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&RQWUROH�GH�$FHVVR�D�6HUYLoRV���0RGR�GH�$XWHQWLFDomR�������������������
&RQILJXUDU�'LJLWDOL]DomR�HP�5HGH �����������������������������������������������������������

&RQILJXUDU�,PSUHVVmR����������������������������������������������������������������������������

&RQILJXUDU�(�PDLO �����������������������������������������������������������������������������������

�� 0DQXWHQomR��������������������������������������������������������������������� ����
&RPR�VROLFLWDU�3URGXWRV�GH�&RQVXPR��������������������������������������������������

&RPR�/LPSDU�R�'&�������������������������������������������������������������������������
2�9LGUR�GH�2ULJLQDLV�H�R�9LGUR�GH�7UDQVSRUWH�GH�9HORFLGDGH�&RQVWDQWH���
�
2�3DLQHO�GH�&RQWUROH�H�D�7HOD�GH�6HOHomR�SRU�7RTXH ������������������������������
2�$OLPHQWDGRU�GH�2ULJLQDLV�H�DV�%DQGHMDV�GH�6DtGD��������������������������������
3iJLQD�YLLL *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&RPR�VXEVWLWXLU�R�&DUWXFKR�GH�&ySLD�,PSUHVVmR �������������������������������
&RPR�UHPRYHU�R�&DUWXFKR�GH�&ySLD�,PSUHVVmR�DQWLJR����������������������������
&RPR�UHFLFODU�R�&DUWXFKR�GH�&ySLD�,PSUHVVmR ����������������������������������������
&RPR�LQVHULU�R�QRYR�&DUWXFKR�GH�&ySLD�,PSUHVVmR ���������������������������������

&RPR�FRORFDU�*UDPSRV ������������������������������������������������������������������������
0yGXOR�GH�$FDEDPHQWR��RSFLRQDO� ����������������������������������������������������������
*UDPSHDGRU�GH�&RQYHQLrQFLD��RSFLRQDO� ������������������������������������������������

�� 3HVTXLVD�GH�'HIHLWRV ����������������������������������������������������������
3URFHGLPHQWR�GH�/LEHUDomR�GH�)DOKD ���������������������������������������������������

&RPR�OLEHUDU�DWRODPHQWRV����������������������������������������������������������������������

7DEHODV�GH�3HVTXLVD�GH�'HIHLWRV ����������������������������������������������������������

&yGLJRV�GH�)DOKD�H�0HQVDJHQV �����������������������������������������������������������
7DEHOD�GH�&yGLJRV�GH�)DOKD��������������������������������������������������������������������

4XDOLGDGH�GD�6DtGD��������������������������������������������������������������������������������

3URFHGLPHQWR�SDUD�&KDPDU�R�$WHQGLPHQWR�7pFQLFR �������������������������
1~PHUR�GH�7HOHIRQH�GR�&HQWUR�1DFLRQDO�GH�6XSRUWH�D�&OLHQWHV�������������

�� (VSHFLILFDo}HV ��������������������������������������������������������������������
(VSHFLILFDo}HV�GD�PiTXLQD �������������������������������������������������������������������
(VSHFLILFDo}HV�(OpWULFDV ���������������������������������������������������������������������������

(VSHFLILFDo}HV�SDUD�D�IXQomR�GH�)D[�(PEXWLGR����������������������������������

�� *ORVViULR������������������������������������������������������������������������������
7HUPRV�'HILQLGRV������������������������������������������������������������������������������������

�� ËQGLFH�UHPLVVLYR ������������������������������������������������������������������
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�L[



3iJLQD�[ *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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%HP�YLQGR�j�IDPtOLD�GH�SURGXWRV�;HUR[�'RFXPHQW�&HQWUH��
(VWH�*XLD�GR�8VXiULR�IRUQHFH�LQIRUPDo}HV�GHWDOKDGDV��
HVSHFLILFDo}HV�WpFQLFDV�H�HWDSDV�GH�SURFHGLPHQWR�DR�XVDU�DV�
IXQo}HV�LQWHJUDGDV�GD�PiTXLQD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



&HQWUR�1DFLRQDO�GH�6XSRUWH�D�&OLHQWHV�;HUR[

&DVR�VHMD�UHTXHULGD�DVVLVWrQFLD�DGLFLRQDO�DSyV�D�LQVWDODomR�GR�
SURGXWR��OLJXH�SDUD�QRVVRV�HVSHFLDOLVWDV�XVDQGR�R�Q~PHUR�GH�
WHOHIRQH�GR�&HQWUR�1DFLRQDO�GH�6XSRUWH�D�&OLHQWHV�;HUR[��$R�
WHOHIRQDU��HVSHFLILTXH�R�Q~PHUR�GH�VpULH�GD�PiTXLQD��TXH�
SRGH�VHU�DQRWDGR�QR�HVSDoR�DEDL[R��2�Q~PHUR�GH�VpULH�HVWi�
ORFDOL]DGR�DWUiV�GD�WDPSD�GLDQWHLUD�HVTXHUGD��FRPR�PRVWUDGR�

1~PHUR�GH�VpULH����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2�Q~PHUR�GH�WHOHIRQH�GR�&HQWUR�1DFLRQDO�GH�6XSRUWH�D�
&OLHQWHV�;HUR[�p�IRUQHFLGR�QD�RFDVLmR�GD�LQVWDODomR�GR�
SURGXWR��3RU�FRQYHQLrQFLD�H�SDUD�IXWXUD�UHIHUrQFLD��DQRWH�R�
Q~PHUR�GH�WHOHIRQH�QR�HVSDoR�DEDL[R�

1~PHUR�GH�7HOHIRQH�GR�&HQWUR�1DFLRQDO�GH�6XSRUWH�D�
&OLHQWHV�

5LR�GH�-DQHLUR� ��������

2XWUDV�ORFDOLGDGHV� �����������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$OpP�GLVVR��PDQWHQKD�XP�UHJLVWUR�GH�WRGDV�DV�PHQVDJHQV�GH�
HUUR��(VVDV�LQIRUPDo}HV�SRGHP�DMXGDU�D�UHVROYHU�RV�
SUREOHPDV�UDSLGDPHQWH�
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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(P�WRGR�HVWH�*XLD�GR�8VXiULR��YRFr�LUi�SHUFHEHU�TXH�DOJXQV�
WHUPRV�VmR�XVDGRV�GH�PRGR�SDVVtYHO�GH�PXGDQoD�

½ 3DSHO�p�VLQ{QLPR�GH�PDWHULDO�GH�LPSUHVVmR�

½ 'RFXPHQWR�p�VLQ{QLPR�GH�RULJLQDO�

½ 3iJLQD�p�VLQ{QLPR�GH�IROKD�

½ 'RFXPHQW�&HQWUH��'&��������������p�VLQ{QLPR�GH�
PiTXLQD�

2ULHQWDomR

$�RULHQWDomR�p�XVDGD�SDUD�GHPRQVWUDU�D�GLUHomR�GDV�LPDJHQV�
QD�SiJLQD��4XDQGR�D�LPDJHP�p�YHUWLFDO��Ki�GRLV�PRGRV�GH�
FRORFDU�R�SDSHO��RX�RXWUR�PDWHULDO�GH�LPSUHVVmR���

$OLPHQWDomR�SHOD�%RUGD
/RQJD��$%/����5HWUDWR

4XDQGR�REVHUYDGR�SHOD�IUHQWH�GD�PiTXLQD��R�SDSHO�RX�RULJLQDO�
FRP�DV�ERUGDV�ORQJDV�SDUD�D�HVTXHUGD�H�GLUHLWD�GD�EDQGHMD�GH�
SDSHO�RX�DOLPHQWDGRU�GH�RULJLQDLV��

$OLPHQWDomR�SHOD�%RUGD�&XUWD
�$%&����3DLVDJHP

4XDQGR�REVHUYDGR�SHOD�IUHQWH�GD�PiTXLQD��R�SDSHO�RX�RULJLQDO�
FRP�DV�ERUGDV�FXUWDV�SDUD�D�SDUWH�GD�IUHQWH�H�GH�WUiV�GD�
EDQGHMD�GH�SDSHO�RX�DOLPHQWDGRU�GH�RULJLQDLV�

8VH�R�GLDJUDPD�DEDL[R�SDUD�REWHU�PDLV�LQIRUPDo}HV�

$

$

$
$

2ULHQWDomR�$%/

6HQWLGR�GD�
DOLPHQWDomR�GR�SDSHO

6HQWLGR�GD�
DOLPHQWDomR�GR�SDSHO

2ULHQWDomR�$%&
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



3DODYUDV�HQWUH�FROFKHWHV

$V�>3DODYUDV�HQWUH�&ROFKHWHV@�VmR�XVDGDV�SDUD�HQIDWL]DU�D�
VHOHomR�GH�XP�PRGR�RX�ERWmR�GH�XPD�IXQomR��3RU�H[HPSOR�

½ 6HOHFLRQH�>4XDOLGDGH�GH�,PDJHP@�

½ $SOLTXH�DV�QRYDV�FRQILJXUDo}HV�

½ 6HOHFLRQH�>6DOYDU@�

)RQWH�HP�LWiOLFR

$�IRQWH�HP�,WiOLFR�p�XWLOL]DGD�SDUD�HQIDWL]DU�XPD�SDODYUD�RX�
IUDVH��$OpP�GLVVR��DV�UHIHUrQFLDV�D�RXWURV�FDStWXORV�H�
SXEOLFDo}HV�VmR�H[LELGDV�HP�,WiOLFR��3RU�H[HPSOR����

� 6HPSUH�VLJD�RV�SURFHGLPHQWRV�GH�VHJXUDQoD�DR�RSHUDU�R�
HTXLSDPHQWR�

� &RQVXOWH�³0DQXWHQomR´�QD�SiJLQD�������SDUD�REWHU�
LQIRUPDo}HV�VREUH�D�OLPSH]D�GR�9LGUR�GH�2ULJLQDLV�

� 3DUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�DV�RSo}HV�GH�UHGH�
GLVSRQtYHLV��FRQVXOWH�R�*XLD�GD�$GPLQLVWUDomR�GR�
6LVWHPD�

$WDOKR

$OpP�GDV�LQVWUXo}HV�SDVVR�D�SDVVR�GLVSRQtYHLV�HP�WRGR�HVWH�
JXLD�GR�XVXiULR��HQFRQWUD�VH�XP�UHVXPR�GRV�SDVVRV�QR�
$WDOKR��QR�LQtFLR�GH�XP�FDStWXOR�RX�VHomR��$SyV�VH�IDPLOLDUL]DU�
FRP�RV�SURFHGLPHQWRV�SDUD�XPD�IXQomR�HP�SDUWLFXODU��R�
$WDOKR�p�XP�OHPEUHWH�~WLO�GRV�SDVVRV�UHTXHULGRV�SDUD�DFHVVi�
OD��

$WDOKR

½6HOHFLRQH�>$FHVVR@�
�QR�3DLQHO�GH�

&RQWUROH

½'LJLWH�R�3,1�GR�
2SHUDGRU�

½6HOHFLRQH�>&RQILJXUDU�
0iTXLQD@
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$V�QRWDV�VmR�HQXQFLDGRV�TXH�IRUQHFHP�LQIRUPDo}HV�
DGLFLRQDLV��3RU�H[HPSOR��

127$��6H�R�'&������������QmR�LQFOXLU�R�0yGXOR�GH�
$FDEDPHQWR�H�RX�$OLPHQWDGRU�GH�$OWD�&DSDFLGDGH��LJQRUH�R�
SULPHLUR�SDVVR�

'LFDV

$V�GLFDV�DMXGDP�RV�XVXiULRV�D�H[HFXWDU�XPD�WDUHID��3RU�
H[HPSOR�

',&$��6HOHFLRQH�DV�iUHDV�GH�H[LELomR�;���<�SDUD�H[LELU�XP�
WHFODGR�SRS�XS��TXH�SRGH�VHU�XVDGR�SDUD�GLJLWDU�H�VDOYDU�RV�
YDORUHV�

&XLGDGR

2V�DYLVRV�GH�FXLGDGR�VmR�HQXQFLDGRV�TXH�VXJHUHP�XP�GDQR�
PHFkQLFR�FRPR�UHVXOWDGR�GH�XPD�DomR��3RU�H[HPSOR�

&8,'$'2��$R�OLPSDU�R�'&�������������QmR�XVH�VROYHQWHV�
RUJkQLFRV�RX�OLPSDGRUHV�HP�DHURVVRO�

$YLVRV

2V�DYLVRV�VmR�HQXQFLDGRV�TXH�DOHUWDP�RV�XVXiULRV�SDUD�D�
SRVVLELOLGDGH�GH�IHULPHQWR�FRUSRUDO��3RU�H[HPSOR�

$9,62��(VWH�HTXLSDPHQWR�GHYH�VHU�FRQHFWDGR�D�XPD�
WRPDGD�GH�FDER�HOpWULFR�DWHUUDGD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



)RQWHV�GH�,QIRUPDo}HV�5HODFLRQDGDV

$V�LQIRUPDo}HV�GLVSRQtYHLV�SDUD�R�'RFXPHQW�&HQWUH���������
����FRQVLVWHP�HP�

� *XLD�GR�8VXiULR��R�SUHVHQWH�GRFXPHQWR��

� 6LVWHPD�GH�$MXGD�2Q�OLQH�

� *XLD�GH�$GPLQLVWUDomR�GR�6LVWHPD�±�;HUR[�'RFXPHQW�
&HQWUH�������������

� 'RFXPHQWDomR�GR�&OLHQWH�GR�;HUR[�&HQWUH:DUH�

127$��2EVHUYH�TXH�DV�WHODV�H[LELGDV�QHVWH�JXLD�GR�XVXiULR�
DSOLFDP�VH�D�XP�'&������������FRPSOHWDPHQWH�FRQILJXUDGR�
H��SRUWDQWR��SRGHP�QmR�UHSUHVHQWDU�H[DWDPHQWH�D�
FRQILJXUDomR�TXH�HVWi�VHQGR�XVDGD�
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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2V�SURGXWRV�H�VXSULPHQWRV�;HUR[�IRUDP�SURMHWDGRV�H�WHVWDGRV�
SDUD�DWHQGHU�D�UHTXLVLWRV�GH�VHJXUDQoD�HVWULWRV��(VWHV�LQFOXHP�
D�DSURYDomR�GH�DJrQFLDV�GH�VHJXUDQoD�H�D�FRQIRUPLGDGH�FRP�
RV�SDGU}HV�DPELHQWDLV�HVWDEHOHFLGRV��/HLD�FXLGDGRVDPHQWH�
DV�LQVWUXo}HV�D�VHJXLU�DQWHV�GH�RSHUDU�R�SURGXWR�H�FRQVXOWH�DV�
FRQIRUPH�QHFHVViULR��SDUD�DVVHJXUDU�D�RSHUDomR�VHJXUD�
FRQWLQXDGD�GR�SURGXWR��

$�VHJXUDQoD�H�R�GHVHPSHQKR�GHVWH�SURGXWR�IRUDP�
YHULILFDGRV�XVDQGR�VRPHQWH�PDWHULDLV�;HUR[�

6LJD�WRGRV�DV�LQVWUXo}HV�H�DYLVRV�DVVLQDODGRV�RX�IRUQHFLGRV�
FRP�R�SURGXWR�

(VWH�VtPEROR�GH�$9,62�DOHUWD�RV�XVXiULRV�SDUD�D�
SRVVLELOLGDGH�GH�IHULPHQWR�FRUSRUDO�

(VWH�VtPEROR�GH�$9,62�DOHUWD�RV�XVXiULRV�SDUD�VXSHUItFLHV�
DTXHFLGDV�

$9,62��(VWH�SURGXWR�GHYH�VHU�FRQHFWDGR�D�XP�FLUFXLWR�GH�
DWHUUDPHQWR�SURWHWRU�

(VWH�SURGXWR�p�HTXLSDGR�FRP�XP�SOXJXH�GH�WUrV�ILRV��
IRUQHFLGR�FRP�XP�SLQR�GH�DWHUUDPHQWR�SURWHWRU��(VVH�SOXJXH�
VH�HQFDL[DUi�VRPHQWH�HP�XPD�WRPDGD�HOpWULFD�DWHUUDGD��(VWH�
p�XP�UHFXUVR�GH�VHJXUDQoD��3DUD�HYLWDU�R�ULVFR�GH�FKRTXH�
HOpWULFR��FRQWDWH�XP�HOHWULFLVWD�SDUD�VXEVWLWXLU�R�UHFHSWiFXOR��
FDVR�QmR�FRQVLJD�LQVHULU�R�SOXJ�QD�WRPDGD��1XQFD�XVH�XP�
SOXJXH�DGDSWDGRU�DWHUUDGR�SDUD�FRQHFWDU�R�SURGXWR�D�XP�
UHFHSWiFXOR�GH�IRQWH�GH�HOHWULFLGDGH�TXH�QmR�WHQKD�XP�
WHUPLQDO�GH�FRQH[mR�FRP�D�WHUUD�

(VWH�SURGXWR�GHYH�VHU�RSHUDGR�D�SDUWLU�GR�WLSR�GH�IRQWH�GH�
HOHWULFLGDGH�LQGLFDGR�QD�HWLTXHWD�GH�VLQDOL]DomR��6H�QmR�WLYHU�
FHUWH]D�GR�WLSR�GH�HOHWULFLGDGH�GLVSRQtYHO��FRQVXOWH�D�
FRPSDQKLD�GH�HQHUJLD�HOpWULFD�ORFDO��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



1mR�GHL[H�TXH�QDGD�ILTXH�DSRLDGR�VREUH�R�FDER�HOpWULFR��1mR�
FRORTXH�R�SURGXWR�RQGH�DV�SHVVRDV�SRVVDP�SLVDU�RX�WURSHoDU�
QR�FDER�

2�XVR�GH�XPD�H[WHQVmR�FRP�HVVH�SURGXWR�QmR�p�
UHFRPHQGDGR�RX�DXWRUL]DGR��2V�XVXiULRV�GHYHP�YHULILFDU�DV�
QRUPDV�GH�HGLILFDomR�H�UHTXLVLWRV�GH�VHJXURV�VH�XPD�
H[WHQVmR�DSURSULDGDPHQWH�DWHUUDGD�GHYH�VHU�XVDGD��
&HUWLILTXH�VH�GH�TXH�D�DPSHUDJHP�WRWDO�GRV�SURGXWRV�OLJDGRV�
DR�FDER�H[WHQVRU�QmR�H[FHGD�D�DPSHUDJHP�GR�PHVPR��$OpP�
GLVVR��FHUWLILTXH�VH�GH�TXH�D�DPSHUDJHP�WRWDO�GH�WRGRV�RV�
SURGXWRV�OLJDGRV�jV�WRPDGDV�GD�SDUHGH�QmR�H[FHGD�D�
DPSHUDJHP�GHVWDV�

2�'LVSRVLWLYR�GH�'HVFRQH[mR�SDUD�HVWH�SURGXWR�p�R�FDER�
HOpWULFR��3DUD�UHPRYHU�WRGD�D�HQHUJLD�HOpWULFD�GR�SURGXWR��
GHVFRQHFWH�R�FDER�HOpWULFR�GR�UHFHSWiFXOR�GH�HOHWULFLGDGH�

6HX�HTXLSDPHQWR�SRVVXL�XP�GLVSRVLWLYR�GH�HFRQRPLD�GH�
HQHUJLD��SDUD�FRQVHUYDU�HQHUJLD�TXDQGR�D�PiTXLQD�QmR�HVWLYHU�
HP�XVR��$�PiTXLQD�SRGH�SHUPDQHFHU�OLJDGD�FRQWLQXDPHQWH�

'HVOLJXH�HVWH�SURGXWR�GD�WRPDGD�GD�SDUHGH�DQWHV�GH�OLPSDU��
8VH�VHPSUH�RV�PDWHULDLV�HVSHFLILFDPHQWH�GHVLJQDGRV�SDUD�
HVWH�SURGXWR��2�XVR�GH�RXWURV�PDWHULDLV�SRGH�UHVXOWDU�HP�PDX�
GHVHPSHQKR�H�FULDU�XPD�VLWXDomR�SHULJRVD�

1mR�XVH�OLPSDGRUHV�HP�DHURVVRO��6LJD�DV�LQVWUXo}HV�QHVWH�
*XLD�GR�8VXiULR�SDUD�H[HFXWDU�RV�PpWRGRV�GH�OLPSH]D�
DSURSULDGRV�

1XQFD�XVH�VXSULPHQWRV�RX�PDWHULDLV�GH�OLPSH]D�SDUD�RXWURV�
ILQV�TXH�QmR�RV�GHVLJQDGRV��0DQWHQKD�WRGRV�RV�VXSULPHQWRV�
H�PDWHULDLV�IRUD�GR�DOFDQFH�GH�FULDQoDV�

1mR�XVH�HVWH�SURGXWR�SHUWR�GD�iJXD��GH�ORFDLV�PROKDGRV�RX�DR�
DU�OLYUH�

1mR�FRORTXH�HVWH�SURGXWR�VREUH�XPD�PHVD�RX�VXSRUWH�
LQVWiYHO��2�SURGXWR�SRGHULD�FDLU��FDXVDQGR�IHULPHQWR�FRUSRUDO�
RX�JUDYHV�GDQRV�DR�SURGXWR�
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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)HQGDV�H�$EHUWXUDV�QR�JDELQHWH�H�DWUiV�H�QDV�ODWHUDLV�GR�
SURGXWR�VmR�IRUQHFLGDV�SDUD�YHQWLODomR��3DUD�DVVHJXUDU�D�
RSHUDomR�FRQILiYHO�GR�SURGXWR�H�SDUD�SURWHJr�OR�FRQWUD�R�
VXSHUDTXHFLPHQWR��HVVDV�DEHUWXUDV�QmR�GHYHP�VHU�EORTXHDGDV�
RX�FREHUWDV��2�SURGXWR�MDPDLV�GHYH�VHU�FRORFDGR�SUy[LPR�RX�
VREUH�XP�UDGLDGRU�RX�UHJLVWUR�GH�DTXHFLPHQWR��(VWH�SURGXWR�
QmR�GHYH�VHU�FRORFDGR�HP�XPD�LQVWDODomR�HPEXWLGD��D�PHQRV�
TXH�KDMD�YHQWLODomR�DSURSULDGD�

1XQFD�HPSXUUH�REMHWRV�GH�TXDOTXHU�WLSR�SDUD�GHQWUR�GDV�IHQGDV�
GR�SURGXWR��YLVWR�TXH�SRGHULDP�HQFRVWDU�HP�SRQWRV�GH�YROWDJHP�
SHULJRVRV�RX�FDXVDU�FXUWRV�FLUFXLWRV��R�TXH�SRGHULD�UHVXOWDU�HP�
FKRTXH�HOpWULFR�RX�LQFrQGLR�

1XQFD�GHUUDPH�OtTXLGRV�GH�TXDOTXHU�HVSpFLH�VREUH�R�SURGXWR�

1XQFD�UHPRYD�WDPSDV�RX�DQWHSDURV�TXH�UHTXHLUDP�XPD�
IHUUDPHQWD�SDUD�D�UHPRomR��D�PHQRV�TXH�HVWHMD�LQVWUXtGR�HP�
XP�NLW�GH�PDQXWHQomR�DSURYDGR�SHOD�;HUR[�

1XQFD�GHVPRQWH�FKDYHV�GH�HQJDWH��$V�PiTXLQDV�IRUDP�
SURMHWDGDV�SDUD�LPSHGLU�R�DFHVVR�GRV�RSHUDGRUHV�jV�iUHDV�
SHULJRVDV��6mR�IRUQHFLGRV�WDPSDV��DQWHSDURV�H�FKDYHV�GH�
HQJDWH�SDUD�DVVHJXUDU�TXH�D�PiTXLQD�QmR�RSHUH�FRP�DV�
WDPSDV�DEHUWDV�

1mR�FRORTXH�DV�PmRV�QD�iUHD�GR�IXVRU��ORFDOL]DGD�QR�LQWHULRU�GD�
iUHD�GD�EDQGHMD�GH�VDtGD��YLVWR�TXH�YRFr�SRGHULD�VH�TXHLPDU�

3DGU}HV�GH�4XDOLGDGH��2�SURGXWR�p�IDEULFDGR�VRE�XP�VLVWHPD�
UHJLVWUDGR�GH�4XDOLGDGH�,62�����

6H�YRFr�SUHFLVDU�GH�LQIRUPDo}HV�GH�VHJXUDQoD�DGLFLRQDLV��
UHODWLYDV�DR�SURGXWR�RX�DRV�PDWHULDLV�IRUQHFLGRV�SHOD�
;HUR[��OLJXH�SDUD�R�&16&�

3DGU}HV�GH�6HJXUDQoD

(VWH�SURGXWR�;HUR[�WHP�R�FHUWLILFDGR�GD�$JrQFLD�D�VHJXLU��
XVDQGR�RV�3DGU}HV�GH�6HJXUDQoD�OLVWDGRV�

$JrQFLD

6(0.2

3DGUmR

,(&������5HWLILFDo}HV�$���$���$��H�$��GD����(GLomR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



&HUWLILFDomR

$�PDUFD�&(�DSOLFDGD�D�HVWH�SURGXWR�VLPEROL]D�D�'HFODUDomR�GH�
&RQIRUPLGDGH�GD�;HUR[�/LPLWHG�HP�UHODomR�jV�'LUHWLYDV�
DSOLFiYHLV�GD�8QLmR�(XURSpLD�QDV�GDWDV�LQGLFDGDV�

�R��GH�-DQHLUR�GH������ 'LUHWLYD�GR�&RQVHOKR�������((&�UHWLILFDGD�SHOD�'LUHWLYD�GR�
&RQVHOKR�������((&��GH�DSUR[LPDomR�GDV�OHLV�GRV�HVWDGRV�
PHPEURV�VREUH�HTXLSDPHQWRV�GH�EDL[D�WHQVmR�

�R��GH�-DQHLUR�GH������ 'LUHWLYR�GR�&RQVHOKR��������((&��GH�DSUR[LPDomR�GDV�OHLV�
GRV�HVWDGRV�PHPEURV�VREUH�FRPSDWLELOLGDGH�HOHWURPDJQpWLFD�

��GH�0DUoR�GH������ 'LUHWLYD�GR�&RQVHOKR������(&��VREUH�HTXLSDPHQWRV�GH�UiGLR�H�
WHUPLQDLV�GH�WHOHFRPXQLFDo}HV�H�VREUH�R�UHFRQKHFLPHQWR�
P~WXR�GH�VXDV�FRQIRUPLGDGHV�

8PD�GHFODUDomR�FRPSOHWD��GHILQLQGR�GLUHWLYDV�UHOHYDQWHV�H�
SDGU}HV�UHIHUHQFLDGRV�SRGH�VHU�VROLFLWDGD�DR�UHSUHVHQWDQWH�
ORFDO�GD�;HUR[�/LPLWHG��

$9,62��(VWH�VLVWHPD�p�PDQXIDWXUDGR�H�WHVWDGR�GH�DFRUGR�
FRP�UHJXODPHQWRV�GH�VHJXUDQoD�H�GH�LQWHUIHUrQFLD�GH�
IUHT�rQFLD�GH�UiGLR�HVWULWRV��$OWHUDo}HV�QmR�DXWRUL]DGDV��
FRPR�D�DGLomR�GH�QRYDV�IXQo}HV�RX�D�FRQH[mR�D�
GLVSRVLWLYRV�H[WHUQRV�SRGHP�LPSDFWDU�HVWD�FHUWLILFDomR��
(QWUH�HP�FRQWDWR�FRP�R�UHSUHVHQWDQWH�ORFDO�GD�;HUR[�
SDUD�REWHU�D�OLVWD�GH�DFHVVyULRV�DSURYDGRV�

$9,62��3DUD�SHUPLWLU�TXH�HVWH�HTXLSDPHQWR�RSHUH�QDV�
SUR[LPLGDGHV�GH�HTXLSDPHQWRV�,QGXVWULDLV��&LHQWtILFRV�H�
0pGLFRV��,60���D�UDGLDomR�H[WHUQD�GR�HTXLSDPHQWR�,60�
WDOYH]�WHQKD�TXH�VHU�OLPLWDGD�RX�PHGLGDV�HVSHFLDLV�GH�
UHGXomR�WRPDGDV�

$9,62��(VWH�p�XP�SURGXWR�GH�&ODVVH�$�HP�XP�DPELHQWH�
GRPpVWLFR��(VWH�SURGXWR�SRGH�SURYRFDU�LQWHUIHUrQFLD�GH�
IUHT�rQFLD�GH�UiGLR��1HVWH�FDVR��R�XVXiULR�WDOYH]�WHQKD�
TXH�WRPDU�DV�PHGLGDV�DGHTXDGDV�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$9,62��&DERV�EOLQGDGRV�GHYHP�VHU�XVDGRV�FRP�HVWH�
HTXLSDPHQWR�SDUD�SUHVHUYDU�D�FRPSDWLELOLGDGH�FRP�D�
'LUHWLYD�GR�&RQVHOKR��������((&�

&HUWLILFDo}HV�H�DSURYDo}HV�GH�)D[��)D[�(PEXWLGR�

'LUHWLYD��������(&�VREUH�(TXLSDPHQWRV�GH�
5iGLR�H�7HUPLQDLV�GH�7HOHFRPXQLFDo}HV

$V�RSo}HV�GH�ID[�;HUR[�SDUD�R�'RFXPHQW�&HQWUH�IRUDP�
FHUWLILFDGDV�SHOD�;HUR[�SDUD�FRQH[}HV�SDQ�HXURSpLDV�HP�XP�
~QLFR�WHUPLQDO�SDUD�UHGHV�GH�WHOHIRQH�S~EOLFDV�DQDOyJLFDV�
�3671��GH�DFRUGR�FRP�D�'LUHWLYD��������(&��

$V�RSo}HV�GH�ID[�IRUDP�SURMHWDGDV�SDUD�IXQFLRQDU�FRP�36716�
QDFLRQDLV�H�3%;V�FRPSDWtYHLV�QRV�VHJXLQWHV�SDtVHV�

$OHPDQKD )LQOkQGLD ,VOkQGLD �6XpFLD

ÈXVWULD )UDQoD ,WiOLD �6XtoD

%pOJLFD *UpFLD /X[HPEXUJR �5HLQR�8QLGR

'LQDPDUFD +RODQGD 1RUXHJD

(VSDQKD ,UODQGD 3RUWXJDO

&DVR�RFRUUDP�SUREOHPDV��HQWUH�HP�FRQWDWR�FRP�R�
UHSUHVHQWDQWH�;HUR[�ORFDO�LPHGLDWDPHQWH�

$V�RSo}HV�GH�ID[�IRUDP�WHVWDGDV�H�VmR�FRPSDWtYHLV�FRP�
7%5����XPD�HVSHFLILFDomR�WpFQLFD�SDUD�HTXLSDPHQWRV�
WHUPLQDLV�XVDGRV�HP�UHGHV�GH�WHOHIRQH�DQDOyJLFDV�QD�ÈUHD�
(FRQ{PLFD�(XURSpLD�

$V�RSo}HV�GH�ID[�SRGHP�VHU�FRQILJXUDGDV�SDUD�VHUHP�
FRPSDWtYHLV�FRP�UHGHV�GH�RXWURV�SDtVHV��(QWUH�HP�FRQWDWR�
FRP�XP�UHSUHVHQWDQWH�;HUR[�VH�R�'RFXPHQW�&HQWUH�SUHFLVDU�
VHU�UHFRQHFWDGR�HP�XPD�UHGH�GH�RXWUR�SDtV��1mR�Ki�
FRQILJXUDo}HV�DMXVWiYHLV�SHOR�XVXiULR�QDV�RSo}HV�GH�ID[�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



127$��(PERUD�DV�RSo}HV�GH�ID[�SRVVDP�FDXVDU�GHVFRQH[mR�
GR�ORRS��SXOVR��RX�'70)��WRP���UHFRPHQGD�VH�TXH�HODV�VHMDP�
DMXVWDGDV�SDUD�XVDU�VLQDOL]DomR�'70)�VHPSUH�TXH�D�UHGH�
VXSRUWDU�HVWD�RSomR��$�VLQDOL]DomR�'70)�SURSRUFLRQDUi�XPD�
FRQILJXUDomR�PDLV�UiSLGD�H�FRQILiYHO�

$�PRGLILFDomR��FRQH[mR�D�VRIWZDUH�RX�GLVSRVLWLYR�GH�FRQWUROH�
H[WHUQR�VHP�D�DXWRUL]DomR�GD�;HUR[��LQYDOLGDUi�D�FHUWLILFDomR�
GR�SURGXWR�

6HJXUDQoD�QR�XVR�GR�ODVHU

&8,'$'2��$�XWLOL]DomR�GH�FRQWUROHV��DMXVWHV�RX�Do}HV�
TXH�QmR�VHMDP�HVSHFLILFDGRV�QHVWH�JXLD�SRGH�UHVXOWDU�HP�
H[SRVLomR�SHULJRVD�j�OX]�GR�ODVHU�

(P�UHODomR�HVSHFLILFD�DR�ODVHU��HVWH�HTXLSDPHQWR�HVWi�GH�
DFRUGR�FRP�RV�SDGU}HV�GH�GHVHPSHQKR�GH�SURGXWRV�D�ODVHU�
GHILQLGRV�SRU�DJrQFLDV�JRYHUQDPHQWDLV�QDFLRQDLV�H�LQWHUQDF�
LRQDLV�FRPR�XP�3URGXWR�D�/DVHU�GH�&ODVVH����(OH�QmR�HPLWH�
UDGLDomR�QRFLYD�SRLV�R�IHL[H�GH�ODVHU�HQFRQWUD�VH�WRWDOPHQWH�
LVRODGR�GXUDQWH�WRGDV�DV�IDVHV�GH�PDQXWHQomR�H�RSHUDomR�
H[HFXWDGDV�SHOR�FOLHQWH�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RQIRUPLGDGH�$PELHQWDO

(QHUJ\�6WDU�

$�;HUR[�&RUSRUDWLRQ�SURMHWRX�HVWH�SURGXWR�GH�DFRUGR�FRP�DV�
GLUHWUL]HV�GR�SURJUDPD�(1(5*<�67$5��GD�$JrQFLD�GH�
3URWHomR�$PELHQWDO��&RPR�SDUFHLUD�GR�(1(5*<�67$5���D�
;HUR[�GHWHUPLQRX�TXH�HVWH�SURGXWR�DWHQGD�jV�GLUHWUL]HV�GR�
(1(5*<�67$5��SDUD�HILFLrQFLD�GH�HQHUJLD�

2�'RFXPHQW�&HQWUH�������������VHUi�HQWUHJXH�FRP�R�
FURQ{PHWUR�SDUD�WURFDU�SDUD�R�0RGR�GH�%DL[D�(QHUJLD�D�SDUWLU�
GD�~OWLPD�FySLD�LPSUHVVmR�FRQILJXUDGR�HP����PLQXWRV��2�
WHPSR�SDUD�WURFDU�SDUD�R�PRGR�GH�HFRQRPLD�GH�HQHUJLD��DXWR�
GHVDWLYDGR�UHSRXVR��HVWi�FRQILJXUDGR�HP����PLQXWRV�D�SDUWLU�
GD�~OWLPD�FySLD�LPSUHVVmR��8PD�GHVFULomR�PDLV�GHWDOKDGD�
GHVVHV�PRGRV��MXQWR�FRP�LQVWUXo}HV�VREUH�D�DOWHUDomR�GRV�
WHPSRV�SDGUmR�SDUD�VH�DGHTXDUHP�DR�VHX�HVWLOR�GH�WUDEDOKR��
SRGHP�VHU�HQFRQWUDGDV�QR�FDStWXOR�³0RGRV�GH�(FRQRPLD�GH�
(QHUJLD´�QD�SiJLQD�����GHVWH�*XLD�GR�8VXiULR�

(QHUJ\

$�;HUR[�&RUSRUDWLRQ�SURMHWRX�H�WHVWRX�HVWH�SURGXWR�SDUD�
DWHQGHU�jV�UHVWULo}HV�GH�HQHUJLD�QHFHVViULDV�SDUD�D�
FRQIRUPLGDGH�FRP�R�*URXS�IRU�(IILFLHQW�$SSOLDQFHV��*($��H�
QRWLILFRX�DV�DXWRULGDGHV�GH�UHJLVWUR�

%OXH�$QJHO��'&��������

7KH�*HUPDQ�5HLFKVDXVVFKXV�)�U�/LHIHUEHGLQJXQJHQ��5$/��
KDV�MXGJHG�WKDW�WKLV�SURGXFW�LV�VXLWDEOH�WR�FDUU\�WKH�%OXH�$QJHO�
(QYLURQPHQWDO�$ZDUG�

127$��$SOLFiYHO�DSHQDV�D�FRSLDGRUDV�GLJLWDLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



,QWHUUXSWRU�GH�IDOKD�GH�DWHUUDPHQWR��*),�

6H�IRU�GHWHFWDGD�XPD�IDOKD�QD�DOLPHQWDomR�HOpWULFD�GR�
'RFXPHQW�&HQWUH��������������XP�GLVSRVLWLYR�GH�LQWHUUXSWRU�
GH�IDOKD�GH�DWHUUDPHQWR��*),���*URXQG�)DXOW�,QWHUUXSWHU���
H[LVWHQWH�QR�HTXLSDPHQWR��FRUWDUi�WRGD�D�FRUUHQWH�HOpWULFD�GR�
HTXLSDPHQWR��6H�D�HQHUJLD�IRU�FRUWDGD��ORFDOL]H�R�*),�QR�ODGR�
GLUHLWR�GR�HTXLSDPHQWR��SHUWR�GD�SDUWH�WUDVHLUD��

6H�R�*),�WLYHU�VLGR�DWLYDGR��R�LQWHUUXSWRU�HVWDUi�QD�SRVLomR�
HVTXHUGD��

*LUH�R�LQWHUUXSWRU�SDUD�UHVWDXUDU�D�FRUUHQWH�HOpWULFD�SDUD�R�
HTXLSDPHQWR�

6H�R�*),�FRUWDU�QRYDPHQWH�D�HQHUJLD�GR�HTXLSDPHQWR��RX�VH�
D�HQHUJLD�QmR�IRU�UHVWDXUDGD�SRU�HVWH�SURFHGLPHQWR��FRQWDWH�
RV�VHUYLoRV�GH�DVVLVWrQFLD�;HUR[�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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2�'RFXPHQW�&HQWUH�������������QmR�p�VLPSOHVPHQWH�XPD�
FRSLDGRUD�FRQYHQFLRQDO��(OH�p�XP�GLVSRVLWLYR�GLJLWDO�TXH�SRGH�
VHU�XVDGR�SDUD�ID]HU�FySLDV��HQYLDU�H�UHFHEHU�ID[��LPSULPLU�H�
GLJLWDOL]DU��GHSHQGHQGR�GD�FRQILJXUDomR�

3DUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�DV�RSo}HV�GLVSRQtYHLV��
HQWUH�HP�FRQWDWR�FRP�R�UHSUHVHQWDQWH�GD�;HUR[�ORFDO�

$V�UHSUHVHQWDo}HV�JUiILFDV�GD�WHOD�GH�VHOHomR�SRU�WRTXH�HP�
WRGR�HVWH�*XLD�GR�8VXiULR�EDVHLDP�VH�HP�XP�'RFXPHQW�
&HQWUH�������������FRPSOHWDPHQWH�FRQILJXUDGR�FRP�R�PRGR�
&ySLD�FRPR�R�SDGUmR��$�DSDUrQFLD�GDV�WHODV�GH�VHOHomR�SRU�
WRTXH�SRGH�GLIHULU�OLJHLUDPHQWH�HP�RXWURV�PRGHORV�RX�
FRQILJXUDo}HV��(QWUHWDQWR��DV�GHVFULo}HV�GDV�IXQo}HV�H�
UHFXUVRV�SHUPDQHFHP�LJXDLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



,GHQWLILFDomR�GRV�FRPSRQHQWHV�GD�PiTXLQD

$V�SiJLQDV�D�VHJXLU�IRUQHFHP�LQIRUPDo}HV�VREUH�RV�
FRPSRQHQWHV�GR�'RFXPHQW�&HQWUH�H�GRV�ERW}HV�GR�SDLQHO�GH�
FRQWUROH��EHP�FRPR�XPD�GHVFULomR�GRV�VHUYLoRV�H�PRGRV�
GLVSRQtYHLV��(QWUH�HP�FRQWDWR�FRP�R�5HSUHVHQWDQWH�GD�;HUR[�
ORFDO�SDUD�REWHU�PDLV�LQIRUPDo}HV�

127$��$�FRSLDGRUD�GLJLWDO�'RFXPHQW�&HQWUH�����WDPEpP�
HVWi�GLVSRQtYHO�FRPR�XPD�FRSLDGRUD�SDUD�XPD�IDFH��2�
DOLPHQWDGRU�GH�RULJLQDLV�VHUi�VXEVWLWXtGR�SRU�XP�YLGUR�GH�
RULJLQDLV�H�XP�Pi[LPR�GH���EDQGHMDV�GH�SDSHO�HVWDUmR�
GLVSRQtYHLV��(VWD�FRQILJXUDomR�WHUi�IXQo}HV�OLPLWDGDV�

�,QWHUUXSWRU�GH
OLJD�GHVOLJD

�VRE�R�$OLPHQWDGRU�GH
9LGUR�GH�2ULJLQDLV

�2ULJLQDLV�

7DPSD
GLDQWHLUD
HVTXHUGD

%DQGHMD
0DQXDO

%DQGHMD
(VTXHUGD

3DLQHO�GH
&RQWUROH

�
$OLPHQWDGRU�GH
2ULJLQDLV

7HOD�GH�6HOHomR
SRU�7RTXH

%DQGHMDV�GR
3DSHO

%DQGHMD
&HQWUDO

0yGXOR
'XSOH[
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RPSRQHQWHV�RSFLRQDLV

2�JUiILFR�DEDL[R�H[LEH�DOJXQV�GRV�FRPSRQHQWHV�RSFLRQDLV�
GLVSRQtYHLV��'HSHQGHQGR�GD�FRQILJXUDomR�GR�'RFXPHQW�
&HQWUH��RV�FRPSRQHQWHV�D�VHJXLU�Mi�SRGHP�HVWDU�GLVSRQtYHLV��

0yGXOR�GXSOH[��'&���� )D]�FySLDV�HP�GXDV�IDFHV�GH�GRFXPHQWRV�GH�XPD�RX�GXDV�
IDFHV��&RQVXOWH�D�SiJLQD������SDUD�REWHU�PDLV�LQIRUPDo}HV�

127$��2�0yGXOR�'XSOH[�QmR�p�XP�FRPSRQHQWH�RSFLRQDO�QD�
FRQILJXUDomR�SDUD�XPD�IDFH�GR�'&����

%DQGHMDV���H����'&�������� 6HPHOKDQWHV�j�%DQGHMD����HVVDV�EDQGHMDV�VXSRUWDP�XP�
Pi[LPR�GH�����IROKDV�GH�SDSHO�GH���J�P���&RQVXOWH�³3DSpLV�H�
RXWURV�PDWHULDLV�GH�LPSUHVVmR´�QD�SiJLQD������SDUD�REWHU�PDLV�
LQIRUPDo}HV�

0yGXOR
'XSOH[

0yGXOR�GH�$FDEDPHQWR

$OLPHQWDGRU�GH�$OWD�
&DSDFLGDGH��+&)�

%DQGHMDV
��H��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



%DQGHMD�GH�(QYHORSHV 3HUPLWH�D�LPSUHVVmR�GH�HQGHUHoRV�QRV�HQYHORSHV��FRPR�
DOWHUQDWLYD�DR�XVR�GH�HWLTXHWDV��6XSRUWD�XP�Pi[LPR�GH����
HQYHORSHV�GH�SDSHO�GH����J�P��GH�FDGD�YH]��$�EDQGHMD�GH�
HQYHORSHV�VRPHQWH�SRGH�VHU�XVDGD�QR�OXJDU�GD�EDQGHMD����
&RQVXOWH�³3DSpLV�H�RXWURV�PDWHULDLV�GH�LPSUHVVmR´�QD�SiJLQD�
�����SDUD�REWHU�PDLV�LQIRUPDo}HV�

$OLPHQWDGRU�GH�$OWD
&DSDFLGDGH��$$&�

(VWD�EDQGHMD�HVWi�ORFDOL]DGD�QR�ODGR�HVTXHUGR�GD�PiTXLQD��
VRE�D�%DQGHMD�0DQXDO�H�R�0yGXOR�GH�$FDEDPHQWR�RX�%DQGHMD�
(VTXHUGD��$�EDQGHMD�VXSRUWD�XP�Pi[LPR�GH�������IROKDV�GH�
SDSHO�GH���J�P���&DUWD����´�[���´���DOLPHQWDGDV�SHOD�ERUGD�
ORQJD��&RQVXOWH�³3DSpLV�H�RXWURV�PDWHULDLV�GH�LPSUHVVmR´�QD�
SiJLQD������SDUD�REWHU�PDLV�LQIRUPDo}HV�

0yGXOR�GH�$FDEDPHQWR 2�0yGXOR�GH�$FDEDPHQWR�SRGH�HPSLOKDU�XPD�YDULHGDGH�GH�
WDPDQKRV�GH�SDSHO��GH����´�[����´��0HLR�&DUWD��D����[���´�
�'XSOR�&DUWD��H�SRGH�UHWHU�DWp�������IROKDV�GH�SDSHO�GH
��J�P��GH�FDGD�YH]��3RGH�JUDPSHDU�DWp����IROKDV�GH�SDSHO�GH
��J�P��HP�XP�MRJR��&RQVXOWH�³6DtGD´�QD�SiJLQD������SDUD�
REWHU�PDLV�LQIRUPDo}HV�

127$��2�6XSRUWH�GR�0yGXOR�GH�$FDEDPHQWR�RX�R�
$OLPHQWDGRU�GH�$OWD�&DSDFLGDGH�WDPEpP�GHYH�VHU�HQFDL[DGR�
QR�0yGXOR�GH�$FDEDPHQWR�

7RUUH�GH�&DL[D�3RVWDO 4XDQGR�DFRSODGR��SHUPLWH�DRV�XVXiULRV�HQYLDU�WUDEDOKRV�GH�
LPSUHVVmR�SDUD�XPD�FDL[D�SRVWDO�GHGLFDGD��&DGD�HVFDQLQKR�
SRGH�DUPD]HQDU�DSUR[LPDGDPHQWH�����IROKDV�GH�SDSHO�GH�$��
D�$���&RQVXOWH�³7RUUH�GH�&DL[D�3RVWDO´�QD�SiJLQD�����SDUD�
REWHU�PDLV�LQIRUPDo}HV�

(VWDQWH�GH�&RQYHQLrQFLD (VWD�HVWDQWH�GH�GXDV�SUDWHOHLUDV�ILFD�DQH[DGD�DR�ODGR�GLUHLWR�
GD�PiTXLQD�H�p�XPD�iUHD�~WLO�GH�WUDEDOKR�
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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*UDPSHDGRU�GH�&RQYHQLrQFLD 6H�D�(VWDQWH�GH�&RQYHQLrQFLD�HVWLYHU�DGDSWDGD��R�

*UDPSHDGRU�GH�&RQYHQLrQFLD�WDPEpP�SRGHUi�VHU�LQVWDODGR�
SDUD�JUDPSHDU�GRFXPHQWRV�PDQXDOPHQWH�RX�SDUD�JUDPSHDU�D�
VDtGD�VH�D�RSomR�GH�0yGXOR�GH�$FDEDPHQWR�QmR�HVWLYHU�
LQVWDODGD��2�JUDPSHDGRU�WHP�FDSDFLGDGH�GH�QR�Pi[LPR����
IROKDV�GH�SDSHO�GH���J�P���&RQVXOWH�D�SiJLQD������SDUD�REWHU�
PDLV�LQIRUPDo}HV�

127$��$�(VWDQWH�GH�&RQYHQLrQFLD�SRGH�VHU�LQVWDODGD�VHP�R�
*UDPSHDGRU�GH�&RQYHQLrQFLD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



,17(5583725

/LJD

&HUWLILTXH�VH�GH�TXH�R�'&������������HVWHMD�FRQHFWDGR�D�
XPD�IRQWH�GH�DOLPHQWDomR�DGHTXDGD�H�TXH�R�FDER�GH�
DOLPHQWDomR�HVWHMD�FRQHFWDGR�j�WRPDGD�HOpWULFD��3DUD�REWHU�
LQIRUPDo}HV�WpFQLFDV�GHWDOKDGDV��FRQVXOWH�³(VSHFLILFDo}HV´�
QD�SiJLQD�������2�'&������������OHYD�DSUR[LPDGDPHQWH�WUrV�
PLQXWRV�H�PHLR�SDUD�VHU�/,*$'2�H�FRQFOXLU�XP�DXWRWHVWH�

$�FRSLDGRUD�GLJLWDO�GR�'&������������OHYDUi�
DSUR[LPDGDPHQWH����VHJXQGRV�SDUD�VHU�/,*$'$��

2�LQWHUUXSWRU�GH�DOLPHQWDomR�
HVWi�ORFDOL]DGR�QR�ODGR�GLUHLWR�
GD�LPSUHVVRUD�

½ /RFDOL]H�R�LQWHUUXSWRU�/,*$��
'(6/,*$�

½ &RORTXH�R�LQWHUUXSWRU�QD�
SRVLomR�/,*$'2���,����
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$R�GHVOLJDU�R�'&�������������D�PiTXLQD�SHUPDQHFH�OLJDGD�
SRU�DSUR[LPDGDPHQWH����VHJXQGRV�DQWHV�GD�DOLPHQWDomR�VHU�
LQWHUURPSLGD��$�PiTXLQD�DUPD]HQD�DUTXLYRV�H�VH�SUHSDUD�SDUD�
VHU�GHVOLJDGD�

&8,'$'2��e�H[WUHPDPHQWH�LPSRUWDQWH�TXH�YRFr�DJXDUGH�
SHOR�PHQRV����VHJXQGRV�DQWHV�GH�OLJDU�GHVOLJDU�D�
PiTXLQD�UHSHWLGDV�YH]HV��&DVR�FRQWUiULR��R�GLVFR�UtJLGR�
GR�'&������������SRGH�VHU�GDQLILFDGR�

127$��6H�D�RSomR�GH�,PSUHVVRUD�HVWLYHU�LQVWDODGD�H�D�
HQHUJLD�HVWLYHU�GHVOLJDGD��R�'&������������SHUPDQHFHUi�
OLJDGR�SRU�DSUR[LPDGDPHQWH����VHJXQGRV�DQWHV�GH�D�HQHUJLD�
VHU�LQWHUURPSLGD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



0RGRV�GH�(FRQRPLD�GH�(QHUJLD

2�'&������������WHP�IXQo}HV�GH�HFRQRPLD�GH�HQHUJLD�TXH�
UHGX]HP�VLJQLILFDWLYDPHQWH�R�FRQVXPR�GH�HQHUJLD�GXUDQWH�RV�
SHUtRGRV�GH�LQDWLYLGDGH��2�,QGLFDGRU�GH�(FRQRPLD�GH�(QHUJLD�
p�XPD�OX]��ORFDOL]DGD�QD�SDUWH�LQIHULRU�HVTXHUGD�GR�SDLQHO�GH�
FRQWUROH�

$�IXQomR�(FRQRPLD�GH�(QHUJLD�RSHUD�HP�WUrV�PRGRV��

� (VSHUD

� %DL[D�3RWrQFLD

� (FRQRPLD�GH�(QHUJLD

127$��2�FRPSRUWDPHQWR�GHVWHV�PRGRV�GHSHQGHUi�GD�
FRQILJXUDomR�GD�PiTXLQD�

/X]�,QGLFDGRUD�GH�
(FRQRPLD�GH�
(QHUJLD
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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0RGR�GH�(VSHUD

$QWHV�GH�HQWUDU�QR�0RGR�GH�%DL[D�3RWrQFLD�RX�(FRQRPLD�GH�
(QHUJLD��'HVOLJDU�$XWR�5HSRXVR���D�PiTXLQD�ILFDUi�QR�0RGR�
GH�(VSHUD�VHPSUH�TXH�QmR�HVWLYHU�FRSLDQGR�RX�LPSULPLQGR�XP�
WUDEDOKR��$�WHOD�GH�VHOHomR�SRU�WRTXH�HVWDUi�YLVtYHO�H�SURQWD�
SDUD�VHU�SURJUDPDGD�

0RGR�GH�%DL[D�3RWrQFLD

&RQIRUPH�HQWUHJXH��D�PiTXLQD�PXGD�DXWRPDWLFDPHQWH�SDUD�R�
0RGR�GH�%DL[D�3RWrQFLD����PLQXWRV�DSyV�D�~OWLPD�FySLD�
LPSUHVVmR��1HVVH�PRGR��D�WHOD�GH�VHOHomR�SRU�WRTXH�ILFD�HP�
EUDQFR�H�D�OX]�GH�(FRQRPLD�GH�(QHUJLD�ILFD�DFHVD��

$�PiTXLQD�p�UHDWLYDGD�VH�D�WHOD�GH�VHOHomR�SRU�WRTXH�RX�
TXDOTXHU�ERWmR�QR�SDLQHO�GH�FRQWUROH�IRU�WRFDGR��VH�R�
DOLPHQWDGRU�GH�RULJLQDLV�IRU�DEDVWHFLGR��XPD�EDQGHMD�GR�SDSHO�
IRU�DEHUWD��XP�WUDEDOKR�GH�LPSUHVVmR�IRU�HQYLDGR�j�ILOD�GH�
LPSUHVVmR��UHFHSomR�GH�ID[�RX�LPSUHVVmR�HP�UHGH���RX�XP�
WUDEDOKR�GH�ID[�RX�LPSUHVVmR�FKHJDU�QD�ILOD�GH�LPSUHVVmR��$�
PiTXLQD�UHVSRQGH�HP�XP�VHJXQGR�H�WRGDV�DV�IXQo}HV�ILFDP�
GLVSRQtYHLV�HP����VHJXQGRV�

$�FRQILJXUDomR�SDGUmR�GH�IiEULFD�GH����PLQXWRV�SRGH�VHU�
DOWHUDGD�SHOR�FOLHQWH��GHQWUR�GR�LQWHUYDOR�GH���D�����PLQXWRV��
3DUD�REWHU�PDLV�LQIRUPDo}HV��FRQVXOWH�³$OWHUDomR�GDV�
&RQILJXUDo}HV�GH�7HPSR�3DGUmR´�QD�SiJLQD������

0RGR�GH�(FRQRPLD�GH�(QHUJLD��'HVOLJDU�$XWR�
5HSRXVR�

&RPR�HQWUHJXH��D�PiTXLQD�PXGD�DXWRPDWLFDPHQWH�SDUD�R�
0RGR�GH�(FRQRPLD�GH�(QHUJLD��'HVOLJDU�$XWR�5HSRXVR������
PLQXWRV�DSyV�D�~OWLPD�FySLD�LPSUHVVmR��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



1HVVH�PRGR��D�WHOD�GH�VHOHomR�SRU�WRTXH�HQFRQWUD�VH�HP�
EUDQFR�H�R�LQGLFDGRU�OXPLQRVR�GH�(FRQRPLD�GH�(QHUJLD�DFHVR��
$�PiTXLQD�p�UHDWLYDGD�VH�D�WHOD�GH�VHOHomR�SRU�WRTXH�RX�
TXDOTXHU�ERWmR�QR�SDLQHO�GH�FRQWUROH�IRU�WRFDGR��VH�R�
DOLPHQWDGRU�GH�RULJLQDLV�IRU�DEDVWHFLGR��XPD�EDQGHMD�GR�SDSHO�
IRU�DEHUWD��XP�WUDEDOKR�GH�LPSUHVVmR�IRU�HQYLDGR�j�ILOD�GH�
LPSUHVVmR��UHFHSomR�GH�ID[�RX�LPSUHVVmR�HP�UHGH���RX�XP�
WUDEDOKR�GH�ID[�RX�LPSUHVVmR�FKHJDU�QD�ILOD�GH�LPSUHVVmR��$�
PiTXLQD�UHVSRQGH�HP�XP�VHJXQGR�H�WRGDV�DV�IXQo}HV�VmR�
GLVSRQLELOL]DGDV�HP����VHJXQGRV�

127$��$�PiTXLQD�QmR�VDLUi�GR�PRGR�GH�HFRQRPLD�GH�
HQHUJLD�VH�XP�WUDEDOKR�GH�ID[�FKHJDU�H�DV�EDQGHMDV�DWLYDGDV�
SDUD�ID[�HVWLYHUHP�YD]LDV��2�WUDEDOKR�VHUi�UHWLGR�QD�PHPyULD�
DWp�TXH�R�SDLQHO�GH�FRQWUROH�VHMD�WRFDGR�RX�R�SDSHO�FRORFDGR�

$�FRQILJXUDomR�SDGUmR�GH�IiEULFD�GH����VHJXQGRV�SRGH�VHU�
DOWHUDGD�SHOR�FOLHQWH�HP�XPD�IDL[D�GH���D�����PLQXWRV��
GHSHQGHQGR�GR�SDGUmR�GH�WUDEDOKR�

$OWHUDomR�GDV�&RQILJXUDo}HV�GH�7HPSR�3DGUmR

½ 6HOHFLRQH�>$FHVVR@� �
QR�SDLQHO�GH�FRQWUROH�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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½ 'LJLWH�D�VHQKD�XVDQGR�R�
WHFODGR�H�VHOHFLRQH�>(QWUDU@�

127$��2�DFHVVR�GH�XVXiULRV�
jV�&RQILJXUDo}HV�p�SURWHJLGR�
SRU�VHQKD��(QWUH�HP�FRQWDWR�
FRP�R�2SHUDGRU�RX�FRQVXOWH�
³&RQILJXUDo}HV´�QD�SiJLQD������
SDUD�REWHU�DVVLVWrQFLD�

½ 6HOHFLRQH�>&RQILJXUDU�
0iTXLQD@�

½ 6HOHFLRQH�
>7HPSRUL]DGRUHV@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



3DSHO�5HFLFODGR

2�'&������������HVWDEHOHFHX�R�GHVHPSHQKR�FRP�R�XVR�GH�
SDSHO�UHFLFODGR��FRP�VHXV�FRQVHT�HQWHV�EHQHItFLRV�SDUD�R�
PHLR�DPELHQWH�

½ 6HOHFLRQH�D�RSomR�UHTXHULGD�

½ $�WHOD�GH�VHOHomR�SRU�WRTXH�
H[LEH�R�YDORU�DWXDO�GR�
WHPSRUL]DGRU��8VH�RV�ERW}HV�
GH�URODJHP�SDUD�DSOLFDU�D�
QRYD�FRQILJXUDomR�H�
VHOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>)HFKDU@�

½ 6HOHFLRQH�>6DLU@��$�WHOD�GH�
VHOHomR�SRU�WRTXH�H[LEH�
³$JXDUGH«�URWLQD�GH�VDtGD�
HP�SURJUHVVR´��$SyV�DOJXQV�
VHJXQGRV��D�WHOD�p�UHYHUWLGD�
SDUD�D�H[LELomR�SDGUmR��$V�
FRQILJXUDo}HV�GR�FURQ{PHWUR�
IRUDP�DOWHUDGDV�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$�;HUR[�UHFRPHQGD�R�Q~PHUR�GH�SHoD��5�����������IROKDV�

GH�SDSHO�$��GH���J�Pð���XP�SDSHO�UHFLFODGR�FRP�����GH�
FRQWH~GR�UHDSURYHLWDGR��TXH�SRGH�VHU�REWLGR�DWUDYpV�GD�;HUR[�
H�GH�PXLWRV�RXWURV�IRUQHFHGRUHV�SDUD�HVFULWyULRV��2V�VHJXLQWHV�
SDSpLV�WDPEpP�HVWmR�GLVSRQtYHLV�

� �5�����������IROKDV�GH���J�P��GH�WDPDQKR�$�������GH�
FRQWH~GR�UHDSURYHLWDGR

� �5�����������IROKDV�GH���J�P��GH�WDPDQKR�$��������GH�
FRQWH~GR�UHDSURYHLWDGR

� �5�����������IROKDV�GH���J�P��GH�WDPDQKR�$��������GH�
FRQWH~GR�UHDSURYHLWDGR

$�UHODomR�DFLPD�p�XPD�SHTXHQD�VHOHomR�GH�XPD�YDULHGDGH�GH�
PDWHULDLV�GH�LPSUHVVmR�UHFLFODGRV�GLVSRQtYHLV�QD�;HUR[�±�
LQFOXLQGR�GLYHUVRV�WDPDQKRV��JUDPDWXUDV�H�FRUHV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



0RGRV

+i�WUrV�PRGRV�GLVSRQtYHLV�QD�PiTXLQD�

� )XQo}HV

� 6WDWXV�GR�7UDEDOKR�

� 6WDWXV�GD�0iTXLQD�

2V�ERW}HV�GH�PRGR�DFHVVDP�DV�WHODV�TXH�SHUPLWHP�DRV�
XVXiULRV�SURJUDPDU�IXQo}HV��PRQLWRUDU�R�VWDWXV�GRV�WUDEDOKRV�
QD�PiTXLQD�H�REWHU�LQIRUPDo}HV�JHUDLV�VREUH�R�'&��������
����

127$��$V�IXQo}HV�GLVSRQtYHLV�LUmR�GHSHQGHU�GD�FRQILJXUDomR�
GD�PiTXLQD�

%RWmR�)XQo}HV

%RWmR�6WDWXV�GR
7UDEDOKR

%RWmR�6WDWXV�GD
0iTXLQD
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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%RWmR�)XQo}HV

6HOHFLRQH�HVWH�ERWmR�SDUD�DFHVVDU�DV�WHODV�GH�IXQo}HV��&DGD�
³WHOD´�p�DFHVVDGD�SRU�XPD�JXLD��$�SULPHLUD�WHOD�GH�FDGD�XPD�
GDV�IXQo}HV�GLVSRVWDV�HP�JXLDV�FRQWpP�WRGDV�DV�
FRQILJXUDo}HV�EiVLFDV�UHTXHULGDV�SDUD�FDGD�IXQomR��3RU�
H[HPSOR��D�SULPHLUD�WHOD�GH�&ySLD�SHUPLWH�SURJUDPDU�SDUD�
ID]HU�XPD�FySLD��H�D�SULPHLUD�WHOD�GH�)D[�SHUPLWH�HQYLDU�XP�
ID[��$V�WHODV�DGLFLRQDLV�IRUQHFHP�FRQILJXUDo}HV�SDUD�SHUPLWLU�
RXWUDV�VHOHo}HV�GH�SURJUDPDomR�

$V�PiTXLQDV�'&������������FRQHFWDGDV�j�UHGH�VmR�FDSD]HV�
GH�VXSRUWDU�GRLV�WLSRV�GH�ID[�ORFDO��)D[�(PEXWLGR�RX�)D[�GR�
6HUYLGRU��$PERV�RV�VHUYLoRV�GH�ID[�SRGHP�VHU�LQVWDODGRV�QDV�
PiTXLQDV��0$6�DSHQDV�XP�SRGH�VHU�DWLYDGR�GH�FDGD�YH]��
,QGHSHQGHQWHPHQWH�GR�VHUYLoR�DWLYDGR��D�JXLD�GD�IXQomR�)D[�
HVWDUi�GLVSRQtYHO�SDUD�VHOHomR��&RQVXOWH�D�VHomR�³)D[´�QD�
SiJLQD�����SDUD�REWHU�PDLV�LQIRUPDo}HV�

7RGRV�RV�6HUYLoRV

2�ERWmR�7RGRV�RV�6HUYLoRV�HVWDUi�GLVSRQtYHO�SDUD�VHOHomR�
TXDQGR�D�WHOD�GH�VHOHomR�SRU�WRTXH�QmR�IRU�FDSD]�GH�H[LELU�
ERW}HV�GH�IXQo}HV�SDUD�WRGRV�RV�VHUYLoRV�LQVWDODGRV�

½ 6HOHFLRQH�>)XQo}HV@�QR�
SDLQHO�GH�FRQWUROH�SDUD�H[LELU�
D�WHOD�SDGUmR�

127$��1RUPDOPHQWH��D�
SULPHLUD�WHOD�GH�&ySLD�p�D�
FRQILJXUDomR�SDGUmR��,VWR�SRGH�
VHU�DOWHUDGR�SHOR�2SHUDGRU�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



�

%RWmR�6WDWXV�GR�7UDEDOKR

8VH�6WDWXV�GR�7UDEDOKR�SDUD�YHULILFDU�R�SURJUHVVR�GH�XP�
WUDEDOKR�H��VH�QHFHVViULR��DOWHUDU�VXD�SRVLomR�HP�XPD�ILOD�

�

127$��$V�ILODV�GLVSRQtYHLV�GHSHQGHP�GD�FRQILJXUDomR�GD�
PiTXLQD�

)LOD�GH�,PSUHVVmR 0DQWpP�RV�WUDEDOKRV�SHQGHQWHV�H�DWLYRV�D�VHUHP�LPSUHVVRV��
(VWHV�LQFOXHP�WUDEDOKRV�GH�FySLD��LPSUHVVmR�GH�UHGH��
LPSUHVVmR�GH�ID[�H�UHODWyULR�

)LOD�GH�7UDEDOKRV�GH
,PSUHVVmR�&RPSOHWRV

0DQWpP�WRGRV�RV�WUDEDOKRV�GH�LPSUHVVmR�TXH�IRUDP�
FRQFOXtGRV�FRP�r[LWR��FDQFHODGRV�SRU�XP�XVXiULR�RX�
FDQFHODGRV�GHYLGR�D�XPD�IDOKD�

½ 6HOHFLRQH�>7RGRV�RV�
6HUYLoRV@��$�MDQHOD�
VXVSHQVD�DSDUHFHUi�

½ 6HOHFLRQH�D�RSomR�GH�
)XQomR�UHTXHULGD�RX�
>)HFKDU@�SDUD�FDQFHODU�

½ 6HOHFLRQH�>6WDWXV�GR�
7UDEDOKR@�QR�SDLQHO�GH�
FRQWUROH�

$�)LOD�GH�,PSUHVVmR�p�D�
FRQILJXUDomR�SDGUmR�H�VHUi�
DXWRPDWLFDPHQWH�H[LELGD�

½ 6HOHFLRQH�>2XWUDV�)LODV@�
SDUD�H[LELU�DV�ILODV��
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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)LOD�GH�)D[ 0DQWpP�WRGRV�RV�WUDEDOKRV�GH�WUDQVPLVVmR�GH�ID[�HPEXWLGR�

SHQGHQWHV��LQFOXLQGR�HQYLR�GH�ID[��HQYLR�GH�GLIXVmR��EXVFD��
EXVFD�P~OWLSOD�H�RV�WUDEDOKRV�GH�ID[�DWLYRV�DWXDLV��(VVD�ILOD�
WDPEpP�LUi�LQFOXLU�WRGRV�RV�WUDEDOKRV�GH�GLJLWDOL]DomR�GH�ID[�
SDUD�WUDEDOKRV�GH�ID[�HPEXWLGR�SURJUDPDGR��LQFOXLQGR�HQYLR��
FDL[D�SRVWDO�H�UHVHUYD�GH�EXVFD��6RPHQWH�WUDEDOKRV�GH�HQYLR�
GR�6HUYLGRU�GH�)D[�VHUmR�H[LELGRV�QHVWD�ILOD�

)LOD�GH�7UDEDOKRV�GH�)D[
&RPSOHWRV

0DQWpP�WRGRV�RV�WUDEDOKRV�GH�ID[�TXH�IRUDP�FRQFOXtGRV�FRP�
r[LWR��FDQFHODGRV�SRU�XP�XVXiULR�RX�FDQFHODGRV�GHYLGR�D�XPD�
IDOKD��$OJXQV�WUDEDOKRV�GH�ID[�FRP�IDOKD�VHUmR�PDQWLGRV�QD�
PHPyULD�GD�PiTXLQD�H�HVWDUmR�GLVSRQtYHLV�SDUD�R�UHHQYLR��
7UDEDOKRV�UHFHELGRV�GR�6HUYLGRU�GH�)D[�QmR�VHUmR�H[LELGRV�
QHVWD�ILOD�

)LOD�GH�'LJLWDOL]DomR 0DQWpP�WRGRV�RV�WUDEDOKRV�GH�'LJLWDOL]DomR�HP�5HGH�RX�GH�
(�PDLO�DWLYRV�H�SHQGHQWHV�

)LOD�GH�7UDEDOKRV�GH
'LJLWDOL]DomR�&RPSOHWRV

0DQWpP�WRGRV�RV�WUDEDOKRV�GH�'LJLWDOL]DomR�HP�5HGH�RX�GH�(�
PDLO�TXH�IRUDP�FRQFOXtGRV�FRP�r[LWR��FDQFHODGRV�SRU�XP�
XVXiULR�RX�FDQFHODGRV�GHYLGR�D�XPD�IDOKD�

%RWmR�6WDWXV�GD�0iTXLQD

([LEH�LQIRUPDo}HV�VREUH�R�'&�������������6HOHFLRQH�HVWH�
ERWmR�SDUD�FRQILUPDU�R�DEDVWHFLPHQWR�GH�SDSHO��FRQVXOWDU�R�
VWDWXV�GH�IDOKDV�H�HQFRQWUDU�DV�LQIRUPDo}HV�UHTXHULGDV�SDUD�
FKDPDGDV�GH�DWHQGLPHQWR��

127$��6WDWXV�GD�0iTXLQD�QmR�SRGH�VHU�DFHVVDGR�GXUDQWH�
XPD�IDOKD�GH�VLVWHPD��TXDQGR�D�MDQHOD�GH�FRQILUPDomR�HVWLYHU�
VHQGR�H[LELGD�RX�TXDQGR�DV�)HUUDPHQWDV�GR�2SHUDGRU�IRUHP�
DFHVVDGDV�QD�WHOD�GH�VHOHomR�SRU�WRTXH�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



,QIRUPDo}HV�GD�0iTXLQD

([LEH�R�1~PHUR�GH�6XSRUWH�D�&OLHQWHV��R�1~PHUR�GH�6pULH�GD�
0iTXLQD�H�RV�QtYHLV�GH�6RIWZDUH�

6WDWXV�GR�3DSHO

([LEH�R�VWDWXV�GH�FDGD�EDQGHMD��GD�EDQGHMD�PDQXDO�H�GR�
DOLPHQWDGRU�GH�DOWD�FDSDFLGDGH�RSFLRQDO��([LEH�WDPEpP�R�
WDPDQKR��R�WLSR�H�D�FRU�GR�PDWHULDO�GH�LPSUHVVmR�HP�FDGD�
EDQGHMD��H�VH�D�LPSUHVVmR�GH�ID[�HPEXWLGR�HVWi�DWLYDGD�RX�QmR�
SDUD�FDGD�EDQGHMD��VH�R�ID[�HPEXWLGR�HVWLYHU�LQVWDODGR���2�
2SHUDGRU�FRQILJXUD�RV�SDGU}HV�H�DWLYD�R�SDSHO�HVSHFtILFR�SDUD�
D�LPSUHVVmR�GH�GRFXPHQWRV�GH�ID[�

½ 6HOHFLRQH�>6WDWXV�GD�
0iTXLQD@�QR�SDLQHO�GH�
FRQWUROH��$�WHOD�PRVWUDGD�
VHUi�DXWRPDWLFDPHQWH�
H[LELGD�

½ 3DUD�VDLU�GR�6WDWXV�GD�
0iTXLQD��VHOHFLRQH�>6WDWXV�
GR�7UDEDOKR@�RX�>)XQo}HV@�
D�TXDOTXHU�PRPHQWR�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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)DOKDV

([LEH�XPD�OLVWD�GDV�VHLV�IDOKDV�PDLV�UHFHQWHV��D�GDWD�H�D�KRUD�
GR�FyGLJR�H�R�VWDWXV��VH�DWLYD�RX�HOLPLQDGD���6HOHFLRQH�R�ERWmR�
,QVWUXo}HV�SDUD�(OLPLQDU�)DOKDV�SDUD�REWHU�DVVLVWrQFLD�DR�
OLEHUDU�XPD�IDOKD�DWLYD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



5HODWyULRV�H�&RQWDGRUHV

,PSULPLU�5HODWyULRV

$FHVVD�RV�YiULRV�UHODWyULRV�GLVSRQtYHLV�SDUD�LPSUHVVmR�

� 5HODWyULR�GH�7UDEDOKRV�3HQGHQWHV�±�OLVWD�RV�WUDEDOKRV�TXH�
DLQGD�HVWmR�QD�PHPyULD�H�D�PHPyULD�GLVSRQtYHO�

� &RQILJXUDomR�GD�,PSUHVVRUD�±�OLVWD�R�VWDWXV�GDV�RSo}HV�
GH�LPSUHVVRUD��RSo}HV�LQVWDODGDV��RSo}HV�GH�3&/��
RSo}HV�GH�3RVW6FULSW�H�RSo}HV�GH�FRQHFWLYLGDGH�

127$��6H�DWLYDGR��R�5HODWyULR�GH�&RQILJXUDomR�GD�
,PSUHVVRUD�VHUi�DXWRPDWLFDPHQWH�LPSUHVVR�DSyV�D�PiTXLQD�
WHU�VLGR�VDWLVIDWRULDPHQWH�OLJDGD�

� /LVWD�GH�)RQWHV�3RVW6FULSW�±�OLVWD�DV�IRQWHV�3RVW6FULSW�
GLVSRQtYHLV�SDUD�D�LPSUHVVRUD�

� /LVWD�GH�)RQWHV�3&/�±�OLVWD�DV�IRQWHV�3&/�GLVSRQtYHLV�
SDUD�D�LPSUHVVRUD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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,QIRUPDomR�GD�&RQWD

4XDQGR�R�$XGLWURQ�HVWLYHU�DWLYDGR��XVH�HVWD�WHOD�SDUD�FRQVXOWDU�
D�FRQWDJHP�DWXDO�H�R�OLPLWH�SDUD�R�Q~PHUR�GD�VXD�FRQWD�

&RQWDGRUHV

([LEH�R�Q~PHUR�WRWDO�GH�LPSUHVV}HV�IHLWDV�QD�PiTXLQD��2V�
XVXiULRV�WDPEpP�SRGHP�FRQVXOWDU�R�FRQWDGRU�SDUD�PRGRV�
LQGLYLGXDLV��HQWUHWDQWR��VH�XP�PRGR�QmR�HVWLYHU�LQVWDODGR�QD�
PiTXLQD��R�ERWmR�&RQWDGRUHV�SDUD�HVVH�PRGR�QmR�VHUi�
H[LELGR��3RU�H[HPSOR��VH�R�)D[�QmR�HVWLYHU�LQVWDODGR��D�WHOD�GH�
FRQWDGRUHV�QmR�H[LELUi�XP�ERWmR�)D[�

$R�UHFHEHU�XP�FDUWmR�GH�PHGLGRU�GD�;HUR[��YHULILTXH�VH�R�
Q~PHUR�GH�VpULH�QR�FDUWmR�FRUUHVSRQGH�DR�H[LELGR�QD�
PiTXLQD��6H�DV�LQIRUPDo}HV�HVWLYHUHP�FRUUHWDV��GLJLWH�D�
OHLWXUD�GR�FRQWDGRU�GD�0iTXLQD�QD�FDL[D�SHUWLQHQWH�H�GHYROYD�
R�FDUWmR�SUp�SDJR�j�;HUR[�

½ 6HOHFLRQH�>6WDWXV�GD�
0iTXLQD@�

½ 6HOHFLRQH�>5HODWyULRV�H�
&RQWDGRUHV@�

½ 6HOHFLRQH�>&RQWDGRUHV@��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



127$��2�ERWmR�6HUYLoRV�H[LEH�R�Q~PHUR�GH�FySLDV�
LPSUHVV}HV�IHLWDV�SHOR�5HSUHVHQWDQWH�GH�6HUYLoRV�;HUR[�
RSHUDQGR�QR�PRGR�GH�GLDJQyVWLFR�

½ 2�FRQWDGRU�GH�IDWXUDPHQWR�
GR�³7RWDO�GH�3iJLQDV�
,PSUHVVDV´�SDUD�D�PiTXLQD�
VHUi�H[LELGR��'LJLWH�HVVH�
Q~PHUR�QR�FDUWmR�GH�OHLWXUD�
GR�PHGLGRU�

½ 3DUD�UHYHU�R�FRQWDGRU�SDUD�
XP�PRGR�LQGLYLGXDO��
VHOHFLRQH�R�ERWmR�GD�IXQomR�
UHTXHULGD�

127$��6H�GLVSRQtYHO��
VHOHFLRQH�>&RQWDGRUHV�
$GLFLRQDLV@�SDUD�DFHVVDU�PDLV�
ERW}HV�GH�PRGRV�

½ 6HOHFLRQH�>6DLU@�

½ 3DUD�VDLU�GR�>6WDWXV�GD�
0iTXLQD@��VHOHFLRQH�>6WDWXV�
GR�7UDEDOKR@�RX�>)XQo}HV@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



9
LV
mR

�J
HU
DO
�G
R�
SU
RG

XW
R
&RQWUROHV�GR�VLVWHPD

3DXVD���XVDGR�
SDUD�SDUDU�XP�
WUDEDOKR�
WHPSRUDULDPHQWH�

$MXGD��"����
DFHVVD�
LQIRUPDo}HV�
DGLFLRQDLV�VREUH�
XPD�WDUHID�
HVSHFtILFD�

�,GLRPD���DOWHUD�R�
WH[WR�SDUD�XP�
LGLRPD�DOWHUQDWLYR�
�TXDQGR�
GLVSRQtYHO��

%RWmR�$FHVVR ��
H[LEH�XPD�MDQHOD�GH�
ORJLQ�VXVSHQVD�SDUD�
DFHVVDU�DV�
)HUUDPHQWDV�GH�
&RQILJXUDomR�XVDGDV�
SDUD�DMXVWDU�RV�SDGU}HV�
GD�PiTXLQD�

/LPSDU�7XGR��$&���
UHVWDXUD�DV�
FRQILJXUDo}HV�
SDGUmR�H�H[LEH�D�
SULPHLUD�WHOD�SDUD�R�
FDPLQKR�DWXDO�

,QWHUURPSHU���
LQWHUURPSH�XP�
WUDEDOKR�
WHPSRUDULDPHQWH�
SDUD�SHUPLWLU�TXH�
RXWUR�XVXiULR�
SURJUDPH�XP�
WUDEDOKR�SULRULWiULR

,QLFLDU��LQLFLD�XP�
WUDEDOKR�

&��/LPSDU����XVDGR�
SDUD�H[FOXLU�XP�
YDORU�QXPpULFR�RX�R�
~OWLPR�Q~PHUR�
GLJLWDGR��7DPEpP�
VXEVWLWXL�R�YDORU�
DWXDO�SRU�XP�YDORU�
SDGUmR�

���MRJR�GD�YHOKD����
XVDGR�SDUD�LQGLFDU�R�
FDUDFWHUH�GH�
GLVFDJHP��SDUD�
GHVLJQDU�R�Q~PHUR�GH�
GLVFDJHP�GH�XP�JUXSR�
H�WDPEpP�SDUD�GLJLWDU�
XPD�VHQKD�

�DVWHULVFR����
XVDGR�SDUD�
LQGLFDU�R�
FDUDFWHUH�GH�
GLVFDJHP��8VDGR�
WDPEpP�FRPR�
XP�FDUDFWHUH�
FXULQJD�GH�
GLVFDJHP�UiSLGD�

3DXVD�QD�'LVFDJHP���
XVDGR�SDUD�LQVHULU�XPD�
SDXVD�HP�XP�Q~PHUR�
GH�WHOHIRQH�DR�
WUDQVPLWLU�XP�ID[�

/X]�,QGLFDGRUD�
GH�(FRQRPLD�GH�
(QHUJLD���
LGHQWLILFD�TXDQGR�
D�PiTXLQD�HVWi�QR�
PRGR�GH�
HFRQRPLD�GH�
HQHUJLD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



,QWHUURPSHU�7UDEDOKR

$�RSomR�,QWHUURPSHU�7UDEDOKR�p�XVDGD�SDUD�VXVSHQGHU�
WHPSRUDULDPHQWH�D�LPSUHVVmR�FySLD�DWXDO�SDUD�SHUPLWLU�TXH�
XP�WUDEDOKR�GH�FySLD�XUJHQWH�VHMD�FRPSOHWDGR��'XUDQWH�R�XVR�
GH�LQWHUURPSHU�WUDEDOKR��DSHQDV�XP�Q~PHUR�OLPLWDGR�GH�
IXQo}HV�HVWDUi�GLVSRQtYHO�SDUD�SURJUDPDomR�

2�$GPLQLVWUDGRU�GR�6LVWHPD�SRGH�FRQILJXUDU�,QWHUURPSHU�
7UDEDOKR�FRPR�VH�VHJXH�

,QWHUURPSHU�QR�/LPLWH�GR�-RJR D�PiTXLQD�ILQDOL]DUi�D�LPSUHVVmR�GR�MRJR�DWXDO�

,QWHUURPSHU�QR�/LPLWH�GH
3iJLQD

D�PiTXLQD�ILQDOL]DUi�D�LPSUHVVmR�GD�SiJLQD�DWXDO�

127$��7UDEDOKRV�LQWHUURPSLGRV�QmR�SRGHP�VHU�SURPRYLGRV��
OLEHUDGRV�RX�H[FOXtGRV�GD�)LOD�GH�,PSUHVVmR��

½ 6HOHFLRQH�>,QWHUURPSHU�
7UDEDOKR@��2�LQGLFDGRU�VH�
LOXPLQDUi��

127$��2�'RFXPHQW�&HQWUH�
LGHQWLILFD�XP�SRQWR�FRQYHQLHQWH�
SDUD�LQWHUURPSHU�R�WUDEDOKR�

½ 3URJUDPH�R�WUDEDOKR�

½ 6HOHFLRQH�>,QLFLDU@��
,QWHUURPSHU�WUDEDOKR�VHUi�
FRQFOXtGR�

½ 6HOHFLRQH�>,QWHUURPSHU�
7UDEDOKR@�H�VLJD�DV�
PHQVDJHQV�GD�WHOD�SDUD�
FRQWLQXDU�R�WUDEDOKR�
LQWHUURPSLGR�

%RWmR�,QWHUURPSHU�7UDEDOKR
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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7HOD�GH�$FHVVR�DR�$XGLWURQ

2�$XGLWURQ�p�XP�UHFXUVR�GD�PiTXLQD�TXH�UDVWUHLD�R�XVR�
DXWRPDWLFDPHQWH��6H�R�$XGLWURQ�HVWLYHU�DWLYDGR��GHYHUi�VHU�
GLJLWDGR�R�Q~PHUR�GH�XPD�FRQWD��3DUD�VDEHU�VREUH�D�
GLVWULEXLomR�GH�Q~PHURV�GH�FRQWD�RX�REWHU�LQIRUPDo}HV�
DGLFLRQDLV�VREUH�R�$XGLWURQ��HQWUH�HP�FRQWDWR�FRP�R�2SHUDGRU�

(QTXDQWR�DLQGD�HVWLYHU�DFHVVDQGR�R�VLVWHPD��RULHQWH�VH�SHODV�
HWDSDV�D�VHJXLU�SDUD�FRQVXOWDU�R�VWDWXV�GD�FRQWD�

½ 8VH�R�WHFODGR�QXPpULFR�SDUD�
GLJLWDU�R�Q~PHUR�GD�FRQWD�

½ 6HOHFLRQH�>(QWUDU@�

½ )DoD�DV�VHOHo}HV�GH�IXQo}HV�
FRQIRUPH�UHTXHULGR�SDUD�
FRQFOXLU�R�WUDEDOKR�

½ 3DUD�VDLU�GD�FRQWD��VHOHFLRQH�
>/LPSDU�7XGR@�GXDV�YH]HV�

½ 6HOHFLRQH�>6WDWXV�GD�
0iTXLQD@�QR�SDLQHO�GH�
FRQWUROH�j�GLUHLWD�GD�WHOD�GH�
VHOHomR�SRU�WRTXH�

½ 6HOHFLRQH�>,QIRUPDomR�GD�
&RQWD@�

½ $�WHOD�PRVWUDGD�VHUi�H[LELGD�
FRP�D�FRQWDJHP�GH�WUDEDOKRV�
GH�&ySLD�H�RX�)D[�
FRQFOXtGRV�H�R�OLPLWH�
FRQILJXUDGR�SDUD�D�FRQWD�

½ 6HOHFLRQH�>6DLU@�SDUD�IHFKDU�
D�WHOD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



)RQWHV�GH�LQIRUPDomR

$OpP�GD�H[LELomR�GH�PHQVDJHQV�H�JUiILFRV��DV�IRQWHV�GH�
LQIRUPDomR�D�VHJXLU�GHVWLQDP�VH�D�IRUQHFHU�RULHQWDomR�DR�
ID]HU�FySLDV��

8WLOL]DomR�GR�ERWmR�$MXGD��"�

2�ERWmR�$MXGD��"��QR�SDLQHO�GH�FRQWUROH�IRUQHFH�LQIRUPDo}HV�
DGLFLRQDLV�VREUH�XPD�WDUHID�HVSHFtILFD��2�VLVWHPD�GH�$MXGD�
WDPEpP�IRUQHFH�DMXGD�VHQVtYHO�DR�FRQWH[WR�±�LQIRUPDo}HV�
HVSHFtILFDV�SDUD�D�WDUHID�TXH�HVWi�VHQGR�H[HFXWDGD��$V�WHODV�
GH�DMXGD�SRGHP�VHU�FRQVXOWDGDV�QRV�PRGRV�)XQo}HV��6WDWXV�
GR�7UDEDOKR�H�6WDWXV�GD�0iTXLQD�

127$��2V�WUDEDOKRV�QmR�SRGHP�VHU�SURJUDPDGRV�DR�XVDU�D�
WHOD�$MXGD�

½ 6HOHFLRQH�>$MXGD@�QD�SDUWH�
VXSHULRU�HVTXHUGD�GR�WHFODGR�
QXPpULFR�

½ 6HOHFLRQH�D�IXQomR�VREUH�D�
TXDO�GHVHMD�REWHU�PDLV�
LQIRUPDo}HV��

½ 6H�HVWLYHU�GLVSRQtYHO��
VHOHFLRQH

� 3iJLQD�SDUD�SHUFRUUHU�DV�
RSo}HV�SiJLQD�SRU�SiJLQD�

� 6LVWHPD�SDUD�REWHU�DMXGD�
VREUH�D�PiTXLQD�

� ËQGLFH�SDUD�REWHU�XPD�OLVWD�
GDV�IXQo}HV�GLVSRQtYHLV�

½ 6HOHFLRQH�>)HFKDU@�SDUD�VDLU�
GDV�WHODV�GH�DMXGD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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/RFDOL]DGDV�HP�SRQWRV�GH�QHFHVVLGDGH�HP�WRGD�D�PiTXLQD��DV�
HWLTXHWDV�IRUQHFHP�RULHQWDomR��FRPR�QR�FDVR�GH�OLEHUDomR�GH�
DWRODPHQWRV�GH�SDSHO�RX�SDUD�FRORFDomR�GH�PDWHULDO�GH�
LPSUHVVmR�

'RFXPHQWDomR�GR�XVXiULR

+i�GRLV�PDQXDLV�GLVSRQtYHLV�TXH�GHVFUHYHP�SRU�FRPSOHWR�D�
RSHUDomR�GR�VLVWHPD�

� *XLD�GR�8VXiULR��7RGRV�RV�SURFHGLPHQWRV�RSHUDFLRQDLV��
GH�PDQXWHQomR�H�GH�FRQILJXUDomR�GD�PiTXLQD��

� *XLD�GH�$GPLQLVWUDomR�GR�6LVWHPD�GR�'&�������������
,QIRUPDo}HV�VREUH�D�LQVWDODomR�HP�UHGH�H�SURFHGLPHQWRV�
GH�FRQILJXUDomR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
yS

LD
� &ySLD

(VWH�FDStWXOR�FRQWpP�LQIRUPDo}HV�VREUH�D�WHOD�&ySLD�H�DV�
IXQo}HV�GLVSRQtYHLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



3URFHGLPHQWR�GH�FySLD

$QWHV�GH�ID]HU�FySLDV�QR�'&�������������LGHQWLILTXH�R�TXH�
GHYH�VHU�FRSLDGR�H�R�Q~PHUR�GH�FySLDV�UHTXHULGDV��8VH�RV�
SDVVRV�D�VHJXLU�SDUD�ID]HU�XPD�FySLD�XVDQGR�R�'RFXPHQW�
&HQWUH�

127$��6H�R�$XGLWURQ�WLYHU�VLGR�DWLYDGR�QD�PiTXLQD��R�Q~PHUR�
GH�XPD�FRQWD�SRGHUi�VHU�UHTXHULGR�DQWHV�TXH�D�SURJUDPDomR�
SRVVD�FRPHoDU��3DUD�VDEHU�VREUH�D�GLVWULEXLomR�GH�FRQWDV�RX�
REWHU�LQIRUPDo}HV�DGLFLRQDLV�VREUH�R�$XGLWURQ��HQWUH�HP�
FRQWDWR�FRP�R�2SHUDGRU�

',&$��$R�SURJUDPDU�XP�WUDEDOKR�GH�FySLD�HP�XPD�PiTXLQD�
FRQHFWDGD�j�UHGH��VHOHFLRQH�,QWHUURPSHU�7UDEDOKR�SULPHLUR��2�
'RFXPHQW�&HQWUH�QmR�FRPSOHWDUi�TXDOTXHU�WUDEDOKR�GD�UHGH�
SHUPLWLQGR�TXH�R�WUDEDOKR�GH�FySLD�VHMD�SURJUDPDGR�H�
FRQFOXtGR�VHP�LQWHUUXSomR��&RQVXOWH�³,QWHUURPSHU�7UDEDOKR´�
QD�SiJLQD������SDUD�REWHU�PDLV�LQIRUPDo}HV�

���&RORTXH�RV�GRFXPHQWRV

8PD�VHOHomR�GH�iUHDV�GH�HQWUDGD�GH�GRFXPHQWRV�HVWi�
GLVSRQtYHO��6mR�HODV�

� 8P�DOLPHQWDGRU�GH�RULJLQDLV�SDUD�GRFXPHQWRV�~QLFRV�RX�
P~OWLSORV�

� 8P�YLGUR�GH�RULJLQDLV�SDUD�GRFXPHQWRV�~QLFRV�RX�
RULJLQDLV�HQFDGHUQDGRV�

127$��$�WDPSD�GR�YLGUR�GH�RULJLQDLV�SRGH�VHU�DFRSODGD�QD�
FRQILJXUDomR�GR�JDELQHWH�GR�'&����

$WDOKR

½&RORTXH�GRFXPHQWRV�

½3UHVVLRQH�>)XQo}HV@�

½6H�QHFHVViULR��
VHOHFLRQH�>&ySLD@�

½6HOHFLRQH�DV�IXQo}HV�
GH�&ySLD�UHTXHULGDV�
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
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LD
$OLPHQWDGRU�GH�2ULJLQDLV

$Wp����GRFXPHQWRV�SRGHP�VHU�GLJLWDOL]DGRV�GH�FDGD�YH]�
XVDQGR�R�DOLPHQWDGRU�GH�RULJLQDLV��&HUWLILTXH�VH�GH�TXH�RV�
GRFXPHQWRV�WHQKDP�R�PHVPR�WDPDQKR��HVWHMDP�HP�ERP�
HVWDGR�H�WRGRV�RV�JUDPSRV�RX�FOLSHV�GH�SDSHO�VHMDP�
UHPRYLGRV��

127$��3DUD�UHGX]LU�R�ULVFR�GH�DWRODPHQWRV�QR�DOLPHQWDGRU�GH�
RULJLQDLV��FRORTXH�GRFXPHQWRV�GREUDGRV�RX�YLQFDGRV�QR�9LGUR�
GH�2ULJLQDLV�H�IDoD�XPD�FySLD��6XEVWLWXD�RV�GRFXPHQWRV�
GREUDGRV�H�YLQFDGRV�SHOD�QRYD�FySLD�

2V�GRFXPHQWRV�GHYHP�VHU�GH����D����J�P��GH�$��D�$��
DOLPHQWDGRV�SHOD�ERUGD�ORQJD�RX�GH�$��D�$���DOLPHQWDGRV�SHOD�
ERUGD�FXUWD�

2�$OLPHQWDGRU�GH�2ULJLQDLV�GHWHFWD�DSHQDV�WDPDQKRV�SDGUmR��
6H�KRXYHU�GRFXPHQWRV�FRP�WDPDQKRV�IRUD�GR�SDGUmR��FRSLH�
RV�QR�9LGUR�GH�2ULJLQDLV��6H�R�VHQVRU�QmR�SXGHU�GHWHFWDU�R�
WDPDQKR��HOH�GLJLWDOL]DUi�D�iUHD�LQWHLUD�GR�YLGUR�H�LPSULPLUi�HP�
SDSHO�$���3RGH�RFRUUHU�SHUGD�GH�LPDJHP�VH�R�RULJLQDO�IRU�
PDLRU�TXH�$��

127$��6H�HVWLYHU�DOLPHQWDQGR�)RUPXOiULR�&RQWtQXR�SHOR�
$OLPHQWDGRU�GH�2ULJLQDLV��UHPRYD�D�ERUGD�SHUIXUDGD�SULPHLUR�

127$��3DUD�REWHU�LQIRUPDo}HV�VREUH�D�FySLD�GH�RULJLQDLV�GH�
YiULRV�WDPDQKRV�XVDQGR�R�DOLPHQWDGRU�GH�RULJLQDLV��FRQVXOWH�
D�SiJLQD�������3DUD�REWHU�LQVWUXo}HV�VREUH�D�WUDQVPLVVmR�GH�
ID[�GH�RULJLQDLV�GH�YiULRV�WDPDQKRV�XVDQGR�R�DOLPHQWDGRU�GH�
RULJLQDLV��FRQVXOWH�D�SiJLQD������
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



4XDQGR�3DSHO�$XWR�HVWLYHU�VHOHFLRQDGR��R�DOLPHQWDGRU�GH�
RULJLQDLV�LUi�GHWHFWDU�R�WDPDQKR�H�D�RULHQWDomR�GRV�
GRFXPHQWRV��H��HP�VHJXLGD��LUi�YHULILFDU�DV�EDQGHMDV�GH�SDSHO�
SDUD�HQFRQWUDU�XPD�TXH�FRUUHVSRQGD��2�WDPDQKR�H�D�
RULHQWDomR�VmR�H[LELGRV�QD�iUHD�GH�PHQVDJHP��QR�FDQWR�
VXSHULRU�HVTXHUGR�GD�WHOD�GH�VHOHomR�SRU�WRTXH�

127$��3DSHO�$XWR�p�XVDGR�FRP�WDPDQKRV�GH�GRFXPHQWR�
SDGURQL]DGRV��3DUD�WDPDQKRV�QmR�SDGURQL]DGRV��VHOHFLRQH�
PDQXDOPHQWH�D�EDQGHMD�GH�SDSHO�UHTXHULGD�

½ $QWHV�GH�FRORFDU�RV�
GRFXPHQWRV�QR�DOLPHQWDGRU�
GH�RULJLQDLV��UHPRYD�WRGRV�RV�
JUDPSRV�H�FOLSHV�GH�SDSHO�

½ ,QVLUD�RV�GRFXPHQWRV�GH�
PRGR�RUGHQDGR�QR�
DOLPHQWDGRU�GH�RULJLQDLV��
YLUDGRV�SDUD�FLPD��$�SULPHLUD�
SiJLQD�GHYH�ILFDU�SRU�FLPD��
FRP�RV�WtWXORV�HP�GLUHomR�j�
SDUWH�GH�WUiV�RX�HVTXHUGD�GD�
PiTXLQD��

½ $OLQKH�D�SLOKD�FRP�DV�ERUGDV�
HVTXHUGD�H�WUDVHLUD�GD�
EDQGHMD�GR�DOLPHQWDGRU�GH�
RULJLQDLV�H�SRVLFLRQH�D�JXLD�
GH�PRGR�D�DSHQDV�HQFRVWDU�
QD�ERUGD�GRV�GRFXPHQWRV�

½ 9HULILTXH�D�OX]�YHUGH�QD�SDUWH�
VXSHULRU�WUDVHLUD�GR�
DOLPHQWDGRU�GH�RULJLQDLV��
4XDQGR�RV�GRFXPHQWRV�
HVWLYHUHP�SRVLFLRQDGRV�
FRUUHWDPHQWH��HOD�LUi�
DFHQGHU�

*XLD�GR�$OLPHQWDGRU�GH�
2ULJLQDLV

/X]�YHUGH
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
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LD
9LGUR�GH�2ULJLQDLV

2�YLGUR�GH�RULJLQDLV�GHYH�VHU�XVDGR�SDUD�SiJLQDV�~QLFDV�RX�
RULJLQDLV�HQFDGHUQDGRV��DWp�QR�Pi[LPR�R�WDPDQKR�$��

�

½ /HYDQWH�R�DOLPHQWDGRU�GH�
RULJLQDLV�RX�D�WDPSD�GR�YLGUR��
VH�HVWLYHU�DFRSODGD�

)LJXUD�GR�DOLPHQWDGRU�GH�RULJLQDLV�VHQGR�OHYDQWDG

½ &RORTXH�R�GRFXPHQWR�YLUDGR�
SDUD�EDL[R�VREUH�R�YLGUR�GH�
RULJLQDLV��DOLQKDGR�FRP�D�
SRQWD�GD�VHWD�GH�UHJLVWUR�
SHUWR�GD�SDUWH�VXSHULRU�
HVTXHUGD�GR�PHVPR�

½ $EDL[H�R�DOLPHQWDGRU�GH�
RULJLQDLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



9LGUR�GH�7UDQVSRUWH�GH�9HORFLGDGH�&RQVWDQWH

2�YLGUR�GH�7UDQVSRUWH�GH�9HORFLGDGH�&RQVWDQWH��&97��p�D�
HVWUHLWD�IDL[D�GH�YLGUR�ORFDOL]DGD�QR�ODGR�HVTXHUGR�GR�YLGUR�GH�
RULJLQDLV��4XDQGR�RV�GRFXPHQWRV�VmR�DOLPHQWDGRV�D�SDUWLU�GR�
DOLPHQWDGRU�GH�RULJLQDLV��R�YLGUR�GH�&97�GLJLWDOL]D�DV�LPDJHQV�
DXWRPDWLFDPHQWH�SDUD�D�PHPyULD��H�QmR�VH�DSOLFD�DRV�
GRFXPHQWRV�FRORFDGRV�QR�YLGUR�

�

���6HOHFLRQH�R�ERWmR�)XQo}HV�

9LGUR�GH�
7UDQVSRUWH�GH�
9HORFLGDGH�
&RQVWDQWH

½ 6HOHFLRQH�>)XQo}HV@��
ORFDOL]DGR�j�HVTXHUGD�GR�
WHFODGR�QXPpULFR��&HUWLILTXH�
VH�GH�TXH�D�SULPHLUD�WHOD�GH�
&ySLD�VHMD�H[LELGD�
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
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LD
���6HOHFLRQH�DV�IXQo}HV

$V�IXQo}HV�GLVSRQtYHLV�QD�SULPHLUD�WHOD�GH�&ySLD�VmR�DV�
XVDGDV�FRP�PDLV�IUHT�rQFLD��0XLWDV�GDV�IXQo}HV�FRQWrP�XPD�
VHOHomR�GHQRPLQDGD�2XWUR��6HOHFLRQH�HVVD�RSomR�SDUD�
DFHVVDU�RSo}HV�GH�SURJUDPDomR�DGLFLRQDLV�

127$��6RPHQWH�DV�IXQo}HV�UHOHYDQWHV�SDUD�D�FRQILJXUDomR�
GD�PiTXLQD�HVWDUmR�GLVSRQtYHLV�

½ 6HOHFLRQH�>/LPSDU�7XGR@�XPD�
YH]�SDUD�FDQFHODU�WRGDV�DV�
VHOHo}HV�GH�SURJUDPDomR�GH�
WHODV�DQWHULRUHV��

127$��6HOHFLRQDU�/LPSDU�7XGR�
GXDV�YH]HV�OLPSDUi�WRGRV�RV�
FDPLQKRV�GH�SURJUDPDomR�H�
UHWRUQDUi�D�PiTXLQD�DR�VHX�
VWDWXV�SDGUmR�

%RWmR�/LPSDU�7XGR

%RWmR�)XQo}HV

½ 6HOHFLRQH�R�ERWmR�SDUD�D�
IXQomR�UHTXHULGD��2�ERWmR�
ILFD�EUDQFR��6H�2XWUR�IRU�
VHOHFLRQDGR��VHOHFLRQH�
>6DOYDU@�SDUD�FRQILUPDU�D�
IXQomR�VHOHFLRQDGD�RX�
>&DQFHODU@�SDUD�UHWRUQDU�j�
WHOD�DQWHULRU�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



3DUD�REWHU�XPD�H[SOLFDomR�PDLV�GHWDOKDGD�GDV�IXQo}HV�
SDGUmR�GLVSRQtYHLV�QD�WHOD�GH�VHOHomR�SRU�WRTXH��FRQVXOWH�DV�
VHJXLQWHV�SiJLQDV�

� 6DtGD���SiJLQD�����

� )DFHV�,PSUHVVDV���SiJLQD�����

� 5HGXomR�$PSOLDomR���SiJLQD�����

� $EDVWHFLPHQWR�GH�3DSHO���SiJLQD�����

� 4XDOLGDGH�GH�,PDJHP���SiJLQD�����

���'LJLWH�D�TXDQWLGDGH

$�TXDQWLGDGH�Pi[LPD�GH�FySLDV�p������

½ 8VH�R�WHFODGR�QXPpULFR�SDUD�
GLJLWDU�R�Q~PHUR�GH�FySLDV�
UHTXHULGDV��2�Q~PHUR�
GLJLWDGR�p�H[LELGR�QR�FDQWR�
VXSHULRU�GLUHLWR�GD�WHOD�GH�
VHOHomR�SRU�WRTXH�

3DUD�FDQFHODU�XPD�HQWUDGD�
LQFRUUHWD��VHOHFLRQH�>&@�
�/LPSDU��H�GLJLWH�D�TXDQWLGDGH�
FRUUHWD�
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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���6HOHFLRQH�,QLFLDU

���,GHQWLILTXH�R�WUDEDOKR�GH�FySLD�QD�)LOD�GH�,PSUHVVmR

½ 6HOHFLRQH�>,QLFLDU@��&DGD�
GRFXPHQWR�p�GLJLWDOL]DGR�
VRPHQWH�XPD�YH]��2�
WDPDQKR�H�D�RULHQWDomR�VmR�
H[LELGRV�QR�FDQWR�VXSHULRU�
HVTXHUGR�GD�WHOD�GH�VHOHomR�
SRU�WRTXH�

6H�XP�SUREOHPD�GH�UHFXUVR�RX�
FRQIOLWR�GH�SURJUDPDomR�LPSHGLU�
D�FRQFOXVmR�GR�WUDEDOKR��VHUi�
H[LELGD�XPD�PHQVDJHP��6LJD�D�
PHQVDJHP�SDUD�UHVROYHU�R�
SUREOHPD��

½ $R�WHUPLQDU��UHPRYD�RV�
GRFXPHQWRV�GLJLWDOL]DGRV�
GHEDL[R�GR�DOLPHQWDGRU�RX�GR�
YLGUR�GH�RULJLQDLV� �%RWmR�,QLFLDU

½ 6HOHFLRQH�>6WDWXV�GR�
7UDEDOKR@�QR�SDLQHO�GH�
FRQWUROH�SDUD�H[LELU�D�)LOD�GH�
,PSUHVVmR��

½ 2�WUDEDOKR�VHUi�H[LELGR�QD�
ILOD��6H�QmR�KRXYHU�WUDEDOKRV�
QD�ILOD��p�SRVVtYHO�TXH�R�
WUDEDOKR�Mi�WHQKD�VLGR�
SURFHVVDGR�

127$��&RQVXOWH�D�VHomR�
³*HUHQFLDPHQWR�GRV�7UDEDOKRV�
GH�&ySLD´�QD�SiJLQD������SDUD�
REWHU�LQIRUPDo}HV�PDLV�
GHWDOKDGDV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



)XQo}HV�3DGUmR��&ySLD�

8VH�D�SULPHLUD�WHOD�GH�&ySLD�SDUD�VHOHFLRQDUDV�IXQo}HV�
SDGUmR�SDUD�XP�WUDEDOKR�GH�FySLD��3DUD�REWHU�PDLV�
LQIRUPDo}HV�VREUH�DV�IXQo}HV�GLVSRQtYHLV��FRQVXOWH�R�
VHJXLQWH��

6DtGD���SiJLQD�����

)DFHV�,PSUHVVDV���SiJLQD�����

5HGXomR�$PSOLDomR���SiJLQD�����

$EDVWHFLPHQWR�GH�3DSHO���SiJLQD�����

4XDOLGDGH�GH�,PDJHP���SiJLQD�����

127$��6RPHQWH�DV�IXQo}HV�UHOHYDQWHV�SDUD�D�FRQILJXUDomR�
GD�PiTXLQD�HVWDUmR�GLVSRQtYHLV�

6DtGD

'HSHQGHQGR�GD�FRQILJXUDomR�GD�PiTXLQD��R�'RFXPHQW�&HQWUH�
SRGH�VHU�LQVWDODGR�FRP�XPD�%DQGHMD�&HQWUDO��XPD�%DQGHMD�
(VTXHUGD�H�XP�0yGXOR�GH�$FDEDPHQWR�

127$��2�SDSHO�GH�WDPDQKR�$��QmR�GHYH�VHU�DOLPHQWDGR�QR�
0yGXOR�GH�$FDEDPHQWR�

$WDOKR

½6HOHFLRQH�>)XQo}HV�GR�
7UDEDOKR@�QR�SDLQHO�GH�
FRQWUROH�

½6H�QHFHVViULR��
VHOHFLRQH�>&ySLD@�

½6HOHFLRQH�DV�IXQo}HV�
GLVSRQtYHLV�QD�
SULPHLUD�WHOD�GH�
>&ySLD@�

�

3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$�%DQGHMD�&HQWUDO�p�D�EDQGHMD�GH�VDtGD�SDGUmR��$�VDtGD�VHUi�
HQWUHJXH�YLUDGD�SDUD�EDL[R�H�GHVORFDGD�SDUD�D�%DQGHMD�
&HQWUDO��2V�MRJRV�GH�FySLDV�HQWUHJXHV�QD�%DQGHMD�(VTXHUGD�
HVWDUmR�YLUDGRV�SDUD�FLPD�H�QmR�VHUmR�GHVORFDGRV�

127$��$�%DQGHMD�(VTXHUGD�QmR�HVWDUi�GLVSRQtYHO�TXDQGR�
SDSHO�GH�WDPDQKR�SHUVRQDOL]DGR�WLYHU�VLGR�SURJUDPDGR�

',&$��8VH�R�ËFRQH�GH�6DtGD�ORFDOL]DGR�QD�SDUWH�LQIHULRU�
HVTXHUGD�GD�WHOD�SDUD�PXGDU�UiSLGD�H�IDFLOPHQWH�GD�%DQGHMD�
&HQWUDO�SDUD�D�%DQGHMD�(VTXHUGD�

$OFHDGDV

(VWD�RSomR�HQWUHJD�R�Q~PHUR�HVSHFLILFDGR�GH�MRJRV�GH�FySLDV�
QD�%DQGHMD�&HQWUDO�QD�PHVPD�RUGHP�GRV�GRFXPHQWRV��6H�
IRUHP�VHOHFLRQDGDV�GXDV�FySLDV�GH�XP�GRFXPHQWR�GH�WUrV�
SiJLQDV��D�RUGHP�GD�VDtGD�VHUi�������������

6HP�$OFHDU

(VWD�RSomR�HQWUHJD�DV�FySLDV�QD�%DQGHMD�&HQWUDO�QD�RUGHP�
EDVHDGD�QR�Q~PHUR�WRWDO�GH�FySLDV�SDUD�FDGD�GRFXPHQWR��$�
RUGHP�GD�VDtGD�SDUD�GXDV�FySLDV�GH�XP�GRFXPHQWR�GH�WUrV�
SiJLQDV�VHUi���������������

�

ËFRQH�GH�
6DtGD

������

������

�����

�����

�����
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



*UDPSHDGDV��RSFLRQDO�

6H�R�0yGXOR�GH�$FDEDPHQWR�WLYHU�VLGR�DGDSWDGR��D�RSomR�
*UDPSHDGDV�HVWDUi�GLVSRQtYHO�FRPR�XPD�RSomR�GH�6DtGD�QD�
WHOD�GH�VHOHomR�SRU�WRTXH��

127$��2�0yGXOR�GH�$FDEDPHQWR�QmR�HVWi�GLVSRQtYHO�SDUD�D�
FRQILJXUDomR�VLPSOHV�GR�'&�����

2�0yGXOR�GH�$FDEDPHQWR�SRGH�JUDPSHDU�$��RX�$��HP�MRJRV�
GH���D����IROKDV�GH�SDSHO�GH���J�P���DXWRPDWLFDPHQWH�RX�
PDQXDOPHQWH��2�FDUWXFKR�GH�JUDPSRV�VXSRUWD�������
JUDPSRV�

127$��$�RSomR�6HP�$OFHDU�QmR�HVWDUi�GLVSRQtYHO�SDUD�
FySLDV�JUDPSHDGDV�

*UDPSHDPHQWR�$XWRPiWLFR�XVDQGR�R�0yGXOR�GH�
$FDEDPHQWR

2�JUDPSHDPHQWR�DXWRPiWLFR�RFRUUHUi�TXDQGR�D�RSomR�
JUDPSHDGR�WLYHU�VLGR�VHOHFLRQDGD�QD�WHOD�GH�VHOHomR�SRU�
WRTXH��

*UDPSHDPHQWR�0DQXDO�XVDQGR�R�0yGXOR�GH�$FDEDPHQWR

2�JUDPSHDGRU�GR�0yGXOR�GH�$FDEDPHQWR�WDPEpP�SRGH�VHU�
XVDGR�SDUD�JUDPSHDU�GRFXPHQWRV�PDQXDOPHQWH��REVHUYH�DV�
HWDSDV�D�VHJXLU�SDUD�JUDPSHDU�PDQXDOPHQWH�XP�MRJR�GH�
GRFXPHQWRV�

������
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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½ 6HOHFLRQH�H�VROWH�R�ERWmR�QD�
SDUWH�VXSHULRU�GR�0yGXOR�GH�
$FDEDPHQWR��$�OX]�YHUGH�
MXQWR�DR�ERWmR�DFHQGH��

127$��6H�XP�WUDEDOKR�HVWLYHU�
HP�DQGDPHQWR��D�OX]�LUi�SLVFDU�
±�DJXDUGH�DWp�TXH�R�WUDEDOKR�
VHMD�FRQFOXtGR�

½ &RORTXH�RV�GRFXPHQWRV�
YLUDGRV�SDUD�EDL[R�H�
DOLPHQWDGRV�SHOD�ERUGD�ORQJD�
VREUH�R�UHWkQJXOR�YHUGH��FRP�
D�ERUGD�HVTXHUGD�GRV�
GRFXPHQWRV�FRQWUD�D�JXLD�GD�
3RUWD�GR�&DUWXFKR�GH�
*UDPSRV��

½ 'HVOL]H�RV�GRFXPHQWRV�SDUD�
IUHQWH��DWp�RXYLU�R�UXtGR�GR�
JUDPSR�VHQGR�LQVHULGR��2�
JUDPSR�p�LQVHULGR�QR�FDQWR�
VXSHULRU�HVTXHUGR�GRV�
GRFXPHQWRV�

½ 5HPRYD�R�MRJR�JUDPSHDGR�
GR�0yGXOR�GH�$FDEDPHQWR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



*UDPSHDGRU�GH�&RQYHQLrQFLD��RSFLRQDO�

2�*UDPSHDGRU�GH�&RQYHQLrQFLD�p�XP�VXSOHPHQWR�RSFLRQDO�H�
SRGHUi�VHU�LQVWDODGR�VH�D�(VWDQWH�GH�&RQYHQLrQFLD�HVWLYHU�
DGDSWDGD��(OH�p�DQH[DGR�DR�FDQWR�GLUHLWR��QD�SDUWH�SRVWHULRU�GD�
HVWDQWH��H�SRVLFLRQDGR�GH�PRGR�TXH�RV�GRFXPHQWRV�SRVVDP�
VHU�JUDPSHDGRV�UHWRV�RX�HP�kQJXOR��

2�*UDPSHDGRU�GH�&RQYHQLrQFLD�SRGH�JUDPSHDU�MRJRV�GH���D�
���IROKDV�GH�SDSHO�GH����J�P���2�FDUWXFKR�GH�JUDPSRV�VXSRUWD�
������JUDPSRV�

)DFHV�,PSUHVVDV

$Wp����FySLDV�GH�GXDV�IDFHV��YDULDQGR�HP�WDPDQKR�GH�$��D�
$���SRGHP�VHU�IHLWDV�DXWRPDWLFDPHQWH�GH�GRFXPHQWRV�GH�XPD�
RX�GXDV�IDFHV�

� �� ����FySLDV�GH�XPD�IDFH�GH�GRFXPHQWRV�GH�XPD�IDFH�

� �� ����FySLDV�GH�GXDV�IDFHV�GH�GRFXPHQWRV�GH�XPD�IDFH��

� �� ����FySLDV�GH�GXDV�IDFHV�GH�GRFXPHQWRV�GH�GXDV�
IDFHV�

� �� ����FySLDV�GH�XPD�IDFH�GH�GRFXPHQWRV�GH�GXDV�IDFHV�

½ &RP�RV�GRFXPHQWRV�YLUDGRV�
SDUD�FLPD��GHVOL]H�R�FDQWR�D�
VHU�JUDPSHDGR�HP�GLUHomR�
DR�JUDPSHDGRU�

½ 2�JUDPSHDGRU�LUi�JUDPSHDU�
RV�GRFXPHQWRV�
DXWRPDWLFDPHQWH�

� 'XUDQWH�R�JUDPSHDPHQWR��
D�OX]�LQGLFDGRUD�QR�ODGR�
HVTXHUGR�GR�JUDPSHDGRU�
ILFDUi�DFHVD�

½ 5HPRYD�R�MRJR�JUDPSHDGR�
GR�*UDPSHDGRU�GH�
&RQYHQLrQFLD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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127$��$�PiTXLQD�FRSLD�SULPHLUR�D�VHJXQGD�IDFH�GR�
GRFXPHQWR��$R�ID]HU�FySLDV�GH�GXDV�IDFHV�XVDQGR�SDSHO�
SHUIXUDGR�RX�SUp�LPSUHVVR��FDUUHJXH�R�SDSHO�DR�FRQWUiULR�GR�
UyWXOR�GH�LQVWUXomR�GH�FySLD�GH�XPD�IDFH�QD�EDQGHMD��

',&$��$R�XVDU�D�RSomR��� ���H�R�YLGUR�GH�RULJLQDLV��D�
PiTXLQD�H[LELUi�XPD�PHQVDJHP�TXDQGR�HVWLYHU�SURQWD�SDUD�
GLJLWDOL]DU�D�IDFH���

127$��$V�RSo}HV�GH���IDFHV�QmR�HVWmR�GLVSRQtYHLV�QD�
FRQILJXUDomR�GH�DSHQDV���IDFH�GD�'&����

2ULHQWDomR

6HOHFLRQH�D�RSomR�2XWUR�SDUD�DFHVVDU�DV�IXQo}HV�GH�
2ULHQWDomR�

�

6HOHFLRQH�D�RSomR�2XWUR�H�D�VHJXLU��� ������ ���RX��� ���
SDUD�DFHVVDU�DV�VHJXLQWHV�RSo}HV�GH�RULHQWDomR�GLVSRQtYHLV�

&DEHoDOKR�FRQWUD�&DEHoDOKR�±�D�VDtGD�WHUi�D�PHVPD�
RULHQWDomR�GRV�GRFXPHQWRV�

&DEHoDOKR�FRQWUD�5RGDSp�±�D�VDtGD�VHUi�JLUDGD����R�QD�
VHJXQGD�IDFH�

5HWUDWR�±�D�LPDJHP�DSDUHFH�QD�RULHQWDomR�GH�UHWUDWR�

3DLVDJHP�±�D�LPDJHP�DSDUHFH�QD�RULHQWDomR�GH�SDLVDJHP�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



$�LOXVWUDomR�D�VHJXLU�PRVWUD�RV�UHVXOWDGRV�GDV�VHOHo}HV�GH�
&DEHoDOKR�FRQWUD�&DEHoDOKR�RX�&DEHoDOKR�FRQWUD�5RGDSp�
SDUD�DV�LPDJHQV�HP�5HWUDWR�H�3DLVDJHP�

,PDJHQV�HP�5HWUDWR ,PDJHQV�HP�3DLVDJHP�

127$��,QVHUo}HV�QmR�SRGHP�VHU�SURJUDPDGDV�FRP�� ����
2ULJLQDLV�(QFDGHUQDGRV�H�&ULDU�7UDEDOKR�QmR�HVWmR�
GLVSRQtYHLV�FRP�� ���VHOHFLRQDGR�DR�XVDU�R�YLGUR�GH�
RULJLQDLV��'LYLVyULDV��HQYHORSHV�H�WUDQVSDUrQFLDV�QmR�VHUmR�
DOLPHQWDGRV�SHOR�0yGXOR�'XSOH[�

5HGXomR�$PSOLDomR

$OpP�GR�WDPDQKR������SDUD�DV�FySLDV��FySLDV�UHGX]LGDV�RX�
DPSOLDGDV�SRGHP�VHU�SURGX]LGDV�VHOHFLRQDQGR�XPD�GDV�
RSo}HV�GH�5HGXomR�$PSOLDomR��6H�R�PDWHULDO�GH�LPSUHVVmR�
DEDVWHFLGR�IRU�GR�PHVPR�WDPDQKR�GRV�GRFXPHQWRV��PDV�QmR�
FRUUHVSRQGHU�j�RULHQWDomR��R�'&������������SRGHUi�JLUDU�D�
LPDJHP�GH�PRGR�D�DMXVWi�OD�FRUUHWDPHQWH�QR�SDSHO��$�URWDomR�
VRPHQWH�RFRUUHUi�TXDQGR�5HGX]LU�$PSOLDU�$XWR�RX�
$EDVWHFLPHQWR�GH�3DSHO�$XWR��PDV�QmR�DPERV��HVWLYHU�
VHOHFLRQDGR�

% %

&DEHoDOKR�FRQWUD�&DEHoDOKR &DEHoDOKR�FRQWUD�&DEHoDOKR

$ $

&DEHoDOKR�FRQWUD�5RGDSp &DEHoDOKR�FRQWUD�5RGDSp
SDUD�HQFDGHUQDomR�SHOD

$

%

$

%

SDUD�HQFDGHUQDomR�SHOD

SDUD�HQFDGHUQDomR�SHOD� SDUD�HQFDGHUQDomR�SHOD
ERUGD�FXUWDERUGD�ORQJD�

ERUGD�FXUWD ERUGD�ORQJD
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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LD
2So}HV�GH�5HGXomR�$PSOLDomR

���� WDPDQKR�SDUD�FySLDV

$XWR DXWRPDWLFDPHQWH�UHGX]�DPSOLD�XP�GRFXPHQWR�SDUD�DMXVWi�OR�
QR�WDPDQKR�GR�SDSHO�VHOHFLRQDGR�

127$���4XDQGR�D�RSomR�5HGX]LU�$PSOLDU�$XWRPiWLFD�HVWLYHU�
VHOHFLRQDGD��R�'&������������DXWRPDWLFDPHQWH�LUi�
VHOHFLRQDU�R�SDSHO�$��DOLPHQWDGR�SHOD�ERUGD�ORQJD��6H�
VHOHFLRQDU�5HGX]LU�$PSOLDU�$XWR�H�R�DEDVWHFLPHQWR�GH�SDSHO�
$��SHOD�ERUGD�ORQJD�RX�FXUWD��D�PiTXLQD�DXWRPDWLFDPHQWH�LUi�
JLUDU�D�LPDJHP�����SDUD�FRUUHVSRQGHU�j�RULHQWDomR�GRV�
GRFXPHQWRV�$��H�LUi�LPSULPLU�QR�SDSHO�$��DOLPHQWDGR�SHOD�
ERUGD�ORQJD��&RQWXGR��DR�XVDU�D�%DQGHMD�GH�$OLPHQWDomR�
0DQXDO��DVVHJXUH�VH�GH�TXH�R�SDSHO�VHMD�DOLPHQWDGR�SHOD�
ERUGD�FXUWD��$�DOLPHQWDomR�SHOD�ERUGD�ORQJD�QmR�
FRUUHVSRQGHUi�j�VHOHomR�GH�UHGXomR�DPSOLDomR�

3UHGHILQLo}HV H[LEH�DV�GXDV�FRQILJXUDo}HV�SUHGHILQLGDV�GH�UHGXomR�
DPSOLDomR�XVDGDV�FRP�PDLV�IUHT�rQFLD��$V�SUHGHILQLo}HV�VmR�
FRQILJXUDGDV�SHOR�2SHUDGRU�

2XWUR XVDGR�SDUD�HVSHFLILFDU�XPD�DPSOLDomR�QmR�OLVWDGD�RX�SDUD�
VHOHFLRQDU�FRQILJXUDo}HV�QRUPDLV�RX�SHUVRQDOL]DGDV�

½ 6HOHFLRQH�>$XWR@�RX�XPD�GDV�
RSo}HV�SUHGHILQLGDV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



� 1RUPDO�±�UHGX]�RX�DPSOLD�R�FRPSULPHQWR�H�D�ODUJXUD�GH�
XP�GRFXPHQWR�HP�XPD�TXDQWLGDGH�HVSHFtILFD��0DLV�XPD�
YH]��������$XWR�H�DV�SUHGHILQLo}HV�WDPEpP�HVWmR�
GLVSRQtYHLV��3DUD�WDPDQKRV�QmR�SDGURQL]DGRV��XVH�RV�
VHWDV�GH�URODJHP�SDUD�HVFROKHU�XPD�DPSOLDomR�RX�
UHGXomR�HVSHFtILFD�HP�LQFUHPHQWRV�GH�����

',&$��3DUD�SRXSDU�WHPSR��XVH�R�WHFODGR�SRS�XS�QD�WHOD�GH�
VHOHomR�SRU�WRTXH��HP�YH]�GRV�ERW}HV�GH�URODJHP��SDUD�
LQVHULU�RV�YDORUHV��6HOHFLRQH�D�FDL[D�GH�H[LELomR�SDUD�DV�
VHOHo}HV�GH�WDPDQKR��R�SHTXHQR�UHWkQJXOR�j�HVTXHUGD�GRV�
ERW}HV�GH�URODJHP���H�VHUi�H[LELGR�XP�WHFODGR��'LJLWH�RV�
YDORUHV�H�VHOHFLRQH�6DOYDU�

� 3HUVRQDOL]DGR�±�XVDGR�SDUD�UHGX]LU�RX�DPSOLDU�XP�
GRFXPHQWR�HP�SURSRUo}HV�GHVLJXDLV��1RYDPHQWH�������
H�$XWR�HVWmR�GLVSRQtYHLV�SDUD�UHVWDXUDU�D�DPSOLDomR�DSyV�
XVDU�XPD�FRQILJXUDomR�SHUVRQDOL]DGD�

',&$��4XDQGR�D�RSomR�5HGX]LU�$PSOLDU�3HUVRQDOL]DGD�
HVWLYHU�VHOHFLRQDGD��D�PiTXLQD�QmR�LUi�JLUDU�D�LPDJHP�SDUD�
FRUUHVSRQGHU�j�RULHQWDomR�GR�SDSHO��6H�5HGX]LU�$PSOLDU�
3HUVRQDOL]DGD�$XWR�HVWLYHU�VHOHFLRQDGD��D�PiTXLQD�LUi�JLUDU�D�
LPDJHP�

$EDVWHFLPHQWR�GH�3DSHO

2�PDWHULDO�GH�LPSUHVVmR�FRORFDGR�QDV�EDQGHMDV�GHWHUPLQD�RV�
WDPDQKRV�H[LELGRV�QD�VHOHomR�GH�$EDVWHFLPHQWR�GH�3DSHO�QD�
WHOD�GH�VHOHomR�SRU�WRTXH��3RU�H[HPSOR��VH�IRUHP�FRORFDGDV�
WUDQVSDUrQFLDV��VHUi�H[LELGD�D�ILJXUD�GH�XPD�WUDQVSDUrQFLD�

4XDQGR�XPD�EDQGHMD�IRU�DEHUWD�RX�SDSHO�IRU�FRORFDGR�QD�
%DQGHMD�0DQXDO��D�MDQHOD�SRS�XS�³$WULEXWRV�GD�%DQGHMD´�VHUi�
H[LELGD�QD�WHOD�GH�VHOHomR�SRU�WRTXH��$R�DOWHUDU�R�WLSR�RX�D�FRU�
GR�SDSHO�QD�EDQGHMD��HOD�GHYHUi�VHU�SURJUDPDGD�SDUD�
FRUUHVSRQGHU�DR�PDWHULDO�GH�LPSUHVVmR�TXH�HVWLYHU�VHQGR�
DEDVWHFLGR��6H�R�WLSR�RX�D�FRU�GR�SDSHO�QmR�IRU�DOWHUDGR��
VHOHFLRQH�&RQILUPDU�SDUD�IHFKDU�D�MDQHOD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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127$��3DUD�REWHU�LQIRUPDo}HV�VREUH�R�DEDVWHFLPHQWR�GH�
SDSHO��FRQVXOWH�³3DSpLV�H�RXWURV�PDWHULDLV�GH�LPSUHVVmR´�QD�
SiJLQD������

127$��2�WDPDQKR�H�D�RULHQWDomR�VmR�GHWHUPLQDGRV�SDUD�
WRGDV�DV�EDQGHMDV��H[FHWR�D�%DQGHMD�0DQXDO�

2So}HV�GH�$EDVWHFLPHQWR�GH�3DSHO

$XWR DFHLWD�D�FRQILJXUDomR�SDGUmR��SDSHO�EUDQFR�SDGUmR��SDUD�R�
DEDVWHFLPHQWR�GH�SDSHO��6H�XP�WDPDQKR�GH�SDSHO�HVSHFtILFR�
QmR�HVWLYHU�VHOHFLRQDGR��R�'&������������LUi�GHILQLU�R�
WDPDQKR�TXH�HOH�GHWHFWRX�GR�GRFXPHQWR�H�HQYLDU�D�VDtGD�SDUD�
D�%DQGHMD�&HQWUDO�

3UHGHILQLo}HV H[LEH�DV�RSo}HV�GH�DEDVWHFLPHQWR�GH�SDSHO�XVDGDV�PDLV�
UHJXODUPHQWH��$V�SUHGHILQLo}HV�VmR�FRQILJXUDGDV�SHOR�
2SHUDGRU�

2XWUR H[LEH�XPD�OLVWD�GH�WRGDV�DV�EDQGHMDV�H�R�WLSR��D�FRU��R�WDPDQKR�
H�D�RULHQWDomR�GR�SDSHO�DEDVWHFLGR�

½ $EUD�D�EDQGHMD��$�MDQHOD�
$WULEXWRV�GD�%DQGHMD�VHUi�
H[LELGD�

½ &RORTXH�R�PDWHULDO�GH�
LPSUHVVmR�QD�EDQGHMD�

½ 6H�R�WLSR�RX�D�FRU�GR�SDSHO�
WLYHU�VLGR�DOWHUDGR��VHOHFLRQH�
>0XGDU�7LSR�RX�&RU@�H�
SURJUDPH�DV�QRYDV�
FRQILJXUDo}HV��6HOHFLRQH�
>6DOYDU@�

½ 6HOHFLRQH�>&RQILUPDU@�SDUD�
FRQWLQXDU�FRP�R�WUDEDOKR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



4XDOLGDGH�GH�,PDJHP

8VH�DV�FRQILJXUDo}HV�GH�TXDOLGDGH�GH�LPDJHP�SDUD�DMXVWDU�D�
TXDOLGDGH�GD�VDtGD�

2So}HV�GH�4XDOLGDGH�GH�,PDJHP

7H[WR XVDGR�SDUD�GLJLWDOL]DU�WH[WR��VyOLGRV��SUHWR�H�EUDQFR�H�PHLRV�
WRQV�

$XWR DMXVWD�D�TXDOLGDGH�GH�LPDJHP�DXWRPDWLFDPHQWH��FRP�EDVH�
QRV�DWULEXWRV�GR�GRFXPHQWR��$XWR�WDPEpP�SRGH�VHU�XVDGR�
SDUD�ID]HU�FySLDV�GH�GRFXPHQWRV�TXH�FRQWHQKDP�PHLRV�WRQV�
H�LPDJHQV�GLIHUHQWHV�

)RWR XVDGR�SDUD�GLJLWDOL]DU�IRWRJUDILDV�FRP�YDULDomR�GH�WRQV�H�
PHLRV�WRQV�GH�DOWD�IUHT�rQFLD�H�DOWD�TXDOLGDGH�

',&$��3DUD�REWHU�PHOKRUHV�UHVXOWDGRV��FRSLH�QR�Pi[LPR�
FLQFR�IRWRJUDILDV�HP�XP�WUDEDOKR��D�PHQRV�TXH�D�PiTXLQD�
WHQKD�PHPyULD�DGLFLRQDO�

%DUUD�GH�URODJHP�0DLV�&ODUR�
0DLV (VFXUR

SHUPLWH�TXH�VHMD�IHLWR�R�DMXVWH�PDQXDO�SDUD�FODUHDU�RX�
HVFXUHFHU�D�VDtGD�

%DUUD�GH�URODJHP
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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)XQo}HV�$GLFLRQDLV��&ySLD�

$�JXLD�)XQo}HV�$GLFLRQDLV�RIHUHFH�IXQo}HV�GH�SURJUDPDomR�
DGLFLRQDLV�SDUD�XP�WUDEDOKR�GH�FySLD��$R�VHU�VHOHFLRQDGD��VHUi�
H[LELGD�XPD�VpULH�GH�JXLDV����

$MXVWH�GD�,PDJHP���SiJLQD�����

)RUPDWR�GD�6DtGD���SiJLQD�����

0RQWDJHP�GR�7UDEDOKR���SiJLQD�����

127$��6RPHQWH�DV�IXQo}HV�UHOHYDQWHV�SDUD�D�FRQILJXUDomR�
GD�PiTXLQD�HVWDUmR�GLVSRQtYHLV�

$WDOKR

½6HOHFLRQH�>)XQo}HV�GR�
7UDEDOKR@�QR�SDLQHO�GH�
FRQWUROH�

½6H�QHFHVViULR��
VHOHFLRQH�>&ySLD@�

½6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



*XLD�$MXVWH�GD�,PDJHP��&ySLD�

3DUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�DV�IXQo}HV�GLVSRQtYHLV��
FRQVXOWH�

7DPDQKR�GR�2ULJLQDO���SiJLQD�����

2ULJLQDLV�(QFDGHUQDGRV���SiJLQD�����

'HVORFDPHQWR�GH�,PDJHP���SiJLQD�����

4XDOLGDGH�GH�,PDJHP�3URILVVLRQDO���SiJLQD�����

$SDJDPHQWR���SiJLQD�����

(GLomR��RSFLRQDO����SiJLQD�����

7DPDQKR�GR�2ULJLQDO�

8VH�HVWD�IXQomR�SDUD�FRSLDU�H�RX�PDQLSXODU�GRFXPHQWRV�GH�
WDPDQKRV�QmR�SDGURQL]DGRV�SHOR�$OLPHQWDGRU�GH�2ULJLQDLV�H�
SHOR�9LGUR�GH�2ULJLQDLV��6LJD�DV�HWDSDV�LQGLFDGDV�SDUD�
VHOHFLRQDU�HVWD�IXQomR�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@��$�WHOD�$MXVWH�GD�
,PDJHP�VHUi�H[LELGD�

½ &RORTXH�XP�GRFXPHQWR�QR�
YLGUR�GH�RULJLQDLV�H�VHOHFLRQH�
DV�IXQo}HV�UHTXHULGDV�

½ 6HOHFLRQH�>7DPDQKR�GR�
2ULJLQDO@�

½ 6HOHFLRQH�D�RSomR�UHTXHULGD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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2So}HV�GH�7DPDQKR�GR�2ULJLQDO

$XWR GHWHUPLQD�DXWRPDWLFDPHQWH�R�WDPDQKR�GR�GRFXPHQWR�TXH�
HVWi�VHQGR�FRSLDGR�H�VHOHFLRQD�XPD�RULJHP�GH�DEDVWHFLPHQWR�
GH�SDSHO�GR�PHVPR�WDPDQKR��$�PiTXLQD�QmR�SRGH�GHWHFWDU�R�
WDPDQKR�GH�GRFXPHQWRV�QmR�SDGURQL]DGRV�

7DPDQKR�GR�2ULJLQDO LQGLFDUi�R�WDPDQKR�GR�GRFXPHQWR�RX�R�WDPDQKR�HP�TXH�YRFr�
GHVHMD�TXH�R�'RFXPHQW�&HQWUH�GLJLWDOL]H��VH�R�WDPDQKR�GR�
GRFXPHQWR�QmR�IRU�SDGURQL]DGR��(VFROKD�HQWUH�RV�WDPDQKRV�
SUHGHILQLGRV�OLVWDGRV�RX��XVDQGR�DV�VHWDV�GH�URODJHP��GLJLWH�RV�
YDORUHV�GH�;�H�<��(VWD�IXQomR�SRGH�VHU�XVDGD�FRP�R�
$OLPHQWDGRU�GH�2ULJLQDLV�RX�FRP�R�9LGUR�GH�2ULJLQDLV�

127$��2V�VHQVRUHV�GDV�EDQGHMDV�SRGHP�GHWHFWDU�VRPHQWH�R�
WDPDQKR�GR�SDSHO�DEDVWHFLGR��(OHV�QmR�SRGHP�GHWHFWDU�RV�
DWULEXWRV�GR�SDSHO��FRPR�WUDQVSDUrQFLDV��SDSHO�FRORULGR�RX�
SDSHO�SHUIXUDGR��2V�DWULEXWRV�GHYHP�VHU�VHOHFLRQDGRV�

9iULRV�7DPDQKRV XVH�HVWD�RSomR�SDUD�DOLPHQWDU�GRFXPHQWRV�GH�WDPDQKRV�
GLIHUHQWHV�SHOR�DOLPHQWDGRU�GH�RULJLQDLV��3DUD�SURGX]LU�FySLDV�
GR�PHVPR�WDPDQKR�RX�UHGX]LGDV�DPSOLDGDV��3DUD�DWLYDU�HVWD�
IXQomR��RV�GRFXPHQWRV�GHYHP�VHU�FRORFDGRV�QR�$OLPHQWDGRU�
GH�2ULJLQDLV�

127$��$V�ERUGDV�GH�DWDTXH�GHYHP�WHU�DV�PHVPDV�
GLPHQV}HV��3RU�H[HPSOR��PDWHULDO�HP�WDPDQKR�$���
DOLPHQWDGR�SHOD�ERUGD�FXUWD�SRGH�VHU�XWLOL]DGR�FRP�$���
DOLPHQWDGR�SHOD�ERUGD�ORQJD��PDV�$��DOLPHQWDGR�SHOD�ERUGD�
FXUWD�QmR�SRGH�VHU�XWLOL]DGR�FRP�$���DOLPHQWDGR�SHOD�ERUGD�
FXUWD�

3DUD�SURGX]LU�FySLDV�GR�PHVPR�WDPDQKR

½ &RORTXH�RV�GRFXPHQWRV�

½ 6HOHFLRQH�R�DEDVWHFLPHQWR�GH�SDSHO�>$XWR@�

½ 6HOHFLRQH�>)XQo}HV�$GLFLRQDLV@�

½ 6HOHFLRQH�>7DPDQKR�GR�2ULJLQDO@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



½ 6HOHFLRQH�>9iULRV�7DPDQKRV@�H�D�VHJXLU�>6DOYDU@�

½ 'LJLWH�D�TXDQWLGDGH�H�VHOHFLRQH�>,QLFLDU@�

3DUD�SURGX]LU�FySLDV�UHGX]LGDV�DPSOLDGDV�

½ $EDVWHoD�RV�GRFXPHQWRV�

½ 6HOHFLRQH�R�WDPDQKR�GH�SDSHO�UHTXHULGR�

½ 6HOHFLRQH�>)XQo}HV�$GLFLRQDLV@�

½ 6HOHFLRQH�>7DPDQKR�GR�2ULJLQDO@�

½ 6HOHFLRQH�>9iULRV�7DPDQKRV@�H�D�VHJXLU�>6DOYDU@�

½ 'LJLWH�D�TXDQWLGDGH�H�VHOHFLRQH�>,QLFLDU@�

127$��,QVHUo}HV��&ULDomR�GH�/LYUHWRV�H�9iULDV�HP���QmR�
SRGHP�VHU�XVDGRV�FRP�2ULJLQDLV�GH�9iULRV�7DPDQKRV�

2ULJLQDLV�(QFDGHUQDGRV

6HOHFLRQH�2ULJLQDLV�(QFDGHUQDGRV�SDUD�ID]HU�FySLDV�GH�
SiJLQDV�GH�GRFXPHQWRV�HQFDGHUQDGRV�RX�UHYLVWDV��XVDQGR�R�
9LGUR�GH�2ULJLQDLV�

½ &RORTXH�R�GRFXPHQWR�
HQFDGHUQDGR�YLUDGR�SDUD�
EDL[R�QR�YLGUR�GH�RULJLQDLV��
)HFKH�D�WDPSD�DWp�TXH�
UHSRXVH�VREUH�R�GRFXPHQWR�
HQFDGHUQDGR��1mR�IRUFH�SDUD�
IHFKi�OD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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LD
2So}HV�GH�2ULJLQDLV�(QFDGHUQDGRV

'HVDWLYDGR D�IXQomR�QmR�HVWi�GLVSRQtYHO�

)DFH�� FRSLD�VRPHQWH�D�SiJLQD�j�HVTXHUGD�DR�ROKDU�R�OLYUR�DEHUWR��
YLUDGR�SDUD�FLPD�

)DFH�� FRSLD�VRPHQWH�D�SiJLQD�j�GLUHLWD��HVWDQGR�R�OLYUR�DEHUWR��YLUDGR�
SDUD�FLPD�

��H�� FRSLD�DPEDV�DV�SiJLQDV�GH�XP�OLYUR�DEHUWR�H�FRORFD�FDGD�
SiJLQD�HP�XPD�IROKD�GH�SDSHO�VHSDUDGD�

7DPDQKR�GR�2ULJLQDO
(QFDGHUQDGR

XVH�HVWD�RSomR�VH�R�WDPDQKR�GR�RULJLQDO�HQFDGHUQDGR�DEHUWR�
IRU�GLIHUHQWH�GH�$��

½ 6HOHFLRQH�DV�IXQo}HV�
UHTXHULGDV�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�

½ 6HOHFLRQH�>2ULJLQDLV�
(QFDGHUQDGRV@�H�VHOHFLRQH�
DV�IXQo}HV�UHTXHULGDV�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>,QLFLDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



$SDJDU�/RPEDGD DSDJD�DWp����PP�GD�iUHD�GD�ORPEDGD�HP�GLUHomR�DR�FHQWUR�GH�
XP�GRFXPHQWR�HQFDGHUQDGR��4XDQGR�D�RSomR���H���HVWLYHU�
VHOHFLRQDGD��SRGHUi�VHU�GLJLWDGD�TXDOTXHU�TXDQWLGDGH�GH���D�
���PP�

'HVORFDPHQWR�GH�,PDJHP

8VH�HVWD�IXQomR�SDUD�DOWHUDU�D�SRVLomR�GD�LPDJHP�QD�SiJLQD�

2So}HV�GH�'HVORFDPHQWR�GH�,PDJHP

'HVDWLYDGR D�IXQomR�QmR�HVWi�GLVSRQtYHO�

&HQWUDOL]DU�$XWR GHVORFD�D�LPDJHP�DXWRPDWLFDPHQWH�HP�GLUHomR�DR�FHQWUR�GR�
SDSHO�

½ 6HOHFLRQH�DV�IXQo}HV�
UHTXHULGDV�

½ &RORTXH�R�GRFXPHQWR��
&HUWLILTXH�VH�GH�TXH�RV�
GRFXPHQWRV�HVWHMDP�QD�
PHVPD�RULHQWDomR�GR�
PDWHULDO�GH�LPSUHVVmR��
DEDVWHFLGR�QDV�EDQGHMDV�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�

½ 6HOHFLRQH�>'HVORFDU�
,PDJHP@�H�D�RSomR�
UHTXHULGD�

½ 6HOHFLRQH�>6DOYDU@�H�>6DOYDU@�
QRYDPHQWH�

½ 'LJLWH�D�TXDQWLGDGH�H�
VHOHFLRQH�>,QLFLDU@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
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LD
'HVORFDU�0DUJHP FRSLD�D�LPDJHP�SDUD�XPD�iUHD�HVSHFtILFD��$�PHQRV�TXH�R�
QRYR�ORFDO�VHMD�HVSHFLILFDGR��D�VDtGD�VHUi�H[LELGD�QD�SiJLQD�
H[DWDPHQWH�FRPR�HVWi�QR�GRFXPHQWR�

� )DFH����D�FRQILJXUDomR�SDGUmR��GHVORFD�D�LPDJHP�SDUD�D�
HVTXHUGD��SDUD�D�GLUHLWD��SDUD�FLPD�RX�SDUD�EDL[R��QD�
SULPHLUD�SiJLQD�GR�GRFXPHQWR�TXH�HVWi�VHQGR�FRSLDGR��$�
LPDJHP�SRGH�VHU�GHVORFDGD�DWp����PP�

� )DFH���GHVORFD�D�LPDJHP�SDUD�D�HVTXHUGD��SDUD�D�GLUHLWD��
SDUD�FLPD�RX�SDUD�EDL[R��QD�VHJXQGD�SiJLQD�GR�
GRFXPHQWR�TXH�HVWi�VHQGR�FRSLDGR��$�LPDJHP�SRGH�VHU�
GHVORFDGD�DWp����PP��

,QGHSHQGHQWH��SHUPLWH�FRQILJXUDU�GLIHUHQWHV�
RSo}HV�GH�FRORFDomR�GH�LPDJHP�SDUD�D�IDFH���GRV�
GRFXPHQWRV�

(VSHOKDU�)DFH����FRQILJXUD�DV�VHOHo}HV�GH�
GHVORFDPHQWR�GH�LPDJHP�SDUD�D�IDFH���LJXDLV�jV�
GLJLWDGDV�SDUD�D�IDFH���
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



4XDOLGDGH�GH�,PDJHP�3URILVVLRQDO

8VH�HVWD�IXQomR�TXDQGR�RV�GRFXPHQWRV�UHTXHUHUHP�PDLV�GR�
TXH�R�DMXVWH�EiVLFR�GH�TXDOLGDGH�GH�LPDJHP�

�

2So}HV�GH�4XDOLGDGH�GH�,PDJHP�3URILVVLRQDO

1LWLGH] DMXVWD�D�QLWLGH]�GD�LPDJHP��(VWD�IXQomR�p�XVDGD�SDUD�
DXPHQWDU�D�QLWLGH]�GH�OLQKDV�ILQDV�H�GHWDOKHV�RX�SDUD�GLPLQXLU�
D�QLWLGH]�D�ILP�GH�REWHU�XPD�DSDUrQFLD�VXDYH�H�XQLIRUPH��
(QWUHWDQWR��p�DFRQVHOKiYHO�QmR�GLPLQXLU�PXLWR�D�QLWLGH]�RX�D�
FySLD�SRGHUi�SDUHFHU�GLVWRUFLGD��1RUPDO�p�D�FRQILJXUDomR�
SDGUmR�

([SRVLomR�$XWR DR�FRSLDU�LPDJHQV�GH�WH[WR�GH�GRFXPHQWRV�HP�SDSHO�FRORULGR��
HVWD�IXQomR�SHUPLWH�DRV�XVXiULRV�REWHU�XPD�FySLD�FRP�IXQGR�
EUDQFR�H�FODUR�

½ 6HOHFLRQH�DV�IXQo}HV�
UHTXHULGDV�

½ &RORTXH�R�GRFXPHQWR��
&HUWLILTXH�VH�GH�TXH�RV�
GRFXPHQWRV�HVWHMDP�QD�
PHVPD�RULHQWDomR�GR�
PDWHULDO�GH�LPSUHVVmR��
DEDVWHFLGR�QDV�EDQGHMDV�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�

½ 6HOHFLRQH�>4XDOLGDGH�GH�
,PDJHP�3URILVVLRQDO@�H�D�
RSomR�UHTXHULGD�

½ 6HOHFLRQH�>6DOYDU@�H�>6DOYDU@�
QRYDPHQWH�

½ 'LJLWH�D�TXDQWLGDGH�H�
VHOHFLRQH�>,QLFLDU@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
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LD
$SDJDPHQWR

8VH�HVWD�IXQomR�SDUD�DSDJDU�PDUFDV�LQGHVHMDGDV��FRPR�
LPSUHVV}HV�GH�SHUIXUDo}HV��GD�ERUGD�GD�FySLD��

2So}HV�GH�$SDJDPHQWR

'HVDWLYDGR HVWD�RSomR�QmR�HVWi�GLVSRQtYHO�

$SDJDU�0DUJHP SDUD�DSDJDU�XPD�TXDQWLGDGH�HVSHFtILFD�GH�FDGD�ERUGD�GD�
FySLD��$Wp����PP�SRGHP�VHU�DSOLFDGRV�D�FDGD�ERUGD�

$SDJDU�%RUGD SDUD�DSDJDU�TXDQWLGDGHV�LJXDLV�GH�WRGDV�DV�ERUGDV��DWp�
���PP�

½ &RORTXH�RV�GRFXPHQWRV�QD�
PHVPD�RULHQWDomR�GD�
%DQGHMD�VHOHFLRQDGD�

½ 6HOHFLRQH�DV�IXQo}HV�
UHTXHULGDV�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�

½ 6HOHFLRQH�>$MXVWHV�GH�
,PDJHP@�

½ 6HOHFLRQH�>$SDJDU@�

½ 6HOHFLRQH�>$SDJDU�%RUGD@�
RX�>$SDJDU�0DUJHP@��

½ 8VH�DV�VHWDV�GH�URODJHP�
SDUD�GLJLWDU�D�TXDQWLGDGH�GH�
DSDJDPHQWR�UHTXHULGD�

½ 6HOHFLRQH�>6DOYDU@�

½ 'LJLWH�D�TXDQWLGDGH�H�
VHOHFLRQH�>,QLFLDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



(GLomR��RSFLRQDO�

8VH�R�.LW�GH�(GLomR�SDUD�DOWHUDU�D�DSDUrQFLD�GD�FySLD�GH�XP�
GRFXPHQWR��2�NLW�p�IRUQHFLGR�FRP�XP�PDUFDGRU�GH�HGLomR�
ODUDQMD��3RGHP�VHU�XVDGRV�PDUFDGRUHV�GLIHUHQWHV�GR�
IRUQHFLGR��

127$��$R�HGLWDU��PDQWHQKD�R�9LGUR�GH�2ULJLQDLV�IHFKDGR��D�
PHQRV�TXH�HVWHMD�HGLWDQGR�XP�GRFXPHQWR�HQFDGHUQDGR�RX�
XVDQGR�D�IXQomR�7DPDQKR�GR�2ULJLQDO��1mR�VHOHFLRQH�
,QWHUURPSHU�RX�3DXVD�HQTXDQWR�HVWLYHU�GLJLWDOL]DQGR�XP�
GRFXPHQWR�

',&$��$�IXQomR�(GLomR�QmR�LUi�IXQFLRQDU�VH�R�RULJLQDO�QmR�IRU�
EUDQFR�FRPR��SRU�H[HPSOR��DR�XVDU�SDSHO�UHFLFODGR�RX�
RULJLQDLV�FRORULGRV��6H�D�IXQomR�(GLomR�QmR�HVWLYHU�
IXQFLRQDQGR�DGHTXDGDPHQWH�RX�VH�DV�PDUFDV�GH�HGLomR�QmR�
HVWLYHUHP�HVFXUDV��VXEVWLWXD�R�PDUFDGRU�ODUDQMD��$OpP�GLVVR��
HYLWH�FRORFDU�PDUFDV�GH�HGLomR�GHQWUR�GH�DSUR[LPDGDPHQWH�
�PP�GD�ERUGD�GR�GRFXPHQWR�

+i�GXDV�RSo}HV�GH�HGLomR�TXH�SRGHP�VHU�VHOHFLRQDGDV���
(GLWDU�ÈUHD�RX�(GLWDU�3iJLQD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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(GLWDU�ÈUHD�

½ 3DUD�SURWHJHU�R�GRFXPHQWR��
IDoD�XPD�FySLD�SULPHLUR�

½ 8VH�R�PDUFDGRU�GH�HGLomR�
ODUDQMD��GHVHQKH�HP�YROWD�
GDV�iUHDV�D�VHUHP�LPSUHVVDV�
RX�GHVHQKH�XPD�OLQKD�JURVVD�
FRQWRUQDQGR�DV�iUHDV��
3UHVVLRQH�R�PDUFDGRU�GH�
HGLomR�FRP�ILUPH]D��$�OLQKD�
TXH�LQGLFD�D�iUHD�D�VHU�
LPSUHVVD�GHYH�VHU�HVFXUD��
VHP�IDOKDV�

127$��1mR�Ki�OLPLWH�SDUD�R�
Q~PHUR�GH�PDUFDo}HV�

½ &RORTXH�D�FySLD�PDUFDGD�QR�
9LGUR�GH�2ULJLQDLV�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�H�D�VHJXLU�
>$MXVWHV�GH�,PDJHP@�

½ 6HOHFLRQH�>(GLWDU@�

½ 6HOHFLRQH�>(GLWDU�ÈUHD@�

½ 6HOHFLRQH�D�RSomR�UHTXHULGD�
H�D�VHJXLU�>6DOYDU@�

½ 6HOHFLRQH�>,QLFLDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



2So}HV�GH�(GLWDU�ÈUHD

'HVDWLYDGR D�IXQomR�QmR�HVWi�GLVSRQtYHO�

$SDJDU�,QWHULRU GLJLWDOL]D�WXGR�TXH�HVWi�IRUD�GDV�OLQKDV�ODUDQMDV�H�LJQRUD�WXGR�
TXH�HVWi�GHQWUR��$�iUHD�FHQWUDO�ILFD�HP�EUDQFR�

$SDJDU�([WHULRU GLJLWDOL]D�WXGR�TXH�HVWi�GHQWUR�GDV�OLQKDV�ODUDQMDV�H�LJQRUD�WXGR�
TXH�HVWi�IRUD��$�iUHD�GR�ODGR�GH�IRUD�ILFD�HP�EUDQFR�

&HQWUDOL]DU FHQWUDOL]D�D�LPDJHP�GH�GHQWUR�GD�iUHD�PDUFDGD�QR�SDSHO�GH�
VDtGD��$V�iUHDV�GR�ODGR�GH�IRUD�GD�iUHD�PDUFDGD�VmR�
H[FOXtGDV�

,QYHUWHU DOWHUD�WRGDV�DV�LPDJHQV�HP�SUHWR�GHQWUR�GD�iUHD�PDUFDGD�SDUD�
EUDQFR��H�WRGDV�DV�LPDJHQV�HP�EUDQFR�SDUD�SUHWR�

(GLWDU�3iJLQD�

(VWD�IXQomR�QmR�UHTXHU�R�XVR�GH�XPD�FDQHWD�GH�PDUFDomR��
SRUWDQWR��D�SUp�GLJLWDOL]DomR�QmR�p�QHFHVViULD��$�IXQomR�GH�
HGLomR�VHOHFLRQDGD�VHUi�DSOLFDGD�j�SiJLQD�LQWHLUD��2�9LGUR�GH�
2ULJLQDLV�RX�R�$OLPHQWDGRU�GH�2ULJLQDLV�SRGH�VHU�XVDGR�FRP�
(GLWDU�3iJLQD�

½ &RORTXH�R�GRFXPHQWR�QR�
$OLPHQWDGRU�GH�2ULJLQDLV�RX�
FRORTXH�R�QR�9LGUR�GH�
2ULJLQDLV�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�H�D�VHJXLU�
>$MXVWHV�GH�,PDJHP@�

½ 6HOHFLRQH�>(GLWDU@�

½ 6HOHFLRQH�>(GLWDU�3iJLQD@�

½ 6HOHFLRQH�D�RSomR�TXH�
GHVHMD�XVDU�H�D�VHJXLU�
>6DOYDU@�

½ 6HOHFLRQH�>,QLFLDU@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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2So}HV�GH�(GLWDU�3iJLQD

'HVDWLYDGR D�IXQomR�QmR�HVWi�GLVSRQtYHO�

,QYHUWHU DOWHUD�WRGDV�DV�LPDJHQV�HP�SUHWR�QD�SiJLQD�SDUD�EUDQFR��H�
WRGDV�DV�LPDJHQV�HP�EUDQFR�SDUD�SUHWR�

(VSHOKR p�FULDGD�XPD�LPDJHP�HP�HVSHOKR�GR�GRFXPHQWR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



)RUPDWR�GH�6DtGD��&ySLD�

6HOHFLRQH�DV�IXQo}HV�GLVSRQtYHLV�QD�WHOD�)RUPDWR�GD�6DtGD�
SDUD�DSULPRUDU�D�DSDUrQFLD�GH�XP�WUDEDOKR�GH�FySLD��3DUD�
REWHU�PDLV�LQIRUPDo}HV�VREUH�DV�IXQo}HV�GLVSRQtYHLV��
FRQVXOWH�

7UDQVSDUrQFLDV���SiJLQD�����

9iULDV�HP�����SiJLQD�����

$QRWDomR���SiJLQD�����

,QVHUo}HV���SiJLQD�����

&ULDomR�GH�/LYUHWRV���SiJLQD�����

&DSDV���SiJLQD�����

7UDQVSDUrQFLDV

(VWD�IXQomR�SHUPLWH�FRSLDU�HP�WUDQVSDUrQFLDV��FRORFDU�
GLYLVyULDV�HQWUH�DV�SiJLQDV�H�ID]HU�MRJRV�GH�FySLDV�LPSUHVVDV�
SDUD�DSRVWLODV�

127$��3DUD�REWHU�LQIRUPDo}HV�VREUH�R�DEDVWHFLPHQWR�GH�
WUDQVSDUrQFLDV��FRQVXOWH�³3DSpLV�H�RXWURV�PDWHULDLV�GH�
LPSUHVVmR´�QD�SiJLQD������

$WDOKR

½6HOHFLRQH�R�ERWmR�
>)XQo}HV�GR�7UDEDOKR@�
QR�SDLQHO�GH�FRQWUROH�

½6H�QHFHVViULR��
VHOHFLRQH�>&ySLD@�

½6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�

½6HOHFLRQH�>)RUPDWR�GH�
6DtGD@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
yS

LD
½ &RORTXH�RV�GRFXPHQWRV�QR�
DOLPHQWDGRU�GH�RULJLQDLV�

½ 6HOHFLRQH�DV�IXQo}HV�
UHTXHULGDV�

½ 6HOHFLRQH�>)RUPDWR�GD�
6DtGD@�

½ 6HOHFLRQH�>7UDQVSDUrQFLDV@��
6HJXLQGR�DV�LQVWUXo}HV��
VHOHFLRQH�D�RSomR�UHTXHULGD�

½ &RORTXH�D�WUDQVSDUrQFLD�

½ 3URJUDPH�>0XGDU�$WULEXWRV�
GD�%DQGHMD@��

� 6HOHFLRQH�>7LSR@��8VH�DV�
VHWDV�GH�URODJHP�SDUD�
FLPD�SDUD�EDL[R�SDUD�H[LELU�
D�RSomR�GH�WUDQVSDUrQFLD��
6HOHFLRQH�
>7UDQVSDUrQFLD@�H�D�VHJXLU�
>6DOYDU@�

� 6HOHFLRQH�>&RU@��>/LPSDU@�
H�D�VHJXLU�>6DOYDU@�

½ 6HOHFLRQH�>,QLFLDU@�

127$��$�TXDQWLGDGH�Pi[LPD�
GH���SRGH�VHU�VHOHFLRQDGD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



2So}HV�GH�7UDQVSDUrQFLD

'HVDWLYDGR D�IXQomR�QmR�HVWi�GLVSRQtYHO�

6HSDUDGRUHV�HP�EUDQFR FRORFD�XPD�IROKD�GH�SDSHO�HP�EUDQFR�HQWUH�FDGD�
WUDQVSDUrQFLD�

6HP�6HSDUDGRUHV LPSULPH�DV�WUDQVSDUrQFLDV�VHP�GLYLVyULDV��YRFr�DLQGD�DVVLP�
SRGHUi�VHOHFLRQDU�-RJRV�GH�&ySLDV�

6HSDUDGRUHV�,PSUHVVRV XPD�FySLD�DGLFLRQDO�HP�SDSHO�p�LQVHULGD�DXWRPDWLFDPHQWH�
DSyV�FDGD�WUDQVSDUrQFLD�

-RJRV�GH�&ySLDV LPSULPH�MRJRV�DGLFLRQDLV�HP�SDSHO�GDV�WUDQVSDUrQFLDV��
6HOHFLRQH�-RJRV�GH�&ySLDV�H�XVH�R�WHFODGR�QXPpULFR�SDUD�
GLJLWDU�D�TXDQWLGDGH�GHVHMDGD�

',&$��6H�XPD�EDQGHMD�WLYHU�VLGR�DEDVWHFLGD�H�RV�DWULEXWRV�GD�
EDQGHMD�WLYHUHP�VLGR�SURJUDPDGRV��QmR�VHUi�QHFHVViULR�
DWULEXLU�XPD�EDQGHMD�SDUD�DV�WUDQVSDUrQFLDV��2�'&��������
����DXWRPDWLFDPHQWH�GHWHFWD�D�EDQGHMD�TXH�FRQWpP�DV�
WUDQVSDUrQFLDV�

127$��3DUD�HYLWDU�WUDQVSDUrQFLDV�VXSHUDTXHFLGDV�RX�
GLVWRUFLGDV��QmR�FRSLH�HP�WUDQVSDUrQFLDV�VHP�DQWHV�
VHOHFLRQDU�7UDQVSDUrQFLDV�

9iULDV�HP���

HVWD�IXQomR�LPSULPH�GRLV�RX�TXDWUR�GRFXPHQWRV�
LQGHSHQGHQWHV�HP�XPD�IROKD�GH�SDSHO��2�'&������������
UHGX]�DPSOLD�DV�LPDJHQV�FRQIRUPH�QHFHVViULR�SDUD�LPSULPL�
ODV�QD�RULHQWDomR�GH�SDLVDJHP�RX�UHWUDWR�HP�XPD�SiJLQD��FRP�
EDVH�QR�DEDVWHFLPHQWR�GR�SDSHO�VHOHFLRQDGR�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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LD
127$���� ���2ULJLQDLV�(QFDGHUQDGRV��'HVORFDU�,PDJHP��
7UDQVSDUrQFLDV��&ULDomR�GH�/LYUHWRV��&ULDU�7UDEDOKR��2ULJLQDLV�
GH�9iULRV�7DPDQKRV�RX�$QRWDomR�QmR�SRGHP�VHU�XVDGRV�
FRP�HVWD�IXQomR�

2EVHUYH�DV�HWDSDV�D�VHJXLU�SDUD�SURJUDPDU�9iULDV�HP���

½ &RORTXH�RV�GRFXPHQWRV�QR�
DOLPHQWDGRU�GH�RULJLQDLV��2V�
GRFXPHQWRV�GHYHP�VHU�
DOLPHQWDGRV�SHOD�ERUGD�
ORQJD�

½ 6HOHFLRQH�DV�IXQo}HV�
UHTXHULGDV�SDUD�R�WUDEDOKR��
6HOHFLRQH�>$EDVWHFLPHQWR�
GH�3DSHO@�H�R�WDPDQKR�GH�
SDSHO�GHVHMDGR�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�H�D�VHJXLU�
>)RUPDWR�GD�6DtGD@�

½ 6HOHFLRQH�>9iULDV�HP��@�

½ 6HOHFLRQH�>��HP��@�RX�
>��HP��@�

½ 6HOHFLRQH�D�RULHQWDomR�
3DLVDJHP�RX�5HWUDWR�H�D�
VHJXLU�>6DOYDU@�

½ 'LJLWH�D�TXDQWLGDGH�

½ 6HOHFLRQH�>,QLFLDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



$QRWDomR

8VH�HVWD�IXQomR�SDUD�DGLFLRQDU�D�GDWD��RV�Q~PHURV�GDV�
SiJLQDV�H�XP�FRPHQWiULR�j�VDtGD�GD�FySLD�

127$��9iULDV�HP����&ULDomR�GH�/LYUHWRV��2ULJLQDLV�
(QFDGHUQDGRV��6HP�$OFHDU��RULJLQDLV�GH�WDPDQKR�
SHUVRQDOL]DGR�H�HQYHORSHV�QmR�HVWmR�GLVSRQtYHLV�FRP�
$QRWDomR�

½ &RORTXH�RV�GRFXPHQWRV�

½ 6HOHFLRQH�DV�IXQo}HV�
UHTXHULGDV�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�

½ 6HOHFLRQH�>)RUPDWR�GH�
6DtGD@�

½ 6HOHFLRQH�>$QRWDomR@��$V�
RSo}HV�GH�DQRWDomR�VHUmR�
H[LELGDV�

½ 6HOHFLRQH�D�RSomR�GHVHMDGD�
H�VLJD�DV�LQVWUXo}HV�H[LELGDV�
QD�WHOD�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
yS

LD
2So}HV�GH�$QRWDomR

'DWD LPSULPH�D�GDWD�DWXDO��FRP�EDVH�QDV�FRQILJXUDo}HV�GD�
PiTXLQD��

$�GDWD�p�DGLFLRQDGD�QD�SDUWH�VXSHULRU�RX�LQIHULRU�GD�SiJLQD��j�
HVTXHUGD��GLUHLWD�RX�QR�FHQWUR��

1XPHUDomR�GH�3iJLQD LPSULPH�RV�Q~PHURV�GDV�SiJLQDV��

2�Q~PHUR�GD�SiJLQD�p�DGLFLRQDGR�QD�SDUWH�VXSHULRU�RX�LQIHULRU�
GD�SiJLQD��j�HVTXHUGD��GLUHLWD�RX�QR�FHQWUR��

&RPHQWiULRV LPSULPH�XP�FRPHQWiULR�QR�GRFXPHQWR��2�FRPHQWiULR�p�
DGLFLRQDGR�QD�SDUWH�VXSHULRU�RX�LQIHULRU�GD�SiJLQD��j�HVTXHUGD��
GLUHLWD�RX�QR�FHQWUR��

(VFROKD�XP�FRPHQWiULR�SURJUDPDGR�RX�FULH�XP��VHOHFLRQDQGR�
(QWUDU��&RQVXOWH�DV�LQVWUXo}HV�QD�SiJLQD������SDUD�FULDU�XP�
FRPHQWiULR�

)RUPDWR Ki�WUrV�RSo}HV�GLVSRQtYHLV��&DGD�RSomR�HVWi�GLVSRQtYHO�FRP�
TXDOTXHU�XPD�GDV�DQRWDo}HV�

� RULHQWDomR�LQIRUPD�j�PiTXLQD�D�RULHQWDomR��SDLVDJHP�RX�
UHWUDWR��GR�GRFXPHQWR��(P�VHJXLGD��D�PiTXLQD�XVD�HVVD�
LQIRUPDomR�SDUD�GHWHUPLQDU�RQGH�FRORFDU�D�DQRWDomR��

� WDPDQKR�GD�IRQWH�RIHUHFH�GXDV�RSo}HV�GH�IRQWH��2�
WDPDQKR�SHTXHQR�GH�IRQWH�HVWi�FRQILJXUDGR�HP����
SRQWRV�SRU�SROHJDGD��H�R�WDPDQKR�JUDQGH�GH�IRQWH�HVWi�
FRQILJXUDGR�HP�����SRQWRV�

� R�PRGR�GH�JUDYDomR�LPSULPH�D�DQRWDomR�QD�SiJLQD�FRPR�
WUDQVSDUHQWH�RX�RSDFD��$�VHOHomR�GH�7UDQVSDUHQWH�
VLJQLILFD�TXH�D�LPDJHP�QR�GRFXPHQWR�QmR�VHUi�H[FOXtGD�
H�D�DQRWDomR�VHUi�FRORFDGD�QD�SDUWH�VXSHULRU�GD�PHVPD��
$�VHOHomR�GH�2SDFD�VLJQLILFD�TXH�D�DQRWDomR�VXEVWLWXLUi�
D�LPDJHP�GR�GRFXPHQWR��

',&$��6H�D�LPDJHP�GR�GRFXPHQWR�VH�HVWHQGHU�DWp�D�ERUGD�
VXSHULRU�GD�SiJLQD��UHGX]D�D�LPDJHP�SDUD�����GR�WDPDQKR�
GR�GRFXPHQWR�SDUD�GHL[DU�HVSDoR�SDUD�D�DQRWDomR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



6H�D�PHVPD�SRVLomR�IRU�LQDGYHUWLGDPHQWH�VHOHFLRQDGD�SDUD�D�
GDWD��D�QXPHUDomR�GH�SiJLQD�H�R�FRPHQWiULR��HOHV�VHUmR�
H[LELGRV�QD�RUGHP�SDGUmR��FRPHQWiULR��HVTXHUGD���Q~PHUR�GD�
SiJLQD��FHQWUR��H�GDWD��GLUHLWD���4XDQGR�D�GDWD�IRU�VHOHFLRQDGD��
KDYHUi�GXDV�RSo}HV�GH�IRUPDWR��00�''�$$�RX�''�00�$$�

127$��$R�DOLPHQWDU�GRFXPHQWRV�SHOD�ERUGD�ORQJD��D�
DQRWDomR�VRPHQWH�SRGHUi�VHU�LPSUHVVD�QD�SDUWH�VXSHULRU�GD�
SiJLQD��$�$QRWDomR�QmR�HVWi�GLVSRQtYHO�QD�ERUGD�GH�
SDLVDJHP�GH�TXDOTXHU�GRFXPHQWR�GH�WDPDQKR�DFLPD�GH�$��

3URJUDPDomR�GH�XP�QRYR�FRPHQWiULR

2�'&������������SRGH�DUPD]HQDU�DWp�RLWR�PHQVDJHQV�
SURJUDPDGDV��GH�DWp����FDUDFWHUHV�FDGD��

½ 6H�'HVDWLYDGR�HVWLYHU�
VHOHFLRQDGR��Gr�XP�FOLTXH�QD�
RSomR�&RPHQWiULRV�H�R�
'RFXPHQW�&HQWUH�H[LELUi�D�
OLVWD�

½ 6HOHFLRQH�XP�OXJDU�YD]LR�QD�
/LVWD�GH�&RPHQWiULRV�

½ 6HOHFLRQH�>(QWUDU@�

½ 8VH�R�WHFODGR�SRS�XS�SDUD�
GLJLWDU�XP�QRYR�FRPHQWiULR��
6HOHFLRQH�>0DLV�&DUDFWHUHV@�
SDUD�XVDU�FDUDFWHUHV�
DGLFLRQDLV��

6H�IRU�IHLWD�XPD�HQWUDGD�
LQFRUUHWD��VHOHFLRQH�R�ERWmR� �
�%DFNVSDFH��SDUD�UHWRUQDU�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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,QVHUo}HV

(VWD�IXQomR�SHUPLWH�TXH�XP�WLSR�GLIHUHQWH�GH�SDSHO�VHMD�
DXWRPDWLFDPHQWH�LQVHULGR�HP�XP�MRJR��$Wp����LQVHUo}HV�
SRGHP�VHU�DGLFLRQDGDV�SRU�MRJR�GH�FySLDV�

'XDV�EDQGHMDV�GH�LQVHUo}HV�HVWDUmR�GLVSRQtYHLV�SDUD�
SURJUDPDomR��$�V��EDQGHMD�V��VHOHFLRQDGD�V��GHYH�P��
FRUUHVSRQGHU�HP�WDPDQKR�H�RULHQWDomR�j�EDQGHMD�TXH�HVWLYHU�
VHQGR�XVDGD�SDUD�R�FRUSR�SULQFLSDO�GR�WUDEDOKR�

127$��� ���H�� ���QmR�SRGHP�VHU�XVDGRV�FRP�,QVHUo}HV�

½ 2�FRPHQWiULR�VHUi�H[LELGR�QD�
OLVWD�

½ &RORTXH�D�LQVHUomR�QD�
EDQGHMD�GHVHMDGD�

½ 3URJUDPH�D�MDQHOD�$WULEXWRV�
GD�%DQGHMD�H�VHOHFLRQH�
>6DOYDU@�

½ 6HOHFLRQH�DV�IXQo}HV�
UHTXHULGDV�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�H�D�VHJXLU�
>)RUPDWR�GD�6DtGD@�

½ 6HOHFLRQH�>,QVHUo}HV@�

½ 6HOHFLRQH�D�RSomR�GHVHMDGD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



127$��6H�QmR�IRUHP�FRORFDGDV�IROKDV�HP�EUDQFR�QR�MRJR�GH�
GRFXPHQWRV�SDUD�PDUFDU�R�ORFDO�GDV�LQVHUo}HV��R�'&��������
����LPSULPLUi�D�LPDJHP�GD�SiJLQD�VHJXLQWH�QD�LQVHUomR�

½ $�SDUWLU�GR�LQtFLR�GR�MRJR�GH�
GRFXPHQWRV��FRQWH�DWp�D�
SULPHLUD�LQVHUomR�

½ 8VDQGR�RV�ERW}HV�GH�VHWD��
UROH�DWp�R�Q~PHUR�GD�SiJLQD�
GHVHMDGD��

127$��6H�D�LQVHUomR�GHYH�ILFDU�
HP�EUDQFR��DGLFLRQH�XPD�IROKD�
HP�EUDQFR�DR�MRJR�GH�
GRFXPHQWRV��3DUD�LQVHUo}HV�
LPSUHVVDV��GLJLWH�R�Q~PHUR�GD�
SiJLQD�FRQIRUPH�DSDUHFH�QRV�
GRFXPHQWRV�

½ 6HOHFLRQH�>$GLFLRQDU�
,QVHUomR@��$�LQVHUomR�
SURJUDPDGD�LUi�SDUHFHU�QD�
MDQHOD�GH�FRQVXOWD��3DUD�
FRUULJLU�XP�HUUR��VHOHFLRQH�
>$SDJDU�ÒOWLPD�,QVHUomR@�

½ 6H�QHFHVViULR��VHOHFLRQH�D�
EDQGHMD��QD�OLVWD�%DQGHMD�GH�
,QVHUo}HV��D�SDUWLU�GD�TXDO�DV�
LQVHUo}HV�GHYHP�VHU�
DOLPHQWDGDV�

127$��$R�XVDU�DPEDV�DV�
EDQGHMDV�GH�LQVHUo}HV��DOWHUQH�
HQWUH�RV�ERW}HV�GH�%DQGHMD�GH�
,QVHUo}HV�SDUD�GLJLWDU�R�Q~PHUR�
GH�LQVHUo}HV�H�DSOLFDU�DV�
VHOHo}HV�GH�SURJUDPDomR�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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127$��4XDQGR�����HVWLYHU�VHOHFLRQDGR��R�LQWHUYDOR�GH�
SiJLQDV�GH�LQVHUomR�LUi�DXPHQWDU�GH������SDUD�������,VWR�VH�
GHYH�DR�IDWR�GH�TXH�FDGD�SiJLQD�GH���IDFHV�VHU�FRQWDGD�FRPR�
GXDV�SiJLQDV�

&ULDomR�GH�/LYUHWRV

4XDQGR�HVWD�IXQomR�HVWLYHU�VHOHFLRQDGD��R�'&������������
LPSULPLUi�GXDV�SiJLQDV��ODGR�D�ODGR��HP�DPEDV�DV�IDFHV�GH�
FDGD�SiJLQD��3DUD�FULDU�XP�OLYUHWR��GREUH�DV�FySLDV�DR�PHLR��$V�
SiJLQDV�LUmR�DSDUHFHU�QD�RUGHP�FRUUHWD�

',&$��6H�R�Q~PHUR�GH�SiJLQDV�GR�GRFXPHQWR�IRU�P~OWLSOR�GH�
TXDWUR��R�OLYUHWR�QmR�FRQWHUi�SiJLQDV�HP�EUDQFR��&DVR�
FRQWUiULR��DV�SiJLQDV�H[WUDV�QR�OLYUR�ILFDUmR�HP�EUDQFR�

127$��&ULDomR�GH�/LYUHWRV�QmR�HVWi�GLVSRQtYHO�QD�
FRQILJXUDomR�GH�JDELQHWH�GR�'&����

½ 'HSRLV�TXH�D�~OWLPD�HQWUDGD�
WLYHU�VLGR�IHLWD��VHOHFLRQH�
>6DOYDU@�

½ &RORTXH�RV�GRFXPHQWRV�QR�
DOLPHQWDGRU�GH�RULJLQDLV�H�
VHOHFLRQH�>,QLFLDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



127$��6H�R�GRFXPHQWR�IRU�$��H�R�SDSHO�$��IRU�VHOHFLRQDGR�
FRPR�D�VDtGD��R�'&������������LPSULPLUi�R�OLYUHWR�HP�������
6H�QmR�IRU�VHOHFLRQDGR�XP�WDPDQKR�GH�SDSHO��D�PiTXLQD�
GHILQLUi�R�PHVPR�WDPDQKR�GH�SDSHO�GR�GRFXPHQWR�H�UHGX]LUi�
DV�LPDJHQV�SDUD�DMXVWDU�QD�SiJLQD�

&DSDV�

(VWD�IXQomR�SHUPLWH�TXH�FDSDV�GH�SDSHO�RX�FDUWROLQD�VHMDP�
DGLFLRQDGDV�D�XP�WUDEDOKR�GH�FySLD��8VH�RV�SDVVRV�D�VHJXLU�
SDUD�DGLFLRQDU�FDSDV�D�XP�WUDEDOKR�

½ $OLPHQWH�RV�GRFXPHQWRV�SHOD�
ERUGD�ORQJD�H�HP�RUGHP�QR�
$OLPHQWDGRU�GH�2ULJLQDLV��
FRP�D�SULPHLUD�SiJLQD�SRU�
FLPD�

½ 6HOHFLRQH�>&ULDomR�GH�
/LYUHWRV@�HP�>)RUPDWR�GD�
6DtGD@��

½ 6HOHFLRQH�>$WLYDGR@�

½ 'LJLWH�D�TXDQWLGDGH�GHVHMDGD�
H�VHOHFLRQH�>,QLFLDU@�

½ &RORTXH�R�PDWHULDO�SDUD�
FDSDV�QD�EDQGHMD�GHVHMDGD�

½ 6HUi�H[LELGD�D�MDQHOD�>$OWHUDU�
$WULEXWRV@��3URJUDPH�R�QRYR�
SDSHO�H�VHOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�DV�IXQo}HV�
GHVHMDGDV�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�H�D�VHJXLU�
>)RUPDWR�GD�6DtGD@�

½ 6HOHFLRQH�>&DSDV@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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127$��$R�XVDU�FDSDV�FRP�LQVHUo}HV��D�EDQGHMD�GH�FDSDV�
SRGHUi�VHU�D�PHVPD�GDV�LQVHUo}HV��2�PDWHULDO�SDUD�FDSDV�
GHYH�WHU�R�PHVPR�WDPDQKR�H�RULHQWDomR�GR�FRUSR�GR�
GRFXPHQWR�

2So}HV�GH�&DSDV

'HVDWLYDGR D�IXQomR�&DSDV�QmR�HVWi�GLVSRQtYHO�

'LDQWHLUD�6RPHQWH D�PiTXLQD�DXWRPDWLFDPHQWH�DGLFLRQD�XPD�SiJLQD�GH�FDSD�QD�
IUHQWH�GR�MRJR�GH�GRFXPHQWRV��

'LDQWHLUD�H�7UDVHLUD D�PiTXLQD�DXWRPDWLFDPHQWH�DGLFLRQD�XPD�SiJLQD�GH�FDSD�QD�
IUHQWH�H�DWUiV�GR�MRJR�GH�GRFXPHQWRV�

$SyV�D�VHOHomR�GD�IXQomR�&DSDV��DV�GXDV�RSo}HV�D�VHJXLU�
HVWDUmR�GLVSRQtYHLV�

&DSDV�HP�%UDQFR D�PiTXLQD�DXWRPDWLFDPHQWH�DGLFLRQD�FDSDV�HP�EUDQFR�DR�
GRFXPHQWR��)ROKDV�HP�EUDQFR�QmR�SUHFLVDP�VHU�DGLFLRQDGDV�
DRV�GRFXPHQWRV��

½ 6HOHFLRQH�>'LDQWHLUD�
6RPHQWH@�RX�>'LDQWHLUD�H�
7UDVHLUD@�

½ 6HOHFLRQH�>&DSDV�HP�
%UDQFR@�RX�>&DSDV�
,PSUHVVDV@�

½ 6HOHFLRQH�D�EDQGHMD�
DEDVWHFLGD�FRP�PDWHULDO�SDUD�
FDSDV��6HOHFLRQH�>6DOYDU@�

½ &DUUHJXH�RV�GRFXPHQWRV�H�
VHOHFLRQH�>,QLFLDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



&DSDV�,PSUHVVDV D�SULPHLUD��H�D�~OWLPD��VH�HVWLYHU�SURJUDPDGR��SiJLQD�GR�MRJR�
GH�GRFXPHQWRV�VHUi�FRSLDGD�QR�PDWHULDO�SDUD�FDSDV��)ROKDV�
HP�EUDQFR�GHYHP�VHU�DGLFLRQDGDV�DR�MRJR�GH�GRFXPHQWRV��VH�
VRPHQWH�D�FDSD�GLDQWHLUD�RX�WUDVHLUD�WLYHU�VLGR�FRQILJXUDGD�
SDUD�VHU�LPSUHVVD�

127$��� ����� ����&ULDU�7UDEDOKR��6HP�$OFHDU��
7UDQVSDUrQFLDV��%DQGHMD�GH�(QYHORSHV��&ULDomR�GH�/LYUHWRV�H�
2ULJLQDLV�GH�9iULRV�7DPDQKRV��VH�$36���6HOHomR�GH�3DSHO�
$XWRPiWLFD���HVWLYHU�VHOHFLRQDGR��QmR�SRGHP�VHU�XVDGRV�FRP�
D�IXQomR�&DSDV��6H�D�RSomR�$QRWDomR�HVWLYHU�VHOHFLRQDGD�
FRP�&DSDV�,PSUHVVDV��D�DQRWDomR�SURJUDPDGD�LUi�DSDUHFHU�
QD�FDSD�WUDVHLUD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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0RQWDJHP�GR�7UDEDOKR��&ySLD�

8VH�DV�IXQo}HV�GH�SURGXWLYLGDGH�GLVSRQtYHLV�QD�JXLD�
0RQWDJHP�GR�7UDEDOKR�SDUD�SURJUDPDU�XP�WUDEDOKR��3DUD�
REWHU�PDLV�LQIRUPDo}HV�VREUH�DV�IXQo}HV�GLVSRQtYHLV��FRQVXOWH�
R�VHJXLQWH�

&ULDomR�GH�7UDEDOKR���SiJLQD�����

7UDEDOKRV�$UPD]HQDGRV���SiJLQD�����

&ULDomR�GH�7UDEDOKR

8VH�HVWD�IXQomR�SDUD�FULDU�XP�WUDEDOKR�TXH�UHTXHLUD�GLIHUHQWHV�
FRQILJXUDo}HV�SDUD�FDGD�SiJLQD��3RU�H[HPSOR��VH�XP�MRJR�GH�
GRFXPHQWRV�FRQVLVWLU�HP�DOJXPDV�SiJLQDV�FRP�WH[WR�H�
DOJXPDV�FRP�IRWRV��YRFr�SRGHUi�VHOHFLRQDU�DV�FRQILJXUDo}HV�
DSURSULDGDV�D�VHUHP�DSOLFDGDV�D�SiJLQDV�LQGLYLGXDLV�RX�
VHo}HV�GH�XP�WUDEDOKR�FRPSOHWR��3RU�SDGUmR��&ULDU�7UDEDOKR�
HVWi�FRQILJXUDGR�FRPR�'HVDWLYDGR�

',&$��3DUD�SRXSDU�WHPSR��XVH�D�WHOD�&ULDU�7UDEDOKR��HP�YH]�
GR�SDLQHO�GH�FRQWUROH��SDUD�SURJUDPDU�FDGD�SiJLQD�

$WDOKR
½6HOHFLRQH�>)XQo}HV�GR�
7UDEDOKR@�QR�SDLQHO�GH�
FRQWUROH�

½6H�QHFHVViULR��
VHOHFLRQH�>&ySLD@�

½6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@

½6HOHFLRQH�>0RQWDJHP�
GR�7UDEDOKR@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



127$��6H�WLYHU�VLGR�VHOHFLRQDGD�XPD�TXDQWLGDGH�PDLRU�TXH�
���D�PiTXLQD��GHSHQGHQGR�GDV�IXQo}HV�SURJUDPDGDV��
FRSLDUi���MRJR�GH�FDGD�VHomR��2V�MRJRV�UHPDQHVFHQWHV�VHUmR�
FRSLDGRV�QR�ILQDO�GR�WUDEDOKR�

½ 'LYLGD�RV�GRFXPHQWRV�HP�
VHo}HV�SDUD�SURJUDPDomR�
LQGLYLGXDO�

½ 6HOHFLRQH�>&ULDU�7UDEDOKR@�H�
D�VHJXLU�>$WLYDGR@��

½ 3URJUDPH�RV�UHTXLVLWRV�SDUD�
D�SULPHLUD�VHomR�GR�WUDEDOKR�

½ &RORTXH�VRPHQWH�D�SULPHLUD�
VHomR�QR�DOLPHQWDGRU�GH�
RULJLQDLV�RX�FRORTXH�R�
GRFXPHQWR�QR�YLGUR��

½ 6HOHFLRQH�>,QLFLDU@��

½ 4XDQGR�D�GLJLWDOL]DomR�GD�
SULPHLUD�VHomR�WLYHU�VLGR�
FRQFOXtGD��UHPRYD�RV�
RULJLQDLV�

½ 1D�WHOD�>&ULDU�7UDEDOKR@��
IDoD�DV�VHOHo}HV�SDUD�D�
SUy[LPD�VHomR�GR�WUDEDOKR�H�
VHOHFLRQH�>,QLFLDU@�

½ 5HSLWD�RV�SDVVRV�DFLPD�SDUD�
FDGD�VHomR�GR�WUDEDOKR��

½ 'HSRLV�TXH�D�~OWLPD�VHomR�
WLYHU�VLGR�GLJLWDOL]DGD��
VHOHFLRQH�>7HUPLQDU�&ULDU�
7UDEDOKR@�SDUD�LQGLFDU�TXH�R�
WUDEDOKR�IRL�FRQFOXtGR��$�
PiTXLQD�LUi�FRPSOHWDU�D�
TXDQWLGDGH�VHOHFLRQDGD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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127$��,QVHUo}HV�RX�,QWHUURPSHU�QmR�SRGHP�VHU�XVDGRV�FRP�
D�IXQomR�&ULDU�7UDEDOKR��$�VHOHomR�GH�&ULDU�7UDEDOKR�GH���
)DFHV�FRSLDUi�VRPHQWH�GRFXPHQWRV�HP�5HWUDWR�QD�
RULHQWDomR�&DEHoDOKR�FRQWUD�&DEHoDOKR�RX�&DEHoDOKR�FRQWUD�
5RGDSp�

',&$��6H�RFRUUHU�XPD�IDOKD�GH�PHPyULD��DFRQVHOKD�VH�
UHGX]LU�R�Q~PHUR�GH�RULJLQDLV�GH����SDUD�����2�Q~PHUR�GH�
RULJLQDLV�TXH�SRGH�VHU�GLJLWDOL]DGR�GHSHQGHUi�GD�
FRPSOH[LGDGH�GR�GRFXPHQWR�TXH�HVWLYHU�VHQGR�GLJLWDOL]DGR�

7UDEDOKRV�$UPD]HQDGRV

$Wp�RLWR�FRPELQDo}HV�GH�VHOHo}HV�GH�IXQo}HV�SRGHP�VHU�
UHWLGDV�QD�PHPyULD�GD�PiTXLQD�FRPR�WUDEDOKRV�DUPD]HQDGRV��
$�PiTXLQD�DUPD]HQD�VRPHQWH�D�SURJUDPDomR�SDUD�R�WUDEDOKR��
QmR�D�LPDJHP��7RGD�YH]�TXH�XP�WUDEDOKR�DUPD]HQDGR�IRU�
XVDGR��D�LPDJHP�GHYHUi�VHU�GLJLWDOL]DGD��$�WHOD�GH�VHOHomR�SRU�
WRTXH�7UDEDOKR�$UPD]HQDGR�H[LEH�XPD�OLVWD�GH�WRGRV�RV�
WUDEDOKRV�DUPD]HQDGRV�

2V�WUDEDOKRV�DUPD]HQDGRV�HVWmR�FRQILJXUDGRV�FRPR�
'HVDWLYDGRV�SRU�SDGUmR��(QWUH�HP�FRQWDWR�FRP�R�2SHUDGRU�
SDUD�DOWHUDU�HVVD�IXQomR�SDUD�$WLYDGD�

3DUD�DUPD]HQDU�XP�WUDEDOKR

½ 3URJUDPH�DV�IXQo}HV�GR�
WUDEDOKR�

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�

½ 6HOHFLRQH�>0RQWDJHP�GR�
7UDEDOKR@�

½ 6HOHFLRQH�>7UDEDOKRV�
$UPD]HQDGRV@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



½ 6H�UHTXHULGR��XVH�DV�VHWDV�
GH�URODJHP�SDUD�VHOHFLRQDU�
XP�WUDEDOKR�YD]LR�QD�OLVWD�GH�
7UDEDOKRV�$UPD]HQDGRV�

½ 6HOHFLRQH�>$UPD]HQDU@�

½ 8VDQGR�R�WHFODGR�QD�WHOD�GH�
VHOHomR�SRU�WRTXH��GLJLWH�XP�
QRPH�SDUD�R�WUDEDOKR�

½ 6H�IRUHP�UHTXHULGRV�
FDUDFWHUHV�DGLFLRQDLV��
VHOHFLRQH�>0DLV�&DUDFWHUHV@��
6H�IRU�IHLWD�XPD�HQWUDGD�
LQFRUUHWD��VHOHFLRQH�R�ERWmR�

�SDUD�UHWRUQDU�

½ 6HOHFLRQH�>6DOYDU@�SDUD�
DUPD]HQDU�R�QRPH�RX�
>&DQFHODU@�SDUD�VDLU�

½ 2�WUDEDOKR�LUi�DSDUHFHU�QD�
/LVWD�GH�7UDEDOKRV�

½ 6HOHFLRQH�>)HFKDU@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
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LD
3DUD�UHFXSHUDU�XP�WUDEDOKR�DUPD]HQDGR

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�H�D�VHJXLU�
>0RQWDJHP�GR�7UDEDOKR@�

½ 6HOHFLRQH�>7UDEDOKR�
$UPD]HQDGR@�

½ 6HOHFLRQH�R�WUDEDOKR�
UHTXHULGR�QD�OLVWD�H�D�VHJXLU�
>5HFXSHUDU@��

6HUi�H[LELGD�XPD�PHQVDJHP�
GH�FRQILUPDomR�QD�iUHD�GH�
PHQVDJHP�

½ 6HOHFLRQH�>)HFKDU@�

5HYLVH�D�SURJUDPDomR�RX�DOWHUH�
TXDOTXHU�XPD�GDV�RSo}HV�DQWHV�
GH�VHOHFLRQDU�>,QLFLDU@��
1HQKXPD�DOWHUDomR�VHUi�VDOYD�
QD�FRQFOXVmR�GR�WUDEDOKR�

½ &RORTXH�RV�RULJLQDLV�H�
VHOHFLRQH�>,QLFLDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



3DUD�DSDJDU�XP�WUDEDOKR�DUPD]HQDGR

½ 6HOHFLRQH�>)XQo}HV�
$GLFLRQDLV@�H�D�VHJXLU�
>0RQWDJHP�GR�7UDEDOKR@�

½ 6HOHFLRQH�>7UDEDOKRV�
$UPD]HQDGRV@�

½ 6HOHFLRQH�R�WUDEDOKR�
GHVHMDGR�QD�OLVWD�H�D�VHJXLU�
>$SDJDU@�

½ 1D�MDQHOD�SRS�XS��VHOHFLRQH�
>&RQILUPDU@�SDUD�H[FOXLU�RX�
>)HFKDU@�SDUD�FDQFHODU�

½ 2�WUDEDOKR�VHUi�H[FOXtGR�GD�
/LVWD�GH�7UDEDOKRV�
$UPD]HQDGRV�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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LD
*HUHQFLDPHQWR�GRV�7UDEDOKRV�GH�&ySLD

2�JHUHQFLDPHQWR�GH�WUDEDOKRV�SRGH�VHU�H[HFXWDGR�HP�FDGD�
WUDEDOKR�LQGLYLGXDO�FRQWLGR�QD�)LOD�GH�,PSUHVVmR��$�)LOD�GH�
,PSUHVVmR�PDQWpP�WRGRV�RV�WUDEDOKRV�SHQGHQWHV�H�DWLYRV�TXH�
GHYHUmR�VHU�LPSUHVVRV��7UDEDOKRV�SDXVDGRV�VmR�
FRQVLGHUDGRV�DWLYRV���(OHV�LQFOXHP�WUDEDOKRV�GH�LPSUHVVmR�GH�
UHGH��LPSUHVVmR�GH�ID[��UHODWyULR�H�FySLD�

)LOD�GH�,PSUHVVmR

$�)LOD�GH�,PSUHVVmR�SRGH�UHWHU�DSUR[LPDGDPHQWH�����
WUDEDOKRV�GH�FDGD�YH]��2V�WUDEDOKRV�VmR�FRORFDGRV�QD�ILOD�GH�
DFRUGR�FRP�D�SULRULGDGH�H�R�WLSR��4XDQGR�HVWLYHU�FKHLD��D�ILOD�
QmR�DFHLWDUi�PDLV�WUDEDOKRV��¬�PHGLGD�TXH�KRXYHU�HVSDoR�
GLVSRQtYHO��QRYRV�WUDEDOKRV�HQWUDUmR�QD�ILOD�

7UDEDOKR p�DWULEXtGR�XP�Q~PHUR�SDUD�LGHQWLILFDU�FDGD�WUDEDOKR�

$WDOKR

½6HOHFLRQH�>6WDWXV�GR�
7UDEDOKR@�QR�SDLQHO�GH�
FRQWUROH�

½6HUi�H[LELGD�D�)LOD�GH�
,PSUHVVmR�

½3DUD�H[LELU�D�)LOD�GH�
7UDEDOKRV�GH�,PSUHVVmR�
&RQFOXtGRV��VHOHFLRQH�
>2XWUDV�)LODV@�H�>)LOD�GH�
7UDEDOKRV�GH�,PSUHVVmR�
&RQFOXtGRV@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



1RPH R�QRPH�GR�WUDEDOKR��3DUD�WUDEDOKRV�GH�FySLD��p�XVDGR�XP�
QRPH�³ORFDO´�SDGUmR��3DUD�WUDEDOKRV�GH�LPSUHVVmR�GH�UHGH�H�
UHODWyULRV��p�XVDGR�R�QRPH�GR�DUTXLYR��3DUD�ID[HV�UHFHELGRV��
R�QRPH�p�QRUPDOPHQWH�R�Q~PHUR�GD�,'�GR�ID[�UHPRWR�

127$��'HSHQGHQGR�GR�6HUYLGRU�GH�7HUFHLURV��GLIHUHQWHV�
HQWUDGDV�SRGHP�DSDUHFHU�SDUD�WUDEDOKRV�GR�6HUYLGRU�GH�)D[�

7LSR R�WLSR�GH�WUDEDOKR��3RU�H[HPSOR��&ySLD��)D[��,PSUHVVmR�RX�
3URYD�

127$��2V�WUDEDOKRV�GH�LPSUHVVmR�GR�6HUYLGRU�GH�ID[�VHUmR�
UHODWDGRV�FRPR�)D[HV�5HFHELGRV�

3URSULHWiULR VH�HVWD�IXQomR�HVWLYHU�DWLYDGD��D�FROXQD�H[LELUi�R�QRPH�GD�
SHVVRD�TXH�HQYLRX�R�WUDEDOKR��3DUD�WUDEDOKRV�RFDVLRQDLV��R�
QRPH�SDGUmR�H[LELGR�p�ORFDO��3DUD�WUDEDOKRV�GH�ID[�HPEXWLGRV��
QmR�p�H[LELGR�R�QRPH�GR�SURSULHWiULR��3DUD�WUDEDOKRV�GR�
6HUYLGRU�GH�)D[��VHUi�H[LELGR�XP�QRPH�GH�SURSULHWiULR��3DUD�
RV�WUDEDOKRV�GH�)D[�GD�/$1��VHUi�D�SHVVRD�TXH�HQYLRX�R�
WUDEDOKR�

6WDWXV LQIRUPDo}HV�VREUH�R�SURJUHVVR�GH�XP�WUDEDOKR��LPSULPLQGR��
GLJLWDOL]DQGR��IRUPDWDQGR�����

3ULRULGDGH LGHQWLILFD�D�SULRULGDGH�GH�LPSUHVVmR�DWULEXtGD�DR�WLSR�GH�
WUDEDOKR�

8VH�D�EDUUD�GH�IHUUDPHQWDV�QD�SDUWH�VXSHULRU�GD�)LOD�GH�
,PSUHVVmR�SDUD�JHUHQFLDU�RV�WUDEDOKRV��4XDQGR�XP�ERWmR�GD�
EDUUD�GH�IHUUDPHQWDV�IRU�VHOHFLRQDGR��VHUi�H[LELGD�XPD�MDQHOD�
SRS�XS��6HOHFLRQH�&RQILUPDU�RX�&DQFHODU�SDUD�FRQFOXLU�D�DomR�
VROLFLWDGD�

3URPRYHU PRYH�XP�WUDEDOKR�SDUD�D�IUHQWH�GH�WRGRV�RV�RXWURV�WUDEDOKRV�
TXH�WrP�R�PHVPR�VWDWXV�H�D�PHVPD�SULRULGDGH��6RPHQWH�
WUDEDOKRV�FRP�R�VWDWXV�3HQGHQWH�RX�5HWLGR�SRGHP�VHU�
SURPRYLGRV��6H�PDLV�GH�XP�WUDEDOKR�FRP�D�PHVPD�SULRULGDGH�
IRU�SURPRYLGR��RV�WUDEDOKRV�VHUmR�GLVSRVWRV�QD�RUGHP�SULPHLUR�
D�HQWUDU��SULPHLUR�D�VDLU��2V�WUDEDOKRV�SRGHP�VHU�SURPRYLGRV�
D�TXDOTXHU�PRPHQWR�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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127$��5HFRPHQGD�VH�TXH�RV�WUDEDOKRV�VRPHQWH�VHMDP�
SURPRYLGRV�HP�FDVR�GH�HPHUJrQFLD�

/LEHUDU UHPRYH�R�WUDEDOKR�VHOHFLRQDGR�GD�PHPyULD�H�R�FRQFOXL�
FRQIRUPH�LQVWUXtGR��2V�WUDEDOKRV�VmR�UHWLGRV�GHYLGR�D�UHFXUVRV�
DXVHQWHV��3RU�H[HPSOR��WUDEDOKRV�GH�ID[�HPEXWLGR��LPSUHVVmR��
FRQMXQWR�GH�DPRVWUDV��LPSUHVVmR�SURJUDPDGD�H�LPSUHVVmR�
SURWHJLGD�

2V�WUDEDOKRV�GH�ID[�HPEXWLGR�SRGHP�VHU�HWLTXHWDGRV�FRPR�
5HWLGRV�GHYLGR�DR�WDPDQKR�GH�SDSHO�LQFRUUHWR��R�WDPDQKR�GH�
SDSHO�UHTXHULGR�QmR�HVWi�GLVSRQtYHO���$�OLEHUDomR�GH�XP�
WUDEDOKR�GH�ID[�IRUoD�D�PiTXLQD�D�LPSULPLU�R�ID[�HP�TXDOTXHU�
PDWHULDO�GH�LPSUHVVmR�GLVSRQtYHO��R�TXH�SRGHUi�H[LJLU�XPD�
UHGXomR�RX�RXWUD�PRGLILFDomR��(OH�VHUi�UHWLGR�QD�PHPyULD�DWp�
TXH�R�SUREOHPD�VHMD�UHVROYLGR�

e�UHTXHULGD�XPD�VHQKD�SDUD�OLEHUDU�XP�WUDEDOKR�GH�,PSUHVVmR�
3URWHJLGD��&DGD�XVXiULR�FRQILJXUD�VXD�VHQKD�QR�GULYHU�GR�
DSOLFDWLYR�GH�XVXiULRV�GH�UHGH��3RGHP�VHU�FRQILJXUDGDV�
VHQKDV�GLIHUHQWHV�SDUD�FDGD�WUDEDOKR�RX�XPD�VHQKD�SDUD�
WRGRV�RV�WUDEDOKRV��2V�RXWURV�WUDEDOKRV�QD�ILOD�XOWUDSDVVDP�
HVVH�WUDEDOKR�H�VmR�FRQFOXtGRV��

'HSRLV�TXH�XP�SUREOHPD�WLYHU�VLGR�UHVROYLGR�RX�TXDQGR�R�
WUDEDOKR�UHWLGR�HVWLYHU�SURQWR�SDUD�LPSUHVVmR��VHOHFLRQH�R�
WUDEDOKR�H�D�VHJXLU�/LEHUDU��

$SDJDU H[FOXL�R�WUDEDOKR�VHOHFLRQDGR�GD�)LOD�GH�,PSUHVVmR��$SyV�R�
WUDEDOKR�VHU�DSDJDGR��WRGRV�RV�UHFXUVRV�DORFDGRV�SDUD�HVVH�
WUDEDOKR�WDPEpP�VHUmR�OLEHUDGRV��(P�XP�VLVWHPD�DEHUWR��VHP�
FRQWUROH�GH�DFHVVR���TXDOTXHU�WUDEDOKR�SRGH�VHU�DSDJDGR�SRU�
TXDOTXHU�XVXiULR��6H�XP�WUDEDOKR�DWLYR�IRU�H[FOXtGR��HOH�
GHL[DUi�GH�VHU�LPSUHVVR�LPHGLDWDPHQWH�H�VHUi�FRORFDGR�QD�ILOD�
GH�7UDEDOKRV�GH�,PSUHVVmR�&RPSOHWRV��RQGH�VHUi�OLVWDGR�
FRPR�&DQFHODGR�SHOR�8VXiULR��6H�XP�WUDEDOKR�SHQGHQWH�IRU�
H[FOXtGR��HOH�VHUi�UHPRYLGR�GD�)LOD�GH�,PSUHVVmR�H�FRORFDGR�
QD�ILOD�GH�7UDEDOKRV�GH�,PSUHVVmR�&RPSOHWRV��RQGH�VHUi�
OLVWDGR�FRPR�XP�WUDEDOKR�FDQFHODGR�

127$��6RPHQWH�R�SURSULHWiULR�GH�XP�WUDEDOKR�GHYH�DSDJi�OR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



'HWDOKHV H[LEH�LQIRUPDo}HV�GH�SURJUDPDomR�DGLFLRQDLV�VREUH�RV�
WUDEDOKRV�QD�)LOD�GH�,PSUHVVmR��3DUD�RV�WUDEDOKRV�UHWLGRV��D�
WHOD�'HWDOKHV�LQFOXL�LQIRUPDo}HV�VREUH�FRPR�OLEHUDU�R�WUDEDOKR�

2XWUDV�)LODV H[LEH�DV�RXWUDV�ILODV�GH�WUDEDOKRV�GLVSRQtYHLV�

�)LOD�7UDEDOKRV�GH�,PSUHVVmR�&RPSOHWRV

0DQWpP�RV�WUDEDOKRV�GH�LPSUHVVmR�FRQFOXtGRV��LQFOXLQGR�
7UDEDOKRV���UHFHELGRV���GR�6HUYLGRU�GH�)D[���2V�WUDEDOKRV�VmR�
FRQVLGHUDGRV�FRQFOXtGRV�TXDQGR�VmR�LPSUHVVRV�FRP�r[LWR��RX�
WHUPLQDGRV�GHYLGR�D�XPD�VROLFLWDomR�GR�XVXiULR�RX�D�XPD�
IDOKD��$�ILOD�FRQWpP�RV�~OWLPRV����WUDEDOKRV�GH�LPSUHVVmR�
FRQFOXtGRV��2V�WUDEDOKRV�VmR�PDQWLGRV�QD�RUGHP�SULPHLUR�D�
HQWUDU��SULPHLUR�D�VDLU�H�RUJDQL]DGRV�QD�RUGHP�GD�FRQFOXVmR�

8VH�DV�VHWDV�GH�URODJHP�SDUD�SHUFRUUHU�RV�WUDEDOKRV�QD�ILOD�

,WHP Q~PHUR�HP�VHT�rQFLD�SDUD�R�WUDEDOKR�

1RPH QRPH�GR�GRFXPHQWR�RX�GR�WHUPLQDO�UHPRWR�

7LSR WLSR�GH�WUDEDOKR��SRU�H[HPSOR��&ySLD�

3URSULHWiULR R�FULDGRU�GR�WUDEDOKR��3DUD�WUDEDOKRV�GH�LPSUHVVmR��p�D�SHVVRD�
TXH�HQYLRX�R�WUDEDOKR�

6WDWXV LQIRUPDo}HV�VREUH�R�SURJUHVVR�GR�WUDEDOKR�FRQFOXtGR��,QFOXL�RV�
WUDEDOKRV�FRQFOXtGRV��WUDEDOKRV�FRP�HUURV��WUDEDOKRV�
FDQFHODGRV�SRU�XVXiULRV�H�WUDEDOKRV�FDQFHODGRV�SHOR�VLVWHPD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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+RUD�GR�7pUPLQR KRUD�H�GDWD�HP�TXH�R�WUDEDOKR�HQWURX�QD�ILOD�

8VH�D�EDUUD�GH�IHUUDPHQWDV�QD�SDUWH�VXSHULRU�GD�)LOD�GH�
7UDEDOKRV�GH�,PSUHVVmR�&RPSOHWRV�SDUD�JHUHQFLDU�RV�
WUDEDOKRV�

'HWDOKHV H[LEH�LQIRUPDo}HV�DGLFLRQDLV�VREUH�RV�WUDEDOKRV�QD�ILOD�

2XWUDV�)LODV H[LEH�DV�RXWUDV�ILODV�GH�WUDEDOKRV�GLVSRQtYHLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
� )D[

(QYLDU�H�UHFHEHU�XP�IDF�VtPLOH��ID[��p�XPD�IXQomR�RSFLRQDO�QR�
'&������������

&RQVXOWH�R�VHJXLQWH�SDUD�REWHU�PDLV�LQIRUPDo}HV�

)D[�(PEXWLGR )D[�ORFDO�QR�'RFXPHQW�&HQWUH�IRUQHFLGR�SRU�XP�GLVSRVLWLYR�GH�
ID[��HPEXWLGR��QD�PiTXLQD��2V�XVXiULRV�GHYHP�VHOHFLRQDU�D�
JXLD�)D[�SDUD�DFHVVDU�DV�IXQo}HV�GH�)D[�(PEXWLGR�

6HUYLGRU�GH�)D[ )D[�ORFDO�GLVSRQtYHO�HP�XP�'RFXPHQW�&HQWUH�YLQFXODGR�D�XPD�
UHGH��2�GRFXPHQWR�p�GLJLWDOL]DGR�H��HQWmR��VDOYR�HP�XPD�
ORFDOL]DomR�QD�TXDO�XP�)D[�GH�6HUYLGRU�GH�7HUFHLURV�R�FROHWD�
H�HQYLD��2V�XVXiULRV�GHYHP�VHOHFLRQDU�D�JXLD�)D[�SDUD�
DFHVVDU�DV�IXQo}HV�GH�6HUYLGRU�GH�)D[�

127$��2�)D[�(PEXWLGR�H�R�6HUYLGRU�GH�)D[�SRGHP�VHU�
LQVWDODGRV�0$6�DSHQDV�XP�SRGH�VHU�DWLYDGR�GH�FDGD�YH]�

127$��2�DFHVVR�UHVWULWR�SRGH�VHU�DSOLFDGR�j�IXQo}HV�GH�
6HUYLGRU�GH�)D[��&RQVXOWH�D�VHomR�³0RGR�GH�$XWHQWLFDomR���
6HUYLGRU�GH�)D[´�QD�SiJLQD������RX�HQWUH�HP�FRQWDWR�FRP�R�
$GPLQLVWUDGRU�GR�6LVWHPD�SDUD�REWHU�PDLV�LQIRUPDo}HV��

/$1�ID[ 3HUPLWH�TXH�FOLHQWHV�GR�3&�HQYLHP�ID[HV�XVDQGR�XP�
'RFXPHQW�&HQWUH��������������(VWD�RSomR�p�DFHVVDGD�QR�
VRIWZDUH�&HQWUH:DUH��

127$��2�/$1�ID[�H�R�6HUYLGRU�GH�)D[�QmR�SRGHP�VHU�
LQVWDODGRV�VLPXOWDQHDPHQWH�

3DUD�REWHU�PDLV�LQIRUPDo}HV�FRQVXOWH�

)D[�(PEXWLGR�QD�SiJLQD�����

6HUYLGRU�GH�)D[�QD�SiJLQD�����

/$1�ID[�QD�SiJLQD�����
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



3URFHGLPHQWR�GH�)D[�(PEXWLGR�

&RQVXOWH�DV�VHJXLQWH�HWDSDV�VREUH�FRPR�HQYLDU�XP�ID[�µUiSLGR¶�
GR�'RFXPHQW�&HQWUH�XVDQGR�DV�IXQo}HV�SDGUmR�GLVSRQtYHLV�
QR�)D[�(PEXWLGR�

&RPR�HQYLDU�XP�ID[�XVDQGR�)D[�(PEXWLGR

���6HOHFLRQH�)XQo}HV�

$WDOKR

½&RORTXH�RV�
GRFXPHQWRV�

½3UHVVLRQH�>)XQo}HV@�

½6H�QHFHVViULR�
VHOHFLRQH�>7RGRV�RV�
6HUYLoRV@�

½6HOHFLRQH�>)D[@�

½6HOHFLRQH�DV�IXQo}HV�
UHTXHULGDV�

½ 6H�QHFHVViULR��VHOHFLRQH�
>)XQo}HV@�SDUD�H[LELU�RV�
PRGRV�GH�IXQo}HV�

½ 6HOHFLRQH�>/LPSDU�7XGR@�
XPD�YH]�SDUD�FDQFHODU�DV�
VHOHo}HV�GH�SURJUDPDomR�GH�
WHODV�DQWHULRUHV��

6HOHFLRQDU�>/LPSDU�7XGR@�GXDV�
YH]HV�OLPSDUi�WRGRV�RV�
FDPLQKRV�GH�SURJUDPDomR�H�
UHWRUQDUi�D�PiTXLQD�D�VHX�
VWDWXV�SDGUmR�

%RWmR�)XQo}HV

/LPSDU�7XGR
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
���&RORFDomR�GH�GRFXPHQWRV

½ 6H�QHFHVViULR��VHOHFLRQH�
>7RGRV�RV�6HUYLoRV@�

½ 6HOHFLRQH�>)D[@�

½ $�SULPHLUD�WHOD�GH�)D[�VHUi�
H[LELGD�

½ &RORTXH�RV�GRFXPHQWRV�
YLUDGRV�SDUD�FLPD�QR�
$OLPHQWDGRU�GH�2ULJLQDLV�RX�
YLUDGRV�SDUD�EDL[R�QR�9LGUR�
GH�2ULJLQDLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



���'LVFDJHP�GH�Q~PHUR

���6HOHomR�GR�,QLFLDU

½ 8VDQGR�R�WHFODGR�QXPpULFR��
GLJLWH�R�Q~PHUR�GR�ID[�

6H�XP�FDUDFWHUH�IRU�
QRUPDOPHQWH�GLVFDGR�DQWHV�GR�
Q~PHUR�GH�WHOHIRQH��SRU�
H[HPSOR����SDUD�REWHU�XPD�
OLQKD�H[WHUQD��SRGHUi�VHU�
QHFHVViULR�LQVHULU�XPD�SDXVD�
DSyV�HVVH�FDUDFWHUH���VHOHFLRQH�
>3DXVD�QD�GLVFDJHP@�QR�
SDLQHO�GH�FRQWUROH�DQWHV�GH�
FRQWLQXDU�D�GLJLWDU�R�Q~PHUR�GR�
ID[�

127$��3DXVD�QD�GLVFDJHP�p�
H[LELGD�FRPR�XP�WUDoR��$R�
XVDU�D�GLVFDJHP�PDQXDO��R�
FDUDFWHUH�GH�3DXVD�QD�
GLVFDJHP�QmR�VHUi�QHFHVViULR��
(P�YH]�GLVVR��DJXDUGH�R�VLQDO�
GD�OLQKD�H[WHUQD�DQWHV�GH�
SURVVHJXLU�

%RWmR�3DXVD�QD�GLVFDJHP

½ 6HOHFLRQH�>,QLFLDU@�

6HUi�H[LELGD�D�MDQHOD�SRS�XS�
0RQLWRU�GH�7UDEDOKRV�GH�)D[��
(OD�H[LEH�LQIRUPDo}HV�VREUH�R�
WUDEDOKR�GH�ID[�

2�'RFXPHQW�&HQWUH�GLJLWDOL]D�
DV�LPDJHQV�H�DV�FRORFD�HP�VXD�
PHPyULD�
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
3DUD�DMXGDU�D�LGHQWLILFDU�R�VWDWXV�DR�HQYLDU�XP�ID[�HPEXWLGR��RV�
VtPERORV�D�VHJXLU�LUmR�SDUHFHU�QR�FDQWR�GLUHLWR�GD�WHOD�GH�
VHOHomR�SRU�WRTXH��

6WDWXV�GR�)D[

'RFXPHQWR�QD�0HPyULD D�PiTXLQD�FRQWpP�XP�RX�PDLV�WUDEDOKRV�GH�FySLD�RX�ID[�QD�
PHPyULD�

(UUR�GH�)D[ RFRUUHX�XP�HUUR�GH�FRPXQLFDomR��6HOHFLRQH�6WDWXV�GR�
7UDEDOKR�H�YHULILTXH�D�)LOD�GH�)D[�SDUD�REWHU�GHWDOKHV��2�
VtPEROR�LUi�GHVDSDUHFHU�TXDQGR�TXDOTXHU�WHFOD�GR�SDLQHO�GH�
FRQWUROH�RX�TXDOTXHU�iUHD�GD�WHOD�GH�VHOHomR�SRU�WRTXH�IRU�
VHOHFLRQDGD�

)D[�QD�/LQKD D�PiTXLQD�IH]�XPD�FRQH[mR�j�OLQKD�WHOHI{QLFD�

3RGH�KDYHU�GXDV�OLQKDV�WHOHI{QLFDV�GLVSRQtYHLV�QR�'&��������
�����R�Q~PHUR����RX����H[LELGR�MXQWR�DR�VtPEROR�LQGLFD�D�OLQKD�
WHOHI{QLFD�TXH�HVWi�VHQGR�XVDGD�

2�WUDEDOKR�GH�ID[�HQWUD�QDV�ILODV�
GH�LPSUHVVmR�H�GH�ID[�

½ 5HPRYD�RV�GRFXPHQWRV�

6H�HVWLYHU�DWLYDGR��D�PiTXLQD�
LPSULPLUi�XP�UHODWyULR�GH�
WUDQVPLVVmR�DSyV�R�ID[�WHU�VLGR�
HQYLDGR�

3DUD�REWHU�PDLV�LQIRUPDo}HV�
VREUH�R�WUDEDOKR��VHOHFLRQH�
>6WDWXV�GR�7UDEDOKR@�

127$���&RQVXOWH�D�VHomR�
³*HUHQFLDU�7UDEDOKRV�GH�)D[´�
QD�SiJLQD������SDUD�REWHU�
LQIRUPDo}HV�PDLV�GHWDOKDGDV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



6H�KRXYHU�XP�SUREOHPD�QD�WUDQVPLVVmR�GR�ID[��HOH�VHUi�
UHJLVWUDGR�QR�5HODWyULR�GH�$WLYLGDGHV�GD�PiTXLQD��GLVSRQtYHO�
QD�JXLD�5HODWyULRV�H�&RQILJXUDo}HV�H�QD�/LVWD�GH�7UDEDOKRV�GH�
)D[�&RPSOHWRV��HP�6WDWXV�GR�7UDEDOKR�

2�VWDWXV�&RQFOXtGR�QD�)LOD�GH�)D[�VLJQLILFD�TXH�R�ID[�IRL�
UHFHELGR��PDV�QmR�TXH�IRL�LPSUHVVR�

$�PHPyULD�SDGUmR�QR�DSDUHOKR�GH�ID[�p�GH����0%\WHV��4XDQGR�
D�PHPyULD�HVWLYHU�FKHLD��R�'&������������PXGDUi�SDUD�R�
0RGR�GH�(QYLR�,PHGLDWR��1HVVH�FDVR��D�LPDJHP�GH�FDGD�
SiJLQD�VHUi�LPHGLDWDPHQWH�WUDQVPLWLGD�H��HP�VHJXLGD��
H[FOXtGD��SDUD�GDU�HVSDoR�SDUD�D�SiJLQD�VHJXLQWH�

127$��6H�R�0RGR�GH�(QYLR�,PHGLDWR�HVWLYHU�HP�XVR�H�RV�
GRFXPHQWRV�GH�ID[�H[FHGHUHP�D�PHPyULD�GLVSRQtYHO�QD�
PiTXLQD�GH�WUDQVPLVVmR��VHUi�H[LELGD�D�PHQVDJHP�³H[FOXD�R�
WUDEDOKR�RX�VHOHFLRQH�5HLQLFLDU�SDUD�HQYLDU�RV�GRFXPHQWRV�Mi�
GLJLWDOL]DGRV´��6H�IRU�VHOHFLRQDGR�UHLQLFLDU��DSDUHFHUi�RXWUD�
PHQVDJHP�QR�PRPHQWR�GD�FRQFOXVmR��DFRQVHOKDQGR�TXH�R�
WUDEDOKR�VHMD�HQYLDGR�QRYDPHQWH�TXDQGR�KRXYHU�PDLV�
PHPyULD�GLVSRQtYHO��&RP�TXDOTXHU�RSomR��p�UHFRPHQGiYHO�
UHHQYLDU�R�WUDEDOKR�TXDQGR�KRXYHU�PDLV�PHPyULD�GLVSRQtYHO��
3DUD�REWHU�PDLV�PHPyULD�QD�PiTXLQD��UHGX]D�D�UHVROXomR�RX�
HQYLH�R�WUDEDOKR�QR�PRGR�GH�WH[WR��

2�UHODWyULR�GH�7UDQVPLVVmR�GH�)D[�FRQWpP�LQIRUPDo}HV�VREUH�
R�WUDEDOKR�H�XPD�LPDJHP�UHGX]LGD�GD�SULPHLUD�SiJLQD�GR�MRJR�
GH�GRFXPHQWRV��1R�0RGR�GH�(QYLR�,PHGLDWR��D�SiJLQD�GH�
FRQILUPDomR�FRQWpP�DV�LQIRUPDo}HV�H�R�Q~PHUR�GH�SiJLQDV�
FRPR�VHPSUH��PDV�QmR�FRQWpP�D�LPDJHP�UHGX]LGD�GD�
SULPHLUD�SiJLQD�

127$��6H�IRU�GHWHFWDGR�XP�HUUR��VHUi�H[LELGD�XPD�
PHQVDJHP�QD�WHOD�GH�VHOHomR�SRU�WRTXH��&RUULMD�R�HUUR�H�
SURVVLJD�
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
)XQo}HV�3DGUmR���)D[�(PEXWLGR

$�SULPHLUD�WHOD�GH�)D[�RIHUHFH�DFHVVR�jV�IXQo}HV�UHTXHULGDV�
SDUD�HQYLDU�XP�ID[��3DUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�DV�
IXQo}HV�GLVSRQtYHLV��FRQVXOWH�

5HVROXomR���SiJLQD����

7LSR�GH�2ULJLQDO���SiJLQD����

)DFHV�'LJLWDOL]DGDV���SiJLQD����

'LVFDJHP���SiJLQD�����

127$��2�)D[�(PEXWLGR�H�R�6HUYLGRU�GH�)D[�SRGHP�VHU�
LQVWDODGRV�QR�'RFXPHQW�&HQWUH�PDV�DSHQDV�XPD�RSomR�SRGH�
VHU�DWLYDGD�GH�FDGD�YH]�

5HVROXomR

$�UHVROXomR�DIHWD�D�DSDUrQFLD�GR�ID[�QR�WHUPLQDO�GH�ID[�
UHFHSWRU��8PD�UHVROXomR�PDLV�DOWD�SURGX]�IRWRV�GH�PHOKRU�
TXDOLGDGH��8PD�UHVROXomR�PDLV�EDL[D�UHGX]�R�WHPSR�GH�
FRPXQLFDomR��

3DGUmR������[�����GSL� UHFRPHQGDGR�SDUD�GRFXPHQWRV�GH�WH[WR��5HTXHU�PHQRV�
WHPSR�GH�FRPXQLFDomR��PDV�QmR�SURGX]�D�PHOKRU�TXDOLGDGH�
GH�LPDJHP�SDUD�JUiILFRV�H�IRWRV�

$WDOKR

½6HOHFLRQH�>)XQo}HV�GR�
7UDEDOKR@�QR�SDLQHO�GH�
FRQWUROH�

½6H�QHFHVViULR��
VHOHFLRQH�>)D[@�

½6HOHFLRQH�DV�IXQo}HV�
GLVSRQtYHLV�QD�
SULPHLUD�WHOD�GH�)D[�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



)LQD������[�����GSL� UHFRPHQGDGR�SDUD�SUHWR�H�EUDQFR��3URGX]�XPD�VDtGD�FRP�
XPD�UHVROXomR�HQWUH�VXSHUILQD�H�SDGUmR��(VVD�p�D�UHVROXomR�
SDGUmR�H�D�PHOKRU�RSomR�QD�PDLRULD�GRV�FDVRV�

6XSHUILQD������[�����GSL� UHFRPHQGDGD�SDUD�IRWRV�H�PHLRV�WRQV��RX�LPDJHQV�TXH�
WHQKDP�WRQV�GH�FLQ]D��5HTXHU�PDLV�WHPSR�GH�FRPXQLFDomR��
PDV�SURGX]�D�PHOKRU�TXDOLGDGH�GH�LPDJHP�

7LSR�GH�2ULJLQDO

8VH�HVWD�IXQomR�SDUD�LGHQWLILFDU�R�WLSR�GH�GRFXPHQWR�TXH�HVWi�
VHQGR�GLJLWDOL]DGR�SDUD�WUDQVPLVVmR�

7H[WR XVH�HVWD�FRQILJXUDomR�SDUD�WH[WR��SUHWR�H�EUDQFR�H�
GRFXPHQWRV�FRP�JUDQGHV�iUHDV�VyOLGDV��(OD�SURGX]�LPDJHQV�
GH�WH[WR�QtWLGDV��PDV�SRGH�UHGX]LU�D�TXDOLGDGH�GH�LPDJHQV�GH�
PHLR�WRP�RX�IRWRJUiILFDV��(VVD�p�D�FRQILJXUDomR�SDGUmR�GH�
IiEULFD�

$XWR GHWHFWD�D�LPDJHP�H�DXWRPDWLFDPHQWH�VHOHFLRQD�D�PHOKRU�
RSomR�GH�WH[WR�RX�IRWR��8VH�HVVD�FRQILJXUDomR�SDUD�
FRPELQDo}HV�GH�WH[WR�H�IRWRV��RX�WH[WR�H�JUiILFRV�

)RWR XVH�HVWD�FRQILJXUDomR�SDUD�IRWRJUDILDV�H�LPDJHQV�TXH�WHQKDP�
YDULDomR�GH�WRQV��(QWUHWDQWR��HOD�SRGH�UHGX]LU�D�QLWLGH]�GR�
WH[WR��
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
)DFHV�'LJLWDOL]DGDV

8VDGR�SDUD�HVSHFLILFDU�VH�RV�GRFXPHQWRV�WrP�XPD�RX�GXDV�
IDFHV�H��HP�DOJXQV�FDVRV��D�RULHQWDomR�WDPEpP�p�UHTXHULGD�

$V�VHJXLQWHV�RSo}HV�HVWmR�GLVSRQtYHLV�

��)DFH FDGD�GRFXPHQWR�WHP�XPD�IDFH�

��)DFHV FDGD�GRFXPHQWR�WHP�GXDV�IDFHV�

������������� D�SULPHLUD�SiJLQD�GR�MRJR�GH�GRFXPHQWRV�WHP�XPD�IDFH�H�R�
UHVWDQWH�GR�GRFXPHQWR�WHP�GXDV�IDFHV��

6H�R�GRFXPHQWR�WLYHU�GXDV�IDFHV��HVSHFLILTXH�R�WLSR�GH�
GRFXPHQWR�

� 5HWUDWR�RX�3DLVDJHP

� &DEHoDOKR�FRQWUD�&DEHoDOKR�RX�&DEHoDOKR�FRQWUD�
5RGDSp

½ 6HOHFLRQH�>)DFHV�
'LJLWDOL]DGDV@�SDUD�DFHVVDU�
DV�RSo}HV�GLVSRQtYHLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



'LVFDJHP

&RQVXOWH�DV�SiJLQDV�D�VHJXLU�SDUD�REWHU�LQIRUPDo}HV�VREUH�DV�
RSo}HV�GH�'LVFDJHP�

'HVWLQR�6HJXLQWH

8VH�HVWD�IXQomR�SDUD�HQYLDU�XP�ID[�SDUD�PDLV�GH�XP�ORFDO�

3RGHP�VHU�GLJLWDGRV�Q~PHURV�GH�GLVFDJHP�UiSLGD��Q~PHURV�
FRPSOHWRV��Q~PHURV�HP�JUXSR�RX�XPD�PLVWXUD��DWp�XP�
Pi[LPR�GH����HQWUDGDV�H�����GHVWLQRV������SDUD�Q~PHURV�GH�
GLVFDJHP�UiSLGD�H����SDUD�Q~PHURV�GH�GLVFDJHP�FRPSOHWD��

½ 'LJLWH�R�SULPHLUR�Q~PHUR�GH�
ID[��XVDQGR�R�WHFODGR��
GLVFDJHP�UiSLGD�HWF���

½ 6HOHFLRQH�>'HVWLQR�
6HJXLQWH@���D�WHOD�GH�VHOHomR�
SRU�WRTXH�H[LEH�R�'LUHWyULR�GH�
'LVFDJHP�

½ 'LJLWH�R�SUy[LPR�Q~PHUR�GH�
ID[��8P�Pi[LPR�GH����
Q~PHURV�SRGH�VHU�GLJLWDGR�
XVDQGR�'HVWLQR�6HJXLQWH�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
127$��6H�GLJLWDU�PDLV�GH����Q~PHURV��D�PHQVDJHP�/LPLWH�
GH�HQWUDGDV�H[FHGLGR�VHUi�H[LELGD�H�RV�Q~PHURV�DGLFLRQDLV�
VHUmR�LJQRUDGRV��

',&$��3DUD�FDQFHODU�R�WUDEDOKR�H�WRGRV�RV�GHVWLQRV�
VHOHFLRQDGRV��VHOHFLRQH�3DUDU�

&DUDFWHUHV�GH�'LVFDJHP

&DUDFWHUHV�GH�GLVFDJHP�VmR�FDUDFWHUHV�HVSHFLDLV�XVDGRV�
SDUD�GLJLWDU�Q~PHURV�GH�ID[��$OJXQV�FDUDFWHUHV�VmR�XVDGRV�
VRPHQWH�QD�GLVFDJHP�DXWRPiWLFD��FRPR�����������H� ��2V�
FDUDFWHUHV�GH�GLVFDJHP�VmR�GLJLWDGRV�FRPR�SDUWH�GR�Q~PHUR�
GH�ID[��3HOR�IDWR�GD�3DXVD�GH�'LVFDJHP�>�@�VHU�WmR�FRPXPHQWH�
XVDGD��HOD�HVWi�GLVSRQtYHO�FRPR�XP�ERWmR�QR�SDLQHO�GH�
FRQWUROH�H�WDPEpP�QD�OLVWD�GH�&DUDFWHUHV�GH�'LVFDJHP�

½ 6HOHFLRQH�>'HVWLQR�
6HJXLQWH@��2�Q~PHUR�
DSDUHFH�QD�OLVWD�

½ 5HSLWD�DV�HWDSDV���H���DWp�
TXH�WRGRV�RV�Q~PHURV�
WHQKDP�VLGR�GLJLWDGRV�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�R�FDUDFWHUH�
UHTXHULGR�

½ 6HOHFLRQH�>$GLFLRQDU@�

½ 5HSLWD�DV�HWDSDV�DFLPD�SDUD�
FDGD�FDUDFWHUH�

½ 6HOHFLRQH�>(QWUDU@�SDUD�VDLU�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



'HSHQGHQGR�GD�FRQILJXUDomR�GDV�OLQKDV�GH�FRPXQLFDomR�H�
WHOHIRQH��DOJXQV�RX�WRGRV�RV�FDUDFWHUHV�D�VHJXLU�SUHFLVDUmR�VHU�
XVDGRV�

3DXVD�QD�GLVFDJHP�>�@ SDUD�ID]HU�XPD�SDXVD�HQWUH�RV�Q~PHURV��(VVD�SDXVD�Gi�WHPSR�
DR�'&������������SDUD�PXGDU�GH�XPD�OLQKD�LQWHUQD�SDUD�XPD�
OLQKD�H[WHUQD�GXUDQWH�D�GLVFDJHP�DXWRPiWLFD��e�VHPHOKDQWH�D�
XVDU�XP�WHOHIRQH��FRP�D�H[FHomR�GH�TXH�D�SDXVD�GH�GLVFDJHP�
VHUi�DXWRPDWLFDPHQWH�LQVHULGD�TXDQGR����RX�RXWUR�Q~PHUR�
GHVLJQDGR��IRU�GLVFDGR�SDUD�REWHU�XPD�OLQKD�H[WHUQD��1R�
'RFXPHQW�&HQWUH��D�3DXVD�GH�'LVFDJHP�p�H[LELGD�FRPR�XP�
WUDoR��SRU�H[HPSOR�������������3DUD�REWHU�WHPSR�GH�SDXVD�
DGLFLRQDO��DGLFLRQH�YiULDV�SDXVDV��3RUpP��QmR�DGLFLRQH�
SDXVDV�D�PHQRV�TXH�VHMD�HVSHUDGR�XP�DWUDVR��6H�IRU�XVDU�
Q~PHURV�GH�FyGLJR�GH�FREUDQoD��LQVLUD�XPD�SDXVD�DSyV�R�
Q~PHUR�GH�ID[��PDV�DQWHV�GRV�Q~PHURV�GH�FyGLJR�GH�
FREUDQoD��SDUD�DVVHJXUDU�TXH�D�OLQKD�WHOHI{QLFD�HVWHMD�SURQWD�
SDUD�DFHLWi�ORV�

2FXOWDU�GDGRV�>�@ SDUD�SURWHJHU�LQIRUPDo}HV�FRQILGHQFLDLV��6HOHFLRQH�D�WHFOD�GH�
EDUUD�����DQWHV�GH�GLJLWDU�Q~PHURV�FRQILGHQFLDLV��$SyV�GLJLWDU�R�
~OWLPR�Q~PHUR�FRQILGHQFLDO��VHOHFLRQH�D�WHFOD�GH�EDUUD�����
QRYDPHQWH�SDUD�GHVDWLYDU�2FXOWDU�'DGRV��2V�FDUDFWHUHV�RX�
Q~PHURV�GLJLWDGRV�HQWUH�DV�EDUUDV�����VmR�H[LELGRV�FRPR�
DVWHULVFRV�����6HOHFLRQH�>(QWUDU@�DSyV�FDGD�HQWUDGD��$�
FRORFDomR�GRV�GDGRV�RFXOWRV�YDULDUi��GH�DFRUGR�FRP�RV�GDGRV�
TXH�HVWmR�VHQGR�PDVFDUDGRV�

3DUkPHWUR�GH�YHULILFDomR�GH
VHQKD�>6@

SDUD�D�LGHQWLILFDomR�GR�WHUPLQDO�UHPRWR��(VWH�FDUDFWHUH�YHULILFD�
VH�R�Q~PHUR�FRUUHWR�IRL�GLVFDGR��R�TXH�p�PXLWR�LPSRUWDQWH�DR�
HQYLDU�XP�GRFXPHQWR�FRQILGHQFLDO��8PD�VHQKD�p�UHTXHULGD�
DQWHV�GD�WUDQVPLVVmR�SDUD�XPD�PiTXLQD�UHPRWD��3RU�
H[HPSOR���������6������RQGH���������p�R�Q~PHUR�GH�
WHOHIRQH�H������DSyV�R�6�p�D�VHQKD��LQVWUXL�D�PiTXLQD�SDUD�
YHULILFDU�D�YDOLGDGH��R�TXH�WDPEpP�p�FRQKHFLGR�FRPR�(QYLR�
3URWHJLGR��$�PiTXLQD�QmR�GLVFD�QHQKXP�Q~PHUR�DSyV�R�6��
TXH�p�R�Q~PHUR�GD�,'�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
&RPHoDU�D�LQGLFDomR�GD�FDL[D

SRVWDO�GH�ID[�>�@
SDUD�SDXVDU�D�GLVFDJHP�GH�ID[�UHJXODU�H�LQLFLDU�RV�
SURFHGLPHQWRV�GH�7RP�'XDO�GH�)UHT�rQFLD�0~OWLSOD��'70)��
SDUD�D�FDL[D�SRVWDO�GH�ID[�

(VSHUDU�D�FRQILUPDomR�GD
FDL[D�SRVWDO�>�@

SDUD�DJXDUGDU�D�FRQILUPDomR�GH�TXH�R�ID[�PXGRX�GD�
VLQDOL]DomR�GH�ID[�QRUPDO�SDUD�D�VLQDOL]DomR�GD�FDL[D�SRVWDO�

3DUkPHWUR�GH�SXOVR�SDUD
WRP�>�@

SDUD�PXGDU�GD�GLVFDJHP�GH�SXOVR�SDUD�D�GLVFDJHP�GH�'70)�
�WRP���$SyV�PXGDU�GH�SXOVR�SDUD�WRP��YRFr�QmR�SRGHUi�WURFDU�
QRYDPHQWH�SDUD�R�PRGR�RULJLQDO�GXUDQWH�D�RSHUDomR�GH�ID[��
3RU�H[HPSOR��XVDU�R�PRGR�GH�SXOVR�SDUD�ID]HU�D�FRQH[mR�H�R�
PRGR�GH�WRP�SDUD�DFHVVDU�XPD�FDL[D�SRVWDO��e�VHPHOKDQWH�D�
XP�VLVWHPD�GH�UHVSRVWD�GH�WHOHIRQH��'LVTXH�R�Q~PHUR�H�
DJXDUGH�DV�LQVWUXo}HV��'HSRLV�TXH�D�FKDPDGD�IRU�UHVSRQGLGD�
H�IRU�RXYLGD�D�VDXGDomR��RV�XVXiULRV�VHUmR�LQVWUXtGRV�D�
VHOHFLRQDU����RX�DOJXP�RXWUR�FDUDFWHUH�GHVLJQDGR��VH�
HVWLYHUHP�OLJDQGR�GH�XP�WHOHIRQH�GH�WRP��4XDQGR�R�FDUDFWHUH�
GHVLJQDGR�IRU�VHOHFLRQDGR��R�VLVWHPD�PXGDUi�GH�SXOVR�SDUD�
WRP�

(VSHUDU�GHWHFomR�GH�WRP�GD
UHGH�> @

SDUD�VXVSHQGHU�D�GLVFDJHP�DWp�TXH�XP�WRP�GH�UHGH�HVSHUDGR�
VHMD�GHWHFWDGR��2X�SRGH�VHU�XVDGR�SDUD�GHWHFWDU�XP�WRP�
HVSHFtILFR�DR�DFHVVDU�XPD�OLQKD�H[WHUQD�RX�RXWURV�VHUYLoRV�

9HULILFDomR�GH�FDUDFWHUH�>�@�GH
,'�/RFDO�>�@

UHTXHULGR�FRPR�SDUWH�GH�DOJXQV�Q~PHURV�GH�WHOHIRQH�
LQWHUQDFLRQDLV��QR�OXJDU�GH�����

,'�/RFDO�>HVSDoR@�FDUDFWHUH SDUD�DSHUIHLoRDU�D�OHJLELOLGDGH��3RU�H[HPSOR��DGLFLRQH�HVSDoRV�
DR�Q~PHUR�GR�WHOHIRQH�FRPR������������HP�YH]�GH����������
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



7HOHIRQH

$�'LVFDJHP�0DQXDO��RX�1R�*DQFKR��p�FRPR�XVDU�XP�WHOHIRQH��
FRP�D�H[FHomR�GH�TXH�QmR�Ki�XP�IRQH�GLVSRQtYHO��$R�XVDU�D�
RSomR�7HOHIRQH��VHUi�RXYLGR�XP�VLQDO�GH�OLQKD�VH�R�0RQLWRU�GH�
/LQKDV�WLYHU�VLGR�DWLYDGR�SHOR�2SHUDGRU�

6H�DV�GXDV�OLQKDV�WHOHI{QLFDV�HVWLYHUHP�GLVSRQtYHLV��VHUi�
H[LELGD�XPD�MDQHOD�GD�RSomR�7HOHIRQH�RIHUHFHQGR�DV�
VHJXLQWHV�IXQo}HV�

6HOHomR�$XWR FRP�HVWD�RSomR��R�VLVWHPD�VHOHFLRQDUi�DXWRPDWLFDPHQWH�XPD�
OLQKD�WHOHI{QLFD�GLVSRQtYHO��$�/LQKD���p�YHULILFDGD�SULPHLUR�H��VH�
QmR�HVWLYHU�GLVSRQtYHO��SDVVD�j�/LQKD���

/LQKD�� VHOHFLRQH�HVWD�RSomR�VH�GHVHMD�RSWDU�SHOD�/LQKD���

/LQKD�� VHOHFLRQH�HVWD�RSomR�VH�GHVHMDU�RSWDU�SHOD�/LQKD���

$SyV�VHOHFLRQDU�XPD�GDV�RSo}HV�DFLPD��RX�VH�VRPHQWH�XPD�
OLQKD�WHOHI{QLFD�HVWLYHU�GLVSRQtYHO��VHOHFLRQH�(QYLDU�RX�
5HFHEHU�SDUD�LQIRUPDU�j�PiTXLQD�R�WLSR�GH�WUDEDOKR��'LJLWH�R�
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�������H���

2V�FDUDFWHUHV�GH�GLVFDJHP�VmR�GLIHUHQWHV�GRV�FDUDFWHUHV�
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%XVFD UHFXSHUDU�XP�GRFXPHQWR�GH�XP�DSDUHOKR�GH�ID[�UHPRWR�
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DR�WHOHIRQH��VH�RXYLU�XP�VLQDO�GH�ID[��VHOHFLRQH�5HFHEHU�H�
,QLFLDU�SDUD�PXGDU�GH�WHOHIRQH�SDUD�ID[�

½ 6HOHFLRQH�>0RGR�GH�
$WHQGLPHQWR@�

½ 6HOHFLRQH�D�RSomR�UHTXHULGD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



&RQILJXUDU�'LUHWyULR�GH�'LVFDJHP

2�'&������������SHUPLWH�D�SURJUDPDomR�GH�Q~PHURV�SDUD�
LQGLYtGXRV�H�JUXSRV��&RPHFH�SURJUDPDQGR�Q~PHURV�
LQGLYLGXDLV��$�VHJXLU��FRPELQH�RV�Q~PHURV�D�VHUHP�LQFOXtGRV�
HP�XP�JUXSR�

,QGLYLGXDO

8VH�HVWD�IXQomR�SDUD�GLJLWDU�Q~PHURV�QR�'LUHWyULR�GH�
'LVFDJHP��

½ 6HOHFLRQH�>0DLV�)XQo}HV@�

½ 6HOHFLRQH�>5HODWyULRV�H�
&RQILJXUDo}HV@�

½ 6HOHFLRQH�>&RQILJXUDU�
'LUHWyULR�GH�'LVFDJHP@�

½ 6HOHFLRQH�>,QGLYLGXDO@�

½ 6HOHFLRQH�XP�ORFDO�HP�
EUDQFR�QR�>'LUHWyULR�GH�
'LVFDJHP@��

½ 6HOHFLRQH�>6HJXLQWH@�

½ 8VDQGR�R�WHFODGR�QR�SDLQHO�
GH�FRQWUROH��GLJLWH�R�Q~PHUR�
GH�WHOHIRQH�GH�ID[�SDUD�R�
LQGLYtGXR�

½ 6HOHFLRQH�>6HJXLQWH@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
½ 8VH�R�WHFODGR�SDUD�GLJLWDU�R�
QRPH�GR�GHVWLQDWiULR��DWp����
FDUDFWHUHV���6H�IRU�IHLWD�XPD�
HQWUDGD�LQFRUUHWD��VHOHFLRQH�
R�ERWmR� �SDUD�UHWRUQDU�

½ 6HOHFLRQH�>6HJXLQWH@�

½ 6HOHFLRQH�DV�FRQILJXUDo}HV�
SDGUmR�GHVHMDGDV�SDUD�RV�
ID[�D�VHUHP�HQYLDGRV�D�HVVH�
GHVWLQDWiULR�5HVROXomR��
0RGR�GH�&RPXQLFDomR�H�
$PSOLWXGH�0i[LPD�GH�
$UPD]HQDPHQWR�

½ 6HOHFLRQH�>6HJXLQWH@��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



½ $SDUHFHUi�D�WHOD�>)ROKD�GH�
5RVWR@�

½ 6HOHFLRQH�>/LJDGR@�RX�
>'HVOLJDGR@��6H�>'HVOLJDGR@�
IRU�VHOHFLRQDGR��VHOHFLRQH�
>6HJXLQWH@�

½ 6H�>/LJDGR@�IRU�VHOHFLRQDGR��
VHOHFLRQH�R�&RPHQWiULR�
µ3DUD¶�

½ 6HOHFLRQH�XP�FRPHQWiULR�QD�
/LVWD�GH�&RPHQWiULRV�

½ 6HOHFLRQH�R�&RPHQWiULR�µ'H¶�

½ 6HOHFLRQH�XP�FRPHQWiULR�QD�
>/LVWD�GH�&RPHQWiULRV@�

½ 6HOHFLRQH�>6HJXLQWH@���VHUi�
H[LELGD�D�WHOD�GH�RSo}HV�GH�
,QtFLR�3URJUDPDGR�

½ 6HOHFLRQH�>6DOYDU@�28�
VHOHFLRQH�>/LJDGR@�H�XVH�DV�
VHWDV�GH�URODJHP�SDUD�LQGLFDU�
D�KRUD�H�RV�PLQXWRV�HP�TXH�R�
ID[�GHYH�VHU�WUDQVPLWLGR�

½ 6HOHFLRQH�>6DOYDU@�H�D�VHJXLU�
>)HFKDU@�

$�OLVWDJHP�,QGLYLGXDO�H�WRGDV�DV�
VHOHo}HV�IHLWDV�SDUD�HOD�VHUmR�
DJRUD�H[LELGDV�QR�'LUHWyULR�GH�
'LVFDJHP�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
/DUJXUD�0i[LPD�GH

$UPD]HQDPHQWR
GHWHUPLQD�R�WDPDQKR�GD�LPDJHP�DUPD]HQDGD�QD�PHPyULD��
8P�GRFXPHQWR�$��SRGH�VHU�DUPD]HQDGR�FRPR�XP�GRFXPHQWR�
$��SDUD�HFRQRPL]DU�PHPyULD��'HSHQGH�WDPEpP�GD�
FDSDFLGDGH�GR�GHVWLQDWiULR�GH�UHFHEHU�GRFXPHQWRV�JUDQGHV��
6H�R�DSDUHOKR�GH�ID[�UHPRWR�QmR�SXGHU�UHFXSHUDU�GRFXPHQWRV�
PDLRUHV�GR�TXH�$���VDOYH�R�FRPR�XP�GRFXPHQWR�$���6DOYi�OR�
FRPR�XP�GRFXPHQWR�$��XVDUi�PHPyULD�DGLFLRQDO�
GHVQHFHVVDULDPHQWH��1HVVH�FDVR��R�GRFXPHQWR�VHUi�
DUPD]HQDGR�FRPR�XP�GRFXPHQWR�$���FRP�EDVH�QRV�
UHTXLVLWRV�GR�DSDUHOKR�GH�ID[�UHPRWR�

([FOXLU�XP�1~PHUR�GR�'LUHWyULR�GH�'LVFDJHP

½ 6HOHFLRQH�R�Q~PHUR�D�VHU�H[FOXtGR�

½ 6HOHFLRQH�>([FOXLU@�

127$��2V�Q~PHURV�QmR�SRGHP�VHU�H[FOXtGRV�IRUD�GH�RUGHP��
6HPSUH�FRPHFH�SHOR�ILP�GD�OLVWD�

*UXSR

(VWD�IXQomR�SHUPLWH�D�FRPELQDomR�GH�Q~PHURV�H�QRPHV�
LQGLYLGXDLV�HVSHFtILFRV�HP�XP�*UXSR��3DUD�VHU�LQFOXtGD�FRPR�
PHPEUR�GH�XP�*UXSR��D�SHVVRD�GHYH�SULPHLUR�VHU�
SURJUDPDGD�FRPR�XP�LQGLYtGXR�QR�'LUHWyULR�GH�'LVFDJHP��$R�
HQYLDU�XP�ID[�D�XP�JUXSR��EDVWD�XVDU�XP�Q~PHUR�GH�JUXSR�H�D�
PiTXLQD�LUi�GLJLWDOL]DU�R�GRFXPHQWR�XPD�YH]��(QWUHWDQWR��FDGD�
LQGLYtGXR�QR�JUXSR�UHFHEHUi�R�GRFXPHQWR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



127$��$Wp����JUXSRV�SRGHP�VHU�SURJUDPDGRV�H�
DUPD]HQDGRV��&DGD�JUXSR�SRGH�FRQWHU�XP�Pi[LPR�GH����
GHVWLQRV�

½ 6HJXLQGR�RV�PHVPRV�SDVVRV�
XVDGRV�SDUD�GLJLWDU�XP�QRPH�
QR�'LUHWyULR�GH�,QGLYtGXRV��
FRQVXOWH�³&RQILJXUDU�'LUHWyULR�
GH�'LVFDJHP´�QD�SiJLQD���
����SDUD�GLJLWDU�XP�QRPH�GH�
JUXSR�QR�'LUHWyULR�GH�*UXSRV�

½ (VFROKD�XP�Q~PHUR�GH�
JUXSR��QRPHLH�R�JUXSR�H�
VDOYH��

½ 1R�'LUHWyULR�GH�'LVFDJHP��
VHOHFLRQH�RV�Q~PHURV�H�
QRPHV�GRV�LQGLYtGXRV�D�
VHUHP�LQFOXtGRV�QR�JUXSR��

½ $SyV�FDGD�QRPH�H�Q~PHUR��
VHOHFLRQH�$GLFLRQDU�SDUD�
DGLFLRQi�OR�DR�JUXSR��

½ 3DUD�H[FOXLU�XP�JUXSR��
VHOHFLRQH�R�Q~PHUR�GR�JUXSR�
H�D�VHJXLU�>$SDJDU@��

½ $�PiTXLQD�DXWRPDWLFDPHQWH�
VHOHFLRQD�R�~OWLPR�Q~PHUR��
2V�Q~PHURV�QmR�SRGHP�VHU�
H[FOXtGRV�IRUD�GH�RUGHP��
FRPHFH�VHPSUH�FRP�R�~OWLPR�
Q~PHUR�QD�OLVWD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
3DUD�HQYLDU�XP�)D[�GH�*UXSR

&RQILJXUDU�&RPHQWiULR

2V�FRPHQWiULRV�VmR�XVDGRV�QDV�OLQKDV�3DUD�H�'H�HP�XPD�
SiJLQD�GH�FDSD��&RQVXOWH�³)ROKD�GH�5RVWR´�QD�SiJLQD������
VREUH�FRPR�DGLFLRQDU�XP�FRPHQWiULR��2�'&������������SRGH�
DUPD]HQDU�DWp����FRPHQWiULRV�QD�/LVWD�GH�&RPHQWiULRV��

½ 6HOHFLRQH�>'LUHWyULR�GH�
'LVFDJHP@�

½ 8VH�DV�WHFODV�SDUD�FLPD�H�
SDUD�EDL[R�SDUD�ORFDOL]DU�R�
Q~PHUR�GR�GLUHWyULR�
UHTXHULGR��2V�JUXSRV�HVWDUmR�
QR�ILP�GD�OLVWD��

½ 'LJLWH�����SDUD�LU�SDUD�R�
LQtFLR�GD�OLVWD��

½ 6HOHFLRQH�R�Q~PHUR�
UHTXHULGR���RV�GHWDOKHV�
DSDUHFHP�QD�MDQHOD�GH�
H[LELomR�

½ 6HOHFLRQH�>6HJXLQWH@�SDUD�
DGLFLRQDU�D�VHOHomR�j�OLVWD�GH�
GLVFDJHP�DWXDO�

½ 3DUD�GLJLWDU�ORFDLV�DGLFLRQDLV��
UHSLWD�RV�SDVVRV���H���

½ 6HOHFLRQH�>&RQILJXUDU�
&RPHQWiULR@�HP�5HODWyULRV�
H�&RQILJXUDo}HV��

½ 6HOHFLRQH�XPD�OLQKD�YD]LD�QD�
/LVWD�GH�&RPHQWiULRV�SDUD�
GLJLWDU�R�V��QRPH�V��TXH�
GHVHMD�SURJUDPDU��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



,PSULPLU�&DEHoDOKR�GH�7UDQVPLVVmR�

2�'RFXPHQW�&HQWUH�LPSULPLUi�DXWRPDWLFDPHQWH�DV�VHJXLQWHV�
LQIRUPDo}HV�QD�SDUWH�VXSHULRU�GH�FDGD�SiJLQD�GH�XP�ID[�
HQYLDGR�

� 1~PHUR�GD�,'�GD�PiTXLQD

� /RJRWLSR�GD�HPSUHVD

� 1RPH�GR�GHVWLQR

� 'DWD��+RUD�H�1~PHUR�GH�SiJLQDV

8VH�RV�SDVVRV�D�VHJXLU�SDUD�OLJDU�HVWD�IXQomR�

½ 6HOHFLRQH�>6HJXLQWH@�SDUD�
H[LELU�R�WHFODGR��6H�IRU�IHLWD�
XPD�HQWUDGD�LQFRUUHWD��
VHOHFLRQH�R�ERWmR� �SDUD�
UHWRUQDU�

½ 'LJLWH�R�V��FRPHQWiULR�V��

½ 6HOHFLRQH�>6DOYDU@�H�D�VHJXLU�
>6DOYDU@�QRYDPHQWH�

½ 6HOHFLRQH�D�IXQomR�>,PSULPLU�
&DEHoDOKR�GH�
7UDQVPLVVmR@�HP�5HODWyULRV�
H�&RQILJXUDo}HV�

½ 6HOHFLRQH�>/LJDGR@�H�D�
VHJXLU�>6DOYDU@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
3URFHGLPHQWR�GH�6HUYLGRU�GH�)D[�

2�6HUYLGRU�GH�)D[�QmR�SRVVXL�TXDOTXHU�UHFXUVR�WHOHI{QLFR��2V�
GRFXPHQWRV�VmR�GLJLWDOL]DGRV�H�DUTXLYDGRV�HP�XPD�
ORFDOL]DomR�GHILQLGD�RQGH�XP�6HUYLGRU�GH�)D[�GH�7HUFHLURV�RV�
UHFXSHUD�H�RV�HQYLD�DRV�VHXV�GHVWLQRV�ILQDLV��2�6HUYLGRU�GH�
)D[�VH�EDVHLD�QD�IXQomR�'LJLWDOL]DomR�HP�5HGH��&RQVXOWH�D�
IXQomR�³'LJLWDOL]DomR�HP�5HGH´�QD�SiJLQD�����SDUD�REWHU�PDLV�
LQIRUPDo}HV�

127$��2�$GPLQLVWUDGRU�GR�6LVWHPD�SRGH�UHVWULQJLU�R�DFHVVR�
GR�XVXiULR�DR�6HUYLGRU�GH�)D[��&RQVXOWH�D�VHomR�³0RGR�GH�
$XWHQWLFDomR���6HUYLGRU�GH�)D[´�QD�SiJLQD������SDUD�REWHU�
PDLV�LQIRUPDo}HV�RX�HQWUH�HP�FRQWDWR�FRP�R�$GPLQLVWUDGRU�
GR�6LVWHPD�

&RQVXOWH�DV�VHJXLQWHV�HWDSDV�VREUH�FRPR�HQYLDU�XP�ID[�
µUiSLGR¶�GR�'RFXPHQW�&HQWUH�XVDQGR�DV�IXQo}HV�SDGUmR�
GLVSRQtYHLV�QR�6HUYLGRU�GH�)D[�

127$��2�/$1�ID[�H�R�6HUYLGRU�GH�)D[�QmR�SRGHP�VHU�
LQVWDODGRV�VLPXOWDQHDPHQWH�

$WDOKR

½&RORTXH�RV�
GRFXPHQWRV�

½3UHVVLRQH�>)XQo}HV@�

½6H�QHFHVViULR�
VHOHFLRQH�>7RGRV�RV�
6HUYLoRV@�

½6HOHFLRQH�>)D[@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



&RPR�HQYLDU�XP�ID[�XVDQGR�6HUYLGRU�GH�)D[�

���6HOHFLRQH�)XQo}HV�

½ 6H�QHFHVViULR��VHOHFLRQH�
>)XQo}HV@�SDUD�H[LELU�RV�
PRGRV�GH�IXQo}HV�

½ 6HOHFLRQH�>/LPSDU�7XGR@�
XPD�YH]�SDUD�FDQFHODU�DV�
VHOHo}HV�GH�SURJUDPDomR�GH�
WHODV�DQWHULRUHV��

6HOHFLRQDU�>/LPSDU�7XGR@�GXDV�
YH]HV�OLPSDUi�WRGRV�RV�
FDPLQKRV�GH�SURJUDPDomR�H�
UHWRUQDUi�D�PiTXLQD�D�VHX�
VWDWXV�SDGUmR�

%RWmR�)XQo}HV

/LPSDU�7XGR

½ 6H�QHFHVViULR��VHOHFLRQH�
>7RGRV�RV�6HUYLoRV@�

½ 6HOHFLRQH�>)D[@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
���&RORTXH�RV�GRFXPHQWRV

½ $�SULPHLUD�WHOD�GH�)D[�VHUi�
H[LELGD�

½ &RORTXH�RV�GRFXPHQWRV�FRP�
D�IDFH�SDUD�FLPD�QR�
$OLPHQWDGRU�GH�2ULJLQDLV�RX�
FRP�D�IDFH�SDUD�EDL[R�QR�
9LGUR�GH�2ULJLQDLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



���'LVTXH�R�Q~PHUR

���6HOHFLRQH�,QLFLDU

6H�WLYHU�VLGR�DWLYDGR�SHOR�$GPLQLVWUDGRU�GR�6LVWHPD��D�
PiTXLQD�LPSULPLUi�XP�5HODWyULR�GH�&RQILUPDomR�SDUD�
FRQILUPDU�D�GLJLWDOL]DomR�H�DUTXLYDPHQWR�VDWLVIDWyULRV�GR�ID[��2�
UHODWyULR�H[LELUi�DLQGD�RV�HUURV�RFRUULGRV�

½ 8VDQGR�R�WHFODGR�QXPpULFR��
GLJLWH�R�Q~PHUR�GR�ID[�

½ 6HOHFLRQH�>,QLFLDU@�

2�WUDEDOKR�GH�ID[�HQWUD�QD�ILOD�
GH�ID[�

½ 5HPRYD�RV�GRFXPHQWRV�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
)XQo}HV�3DGUmR���6HUYLGRU�GH�)D[

$�SULPHLUD�WHOD�GH�)D[�RIHUHFH�DFHVVR�jV�IXQo}HV�UHTXHULGDV�
SDUD�HQYLDU�XP�ID[��3DUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�DV�
IXQo}HV�GLVSRQtYHLV��FRQVXOWH�

5HVROXomR���SiJLQD�����

7LSR�GH�2ULJLQDO���SiJLQD�����

)DFHV�'LJLWDOL]DGDV���SiJLQD�����

'LVFDJHP���SiJLQD�����

5HVROXomR

$�UHVROXomR�DIHWD�D�DSDUrQFLD�GR�ID[�QR�WHUPLQDO�GH�ID[�
UHFHSWRU��8PD�UHVROXomR�PDLV�DOWD�SURGX]�IRWRV�GH�PHOKRU�
TXDOLGDGH��8PD�UHVROXomR�PDLV�EDL[D�UHGX]�R�WHPSR�GH�
FRPXQLFDomR��

3DGUmR������[�����GSL� UHFRPHQGDGR�SDUD�GRFXPHQWRV�GH�WH[WR��5HTXHU�PHQRV�
WHPSR�GH�FRPXQLFDomR��PDV�QmR�SURGX]�D�PHOKRU�TXDOLGDGH�
GH�LPDJHP�SDUD�JUiILFRV�H�IRWRV�

$WDOKR

½6HOHFLRQH�>)XQo}HV@�
QR�SDLQHO�GH�FRQWUROH�

½6H�QHFHVViULR�
VHOHFLRQH�>7RGRV�RV�
6HUYLoRV@

½6HOHFLRQH�>)D[@�

½6HOHFLRQH�DV�IXQo}HV�
GLVSRQtYHLV�QD�
SULPHLUD�WHOD�GH�)D[�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



)LQD������[�����GSL� HVWD�p�D�UHVROXomR�SDGUmR�H�D�PHOKRU�RSomR�QD�PDLRULD�GRV�
FDVRV�

7LSR�GH�2ULJLQDO

8VH�HVWD�IXQomR�SDUD�LGHQWLILFDU�R�WLSR�GH�GRFXPHQWR�TXH�HVWi�
VHQGR�GLJLWDOL]DGR�

7H[WR XVH�HVWD�FRQILJXUDomR�SDUD�WH[WR��SUHWR�H�EUDQFR�H�
GRFXPHQWRV�FRP�JUDQGHV�iUHDV�VyOLGDV��(OD�SURGX]�LPDJHQV�
GH�WH[WR�QtWLGDV��PDV�SRGH�UHGX]LU�D�TXDOLGDGH�GH�LPDJHQV�GH�
PHLR�WRP�RX�IRWRJUiILFDV��(VVD�p�D�FRQILJXUDomR�SDGUmR�

$XWR XVH�HVWD�FRQILJXUDomR�SDUD�FRPELQDo}HV�GH�WH[WR�H�IRWRV��RX�
WH[WR�H�JUiILFRV�

)RWR XVH�HVWD�FRQILJXUDomR�SDUD�IRWRJUDILDV�H�LPDJHQV�TXH�WHQKDP�
YDULDomR�GH�WRQV��(QWUHWDQWR��HOD�SRGH�UHGX]LU�D�QLWLGH]�GR�
WH[WR��
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
)DFHV�'LJLWDOL]DGDV

8VDGR�SDUD�HVSHFLILFDU�VH�RV�GRFXPHQWRV�WrP�XPD�RX�GXDV�
IDFHV��3DUD�GRFXPHQWRV�GH�GXDV�IDFHV�D�RULHQWDomR�GD�
LPDJHP�WDPEpP�SRGH�VHU�SURJUDPDGD�

$V�VHJXLQWHV�RSo}HV�HVWmR�GLVSRQtYHLV�

��)DFH FDGD�GRFXPHQWR�WHP�XPD�IDFH�

��)DFHV FDGD�GRFXPHQWR�WHP�GXDV�IDFHV�

��)DFHV��9HUVR�*LUDGR FDGD�GRFXPHQWR�WHP�GXDV�IDFHV�H�D�IDFH�GRLV�p�JLUDGD�HP�
�����

������������� D�SULPHLUD�SiJLQD�GR�MRJR�GH�GRFXPHQWRV�WHP�XPD�IDFH�H�R�
UHVWDQWH�GR�GRFXPHQWR�WHP�GXDV�IDFHV�

½ 6HOHFLRQH�>)DFHV�
'LJLWDOL]DGDV@�SDUD�DFHVVDU�
DV�RSo}HV�GLVSRQtYHLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



'LVFDJHP

+i�TXDWUR�RSo}HV�GH�GLVFDJHP�GLVSRQtYHLV�QD�WHOD�6HUYLGRU�GH�
)D[��

/LVWD�GH�(QYLR���'LUHWyULR

$V�IXQo}HV�/LVWD�GH�(QYLR�H�'LUHWyULR�SHUPLWHP�FULDU�XPD�OLVWD�
GH�Q~PHURV�GH�GHVWLQDWiULRV�GH�ID[�SDUD�R�WUDEDOKR�GH�ID[�
DWXDO��RX�DOWHUQDWLYDPHQWH��DUPD]HQDU�RV�Q~PHURV�GH�ID[�
XVDGRV�FRP�IUHT�rQFLD�QD�PiTXLQD�

$V�IXQo}HV�/LVWD�GH�(QYLR�H�'LUHWyULR�FRPSDUWLOKDP�D�PHVPD�
WHOD�GH�WRTXH��,QGHSHQGHQWHPHQWH�GD�IXQomR�VHOHFLRQDGD��D�
PHVPD�WHOD�DSDUHFHUi��2V�Q~PHURV�GH�ID[�SRGHP�VHU�
DGLFLRQDGRV�HP�DPEDV�DV�iUHDV�

127$��2�Q~PHUR�GH�ID[�GLJLWDGR�SHUPDQHFHUi�H[LELGR�DR�
PRYHU�VH�SHOD�WHOD�SDGUmR�GH�ID[�

8PD�GHVFULomR�GH�FDGD�RSomR�VH�VHJXH�

/LVWD�GH�(QYLR HVWD�p�D�OLVWD�GH�Q~PHURV�SDUD�RV�TXDLV�VHUmR�HQYLDGRV�RV�
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/LVWD�GH�(QYLR���'LUHWyULR�
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6HUYLGRU�GH�)D[��2�Q~PHUR�GH�*UXSR�FRQILJXUDGR�QR�6HUYLGRU�
GH�)D[�VHJXH�R�FDUDFWHUH�GH�'LVFDJHP�GH�*UXSR�

2FXOWDU�GDGRV�>�@ SDUD�SURWHJHU�LQIRUPDo}HV�FRQILGHQFLDLV��6HOHFLRQH�D�WHFOD�GH�
EDUUD�����DQWHV�GH�GLJLWDU�Q~PHURV�FRQILGHQFLDLV��$SyV�GLJLWDU�R�
~OWLPR�Q~PHUR�FRQILGHQFLDO��VHOHFLRQH�D�WHFOD�GH�EDUUD�����
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VH�R�Q~PHUR�FRUUHWR�IRL�GLVFDGR��R�TXH�p�PXLWR�LPSRUWDQWH�DR�
HQYLDU�XP�GRFXPHQWR�FRQILGHQFLDO��8PD�VHQKD�p�UHTXHULGD�
DQWHV�GD�WUDQVPLVVmR�SDUD�XPD�PiTXLQD�UHPRWD��3RU�
H[HPSOR���������6������RQGH���������p�R�Q~PHUR�GH�
WHOHIRQH�H������DSyV�R�6�p�D�VHQKD��LQVWUXL�D�PiTXLQD�SDUD�
YHULILFDU�D�YDOLGDGH��R�TXH�WDPEpP�p�FRQKHFLGR�FRPR�(QYLR�
3URWHJLGR��$�PiTXLQD�QmR�GLVFD�QHQKXP�Q~PHUR�DSyV�
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9HULILFDomR�GH�FDUDFWHUH>�@�GH
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127$��$�'HWHFomR�$XWRPiWLFD�GH�7DPDQKR�IXQFLRQD�FRP�R�
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3HUVRQDOL]DGRV�IXQFLRQDP�DSHQDV�QR�YLGUR�GH�RULJLQDLV�
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WDPDQKR�GHWHFWDGR�FRUUHVSRQGHUi�DR�WDPDQKR�GR�SDSHO�
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3HUVRQDOL]DGR SHUPLWH�TXH�XP�WDPDQKR�GH�SDSHO�IRUD�GR�SDGUmR�VHMD�
GHILQLGR��3DUD�GLJLWDU�XP�YDORU�XVH�DV�EDUUDV�GH�URODJHP�RX�
VHOHFLRQH�D�FDL[D�QXPpULFD�;�RX�<�SDUD�H[LELU�XPD�MDQHOD�
VXVSHQVD�H�GLJLWH�XP�YDORU�XVDQGR�R�WHFODGR�H[LELGR�

3DGUmR WDPDQKRV�GH�GRFXPHQWRV�SUHGHILQLGRV�GLVSRQtYHLV�QD�OLVWD�
6HOHFLRQDU�7DPDQKR�
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GLUHWDPHQWH�SDUD�R�'RFXPHQW�&HQWUH�SDUD�VHU�HQFDPLQKDGR�
SDUD�D�PiTXLQD�GH�GHVWLQR�

&RPR�RFRUUH�FRP�RV�ID[�GLJLWDOL]DGRV�QR�'RFXPHQW�&HQWUH��RV�
ID[�HQYLDGRV�DWUDYpV�GD�UHGH�VHUmR�FRORFDGRV�QD�)LOD�GH�)D[�
DQWHV�GH�VHUHP�HQYLDGRV�DR�GHVWLQR�ILQDO��

127$��2�/$1�ID[�H�R�6HUYLGRU�GH�)D[�QmR�SRGHP�VHU�
LQVWDODGRV�VLPXOWDQHDPHQWH�

)XQo}HV�GH�/$1�ID[

3DUD�HQYLDU�ID[�DWUDYpV�GD�UHGH��RV�XVXiULRV�GHYHP�VHOHFLRQDU�
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HQYLR�

&RQVXOWH�³,PSULPLU´�QD�SiJLQD�����SDUD�REWHU�PDLV�LQIRUPDo}HV�
VREUH�D�IXQomR�GH�LPSUHVVmR�

127$��&RQVXOWH�D�GRFXPHQWDomR�GR�FOLHQWH�GR�&HQWUH:DUH�
SDUD�REWHU�LQIRUPDo}HV�DGLFLRQDLV�VREUH�DV�IXQo}HV�GH�/$1�
ID[�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
*HUHQFLDU�7UDEDOKRV�GH�)D[

2�JHUHQFLDPHQWR�GDV�ILODV�GH�)D[�FRQVLVWH�QD�PDQXWHQomR�GH�
FDGD�WUDEDOKR�QD�ILOD��2�JHUHQFLDPHQWR�GH�WUDEDOKRV�p�
HIHWXDGR�HP�FDGD�WUDEDOKR�LQGLYLGXDO�FRQWLGR�QD�ILOD��2�FRQWUROH�
GH�WUDEDOKRV�LQFOXL�RUJDQL]DU��DQWHFLSDU�H�LQLFLDU�WUDEDOKRV�FRP�
EDVH�HP�VXDV�FDUDFWHUtVWLFDV�

$�)LOD�GH�)D[�H�D�)LOD�GH�7UDEDOKRV�GH�)D[�&RQFOXtGRV�
VRPHQWH�HVWDUmR�GLVSRQtYHLV�HP�6WDWXV�GR�7UDEDOKR�DSyV�)D[�
WHU�VLGR�DWLYDGR�

127$��6H�R�6HUYLGRU�GH�)D[�HVWLYHU�DWLYDGR��RV�ID[HV�
µUHFHELGRV¶�DSDUHFHUmR�DSHQDV�QD�)LOD�GH�,PSUHVVmR�

)LOD�GH�)D[

2�ERWmR�)LOD�GH�)D[�VRPHQWH�VHUi�H[LELGR�VH�)D[�HVWLYHU�
GLVSRQtYHO�

(VWD�ILOD�PDQWpP�WRGRV�RV�WUDEDOKRV�GH�ID[�TXH�VmR�
GLJLWDOL]DGRV�H�HVWmR�SURQWRV�SDUD�VHUHP�WUDQVPLWLGRV��
LQFOXLQGR�WUDEDOKRV�GH�/$1�ID[�H�WUDEDOKRV�GH�6HUYLGRU�GH�)D[�
SDUD�HQYLR��$�)LOD�GH�)D[�WDPEpP�FRQWpP�WUDEDOKRV�GH�
GLJLWDOL]DomR�GH�ID[�SDUD�WUDEDOKRV�GH�ID[�SURJUDPDGR��
LQFOXLQGR�WUDEDOKRV�HQYLDGRV�SDUD�XPD�FDL[D�SRVWDO�H�UHVHUYD�
GH�EXVFD��$�)LOD�GH�)D[�FRQVLVWH�HP�WUDEDOKRV�TXH�HVWmR�DWLYRV�
RX�DJXDUGDQGR�SDUD�ILFDUHP�DWLYRV��VH�D�ILOD�HVWLYHU�FKHLD���2V�

$WDOKR

½6HOHFLRQH�>6WDWXV�GR�
7UDEDOKR@�QR�SDLQHO�GH�
FRQWUROH�

½6HOHFLRQH�>2XWUDV�
)LODV@�

½6HOHFLRQH�>)LOD�GH�)D[@�
RX�>)LOD�GH�7UDEDOKRV�
GH�)D[�&RQFOXtGRV@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



WUDEDOKRV�VmR�JHUHQFLDGRV�QD�RUGHP�HP�TXH�IRUDP�HQYLDGRV��
2V�WUDEDOKRV�GH�LQtFLR�SURJUDPDGR��UHGLVFDJHP�H�UHHQYLR�VmR�
RUGHQDGRV�FRP�EDVH�QD�KRUD�GH�LQtFLR�

2�'&������������SRGH�WHU�DWp�GXDV�OLQKDV�GH�ID[�HPEXWLGR�
GLVSRQtYHLV��WRUQDQGR�SRVVtYHO�WHU�GRLV�WUDEDOKRV�DWLYRV�DR�
PHVPR�WHPSR��4XDOTXHU�WUDEDOKR�TXH�HVWLYHU�VHQGR�
DWXDOPHQWH�HQYLDGR�DWUDYpV�GH�XPD�OLQKD�WHOHI{QLFD�VHUi�
FRQVLGHUDGR�DWLYR�H�H[LELGR�QD�SULPHLUD�OLQKD�RX�QDV�GXDV�
SULPHLUDV�OLQKDV��GHSHQGHQGR�GR�Q~PHUR�GH�OLQKDV�GH�ID[�
GLVSRQtYHLV��5ROH�SDUD�YLVXDOL]DU�LQIRUPDo}HV�VREUH�FDGD�
WUDEDOKR�GH�ID[�QD�ILOD�

$R�HQYLDU�XP�ID[�SDUD�P~OWLSORV�GHVWLQDWiULRV���GLIXVmR���D�)LOD�
GH�)D[�H[LELUi�R�Q~PHUR�GR�SULPHLUR�GHVWLQDWiULR�TXDQGR�R�
WUDEDOKR�HVWLYHU�VHQGR�DWLYDPHQWH�HQYLDGR�D�HVVH�GHVWLQDWiULR��
$�VHJXLU��HOD�H[LEH�R�VHJXQGR�Q~PHUR�QR�OXJDU�GR�SULPHLUR�H�
DVVLP�SRU�GLDQWH��j�PHGLGD�TXH�FDGD�Q~PHUR�p�GLVFDGR��2�
VWDWXV�&RQFOXtGR�QD�)LOD�GH�)D[�VLJQLILFD�TXH�R�ID[�IRL�UHFHELGR�

1RPH R�QRPH�RX�Q~PHUR�GH�WHOHIRQH�GR�WHUPLQDO�UHPRWR�SDUD�R�TXDO�
R�ID[�p�HQYLDGR�RX�GR�TXDO�p�UHFHELGR��3DUD�WUDEDOKRV�GH�ID[�
GH�UHGH��HVWH�p�R�QRPH�GR�WUDEDOKR�

7LSR R�WLSR�GH�WUDEDOKR��FRPR�GH�GLIXVmR��HQYLR�LPHGLDWR��/$1�ID[��
HQYLR��DUPD]HQDPHQWR�SDUD�EXVFD�H�DVVLP�SRU�GLDQWH��

3URSULHWiULR R�FULDGRU�GR�WUDEDOKR��3DUD�WUDEDOKRV�GH�/$1�ID[��HVWH�p�R�
QRPH�GD�SHVVRD�TXH�HVWi�HQYLDQGR�R�WUDEDOKR��3DUD�WUDEDOKRV�
GH�HQYLR�GH�ID[��GLIXVmR��HQYLR�SDUD�FDL[D�SRVWDO�H�UHVHUYD�GH�
EXVFD��R�SURSULHWiULR�p�H[LELGR�FRPR�ORFDO�

6WDWXV LQIRUPDo}HV�VREUH�R�SURJUHVVR�GH�XP�WUDEDOKR�GH�ID[�DWLYR�RX�
SHQGHQWH��FRPR�HQYLDQGR��UHFHEHQGR��QmR�Ki�WUDEDOKRV�GH�ID[�
DWLYRV��GLJLWDOL]DQGR��SHQGHQWH�H�SURJUDPDGR�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
3iJLQDV R�Q~PHUR�GH�SiJLQDV�HP�XP�WUDEDOKR��3DUD�WUDEDOKRV�GH�HQYLR�

GH�GLIXVmR�H�HQYLR�GH�ID[�QD�ILOD��R�Q~PHUR�GH�SiJLQDV�SDUD�
WUDQVPLVVmR�TXH�HVWmR�DUPD]HQDGDV�QD�PHPyULD�p�H[LELGR�QD�
FROXQD�3iJLQDV��3DUD�WUDEDOKRV�GH�EXVFD�P~OWLSOD�H�EXVFD�GH�
ID[�QD�ILOD��D�FROXQD�3iJLQDV�ILFD�YD]LD��$�SiJLQD�GH�FDSD�
JHUDGD�QmR�p�FRQWDGD�FRPR�XPD�GDV�SiJLQDV�WUDQVPLWLGDV��
SRUpP��p�FRQWDGD�FRPR�XPD�GDV�SiJLQDV�UHFHELGDV��4XDQGR�
XPD�SiJLQD�GH�FDSD�IRU�GLJLWDOL]DGD�HP�YH]�GH�XVDU�D�SiJLQD�
GH�FDSD�JHUDGD�SHOR�VLVWHPD��D�PiTXLQD�D�FRQWDUi�FRPR�XPD�
SiJLQD�WUDQVPLWLGD��(OD�FRQWD�WRGDV�DV�SiJLQDV�GLJLWDOL]DGDV�

8VH�D�EDUUD�GH�IHUUDPHQWDV�QD�SDUWH�VXSHULRU�GD�)LOD�GH�)D[�
SDUD�JHUHQFLDU�RV�WUDEDOKRV��4XDQGR�XP�ERWmR�GD�EDUUD�GH�
IHUUDPHQWDV�IRU�VHOHFLRQDGR�H�IRU�H[LELGD�XPD�MDQHOD�SRS�XS��
VHOHFLRQH�&RQILUPDU�RX�&DQFHODU�SDUD�FRQFOXLU�D�DomR�
VROLFLWDGD�

3URPRYHU SHUPLWH�TXH�XP�WUDEDOKR�GH�ID[�SHQGHQWH�VHMD�SURPRYLGR�SDUD�
R�LQtFLR�GD�ILOD��$SyV�SURPRYLGR��R�'&������������JHUHQFLD�D�
SULRULGDGH�GRV�WUDEDOKRV�QD�ILOD�

([FOXLU H[FOXL�R�WUDEDOKR�DWLYR�RX�SHQGHQWH�VHOHFLRQDGR��8PD�MDQHOD�
SRS�XS�SHUPLWH�D�FRQILUPDomR�RX�R�FDQFHODPHQWR�GD�
VROLFLWDomR��6H�XP�WUDEDOKR�DWLYR�IRU�H[FOXtGR��D�FRPXQLFDomR�
VHUi�LQWHUURPSLGD�LPHGLDWDPHQWH��2�WUDEDOKR�p�UHPRYLGR�GD�
)LOD�GH�)D[�H�FRORFDGR�QD�)LOD�GH�)D[�&RQFOXtGRV��FRP�XP�
FyGLJR�GH�HUUR�QD�FROXQD�6WDWXV��6H�XP�WUDEDOKR�SHQGHQWH�IRU�
H[FOXtGR��HOH�VHUi�UHPRYLGR�GD�)LOD�GH�)D[�H�QmR�VHUi�OLVWDGR�
HP�QHQKXPD�RXWUD�ILOD�

'HWDOKHV H[LEH�LQIRUPDo}HV�DGLFLRQDLV�VREUH�RV�WUDEDOKRV�QD�)LOD�GH�
)D[��8P�WUDEDOKR�SRGH�VHU�SDUDGR�QD�WHOD�'HWDOKHV��2�WUDEDOKR�
p�UHPRYLGR�GD�)LOD�GH�)D[�H�FRORFDGR�QD�)LOD�GH�7UDEDOKRV�GH�
)D[�&RQFOXtGRV��FRP�XP�HUUR�QD�FROXQD�6WDWXV�

2XWUDV�)LODV H[LEH�DV�RXWUDV�ILODV�GH�WUDEDOKRV�GLVSRQtYHLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



)LOD�GH�7UDEDOKRV�GH�)D[�&RQFOXtGRV

2�ERWmR�)LOD�GH�)D[�&RQFOXtGRV�VRPHQWH�VHUi�H[LELGR�VH�)D[�
HVWLYHU�GLVSRQtYHO�

0DQWpP�RV�WUDEDOKRV�GH�ID[�FRQFOXtGRV�FRP�r[LWR��RX�
WHUPLQDGRV�GHYLGR�j�VROLFLWDomR�GR�XVXiULR�RX�D�XPD�IDOKD�

1RPH R�QRPH�GR�GHVWLQR�SDUD�R�WUDEDOKR�

7LSR D�FDWHJRULD�GR�WUDEDOKR��FRPR�GH�UHFHELPHQWR��GLIXVmR��/$1�
ID[�LPHGLDWR��EXVFD�HP�FDL[D�SRVWDO��UHFHELPHQWR�HP�FDL[D�
SRVWDO��HQYLR�SDUD�FDL[D�SRVWDO��EXVFD�PDQXDO��EXVFDGR��
EXVFD��HQYLR�H�GHVFRQKHFLGR��LQWHUUXSomR�GH�HOHWULFLGDGH��

3URSULHWiULR D�SHVVRD�TXH�HQYLRX�R�WUDEDOKR��3DUD�WUDEDOKRV�GH�/$1�ID[��
HVWH�p�R�QRPH�GD�SHVVRD�TXH�HVWi�HQYLDQGR�R�WUDEDOKR��3DUD�
WUDEDOKRV�GH�HQYLR�GH�ID[��GLIXVmR��HQYLR�SDUD�FDL[D�SRVWDO�H�
UHVHUYD�GH�EXVFD��R�SURSULHWiULR�p�H[LELGR�FRPR�ORFDO�

6WDWXV LQIRUPDo}HV�VREUH�R�SURJUHVVR�GR�WUDEDOKR��FRPR�FRQFOXtGR��
RX�XP�HUUR�LQGLFDGR�SRU�XP�FyGLJR�GH�HUUR�HVSHFtILFR�

3iJLQDV R�Q~PHUR�GH�SiJLQDV�DUPD]HQDGDV�QD�PHPyULD�SDUD�
WUDQVPLVVmR�H�R�Q~PHUR�GH�SiJLQDV�WUDQVPLWLGDV�

8VH�D�EDUUD�GH�IHUUDPHQWDV�QD�SDUWH�VXSHULRU�GD�)LOD�GH�
,PSUHVVmR�SDUD�JHUHQFLDU�RV�WUDEDOKRV��4XDQGR�XP�ERWmR�GD�
EDUUD�GH�IHUUDPHQWDV�IRU�VHOHFLRQDGR��VHUi�H[LELGD�XPD�MDQHOD�
SRS�XS��6HOHFLRQH�&RQILUPDU�RX�&DQFHODU�SDUD�FRQFOXLU�D�DomR�
VROLFLWDGD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



)
D[
'HWDOKHV H[LEH�LQIRUPDo}HV�DGLFLRQDLV�VREUH�R�WUDEDOKR�QD�)LOD�GH�

7UDEDOKRV�GH�)D[�&RQFOXtGRV�

2XWUDV�)LODV H[LEH�DV�RXWUDV�ILODV�GH�WUDEDOKRV�GLVSRQtYHLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



&RQHFWDU�R�)D[�j�,6'1��/LQKD�'LJLWDO����)D[�(PEXWLGR

2�;HUR[�'&������������p�FDSD]�GH�RSHUDU�HP�XPD�
YHORFLGDGH�Pi[LPD�GH������.ESV�DWUDYpV�GH�XPD�OLQKD�
WHOHI{QLFD�DQDOyJLFD�GH�ERD�TXDOLGDGH�SDUD�RXWUR�DSDUHOKR�GH�
ID[�FRP�D�PHVPD�FDSDFLGDGH�GH�YHORFLGDGH��(VVD�YHORFLGDGH�
GHSHQGH�GD�TXDOLGDGH�GD�FRQH[mR��TXDQWR�SLRU�D�TXDOLGDGH��
PHQRU�D�YHORFLGDGH�

,6'1��5HGH�'LJLWDO�GH�6HUYLoRV�,QWHJUDGRV��p�XPD�DOWHUQDWLYD�
GLJLWDO�SDUD�D�UHGH�DQDOyJLFD�

$�FRQH[mR�GR�;HUR[�'&������������j�,6'1�UHTXHU�R�XVR�GH�
XP�$GDSWDGRU�GH�7HUPLQDO��$7��SDUD�ID]HU�D�LQWHUIDFH�HQWUH�R�
PRGHP�DQDOyJLFR�GD�PiTXLQD�H�D�UHGH�GLJLWDO��8PD�YH]�
FRQHFWDGD�DR�$7��D�PiTXLQD�LUi�RSHUDU�FRPR�VH�HVWLYHVVH�
FRQHFWDGD�D�XP�VLVWHPD�GH�WHOHIRQH�DQDOyJLFR��2V�
GRFXPHQWRV�GH�ID[�SRGHP�VHU�HQYLDGRV�RX�UHFHELGRV�
H[DWDPHQWH�FRPR�DQWHV�

$WXDOPHQWH��XPD�OLQKD�,6'1�SDGUmR�p�FDSD]�GH�IRUQHFHU�GXDV�
FRQH[}HV�WHOHI{QLFDV�VHSDUDGDV��SRGHQGR�FDGD�XPD�WHU�VHX�
SUySULR�Q~PHUR�GH�WHOHIRQH��2�;HUR[�'&������������SRGH�
DSURYHLWDU�DR�Pi[LPR�HVVD�IXQomR�H�DXPHQWDU�D�
SURGXWLYLGDGH��DGDSWDQGR�VH�D�HOH�XPD�VHJXQGD�RSomR�GH�ID[�
H�FRQHFWDQGR�VH�DPEDV�DV�SRUWDV�GH�ID[�D�XP�$7�TXH�VXSRUWH�
GXDV�SRUWDV�DQDOyJLFDV��$VVLP��HOH�VHUi�FDSD]�GH�HQYLDU�H�RX�
UHFHEHU�GRLV�ID[�VLPXOWDQHDPHQWH�DWUDYpV�GD�PHVPD�OLQKD�
,6'1��

$GDSWDGRUHV�GH�7HUPLQDO�HVWmR�GLVSRQtYHLV�QR�PHUFDGR��HP�
XPD�YDULHGDGH�GH�IRUQHFHGRUHV��(QWUH�HP�FRQWDWR�FRP�R�
IRUQHFHGRU�GH�VXD�HVFROKD�SDUD�FRPELQDU�D�FRPSUD�H�D�
LQVWDODomR��VH�QHFHVViULR��(P�YLVWD�GR�Q~PHUR�GH�
IRUQHFHGRUHV�DOWHUQDWLYRV�GLVSRQtYHLV��QmR�IRUDP�H[HFXWDGRV�
SHOD�;HUR[�WHVWHV�H[DXVWLYRV�GH�WRGR�$7�GLVSRQtYHO�H��
SRUWDQWR��D�;HUR[�QmR�UHFRPHQGD�QHQKXP�IRUQHFHGRU�HP�
SDUWLFXODU��(QWUHWDQWR��DOJXQV�SURGXWRV�IRUDP�WHVWDGRV�SHOD�
;HUR[�H�FRQVLGHUDGRV�FRPSDWtYHLV�FRP�R�ID[�GR�'&��������
�����2�UHSUHVHQWDQWH�GD�;HUR[�ORFDO�SRGHUi�IRUQHFHU�GHWDOKHV�
GHVVHV�SURGXWRV�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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,PSULPLU�GH�'LVFR�SHUPLWH�TXH�XP�XVXiULR�RFDVLRQDO�LPSULPD�
XP�DUTXLYR�GH�XP�GLVTXHWH�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������� 3iJLQD����



8WLOL]DomR�GH�,PSULPLU�GH�'LVFR

2V�IRUPDWRV�GH�DUTXLYR�7H[WR�$6&,,��3RVW6FULSW��3&/��7,))�
�7DJJHG�,PDJH�)LOH�)RUPDW��H�3')��3RUWDEOH�'RFXPHQW�
)RUPDW��SRGHP�VHU�LPSUHVVRV�QR�'&������������

8VH�RV�SDVVRV�D�VHJXLU�SDUD�ID]HU�LPSUHVV}HV�XVDQGR�
,PSULPLU�GH�'LVFR�

$WDOKR

½6HOHFLRQH�>)XQo}HV@�
QR�SDLQHO�GH�FRQWUROH�

½6HOHFLRQH�>,PSULPLU�GH�
'LVFR@�

½ &HUWLILTXH�VH�GH�TXH�R�GLVFR�
HVWHMD�IRUPDWDGR�HP�'26�

½ 1D�HVWDomR�GH�WUDEDOKR��
VHOHFLRQH�>,PSULPLU�SDUD�
$UTXLYR@�H�VHOHFLRQH�DV�
RSo}HV�UHTXHULGDV�SDUD�R�
WUDEDOKR��,PSULPD�RV�DUTXLYRV�
QR�IRUPDWR�UHTXHULGR�H�FRSLH�
RV�SDUD�XP�GLVTXHWH�

½ 1R�'&�������������LQVLUD�R�
GLVFR�QD�XQLGDGH�GH�
GLVTXHWH�

8QLGDGH�GH�GLVTXHWH
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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½ 6HOHFLRQH�>,PSULPLU�GH�
'LVFR@�

½ 6HOHFLRQH�>/HU�'LVFR@��VHUmR�
H[LELGRV�RV�DUTXLYRV�H�
GLUHWyULRV�FRQWLGRV�QR�
GLVTXHWH��

2V�DUTXLYRV�H�GLUHWyULRV�VHUmR�
H[LELGRV�QD�/LVWD�GH�'LUHWyULRV��
3HUFRUUD�D�OLVWD�SDUD�HQFRQWUDU�R�
DUTXLYR�D�VHU�LPSUHVVR��

6H�R�DUTXLYR�HVWLYHU�HP�XP�
VXEGLUHWyULR��VHOHFLRQH�R�
VXEGLUHWyULR�SDUD�H[LELU�D�OLVWD�
GH�DUTXLYRV�

½ 3DUD�VDLU�GR�VXEGLUHWyULR��
VHOHFLRQH�>)HFKDU�
'LUHWyULR@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������� 3iJLQD����



127$��2�GLVFR�GHYH�SHUPDQHFHU�QD�XQLGDGH�GH�GLVTXHWH�DWp�
TXH�R�VLVWHPD�WHQKD�WHUPLQDGR�GH�OHU�RV�DUTXLYRV�

½ 6HOHFLRQH�R�DUTXLYR�D�VHU�
LPSUHVVR�

2�QRPH�GR�DUTXLYR�p�
DXWRPDWLFDPHQWH�DGLFLRQDGR�j�
/LVWD�GH�,PSUHVVmR��6HOHFLRQH�R�
QRPH�QRYDPHQWH�SDUD�UHPRYr�
OR�GD�OLVWD��

½ 4XDQGR�WRGRV�RV�DUTXLYRV�
UHTXHULGRV�DSDUHFHUHP�QD�
/LVWD�GH�,PSUHVVmR��
VHOHFLRQH�>,QLFLDU@��

2�VLVWHPD�Or�RV�DUTXLYRV�
VHOHFLRQDGRV�H�RV�HQYLD�SDUD�
LPSUHVVmR��6HOHFLRQH�>)LOD�GH�
,PSUHVVmR@�HP�6WDWXV�GR�
7UDEDOKR�SDUD�UHYHU�R�WUDEDOKR�

½ $R�WHUPLQDU��UHPRYD�R�GLVFR�
GD�XQLGDGH�GH�GLVTXHWH�
3iJLQD���� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$�RSomR�'LJLWDOL]DomR�HP�5HGH�VRPHQWH�HVWDUi�GLVSRQtYHO�QR�
'&������������VH�D�PiTXLQD�HVWLYHU�FRQHFWDGD�j�UHGH�H�R�NLW�
RSFLRQDO�SDUD�'LJLWDOL]DomR�HP�5HGH�H�(�PDLO�WLYHU�VLGR�
LQVWDODGR��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



'LJLWDOL]DomR�HP�5HGH

$�'LJLWDOL]DomR�HP�5HGH�SHUPLWH�D�FULDomR�GH�XP�DUTXLYR�GH�
LPDJHP�HOHWU{QLFR�SHOD�GLJLWDOL]DomR�GH�XP�GRFXPHQWR�
RULJLQDO��2�DUTXLYR�GH�LPDJHP�p�FRORFDGR�HP�XPD�ORFDOL]DomR�
GH�DUTXLYDPHQWR�GD�UHGH�HVSHFLILFDGD�HP�XP�0RGHOR��2�
PRGHOR�DUPD]HQD�DV�RSo}HV�GH�GLJLWDOL]DomR�HP�UHGH�
SUHIHULGDV�GR�XVXiULR�

127$��$V�RSo}HV�WtSLFDV�GH�GLJLWDOL]DomR�HP�UHGH�LQFOXHP�R�
GHVWLQR�GH�DUTXLYDPHQWR�GR�DUTXLYR�GH�LPDJHP��VH�R�
GRFXPHQWR�GHYH�VHU�GLJLWDOL]DGR�PDLV�FODUR�RX�PDLV�HVFXUR�RX�
VH�R�GRFXPHQWR�p�IUHQWH�H�YHUVR�

4XDQGR�XP�PRGHOR�p�VHOHFLRQDGR�QR�'RFXPHQW�&HQWUH��DV�
FRQILJXUDo}HV�GH�GLJLWDOL]DomR�DUPD]HQDGDV�VmR�FDUUHJDGDV��
6H�XP�GRFXPHQWR�IRU�GLJLWDOL]DGR�XVDQGR�HVWH�PRGHOR��R�
DUTXLYR�GH�LPDJHP�FULDGR�VHUi�SURFHVVDGR�GH�DFRUGR�FRP�RV�
SDUkPHWURV�FRQILJXUDGRV�QR�PRGHOR�

$V�FRQILJXUDo}HV�SURJUDPDGDV�SDUD�R�PRGHOR�VHOHFLRQDGR�
SRGHP�VHU�WHPSRUDULDPHQWH�UHWLILFDGDV�XVDQGR�VH�DV�IXQo}HV�
GLVSRQtYHLV�QD�WHOD�GH�VHOHomR�SRU�WRTXH�

$�WHOD�'LJLWDOL]DomR�HP�5HGH�H[LEH�RV�PRGHORV�GLVSRQtYHLV�QD�
PiTXLQD�FRPR�XPD�OLVWD�GH�QRPHV�GH�PRGHORV�

2�PRGHOR�SDGUmR�#GHIDXOW�HVWi�VHPSUH�SUHVHQWH�QD�PiTXLQD�
H�p�H[LELGR�QR�WRSR�GD�OLVWD�GH�PRGHORV��$�WHOD�'LJLWDOL]DomR�HP�
5HGH�WDPEpP�H[LEH�XP�UHVXPR�GDV�FRQILJXUDo}HV�
DUPD]HQDGDV�QR�PRGHOR�VHOHFLRQDGR��FRPR�SRU�H[HPSOR��
LQIRUPDo}HV�VREUH�R�ORFDO�GH�DUTXLYDPHQWR�GR�DUTXLYR�GH�
LPDJHP�GLJLWDOL]DGR�

3DUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�RXWUDV�IXQo}HV�GLVSRQtYHLV�
FRQVXOWH�R�VHJXLQWH�

$MXVWH�GH�,PDJHP���SiJLQD����

)RUPDWRV�GH�6DtGD���SiJLQD�����

0RGR�GH�$XWHQWLFDomR���SiJLQD�����

$WDOKR

½6HOHFLRQH�>)XQo}HV@�
QR�SDLQHO�GH�FRQWUROH�

½6H�QHFHVViULR��
VHOHFLRQH�>7RGRV�RV�
6HUYLoRV@�

½6HOHFLRQH�
>'LJLWDOL]DomR�HP�
5HGH@�

½6HOHFLRQH�R�0RGHOR�
QHFHVViULR�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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)XQo}HV�GD�&DL[D�GH�5HVXPR

'LUHWyULR R�QRPH�GR�GLUHWyULR�QR�TXDO�R�DUTXLYR�GLJLWDOL]DGR�VHUi�
DUPD]HQDGR�

1RPH�3DVWD�GH�'RFXPHQWRV R�QRPH�GD�SDVWD�QD�TXDO�D�LPDJHP�VHUi�DUPD]HQDGD�

4XDOLGDGH�GH�,PDJHP TXDLVTXHU�DMXVWHV�UHTXHULGRV�SDUD�WLSRV�HVSHFtILFRV�GH�
RULJLQDLV�±�7H[WR��)RWR��$XWR�

7DPDQKR�GR�2ULJLQDO R�WDPDQKR�GR�GRFXPHQWR�RULJLQDO�

)DFHV�,PSUHVVDV VHOHFLRQD�D�GLJLWDOL]DomR�HP���RX���IDFHV�

5HVROXomR�GH�'LJLWDOL]DomR ����[�����GSL������[�����GSL������[�����GSL������[�����GSL�RX�
����[�����GSL�

0RGHORV�H�OLVWD�GH�PRGHORV

$�OLVWD�GH�PRGHORV�FRQWpP�XPD�OLVWD�RUGHQDGD�GH�WRGRV�RV�
PRGHORV�GLVSRQtYHLV�QR�'RFXPHQW�&HQWUH��+i�GRLV�WLSRV�GH�
PRGHORV�TXH�SRGHP�VHU�H[LELGRV�

� 0RGHORV�GRV�6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH���
QRPHV�GH�PRGHORV�SUHFHGLGRV�GR�FDUDFWHUH�³#´

� 0RGHORV�GRV�6HUYLoRV�GH�'LJLWDOL]DomR�GR�&HQWUH:DUH���
QRPHV�GH�PRGHORV�QmR�SUHFHGLGRV�GR�FDUDFWHUH�³#´
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



127$��&RQVXOWH�D�'RFXPHQWDomR�GH�&OLHQWH�GR�&HQWUH:DUH�
SDUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�RV�PRGHORV�GRV�6HUYLoRV�
GH�'LJLWDOL]DomR�GR�&HQWUH:DUH�

2�PRGHOR�#GHIDXOW�VHUi�DXWRPDWLFDPHQWH�VHOHFLRQDGR�
TXDQGR�YRFr�GHU�HQWUDGD�QD�'LJLWDOL]DomR�HP�5HGH�SHOD�
SULPHLUD�YH]��6H�PDLV�GH���PRGHORV�HVWLYHUHP�GLVSRQtYHLV��RV�
ERW}HV�GH�URODJHP�VHUmR�XWLOL]DGRV�SDUD�PRYHU�VH�SHOD�OLVWD�

',&$��6RPHQWH�XP�PRGHOR�SRGH�VHU�VHOHFLRQDGR�GH�FDGD�
YH]��

e�SRVVtYHO�TXH�RV�PRGHORV�H[LELGRV�WDOYH]�QmR�VHMDP�GD�
YHUVmR�PDLV�UHFHQWH��RX�TXH�D�OLVWD�QmR�FRQWHQKD�PRGHORV�
UHFHQWHPHQWH�FULDGR��6HOHFLRQDU�XPD�GDV�VHJXLQWHV�RSo}HV�
SHUPLWLUi�DWXDOL]DU�D�OLVWD�GH�PRGHORV�

$WXDOL]DU�/LVWD DWXDOL]D�WRGRV�RV�PRGHORV�QD�OLVWD��2V�PRGHORV�TXH�WLYHUHP�
VLGR�H[FOXtGRV�RX�DGLFLRQDGRV�XVDQGR�RV�6HUYLoRV�GH�
'LJLWDOL]DomR�GR�&HQWUH:DUH�VHUmR�UHPRYLGRV�RX�DGLFLRQDGRV�
j�OLVWD�

$WXDOL]DU�0RGHOR DWXDOL]D�R�PRGHOR�VHOHFLRQDGR��

127$��2V�6HUYLoRV�GH�'LJLWDOL]DomR�GR�&HQWUH:DUH�
DUPD]HQDP�PRGHORV�HP�XPD�ORFDOL]DomR�UHPRWD�FKDPDGD�
FRQMXQWR�GH�PRGHORV��$FHVVR�SDUD�HVWH�FRQMXQWR�GH�PRGHORV�
p�UHTXHULGR�SHOR�'RFXPHQW�&HQWUH�GXUDQWH�D�DWXDOL]DomR�GD�
OLVWD�GH�PRGHORV�RX�GH�XP�PRGHOR�LQGLYLGXDO�QD�'LJLWDOL]DomR�
HP�5HGH�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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0RGHORV�3~EOLFRV�H�3ULYDGRV

8P�PRGHOR�SRGH�FRQWHU�XP�UHSRVLWyULR�RX�ORFDOL]DomR�GH�
DUTXLYDPHQWR�S~EOLFD�RX�SULYDGD�

5HSRVLWyULR�3~EOLFR 6H�R�XVXiULR�VHOHFLRQDU�XP�PRGHOR�FRP�XPD�ORFDOL]DomR�GH�
DUTXLYDPHQWR�S~EOLFD��R�WUDEDOKR�GH�GLJLWDOL]DomR�VHUi�
DUTXLYDGR�QHVWH�ORFDO�VHP�TXH�R�XVXiULR�WHQKD�TXH�GLJLWDU�XPD�
VHQKD�SDUD�DFHVVDU�D�ORFDOL]DomR�GH�DUTXLYDPHQWR�

5HSRVLWyULR�3ULYDGR 6H�R�XVXiULR�VHOHFLRQDU�XP�PRGHOR�FRP�XPD�ORFDOL]DomR�GH�
DUTXLYDPHQWR�SULYDGD��XPD�VHQKD�GHYH�VHU�GLJLWDGD�SDUD�TXH�
R�WUDEDOKR�VHMD�VDWLVIDWRULDPHQWH�DUTXLYDGR�

127$��6H�XP�PRGHOR�FRP�XPD�ORFDOL]DomR�GH�DUTXLYDPHQWR�
SULYDGD�IRU�VHOHFLRQDGR�VHP�TXH�XPD�VHQKD�VHMD�GLJLWDGD��
XPD�PHQVDJHP�VXVSHQVD�GH�DOHUWD�DSDUHFHUi�TXDQGR�,QLFLDU�
IRU�VHOHFLRQDGR�

½ &RORTXH�RV�GRFXPHQWRV�QR�
$OLPHQWDGRU�GH�2ULJLQDLV��RX�
QR�9LGUR�GH�2ULJLQDLV�

½ 6HOHFLRQH�>7RGRV�RV�
6HUYLoRV@�H��HQWmR��
>'LJLWDOL]DomR�HP�5HGH@�

½ 6HOHFLRQH�>$WXDOL]DU�/LVWD@�
SDUD�DWXDOL]DU�D�OLVWD�GH�
PRGHORV�

½ 6HOHFLRQH�R�PRGHOR�
QHFHVViULR��

6H�R�PRGHOR�WLYHU�VLGR�
FRQILJXUDGR�FRP�XP�
5HSRVLWyULR�3~EOLFR�

½ 6HOHFLRQH�>,QLFLDU@��2�
WUDEDOKR�VHUi�GLJLWDOL]DGR��R�
DUTXLYR�HOHWU{QLFR�FULDGR�H�R�
DUTXLYR�HQYLDGR�DR�GHVWLQR�
FRPR�HVSHFLILFDGR�QR�
PRGHOR�HVFROKLGR��

',&$��$�&DL[D�GH�5HVXPR�QD�ODWHUDO�GLUHLWD�GD�WHOD�H[LEH�
LQIRUPDo}HV�VREUH�R�PRGHOR��&RQVXOWH�D�SiJLQD�����SDUD�
REWHU�PDLV�LQIRUPDo}HV�

�

*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



�

',&$��6H�YRFr�VRXEHU�TXH�R�PRGHOR�SRVVXL�XPD�ORFDOL]DomR�
GH�DUTXLYDPHQWR�SULYDGD��VHUi�SRVVtYHO�VHOHFLRQi�OR�H��HQWmR��
GLJLWDU�D�VHQKD�DQWHV�GD�VHOHomR�GH�,QLFLDU�

6H�R�PRGHOR�WLYHU�VLGR�
FRQILJXUDGR�FRP�XP�
5HSRVLWyULR�3ULYDGR�

½ 6HOHFLRQH�>,QLFLDU@��8PD�
MDQHOD�VXVSHQVD�VHUi�H[LELGD�
VROLFLWDQGR�D�GLJLWDomR�GH�
XPD�VHQKD�

½ 6HOHFLRQH�>)RUPDWR�GH�
6DtGD@�

½ 6HOHFLRQH�>1RPH��6HQKD@�

½ 6HOHFLRQH�>6HQKD@�

½ 'LJLWH�D�VHQKD�SDUD�DFHVVDU�
D�ORFDOL]DomR�GH�
DUTXLYDPHQWR�

½ 6HOHFLRQH�>6DOYDU@�GXDV�
YH]HV�

½ 6HOHFLRQH�>,QLFLDU@�SDUD�
GLJLWDOL]DU�R�WUDEDOKR�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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6H�VROLFLWDGR��R�'RFXPHQW�&HQWUH�LPSULPLUi�XP�UHODWyULR�GH�
FRQILUPDomR�TXH�H[LELUi�LQIRUPDo}HV�VREUH�R�WUDEDOKR�GH�
GLJLWDOL]DomR��LQFOXVLYH�R�VWDWXV�FRPSOHWR�GR�WUDEDOKR��3DUD�
REWHU�PDLV�LQIRUPDo}HV�FRQVXOWH�³*HUHQFLDU�7UDEDOKRV�GH�
'LJLWDOL]DomR´�QD�SiJLQD������

½ 3DUD�YHULILFDU�R�DQGDPHQWR�
GR�WUDEDOKR��UHYHMD�D�)LOD�GH�
'LJLWDOL]DomR�HP�6WDWXV�GR�
7UDEDOKR��

127$��(VWH�SURFHGLPHQWR�
DSHQDV�PRVWUDUi�WUDEDOKRV�GH�
GLJLWDOL]DomR�DWLYRV�RX�
SHQGHQWHV��&RQVXOWH�
³*HUHQFLDU�7UDEDOKRV�GH�
'LJLWDOL]DomR´�QD�SiJLQD������
SDUD�REWHU�LQIRUPDo}HV�PDLV�
GHWDOKDGDV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



$MXVWH�GH�,PDJHP

8VH�DV�IXQo}HV�GLVSRQtYHLV�HP�$MXVWH�GH�,PDJHP�SDUD�DSOLFDU�
DOWHUDo}HV�WHPSRUDULDPHQWH�D�XP�PRGHOR��

127$��6H�D�'LJLWDOL]DomR�HP�5HGH�IRU�D�WHOD�SDGUmR��HVWD�
JXLD�VHUi�FKDPDGD�)XQo}HV�$GLFLRQDLV��$R�VHU�VHOHFLRQDGD��
VH�DOWHUDUi�SDUD�$MXVWH�GH�,PDJHP�

&RQVXOWH�R�VHJXLQWH�SDUD�REWHU�PDLV�LQIRUPDo}HV�

7DPDQKR�GR�2ULJLQDO���SiJLQD����

4XDOLGDGH�GH�,PDJHP�%iVLFD���SiJLQD�����

)DFHV�,PSUHVVDV���SiJLQD�����

5HGXomR�$PSOLDomR���SiJLQD�����

&RQILJXUDo}HV�GD�,PDJHP�$UPD]HQDGD���SiJLQD�����

$SDJDU���SiJLQD�����

127$��$V�DOWHUDo}HV�IHLWDV�XVDQGR�DV�IXQo}HV�GH�$MXVWH�GH�
,PDJHP�VHUmR�GHVFDUWDGDV�GHSRLV�TXH�R�WHPSRUL]DGRU�/LPSDU�
7XGR�H[SLUDU��RX�VH�R�ERWmR�/LPSDU�7XGR�IRU�VHOHFLRQDGR�

$WDOKR

½6HOHFLRQH�>)XQo}HV@�
QR�SDLQHO�GH�FRQWUROH�

½6HOHFLRQH�
>'LJLWDOL]DomR�HP�
5HGH@�

½6HOHFLRQH�>$MXVWH�GH�
,PDJHP@�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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7DPDQKR�GR�2ULJLQDO

8VH�SDUD�GLJLWDU�R�WDPDQKR�GR�GRFXPHQWR�DR�GLJLWDOL]DU�D�SDUWLU�
GR�9LGUR�GH�2ULJLQDLV�RX�GR�$OLPHQWDGRU�GH�2ULJLQDLV��2�
'&������������XVD�HVVD�LQIRUPDomR�SDUD�FDOFXODU�DV�
FRQILJXUDo}HV�SDUD�R�WDPDQKR�GR�RULJLQDO�TXH�YRFr�
HVSHFLILFDU�

127$��$XWR�p�D�FRQILJXUDomR�SDGUmR�

2So}HV�GH�7DPDQKR�GR�2ULJLQDO

$XWR DFHLWD�D�GHWHFomR�DXWRPiWLFD�GH�WDPDQKR�GD�PiTXLQD��2�
WDPDQKR�GHWHFWDGR�VHUi�DMXVWDGR�SDUD�XP�WDPDQKR�GH�SDSHO�
SDGUmR�

3HUVRQDOL]DGR SHUPLWH�GHILQLU�XP�WDPDQKR�GH�SDSHO�SHUVRQDOL]DGR��(VWD�
IXQomR�Vy�SRGHUi�VHU�XWLOL]DGD�TXDQGR�XP�GRFXPHQWR�IRU�
FRORFDGR�QR�YLGUR�GH�RULJLQDLV��3DUD�GHILQLU�XP�YDORU��XWLOL]H�DV�
EDUUDV�GH�URODJHP�RX�VHOHFLRQH�D�FDL[D�QXPpULFD�GH�;�RX�<�
SDUD�H[LELU�XPD�MDQHOD�VXVSHQVD��'LJLWH�XP�YDORU�FRP�R�
WHFODGR�QXPpULFR�H[LELGR�

3DGUmR WDPDQKRV�GH�GRFXPHQWRV�SUHGHILQLGRV�GLVSRQtYHLV�QD�OLVWD�GH�
7DPDQKRV�GR�3DSHO��(VWD�IXQomR�Vy�SRGH�VHU�XVDGD�TXDQGR�R�
GRFXPHQWR�p�FRORFDGR�QR�YLGUR�GH�RULJLQDLV�

½ 6HOHFLRQH�>7DPDQKR�GR�
2ULJLQDO@�

½ 6HOHFLRQH�DV�RSo}HV�
UHTXHULGDV�

½ 6HOHFLRQH�>6DOYDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



4XDOLGDGH�GH�,PDJHP�%iVLFD

(VWD�IXQomR�DMXVWD�DV�FRQILJXUDo}HV�GD�TXDOLGDGH�GH�LPDJHP�
DSOLFDGDV�DR�GRFXPHQWR�GLJLWDOL]DGR�

2So}HV�GH�4XDOLGDGH�GH�,PDJHP�%iVLFD

$V�RSo}HV�D�VHJXLU�VmR�XVDGDV�SDUD�GHILQLU�R�WLSR�GH�RULJLQDO�
XVDGR�SDUD�D�GLJLWDOL]DomR�

7H[WR²XVDGR�SDUD�GLJLWDOL]DU�WH[WR��VyOLGRV��SUHWR�H�
EUDQFR�H�PHLRV�WRQV��

$XWR²XVDGR�SDUD�GLJLWDOL]DU�GRFXPHQWRV�TXH�
FRQWHQKDP�PHLRV�WRQV�H�LPDJHQV�RX�IRWRJUDILDV�

)RWR²XVDGR�SDUD�GLJLWDOL]DU�IRWRJUDILDV�GH�WRP�
FRQWtQXR��

',&$��3DUD�REWHU�PHOKRUHV�UHVXOWDGRV��GLJLWDOL]H�QR�Pi[LPR���
IRWRV�HP�XP�WUDEDOKR��D�PHQRV�TXH�D�PiTXLQD�WHQKD�PHPyULD�
DGLFLRQDO�

([SRVLomR�$XWRPiWLFD DSULPRUD�RV�GRFXPHQWRV�FRP�IXQGRV�FRORULGRV��(VWD�RSomR�
HVWDUi�GHVDWLYDGD�VH�R�WLSR�GH�RULJLQDO�IRU�)RWR��

&ODUHDU�(VFXUHFHU DMXVWD�D�GHQVLGDGH�GDV�FySLDV�H�LPDJHQV�GLJLWDOL]DGDV�QR�
PRGR�7H[WR��$XWR�H�)RWR�

1LWLGH] DXPHQWD�RX�GLPLQXL�R�QtYHO�GH�QLWLGH]�GH�ERUGDV�H�OLQKDV�ILQDV��
(VWD�IXQomR�p�XVDGD�FRP�R�PRGR�)RWR�

½ 6HOHFLRQH�>4XDOLGDGH�GH�
,PDJHP�%iVLFD@�

½ 6HOHFLRQH�DV�RSo}HV�
UHTXHULGDV�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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(VWD�IXQomR�SHUPLWH�TXH�RV�XVXiULRV�GLJLWDOL]HP�GRFXPHQWRV�
GH�XPD�RX�GXDV�IDFHV��

127$��7RGRV�RV�WUDEDOKRV�GH�GLJLWDOL]DomR�VmR�DUPD]HQDGRV�
FRPR�LPDJHQV�GH�XPD�IDFH��

2So}HV�GH�)DFHV�,PSUHVVDV

��)DFH GLJLWDOL]D�XPD�IDFH�GR�GRFXPHQWR�

��)DFHV GLJLWDOL]D�DPEDV�DV�IDFHV�GR�GRFXPHQWR�

��)DFHV��9HUVR�*LUDGR GLJLWDOL]D�DPEDV�DV�IDFHV�GH�XP�GRFXPHQWR��D�LPDJHP�GD�IDFH�
GRLV�p�JLUDGD�HP������

2ULHQWDomR�GD�,PDJHP VHOHFLRQH�HVWD�IXQomR�SDUD�LGHQWLILFDU�D�RULHQWDomR�GD�LPDJHP�
FRPR�DSDUHFH�QR�UHFLUFXODGRU�GH�RULJLQDLV�DQWHV�GH�GLJLWDOL]DU�

127$��e�UHTXHULGR�XP�$OLPHQWDGRU�GH�2ULJLQDLV�SDUD�
GLJLWDOL]DU�GRFXPHQWRV�GH�GXDV�IDFHV��

,PSULPLU�&ySLD�/RFDO (VWD�IXQomR�SHUPLWH�LPSULPLU�XPD�FySLD�GH�XPD�IDFH�GR�
WUDEDOKR�GLJLWDOL]DGR�

½ 6HOHFLRQH�>)DFHV�
,PSUHVVDV@�

½ 6HOHFLRQH�DV�RSo}HV�
UHTXHULGDV�

½ 6HOHFLRQH�>6DOYDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



5HGXomR�$PSOLDomR
$MXVWD�R�WDPDQKR�GD�DPSOLDomR�GR�DUTXLYR�GH�LPDJHP�
DUPD]HQDGR�

2So}HV�GH�5HGXomR�$PSOLDomR

1RUPDO UHGX]�DPSOLD�DV�GLPHQV}HV�GR�GRFXPHQWR�HP�SURSRUo}HV�
LJXDLV��

3HUVRQDOL]DGR UHGX]�RX�DPSOLD�DV�GLPHQV}HV�GR�GRFXPHQWR�HP�SURSRUo}HV�
GHVLJXDLV��&RQILJXUDQGR�DV�FRRUGHQDGDV�;�H�<��R�
FRPSULPHQWR�H�D�ODUJXUD�GR�GRFXPHQWR�SRGHP�VHU�DMXVWDGRV�
VHSDUDGDPHQWH�

����� UHVWDXUD�D�DPSOLDomR�HP�������PDQWHQGR�R�WDPDQKR�RULJLQDO�

$XWR UHGX]�DPSOLD�XP�GRFXPHQWR�DXWRPDWLFDPHQWH�SDUD�XP�
WDPDQKR�TXH�FDLED�QR�WDPDQKR�GH�LPDJHP�DUPD]HQDGR�
HVSHFLILFDGR�

127$��$�RSomR�5HGX]LU�$PSOLDU�$XWR�HVWDUi�GLVSRQtYHO�
DSHQDV�TXDQGR�XP�GRFXPHQWR�IRU�FRORFDGR�QR�9LGUR�GH�
2ULJLQDLV��

��������� SHUPLWH�TXH�DV�FRQILJXUDo}HV�VHMDP�DMXVWDGDV�HP�
LQFUHPHQWRV�GH����

127$�������p�D�FRQILJXUDomR�GH�DPSOLDomR�Pi[LPD�
GLVSRQtYHO�FRP�D�RSomR�GH����GSL�

',&$��$�VHOHomR�GD�iUHD�GH�HQWUDGD�QXPpULFD�QD�WHOD�GH�
VHOHomR�SRU�WRTXH�H[LELUi�XP�WHFODGR�SRS�XS��TXH�SRGH�VHU�
XVDGR�SDUD�GLJLWDU�YDORUHV�

½ 6HOHFLRQH�>5HGX]LU�
$PSOLDU@�

½ 6HOHFLRQH�DV�RSo}HV�
UHTXHULGDV�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RQILJXUDo}HV�GD�,PDJHP�$UPD]HQDGD

'HILQH�RV�UHTXLVLWRV�GH�VDtGD�GH�LPDJHP�

2So}HV�GH�&RQILJXUDo}HV�GD�,PDJHP�
$UPD]HQDGD

5HVROXomR GHILQH�D�UHVROXomR�QD�TXDO�R�RULJLQDO�VHUi�GLJLWDOL]DGR�H�D�
LPDJHP�DUPD]HQDGD��6HOHFLRQH�GHQWUH�����[�����GSL������[�
����GSL������[�����GSL������[�����GSL�RX�����[�����GSL�

127$��4XDQWR�PDLRU�D�UHVROXomR�VHOHFLRQDGD��PDLRU�R�
WDPDQKR�GR�DUTXLYR�GD�LPDJHP�DUPD]HQDGD��$VVLP��PDLV�
WHPSR�VHUi�QHFHVViULR�SDUD�FRPSOHWDU�R�WUDEDOKR�GH�
GLJLWDOL]DomR�

7DPDQKR�GD�,PDJHP
$UPD]HQDGD

GHILQH�R�WDPDQKR�GD�LPDJHP�GLJLWDOL]DGD�

$XWR��DMXVWD�DXWRPDWLFDPHQWH�R�WDPDQKR�GD�LPDJHP��
FRP�EDVH�QR�WDPDQKR�GR�GRFXPHQWR�H�D�FRQILJXUDomR�
GH�DPSOLDomR�HVSHFLILFDGD�

,JXDO�DR�2ULJLQDO��SURGX]�XP�WDPDQKR�GH�LPDJHP�TXH�
FRUUHVSRQGH�DR�WDPDQKR�GR�GRFXPHQWR�RULJLQDO��

3HUVRQDOL]DGR��GHILQH�R�WDPDQKR�GD�LPDJHP�
DUPD]HQDGD�SHOD�SURJUDPDomR�GDV�FRQILJXUDo}HV�GH�;�
H�<�

)RUPDWR�GD�,PDJHP�GH�6DtGD FRQILJXUD�R�IRUPDWR�SDUD�RV�DUTXLYRV�GH�LPDJHP�GLJLWDOL]DGD�
FRPR�DUTXLYRV�7LII��7LII�GH�9iULDV�3iJLQDV�RX�3')�

½ 6HOHFLRQH�>&RQILJXUDo}HV�
GD�,PDJHP�$UPD]HQDGD@�

½ 6HOHFLRQH�DV�RSo}HV�
UHTXHULGDV�

½ 6HOHFLRQH�>6DOYDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



127$��$�VHOHomR�GH�7,))�UHVXOWDUi�QD�FULDomR�GH�XP�DUTXLYR�
GH�LPDJHP�SDUD�FDGD�IDFH�GR�RULJLQDO�GLJLWDOL]DGD��$�VHOHomR�
GH�7LII�GH�9iULDV�3iJLQDV�UHVXOWDUi�QD�FULDomR�GH�XP�DUTXLYR�
GH�LPDJHP�SDUD�WRGDV�DV�IDFHV�GLJLWDOL]DGDV�GR�GRFXPHQWR�

$SDJDU

8VDGR�SDUD�DSDJDU�PDUFDV�LQGHVHMDGDV�GR�GRFXPHQWR�
GLJLWDOL]DGR�

2So}HV�GH�$SDJDU

'HVDWLYDGR D�GLJLWDOL]DomR�RFRUUH�GH�ERUGD�D�ERUGD�

$SDJDU�%RUGD DSDJD�TXDQWLGDGHV�LJXDLV���±���PP��GDV�SDUWHV�VXSHULRU��
LQIHULRU�H�ODWHUDLV�GR�GRFXPHQWR�

$SDJDU�0DUJHP DSDJD�TXDQWLGDGHV���±���PP��HVSHFLILFDGDV�GDV�SDUWHV�
VXSHULRU��LQIHULRU�H�ODWHUDLV��LQGHSHQGHQWHV�XPDV�GDV�RXWUDV�

½ 6HOHFLRQH�>$SDJDU@�

½ 6HOHFLRQH�DV�RSo}HV�
UHTXHULGDV�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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(VWD�WHOD�H[LEH�R�ORFDO�GD�UHGH�SDUD�RV�WUDEDOKRV�GH�
'LJLWDOL]DomR�HP�5HGH�SURJUDPDGRV�QR�PRGHOR�VHOHFLRQDGR��
(VWDV�FRQILJXUDo}HV�SRGHP�VHU�DOWHUDGDV�H�DSOLFDGDV�DR�
WUDEDOKR�GH�GLJLWDOL]DomR��&RQVXOWH�R�VHJXLQWH�SDUD�REWHU�PDLV�
LQIRUPDo}HV�

(QGHUHoR�,3�GR�6HUYLGRU�1RPH�GR�6HUYLGRU���SiJLQD�����

&DPLQKR�GR�'RFXPHQWR�9ROXPH���SiJLQD�����

1RPH�GR�'RFXPHQWR���SiJLQD�����

1RPH�GH�/RJLQ�6HQKD���SiJLQD�����

6H�R�DUTXLYR�Mi�H[LVWLU���SiJLQD�����

&DPSRV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV�±�SiJLQD�����

127$��$V�DOWHUDo}HV�HIHWXDGDV�XVDQGR�DV�IXQo}HV�GH�
)RUPDWR�GH�6DtGD�VHUmR�GHVFDUWDGDV�GHSRLV�TXH�R�
WHPSRUL]DGRU�/LPSDU�7XGR�H[SLUDU��RX�R�ERWmR�/LPSDU�7XGR�
IRU�VHOHFLRQDGR�

2V�PRGHORV�HVSHFLILFDP�XPD�ORFDOL]DomR�GH�DUTXLYR�QD�UHGH�
7&3�,3�RX�QD�1HW:DUH��$�JXLD�)RUPDWR�GH�6DtGD�H[LELUi�
RSo}HV�SDUD�D�ORFDOL]DomR�GH�DUTXLYDPHQWR�7&3�,3�RX�
1HW:DUH�

127$��$V�WHODV�D�VHJXLU�HVWmR�UHODFLRQDGDV�FRP�R�XVR�GH�
1HW:DUH�H�YDULDUmR�OLJHLUDPHQWH�SDUD�7&3�,3�

$WDOKR

½6HOHFLRQH�>)XQo}HV@�
QR�SDLQHO�GH�FRQWUROH�

½6HOHFLRQH�>'LJLWDOL]DU@

½6HOHFLRQH�>)RUPDWR�GH�
6DtGD@�

½ 6HOHFLRQH�DV�IXQo}HV�
UHTXHULGDV�

½ $SOLTXH�DV�DOWHUDo}HV�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>,QLFLDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



(QGHUHoR�,3�GR�6HUYLGRU�1RPH�GR�6HUYLGRU

3DUD�7&3�,3��GLJLWH�R�HQGHUHoR�,3�GR�VHUYLGRU��3DUD�1HW:DUH��
GLJLWH�R�QRPH�GR�VHUYLGRU��D�iUYRUH�H�R�FRQWH[WR��

127$��ÈUYRUH�H�&RQWH[WR�VmR�UHTXHULGRV�SDUD�RV�DPELHQWHV�
1'6�GH�1HW:DUH�

3DUD�7&3�,3��RV�XVXiULRV�SRGHP�HVSHFLILFDU�XP�Q~PHUR�GH�
SRUWD�RSFLRQDO�FRP�R�HQGHUHoR�,3�GR�ORFDO�GH�DUTXLYDPHQWR��
3RU�H[HPSOR��SDUD�HVSHFLILFDU�R�DUTXLYDPHQWR�SDUD�D�SRUWD�,3�
������GLJLWH��������������������

127$��2�VHUYLGRU�)73�RQGH�RFRUUHU�R�DUTXLYDPHQWR�
SUHFLVDUi�HVWDU�FRQILJXUDGR�SDUD�DFHLWDU�HVWH�WUDEDOKR�SHOD�
SRUWD������SDUD�TXH�HVWD�GLJLWDOL]DomR�VHMD�VDWLVIDWyULD�

',&$��3DUD�WUDEDOKRV�GH�GLJLWDOL]DomR�HP�7&3�,3��D�SRUWD�
SDGUmR����p�DXWRPDWLFDPHQWH�XWLOL]DGD�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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(VWD�IXQomR�HVSHFLILFD�R�ORFDO�GR�FDPLQKR�GR�GLUHWyULR�HP�TXH�
R�GRFXPHQWR�GLJLWDOL]DGR�VHUi�FRORFDGR��

� 3DUD�7&3�,3��GLJLWH�R�&DPLQKR�GR�'RFXPHQWR

� 3DUD�1HW:DUH��GLJLWH�R�&DPLQKR�GR�'RFXPHQWR�H�R�
9ROXPH

1RPH�GR�GRFXPHQWR

(VWD�IXQomR�SHUPLWH�DOWHUDU�R�1RPH�GR�'RFXPHQWR�SDGUmR��
3DUD�SiJLQDV�~QLFDV�7,))��R�1RPH�GR�'RFXPHQWR�GHILQH�R�
QRPH�GD�SDVWD�RQGH�RV�DUTXLYRV�GH�LPDJHP�VHUmR�FRORFDGRV��
3DUD�7,))�3')�GH�9iULDV�3iJLQDV��R�1RPH�GR�'RFXPHQWR�
GHILQH�R�QRPH�GR�DUTXLYR�GH�LPDJHP�DUPD]HQDGR�

127$��6H�D�FRQILJXUDomR�6H�R�DUTXLYR�Mi�H[LVWLU�HVWLYHU�
GHILQLGD�SDUD�5HQRPHDU�1RYR�$UTXLYR��HVWH�FDPSR�HVWDUi�HP�
EUDQFR�H�DV�HQWUDGDV�IHLWDV�VHUmR�LJQRUDGDV�SHOR�'RFXPHQW�
&HQWUH�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



1RPH�GH�(QWUDGD�QD�5HGH�6HQKD

(VWD�IXQomR�p�XVDGD�SDUD�GLJLWDU�R�QRPH�GH�HQWUDGD�QD�UHGH�
�ORJLQ��H�D�VHQKD�GD�ORFDOL]DomR�GH�DUTXLYDPHQWR�HP�TXH�R�
DUTXLYR�GH�LPDJHP�GLJLWDOL]DGD�VHUi�DUPD]HQDGR�

127$��8VH�HVWD�IXQomR�SDUD�DUTXLYDU�HP�XPD�ORFDOL]DomR�GH�
DUTXLYDPHQWR�SULYDGD��RX�VH�KRXYHU�QHFHVVLGDGH�GH�DOWHUDU�D�
LQIRUPDomR�GH�ORJLQ�SDUD�R�WUDEDOKR�GLJLWDOL]DGR�

6H�R�DUTXLYR�Mi�H[LVWLU

(VWD�IXQomR�GHWHUPLQD�FRPR�R�DUTXLYR�GLJLWDOL]DGR�VHUi�
DUPD]HQDGR�QR�UHSRVLWyULR��$�FRQILJXUDomR�SDGUmR�SRGH�VHU�
DOWHUDGD�H�DSOLFDGD�DR�WUDEDOKR�GH�GLJLWDOL]DomR�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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127$��2V�YDORUHV�VmR�GHILQLGRV�SHOR�XVXiULR�XVDQGR�D�RSomR�
1RPH�GR�'RFXPHQWR�

1RUPD�GH�
$UTXLYDPHQWR

'HVFULomR

5HQRPHDU�1RYR�
$UTXLYR

R�'RFXPHQW�&HQWUH�QRPHLD�
DXWRPDWLFDPHQWH�RV�GRFXPHQWRV�
GLJLWDOL]DGRV�

1mR�6DOYDU R�'RFXPHQW�&HQWUH�QRPHLD�RV�
GRFXPHQWRV�GLJLWDOL]DGRV�XVDQGR�
XP�YDORU�GHILQLGR�SHOR�XVXiULR��6H�
Mi�H[LVWLU�XP�DUTXLYR�RX�SDVWD�FRP�
R�PHVPR�QRPH��HOH�QmR�VHUi�
VREUHVFULWR�SHOR�GLVSRVLWLYR�H�R�
WUDEDOKR�GH�GLJLWDOL]DomR�VHUi�
FDQFHODGR�

6XEVWLWXLU�DUTXLYR�
H[LVWHQWH

R�'RFXPHQW�&HQWUH�QRPHLD�RV�
GRFXPHQWRV�GLJLWDOL]DGRV�XVDQGR�
XP�YDORU�GHILQLGR�SHOR�XVXiULR��6H�
Mi�H[LVWLU�XP�DUTXLYR�RX�SDVWD�FRP�
R�PHVPR�QRPH��HOH�VHUi�
VREUHVFULWR�

$QH[DU�DR�DUTXLYR�
H[LVWHQWH

R�'RFXPHQW�&HQWUH�DGLFLRQDUi�DV�
LPDJHQV�GLJLWDOL]DGDV�D�DUTXLYRV�Mi�
H[LVWHQWHV�QD�ORFDOL]DomR��(VWD�
IXQomR�VRPHQWH�SRGH�VHU�XVDGD�
FRP�XP�IRUPDWR�GH�DUTXLYR�7,))�
GH�XPD�SiJLQD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



&DPSRV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV

(VWD�IXQomR�VRPHQWH�HVWDUi�GLVSRQtYHO�TXDQGR�XP�PRGHOR�
FRQWLYHU�LQIRUPDo}HV�GH�&DPSRV�GH�*HUHQFLDPHQWR�GH�
'RFXPHQWRV��2V�PRGHORV�TXH�FRQWrP�LQIRUPDo}HV�GH�
&DPSRV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV�VmR�FULDGRV�
XVDQGR�RV�6HUYLoRV�GH�,QWHUQHW�GRV�6HUYLoRV�GH�'LJLWDOL]DomR�
GR�&HQWUH:DUH��3DUD�REWHU�PDLV�LQIRUPDo}HV��FRQVXOWH�
³&DPSRV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV´�QD�SiJLQD������

127$��6H�DV�LQIRUPDo}HV�GH�&DPSRV�GH�*HUHQFLDPHQWR�GH�
'RFXPHQWRV�QmR�WLYHUHP�VLGR�GLJLWDGDV�HP�XP�PRGHOR��R�
ERWmR�QmR�HVWDUi�VHOHFLRQiYHO�QR�'RFXPHQW�&HQWUH�

&DPSRV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV�SHUPLWH�
DUPD]HQDU�LQIRUPDo}HV�FRP�RV�DUTXLYRV�GLJLWDOL]DGRV��(VVDV�
LQIRUPDo}HV�SRGHP�VHU�DFHVVDGDV�SRU�DSOLFDWLYRV�GH�WHUFHLURV�
SDUD�UHFXSHUDU�RX�URWHDU�DV�LPDJHQV�DUPD]HQDGDV�

$Wp���HQWUDGDV�QR�Pi[LPR�SRGHP�VHU�H[LELGDV�SDUD�HGLomR�QR�
'RFXPHQW�&HQWUH��3RGHP�VHU�RIHUHFLGRV�DRV�XVXiULRV�YDORUHV�
SDGUmR�SDUD�XPD�HQWUDGD�H�HVVHV�YDORUHV�SRGHP�VHU�DOWHUDGRV�
WHPSRUDULDPHQWH�SDUD�R�WUDEDOKR�TXH�HVWi�VHQGR�GLJLWDOL]DGR�

$V�LQIRUPDo}HV�GH�&DPSRV�GH�*HUHQFLDPHQWR�GH�
'RFXPHQWRV�VmR�DUPD]HQDGDV�QR�DUTXLYR�GH�UHJLVWUR�GH�
WUDEDOKRV���[VW���MXQWR�FRP�R�DUTXLYR�GH�LPDJHP�GLJLWDOL]DGR�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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GH�&DPSRV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV

127$��8P�PRGHOR�FRQWHQGR�LQIRUPDo}HV�GH�XP�&DPSR�GH�
*HUHQFLDPHQWR�GH�'RFXPHQWRV�SUHFLVD�VHU�FULDGR��&RQVXOWH�
³&DPSRV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV´�QD�SiJLQD������

&RQVXOWH�R�VHJXLQWH�SDUD�DOWHUDU�XPD�HQWUDGD�

½ 6HOHFLRQH�R�FDPSR�UHTXHULGR�QD�WHOD�GH�VHOHomR�SRU�WRTXH�

½ 'LJLWH�D�LQIRUPDomR�UHTXHULGD�XVDQGR�R�WHFODGR�H[LELGR��
6HOHFLRQH�>6DOYDU@�

28

½ 6HOHFLRQH�>(GLWDU�3Uy[LPR�9DORU@�SDUD�H[LELU�R�SUy[LPR�
FDPSR�GLVSRQtYHO�

127$��(GLWDU�3Uy[LPR�9DORU�QmR�HVWDUi�GLVSRQtYHO�VH�DSHQDV�
XPD�HQWUDGD�DSDUHFHU�QR�PRGHOR�RX�VH�D�~OWLPD�HQWUDGD�WLYHU�
VLGR�VHOHFLRQDGD�

½ &RORTXH�XP�GRFXPHQWR�QR�
9LGUR�GH�2ULJLQDLV�RX�QR�
$OLPHQWDGRU�GH�2ULJLQDLV�

½ 6HOHFLRQH�>7RGRV�RV�
6HUYLoRV@�

½ 6HOHFLRQH�>'LJLWDOL]DomR�HP�
5HGH@�

½ 6HOHFLRQH�R�PRGHOR�
UHTXHULGR�TXH�FRQWHQKD�RV�
GDGRV�GRV�&DPSRV�GH�
*HUHQFLDPHQWR��2V�GDGRV�
FRQWLGRV�QR�PRGHOR�VHUmR�
H[LELGRV�QD�WHOD�VH�VHOHomR�
SRU�WRTXH�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>,QLFLDU@��2�WUDEDOKR�VHUi�DJRUD�GLJLWDOL]DGR�

127$��$V�DOWHUDo}HV�IHLWDV�XVDQGR�HVWD�IXQomR�VHUmR�
GHVFDUWDGDV�GHSRLV�TXH�R�WHPSRUL]DGRU�/LPSDU�7XGR�H[SLUDU��
RX�VH�R�ERWmR�/LPSDU�7XGR�IRU�VHOHFLRQDGR�

6H�IRU�IHLWD�XPD�WHQWDWLYD�GH�HQYLDU�RXWUR�WUDEDOKR�GH�
GLJLWDOL]DomR�FRP�DV�PHVPDV�HQWUDGDV�GH�&DPSRV�GH�
*HUHQFLDPHQWR�GH�'RFXPHQWRV��RV�GDGRV�LQVHULGRV�
DQWHULRUPHQWH�VHUmR�H[LELGRV�DXWRPDWLFDPHQWH�SDUD�R�XVXiULR�

&RQVXOWH�DV�HWDSDV�D�VHJXLU�SDUD�DOWHUDU�XPD�HQWUDGD�GR�
&DPSR�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV�PDQXDOPHQWH��

½ 6HOHFLRQH�>'LJLWDOL]DomR�HP�5HGH@�

½ 6HOHFLRQH�>)RUPDWR�GH�6DtGD@�

½ 6HOHFLRQH�>&DPSRV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV@��
$�FRQILJXUDomR�DWXDO�VDOYD�DSDUHFHUi��

½ 6H�QHFHVViULR��VHOHFLRQH�H�DOWHUH�DV�RSo}HV�

½ 6HOHFLRQH�>6DOYDU@�
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'LJLWDOL]DomR�HP�5HGH�H�6HUYLoRV�GH�6HUYLGRU�GH�)D[��

127$��6H�D�RSomR�$XWHQWLFDomR�WLYHU�VLGR�DWLYDGD��HOD�HVWDUi�
DWLYD�SDUD�RV�WUrV�VHUYLoRV�

$V�HWDSDV�D�VHJXLU�SRGHP�YDULDU�GHSHQGHQGR�GR�PRGR�GH�
DXWHQWLFDomR�FRQILJXUDGR�SHOR�$GPLQLVWUDGRU�GR�6LVWHPD��
(QWUH�HP�FRQWDWR�FRP�HOH�SDUD�REWHU�DVVLVWrQFLD�DGLFLRQDO�

/RJLQ���$FHVVR�GH�9LVLWDQWH

8PD�VHQKD�GH�ORJLQ�p�QHFHVViULD��

½ 8VH�R�WHFODGR�GR�SDLQHO�GH�
FRQWUROH�SDUD�GLJLWDU�VXD�
VHQKD�

½ 6HOHFLRQH�>(QWUDU@�
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/RJLQ���$FHVVR�$XWHQWLFDGR�GH�5HGH

8PD�VHQKD�H�QRPH�GH�ORJLQ�VmR�QHFHVViULRV�

½ 6HOHFLRQH�>(QWUDU@�

½ 8VH�R�WHFODGR�SDUD�GLJLWDU�R�
QRPH�GH�XVXiULR�GD�UHGH�

127$��6HOHFLRQH�>0DLV�
&DUDFWHUHV@�VH�QHFHVViULR�

½ 6HOHFLRQH�>(QWUDU@�

½ 'LJLWH�D�VHQKD�GD�UHGH�

127$��6HOHFLRQH�>0DLV�
&DUDFWHUHV@�VH�QHFHVViULR�

½ 6HOHFLRQH�>(QWUDU@�

8PD�PHQVDJHP�VXVSHQVD�
DSDUHFHUi��$�PiTXLQD�HVWi�
DJRUD�SURFHVVDQGR�R�SHGLGR�GH�
ORJLQ�
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/RJLQ���$FHVVR�GH�9LVLWDQWH�H�$FHVVR�$XWHQWLFDGR�GH�5HGH

2�$FHVVR�GH�9LVLWDQWH�H�R�$FHVVR�$XWHQWLFDGR�GH�5HGH�SRGHP�
VHU�DWLYDGRV�VLPXOWDQHDPHQWH��,VVR�SHUPLWH�VHOHFLRQDU�FRPR�R�
XVXiULR�GHVHMD�ID]HU�ORJLQ�

½ 6HOHFLRQH�>$FHVVR�
$XWHQWLFDGR�GH�5HGH@�H��
HQWmR��VHOHFLRQH�>(QWUDU@�

½ 'LJLWH�RV�GHWDOKHV�GH�ORJLQ�
QHFHVViULRV�
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½ 6HOHFLRQH�>$FHVVR�GH�
9LVLWDQWH@�

½ 8VH�R�WHFODGR�GR�SDLQHO�GH�
FRQWUROH�SDUD�GLJLWDU�VXD�
VHQKD�

½ 6HOHFLRQH�>(QWUDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



&RPR�DOWHUDU�R�6HUYLoR�GH�$XWHQWLFDomR

2V�XVXiULRV�SRGHUmR�VHOHFLRQDU�DPELHQWHV�GH�DXWHQWLFDomR�
DOWHUQDWLYRV�VH�HVWHV�WLYHUHP�VLGR�FRQILJXUDGRV�FRP�
DQWHFHGrQFLD�SHOR�$GPLQLVWUDGRU�GR�6LVWHPD�

6H�QHFHVViULR��HQWUH�HP�FRQWDWR�FRP�R�$GPLQLVWUDGRU�GR�
6LVWHPD�SDUD�REWHU�DVVLVWrQFLD�DGLFLRQDO��

½ 6H�QHFHVViULR��VHOHFLRQH�
>$FHVVR�$XWHQWLFDGR�GH�
5HGH@�

½ 6HOHFLRQH�>(QWUDU@�

2�QRPH�GR�DPELHQWH�TXH�
DSDUHFH�QR�ERWmR�>$OWHUDU@�
YDULDUi�GHSHQGHQGR�GR�WLSR�GH�
UHGH��

2�H[HPSOR�PRVWUDGR�UHIHUH�VH�
DR�'RPtQLR�'16��

½ 6HOHFLRQH�>$OWHUDU�'RPtQLR�
'16@�

½ 6HOHFLRQH�R�DPELHQWH�GH�
UHGH�QHFHVViULR�

½ 6HOHFLRQH�>(QWUDU@�SDUD�
FRQWLQXDU�

½ &RQFOXD�R�ORJLQ�SDUD�1RPH�
GR�8VXiULR�H�6HQKD�
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127$��6H�XP�XVXiULR�IL]HU�ORJLQ�QD�&RQWDELOLGDGH�GD�5HGH�
RX�QR�$XGLWURQ�VLPXOWDQHDPHQWH�FRPR�$XWHQWLFDomR��VRIUHUi�
ORJRXW�GR�RXWUR�VHUYLoR�H�DR�PHVPR�WHPSR�GD�$XWHQWLFDomR�

½ 6HOHFLRQH�>$FHVVR@� �

8PD�PHQVDJHP�GH�DYLVR�
DSDUHFHUi�

½ 6HOHFLRQH�>2.@�
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*HUHQFLDU�7UDEDOKRV�GH�'LJLWDOL]DomR

2�JHUHQFLDPHQWR�GDV�ILODV�GH�'LJLWDOL]DomR�FRQVLVWH�QD�
PDQXWHQomR�GH�FDGD�WUDEDOKR�QD�ILOD��2�JHUHQFLDPHQWR�GH�
WUDEDOKRV�p�HIHWXDGR�HP�FDGD�WUDEDOKR�LQGLYLGXDO�FRQWLGR�QD�
ILOD��2�FRQWUROH�GH�WUDEDOKRV�LQFOXL�RUJDQL]DU��DQWHFLSDU�H�LQLFLDU�
WUDEDOKRV�FRP�EDVH�HP�VXDV�FDUDFWHUtVWLFDV�

$�)LOD�GH�'LJLWDOL]DomR�H�D�)LOD�GH�7UDEDOKRV�GH�'LJLWDOL]DomR�
&RPSOHWRV�VRPHQWH�HVWDUmR�GLVSRQtYHLV�HP�6WDWXV�GR�
7UDEDOKR�GHSRLV�TXH�D�RSomR�'LJLWDOL]DomR�HP�5HGH�RX�(�PDLO�
WLYHU�VLGR�DWLYDGD�

)LOD�GH�'LJLWDOL]DomR�

$�)LOD�GH�'LJLWDOL]DomR�H[LEH�WRGRV�RV�WUDEDOKRV�DWLYRV�GH�
GLJLWDOL]DomR��'HSRLV�TXH�XP�WUDEDOKR�IRU�FRQFOXtGR��HOH�VHUi�
H[FOXtGR�GHVVD�ILOD�H�H[LELGR�QD�ILOD�GH�7UDEDOKRV�GH�
'LJLWDOL]DomR�&RPSOHWRV�

(VVD�ILOD�PDQWpP�RV�WUDEDOKRV�GH�GLJLWDOL]DomR�DWLYRV�H�
SHQGHQWHV��$�)LOD�GH�'LJLWDOL]DomR�SRGH�UHWHU�DWp����WUDEDOKRV�
GH�FDGD�YH]��2V�WUDEDOKRV�DWLYRV�DSDUHFHP�QR�LQtFLR�GD�ILOD�H�
RV�WUDEDOKRV�FRQFOXtGRV�YrP�HP�VHJXLGD��HP�RUGHP�
GHFUHVFHQWH��FRP�EDVH�QD�KRUD�GD�FRQFOXVmR�GR�WUDEDOKR�

$WDOKR

½6HOHFLRQH�>6WDWXV�GR�
7UDEDOKR@�QR�SDLQHO�GH�
FRQWUROH�

½6HOHFLRQH�>2XWUDV�
)LODV@�

½6HOHFLRQH�>)LOD�GH�
'LJLWDOL]DomR@�RX�>)LOD�
GH�7UDEDOKRV�GH�
'LJLWDOL]DomR�
&RPSOHWRV@�
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4XDQGR�D�ILOD�DOFDQoDU�D�FDSDFLGDGH�Pi[LPD��RV�WUDEDOKRV�

PDLV�DQWLJRV�VHUmR�H[FOXtGRV�SDUD�GDU�HVSDoR�SDUD�QRYRV�
WUDEDOKRV��6H�WRGRV�RV����WUDEDOKRV�IRUHP�DWLYRV�RX�
SHQGHQWHV��QHQKXP�WUDEDOKR�QRYR�VHUi�DGLFLRQDGR�DWp�TXH�XP�
WUDEDOKR�DWLYR�VHMD�FRQFOXtGR�

8VH�RV�ERW}HV�GH�URODJHP�SDUD�SHUFRUUHU�RV�WUDEDOKRV�QD�ILOD�

3DVWD HVWD�p�D�SDVWD�GH�GHVWLQR�SDUD�R�WUDEDOKR�

7LSR R�WLSR�GH�WUDEDOKR��FRP�EDVH�QD�FRQILJXUDomR�GH�UHGH�

3URSULHWiULR R�QRPH�GR�SURSULHWiULR�GR�PRGHOR��FRQIRUPH�GHILQLGR�QR�
DUTXLYR�GR�PRGHOR�

6WDWXV LQIRUPDo}HV�VREUH�R�DQGDPHQWR�GH�XP�WUDEDOKR��FRPR�DWLYR�
RX�FRP�HUURV�

'LJLWDOL]DGDV�$UTXLYDGDV R�Q~PHUR�GH�IROKDV�GLJLWDOL]DGDV�H�DUTXLYDGDV�SDUD�RV�
WUDEDOKRV�DWLYRV�

8VH�D�EDUUD�GH�IHUUDPHQWDV�QD�SDUWH�VXSHULRU�GD�)LOD�GH�
'LJLWDOL]DomR�SDUD�JHUHQFLDU�RV�WUDEDOKRV�

([FOXLU H[FOXL�R�WUDEDOKR�VHOHFLRQDGR�

'HWDOKHV H[LEH�LQIRUPDo}HV�DGLFLRQDLV�VREUH�XP�WUDEDOKR�QD�)LOD�GH�
'LJLWDOL]DomR�

2XWUDV�)LODV H[LEH�DV�RXWUDV�ILODV�GH�WUDEDOKRV�GLVSRQtYHLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



)LOD�GH�WUDEDOKRV�GH�GLJLWDOL]DomR�FRPSOHWRV

$�)LOD�GH�WUDEDOKRV�GH�GLJLWDOL]DomR�FRPSOHWRV�H[LEH�
LQIRUPDo}HV�VREUH�WRGRV�RV�WUDEDOKRV�GH�'LJLWDOL]DomR�
FRQFOXtGRV��2V�WUDEDOKRV�FRQFOXtGRV�VmR�RV�TXH�IRUDP�
FRQFOXtGRV�FRP�r[LWR��RX�FDQFHODGRV�GHYLGR�D�XPD�IDOKD�RX�j�
VROLFLWDomR�GR�XVXiULR�

(VWD�ILOD�SRGH�UHWHU�DWp����WUDEDOKRV�GH�FDGD�YH]��4XDQGR�D�ILOD�
DOFDQoDU�D�FDSDFLGDGH�Pi[LPD��RV�WUDEDOKRV�PDLV�DQWLJRV�
VHUmR�H[FOXtGRV�SDUD�GDU�HVSDoR�SDUD�QRYRV�WUDEDOKRV�

8VH�RV�ERW}HV�GH�URODJHP�SDUD�SHUFRUUHU�RV�WUDEDOKRV�QD�ILOD�

3DVWD HVWD�p�D�SDVWD�GH�GHVWLQR�SDUD�R�WUDEDOKR�

7LSR H[LEH�R�SURWRFROR�GH�DUTXLYDPHQWR�XVDGR���7&3�,3�RX�
1HW:DUH�

3URSULHWiULR R�QRPH�GR�SURSULHWiULR�GR�PRGHOR��FRQIRUPH�GHILQLGR�QR�
DUTXLYR�GR�PRGHOR�

6WDWXV LQIRUPDo}HV�VREUH�XP�WUDEDOKR��FRPR�DWLYR�RX�FRP�HUURV�

'LJLWDOL]DGDV�$UTXLYDGDV R�Q~PHUR�GH�IROKDV�GLJLWDOL]DGDV�H�R�Q~PHUR�WRWDO�GH�SiJLQDV�
Mi�DUPD]HQDGDV�FRP�r[LWR�QR�ORFDO�UHPRWR�

8VH�D�EDUUD�GH�IHUUDPHQWDV�QD�SDUWH�VXSHULRU�GD�)LOD�GH�
WUDEDOKRV�GH�GLJLWDOL]DomR�FRPSOHWRV�SDUD�JHUHQFLDU�RV�
WUDEDOKRV�
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WUDEDOKRV�GH�GLJLWDOL]DomR�FRPSOHWRV�

2XWUDV�)LODV H[LEH�DV�RXWUDV�ILODV�GH�WUDEDOKRV�GLVSRQtYHLV�
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$�RSomR�(�PDLO�HVWDUi�GLVSRQtYHO�DSHQDV�QR�'&������������
VH�D�PiTXLQD�HVWLYHU�FRQHFWDGD�j�UHGH�H�R�NLW�RSFLRQDO�SDUD�
(�PDLO�H�'LJLWDOL]DomR�SDUD�D�5HGH�WLYHU�VLGR�LQVWDODGR�

8VDU�D�IXQomR�(�PDLO�YLDELOL]D�R�HQYLR�GH�LPDJHQV�GLJLWDOL]DGDV�
FRPR�PHQVDJHQV�GH�H�PDLO�DQH[DGDV��$OpP�GLVVR��SHUPLWH�
DGLFLRQDU�H�UHPRYHU�GHVWLQDWiULRV��DOWHUDU�R�HQGHUHoRV�GH�
H�PDLO�QR�FDPSR�'H�H�HGLWDU�D�OLQKD�GR�$VVXQWR�GD�PHQVDJHP�
GH�H�PDLO�

127$��&RQVXOWH�D�'RFXPHQWDomR�GR�&OLHQWH�GR�&HQWUH:DUH�
SDUD�REWHU�PDLV�LQIRUPDo}HV��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD����



)XQo}HV�SDGUmR�

2V�XVXiULRV�SRGHP�VHOHFLRQDU�DV�IXQo}HV�GLVSRQtYHLV�QD�WHOD�
(�PDLO�SDUD�GLJLWDU�HQGHUHoRV�GH�H�PDLO�GR�6073��6LPSOH�0DLO�
7UDQVIHU�3URWRFRO���RX�SDUD�SHVTXLVDU�OLYURV�GH�HQGHUHoRV�
S~EOLFRV�LQWHUQRV�SDUD�VHOHFLRQDU�LQIRUPDo}HV�GH�HQGHUHoRV�
SDUD�FULDU�XPD�OLVWD�GH�HQGHUHoRV�SDUD�XP�WUDEDOKR��$Wp�����
HQGHUHoRV�GH�GHVWLQDWiULRV�SRGHP�VHU�DGLFLRQDGRV�j�OLVWD�

$�WHOD�(�PDLO�SRGH�VHU�FRQILJXUDGD�FRPR�D�SDGUmR�QD�VHOHomR�
GR�ERWmR�)XQo}HV�

127$��8P�IRUPDWR�GH�HQGHUHoR�GH�H�PDLO�FRPSDWtYHO�FRP�
6103�GHYH�VHU�XWLOL]DGR��3RU�H[HPSOR��
DQ\RQH#DQ\FRPSDQ\�FRP�

&RQVXOWH�DV�SiJLQDV�D�VHJXLU�SDUD�REWHU�LQIRUPDo}HV�VREUH�
FRPR�XWLOL]DU�D�IXQomR�(�PDLO��3DUD�REWHU�PDLV�LQIRUPDo}HV�
VREUH�DV�IXQo}HV�GLVSRQtYHLV�FRQVXOWH�

$MXVWH�GH�,PDJHP���SiJLQD����

)RUPDWR�GH�6DtGD���SiJLQD�����

0RGR�GH�$XWHQWLFDomR�GH�(�PDLO���SiJLQD�����

$WDOKR

½6HOHFLRQH�>)XQomR@�QR�
SDLQHO�GH�FRQWUROH�

½6H�QHFHVViULR��>7RGRV�
RV�6HUYLoRV@�

½6HOHFLRQH�>(�PDLO@�
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&RPR�GLJLWDU�PDQXDOPHQWH�XP�HQGHUHoR�GH�(�PDLO

8VH�R�WHFODGR�GD�WHOD�GH�WRTXH�SDUD�GLJLWDU�PDQXDOPHQWH�
HQGHUHoRV�GH�H�PDLO�QR�'RFXPHQW�&HQWUH�

½ &RORTXH�R�GRFXPHQWR�QR�
$OLPHQWDGRU�GH�2ULJLQDLV�RX�
QR�9LGUR�GH�2ULJLQDLV�

½ 6HOHFLRQH�>(�PDLO@�

½ 6HOHFLRQH�>3DUD@�

½ 8VH�R�WHFODGR�SDUD�GLJLWDU�
GHWDOKHV�GR�GHVWLQDWiULR�

127$��8VH�RV�ERW}HV�DR�ORQJR�
GD�SDUWH�VXSHULRU�SDUD�DFHVVDU�
RXWUDV�RSo}HV�

½ 6HOHFLRQH�>(QWUDU@��

2�HQGHUHoR�DSDUHFHUi�QD�/LVWD�
GH�(QGHUHoRV���YHMD�R�H[HPSOR�

½ 5HSLWD�DV�HWDSDV�DFLPD�FRPR�
QHFHVViULR�SDUD�DV�RSo}HV�
&F��%FF��'H�H�(GLWDU�$VVXQWR�

127$��2�HQGHUHoR�QR�FDPSR�
'H�QmR�SRGHUi�VHU�DOWHUDGR�VH�
D�RSomR�(�PDLO�WLYHU�VLGR�
DFHVVDGD�XVDQGR�VH�R�0RGR�
GH�$XWHQWLFDomR�

½ 6HOHFLRQH�>,QLFLDU@�SDUD�
GLJLWDOL]DU�R�RULJLQDO�H�HQYLDU�
R�H�PDLO�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD����



$VVLP�TXH�XPD�HQWUDGD�DSDUHFHU�QD�/LVWD�GH�(QGHUHoRV��RV�
XVXiULRV�VHUmR�FDSD]HV�GH�VHOHFLRQDU�

'HWDOKHV SDUD�H[LELU�R�GHWDOKHV�GR�HQGHUHoR�GR�GHVWLQDWiULR�H�
HQGHUHoRV�GR�FDPSR�'H��

127$��$�LQIRUPDomR�GR�(QGHUHoR�H[LELGD�p�GHWHUPLQDGD�SHOD�
IRUPD�FRPR�R�HQGHUHoR�IRL�RULJLQDOPHQWH�DGLFLRQDGR�j�/LVWD�
GH�(QGHUHoRV���GR�&DGHUQR�GH�(QGHUHoRV�,QWHUQR��&DGHUQR�
GH�(QGHUHoRV�3~EOLFR�RX�LQVHULGR�PDQXDOPHQWH��&RQVXOWH�D�
VHomR�³&RPR�XWLOL]DU�RV�&DGHUQRV�GH�(QGHUHoRV´�QD�SiJLQD�
����SDUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�RV�&DGHUQRV�GH�
(QGHUHoRV�

',&$��6HOHFLRQDU�XPD�HQWUDGD�GR�FDPSR�'H�SHUPLWH�DR�
XVXiULR�VHOHFLRQDU�R�ERWmR�5HVSRQGHU�D�SDUD�HGLWDU�D�RSomR�
5HVSRQGHU�D�SDUD�R�HQGHUHoR�

5HPRYHU SDUD�H[FOXLU�R�HQGHUHoR�VHOHFLRQDGR�

5HPRYHU�7XGR SDUD�H[FOXLU�WRGRV�RV�HQGHUHoRV��8PD�PHQVDJHP�GH�
FRQILUPDomR�SRS�XS�DSDUHFHUi�

&RPR�XWLOL]DU�RV�&DGHUQRV�GH�(QGHUHoRV

2�'&������������p�FDSD]�GH�VXSRUWDU�GRLV�WLSRV�GH�FDGHUQRV�
GH�HQGHUHoRV�GH�H�PDLO��4XDQGR�XPD�HQWUDGD�p�IHLWD�QRV�
FDPSRV�3DUD��'H��&&�RX�%FF��R�FDGHUQR�GH�HQGHUHoRV�H[LEH�
RV�UHVXOWDGRV�GD�SHVTXLVD�SDUD�XP�RX�DPERV�RV�FDGHUQRV�
FRQILJXUDGRV��

2V�XVXiULRV�SRGHUmR�VHOHFLRQDU�R�ERWmR�$OWHUDU�&DGHUQR�GH�
(QGHUHoRV�VH�DPERV�RV�FDGHUQRV�HVWLYHUHP�FRQILJXUDGRV�
SDUD�SHVTXLVDU�QR�RXWUR�FDGHUQR�

&RQVXOWH�DV�SiJLQDV�D�VHJXLU�SDUD�REWHU�PDLV�LQIRUPDo}HV�
VREUH�RV�&DGHUQRV�GH�(QGHUHoRV�3~EOLFR�H�,QWHUQR�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$UPD]HQD�HQGHUHoRV�GH�HPSUHVDV�H[WHUQDV�QD�PiTXLQD��
&ULDGR�SHOR�$GPLQLVWUDGRU�GR�6LVWHPD�QRV�6HUYLoRV�GH�
,QWHUQHW��

2�'&������������DFHLWDUi�R�DUTXLYR�GR�&DGHUQR�GH�
(QGHUHoRV�3~EOLFR�TXH�FRQWpP�D�OLVWD�GH�QRPHV�GH�XVXiULRV�
H�VHXV�HQGHUHoRV�GH�H�PDLO��(VWH�DUTXLYR�GHYH�HVWDU�QR�
IRUPDWR�&69��9DORUHV�6HSDUDGRV�SRU�9tUJXOD��SDUD�TXH�R�
GLVSRVLWLYR�VHMD�FDSD]�GH�OHU�R�FRQWH~GR�GR�DUTXLYR�

127$��$�PDLRULD�GRV�SDFRWHV�GH�SURFHVVDPHQWR�GH�WH[WR�
SHUPLWLUi�D�FULDomR�GH�XP�DUTXLYR�&69��$�VHOHomR�GH�
DSOLFDWLYRV�GH�H�PDLO�WDPEpP�SHUPLWLUi�H[SRUWDU�D�OLVWD�GH�
XVXiULRV�QR�IRUPDWR�GH�DUTXLYR�&69�

2�DUTXLYR�FRQFOXtGR�p�LPSRUWDGR�SDUD�R�GLVSRVLWLYR�SHORV�
6HUYLoRV�GH�,QWHUQHW�GR�&HQWUH:DUH��2�'&������������QmR�
SHUPLWH�LPSRUWDU�XP�DUTXLYR�GR�&DGHUQR�GH�(QGHUHoRV�
3~EOLFR�TXH�QmR�WHUPLQH�FRP�D�H[WHQVmR�GH�DUTXLYR��&69�

8P�DUTXLYR�&69�YiOLGR�WHP�R�IRUPDWR��QRPH!���HQGHUHoR�GH�
H�PDLO�6073!��3RU�H[HPSOR��RV�HQGHUHoRV�DEDL[R�VmR�
HQWUDGDV�GH�DUTXLYRV�&69�FRP�IRUPDWRV�YiOLGRV�

6PLWK��VPLWK#FRPSDQ\�FRP

�6PLWK��-RKQ��MRKQ�VPLWK#FRPSDQ\�FRP

127$��$�RUGHP�QD�TXDO�DV�HQWUDGDV�VmR�H[LELGDV�QR�&DGHUQR�
GH�(QGHUHoRV�3~EOLFR�GR�'RFXPHQW�&HQWUH�GHSHQGHUi�GR�WLSR�
GH�FODVVLILFDomR�GH�HQWUDGDV�QR�DUTXLYR�&69�
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&DGHUQR�GH�(QGHUHoRV�,QWHUQR

&RQKHFLGR�WDPEpP�FRPR�/'$3��/LJKWZHLJKW�'LUHFWRU\�$FFHVV�
3URWRFRO���HVWH�FDGHUQR�DUPD]HQD�HQGHUHoRV�LQWHUQRV�QD�UHGH�
GD�HPSUHVD��2�&DGHUQR�GH�(QGHUHoRV�,QWHUQR�p�FULDGR�SHOR�
$GPLQLVWUDGRU�GR�6LVWHPD�

2�'RFXPHQW�&HQWUH�H[LELUi�RV�UHVXOWDGRV�GD�SHVTXLVD�SDUD�R�
&DGHUQR�GH�(QGHUHoRV�,QWHUQR�FRPR�GHILQLGR�SHOD�
FRQILJXUDomR�/'$3��3RU�H[HPSOR��XP�VHUYLGRU�/'$3�SRGH�
UHWRUQDU�XPD�SHUJXQWD�GH�SHVTXLVD�GR�WLSR��(��FRPR��$QGUHZ�
6PLWK��TXDQGR�R�UHVXOWDGR��$QGUHZV��-DPHV��HUD�HVSHUDGR�

2�FRPSRUWDPHQWR�GH�H[LELomR��VREUHQRPH��QRPH!�RX��
�QRPH��VREUHQRPH!�p FRQWURODGR�SHOR�VHUYLGRU�/'$3�H�QmR�
SHOR�'RFXPHQW�&HQWUH�

127$��$�FRQILJXUDomR�/'$3�WDPEpP�SRGH�UHWRUQDU�RXWURV�
UHVXOWDGRV�GH�SHVTXLVD��SRU�H[HPSOR���$QGUHZ6��SDUD�D�
PHVPD�FRQVXOWD�

6H�XP�XVXiULR�WLYHU�IHLWR�ORJLQ�VDWLVIDWRULDPHQWH�HP�XP�
GLVSRVLWLYR�FRP�$XWHQWLFDomR�DWLYDGD�H�/'$3�FRQILJXUDGR��R�
'&������������WHQWDUi�DXWRPDWLFDPHQWH�HVWDEHOHFHU�D�
FRUUHVSRQGrQFLD�HQWUH�R�QRPH�GH�ORJLQ�GR�XVXiULR�H�VHX�
HQGHUHoR�GH�H�PDLO��2�HQGHUHoR�GH�H�PDLO�VHUi�HQWmR�
XWLOL]DGR�SDUD�SUHHQFKHU�R�FDPSR�³'H´�GR�HQGHUHoR�GH�H�PDLO��
,VVR�SHUPLWH�TXH�GHVWLQDWiULRV�GH�WUDEDOKRV�GH�H�PDLO�
LGHQWLILTXHP�D�RULJHP�GR�WUDEDOKR�

127$��2V�XVXiULRV�QmR�VHUmR�FDSD]HV�GH�DOWHUDU�R�HQGHUHoR�
QR�FDPSR�³'H´�VH�WLYHUHP�IHLWR�ORJLQ�XWLOL]DQGR�R�$FHVVR�
$XWHQWLFDGR�GD�5HGH��,VVR�HYLWD�R�HQYLR�GH�WUDEDOKRV�GH�H�
PDLO�DQ{QLPRV�GR�'RFXPHQW�&HQWUH�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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8VH�DV�IXQo}HV�GH�$MXVWH�GH�,PDJHP�SDUD�DSOLFDU�DOWHUDo}HV�
DRV�GRFXPHQWRV�GLJLWDOL]DGRV��

127$��6H�(�PDLO�IRU�D�WHOD�SDGUmR�HVWD�JXLD�VHUi�FKDPDGD�
)XQo}HV�$GLFLRQDLV��1D�VHOHomR�VHUi�DOWHUDGD�SDUD�$MXVWH�GH�
,PDJHP�

&RQVXOWH�R�VHJXLQWH�SDUD�REWHU�PDLV�LQIRUPDo}HV�

7DPDQKR�GR�2ULJLQDO���SiJLQD����

4XDOLGDGH�GH�,PDJHP�%iVLFD���SiJLQD����

)DFHV�,PSUHVVDV���SiJLQD�����

&RQILJXUDo}HV�GH�,PDJHP�$UPD]HQDGDV���SiJLQD�����

$SDJDU���SiJLQD�����

$WDOKR

½6HOHFLRQH�>)XQo}HV@�
QR�SDLQHO�GH�FRQWUROH�

½6HOHFLRQH�>(�PDLO@�

½6HOHFLRQH�>$MXVWH�GH�
,PDJHP@�
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7DPDQKR�GR�2ULJLQDO

8VDGR�SDUD�HQWUDU�R�WDPDQKR�GR�GRFXPHQWR�DR�GLJLWDOL]DU�GR�
9LGUR�GH�2ULJLQDLV�RX�$OLPHQWDGRU�GH�2ULJLQDLV��

2So}HV�GH�7DPDQKR�GR�2ULJLQDO

$XWR DFHLWD�D�GHWHFomR�DXWRPiWLFD�GH�WDPDQKR�GD�PiTXLQD��1mR�
XWLOL]H�$XWR�SDUD�WDPDQKRV�IRUD�GR�SDGUmR��$�PiTXLQD�QmR�
SRGH�GHWHFWDU�R�WDPDQKR�GH�GRFXPHQWRV�IRUD�GR�SDGUmR�

127$��$XWR�p�D�FRQILJXUDomR�SDGUmR��2ULJLQDLV�GH�7DPDQKRV�
'LIHUHQWHV�p�VHPSUH�DWLYDGR�SDUD�$XWR�

3HUVRQDOL]DGR SHUPLWH�GHILQLU�R�WDPDQKR�SHOD�SURJUDPDomR�GH�GHILQLo}HV�GH�
;�H�<�SDUD�WDPDQKRV�IRUD�GR�SDGUmR��8VH�DV�EDUUDV�GH�
URODJHP�SDUD�GLJLWDU�R�YDORU�RX�VHOHFLRQH�XPD�FDL[D�QXPpULFD�
SDUD�H[LELU�XPD�WHOD�SRS�XS�H�GLJLWH�R�YDORU�XVDQGR�R�WHFODGR�
TXH�DSDUHFH��(VWD�IXQomR�VRPHQWH�SRGHUi�VHU�XVDGD�TXDQGR�
R�GRFXPHQWR�IRU�FRORFDGR�QR�YLGUR�GH�RULJLQDLV�

3DGUmR WDPDQKRV�GH�GRFXPHQWRV�SUHGHILQLGRV�VmR�DXWRPDWLFDPHQWH�
GLVSRQLELOL]DGRV�QD�OLVWD�7DPDQKRV�GH�3DSpLV��(VWD�IXQomR�
VRPHQWH�SRGHUi�VHU�XWLOL]DGD�TXDQGR�R�GRFXPHQWR�IRU�
FRORFDGR�QR�YLGUR�GH�RULJLQDLV�

½ 6HOHFLRQH�>7DPDQKR�GR�
2ULJLQDO@�

½ 6HOHFLRQH�D�RSomR�
QHFHVViULD�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$MXVWD�DV�FRQILJXUDo}HV�SDUD�D�VDtGD�

2So}HV�GH�4XDOLGDGH�GH�,PDJHP�%iVLFD�

7H[WR��XVDGR�SDUD�D�GLJLWDOL]DomR�GH�WH[WRV��WRQV�
FRQWtQXRV��JUDYXUDV�H�PHLRV�WRQV��

$XWR��XVDGR�SDUD�GLJLWDOL]DU�GRFXPHQWRV�FRP�LPDJHQV�
PLVWDV�H�HP�PHLR�WRP�

)RWR��XVDGR�SDUD�D�GLJLWDOL]DomR�GH�IRWRJUDILDV�HP�WRQV�
FRQWtQXRV�RX�PHLRV�WRQV�GH�DOWD�TXDOLGDGH�

([SRVLomR�$XWRPiWLFD DSHUIHLoRD�GRFXPHQWRV�FRP�IXQGRV�HP�FRUHV�

&ODUHDU�(VFXUHFHU DMXVWD�D�GHQVLGDGH�GDV�FySLDV�H�LPDJHQV�GLJLWDOL]DGDV�QRV�
PRGRV�7H[WR��$XWR�H�)RWR�

1LWLGH] DXPHQWD�RX�UHGX]�R�QtYHO�GH�QLWLGH]�GH�OLQKDV�H�ERUGDV�ILQDV�
GXUDQWH�R�SURFHVVDPHQWR�GH�LPDJHQV�QR�PRGR�GH�)RWR�

½ 6HOHFLRQH�>4XDOLGDGH�GH�
,PDJHP�%iVLFD@�

½ 6HOHFLRQH�D�RSomR�
QHFHVViULD�

½ 6HOHFLRQH�>6DOYDU@�
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)DFHV�,PSUHVVDV

(VWD�IXQomR�SHUPLWH�GLJLWDOL]DU�WUDEDOKRV�GRV�WLSRV�Vy�IUHQWH�RX�
IUHQWH�H�YHUVR��

2So}HV�GH�)DFHV�,PSUHVVDV

��)DFH GLJLWDOL]D�R�GRFXPHQWR�FRPR�XP�WUDEDOKR�GR�WLSR�Vy�IUHQWH��
(VWD�p�D�FRQILJXUDomR�SDGUmR�GD�PiTXLQD�

��)DFHV GLJLWDOL]D�R�GRFXPHQWR�FRPR�XP�WUDEDOKR�HP�IUHQWH�H�YHUVR�GR�
WLSR�FDEHoDOKR�SDUD�FDEHoDOKR�

��)DFHV��9HUVR�*LUDGR GLJLWDOL]D�R�GRFXPHQWR�FRPR�XP�WUDEDOKR�HP�IUHQWH�H�YHUVR�GR�
WLSR�FDEHoDOKR�SDUD�URGDSp�

127$��2�$OLPHQWDGRU�GH�2ULJLQDLV�GHYH�VHU�XWLOL]DGR�GXUDQWH�
D�GLJLWDOL]DomR�GH�GRFXPHQWRV�GH���IDFHV�

2ULHQWDomR�GD�,PDJHP VHOHFLRQH�HVWD�IXQomR�SDUD�LGHQWLILFDU�D�RULHQWDomR�GD�LPDJHP�
DQWHV�GH�GLJLWDOL]DU�

,PSULPLU�&ySLD�/RFDO (VWD�IXQomR�SHUPLWH�LPSULPLU�XPD�FySLD�~QLFD�GH�XP�DUTXLYR�
GH�LPDJHP�GLJLWDOL]DGR�DSyV�D�FRQFOXVmR�VDWLVIDWyULD�GH�XP�
WUDEDOKR�

127$��$�RSomR�GH�VDtGD�JUDPSHDGD�QmR�HVWDUi�GLVSRQtYHO�

½ 6HOHFLRQH�>)DFHV�
,PSUHVVDV@�

½ 6HOHFLRQH�D�RSomR�
QHFHVViULD�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RQILJXUDo}HV�GH�,PDJHP�$UPD]HQDGDV

(VWD�RSomR�SHUPLWH�GHILQLU�D�UHVROXomR�H�R�IRUPDWR�GR�DUTXLYR�
SDUD�R�TXDO�HQYLDU�DV�LPDJHQV�GLJLWDOL]DGDV�

2So}HV�GH�&RQILJXUDo}HV�GH�,PDJHP�
$UPD]HQDGDV

5HVROXomR SHUPLWH�GHILQLU�DV�RSo}HV�GH�UHVROXomR�DR�GLJLWDOL]DU��
6HOHFLRQH�GH�����[�����GSL������[�����GSL������[�����GSL�������
����[�����GSL��RX�����[�����GSL�

)RUPDWR�GD�,PDJHP�GH�6DtGD SHUPLWH�GHILQLU�R�IRUPDWR�GDV�LPDJHQV�GLJLWDOL]DGDV�SDUD�
DUTXLYRV�7LII��7LII�GH�9iULDV�3iJLQDV�RX�3')�

�

127$��2�$GPLQLVWUDGRU�GR�6LVWHPD�DMXVWD�DV�FRQILJXUDo}HV�
SDGUmR�SDUD�DV�IXQo}HV�5HVROXomR�H�)RUPDWR�GD�,PDJHP�GH�
6DtGD�XVDQGR�D�,8�GD�:HE�

½ 6HOHFLRQH�>&RQILJXUDo}HV�
GH�,PDJHP�$UPD]HQDGDV@�

½ 6HOHFLRQH�D�RSomR�
QHFHVViULD�

½ 6HOHFLRQH�>6DOYDU@�
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',&$��$UTXLYRV�7,))�GH�XPD�RX�YiULDV�SiJLQDV�VmR�
IRUPDWDGRV�FRP�D�H[WHQVmR��7,)��2V�DUTXLYRV�3')�VmR�
IRUPDWDGRV�FRP�D�H[WHQVmR��3')�

$SDJDU

$SDJD�PDUFDV�LQGHVHMDGDV�GDV�ERUGDV�GH�XP�GRFXPHQWR�
GLJLWDOL]DGR�

2So}HV�GH�$SDJDU

'HVOLJDGR D�GLJLWDOL]DomR�RFRUUH�GH�ERUGD�D�ERUGD�

$SDJDU�%RUGD DSDJD�TXDQWLGDGHV�LJXDLV���±���PP��GDV�ERUGDV�VXSHULRU��
LQIHULRU�H�ODWHUDLV�GR�GRFXPHQWR�

$SDJDU�0DUJHP DSDJD�DV�TXDQWLGDGHV�HVSHFLILFDGDV���±���PP��GDV�PDUJHQV�
VXSHULRU��LQIHULRU�H�ODWHUDLV�GH�IRUPD�LQGHSHQGHQWH�

½ 6HOHFLRQH�>$SDJDU@�

½ 6HOHFLRQH�D�RSomR�
QHFHVViULD�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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)RUPDWR�GH�6DtGD

6HOHFLRQH�HVWD�JXLD�SDUD�HQWUDU�LQIRUPDo}HV�DGLFLRQDLV�GH�
SURJUDPDomR�SDUD�R�VHJXLQWH�

5HVSRQGHU�D

8VDGR�SDUD�GLJLWDU�XPD�UHVSRVWD�SDUD�XP�HQGHUHoR�GH�H�PDLO�
RX�SDUD�SHVTXLVDU�R�FDGHUQR�GH�HQGHUHoRV�FRQILJXUDGR��

127$��(VWD�IXQomR�WDPEpP�SRGH�VHU�DFHVVDGD�QR�ERWmR�
5HVSRQGHU�D�QD�WHOD�GH�GHWDOKHV�'H�

$WDOKR

½6HOHFLRQH�>)XQo}HV@�
QR�SDLQHO�GH�FRQWUROH�

½6HOHFLRQH�>(�PDLO@�

½6HOHFLRQH�>)RUPDWR�GH�
6DtGD@�

½ 6HOHFLRQH�>5HVSRQGHU�D@�

½ 'LJLWH�R�HQGHUHoR�GH�H�PDLO�
XVDQGR�R�WHFODGR�QD�WHOD�GH�
WRTXH�

½ 6HOHFLRQH�>(QWUDU@��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



0RGR�GH�$XWHQWLFDomR�GH�(�PDLO

$�$XWHQWLFDomR�p�XWLOL]DGD�SHOR�$GPLQLVWUDGRU�GR�6LVWHPD�SDUD�
UHVWULQJLU�R�DFHVVR�GR�XVXiULR�jV�IXQo}HV�HP�(�PDLO��
'LJLWDOL]DomR�HP�5HGH�H�6HUYLoRV�GR�6HUYLGRU�GH�)D[���

127$��6H�D�RSomR�$XWHQWLFDomR�WLYHU�VLGR�DWLYDGD��HVWDUi�
DWLYD�SDUD�RV�WUrV�VHUYLoRV�

$V�HWDSDV�D�VHJXLU�SRGHP�YDULDU�GHSHQGHQGR�GR�PRGR�GH�
DXWHQWLFDomR�FRQILJXUDGR�SHOR�$GPLQLVWUDGRU�GR�6LVWHPD��
(QWUH�HP�FRQWDWR�FRP�R�DGPLQLVWUDGRU�SDUD�REWHU�DVVLVWrQFLD�
DGLFLRQDO�

/RJLQ���$FHVVR�GH�9LVLWDQWH�

8PD�VHQKD�GH�ORJLQ�p�QHFHVViULD��

½ 8VH�R�WHFODGR�GR�SDLQHO�GH�
FRQWUROH�SDUD�GLJLWDU�VXD�
VHQKD�

½ 6HOHFLRQH�>(QWUDU@�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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/RJLQ���$FHVVR�$XWHQWLFDGR�GH�5HGH

8PD�VHQKD�H�QRPH�GH�ORJLQ�VmR�QHFHVViULRV�

½ 6HOHFLRQH�>(QWUDU@�

½ 8VH�R�WHFODGR�SDUD�GLJLWDU�R�
QRPH�GH�XVXiULR�GD�UHGH�

127$��6HOHFLRQH�>0DLV�
&DUDFWHUHV@�VH�QHFHVViULR�

½ 6HOHFLRQH�>(QWUDU@�

½ 'LJLWH�D�VHQKD�GD�UHGH�

½ 6HOHFLRQH�>(QWUDU@�

127$��6HOHFLRQH�>0DLV�
&DUDFWHUHV@�VH�QHFHVViULR�

8PD�PHQVDJHP�SRS�XS�
DSDUHFHUi��$�PiTXLQD�HVWi�
DJRUD�SURFHVVDQGR�R�SHGLGR�GH�
ORJLQ�
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/RJLQ���$FHVVR�GH�9LVLWDQWH�H�$FHVVR�$XWHQWLFDGR�GH�5HGH

2�$FHVVR�GH�9LVLWDQWH�H�R�$FHVVR�$XWHQWLFDGR�GH�5HGH�SRGHP�
VHU�DWLYDGRV�VLPXOWDQHDPHQWH��,VVR�SHUPLWH�VHOHFLRQDU�FRPR�R�
XVXiULR�GHVHMD�ID]HU�ORJLQ�

127$��2�HQGHUHoR�QR�FDPSR�'H�QmR�SRGHUi�VHU�DOWHUDGR�VH�
D�RSomR�(�PDLO�WLYHU�VLGR�DFHVVDGD�XVDQGR�R�0RGR�GH�
$XWHQWLFDomR�

½ 6HOHFLRQH�>$FHVVR�
$XWHQWLFDGR�GH�5HGH@�H��
HQWmR��VHOHFLRQH�>(QWUDU@�

½ 'LJLWH�RV�GHWDOKHV�GH�ORJLQ�
QHFHVViULRV�
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½ 6HOHFLRQH�>$FHVVR�GH�
9LVLWDQWH@�

½ 8VH�R�WHFODGR�GR�SDLQHO�GH�
FRQWUROH�SDUD�GLJLWDU�VXD�
VHQKD�

½ 6HOHFLRQH�>(QWUDU@�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



(
�P

DL
O
&RPR�DOWHUDU�R�6HUYLoR�GH�$XWHQWLFDomR

2V�XVXiULRV�SRGHUmR�VHOHFLRQDU�DPELHQWHV�GH�DXWHQWLFDomR�
DOWHUQDWLYRV�VH�HVWHV�WLYHUHP�VLGR�DXWHQWLFDGRV�FRP�
DQWHFHGrQFLD�SHOR�$GPLQLVWUDGRU�GR�6LVWHPD�

6H�QHFHVViULR��HQWUH�HP�FRQWDWR�FRP�R�$GPLQLVWUDGRU�GR�
6LVWHPD�SDUD�REWHU�DVVLVWrQFLD�DGLFLRQDO��

½ 6H�QHFHVViULR��VHOHFLRQH�
>$FHVVR�$XWHQWLFDGR�GH�
5HGH@�

½ 6HOHFLRQH�>(QWUDU@�

2�QRPH�GR�DPELHQWH�TXH�DSDUHFH�
QR�ERWmR�>$OWHUDU@�YDULDUi�
GHSHQGHQGR�GR�WLSR�GH�UHGH��

2�H[HPSOR�PRVWUDGR�UHIHUH�VH�DR�
'RPtQLR�'16��

½ 6HOHFLRQH�>$OWHUDU�'RPtQLR�
'16@�

½ 6HOHFLRQH�R�DPELHQWH�GH�
UHGH�QHFHVViULR�

½ 6HOHFLRQH�>(QWUDU@�SDUD�
FRQWLQXDU�

½ &RQFOXD�R�1RPH�GR�8VXiULR�
H�6HQKD�GH�ORJLQ�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



&RPR�ID]HU�ORJRXW

127$��6H�XP�XVXiULR�IL]HU�ORJLQ�QD�&RQWDELOLGDGH�GD�5HGH�
RX�QR�$XGLWURQ�H�VLPXOWDQHDPHQWH�HP�$XWHQWLFDomR��VRIUHUi�
ORJRXW�GR�RXWUR�VHUYLoR�H�DR�PHVPR�WHPSR�GH�$XWHQWLFDomR�

½ 6HOHFLRQH�>$FHVVR@� �

8PD�PHQVDJHP�GH�DYLVR�
DSDUHFHUi�

½ 6HOHFLRQH�>2.@�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RPR�JHUHQFLDU�7UDEDOKRV�GH�'LJLWDOL]DomR

2�JHUHQFLDPHQWR�GH�ILODV�GH�'LJLWDOL]DomR�FRQVLVWH�QD�
PDQXWHQomR�GH�FDGD�WUDEDOKR�QD�ILOD��2�JHUHQFLDPHQWR�GR�
WUDEDOKR�p�H[HFXWDGR�HP�FDGD�WUDEDOKR�LQGLYLGXDO�SUHVHQWH�QD�
ILOD��2�FRQWUROH�GH�WUDEDOKRV�LQFOXL�D�RUJDQL]DomR��DYDQoR�H�
LQLFLDOL]DomR�GH�WUDEDOKRV�FRP�EDVH�HP�VXDV�FDUDFWHUtVWLFDV�

$�)LOD�GH�'LJLWDOL]DomR�H�D�)LOD�GH�7UDEDOKRV�GH�'LJLWDOL]DomR�
&RPSOHWRV�HVWDUmR�GLVSRQtYHLV�DSHQDV�HP�6WDWXV�GR�7UDEDOKR�
GHSRLV�TXH�DV�RSo}HV�(�PDLO�H�'LJLWDOL]DomR�HP�5HGH�WLYHUHP�
VLGR�DWLYDGDV�

)LOD�GH�'LJLWDOL]DomR

$�)LOD�GH�'LJLWDOL]DomR�H[LEH�WRGRV�RV�WUDEDOKRV�GH�
GLJLWDOL]DomR�DWLYRV��$VVLP�TXH�XP�WUDEDOKR�IRU�FRQFOXtGR��VHUi�
H[FOXtGR�GHVWD�ILOD�H�H[LELGR�QD�ILOD�GH�7UDEDOKRV�GH�
'LJLWDOL]DomR�&RPSOHWRV�

(VWD�ILOD�PDQWpP�WUDEDOKRV�GH�'LJLWDOL]DomR�DWLYRV�H�
SHQGHQWHV��$�)LOD�GH�'LJLWDOL]DomR�SRGH�DFRPRGDU�DWp����
WUDEDOKRV�GH�FDGD�YH]��2V�WUDEDOKRV�DWLYRV�DSDUHFHP�QR�WRSR�
GD�ILOD��H�RV�GHPDLV�DSDUHFHP�HP�RUGHP�GHVFHQGHQWH�
FRQIRUPH�D�KRUD�GH�FRQFOXVmR�

$WDOKR

½6HOHFLRQH�>6WDWXV�GR�
7UDEDOKR@�QR�SDLQHO�GH�
FRQWUROH�

½6HOHFLRQH�>2XWUDV�)LODV@�

½6HOHFLRQH�>)LOD�GH�
'LJLWDOL]DomR@�RX�>)LOD�GH�
7UDEDOKRV�GH�
'LJLWDOL]DomR�
&RPSOHWRV@�

�
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4XDQGR�D�ILOD�DWLQJLU�VHX�OLPLWH��RV�WUDEDOKRV�PDLV�DQWLJRV�
VHUmR�H[FOXtGRV�SDUD�GLVSRQLELOL]DU�HVSDoR�SDUD�RV�QRYRV��6H�
WRGRV�RV����WUDEDOKRV�IRUHP�DWLYRV�RX�SHQGHQWHV��QHQKXP�
WUDEDOKR�DGLFLRQDO�VHUi�DGLFLRQDGR�DWp�TXH�XP�DWLYR�VHMD�
FRQFOXtGR�

8VH�RV�ERW}HV�GH�VHWDV�GH�URODJHP�SDUD�PRYHU�RV�WUDEDOKRV�
QD�ILOD�

'HVWLQR HVWD�p�D�SDVWD�GH�GHVWLQR�SDUD�R�WUDEDOKR�

7LSR R�WLSR�GH�WUDEDOKR��EDVHDGR�QD�FRQILJXUDomR�GD�UHGH�

3URSULHWiULR R�QRPH�GR�SURSULHWiULR�GR�PRGHOR��FRPR�GHILQLGR�QR�DUTXLYR�
GH�PRGHOR�

6WDWXV LQIRUPDomR�VREUH�R�DQGDPHQWR�GH�XP�WUDEDOKR��WDO�FRPR�DWLYR�
RX�FRP�IDOKDV�

'LJLWDOL]DGR�$UTXLYDGR R�Q~PHUR�GH�IROKDV�GLJLWDOL]DGDV�H�DUTXLYDGDV�SDUD�RV�
WUDEDOKRV�DWLYRV�

8VH�D�EDUUD�GH�IHUUDPHQWDV�DR�ORQJR�GD�SDUWH�VXSHULRU�GD�)LOD�
GH�'LJLWDOL]DomR�SDUD�JHUHQFLDU�RV�WUDEDOKRV�

([FOXLU H[FOXL�R�WUDEDOKR�VHOHFLRQDGR�

'HWDOKHV H[LEH�LQIRUPDo}HV�DGLFLRQDLV�VREUH�XP�WUDEDOKR�QD�)LOD�GH�
'LJLWDOL]DomR�

2XWUDV�)LODV H[LEH�DV�RXWUDV�ILODV�GH�WUDEDOKRV�GLVSRQtYHLV�

)LOD�GH�7UDEDOKRV�GH�'LJLWDOL]DomR�&RPSOHWRV

$�)LOD�GH�7UDEDOKRV�GH�'LJLWDOL]DomR�&RPSOHWRV�H[LEH�
LQIRUPDo}HV�VREUH�WRGRV�RV�WUDEDOKRV�GH�GLJLWDOL]DomR�
FRQFOXtGRV��6mR�FRQVLGHUDGRV�FRQFOXtGRV�RV�WUDEDOKRV�
FRPSOHWRV�EHP�VXFHGLGRV�RX�RV�FDQFHODGRV�HP�YLUWXGH�GH�
XPD�IDOKD�RX�GH�SHGLGR�GR�XVXiULR�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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O
(VWD�ILOD�SRGH�DFRPRGDU�DWp����WUDEDOKRV�GH�XPD�YH]��4XDQGR�

HVWH�OLPLWH�p�DWLQJLGR��RV�WUDEDOKRV�PDLV�DQWLJRV�VmR�H[FOXtGRV�
SDUD�GLVSRQLELOL]DU�HVSDoR�SDUD�RV�QRYRV�

8VH�RV�ERW}HV�GH�URODJHP�SDUD�SHUFRUUHU�RV�WUDEDOKRV�QD�ILOD�

'HVWLQR HVWD�p�D�SDVWD�GH�GHVWLQR�SDUD�R�WUDEDOKR�

7LSR H[LEH�R�SURWRFROR�GH�DUTXLYDPHQWR�XVDGR���7&3�,3�RX�
1HW:DUH�

3URSULHWiULR R�QRPH�GR�SURSULHWiULR�GR�PRGHOR��FRPR�GHILQLGR�QR�DUTXLYR�
GH�PRGHOR�

6WDWXV LQIRUPDomR�VREUH�XP�WUDEDOKR��WDO�FRPR�DWLYR�RX�FRP�IDOKDV�

'LJLWDOL]DGR�$UTXLYDGR R�Q~PHUR�GH�IROKDV�GLJLWDOL]DGDV�H�R�Q~PHUR�WRWDO�GH�SiJLQDV�
Mi�DUPD]HQDGDV�GH�IRUPD�VDWLVIDWyULD�QD�ORFDOL]DomR�UHPRWD�

8VH�D�EDUUD�GH�IHUUDPHQWDV�DR�ORQJR�GD�SDUWH�VXSHULRU�GD�)LOD�
GH�7UDEDOKRV�GH�'LJLWDOL]DomR�&RPSOHWRV�SDUD�JHUHQFLDU�RV�
WUDEDOKRV�

'HWDOKHV H[LEH�LQIRUPDo}HV�DGLFLRQDLV�VREUH�XP�WUDEDOKR�QD�)LOD�GH�
7UDEDOKRV�GH�'LJLWDOL]DomR�&RPSOHWRV�

2XWUDV�)LODV H[LEH�DV�RXWUDV�ILODV�GH�WUDEDOKRV�GLVSRQtYHLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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� ,PSULPLU

4XDQGR�R�'RFXPHQW�&HQWUH�������������HVWLYHU�FRQHFWDGR�j�
UHGH��RV�WUDEDOKRV�HOHWU{QLFRV�TXH�UHTXHLUDP�LPSUHVVmR�
SRGHUmR�VHU�HQYLDGRV�GH�XPD�HVWDomR�GH�WUDEDOKR�GLUHWDPHQWH�
SDUD�D�PiTXLQD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



)XQo}HV�GR�'ULYHU�GH�,PSUHVVRUD

$R�VHOHFLRQDU�R�'&������������FRPR�D�LPSUHVVRUD��D�WHOD�GH�
LPSUHVVmR�DVVRFLDGD�VHUi�H[LELGD�QD�HVWDomR�GH�WUDEDOKR��

6HOHFLRQH�>,PSULPLU@�QD�EDUUD�GH�IHUUDPHQWDV�GR�SURJUDPD�GH�
VRIWZDUH�SDUD�H[LELU�D�WHOD�GH�LPSUHVVmR��

$V�SiJLQDV�D�VHJXLU�GHVFUHYHP�DV�RSo}HV�TXH�SRGHUmR�
HVWDU�GLVSRQtYHLV�QR�GULYHU�GH�LPSUHVVRUD��

*XLD�6REUH IRUQHFH�R�Q~PHUR�GD�YHUVmR�GR�VRIWZDUH�H�LQIRUPDo}HV�GH�
GLUHLWRV�DXWRUDLV�

*XLD�3UHIHUrQFLDV�GR�8VXiULR VHOHFLRQH�0RQLWRU�GH�'RFXPHQWRV�SDUD�YLVXDOL]DU�R�VWDWXV�GH�
WUDEDOKRV�GH�LPSUHVVmR�H�ID[�HP�XPD�iUHD�GH�WUDEDOKR��H�D�
VHOHomR�GH�WDPDQKRV�GH�SDSHO�SDGUmR�SHUVRQDOL]DGRV�

*XLD�&RQILJXUDomR�GR�6LVWHPD PDUTXH�DV�FDL[DV�MXQWR�jV�RSo}HV�TXH�HVWmR�LQVWDODGDV�QD�
PiTXLQD��6HOHFLRQH�RV�WDPDQKRV�GH�SDSHO�DSOLFiYHLV�jV�
%DQGHMDV�GH�3DSHO�

)RQWHV OLVWD�DV�IRQWHV�GLVSRQtYHLV�

*XLD�3DSHO�6DtGD 6HOHFLRQH�RSo}HV�FRPR�R�WLSR�GH�WUDEDOKR�H�R�Q~PHUR�GH�
FySLDV��$V�HVFROKDV�GLVSRQtYHLV�EDVHLDP�VH�QDV�RSo}HV�
LQVWDODGDV�QD�PiTXLQD��8VH�DV�VHWDV�GH�URODJHP�SDUD�DOWHUDU�
DV�FRQILJXUDo}HV�SDGUmR��3DUD�H[LELU�D�OLVWD�GH�WLSRV�GH�
WUDEDOKR��XVH�R�ERWmR�GH�URODJHP�GH�VHWD�MXQWR�D�,PSUHVVmR�
1RUPDO���6H�D�RSomR�GH�ID[�QmR�HVWLYHU�FRQHFWDGD��VRPHQWH�RV�
WLSRV�GH�LPSUHVVmR�HVWDUmR�GLVSRQtYHLV��

7LSRV�GH�7UDEDOKR�GLVSRQtYHLV�

� ,PSUHVVmR�1RUPDO�²�H[LEH�DV�IXQo}HV�GD�WHOD�GR�GULYHU�
GH�LPSUHVVRUD�

� )D[�²�HP�&RQILJXUDU�)D[�HVWmR�DV�RSo}HV�GH�
GHVWLQDWiULR��FDWiORJR�GH�ID[��SiJLQD�GH�FDSD�H�GLVFDJHP�
HQYLR�

127$��6RPHQWH�GLVSRQtYHO�FRP�/$1�ID[
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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� ,PSUHVVmR�3URJUDPDGD�²�SURJUDPD�R�SURFHVVDPHQWR�
GH�XP�WUDEDOKR�SDUD�PDLV�WDUGH��$SyV�VHOHFLRQDU�
,PSUHVVmR�3URJUDPDGD��GLJLWH�D�KRUD�HP�TXH�R�WUDEDOKR�
GHYH�VHU�SURFHVVDGR��2�WUDEDOKR�VHUi�FRORFDGR�HP�
HVSHUD�DWp�D�KRUD�HVSHFLILFDGD��$�VHJXLU��R�WUDEDOKR�VHUi�
OLEHUDGR�DXWRPDWLFDPHQWH�H�FRORFDGR�QR�ILQDO�GD�OLVWD�GH�
WUDEDOKRV�SHQGHQWHV�QD�)LOD�GH�,PSUHVVmR��'HSRLV��R�
WUDEDOKR�VHUi�IRUPDWDGR�H�LPSUHVVR�FRPR�XP�WUDEDOKR�
QRUPDO�

2V�WUDEDOKRV�SRGHP�VHU�OLEHUDGRV��ORFDO�RX�
UHPRWDPHQWH��DQWHV�GD�KRUD�HVSHFLILFDGD��3DUD�OLEHUDU�
XP�WUDEDOKR��VHOHFLRQH�R�QD�)LOD�GH�,PSUHVVmR�H�
VHOHFLRQH�/LEHUDU��2�WUDEDOKR�VHUi�FRORFDGR�QR�ILQDO�GRV�
WUDEDOKRV�SHQGHQWHV�QD�)LOD�GH�,PSUHVVmR�H�SURFHVVDGR�
QRUPDOPHQWH�

� ,PSUHVVmR�3URWHJLGD�²�SHUPLWH�GLJLWDU�XPD�VHQKD�SDUD�
SURWHJHU�XP�WUDEDOKR��2�WUDEDOKR�VHUi�UHWLGR�HP�XPD�ILOD�
H�QmR�VHUi�LPSUHVVR�DWp�TXH�D�PHVPD�VHQKD�VHMD�
GLJLWDGD�QR�'&�������������

3DUD�LPSULPLU�R�WUDEDOKR��VHOHFLRQH�R�QD�)LOD�GH�
,PSUHVVmR�H�SUHVVLRQH�R�ERWmR�/LEHUDU��$�MDQHOD�SRS�XS�
/RJLQ�GH�,PSUHVVmR�3URWHJLGD�VROLFLWD�TXH�XPD�VHQKD�
VHMD�GLJLWDGD�SDUD�OLEHUDU�H�LPSULPLU�R�WUDEDOKR��6H�XP�
SHUtRGR�GH�WHPSR�GH�HVSHUD�HVWLYHU�DWLYDGR�H�R�WUDEDOKR�
QmR�IRU�OLEHUDGR�GXUDQWH�HVVH�WHPSR��D�PiTXLQD�H[FOXLUi�
R�WUDEDOKR�DXWRPDWLFDPHQWH�

� $PRVWUD�GH�,PSUHVVmR�²�SHUPLWH�D�UHYLVmR�GH�XPD�
~QLFD�FySLD�GH�XP�GRFXPHQWR�DQWHV�GD�LPSUHVVmR�GRV�
MRJRV�FySLDV�UHVWDQWHV�GR�GRFXPHQWR�

127$��$SyV�XVDU�HVWD�IXQomR��DVVHJXUH�VH�TXH�R�GLiORJR�
,PSULPLU�QmR�IRUQHoD�XPD�RSomR�$OFHDU��6H�LVVR�RFRUUHU��
GHVDWLYH�D�RSomR�DOFHDU�SDUD�TXH�D�IXQomR�$PRVWUD�GH�
,PSUHVVmR�IXQFLRQH�DGHTXDGDPHQWH��6H�$OFHDU�QmR�IRU�
GHVDWLYDGR��R�DSOLFDWLYR�SRGHUi�HQYLDU�R�WUDEDOKR�LQWHLUR�FRPR�
XP�~QLFR�GRFXPHQWR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



� *XLD�/D\RXW�0DUFDV�G¶iJXD²�XVDGD�SDUD�DOWHUDU�R�
OD\RXW�GH�XP�GRFXPHQWR�H�DGLFLRQDU�PDUFDV�G¶iJXD��3RU�
H[HPSOR��SDUD�H[LELU�D�SDODYUD�5$6&81+2�RX�
&21),'(1&,$/�GLDJRQDOPHQWH�DWUDYpV�GH�FDGD�SiJLQD��
(VWD�IXQomR�WDPEpP�DMXVWD�R�WDPDQKR�H�D�FRORFDomR�GD�
PDUFD�G¶iJXD��H�SHUPLWH�D�UHYLVmR�GH�XPD�SiJLQD�GH�
DPRVWUD��$OpP�GLVVR��RV�GRFXPHQWRV�SRGHP�VHU�
LPSUHVVRV���HP������HP���H�DVVLP�SRU�GLDQWH��DWp����HP�
���&ULDomR�GH�/LYUHWRV�WDPEpP�HVWi�GLVSRQtYHO�QHVWD�WHOD�

*XLD�2So}HV�GH�'RFXPHQWR XVH�HVWD�WHOD�SDUD�VHOHFLRQDU�IROKDV�GH�LGHQWLILFDomR��SiJLQDV�
GH�VHSDUDomR�GH�WUDQVSDUrQFLDV�H�SDUD�FRQILJXUDU�DV�PDUJHQV�

*XLD�2So}HV�GH�,PDJHP XVH�SDUD�VHOHFLRQDU�XPD�LPDJHP�HP�QHJDWLYR��LPDJHP�HP�
HVSHOKR�RX�VXDYL]DomR�GH�ELWPDS�SDUD�XP�GRFXPHQWR��(VWD�
IXQomR�WDPEpP�SRGH�VHU�XVDGD�SDUD�DMXVWDU�R�EULOKR��
FRQWUDVWH��UHVROXomR�H�DPSOLDomR��$�LPSUHVVmR�QR�0RGR�
5DVFXQKR�SHUPLWH�TXH�R�GRFXPHQWR�VHMD�LPSUHVVR�HP�XP�
PRGR�GH�TXDOLGDGH�UHGX]LGD��TXH�XVD�PHQRV�WRQHU��

0RGR�*UiILFRV VHOHFLRQH�RSo}HV�HVSHFtILFDV�DR�LPSULPLU�JUiILFRV��SRU�
H[HPSOR��SRU�UDVWUHLR�RX�YHWRULDLV�

*XLD�3RVW6FULSW XVH�HVWD�WHOD�SDUD�VHOHFLRQDU�DV�RSo}HV�GH�VDtGD�GH�3RVW6FULSW�
H�SDUD�FRPSDFWDU�%LWPDSV��R�TXH�HFRQRPL]D�PHPyULD�H�
SHUPLWH�XPD�LPSUHVVmR�PDLV�UiSLGD�

*XLD�*HUDO LPSULPH�XPD�SiJLQD�GH�WHVWH�

*XLD�'HWDOKHV XVH�SDUD�HQYLDU�XPD�LPSUHVVmR�SDUD�XPD�QRYD�SRUWD�RX�XP�
QRYR�FDPLQKR�GH�UHGH��DWXDOL]DU�RX�DOWHUDU�GULYHUV�GH�
LPSUHVVRUD�H�VHOHFLRQDU�FRQILJXUDo}HV�GH�WHPSR�GH�HVSHUD�

*XLD�&RQILJXUDo}HV�GH
&DSWXUD

SHUPLWH�D�VHOHomR�GH�&DSWXUDU�3RUWD�GH�,PSUHVVmR��)RUPD�H�
7UDEDOKR��SRU�H[HPSOR��LGHQWLILFDomR��FySLDV���8VH�SDUD�
PDSHDU�RX�UHPRYHU�R�PDSHDPHQWR�SDUD�D�XQLGDGH�GH�UHGH��
DOWHUDU�DV�GLPHQV}HV�GD�SiJLQD�H�VHOHFLRQDU�XPD�SiJLQD�GH�
LGHQWLILFDomR��R�Q~PHUR�GH�FySLDV��HWF�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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7RUUH�GH�&DL[D�3RVWDO

6H�D�7RUUH�GH�&DL[D�3RVWDO�HVWLYHU�DGDSWDGD��RV�WUDEDOKRV�GH�
LPSUHVVmR�SRGHUmR�VHU�HQYLDGRV�SDUD�XP�HVFDQLQKR�GD�FDL[D�
SRVWDO��$V�FDL[DV�SRVWDLV�VmR�QRUPDOPHQWH�DWULEXtGDV�SHOR�
$GPLQLVWUDGRU�GR�6LVWHPD��$�FDL[D�SRVWDO�FRQWpP����
HVFDQLQKRV��

1R�'&������������FDGD�HVFDQLQKR�SRGH�DFRPRGDU�RV�
WDPDQKRV�GH�SDSHO�$��$��DOLPHQWDGR�SHOD�ERUGD�ORQJD�H�$��
DOLPHQWDGRV�SHOD�ERUGD�FXUWD�H�VXSRUWD�DSUR[LPDGDPHQWH�����
IROKDV�GH����J�P���&DGD�HVFDQLQKR�FRQWpP�XP�VHQVRU�GH�
(VFDQLQKR�&KHLR��TXH�LQGLFD�TXDQGR�R�HVFDQLQKR�HVWi�FKHLR��
H�DSDUHFHUi�XPD�PHQVDJHP�QD�WHOD�GD�HVWDomR�GH�WUDEDOKR��$�
VDtGD�p�HQWUHJXH�YLUDGD�SDUD�EDL[R�QRV�HVFDQLQKRV�

127$��(QYHORSHV�GHYHP�VHU�DOLPHQWDGRV�VRPHQWH�QD�
EDQGHMD�FHQWUDO�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



*HUHQFLDU�7UDEDOKRV�GH�,PSUHVVmR

2�JHUHQFLDPHQWR�GH�WUDEDOKRV�SRGH�VHU�H[HFXWDGR�HP�FDGD�
WUDEDOKR�LQGLYLGXDO�FRQWLGR�QD�)LOD�GH�,PSUHVVmR��$�)LOD�GH�
,PSUHVVmR�PDQWpP�WRGRV�RV�WUDEDOKRV�SHQGHQWHV�H�DWLYRV�TXH�
GHYHUmR�VHU�LPSUHVVRV��7UDEDOKRV�SDXVDGRV�VmR�
FRQVLGHUDGRV�DWLYRV���(VWHV�LQFOXHP�WUDEDOKRV�GH�LPSUHVVmR�
GH�UHGH��LPSUHVVmR�GH�ID[��UHODWyULR�H�FySLD�

)LOD�GH�,PSUHVVmR

$�)LOD�GH�,PSUHVVmR�SRGH�UHWHU�DSUR[LPDGDPHQWH�����
WUDEDOKRV�GH�FDGD�YH]��2V�WUDEDOKRV�VmR�FRORFDGRV�QD�ILOD�GH�
DFRUGR�FRP�D�SULRULGDGH�H�R�WLSR��4XDQGR�HVWLYHU�FKHLD��D�ILOD�
QmR�DFHLWDUi�PDLV�WUDEDOKRV��¬�PHGLGD�TXH�KRXYHU�HVSDoR�
GLVSRQtYHO��QRYRV�WUDEDOKRV�LUmR�HQWUDU�QD�ILOD�

�7UDEDOKR�1� p�DWULEXtGR�XP�Q~PHUR�SDUD�LGHQWLILFDU�FDGD�WUDEDOKR�

$WDOKR

½6HOHFLRQH�>6WDWXV�GR�
7UDEDOKR@�QR�SDLQHO�GH�
FRQWUROH�

½6HUi�H[LELGD�D�)LOD�GH�
,PSUHVVmR�

½3DUD�H[LELU�D�)LOD�GH�
7UDEDOKRV�GH�,PSUHVVmR�
&RQFOXtGRV��VHOHFLRQH�
>2XWUDV�)LODV@�H�>)LOD�GH�
7UDEDOKRV�GH�,PSUHVVmR�
&RQFOXtGRV@�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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1RPH R�QRPH�GR�WUDEDOKR��3DUD�WUDEDOKRV�GH�FySLD��R�QRPH�SDGUmR�
ORFDO�p�XVDGR��3DUD�WUDEDOKRV�GH�LPSUHVVmR�GH�UHGH�H�
UHODWyULRV��p�XVDGR�R�QRPH�GR�DUTXLYR��3DUD�ID[�UHFHELGRV��R�
QRPH�p�QRUPDOPHQWH�R�Q~PHUR�GD�,'�GR�ID[�UHPRWR�

127$��'HSHQGHQGR�GR�VHUYLGRU�GH�WHUFHLURV��GLIHUHQWHV�
HQWUDGDV�SRGHP�VHU�H[LELGDV�SDUD�RV�WUDEDOKRV�GR�6HUYLGRU�GH�
)D[��

7LSR R�WLSR�GH�WUDEDOKR��3RU�H[HPSOR��&ySLD��)D[��,PSUHVVmR�RX�
3URYD�

127$��2V�WUDEDOKRV�GH�LPSUHVVmR�GR�6HUYLGRU�GH�)D[�VHUmR�
UHODWDGRV�FRP�)D[�UHFHELGR�

3URSULHWiULR VH�HVWD�IXQomR�HVWLYHU�DWLYDGD��D�FROXQD�H[LELUi�R�QRPH�GD�
SHVVRD�TXH�HQYLRX�R�WUDEDOKR��3DUD�WUDEDOKRV�RFDVLRQDLV��R�
QRPH�SDGUmR�H[LELGR�p�ORFDO��3DUD�WUDEDOKRV�GH�ID[�HPEXWLGR��
QmR�p�H[LELGR�R�QRPH�GR�SURSULHWiULR��3DUD�WUDEDOKRV�GH�
6HUYLGRU�GH�)D[��XP�QRPH�GH�SURSULHWiULR�VHUi�H[LELGR��3DUD�
WUDEDOKRV�GH�/$1�ID[��VHUi�D�SHVVRD�TXH�HQYLRX�R�WUDEDOKR�

6WDWXV LQIRUPDo}HV�VREUH�R�SURJUHVVR�GH�XP�WUDEDOKR��FRPR�
LPSULPLQGR��GLJLWDOL]DQGR��IRUPDWDQGR�

3ULRULGDGH LGHQWLILFD�D�SULRULGDGH�GH�LPSUHVVmR�DWULEXtGD�DR�WLSR�GH�
WUDEDOKR�

8VH�D�EDUUD�GH�IHUUDPHQWDV�QD�SDUWH�VXSHULRU�GD�)LOD�GH�
,PSUHVVmR�SDUD�JHUHQFLDU�RV�WUDEDOKRV��4XDQGR�XP�ERWmR�GD�
EDUUD�GH�IHUUDPHQWDV�IRU�VHOHFLRQDGR��VHUi�H[LELGD�XPD�MDQHOD�
SRS�XS��6HOHFLRQH�&RQILUPDU�RX�&DQFHODU�SDUD�FRQFOXLU�D�DomR�
VROLFLWDGD�

3URPRYHU PRYH�XP�WUDEDOKR�SDUD�D�IUHQWH�GH�WRGRV�RV�RXWURV�WUDEDOKRV�
TXH�WrP�R�PHVPR�VWDWXV�H�SULRULGDGH��6RPHQWH�WUDEDOKRV�FRP�
R�VWDWXV�3HQGHQWH�RX�5HWLGR�SRGHP�VHU�SURPRYLGRV��6H�PDLV�
GH�XP�WUDEDOKR�FRP�D�PHVPD�SULRULGDGH�IRU�SURPRYLGR��RV�
WUDEDOKRV�VHUmR�GLVSRVWRV�QD�RUGHP�SULPHLUR�D�HQWUDU��SULPHLUR�
D�VDLU��2V�WUDEDOKRV�SRGHP�VHU�SURPRYLGRV�D�TXDOTXHU�
PRPHQWR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



127$��5HFRPHQGD�VH�TXH�RV�WUDEDOKRV�VRPHQWH�VHMDP�
SURPRYLGRV�HP�FDVR�GH�HPHUJrQFLD�

/LEHUDU UHPRYH�R�WUDEDOKR�VHOHFLRQDGR�GD�PHPyULD�H�R�FRQFOXL�
FRQIRUPH�LQVWUXtGR��2V�WUDEDOKRV�VmR�UHWLGRV�GHYLGR�D�UHFXUVRV�
DXVHQWHV��SRU�H[HPSOR��WUDEDOKRV�GH�ID[�HPEXWLGR��LPSUHVVmR��
FRQMXQWR�GH�DPRVWUD��LPSUHVVmR�SURJUDPDGD�H�LPSUHVVmR�
SURWHJLGD�

2V�WUDEDOKRV�GH�ID[�HPEXWLGR�SRGHP�VHU�HWLTXHWDGRV�FRPR�
5HWLGRV�GHYLGR�DR�WDPDQKR�GH�SDSHO�LQFRUUHWR��R�WDPDQKR�GH�
SDSHO�UHTXHULGR�QmR�HVWi�GLVSRQtYHO���$�OLEHUDomR�GH�XP�
WUDEDOKR�GH�ID[�IRUoD�D�PiTXLQD�D�LPSULPLU�R�ID[�HP�TXDOTXHU�
SDSHO�GLVSRQtYHO��R�TXH�SRGHUi�UHTXHUHU�XPD�UHGXomR�RX�RXWUD�
PRGLILFDomR��(OH�VHUi�UHWLGR�QD�PHPyULD�DWp�TXH�R�SUREOHPD�
VHMD�UHVROYLGR�

e�UHTXHULGD�XPD�VHQKD�SDUD�OLEHUDU�XP�WUDEDOKR�GH�,PSUHVVmR�
3URWHJLGD��&DGD�XVXiULR�FRQILJXUD�VXD�VHQKD�QR�GULYHU�GR�
DSOLFDWLYR�GH�XVXiULRV�GH�UHGH��3RGHP�VHU�FRQILJXUDGDV�
VHQKDV�GLIHUHQWHV�SDUD�FDGD�WUDEDOKR�RX�XPD�VHQKD�SDUD�
WRGRV�RV�WUDEDOKRV��2V�RXWURV�WUDEDOKRV�QD�ILOD�XOWUDSDVVDP�
HVVH�WUDEDOKR�H�VmR�FRQFOXtGRV��'HSRLV�TXH�XP�SUREOHPD�WLYHU�
VLGR�UHVROYLGR�RX�TXDQGR�R�WUDEDOKR�UHWLGR�HVWLYHU�SURQWR�SDUD�
LPSUHVVmR��VHOHFLRQH�R�WUDEDOKR�H�D�VHJXLU�/LEHUDU��

([FOXLU H[FOXL�R�WUDEDOKR�VHOHFLRQDGR�GD�)LOD�GH�,PSUHVVmR��$SyV�R�
WUDEDOKR�VHU�H[FOXtGR��WRGRV�RV�UHFXUVRV�DORFDGRV�SDUD�HVVH�
WUDEDOKR�WDPEpP�VHUmR�OLEHUDGRV��(P�XP�VLVWHPD�DEHUWR��VHP�
FRQWUROH�GH�DFHVVR���TXDOTXHU�WUDEDOKR�SRGH�VHU�H[FOXtGR�SRU�
TXDOTXHU�XVXiULR��6H�XP�WUDEDOKR�DWLYR�IRU�H[FOXtGR��HOH�
GHL[DUi�GH�VHU�LPSUHVVR�LPHGLDWDPHQWH�H�VHUi�FRORFDGR�QD�
)LOD�GH�7UDEDOKRV�GH�,PSUHVVmR�&RQFOXtGRV��RQGH�VHUi�OLVWDGR�
FRPR�&DQFHODGR�SHOR�8VXiULR��6H�XP�WUDEDOKR�SHQGHQWH�IRU�
H[FOXtGR��HOH�VHUi�UHPRYLGR�GD�)LOD�GH�,PSUHVVmR�H�FRORFDGR�
QD�)LOD�GH�7UDEDOKRV�GH�,PSUHVVmR�&RQFOXtGRV��RQGH�VHUi�
OLVWDGR�FRPR�XP�WUDEDOKR�FDQFHODGR�

127$��6RPHQWH�R�SURSULHWiULR�GH�XP�WUDEDOKR�GHYH�H[FOXt�OR�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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LU
'HWDOKHV H[LEH�LQIRUPDo}HV�GH�SURJUDPDomR�DGLFLRQDLV�VREUH�RV�
WUDEDOKRV�QD�)LOD�GH�,PSUHVVmR��3DUD�RV�WUDEDOKRV�UHWLGRV��D�
WHOD�'HWDOKHV�LQFOXL�LQIRUPDo}HV�VREUH�FRPR�OLEHUDU�R�WUDEDOKR�

2XWUDV�)LODV H[LEH�DV�RXWUDV�ILODV�GH�WUDEDOKRV�GLVSRQtYHLV�

)LOD�GH�7UDEDOKRV�GH�,PSUHVVmR�&RQFOXtGRV

0DQWpP�RV�WUDEDOKRV�GH�LPSUHVVmR�FRQFOXtGRV��LQFOXLQGR�
WUDEDOKRV�GH�VHUYLGRU�GH�ID[�UHFHELGRV��2V�WUDEDOKRV�VmR�
FRQVLGHUDGRV�FRQFOXtGRV�TXDQGR�VmR�LPSUHVVRV�FRP�r[LWR��RX�
WHUPLQDGRV�GHYLGR�D�XPD�VROLFLWDomR�GR�XVXiULR�RX�D�XPD�
IDOKD��$�ILOD�FRQWpP�RV�~OWLPRV����WUDEDOKRV�GH�LPSUHVVmR�
FRQFOXtGRV��2V�WUDEDOKRV�VmR�PDQWLGRV�QD�RUGHP�SULPHLUR�D�
HQWUDU��SULPHLUR�D�VDLU�H�RUJDQL]DGRV�QD�RUGHP�GD�FRQFOXVmR�

8VH�RV�ERW}HV�GH�URODJHP�SDUD�SHUFRUUHU�RV�WUDEDOKRV�QD�ILOD�

,WHP R�Q~PHUR�HP�VHT�rQFLD�SDUD�R�WUDEDOKR�

1RPH R�QRPH�GR�GRFXPHQWR�RX�GR�WHUPLQDO�UHPRWR�

7LSR R�WLSR�GH�WUDEDOKR��SRU�H[HPSOR��&ySLD�

3URSULHWiULR R�FULDGRU�GR�WUDEDOKR��3DUD�WUDEDOKRV�GH�LPSUHVVmR��p�D�SHVVRD�
TXH�HQYLRX�R�WUDEDOKR�

6WDWXV LQIRUPDo}HV�VREUH�R�SURJUHVVR�GR�WUDEDOKR�FRQFOXtGR��,QFOXL�RV�
WUDEDOKRV�FRQFOXtGRV��WUDEDOKRV�FRP�HUURV��WUDEDOKRV�
FDQFHODGRV�SRU�XVXiULRV�H�WUDEDOKRV�FDQFHODGRV�SHOR�VLVWHPD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



+RUD�GH�FRQFOXVmR D�KRUD�H�D�GDWD�HP�TXH�R�WUDEDOKR�HQWURX�QD�ILOD�

8VH�D�EDUUD�GH�IHUUDPHQWDV�QD�SDUWH�VXSHULRU�GD�)LOD�GH�
7UDEDOKRV�GH�,PSUHVVmR�&RQFOXtGRV�SDUD�JHUHQFLDU�RV�
WUDEDOKRV�

'HWDOKHV H[LEH�LQIRUPDo}HV�DGLFLRQDLV�VREUH�RV�WUDEDOKRV�QD�ILOD�

2XWUDV�)LODV H[LEH�DV�RXWUDV�ILODV�GH�WUDEDOKRV�GLVSRQtYHLV�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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� 6HUYLoRV�GH�,QWHUQHW

2V�6HUYLoRV�GH�,QWHUQHW�XWLOL]DP�D�,QWHUIDFH�FRP�8VXiULR�GD�
:HE�HPEXWLGD��TXH�SHUPLWH�D�FRPXQLFDomR�HQWUH�R�VHUYLGRU�
+773�H�R�'&�������������2V�6HUYLoRV�GH�,QWHUQHW�SRGHP�VHU�
XVDGRV�HP�FRQMXQWR�FRP�D�GLJLWDOL]DomR��HQYLR�UHFHSomR�GH�
H�PDLO��LPSUHVVmR�H�WUDQVPLVVmR�GH�ID[�

127$��(VWD�IXQomR�GHYH�VHU�LQVWDODGD�H�FRQILJXUDGD�SHOR�
$GPLQLVWUDGRU�GR�6LVWHPD�DQWHV�GH�VHU�XVDGD��$SyV�D�
LQVWDODomR��DOJXPDV�GDV�IXQo}HV�GRV�6HUYLoRV�GH�,QWHUQHW�
WHUmR�DFHVVR�UHVWULWR��(QWUH�HP�FRQWDWR�FRP�R�$GPLQLVWUDGRU�
GR�6LVWHPD�SDUD�REWHU�DVVLVWrQFLD�DGLFLRQDO��VH�QHFHVViULR��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



)XQo}HV�3DGUmR��6HUYLoRV�GH�,QWHUQHW�

'LJLWDQGR�R�HQGHUHoR�,3�GR�'&������������FRPR�R�85/�
�/RFDOL]DGRU�8QLYHUVDO�GH�5HFXUVRV��QR�1DYHJDGRU��R�DFHVVR�
GLUHWR�DR�'&������������ILFDUi�GLVSRQtYHO�

127$��'HYH�VHU�XWLOL]DGR�R�0LFURVRIW�,QWHUQHW�([SORUHU�YHUVmR�
��[�RX�VXSHULRU��RX�R�1HWVFDSH�1DYLJDWRU���[�RX�VXSHULRU��
2XWURV�QDYHJDGRUHV�SRGHP�IXQFLRQDU��SRUpP��SRGHP�
SURGX]LU�UHVXOWDGRV�LQHVSHUDGRV�

$R�VHU�DFHVVDGD��D�+RPH�3DJH�SDUD�D�,8�GD�:HE�VHUi�H[LELGD�
FRP�DV�VHJXLQWHV�RSo}HV�

½ 6HUYLoRV
½ )LOD
½ 6WDWXV
½ 3URSULHGDGHV
½ 0DQXWHQomR
½ $VVLVWrQFLD

2So}HV�GH�,QWHUIDFH

$�WDEHOD�D�VHJXLU�GHVFUHYH�DV�GLYHUVDV�RSo}HV�GH�
SURJUDPDomR�GLVSRQtYHLV�DR�XVDU�RV�6HUYLoRV�GH�,QWHUQHW��

)XQomR $omR

3iJLQDV ([LEH�DV�IXQo}HV�GLVSRQtYHLV�

4XDGURV 1RUPDOPHQWH��XP�TXDGUR�HVTXHUGR�RX�GLUHLWR��
2�TXDGUR�HVTXHUGR�FRQWpP�DV�LQIRUPDo}HV�GH�
VWDWXV�GR�'RFXPHQW�&HQWUH��(P�DOJXPDV�
SiJLQDV��DV�LQIRUPDo}HV�VmR�H[LELGDV�QR�
TXDGUR�HVTXHUGR�QR�IRUPDWR�GH�iUYRUH�RX�
GLUHWyULR�SDVWD��$�VHOHomR�GH�XP�tFRQH�RX�
QRPH�H[SDQGLUi�D�iUYRUH�H�RX�H[LELUi�
LQIRUPDo}HV�DGLFLRQDLV�QR�TXDGUR�GLUHLWR�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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3iJLQDV�GH�)XQo}HV 'LYLGLGDV�HP�XP�TXDGUR�HVTXHUGR�H�XP�
GLUHLWR��

%RW}HV�GD�*XLD�6HUYLoRV $FHVVD�R�(QYLR�GH�7UDEDOKRV�RX�0RGHORV�
$UPD]HQDGRV
3iJLQD�GD�iUHD�GH�VHUYLoRV�GH�0RGHOR�

$SOLFDU��QRYDV�FRQILJXUDo}HV��
FRQILJXUDo}HV�

$SOLFD�DV�DOWHUDo}HV�

&DQFHODU 6DL�GD�SiJLQD�VHP�DWXDOL]DU�

ËQGLFH�GR�'LVSRVLWLYR $FHVVD�R�tQGLFH�GRV�6HUYLoRV�GH�,QWHUQHW�SDUD�
R�'RFXPHQW�&HQWUH�

$MXGD $MXGD�VHQVtYHO�DR�FRQWH[WR�p�IRUQHFLGD�FRP�RV�
6HUYLoRV�GH�,QWHUQHW��8VH�RV�ERW}HV�H�PHQXV�
GH�$MXGD�SDUD�DFHVVDU�LQIRUPDo}HV�
DGLFLRQDLV��

(QYLR�GH�,PSUHVVmR�)D[ (QYLD�XP�WUDEDOKR�SDUD�LPSUHVVmR�RX�
WUDQVPLVVmR�GH�ID[�

$WXDOL]DU��VWDWXV��DJRUD��YDORUHV�PDLV�
UHFHQWHV��WUDEDOKRV�

$WXDOL]D�D�SiJLQD�FRP�DV�QRYDV�LQIRUPDo}HV�

5HVWDXUDU�&RQILJXUDo}HV 5HWRUQD�DV�IXQo}HV�jV�~OWLPDV�FRQILJXUDo}HV�
VDOYDV�

5HVWDXUDU�9DORUHV�3DGUmR 5HWRUQD�DV�IXQo}HV�DRV�YDORUHV�SDGUmR�

3HVTXLVDU $FHVVD�RV�FDPLQKRV�GH�GLUHWyULRV�ORFDLV�RX�GH�
UHGH��2V�ERW}HV�3HVTXLVDU�QmR�LUmR�DSDUHFHU�
VH�HVWLYHU�VHQGR�XVDGD�D�YHUVmR�����RX�
LQIHULRU�GR�,QWHUQHW�([SORUHU�

+RPH�GR�'LVSRVLWLYR� $FHVVD�D�KRPH�SDJH�GR�'RFXPHQW�&HQWUH�

)LOD $WXDOL]D�D�OLVWDJHP�GH�WUDEDOKRV�

)XQomR $omR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



*XLD�6HUYLoRV

+i�GXDV�RSo}HV�GLVSRQtYHLV�HP�6HUYLoRV��

½ (QYLR�GH�7UDEDOKRV�p�XVDGR�SDUD�HQYLDU�WUDEDOKRV�SURQWRV�
SDUD�LPSUHVVmR�DR�'RFXPHQW�&HQWUH�

½ 0RGHORV�$UPD]HQDGRV�FRQWpP�RV�PRGHORV�FULDGRV�QRV�
6HUYLoRV�GH�,QWHUQHW�SDUD�FRQWURODU�RV�WUDEDOKRV�GH�
'LJLWDOL]DU�SDUD�$UTXLYR�

127$��2V�DUTXLYRV�GH�LPSUHVVmR�QmR�GHYHP�VHU�PDLRUHV�GR�
TXH���0%�

(QYLR�GH�7UDEDOKRV

½ 6HOHFLRQH�>6HUYLoRV@�

½ 6HOHFLRQH�>(QYLR�GH�7UDEDOKRV@��6HUmR�H[LELGRV�RV�
$WULEXWRV�GR�7UDEDOKR��

6H�UHTXHULGR�

½ 'LJLWH�R�Q~PHUR�GH�FySLDV�

½ 8VDQGR�DV�OLVWDV�VXVSHQVDV��VHOHFLRQH�RXWUDV�RSo}HV�

½ 'LJLWH�R�FDPLQKR�H�R�QRPH�GR�DUTXLYR�RX�VHOHFLRQH�
>3HVTXLVDU@��VH�HVWLYHU�GLVSRQtYHO��SDUD�ORFDOL]DU�R�DUTXLYR�
D�VHU�XVDGR�

½ 6HOHFLRQH�R�ERWmR�YHUGH�>,QLFLDU@�SDUD�HQYLDU�R�WUDEDOKR�

127$��2V�WUDEDOKRV�SUp�IRUPDWDGRV�H[LVWHQWHV�QmR�WrP�
SULRULGDGH�VREUH�DV�RSo}HV�FRQILJXUDGDV�HP�(QYLR�GH�
7UDEDOKRV��
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RQWDELOLGDGH�%DVHDGD�HP�7UDEDOKRV��RSFLRQDO�

6H�D�&RQWDELOLGDGH�%DVHDGD�HP�7UDEDOKRV�WLYHU�VLGR�
FRQILJXUDGD�QR�'&�������������RV�XVXiULRV�VHUmR�LQVWUXtGRV�D�
GLJLWDU�XP�1RPH�GH�8VXiULR�H�D�,'�GD�&RQWD�DQWHV�GH�HQYLDU�R�
WUDEDOKR�SDUD�D�PiTXLQD�

&RQVXOWH�³&RQWDELOLGDGH�%DVHDGD�HP�7UDEDOKRV��RSFLRQDO�´�QD�
SiJLQD�������SDUD�REWHU�PDLV�LQIRUPDo}HV��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



0RGHORV�$UPD]HQDGRV

0RGHORV�$UPD]HQDGRV�SHUPLWH�DRV�XVXiULRV�FULDU�PRGLILFDU�H�
UHPRYHU�RV�PRGHORV�GH�'LJLWDOL]DU�SDUD�$UTXLYR�TXH�UHVLGHP�
QR�'RFXPHQW�&HQWUH��2�SUySULR�PRGHOR�GHWHUPLQD�DV�
FRQILJXUDo}HV�HVSHFtILFDV�SDUD�R�WUDEDOKR�GH�GLJLWDOL]DomR��
(VWD�RSomR�VRPHQWH�HVWDUi�GLVSRQtYHO�VH�D�'LJLWDOL]DomR�HP�
5HGH�WLYHU�VLGR�DWLYDGD�QR�'RFXPHQW�&HQWUH�

½ 6HOHFLRQH�>6HUYLoRV@�

½ 6HOHFLRQH�>0RGHORV�$UPD]HQDGRV@��

½ 6HOHFLRQH�R�PRGHOR�DUPD]HQDGR�HVSHFtILFR�UHTXHULGR�SDUD�
R�WUDEDOKR�

6H�QHFHVViULR��XVH�RV�ERW}HV�QRYR��H[FOXLU�RX�FRSLDU��
ORFDOL]DGRV�QD�SDUWH�VXSHULRU�GD�WHOD��SDUD�FULDU��UHPRYHU�RX�
FRSLDU�XP�PRGHOR�

127$��6H�Mi�WLYHU�VLGR�DSOLFDGD�XPD�HQWUDGD�HP�&DPSRV�GH�
*HUHQFLDPHQWR�GH�'RFXPHQWRV�H�XPD�DOWHUDomR�IRU�
UHTXHULGD��VHOHFLRQH�RV�ERW}HV�$GLFLRQDU��(GLWDU�RX�([FOXLU��
ORFDOL]DGRV�QR�ODGR�GLUHLWR�GD�FDL[D�&DPSRV�GH�
*HUHQFLDPHQWR�GH�'RFXPHQWRV��SDUD�FULDU��PRGLILFDU�RX�
H[FOXLU�XPD�HQWUDGD�SDUD�R�PRGHOR��6HOHFLRQH�$GLFLRQDU�1RYR�
&DPSR�SDUD�VDOYDU�D�HQWUDGD��&RQVXOWH�³&DPSRV�GH�
*HUHQFLDPHQWR�GH�'RFXPHQWRV´�QD�SiJLQD������SDUD�REWHU�
PDLV�LQIRUPDo}HV�VREUH�HVWD�IXQomR�

½ 'LULMD�VH�DR�'RFXPHQW�&HQWUH�H�VHOHFLRQH�>'LJLWDOL]DU@�QD�
7HOD�GH�6HOHomR�SRU�7RTXH�

½ 6HOHFLRQH�R�PRGHOR�

½ &DUUHJXH�RV�GRFXPHQWRV�H�VHOHFLRQH�>,QLFLDU@�

3DUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�0RGHORV�$UPD]HQDGRV�
FRQVXOWH�³*HUHQFLDPHQWR�GH�0RGHORV´�QD�SiJLQD�������
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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*XLD�)LOD

$�JXLD�)LOD�SHUPLWH�DRV�XVXiULRV�SURPRYHU��H[FOXLU�RX�OLEHUDU�
XP�WUDEDOKR�QD�ILOD�GH�LPSUHVVmR�GR�'RFXPHQW�&HQWUH��

127$��+i�XPD�GHPRUD�QD�DWXDOL]DomR�GR�VWDWXV�YHUGDGHLUR�
GRV�WUDEDOKRV�H[FOXtGRV�H�SURPRYLGRV��6HOHFLRQH�$WXDOL]DU�
7UDEDOKR�DSyV�H[FOXLU�RX�SURPRYHU�XP�WUDEDOKR�GH�LPSUHVVmR�
QD�ILOD�

½ 6HOHFLRQH�>)LOD@��6HUmR�H[LELGDV�DV�LQIRUPDo}HV�GD�ILOD�GR�
'RFXPHQW�&HQWUH�

½ 6HOHFLRQH�>$WXDOL]DU�7UDEDOKRV@�SDUD�DWXDOL]DU�D�OLVWD�GH�
WUDEDOKRV��

½ 6HOHFLRQH�R�WUDEDOKR�UHTXHULGR�H�D�VHJXLU�XPD�GHVWDV�
RSo}HV�

� >3URPRYHU@�SDUD�SURFHVVDU�R�WUDEDOKR�DQWHV�GRV�RXWURV�
WUDEDOKRV�QD�ILOD�

127$��6RPHQWH�RV�WUDEDOKRV�SHQGHQWHV�SRGHP�VHU�
SURPRYLGRV�

� >([FOXLU@�SDUD�UHPRYHU�R�WUDEDOKR�GD�ILOD�GH�LPSUHVVmR�

� >/LEHUDU@�SDUD�SHUPLWLU�TXH�R�WUDEDOKR�VHMD�SURFHVVDGR�

127$��&RPR�SDGUmR��RV�XVXiULRV�SRGHP�SURPRYHU�H�
FDQFHODU�TXDOTXHU�WUDEDOKR�GH�LPSUHVVmR��(QWUH�HP�FRQWDWR�
FRP�R�$GPLQLVWUDGRU�GR�6LVWHPD�SDUD�REWHU�PDLV�
LQIRUPDo}HV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



*XLD�6WDWXV

$�JXLD�6WDWXV�SHUPLWH�TXH�RV�XVXiULRV�FRQVXOWHP�R�VWDWXV�DWXDO�
GDV�EDQGHMDV�GH�HQWUDGD�H�VDtGD�GLVSRQtYHLV�QR�'RFXPHQW�
&HQWUH��

½ 6HOHFLRQH�>6WDWXV@��2�VWDWXV�GR�'RFXPHQW�&HQWUH�p�H[LELGR�
QR�TXDGUR�HVTXHUGR��2�VWDWXV�GDV�EDQGHMDV��LQFOXLQGR�R�
WDPDQKR��D�FRU�H�R�WLSR�GH�PDWHULDO�GH�LPSUHVVmR��D�
GLVSRQLELOLGDGH�GH�EDQGHMDV�H�D�EDQGHMD�GH�VDtGD��p�H[LELGR�
QR�TXDGUR�GLUHLWR��8VH�DV�EDUUDV�GH�URODJHP�SDUD�YLVXDOL]DU�
PDLV�LQIRUPDo}HV�

½ 6HOHFLRQH�>$WXDOL]DU�6WDWXV@�SDUD�DWXDOL]DU�DV�
LQIRUPDo}HV�

½ 6HOHFLRQH�>5HLQLFLDOL]DU�0iTXLQD@�SDUD�UHLQLFLDOL]DU�D�
PiTXLQD�UHPRWDPHQWH�

127$��2�ERWmR�5HLQLFLDOL]DU�SRGH�VHU�DFHVVDGR�VRPHQWH�
SHOR�$GPLQLVWUDGRU�GR�6LVWHPD�
3iJLQD���� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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*XLD�3URSULHGDGHV

3URSULHGDGHV�VmR�DV�FRQILJXUDo}HV�TXH�FRQWURODP�R�
'RFXPHQW�&HQWUH�H�R�PRGR�FRPR�HOH�RSHUD��

$V�FRQILJXUDo}HV�FRQWLGDV�QD�JXLD�3URSULHGDGHV�VRPHQWH�
SRGHP�VHU�PRGLILFDGDV�SHORV�$GPLQLVWUDGRUHV�GR�6LVWHPD�

½ 6HOHFLRQH�>3URSULHGDGHV@�

½ 6HOHFLRQH�D�RSomR�UHTXHULGD��

&RQVXOWH�D�WDEHOD�D�VHJXLU�SDUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�
DV�RSo}HV�GLVSRQtYHLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD����



)XQo}HV�GH�3URSULHGDGHV�

1RPH�GD�)XQomR $omR

&RQILJXUDomR�*HUDO� 6LVWHPD
&RQWpP�RV�SDGU}HV�GH�RSomR�GH�WUDEDOKR�H�R�
ORFDO�UHDO�GR�'RFXPHQW�&HQWUH�
*HUHQFLDPHQWR�GR�7UDEDOKR
3HUPLWH�TXH�R�$GPLQLVWUDGRU�GR�6LVWHPD�GHILQD�
SHUPLVV}HV�SDUD�D�FDWHJRULD�GR�XVXiULR�TXH�
SRVVD�H[FOXLU�WUDEDOKRV�GD�ILOD�
&RQYHUVmR�GR�7DPDQKR�GR�0DWHULDO�GH�
,PSUHVVmR
8VDGR�SDUD�D�FRQYHUVmR�GH�SDSpLV�$��$��H�
FDUWD�GXSOR�FDUWD�SDUD�LPSUHVVmR��4XDQGR�
DWLYDGR��R�'RFXPHQW�&HQWUH�YHULILFDUi�R�VWDWXV�
GDV�EDQGHMDV�TXDQWR�DR�WDPDQKR�GR�SDSHO�
QHFHVViULR�SDUD�D�LPSUHVVmR��6H�QmR�KRXYHU�
XPD�EDQGHMD�FRQILJXUDGD�SDUD�R�WDPDQKR�GH�
SDSHO�UHTXHULGR��R�VLVWHPD�FRQYHUWHUi�R�
WUDEDOKR�GH�LPSUHVVmR�SDUD�XP�WDPDQKR�
GLVSRQtYHO�
*HUHQFLDPHQWR�GH�'LVSXWD
(VWDV�FRQILJXUDo}HV�FRQWURODP�DV�SULRULGDGHV�
GH�WUDEDOKRV�GH�GLJLWDOL]DomR��LPSUHVVmR�H�ID[��
$�SULRULGDGH�GH�FySLD�HVWi�IL[DGD�HP���H�QmR�
SRGH�VHU�DOWHUDGD��$V�SULRULGDGHV�GH�,PSUHVVmR�
H�)D[�SRGHP�VHU�DMXVWDGDV��HQWUHWDQWR��VH�)D[�
QmR�HVWLYHU�DWLYDGR��D�SULRULGDGH�GH�)D[�QmR�
VHUi�DSOLFDGD�
(FRQRPLD�GH�(QHUJLD
&RQILJXUD�RV�SHUtRGRV�GH�WHPSR�SDUD�D�IXQomR�
GH�HFRQRPLD�GH�HQHUJLD�QR�'RFXPHQW�&HQWUH�

/LQJXDJHQV�GD�,PSUHVVRUD� &RQWpP�RSo}HV�GH�FRQILJXUDomR�3RVW6FULSW��
3&/�RX�7,))�SDUD�R�'RFXPHQW�&HQWUH�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RQHFWLYLGDGH� $V�GXDV�RSo}HV�D�VHJXLU�HVWDUmR�GLVSRQtYHLV�
,QWHUIDFHV
8VDGD�SDUD�PRGLILFDU�DV�&RQILJXUDo}HV�GH�
3RUWD�
3URWRFRORV
8VDGD�SDUD�PRGLILFDU�RV�SURWRFRORV�GH�UHGH�

6HUYLoRV� 3HUPLWH�DRV�$GPLQLVWUDGRUHV�GR�6LVWHPD�
YLVXDOL]DU�RX�FRQILJXUDU�SDUkPHWURV�SDUD�
PRGHORV�DUPD]HQDGRV��FRQILJXUDU�FRQMXQWRV�
GH�PRGHORV���UHSRVLWyULRV��PRGLILFDU�R�PRGHOR�
SDGUmR�H�PRGLILFDU�DV�FRQILJXUDo}HV�GD�
LPSUHVVRUD�
0HQVDJHP�GD�,QWHUQHW
2�$GPLQLVWUDGRU�GR�6LVWHPD�XWLOL]D�HVWD�IXQomR�
SDUD�FRQILJXUDU�D�IXQFLRQDOLGDGH�H�IXQo}HV�
SDGUmR�GH�H�PDLO��(VWD�IXQomR�VRPHQWH�HVWDUi�
GLVSRQtYHO�TXDQGR�D�RSomR�(�PDLO�WLYHU�VLGR�
LQVWDODGD�QD�PiTXLQD��
� *HUDO���HVWH�p�R�ORFDO�RQGH�RV�GHWDOKHV�GD�

WUDQVPLVVmR�VmR�FRQILJXUDGRV�SDUD�DV�
PHQVDJHQV�HQYLDGDV�

� &RQILJXUDo}HV�GH�(�PDLO���XVDGR�SDUD�
LQVHULU�R�HQGHUHoR�,3�GH�(�PDLO�,3��(VWD�
IXQomR�H[LEH�DV�SURSULHGDGHV�UHODFLRQDGDV�
D�3DGU}HV�H�&RQWH~GR�GD�0HQVDJHP�

� 'LUHWyULR�/'$3��/LJKWZHLJKW�'LUHFWRU\�
$FFHVV�3URWRFRO����H[LEH�DV�SURSULHGDGHV�
UHODFLRQDGDV�DR�VHUYLGRU�/'$3�

� &DWiORJR�GH�(QGHUHoRV�3~EOLFR���HVWD�
IXQomR�HVWDUi�GLVSRQtYHO�TXDQGR�KRXYHU�
TXDOTXHU�VHUYLoR�GH�PHQVDJHQV�GD�,QWHUQHW�
TXH�XWLOL]D�HQGHUHoRV�DUPD]HQDGRV�QD�
PiTXLQD�

1RPH�GD�)XQomR $omR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



0RGHORV�$UPD]HQDGRV
*HUDO
$FHVVD�RV�SDGU}HV�SDUD�WUDEDOKRV�GH�
GLJLWDOL]DomR�
� $QH[DU�R�DUTXLYR�H[LVWHQWH���R�GRFXPHQWR�

GLJLWDOL]DGR�p�DGLFLRQDGR�DRV�DUTXLYRV�
DQWHULRUPHQWH�GLJLWDOL]DGRV�QD�SDVWD�GH�
GRFXPHQWRV�HVSHFLILFDGD�

� 6REUHJUDYDU�DUTXLYR�H[LVWHQWH���R�
GRFXPHQWR�GLJLWDOL]DGR�VREUHVFUHYH�RV�
DUTXLYRV�DQWHULRUPHQWH�GLJLWDOL]DGRV�QD�
SDVWD�GH�GRFXPHQWRV�HVSHFLILFDGD�

� 1mR�6DOYDU���DR�GLJLWDOL]DU�SDUD�DUTXLYR��RV�
DUTXLYRV�UHFpP�GLJLWDOL]DGRV�VmR�FULDGRV�HP�
XPD�QRYD�SDVWD�GH�GRFXPHQWRV��TXH�
FRUUHVSRQGH�DR�QRPH�GR�GRFXPHQWR�
HVSHFLILFDGR�QR�VHUYLoR�$UTXLYDU�GR�PRGHOR�

� 5HQRPHDU�1RYR�$UTXLYR���DR�GLJLWDOL]DU�
SDUD�DUTXLYR��R�QRYR�GRFXPHQWR�UHFHEH�XP�
QRPH�JHUDGR��GHULYDGR�GD�GDWD�H�KRUD�GR�
VHUYLGRU�GH�DUTXLYR�

&RQILJXUDU�5HSRVLWyULR
6HOHFLRQH�XP�UHSRVLWyULR�GR�VHUYLGRU�GH�
DUTXLYR�SDUD�FRQILJXUDomR�
&RQILJXUDU�&RQMXQWR�GH�0RGHORV
8VDGR�SDUD�FRQILJXUDU�XP�VHUYLGRU�SDUD�R�
FRQMXQWR�GH�PRGHORV�

1RPH�GD�)XQomR $omR
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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0RGHOR�3DGUmR
)RUQHFH�XP�IRUPDWR�EiVLFR�H�RSo}HV�SDUD�RV�
GRFXPHQWRV�GLJLWDOL]DGRV��LPSUHVVRV�RX�
WUDQVPLWLGRV�SRU�ID[��2V�$GPLQLVWUDGRUHV�GR�
6LVWHPD�SRGHP�PRGLILFDU�RV�PRGHORV�SDGUmR��
$V�FRQILJXUDo}HV�GHILQLGDV�DTXL�VmR�RV�
SDGU}HV�SDUD�RV�PRGHORV�GR�XVXiULR�
VHOHFLRQDGRV�HP�6HUYLoRV��0RGHORV�
$UPD]HQDGRV�
&RQILJXUDU�,PSUHVVmR
(VSHFLILFD�RV�SDGU}HV�GH�LPSUHVVmR�SDUD�R�
'RFXPHQW�&HQWUH�
&RQILJXUDU�6HUYLGRU�GH�)D[
3HUPLWH�TXH�R�$GPLQLVWUDGRU�GR�6LVWHPD�
FRQILJXUH�XP�5HSRVLWyULR�GH�)D[�QD�:HE�

$FHVVyULRV� 'LVSRQtYHO�VRPHQWH�VH�D�7RUUH�GH�&DL[D�3RVWDO�
HVWLYHU�DGDSWDGD�FRPR�XP�DFHVVyULR�DR�
'RFXPHQW�&HQWUH�

3RUWIyOLR� &RQWpP�DV�LQIRUPDo}HV�GH�VHUYLoRV�GR�
'RFXPHQW�&HQWUH��7DPEpP�HVWmR�LQFOXtGDV�
DTXL�LQIRUPDo}HV�GH�FRQWDWR�GD�;HUR[�H�GR�
VLVWHPD��SHUILO�GR�'RFXPHQW�&HQWUH��KLVWyULFR�
GH�IDOKDV�H�PHGLGRUHV�GH�IDWXUDPHQWR�

1RPH�GD�)XQomR $omR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



*XLD�0DQXWHQomR

0DQXWHQomR�IRUQHFH�XP�PHLR�GH�YLVXDOL]DU�H�WHVWDU�DV�IXQo}HV�
GD�LPSUHVVRUD�QR�'RFXPHQW�&HQWUH�

½ 6HOHFLRQH�>0DQXWHQomR@�H�D�RSomR�UHTXHULGD�

� /LVWDJHP�GH�)RQWHV�H[LEH�XPD�OLVWDJHP�GH�IRQWHV�3&/�
H�3RVW6FULSW��

� ,PSULPLU�3iJLQD�GH�7HVWH�DWLYD�D�LPSUHVVmR�GH�XPD�
SiJLQD�GH�WHVWH�QD�PiTXLQD�

� 5HODWyULRV�H[LEH�XPD�OLVWD�GRV�UHODWyULRV�TXH�HVWmR�
GLVSRQtYHLV�SDUD�LPSUHVVmR�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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*XLD�$VVLVWrQFLD

8VH�$VVLVWrQFLD�SDUD�DFHVVDU�RV�OLQNV�GD�,QWHUQHW�SDUD�REWHU�
VXSRUWH�GD�;HUR[��VRIWZDUHV�H�QDYHJDGRUHV�

½ 6HOHFLRQH�>$VVLVWrQFLD@�

½ 6HOHFLRQH�D�RSomR�UHTXHULGD�SDUD�DFHVVDU�DV�LQIRUPDo}HV�
UHOHYDQWHV�

127$��2V�Q~PHURV�GR�&HQWUR�1DFLRQDO�GH�6XSRUWH�D�&OLHQWHV�
GLJLWDGRV�DTXL�DSDUHFHUmR�WDPEpP�QR�'&������������
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



'LJLWDOL]DU�FRP�RV�6HUYLoRV�GH�,QWHUQHW�

(VWD�VHomR�H[SOLFD�RV�FRPSRQHQWHV��IXQo}HV�H�SURFHGLPHQWRV�
SDUD�D�'LJLWDOL]DomR�HP�5HGH�RX�'LJLWDOL]DU�SDUD�$UTXLYR��
&RQVXOWH�R�*XLD�GH�$GPLQLVWUDomR�GR�6LVWHPD�GR�'RFXPHQW�
&HQWUH��������������R�&DStWXOR���GHVWH�*XLD�GR�8VXiULR�H�D�
GRFXPHQWDomR�GR�&HQWUH:DUH�SDUD�REWHU�PDLV�LQIRUPDo}HV�

5HSRVLWyULRV�3~EOLFRV�H�3ULYDGRV

5HSRVLWyULRV�VmR�GLUHWyULRV�RX�GHVWLQRV�GH�DUTXLYDPHQWR�
FRQILJXUDGRV�HP�XP�VHUYLGRU��RQGH�VmR�PDQWLGRV�RV�DUTXLYRV�
H�GRFXPHQWRV�VDOYRV�FULDGRV�SHOD�GLJLWDOL]DomR��2V�
GRFXPHQWRV�SRGHP�VHU�GLJLWDOL]DGRV�SDUD�XP�UHSRVLWyULR�
S~EOLFR�RX�SULYDGR��

5HSRVLWyULRV�3~EOLFRV�VmR�YDOLGDGRV�SHORV�6HUYLoRV�GH�,QWHUQHW�
DR�VHUHP�GHILQLGRV�SHOR�$GPLQLVWUDGRU�GR�6LVWHPD�FRPR�XP�
GHVWLQR�GH�GLJLWDOL]DomR��(VVHV�UHSRVLWyULRV�VmR�FRQILJXUDGRV�
HP�3URSULHGDGHV��6HUYLoRV��0RGHORV�$UPD]HQDGRV��
&RQILJXUDU�5HSRVLWyULR��2�DSOLFDWLYR�YHULILFD�D�H[LVWrQFLD�GR�
QRPH�GH�XVXiULR�GH�GLJLWDOL]DomR��D�VHQKD�H�R�FDPLQKR��$Wp�
FLQFR�UHSRVLWyULRV�S~EOLFRV����SDGUmR�H���DGLFLRQDLV��SRGHP�
VHU�GHILQLGRV��$SyV�RV�UHSRVLWyULRV�VHUHP�FRQILJXUDGRV��
ILFDUmR�GLVSRQtYHLV�SDUD�RV�XVXiULRV�FRPR�RSo}HV�DR�PRGLILFDU�
PRGHORV�

5HSRVLWyULRV�3ULYDGRV�QmR�VmR�YDOLGDGRV�SHORV�6HUYLoRV�GH�
,QWHUQHW�H��SRUWDQWR��DR�VHUHP�GHILQLGRV��R�GLUHWyULR�
HVSHFLILFDGR�GHYH�H[LVWLU�QR�VHUYLGRU�GH�DUTXLYR�RX�XQLGDGH�
ORFDO��2V�UHSRVLWyULRV�SULYDGRV�VmR�HVSHFtILFRV�GH�XP�PRGHOR�
HP�SDUWLFXODU�H�SRGHP�VHU�GHILQLGRV�SHORV�DGPLQLVWUDGRUHV�HP�
3URSULHGDGHV��6HUYLoRV��0RGHORV�$UPD]HQDGRV��0RGHOR�
3DGUmR�RX�SHORV�XVXiULRV�HP�6HUYLoRV��0RGHORV�
$UPD]HQDGRV��4XDQGR�XP�PRGHOR�FRQWHQGR�XP�UHSRVLWyULR�
SULYDGR�IRU�VHOHFLRQDGR�SHOR�XVXiULR��R�QRPH�GH�XVXiULR�H�D�
VHQKD�FRUUHWRV�SDUD�DFHVVDU�HVVH�ORFDO�GH�DUTXLYDPHQWR�
GHYHUmR�VHU�GLJLWDGRV�QR�'RFXPHQW�&HQWUH�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RQMXQWRV�GH�0RGHORV

&RQMXQWRV�GH�PRGHORV�VmR�RV�GLUHWyULRV�HP�TXH�RV�PRGHORV�GH�
GLJLWDOL]DomR�UHVLGHP��&RP�RV�6HUYLoRV�GH�,QWHUQHW��XP�
GLUHWyULR�H[LVWHQWH�HP�XP�VHUYLGRU�GH�DUTXLYR�SRGH�VHU�
GHVLJQDGR�FRPR�XP�FRQMXQWR�SDUD�RV�PRGHORV�GR�'&��������
����

*HUHQFLDPHQWR�GH�0RGHORV

2V�PRGHORV�VmR�XVDGRV�SDUD�GLJLWDOL]DU��WUDQVPLWLU�SRU�ID[�RX�
LPSULPLU�WUDEDOKRV�QR�SDLQHO�GH�FRQWUROH�GR�'&�������������
2V�XVXiULRV�SRGHP�VHOHFLRQDU�XP�PRGHOR�SDUD�XVDU�³FRPR�
HVWi´��RX�XVDU�RV�6HUYLoRV�GH�,QWHUQHW�SDUD�FULDU�XP�QRYR�RX�
PRGLILFDU�XP�H[LVWHQWH��

2V�WUrV�ERW}HV�D�VHJXLU�VmR�XVDGRV�SDUD�JHUHQFLDU�RV�PRGHORV�
HP�6HUYLoRV�0RGHORV�$UPD]HQDGRV�

5HVXPR�GR�0RGHOR

5HVXPRV�GH�0RGHORV�,QGLYLGXDLV�VmR�DFHVVDGRV�SRU�PHLR�GH�
6HUYLoRV��0RGHORV�$UPD]HQDGRV�RX�3URSULHGDGHV��6HUYLoRV��
0RGHOR�3DGUmR�H�FRQWrP�LQIRUPDo}HV�VREUH�DV�FRQILJXUDo}HV�
DWXDLV�GH�GLJLWDOL]DomR��LPSUHVVmR�RX�ID[�GR�PRGHOR��2�UHVXPR�
FRQWpP�R�QRPH�GR�PRGHOR�H�RV�VHUYLoRV�VHOHFLRQDGRV�SDUD�R�
PHVPR��MXQWR�FRP�RV�SDUkPHWURV�HVSHFLILFDGRV�SDUD�FDGD�
VHUYLoR�GHILQLGR��

%RWmR 2SHUDomR

>1RYR@ &ULD�XP�QRYR�PRGHOR�FRP�RV�
DWULEXWRV�GR�PRGHOR�SDGUmR�

>([FOXLU@ ([FOXL�R�PRGHOR�VHOHFLRQDGR�

>&RSLDU@ &RSLD�R�PRGHOR�VHOHFLRQDGR�SDUD�XP�
QRYR�PRGHOR�UHQRPHDGR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



127$��2V�PRGHORV�FRP�R�VtPEROR�µ#¶�QR�LQtFLR�GR�QRPH�VmR�
FULDGRV�QRV�6HUYLoRV�GH�,QWHUQHW��(VVHV�PRGHORV�QmR�SRGHP�
DSURYHLWDU�RV�UHFXUVRV�GH�GLVWULEXLomR�GRV�6HUYLoRV�GH�
'LJLWDOL]DomR�HP�5HGH�

6HUYLoRV�GR�0RGHOR

2V�VHUYLoRV�IRUQHFHP�RV�SDUkPHWURV�GH�DUTXLYDPHQWR��ID[��
LPSUHVVmR�H�GLJLWDOL]DomR�SDUD�D�RSHUDomR�GR�PRGHOR��(OHV�
VmR�GHILQLGRV�SHOR�$GPLQLVWUDGRU�GR�6LVWHPD�QR�PRGHOR�
SDGUmR��PDV�RV�XVXiULRV�SRGHP�DOWHUDU�RV�SDUkPHWURV�GH�XP�
PRGHOR�HP�0RGHORV�$UPD]HQDGRV��FULDQGR�XP�QRYR�PRGHOR�
RX�PRGLILFDQGR�XP�PRGHOR�H[LVWHQWH��3RU�H[HPSOR��XP�
UHSRVLWyULR�SULYDGR�SRGH�VHU�GHILQLGR�HP�XP�6HUYLoR�$UTXLYDU�
SDUD�XP�PRGHOR�GH�GLJLWDOL]DomR�HVSHFtILFR��2�UHTXLVLWR�
PtQLPR�p�TXH�R�6HUYLoR�$UTXLYDU�RX�)D[�SUHFLVD�VHU�
HVSHFLILFDGR�SDUD�XP�PRGHOR�

$�WDEHOD�D�VHJXLU�H[LEH�RV�6HUYLoRV�$UTXLYDU��)D[��,PSULPLU�
&ySLD�/RFDO�H�'LJLWDOL]DU�TXH�SRGHP�VHU�GHILQLGRV�HP�XP�
PRGHOR�H�RV�SDUkPHWURV�RX�RSo}HV�GLVSRQtYHLV�SDUD�FDGD�
VHUYLoR��(OHV�DSDUHFHP�QD�FDL[D�GH�VHOHomR�6HUYLoRV�HP�XP�
PRGHOR�

6HUYLoRV 3DUkPHWURV 'HVFULomR

$UTXLYDU 'LJLWDOL]DU�SDUD�ÈUHD�GH�
7UDEDOKR�GR�3DSHU3RUW

,QGLFD�TXH�R�PRGHOR�p�XVDGR�SDUD�
GLJLWDOL]DU�FRP�R�DSOLFDWLYR�
9LVLRQHHU�3DSHU3RUW�

'HVWLQR�GH�$UTXLYDPHQWR 'HILQH�R�HQGHUHoR�RX�FDPLQKR�SDUD�
R�ORFDO�GD�UHGH�SDUD�RV�DUTXLYRV�GH�
GRFXPHQWRV�GLJLWDOL]DGRV�

3URWRFRORV 2�SURWRFROR�HP�XVR�QD�UHGH��7&3�
,3�RX�1HW:DUH�

7LSR�GH�5HSRVLWyULR 2�UHSRVLWyULR�S~EOLFR�RX�SULYDGR�
SDUD�RV�DUTXLYRV�GH�GRFXPHQWRV�
GLJLWDOL]DGRV�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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(QGHUHoR�,3�GR�6HUYLGRU�GH�
$UTXLYR
�7&3�,3�

2�HQGHUHoR�,3�GR�VHUYLGRU�H�R�
Q~PHUR�GD�SRUWD�RSFLRQDO�

1RPH�GR�6HUYLGRU�
�1HW:DUH�

2�QRPH�GR�VHUYLGRU�

9ROXPH�GR�6HUYLGRU�
�1HW:DUH�

2�QRPH�GR�9ROXPH�GR�1HW:DUH�

&RQWH[WR�GH�1'6��1HW:DUH� 2�FRQWH[WR�GH�1'6�

ÈUYRUH�GH�1'6��1HW:DUH� ÈUYRUH�GH�1'6

1RPH�GH�/RJLQ 2�QRPH�GH�ORJLQ�XVDGR�SDUD�
DFHVVDU�R�ORFDO�GH�DUTXLYDPHQWR�

&DPLQKR�GR�'RFXPHQWR�
�1HW:DUH�
&DPLQKR�GR�'LUHWyULR�
�7&3�,3�

(VWH�p�R�ORFDO�QR�VHUYLGRU�SDUD�R�
TXDO�RV�DUTXLYRV�VHUmR�WUDQVIHULGRV��
3DUD�1HW:DUH��HOH�SRGHUi�LQFOXLU�
XP�&RQWH[WR�GH�1'6�DEVROXWR�RX�
UHODWLYR��DOpP�GR�QRPH�GR�YROXPH�H�
R�FDPLQKR�GR�GLUHWyULR���VH�R�
FDPLQKR�SDUD�R�TXDO�RV�DUTXLYRV�
GHYHUmR�VHU�WUDQVIHULGRV�HVWLYHU�HP�
XP�&RQWH[WR�GH�1'6�GLIHUHQWH�GR�
&RQWH[WR�GH�1'6�GR�ORJLQ�GR�
1HW:DUH�

1RUPD�GH�$UTXLYDPHQWR 'HILQH�FRPR�DUPD]HQDU�RV�
DUTXLYRV�GH�VDtGD�GLJLWDOL]DGRV��$V�
RSo}HV�YiOLGDV�VmR�6REUHVFUHYHU��
$QH[DU��1RPH�([DWR�H�1RPHDomR�
$XWRPiWLFD��

1RPH�GR�'RFXPHQWR 'HILQH�R�QRPH�GD�SDVWD�SDUD�RV�
DUTXLYRV�GH�LPDJHP�7,))�GH�8PD�
3iJLQD��RX�R�QRPH�GD�LPDJHP�SDUD�
3')�RX�7,))�GH�9iULDV�3iJLQDV�

6HUYLoRV 3DUkPHWURV 'HVFULomR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



)RUPDWR�GD�,PDJHP�GH�
6DtGD

2IHUHFH���RSo}HV�GH�IRUPDWRV���
3')��7,))�RX�7,))��GH�9iULDV�
3iJLQDV��

6XSULPLU�5HJLVWUR�GH�
7UDEDOKRV

)DUi�FRP�TXH�R�UHJLVWUR�GH�
WUDEDOKRV�³QmR�VHMD�WUDQVIHULGR´�
FRP�RV�GDGRV�DUTXLYRV�
GLJLWDOL]DGRV�

)D[ ,PHGLDWR�RX�3URJUDPDGR (QYLH�R�ID[�DJRUD�RX�HP�XPD�KRUD�
HVSHFtILFD�

'HVWLQDWiULRV�GH�)D[ 3DUD�TXHP�R�ID[�p�HQYLDGR�

1~PHUR�GH�7HOHIRQH 2�Q~PHUR�GR�ID[�GR�GHVWLQDWiULR�

/LVWD�GH�7HOHIRQHV $GLFLRQH�RX�H[FOXD�Q~PHURV�GH�ID[�
GD�OLVWD�GH�WHOHIRQHV�GR�'RFXPHQW�
&HQWUH�

,PSULPLU�
&ySLD�
/RFDO

1~PHUR�GH�&ySLDV 'HILQH�D�TXDQWLGDGH�GH�FySLDV�D�
VHUHP�LPSUHVVDV�

*UDPSHDU��VH�D�RSomR�GH�
0yGXOR�GH�$FDEDPHQWR�
HVWLYHU�GLVSRQtYHO�

*UDPSHLD�D�VDtGD�LPSUHVVD�

'LJLWDOL]DU %iVLFR 6HOHFLRQH�DV�FRQILJXUDo}HV�GR�
GRFXPHQWR�GH�HQWUDGD�H�VDtGD�
GLJLWDOL]DGR�

6HUYLoRV 3DUkPHWURV 'HVFULomR
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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7LSR�GH�2ULJLQDO 2�WLSR�GH�GRFXPHQWR�TXH�HVWi�
VHQGR�GLJLWDOL]DGR�$V�VHOHo}HV�VmR��
$XWR���R�'RFXPHQW�&HQWUH�
GHWHUPLQD�DXWRPDWLFDPHQWH�R�WLSR�
GR�GRFXPHQWR�GH�HQWUDGD��
7H[WR���GRFXPHQWRV�GH�HQWUDGD�
FRPSRVWRV�SULQFLSDOPHQWH�GH�WH[WR��
SUHWR�H�EUDQFR�RX�iUHDV�VyOLGDV�
)RWR���GRFXPHQWRV�GH�HQWUDGD�
FRPSRVWRV�SULQFLSDOPHQWH�GH�IRWRV�

([SRVLomR�$XWRPiWLFD &RPSHQVD�D�TXDOLGDGH�GH�EDL[D�
GHQVLGDGH�GH�XP�GRFXPHQWR�
RULJLQDO�H�SURGX]�XPD�LPDJHP�GH�
VDtGD�FRP�XP�IXQGR�QD�PDLRU�SDUWH�
EUDQFR��

&ODUHDU�(VFXUHFHU $MXVWD�R�EULOKR�GDV�LPDJHQV�
GLJLWDOL]DGDV�HP�UHODomR�j�FODUH]D�
RX�HVFXUHFLPHQWR�GR�GRFXPHQWR�
HP�SDSHO�RULJLQDO��

)DFHV�,PSUHVVDV 6HOHFLRQH�R�Q~PHUR�GH�IDFHV��XPD�
GXDV��D�GLJLWDOL]DU�H�FRPR�DV�
SiJLQDV�VHUmR�GLJLWDOL]DGDV�
�&DEHoDOKR�FRQWUD�&DEHoDOKR�RX�
&DEHoDOKR�FRQWUD�5RGDSp��

5HVROXomR 6HOHFLRQH�R�Q~PHUR�GH�SRQWRV�SRU�
SROHJDGD��

1LWLGH] 6HOHFLRQH�D�QLWLGH]�H�D�FODUH]D�GDV�
LPDJHQV�QR�GRFXPHQWR�
GLJLWDOL]DGR�

7DPDQKR�GD�,PDJHP &RQILJXUH�DV�GLPHQV}HV�GD�SiJLQD�
SDUD�R�DUTXLYR�GH�GRFXPHQWR�
GLJLWDOL]DGR�H�GH�HQWUDGD�

6HUYLoRV 3DUkPHWURV 'HVFULomR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



7DPDQKR�GR�2ULJLQDO 6HOHFLRQH�DV�GLPHQV}HV�GR�
GRFXPHQWR�GH�HQWUDGD��2�WDPDQKR�
GR�RULJLQDO�SRGH�VHU�GHWHFWDGR�
FRPR�DXWRPiWLFR��SUHGHILQLGR�RX�
SHUVRQDOL]DGR�

7DPDQKR�$UPD]HQDGR &RQILJXUH�DV�GLPHQV}HV�GR�
GRFXPHQWR�GH�VDtGD��
,JXDO�DR�2ULJLQDO��SDGUmR��±�FULD�
DXWRPDWLFDPHQWH�XPD�LPDJHP�GH�
VDtGD�FXMDV�GLPHQV}HV�
FRUUHVSRQGHP�jV�GR�GRFXPHQWR�
GLJLWDOL]DGR��
3UHGHILQLGR���HVSHFLILTXH�XP�
WDPDQKR�SDGURQL]DGR�VXSRUWDGR�
SDUD�R�GRFXPHQWR�GH�VDtGD�
3HUVRQDOL]DGR���HVSHFLILTXH�XP�
WDPDQKR�H[FOXVLYR�SDUD�R�
GRFXPHQWR�GH�VDtGD�

6HUYLoRV 3DUkPHWURV 'HVFULomR
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



6
HU
YL
oR

V�
GH

�,Q
WH
UQ
HW
5HGXomR�$PSOLDomR &RQILJXUD�D�UHGXomR�RX�DPSOLDomR��
$V�VHOHo}HV�VmR�
$XWR���FRPSXWD�DXWRPDWLFDPHQWH�R�
WDPDQKR�DGHTXDGR�GD�LPDJHP�
UHGLPHQVLRQDGD��GH�PRGR�TXH�
SRVVD�FDEHU�QR�GRFXPHQWR�GH�
VDtGD�VHP�UHFRUWHV�
1RUPDO���DWLYD�R�FDPSR�
5HGLPHQVLRQDU�3UHVHUYDQGR�
5HODomR�HQWUH�(L[RV��R�TXDO�SHUPLWH�
D�UHGXomR�RX�DPSOLDomR�GH�XPD�
LPDJHP�GH�IRUPD�SURSRUFLRQDO��
'LJLWH�D�SRUFHQWDJHP�UHTXHULGD�����
�������SDUD�UHGX]LU�RX�DPSOLDU�
3HUVRQDOL]DGR���DWLYD�R�FDPSR�
5HGLPHQVLRQDU�VHP�3UHVHUYDU�
5HODomR�HQWUH�(L[RV��R�TXDO�SHUPLWH�
D�UHGXomR�RX�DPSOLDomR�GH�XPD�
LPDJHP�GH�IRUPD�GHVSURSRUFLRQDO��
'LJLWH�D�SHUFHQWDJHP������������
GHVHMDGD�SDUD�UHGX]LU�RX�DPSOLDU��

6HUYLoRV 3DUkPHWURV 'HVFULomR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



� $SDJDU�%RUGD�0DUJHP (VFROKD�HVWD�FRQILJXUDomR�SDUD�
DSDJDU�DV�PDQFKDV��IXURV��PDUFDV�
GH�JUDPSRV��GREUDV�RX�TXDLVTXHU�
RXWUDV�OLQKDV�HVFXUDV�TXH�SRVVDP�
DSDUHFHU�QDV�ERUGDV�GH�XP�
GRFXPHQWR�RULJLQDO��9RFr�SRGH�
DSDJDU�PDUFDV�TXH�DSDUHoDP�
GHQWUR�GH���D����PP�GDV�ERUGDV�GD�
SiJLQD��
$V�VHOHo}HV�VmR�
'HVOLJDGR���QHQKXPD�PDUFD�VHUi�
DSDJDGD��
$SDJDU�%RUGDV���SHUPLWH�DSDJDU�
TXDQWLGDGHV�LJXDLV�GH�iUHD�HP�
FDGD�ODGR�GH�XPD�SiJLQD��
$SDJDU�0DUJHP���SHUPLWH�DSDJDU�
iUHDV�GHVSURSRUFLRQDLV�HP�FDGD�
ODGR�GH�XPD�SiJLQD�

6HUYLoRV 3DUkPHWURV 'HVFULomR
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&DPSRV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV�

$�IXQomR�&DPSRV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV�SHUPLWH�
TXH�RV�XVXiULRV�LQFOXDP�GDGRV�SURJUDPiYHLV�YDULiYHLV�FRP�
XP�WUDEDOKR��TXDQGR�HOH�HVWLYHU�VHQGR�GLJLWDOL]DGR�SDUD�XP�
UHSRVLWyULR��2�WUDEDOKR�GLJLWDOL]DGR�VHUi�DUPD]HQDGR�FRP�
HVVDV�LQIRUPDo}HV�QR�5HJLVWUR�GH�7UDEDOKRV��(P�VHJXLGD��R�
5HJLVWUR�GH�7UDEDOKRV�SRGHUi�VHU�DFHVVDGR�SRU�VRIWZDUHV�GH�
WHUFHLURV�H�DV�LQIRUPDo}HV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV�
UHFXSHUDGDV�FRP�R�DUTXLYR�GLJLWDOL]DGR�

6HJXH�VH�XPD�GHVFULomR�GDV�RSo}HV�GLVSRQtYHLV�DR�FULDU�XP�
PRGHOR�FRP�LQIRUPDo}HV�GH�&DPSRV�GH�*HUHQFLDPHQWR�GH�
'RFXPHQWRV�

1RPH�GR�&DPSR� GHILQH�XP�QRPH�SDUD�RV�GDGRV�GH�&DPSRV�GH�*HUHQFLDPHQWR�
GH�'RFXPHQWRV��(VWH�YDORU�QmR�p�H[LELGR�QD�WHOD�GH�VHOHomR�
SRU�WRTXH�GR�'RFXPHQW�&HQWUH��2�1RPH�GR�&DPSR�p�XVDGR�
SHOR�VRIWZDUH�GH�WHUFHLURV�SDUD�DFHVVDU�RV�GDGRV�GH�&DPSRV�
GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV��$Wp�����FDUDFWHUHV�SRGHP�
VHU�GLJLWDGRV��(VWD�RSomR�QmR�SRGH�VHU�GHL[DGD�HP�EUDQFR�

,QVWUXomR�DR�8VXiULR� GHILQH�D�PHQVDJHP�GH�LQVWUXomR�D�VHU�H[LELGD�DR�XVXiULR�QR�
'RFXPHQW�&HQWUH��$Wp����FDUDFWHUHV�SRGHP�VHU�GLJLWDGRV��
HPERUD�VRPHQWH����FDUDFWHUHV�VHMDP�H[LELGRV�QD�WHOD�GH�
VHOHomR�SRU�WRTXH��(VWD�RSomR�p�H[LELGD��PDV�QmR�SRGH�VHU�
HGLWDGD�QD�WHOD�GH�VHOHomR�SRU�WRTXH�

9DORU�3DGUmR� GHILQH�RV�GDGRV�UHDLV�D�VHUHP�DWULEXtGRV�D�XP�$YLVR�GH�
FRPDQGR�GR�3DLQHO�GH�&RQWUROH�HP�SDUWLFXODU��(VWH�YDORU�
SRGH�FRQWHU�TXDOTXHU�YDORU��LQFOXVLYH�HVSDoRV�HP�EUDQFR��H�
SRGH�VHU�HGLWDGR�SHOR�XVXiULR�QD�PiTXLQD��$Wp�����FDUDFWHUHV�
SRGHP�VHU�GLJLWDGRV��HPERUD�VRPHQWH����FDUDFWHUHV�VHMDP�
H[LELGRV�QD�PiTXLQD�

2�1RPH�GR�&DPSR��$YLVR�GH�FRPDQGR�GR�3DLQHO�GH�
&RQWUROH�H�9DORU�3DGUmR�VmR�UHIHULGRV�FRPR�XPD�~QLFD�
HQWUDGD�GH�&DPSRV�GH�*HUHQFLDPHQWR�GH�'RFXPHQWRV��$Wp�
VHLV�HQWUDGDV�SRGHP�VHU�SURJUDPDGDV�SDUD�FDGD�PRGHOR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



127$��(QWUH�HP�FRQWDWR�FRP�R�UHSUHVHQWDQWH�GD�;HUR[�SDUD�
REWHU�PDLV�LQIRUPDo}HV�VREUH�DV�RSo}HV�GH�6RIWZDUH�GH�
7HUFHLURV�TXH�SRGHP�VHU�XVDGDV�SDUD�DFHVVDU�DUTXLYRV�GH�
LPDJHP�UHODFLRQDGRV�D�GDGRV�GH�&DPSRV�GH�*HUHQFLDPHQWR�
GH�'RFXPHQWRV�

2SHUDo}HV�GH�0RGHOR

'HSRLV�TXH�R�$GPLQLVWUDGRU�GR�6LVWHPD�WLYHU�GHILQLGR�RV�
UHSRVLWyULRV�H�PRGHORV�SDGUmR��RV�PRGHORV�ILFDUmR�GLVSRQtYHLV�
SDUD�XVR��2V�XVXiULRV�SRGHP�DFHVVDU�H�PRGLILFDU�RV�PRGHORV�
HP�0RGHORV�$UPD]HQDGRV��&RQVXOWH�R�VHJXLQWH�SDUD�REWHU�
LQIRUPDo}HV�VREUH�D�FULDomR��FySLD�H�PRGLILFDomR�GH�XP�
PRGHOR�

127$��2�PRGHOR�SDGUmR�QmR�SRGH�VHU�H[FOXtGR�

&ULDU�XP�QRYR�PRGHOR�

½ 6HOHFLRQH�>0RGHORV�$UPD]HQDGRV@��

½ 6HOHFLRQH�>1RYR@��$V�FRQILJXUDo}HV�GR�0RGHOR�3DGUmR�VmR�
XVDGDV�SDUD�FULDU�R�QRYR�PRGHOR�

½ 'LJLWH�RV�GHWDOKHV�GR�PRGHOR�

½ 6HOHFLRQH�XP�VHUYLoR�SDUD�R�PRGHOR�

127$��8P�6HUYLoR�GR�WLSR�$UTXLYDU�RX�)D[�GHYH�VHU�GHILQLGR�
SDUD�XP�PRGHOR�

½ 6HOHFLRQH�>$SOLFDU@�

2�QRYR�PRGHOR�DSDUHFH�QR�TXDGUR�HVTXHUGR�H�p�FULDGR�FRP�R�
QRPH�HVSHFLILFDGR��

½ 6HOHFLRQH�>'LJLWDOL]DU@�H�RX�>)D[@�H�RX�>$UTXLYDU@�
FRQIRUPH�DSURSULDGR�QR�PRGHOR�H�DSOLTXH�TXDLVTXHU�
DOWHUDo}HV�DGLFLRQDLV�DR�PRGHOR�TXH�VH�UHODFLRQHP�DR�
VHUYLoR�VHOHFLRQDGR��H�VHOHFLRQH�>$SOLFDU�1RYDV�
&RQILJXUDo}HV@�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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127$��8VH�RV�ERW}HV�$GLFLRQDU��(GLWDU�RX�([FOXLU�SDUD�FULDU��

PRGLILFDU�RX�H[FOXLU�XPD�HQWUDGD�GH�&DPSR�GH�
*HUHQFLDPHQWR�GH�'RFXPHQWRV�

0RGLILFDU�XP�PRGHOR�

½ 6HOHFLRQH�>0RGHORV�$UPD]HQDGRV@�

½ 6HOHFLRQH�R�PRGHOR�UHTXHULGR�

½ 6HOHFLRQH�D�iUHD�GH�VHUYLoR�D�VHU�PRGLILFDGD�H�IDoD�DV�
DOWHUDo}HV�

½ 6HOHFLRQH�>$SOLFDU�1RYDV�&RQILJXUDo}HV@�

½ 3DUD�UHWRUQDU�R�PRGHOR�DRV�VHXV�~OWLPRV�YDORUHV�VDOYRV��
VHOHFLRQH�>5HVWDXUDU�&RQILJXUDo}HV@�

127$��8VH�RV�ERW}HV�$GLFLRQDU��(GLWDU�RX�([FOXLU�SDUD�FULDU��
PRGLILFDU�RX�H[FOXLU�XPD�HQWUDGD�GH�&DPSR�GH�
*HUHQFLDPHQWR�GH�'RFXPHQWRV�

&RSLDU�XP�PRGHOR�

½ 6HOHFLRQH�>0RGHORV�$UPD]HQDGRV@�

½ 6HOHFLRQH�R�PRGHOR�UHTXHULGR�

½ 6HOHFLRQH�>&RSLDU@��8PD�FySLD�GR�PRGHOR�DSDUHFH�QD�WHOD�
DXWRPDWLFDPHQWH�

½ 'LJLWH�XP�QRYR�QRPH�SDUD�R�PRGHOR��XPD�GHVFULomR�
RSFLRQDO�GR�PRGHOR�H��VH�QHFHVViULR��R�SURSULHWiULR�GR�
PRGHOR��

½ 6HOHFLRQH�>$SOLFDU@��8PD�FySLD�H[DWD�GR�PRGHOR�RULJLQDO�
�WRGRV�RV�SDUkPHWURV�GH�VHUYLoR�SHUPDQHFHP��FRP�R�QRYR�
QRPH�LUi�DSDUHFHU�QR�TXDGUR�HVTXHUGR�

½ 6HOHFLRQH�HVVH�PRGHOR�H�IDoD�DV�DOWHUDo}HV�UHTXHULGDV�

127$��8VH�RV�ERW}HV�$GLFLRQDU��(GLWDU�RX�([FOXLU�SDUD�FULDU��
PRGLILFDU�RX�H[FOXLU�XPD�HQWUDGD�GH�&DPSR�GH�
*HUHQFLDPHQWR�GH�'RFXPHQWRV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



([FOXLU�XP�PRGHOR�

½ 6HOHFLRQH�>0RGHORV�$UPD]HQDGRV@�

½ 6HOHFLRQH�R�PRGHOR�D�VHU�H[FOXtGR�

½ 6HOHFLRQH�>([FOXLU@��2�PRGHOR�p�DXWRPDWLFDPHQWH�H[FOXtGR�
GR�TXDGUR�HVTXHUGR�H�D�WHOD�UHWRUQD�j�SDJLQD�>0RGHOR�
$UPD]HQDGR@�

'LJLWDOL]DU�SDUD�$UTXLYR

$QWHV�GH�GLJLWDOL]DU�XP�GRFXPHQWR�H�FULDU�XP�DUTXLYR�
HOHWU{QLFR��RV�XVXiULRV�GHYHP�SULPHLUDPHQWH�FRQILJXUDU�RV�
SDUkPHWURV�SDUD�R�WUDEDOKR�HP�XP�PRGHOR�QRV�6HUYLoRV�GH�
,QWHUQHW��(P�VHJXLGD��R�PRGHOR�SRGHUi�VHU�VHOHFLRQDGR�H�R�
GRFXPHQWR�HP�FySLD�LPSUHVVD�GLJLWDOL]DGR�QR�'&��������
�����$�VHJXLU��RV�DUTXLYRV�GLJLWDOL]DGRV�VHUmR�VDOYRV�HP�XP�
UHSRVLWyULR�S~EOLFR�RX�SULYDGR�

'LJLWDOL]DU�SDUD�XP�UHSRVLWyULR�S~EOLFR�

½ &ULH�XP�PRGHOR�GH�GLJLWDOL]DomR�SDUD�RV�6HUYLoRV�
'LJLWDOL]DU�H�$UTXLYDU��&RQVXOWH�³2SHUDo}HV�GH�0RGHOR´�QD�
SiJLQD������SDUD�REWHU�LQIRUPDo}HV�VREUH�D�FULDomR�GH�XP�
PRGHOR�

½ 6HOHFLRQH�R�PRGHOR��1R�VHUYLoR�$UTXLYDU�GR�PRGHOR��
VHOHFLRQH�>3~EOLFR@�FRPR�R�5HSRVLWyULR�H�HVFROKD�XP�
FDPLQKR�GHQWUH�RV�VHUYLGRUHV�GH�UHSRVLWyULR�SUHGHILQLGRV�

½ 6HOHFLRQH�R�PRGHOR�QR�SDLQHO�GH�FRQWUROH�GR�'RFXPHQW�
&HQWUH�

½ 'LJLWDOL]H�R�GRFXPHQWR�QR�'RFXPHQW�&HQWUH��2�GRFXPHQWR�
p�GLJLWDOL]DGR�SDUD�R�UHSRVLWyULR�S~EOLFR�

3DUD�GLJLWDOL]DU�SDUD�XP�UHSRVLWyULR�SULYDGR�

½ &ULH�XP�PRGHOR�GH�GLJLWDOL]DomR�SDUD�RV�6HUYLoRV�
'LJLWDOL]DU�H�$UTXLYDU��&RQVXOWH�³2SHUDo}HV�GH�0RGHOR´�QD�
SiJLQD������SDUD�REWHU�LQIRUPDo}HV�VREUH�D�FULDomR�GH�XP�
PRGHOR�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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½ 6HOHFLRQH�XP�PRGHOR�H�DOWHUH�R�FDPLQKR�SDUD�XP�

UHSRVLWyULR�SULYDGR��VHOHFLRQDQGR�3ULYDGR�FRPR�R�7LSR�GH�
5HSRVLWyULR�QR�6HUYLoR�$UTXLYDU�GR�PRGHOR�H�GLJLWDQGR�XP�
QRYR�FDPLQKR��

½ 6HOHFLRQH�R�PRGHOR�QR�SDLQHO�GH�FRQWUROH�GR�'RFXPHQW�
&HQWUH��'LJLWH�D�VHQKD�GR�UHSRVLWyULR�SULYDGR�HP�)XQo}HV�
$GLFLRQDLV��&RQILJXUDU�$UTXLYDPHQWR��1RPH�GH�/RJLQ�
6HQKD�

½ 'LJLWDOL]H�R�GRFXPHQWR�QR�'RFXPHQW�&HQWUH��2�GRFXPHQWR�
p�GLJLWDOL]DGR�SDUD�R�UHSRVLWyULR�SULYDGR�

5HFXSHUDU�XP�GRFXPHQWR�GLJLWDOL]DGR�XVDQGR�R�
3DSHU3RUW

127$��(VWD�IXQomR�GHVWLQD�VH�DR�XVR�FRP�R�&HQWUH:DUH�
���63��RX�DQWHULRU��(OD�QmR�p�XVDGD�DR�GLJLWDOL]DU�FRP�R�
&HQWUH:DUH�����RX�SRVWHULRU�

3DUD�HGLWDU�XP�DUTXLYR�HOHWU{QLFR��SULPHLUR�GLJLWDOL]H�R�
GRFXPHQWR�H�D�VHJXLU�UHFXSHUH�R�HP�XP�DSOLFDWLYR�GH�HGLomR�
GH�7,))��FRPR�R�3DSHU3RUW�

½ &ULH�XP�PRGHOR�GH�GLJLWDOL]DomR�SDUD�RV�6HUYLoRV�
'LJLWDOL]DU�H�$UTXLYDU��&RQVXOWH�³2SHUDo}HV�GH�0RGHOR´�QD�
SiJLQD������SDUD�REWHU�LQIRUPDo}HV�VREUH�D�FULDomR�GH�XP�
PRGHOR�

2X�

½ 6HOHFLRQH�>'LJLWDOL]DU�SDUD�3DSHU3RUW@�QR�PRGHOR�GRV�
6HUYLoRV�GH�,QWHUQHW�

½ 6HOHFLRQH�R�PRGHOR�QR�'RFXPHQW�&HQWUH��

½ 'LJLWDOL]H�R�GRFXPHQWR��2�GRFXPHQWR�p�GLJLWDOL]DGR�SDUD�R�
UHSRVLWyULR�

½ $FHVVH�>3DSHU3RUW@�H�UHFXSHUH�R�DUTXLYR�GR�GRFXPHQWR�
GLJLWDOL]DGR�QR�3DSHU3RUW�

',&$��3DUD�REWHU�PHOKRUHV�UHVXOWDGRV��VHOHFLRQH�7H[WR�HP�
7LSR�GH�2ULJLQDO�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



'LJLWDOL]DU�SDUD�)D[�

3DUD�SRXSDU�WHPSR�DR�HQYLDU�ID[��RV�XVXiULRV�SRGHP�
FRQILJXUDU�PRGHORV�GH�'LJLWDOL]DU�SDUD�)D[�XVDQGR�RV�6HUYLoRV�
GH�,QWHUQHW�

½ &ULH�XP�PRGHOR�SDUD�6HUYLoRV�GH�)D[��&RQVXOWH�
³2SHUDo}HV�GH�0RGHOR´�QD�SiJLQD������SDUD�REWHU�
LQIRUPDo}HV�VREUH�D�FULDomR�GH�XP�PRGHOR�

½ 'LJLWH�R�Q~PHUR�GR�ID[�GR�GHVWLQDWiULR��8P�Pi[LPR�GH�����
FDUDFWHUHV�SRGH�VHU�GLJLWDGR�

127$��6HOHFLRQH�$GLFLRQDU�SDUD�DGLFLRQDU�R�Q~PHUR�j�OLVWD�
GH�WHOHIRQHV��RX�GHVWDTXH�XP�Q~PHUR�QD�OLVWD�H�VHOHFLRQH�
([FOXLU�SDUD�UHPRYr�OR�GD�OLVWD�

½ 6HOHFLRQH�R�PRGHOR�GH�ID[�QR�'RFXPHQW�&HQWUH��

½ 'LJLWDOL]H�R�GRFXPHQWR��2�GRFXPHQWR�p�HQYLDGR�SRU�ID[�

127$��7UDEDOKRV�GR�WLSR�'LJLWDOL]DU�SDUD�)D[�QmR�SRGHP�VHU�
DFHVVDGRV�RX�PRGLILFDGRV�QR�'RFXPHQW�&HQWUH�

'LJLWDOL]DU�FRP�&ySLD�/RFDO

8P�GRFXPHQWR�HP�FySLD�LPSUHVVD�SRGH�VHU�GLJLWDOL]DGR��H�
FRQYHUWLGR�HP�XP�IRUPDWR�HOHWU{QLFR�H�LPSUHVVR�

½ &ULH�XP�PRGHOR�QRV�6HUYLoRV�GH�,QWHUQHW�SDUD�RV�6HUYLoRV�
$UTXLYDU�H�,PSULPLU�FRP�&ySLD�/RFDO��&RQVXOWH�³2SHUDo}HV�
GH�0RGHOR´�QD�SiJLQD������SDUD�REWHU�LQIRUPDo}HV�VREUH�D�
FULDomR�GH�XP�PRGHOR�

½ 6HOHFLRQH�DV�IXQo}HV�UHTXHULGDV�SDUD�R�PRGHOR�

½ 6HOHFLRQH�R�PRGHOR�QR�'RFXPHQW�&HQWUH�

½ &DUUHJXH�R�GRFXPHQWR�H�VHOHFLRQH�>,QLFLDU@�

½ 2�GRFXPHQWR�p�LPSUHVVR�GH�DFRUGR�FRP�DV�FRQILJXUDo}HV�
GH�&ySLD�/RFDO�QR�PRGHOR�

',&$��2V�PRGHORV�SDUD�)D[�H�,PSULPLU�&ySLD�/RFDO�SRGHP�
VHU�VHOHFLRQDGRV�XVDQGR�HVWD�IXQomR�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



6
HU
YL
oR

V�
GH

�,Q
WH
UQ
HW
3HVTXLVD�GH�'HIHLWRV

&RQVXOWH�DV�SHUJXQWDV�D�VHJXLU��FDVR�H[SHULPHQWH�XP�
SUREOHPD�XVDQGR�RV�6HUYLoRV�GH�,QWHUQHW��3DUD�REWHU�
DVVLVWrQFLD�DGLFLRQDO��HQWUH�HP�FRQWDWR�FRP�R�$GPLQLVWUDGRU�
GR�6LVWHPD�

½ 9RFr�HVWi�XVDQGR�D�YHUVmR�GH�QDYHJDGRU�FRUUHWD"

½ 9RFr�GLJLWRX�R�HQGHUHoR�,3�FRUUHWR�SDUD�R�'RFXPHQW�
&HQWUH�QR�QDYHJDGRU"

½ 2�'RFXPHQW�&HQWUH�p�ILOWUDGR�RX�EORTXHDGR�QD�UHGH"

½ 2�'RFXPHQW�&HQWUH�HVWi�GHQWUR�GH�XPD�ILUHZDOO"

½ 2�'RFXPHQW�&HQWUH�HVWi�FRQILJXUDGR�SDUD�+773"

127$��6H�D�UHGH�HVWLYHU�H[SHULPHQWDQGR�SUREOHPDV�GH�
GHVHPSHQKR�GH�FRQH[mR��QmR�XVH�R�VHUYLGRU�SUR[\�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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�� 3DSpLV�H�RXWURV�PDWHULDLV�GH

LPSUHVVmR

2�'&������������IRL�SURMHWDGR�SDUD�XVDU�XPD�YDULHGDGH�GH�
WLSRV�GH�SDSpLV�H�RXWURV�PDWHULDLV�GH�LPSUHVVmR��(VWH�FDStWXOR�
RIHUHFH�LQIRUPDo}HV�VREUH�R�FDUUHJDPHQWR�GH�SDSHO�H�RXWURV�
WLSRV�GH�PDWHULDO�GH�LPSUHVVmR�QR�'&������������H�D�
UHFRPHQGDomR�GRV�GLIHUHQWHV�WLSRV�GH�SDSHO�H�PDWHULDLV�GH�
LPSUHVVmR�TXH�SRGHP�VHU�FDUUHJDGRV�QDV�GLYHUVDV�EDQGHMDV�
GD�PiTXLQD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������� 3iJLQD�����



&DUUHJDU�SDSHO

4XDQGR�XPD�EDQGHMD�GH�SDSHO�IRU�DEHUWD��R�'&������������
LUi�SUHVVXSRU�TXH�PDLV�SDSHO�VHUi�FDUUHJDGR��$�WHOD�GH�
VHOHomR�SRU�WRTXH�H[LEH�XPD�MDQHOD�SRS�XS��IRUQHFHQGR�D�
RSomR�GH�DOWHUDU�R�SDSHO�H�VHXV�DWULEXWRV��RX�FDUUHJDU�PDLV�GR�
PHVPR�SDSHO��&RQVXOWH�D�SiJLQD������SDUD�REWHU�PDLV�
LQIRUPDo}HV�VREUH�D�SURJUDPDomR�GRV�DWULEXWRV�GDV�EDQGHMDV�
GH�SDSHO�

3UHSDUDU�R�SDSHO�SDUD�FDUUHJDU

$QWHV�GH�FDUUHJDU�R�SDSHO�QDV�EDQGHMDV�GH�SDSHO��VRSUH�DV�
ERUGDV��(VVH�SURFHGLPHQWR�VHSDUD�TXDLVTXHU�IROKDV�GH�SDSHO�
TXH�HVWHMDP�JUXGDGDV�XPDV�QDV�RXWUDV�H�UHGX]�D�
SRVVLELOLGDGH�GH�DWRODPHQWRV�GH�SDSHO��

',&$��3DUD�HYLWDU�DWRODPHQWRV�GH�SDSHO�H�IDOKDV�GH�
DOLPHQWDomR�GHVQHFHVViULRV��QmR�UHPRYD�R�SDSHO�GD�
HPEDODJHP�DWp�TXH�VHMD�UHTXHULGR��

&DUUHJDU�DV�EDQGHMDV�GH�SDSHO

'HSHQGHQGR�GD�FRQILJXUDomR�GR�'&�������������DWp�TXDWUR�
EDQGHMDV�GH�SDSHO�HVWDUmR�GLVSRQtYHLV�

127$��6H�D�PiTXLQD�HVWLYHU�SURFHVVDQGR�XP�WUDEDOKR��QmR�
DEUD�D�EDQGHMD�GH�SDSHO�DWLYD��
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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',&$��3DUD�HYLWDU�DWRODPHQWRV�H�IDOKDV�GH�DOLPHQWDomR��QmR�
FDUUHJXH�SDSHO�VREUH�R�SDSHO�TXH�DLQGD�HVWLYHU�QD�EDQGHMD��
5HPRYD�R�SDSHO�H�UHFDUUHJXH�R�VREUH�D�QRYD�SLOKD�FDUUHJDGD�

½ 3X[H�D�EDQGHMD�GH�SDSHO�HP�
VXD�GLUHomR�

½ $�MDQHOD�$WULEXWRV�GD�%DQGHMD�
VHUi�H[LELGD�QD�WHOD�GH�
VHOHomR�SRU�WRTXH�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������� 3iJLQD�����



½ 6H�QHFHVViULR��PRYD�DV�
JXLDV�GH�SDSHO�SDUD�
DFRPRGDU�R�QRYR�WDPDQKR�
GH�SDSHO�

� 3DUD�DMXVWDU�D�JXLD�ODWHUDO��
OHYDQWH�D�H�GHVOL]H�D�SDUD�
D�QRYD�SRVLomR��6H�QmR�IRU�
SRVLFLRQDGD�FRUUHWDPHQWH��
D�JXLD�QmR�LUi�VH�HQFDL[DU�
QR�OXJDU�

� 3DUD�OLEHUDU�D�JXLD�GH�SDSHO�
WUDVHLUD��SUHVVLRQH�D�JXLD�H�
GHVOL]H�D�JXLD�GH�SDSHO�
SDUD�D�QRYD�SRVLomR��
4XDQGR�D�JXLD�GH�SDSHO�
HVWLYHU�QR�OXJDU�FRUUHWR��D�
JXLD�UHWRUQDUi�DR�OXJDU�

½ &HUWLILTXH�VH�GH�TXH�DV�JXLDV�
VH�SUHQGDP�ILUPHPHQWH�QR�
OXJDU��6H�R�SDSHO�QmR�HVWLYHU�
FRORFDGR�ILUPHPHQWH�FRQWUD�
DV�ODWHUDLV�GD�EDQGHMD�GH�
SDSHO�H�DV�JXLDV��SRGHUmR�
RFRUUHU�DWRODPHQWRV�GH�
SDSHO�

*XLD�WUDVHLUD *XLD�ODWHUDO
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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127$��(PERUD�QmR�VHMD�SUHFLVR�FDUUHJDU�R�SDSHO�QD�PHVPD�
RULHQWDomR�GRV�GRFXPHQWRV��R�'&������������RSHUD�HP�XPD�
YHORFLGDGH�OLJHLUDPHQWH�PHQRU�TXDQGR�RV�WUDEDOKRV�UHTXHUHP�
URWDomR�

½ &RQVXOWDQGR�DV�HWLTXHWDV�GD�
EDQGHMD��FDUUHJXH�R�SDSHO�
RUJDQL]DGDPHQWH�QD�PHVPD��
+i�XPD�VHWD�HVWDPSDGD�QR�
FDQWR�GLDQWHLUR�HVTXHUGR�GH�
FDGD�EDQGHMD�GH�SDSHO��
&RORTXH�XP�FDQWR�GD�SLOKD�
GH�SDSHO�ILUPHPHQWH�QR�
FDQWR�GD�EDQGHMD��FREULQGR�D�
VHWD�

½ 7RPH�FXLGDGR�SDUD�QmR�
XOWUDSDVVDU�D�OLQKD�GH�
SUHHQFKLPHQWR�Pi[LPR�

½ 6H�DV�JXLDV�GH�SDSHO�WLYHUHP�
VLGR�PRYLGDV��GHVOL]H�DV�GH�
PRGR�D�DSHQDV�HQFRVWDUHP�
QR�SDSHO�FDUUHJDGR�QD�
EDQGHMD�

½ )HFKH�D�EDQGHMD�GH�SDSHO�

½ 6HOHFLRQH�>&RQILUPDU@�QD�
MDQHOD�$WULEXWRV�GD�%DQGHMD�

127$��6H�IRU�FDUUHJDU�XP�WLSR�
RX�XPD�FRU�GH�SDSHO�GLIHUHQWH��
UHSURJUDPH�DV�IXQo}HV�
FRQIRUPH�UHTXHULGR�HP�>$OWHUDU�
$WULEXWRV@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������� 3iJLQD�����



2�SDSHO�SRGH�VHU�DOLPHQWDGR�WDQWR�SHOD�ERUGD�FXUWD�FRPR�SHOD�
ERUGD�ORQJD��HQWUHWDQWR��D�RULHQWDomR�SDGUmR�p�DOLPHQWDGR�
SHOD�ERUGD�ORQJD

�

127$��0LVWXUDU�SDGU}HV�GH�SDSHO�SRGH�OHYDU�j�SHUGD�GH�
LPDJHP�

$�%DQGHMD�GH�$OLPHQWDomR�0DQXDO

$�%DQGHMD�GH�$OLPHQWDomR�0DQXDO�SRGH�VHU�XVDGD�SDUD�XPD�
YDULHGDGH�GH�PDWHULDLV�GH�LPSUHVVmR��&RQVXOWH�D�WDEHOD�QD�
SiJLQD�������SDUD�REWHU�PDLV�LQIRUPDo}HV�

$�%DQGHMD�GH�$OLPHQWDomR�0DQXDO�HVWi�ORFDOL]DGD�QR�ODGR�
HVTXHUGR�GD�PiTXLQD��e�IRUQHFLGD�XPD�H[WHQVmR�GH�EDQGHMD��
SDUD�DFRPRGDU�SDSpLV�PDLRUHV�

$SyV�FRORFDU�PDWHULDO�GH�LPSUHVVmR�QD�%DQGHMD�GH�
$OLPHQWDomR��D�MDQHOD�VXVSHQVD�$OWHUDU�DWULEXWRV�VHUi�H[LELGD�
QD�WHOD�GH�WRTXH��5HSURJUDPH�R�WLSR��WDPDQKR�H�FRU�GR�SDSHO�
SDUD�FRUUHVSRQGHU�DR�SDSHO�FRORFDGR�

127$��3DUD�UHGX]LU�DWRODPHQWRV�GH�DOLPHQWDomR�GR�SDSHO�H�
GR�IXVRU�GHVQHFHVViULRV��p�LPSRUWDQWH�TXH�R�WDPDQKR��D�FRU�H�
R�WLSR�GH�SDSHO�SURJUDPDGRV�QD�MDQHOD�$OWHUDU�$WULEXWRV�SDUD�D�
%DQGHMD�GH�$OLPHQWDomR�0DQXDO�VHMDP�LGrQWLFRV�DRV�GR�SDSHO�
FDUUHJDGR�

$OLPHQWDU�SHOD�%RUGD�
/RQJD��$%/�

$OLPHQWDU�SHOD�%RUGD�
&XUWD��$%&�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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',&$��3DUD�DVVHJXUDU�XP�yWLPR�GHVHPSHQKR�DR�FDUUHJDU�

SDSHO�GH�����J�P��RX�VXSHULRU��p�UHFRPHQGiYHO�TXH�D�RSomR�
$OWD�*UDPDWXUD�VHMD�VHOHFLRQDGD�FRPR�R�7LSR�QD�WHOD�
$WULEXWRV�GD�%DQGHMD��

%DQGHMD�GH�$OLPHQWDomR�0DQXDO�FRP�D�%DQGHMD�
(VTXHUGD�

½ 6HJXLQGR�RV�UyWXORV�GD�
FRSLDGRUD��FDUUHJXH�R�SDSHO�
RUJDQL]DGDPHQWH�QD�EDQGHMD�
GH�DOLPHQWDomR�PDQXDO��
FHUWLILFDQGR�VH�GH�TXH�D�SLOKD�
GH�SDSHO�VHMD�UHJLVWUDGD�SHOD�
FDQWR�GLDQWHLUR�GLUHLWR��7RPH�
FXLGDGR�SDUD�QmR�XOWUDSDVVDU�
D�OLQKD�GH�SUHHQFKLPHQWR�
Pi[LPR�GD�EDQGHMD�

½ 'HVOL]H�D�JXLD�WUDVHLUD�HP�
GLUHomR�DR�SDSHO��DWp�TXH�
HVWHMD�DSHQDV�HQFRVWDQGR�QD�
ERUGD�GD�SLOKD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������� 3iJLQD�����



%DQGHMD�GH�$OLPHQWDomR�0DQXDO�FRP�%DQGHMD�GH�
$OWD�&DSDFLGDGH�H�0yGXOR�GH�$FDEDPHQWR

',&$��6H�IRU�DEULU�XP�QRYR�SDFRWH�GH�SDSHO�FRP�R�ODGR�GD�
HPHQGD�YLUDGR�SDUD�FLPD��YLUH�R�SDSHO�DR�FDUUHJi�OR�QD�
%DQGHMD�GH�$OLPHQWDomR�0DQXDO��,VVR�HYLWD�RQGXODo}HV�QD�
VDtGD�

$�%DQGHMD�GH�(QYHORSHV��RSFLRQDO�

$�%DQGHMD�GH�(QYHORSHV�HQFDL[D�VH�VRPHQWH�QD�SRVLomR�GD�
%DQGHMD����8P�Pi[LPR�GH����HQYHORSHV�GH����J�P��H�
TXDOTXHU�WDPDQKR�GH�HQYHORSH�HQWUH�����[����PP�H��
����[�����PP�SRGH�VHU�FDUUHJDGR��(QYHORSHV�GH�
FRUUHVSRQGrQFLD�GHYHP�WHU�SHOR�PHQRV�����PP�GH�ODUJXUD�H�
HQWUH�����H�����PP�GH�FRPSULPHQWR��2V�WDPDQKRV�GH�
HQYHORSH�FRQILiYHLV�LQFOXHP�'/�H�&���2V�HVWLORV�GH�HQYHORSH�
FRQILiYHLV�LQFOXHP�RV�WLSRV�6WDQGDUG�&RPHUFLDO��

127$��2V�HQYHORSHV�GHYHP�VHU�FRSLDGRV�VRPHQWH�FRP�XPD�
IDFH�

½ $IDVWH�GD�PiTXLQD�D�XQLGDGH�
GR�$OLPHQWDGRU�GH�$OWD�
&DSDFLGDGH�H�GR�0yGXOR�GH�
$FDEDPHQWR��

½ &DUUHJXH�D�%DQGHMD�GH�
$OLPHQWDomR�0DQXDO�
FRQIRUPH�GHVFULWR�QD�SiJLQD�
DQWHULRU�

½ 'HVOL]H�D�XQLGDGH�GH�YROWD�QD�
PiTXLQD�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&8,'$'2��3DUD�HYLWDU�GDQRV�GHVQHFHVViULRV�D�XPD�

EDQGHMD�DSyV�WHU�VLGR�UHPRYLGD��FHUWLILTXH�VH�VHPSUH�TXH�
HOD�VHMD�FRORFDGD�RX�JXDUGDGD�HP�XPD�VXSHUItFLH�OLVD��
SRU�H[HPSOR��XPD�PHVD�GH�WUDEDOKR�

127$��$�%DQGHMD�GH�(QYHORSHV�VRPHQWH�SRGH�VHU�LQVHULGD�
QR�OXJDU�GD�%DQGHMD���

&DUUHJDU�D�%DQGHMD�GH�(QYHORSHV

½ $EUD�D�EDQGHMD����
VHJXUDQGR�D�HP�DPERV�RV�
ODGRV��OHYDQWH�D�
GHOLFDGDPHQWH�H�UHPRYD�D�
GD�PiTXLQD�

½ ,QVLUD�D�EDQGHMD�GH�
HQYHORSHV�

127$��4XDQGR�D�EDQGHMD�GH�
HQYHORSHV�IRU�LQVHULGD��D�WHOD�GH�
VHOHomR�SRU�WRTXH�LUi�VH�DOWHUDU�
SDUD�H[LELU�RV�$WULEXWRV�GD�
%DQGHMD�GH�(QYHORSHV��
6HOHFLRQH�&RQILUPDU�SDUD�
DFHLWDU�R�WDPDQKR�H[LELGR�RX�
VHOHFLRQH�$OWHUDU�7DPDQKR�GR�
(QYHORSH�SDUD�DOWHUDU�R�
WDPDQKR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������� 3iJLQD�����



127$��&HUWLILTXH�VH�GH�TXH�DV�JXLDV�GH�SDSHO�HVWHMDP�
DSHQDV�HQFRVWDQGR�QRV�HQYHORSHV�FDUUHJDGRV��

½ $MXVWH�DV�JXLDV�QD�EDQGHMD�
SDUD�DFRPRGDU�R�WDPDQKR�
GRV�HQYHORSHV�

½ &DUUHJXH�HQYHORSHV�JUDQGHV�
DOLPHQWDGRV�SHOD�ERUGD�
ORQJD��FRP�D�IDFH�GD�DED�
YLUDGD�SDUD�EDL[R�QD�EDQGHMD�

½ (QYHORSHV�FRP�DEDV�ODWHUDLV�
GHYHP�VHU�FDUUHJDGRV�FRP�
TXDLVTXHU�ERUGDV�GREUDGDV�j�
GLUHLWD�

½ &RORTXH�RV�HQYHORSHV�QD�
EDQGHMD�FRP�D�DEHUWXUD�
YLUDGD�SDUD�EDL[R��3DUD�
HQYHORSHV�WLSR�FDUWHLUD�'/��D�
DED�GHYH�ILFDU�j�HVTXHUGD�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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2�$OLPHQWDGRU�GH�$OWD�&DSDFLGDGH��RSFLRQDO�

2�$OLPHQWDGRU�GH�$OWD�&DSDFLGDGH�p�XPD�RSomR�QR�'&����
���������(PERUD�R�$OLPHQWDGRU�GH�$OWD�&DSDFLGDGH�WHQKD�
VLGR�SURMHWDGR�SDUD�DFHLWDU�SDSHO�GH���������J�P���HOH�VXSRUWD�
������IROKDV�GH�SDSHO�GH����J�P��

127$��3DUD�DVVHJXUDU�R�GHVHPSHQKR�Pi[LPR�DR�FDUUHJDU�
SDSHO�GH�����J�P��RX�PDLV��p�UHFRPHQGiYHO�TXH�D�RSomR�$OWD�
*UDPDWXUD�VHMD�VHOHFLRQDGD�FRPR�R�7LSR�QD�WHOD�$WULEXWRV�GD�
%DQGHMD��

&DUUHJDU�R�$OLPHQWDGRU�GH�$OWD�&DSDFLGDGH�

½ 8VH�D�DOoD�QD�IUHQWH�SDUD�
DEULU�R�$OLPHQWDGRU�GH�$OWD�
&DSDFLGDGH��2�HOHYDGRU�QD�
EDQGHMD�GHVFH�

½ $�MDQHOD�$WULEXWRV�GD�%DQGHMD�
VHUi�H[LELGD�QD�WHOD�GH�
VHOHomR�SRU�WRTXH�

½ &RORTXH�R�SDSHO�ILUPHPHQWH�
FRQWUD�R�ODGR�GLUHLWR�GD�
EDQGHMD��

½ )HFKH�R�$OLPHQWDGRU�GH�$OWD�
&DSDFLGDGH��2�HOHYDGRU�
VREH�H�SRVLFLRQD�R�SDSHO�
SDUD�R�XVR�

½ 6HOHFLRQH�>&RQILUPDU@�QD�
MDQHOD�$WULEXWRV�GD�%DQGHMD�

127$��6H�IRU�FDUUHJDU�XP�WLSR�
RX�XPD�FRU�GH�SDSHO�GLIHUHQWH��
UHSURJUDPH�DV�IXQo}HV�
FRQIRUPH�UHTXHULGR�HP�$OWHUDU�
$WULEXWRV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������� 3iJLQD������
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(VWH�FDStWXOR�FRQWpP�XPD�H[SOLFDomR�H�LQVWUXo}HV�SDVVR�D�
SDVVR�SDUD�SHUVRQDOL]DU�RV�YiULRV�SDGU}HV�GLVSRQtYHLV�QD�
PiTXLQD��DOpP�GH�LQIRUPDo}HV�JHUDLV�FRQFHUQHQWHV�DRV�
SURFHGLPHQWRV�

(VWH�FDStWXOR�GHVWLQD�VH�DR�3URSULHWiULR��2SHUDGRU�H�
$GPLQLVWUDGRU�GR�6LVWHPD�GD�PiTXLQD��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



3URFHGLPHQWRV�GH�&RQILJXUDomR

'XUDQWH�D�IDEULFDomR��FHUWDV�FRQILJXUDo}HV�SDUD�RV�UHFXUVRV�H�
IXQo}HV�GR�'&������������VmR�SURJUDPDGDV�QD�PiTXLQD��
'HSRLV�TXH�D�PiTXLQD�IRU�LQVWDODGD��DV�)HUUDPHQWDV�GH�
&RQILJXUDomR�SRGHUmR�VHU�XVDGDV�SDUD�DOWHUDU�HVVDV�
FRQILJXUDo}HV��SDUD�VH�DGHTXDUHP�DR�DPELHQWH�GR�XVXiULR�

3DUD�DOWHUDU�DV�FRQILJXUDo}HV��R�XVXiULR�GLJLWD�XP�1,3�
�1~PHUR�GH�,GHQWLILFDomR�3HVVRDO���'HSHQGHQGR�GRV�GLUHLWRV�
GH�DFHVVR�DWULEXtGRV�DR�1,3��TXDOTXHU�RX�WRGDV�DV�
IHUUDPHQWDV�D�VHJXLU�SRGHP�VHU�DFHVVDGDV��SDUD�SHUPLWLU�TXH�
DV�GLYHUVDV�FRQILJXUDo}HV�VHMDP�DOWHUDGDV�

127$��5HFRPHQGD�VH�TXH�DV�&RQILJXUDo}HV�QmR�VHMDP�
DFHVVDGDV�DWp�TXH�D�PiTXLQD�WHQKD�FRQFOXtGR�D�VHT�rQFLD�
GH�LQLFLDOL]DomR�

3DUD�REWHU�LQIRUPDo}HV�DGLFLRQDLV�VREUH�D�DWULEXLomR�GH�1,3V��
FRQVXOWH�³'LUHLWRV�GH�$FHVVR´�QD�SiJLQD�������

)HUUDPHQWDV�GR�2SHUDGRU

6H�IRU�GLJLWDGR�XP�1,3�DR�TXDO�WHQKDP�VLGR�DWULEXtGRV�GLUHLWRV�
GH�DFHVVR�GH�2SHUDGRU��R�XVXiULR�SRGHUi�GHILQLU�RX�DOWHUDU�DV�
FRQILJXUDo}HV�GD�PiTXLQD�H�GDV�IXQo}HV��(VWDV�LQFOXHP�
DOJXPDV�RX�WRGDV�D�VHJXLU��GHSHQGHQGR�GD�FRQILJXUDomR�GD�
PiTXLQD�

&RQILJXUDU�0iTXLQD SHUPLWH�TXH�DV�FRQILJXUDo}HV�SDGUmR�HVSHFtILFDV�GD�PiTXLQD�
VHMDP�DOWHUDGDV�RX�GHILQLGDV��LQFOXLQGR�RV�SDGU}HV�GH�
EDQGHMDV�GH�SDSHO��DV�FRQILJXUDo}HV�GH�GDWD�H�KRUD�GD�
PiTXLQD��D�H[LELomR�GD�WHOD�GH�VHOHomR�SRU�WRTXH��RV�
WHPSRUL]DGRUHV�GD�PiTXLQD�H�UHODWyULRV�

3DUD�REWHU�PDLV�LQIRUPDo}HV��FRQVXOWH�³&RQILJXUDU�0iTXLQD´�
QD�SiJLQD������
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$QXODomR�GH�)DOKDV p�XVDGD�SDUD�GHVDWLYDU�XP�FRPSRQHQWH�FRP�IDOKD��GH�PRGR�

TXH�RXWURV�FRPSRQHQWHV�H�IXQo}HV�DLQGD�SRVVDP�VHU�XVDGRV��

3DUD�REWHU�PDLV�LQIRUPDo}HV��FRQVXOWH�³$QXODomR�GH�)DOKDV´�
QD�SiJLQD�������

&RQILJXUDU�&ySLD SHUPLWH�TXH�DV�FRQILJXUDo}HV�SDGUmR�HVSHFtILFDV�GH�&ySLD�
VHMDP�DOWHUDGDV�RX�GHILQLGDV�

&RQVXOWH�³&RQILJXUDU�&ySLD´�QD�SiJLQD�������SDUD�REWHU�PDLV�
LQIRUPDo}HV�

&RQILJXUDU�)D[ SHUPLWH�TXH�DV�FRQILJXUDo}HV�SDGUmR�HVSHFtILFDV�GH�)D[�
VHMDP�DOWHUDGDV�RX�GHILQLGDV�

&RQVXOWH�³&RQILJXUDU�)D[´�QD�SiJLQD�������SDUD�REWHU�PDLV�
LQIRUPDo}HV�

)HUUDPHQWDV�GR�$GPLQLVWUDGRU�GR�6LVWHPD

6H�IRU�GLJLWDGR�XP�1,3�DR�TXDO�WHQKDP�VLGR�DWULEXtGRV�GLUHLWRV�
GH�DFHVVR�GH�µ$GPLQLVWUDGRU�GR�6LVWHPD¶��R�XVXiULR�SRGHUi�
GHILQLU�RX�DOWHUDU�DV�FRQILJXUDo}HV�SDUD�DV�IXQo}HV�
'LJLWDOL]DomR�HP�5HGH��(�PDLO��)D[�H�,PSUHVVmR��

&RQVXOWH�R�*XLD�GH�$GPLQLVWUDomR�GR�6LVWHPD�GR�'&��������
����SDUD�REWHU�LQIRUPDo}HV�DGLFLRQDLV�

)HUUDPHQWDV�GR�$GPLQLVWUDGRU�GR�$XGLWURQ

6H�IRU�GLJLWDGR�XP�1,3�DR�TXDO�WHQKDP�VLGR�DWULEXtGRV�GLUHLWRV�
GH�DFHVVR�GH�µ$GPLQLVWUDGRU�GR�$XGLWURQ¶�QR�'&�������������
R�XVXiULR�SRGHUi�GHILQLU�RX�DOWHUDU�DV�FRQILJXUDo}HV�GR�
$XGLWURQ�

2�$XGLWURQ�,QWHUQR p�XPD�IXQomR�TXH�UHJLVWUD�R�XVR�GD�PiTXLQD�SRU�FRQWD�H�
UHVWULQJH�R�XVR�H�RX�R�DFHVVR��

&RQVXOWH�³$XGLWURQ�,QWHUQR´�QD�SiJLQD�������SDUD�REWHU�
LQIRUPDo}HV�DGLFLRQDLV��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



&RQWDELOLGDGH�%DVHDGD�HP
7UDEDOKRV

UHIHUH�VH�D�XP�GLVSRVLWLYR�H[WHUQR�GLVSRQtYHO�VRPHQWH�QDV�
PiTXLQDV�FRQILJXUDGDV�HP�UHGH��8P�VHUYLGRU�GH�VLVWHPD�GH�
FRQWDELOLGDGH�H[WHUQD�p�XVDGR�SDUD�DUPD]HQDU�GDGRV�GH�
FRQWDV�

&RQVXOWH�³&RQWDELOLGDGH�%DVHDGD�HP�7UDEDOKRV��RSFLRQDO�´�QD�
SiJLQD�������SDUD�REWHU�PDLV�LQIRUPDo}HV�

'LVSRVLWLYR�GH�,QWHUIDFH
([WHUQD

UHIHUH�VH�D�XP�GLVSRVLWLYR�GH�FRQWUROH�H[WHUQR��FRPR�XP�
GLVSRVLWLYR�RSHUDGR�SRU�PRHGDV��XP�UHFHSWRU�GH�QRWDV��XP�
OHLWRU�GH�FDUW}HV�RX�XP�VLVWHPD�GH�UDVWUHDPHQWR�FRQWURODGR�
SRU�UHGH��LQVWDODGR�QR�VLVWHPD��

&RQVXOWH�³'LVSRVLWLYR�GH�,QWHUIDFH�([WHUQD´�QD�SiJLQD�������
SDUD�REWHU�PDLV�LQIRUPDo}HV�

)HUUDPHQWDV�GR�3URSULHWiULR

6H�IRU�GLJLWDGR�XP�1,3�DR�TXDO�WHQKDP�VLGR�DWULEXtGRV�GLUHWRV�
GH�DFHVVR�GH�µ3URSULHWiULR¶��R�XVXiULR�SRGHUi�GHILQLU�RX�DOWHUDU�

'LUHLWRV�GH�$FHVVR D�GHWHUPLQDomR�GH�'LUHLWRV�GH�$FHVVR�GH�2SHUDGRU��
$GPLQLVWUDGRU�GR�6LVWHPD��$GPLQLVWUDGRU�GR�$XGLWURQ�H�
3URSULHWiULR��

&RQVXOWH�³'LUHLWRV�GH�$FHVVR´�QD�SiJLQD�������SDUD�REWHU�PDLV�
LQIRUPDo}HV��

$OWHUDU�DV�&RQILJXUDo}HV

$FHVVDU�DV�IHUUDPHQWDV�GH�FRQILJXUDomR�

4XDQGR�R�'&������������p�HQWUHJXH��HOH�FRQWpP�XPD�VHQKD�
SDGUmR����������TXH�SRGH�VHU�XVDGD�SDUD�IRUQHFHU�DFHVVR�jV�
)HUUDPHQWDV�GH�&RQILJXUDomR�DQWHV�GRV�1,3V�H�'LUHLWRV�GH�
$FHVVR�VHUHP�DWULEXtGRV�

127$���������p�D�VHQKD�SDGUmR�GR�$GPLQLVWUDGRU�GR�
6LVWHPD�QD�LQVWDODomR�GD�PiTXLQD��5HFRPHQGDPRV�DOWHUDU�
HVWD�VHQKD��(QWUH�HP�FRQWDWR�FRP�R�5HSUHVHQWDQWH�7pFQLFR�
;HUR[�SDUD�REWHU�PDLV�LQIRUPDo}HV�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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6HUi�H[LELGD�D�7HOD�D�VHJXLU��FRQWHQGR�ERW}HV�SDUD�RV�WLSRV�GH�
FRQILJXUDo}HV�GLVSRQtYHLV�

3DUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�&RQILJXUDomR�GH�
,PSUHVVmR�H�'LJLWDOL]DomR�HP�5HGH��FRQVXOWH�R�*XLD�GH�
$GPLQLVWUDomR�GR�6LVWHPD�GR�'&������������

½ 6HOHFLRQH�>$FHVVR@� �
QR�SDLQHO�GH�FRQWUROH��

½ 6HUi�H[LELGD�XPD�MDQHOD�SRS�
XS�QD�7HOD�GH�6HOHomR�SRU�
7RTXH��

½ 6HOHFLRQH�>�@�QR�3DLQHO�GH�
&RQWUROH�H�XVH�R�WHFODGR�
QXPpULFR�SDUD�GLJLWDU�D�
VHQKD�SDGUmR����������

½ 6HOHFLRQH�>(QWUDU@�QD�MDQHOD�
SRS�XS��

½ 6HOHFLRQH�R�ERWmR�SDUD�DV�
FRQILJXUDo}HV�D�VHUHP�
DOWHUDGDV��

127$��6H�QHFHVViULR��
VHOHFLRQH�&RQILJXUDo}HV�
$GLFLRQDLV�SDUD�DFHVVDU�D�
IXQomR�&RQILJXUDomR�
QHFHVViULD�

½ 6HOHFLRQH�>6DOYDU@�RX�
>&DQFHODU@��

½ 6HOHFLRQH�>6DLU@�SDUD�
UHWRUQDU�D�7HOD��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



&RQILJXUDU�0iTXLQD

&RQILJXUDU�0iTXLQD�FRQWpP�RV�SURFHGLPHQWRV�SDUD�D�
DOWHUDomR�GDV�FRQILJXUDo}HV�SDGUmR�SDUD�R�'RFXPHQW�&HQWUH��
&RQVXOWH�DV�SiJLQDV�D�VHJXLU�SDUD�REWHU�PDLV�LQIRUPDo}HV�

%DQGHMDV�GH�3DSHO���SiJLQD�����

'DWD�+RUD���SiJLQD�����

7HOD�,QLFLDO���SiJLQD������

7HPSRUL]DGRUHV���SiJLQD������

3ULRULWL]DomR���SiJLQD������

,GLRPDV�GRV�5HODWyULR���SiJLQD������

&RQWUDVWH�GD�7HOD�GH�6HOHomR�SRU�7RTXH���SiJLQD������

1~PHUR�GH�6XSRUWH�D�&OLHQWHV���SiJLQD������

7DPDQKRV�GH�3DSHO���SiJLQD������

1~PHUR�GH�6pULH�GD�0iTXLQD���SiJLQD������

1~PHUR�GH�3URGXWRV�GH�&RQVXPR�GD�;HUR[���SiJLQD������

,QVWUXo}HV�GH�$QXODomR�GH�)DOKDV�WDPEpP�HVWmR�LQFOXtGDV�QD�
SiJLQD�������

127$��(VVDV�DOWHUDo}HV�VRPHQWH�SRGHUmR�VHU�HIHWXDGDV�
TXDQGR�IRU�GLJLWDGR�XP�1,3��1~PHUR�GH�,GHQWLILFDomR�
3HVVRDO��DR�TXDO�WHQKDP�VLGR�DWULEXtGRV�GLUHLWRV�GH�DFHVVR�GH�
2SHUDGRU��

$WDOKR

½6HOHFLRQH�>$FFHVVR@�
�QR�3DLQHO�GH�

&RQWUROH�

½'LJLWH�R�1,3�GR�
2SHUDGRU�±�FRQVXOWH�D�
127$�

½6HOHFLRQH�>&RQILJXUDU�
0iTXLQD@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$FHVVR�D�&RQILJXUDU�0iTXLQD

½ 6HOHFLRQH�>$FHVVR@� �
QR�3DLQHO�GH�&RQWUROH��

6HUi�H[LELGD�XPD�MDQHOD�SRS�
XS�QD�7HOD�GH�6HOHomR�SRU�
7RTXH��

½ 6HOHFLRQH�>�@�H�XVH�R�
WHFODGR�QXPpULFR�SDUD�
GLJLWDU�XP�1,3�GH�2SHUDGRU�
±�FRQVXOWH�D�127$�

½ 6HOHFLRQH�>(QWUDU@�QD�MDQHOD�
SRS�XS��

127$��$�VHQKD�SDGUmR����������±�SRGHUi�VHU�XVDGD��FDVR�
RV�1,3V�QmR�WHQKDP�VLGR�DWULEXtGRV��&RQVXOWH�³'LUHLWRV�GH�
$FHVVR´�QD�SiJLQD�������SDUD�REWHU�PDLV�LQIRUPDo}HV�

½ 6HOHFLRQH�>&RQILJXUDU�
0iTXLQD@��

½ e�H[LELGD�D�WHOD�&RQILJXUDU�
0iTXLQD�

127$��&RQILJXUDo}HV�
$GLFLRQDLV�DFHVVD�PDLV�
IXQo}HV�GH�&RQILJXUDU�
0iTXLQD��6HOHFLRQH�HVVH�ERWmR�
VH�D�IXQomR�UHTXHULGD�QmR�IRU�
H[LELGD�QD�WHOD�LQLFLDO�GH�
&RQILJXUDU�0iTXLQD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



&RQILJXUDU�%DQGHMDV�GR�3DSHO

%DQGHMD�3DGUmR 6HOHFLRQH�RV�ERW}HV�GH�URODJHP�SDUD�VHOHFLRQDU�D�
FRQILJXUDomR�SDGUmR�GH�DEDVWHFLPHQWR�GH�SDSHO�±�D�OLVWD�
FRQWpP�VRPHQWH�DV�EDQGHMDV�GH�SDSHO�GLVSRQtYHLV�FRP�D�
FRQILJXUDomR�GD�PiTXLQD��$�FRQILJXUDomR�HVFROKLGD�VHUi�
H[LELGD�DQWHV�GDV�RXWUDV�VHOHo}HV�IHLWDV�SHOR�XVXiULR�

6H�$XWR�IRU�VHOHFLRQDGR�FRPR�D�FRQILJXUDomR�SDGUmR��D�
EDQGHMD�GH�SDSHO�VHUi�VHOHFLRQDGD�DXWRPDWLFDPHQWH�SDUD�
FRUUHVSRQGHU�DR�WDPDQKR�H�j�RULHQWDomR�GRV�RULJLQDLV�

3ULRULGDGH�GDV�%DQGHMDV 6HOHFLRQH�D�RUGHP�HP�TXH�D�PiTXLQD�LUi�SURFXUDU�R�PDWHULDO�
GH�LPSUHVVmR�GLVSRQtYHO�QDV�EDQGHMDV��

3DUD�DOWHUDU�DV�FRQILJXUDo}HV��DWULEXD�XPD�SULRULGDGH�D�FDGD�
EDQGHMD��1~PHUR���p�D�SULRULGDGH�PDLV�DOWD�H��GHSHQGHQGR�GH�
TXDQWDV�EDQGHMDV�HVWLYHUHP�GLVSRQtYHLV�������RX���
UHSUHVHQWDUmR�D�SULRULGDGH�PDLV�EDL[D��&DGD�Q~PHUR�VRPHQWH�
SRGH�VHU�DWULEXtGR�XPD�YH]��

127$��(VWD�IXQomR�QmR�HVWi�GLVSRQtYHO�QD�FRQILJXUDomR�GH�
EDQGHMD�~QLFD�GR�'&����

½ 6HOHFLRQH�>%DQGHMDV�GR�
3DSHO@��

½ 6HOHFLRQH�TXDOTXHU�ERWmR�
SDUD�DOWHUDU�D�FRQILJXUDomR���
D�GHVFULomR�GH�FDGD�XP�
HQFRQWUD�VH�D�VHJXLU�

½ )DoD�DV�DOWHUDo}HV�FRQIRUPH�
UHTXHULGR�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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7URFD�$XWRPiWLFD�GH�%DQGHMDV 8VH�RV�ERW}HV�GH�URODJHP�SDUD�VHOHFLRQDU�RX�DQXODU�D�VHOHomR�

GHVWD�IXQomR��/LJDGR�FRQILJXUD�D�PiTXLQD�SDUD�WURFDU�
DXWRPDWLFDPHQWH�SDUD�RXWUD�EDQGHMD�GR�SDSHO��TXDQGR�D�
EDQGHMD�VHOHFLRQDGD�HVWLYHU�VHP�SDSHO��2XWUD�EDQGHMD�GHYH�
FRQWHU�SDSHO�GR�PHVPR�WDPDQKR��WLSR�H�RULHQWDomR�SDUD�TXH�
RFRUUD�D�WURFD�DXWRPiWLFD��3DUD�DQXODU�D�VHOHomR�GHVWD�IXQomR��
VHOHFLRQH�'HVOLJDGR�

&RQILJXUDU�'DWD�+RUD

'DWD

½ 6HOHFLRQH�>'DWD�+RUD@�

½ 6HOHFLRQH�>&RQILJXUDU�
'DWD@�

½ 6HOHFLRQH�RV�ERW}HV�GH�
URODJHP�SDUD�VHOHFLRQDU�R�
IRUPDWR�GH�H[LELomR�
SUHIHULGR��SRU�H[HPSOR��R�
IRUPDWR�PP�GG�DD�H[LELULD�
���������SDUD�D�GDWD�GH����
GH�MXQKR�GH������

½ 8VH�RV�ERW}HV�GH�URODJHP�
SDUD�VHOHFLRQDU�R�PrV��PP���
GLD��GG��H�DQR��DD��DWXDLV�

½ 6HOHFLRQH�>6DOYDU@�

127$��$�GDWD�DWXDO�p�H[LELGD�HP�GRFXPHQWRV�GH�ID[��
SiJLQDV�GH�FRQILUPDomR�H�UHODWyULRV�GH�DWLYLGDGH��(OD�VHUi�
H[LELGD�WDPEpP�TXDQGR�RV�XVXiULRV�VHOHFLRQDUHP�$QRWDomR�
H�'DWD�SDUD�VXDV�FySLDV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



+RUD

½ 6HOHFLRQH�>&RQILJXUDU�
+RUD@��

½ 6HOHFLRQH�R�IRUPDWR�GH�
H[LELomR�SUHIHULGR��GH����RX�
���+RUDV���SRU�H[HPSOR��RQ]H�
KRUDV�GD�QRLWH�VHULD�H[LELGR�
FRPR����RX����KRUDV�

½ 8VH�RV�ERW}HV�GH�URODJHP��
SDUD�VHOHFLRQDU�D�KRUD�DWXDO�
HP�KRUDV�H�PLQXWRV�

½ 6HOHFLRQH�>6DOYDU@�H�
>)HFKDU@�

127$��$�KRUD�DWXDO�p�H[LELGD�HP�GRFXPHQWRV�GH�ID[��
SiJLQDV�GH�FRQILUPDomR�H�UHODWyULRV�GH�DWLYLGDGH��(OD�VHUi�
H[LELGD�WDPEpP�TXDQGR�RV�XVXiULRV�VHOHFLRQDUHP�$QRWDomR�
H�+RUD�SDUD�VXDV�FySLDV��
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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7HOD�,QLFLDO

7HPSRUL]DGRUHV

½ 6HOHFLRQH�>7HPSRUL]DGRUHV@��

½ 6HOHFLRQH�TXDOTXHU�ERWmR�SDUD�DOWHUDU�D�FRQILJXUDomR���D�
GHVFULomR�GH�FDGD�XP�HQFRQWUD�VH�D�VHJXLU�

½ )DoD�DV�DOWHUDo}HV�FRQIRUPH�UHTXHULGR�

½ 6HOHFLRQH�>6DOYDU@�SDUD�FRQWLQXDU�

/LPSDU�$XWR

&RP�D�IXQomR�/LPSDU�$XWR�DWLYDGD��D�PiTXLQD�UHWRUQDUi�jV�
FRQILJXUDo}HV�SDGUmR�DSyV�R�WHPSR�HVSHFLILFDGR�

3DUD�DOWHUDU�D�H[LELomR�SDGUmR�
SDUD�D�7HOD�GH�6HOHomR�SRU�
7RTXH�

½ 6HOHFLRQH�>7HOD�,QLFLDO@�

½ 6HOHFLRQH�D�WHOD�SDGUmR�
SUHIHULGD�

½ 6HOHFLRQH�>6DOYDU@�

$�WHOD�VHOHFLRQDGD�VHUi�H[LELGD�
TXDQGR�D�PiTXLQD�IRU�/,*$'$��
TXDQGR�RFRUUHU�D�H[SLUDomR�GR�
WHPSR�GH�HVSHUD�GR�WUDEDOKR�RX�
SURJUDPDomR��RX�TXDQGR�
/LPSDU�7XGR�IRU�VHOHFLRQDGR�

127$��2V�ERW}HV�GLVSRQtYHLV�LUmR�GHSHQGHU�GD�FRQILJXUDomR�
GD�PiTXLQD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



%DL[D�3RWrQFLD

2�0RGR�GH�%DL[D�3RWrQFLD�VH�WRUQDUi�DWLYR�DSyV�R�WHPSR�
HVSHFLILFDGR�GH�LQDWLYLGDGH�GD�PiTXLQD��4XDQGR�DWLYDGR��D�
7HOD�GH�6HOHomR�SRU�7RTXH�ILFD�HP�EUDQFR�H�D�OX]�GH�
(FRQRPLD�GH�(QHUJLD�ILFD�DFHVD��4XDQGR�R�3DLQHO�GH�&RQWUROH�
RX�D�7HOD�GH�6HOHomR�SRU�7RTXH�IRU�VHOHFLRQDGD��RX�TXDQGR�D�
WDPSD�GR�9LGUR�IRU�OHYDQWDGD��D�PiTXLQD�UHVSRQGHUi�HP���
VHJXQGR��7RGDV�DV�IXQo}HV�HVWDUmR�GLVSRQtYHLV�HP����
VHJXQGRV�

127$��6H�R�WHPSR�GH�HVSHUD�SDUD�%DL[D�3RWrQFLD�IRU�PDLRU�
GR�TXH�R�WHPSR�GH�HVSHUD�SDUD�(FRQRPLD�GH�(QHUJLD�RX�$XWR�
'HVDWLYDGR��GHSHQGHQGR�GD�FRQILJXUDomR�GR�VLVWHPD���D�
PiTXLQD�H[LELUi�XPD�PHQVDJHP�GH�TXH�%DL[D�3RWrQFLD�QmR�
SRGH�H[FHGHU�(FRQRPLD�GH�(QHUJLD��RX�$XWR�'HVDWLYDGR��

½ 6HOHFLRQH�>/LPSDU�$XWR@�

½ 6HOHFLRQH�>/LJDGR@�RX�
>'HVOLJDGR@�

½ 6H�>/LJDGR@�IRU�VHOHFLRQDGR��
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WHPSR�GH�HVSHUD�
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(VWD�IXQomR�GHSHQGH�GD�FRQILJXUDomR�GD�PiTXLQD�

0RGR�GH�(FRQRPLD�GH
(QHUJLD�5HSRXVR��$XWR
'HVDWLYDGR�5HSRXVR�

���PLQXWRV�DSyV�D�~OWLPD�FySLD�RX�LPSUHVVmR��D�PiTXLQD�
PXGDUi�DXWRPDWLFDPHQWH�SDUD�R�0RGR�GH�(FRQRPLD�GH�
(QHUJLD�5HSRXVR��$XWR�'HVDWLYDGR��
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PDLRU�GR�TXH�R�GH�(FRQRPLD�GH�(QHUJLD�$XWR�'HVDWLYDGR��D�
PiTXLQD�H[LELUi�XPD�PHQVDJHP�GH�TXH�%DL[D�3RWrQFLD�QmR�
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SDUD�VHOHFLRQDU�R�SHUtRGR�GH�
WHPSR�GH�HVSHUD�GHVHMDGR��

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>3ULRULWL]DomR@�

½ 6HOHFLRQH�TXDOTXHU�ERWmR�
SDUD�DOWHUDU�D�FRQILJXUDomR���
XPD�GHVFULomR�GH�FDGD�XP�
HQFRQWUD�VH�D�VHJXLU�
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,QWHUURPSHU�QR�/LPLWH�GR�-RJR $�PiTXLQD�ILQDOL]DUi�D�LPSUHVVmR�GR�MRJR�DWXDO�

,QWHUURPSHU�QR�/LPLWH�GH
3iJLQD

$�PiTXLQD�ILQDOL]DUi�D�LPSUHVVmR�GD�SiJLQD�DWXDO�

3ULRULGDGH�RX�3ULRULGDGH�GD�)LOD�GH�,PSUHVVmR
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)D[�HP�XPD�RUGHP�HVSHFLILFDGD��1~PHUR���p�D�SULRULGDGH�
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GH�&RSLDGRUD�'LJLWDO�

½ 6H�QHFHVViULR��VHOHFLRQH�
>&RQILJXUDo}HV�
$GLFLRQDLV@��

½ 6HOHFLRQH�TXDOTXHU�ERWmR�
SDUD�DOWHUDU�D�FRQILJXUDomR���
D�GHVFULomR�GH�FDGD�XP�
HQFRQWUD�VH�D�VHJXLU�

½ )DoD�DV�DOWHUDo}HV�FRQIRUPH�
UHTXHULGR�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>,GLRPDV�GRV�
5HODWyULRV@�

½ 6HOHFLRQH�R�LGLRPD�D�VHU�
XVDGR�SDUD�RV�UHODWyULRV�
LPSUHVVRV�

½ 6HOHFLRQH�>)HFKDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



&RQWUDVWH�GD�7HOD�GH�6HOHomR�SRU�7RTXH

1~PHUR�GH�6XSRUWH�D�&OLHQWHV

4XDQGR�6WDWXV�GD�0iTXLQD�IRU�VHOHFLRQDGR��D�PiTXLQD�H[LELUi�
R�Q~PHUR�GH�WHOHIRQH�GH�VXSRUWH�D�FOLHQWHV�GD�;HUR[��
1RUPDOPHQWH��R�Q~PHUR�FRUUHWR�p�GLJLWDGR�SRU�XP�
UHSUHVHQWDQWH�GD�;HUR[�TXDQGR�D�PiTXLQD�p�LQVWDODGD�SHOD�
SULPHLUD�YH]��6H�HOH�QmR�HVWLYHU�QD�WHOD��RX�VH�HVWLYHU�LQFRUUHWR��
VLJD�DV�LQVWUXo}HV�DEDL[R�SDUD�GLJLWDU�R�Q~PHUR�FRUUHWR�
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SDUD�R�VXSRUWH�D�FOLHQWHV�
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&ySLD�,PSUHVVmR�

½ 6HOHFLRQH�>7DPDQKRV�GH�
3DSHO@�

½ 6HOHFLRQH�D�VHOHomR�
SUHIHULGD�GH�WDPDQKRV�GH�
SDSHO�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>1~PHUR�GH�6pULH�
GD�0iTXLQD@�

½ 8VH�R�WHFODGR�QD�WHOD�SDUD�
GLJLWDU�R�1~PHUR�GH�6pULH�GD�
0iTXLQD�±�VH�QHFHVViULR��
VHOHFLRQH�0DLV�&DUDFWHUHV�
SDUD�H[LELU�XP�WHFODGR�
DOWHUQDWLYR�

½ 6HOHFLRQH�>6DOYDU@�
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1~PHUR�GH�3URGXWRV�GH�&RQVXPR�GD�;HUR[���1~PHUR�GH�7HO��GH�
3URGXWRV�GH�&RQVXPR

$�PiTXLQD�H[LELUi�R�Q~PHUR�GH�WHOHIRQH�GH�3URGXWRV�GH�
&RQVXPR�GD�;HUR[�TXDQGR�6WDWXV�GD�0iTXLQD�IRU�
VHOHFLRQDGR�

127$��2�Q~PHUR�GLJLWDGR�DTXL�WDPEpP�VHUi�H[LELGR�QD�,8�GD�
:HE�

½ 6HOHFLRQH�>1~PHUR�GH�
3URGXWRV�GH�&RQVXPR�GD�
;HUR[@�RX�>1~PHUR�GH�7HO��
GH�3URGXWRV�GH�&RQVXPR@�

½ 8VH�R�WHFODGR�QXPpULFR�QD�
WHOD�SDUD�GLJLWDU�R�Q~PHUR�GH�
WHOHIRQH�GH�3URGXWRV�GH�
&RQVXPR�GD�;HUR[�

½ 6HOHFLRQH�>6DOYDU@�H�
>)HFKDU@�

½ 6HOHFLRQH�RXWUD�
&RQILJXUDomR�RX�>6DLU@�SDUD�
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4XDQGR�RFRUUHU�XPD�IDOKD�QR�'&�������������D�7HOD�GH�
6HOHomR�SRU�7RTXH�H[LELUi�LQVWUXo}HV�SDVVR�D�SDVVR�SDUD�R�
XVXiULR�RFDVLRQDO�OLEHUDU�D�IDOKD��$V�LQVWUXo}HV�LQFOXHP�HQWUDU�
HP�FRQWDWR�FRP�R�2SHUDGRU��FDVR�D�IDOKD�QmR�SRVVD�VHU�
OLEHUDGD�

1HVVH�FDVR��R�2SHUDGRU�SRGHUi�GLJLWDU�VHX�1,3�SDUD�DFHVVDU�
D�WHOD�$QXODomR�GH�)DOKDV�H�GHVDWLYDU�R�FRPSRQHQWH�IDOKDGR��
'HSRLV�TXH�R�FRPSRQHQWH�IRU�GHVDWLYDGR��WRGDV�DV�IXQo}HV�
ILFDUmR�GLVSRQtYHLV��H[FHWR�DV�TXH�UHTXHLUDP�R�FRPSRQHQWH�
GHVDWLYDGR��

8VH�$QXODomR�GH�)DOKDV�VRPHQWH�VH�WRGDV�DV�RXWUDV�
WHQWDWLYDV�GH�OLEHUDU�D�IDOKD�WLYHUHP�IUDFDVVDGR��(QWUDU�QR�
0RGR�GH�$QXODomR�GH�)DOKDV�SRGHUi�UHTXHUHU�XPD�DomR�SDUD�
GHVDWLYDU�R�FRPSRQHQWH�IDOKDGR��H[FOXLU�R�WUDEDOKR�FRP�HUURV�
RX�DPERV��GHSHQGHQGR�GR�WLSR�GH�WUDEDOKR�H�GH�IDOKD��

127$��7RPH�FXLGDGR�DR�H[FOXLU�XP�WUDEDOKR�UHPRWR�±�SRGHUi�
QmR�VHU�SRVVtYHO�UHFULi�OR�RX�UHHQYLi�OR�

$FHVVDU�$QXODomR�GH�)DOKDV

3DUD�DFHVVDU�R�0RGR�GH�$QXODomR�GH�)DOKDV��XPD�WHOD�GH�
IDOKD�GHYH�HVWDU�DWXDOPHQWH�VHQGR�H[LELGD�QD�7HOD�GH�6HOHomR�
GH�7RTXH�

½ 6HOHFLRQH�>$FHVVR@�

½ 6HOHFLRQH�>�@�H�GLJLWH�XP�1,3��1~PHUR�GH�,GHQWLILFDomR�
3HVVRDO��FRP�GLUHLWRV�GH�DFHVVR�GH�2SHUDGRU�±�FRQVXOWH�D�
127$�DEDL[R�
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127$��$�VHQKD�SDGUmR����������±�SRGHUi�VHU�XVDGD��FDVR�RV�
1,3V�QmR�WHQKDP�VLGR�DWULEXtGRV��&RQVXOWH�³'LUHLWRV�GH�
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FRPSRQHQWH�GHVDWLYDGR�IRU�UHTXHULGR�SDUD�XPD�FRQILJXUDomR�
SDGUmR��1HVVH�FDVR��D�PiTXLQD�H[LELUi�XPD�LQVWUXomR�SDUD�
YHULILFDU�DV�FRQILJXUDo}HV�

$�WDEHOD�D�VHJXLU�FRQWpP�GHWDOKHV�VREUH�IXQo}HV�HVSHFtILFDV�
TXH�ILFDUmR�LQGLVSRQtYHLV�TXDQGR�XP�FRPSRQHQWH�IRU�
GHVDWLYDGR��

&RPSRQHQWH�
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'HVDWLYDGD�
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*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



0yGXOR�'XSOH[ (P�&RQILJXUDU�
,PSUHVVmR��
&RQILJXUDU�
,PSUHVVRUD��
&RQILJXUDo}HV�
GR�7UDEDOKR��
)DFHV�
,PSUHVVDV��
)UHQWH�H�9HUVR�

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�VH�R�
0yGXOR�'XSOH[�
HVWLYHU�GHVDWLYDGR�
H�R�SDGUmR�IRU�
)DFHV�,PSUHVVDV��
)UHQWH�H�9HUVR��

0yGXOR�'XSOH[ 5HGH ,PSUHVVmR�HP�
GXDV�IDFHV�

.LW�GH�(GLomR &ySLD (GLWDU�

0yGXOR�GH�
$FDEDPHQWR

(P�&RQILJXUDU�
)D[��)D[�
(PEXWLGR��VH�
DPEDV�DV�
RSo}HV�GH�ID[�
HVWLYHUHP�
DWLYDGDV���
&RQILJXUDU�
7HUPLQDO�GH�
)D[��2So}HV�
GH�,PSUHVVmR�
GH�)D[��
6HOHomR�GH�
6DtGD��
(VTXHUGD��
*UDPSHDGR

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�)D[�
VH�R�0yGXOR�GH�
$FDEDPHQWR�
HVWLYHU�GHVDWLYDGR�
H�R�SDGUmR�IRU�
*UDPSHDGR�

&RPSRQHQWH�
'HVDWLYDGR

6HUYLoR�
)XQomR

)XQomR�
'HVDWLYDGD�
5HVXOWDGR
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V

0yGXOR�GH�
$FDEDPHQWR

(P�&RQILJXUDU�
)D[��6HUYLGRU�
GH�)D[��
2So}HV�GD�
%DQGHMD�GH�
6DtGD

6H�JUDPSHDGR�IRU�
VHOHFLRQDGR�H�R��
0yGXOR�GH�
$FDEDPHQWR�QmR�
HVWLYHU�LQVWDODGR��
DV�LPSUHVV}HV�GS�
6HUYLGRU�GH�)D[�
VHUmR�HQYLDGDV�j�
%DQGHMD�
(VTXHUGD�

0yGXOR�GH�
$FDEDPHQWR

(P�&RQILJXUDU�
)D[�(PEXWLGR�
�VH�DPEDV�DV�
RSo}HV�
HVWLYHUHP�
DWLYDGDV���
&RQILJXUDU�
7HUPLQDO�GH�
)D[��2So}HV�
GH�,PSUHVVmR�
GH�)D[��
6HOHomR�GH�
6DtGD��%DQGHMD�
(VTXHUGD

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�)D[�
VH�R�0yGXOR�GH�
$FDEDPHQWR�
HVWLYHU�GHVDWLYDGR�
H�R�SDGUmR�IRU�
%DQGHMD�
(VTXHUGD�

0yGXOR�GH�
$FDEDPHQWR

(P�&RQILJXUDU�
,PSUHVVmR��
&RQILJXUDU�
,PSUHVVRUD��
&RQILJXUDo}HV�
GD�%DQGHMD��
%DQGHMD�GH�
'HVWLQR��
%DQGHMD�
(VTXHUGD

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�
,PSUHVVmR�VH�R�
0yGXOR�GH�
$FDEDPHQWR�
HVWLYHU�GHVDWLYDGR�
H�R�SDGUmR�IRU�
%DQGHMD�
(VTXHUGD�

&RPSRQHQWH�
'HVDWLYDGR

6HUYLoR�
)XQomR

)XQomR�
'HVDWLYDGD�
5HVXOWDGR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



0yGXOR�GH�
$FDEDPHQWR

(P�&RQILJXUDU�
&ySLD��6DtGD��
*UDPSHDGR

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�
&ySLD�VH�R�
*UDPSHDGRU�
HVWLYHU�GHVDWLYDGR�
H�IRU�R�SDGUmR��2�
ERWmR�6DtGD�QmR�
VHUi�H[LELGR�QD�
WHOD�&ySLD�

0yGXOR�GH�
$FDEDPHQWR

(P�&RQILJXUDU�
)D[�(PEXWLGR�
�VH�DPEDV�DV�
RSo}HV�
HVWLYHUHP�
DWLYDGDV���
&RQILJXUDU�
7HUPLQDO�GH�
)D[��2So}HV�
GH�,PSUHVVmR�
GH�)D[��
6HOHomR�GH�
6DtGD��%DQGHMD�
(VTXHUGD

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�)D[�
VH�R�0yGXOR�GH�
$FDEDPHQWR�
HVWLYHU�GHVDWLYDGR�
H�D�VDtGD�SDGUmR�
IRU�%DQGHMD�
(VTXHUGD�

0yGXOR�GH�
$FDEDPHQWR

(P�&RQILJXUDU�
,PSUHVVmR��
&RQILJXUDU�
,PSUHVVRUD��
&RQILJXUDo}HV�
GD�%DQGHMD��
%DQGHMD�GH�
'HVWLQR��
%DQGHMD�
(VTXHUGD

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�
,PSUHVVmR�VH�R�
0yGXOR�GH�
$FDEDPHQWR�
HVWLYHU�GHVDWLYDGR�
H�R�SDGUmR�IRU�
%DQGHMD�
(VTXHUGD�

&RPSRQHQWH�
'HVDWLYDGR

6HUYLoR�
)XQomR

)XQomR�
'HVDWLYDGD�
5HVXOWDGR
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V

0yGXOR�GH�
$FDEDPHQWR

(P�&RQILJXUDU�
&ySLD��6DtGD��
%DQGHMD�
(VTXHUGD�
$OFHDGR�H�
&RQILJXUDU�
&ySLD��6DtGD��
%DQGHMD�
(VTXHUGD�1mR�
$OFHDGR

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�
&ySLD�VH�R�0yGXOR�
GH�$FDEDPHQWR�
HVWLYHU�GHVDWLYDGR�
H�R�SDGUmR�IRU�
%DQGHMD�
(VTXHUGD��2�
ERWmR�6DtGD�QmR�
VHUi�H[LELGR�QD�
WHOD�&ySLD�

0yGXOR�GH�
$FDEDPHQWR�H�
*UDPSHDGRU

(P�&RQILJXUDU�
&ySLD��6DtGD��
*UDPSHDGR

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�
&ySLD�VH�R�
*UDPSHDGRU�
HVWLYHU�GHVDWLYDGR�
H�IRU�D�VDtGD�
SDGUmR��2�ERWmR�
6DtGD�QmR�VHUi�
H[LELGR�QD�WHOD�
&ySLD�

'LVSRVLWLYR�GH�
,QWHUIDFH�([WHUQD

1D�IXQomR�
&ySLD�FRP�
'LVSRVLWLYR�GH�
,QWHUIDFH�
([WHUQD

$�IXQomR�&ySLD�
ILFD�GHVDWLYDGD�

&RPSRQHQWH�
'HVDWLYDGR

6HUYLoR�
)XQomR

)XQomR�
'HVDWLYDGD�
5HVXOWDGR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



'LVSRVLWLYR�GH�
,QWHUIDFH�([WHUQD

1D�IXQomR�
&ySLD�FRP�
'LVSRVLWLYR�GH�
,QWHUIDFH�
([WHUQD�H�
&RQWUROH�GR�
$XGLWURQ�
,QWHUQR

$�IXQomR�&ySLD�
ILFDUi�DWLYDGD�
VRPHQWH�SDUD�
&RQWUROH�GR�
$XGLWURQ�,QWHUQR�

'LVSRVLWLYR�GH�
,QWHUIDFH�([WHUQD

(P�
&RQILJXUDo}HV��
'HILQLo}HV�GR�
$XGLWURQ��
'LVSRVLWLYR�GH�
&RQWUROH�
([WHUQR��
&RQWUROH�SRU�
3iJLQD��RX�
0RQLWRUDU�FRP�
RX�VHP�OLPLWHV

3DUD�&ySLD�FRP�
XP�'LVSRVLWLYR�GH�
,QWHUIDFH�([WHUQD��
D�PiTXLQD�QmR�
FRSLDUi�VH�
'LVSRVLWLYR�GH�
,QWHUIDFH�([WHUQD�
HVWLYHU�GHVDWLYDGR�
H�'LVSRVLWLYR�GH�
&RQWUROH�([WHUQR�
IRU�VHOHFLRQDGR�

3DUD�&ySLD�FRP�
'LVSRVLWLYR�GH�
,QWHUIDFH�([WHUQD�
H�&RQWUROH�GR�
$XGLWURQ�,QWHUQR��D�
&ySLD�ILFDUi�
DWLYDGD�VRPHQWH�
SDUD�&RQWUROH�GR�
$XGLWURQ�,QWHUQR�

'LVSRVLWLYR�GH�
,QWHUIDFH�([WHUQD

1D�IXQomR�
&ySLD�FRP�
'LVSRVLWLYR�GH�
,QWHUIDFH�
([WHUQD

$�IXQomR�&ySLD�
ILFD�GHVDWLYDGD�

&RPSRQHQWH�
'HVDWLYDGR

6HUYLoR�
)XQomR

)XQomR�
'HVDWLYDGD�
5HVXOWDGR
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V

$OLPHQWDGRU�GH�$OWD�
&DSDFLGDGH

&ySLD %DQGHMD�GH�$OWD�
&DSDFLGDGH�

$OLPHQWDGRU�GH�$OWD�
&DSDFLGDGH

2�$OLPHQWDGRU�
GH�$OWD�
&DSDFLGDGH

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�
&ySLD�RX�)D[�VH�D�
EDQGHMD�
GHVDWLYDGD�IRU�D�
EDQGHMD�SDGUmR��2�
ERWmR�
$EDVWHFLPHQWR�GH�
3DSHO�QmR�VHUi�
H[LELGR�QD�WHOD�
&ySLD�

0HFDQLVPR�GH�
,PSUHVVmR

(P�&RQILJXUDU�
'LJLWDOL]DomR��
&RQILJXUDU�
$UTXLYDPHQWR��
3URYD�DQWHV�GR�
(QYLR

3URYD�DQWHV�GR�
(QYLR�SRGHUi�VHU�
DWLYDGD�HP�DOJXQV�
PRGHORV�GH�
'LJLWDOL]DomR�HP�
5HGH��2�WUDEDOKR�
GH�3URYD�DQWHV�GR�
(QYLR�ILFDUi�
SHQGHQWH�QD�)LOD�
GH�,PSUHVVmR�DWp�
TXH�D�IDOKD�GR�
PRWRU�GH�
LPSUHVVmR�VHMD�
OLEHUDGD�H�D�
LPSUHVVmR�
UHLQLFLDGD�

&RPSRQHQWH�
'HVDWLYDGR

6HUYLoR�
)XQomR

)XQomR�
'HVDWLYDGD�
5HVXOWDGR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



)LOD�GH�,PSUHVVmR ,PSULPLU 2V�WUDEDOKRV�GH�
5HGH�
&RQWURODGRUD�GH�
,PSUHVVmR�VmR�
WHPSRUDULDPHQWH�
UHPRYLGRV�GD�)LOD�
GH�,PSUHVVmR��
4XDQGR�D�IDOKD�IRU�
OLEHUDGD��D�
PiTXLQD�WHQWDUi�
UHFXSHUDU�RV�
WUDEDOKRV�

7RUUH�GH�&DL[D�
3RVWDO

(P�&RQILJXUDU�
,PSUHVVmR��
&RQILJXUDU�
,PSUHVVRUD��
&RQILJXUDo}HV�
GD�%DQGHMD��
%DQGHMD�GH�
'HVWLQR��7RUUH�
GH�&DL[D�
3RVWDO��
(VFDQLQKRV��
����

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�
,PSUHVVmR�VH�D�
7RUUH�GH�&DL[D�
3RVWDO�HVWLYHU�
GHVDWLYDGD�H�R�
SDGUmR�IRU�
TXDOTXHU�
(VFDQLQKR������

&RPSRQHQWH�
'HVDWLYDGR

6HUYLoR�
)XQomR

)XQomR�
'HVDWLYDGD�
5HVXOWDGR
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V

%DQGHMD�GH�3DSHO�� (P�&RQILJXUDU�
0iTXLQD��
%DQGHMDV�GH�
3DSHO��%DQGHMD�
3DGUmR

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�
&ySLD�RX�)D[�VH�D�
EDQGHMD�
GHVDWLYDGD�IRU�D�
EDQGHMD�SDGUmR��2�
ERWmR�
$EDVWHFLPHQWR�GH�
3DSHO�QmR�VHUi�
H[LELGR�QD�WHOD�
&ySLD�

%DQGHMD�GH�3DSHO�� (P�&RQILJXUDU�
0iTXLQD��
%DQGHMDV�GH�
3DSHO��%DQGHMD�
3DGUmR

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�
&ySLD�RX�)D[�VH�D�
EDQGHMD�
GHVDWLYDGD�IRU�D�
EDQGHMD�SDGUmR��2�
ERWmR�
$EDVWHFLPHQWR�GH�
3DSHO�QmR�VHUi�
H[LELGR�QD�WHOD�
&ySLD�

&RPSRQHQWH�
'HVDWLYDGR

6HUYLoR�
)XQomR

)XQomR�
'HVDWLYDGD�
5HVXOWDGR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



%DQGHMD�GH�3DSHO�� (P�&RQILJXUDU�
0iTXLQD��
%DQGHMDV�GH�
3DSHO��%DQGHMD�
3DGUmR

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�
&ySLD�RX�)D[�VH�D�
EDQGHMD�
GHVDWLYDGD�IRU�D�
EDQGHMD�SDGUmR��2�
ERWmR�
$EDVWHFLPHQWR�GH�
3DSHO�QmR�VHUi�
H[LELGR�QD�WHOD�
&ySLD�

%DQGHMD�GH�3DSHO�� (P�&RQILJXUDU�
0iTXLQD��
%DQGHMDV�GH�
3DSHO��%DQGHMD�
3DGUmR

$�PiTXLQD�QmR�
LPSULPLUi�
WUDEDOKRV�GH�
&ySLD�RX�)D[�VH�D�
EDQGHMD�
GHVDWLYDGD�IRU�D�
EDQGHMD�SDGUmR��2�
ERWmR�
$EDVWHFLPHQWR�GH�
3DSHO�QmR�VHUi�
H[LELGR�QD�WHOD�
&ySLD�

&RPSRQHQWH�
'HVDWLYDGR

6HUYLoR�
)XQomR

)XQomR�
'HVDWLYDGD�
5HVXOWDGR
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
&RQILJXUDU�&ySLD

&RQVXOWH�DV�SiJLQDV�D�VHJXLU�SDUD�REWHU�RV�SURFHGLPHQWRV�
SDUD�&RQILJXUDU�&ySLD��RV�TXDLV�LQFOXHP�D�SURJUDPDomR�GDV�
FRQILJXUDo}HV�SDGUmR�SDUD�DV�VHJXLQWHV�IXQo}HV�

5HGXomR���$PSOLDomR���SiJLQD������

4XDOLGDGH�GH�,PDJHP���SiJLQD������

6DtGD���SiJLQD������

)DFHV�,PSUHVVDV���SiJLQD������

4XDOLGDGH�GH�,PDJHP�3URILVVLRQDO���SiJLQD������

'HVORFDPHQWR�GH�0DUJHP���SiJLQD������

$SDJDU���SiJLQD������

127$��(VVDV�DOWHUDo}HV�VRPHQWH�SRGHUmR�VHU�HIHWXDGDV�
TXDQGR�IRU�GLJLWDGR�XP�1,3��1~PHUR�GH�,GHQWLILFDomR�
3HVVRDO��DR�TXDO�WHQKDP�VLGR�DWULEXtGRV�GLUHLWRV�GH�DFHVVR�GH�
2SHUDGRU��$�VHQKD�SDGUmR�p���������D�TXDO�SRGHUi�VHU�XVDGD�
FDVR�RV�1,3V�DLQGD�QmR�WHQKDP�VLGR�DWULEXtGRV�

$FHVVR�D�&RQILJXUDU�&ySLD

$WDOKR

½6HOHFLRQH�>$FHVVR@�
�QR�SDLQHO�GH�

FRQWUROH��

½'LJLWH�R�1,3�GR�
2SHUDGRU�±�FRQVXOWH�D�
127$�

½6HOHFLRQH�>&RQILJXUDU�
&ySLD@�

½ 6HOHFLRQH�>$FHVVR@� �
QR�3DLQHO�GH�&RQWUROH��

6HUi�H[LELGD�XPD�MDQHOD�SRS�XS�
QD�7HOD�GH�6HOHomR�SRU�7RTXH��

½ 6HOHFLRQH�>�@�QR�3DLQHO�GH�
&RQWUROH�H�XVH�R�WHFODGR�
QXPpULFR�SDUD�GLJLWDU�XP�1,3�
GH�2SHUDGRU�

½ 6HOHFLRQH�>(QWUDU@�QD�MDQHOD�
SRS�XS��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



5HGXomR�$PSOLDomR

3DGU}HV

½ 6HOHFLRQH�>&RQILJXUDU�
&ySLD@��

½ 6HOHFLRQH�>5HGXomR�
$PSOLDomR@��

½ 6HOHFLRQH�>3DGU}HV@�

½ 8VH�RV�ERW}HV�GH�VHWD�SDUD�
VHOHFLRQDU�D�FRQILJXUDomR�GH�
DPSOLDomR�SDGUmR��

$�DPSOLDomR�SDGUmR�VHUi�
DXWRPDWLFDPHQWH�VHOHFLRQDGD�
TXDQGR�D�PiTXLQD�IRU�/,*$'$��
TXDQGR�RFRUUHU�D�H[SLUDomR�GR�
WHPSR�GH�HVSHUD�GR�WUDEDOKR�RX�
SURJUDPDomR��RX�TXDQGR�
/LPSDU�7XGR�IRU�VHOHFLRQDGR�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
1RUPDO

4XDQGR�RV�XVXiULRV�VHOHFLRQDUHP�1RUPDO�QD�FROXQD�5HGXomR�
$PSOLDomR��QD�7HOD�GH�6HOHomR�SRU�7RTXH��VHUi�H[LELGD�XPD�
VHOHomR�GH�WDPDQKRV�SUHGHILQLGRV��2�YDORU�SDGUmR�GHVVDV�
SUHGHILQLo}HV�SRGH�VHU�SHUVRQDOL]DGR�SDUD�DWHQGHU�DRV�
UHTXLVLWRV�ORFDLV��$V�SUHGHILQLo}HV�SDGUmR�GH�IiEULFD�VmR�

�� ����

�� $��D�����[�����PP

�� $��D�$�

�� ����[�����PP�D�$�

�� $��D�$�

3HUVRQDOL]DGR

$V�FRQILJXUDo}HV�3HUVRQDOL]DGDV�VmR�XVDGDV�SDUD�UHGX]LU�RX�
DPSOLDU�WDPDQKRV�GH�GRFXPHQWR�QmR�SDGURQL]DGRV�HP�SDSHO�
SDGUmR��2V�YDORUHV�GH�;�H�<�VmR�VHOHFLRQDGRV�HP�XPD�IDL[D�
GH�����D������

�

½ 6HOHFLRQH�>1RUPDO@�

½ 8VH�RV�ERW}HV�GH�VHWD�SDUD�
VHOHFLRQDU�XP�YDORU�SDUD�
FDGD�DPSOLDomR�SUHGHILQLGD��

½ 6HOHFLRQH�>3HUVRQDOL]DGR@�

½ 8VH�RV�ERW}HV�GH�URODJHP�
SDUD�VHOHFLRQDU�XP�YDORU�
SDUD�;�H�<�

½ 6HOHFLRQH�>6DOYDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



4XDOLGDGH�GH�,PDJHP

7H[WR SDUD�GRFXPHQWRV�TXH�FRQWHQKDP�SUHWR�H�EUDQFR�H�PHLRV�WRQV�
GH�EDL[D�TXDOLGDGH��2V�IXQGRV�FRORULGRV�VmR�DXWRPDWLFDPHQWH�
VXSULPLGRV��(VWH�p�R�SDGUmR�GH�IiEULFD�

$XWR SDUD�GRFXPHQWRV�TXH�FRQWHQKDP�FRPELQDo}HV�GH�WH[WR��IRWRV�
H�JUiILFRV��2V�IXQGRV�FRORULGRV�VmR�DXWRPDWLFDPHQWH�
VXSULPLGRV�H�D�QLWLGH]�GRV�FRQWRUQRV�H�GR�WH[WR�DXPHQWDGD�

)RWR SDUD�GRFXPHQWRV�TXH�FRQWHQKDP�IRWRJUDILDV��(VWD�
FRQILJXUDomR�LGHQWLILFD�R�XVR�GH�SUHWR��EUDQFR�H�PHLRV�WRQV��
SDUD�IRFDOL]DU�QD�LPDJHP�GD�IRWR�H�ID]HU�XPD�FySLD�QtWLGD�

½ 6HOHFLRQH�>4XDOLGDGH�GH�
,PDJHP@��

½ 8VH�RV�ERW}HV�GH�URODJHP�
SDUD�VHOHFLRQDU�R�>7LSR�GH�
2ULJLQDO@�GH�DFRUGR�FRP�R�
WLSR�GH�GRFXPHQWR�XVDGR�
FRP�PDLV�IUHT�rQFLD��
&RQVXOWH�DEDL[R�D�H[SOLFDomR�
GH�FDGD�XP�

½ &RQILJXUH�R�QtYHO�SDGUmR�GH�
FODUH]D�RX�HVFXUHFLPHQWR�
UHTXHULGR�SDUD�FDGD�WLSR�GH�
RULJLQDO�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
6DtGD

',&$��1RUPDOPHQWH��D�%DQGHMD�&HQWUDO�p�XVDGD�SDUD�D�VDtGD�
GH�FySLD��H�D�%DQGHMD�(VTXHUGD�p�XVDGD�SDUD�D�VDtGD�GH�ID[�

½ 6HOHFLRQH�>6DtGD@�

½ 8VH�RV�ERW}HV�GH�URODJHP�
SDUD�VHOHFLRQDU�D�RSomR�GH�
VDtGD�SDGUmR�UHTXHULGD���
*UDPSHDGR��%DQGHMD�
(VTXHUGD�1mR�$OFHDGR��
%DQGHMD�(VTXHUGD�$OFHDGR��
%DQGHMD�&HQWUDO�1mR�
$OFHDGR�RX�%DQGHMD�&HQWUDO�
$OFHDGR�

127$��$V�RSo}HV�GLVSRQtYHLV�
LUmR�GHSHQGHU�GD�FRQILJXUDomR�
GD�PiTXLQD�

2�SDGUmR�GH�IiEULFD�p�%DQGHMD�
&HQWUDO�RX�$OFHDGR�

½ 6HOHFLRQH�>6DOYDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



)DFHV�,PSUHVVDV

�� ���)DFHV FySLDV�GH�XPD�IDFH�GH�RULJLQDLV�GH�XPD�IDFH�

�� ���)DFHV FySLDV�GH�XPD�IDFH�GH�RULJLQDLV�GH�GXDV�IDFHV�

�� ���)DFHV FySLDV�GH�GXDV�IDFHV�GH�RULJLQDLV�GH�XPD�IDFH�

�� ���)DFHV FySLDV�GH�GXDV�IDFHV�GH�RULJLQDLV�GH�GXDV�IDFHV�

3DUD�DV�RSo}HV�GH���)DFHV��VHOHFLRQH�WDPEpP�D�RULHQWDomR�

&DEHoDOKR�FRQWUD�&DEHoDOKR D�SDUWH�VXSHULRU�GR�GRFXPHQWR�HP�FDGD�ODGR�ILFD�QD�SDUWH�
VXSHULRU�GD�SiJLQD��(VWD�p�D�FRQILJXUDomR�SDGUmR�GH�IiEULFD��

&DEHoDOKR�FRQWUD�5RGDSp D�LPDJHP�QD�VHJXQGD�IDFH�GH�FDGD�SiJLQD�p�JLUDGD����R��
SRUWDQWR��D�SDUWH�VXSHULRU�GR�GRFXPHQWR�QD�VHJXQGD�IDFH�ILFD�
QD�SDUWH�LQIHULRU�GD�SiJLQD�

5HWUDWR�RX�3DLVDJHP 6H�HVWLYHU�GLVSRQtYHO��VHOHFLRQH�5HWUDWR�RX�3DLVDJHP�

$�LOXVWUDomR�D�VHJXLU�PRVWUD�RV�UHVXOWDGRV�GDV�VHOHo}HV�GH�
&DEHoDOKR�FRQWUD�&DEHoDOKR�RX�&DEHoDOKR�FRQWUD�5RGDSp�
SDUD�DV�LPDJHQV�HP�5HWUDWR�H�3DLVDJHP�

½ 6HOHFLRQH�>)DFHV�
,PSUHVVDV@�

½ 6HOHFLRQH�DV�RSo}HV�SDGUmR�
SUHIHULGDV���FRQVXOWH�D�
H[SOLFDomR�DEDL[R�

½ 6HOHFLRQH�>6DOYDU@�

127$��$V�RSo}HV�GLVSRQtYHLV�
LUmR�GHSHQGHU�GD�FRQILJXUDomR�
GD�PiTXLQD�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
,PDJHQV�HP�5HWUDWR ,PDJHQV�HP�3DLVDJHP�

4XDOLGDGH�GH�,PDJHP�3URILVVLRQDO

1LWLGH] DMXVWD�D�QLWLGH]�GD�LPDJHP���VHOHFLRQH�D�FRQILJXUDomR�
SUHIHULGD�

([SRVLomR�$XWRPiWLFD VHOHFLRQH�D�FRQILJXUDomR�SDGUmR�/LJDGR�SDUD�DSULPRUDU�RV�
GRFXPHQWRV�FRP�IXQGRV�FRORULGRV�RX�'HVOLJDGR�SDUD�
GHVDWLYDU�HVWD�IXQomR��

% %

&DEHoDOKR�FRQWUD� &DEHoDOKR�FRQWUD�

$ $

&DEHoDOKR�FRQWUD�5RGDSp &DEHoDOKR�FRQWUD�5RGDSp
SDUD�HQFDGHUQDomR�QD�ERUGD�

$

%

$

%

SDUD�HQFDGHUQDomR�QD�ERUGD�O

SDUD�HQFDGHUQDomR�QD�SDUD�HQFDGHUQDomR�QD�
&DEHoDOKR&DEHoDOKR

ERUGD� ERUGD�FXUWD

½ 6HOHFLRQH�>4XDOLGDGH�GH�
,PDJHP�3URILVVLRQDO@��

½ 6HOHFLRQH�R�SDGUmR�UHTXHULGR�
±�VHJXH�VH�XPD�GHVFULomR�GH�
FDGD�XP�

½ 6HOHFLRQH�>6DOYDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



'HVORFDPHQWR�GH�0DUJHP�

3URJUDPD�D�TXDQWLGDGH�SDGUmR�GH�'HVORFDPHQWR�GH�0DUJHP�
SDUD�PRYHU�D�LPDJHP�SDUD�FLPD�SDUD�EDL[R�RX�GH�XP�ODGR�
SDUD�RXWUR��HP�XPD�RX�DPEDV�DV�IDFHV�GH�XPD�SiJLQD��
'HVORFDPHQWR�GH�0DUJHP�SRGH�VHU�DSOLFDGR�j�IDFH�XP�RX�j�
IDFH�GRLV�GH�XPD�SiJLQD��

½ 6HOHFLRQH�>'HVORFDPHQWR�
GH�0DUJHP@��

½ 6HOHFLRQH�>)DFH��@�RX�>)DFH�
�@�SDUD�DOWHUDU�D�FRQILJXUDomR�
RX�>'HVOLJDGR@�SDUD�
GHVDWLYDU�HVWD�IXQomR�

½ 6H�IRU�VHOHFLRQDGR�R�
GHVORFDPHQWR�QD�)DFH����
VHOHFLRQH�>,QGHSHQGHQWH@�H�
DV�FRQILJXUDo}HV�RX�
>(VSHOKDU@�SDUD�HVSHOKDU�DV�
FRQILJXUDo}HV�GD�IDFH���

½ 6HOHFLRQH>6DOYDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
$SDJDU�

3URJUDPD�DV�FRQILJXUDo}HV�SDGUmR�SDUD�DV�IXQo}HV�$SDJDU�
%RUGD�H�$SDJDU�%RUGDV��2�SDGUmR�GH�IiEULFD�p�GHVOLJDGR�SDUD�
WRGDV�DV�IXQo}HV�GH�DSDJDPHQWR��FRP�RV�YDORUHV�GH�
DSDJDPHQWR�FRQILJXUDGRV�HP�� PP�

$SDJDU�%RUGDV�

½ 6H�QHFHVViULR��VHOHFLRQH�
>&RQILJXUDo}HV�
$GLFLRQDLV@�

½ 6HOHFLRQH�>$SDJDU@�

½ 6HOHFLRQH�>$SDJDU�%RUGD@�
RX�>$SDJDU�0DUJHP@�SDUD�
DOWHUDU�DV�FRQILJXUDo}HV���
VHJXH�VH�XPD�GHVFULomR�GH�
FDGD�XPD���RX�VHOHFLRQH�
>'HVOLJDGR@�SDUD�GHVOLJDU�
HVWD�IXQomR�

½ )DoD�DV�DOWHUDo}HV�FRQIRUPH�
UHTXHULGR�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>$SDJDU�%RUGDV@�

½ 8VH�RV�ERW}HV�GH�URODJHP�
SDUD�FRQILJXUDU�D�PHGLGD�
SDGUmR�SDUD�$SDJDU�%RUGDV�
HQWUH���H����PP�

½ 6HOHFLRQH�>6DOYDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



$SDJDU�0DUJHP

½ 6HOHFLRQH�>$SDJDU�
0DUJHP@�

½ 8VH�RV�ERW}HV�GH�URODJHP�
SDUD�GHILQLU�DV�FRQILJXUDo}HV�
SDGUmR�GH�$SDJDU�%RUGD�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>)HFKDU@�SDUD�VDLU�
GH�&RQILJXUDU�&ySLD�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
&RQILJXUDU�)D[

$V�RSo}HV�6HUYLGRU�GH�)D[�H�)D[�(PEXWLGR�SRGHP�VHU�
LQVWDODGDV�QR�'RFXPHQW�&HQWUH��PDV�DSHQDV�XP�VHUYLoR�SRGH�
VHU�DWLYDGR�GH�FDGD�YH]��6H�DPERV�IRUHP�LQVWDODGRV��HOHV�
GHYHP�VHU�FRQILJXUDGRV�VHSDUDGDPHQWH�

127$��,QGHSHQGHQWHPHQWH�GD�RSomR�DWLYDGD��D�JXLD�)D[�
PDQWHUi�R�PHVPR�QRPH�

3DUD�REWHU�PDLV�LQIRUPDo}HV�VREUH�&RQILJXUDU�)D[�(PEXWLGR�
FRQVXOWH�

)D[�HPEXWLGR���SiJLQD������

$FHVVR�D�&RQILJXUDU�)D[

127$��(VVDV�DOWHUDo}HV�VRPHQWH�SRGHUmR�VHU�HIHWXDGDV�
TXDQGR�IRU�GLJLWDGR�XP�1,3��1~PHUR�GH�,GHQWLILFDomR�
3HVVRDO��DR�TXDO�WHQKDP�VLGR�DWULEXtGRV�GLUHLWRV�GH�DFHVVR�GH�
2SHUDGRU��$�VHQKD�SDGUmR�p���������D�TXDO�SRGHUi�VHU�XVDGD�
FDVR�RV�1,3V�DLQGD�QmR�WHQKDP�VLGR�DWULEXtGRV�

$WDOKR

½6HOHFLRQH�>$FHVVR@�
�QR�3DLQHO�GH�

&RQWUROH�

½'LJLWH�R�1,3�GR�
2SHUDGRU�±�FRQVXOWH�D�
127$�DEDL[R�

½6HOHFLRQH�>&RQILJXUDU�
)D[@�

½6HOHFLRQH�D�RSomR�
QHFHVViULD�

½ 6HOHFLRQH�>$FHVVR@� �

QR�3DLQHO�GH�&RQWUROH��

6HUi�H[LELGD�XPD�MDQHOD�SRS�XS�
QD�7HOD�GH�6HOHomR�SRU�7RTXH��

½ 6HOHFLRQH�>�@�QR�3DLQHO�GH�
&RQWUROH�H�XVH�R�WHFODGR�
QXPpULFR�SDUD�GLJLWDU�XP�1,3�
GH�2SHUDGRU���FRQVXOWH�D�
127$�DEDL[R�

½ 6HOHFLRQH�>(QWUDU@�QD�MDQHOD�
SRS�XS��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



½ 6HOHFLRQH�>&RQILJXUDU�)D[@��

127$��6H�DSHQDV�R�6HUYLGRU�
GH�)D[�RX�)D[�(PEXWLGR�HVWLYHU�
LQVWDODGR��DR�VHOHFLRQDU�
&RQILJXUDU�)D[��XPD�WHOD�
UHOHYDQWH�GH�FRQILJXUDomR�
DSDUHFHUi�DXWRPDWLFDPHQWH�

½ 6H�QHFHVViULR��VHOHFLRQH�D�
RSomR�GH�)D[�QHFHVViULD��

127$��(VWD�WHOD�VHUi�H[LELGD�
DSHQDV�VH�)D[�(PEXWLGR�H�
6HUYLGRU�GH�)D[�HVWLYHUHP�
LQVWDODGRV�QD�PiTXLQD�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
&RQILJXUDU�6HUYLGRU�GH�)D[

$VVLP�TXH�R�6HUYLGRU�GH�)D[�WLYHU�VLGR�LQVWDODGR�QR�'&����
��������SUHFLVDUi�VHU�DWLYDGR�H�RV�UHSRVLWyULRV�GH�
DUTXLYDPHQWR�FRQILJXUDGRV�VHJXQGR�D�FRQILJXUDomR�GH�UHGH�
UHTXHULGD�

&RQVXOWH�R�*XLD�GH�$GPLQLVWUDomR�GR�6LVWHPD�RX�HQWUH�HP�
FRQWDWR�FRP�VHX�$GPLQLVWUDGRU�GR�6LVWHPD�SDUD�REWHU�PDLV�
LQIRUPDo}HV��

$WLYDU�'HVDWLYDU GHVDWLYD�RX�DWLYD�R�6HUYLGRU�GH�)D[�

5HODWyULR�GH�&RQILUPDomR FRQILUPD�VH�R�ID[�IRL�VDWLVIDWRULDPHQWH�GLJLWDOL]DGR�H�DUTXLYDGR�
QR�6HUYLGRU�GH�7HUFHLURV��

2So}HV�GD�%DQGHMD�GH�6DtGD XVH�SDUD�VHOHFLRQDU�D�EDQGHMD�GH�VDtGD�SDUD�ID[HV�LPSUHVVRV�
SHOR�6HUYLGRU�GH�)D[�

&RQILJXUDU�5HGH RIHUHFH�RSo}HV�GH�UHGH�7&3�,3�RX�1HW:DUH�

$WDOKR

½6HOHFLRQH�>$FHVVR@�
�QR�SDLQHO�GH�

FRQWUROH��

½'LJLWH�R�1,3�GR�
2SHUDGRU�

½6HOHFLRQH�>&RQILJXUDU�
)D[@�

½6H�)D[�(PEXWLGR�H�
6HUYLGRU�GH�)D[�
HVWLYHUHP�LQVWDODGRV��
VHOHFLRQH�>6HUYLGRU�GH�
)D[@�

½6HOHFLRQH�$WLYDU�
'HVDWLYDU�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



)D[�(PEXWLGR

&RQVXOWH�DV�VHJXLQWHV�SiJLQDV�SDUD�REWHU�RV�SURFHGLPHQWRV�
SDUD�DOWHUDU�DV�IXQo}HV�SDGUmR�GH�)D[�(PEXWLGR��&RQILJXUDU�
)D[�(PEXWLGR�HVWi�GLYLGLGR�HP�GXDV�iUHDV�

� &RQILJXUDU�7HUPLQDO�GH�)D[��SHUPLWH�GHILQLU�H�DOWHUDU�
SDGU}HV�SDUD�DV�RSo}HV�GH�ID[�GLVSRQtYHLV�WDLV�FRPR�
RSo}HV�WDPDQKR�H�WLSR��UHVROXomR�H�FDL[D�SRVWDO�

� &RQILJXUDU�&RPXQLFDomR�GH�)D[��SHUPLWH�GHILQLU�
RSo}HV�TXH�DIHWDP�GRFXPHQWRV�GH�ID[�UHFHELGRV�H�
HQYLDGRV�WDLV�FRPR�UHGLVFDJHP�H�SUHYHQomR�GH�
UHFHELPHQWR�GH�GRFXPHQWRV�GH�ID[�LQGHVHMDGRV�

&RQILJXUDU�7HUPLQDO�GH�)D[

(VWD�VHomR�FRQWpP�RV�SURFHGLPHQWRV�SDUD�RV�VHJXLQWHV�LWHQV�
GH�&RQILJXUDU�7HUPLQDO�GH�)D[�

&RQILJXUDU�7HUPLQDO�GH�)D[���SiJLQD������

2So}HV�GH�,PSUHVVmR�GH�)D[���SiJLQD������

2So}HV�GH�5HODWyULR�GH�)D[���SiJLQD������

3DGU}HV�GR�3DLQHO�GH�)D[���SiJLQD������

&DL[DV�3RVWDLV�GH�)D[���SiJLQD������

*HUHQFLDPHQWR�GH�$UTXLYRV�GH�)D[���SiJLQD������

�

$WDOKR

½6HOHFLRQH�>$FHVVR@�
�QR�3DLQHO�GH�

&RQWUROH�

½'LJLWH�R�1,3�GR�
2SHUDGRU�

½6HOHFLRQH�>&RQILJXUDU�
)D[@�

½6HOHFLRQH�>&RQILJXUDU�
7HUPLQDO�GH�)D[@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
$FHVVR�D�&RQILJXUDU�7HUPLQDO�GH�)D[

2So}HV�GH�7HUPLQDO�GH�)D[

�

127$��6RPHQWH�DV�IXQo}HV�UHOHYDQWHV�SDUD�D�FRQILJXUDomR�
GD�PiTXLQD�HVWDUmR�GLVSRQtYHLV�

,'�/RFDO

'H�DFRUGR�FRP�D�/HL�GD�PDLRULD�GRV�SDtVHV��R�'&������������
GHYH�VHU�SURJUDPDGR�FRP�XP�Q~PHUR�GH�LGHQWLILFDomR��2�
Q~PHUR�GH�LGHQWLILFDomR��RX�,'�/RFDO��p�R�Q~PHUR�GH�WHOHIRQH�
SDUD�R�HTXLSDPHQWR�

6H�R�Q~PHUR�GH�LGHQWLILFDomR�QmR�WLYHU�VLGR�SURJUDPDGR��R�
'&������������H[LELUi�XPD�PHQVDJHP�SRS�XS��LQVWUXLQGR�RV�
XVXiULRV�D�GLJLWDU�R�Q~PHUR�GD�,'�DQWHV�GH�FRQFOXLU�RV�
WUDEDOKRV��3DUD�DVVHJXUDU�TXH�HVVD�OHL�VHMD�FXPSULGD��R�
'&������������QmR�FRQWLQXDUi�DWp�TXH�R�Q~PHUR�VHMD�
GLJLWDGR��'LJLWDU�R�Q~PHUR�GD�,'�/RFDO�VHUi�UHTXHULGR�VRPHQWH�
QD�SULPHLUD�YH]�TXH�D�PiTXLQD�IRU�XVDGD�

½ 6HOHFLRQH�>2So}HV�GH�
7HUPLQDO�GH�)D[@�

½ 6HOHFLRQH�TXDOTXHU�ERWmR�
SDUD�DOWHUDU�D�FRQILJXUDomR���
D�GHVFULomR�GH�FDGD�XP�
HQFRQWUD�VH�D�VHJXLU�

½ )DoD�DV�DOWHUDo}HV�FRQIRUPH�
UHTXHULGR�

½ 6HOHFLRQH�>6DOYDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



1RPH�/RFDO

2�1RPH�/RFDO�p�R�QRPH�GHWHUPLQDGR�SDUD�HVWD�PiTXLQD�HP�
SDUWLFXODU��3RU�H[HPSOR��HOH�SRGH�LQGLFDU�R�ORFDO�GD�PiTXLQD�±�
SRU�H[HPSOR��µ&RSLDGRUD�2HVWH¶��RX�SRGH�VHU�R�QRPH�GD�
(PSUHVD�

½ 6HOHFLRQH�>,'�/RFDO@�

6H�PDLV�GH�XPD�OLQKD�HVWLYHU�
FRQHFWDGD��VHOHFLRQH�D�OLQKD�
SDUD�FRQILJXUDU�D�,'�ORFDO�

½ 'LJLWH�R�Q~PHUR�GH�WHOHIRQH�
GR�'&������������XVDQGR�R�
WHFODGR�QD�WHOD��DWp����
FDUDFWHUHV��LQFOXLQGR�
HVSDoRV��

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>1RPH�/RFDO@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V

/RJRWLSR�GD�(PSUHVD

/RJRWLSR�GD�(PSUHVD�p�XVDGR�SDUD�LGHQWLILFDU�D�RUJDQL]DomR�
TXH�HVWi�HQYLDQGR�R�ID[�QR�FDEHoDOKR�GR�UHODWyULR�GH�
WUDQVPLVVmR�H�QD�IROKD�GH�URVWR��SDUD�GRFXPHQWRV�GH�ID[��

½ 6HOHFLRQH�R�VHJXQGR�>1RPH�
/RFDO@�j�GLUHLWD�GD�WHOD�

½ 8VH�R�WHFODGR�QD�WHOD�SDUD�
GLJLWDU�R�1RPH�/RFDO�GR�
'&�������������DWp����
FDUDFWHUHV��LQFOXLQGR�
HVSDoRV��

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>/RJRWLSR�GD�
(PSUHVD@�

½ 6HOHFLRQH�R�VHJXQGR�
>/RJRWLSR�GD�(PSUHVD@�j�
GLUHLWD�GD�WHOD�

½ 8VH�R�WHFODGR�QD�WHOD�SDUD�
GLJLWDU�R�/RJRWLSR�GD�
(PSUHVD��DWp����FDUDFWHUHV��
LQFOXLQGR�HVSDoRV��

½ 6HOHFLRQH�>6DOYDU@�
',&$��6HOHFLRQH�0XGDU�7HFODGR�SDUD�H[LELU�
FDUDFWHUHV�DGLFLRQDLV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



+RUD�GH�,QtFLR�3URJUDPDGR

2V�XVXiULRV�SRGHP�GLJLWDOL]DU�XP�GRFXPHQWR�H�SURJUDPDU�D�
KRUD�GR�LQtFLR�GD�WUDQVPLVVmR��6H�D�KRUD�GH�LQtFLR�SURJUDPDGR�
QmR�IRU�HVSHFLILFDGD��D�PiTXLQD�XVDUi�D�KRUD�GH�LQtFLR�
SURJUDPDGR�SDGUmR�GLJLWDGD�DTXL��

½ 6HOHFLRQH�>+RUD�GH�,QtFLR�
3URJUDPDGR@�

½ 6HOHFLRQH�D�VHJXQGD�>+RUD�
GH�,QtFLR�3URJUDPDGR@�j�
GLUHLWD�GD�WHOD�

½ 8VH�RV�ERW}HV�GH�URODJHP�QD�
WHOD�SDUD�VHOHFLRQDU�D�KRUD�
GH�LQtFLR�GD�WUDQVPLVVmR�
SDGUmR�

½ 6HOHFLRQH�>6DOYDU@�SDUD�
FRQWLQXDU�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
'RFXPHQWR�/RQJR

(VWD�IXQomR�SHUPLWH�TXH�R�2SHUDGRU�FRQILJXUH�D�PiTXLQD�SDUD�
GLJLWDOL]DU�H�HQYLDU�GRFXPHQWRV�GH�ID[�PDLV�ORQJRV�TXH�$��
DOLPHQWDGRV�SHOD�ERUGD�FXUWD�

½ 6HOHFLRQH�>'RFXPHQWR�
/RQJR@�

½ 6HOHFLRQH�>��� PP@�RX�
>���� PP@�SDUD�DWLYDU�D�
GLJLWDOL]DomR�GH�GRFXPHQWRV�
ORQJRV�DWp�HVWHV�
FRPSULPHQWRV�

½ 6HOHFLRQH�>6DOYDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



5HODWyULR�GH�'tJLWRV�GH�'LVFDJHP

(VWH�SDGUmR�SHUPLWH�VHOHFLRQDU�VH�R�SULPHLUR�RX�R�~OWLPR�GH����
GtJLWRV�GH�XP�Q~PHUR�GH�WHOHIRQH�VHUmR�H[LELGRV�HP�UHODWyULRV�
H�FDEHoDOKRV�

½ 6HOHFLRQH�>5HODWyULR�GH�
'tJLWRV�GH�'LVFDJHP@�

½ 6HOHFLRQH�D�RSomR�SUHIHULGD�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
2So}HV�GH�,PSUHVVmR�GH�)D[

½ $FHVVH�&RQILJXUDU�7HUPLQDO�GH�)D[�FRQIRUPH�GHVFULWR�HP�
³&RQILJXUDU�7HUPLQDO�GH�)D[´�QD�SiJLQD�������

½ 6HOHFLRQH�>2So}HV�GH�,PSUHVVmR�GH�)D[@��

5HFHEHU�5HGX]LGR

&RP�HVWD�IXQomR�DWLYDGD��R�'&������������GHWHUPLQD�
DXWRPDWLFDPHQWH�D�SURSRUomR�GH�UHGXomR�DPSOLDomR�
UHTXHULGD�SDUD�D�LPSUHVVmR�QR�SDSHO�VHOHFLRQDGR�

0DUJHP�GD�3iJLQD

(VWD�IXQomR�GHILQH�D�TXDQWLGDGH�Pi[LPD�GH�HVSDoR�HQWUH�R�
FRPSULPHQWR�GH�XP�ID[�UHFHELGR�H�R�FRPSULPHQWR�GR�SDSHO�HP�
TXH�R�ID[�GHYHUi�VHU�LPSUHVVR��$�FRQILJXUDomR�GH�0DUJHP�GD�
3iJLQD�DIHWD�D�SDUWH�LQIHULRU�GD�SiJLQD��(OD�HYLWDUi�SHUGD�GH�
LPDJHP��FDVR�RV�XVXiULRV�HVWHMDP�LPSULPLQGR�HP�XP�SDSHO�
GH�WDPDQKR�PHQRU��

½ 6HOHFLRQH�>5HFHEHU�
5HGX]LGR@�

½ 6HOHFLRQH�>$XWR@�RX�
>'HVOLJDGR@�FRQIRUPH�
UHTXHULGR�

½ 6HOHFLRQH�>0DUJHP�GD�
3iJLQD@�

½ 8VH�RV�ERW}HV�GH�URODJHP�
SDUD�VHOHFLRQDU�D�PDUJHP�
UHTXHULGD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



,PSUHVVmR�'XSOH[

(VWD�IXQomR�GHILQH�D�FRQILJXUDomR�SDGUmR�GH�LPSUHVVmR�HP�
GXDV�IDFHV�SDUD�GRFXPHQWRV�GH�ID[�UHFHELGRV�H�UHODWyULRV�

127$��$V�IXQo}HV�GH�,PSUHVVmR�'XSOH[�GHSHQGHUmR�GD�
FRQILJXUDomR�GR�SURGXWR�

7RGRV���)DFH� LPSULPH�RV�GRFXPHQWRV�GH�ID[�H�UHODWyULRV�HP�XPD�IDFH�

7RGRV���)DFHV� LPSULPH�RV�GRFXPHQWRV�GH�ID[�H�UHODWyULRV�HP�GXDV�IDFHV��

���������� LPSULPH�RV�GRFXPHQWRV�GH�ID[�FRP�D�SULPHLUD�SiJLQD�GH�XPD�
IDFH�H�R�UHVWDQWH�GDV�SiJLQDV�GH�GXDV�IDFHV��2V�UHODWyULRV�VmR�
WRGRV�LPSUHVVRV�HP�GXDV�IDFHV�

½ 6HOHFLRQH�>,PSUHVVmR�
'XSOH[@�

½ )DoD�DV�VHOHo}HV�FRQIRUPH�
UHTXHULGR�±�FRQVXOWH�DEDL[R��
7RGRV���)DFH�p�R�SDGUmR�GH�
IiEULFD�

3DUD�DV�RSo}HV�GH�IUHQWH�H�
YHUVR�GR�'&����VHOHFLRQH�
WDPEpP�D�VDtGD�5HWUDWR�RX�
3DLVDJHP�H�VH�D�LPSUHVVmR�
GHYH�VHU�&DEHoDOKR�FRQWUD�
&DEHoDOKR�RX�&DEHoDOKR�FRQWUD�
5RGDSp�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$WULEXWRV�GR�3DSHO

3URJUDPD�RV�WLSRV��FRUHV�H�WDPDQKRV�GH�SDSHO�SDGUmR��QRV�
TXDLV�RV�GRFXPHQWRV�GH�ID[�H�UHODWyULRV�SRGHUmR�VHU�
LPSUHVVRV��

6HOHomR�GH�6DtGD

3URJUDPD�D�EDQGHMD�GH�VDtGD�SDUD�RV�GRFXPHQWRV�GH�ID[�
UHFHELGRV�

127$��$V�IXQo}HV�GH�6HOHomR�GH�6DtGD�GHSHQGHUmR�GD�
FRQILJXUDomR�GR�SURGXWR��

',&$��1RUPDOPHQWH��D�%DQGHMD�(VTXHUGD�p�D�EDQGHMD�GH�ID[�
SDGUmR��D�%DQGHMD�&HQWUDO�p�D�EDQGHMD�GH�FySLD�SDGUmR��6H�
XP�0yGXOR�GH�$FDEDPHQWR�HVWLYHU�LQVWDODGR��DV�RSo}HV�
LQFOXLUmR�0yGXOR�GH�$FDEDPHQWR�*UDPSHDGR�

½ 6HOHFLRQH�>$WULEXWRV�GR�
3DSHO@�

½ 6HOHFLRQH�RV�ERW}HV�j�GLUHLWD�
GD�WHOD�SDUD�VHOHFLRQDU�RV�
WLSRV��FRUHV�H�WDPDQKRV�GH�
SDSHO�QRV�TXDLV�RV�
GRFXPHQWRV�GH�ID[�UHFHELGRV�
H�UHODWyULRV�VHUmR�LPSUHVVRV�
±�PDLV�GH�XP�WLSR�SRGH�VHU�
VHOHFLRQDGR��

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>6HOHomR�GH�
6DtGD@�

½ 6HOHFLRQH�D�RSomR�GH�VDtGD�
SDGUmR�UHTXHULGD�±�DV�
RSo}HV�GLVSRQtYHLV�
GHSHQGHP�GD�FRQILJXUDomR�
GR�SURGXWR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



2So}HV�GH�5HODWyULR�GH�)D[

½ $FHVVH�&RQILJXUDU�7HUPLQDO�GH�)D[�FRQIRUPH�GHVFULWR�HP�
³&RQILJXUDU�7HUPLQDO�GH�)D[´�QD�SiJLQD�������

½ 6HOHFLRQH�>2So}HV�GH�5HODWyULR�GH�)D[@��

5HODWyULR�GH�$WLYLGDGH

3URJUDPD�D�PiTXLQD�SDUD�LPSULPLU�DXWRPDWLFDPHQWH�XP�
UHODWyULR�GD�DWLYLGDGH�GD�OLQKD�WHOHI{QLFD�

,PSUHVVmR�$XWR LPSULPLUi�XP�5HODWyULR�GH�$WLYLGDGH�TXDQGR�R�Q~PHUR�GH�
OLJDo}HV�HIHWXDGDV�H�UHFHELGDV�FKHJDU�D�����6HUmR�LQFOXtGDV�
VRPHQWH�DV�OLJDo}HV�TXH�QmR�WLYHUHP�VLGR�LPSUHVVDV�QR�~OWLPR�
UHODWyULR�

3RU�'HPDQGD LPSULPLUi�XP�5HODWyULR�GH�$WLYLGDGH�VRPHQWH�TXDQGR�IRU�
PDQXDOPHQWH�VHOHFLRQDGR��6HUmR�LQFOXtGDV�VRPHQWH�DV�
OLJDo}HV�TXH�QmR�WLYHUHP�VLGR�LPSUHVVDV�QR�~OWLPR�UHODWyULR�

5HODWyULRV�GH�'LIXVmR�H�%XVFD�0~OWLSOD

3URJUDPD�D�PiTXLQD�SDUD�LPSULPLU�XP�UHODWyULR�GH�FDGD�HQYLR�
GH�GLIXVmR�H�RSHUDomR�GH�EXVFD�P~OWLSOD�SDUD�YiULDV�PiTXLQDV�
UHPRWDV��4XDQGR�XP�ID[�IRU�HQYLDGR�SDUD�XP�Q~PHUR�GH�ID[��
D�PiTXLQD�LPSULPLUi�XP�5HODWyULR�GH�7UDQVPLVVmR��4XDQGR�
XP�ID[�IRU�HQYLDGR�SDUD��RX�EXVFDGR�GH��XP�JUXSR�GH�
Q~PHURV��D�PiTXLQD�LPSULPLUi�XP�5HODWyULR�GH�'LIXVmR�H�
%XVFD�0~OWLSOD��TXH�OLVWD�WRGRV�RV�Q~PHURV�GR�JUXSR�

½ 6HOHFLRQH�>5HODWyULR�GH�
$WLYLGDGH@�

½ 6HOHFLRQH�D�RSomR�SDGUmR�
UHTXHULGD�±�FRQVXOWH�D�
GHVFULomR�DEDL[R��
>,PSUHVVmR�$XWRPiWLFD@�p�R�
SDGUmR�GH�IiEULFD�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V

5HODWyULR�GH�7UDQVPLVVmR

3URJUDPD�D�PiTXLQD�SDUD�LPSULPLU�R�VWDWXV�GH�FDGD�
WUDQVPLVVmR�H�H[LEH�XPD�LPDJHP�UHGX]LGD�GD�SULPHLUD�SiJLQD�
GR�GRFXPHQWR�RULJLQDO��DSyV�D�FRQFOXVmR�GH�FDGD�
WUDQVPLVVmR�

½ 6HOHFLRQH�>5HODWyULRV�GH�
'LIXVmR�H�%XVFD�0~OWLSOD@�

½ 6HOHFLRQH�>,PSUHVVmR�$XWR@�
SDUD�TXH�HVVH�UHODWyULR�VHMD�
LPSUHVVR�DXWRPDWLFDPHQWH�
RX�>'HVOLJDGR@�SDUD�GHVOLJDU�
D�IXQomR��>,PSUHVVmR�$XWR@�
p�R�SDGUmR�GH�IiEULFD�

½ 6HOHFLRQH�>5HODWyULR�GH�
7UDQVPLVVmR@�

6HOHFLRQH�D�RSomR�UHTXHULGD�

� >,PSULPLU�6HPSUH@�
LPSULPH�DXWRPDWLFDPHQWH�
XP�UHODWyULR�SDUD�FDGD�ID[�
HQYLDGR�

� >,PSULPLU�FRP�(UUR@�
LPSULPLUi�XP�UHODWyULR�
VRPHQWH�TXDQGR�RFRUUHU�
XP�HUUR�GH�WUDQVPLVVmR�

� >'HVOLJDGR@�GHVOLJD�HVWD�
IXQomR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



5HODWyULR�GH�&DL[D�3RVWDO

3URJUDPD�D�PiTXLQD�SDUD�LPSULPLU�DXWRPDWLFDPHQWH�XP�
UHODWyULR�LQIRUPDQGR�R�SURSULHWiULR�GD�FDL[D�SRVWDO��WRGD�YH]�
TXH�XP�ID[�IRU�UHFHELGR�

3DGU}HV�GR�3DLQHO�GH�)D[

½ $FHVVH�&RQILJXUDU�7HUPLQDO�GH�)D[�FRQIRUPH�GHVFULWR�HP�
³&RQILJXUDU�7HUPLQDO�GH�)D[´�QD�SiJLQD�������

½ 6HOHFLRQH�>3DGU}HV�GR�3DLQHO�GH�)D[@��

5HVROXomR

'HILQD�XPD�HQWUH�WUrV�UHVROXo}HV�FRPR�D�FRQILJXUDomR�SDGUmR�
SDUD�GRFXPHQWRV�GH�ID[�HQYLDGRV��2�SDGUmR�VHOHFLRQDGR�
GHSHQGH�GRV�WLSRV�GH�GRFXPHQWRV�TXH�RV�XVXiULRV�HQYLDP�
FRP�PDLV�IUHT�rQFLD�

½ 6HOHFLRQH�>5HODWyULR�GH�
&DL[D�3RVWDO@�

½ 6HOHFLRQH�D�RSomR�SDGUmR�
UHTXHULGD�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>5HVROXomR@�

½ 6HOHFLRQH�D�RSomR�SDGUmR�
UHTXHULGD�±�VHJXH�VH�XPD�
GHVFULomR�GH�FDGD�XPD�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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3DGUmR������[����� UHGX]�R�WHPSR�GH�FRPXQLFDomR�±�XVH�SDUD�GRFXPHQWRV�GH�

WH[WR

)LQD������[����� FRPELQD�DV�IXQo}HV�GH�UHVROXomR�SDGUmR�H�VXSHUILQD���XVH�
SDUD�D�PDLRULD�GRV�GRFXPHQWRV�GH�ID[�H�SDUD�JUiILFRV�HP�SUHWR�
H�EUDQFR��

6XSHUILQD������[����� DSULPRUD�D�TXDOLGDGH�H�D�H[HFXomR�GD�LPDJHP�±�XVH�SDUD�
IRWRV��PHLRV�WRQV�H�LPDJHQV�FRP�WRQV�GH�FLQ]D�

&ODUHDU�(VFXUHFHU

7LSR�GH�2ULJLQDO

$XWR VHSDUD�DV�LPDJHQV�HP�iUHDV�GH�WH[WR�H�IRWR�DXWRPDWLFDPHQWH��
H�LPSOHPHQWD�R�SURFHVVDPHQWR�GH�LPDJHQV�SDUD�FDGD�iUHD�

½ 6HOHFLRQH�>&ODUHDU�
(VFXUHFHU@�

½ 8VH�RV�ERW}HV�GH�URODJHP�
SDUD�VHOHFLRQDU�D�RSomR�
SDGUmR�UHTXHULGD�

½ 6HOHFLRQH�>7LSR�GH�
2ULJLQDO@�

½ 6HOHFLRQH�D�RSomR�SDGUmR�
UHTXHULGD�±�VHJXH�VH�XPD�
GHVFULomR�GH�FDGD�XPD��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



7H[WR RWLPL]D�R�SURFHVVDPHQWR�GH�LPDJHQV�SDUD�WH[WR��OLQKDV�H�
iUHDV�VyOLGDV�

)RWR RWLPL]D�R�SURFHVVDPHQWR�GH�LPDJHQV�SDUD�IRWRJUDILDV�

0RGR�GH�&RPXQLFDomR

(VWD�IXQomR�FRQILJXUD�R�PRGR�GH�FRPXQLFDomR�SDGUmR�D�VHU�
XVDGR�SDUD�D�WUDQVPLVVmR�SDUD�XP�DSDUHOKR�GH�ID[�UHPRWR��

6XSHU�*� GHWHUPLQD�DXWRPDWLFDPHQWH�R�PRGR�GH�FRPXQLFDomR�D�VHU�
XVDGR��FRP�EDVH�QD�FDSDFLGDGH�Pi[LPD�GR�DSDUHOKR�GH�ID[�
UHPRWR��(VWH�PRGR�PLQLPL]D�RV�HUURV�GH�WUDQVPLVVmR�GH�
GDGRV�XVDQGR�R�0RGR�GH�&RUUHomR�GH�(UURV��(&0���$�
YHORFLGDGH�GH�FRPXQLFDomR�LQLFLDO�VHUi��������ELWV�SRU�
VHJXQGR��ESV��

$�YHORFLGDGH�WDPEpP�SRGH�VHU�VHOHFLRQDGD�PDQXDOPHQWH��
4XDQWR�PHQRU�D�YHORFLGDGH��PHQRU�D�FKDQFH�GH�RFRUUHUHP�
HUURV�GXUDQWH�D�WUDQVPLVVmR��$V�YHORFLGDGHV�HP�.LORE\WHV�SRU�
VHJXQGR��.ESV��GLVSRQtYHLV�VmR�������������������������������
�����H������

*� FRPR�R�6XSHU�*���HVWD�FRQILJXUDomR�GHWHUPLQD�
DXWRPDWLFDPHQWH�R�PRGR�GH�FRPXQLFDomR�D�VHU�XVDGR��FRP�
EDVH�QD�FDSDFLGDGH�Pi[LPD�GR�DSDUHOKR�GH�ID[�UHPRWR��
SRUpP��D�YHORFLGDGH�GH�FRPXQLFDomR�LQLFLDO�p��������ESV��
(&0�WDPEpP�p�XVDGR�FRP�HVWD�RSomR�

½ 6HOHFLRQH�>0RGR�GH�
&RPXQLFDomR@�

½ 6HOHFLRQH�D�RSomR�SDGUmR�
UHTXHULGD�±�VHJXH�VH�XPD�
GHVFULomR�GH�FDGD�XPD�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$�YHORFLGDGH�WDPEpP�SRGH�VHU�VHOHFLRQDGD�PDQXDOPHQWH��

4XDQWR�PHQRU�D�YHORFLGDGH��PHQRU�D�FKDQFH�GH�RFRUUHUHP�
HUURV�GXUDQWH�D�WUDQVPLVVmR��$V�YHORFLGDGHV�GLVSRQtYHLV�VmR�
����.ESV������.ESV��������ESV�H�������ESV��

)RUoDU������ESV XVDGR�TXDQGR�DV�FRPXQLFDo}HV�GH�ID[�IRUHP�VXVFHWtYHLV�GH�
HUURV��(VWH�PRGR�p�PDLV�OHQWR��SRUpP��PHQRV�VXVFHWtYHO�GH�
HUURV��

127$��(P�DOJXPDV�iUHDV�UHJLRQDLV��R�XVR�GD�IXQomR�0RGR�
GH�&RPXQLFDomR�p�UHVWULWR�

&DL[DV�3RVWDLV�GH�)D[

$V�&DL[DV�3RVWDLV�GH�)D[�VmR�XVDGDV�SDUD�DUPD]HQDU�
HOHWURQLFDPHQWH�RV�GRFXPHQWRV�GH�ID[�FRQILGHQFLDLV�
UHFHELGRV��SDUD�UHFXSHUDomR�H�LPSUHVVmR�HP�XP�PRPHQWR�
FRQYHQLHQWH��8VH�HVWD�RSomR�SDUD�FULDU��DWULEXLU��PRGLILFDU�H�
H[FOXLU�FDL[DV�SRVWDLV�GH�ID[�HOHWU{QLFRV��$Wp�����FDL[DV�
SRVWDLV�HVWmR�GLVSRQtYHLV��

½ 6HOHFLRQH�>&DL[DV�3RVWDLV�
GH�)D[@��

½ 6HOHFLRQH�XPD�FDL[D�SRVWDO�
QD�OLVWD�SDUD�VHOHFLRQi�OD��
6HOHFLRQH�RV�ERW}HV�GH�
URODJHP�SDUD�SHUFRUUHU�D�OLVWD�
SDUD�FLPD�H�SDUD�EDL[R�

½ 6LJD�DV�LQVWUXo}HV�DEDL[R�
SDUD�H[FOXLU��HGLWDU�RX�
DGLFLRQDU�XPD�FDL[D�SRVWDO�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



3DUD�$GLFLRQDU�RX�(GLWDU�XPD�&DL[D�3RVWDO

½ 1D�/LVWD�GH�&DL[DV�3RVWDLV��
VHOHFLRQH�XPD�FDL[D�SRVWDO�
SDUD�VHOHFLRQi�OD��3DUD�
DGLFLRQDU�XPD�QRYD�FDL[D�
SRVWDO��VHOHFLRQH�XPD�FDL[D�
SRVWDO�YD]LD�

½ 6HOHFLRQH�>(GLWDU�&DL[D�
3RVWDO@�

½ 6HOHFLRQH�>6HQKD�GD�&DL[D�
3RVWDO@�

½ 8VH�R�WHFODGR�QR�3DLQHO�GH�
&RQWUROH�SDUD�GLJLWDU�XPD�
VHQKD�GH�TXDWUR�GtJLWRV�
�������������

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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3DUD�$SDJDU�XPD�&DL[D�3RVWDO

½ 6HOHFLRQH�>1RPH�GD�&DL[D�
3RVWDO@�

½ 8VH�R�WHFODGR�QD�7HOD�GH�
6HOHomR�SRU�7RTXH�SDUD�
GLJLWDU�XP�QRPH�GH�DWp����
FDUDFWHUHV�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>3Uy[LPD�&DL[D�
3RVWDO@�SDUD�SURJUDPDU�RXWUD�
FDL[D�SRVWDO��6HOHFLRQH�
>&DL[D�3RVWDO�$QWHULRU@�SDUD�
UHWRUQDU�D�XPD�FDL[D�SRVWDO�
DQWHULRU�

½ 6HOHFLRQH�>6DOYDU@�H�D�VHJXLU�
>)HFKDU@�

',&$��6HOHFLRQH�0XGDU�7HFODGR�SDUD�DFHVVDU�
FDUDFWHUHV�DGLFLRQDLV�

½ 6HOHFLRQH�>$SDJDU�&DL[D�
3RVWDO@�

½ 6HOHFLRQH�>&RQILUPDU@�SDUD�
H[FOXLU�D�FDL[D�SRVWDO�
VHOHFLRQDGD�H�VHX�FRQWH~GR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



*HUHQFLDPHQWR�GH�$UTXLYRV�GH�)D[

½ $FHVVH�&RQILJXUDU�7HUPLQDO�GH�)D[�FRQIRUPH�GHVFULWR�HP�
³&RQILJXUDU�7HUPLQDO�GH�)D[´�QD�SiJLQD�������

½ 6HOHFLRQH�>*HUHQFLDPHQWR�GH�$UTXLYRV�GH�)D[@�

$UTXLYRV�GH�&DL[D�3RVWDO�

([LEH�XPD�OLVWD�GRV�WUDEDOKRV�GH�ID[�TXH�QmR�IRUDP�EHP�
VXFHGLGRV��DSyV�WHQWDU�HQYLDU�RV�WUDEDOKRV�XP�Q~PHUR�GH�
YH]HV�HVSHFLILFDGR��GHSHQGHQGR�GDV�FRQILJXUDo}HV�DWXDLV�

&RQVXOWH�DV�GHVFULo}HV�D�VHJXLU�SDUD�REWHU�PDLV�LQIRUPDo}HV��

$SDJDU�$XWR H[FOXL�DXWRPDWLFDPHQWH�WRGRV�RV�GRFXPHQWRV�GH�ID[�FRP�
HUURV�

5HWHU PDQWpP�WRGRV�RV�GRFXPHQWRV�GH�ID[�FRP�HUURV�DWp�VHUHP�
PDQXDOPHQWH�H[FOXtGRV�

½ 6HOHFLRQH�TXDOTXHU�ERWmR�
SDUD�DOWHUDU�D�FRQILJXUDomR���
D�GHVFULomR�GH�FDGD�XP�
HQFRQWUD�VH�D�VHJXLU�

½ )DoD�DV�DOWHUDo}HV�FRQIRUPH�
UHTXHULGR�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>$UTXLYRV�GH�
&DL[D�3RVWDO@�

½ 6HOHFLRQH�D�FRQILJXUDomR�
SDGUmR�UHTXHULGD�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$UTXLYRV�SDUD�%XVFD�

&RQWpP�GDGRV�SDUD�RV�GRFXPHQWRV�GLJLWDOL]DGRV�H�
DUPD]HQDGRV�QD�PHPyULD��SDUD�HQYLi�ORV�SDUD�XP�WHUPLQDO�
UHPRWR�TXDQGR�IRUHP�EXVFDGRV�

&RQVXOWH�DV�GHVFULo}HV�D�VHJXLU�SDUD�REWHU�PDLV�LQIRUPDo}HV��

$SDJDU�$XWR H[FOXLUi�DXWRPDWLFDPHQWH�RV�DUTXLYRV�GH�ID[�DUPD]HQDGRV�
GHSRLV�TXH�WLYHUHP�VLGR�WUDQVPLWLGRV�

0DQWHU PDQWHUi�RV�DUTXLYRV�GH�ID[�GHSRLV�TXH�WLYHUHP�VLGR�
WUDQVPLWLGRV��DWp�TXH�VHMDP�PDQXDOPHQWH�H[FOXtGRV�

&RQILJXUDo}HV�GD�&RPXQLFDomR�GH�)D[

(VWD�VHomR�FRQWpP�RV�SURFHGLPHQWRV�SDUD�FRQILJXUDU�R�
VHJXLQWH�

2So}HV�GR�)D[�(QYLDGR���SiJLQD������

2So}HV�GR�)D[�5HFHELGR���SiJLQD������

5HVWULomR�GH�8VR�GD�/LQKD���SiJLQD������

½ 6HOHFLRQH�>$UTXLYRV�SDUD�
%XVFD@�

½ 6HOHFLRQH�D�FRQILJXUDomR�
SDGUmR�UHTXHULGD���VHJXH�VH�
XPD�GHVFULomR�GH�FDGD�XPD�

½ 6HOHFLRQH�>6DOYDU@��
6HOHFLRQH�>)HFKDU@�

$WDOKR

½6HOHFLRQH�>$FHVVR@�
�QR�3DLQHO�GH�

&RQWUROH�

½'LJLWH�R�1,3�GR�
2SHUDGRU�

½6HOHFLRQH�>&RQILJXUDU�
)D[@�

½6HOHFLRQH�>&RQILJXUDU�
&RPXQLFDomR�GH�)D[@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



$FHVVR�DV�&RQILJXUDo}HV�GD�&RPXQLFDomR�GH�
)D[

127$��6RPHQWH�DV�VHOHo}HV�UHOHYDQWHV�SDUD�D�FRQILJXUDomR�
GR�SURGXWR�HVWDUmR�GLVSRQtYHLV�

2So}HV�GR�)D[�(QYLDGR

7LSR�GH�'LVFDJHP

(VWD�FRQILJXUDomR�SURJUDPD�D�GLVFDJHP�GH�WRP�RX�SXOVR��

127$��(VWD�IXQomR�p�UHVWULWD�HP�DOJXPDV�iUHDV�

� 7RP

� ���336��SXOVRV�SRU�VHJXQGR���SDUD�XPD�GLVFDJHP�
URWDWyULD�

½ 6HOHFLRQH�>&RQILJXUDU�)D[@�

½ 6HOHFLRQH�>&RQILJXUDo}HV�
GD�&RPXQLFDomR�GH�)D[@��

½ 6HOHFLRQH�>2So}HV�GR�)D[�
(QYLDGR@��

½ 6HOHFLRQH�TXDOTXHU�ERWmR�
SDUD�DOWHUDU�D�FRQILJXUDomR���
D�GHVFULomR�GH�FDGD�XP�
HQFRQWUD�VH�D�VHJXLU�

½ )DoD�DV�DOWHUDo}HV�FRQIRUPH�
UHTXHULGR�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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� ���336��SXOVRV�SRU�VHJXQGR���SDUD�XPD�GLVFDJHP�

URWDWyULD�

7HPSR�GH�3DXVD

(VWD�IXQomR�FRQILJXUD�R�SHUtRGR�GH�WHPSR�SDUD�DV�SDXVDV�GH�
GLVFDJHP��

*HUHQFLDPHQWR�GH�5HGLVFDJHP

1~PHUR�GH�5HGLVFDJHQV FRQILJXUD�R�Q~PHUR�GH�YH]HV�TXH�D�PiTXLQD�DXWRPDWLFDPHQWH�
WHQWDUi�XPD�UHGLVFDJHP��FDVR�QmR�VHMD�SRVVtYHO�HVWDEHOHFHU�
XPD�FRQH[mR��

,QWHUYDOR�GH�5HGLVFDJHP FRQILJXUD�RV�LQWHUYDORV�GH�WHPSR�HP�PLQXWRV�HQWUH�DV�
UHGLVFDJHQV�

127$��(VWD�IXQomR�p�UHVWULWD�HP�DOJXPDV�iUHDV�

½ 6HOHFLRQH�>7LSR�GH�
'LVFDJHP@�

½ 6H�QHFHVViULR��VHOHFLRQH�
>/LQKD��@�RX�>/LQKD��@�

½ 6HOHFLRQH�D�RSomR�GHVHMDGD�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>7HPSR�GH�
3DXVD@�

½ 6HOHFLRQH�RV�ERW}HV�GH�
URODJHP�SDUD�VHOHFLRQDU�XP�
WHPSR�GH�SDXVD�HP�
VHJXQGRV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



½ 6HOHFLRQH�>*HUHQFLDPHQWR�
GH�5HGLVFDJHP@�

½ 6HOHFLRQH�>1~PHUR�GH�
5HGLVFDJHQV@�

½ 6HOHFLRQH�RV�ERW}HV�GH�
URODJHP�SDUD�VHOHFLRQDU�R�
Q~PHUR�GH�WHQWDWLYDV�GH�
UHGLVFDJHP�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>,QWHUYDOR�GH�
5HGLVFDJHP@�

½ 6HOHFLRQH�RV�ERW}HV�GH�
URODJHP�SDUD�VHOHFLRQDU�R�
WHPSR�WUDQVFRUULGR�HP�
PLQXWRV�HQWUH�DV�
UHGLVFDJHQV�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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0RQLWRU�GH�/LQKD

0RQLWRU�GH�/LQKD PRQLWRUD�GH�IRUPD�DXGtYHO�XPD�WUDQVPLVVmR�DWUDYpV�GR�DOWR�
IDODQWH�LQWHUQR��DWp�TXH�VHMD�HVWDEHOHFLGD�XPD�FRQH[mR��$SyV�
D�FRQH[mR��R�PRQLWRU�GH�OLQKD�VHUi�UHPRYLGR�

�

9ROXPH�GR�0RQLWRU�GH�/LQKD FRQILJXUD�XP�YROXPH�SDGUmR�SDUD�R�PRQLWRUDPHQWR�GH�OLQKD�
FRPR�$OWR��1RUPDO��RX�%DL[R�

½ 6HOHFLRQH�>0RQLWRU�GH�
/LQKD@�

½ 6HOHFLRQH�>$WLYDGR@�SDUD�
DWLYDU�HVWD�IXQomR�RX�
>'HVDWLYDGR@�SDUD�GHVOLJi�OD�

½ 6HOHFLRQH�>6DOYDU@�SDUD�
FRQWLQXDU�

½ 6H�R�>0RQLWRU�GH�/LQKD@�
HVWLYHU�FRQILJXUDGR�FRPR�
>$WLYDGR@��VHOHFLRQH�
>9ROXPH�GR�0RQLWRU�GH�
/LQKD@�

½ 6HOHFLRQH�D�FRQILJXUDomR�GH�
YROXPH�UHTXHULGD�

½ 6HOHFLRQH�>6DOYDU@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



(QYLR�HP�%ORFR

7UDQVPLWH�GLYHUVRV�GRFXPHQWRV�SHQGHQWHV�SDUD�XP�GHVWLQR�
GXUDQWH�XPD�~QLFD�OLJDomR�WHOHI{QLFD�

1~PHUR�GH�5HHQYLRV

&RQILJXUD�R�Q~PHUR�GH�WHQWDWLYDV�TXH�SRGHUmR�VHU�IHLWDV�SDUD�
UHWUDQVPLWLU�DXWRPDWLFDPHQWH�XPD�SiJLQD�FRP�HUURV��FDVR�
RFRUUD�XP�HUUR�GH�SiJLQD��

½ 6HOHFLRQH�>(QYLR�HP�%ORFR@�

½ 6HOHFLRQH�>$WLYDGR@�SDUD�
DWLYDU�HVWD�IXQomR�RX�
>'HVDWLYDGR@�SDUD�GHVOLJi�OD�

½ 6HOHFLRQH�>1~PHUR�GH�
5HHQYLRV@�

½ 6HOHFLRQH�R�Q~PHUR�GH�
WHQWDWLYDV�TXH�D�PiTXLQD�
GHYHUi�ID]HU�SDUD�HQYLDU�XPD�
SiJLQD�FRP�HUURV�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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2So}HV�GR�)D[�5HFHELGR

½ $FHVVH�&RQILJXUDU�&RPXQLFDomR�GH�)D[�FRQIRUPH�GHVFULWR�
HP�³&RQILJXUDo}HV�GD�&RPXQLFDomR�GH�)D[´�QD�SiJLQD����
���

½ 6HOHFLRQH�>2So}HV�GR�)D[�5HFHELGR@��

$WHQGLPHQWR�$XWRPiWLFR�3URJUDPDGR

&RQILJXUD�D�GHPRUD�HP�VHJXQGRV�DQWHV�TXH�DV�OLJDo}HV�
UHFHELGDV�VHMDP�DWHQGLGDV�DXWRPDWLFDPHQWH�

127$��(VWD�IXQomR�p�UHVWULWD�HP�DOJXPDV�iUHDV�

½ 6HOHFLRQH�TXDOTXHU�ERWmR�
SDUD�DOWHUDU�D�FRQILJXUDomR���
D�GHVFULomR�GH�FDGD�XP�
HQFRQWUD�VH�D�VHJXLU�

½ )DoD�DV�DOWHUDo}HV�FRQIRUPH�
UHTXHULGR�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>$WHQG��
3URJUDPDGR�$XWR@�

½ 6HOHFLRQH�RV�ERW}HV�GH�
URODJHP�SDUD�FRQILJXUDU�D�
GHPRUD�DQWHV�TXH�DV�
OLJDo}HV�VHMDP�DWHQGLGDV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



9ROXPH�GR�7RTXH

%ORTXHDU�)D[�,QGHVHMDGR

(VWD�IXQomR�SURJUDPD�D�PiTXLQD�SDUD�DFHLWDU�VRPHQWH�RV�
GRFXPHQWRV�GH�ID[�SURYHQLHQWHV�GDV�PiTXLQDV�UHPRWDV�FXMRV�
Q~PHURV�GH�,'�/RFDO�HVWHMDP�SURJUDPDGRV�QR�'LUHWyULR�GH�
'LVFDJHP��7RGRV�RV�RXWURV�GRFXPHQWRV�GH�ID[�VmR�GHVVD�
IRUPD�UHMHLWDGRV��DVVHJXUDQGR�TXH�GRFXPHQWRV�GH�ID[�
LQGHVHMDGRV��FRPR�DQ~QFLRV�H�FLUFXODUHV��QmR�VHMDP�
UHFHELGRV��

½ 6HOHFLRQH�>9ROXPH�GR�
7RTXH@�

½ 6HOHFLRQH�>$OWR@��>1RUPDO@�
RX�>%DL[R@�FRPR�R�YROXPH�
GR�WRTXH�SDGUmR�

½ 6HOHFLRQH�>%ORTXHDU�)D[�
,QGHVHMDGR@�

½ 6HOHFLRQH�>$WLYDGR@�SDUD�
DWLYDU�HVWD�IXQomR�H�
>'HVDWLYDGR@�SDUD�GHVOLJi�OD�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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5HFHEHU�&DEHoDOKR�GH�,PSUHVVmR

4XDQGR�DWLYDGR��D�PiTXLQD�LPSULPH�DXWRPDWLFDPHQWH�
LQIRUPDo}HV�VREUH�D�PiTXLQD�TXH�HVWi�WUDQVPLWLQGR��QD�SDUWH�
VXSHULRU�GH�FDGD�SiJLQD�

5HFHSomR�GH�)D[�3URWHJLGR

(VWD�IXQomR�DVVHJXUD�TXH�RV�ID[�UHFHELGRV�VHMDP�WUDWDGRV�
FRPR�ID[�SURWHJLGRV�

½ 6HOHFLRQH�>5HFHEHU�
&DEHoDOKR�GH�,PSUHVVmR@�

½ 6HOHFLRQH�>$WLYDGR@�RX�
>'HVDWLYDGR@�

½ 6HOHFLRQH�>5HFHSomR�GH�
)D[�3URWHJLGR@�

½ 6HOHFLRQH�>/LJDGR@�RX�
>'HVOLJDGR@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



5HVWULomR�GH�8VR�GD�/LQKD

4XDQGR�KRXYHU�PDLV�GH�XPD�OLQKD�FRQHFWDGD�DR�'&��������
�����HVWD�IXQomR�SHUPLWLUi�TXH�XPD�OLQKD�VHMD�UHVHUYDGD�SDUD�
R�UHFHELPHQWR�GH�GRFXPHQWRV�GH�ID[�

127$��5HFRPHQGD�VH�TXH�D�/LQKD���VHMD�XVDGD�SDUD�UHFHEHU�
ID[��H�D�/LQKD���FRQILJXUDGD�SDUD�WUDQVPLWLU�H�UHFHEHU�ID[��

½ 6HOHFLRQH�>5HVWULomR�GH�
8VR�GD�/LQKD@�

½ 6HOHFLRQH�>/LQKD��@�RX�
>/LQKD��@�

½ 6HOHFLRQH�>5HFHEHU�
6RPHQWH@�SDUD�UHVHUYDU�HVWD�
OLQKD�SDUD�R�UHFHELPHQWR�GH�
GRFXPHQWRV�GH�ID[�

½ $OWHUQDWLYDPHQWH��VHOHFLRQH�
>7UDQVPLWLU�H�5HFHEHU@�SDUD�
DWLYDU�D�OLQKD�HVFROKLGD�SDUD�
DFHLWDU�R�UHFHELPHQWR�H�R�
HQYLR�GH�GRFXPHQWRV�GH�ID[�

½ 6HOHFLRQH�>6DOYDU@�H�D�VHJXLU�
>)HFKDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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'HILQLo}HV�GR�$XGLWURQ

$�IXQomR�$XGLWURQ�SHUPLWH�TXH�R�XVR�GD�PiTXLQD�VHMD�
UDVWUHDGR�H�RX�FRQWURODGR��LPSHGLQGR�R�DFHVVR�QmR�DXWRUL]DGR�
j�PiTXLQD�H�SHUPLWLQGR�TXH�VHMDP�DSOLFDGRV�UHFDUUHJDPHQWRV�
SDUD�LPSUHVVmR��$V�RSo}HV�GLVSRQtYHLV�VmR�GHVFULWDV�DEDL[R�±�
D�RSomR�HVFROKLGD�GHYH�VHU�LQLFLDOPHQWH�DWLYDGD�SHOR�
UHSUHVHQWDQWH�GH�VHUYLoRV�GD�;HUR[�

127$��$�VHQKD�SDGUmR�p���������D�TXDO�SRGHUi�VHU�XVDGD�
FDVR�RV�1,3V�DLQGD�QmR�WHQKDP�VLGR�DWULEXtGRV�

� 2�$XGLWURQ�,QWHUQR�p�XP�VLVWHPD�GH�FRQWDELOLGDGH�
HOHWU{QLFD�HPEXWLGR�TXH�SHUPLWH�TXH�R�XVR�VHMD�UDVWUHDGR�
QD�PHPyULD�GD�PiTXLQD�SRU�Q~PHUR�GH�FRQWD��4XDQGR�
DWLYDGR��R�XVXiULR�GLJLWD�XP�Q~PHUR�GH�FRQWD�DQWHV�GH�
XVDU�D�PiTXLQD��2�Q~PHUR�GH�LPSUHVV}HV�IHLWDV�XVDQGR�D�
&RQWD�p�UDVWUHDGR�SHORV�FRQWDGRUHV�LQWHUQRV��TXH�SRGHP�
VHU�YLVXDOL]DGRV�QD�WHOD�,QWHUIDFH�FRP�8VXiULR�SRU�XP�
XVXiULR�FRP�SULYLOpJLRV�GH�$GPLQLVWUDGRU�GR�$XGLWURQ�

� $�IXQomR�&RQWDELOLGDGH�%DVHDGD�HP�7UDEDOKRV�p�XP�
GLVSRVLWLYR�H[WHUQR��GLVSRQtYHO�VRPHQWH�QDV�PiTXLQDV�
FRQILJXUDGDV�HP�UHGH��(OD�XVD�XP�VHUYLGRU�GH�VLVWHPD�GH�
FRQWDELOLGDGH�H[WHUQD�SDUD�DUPD]HQDU�GDGRV�GH�FRQWDV�

� $�IXQomR�,QWHUIDFH�([WHUQD�SHUPLWH�XP�GLVSRVLWLYR�GH�
FRQWUROH�H[WHUQR��FRPR�XP�GLVSRVLWLYR�RSHUDGR�SRU�
PRHGDV��XP�UHFHSWRU�GH�QRWDV��XP�OHLWRU�GH�FDUW}HV�RX�XP�
VLVWHPD�GH�UDVWUHDPHQWR�FRQWURODGR�SRU�UHGH�

127$��6H�R�$XGLWURQ�,QWHUQR�IRU�XWLOL]DGR�FRP�XP�'LVSRVLWLYR�
GH�&RQWUROH�([WHUQR��R�GLVSRVLWLYR�WHUi�SULRULGDGH�VREUH�R�
$XGLWURQ�SDUD�R�VHUYLoR�HVSHFLILFDGR�

$V�'HILQLo}HV�GR�$XGLWURQ�VmR�XVDGDV��LQLFLDOPHQWH��SDUD�
FRQILJXUDU�DV�FRQWDV�GR�$XGLWURQ��IXQo}HV��OLPLWHV�GH�WUDEDOKRV�
H�SURFHGLPHQWRV�GH�FRQFOXVmR�GH�WUDEDOKRV�H��SHULRGLFDPHQWH��
SDUD�REWHU�DFHVVR�jV�LQIRUPDo}HV�GH�XVR�GH�FRQWDV�

$WDOKR

½6HOHFLRQH�>$FHVVR@�
�QR�3DLQHO�GH�

&RQWUROH�

½6HOHFLRQH�>�@�QR�SDLQHO�
GH�FRQWUROH�

½'LJLWH�R�1,3�GR�
$GPLQLVWUDGRU�GR�
$XGLWURQ�±�FRQVXOWH�D�
127$�

½6HOHFLRQH�>(QWUDU@�QD�
MDQHOD�SRS�XS�

½6HOHFLRQH�>'HILQLo}HV�
GR�$XGLWURQ@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



2�DFHVVR�jV�'HILQLo}HV�GR�$XGLWURQ�p�FRQWURODGR�SRU�XP�
1~PHUR�GH�,GHQWLILFDomR�3HVVRDO��1,3���H�p�OLPLWDGR�QR�
'&������������DRV�XVXiULRV�TXH�SRVVXDP�SULYLOpJLRV�GH�
$GPLQLVWUDGRU�GR�$XGLWURQ�H�QR�'&����DRV�XVXiULRV�TXH�
SRVVXDP�SULYLOpJLRV�GH�3URSULHWiULR�

3DUD�REWHU�LQIRUPDo}HV�DGLFLRQDLV�VREUH�SULYLOpJLRV��FRQVXOWH�
³'LUHLWRV�GH�$FHVVR´�QD�SiJLQD�������

$FHVVR�jV�&RQILJXUDo}HV�GR�$XGLWURQ

½ 6HOHFLRQH�>$FHVVR@� �
QR�3DLQHO�GH�&RQWUROH��

6HUi�H[LELGD�XPD�MDQHOD�SRS�XS�
QD�7HOD�GH�6HOHomR�SRU�7RTXH��

½ 6HOHFLRQH�>�@�QR�3DLQHO�GH�
&RQWUROH�H�XVH�R�WHFODGR�
QXPpULFR�SDUD�GLJLWDU�XP�1,3�
GH�$GPLQLVWUDGRU�GR�
$XGLWURQ�

½ 6HOHFLRQH�>(QWUDU@�QD�MDQHOD�
SRS�XS��

½ 6HOHFLRQH�>&RQILJXUDU�
$XGLWURQ@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$XGLWURQ�,QWHUQR

$V�GHILQLo}HV�GR�$XGLWURQ�,QWHUQR�FREUHP�RV�VHJXLQWHV�
WySLFRV��

�� &RQILJXUDU�$WLYDomR�GR�$XGLWURQ²SDUD�FRQILJXUDU�R�
$XGLWURQ�SDUD�XP�RX�PDLV�VHUYLoRV�

�� &RQILJXUDU�&RQWDV²SDUD�FRQILJXUDU�DV�FRQWDV�GR�
$XGLWURQ��H[FOXLU�FRQWDV�H�FRQILJXUDU�RV�OLPLWHV�GRV�
FRQWDGRUHV�SDUD�FDGD�FRQWD�

�� 1RUPDV�GH�/LPLWH�GH�7UDEDOKRV²SDUD�FRQILJXUDU�FRPR�D�
PiTXLQD�GHYHUi�VH�FRPSRUWDU�TXDQGR�XPD�FRQWD�DOFDQoDU�
VHX�OLPLWH�

�� 5HVXPR�GH�&RQWDV²FRQVXOWD�WRGDV�DV�FRQWDV�GR�
DXGLWURQ�

127$��$�VHQKD�SDGUmR�p���������D�TXDO�SRGHUi�VHU�XVDGD�
FDVR�RV�1,3V�DLQGD�QmR�WHQKDP�VLGR�DWULEXtGRV�

½ 6HOHFLRQH�D�RSomR�UHTXHULGD�

� 3DUD�$XGLWURQ�,QWHUQR��
FRQVXOWH�³$XGLWURQ�,QWHUQR´�
QD�SiJLQD�������

� 3DUD�'LVS��GH�&RQWUROH�
([WHUQR��FRQVXOWH�
³'LVSRVLWLYR�GH�,QWHUIDFH�
([WHUQD´�QD�SiJLQD�������

� 3DUD�&RQWDELOLGDGH�
([WHUQD��FRQVXOWH�
³&RQWDELOLGDGH�%DVHDGD�
HP�7UDEDOKRV��RSFLRQDO�´�
QD�SiJLQD�������

$WDOKR

½6HOHFLRQH�>$FHVVR@�
�QR�3DLQHO�GH�

&RQWUROH�

½6HOHFLRQH�R�ERWmR�>�@�
QR�3DLQHO�GH�&RQWUROH�

½'LJLWH�R�1,3�GR�
$GPLQLVWUDGRU�GR�
$XGLWURQ�±�FRQVXOWH�D�
127$�

½6HOHFLRQH�>&RQILJXUDU�
$XGLWURQ@�

½7RTXH�HP�>$XGLWURQ�
,QWHUQR@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



&RQILJXUDU�$WLYDomR�GR�$XGLWURQ

(VWD�FRQILJXUDomR�SHUPLWH�TXH�RV�VHUYLoRV�GR�$XGLWURQ�VHMDP�
DWLYDGRV�RX�GHVDWLYDGRV�FRQIRUPH�UHTXHULGR��8P�RX�PDLV�
VHUYLoRV�SRGHP�VHU�VHOHFLRQDGRV��

&ySLD DWLYD�GHVDWLYD�R�$XGLWURQ�SDUD�WUDEDOKRV�GH�&ySLD�

)D[ DWLYD�GHVDWLYD�R�$XGLWURQ�SDUD�WUDEDOKRV�GH�)D[�

127$��$V�RSo}HV�GLVSRQtYHLV�LUmR�GHSHQGHU�GD�FRQILJXUDomR�
GD�PiTXLQD�±�SRU�H[HPSOR��VH�D�PiTXLQD�QmR�WLYHU�R�UHFXUVR�
GH�)D[��D�RSomR�)D[�QmR�VHUi�H[LELGD�

½ $FHVVH�'HILQLo}HV�GR�
$XGLWURQ�

127$��$�WHOD�SRGHUi�H[LELU�
PDLV�RSo}HV��GHSHQGHQGR�GD�
FRQILJXUDomR�

½ 6HOHFLRQH�>$XGLWURQ�
,QWHUQR@��

½ 6HOHFLRQH�>&RQILJXUDU�
$WLYDomR�GR�$XGLWURQ@�

½ 6HOHFLRQH�RV�VHUYLoRV�D�
VHUHP�DWLYDGRV�RX�
GHVDWLYDGRV�SDUD�R�$XGLWURQ�
±�FRQVXOWH�DEDL[R�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RQILJXUDU�&RQWDV

(VWD�FRQILJXUDomR�p�XVDGD�SDUD�FULDU��H[FOXLU�RX�PRGLILFDU�DV�
FRQWDV��'HSHQGHQGR�GRV�UHTXLVLWRV�ORFDLV�SDUD�UDVWUHDU�R�XVR��
XP�Q~PHUR�GH�FRQWD�SRGH�VHU�DWULEXtGR�D�FDGD�GHSDUWDPHQWR�
RX�D�FDGD�LQGLYtGXR��8P�Pi[LPR�GH�������FRQWDV�SRGH�VHU�
SURJUDPDGR�QD�PiTXLQD��2V�Q~PHURV�GH�FRQWD�SRGHP�FRQWHU�
HQWUH���H����GtJLWRV�

$GLFLRQDU�0RGLILFDU�&RQWDV

½ 6HOHFLRQH�>$XGLWURQ�
,QWHUQR@��

½ 6HOHFLRQH�>&RQILJXUDU�
&RQWDV@�

½ )DoD�DV�VHOHo}HV�FRQIRUPH�
UHTXHULGR�±�FRQVXOWH�DEDL[R�D�
GHVFULomR�GH�FDGD�XPD�

½ 6HOHFLRQH�>6DOYDU@�

�3DUD�DGLFLRQDU�XPD�FRQWD�

½ 6HOHFLRQH�>$GLFLRQDU�
&RQWD@�

½ 'LJLWH�R�Q~PHUR�GD�FRQWD�
�HQWUH���H����GtJLWRV��XVDQGR�
R�WHFODGR�GD�WHOD�

½ 6HOHFLRQH�>6DOYDU@�

3DUD�PRGLILFDU�XPD�FRQWD�

½ 6HOHFLRQH�R�Q~PHUR�GD�FRQWD�
H�D�VHJXLU�>0RGLILFDU�&RQWD@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



7RGRV�RV�/LPLWHV�,JXDLV XVH�R�WHFODGR�SRS�XS�SDUD�GLJLWDU�XP�OLPLWH�HP�XQLGDGHV�GH�
�����SDUD�UHVWULQJLU�R�Q~PHUR�GH�LPSUHVV}HV�TXH�SRGHP�VHU�
DWULEXtGDV�D�HVWD�FRQWD�SDUD�WRGRV�RV�VHUYLoRV�VHOHFLRQDGRV�

$OWHUDU�/LPLWH XVH�R�WHFODGR�SRS�XS�SDUD�GLJLWDU�XP�OLPLWH�HP�XQLGDGHV�GH�
�����SDUD�UHVWULQJLU�R�Q~PHUR�GH�LPSUHVV}HV�TXH�SRGHP�VHU�
DWULEXtGDV�D�HVWD�FRQWD�SDUD�FDGD�VHUYLoR�VHOHFLRQDGR�

6HP�/LPLWH VHOHFLRQH�HVWH�ERWmR�SDUD�DWULEXLU�QHQKXPD�UHVWULomR�DR�
Q~PHUR�GH�LPSUHVV}HV�SDUD�HVWD�FRQWD��SDUD�FDGD�VHUYLoR�
VHOHFLRQDGR�

1mR�3HUPLWLGR VHUi�H[LELGR�R�YDORU����1HQKXPD�LPSUHVVmR�SRGH�VHU�
GHWHUPLQDGD�SDUD�HVWD�FRQWD��SDUD�R�VHUYLoR�VHOHFLRQDGR�

',&$��2V�XVXiULRV�SRGHP�YHULILFDU�R�VWDWXV�GDV�VXDV�FRQWDV�
VHOHFLRQDQGR�6WDWXV�GD�0iTXLQD�QR�3DLQHO�GH�&RQWUROH��2�
$XGLWURQ�HVWi�QD�JXLD�5HODWyULRV�H�&RQWDGRUHV�

½ 6HOHFLRQH�RV�VHUYLoRV�H�
OLPLWHV�GH�FySLDV�SDUD�D�
FRQWD�VHOHFLRQDGD�

½ 6HOHFLRQH�>6DOYDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$SDJDU�FRQWD

=HUDU�7RGRV�RV�&RQWDGRUHV

½ 6HOHFLRQH�R�Q~PHUR�GD�FRQWD�
D�VHU�H[FOXtGD�

½ 6HOHFLRQH�>$SDJDU�&RQWD@�

½ 6HOHFLRQH�>&RQILUPDU@�

½ 6HOHFLRQH�>)HFKDU@�

½ 3DUD�]HUDU�RV�FRQWDGRUHV�
SDUD�72'$6�$6�&217$6��
VHOHFLRQH�>=HUDU�7RGRV�RV�
&RQWDGRUHV@�QD�SDUWH�
VXSHULRU�GD�WHOD�

½ 6HOHFLRQH�>&RQILUPDU@�

½ 6HOHFLRQH�>)HFKDU@�SDUD�
FRQWLQXDU�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



5HLQLFLDU�7RGRV�RV�/LPLWHV

$SDJDU�7RGDV�DV�&RQWDV

1RUPDV�GH�/LPLWH�GH�7UDEDOKRV

(VWD�IXQomR�FRQILJXUD�R�FRPSRUWDPHQWR�GD�PiTXLQD�TXDQGR�R�
OLPLWH�GD�FRQWD�GR�XVXiULR�WLYHU�VLGR�DOFDQoDGR��4XDQGR�R�OLPLWH�
IRU�DOFDQoDGR��D�PiTXLQD�LUi�SDUDU�R�WUDEDOKR�DWXDO�
LPHGLDWDPHQWH�RX�GHL[DU�TXH�HOH�WHUPLQH�H�XOWUDSDVVH�R�OLPLWH�

½ 6HOHFLRQH�>$XGLWURQ�,QWHUQR@��

½ 3DUD�]HUDU�RV�OLPLWHV�SDUD�
72'$6�$6�&217$6��
VHOHFLRQH�>5HLQLFLDU�7RGRV�
RV�/LPLWHV@�

½ 6HOHFLRQH�>&RQILUPDU@�

½ 6HOHFLRQH�>)HFKDU@�

½ 3DUD�H[FOXLU�72'$6�$6�
&217$6��VHOHFLRQH�>$SDJDU�
7RGDV�DV�&RQWDV@�

½ 6HOHFLRQH�>&RQILUPDU@�

½ 6HOHFLRQH�>)HFKDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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7HUPLQDU�,PHGLDWDPHQWH D�PiTXLQD�LUi�SDUDU�R�WUDEDOKR�ORJR�TXH�R�OLPLWH�GD�FRQWD�WHQKD�
VLGR�DOFDQoDGR��3DUD�D�IXQomR�&ySLD��TXDLVTXHU�SiJLQDV�Mi�
HQYLDGDV�SDUD�LPSUHVVmR�SRGHUmR�VHU�LPSUHVVDV��3RUWDQWR��R�
OLPLWH�GD�FRQWD�SRGHUi�VHU�H[FHGLGR��2�Q~PHUR�Pi[LPR�GH�
SiJLQDV�SHUPLWLGDV�GHSRLV�TXH�R�OLPLWH�WLYHU�VLGR�DOFDQoDGR�
VmR�WUrV�SiJLQDV��3DUD�WUDEDOKRV�GH�)D[��QHQKXPD�SiJLQD�
DGLFLRQDO�p�SHUPLWLGD�DOpP�GR�OLPLWH�GD�FRQWD�

7HUPLQDU�QR�/LPLWH�GR
7UDEDOKR

D�PiTXLQD�SHUPLWH�TXH�R�WUDEDOKR�DWXDO�VHMD�FRQFOXtGR��
1HQKXP�WUDEDOKR�DGLFLRQDO�VHUi�SHUPLWLGR�DWp�TXH�R�OLPLWH�VHMD�
DXPHQWDGR�RX�R�FRQWDGRU�UHLQLFLDGR��

5HVXPR�GD�&RQWD�

(VWD�IXQomR�IRUQHFH�DFHVVR�D�WRGDV�DV�FRQWDV�GR�$XGLWURQ�H�
DRV�FRQWDGRUHV�D�HODV�DVVRFLDGRV��(OD�SHUPLWH�WDPEpP�OLPSDU�
XP�FRQWDGRU�LQGLYLGXDO�RX�RV�FRQWDGRUHV�GH�WRGDV�DV�FRQWDV�H�
ID]HU�R�GRZQORDG�GDV�LQIRUPDo}HV�GDV�FRQWDV�HP�XP�3&�RX�
LPSUHVVRUD�

½ 6HOHFLRQH�>1RUPDV�GH�
/LPLWH�GH�7UDEDOKRV@�

½ 6HOHFLRQH�D�RSomR�SUHIHULGD���
FRQVXOWH�DEDL[R�D�GHVFULomR�
GH�FDGD�XPD�

½ 6HOHFLRQH�>6DOYDU@�

½ 6HOHFLRQH�>5HVXPR�GD�
&RQWD@�

½ )DoD�DV�DOWHUDo}HV�H�
DOWHUDo}HV�FRQIRUPH�
UHTXHULGR��&RQVXOWH�D�SiJLQD�
D�VHJXLU�SDUD�REWHU�GHWDOKHV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



/LVWD�GH�5RODJHP XVH�RV�ERW}HV�GH�URODJHP�SDUD�DFHVVDU�FDGD�FRQWD��SDUD�
FRQVXOWDU�RV�FRQWDGRUHV�D�HODV�DVVRFLDGRV��$�OLVWD�GH�URODJHP�
H[LEH�WRGDV�DV�FRQWDV�HP�RUGHP�QXPpULFD��FRP�R�PHQRU�
Q~PHUR�GH�FRQWD�DSDUHFHQGR�QR�LQtFLR�GD�OLVWD��

/RFDOL]DU SDUD�DFHVVDU�XPD�FRQWD�HP�SDUWLFXODU��VHOHFLRQH�>/RFDOL]DU@��
GLJLWH�R�Q~PHUR�GD�FRQWD�H�VHOHFLRQH�>6DOYDU@�

9LVRUHV�&RQWDGRUHV�H�/LPLWHV IRUQHFH�R�OLPLWH�H�R�YDORU�DWXDO�GRV�FRQWDGRUHV�SDUD�FDGD�
VHUYLoR�DVVRFLDGR�j�FRQWD�VHOHFLRQDGD�

=HUDU�&RQWDGRUHV VHOHFLRQH�HVWH�ERWmR�GD�EDUUD�GH�IHUUDPHQWDV�SDUD�]HUDU�RV�
FRQWDGRUHV�SDUD�D�FRQWD�VHOHFLRQDGD��6HOHFLRQH�>&RQILUPDU@�
QD�MDQHOD�SRS�XS�H�>)HFKDU@�SDUD�FRQWLQXDU�

=HUDU�7RGRV�RV�&RQWDGRUHV VHOHFLRQH�HVWH�ERWmR�SDUD�]HUDU�WRGRV�RV�FRQWDGRUHV�SDUD�
72'$6�$6�&217$6��6HOHFLRQH�>&RQILUPDU@�QD�MDQHOD�SRS�
XS�H�>)HFKDU@�SDUD�FRQWLQXDU�

�'RZQORDG�GH�7RGDV�DV
&RQWDV

VHOHFLRQH�HVWH�ERWmR�SDUD�ID]HU�R�GRZQORDG�GDV�LQIRUPDo}HV�
GR�$XGLWURQ�HP�XP�3&��(QWUHWDQWR��R�SURFHVVR�GH�GRZQORDG�
UHTXHU�XP�KDUGZDUH�H[WHUQR�DGLFLRQDO�SDUD�RSHUDU��(QWUH�HP�
FRQWDWR�FRP�R�UHSUHVHQWDQWH�GD�;HUR[�SDUD�REWHU�PDLV�
LQIRUPDo}HV�

½ 3DUD�ID]HU�R�GRZQORDG�GDV�
LQIRUPDo}HV�GDV�FRQWDV��
VHOHFLRQH�>'RZQORDG�GH�
&RQWDV@��$SDUHFHUi�XPD�
PHQVDJHP�FRQILUPDQGR�TXH�
R�GRZQORDG�HVWi�HP�
SURJUHVVR�

½ $R�WHUPLQDU��VHUi�H[LELGD�
XPD�PHQVDJHP�GH�
FRQILUPDomR�

½ 6HOHFLRQH�>)HFKDU@�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RQWDELOLGDGH�%DVHDGD�HP�7UDEDOKRV��RSFLRQDO�

&RQWDELOLGDGH�%DVHDGD�HP�7UDEDOKRV�p�XP�VLVWHPD�GH�
FRQWDELOLGDGH�H[WHUQD�RSFLRQDO��LQVWDODGR�SRU�PHLR�GH�XP�GLVFR�
IOH[tYHO�H�FRQILJXUDGR�SHOR�$GPLQLVWUDGRV�GR�6LVWHPD��3RGH�
VHU�XVDGR�SDUD�WUDEDOKRV�GH�&ySLD��)D[�HPEXWLGR��/$1�)D[��(�
PDLO��,PSUHVVmR�H�'LJLWDOL]DomR��

127$��2�FRQMXQWR�GH�GDGRV�FROHFLRQDGR�SDUD�D�FRQWDELOLGDGH�
YDULDUi�SDUD�FDGD�WLSR�GH�WUDEDOKR�QR�VLVWHPD�

2�'RFXPHQW�&HQWUH�GHYH�HVWDU�FRQHFWDGR�j�UHGH�SDUD�TXH�
HVWD�IXQomR�RSHUH��YLVWR�TXH�D�UHGH�p�XVDGD�SDUD�FRPXQLFDU�RV�
GDGRV�GH�UHJLVWUR�GH�WUDEDOKRV�D�XP�6LVWHPD�GH�&RQWDELOLGDGH�
([WHUQD��($6���4XDQGR�D�LQVWDODomR�HVWLYHU�FRQFOXtGD��R�
HQGHUHoR�,3�GD�PiTXLQD�VHUi�GDGR�DR�($6��$�VHJXLU��RV�GDGRV�
VHUmR�FROHWDGRV�SHOR�6HUYLGRU�GR�($6�HP�LQWHUYDORV�UHJXODUHV��

2�($6�GHYH�WHU�DFHVVR�j�,QWHUQHW��2�VLVWHPD�GH�&RQWDELOLGDGH�
([WHUQD�XVD�R�(QGHUHoR�GD�,QWHUQHW��SRU�H[HPSOR��R�HQGHUHoR�
,3��SDUD�REWHU�DFHVVR�DR�'RFXPHQW�&HQWUH��

4XDQGR�XP�WUDEDOKR�IRU�HQYLDGR�SDUD�D�PiTXLQD��RV�XVXiULRV�
VHUmR�LQVWUXtGRV�D�GLJLWDU�XPD�,'�GH�8VXiULR�H�XPD�,'�GH�
&RQWD��8P�VHUYLGRU�UHPRWR�IRUQHFHUi�XP�FRQMXQWR�GH�Q~PHURV�
YiOLGRV�GH�XVXiULR�H�GH�FRQWD�DR�VLVWHPD��H�D�PiTXLQD�LUi�
YDOLGDU�HVVHV�GDGRV�DQWHV�GH�SHUPLWLU�TXH�R�WUDEDOKR�VHMD�
LQLFLDGR�

2V�WUDEDOKRV�WDPEpP�SRGHP�VHU�HQYLDGRV�DR�'RFXPHQW�
&HQWUH�XVDQGR�R�GULYHU�GR�&HQWUH:DUH��&RQVXOWH�D�
'RFXPHQWDomR�GR�&OLHQWH�GR�&HQWUH:DUH�SDUD�REWHU�PDLV�
LQIRUPDo}HV�

127$��$�VHQKD�SDGUmR�p���������D�TXDO�SRGHUi�VHU�XVDGD�
FDVR�RV�1,3V�DLQGD�QmR�WHQKDP�VLGR�DWULEXtGRV�

3DUD�DWLYDU�D�&RQWDELOLGDGH�%DVHDGD�HP�7UDEDOKRV��GHYH�VHU�
DGTXLULGR�XP�GLVFR�IOH[tYHO�GD�;HUR[��2�GLVFR�IOH[tYHO�p�XVDGR�
SDUD�LQVWDODU�R�VRIWZDUH��

127$��(VWD�IXQomR�QmR�SRGHUi�VHU�XVDGD�VH�R�$XGLWURQ�
,QWHUQR�RX�R�$XGLWURQ�([WHUQR�HVWLYHU�HP�XVR�

$WDOKR

½6HOHFLRQH�>$FHVVR@�
QR�3DLQHO�GH�

&RQWUROH�

½6HOHFLRQH�R�ERWmR�>�@�
QR�3DLQHO�GH�&RQWUROH�

½'LJLWH�R�1,3�GR�
$GPLQLVWUDGRU�GR�
$XGLWURQ�±�FRQVXOWH�D�
127$�

½6HOHFLRQH�>&RQILJXUDU�
$XGLWURQ@�

½6HOHFLRQH�
>&RQWDELOLGDGH�
([WHUQD@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



'HSRLV�TXH�R�GLVFR�IOH[tYHO�WLYHU�VLGR�LQVWDODGR��D�&RQWDELOLGDGH�
%DVHDGD�HP�7UDEDOKRV�SRGHUi�VHU�DWLYDGD�GD�VHJXLQWH�IRUPD�

�� $WLYH�R�VRIWZDUH�XVDQGR�R�GLVFR�IOH[tYHO�

�� &RQILJXUH�R�6LVWHPD�GH�&RQWDELOLGDGH�([WHUQD�FRP�
¶2IILFH7UDF�6\VWHP��¶�

�� 1D�PiTXLQD��DWLYH�D�&RQWDELOLGDGH�%DVHDGD�HP�
7UDEDOKRV�

$WLYDU�'HVDWLYDU DWLYD�GHVDWLYD�D�&RQWDELOLGDGH�%DVHDGD�HP�7UDEDOKRV�

([LELU�,'�GH�8VXiULR H[LEH�D�,'�GR�XVXiULR��3RGH�VHU�FRQILJXUDGR�FRPR�7H[WR�
([SRVWR�RX�3URWHJLGR��6H�>3URWHJLGR@�IRU�VHOHFLRQDGR��RV�
FDUDFWHUHV�GLJLWDGRV�VHUmR�H[LELGRV�FRPR���

([LELU�,'�GD�&RQWD H[LEH�D�,'�GD�FRQWD��3RGH�VHU�FRQILJXUDGR�FRPR�7H[WR�([SRVWR�
RX�3URWHJLGR��6H�>3URWHJLGR@�IRU�VHOHFLRQDGR��RV�FDUDFWHUHV�
GLJLWDGRV�VHUmR�H[LELGRV�FRPR���

,'�GH�8VXiULR�3DGUmR XVDGD�SHOR�$GPLQLVWUDGRU�GR�6LVWHPD�SDUD�GLJLWDU�XP�Q~PHUR�
GH�XVXiULR�SDGUmR��TXH�SRGHUi�VHU�XVDGR�SHORV�XVXiULRV��2V�
XVXiULRV�SRGHP�DLQGD�HGLWDU�D�,'�QRUPDOPHQWH��PDV�GHYHP�
H[FOXLU�D�HQWUDGD�DQWHV�GH�GLJLWDU�RXWUR�Q~PHUR�

,'�GH�&RQWD�3DGUmR XVDGD�SHOR�$GPLQLVWUDGRU�GR�6LVWHPD�SDUD�GLJLWDU�XP�Q~PHUR�
GH�FRQWD�SDGUmR��TXH�SRGHUi�VHU�XVDGR�SHORV�XVXiULRV��2V�
XVXiULRV�SRGHP�DLQGD�HGLWDU�D�,'�QRUPDOPHQWH��PDV�GHYHP�
H[FOXLU�D�HQWUDGD�DQWHV�GH�GLJLWDU�RXWUR�Q~PHUR�

½ $FHVVH�'HILQLo}HV�GR�
$XGLWURQ�

½ �6HOHFLRQH�>&RQWDELOLGDGH�
([WHUQD@��)DoD�DV�VHOHo}HV�
FRQIRUPH�UHTXHULGR�±�VHJXH�
VH�XPD�GHVFULomR�GH�FDGD�
XPD�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
$omR�TXDQGR�HVWLYHU�FKHLD FRQILJXUD�D�PiTXLQD�SDUD�'HVDWLYDU�&RQWDELOLGDGH�RX�'HFODUDU�

)DOKD�TXDQGR�XPD�FRQWD�HVWLYHU�FKHLD��1RUPDOPHQWH��LVVR�
RFRUUHUi�TXDQGR�D�PiTXLQD�WLYHU�UHJLVWUDGR�������WUDEDOKRV�H�
QmR�WLYHU�VLGR�EXVFDGD�SHOR�VHUYLGRU�GR�($6�SDUD�HQYLDU�R�
5HJLVWUR�GH�7UDEDOKRV�

127$��,QWHUURPSHU�7UDEDOKR�ILFDUi�GLVSRQtYHO�TXDQGR�HVWD�
IXQomR�IRU�DWLYDGD�

'LVSRVLWLYR�GH�,QWHUIDFH�([WHUQD�

8P�'LVSRVLWLYR�GH�,QWHUIDFH�([WHUQD�SRGH�VHU�XP�GLVSRVLWLYR�
RSHUDGR�SRU�PRHGDV��XP�UHFHSWRU�GH�QRWDV��XP�OHLWRU�GH�
FDUW}HV�RX�XP�VLVWHPD�GH�UDVWUHDPHQWR�FRQWURODGR�SRU�UHGH��
LQVWDODGR�QR�VLVWHPD��2�GLVSRVLWLYR�GHYH�VHU�DWLYDGR�
LQLFLDOPHQWH�SHOR�UHSUHVHQWDQWH�GD�;HUR[�

(VWH�GLVSRVLWLYR�FRQWUROD�VRPHQWH�RV�VHUYLoRV�GH�LPSUHVVmR�GD�
&RSLDGRUD��

½ $FHVVH�'HILQLo}HV�GR�$XGLWURQ��&RQVXOWH�³$FHVVR�jV�
&RQILJXUDo}HV�GR�$XGLWURQ´�QD�SiJLQD�������SDUD�REWHU�
PDLV�LQIRUPDo}HV�

½ 6HOHFLRQH�>'LVSRVLWLYR�GH�&RQWUROH�([WHUQR@�)DoD�DV�
VHOHo}HV�FRQIRUPH�UHTXHULGR�±�VHJXH�VH�XPD�GHVFULomR�GH�
FDGD�XPD�

127$��$�VHQKD�SDGUmR�p���������D�TXDO�SRGHUi�VHU�XVDGD�
FDVR�RV�1,3V�DLQGD�QmR�WHQKDP�VLGR�DWULEXtGRV�

$WDOKR

½6HOHFLRQH�>$FHVVR@�
QR�3DLQHO�GH�

&RQWUROH�

½6HOHFLRQH�R�ERWmR�>�@�
QR�3DLQHO�GH�&RQWUROH�

½'LJLWH�R�1,3�GR�
$GPLQLVWUDGRU�GR�
$XGLWURQ�±�FRQVXOWH�D�
127$�

½6HOHFLRQH�>'HILQLo}HV�
GR�$XGLWURQ@�

½6HOHFLRQH�>'LVSRVLWLYR�
GH�&RQWUROH�([WHUQR@�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



'HVDWLYDGR SDUD�HVSHFLILFDU�TXH�XP�'LVSRVLWLYR�GH�,QWHUIDFH�([WHUQD�QmR�
HVWi�FRQHFWDGR�

&RQWUROH�SRU�3iJLQD SDUD�FRQILJXUDU�R�GLVSRVLWLYR�SDUD�UDVWUHDU�FDGD�SiJLQD�HP�
FDGD�WUDEDOKR�VHSDUDGDPHQWH��3RU�H[HPSOR��SDUD�XP�
GLVSRVLWLYR�RSHUDGR�SRU�PRHGDV��FRQILJXUH�R�$XGLWURQ�([WHUQR�
SDUD�&RQWUROH�SRU�3iJLQD��&DVR�FRQWUiULR��VHUmR�LPSUHVVDV�
RXWUDV�SiJLQDV�DOpP�GD�DWXDO��DSHVDU�GH�VRPHQWH�XPD�PRHGD�
WHU�VLGR�LQVHULGD�

0RQLWRUDU�VHP�OLPLWHV SDUD�FRQILJXUDU�R�GLVSRVLWLYR�SDUD�UDVWUHDU�R�XVR�GD�PiTXLQD��
SRUpP��VHP�OLPLWDU�RV�XVXiULRV�D�XP�Q~PHUR�GH�FySLDV�RX�
LPSUHVV}HV�

0RQLWRUDU�FRP�OLPLWHV SDUD�FRQILJXUDU�R�GLVSRVLWLYR�SDUD�UDVWUHDU�R�XVR�GD�PiTXLQD�H�
OLPLWDU�RV�XVXiULRV�D�XP�Q~PHUR�GH�FySLDV�RX�LPSUHVV}HV�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������



&
RQ

ILJ
XU
Do

}H
V
'LUHLWRV�GH�$FHVVR

1~PHURV�GH�,GHQWLILFDomR�3HVVRDO��1,3V��H�SULYLOpJLRV�VmR�
DWULEXtGRV�DRV�XVXiULRV�TXH�SUHFLVDP�DFHVVDU�DV�)HUUDPHQWDV�
GH�&RQILJXUDomR��$Wp�����1,3V��FDGD�XP�GH���D����GtJLWRV��
SRGHP�VHU�DWULEXtGRV��+i�GLIHUHQWHV�QtYHLV�GH�SULYLOpJLRV��
GHSHQGHQGR�GD�FRQILJXUDomR�GD�PiTXLQD��

� 2SHUDGRU

� $GPLQLVWUDGRU�GR�6LVWHPD
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SDGUmR�GHYH�VHU�DOWHUDGD��(QWUH�HP�FRQWDWR�FRP�R�
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RX�7&3�,3�
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'&������������SDUD�REWHU�LQIRUPDo}HV�DGLFLRQDLV�

&RQMXQWR�GH�0RGHORV�GH�7UDEDOKR
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$WXDOL]DU�7RGRV�RV�0RGHORV

$SOLTXH�WRGDV�DV�DOWHUDo}HV�DRV�PRGHORV�

)ROKD�GH�&RQILUPDomR

$�IROKD�GH�FRQILUPDomR�LPSULPH�XP�UHVXPR�GRV�GHWDOKHV�
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'LJLWDOL]DomR�HP�UHGH�

5HSRVLWyULR�3~EOLFR��������

$Wp�FLQFR�UHSRVLWyULRV�S~EOLFRV�SRGHP�VHU�FRQILJXUDGRV��6mR�R�
5HSRVLWyULR�3DGUmR�H�RV�5HSRVLWyULRV���������H����(VVHV�
UHSRVLWyULRV�S~EOLFRV�SRGHUmR�VHU�VHOHFLRQDGRV�TXDQGR�XP�
PRGHOR�GH�GLJLWDOL]DomR�IRU�FULDGR��2�PRGHOR�GH�GLJLWDOL]DomR�
SDUD�XP�UHSRVLWyULR�S~EOLFR�LQFOXL�R�QRPH�H�D�VHQKD�UHTXHULGRV�
SDUD�R�DFHVVR�DR�UHSRVLWyULR�
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3DUD�REWHU�SURGXWRV�GH�FRQVXPR��HQWUH�HP�FRQWDWR�FRP�D�ILOLDO�
;HUR[�PDLV�SUy[LPD��LQIRUPDQGR�R�QRPH�GD�HPSUHVD��R�
Q~PHUR�GR�SURGXWR�H�VHX�Q~PHUR�GH�VpULH�

8VH�R�HVSDoR�DEDL[R�SDUD�DQRWDU�R�Q~PHUR�GH�WHOHIRQH�

1~PHUR�GH�7HOHIRQH�GD�)LOLDO�;HUR[�

���������������������������������������������������������������������
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RPR�/LPSDU�R�'&�����������

$�PDQXWHQomR�DGHTXDGD�p�LPSRUWDQWH�SDUD�D�RSHUDomR�
HVWiYHO�GH�TXDOTXHU�HTXLSDPHQWR��

&8,'$'2��$R�OLPSDU�R�'&�������������QmR�XVH�VROYHQWHV�
RUJkQLFRV�RX�TXtPLFRV�IRUWHV��QHP�OLPSDGRUHV�HP�
DHURVVRO��1mR�GHUUDPH�OtTXLGRV�GLUHWDPHQWH�VREUH�
QHQKXPD�iUHD��(YLWH�SURGXWRV�GH�FRQVXPR�TXH�QmR�
HVWHMDP�HVSHFLILFDPHQWH�OLVWDGRV�FRPR�DSURYDGRV�QHVWD�
GRFXPHQWDomR��(OHV�SRGHULDP�FDXVDU�PDX�GHVHPSHQKR�
H�FULDU�XPD�FRQGLomR�SHULJRVD��8VH�RV�SURGXWRV�GH�
FRQVXPR�H�PDWHULDLV�GH�OLPSH]D�VRPHQWH�FRQIRUPH�
LQVWUXtGR�QHVWD�GRFXPHQWDomR��0DQWHQKD�WRGRV�RV�
PDWHULDLV�GH�OLPSH]D�IRUD�GR�DOFDQFH�GH�FULDQoDV�

$9,62��1mR�UHPRYD�DV�WDPSDV�RX�SURWHo}HV�TXH�
HVWLYHUHP�SUHVDV�FRP�SDUDIXVRV��9RFr�QmR�SRGH�ID]HU�D�
PDQXWHQomR�GH�QHQKXPD�SDUWH�TXH�VH�HQFRQWUD�DWUiV�
GHVVDV�WDPSDV�H�SURWHo}HV��1mR�WHQWH�QHQKXP�
SURFHGLPHQWR�GH�PDQXWHQomR�TXH�QmR�HVWHMD�
HVSHFLILFDPHQWH�GHVFULWR�QD�GRFXPHQWDomR�IRUQHFLGD�
FRP�R�'&������������

2�9LGUR�GH�2ULJLQDLV�H�R�9LGUR�GH�7UDQVSRUWH�GH�9HORFLGDGH�
&RQVWDQWH

3DUD�DVVHJXUDU�XPD�TXDOLGDGH�GH�LPSUHVVmR�RWLPL]DGD�R�
WHPSR�WRGR��OLPSH�R�YLGUR�GH�RULJLQDLV�H�R�YLGUR�GH�WUDQVSRUWH�
GH�YHORFLGDGH�FRQVWDQWH�PHQVDOPHQWH�RX��VH�QHFHVViULR��PDLV�
IUHT�HQWHPHQWH��,VVR�DMXGDUi�D�HYLWDU�D�VDtGD�FRP�OLVWUDV��
PDQFKDV�H�RXWUDV�PDUFDV��TXH�VmR�WUDQVIHULGDV�GD�iUHD�GR�
YLGUR�DR�GLJLWDOL]DU�GRFXPHQWRV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



