUD�DR�VHUYLGRU�H��TXDQGR�IRU�R�FDVR��FRPXQLFDU�D�

LQIULQJrQFLD�j�HQWLGDGH�SURILVVLRQDO�QD�TXDO�R�VHUYLGRU�VHMD�LQVFULWR�
9,�± SURPRYHU�D�HODERUDomR�GR�&yGLJR�GH�eWLFD�GR�&(7(0�
9,,� � VXEPHWHU� DR 'LUHWRU� GR�&(7(0� VXJHVW}HV� GH� DSULPRUDPHQWR� GR�&yGLJR� GH�

eWLFD�GR�&(7(0�
9,,,�� GLULPLU�G~YLGDV�D�UHVSHLWR�GD�LQWHUSUHWDomR�GDV�QRUPDV�GR�&yGLJR�GH�eWLFD�GR�

&(7(0�H�GR�&yGLJR�GH�eWLFD�3URILVVLRQDO�GR�6HUYLGRU�3~EOLFR�&LYLO�GR�3RGHU�([HFXWLYR�
)HGHUDO�H�GHOLEHUDU�VREUH�RV�FDVRV�RPLVVRV�

,;�� GDU�DPSOD�GLYXOJDomR�DR�&yGLJR�GH�eWLFD�GR�&(7(0�
;�� HODERUDU�R�5HJLPHQWR�,QWHUQR�GD�&RPLVVmR�GH�eWLFD�GR�&(7(0�
;,� � DSXUDU�� PHGLDQWH� GHQ~QFLD� RX� GH� RItFLR�� DV� FRQGXWDV� HP� GHVDFRUGR� FRP� DV�

QRUPDV� pWLFDV� SHUWLQHQWHV� H� UHFRPHQGDU� R� GHVHQYROYLPHQWR� GH� Do}HV� REMHWLYDQGR� D�
GLVVHPLQDomR��FDSDFLWDomR�H�WUHLQDPHQWR�VREUH�DV�QRUPDV�GH�pWLFD�H�GLVFLSOLQD�

;,,�� IRUQHFHU�DRV�RUJDQLVPRV�HQFDUUHJDGRV�GD�H[HFXomR�GR�TXDGUR�GH�FDUUHLUD�GRV�
VHUYLGRUHV� RV� UHJLVWURV� VREUH� VXD� FRQGXWD� pWLFD�� SDUD� HIHLWR� GH� LQVWUXLU� H� IXQGDPHQWDU�
SURPRo}HV�H�SDUD�WRGRV�RV�GHPDLV�SURFHGLPHQWRV�SUySULRV�GD�FDUUHLUD�GR�6HUYLGRU�

$UW�� ���� $� &RPLVVmR� GH� eWLFD� GR� &(7(0� VHUi� FRPSRVWD� SRU� WUrV� WLWXODUHV� H�
UHVSHFWLYRV� VXSOHQWHV�� HVFROKLGRV� HQWUH� VHUYLGRUHV� GR� TXDGUR SHUPDQHQWH� GD� ,QVWLWXLomR��
FRP� LGRQHLGDGH� PRUDO� H� UHSXWDomR� LOLEDGD�� H� GHVLJQDGRV� SHOR� GLULJHQWH� Pi[LPR� GD�
UHVSHFWLYD�HQWLGDGH�RX�yUJmR��SDUD�PDQGDWRV�QmR�FRLQFLGHQWHV�GH�WUrV�DQRV�
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�����$� DWXDomR� QR� kPELWR� GD�&RPLVVmR� GH� eWLFD� GR�&(7(0�QmR� HQVHMD� TXDOTXHU�
UHPXQHUDomR� VHQGR� TXH� RV� WUDEDOKRV� QHOD� GHVHQYROYLGRV� VHUmR� FRQVLGHUDGRV� SUHVWDomR� GH�
UHOHYDQWH� VHUYLoR� S~EOLFR�� GHYHQGR� VHU� UHJLVWUDGRV� QRV� DVVHQWDPHQWRV� IXQFLRQDLV� GR�
LQWHJUDQWH�

$UW�� ���� $� LQREVHUYkQFLD� GDV� QRUPDV� HVWLSXODGDV� QR� &yGLJR� GH� eWLFD� GR� &(7(0�
DFDUUHWDUi� SDUD� R� VHUYLGRU�� VHP�SUHMXt]R� GDV� GHPDLV� VDQo}HV� OHJDLV�� D� FHQVXUD� pWLFD� D� VHU�
DSOLFDGD�SHOD�&RPLVVmR�GR�&(7(0�

3DUiJUDIR� ~QLFR�� $� &RPLVVmR� VHPSUH� TXH� FRQVWDWDU�� HP� SURFHGLPHQWR� GH�
LQYHVWLJDomR�� D� RFRUUrQFLD� GH� LOtFLWRV� SHQDLV�� FLYLV�� GH� LPSURELGDGH� DGPLQLVWUDWLYD� RX� GH�
LQIUDomR�GLVFLSOLQDU��HQFDPLQKDUi�FySLD�GRV�DXWRV�DRV�'LUHWRUHV�GR�&(7(0�

$UW�� ���� $V� GHVSHVDV� FRP� YLDJHQV� H� HVWDGD� GRV� PHPEURV� GD� &RPLVVmR� VHUmR�
FXVWHDGDV�SHOR�&(7(0�

$UW������(VWD�3RUWDULD�HQWUD�HP�YLJRU�D�SDUWLU�GD�GDWD�GH�VXD�SXEOLFDomR�

)(51$1'2�$1721,2�)5(,7$6�/,16
'LUHWRU

$726�'2�,167,7872�1$&,21$/�'2�6(0,È5,'2�
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2� 'LUHWRU� GR� ,167,7872� 1$&,21$/� '2� 6(0,�È5,'2� � ,16$�� 8QLGDGH� GH�
3HVTXLVD�GR� �0,1,67e5,2�'$�&,Ç1&,$��7(&12/2*,$ (�,129$d­2�� 0&7,��QR�
XVR�GDV�DWULEXLo}HV�TXH�OKH�IRUDP�FRQIHULGDV�SHOD�3RUWDULD�Q���������GH����GH�PDLR�GH�������
GD�&DVD�&LYLO��H�HP�FRQIRUPLGDGH�FRP�D�3RUWDULD�1RUPDWLYD�1�����GH����GH�GH]HPEUR�GH�
������ GD� 6HFUHWDULD� GH� /RJtVWLFD� H� 7HFQRORJLD� GD� ,QIRUPDomR� GR� 0LQLVWpULR� GR�
3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR���UHVROYH�

$UW����� $UW����� 'HVLJQDU�D�VHUYLGRUD�,QHVFD�&ULVWLQD�0DODTXLDV�3HUHLUD��$X[LOLDU�HP�
&LrQFLD� H� 7HFQRORJLD�� PDWUtFXOD� 6,$3(� Q�� ��������� FRPR� 35(*2(,5$� GD� 8$6*�
�������

$UW������ 'HVLJQDU�RV�VHUYLGRUHV�6DUD�5DQXOFH�GH�0HGHLURV��$VVLVWHQWH�HP�&LrQFLD�H�
7HFQRORJLD��PDWUtFXOD�6,$3(�Q����������H�6XHOHQ�*HURQLPR�5RGULJXHV�6LOYD��$VVLVWHQWH�
HP�&LrQFLD�H�7HFQRORJLD��PDWUtFXOD�6,$3(�Q�����������FRPR�DSRLR�j�3UHJRHLUD�


