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�������;HUR[�&RUSRUDWLRQ��7RGRV�RV�GLUHLWRV�UHVVHUYDGRV�

$�SURWHomR�GR�FRS\ULJKW�DTXL�UHFODPDGD�LQFOXL�WRGDV�DV�IRUPDV�H�
DVVXQWRV�GH�PDWHULDO�H�LQIRUPDomR�VXVFHWtYHLV�GH�UHJLVWUR�GH�GLUHLWRV�
DXWRUDLV�FRPR�WDO�DWXDOPHQWH�SUHYLVWRV�HVWDWXWiULD�RX�MXULGLFDPHQWH��
RX�TXH�R�YHQKDP�D�VHU�QR�IXWXUR��LQFOXLQGR���VHP�UHVWULo}HV���R�PDWH�
ULDO�JHUDGR�SRU�WRGR�H�TXDOTXHU�VRIWZDUH�LQGLFDGR�QD�WHOD��WDO�FRPR�
HVWLORV��SDGU}HV��tFRQHV��UHSUHVHQWDo}HV�GH�WHOD��DVSHFWRV��HWF�

;HUR[���7KH�'RFXPHQW�&RPSDQ\�;HUR[��R�;�HVWLOL]DGR�H�WRGRV�RV�
SURGXWRV�;HUR[�PHQFLRQDGRV�QHVWD�SXEOLFDomR�VmR�PDUFDV�GD�
;(52;�&25325$7,21��;HUR[�&DQDGD�/WG��p�OLFHQFLDGD�GH�WRGDV�
DV�PDUFDV�

2V�QRPHV�GH�SURGXWRV�XWLOL]DGRV�QHVWH�JXLD�SRGHP�VHU�PDUFDV�RX�
PDUFDV�UHJLVWUDGDV�GH�VXDV�UHVSHFWLYDV�FRPSDQKLDV�H�WDPEpP�VmR�
UHFRQKHFLGRV�

(VWH�GRFXPHQWR�p�DWXDOL]DGR�SHULRGLFDPHQWH��4XDLVTXHU�DWXDOL]D�
o}HV�WpFQLFDV�RX�FRUUHo}HV�WLSRJUiILFDV�VHUmR�LQOFXtGDV�QDV�SUy[LPDV�
HGLo}HV�

,PSUHVVR�QRV�(VWDGRV�8QLGRV�GD�$PpULFD�

0DUoR�GH�����
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1RWDV�GH�VHJXUDQoD

2�0yGXOR�GH�$FDEDPHQWR�GR�*UDPSHDGRU�HP�/LQKD�H�RV�SURGXWRV�GH�FRQVXPR�
UHFRPHQGDGRV�SDUD�D�VXD�PDQXWHQomR�IRUDP�SURMHWDGRV�H�WHVWDGRV�SDUD�VDWLVID]HU�
UHTXHULPHQWRV�HVWULWRV�GH�VHJXUDQoD��$WHQomR�jV�QRWDV�D�VHJXLU�JDUDQWLUi�XPD�RSHUDomR�
FRQWtQXD�H�VHJXUD�GR�HTXLSDPHQWR�

6HJXUDQoD�HOpWULFD

1mR�WHQWH�DQXODU�TXDLVTXHU�GLVSRVLWLYRV�PHFkQLFRV�RX�HOpWULFRV�GH�EORTXHLR�

��$9,62��1XQFD�FRORTXH�REMHWRV�GH�TXDOTXHU�WLSR�QRV�HQWDOKHV�H�DEHUWXUDV�GHVWH�
HTXLSDPHQWR��2�FRQWDWR�FRP�SRQWRV�GH�WHQVmR�RX�R�FXUWR�FLUFXLWR�HP�XPD�SHoD�SRGHUi�
UHVXOWDU�HP�IRJR�RX�FKRTXH�HOpWULFR�

6H�XPD�GDV�FRQGLo}HV�DEDL[R�RFRUUHU��GHVOLJXH�LPHGLDWDPHQWH�D�DOLPHQWDomR�SDUD�D�
PiTXLQD�H�GHVFRQHFWH�R�FDER�GH�DOLPHQWDomR�GD�WRPDGD�HOpWULFD��/LJXH�SDUD�XP�
5HSUHVHQWDQWH�7pFQLFR�DXWRUL]DGR�SHOD�;HUR[�SDUD�FRUULJLU�R�SUREOHPD�

±�$�PiTXLQD�HPLWH�EDUXOKRV�RX�RGRUHV�LQFRPXQV�

±�8P�GLVMXQWRU�GR�FLUFXLWR�GR�SDLQHO�GH�SDUHGH��IXVtYHO�RX�RXWUR�GLVSRVLWLYR�GH�VHJXUDQoD�
IRL�GHVDUPDGR�

±�/tTXLGRV�IRUDP�GHUUDPDGRV�QR�0yGXOR�GH�$FDEDPHQWR�GR�*UDPSHDGRU�HP�/LQKD�

±�$�PiTXLQD�IRL�H[SRVWD�j�iJXD�

±�4XDOTXHU�SDUWH�GD�PiTXLQD�HVWLYHU�GDQLILFDGD�
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6HJXUDQoD�GH�PDQXWHQomR

1mR�WHQWH�H[HFXWDU�TXDOTXHU�SURFHGLPHQWR�GH�PDQXWHQomR�TXH�QmR�HVWHMD�
HVSHFLILFDPHQWH�GHVFULWR�QD�GRFXPHQWDomR�IRUQHFLGD�FRP�R�0yGXOR�GH�$FDEDPHQWR�GR�
*UDPSHDGRU�HP�/LQKD�

1mR�XWLOL]H�OLPSDGRUHV�HP�DHURVVRO��2�XVR�GH�SURGXWRV�GH�FRQVXPR�QmR�DSURYDGRV�SRGH�
SURYRFDU�R�GHVHPSHQKR�GHILFLHQWH�GR�0yGXOR�GH�$FDEDPHQWR�GR�*UDPSHDGRU�HP�/LQKD�
H�FULDU�VLWXDo}HV�GH�SHULJR�

8VH�SURGXWRV�GH�FRQVXPR�H�PDWHULDLV�GH�OLPSH]D�VRPHQWH�FRPR�LQGLFDGR�QR�*XLD�GH�
$GPLQLVWUDomR�GR�6LVWHPD�GD�'RFX&RORU����RX�*XLD�GH�$GPLQLVWUDomR�GR�6LVWHPD�GR�
'RFXPHQW�&HQWUH�&RORU6HULHV�����0DQWHQKD�WRGRV�HVWHV�PDWHULDLV�IRUD�GR�DOFDQFH�GH�
FULDQoDV�

1mR�UHPRYD�WDPSDV�H�SURWHWRUHV�SUHVRV�SRU�SDUDIXVRV��1mR�Ki�SHoDV�DWUiV�GHVWDV�
WDPSDV�SDVVtYHLV�GH�PDQXWHQomR�RX�DWHQGLPHQWR�SHOR�FOLHQWH��

1mR�H[HFXWH�TXDOTXHU�SURFHGLPHQWR�GH�PDQXWHQomR�D�PHQRV�TXH�WHQKD�VLGR�WUHLQDGR�
SDUD�ID]r�OR�SRU�XP�UHSUHVHQWDQWH�GD�;HUR[��RX�FDVR�WUDWH�VH�GH�XP�SURFHGLPHQWR�
HVSHFLILFDPHQWH�GHVFULWR�QHVWH�JXLD�RX�HP�XP�GRV�PDQXDLV�GD�FRSLDGRUD�LPSUHVVRUD�

6LJD�WRGRV�RV�DYLVRV�H�LQVWUXo}HV�PDUFDGRV�RX�IRUQHFLGRV�FRP�D�PiTXLQD�

&RQVXOWH�DV�1RWDV�GH�6HJXUDQoD�QR�JXLD�GR�XVXiULR�GD�FRSLDGRUD�LPSUHVVRUD�SDUD�REWHU�
D�ORFDOL]DomR�DSURSULDGD�SDUD�R�HTXLSDPHQWR�

��7RPH�FXLGDGR�DR�WUDEDOKDU�HP�iUHDV�LGHQWLILFDGDV�FRP�HVWH�VtPEROR�GH�DYLVR��
(VWDV�iUHDV�SRGHP�HVWDU�PXLWR�TXHQWHV�H�FDXVDU�IHULPHQWRV�SHVVRDLV�

6H�YRFr�SUHFLVDU�GH�LQIRUPDo}HV�DGLFLRQDLV�GH�VHJXUDQoD�UHODWLYDV�j�PiTXLQD�RX�DRV�
PDWHULDLV��HQWUH�HP�FRQWDWR�FRP�XP�UHSUHVHQWDQWH�;HUR[�
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9LVmR�JHUDO

)LJXUD����;HUR[�'RFX&RORU����FRP�0yGXOR�GH�$FDEDPHQWR�&DL[D�3RVWDO

2�0yGXOR�GH�$FDEDPHQWR�GR�*UDPSHDGRU�HP�/LQKD�p�XP�DFHVVyULR�RSFLRQDO�SDUD�DV�
FRSLDGRUDV�LPSUHVVRUDV�;HUR[�'RFX&RORU����H�'RFXPHQW�&HQWUH�&RORU6HULHV�����(OH�VH�
FRQHFWD�j�ODWHUDO�GLUHLWD�GD�FRSLDGRUD�LPSUHVVRUD��FRPR�PRVWUDGR�QD�)LJXUD����2�0yGXOR�
GH�$FDEDPHQWR�GR�*UDPSHDGRU�HP�/LQKD�VHUi�FKDPDGR�³0yGXOR�GH�$FDEDPHQWR´�QR�
UHVWDQWH�GHVWH�JXLD�

2�0yGXOR�GH�$FDEDPHQWR�SHUPLWH�R�JUDPSHDPHQWR�VRPHQWH�GH�WUDEDOKRV�GH�LPSUHVVmR��
(OH�SRGH�JUDPSHDU�GH���D����IROKDV�GH�SDSHO�GR�PHVPR�WDPDQKR�RX�GH�WDPDQKRV�
GLIHUHQWHV�VHOHFLRQDGRV��(OH�RIHUHFH�RSo}HV�GH�JUDPSHDPHQWR�VLPSOHV�RX�GXSOR��$V�
RSo}HV�GH�JUDPSHDPHQWR�VmR�VHOHFLRQDGDV�GD�MDQHOD�GH�SURSULHGDGHV�GD�LPSUHVVRUD�GR�
DSOLFDWLYR�XVDGR�SDUD�LPSULPLU�R�WUDEDOKR��7RGRV�RV�MRJRV�JUDPSHDGRV�VmR�HQWUHJXHV�j�
%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�$FDEDPHQWR��$�%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�
$FDEDPHQWR�GHVORFD�DV�FySLDV�SDUD�IDFLOLWDU�D�UHFXSHUDomR�

$OpP�GD�%DQGHMD�GH�6DtGD��R�0yGXOR�GH�$FDEDPHQWR�SRVVXL����HVFDQLQKRV�VXSHULRUHV�H�
XPD�%DQGHMD�GH�6DtGD�&HQWUDO��2�DFHVVR�DRV�HVFDQLQKRV�H�EDQGHMDV�GHSHQGH�GD�
FRQILJXUDomR�GR�0yGXOR�GH�$FDEDPHQWR��GR�PRGR�GH�RSHUDomR�H�GDV�RSo}HV�
VHOHFLRQDGDV�SDUD�R�WUDEDOKR�

1D�LQVWDODomR��R�0yGXOR�GH�$FDEDPHQWR�p�FRQILJXUDGR�FRPR�0yGXOR�GH�$FDEDPHQWR�
&DL[D�3RVWDO�RX�0yGXOR�GH�$FDEDPHQWR�&ODVVLILFDGRU��(VWD�FRQILJXUDomR�GHWHUPLQD�FRPR�
RV����HVFDQLQKRV�VXSHULRUHV�IXQFLRQDP��$�RSomR�JUDPSHDPHQWR�HVWi�GLVSRQtYHO�HP�
DPEDV�DV�FRQILJXUDo}HV��9RFr�GHYH�HQWUDU�HP�FRQWDWR�FRP�R�5HSUHVHQWDQWH�7pFQLFR�
;HUR[�SDUD�DOWHUQDU�HQWUH�DV�FRQILJXUDo}HV�GR�0yGXOR�GH�$FDEDPHQWR�&DL[D�3RVWDO�H�
0yGXOR�GH�$FDEDPHQWR�&ODVVLILFDGRU�
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&RQILJXUDomR�0yGXOR�GH�$FDEDPHQWR�&DL[D�
3RVWDO

4XDQGR�R�0yGXOR�GH�$FDEDPHQWR�p�FRQILJXUDGR�FRPR�XP�0yGXOR�GH�$FDEDPHQWR�&DL[D�
3RVWDO��RV����HVFDQLQKRV�VXSHULRUHV�VmR�GHVLJQDGRV�FRPR�HVFDQLQKRV�GH�FDL[D�SRVWDO�
SDUD�WUDEDOKRV�GH�LPSUHVVmR��2V�WUDEDOKRV�GH�LPSUHVVmR�QmR�JUDPSHDGRV�SRGHP�VHU�
GLUHFLRQDGRV�SDUD�TXDOTXHU�XP�GHVWHV�HVFDQLQKRV�RX�EDQGHMDV�GH�VDtGD��2V�WUDEDOKRV�GH�
LPSUHVVmR�JUDPSHDGRV�GHYHP�VHU�HQYLDGRV�SDUD�D�%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�
$FDEDPHQWR�

7RGRV�RV�WUDEDOKRV�GH�FySLD�IHLWRV�D�SDUWLU�GD�FRQILJXUDomR�0yGXOR�GH�$FDEDPHQWR�&DL[D�3RVWDO�
VmR�GLUHFLRQDGRV�j�%DQGHMD�GH�6DtGD�&HQWUDO��2V�HVFDQLQKRV�GD�FDL[D�SRVWDO�H�D�%DQGHMD�GH�
6DtGD�GR�0yGXOR�GH�$FDEDPHQWR�QmR�HVWmR�GLVSRQtYHLV�SDUD�RV�WUDEDOKRV�GH�FySLD�

&RQILJXUDomR�0yGXOR�GH�$FDEDPHQWR�
&ODVVLILFDGRU

4XDQGR�R�0yGXOR�GH�$FDEDPHQWR�p�FRQILJXUDGR�FRPR�XP�0yGXOR�GH�$FDEDPHQWR�
&ODVVLILFDGRU��RV����HVFDQLQKRV�VXSHULRUHV�VmR�GHVLJQDGRV�FRPR�HVFDQLQKRV�GR�
FODVVLILFDGRU�SDUD�WUDEDOKRV�GH�FySLD��(VWHV�HVFDQLQKRV�SRGHP�VHU�XWLOL]DGRV�SDUD�
WUDEDOKRV�GH�FySLD�DOFHDGRV�H�VHP�DOFHDPHQWR��2V�WUDEDOKRV�GH�FySLD�QmR�DOFHDGRV�
WDPEpP�SRGHP�VHU�GLUHFLRQDGRV�SDUD�D�%DQGHMD�GH�6DtGD�&HQWUDO�

2V�WUDEDOKRV�GH�LPSUHVVmR�QmR�JUDPSHDGRV�SRGHP�VHU�HQYLDGRV�j�%DQGHMD�GH�6DtGD�
&HQWUDO��$�%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�$FDEDPHQWR�SRGH�DFHLWDU�WUDEDOKRV�GH�
LPSUHVVmR�JUDPSHDGRV�H�QmR�JUDPSHDGRV��2V�HVFDQLQKRV�GR�FODVVLILFDGRU�QmR�HVWmR�
GLVSRQtYHLV�SDUD�WUDEDOKRV�GH�LPSUHVVmR�
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&RPSRQHQWHV

)LJXUD����&RPSRQHQWHV�GR�0yGXOR�GH�$FDEDPHQWR

� 3RUWD�(VTXHUGD��$EUD�SDUD�HOLPLQDU�DWRODPHQWRV�QDV�iUHDV���H���

� 3RUWD�'LUHLWD��$EUD�SDUD�HOLPLQDU�DWRODPHQWRV�QDV�iUHDV���H����$�ERUGD�VXSHULRU�GD�
3RUWD�'LUHLWD�p�XWLOL]DGD�WDPEpP�SDUD�VXSRUWDU�R�0yGXOR�GH�$FDEDPHQWR�GXUDQWH�D�
VHSDUDomR�GR�0yGXOR�GH�$FDEDPHQWR�GD�FRSLDGRUD�LPSUHVVRUD�GXUDQWH�D�HOLPLQDomR�
GH�DWRODPHQWRV�

� 3RUWD�'LDQWHLUD�GR�0yGXOR�GH�$FDEDPHQWR��$EUD�SDUD�REWHU�DFHVVR�j�iUHD�GR�
JUDPSHDGRU�SDUD�HOLPLQDU�DWRODPHQWRV�GH�JUDPSRV�H�UHDEDVWHFHU�R�JUDPSHDGRU�

� (VFDQLQKRV�GR�0yGXOR�GH�$FDEDPHQWR�GR�&ODVVLILFDGRU�&DL[D�3RVWDO��4XDQGR�R�
0yGXOR�GH�$FDEDPHQWR�p�FRQILJXUDGR�FRPR�XP�0yGXOR�GH�$FDEDPHQWR�&DL[D�
3RVWDO��RV�WUDEDOKRV�LPSUHVVRV�SRGHP�VHU�GLUHFLRQDGRV�SDUD�XPD�GDV����FDL[DV�
SRVWDLV��4XDQGR�R�0yGXOR�GH�$FDEDPHQWR�p�FRQILJXUDGR�FRPR�XP�0yGXOR�GH�
$FDEDPHQWR�&ODVVLILFDGRU��DWp����MRJRV�GH�FySLDV�SRGHP�VHU�FODVVLILFDGRV�QHVWHV�
HVFDQLQKRV��&DGD�HVFDQLQKR�DFRPRGD�DWp�����IROKDV�

� %DQGHMD�GH�6DtGD�&HQWUDO��%DQGHMD�6XSHULRU���$�VDtGD�GH�WUDEDOKRV�GH�LPSUHVVmR�H�
FySLD�QmR�DOFHDGRV�VHUi�HQWUHJXH�D�HVWD�EDQGHMD��4XDQGR�R�0yGXOR�GH�$FDEDPHQWR�
HVWLYHU�LQGLVSRQtYHO��RV�WUDEDOKRV�LPSUHVVRV�VHUmR��SRU�SDGUmR��HQYLDGRV�D�HVWD�
EDQGHMD��$�%DQGHMD�GH�6DtGD�&HQWUDO�DFRPRGD�DWp�����IROKDV�

� %DQGHMD�GH�6DtGD�GR�0yGXOR�GH�$FDEDPHQWR��7UDEDOKRV�GH�LPSUHVVmR�
JUDPSHDGRV�H�QmR�JUDPSHDGRV�VHUmR�GHVORFDGRV�QHVWD�EDQGHMD��$�%DQGHMD�GH�
6DtGD�GR�0yGXOR�GH�$FDEDPHQWR�DFRPRGD�DWp������IROKDV��(VWD�FDSDFLGDGH�YDULD�
HP�IXQomR�GR�WDPDQKR�GR�SDSHO�

� %RWmR�GH�3DXVD�&RQWLQXDU��3DUD�IDFLOLWDU�R�GHVFDUUHJDPHQWR��SUHVVLRQH�SDUD�
LQWHUURPSHU�WHPSRUDULDPHQWH�D�VDtGD��(VSHUH�DWp�TXH�D�PiTXLQD�SDUH�DQWHV�GH�
GHVFDUUHJDU��,VVR�JDUDQWLUi�TXH�RV�MRJRV�JUDPSHDGRV�HVWHMDP�FRPSOHWRV��3UHVVLRQH�
R�ERWmR�QRYDPHQWH�SDUD�FRQWLQXDU�D�LPSUHVVmR�DXWRPDWLFDPHQWH��RX�D�LPSUHVVmR�
SURVVHJXLUi�DXWRPDWLFDPHQWH�DSyV�R�SHUtRGR�GH�HVSHUD�GH���PLQXWR�
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&RPR�DWLYDU�DV�RSo}HV�GR�0yGXOR�
GH�$FDEDPHQWR

$VVLP�TXH�R�GULYHU�GH�LPSUHVVRUD�GR�0yGXOR�GH�$FDEDPHQWR�WLYHU�VLGR�LQVWDODGR�HP�VXD�
HVWDomR�GH�WUDEDOKR��YRFr�SUHFLVDUi�DWLYDU�DV�RSo}HV�RIHUHFLGDV�SRU�HOH��2�SURFHGLPHQWR�
GH�DWLYDomR�GHSHQGH�GR�VLVWHPD�GH�RSHUDomR��6LJD�DV�LQVWUXo}HV�SDUD�R�VLVWHPD�GH�
RSHUDomR�TXH�HVWLYHU�VHQGR�H[HFXWDGR�

127$��2V�SURFHGLPHQWRV�QHVWD�VHomR�DSOLFDP�VH�DSHQDV�j�FRSLDGRUD�LPSUHVVRUD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����3DUD�DWLYDU�DV�RSo}HV�GR�0yGXOR�GH�$FDEDPHQWR�QD�
FRSLDGRUD�LPSUHVVRUD�'RFX&RORU�����FRQVXOWH�R�PDQXDO�GR�SURGXWR�IRUQHFLGR�SHOR�
IDEULFDQWH�GR�'LVSRVLWLYR�'LJLWDO�,QWHJUDGR�FRQHFWDGR�j�'RFX&RORU�����2V�QtYHLV�PtQLPRV�
GH�VRIWZDUH�SDUD�RV�'LVSRVLWLYRV�'LJLWDLV�,QWHJUDGRV�6SODVK�H�)LHU\�VmR�FRPR�VH�VHJXH�

3DUD�VXSRUWDU�D�IXQFLRQDOLGDGH�GR�PyGXOR�GH�DFDEDPHQWR�,27��R�VRIWZDUH�GR�VLVWHPD�
6SODVK�*����GHYH�VHU�SHOR�PHQRV�YHUVmR�����

3DUD�VXSRUWDU�D�IXQFLRQDOLGDGH�GR�PyGXOR�GH�DFDEDPHQWR�,27��R�VRIWZDUH�GRV�VLVWHPDV�
)LHU\�;3���H�;���GHYHP�VHU�SHOR�PHQRV�YHUVmR�����

:LQGRZV�����

� 6HOHFLRQH�&RQILJXUDo}HV�!�,PSUHVVRUDV�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�GR�
PHQX�,QLFLDU�

� 6HOHFLRQH�3URSULHGDGHV�GR�PHQX�$UTXLYR�

� 6HOHFLRQH�D�JXLD�&RQILJXUDo}HV�GR�'LVSRVLWLYR�

� 6RE�2So}HV�,QVWDOiYHLV��VHOHFLRQH�%DQGHMD�GH�6DtGD�SDUD�H[LELU�DV�RSo}HV�GR�PHQX�
VXVSHQVR�

� 6HOHFLRQH�%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�$FDEDPHQWR���&DL[D�3RVWDO�

� 6HOHFLRQH�2.�SDUD�FRPSOHWDU�D�LQVWDODomR�
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:LQGRZV������

� 6HOHFLRQH�&RQILJXUDo}HV�!�,PSUHVVRUDV�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�GR�
PHQX�,QLFLDU��

� 6HOHFLRQH�3URSULHGDGHV�GR�PHQX�$UTXLYR��

� 6HOHFLRQH�D�JXLD�2So}HV�GR�'LVSRVLWLYR�

� 6RE�RSo}HV�,QVWDOiYHLV��VHOHFLRQH�%DQGHMD�GH�6DtGD�

� 1D�FRQILJXUDomR�$OWHUDU�SDUD�D�FDL[D��VHOHFLRQH�%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�
$FDEDPHQWR���&DL[D�3RVWDO�

� 6HOHFLRQH�2.�SDUD�FRPSOHWDU�D�LQVWDODomR�

:LQGRZV�17����

� 6HOHFLRQH�&RQILJXUDo}HV�!�,PSUHVVRUDV�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�GR�
PHQX�,QLFLDU�

� 6HOHFLRQH�3URSULHGDGHV�GR�PHQX�$UTXLYR�

� 6HOHFLRQH�D�JXLD�&RQILJXUDo}HV�GR�'LVSRVLWLYR�

� 6RE�2So}HV�,QVWDOiYHLV��VHOHFLRQH�%DQGHMD�GH�6DtGD�

� 6HOHFLRQH�%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�$FDEDPHQWR���&DL[D�3RVWDO�GD�FDL[D�
GH�FRQILJXUDomR�$OWHUDU�µ%DQGHMD�GH�6DtGD¶�

� 6HOHFLRQH�2.�SDUD�FRPSOHWDU�D�LQVWDODomR�
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0DF�26�����H�SRVWHULRU

� 6HOHFLRQH�6HOHWRU�GR�PHQX�$SSOH�

� 1R�6HOHWRU��VHOHFLRQH�$GREH36�

� 1D�FDL[D�GH�GLiORJR�6HOHFLRQDU�,PSUHVVRUD�3RVW6FULSW��GHVWDTXH�R�QRPH�GD�
LPSUHVVRUD�GHVHMDGD�H�VHOHFLRQH�&RQILJXUDU�

� 6H�XP�DUTXLYR�GH�'HVFULomR�GH�,PSUHVVRUD�3RVW6FULSW�DLQGD�QmR�WLYHU�VLGR�DVVRFLDGR�j�
LPSUHVVRUD��D�MDQHOD�$UTXLYR�GH�'HVFULomR�GH�,PSUHVVRUD�3RVW6FULSW�VHUi�H[LELGD�

� 6H�R�DUTXLYR�GH�'HVFULomR�GH�,PSUHVVRUD�3RVW6FULSW�Mi�WLYHU�VLGR�DVVRFLDGR�j�LPSUHVVRUD��Yi�j�
HWDSD���

� 3URFXUH�DWp�ORFDOL]DU�

� [UGFFV���SSG�;HUR[�'RFXPHQW�&HQWUH�&6���36

� 'HVWDTXH�R�DUTXLYR�H�Gr�XP�FOLTXH�HP�6HOHFLRQDU�

� 1R�6HOHWRU��VHOHFLRQH�&RQILJXUDU�SDUD�H[LELU�D�OLVWD�GH�RSo}HV�

� 6HOHFLRQH�&RQILJXUDU�

� 1D�RSomR�%DQGHMD�GH�6DtGD��VHOHFLRQH�%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�
$FDEDPHQWR���&DL[D�3RVWDO�H�Gr�XP�FOLTXH�HP�2.�

� 'r�XP�FOLTXH�HP�2.�SDUD�FRPSOHWDU�D�LQVWDODomR�H��HQWmR��IHFKH�R�6HOHWRU�
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&RPR XWLOL]DU R 0yGXOR GH $FDEDPHQWR

2�0yGXOR�GH�$FDEDPHQWR�SRGH�JUDPSHDU�GH���D����IROKDV��R�OLPLWH�GH����IROKDV�DSOLFD�VH�
D�SDSHO�GH�DWp����J�Pð���9RFr�SRGH�JUDPSHDU�GRFXPHQWRV�QDV�RULHQWDo}HV�UHWUDWR�H�
SDLVDJHP�FRP�XP�RX�GRLV�JUDPSRV��$V�FySLDV�VmR�HQWUHJXHV�FRP�D�IDFH�LPSUHVVD�
YROWDGD�SDUD�EDL[R�QD�%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�$FDEDPHQWR�

� 2V�WUDEDOKRV�FRP�PDLV�GH����IROKDV�QmR�VHUmR�JUDPSHDGRV�

� $�%DQGHMD�GR�3DSHO���QmR�SRGH�VHU�VHOHFLRQDGD�FRPR�D�RULJHP�GR�SDSHO�SDUD�
WUDEDOKRV�JUDPSHDGRV�

&RQVXOWH�D�VHomR�³'DGRV�WpFQLFRV´�GHVWH�JXLD�SDUD�REWHU�HVSHFLILFDo}HV�FRPSOHWDV�GH�
JUDPSHDPHQWR�

127$��2V�SURFHGLPHQWRV�QHVWD�VHomR�DSOLFDP�VH�DSHQDV�j�FRSLDGRUD�LPSUHVVRUD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����3DUD�XWLOL]DU�DV�RSo}HV�GR�0yGXOR�GH�$FDEDPHQWR�QD�
FRSLDGRUD�LPSUHVVRUD�'RFX&RORU�����FRQVXOWH�R�PDQXDO�GR�SURGXWR�IRUQHFLGR�SHOR�
IDEULFDQWH�GR�'LVSRVLWLYR�'LJLWDO�,QWHJUDGR�FRQHFWDGR�j�'RFX&RORU����

2So}HV�GH�JUDPSHDPHQWR

$V�RSo}HV�GH�JUDPSHDPHQWR�VmR�VHOHFLRQDGDV�D�SDUWLU�GR�GULYHU�GH�LPSUHVVRUD�H�
GHSHQGHP�GR�WDPDQKR�GH�SDSHO�VHOHFLRQDGR��$�WDEHOD�DEDL[R�PRVWUD�DV�RSo}HV�WtSLFDV�GH�
JUDPSHDPHQWR�H�XP�H[HPSOR�GH�VDtGD�DFDEDGD�SDUD�SDSHO�GH�����[����SROHJDGDV�RX�$��

6HOHomR�GR�GULYHU�GH�LPSUHVVRUD ([HPSOR�DFDEDGR

��*UDPSR�9HUWLFDO

��*UDPSR�+RUL]RQWDO

�����
����[��� $�

��*UDPSRV�9HUWLFDLV��%RUGD�/RQJD

��*UDPSRV�+RUL]RQWDLV��%RUGD�/RQJD

��*UDPSRV�9HUWLFDLV��%RUGD�&XUWD

��*UDPSRV�+RUL]RQWDLV��%RUGD�&XUWD

7DEHOD����2So}HV�GH�JUDPSHDPHQWR

F

F F

F

F

F

F
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&RPR�VROXFLRQDU�FRQIOLWRV�GH�JUDPSHDPHQWR

6H�D�RSomR�GH�JUDPSHDPHQWR�QmR�IRU�FRPSDWtYHO�FRP�DV�FRQILJXUDo}HV�GH�LPSUHVVmR�
VHOHFLRQDGDV�HP�XP�GULYHU�GH�LPSUHVVRUD��XP�VtPEROR�GH�FXLGDGR�DSDUHFHUi�DR�ODGR�
GHOD��6H�YRFr�VHOHFLRQDU�XP�LWHP�FRP�XP�VtPEROR�GH�FXLGDGR�DR�VHX�ODGR��XPD�FDL[D�GH�
GLiORJR�FRP�RV�GHWDOKHV�VREUH�R�FRQIOLWR�VH�DEULUi��9RFr�SRGH�UHWRUQDU�jV�FRQILJXUDo}HV�
GH�LPSUHVVmR�H�ID]HU�DV�DOWHUDo}HV�DSURSULDGDV�RX�LJQRUDU�R�FRQIOLWR��1HVWH�FDVR��R�
WUDEDOKR�SRGHUi�VHU�LPSUHVVR�VHP�JUDPSRV�

127$��3DUD�0DF�26��DV�RSo}HV�GH�JUDPSHDPHQWR�LQFRPSDWtYHLV�FRP�DV�FRQILJXUDo}HV�
GH�LPSUHVVmR�DSDUHFHP�HVPDHFLGDV��1HQKXPD�FDL[D�GH�GLiORJR�GH�VROXomR�GH�FRQIOLWR�
HQFRQWUD�VH�GLVSRQtYHO��3DUD�GHWHUPLQDU�R�FRQIOLWR��YRFr�SUHFLVDUi�UHYHU�DV�VXDV�
FRQILJXUDo}HV�GH�LPSUHVVmR�

$�PDLRU�SDUWH�GRV�FRQIOLWRV�GH�JUDPSRV�SRGH�VHU�VROXFLRQDGD�DOWHUDQGR�VH�D�FRQILJXUDomR�
GH�IUHQWH�H�YHUVR�RX�R�SDSHO�DWXDO�QR�GULYHU�GH�LPSUHVVRUD��9HMD�DEDL[R�DOJXPDV�
VXJHVW}HV�~WHLV�SDUD�D�VROXomR�GH�FRQIOLWRV�GH�JUDPSHDPHQWR�

68*(67®(6�Ò7(,6�

� 6H�HVWLYHU�LPSULPLQGR�XP�GRFXPHQWR�YHUWLFDO��FRPR�GHWHUPLQDGR�QD�FDL[D�GH�GLiORJR�GH�
FRQILJXUDomR�GH�SiJLQD�GR�DSOLFDWLYR�HP�XVR���YRFr�GHYHUi�RSWDU�SHOD�RSomR�GH�JUDPSR�YHUWLFDO�

� 6H�HVWLYHU�LPSULPLQGR�XP�GRFXPHQWR�KRUL]RQWDO�FRPR�GHWHUPLQDGR�QD�FDL[D�GH�GLiORJR�GH�
FRQILJXUDomR�GH�SiJLQD�GR�DSOLFDWLYR�HP�XVR���YRFr�GHYHUi�RSWDU�SHOD�RSomR�GH�JUDPSR�KRUL]RQWDO�

� $�VHOHomR�GH�SDSHO�PRVWUDGD�QR�GULYHU�GH�LPSUHVVRUD�GHYH�VHU�LJXDO�D�GD�SULPHLUD�SiJLQD�GR�
GRFXPHQWR�

127$��$OJXQV�DSOLFDWLYRV�SRVVXHP�XP�FRPDQGR�GH�FRQILJXUDomR�GH�SiJLQD�TXH�
DXWRPDWLFDPHQWH�DOWHUD�D�VHOHomR�GR�SDSHO�QR�GULYHU�GH�LPSUHVVRUD��HQTXDQWR�RXWURV�
DSOLFDWLYRV�QmR�ID]HP�LVVR��6H�R�DSOLFDWLYR�QmR�DOWHUDU�D�VHOHomR�GH�SDSHO��YRFr�GHYH�
DOWHUi�OD�PDQXDOPHQWH�QR�GULYHU�GH�LPSUHVVRUD�

� 6H�XP�SDSHO�SXGHU�VHU�DOLPHQWDGR�WDQWR�SHOD�ERUGD�ORQJD�TXDQWR�SHOD�ERUGD�FXUWD��R�GULYHU�GH�
LPSUHVVRUD�WHUi�GXDV�VHOHo}HV�GH�SDSHO�VHSDUDGDV��$�VHOHomR�SDUD�DOLPHQWDomR�SHOD�ERUGD�ORQJD�
LQGLFDUi�DSHQDV�R�R�WDPDQKR�GR�SDSHO��S��H[���&DUWD���$�VHOHomR�SDUD�D�DOLPHQWDomR�SHOD�ERUGD�FXUWD�
VHUi�VHJXLGD�GH�$%&��S��H[���&DUWD�$%&��

� 3DUD�JUDPSHDPHQWRV�GXSORV��DVVHJXUH�VH�GH�TXH�D�ERUGD�GR�JUDPSR�H�D�ERUGD�GH�DOLPHQWDomR�GR�
SDSHO�VHMDP�LJXDLV��3RU�H[HPSOR��VH�YRFr�HVWLYHU�JUDPSHDQGR�D�ERUGD�ORQJD��R�SDSHO�GHYH�VHU�
DOLPHQWDGR�SHOD�ERUGD�ORQJD��6H�HVWLYHU�JUDPSHDQGR�D�ERUGD�FXUWD��R�SDSHO�GHYH�VHU�DOLPHQWDGR�
SHOD�ERUGD�FXUWD�

� 3DUD�JUDPSHDPHQWR�GXSOR�H�IUHQWH�H�YHUVR��D�ERUGD�GR�JUDPSR�H�D�ERUGD�GH�IUHQWH�H�YHUVR�GHYHP�
VHU�LJXDLV��RX�VHMD��ERUGD�ORQJD�ERUGD�ORQJD��ERUGD�FXUWD�ERUGD�FXUWD���6H�R�GULYHU�GH�LPSUHVVRUD�
PRVWUDU�XP�FRQIOLWR�HQWUH�D�RSomR�GH�JUDPSHDPHQWR�H�D�RSomR�GH�IUHQWH�H�YHUVR��VHOHFLRQH�RXWUD�
RSomR�GH�IUHQWH�H�YHUVR��3RU�H[HPSOR��SDUD�VROXFLRQDU�XP�FRQIOLWR�HQWUH���*UDPSRV�+RUL]RQWDLV��
%RUGD�&XUWD�H�ERUGD�ORQJD�HP�IUHQWH�H�YHUVR��HVFROKD�ERUGD�FXUWD�HP�IUHQWH�H�YHUVR�
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&RPR�JUDPSHDU�GRFXPHQWRV�GH�WDPDQKRV�
GLIHUHQWHV

'RFXPHQWRV�FRP�SiJLQDV�GH�WDPDQKRV�GLIHUHQWHV�SRGHP�VHU�JUDPSHDGRV�VH�

� WRGRV�RV�WDPDQKRV�QR�GRFXPHQWR�IRUHP�VXSRUWDGRV�SHOR�0yGXOR�GH�$FDEDPHQWR

� DV�ERUGDV�GH�DOLPHQWDomR��GD�IUHQWH�SDUD�WUiV��GH�WRGRV�RV�SDSpLV�IRUHP�GR�PHVPR�
FRPSULPHQWR

2�0yGXOR�GH�$FDEDPHQWR�VXSRUWD�RV�VHJXLQWHV�WDPDQKRV�GH�PDWHULDO�GLIHUHQWHV�

$��$%/�FRP�$��$%& %��$%/�FRP�%��$%&

����[����$%/�FRP����[����$%& ����[����$%&�FRP�����[����$%&�H�����[����$%&

6H�XP�WUDEDOKR�GH�LPSUHVVmR�SRVVXLU�SDSpLV�GH�WDPDQKRV�LQFRPSDWtYHLV��HOH�VHUi�
HQWUHJXH�VHP�JUDPSHDPHQWR�SDUD�D�%DQGHMD�GH�6DtGD�&HQWUDO�

*LUDU�3iJLQD
$V�RSomR�*LUDU�3iJLQD�SHUPLWH�JLUDU�XPD�LPDJHP�HP�����JUDXV��(VWD�RSomR�HVWi�
ORFDOL]DGD�QD�PHVPD�FDL[D�GH�OLVWD�VXVSHQVD�TXH�D�RSomR�*UDPSHDU��2V�VHJXLQWHV�VmR�
H[HPSORV�GH�TXDQGR�YRFr�GHYH�XWLOL]DU�HVWD�RSomR�

� 2�DSOLFDWLYR�TXH�YRFr�HVWi�XVDQGR�SRGH�HVWDU�JLUDQGR�D�LPDJHP�8VH�*LUDU�3iJLQD�SDUD�LQYHUWHU�D�
URWDomR�

� 2�VHX�WUDEDOKR�GH�JUDPSHDPHQWR�UHTXHU�XP�SRVLFLRQDPHQWR�GH�JUDPSR�QmR�FRQYHQFLRQDO�

$�WDEHOD�DEDL[R�PRVWUD�D�VDtGD�SDUD�DV�RSo}HV�GH�JUDPSR�FRP�*LUDU�3iJLQD�SDUD�SDSHO�
GH�����[����RX�$��

6HOHomR�GR�GULYHU�GH�LPSUHVVmR ([HPSOR�DFDEDGR

��*UDPSR�9HUWLFDO

��*UDPSR�+RUL]RQWDO

�����
����[��� $�

��*UDPSRV�9HUWLFDLV��%RUGD�/RQJD

��*UDPSRV�+RUL]RQWDLV��%RUGD�/RQJD

��*UDPSRV�9HUWLFDLV��%RUGD�&XUWD

��*UDPSRV�+RUL]RQWDLV��%RUGD�&XUWD

7DEHOD����2So}HV�GH�JUDPSHDPHQWR�FRP�*LUDU�3iJLQD

F

F FF

F

FF

F

F
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3URFHGLPHQWRV�GH�LPSUHVVmR

4XDQGR�YRFr�HVWLYHU�SURQWR�SDUD�LPSULPLU�R�WUDEDOKR��VLJD�RV�SURFHGLPHQWRV�SDUD�R�VHX�
VLVWHPD�GH�RSHUDomR��$V�HWDSDV�PRVWUDGDV�SRGHP�YDULDU�HP�IXQomR�GR�DSOLFDWLYR�TXH�
HVWLYHU�HP�XVR�

127$��2V�SURFHGLPHQWRV�QHVWD�VHomR�DSOLFDP�VH�j�FRSLDGRUD�LPSUHVVRUD�'RFXPHQW�&HQWUH�
&RORU6HULHV�����3DUD�D�FRSLDGRUD�LPSUHVVRUD�'RFX&RORU�����FRQVXOWH�R�PDQXDO�GR�SURGXWR�
IRUQHFLGR�SHOR�IDEULFDQWH�GR�'LVSRVLWLYR�'LJLWDO�,QWHJUDGR�FRQHFWDGR�j�'RFX&RORU����

$�SDUWLU�GR�:LQGRZV�����

� $EUD�R�GRFXPHQWR�

� 6HOHFLRQH�,PSULPLU�GR�PHQX�$UTXLYR�

� 6HOHFLRQH�R�QRPH�GD�LPSUHVVRUD�QD�FDL[D�6HOHFLRQDU�,PSUHVVRUD�

� 6HOHFLRQH�DV�FRQILJXUDo}HV�GH�LPSUHVVmR�GHVHMDGDV�D�SDUWLU�GDV�JXLDV�/D\RXW�H�
4XDOLGDGH�GR�3DSHO�

� 'r�XP�FOLTXH�QR�ERWmR�$YDQoDGR�GD�JXLD�/D\RXW�RX�4XDOLGDGH�GR�3DSHO�

� 'r�XP�FOLTXH�HP�2So}HV�GR�'RFXPHQWR�

� 'r�XP�FOLTXH�HP�*UDPSHDU�

� 6HOHFLRQH�D�RSomR�GH�JUDPSHDPHQWR�GHVHMDGD�QD�FDL[D�GH�OLVWD�VXSHQVD�*UDPSHDU�

� 'r�XP�FOLTXH�HP�2.�SDUD�UHWRUQDU�j�FDL[D�GH�GLiORJR�,PSULPLU�

�� 'r�XP�FOLTXH�HP�,PSULPLU�SDUD�LPSULPLU�R�WUDEDOKR�
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$�SDUWLU�GR�:LQGRZV������

� $EUD�R�GRFXPHQWR�

� 6HOHFLRQH�,PSULPLU�GR�PHQX�$UTXLYR�

� 1D�FDL[D�GH�GLiORJR�,PSULPLU��VHOHFLRQH�R�QRPH�GD�LPSUHVVRUD�GD�FDL[D�GH�OLVWD�
VXVSHQVD�1RPH�

� 'r�XP�FOLTXH�QR�ERWmR�3URSULHGDGHV�

� 6HOHFLRQH�DV�FRQILJXUDo}HV�GH�LPSUHVVmR�GHVHMDGDV�QD�FDL[D�GH�GLiORJR�
3URSULHGDGHV�

� 'r�XP�FOLTXH�QD�JXLD�2So}HV�GR�'LVSRVLWLYR�

� 6HOHFLRQH�*UDPSHDU�QD�FDL[D�GH�IXQo}HV�,PSUHVVRUD�

� 1D�FRQILJXUDomR�$OWHUDU�GD�FDL[D�GH�OLVWD�VXVSHQVD��VHOHFLRQH�D�RSomR�GH�
JUDPSHDPHQWR�GHVHMDGD�

� 'r�XP�FOLTXH�HP�2.�SDUD�UHWRUQDU�j�FDL[D�GH�GLiORJR�,PSULPLU�

�� 'r�XP�FOLTXH�HP�2.�SDUD�LPSULPLU�R�WUDEDOKR�

$�SDUWLU�GR�:LQGRZV�17����

� $EUD�R�GRFXPHQWR�

� 6HOHFLRQH�,PSULPLU�GR�PHQX�$UTXLYR�

� 1D�FDL[D�GH�GLiORJR�,PSULPLU��VHOHFLRQH�R�QRPH�GD�LPSUHVVRUD�GD�FDL[D�GH�OLVWD�
VXVSHQVD�1RPH�

� 'r�XP�FOLTXH�QR�ERWmR�3URSULHGDGHV�

� 6HOHFLRQH�DV�FRQILJXUDo}HV�GH�LPSUHVVmR�GHVHMDGDV�QD�FDL[D�GH�GLiORJR�
3URSULHGDGHV�

� 'r�XP�FOLTXH�QD�JXLD�$YDQoDGD�

� 'r�XP�FOLTXH�HP�2So}HV�GR�'RFXPHQWR�

� 'r�XP�FOLTXH�HP�*UDPSHDU�

� 6HOHFLRQH�D�RSomR�GH�JUDPSHDPHQWR�GHVHMDGD�GR�PHQX�GH�FRQILJXUDomR�$OWHUDU�
¶*UDPSR¶�

�� 'r�XP�FOLTXH�HP�2.�SDUD�UHWRUQDU�j�FDL[D�GH�GLiORJR�,PSULPLU�

�� 'r�XP�FOLTXH�HP�2.�SDUD�LPSULPLU�R�GRFXPHQWR�
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$�SDUWLU�GH�0DF�26�����H�SRVWHULRUHV

� $EUD�R�GRFXPHQWR�

� 6HOHFLRQH�&RQILJXUDU�3iJLQD�GR�PHQX�$UTXLYR�

� 6HOHFLRQH�D�RULHQWDomR�H�R�WDPDQKR�GR�SDSHO�GHVHMDGR�

� 'r�XP�FOLTXH�HP�2.�

� 6HOHFLRQH�,PSULPLU�GR�PHQX�$UTXLYR�

� 6HOHFLRQH�2So}HV�GH�6DtGD�GD�FDL[D�GH�OLVWD�VXVSHQVD�LPHGLDWDPHQWH�DEDL[R�GR�
QRPH�GD�LPSUHVVRUD�

� 6HOHFLRQH�D�RSomR�GH�JUDPSHDPHQWR�GHVHMDGD�GD�FDL[D�GH�OLVWD�*UDPSHDU�

� 'r�XP�FOLTXH�HP�,PSULPLU�SDUD�LPSULPLU�R�WUDEDOKR�



*8,$�'2�868È5,2�'2�0Ï'8/2�'(�$&$%$0(172�'2�*5$03($'25�(0�/,1+$ ��

&RPR�XWLOL]DU�RV�6HUYLoRV�GH�
,QWHUQHW�GR�&HQWUH:DUH

6H�YRFr�HVWLYHU�XVDQGR�D�FRSLDGRUD�LPSUHVVRUD�'RFXPHQW�&HQWUH�&RORU6HULHV�����SRGHUi�
XWLOL]DU�RV�6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH�SDUD�LPSULPLU�XP�DUTXLYR�3RVW6FULSW�SURQWR�
SDUD�LPSUHVVmR�H�SDUD�REWHU�DFHVVR�jV�LQIRUPDo}HV�GR�0yGXOR�GH�$FDEDPHQWR��2�
$GPLQLVWUDGRU�GR�6LVWHPD�WDPEpP�SRGH�XVDU�RV�6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH�SDUD�
DOWHUDU�D�FRQILJXUDomR�SDGUmR�SDUD�D�FRQGLomR�GH�IDOWD�GH�JUDPSRV�

127$��3DUD�REWHU�LQIRUPDo}HV�FRPSOHWDV�VREUH�FRPR�DFHVVDU�RV�6HUYLoRV�GH�,QWHUQHW�GR�
&HQWUH:DUH�H�LPSULPLU�DUTXLYRV�3RVW6FULSW��FRQVXOWH�R�*XLD�GR�8VXiULR�GD�&RSLDGRUD�
,PSUHVVRUD�'LJLWDO�;HUR[�'RFXPHQW�&HQWUH�&RORU6HULHV����

&RPR�YHULILFDU�LQIRUPDo}HV�GH�SHUILO�GR�
GLVSRVLWLYR

2V�6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH�IRUQHFHP�LQIRUPDo}HV�VREUH�R�SHUILO�GR�
GLVSRVLWLYR�VREUH�D�FRSLDGRUD�LPSUHVVRUD�'RFXPHQW�&HQWHU�&RORU6HULHV�����8VH�RV�
6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH�SDUD�GHWHUPLQDU�FRP�IDFLOLGDGH�VH�Ki�XP�0yGXOR�GH�
$FDEDPHQWR�LQVWDODGR�QD�FRSLDGRUD�LPSUHVVRUD�H�FRPR�HOH�IRL�FRQILJXUDGR�

3DUD�YHULILFDU�DV�LQIRUPDo}HV�GH�SHUILO�GR�GLVSRVLWLYR�

� 2EWHQKD�DFHVVR�j�+RPH�3DJH�GRV�6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH�GR�
'RFXPHQW�&HQWUH�&RORU6HULHV����

� 'r�XP�FOLTXH�HP�3URSULHGDGHV��$�JXLD�SURSULHGDGHV�p�H[LELGD�

� 1D�OLVWD�GH�3URSULHGDGHV��Gr�XP�FOLTXH�HP�3RUWIROLR�

� 1D�OLVWD�GH�3RUWIROLRV��UROH�H�Gr�XP�FOLTXH�HP�3HUILO�GR�'LVSRVLWLYR��$V�LQIRUPDo}HV�
GR�3HUILO�GR�'LVSRVLWLYR�VmR�H[LELGDV�

� 9HULILTXH�DV�FRQILJXUDo}HV�GR�0yGXOR�GH�$FDEDPHQWR�QD�FDL[D�2So}HV�,QVWDODGDV�

� 6H�R�0yGXOR�GH�$FDEDPHQWR�&RQILJXUDGR�LQGLFDU�6LP��D�FRSLDGRUD�LPSUHVVRUD�WHP�XP�
0yGXOR�GH�$FDEDPHQWR�LQVWDODGR��6H�LQGLFDU�1mR��QmR�Ki�XP�0yGXOR�GH�$FDEDPHQWR�LQVWDODGR�

� 6H�D�&DL[D�3RVWDO�&RQILJXUDGD�LQGLFDU�6LP��R�0yGXOR�GH�$FDEDPHQWR�IRL�FRQILJXUDGR�FRPR�
0yGXOR�GH�$FDEDPHQWR�&DL[D�3RVWDO��6H�LQGLFDU�1mR��R�0yGXOR�GH�$FDEDPHQWR�IRL�FRQILJXUDGR�
FRPR�0yGXOR�GH�$FDEDPHQWR�&ODVVLILFDGRU�
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&RPR�YHULILFDU�R�VWDWXV�GDV�EDQGHMDV�GH�VDtGD�
GR�0yGXOR�GH�$FDEDPHQWR

2V�6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH�IRUQHFHP�R�VWDWXV�GH�FDGD�XP�GRV����HVFDQLQKRV�
GH�FDL[D�SRVWDO��DOpP�GRV�GD�%DQGHMD�GH�6DtGD�&HQWUDO�H�%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�
$FDEDPHQWR�

3DUD�YHULILFDU�R�VWDWXV�GDV�EDQGHMDV�H�HVFDQLQKRV�

� 2EWHQKD�DFHVVR�j�+RPH�3DJH�GRV�6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH�GR�
'RFXPHQW�&HQWUH�&RORU6HULHV����

� 'r�XP�FOLTXH�HP�6WDWXV��$�JXLD�VWDWXV�p�H[LELGD��(OD�FRQWpP�LQIRUPDo}HV�VREUH�DV�
%DQGHMDV�GH�6DtGD�H�GH�(QWUDGD�

� 5ROH�SDUD�D�FDL[D�%DQGHMDV�GH�6DtGD�SDUD�YHU�R�VWDWXV�GRV�HVFDQLQKRV�GD�FDL[D�
SRVWDO�H�EDQGHMDV�GH�VDtGD�

([HPSORV�GH�PHQVDJHQV�GH�VWDWXV�VmR�3URQWD��D�EDQGHMD�HVWi�IXQFLRQDQGR���&KHLD�
�D�EDQGHMD�SUHFLVD�VHU�HVYD]LDGD��H�1HFHVVLWD�GH�$WHQomR��XP�SUREOHPD�RFRUUHX�QR�
HVFDQLQKR�GD�FDL[D�SRVWDO�RX�EDQGHMD�GH�VDtGD��

� 6H�QHFHVViULR��HVYD]LH�D�EDQGHMD�GH�VDtGD��HVFDQLQKR�GHVHMDGR�RX�VROXFLRQH�R�
SUREOHPD�
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&RPR�YHULILFDU�R�VWDWXV�GR�&DUWXFKR�GH�
*UDPSRV

$OpP�GDV�LQIRUPDo}HV�VREUH�RXWURV�SURGXWRV�GH�FRQVXPR�SDUD�D�FRSLDGRUD�LPSUHVVRUD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����RV�6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH�IRUQHFHP�R�
VWDWXV�GR�&DUWXFKR�GH�*UDPSRV�GR�0yGXOR�GH�$FDEDPHQWR�

3DUD�YHULILFDU�R�VWDWXV�GR�&DUWXFKR�GH�*UDPSRV�

� 2EWHQKD�DFHVVR�j�+RPH�3DJH�GRV�6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH�GR�
'RFXPHQW�&HQWUH�&RORU6HULHV����

� 'r�XP�FOLTXH�HP�6WDWXV��$�JXLD�VWDWXV�p�H[LELGD�

� 'r�XP�FOLTXH�QR�ERWmR�SURGXWRV�GH�FRQVXPR��$V�LQIRUPDo}HV�VREUH�SURGXWRV�GH�
FRQVXPR�VmR�H[LELGDV�

� 5ROH�SDUD�D�FDL[D�,WHQV�GH�0DQXWHQomR�SDUD�YHU�R�VWDWXV�GR�&DUWXFKR�GH�*UDPSRV�

([HPSORV�GH�PHQVDJHQV�GH�VWDWXV�VmR�2.��R�&DUWXFKR�GH�*UDPSRV�HVWi�
IXQFLRQDQGR���3RXFR��R�&DUWXFKR�GH�*UDPSRV�HVWi�TXDVH�YD]LR���9D]LR��R�&DUWXFKR�
GH�*UDPSRV�SUHFLVD�VHU�DEDVWHFLGR��H�1HFHVVLWD�GH�$WHQomR��R�&DUWXFKR�GH�
*UDPSRV�VRIUHX�DWRODPHQWR�RX�RXWUR�SUREOHPD��

127$��4XDQGR�R�VWDWXV�GR�VXSULPHQWR�GH�JUDPSRV�VH�DOWHUDU�GH�2.�SDUD�3RXFR��
YRFr�VHUi�FDSD]�GH�JUDPSHDU�DSUR[LPDGDPHQWH�PDLV����MRJRV��$VVHJXUH�VH�GH�WHU�
XP�3DFRWH�GH�*UDPSRV�SDUD�R�0yGXOR�GH�$FDEDPHQWR�HVWRFDGR��9HMD�D�VHomR�
³&RPR�VROLFLWDU�SURGXWRV�GH�FRQVXPR´�GHVWH�JXLD�SDUD�REWHU�LQIRUPDo}HV�VREUH�FRPR�
REWHU�SDFRWHV�DGLFLRQDLV�GH�JUDPSRV�

� 6H�QHFHVViULR��VXEVWLWXD�R�3DFRWH�GH�*UDPSRV�RX�VROXFLRQH�R�SUREOHPD�

��$YLVR��1mR�WHQWH�XVDU�XP�&DUWXFKR�GH�*UDPSRV�GH�&RQYHQLrQFLD�QR�0yGXOR�GH�
$FDEDPHQWR��'DQRV�DR�0yGXOR�GH�$FDEDPHQWR�SRGHUmR�RFRUUHU�

!
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&RPR�DOWHUDU�D�FRQILJXUDomR�SDGUmR�GH�IDOWD�
GH�JUDPSRV

2�0yGXOR�GH�$FDEDPHQWR�SRVVXL�XPD�FRQILJXUDomR�SDGUmR�GH�IDOWD�GH�JUDPSRV��(VWD�
FRQILJXUDomR�FRQWUROD�VH�D�LPSUHVVRUD�SDUDUi�RX�FRQWLQXDUi�D�SURFHVVDU�TXDQGR�R�
&DUWXFKR�GH�*UDPSRV�HVWLYHU�YD]LR��$OWHUDU�HVWD�FRQILJXUDomR�SDGUmR�p�IXQomR�GR�
$GPLQLVWUDGRU�GR�6LVWHPD�H�UHTXHU�XPD�VHQKD�

3DUD�DOWHUDU�D�FRQILJXUDomR�SDGUmR�GH�IDOWD�GH�JUDPSRV�

� 2EWHQKD�DFHVVR�j�+RPH�3DJH�GRV�6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH�GR�
'RFXPHQW�&HQWUH�&RORU6HULHV����

� 'r�XP�FOLTXH�HP�6WDWXV��$�JXLD�VWDWXV�p�H[LELGD�

� 1D�OLVWDJHP�GH�3URSULHGDGHV��Gr�XP�FOLTXH�HP�3DGU}HV�GD�,PSUHVVRUD��$V�LQIRUPDo}HV�
VREUH�RV�3DGU}HV�GD�,PSUHVVRUD�VmR�H[LELGDV�

� 5ROH�SDUD�D�FDL[D�3DGU}HV�GH�6DtGD�

� 1D�FDL[D�3DGU}HV�GH�6DtGD��IDoD�XP�GRV�VHJXLQWHV�

� 6H�GHVHMDU�TXH�D�FRSLDGRUD�LPSUHVVRUD�FRQWLQXH�D�SURFHVVDU�WRGRV�RV�WUDEDOKRV�TXDQGR�R�
&DUWXFKR�GH�*UDPSRV�HVWLYHU�YD]LR��VHOHFLRQH�D�FDL[D�$QXODU�)DOWD�GH�*UDPSRV��(VWD�p�D�
FRQILJXUDomR�SDGUmR�GH�IiEULFD�

4XDQGR�R�&DUWXFKR�GH�*UDPSRV�HVWLYHU�YD]LR��RV�WUDEDOKRV�TXH�QHFHVVLWDUHP�GH�
JUDPSRV�VHUmR�LPSUHVVRV�VHP�HOHV�

� 6H�YRFr�TXLVHU�TXH�D�FRSLDGRUD�LPSUHVVRUD�LQWHUURPSD�R�SURFHVVDPHQWR�GH�WRGRV�RV�WUDEDOKRV�
TXDQGR�R�&DUWXFKR�GH�*UDPSRV�HVWLYHU�YD]LR��FDQFHOH�D�VHOHomR�GD�FDL[D�$QXODU�)DOWD�GH�
*UDPSRV�

3DUD�SURVVHJXLU�FRP�D�LPSUHVVmR��YRFr�GHYH�DGLFLRQDU�XP�QRYR�3DFRWH�GH�
*UDPSRV�DR�0yGXOR�GH�$FDEDPHQWR�RX�H[FOXLU�R�WUDEDOKR�FRP�JUDPSRV�GD�ILOD�GH�
LPSUHVVmR�

4XDQGR�R�&DUWXFKR�GH�*UDPSRV�HVWLYHU�YD]LR��D�FRSLDGRUD�LPSUHVVRUD�HPLWLUi�XP�
WRP�GH�IDOKD��H[LELUi�XPD�PHQVDJHP�QD�7HOD�GH�7RTXH�H�LQWHUURPSHUi�R�
SURFHVVDPHQWR�GH�WRGRV�RV�WUDEDOKRV��$OpP�GLVVR��R�VWDWXV�GR�&DUWXFKR�GH�
*UDPSRV�VHUi�H[LELGR�FRPR�9D]LR�QRV�6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH�

� 'r�XP�FOLTXH�HP�$SOLFDU�1RYDV�&RQILJXUDo}HV��$�FDL[D�GH�GLiORJR�'LJLWDU�6HQKD�GD�
5HGH�VHUi�H[LELGD�

� 'LJLWH�VHX�QRPH�GH�XVXiULR�H�D�VHQKD�

� 'r�XP�FOLTXH�HP�2.�
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&RPR�DGLFLRQDU�JUDPSRV

9HULILTXH�D�LPSUHVVRUD�UHJXODUPHQWH�H�FRORTXH�XP�QRYR�3DFRWH�GH�*UDPSRV�TXDQGR�
QHFHVViULR�

$VVHJXUH�VH�GH�WHU�XP�QRYR�3DFRWH�GH�*UDPSRV�SDUD�R�0yGXOR�GH�$FDEDPHQWR�HP�
PmRV�DQWHV�GH�LQLFLDU�HVWH�SURFHGLPHQWR��1mR�XWLOL]H�XP�&DUWXFKR�GH�*UDPSRV�GH�
&RQYHQLrQFLD��2V�JUDPSRV�QmR�VmR�LQWHUFDPELiYHLV�

127$��2�&DUWXFKR�GH�*UDPSRV�GR�0yGXOR�GH�$FDEDPHQWR�p�UHXWLOL]iYHO�H�QmR�GHYH�VHU�
MRJDGR�IRUD�

� $EUD�D�3RUWD�'LUHLWD�GR�0yGXOR�GH�$FDEDPHQWR��
ORFDOL]DGD�QD�SDUWH�LQIHULRU�GLDQWHLUD�GLUHLWD�GR�
0yGXOR�GH�$FDEDPHQWR�

� &RPSULPD�D�$ODYDQFD�GH�/LEHUDomR�'RXUDGD�DWp�
TXH�R�&DUWXFKR�GH�*UDPSRV�VHMD�OLEHUDGR�
�)LJXUD����

)LJXUD����&RPR�SUHVVLRQDU�D�$ODYDQFD�
GH /LEHUDomR�'RXUDGD

� /HYDQWH�R�&DUWXFKR�GH�*UDPSRV�OLJHLUDPHQWH�H�
UHPRYD�R�GR�VXSRUWH�GH�FDUWXFKR��)LJXUD����

)LJXUD����&RPR�UHPRYHU�R�&DUWXFKR�
GH *UDPSRV
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� 6HJXUH�D�ERUGD�H[SRVWD�GR�3DFRWH�GH�*UDPSRV�
EUDQFR�H�UHPRYD�R�SDFRWH�GR�&DUWXFKR�GH�
*UDPSRV��)LJXUD����

� 5HPRYD�R�QRYR�3DFRWH�GH�*UDPSRV�GR�0yGXOR�
GH�$FDEDPHQWR�GH�VXD�HPEDODJHP�

&8,'$'2��1mR�UHPRYD�D�WLUD�GH�SDSHO�EUDQFD�TXH�
PDQWpP�RV�JUDPSRV�QR�ORFDO�DWp�TXH�R�3DFRWH�GH�
*UDPSRV�WHQKD�VLGR�FDUUHJDGR�QR�&DUWXFKR�GH�
*UDPSRV�

)LJXUD����&RPR�UHPRYHU�R�3DFRWH�GH�
*UDPSRV�YD]LR�GR�&DUWXFKR�GH�*UDPSRV

� $OLQKH�D�VHWD�QR�3DFRWH�GH�*UDPSRV�FRP�D�VHWD�
QR�&DUWXFKR�GH�*UDPSRV�H�DMXVWH�R�3DFRWH�GH�
*UDPSRV�QR�FDUWXFKR��)LJXUD����

)LJXUD����&RPR�LQVHULU�XP�QRYR�3DFRWH�GH�
*UDPSRV�QR�&DUWXFKR�GH�*UDPSRV
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� 5HPRYD�D�WLUD�GH�SDSHO�EUDQFD�GR�3DFRWH�GH�
*UDPSRV��)LJXUD����

)LJXUD����&RPR�UHPRYHU�D�ILWD�GH�SDSHO�GR�
3DFRWH�GH�*UDPSRV

� 6HJXUH�R�&DUWXFKR�GH�*UDPSRV�DWUDYpV�GD�EDUUD�
GRXUDGD�H�LQVLUD�R�QR�VXSRUWH�GH�FDUWXFKRV�
�)LJXUD����

� (PSXUUH�R�&DUWXFKR�GH�*UDPSRV�QR�VXSRUWH�GH�
FDUWXFKRV�DWp�TXH�HOH�VH�DMXVWH�QR�ORFDO�

� $�7UDYD�GH�/LEHUDomR�'RXUDGD�VH�VHSDUDUi�

�� )HFKH�D�3RUWD�'LDQWHLUD�GR�0yGXOR�GH�$FDEDPHQWR�

� 2V�SURFHGLPHQWRV�GH�FySLD�LPSUHVVmR�VHUmR�
UHWRPDGRV�

)LJXUD����&RPR�LQVHULU�R�&DUWXFKR�GH�
*UDPSRV�QR�VXSRUWH�GH�FDUWXFKRV
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6ROXomR�GH�SUREOHPDV

&RPR�HOLPLQDU�DWRODPHQWRV�GH�SDSHO

4XDQGR�XP�DWRODPHQWR�GH�SDSHO�RFRUUHU��XPD�PHQVDJHP�GH�DWRODPHQWR�H�LQVWUXo}HV�
VREUH�FRPR�HOLPLQDU�R�SDSHO�DWRODGR�VmR�H[LELGDV�QD�7HOD�GH�7RTXH�GD�FRSLDGRUD�
LPSUHVVRUD�

127$��5HPRYD�R�SDSHO�DWRODGR�FRP�FXLGDGR�H�JUDGXDOPHQWH�SDUD�QmR�UDVJi�OR��6H�R�
SDSHO�DWRODGR�UDVJDU��DVVHJXUH�VH�GH�UHPRYHU�WRGRV�RV�SHGDoRV�GD�PiTXLQD�

$WRODPHQWR�QD�iUHD�GD�LQWHUIDFH

� 'HVOL]H�R�0yGXOR�GH�$FDEDPHQWR�SDUD�D�GLUHLWD�
�)LJXUD����

)LJXUD����&RPR�DIDVWDU�R�0yGXOR�GH�
$FDEDPHQWR�GD�FRSLDGRUD�LPSUHVVRUD
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� )DoD�XP�GRV�VHJXLQWHV�

� 6H�R�SDSHO�HVWLYHU�YLVtYHO�QD�ÈUHD�GD�,QWHUIDFH��
UHPRYD�R�H�Yi�j�HWDSD����)LJXUD�����

� &DVR�FRQWUiULR��Yi�j�HWDSD���

)LJXUD�����&RPR�UHPRYHU�R�SDSHO�GD�ÈUHD�
GD ,QWHUIDFH

� $EUD�D�3RUWD�'LUHLWD�GD�FRSLDGRUD�LPSUHVVRUD�H�R�
SDSHO�DWRODGR��)LJXUD�����

� )HFKH�D�3RUWD�'LUHLWD�GD�FRSLDGRUD�LPSUHVVRUD�

� 'HVOL]H�R�0yGXOR�GH�$FDEDPHQWR�SDUD�D�
HVTXHUGD�

� $VVHJXUH�VH�GH�TXH�0yGXOR�GH�$FDEDPHQWR�
GHVOL]H�WRWDOPHQWH�SDUD�D�HVTXHUGD�H�TXH�D�
PHQVDJHP�GH�DWRODPHQWR�GH�SDSHO�QmR�
HVWHMD�PDLV�H[LELGD�QD�7HOD�GH�7RTXH�GD�
FRSLDGRUD�LPSUHVVRUD�

)LJXUD�����&RPR�UHPRYHU�R�SDSHO�GD�SDUWH�GH�
WUiV�GD�3RUWD�'LUHLWD�GD�FRSLDGRUD�LPSUHVVRUD
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$WRODPHQWR�QD�iUHD��

� $EUD�D�3RUWD�(VTXHUGD�GR�0yGXOR�GH�$FDEDPHQWR�

� 0RYD�D�$ODYDQFD���SDUD�D�SRVLomR�LQIHULRU�
�)LJXUD�����

)LJXUD�����&RPR�DEDL[DU�D�$ODYDQFD��

� *LUH�R�%RWmR���QR�VHQWLGR�DQWL�KRUiULR�SDUD�
OLEHUDU�R�SDSHO�DWRODGR��)LJXUD�����

� 5HPRYD�R�SDSHO�DWRODGR��)LJXUD�����

� /HYDQWH�D�$ODYDQFD���DWp�TXH�HOD�VH�HQFDL[H�QR�
OXJDU�

� )HFKH�D�3RUWD�(VTXHUGD�GR�0yGXOR�GH�
$FDEDPHQWR�

)LJXUD�����&RPR�JLUDU�R�%RWmR���H�UHPRYHU�R�
SDSHO�DWRODGR
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$WRODPHQWR�QD�iUHD��

� $EUD�D�3RUWD�'LUHLWD�GR�0yGXOR�GH�$FDEDPHQWR�

� /HYDQWH�D�$ODYDQFD���DWp�TXH�HOD�VH�HQFDL[H�QR�
ORFDO��)LJXUD�����

)LJXUD�����&RPR�OHYDQWDU�D�$ODYDQFD��

� 5HPRYD�R�SDSHO�DWRODGR��)LJXUD�����

� 3UHVVLRQH�D�$ODYDQFD���DWp�TXH�HOD�VH�HQFDL[H�
QR�OXJDU�

� )HFKH�D�3RUWD�'LUHLWD�GR�0yGXOR�GH�$FDEDPHQWR�

� 6H�D�SRUWD�QmR�IHFKDU��DVVHJXUH�VH�GH�TXH�D�
$ODYDQFD���HVWHMD�WRWDOPHQWH�DEDL[DGD�

)LJXUD�����&RPR�UHPRYHU�SDSHO�GD�iUHD��
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$WRODPHQWR�QDV�iUHDV���H��

� ([HFXWH�DV�HWDSDV�GH���D���GR�SURFHGLPHQWR�
³$WRODPHQWR�QD�iUHD��´�

� *LUH�D�$ODYDQFD���SDUD�D�GLUHLWD�DWp�TXH�HOD�VH�
HQFDL[H�QR�ORFDO��)LJXUD�����

)LJXUD�����&RPR�JLUDU�D�$ODYDQFD���
SDUD D GLUHLWD

� 5HPRYD�R�SDSHO�DWRODGR�FRP�FXLGDGR��)LJXUD�����

� *LUH�D�$ODYDQFD���SDUD�D�HVTXHUGD�DWp�TXH�HOD�
VH�HQFDL[H�QR�ORFDO�

� )HFKH�D�3RUWD�'LUHLWD�GR�0yGXOR�GH�$FDEDPHQWR�

)LJXUD�����&RPR�UHPRYHU�SDSHO�GD�iUHD��
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$WRODPHQWR�QD�iUHD��

� /HYDQWH�H�VHJXUH�D�7DPSD�GH�6DtGD�GR�0yGXOR�
GH�$FDEDPHQWR��ÈUHD�����ORFDOL]DGD�DFLPD�GD�
%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�$FDEDPHQWR�
�)LJXUD�����

� 5HPRYD�D�IROKD�DWRODGD��)LJXUD�����

� $EDL[H�D�7DPSD�GH�6DtGD�GR�0yGXOR�GH�
$FDEDPHQWR�

� 6H�D�PHQVDJHP�GH�DWRODPHQWR�SHUVLVWLU��DEUD�H�
IHFKH�D�7DPSD�GH�6DtGD�GR�0yGXOR�GH�
$FDEDPHQWR�QRYDPHQWH�

)LJXUD�����&RPR�OHYDQWDU�D�7DPSD�GH�6DtGD�
GR�0yGXOR�GH�$FDEDPHQWR�H�UHPRYHU�R�SDSHO�

GD�iUHD��
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7DEHOD�GH�VROXomR�GH�SUREOHPDV

8VH�D�WDEHOD�DEDL[R�SDUD�LGHQWLILFDU�H�SHVTXLVDU�GHIHLWRV�TXH�SRVVDP�HVWDU�UHODFLRQDGRV�
DR�0yGXOR�GH�$FDEDPHQWR��

3UREOHPD &DXVD�H�VROXomR

2�WUDEDOKR�QmR�p�LPSUHVVR � $V�EDQGHMDV�GR�0yGXOR�GH�$FDEDPHQWR�SRGHP�HVWDU�FKHLDV��
9HULILTXH�DV�EDQGHMDV�H�HVYD]LH�DV�TXH�HVWLYHUHP�FKHLDV�

� 2�0yGXOR�GH�$FDEDPHQWR�SRGH�HVWDU�DWRODGR��9HULILTXH�D�7HOD�
GH�7RTXH�GD�FRSLDGRUD�LPSUHVVRUD�TXDQWR�D�TXDLVTXHU�
PHQVDJHQV�GH�DWRODPHQWR�H�HOLPLQH�R�DWRODPHQWR�QDV�iUHDV�
LQGLFDGDV��&RQVXOWH�D�VHomR�³&RPR�HOLPLQDU�DWRODPHQWRV�GH�
SDSHO´�GHVWH�JXLD�SDUD�REWHU�PDLV�LQIRUPDo}HV�

� 2�&DUWXFKR�GH�*UDPSRV�SRGH�HVWDU�YD]LR��$GLFLRQH�XP�QRYR�
3DFRWH�GH�*UDPSRV�DR�0yGXOR�GH�$FDEDPHQWR��9HMD�D�VHomR�
³&RPR�DGLFLRQDU�JUDPSRV´�GHVWH�JXLD�SDUD�REWHU�PDLV�
LQIRUPDo}HV�

2�WUDEDOKR�QmR�p�HQYLDGR�j�
%DQGHMD�GH�6DtGD�GR�
0yGXOR�GH�$FDEDPHQWR

� $�RSomR�GH�JUDPSHDPHQWR�QmR�IRL�VHOHFLRQDGD��5HHQYLH�R�
WUDEDOKR�FRP�D�RSomR�GH�JUDPSHDPHQWR�GHVHMDGD�
VHOHFLRQDGD�

� $�%DQGHMD�GR�3DSHO���SRGH�WHU�VLGR�VHOHFLRQDGD�FRPR�D�
RULJHP�GR�SDSHO��6HOHFLRQH�XPD�RULJHP�GLIHUHQWH�

� $�%DQGHMD�GH�6DtGD�GR�0yGXOR�GH�$FDEDPHQWR�QmR�IRL�
VHOHFLRQDGD�FRPR�D�EDQGHMD�GH�VDtGD��6HOHFLRQH�D�%DQGHMD�GH�
6DtGD�GR�0yGXOR�GH�$FDEDPHQWR�

� 2V�WUDEDOKRV�GH�LPSUHVVmR�SRGHP�FRQVLVWLU�GH�SDSpLV�GH�
WDPDQKRV�GLIHUHQWHV�QmR�FRPSDWtYHLV�FRP�RV�GR�0yGXOR�GH�
$FDEDPHQWR��$OWHUH�RV�WDPDQKRV�GH�SDSHO�SDUD�WDPDQKRV�
FRPSDWtYHLV�FRP�RV�GR�0yGXOR�GH�$FDEDPHQWR�

2�0yGXOR�GH�$FDEDPHQWR�
QmR�JUDPSHLD�R�WUDEDOKR�
LPSUHVVR

� 2�&DUWXFKR�GH�*UDPSRV�GR�0yGXOR�GH�$FDEDPHQWR�SRGH�
HVWDU�YD]LR��$GLFLRQH�XP�QRYR�3DFRWH�GH�*UDPSRV�DR�0yGXOR�
GH�$FDEDPHQWR��9HMD�D�VHomR�³&RPR�DGLFLRQDU�JUDPSRV´�
GHVWH�JXLD�SDUD�REWHU�PDLV�LQIRUPDo}HV�

� 2�WUDEDOKR�GH�LPSUHVVmR�SRGH�WHU�DSHQDV���IROKD��1mR�
VHOHFLRQH�D�RSomR�JUDPSHDPHQWR�

� 2�WUDEDOKR�GH�LPSUHVVmR�SRGH�WHU�PDLV�GR�TXH����IROKDV��1mR�
VHOHFLRQH�D�RSomR�JUDPSHDPHQWR�

� 2�WUDEDOKR�GH�LPSUHVVmR�SRGH�FRQVLVWLU�GH�SDSpLV�GH�
WDPDQKRV�GLIHUHQWHV��QmR�FRPSDWtYHLV�FRP�RV�GR�0yGXOR�GH�
$FDEDPHQWR��$OWHUH�RV�WDPDQKRV�GH�SDSHO�SDUD�WDPDQKRV�
FRPSDWtYHLV�FRP�RV�GR�0yGXOR�GH�$FDEDPHQWR�

2�0yGXOR�GH�$FDEDPHQWR�
JUDPSHLD�QD�SRVLomR�
HUUDGD

� $V�FRQILJXUDo}HV�SDGUmR�HVWmR�HP�XVR��6HOHFLRQH�DV�
FRQILJXUDo}HV�GHVHMDGDV�SDUD�XP�~QLFR�WUDEDOKR�DWUDYpV�GD�
DOWHUDomR�GDV�FRQILJXUDo}HV�GH�LPSUHVVmR�QR�DSOLFDWLYR�HP�
XVR��

� 2�DSOLFDWLYR�HP�XVR�SRGH�HVWDU�JLUDQGR�D�LPDJHP��8VH�D�
RSomR�*LUDU�3iJLQD�SDUD�LQYHUWHU�D�URWDomR��9HMD�D�VHomR�³*LUDU�
3iJLQD´�GHVWH�JXLD�SDUD�REWHU�PDLV�LQIRUPDo}HV�

$�RSomR�JUDPSHDU�QmR�
H[LVWH�

� $V�RSo}HV�GR�0yGXOR�GH�$FDEDPHQWR�QmR�IRUDP�DWLYDGDV��
9HMD�D�VHomR�³&RPR�DWLYDU�DV�RSo}HV�GR�0yGXOR�GH�
$FDEDPHQWR´�GHVWH�JXLD�SDUD�REWHU�PDLV�LQIRUPDo}HV�
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&RPR�VROLFLWDU�SURGXWRV�GH�
FRQVXPR

2�0yGXOR�GH�$FDEDPHQWR�DFRPRGD�XP�&DUWXFKR�GH�*UDPSRV��2�&DUWXFKR�GH�*UDPSRV�
SRGH�VHU�UHXWLOL]DGR�H�DFRPRGD�XP�3DFRWH�GH�*UDPSRV�

1~PHUR�SDUD�VROLFLWDU�R�3DFRWH�GH�*UDPSRV�QR�+HPLVIpULR�2HVWH���5�������FRQWpP���
3DFRWHV�GH�*UDPSRV�GH�������JUDPSRV�FDGD�

1RV�(VWDGRV�8QLGRV�OLJXH�SDUD��;HUR[�6XSSO\1HW�DW���������������

1R�&DQDGi�OLJXH�SDUD� ����������������,QJOrV�

����������������)UDQFrV�

1R�%UDVLO�OLJXH�SDUD� 5LR�GH�-DQHLUR��&DSLWDO�����������

2XWUDV�ORFDOLGDGHV��������������

1RV�GHPDLV�SDtVHV�GD�$PpULFD�/DWLQD��HQWUH�HP�FRQWDWR�FRP�RV�UHVSHFWLYRV�
UHYHQGHGRUHV�RX�FHQWUDLV�GH�YHQGDV�

6XSRUWH�DR�FOLHQWH

2V�&HQWURV�GH�6XSRUWH�D�&OLHQWHV�HVWmR�GLVSRQtYHLV�SDUD�SURSRUFLRQDU�LQIRUPDo}HV�DR�
S~EOLFR�HP�JHUDO��UHVSRQGHU�SHUJXQWDV�H�DWHQGHU�FKDPDGDV�GH�VHUYLoR��9RFr�SRGH�HQWUDU�
HP�FRQWDWR�FRP�RV�&HQWURV�GH�6XSRUWH�DWUDYpV�GRV�WHOHIRQHV�DEDL[R�

(VWDGRV�8QLGRV� ��������������

&DQDGi� ��������������

%UDVLO� &HQWUR�1DFLRQDO�GH�6XSRUWH�D�&OLHQWHV

5LR�GH�-DQHLUR��&DSLWDO�����������

2XWUDV�ORFDOLGDGHV��������������

1RV�GHPDLV�SDtVHV�GD�$PpULFD�/DWLQD��HQWUH�HP�FRQWDWR�FRP�RV�UHVSHFWLYRV�
UHYHQGHGRUHV�RX�FHQWUDLV�GH�YHQGDV�
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'DGRV�WpFQLFRV

(VFDQLQKRV�GD�&DL[D�
3RVWDO�&ODVVLILFDGRU

DWp�����IROKDV�SRU�HVFDQLQKR��FDSDFLGDGH�WRWDO�GH������IRKDV�

%DQGHMD�GH�6DtGD�&HQWUDO DWp�����IROKDV

%DQGHMD�GH�6DtGD�GR�
0yGXOR�GH�$FDEDPHQWR

0DWHULDLV�GR�PHVPR�WDPDQKR�
���RX�����MRJRV�JUDPSHDGRV��GHILQLGR�SHOR�5HSUHVHQWDQWH�
7pFQLFR�GD�;HUR[�
�����IROKDV�GH�����[����SRO��RX�$�
����IROKDV�GH�SDSHO�PDLRU�TXH�����[�����PP

0DWHULDLV�GH�WDPDQKRV�GLIHUHQWHV�
���RX�����MRJRV�JUDPSHDGRV��GHILQLGR�SHOR�5HSUHVHQWDQWH�
7pFQLFR�GD�;HUR[�
����IROKDV

&DSDFLGDGH�GH�
JUDPSHDPHQWR

��D����IROKDV�����J�Pð�

0DWHULDLV�GR�PHVPR�WDPDQKR�
3DSpLV�$OLPHQWDGRV�SHOD�%RUGD�/RQJD��$%/���%���$�������[�����
����[���
3DSpLV�$OLPHQWDGRV�SHOD�%RUGD�&XUWD��$%&���%���$�������[�����
����[���������[�����%���$������[���

0DWHULDLV�GH�WDPDQKRV�GLIHUHQWHV�
$��$%/�FRP�$��$%&��%��$%/�FRP�%��$%&������[����$%&�FRP�
����[����$%&�H�����[����$%&������[����$%/�FRP����[����$%&

*UDPDWXUD�GR�PDWHULDO�GH�LPSUHVVmR�
���������J�Pð

&RQVXPR�GH�HQHUJLD ���ZDWWV

7HPSHUDWXUD ��°�����°�&

8PLGDGH�UHODWLYD ��������

3HVR ���NJ�VHP�SDSHO

'LPHQV}HV /DUJXUD������PP

$OWXUD�������PP

3URIXQGLGDGH������PP

5XtGR�GXUDQWH�D�
H[HFXomR

(P�H[HFXomR�����G%��$�
,PSXOVR�����G%��$�





7UDGX]LGR�SRU�
7KH�'RFXPHQW�&RPSDQ\�;HUR[
*./6�(XURSHDQ�2SHUDWLRQV
%HVVHPHU�5RDG
:HOZ\Q�*DUGHQ�&LW\
+HUWIRUGVKLUH
$/���+(
(1*/$1'

3UHSDUDGR�SRU�
;HUR[�&RUSRUDWLRQ
*OREDO�.QRZOHGJH�	�/DQJXDJH�6HUYLFHV
����6DOW�5RDG
:HEVWHU��1HZ�<RUN������

0DUoR�GH�����

���3�����
7UDGXomR�GH����3�����





OBSERVAÇÃO IMPORTANTE

A legislação brasileira proíbe a reprodução de
livros e obras protegidas sem a permissão do
autor.

Os infratores estão sujeitos às punições nos
termos do Art. 184 do código penal que prevê
pena de reclusão, além de multa e apreensão das
reproduções fraudulentas.