2�3DLQHO�GH�&RQWUROH�H�D�7HOD�GH�6HOHomR�SRU�7RTXH

$�OLPSH]D�UHJXODU�PDQWpP�D�WHOD�GH�VHOHomR�SRU�WRTXH�H�R�
3DLQHO�GH�&RQWUROH�OLYUHV�GH�Sy�H�VXMHLUD��3DUD�UHPRYHU�
PDQFKDV�H�PDUFDV�GH�GHGRV��OLPSH�R�SDLQHO�GH�FRQWUROH�H�D�
WHOD�GH�VHOHomR�SRU�WRTXH�FRP�XP�SDQR�PDFLR�H�VHP�ILDSRV��
OLJHLUDPHQWH�XPHGHFLGR�FRP�iJXD�

2�$OLPHQWDGRU�GH�2ULJLQDLV�H�DV�%DQGHMDV�GH�6DtGD

8VH�XP�SDQR�XPHGHFLGR�FRP�iJXD�SDUD�OLPSDU�R�$OLPHQWDGRU�
GH�2ULJLQDLV��DV�EDQGHMDV�GH�VDtGD��DV�EDQGHMDV�GH�SDSHO�H�DV�
iUHDV�H[WHUQDV�GR�'&������������

½ 3DUD�OLPSDU�DV�iUHDV�GR�
YLGUR��XVH�XP�SDQR�VHP�
ILDSRV��OLJHLUDPHQWH�
XPHGHFLGR�FRP�iJXD�RX�FRP�
R�/LPSDGRU�GH�/HQWHV�H�
(VSHOKRV�;HUR[�

½ /LPSH�DV�JXLDV�EUDQFDV��
ORFDOL]DGDV�QD�ODWHUDO�LQIHULRU�
GD�7DPSD�GH�2ULJLQDLV�H�QR�
$OLPHQWDGRU�GH�2ULJLQDLV��
SDUD�UHPRYHU�PDQFKDV�GH�
WRQHU�H�RXWUDV�PDUFDV�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RPR�VXEVWLWXLU�R�&DUWXFKR�GH�&ySLD�,PSUHVVmR

2�&DUWXFKR�GH�&ySLD�,PSUHVVmR�p�XPD�XQLGDGH�VXEVWLWXtYHO�
SHOR�FOLHQWH��(VVD�PRQWDJHP�FRQWpP�R�WRQHU�SDUD�R�'&����
���������

$SyV�DSUR[LPDGDPHQWH��������FySLDV�LPSUHVV}HV��D�WHOD�GH�
VHOHomR�SRU�WRTXH�H[LELUi�XPD�PHQVDJHP�LQIRUPDQGR�TXH�
HVWi�QD�KRUD�GH�HQFRPHQGDU�XP�QRYR�FDUWXFKR��4XDQGR�HVVD�
PHQVDJHP�DSDUHFHU��FHUWLILTXH�VH�GH�TXH�VHMD�HQFRPHQGDGR�
XP�QRYR�FDUWXFKR��1mR�VXEVWLWXD�R�FDUWXFKR�QHVVH�PRPHQWR��
DJXDUGH�DWp�TXH�DSDUHoD�D�PHQVDJHP�SDUD�D�VXEVWLWXLomR�GR�
FDUWXFKR�

&8,'$'2��$R�HQFRPHQGDU�XP�QRYR�&DUWXFKR�GH�&ySLD�
,PSUHVVmR��FHUWLILTXH�VH�GH�TXH�R�FDUWXFKR�FRUUHWR�VHMD�
HQFRPHQGDGR�SDUD�R�'RFXPHQW�&HQWUH��HVSHFLILFDQGR�
TXH�PRGHOR�GR�'RFXPHQW�&HQWUH�YRFr�SRVVXL��3DUD�
DVVLVWrQFLD��R�Q~PHUR�GR�SURGXWR�VHUi�H[LELGR�QD�FDL[D�
GR�FDUWXFKR��

$9,62��1mR�DJLWH�XP�FDUWXFKR�YD]LR��QHP�VHJXUH�R�SHUWR�
GH�YRFr��$OJXP�UHVtGXR�GH�WRQHU�SRGHULD�VHU�HQWRUQDGR�
DFLGHQWDOPHQWH��1mR�DJLWH�R�&DUWXFKR�GH�&ySLD�
,PSUHVVmR�YD]LR�H�GHYROYD�R�SDUD�D�PiTXLQD�SDUD�
HVWHQGHU�VHX�XVR�

&RPR�UHPRYHU�R�&DUWXFKR�GH�&ySLD�,PSUHVVmR�DQWLJR

127$��6H�R�'&������������QmR�LQFOXLU�R�0yGXOR�GH�
$FDEDPHQWR�H�RX�$OLPHQWDGRU�GH�$OWD�&DSDFLGDGH��LJQRUH�R�
SULPHLUR�SDVVR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



½ $IDVWH�GD�PiTXLQD�R�
$OLPHQWDGRU�GH�$OWD�
&DSDFLGDGH�H�RX�R�0yGXOR�
GH�$FDEDPHQWR�

½ 3DUD�DEULU�D�SRUWD�GR�0yGXOR�
'XSOH[��OLEHUH�D�DODYDQFD�
ORFDOL]DGD�QD�IUHQWH�GR�
PHVPR��RSFLRQDO�QR�'&������

127$��2�0yGXOR�'XSOH[�QmR�
HVWDUi�GLVSRQtYHO�QD�
FRQILJXUDomR�GH�JDELQHWH�GR�
'&����
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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½ 6ROWH�D�DODYDQFD�SDUD�DEULU�D�
3RUWD�6XSHULRU�(VTXHUGD�

½ $EUD�D�7DPSD�'LDQWHLUD�
(VTXHUGD�HP�VXD�GLUHomR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



&8,'$'2��6HJXUH�R�&DUWXFKR�GH�&ySLD�,PSUHVVmR�YD]LR�
ORQJH�GH�YRFr�SDUD�HYLWDU�TXH�DOJXP�UHVtGXR�GH�WRQHU�VHMD�
HQWRUQDGR�

½ 6HJXUDQGR�D�DODYDQFD�
FRORULGD��FRQIRUPH�
GHPRQVWUDGR��GHVOL]H�R�
FDUWXFKR�SDUD�IRUD�DWp�TXH�
YRFr�SRVVD�VHJXUDU�D�DOoD�
HP�FLPD�GR�PHVPR�

½ 8VDQGR�D�DOoD��OHYDQWH�R�
FDUWXFKR�H�UHWLUH�R�GD�
PiTXLQD�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&RPR�UHFLFODU�R�&DUWXFKR�GH�&ySLD�,PSUHVVmR

2�&DUWXFKR�GH�&ySLD�,PSUHVVmR�IRL�SURMHWDGR�SDUD�VHU�
UHIDEULFDGR��(QWUHWDQWR��QmR�p�UHFRPHQGiYHO�WRUQDU�D�HQFKHU�R�
FDUWXFKR��SRUTXH�SRGHUi�VHU�QHFHVViULR�VXEVWLWXLU�
FRPSRQHQWHV�FUtWLFRV��3DUD�UHFLFODU�&DUWXFKRV�GH�&ySLD�
,PSUHVVmR�XVDGRV��GHYROYD�RV�SDUD�D�;HUR[�QD�HPEDODJHP�
RULJLQDO��(WLTXHWDV�GH�GHYROXomR�VmR�LQFOXtGDV�FRP�FDGD�
FDUWXFKR�QRYR�

&RPR�LQVHULU�R�QRYR�&DUWXFKR�GH�&ySLD�,PSUHVVmR

½ 5HPRYD�R�QRYR�&DUWXFKR�GH�
&ySLD�,PSUHVVmR�GD�FDL[D��
$JLWH�R�FDUWXFKR�
YLJRURVDPHQWH�GH�XP�ODGR�
SDUD�RXWUR�DQWHV�GH�UHPRYr�
OR�GR�VDFR�SOiVWLFR�

½ 5HPRYD�D�IDL[D�GH�SDSHO�
SURWHWRUD��&RQVXOWH�DV�
LQVWUXo}HV�QD�HPEDODJHP�
SDUD�REWHU�PDLV�LQIRUPDo}HV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



&8,'$'2��3DUD�HYLWDU�TXH�HQWRUQH��QmR�UHPRYD�R�ODFUH�
DWp�TXH�R�&DUWXFKR�GH�&ySLD�,PSUHVVmR�HVWHMD�
FRPSOHWDPHQWH�QR�OXJDU�

½ 6HJXUDQGR�R�FDUWXFKR�SHOD�
DOoD��GHVOL]H�R�SDUD�R�LQWHULRU�
GD�DUPDomR�QD�PiTXLQD��
6ROWH�D�DOoD�j�PHGLGD�TXH�
YRFr�GHVOL]D�R�&DUWXFKR�GH�
&ySLD�,PSUHVVmR�DWp�R�ILQDO�
GD�DUPDomR��(OH�GHYH�VH�
HQFDL[DU�QR�OXJDU�

½ 3X[H�D�JXLD�FRORULGD�SDUD�
UHPRYHU�R�ODFUH�GR�FDUWXFKR��
(QFRQWUD�VH�QD�IUHQWH�GR�
FDUWXFKR��

½ )HFKH�D�7DPSD�'LDQWHLUD�
(VTXHUGD�

127$��$�7DPSD�'LDQWHLUD�
(VTXHUGD�QmR�VHUi�IHFKDGD�VH�
R�FDUWXFKR�QmR�HVWLYHU�
FRPSOHWDPHQWH�QR�OXJDU�

½ )HFKH�D�7DPSD�6XSHULRU�
(VTXHUGD�

6(�$'$37$'2

½ )HFKH�R�0yGXOR�'XSOH[��

½ 'HVOL]H�R�0yGXOR�GH�
$FDEDPHQWR�H�R�$OLPHQWDGRU�
GH�2ULJLQDLV�GH�YROWD�DR�OXJDU�
3iJLQD������ *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&8,'$'2��2FDVLRQDOPHQWH��GHSRLV�TXH�R�&DUWXFKR�GH�

&ySLD�,PSUHVVmR�IRU�VXEVWLWXtGR��D�SULPHLUD�SiJLQD�
LPSUHVVD�ILFDUi�HP�EUDQFR��,VVR�VH�GHYH�DR�IDWR�GH�TXH�R�
UROR�DLQGD�QmR�YLURX�SDUD�GLVWULEXLU�R�WRQHU�IUHVFR��6H�LVVR�
DFRQWHFHU��LPSULPD�R�WUDEDOKR�QRYDPHQWH�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



&RPR�FRORFDU�*UDPSRV

0yGXOR�GH�$FDEDPHQWR��RSFLRQDO�

2�0yGXOR�GH�$FDEDPHQWR�FRQWpP�XP�JUDPSHDGRU�
DXWRPiWLFR��2�FDUWXFKR�GH�JUDPSRV�FRQWpP�������JUDPSRV��
3DUD�VXEVWLWXLU�R�FDUWXFKR�

½ 3UHVVLRQH�H�VHJXUH�R�ERWmR�
HP�FLPD�GR�0yGXOR�GH�
$FDEDPHQWR�SDUD�DEDL[DU�D�
%DQGHMD�GR�PHVPR�
3iJLQD������ *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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½ 2�FDUWXFKR�GH�JUDPSRV�HVWi�
ORFDOL]DGR�GHQWUR�GD�SRUWD�
SHTXHQD��D�TXDO�WHP�XP�
JUDPSR�HVWDPSDGR�GR�ODGR�
GH�IRUD��$EUD�D�SRUWD�HP�VXD�
GLUHomR��

½ 3HJXH�R�FDUWXFKR�FRQIRUPH�
GHPRQVWUDGR�

½ 'HOLFDGDPHQWH��UHWLUH�R�
FDUWXFKR�H�MRJXH�IRUD�D�
XQLGDGH�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



½ 'HVHPEUXOKH�R�QRYR�
FDUWXFKR�GR�JUDPSHDGRU�

½ 'HVOL]H�R�QRYR�FDUWXFKR�SDUD�
R�OXJDU�

½ )HFKH�D�SRUWD�GR�FDUWXFKR�GH�
JUDPSRV�

½ 6H�D�EDQGHMD�GR�0yGXOR�GH�
$FDEDPHQWR�QmR�VXELU�
DXWRPDWLFDPHQWH��SUHVVLRQH�
H�OLEHUH�R�ERWmR�HP�FLPD�GR�
0yGXOR�GH�$FDEDPHQWR�SDUD�
UHWRUQDU�D�%DQGHMD�GHVWH�j�
VXD�SRVLomR�RSHUDFLRQDO��
3iJLQD������ *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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*UDPSHDGRU�GH�&RQYHQLrQFLD��RSFLRQDO�

½ 4XDQGR�R�FDUWXFKR�GR�
JUDPSHDGRU�SUHFLVDU�VHU�
VXEVWLWXtGR�RX�TXDQGR�
RFRUUHU�XP�DWRODPHQWR�GH�
JUDPSRV��D�OX]�LQGLFDGRUD�QR�
ODGR�GLUHLWR�GR�*UDPSHDGRU�
GH�&RQYHQLrQFLD�LUi�DFHQGHU�

8P�FDUWXFKR�FRQWpP�������
JUDPSRV�

/X]�LQGLFDGRUD

½ 6HJXUDQGR�DV�ODWHUDLV�GD�
SRUWD�GR�*UDPSHDGRU�GH�
&RQYHQLrQFLD��DEUD�D�
GHOLFDGDPHQWH�HP�VXD�
GLUHomR��
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD������



½ 3DUD�UHPRYHU�R�FDUWXFKR�
XVDGR��VHJXUH�DV�ODWHUDLV�H�
GHVOL]H�R�FDUWXFKR�GH�
JUDPSRV�HP�SRVLomR�UHWD�
SDUD�IRUD�GR�JUDPSHDGRU��
QmR�GHVOL]H�QD�GLDJRQDO��

½ -RJXH�IRUD�R�FDUWXFKR�XVDGR�

½ 'HVHPEUXOKH�R�QRYR�
FDUWXFKR�

½ $QWHV�GH�FRORFDU�R�QRYR�
FDUWXFKR��YHULILTXH�D�SRVLomR�
GR�SULPHLUR�JUDPSR��2�
JUDPSR�GHYH�HVWDU�FRORFDGR�
KRUL]RQWDOPHQWH�FRQWUD�R�
VXSRUWH�GH�PHWDO��6H�R�
JUDPSR�QmR�HVWLYHU�QHVVD�
SRVLomR�RX�VH�SDUHFHU�
GDQLILFDGR��UHPRYD�R�
PDQXDOPHQWH�

½ 'HVOL]H�R�QRYR�FDUWXFKR�SDUD�
GHQWUR�GR�JUDPSHDGRU�H�
IHFKH�D�SRUWD�GR�PHVPR�
3iJLQD������ *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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2�'&������������WHP�LQIRUPDo}HV�LQWHUQDV�SDUD�DMXGDU�D�
LGHQWLILFDU�H�JHUHQFLDU�PHQVDJHQV�GH�HUUR�H�SUREOHPDV��(OH�
FRQWpP�WDPEpP�SURFHGLPHQWRV�GH�GLDJQyVWLFR�H�SHVTXLVD�GH�
GHIHLWRV�SDUD�DMXGDU�D�UHVROYHU�RV�SUREOHPDV�UDSLGDPHQWH�

&RQVXOWH�DV�LQIRUPDo}HV�FRQWLGDV�QHVWH�FDStWXOR�SDUD�UHVROYHU�
TXDOTXHU�SUREOHPD�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



3URFHGLPHQWR�GH�/LEHUDomR�GH�)DOKD

6H�RFRUUHU�XPD�IDOKD�RX�SUREOHPD��Ki�YiULDV�PDQHLUDV�GH�
LGHQWLILFDU�R�WLSR�GH�IDOKD��4XDQGR�XPD�IDOKD�RX�XP�SUREOHPD�
IRU�LGHQWLILFDGR��HVWDEHOHoD�D�FDXVD�SURYiYHO�H�DSOLTXH�D�
VROXomR�DSURSULDGD�

� 6H�RFRUUHU�XPD�IDOKD��FRQVXOWH�RV�JUiILFRV�DQLPDGRV�H�DV�
PHQVDJHQV�QD�WHOD��H�OLEHUH�D�IDOKD�QD�RUGHP�
HVSHFLILFDGD�

� 6H�R�SUREOHPD�QmR�IRU�VROXFLRQDGR�VHJXLQGR�RV�JUiILFRV�
H�PHQVDJHQV�QD�WHOD��FRQVXOWH�DV�WDEHODV�GH�SHVTXLVD�GH�
GHIHLWRV�QDV�SiJLQDV�D�VHJXLU�H�DSOLTXH�D�VROXomR�
DSURSULDGD�FRQIRUPH�GHVFULWR�

� &RQVXOWH�WDPEpP�RV�FyGLJRV�GH�IDOKD�H[LELGRV�QD�)LOD�GH�
,PSUHVVmR�RX�/LVWD�GH�)DOKDV��QR�PRGR�6WDWXV�GD�
0iTXLQD��&RQVXOWH�D�SiJLQD�������SDUD�REWHU�XPD�
H[SOLFDomR�GH�DOJXQV�GRV�FyGLJRV�GH�IDOKD�H�DV�Do}HV�
FRUUHWLYDV�FRUUHVSRQGHQWHV�

� $OWHUQDWLYDPHQWH��HQWUH�HP�FRQWDWR�FRP�R�2SHUDGRU�GR�
'&������������SDUD�REWHU�DVVLVWrQFLD�

� 2X�GHVOLJXH�D�PiTXLQD�H�D�VHJXLU�OLJXH�QRYDPHQWH��
&HUWLILTXH�VH�GH�VHJXLU�DV�LQVWUXo}HV�SHUWLQHQWHV�SDUD�
/LJDU�'HVOLJDU��FRQIRUPH�GHVFULWR�QR�&DStWXOR���GHVWH�
JXLD�GR�XVXiULR�

&8,'$'2��1mR�DJXDUGDU�SHOR�PHQRV����VHJXQGRV�DQWHV�
GH�OLJDU�GHVOLJDU�UHSHWLGDV�YH]HV�SRGH�UHVXOWDU�HP�GDQRV�
DR�GLVFR�UtJLGR�GR�'&������������

� 6H�R�SUREOHPD�SHUVLVWLU��RX�VH�XPD�PHQVDJHP�LQGLFDU�
TXH�YRFr�GHYH�FKDPDU�R�DWHQGLPHQWR�WpFQLFR��FRQVXOWH�R�
³3URFHGLPHQWR�SDUD�&KDPDU�R�$WHQGLPHQWR�7pFQLFR´�HP�
������
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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127$��6H�R�)D[�HVWLYHU�DWLYDGR�H�RFRUUHU�IDOWD�GH�

HOHWULFLGDGH��R�'&������������LPSULPLUi�XP�5HODWyULR�GH�
'HVOLJDPHQWR�TXDQGR�D�PiTXLQD�IRU�OLJDGD��(VVH�UHODWyULR�
H[LELUi�XPD�OLVWD�GRV�WUDEDOKRV�GH�ID[�SHUGLGRV�GXUDQWH�D�IDOWD�
GH�HOHWULFLGDGH�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



&RPR�OLEHUDU�DWRODPHQWRV

$WRODPHQWRV�GH�PDWHULDO�GH�LPSUHVVmR�RFRUUHP�SRU�GLYHUVRV�
PRWLYRV��9HULILTXH�DV�GLUHWUL]HV�DEDL[R�SDUD�UHGX]LU�D�
SRVVLELOLGDGH�GH�DWRODPHQWRV�QR�'&������������

� 8VH�VRPHQWH�PDWHULDLV�GH�LPSUHVVmR�UHFRPHQGDGRV��
&RQVXOWH�³3DSpLV�H�RXWURV�PDWHULDLV�GH�LPSUHVVmR´�QD�
SiJLQD������H�³(VSHFLILFDo}HV´�QD�SiJLQD������SDUD�REWHU�
XPD�OLVWD�GRV�WLSRV�GH�PDWHULDO�GH�LPSUHVVmR�
UHFRPHQGDGRV�

� $UPD]HQH�R�PDWHULDO�GH�LPSUHVVmR�HP�XPD�WHPSHUDWXUD�
HQWUH�����H�����&HOVLXV��3URWHMD�R�PDWHULDO�GH�LPSUHVVmR�
QmR�XVDGR�DUPD]HQDQGR�R�QD�HPEDODJHP��HP�XPD�
VXSHUItFLH�SODQD�

� $�RULHQWDomR�GR�PDWHULDO�GH�LPSUHVVmR�QD�EDQGHMD�GH�
SDSHO�GHYH�FRUUHVSRQGHU�j�RULHQWDomR�GRV�GRFXPHQWRV��
9HULILTXH�D�OLQKD�GH�SUHHQFKLPHQWR�GD�EDQGHMD�SDUD�VH�
FHUWLILFDU�GH�TXH�D�EDQGHMD�GH�SDSHO�QmR�HVWHMD�
VREUHFDUUHJDGD�

� 1mR�XVH�PDWHULDO�GH�LPSUHVVmR�UDVJDGR��DPDVVDGR�RX�
GREUDGR�

3DUD�OLEHUDU�R�SDSHO�HP�TXDOTXHU�iUHD�GD�PiTXLQD��ORFDOL]H�D�
DODYDQFD�RX�R�ERWmR�YHUGH��*LUH�R�ERWmR�RX�OHYDQWH�D�DODYDQFD�
QD�GLUHomR�PRVWUDGD�SDUD�UHPRYHU�R�SDSHO�

$R�OLEHUDU�DWRODPHQWRV�QR�$OLPHQWDGRU�GH�2ULJLQDLV��VHPSUH�
UHPRYD�RV�GRFXPHQWRV�QD�GLUHomR�HP�TXH�HVWLYHUHP�VHQGR�
PRYLGRV��SRU�H[HPSOR��DIDVWDQGR�RV�GDV�JXLDV�GHEDL[R�GR�
DOLPHQWDGRU�

127$��6H�DV�PHQVDJHQV�GH�IDOKD�QmR�IRUHP�DSDJDGDV�DSyV�
UHPRYHU�R�SDSHO�DWRODGR�QD�PiTXLQD��GHVOLJXH�D�PiTXLQD�H�D�
VHJXLU�OLJXH�D�QRYDPHQWH��&HUWLILTXH�VH�GH�TXH�VHMDP�
VHJXLGDV�DV�LQVWUXo}HV�SHUWLQHQWHV�SDUD�/LJDU�'HVOLJDU��
FRQIRUPH�GHVFULWR�QR�&DStWXOR���GHVWH�*XLD�GR�8VXiULR�

&8,'$'2��1mR�DJXDUGDU�SHOR�PHQRV����VHJXQGRV�DQWHV�
GH�OLJDU�GHVOLJDU�UHSHWLGDV�YH]HV�SRGH�UHVXOWDU�HP�GDQRV�
DR�GLVFR�UtJLGR�GR�'&������������
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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7DEHODV�GH�3HVTXLVD�GH�'HIHLWRV

6H�HVWLYHU�H[SHULPHQWDQGR�GLILFXOGDGH�DR�XVDU�R�'&��������
�����YHULILTXH�DV�VXJHVW}HV�QDV�WDEHODV�D�VHJXLU�SDUD�D�
SHVTXLVD�GH�GHIHLWRV��

6LQWRPD 5HFRPHQGDomR

$�PiTXLQD�QmR�/,*$ ½ 9HULILTXH�D�LQVWDODomR�GR�FDER�GH�
DOLPHQWDomR�

½ 9HULILTXH�VH�R�LQWHUUXSWRU�HVWi�QD�SRVLomR�
/,*$'2�

½ 9HULILTXH�VH�D�WRPDGD�GH�&$�HVWi�
UHFHEHQGR�YROWDJHP���&RQHFWH�RXWUR�
DSDUHOKR�j�WRPDGD�SDUD�YHULILFDU�D�
YROWDJHP��

$�PiTXLQD�ID]�XP�UXtGR�DOWR�GHSRLV�GH�VHU�
'(6/,*$'$

½ ��D���PLQXWRV�GHSRLV�GH�VHU�
'(6/,*$'$��D�PiTXLQD�SRGHUi�ID]HU�
XP�UXtGR�DOWR��,VVR�p�QRUPDO��9iULRV�
FRPSRQHQWHV�GHQWUR�GD�PiTXLQD�DLQGD�
HVWmR�VHQGR�'(6/,*$'26�

2�GRFXPHQWR�QmR�p�DOLPHQWDGR�DWUDYpV�GR
$OLPHQWDGRU�GH�2ULJLQDLV

½ 9HULILTXH�VH�R�$OLPHQWDGRU�GH�2ULJLQDLV�
HVWi�VREUHFDUUHJDGR��2�$OLPHQWDGRU�GH�
2ULJLQDLV�VXSRUWD�DWp����SiJLQDV�QR�
Pi[LPR�

½ 9HULILTXH�VH�R�GRFXPHQWR�HVWi�
FRPSOHWDPHQWH�LQVHULGR�QR�$OLPHQWDGRU�
GH�2ULJLQDLV�

½ 8VDQGR�XP�SDQR�VHP�ILDSRV��HVIUHJXH�
OHYHPHQWH�D�$OPRIDGD�GR�9LGUR��
ORFDOL]DGD�QD�ODWHUDO�LQIHULRU�GR�9LGUR�GH�
2ULJLQDLV�

$�WHOD�GH�VHOHomR�SRU�WRTXH�H[LEH�XPD�
PHQVDJHP�LQIRUPDQGR�TXH�QmR�p�SRVVtYHO�
GHWHFWDU�R�WDPDQKR�GR�GRFXPHQWR�

½ 6HOHFLRQH�7DPDQKR�GR�2ULJLQDO�QD�WHOD�
GH�VHOHomR�SRU�WRTXH�H�GLJLWH�R�WDPDQKR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



0HQVDJHP�³)HFKH�D�SRUWD�HVTXHUGD�
LQIHULRU´�

½ $IDVWH�R�0yGXOR�GH�$FDEDPHQWR�
$OLPHQWDGRU�GH�$OWD�&DSDFLGDGH�GD�
0iTXLQD�

½ $EUD�D�SRUWD�LQIHULRU�HVTXHUGD�H��HQWmR��
IHFKH�D��&HUWLILTXH�VH�GH�TXH�D�SRUWD�
HVWHMD�WUDYDGD�FRP�VHJXUDQoD�QR�OXJDU�
DQWHV�GH�UHWRUQDU�R�0yGXOR�GH�
$FDEDPHQWR�$OLPHQWDGRU�GH�$OWD�
&DSDFLGDGH�GH�YROWD�QR�ORFDO�

$�PiTXLQD�QmR�H[LEH�R�$OLPHQWDGRU�GH�$OWD�
&DSDFLGDGH��RX�XPD�GDV�EDQGHMDV�GH�
SDSHO��QDV�VHOHo}HV�GH�$EDVWHFLPHQWR�GH�
3DSHO�

½ 9HULILTXH�VH�Ki�DOJXPD�EDQGHMD�GH�SDSHO�
DEHUWD��6H�XPD�EDQGHMD�HVWLYHU�
HQWUHDEHUWD��D�PiTXLQD�QmR�SRGHUi�
GHWHFWDU�VXD�FRQH[mR�

½ $EUD�H�IHFKH�FDGD�EDQGHMD�GH�SDSHO�H�R�
$OLPHQWDGRU�GH�$OWD�&DSDFLGDGH��
'(6/,*8(�D�PiTXLQD�H�D�VHJXLU�
/,*8(�$�

$�WHOD�GH�VHOHomR�SRU�WRTXH�QmR�H[LEH�D�
RSomR
0yGXOR�GH�$FDEDPHQWR�*UDPSHDGRU

½ 'HVOL]H�R�0yGXOR�GH�$FDEDPHQWR�SDUD�D�
SRVLomR�FRUUHWD��2�'RFXPHQW�&HQWUH�LUi�
VH�FRQILJXUDU�VR]LQKR�TXDQGR�RSo}HV�
DGLFLRQDLV�IRUHP�DQH[DGDV�

$�PiTXLQD�QmR�DFHLWD�GRFXPHQWRV�QD�
PHPyULD

½ &RQVXOWH�R�2SHUDGRU�VREUH�D�
FDSDFLGDGH�GH�PHPyULD�GLVSRQtYHO��6H�D�
PHPyULD�HVWLYHU�TXDVH�FKHLD��LPSULPD�H�
H[FOXD�RV�DUTXLYRV�GHVQHFHVViULRV�

$�PiTXLQD�H[LEH�XPD�PHQVDJHP�GH�HUUR�
GH�PHPyULD�FKHLD

½ &RQVXOWH�R�2SHUDGRU�VREUH�D�PHPyULD�
GLVSRQtYHO�

½ 'LYLGD�DV�SiJLQDV�UHVWDQWHV�GR�WUDEDOKR�
HP�GLYHUVRV�WUDEDOKRV�SHTXHQRV�H�
H[HFXWH�R�WUDEDOKR�QRYDPHQWH�

6LQWRPD 5HFRPHQGDomR
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$�PiTXLQD�QmR�DPSOLRX�XP�GRFXPHQWR�$��
HP�XPD�SiJLQD�$��

½ 3DSHO�$��VRPHQWH�SRGH�VHU�FDUUHJDGR�
QDV�EDQGHMDV�DOLPHQWDGR�SHOD�ERUGD�
FXUWD��&DUUHJXH�R�GRFXPHQWR�$��
DOLPHQWDGR�SHOD�ERUGD�FXUWD��$�PiTXLQD�
QmR�FRQVHJXH�JLUDU�XPD�LPDJHP�HP�
SDSHO�$���(OD�VRPHQWH�JLUD�LPDJHQV�HP�
SDSHO�$��DOLPHQWDGR�SHOD�ERUGD�ORQJD�

½ 6HOHFLRQH�XPD�SHUFHQWDJHP�SDUD�D�
DPSOLDomR�

$�PiTXLQD�H[LEH�XPD�IDOKD�QD�EDQGHMD� ½ $EUD�D�EDQGHMD�

½ $IDVWH�GR�SDSHO�DV�JXLDV�GD�EDQGHMD�

½ 0RYD�DV�JXLDV�GD�EDQGHMD�FRQWUD�R�
SDSHO��GH�IRUPD�TXH�HODV�DSHQDV�WRTXHP�
QHOH�

½ 'HVOLJXH�H��HQWmR��OLJXH�D�PiTXLQD�

7UDQVSDUrQFLDV�GHIRUPDGDV ½ 9HULILTXH�VH�7UDQVSDUrQFLDV�HVWi�
VHOHFLRQDGR�QD�WHOD�GH�VHOHomR�SRU�
WRTXH��$�PiTXLQD�VH�DMXVWD�
DXWRPDWLFDPHQWH�SDUD�GLIHUHQWHV�WLSRV�
GH�PDWHULDO�GH�LPSUHVVmR��2�SDSHO�SRGH�
WROHUDU�PDLV�FDORU�GR�TXH�DV�
WUDQVSDUrQFLDV�

½ 8VH�D�%DQGHMD�(VTXHUGD�HP�YH]�GD�
%DQGHMD�&HQWUDO�

$�$QRWDomR�QmR�IXQFLRQRX� ½ 9HULILTXH�DV�IXQo}HV�SURJUDPDGDV��
$QRWDomR�QmR�SRGH�VHU�XVDGD�FRP�
9iULDV�HP����&ULDomR�GH�/LYUHWRV��&ULDU�
7UDEDOKR��FySLDV�QmR�DOFHDGDV��
GRFXPHQWRV�GH�WDPDQKR�SHUVRQDOL]DGR�
RX�'RFXPHQWRV�(QFDGHUQDGRV��
5HSURJUDPH�R�WUDEDOKR�

$�PiTXLQD�QmR�HGLWD ½ 6XEVWLWXD�R�PDUFDGRU�GH�HGLomR�

6LQWRPD 5HFRPHQGDomR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



$V�LQVHUo}HV�WrP�LPDJHQV�LPSUHVVDV ½ ,QVLUD�IROKDV�GH�SDSHO�HP�EUDQFR�FRP�RV�
GRFXPHQWRV��SDUD�PDUFDU�FDGD�ORFDO�
SDUD�XPD�LQVHUomR�

2V�IXURV�GR�SDSHO�SHUIXUDGR�HVWmR�QR�ODGR�
HUUDGR

½ 3DUD�FRSLDU�HP�GXDV�IDFHV�XVDQGR�SDSHO�
SHUIXUDGR��FDUUHJXH�R�SDSHO�DR�FRQWUiULR�
GDV�LQVWUXo}HV�GH�FySLD�HP�XPD�IDFH�QD�
EDQGHMD��,VVR�VH�GHYH�DR�IDWR�GH�TXH�
PiTXLQD�FRSLD�SULPHLUR�D�VHJXQGD�IDFH�
GR�GRFXPHQWR�

6DtGD�HP�EUDQFR ½ 9HULILTXH�VH�R�GRFXPHQWR�HVWi�YLUDGR�
SDUD�FLPD�QR�$OLPHQWDGRU�GH�2ULJLQDLV�

½ 6H�R�&DUWXFKR�GH�&ySLD�,PSUHVVmR�IRU�
QRYR��p�SRVVtYHO�TXH�R�WRQHU�QmR�VHMD�
GLVWULEXtGR��5HSLWD�R�WUDEDOKR�

½ 9HULILTXH�VH�R�ODFUH�IRL�UHPRYLGR�GR�QRYR�
&DUWXFKR�GH�&ySLD�,PSUHVVmR�

½ 5HLQVWDOH�R�&DUWXFKR�GH�&ySLD�
,PSUHVVmR�

½ 6XEVWLWXD�R�&DUWXFKR�GH�&ySLD�
,PSUHVVmR�

6LQWRPD 5HFRPHQGDomR
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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¬V�YH]HV��R�SDSHO�VH�GREUD�DR�VHU
HQWUHJXH�QR�0yGXOR�GH�$FDEDPHQWR

½ $R�XVDU�SDSHO�PDLRU�GR�TXH�$�´��
VHOHFLRQH�D�%DQGHMD�GH�6DtGD�&HQWUDO�
HP�YH]�GR�0yGXOR�GH�$FDEDPHQWR��3DUD�
JUDPSHDU�D�VDtGD��FRPHFH�VHOHFLRQDQGR�
H�D�VHJXLU�OLEHUDQGR�R�ERWmR�QD�ERUGD�
VXSHULRU�GR�0yGXOR�GH�$FDEDPHQWR��e�
H[LELGD�XPD�OX]�YHUGH���6H�XP�WUDEDOKR�
HVWLYHU�VHQGR�SURFHVVDGR��D�OX]�LUi�
SLVFDU��$JXDUGH�DWp�TXH�R�WUDEDOKR�
WHUPLQH�H�D�VHJXLU�WHQWH�QRYDPHQWH���
2OKDQGR�SDUD�R�0yGXOR�GH�$FDEDPHQWR�
D�SDUWLU�GD�H[WUHPLGDGH�HVTXHUGD�GD�
PiTXLQD��YRFr�YHUi�XP�JUDPSR�
HVWDPSDGR�MXQWR�D�XPD�JXLD�YHUGH��
DFLPD�GD�%DQGHMD�(VTXHUGD��'HVOL]H�R�
GRFXPHQWR�YLUDGR�SDUD�EDL[R�HP�GLUHomR�
DR�JUDPSHDGRU��VREUH�D�JXLD�YHUGH��DWp�
RXYLU�R�FOLTXH�GR�0yGXOR�GH�$FDEDPHQWR�
LQVHULQGR�R�JUDPSR�

6LQWRPD 5HFRPHQGDomR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



2�XVR�GD�IXQomR�(GLWDU�ID]�FRP�TXH�D�
PiTXLQD�H[LED�XPD�IDOKD

½ 3UHVVLRQH�ILUPHPHQWH�DR�XVDU�R�
PDUFDGRU��SDUD�DVVHJXUDU�TXH�D�
PiTXLQD�SRVVD�GHWHFWDU�DV�PDUFDV�GH�
HGLomR�

½ 1mR�VHOHFLRQH�,QWHUURPSHU�RX�3DXVD�DR�
XVDU�(GLWDU�

½ 0DQWHQKD�R�$OLPHQWDGRU�GH�2ULJLQDLV�
EHP�IHFKDGR�DR�GLJLWDOL]DU�XP�
GRFXPHQWR�HGLWDGR��([FHWR�DR�XVDU�
2ULJLQDLV�(QFDGHUQDGRV�H�7DPDQKR�GR�
2ULJLQDO�

½ 1mR�FRORTXH�PDUFDV�GH�HGLomR�GHQWUR�
GH��PP�GD�ERUGD�GR�GRFXPHQWR�

½ $�iUHD�HGLWDGD�GHYH�VHU�FRPSOHWDPHQWH�
HQFREHUWD��6H�GHVHQKDU�XP�FtUFXOR��
TXDGUDGR�RX�RXWUR�REMHWR�HP�YROWD�GD�
iUHD�D�VHU�HGLWDGD��YRFr�GHYHUi�IHFKi�OR�
SDUD�DVVHJXUDU�TXH�D�PiTXLQD�HGLWH�D�
iUHD�FRQIRUPH�SURJUDPDGR�

6LQWRPD 5HFRPHQGDomR
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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/LVWUDV��OLQKDV��PDQFKDV�28�OLQKDV�SUHWDV��
VyOLGDV�H�SRQWLOKDGDV�HP�FySLDV�DOWHUQDGDV

½ /LPSH�R�9LGUR�GH�2ULJLQDLV��R�9LGUR�GH�
79&��DV�iUHDV�VRE�R�9LGUR�GH�2ULJLQDLV��
R�$OLPHQWDGRU�GH�2ULJLQDLV�H�DV�JXLDV�GH�
SDSHO�

½ 6H�D�PiTXLQD�HVWLYHU�RFLRVD�SRU�XP�
ORQJR�SHUtRGR�GH�WHPSR��RX�VH�R�
&DUWXFKR�GH�&ySLD�,PSUHVVmR�IRU�QRYR��
UHLQLFLH�R�WUDEDOKR�

½ ([HFXWH�R�WUDEDOKR�D�SDUWLU�GR�9LGUR�GH�
2ULJLQDLV�

½ 5HLQVWDOH�R�&DUWXFKR�GH�&ySLD�
,PSUHVVmR�

½ 9HULILTXH�D�TXDOLGDGH�GR�GRFXPHQWR��
8VH�$SDJDU�%RUGDV�RX�$SDJDU�%RUGD�
SDUD�UHPRYHU�OLQKDV�H�PDUFDV�GDV�
ERUGDV�GR�GRFXPHQWR�

½ &DUUHJXH�SDSHO�QRYR�

½ 9HULILTXH�D�XPLGDGH�QR�ORFDO�GD�
PiTXLQD��&RQVXOWH�³(VSHFLILFDo}HV´�QD�
SiJLQD������SDUD�REWHU�HVSHFLILFDo}HV�
DPELHQWDLV�

$�VDtGD�HVWi�PXLWR�FODUD�RX�PXLWR�HVFXUD ½ &DUUHJXH�SDSHO�QRYR�

½ 9HULILTXH�D�TXDOLGDGH�GR�GRFXPHQWR�

½ 6HOHFLRQH�&ODUHDU�RX�(VFXUHFHU�QD�WHOD�
GH�VHOHomR�SRU�WRTXH�

½ )DoD�PDLV�LPSUHVV}HV�DWp�TXH�D�
TXDOLGDGH�GD�FySLD�WHQKD�PHOKRUDGR�

½ 6XEVWLWXD�R�&DUWXFKR�GH�&ySLD�
,PSUHVVmR�

6LQWRPD 5HFRPHQGDomR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD������



$�VDtGD�HVWi�PXLWR�FODUD ½ 6H�R�&DUWXFKR�GH�&ySLD�,PSUHVVmR�IRU�
QRYR��p�SRVVtYHO�TXH�R�WRQHU�QmR�VHMD�
GLVWULEXtGR��

½ )DoD�PDLV�LPSUHVV}HV�DWp�TXH�D�
TXDOLGDGH�GD�FySLD�WHQKD�PHOKRUDGR�

½ 'HILQD�XPD�FRQILJXUDomR�PDLV�HVFXUD�
SDUD�D�IXQomR�4XDOLGDGH�GH�,PDJHP�

,PSUHVVmR�LUUHJXODU ½ 6XEVWLWXD�R�&DUWXFKR�GH�&ySLD�
,PSUHVVmR�

,PDJHQV�ERUUDGDV ½ &DUUHJXH�SDSHO�QRYR�

½ &DUUHJXH�RV�GRFXPHQWRV�H�IDoD�XPD�
FySLD�XVDQGR�DV�VHOHo}HV�GH�$XWR�HP�
FDGD�EDQGHMD�GH�VDtGD�

½ 6XEVWLWXD�R�&DUWXFKR�GH�&ySLD�
,PSUHVVmR�

&DUDFWHUHV�DXVHQWHV ½ &DUUHJXH�SDSHO�QRYR�

½ 5HLQVWDOH�R�&DUWXFKR�GH�&ySLD�
,PSUHVVmR�

9DULDo}HV�GH�EULOKR��FXQKDJHP� ½ 9HULILTXH�D�TXDOLGDGH�GRV�GRFXPHQWRV�

½ 6H�R�GRFXPHQWR�WLYHU�JUDQGHV�iUHDV�GH�
GHQVLGDGH�VyOLGD��DMXVWH�R�FRQWUDVWH�

&ySLDV�FODUDV�DR�GLJLWDOL]DU�GRFXPHQWRV�
HP�SDSHO�EULOKDQWH�RX�UHYHVWLGR�DWUDYpV�GR�
$OLPHQWDGRU�GH�2ULJLQDLV

½ 8VH�R�9LGUR�GH�2ULJLQDLV�HP�YH]�GR�
$OLPHQWDGRU�GH�2ULJLQDLV�

6LQWRPD 5HFRPHQGDomR
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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6RPEUDV ½ 9HULILTXH�D�TXDOLGDGH�GRV�GRFXPHQWRV�

½ 6H�IRUHP�XVDGDV�WUDQVSDUrQFLDV��
VHOHFLRQH�7UDQVSDUrQFLD�QD�WHOD�GH�
VHOHomR�SRU�WRTXH��$�PiTXLQD�DMXVWD�D�
TXDOLGDGH�DXWRPDWLFDPHQWH�SDUD�
WUDQVSDUrQFLDV�

½ $OLPHQWH�R�GRFXPHQWR�SHOD�ERUGD�FXUWD�

½ 6XEVWLWXD�R�&DUWXFKR�GH�&ySLD�
,PSUHVVmR�

'HVERWDPHQWR ½ 9HULILTXH�D�TXDOLGDGH�GRV�GRFXPHQWRV�

½ 6H�D�LPDJHP�HVWLYHU�PDLV�FODUD�SHUWR�
GDV�ERUGDV��VHOHFLRQH�XPD�FRQILJXUDomR�
GH�4XDOLGDGH�GH�,PDJHP�PDLV�HVFXUD�
QD�WHOD�GH�VHOHomR�SRU�WRTXH�

½ 6XEVWLWXD�R�&DUWXFKR�GH�&ySLD�
,PSUHVVmR�

9DULDo}HV�GH�GHQVLGDGH�VyOLGD ½ 9HULILTXH�D�TXDOLGDGH�GRV�GRFXPHQWRV�

½ 6HOHFLRQH�&ODUHDU�RX�(VFXUHFHU�QD�WHOD�
GH�VHOHomR�SRU�WRTXH�

½ 6XEVWLWXD�R�&DUWXFKR�GH�&ySLD�
,PSUHVVmR�

3HUGD�GH�LPDJHP ½ $R�FRSLDU�XP�GRFXPHQWR�GH�XP�
WDPDQKR�GH�SDSHO�PDLRU�SDUD�XP�
WDPDQKR�PHQRU��UHGX]D�D�LPDJHP�SDUD�
FDEHU�QR�WDPDQKR�GH�SDSHO�PHQRU�

½ 6H�HVWLYHU�XVDQGR�SDSHO�GH�WDPDQKR�$���
UHGX]D�R�GRFXPHQWR�OLJHLUDPHQWH�
�FRSLDQGR�����HP�YH]�GH�������

½ 6HOHFLRQH�&HQWUDOL]DU�QD�WHOD�GH�VHOHomR�
SRU�WRTXH�

6LQWRPD 5HFRPHQGDomR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD������



$�VDtGD�QmR�UHIOHWH�DV�VHOHo}HV�IHLWDV�QD�
WHOD�GH�VHOHomR�SRU�WRTXH

½ 6HOHFLRQH�6DOYDU�DSyV�FDGD�VHOHomR�QD�
WHOD�GH�VHOHomR�SRU�WRTXH�TXH�FRQWHQKD�
R�ERWmR�6DOYDU�

2�0yGXOR�GH�$FDEDPHQWR�QmR�HPSLOKD�D�
VDtGD�FRUUHWDPHQWH

½ 9HULILTXH�VH�DV�JXLDV�GH�SDSHO�HVWmR�
WUDYDGDV�QD�SRVLomR�FRQWUD�R�SDSHO�

$V�SiJLQDV�QR�MRJR�QmR�VmR�JUDPSHDGDV� ½ 9HULILTXH�VH�DV�JXLDV�GR�SDSHO�HVWmR�
WUDYDGDV�QD�SRVLomR�FRQWUD�R�SDSHO�

)DOKDV�GH�DOLPHQWDomR�QD�%DQGHMD�GH�
$OLPHQWDomR�0DQXDO

½ 5HPRYD�R�SDSHO�H�UHFDUUHJXH�D�EDQGHMD��
1mR�DGLFLRQH�SDSHO�j�EDQGHMD�TXDQGR�Mi�
KRXYHU�SDSHO�FDUUHJDGR��(P�YH]�GLVVR��
UHPRYD�R�SDSHO��MXQWH�R�SDSHO�DGLFLRQDO�
FRP�R�SDSHO�GD�EDQGHMD�H�UHFDUUHJXH�D�
EDQGHMD�

½ 9HULILTXH�VH�DV�JXLDV�HVWmR�SRVLFLRQDGDV�
FRUUHWDPHQWH�HP�YROWD�GR�SDSHO�
FDUUHJDGR�QD�EDQGHMD�

½ $R�FDUUHJDU�SDSHO�QD�%DQGHMD�GH�
$OLPHQWDomR�0DQXDO��VHUi�H[LELGD�D�
FDL[D�$OWHUDU�$WULEXWRV��6H�YRFr�DOWHUDU�R�
PDWHULDO�GH�LPSUHVVmR�0$6�QmR�DOWHUDU�
RV�DWULEXWRV�GH�DFRUGR��SRGHUi�KDYHU�
IDOKDV�GH�DOLPHQWDomR�QD�PiTXLQD��
SRUTXH�HOD�WHQWDUi�GHWHFWDU�XP�WDPDQKR�
RX�WLSR�TXH�QmR�HVWi�FDUUHJDGR��
9HULILTXH�RV�DWULEXWRV�H�H[HFXWH�R�
WUDEDOKR�QRYDPHQWH�

6LQWRPD 5HFRPHQGDomR
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$WRODPHQWRV�QR�$OLPHQWDGRU�GH�2ULJLQDLV ½ $EUD�R�$OLPHQWDGRU�GH�2ULJLQDLV�H�
YHULILTXH�VH�Ki�DOJXP�SDSHO�RX�REMHWR�
GHQWUR�

½ 9HULILTXH�VH�D�WDPSD�VXSHULRU�QR�
$OLPHQWDGRU�GH�2ULJLQDLV�HVWi�IHFKDGD�
FRP�ILUPH]D�

½ 9HULILTXH�RV�GRFXPHQWRV��6H�HVWLYHU�
XVDQGR�IRUPXOiULRV�FRQWtQXRV�GH�
FRPSXWDGRU��FHUWLILTXH�VH�GH�TXH�DV�
SHUIXUDo}HV�HP�FDGD�ODGR�GDV�IROKDV�
WHQKDP�VLGR�UHPRYLGDV��4XDQGR�
UHPRYLGDV��RV�IRUPXOiULRV�SRGHP�VHU�
DOLPHQWDGRV�SHOD�ERUGD�ORQJD�RX�SHOD�
ERUGD�FXUWD�

$WRODPHQWRV�QR�JUDPSHDGRU ½ 5HPRYD�R�FDUWXFKR�GH�JUDPSRV�GR�
JUDPSHDGRU�H�YHULILTXH�D�SRVLomR�GR�
SULPHLUR�JUDPSR��2�JUDPSR�GHYH�HVWDU�
FRORFDGR�KRUL]RQWDOPHQWH�FRQWUD�R�
VXSRUWH�GH�PHWDO��6H�R�JUDPSR�QmR�
HVWLYHU�QHVVD�SRVLomR�RX�VH�SDUHFHU�
GDQLILFDGR��UHPRYD�R�PDQXDOPHQWH��
5HHQFDL[H�R�FDUWXFKR�GH�JUDPSRV�H�
WHQWH�QRYDPHQWH��6H�R�SUREOHPD�
SHUVLVWLU��VXEVWLWXD�R�FDUWXFKR�GH�
JUDPSRV�

$WRODPHQWRV�GH�SDSHO ½ 9HULILTXH�VH�R�SDSHO�HVWi�FDUUHJDGR�
FRUUHWDPHQWH��9LUH�R�SDSHO�QD�EDQGHMD�
GH�SDSHO�

½ 9HULILTXH�VH�DV�JXLDV�GH�SDSHO�HVWmR�
WUDYDGDV�QD�SRVLomR�

½ 1mR�XVH�PDWHULDO�GH�LPSUHVVmR�UDVJDGR��
DPDVVDGR�RX�GREUDGR�

½ &DUUHJXH�SDSHO�QRYR�

6LQWRPD 5HFRPHQGDomR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD������



2QGXODo}HV�QR�SDSHO ½ 9HULILTXH�VH�R�SDSHO�HVWi�FDUUHJDGR�
FRUUHWDPHQWH��&DUUHJXH�R�SDSHO�QDV�
%DQGHMDV�GH�3DSHO���������H���FRP�R�ODGR�
GD�HPHQGD�SDUD�FLPD�

½ &DUUHJXH�R�SDSHO�QR�$OLPHQWDGRU�GH�$OWD�
&DSDFLGDGH�H�QD�%DQGHMD�GH�
$OLPHQWDomR�0DQXDO�FRP�R�ODGR�GD�
HPHQGD�SDUD�EDL[R�

½ &DUUHJXH�PDWHULDLV�GH�LPSUHVVmR�QmR�
SDGURQL]DGRV�QD�%DQGHMD�GH�
$OLPHQWDomR�0DQXDO�

½ &RQVXOWH�³3DSpLV�H�RXWURV�PDWHULDLV�GH�
LPSUHVVmR´�QD�SiJLQD������SDUD�REWHU�
SURFHGLPHQWRV�

$WRODPHQWRV�GH�HQYHORSHV ½ *LUH�RV�HQYHORSHV�GH�IRUPD�TXH�D�ERUGD�
DGHUHQWH�SHUPDQHoD�QD�ERUGD�GH�IXJD�

&RP�XP�GLVSRVLWLYR�GH�FRQWUROH�H[WHUQR�
FRQHFWDGR��FRPR�XP�GLVSRVLWLYR�RSHUDGR�
SRU�PRHGDV���D�PiTXLQD�H[LEH�D�
PHQVDJHP�3URQWR�SDUD�FRSLDU��PDV�RV�
XVXiULRV�QmR�FRQVHJXHP�ID]HU�R�ORJLQ

½ 9HULILTXH�R�GLVSRVLWLYR�GH�FRQWUROH�
H[WHUQR�SDUD�VH�FHUWLILFDU�GH�TXH�HVWHMD�
DGHTXDGDPHQWH�FRQHFWDGR�H�OLJDGR�

1mR�p�SRVVtYHO�DUPD]HQDU�XP�GRFXPHQWR�
SDUD�EXVFD�SURWHJLGD�SRUTXH�D�PHPyULD�
HVWi�FKHLD

½ &DQFHOH�D�RSHUDomR�H�WHQWH�QRYDPHQWH�
PDLV�WDUGH��TXDQGR�KRXYHU�PHPyULD�
DGLFLRQDO�GLVSRQtYHO�

$�FRPXQLFDomR�GH�ID[�WHUPLQD�FRP�XPD�
PHQVDJHP�GH�HUUR

½ 6HOHFLRQH�6WDWXV�GD�0iTXLQD�H�YHULILTXH�
R�FyGLJR�GR�HUUR�H�D�PHQVDJHP�QD�OLVWD�
GH�7UDEDOKRV�GH�)D[�FRP�(UURV��QD�WHOD�
GH�VHOHomR�SRU�WRTXH��8VH�D�GHVFULomR�H�
D�DomR�FRUUHWLYD�QD�7DEHOD�GH�&yGLJRV�
GH�)DOKD�QR�ILQDO�GHVWH�FDStWXOR�

$�PiTXLQD�QmR�DWHQGH�DV�OLJDo}HV�
UHFHELGDV

½ &RQILJXUH�D�PiTXLQD�QR�0RGR�GH�
$WHQGLPHQWR�$XWRPiWLFR�

6LQWRPD 5HFRPHQGDomR
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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$�PiTXLQD�DWHQGH�DV�OLJDo}HV��PDV�QmR�
DFHLWD�RV�GDGRV�UHFHELGRV

½ 6H�R�WUDEDOKR�FRQWLYHU�YiULRV�JUiILFRV��p�
SRVVtYHO�TXH�D�PiTXLQD�QmR�WHQKD�
PHPyULD�VXILFLHQWH��$�PiTXLQD�QmR�
DWHQGHUi�VH�KRXYHU�SRXFD�PHPyULD��
�0HPyULD�DGLFLRQDO�p�XPD�RSomR��

½ 5HPRYD�RV�GRFXPHQWRV�H�WUDEDOKRV�
DUPD]HQDGRV��H�DJXDUGH�TXH�RV�
WUDEDOKRV�H[LVWHQWHV�VHMDP�FRQFOXtGRV��
,VVR�LUi�DXPHQWDU�D�PHPyULD�GLVSRQtYHO�

8PD�LPDJHP�p�UHGX]LGD�HP�XPD�
WUDQVPLVVmR

½ &RQILUPH�R�WDPDQKR�RULJLQDO�GRV�
GRFXPHQWRV��2V�GRFXPHQWRV�SRGHP�VHU�
UHGX]LGRV�FRP�EDVH�QR�DEDVWHFLPHQWR�
GH�SDSHO�SDGUmR�GLVSRQtYHO�QD�PiTXLQD�
UHFHSWRUD�

½ 6H�HVWLYHU�XVDQGR�'LVFDJHP�5iSLGD��
YHULILTXH�D�FRQILJXUDomR�SDUD�D�
$PSOLWXGH�0i[LPD�GH�$UPD]HQDPHQWR�
SURJUDPDGD�SDUD�D�'LVFDJHP�5iSLGD��
6H�R�GRFXPHQWR�IRU�PDLRU�GR�TXH�D�
FRQILJXUDomR�SURJUDPDGD��HOH�VHUi�
UHGX]LGR�SDUD�FRUUHVSRQGHU�j�DPSOLWXGH�
SURJUDPDGD�

6LQWRPD 5HFRPHQGDomR
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD������



2V�GRFXPHQWRV�GH�UHODWyULR�H�ID[�
UHFHELGRV�QmR�VmR�LPSUHVVRV

½ 9HULILTXH�DV�EDQGHMDV�GH�SDSHO�DWLYDGDV�
SDUD�ID[�HP�6WDWXV�GD�0iTXLQD��3RGHUi�
VHU�QHFHVViULR�SHGLU�DR�2SHUDGRU�SDUD�
DOWHUDU�DV�FRQILJXUDo}HV��3RU�H[HPSOR��
VH�YRFr�GHVHMDU�TXH�XP�ID[�VHMD�
LPSUHVVR�HP�SDSHO�D]XO�H�R�2SHUDGRU�
WLYHU�GHVDWLYDGR�D�LPSUHVVmR�GH�ID[�HP�
SDSHO�D]XO��YRFr�QmR�SRGHUi�XVi�OR��D�
PHQRV�TXH�R�2SHUDGRU�DWLYH�D�
LPSUHVVmR�GH�ID[�QHVVH�WLSR�GH�SDSHO�
HVSHFtILFR�

½ (QWUH�HP�FRQWDWR�FRP�R�2SHUDGRU�H�
FHUWLILTXH�VH�GH�TXH�D�IXQomR�)D[�
,QGHVHMDGR�QmR�HVWHMD�DWLYDGD�QDV�
FRQILJXUDo}HV�GH�&RPXQLFDomR�GH�)D[�

8P�ID[�QmR�p�LPSUHVVR��HVWi�PDUFDGR�
FRPR�5HWLGR�QD�)LOD�GH�)D[

½ 9HULILTXH�R�6WDWXV�GR�$EDVWHFLPHQWR�GH�
3DSHO�HP�6WDWXV�GD�0iTXLQD�SDUD�
FRQVWDWDU�VH�R�SDSHO�QD�EDQGHMD�GH�
SDSHO�HVWi�DWLYDGR�SDUD�ID[��6H�QmR�
HVWLYHU�DWLYDGR��HQWUH�HP�FRQWDWR�FRP�R�
2SHUDGRU��3RU�H[HPSOR��VH�R�2SHUDGRU�
WLYHU�DWLYDGR�VRPHQWH�SDSHO�$��D]XO�SDUD�
WUDEDOKRV�GH�ID[��D�PiTXLQD�LPSULPLUi�
WUDEDOKRV�GH�ID[�VRPHQWH�HP�SDSHO�D]XO��
2X�R�2SHUDGRU�SRGHUi�FRQILJXUDU�D�
PiTXLQD�GH�PRGR�TXH�RV�GRFXPHQWRV�
GH�ID[�QmR�VHMDP�LPSUHVVRV�HP�SDSHO�
WLPEUDGR�

6LQWRPD 5HFRPHQGDomR
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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&yGLJRV�GH�)DOKD�H�0HQVDJHQV

'XUDQWH�XPD�IDOKD��D�WHOD�GH�VHOHomR�SRU�WRTXH�H[LEH�XPD�
PHQVDJHP�VREUH�FRPR�OLEHUDU�D�IDOKD��

$OJXPDV�IDOKDV�LQGLFDP�D�PDQXWHQomR�SHOR�FOLHQWH��HQTXDQWR�
RXWUDV�UHTXHUHP�D�DWHQomR�GR�2SHUDGRU��$�WDEHOD�D�VHJXLU�
GHVFUHYH�DOJXQV�GRV�FyGLJRV�GH�IDOKD�H�DV�Do}HV�FRUUHWLYDV�
FRUUHVSRQGHQWHV��TXH�SRGHP�DSDUHFHU�QD�)LOD�GH�,PSUHVVmR�
RX�/LVWD�GH�)DOKDV�GLVSRQtYHO�QR�PRGR�6WDWXV�GD�0iTXLQD�

7DEHOD�GH�&yGLJRV�GH�)DOKD

&yGLJR 'HVFULomR�H�$omR�&RUUHWLYD

�$�� $WRODPHQWR�QR�$OLPHQWDGRU�GH�2ULJLQDLV��$EUD�D�
WDPSD�VXSHULRU�GR�$OLPHQWDGRU�GH�2ULJLQDLV�H�
UHPRYD�TXDLVTXHU�SDSpLV�RX�REMHWRV�

�%�� (UUR�GH�&DUWXFKR�GH�&ySLD�,PSUHVVmR��9HULILTXH�
VH�R�&DUWXFKR�GH�&ySLD�,PSUHVVmR�WHP�R�
Q~PHUR�GH�SHoD�FRUUHWR�

����±���� 2FRUUHX�XP�HUUR�GH�FRPXQLFDomR��9HULILTXH�D�
FRQH[mR�j�OLQKD�WHOHI{QLFD�H�FRPHFH�
QRYDPHQWH�

��$� 2�WUDEDOKR�IRL�SDUDGR�DR�VHOHFLRQDU�>/LPSDU@�

���� 2FRUUHX�XP�HUUR�GH�FRPXQLFDomR��9HULILTXH�D�
FRQH[mR�j�OLQKD�WHOHI{QLFD�H�FRPHFH�
QRYDPHQWH�

���� $�PiTXLQD�UHPRWD�QmR�WHP�FDSDFLGDGH�SDUD�VHU�
EXVFDGD�

���� $�PiTXLQD�UHPRWD�QmR�p�FDSD]�GH�UHFHEHU�XP�
GRFXPHQWR��(QWUH�HP�FRQWDWR�FRP�R�RSHUDGRU�
UHPRWR�H�FRPHFH�QRYDPHQWH�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD������



����±���� 2FRUUHX�XP�HUUR�GH�FRPXQLFDomR��9HULILTXH�D�
OLQKD�WHOHI{QLFD��VHOHFLRQH�>�����)RUoDGR@�H�
FRPHFH�QRYDPHQWH�

���� $�PHPyULD�ILFRX�FKHLD�GXUDQWH�D�FRPXQLFDomR��
9HULILTXH�D�PHPyULD�GLVSRQtYHO��([FOXD�R�
WUDEDOKR��GLYLGD�R�HP�WUDEDOKRV�PHQRUHV�H�
FRPHFH�QRYDPHQWH�

���&±���' 2FRUUHX�XP�HUUR�GH�FRPXQLFDomR��&RPHFH�
QRYDPHQWH�

���( 9HULILTXH�D�VHQKD�SDUD�D�PiTXLQD�UHPRWD�H�
FRPHFH�QRYDPHQWH�

����±���� 2FRUUHX�XP�HUUR�GH�FRPXQLFDomR��9HULILTXH�D�
PHPyULD�GLVSRQtYHO��9HULILTXH�VH�R�FyGLJR�GR�
GLUHWyULR�GH�GLVFDJHP�FRQWpP�XP�FyGLJR�GH�
'70)�DSyV�XP�FyGLJR�SURWHJLGR�H�FRPHFH�
QRYDPHQWH�

����±���� 2FRUUHX�XP�HUUR�GH�FRPXQLFDomR��(QWUH�HP�
FRQWDWR�FRP�R�RSHUDGRU�UHPRWR��YHULILTXH�D�
OLQKD�WHOHI{QLFD�H�FRPHFH�QRYDPHQWH�

���� (UUR�GR�RSHUDGRU��2�WDPDQKR�GD�LPDJHP�IRL�
DOWHUDGR�SDUD�FRUUHVSRQGHU�j�FDSDFLGDGH�GR�ID[�
UHPRWR�

���� (UUR�GR�RSHUDGRU��$�UHVROXomR�IRL�DOWHUDGD�SDUD�
FRUUHVSRQGHU�j�FDSDFLGDGH�GR�ID[�UHPRWR�

���� 2FRUUHX�XP�HUUR�GXUDQWH�R�GLDJQyVWLFR��
&RPHFH�QRYDPHQWH�

���� 2FRUUHX�XP�HUUR�GXUDQWH�R�GLDJQyVWLFR��
&RPHFH�QRYDPHQWH�

��$�±��$� 2FRUUHX�XP�HUUR�GH�FRPXQLFDomR��&RPHFH�
QRYDPHQWH�

&yGLJR 'HVFULomR�H�$omR�&RUUHWLYD
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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��'�±��'� 2FRUUHX�XP�HUUR�GH�WUDQVPLVVmR��&RPHFH�
QRYDPHQWH�

����±���� 2FRUUHX�XP�HUUR�GH�FRPXQLFDomR��9HULILTXH�D�
OLQKD�WHOHI{QLFD�H�D�VHT�rQFLD�GH�'70)�GR�
GLUHWyULR�GH�GLVFDJHP��H�FRPHFH�QRYDPHQWH�

����±���& 1mR�IRL�GHWHFWDGR�XP�VLQDO�GH�OLQKD�RX�R�FLUFXLWR�
WHOHI{QLFR�HVWDYD�RFXSDGR��9HULILTXH�D�OLQKD�
WHOHI{QLFD�H�FRPHFH�QRYDPHQWH�

���' $�PiTXLQD�UHPRWD�QmR�DWHQGHX��(QWUH�HP�
FRQWDWR�FRP�R�RSHUDGRU�UHPRWR�H�FRPHFH�
QRYDPHQWH�

���( 2�IRQH�HVWi�IRUD�GR�JDQFKR��5HFRORTXH�R�IRQH�H�
FRPHFH�QRYDPHQWH�

���) 2FRUUHX�XP�HUUR�GH�FRPXQLFDomR��9HULILTXH�D�
OLQKD�WHOHI{QLFD�H�FRPHFH�QRYDPHQWH�

���� 9HULILTXH�D�,'�GD�PiTXLQD�UHPRWD�H�FRPHFH�
QRYDPHQWH�

����±���$ 1mR�IRL�GHWHFWDGR�XP�VLQDO�GH�OLQKD�RX�R�FLUFXLWR�
WHOHI{QLFR�HVWDYD�RFXSDGR��9HULILTXH�D�OLQKD�
WHOHI{QLFD�H�FRPHFH�QRYDPHQWH�

���% 2FRUUHX�XP�HUUR�GH�FRPXQLFDomR��&RPHFH�
QRYDPHQWH�

���(±���� 1mR�IRL�GHWHFWDGR�XP�VLQDO�GH�OLQKD�RX�R�FLUFXLWR�
WHOHI{QLFR�HVWDYD�RFXSDGR��9HULILTXH�D�OLQKD�
WHOHI{QLFD�H�FRPHFH�QRYDPHQWH�

��(�±���� 2FRUUHX�XP�HUUR�GH�FRPXQLFDomR��&RPHFH�
QRYDPHQWH�

&yGLJR 'HVFULomR�H�$omR�&RUUHWLYD
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD������



4XDOLGDGH�GD�6DtGD

9iULDV�VLWXDo}HV�SRGHP�DIHWDU�D�TXDOLGDGH�GD�VDtGD��9HULILTXH�
DV�FRQGLo}HV�D�VHJXLU�SDUD�DVVHJXUDU�XP�GHVHPSHQKR�GH�
FySLD�RWLPL]DGR��6H�YRFr�DLQGD�QmR�SXGHU�UHVROYHU�R�
SUREOHPD��HQWUH�HP�FRQWDWR�FRP�R�2SHUDGRU�

� 1mR�FRORTXH�R�'&������������HP�FRQWDWR�GLUHWR�FRP�D�
OX]�GR�VRO�RX�SHUWR�GH�XP�UDGLDGRU�

� (YLWH�PXGDQoDV�UHSHQWLQDV�QR�DPELHQWH�GR�'&��������
�����4XDQGR�RFRUUHU�XPD�PXGDQoD��DJXDUGH�SHOR�PHQRV�
GXDV�KRUDV�SDUD�TXH�R�'&������������DMXVWH�VXDV�
FRQILJXUDo}HV�DR�QRYR�DPELHQWH��GHSHQGHQGR�GD�
VHULHGDGH�GD�PXGDQoD�

� 6LJD�KRUiULRV�GH�PDQXWHQomR�UHJXODUHV�SDUD�D�OLPSH]D�
GDV�iUHDV��FRPR�R�9LGUR�GH�2ULJLQDLV��R�79&�H�DV�EDQGHMDV�
GH�VDtGD��&RQVXOWH�³0DQXWHQomR´�QD�SiJLQD������

� 6HPSUH�FRQILJXUH�D�JXLD�GH�GHWHFomR�GR�WDPDQKR�GR�
PDWHULDO�GH�LPSUHVVmR��QD�SDUWH�WUDVHLUD�GD�EDQGHMD�GH�
SDSHO��SDUD�R�WDPDQKR�GR�PDWHULDO�GH�LPSUHVVmR�QD�
EDQGHMD��&DVR�FRQWUiULR��YRFr�SRGHUi�H[SHULPHQWDU�
DWRODPHQWRV�RX�UHVtGXRV�GH�WRQHU�QD�VDtGD�
3iJLQD������ �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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3URFHGLPHQWR�SDUD�&KDPDU�R�$WHQGLPHQWR�7pFQLFR
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RSHUDomR�GH�GLVFDJHP�

'LVFDJHP�HP�*UXSR XPD�IRUPD�GH�GLVFDJHP�DEUHYLDGD�TXH�SHUPLWH�D�GLVFDJHP�
SDUD�P~OWLSORV�ORFDLV�GLJLWDQGR�XP�FyGLJR�GH�WUrV�FDUDFWHUHV��$�
PiTXLQD�DUPD]HQD�D�LPDJHP�QD�PHPyULD�H�D�VHJXLU�D�
WUDQVPLWH�SDUD�FDGD�ORFDO�

'LVFDJHP�5iSLGD XPD�IRUPD�GH�GLVFDJHP�DEUHYLDGD�TXH�SHUPLWH�D�GLVFDJHP�GH�
XP�Q~PHUR�GLJLWDQGR�XP�FyGLJR�GH�WUrV�GtJLWRV�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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'LVSRVLWLYR�GH�,QWHUIDFH

([WHUQD
XP�GLVSRVLWLYR��FRPR�XP�OHLWRU�GH�FDUW}HV�PDJQpWLFRV��XP�
GLVSRVLWLYR�RSHUDGR�SRU�PRHGDV�RX�XP�UHFHSWRU�GH�QRWDV��TXH�
p�FRQHFWDGR�DR�H[WHULRU�GD�PiTXLQD�H�XVDGR�SDUD�UDVWUHDU�R�
XVR�GD�PHVPD�

'RFXPHQWR�/RQJR XP�GRFXPHQWR�TXH�WHP�PDLV�GH�������PLOtPHWURV��GH�
FRPSULPHQWR��QRUPDOPHQWH�FKDPDGR�GH�ORJ�

(QWUDGD RV�GRFXPHQWRV�FRORFDGRV�QR�9LGUR�GH�2ULJLQDLV��RX�QR�
$OLPHQWDGRU�GH�2ULJLQDLV��SDUD�VHUHP�GLJLWDOL]DGRV�

(WKHUQHW XPD�WHFQRORJLD�GH�WUDQVSRUWH�GH�UHGH�FRPXPHQWH�XVDGD�SDUD�
HQYLDU�GDGRV�GH�XP�Qy�SDUD�RXWUR�

([SRVLomR�$XWRPiWLFD XPD�FRQILJXUDomR�GH�TXDOLGDGH�GH�LPDJHP��TXH�DSULPRUD�RV�
GRFXPHQWRV�TXH�SRVVXHP�IXQGRV�FRORULGRV��2�'&��������
����DMXVWD�VXDV�FRQILJXUDo}HV�SDUD�GLIHUHQWHV�WLSRV�GH�
LPDJHP�

�)D[�(PEXWLGR��)DF�VtPLOH� XP�GRFXPHQWR�TXH�p�WUDQVIHULGR�GH�XP�ORFDO�SDUD�RXWUR�
DWUDYpV�GD�OLQKD�WHOHI{QLFD�

)LOD XPD�XQLGDGH�GH�DUPD]HQDPHQWR�WHPSRUiULR�SDUD�RV�WUDEDOKRV�
TXH�HVWmR�DJXDUGDQGR�SDUD�VHUHP�SURFHVVDGRV�

)UDPH XP�JUXSR�GH�GDGRV�HQYLDGR�DWUDYpV�GD�UHGH�

)UHQWH�H�9HUVR UHIHUrQFLD�D�XP�GRFXPHQWR�TXH�FRQWpP�XPD�LPDJHP�HP�
DPEDV�DV�IDFHV�GD�SiJLQD�

)RWR DSULPRUD�DV�IRWRJUDILDV�

,PSULPLU�GH�'LVSRVLWLYR LPSULPH�DUTXLYRV�3RVW6FULSW�H�3&/�GH�XP�GLVFR�IOH[tYHO�
LQVHULGR�QD�XQLGDGH�GH�GLVFR�IOH[tYHO�GD�PiTXLQD�

,QtFLR�3URJUDPDGR SURJUDPDomR�TXH�DWLYD�D�PiTXLQD�SDUD�SURFHVVDU�XP�
GRFXPHQWR�PDLV�WDUGH�

,QVHUo}HV 2�SDSHO�XVDGR�SDUD�VHSDUDU�VHo}HV�RX�WySLFRV�HP�XP�MRJR�GH�
GRFXPHQWRV��QRUPDOPHQWH�FRORULGR�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



,3 3URWRFROR�GH�,QWHUQHW

-RJRV�GH�&ySLDV JUXSRV�GH�FySLDV�GH�XP�MRJR�GH�GRFXPHQWRV�GH�YiULDV�
SiJLQDV��6H�YRFr�WLYHU�XP�GRFXPHQWR�GH�TXDWUR�SiJLQDV�H�
GHVHMDU�ID]HU����FySLDV��YRFr�IDUi����MRJRV�GH�FySLDV�

/$1�)D[ SHUPLWH�TXH�FOLHQWHV�GH�3&�HQYLHP�ID[HV�XVDQGR�XP�
'RFXPHQW�&HQWUH�

/'$3 $FU{QLPR�GH�/LJKWZHLJKW�'LUHFWRU\�$FFHVV�3URWRFRO��8P�
SURWRFROR�TXH�SHUPLWH�FRPSDUWLOKDU�RX�LQFRUSRUDU�LQIRUPDo}HV�
GR�GLUHWyULR�WHOHI{QLFR�

0HLR�WRP SDGU}HV�GH�FLQ]D�TXH�QmR�VmR�SUHWRV�QHP�EUDQFRV�

0HPyULD XPD�FDSDFLGDGH�SDUD�DUPD]HQDU�GRFXPHQWRV�

0RGR�$XWR�'HVDWLYDGR XP�0RGR�GH�(FRQRPLD�GH�(QHUJLD��QR�TXDO�D�&RSLDGRUD�'LJLWDO�
p�GHVOLJDGD�DSyV�����PLQXWRV�FRPELQDGRV�GRV�0RGRV�GH�
(VSHUD�H�GH�%DL[D�3RWrQFLD��RX�DSyV�XP�WHPSR�GH�HVSHUD�
SURJUDPDGR�

0RGR�GH�$WHQGLPHQWR
$XWRPiWLFR

8P�PRGR�GH�ID[�HP�TXH�R�'&������������p�SURJUDPDGR�SDUD�
DWHQGHU�DV�OLJDo}HV�DXWRPDWLFDPHQWH�

0RGR�GH�$WHQGLPHQWR�0DQXDO XPD�VHOHomR�TXH�LPSHGH�TXH�D�PiTXLQD�DWHQGD�DR�WHOHIRQH�
DXWRPDWLFDPHQWH�

0RGR�GH�%DL[D�3RWrQFLD XP�0RGR�GH�(FRQRPLD�GH�(QHUJLD�TXH�UHGX]�R�FRQVXPR�GH�
HQHUJLD�TXDQGR�D�PiTXLQD�QmR�HVWi�HP�XVR�

0RGR�GH�&RPXQLFDomR VHOHFLRQD�R�PRGR�GH�FRPXQLFDomR�XVDGR�SDUD�D�WUDQVPLVVmR�
SDUD�XP�DSDUHOKR�GH�ID[�UHPRWR��SRU�H[HPSOR��6XSHU�*���*��
RX�������ESV�)RUoDGR�

0RGRV�GH�(FRQRPLD�GH
(QHUJLD

PRGRV�GH�HFRQRPLD�GH�HQHUJLD�TXH�UHGX]HP�
VLJQLILFDWLYDPHQWH�R�FRQVXPR�GH�HQHUJLD�GXUDQWH�RV�SHUtRGRV�
GH�LQDWLYLGDGH�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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0RGR�GH�(VSHUD XPD�FRQGLomR�GH�FRQVXPR�UHGX]LGR�GH�HQHUJLD�HQTXDQWR�D�

PiTXLQD�QmR�HVWi�HIHWXDQGR�XPD�WUDQVDomR�

0RGR�GH�5HSRXVR XPD�FRQGLomR�GH�FRQVXPR�UHGX]LGR�GH�HQHUJLD�HQTXDQWR�D�
PiTXLQD�QmR�HVWi�HIHWXDQGR�XPD�WUDQVDomR�

0RQLWRU�GH�7UDEDOKRV XPD�MDQHOD�SRS�XS�TXH�DSDUHFH�QD�WHOD�GH�VHOHomR�SRU�WRTXH�
GR�)D[�H�LGHQWLILFD�DV�LQIRUPDo}HV�VREUH�R�WUDEDOKR�DWLYR�

1mR�$OFHDGR SURJUDPDomR�GH�VDtGD�HP�TXH�R�Q~PHUR�GH�FySLDV�
HVSHFLILFDGR�SDUD�FDGD�SiJLQD�HP�XP�MRJR�GH�FySLDV�p�
HQWUHJXH�QD�RUGHP�HP�TXH�RV�GRFXPHQWRV�IRUDP�FRORFDGRV�
QR�$OLPHQWDGRU�GH�2ULJLQDLV�

1mR�+LHUiUTXLFD XP�DPELHQWH�GH�UHGH�QR�TXDO�RV�QyV�VH�FRPXQLFDP�
GLUHWDPHQWH�FRP�RXWURV�QyV�

1y XP�Q~PHUR�TXH�LGHQWLILFD�XPD�UHGH��)XQFLRQD�FRPR�XP�
HQGHUHoR

2SHUDGRU XP�XVXiULR�GHVLJQDGR�TXH�FRQILJXUD�RV�SDGU}HV�GH�0iTXLQD��
&ySLD�H�)D[��H�ID]�D�PDQXWHQomR�GD�PiTXLQD�

3DGU}HV�GH�)iEULFD FRQILJXUDo}HV�TXH�VmR�LQFRUSRUDGDV�QD�PiTXLQD�QD�IiEULFD�H�
TXH�VHUmR�XVDGDV�SHOD�PiTXLQD�TXDQGR�R�XVXiULR�QmR�
HVSHFLILFDU�DV�FRQILJXUDo}HV�

3DLVDJHP D�RULHQWDomR�GD�LPDJHP�HP�XPD�IROKD�GH�SDSHO�

3DSHO�1mR�3DGURQL]DGR WDPDQKRV�GLIHUHQWHV�GH�$���$�������[�����PP�H�$��

3') $UTXLYR�GH�'RFXPHQWR�3RUWiYHO

3pV�(VWDELOL]DGRUHV DFHVVyULRV�TXH�VXEVWLWXHP�RV�URGt]LRV�VRE�D�PiTXLQD�H�
LPSHGHP�TXH�HOD�VH�PRYD�

3URSULHWiULR XP�XVXiULR�GHVLJQDGR�TXH�SRGH�DWULEXLU�GLUHLWRV�GH�DFHVVR�j�
PiTXLQD�D�RXWURV�XVXiULRV�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����



3URWRFROR DV�UHJUDV�TXH�FRQWURODP�D�WUDQVPLVVmR�H�R�UHFHELPHQWR�GH�
GDGRV�

3XOVR�SDUD�7RP WURFD�HQWUH�RV�WLSRV�GH�GLVFDJHP��e�~WLO�TXDQGR�YRFr�SUHFLVD�
GR�PRGR�GH�SXOVR�SDUD�FRQHFWDU�H�GR�PRGR�GH�WRP�SDUD�
DFHVVDU�XPD�FDL[D�SRVWDO�RX�RXWUD�IXQomR�

5HODWyULR�GH�$WLYLGDGH XP�UHODWyULR�TXH�FRQWpP�LQIRUPDo}HV�VREUH�RV�WUDEDOKRV�
HQYLDGRV�H�UHFHELGRV�

5HODWyULR�GH�&RQILJXUDomR�GD
,PSUHVVRUD

XP�UHODWyULR�TXH�OLVWD�R�VWDWXV�GDV�RSo}HV�GD�LPSUHVVRUD��
RSo}HV�LQVWDODGDV��RSo}HV�GH�3&/���RSo}HV�GH�3RVW6FULSW�H�
RSo}HV�GH�FRQHFWLYLGDGH�

5HODWyULR�GH�2So}HV XP�UHODWyULR�TXH�OLVWD�DV�RSo}HV�DWXDOPHQWH�LQVWDODGDV�QD�
PiTXLQD�

5HODWyULR�GH�7UDEDOKRV
3HQGHQWHV

XP�UHODWyULR�TXH�OLVWD�RV�WUDEDOKRV�TXH�HVWmR�QD�PHPyULD�H�D�
TXDQWLGDGH�GH�PHPyULD�GLVSRQtYHO�

5HODWyULR�GH�7UDQVPLVVmR XP�UHODWyULR�TXH�FRQILUPD�R�VWDWXV�GH�XP�GRFXPHQWR�GH�ID[�

5HSRVLWyULR DUPD]HQD�GRFXPHQWRV�HOHWU{QLFRV�

5HVROXomR D�TXDQWLGDGH�GH�HVSDoR�HQWUH�FDGD�OLQKD�TXH�D�PiTXLQD�
GLJLWDOL]D��6HOHFLRQH�D�FRQILJXUDomR�SDGUmR�SDUD�GRFXPHQWRV�
QRUPDLV��H�DV�FRQILJXUDo}HV�ILQD�H�VXSHUILQD�SDUD�GRFXPHQWRV�
FRP�PDLV�GHWDOKHV�

5HWUDWR D�RULHQWDomR�GD�LPDJHP�HP�XPD�IROKD�GH�SDSHO�

6DtGD FySLDV�FRQFOXtGDV�RX�GRFXPHQWRV�GH�ID[�UHFHELGRV�

6$3 6HUYLFH�$GYHUWLVLQJ�3URWRFRO��3URWRFROR�GH�$Q~QFLR�GH�
6HUYLoR��

6HJPHQWR XPD�~QLFD�SiJLQD�GLJLWDOL]DGD�D�SDUWLU�GR�9LGUR�GH�2ULJLQDLV��RX�
XPD�RX�YiULDV�SiJLQDV�GLJLWDOL]DGDV�D�SDUWLU�GR�$OLPHQWDGRU�GH�
2ULJLQDLV�
3iJLQD����� �*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������
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6HQKD XP�Q~PHUR�GH�TXDWUR�GtJLWRV�TXH�IRUQHFH�DFHVVR�D�XPD�FDL[D�

SRVWDO�HOHWU{QLFD�H�D�SURWHJH�

6HUYLGRU�GH�$UTXLYR XP�FRPSXWDGRU�TXH�WHP�XPD�XQLGDGH�GH�GLVFR�UtJLGR�
VXILFLHQWHPHQWH�JUDQGH�SDUD�PDQWHU�H�FRPSDUWLOKDU�DUTXLYRV��
)RUQHFH�D�FDSDFLGDGH�GH�DFHVVR�VLPXOWkQHR�DR�PHVPR�
DUTXLYR�SRU�P~OWLSORV�XVXiULRV�

6HUYLGRU�GH�&RQWDELOLGDGH
([WHUQD��($6�

XP�VHUYLGRU�GH�UHGH�XVDGR�SDUD�DFHVVDU�LQIRUPDo}HV�GH�
FRQWDV�

6HUYLGRU�GH�)D[ XP�VHUYLoR�GH�ID[�DFHVVtYHO�TXH�XWLOL]D�XP�6HUYLGRU�GH�)D[�GH�
7HUFHLURV�

6LVWHPD�$EHUWR R�'&������������QmR�HVWi�FRQHFWDGR�D�XP�VLVWHPD�GH�
UDVWUHDPHQWR�

6073 6LPSOH�0DLO�7UDQVIHU�3URWRFRO��3URWRFROR�6LPSOHV�GH�
7UDQVIHUrQFLD�GH�&RUUHLR�(OHWU{QLFR�

7D[DV�GH�%LWV XQLGDGHV�SDUD�PHGLU�D�YHORFLGDGH�GH�WUDQVPLVVmR�GH�GDGRV�

7D[DV�GH�7UDQVPLVVmR XQLGDGHV�SDUD�PHGLU�D�YHORFLGDGH�GH�WUDQVPLVVmR�GH�GDGRV�

7HFODGR RV�ERW}HV�QR�SDLQHO�GH�FRQWUROH�RX�RV�ERW}HV�HP�XPD�MDQHOD�
GH�WHFODGR�SRS�XS��QD�WHOD�GH�VHOHomR�SRU�WRTXH�

7&3�,3 7UDQVPLVVLRQ�&RQWURO�3URWRFRO�,QWHUQHW�3URWRFRO��3URWRFROR�GH�
&RQWUROH�GH�7UDQVPLVVmR�3URWRFROR�GH�,QWHUQHW�

7HOD�,QLFLDO�GH�6HOHomR�SRU
7RTXH

D�SULPHLUD�WHOD�GH�VHOHomR�SRU�WRTXH�H[LELGD�SDUD�FDGD�IXQomR��
(OD�FRQWpP�DV�FRQILJXUDo}HV�XVDGDV�FRP�PDLV�IUHT�rQFLD�

7HUPLQDO�5HPRWR R�WHUPLQDO�QD�RXWUD�H[WUHPLGDGH�GD�OLQKD�WHOHI{QLFD�

7,)) 7DJJHG�,PDJH�)LOH�)RUPDW��)RUPDWR�GH�$UTXLYR�GH�,PDJHP�
'LJLWDOL]DGD�

7RP�'XDO�GH�)UHT�rQFLD
0~OWLSOD��'70)�

R�XVR�GH�XPD�VHT�rQFLD�GR�WHFODGR��WRQV��SDUD�WUDQVPLWLU�SDUD��
RX�HIHWXDU�EXVFD�HP��XPD�FDL[D�SRVWDO�UHPRWD�

7UDQVPLWLU HQYLDU�
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������� 3iJLQD�����
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DEDVWHFLPHQWR�GH�SDSHO��FySLD�����
DFHVVDU�FRQILJXUDU�FRPXQLFDomR�GH�ID[������
DMXVWH�GH�LPDJHP��FySLD�����
DMXVWH�GH�LPDJHP��GLJLWDOL]DomR�HP�UHGH����
DOLPHQWDGRU�GH�DOWD�FDSDFLGDGH

FDUUHJDU������
DOLPHQWDGRU�GH�DOWD�FDSDFLGDGH��$$&�������
$OLPHQWDGRU�GH�2ULJLQDLV�����
DOWHUDomR�GDV�FRQILJXUDo}HV�GH�WHPSR��

SDGUmR��PRGRV�GH�HFRQRPLD�GH�
HQHUJLD�����

DQRWDomR��FySLD�����
DSDJDU��FySLD�����
DSDJDU��GLJLWDOL]DU�����
DSDJDU��H�PDLO�����
DUPD]HQDPHQWR�H�PDQXVHLR�GR�SDSHO������
DUPD]HQDU�HP�FDL[D�SRVWDO��ID[�����
DUPD]HQDU�SDUD�EXVFD��ID[�����
DUPD]HQDU�XP�WUDEDOKR�GH�FySLD�����
DWDOKR��FRQYHQo}HV����
DXGLWURQ

GLVSRVLWLYR�GH�LQWHUIDFH�H[WHUQD������
DXWHQWLFDomR�����
DXWHQWLFDomR�GH�GLJLWDOL]DomR�HP�UHGH����

FRPR�ID]HU�ORJRXW�����
DYLVRV��FRQYHQo}HV����

%

%DQGHMD�&HQWUDO�����
EDQGHMD�GH�DOLPHQWDomR�PDQXDO

FDUUHJDU�SDSHO�����

%DQGHMD�GH�$OWD�&DSDFLGDGH�H��
0yGXOR�GH�$FDEDPHQWR�
DGDSWDGRV������

EDQGHMD�HVTXHUGD�DGDSWDGD�����
EDQGHMD�GH�HQYHORSHV�����

FDUUHJDU�����
ERWmR�DFHVVR�����
ERWmR�DMXGD��"������������
ERWmR�DVWHULVFR�����
ERWmR�IXQo}HV�����
ERWmR�LGLRPD�����
ERWmR�LQLFLDU�����
ERWmR�LQWHUURPSHU�����
ERWmR�MRJR�GD�YHOKD�����
ERWmR�OLPSDU�����
ERWmR�OLPSDU�WXGR�����
ERWmR�SDXVD�����
ERWmR�SDXVD�GH�GLVFDJHP�����
ERWmR�VHQKD�GH�EXVFD��ID[�����
EXVFD�OLYUH��ID[�����
EXVFD�SURWHJLGD��ID[�����
EXVFDU�HP�ID[�UHPRWR��ID[�����

&

FDL[D�SRVWDO�GH�ID[�����
FDL[D�SRVWDO��ID[�����
FDPLQKR�GR�GRFXPHQWR�YROXPH��GLJLWDOL]DU��

����
FDPSRV�GH�JHUHQFLDPHQWR�GH�GRFXPHQWRV��

GLJLWDOL]DomR�HP�UHGH�����
FDPSRV�GH�JHUHQFLDPHQWR�GH�GRFXPHQWRV��

VHUYLoRV�GH�LQWHUQHW�����
FDSDV��FySLD�����
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



FDUDFWHUHV�GH�GLVFDJHP��)D[������
FDUUHJDPHQWR�GH�SDSHO�����
FDUUHJDU�D�EDQGHMD�GH�HQYHORSHV�����
FDUUHJDU�DV�EDQGHMDV�GH�SDSHO�����
FDUUHJDU�R�DOLPHQWDGRU�GH�DOWD�FDSDFLGDGH��

�����
FDUUHJDU�SDSHO�����
FDUUHJDU�SDSHO�DOLPHQWDGR�SHOD�ERUGD�FXUWD�

�$%&������
FDUUHJDU�SDSHO�DOLPHQWDGR�SHOD�ERUGD�ORQJD�

�$%/������
FDUUHJDU�SDSHO�QD�EDQGHMD�GH�DOLPHQWDomR�

PDQXDO�����
FDUUHJDU�SDSHO��SUHSDUDomR�����
&HQWUDOL]DU�$XWR���'HVORFDU�,PDJHP��

�&ySLD������
&HQWUR�1DFLRQDO�GH�6XSRUWH�D�&OLHQWHV�;HUR[��

���
FHUWLILFDo}HV�H�DSURYDo}HV�GH�ID[�����
FODUHDU�HVFXUHFHU��ID[�����
FyGLJRV�GH�IDOKD�H�PHQVDJHQV������
FRORFDU�GRFXPHQWRV�QR�YLGUR�GH�RULJLQDLV����
FRORFDU�GRFXPHQWRV��DOLPHQWDGRU�GH�RULJLQDLV�

���
FRORFDU�JUDPSRV������
FRORFDU�JUDPSRV��JUDPSHDGRU�GH��

FRQYHQLrQFLD������
FRORFDU�JUDPSRV��PyGXOR�GH�DFDEDPHQWR��

�����
FRPR�HQYLDU�XP�ID[����
FRPR�HQYLDU�XP�ID[�XVDQGR�ID[��

HPEXWLGR����
FRPR�HQYLDU�XP�ID[�XVDQGR�VHUYLGRU��

GH�ID[��
����

FRPR�JHUHQFLDU�WUDEDOKRV�GH�GLJLWDOL]DomR��
����

FRPSRQHQWHV�GD�PiTXLQD����
RSFLRQDO����

FRQILJXUDomR

GRFXPHQWR�ORQJR������
FRQILJXUDo}HV�����

�����IRUoDGR��'&����������
DFHVVDU�FRQILJXUDo}HV�����
DFHVVDU�FRQILJXUDU�FRPXQLFDomR�GH��

ID[������
DGLFLRQDU���HGLWDU�FDL[D�SRVWDO������
DGLFLRQDU�PRGLILFDU�FRQWDV��'&���������

�����
DOWHUDU�DV�FRQILJXUDo}HV�����
DQXODomR�GH�IDOKDV������
DSDJDU��'&��������������
DSDJDU�ERUGDV��'&��������������
DSDJDU�FDL[D�SRVWDO������
DSDJDU�FRQWD��'&��������������
DSDJDU�WRGDV�DV�FRQWDV��'&����������

�����
DUTXLYRV�GH�FDL[D�SRVWDO��'&����������

�����
DUTXLYRV�SDUD�EXVFD��'&��������������
DWHQGLPHQWR�DXWRPiWLFR�SURJUDPDGR��

�����
DWULEXWRV�GR�SDSHO������
DWXDOL]DU�WRGRV�RV�PRGHORV������
DXGLWURQ������
DXGLWURQ�LQWHUQR��'&����������
DXGLWURQ�LQWHUQR��'&��������������
EDQGHMDV�GH�SDSHO�����
ERWmR�LQWHUURPSHU������
FDL[DV�SRVWDLV�GH�ID[������
FODUHDU�HVFXUHFHU������
FRQILJXUDo}HV�DGLFLRQDLV������
FRQILJXUDU�DSDJDU�ERUGD��'&����������

�����
FRQILJXUDU�DWLYDomR�GR�DXGLWURQ��

�'&��������������
FRQILJXUDU�FRPXQLFDomR�GH�ID[������
FRQILJXUDU�FRQWDV��'&��������������
FRQILJXUDU�FySLD������
FRQILJXUDU�ID[������
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FRQILJXUDU�LPSUHVVRUD������

FRQILJXUDU�PiTXLQD�����
FRQILJXUDU�SFO������
FRQILJXUDU�SRUWD������
FRQILJXUDU�SRVWVFULSW������
FRQILJXUDU�SULYLOpJLRV�GH�XVXiULR������
FRQILJXUDU�SURWRFROR������
FRQILJXUDU�VHUYLGRU�GH�ID[������
FRQMXQWR�GH�PRGHORV�GH�WUDEDOKR������
FRQWUDVWH�GD�WHOD�GH�VHOHomR�SRU�WRTXH��

�����
GDWD�����
GDWD�KRUD�����
GHVORFDPHQWR�GH�PDUJHP��'&���������

�����
GLUHLWRV�GH�DFHVVR������
H�PDLO��'&��������������
HQYLR�HP�ORWH������
IDFHV�LPSUHVVDV������
ID[�HPEXWLGR������
IHUUDPHQWDV�GR�DGPLQLVWUDGRU�GR��

DXGLWURQ�����
IHUUDPHQWDV�GR�DGPLQLVWUDGRU�GR��

VLVWHPD�����
IHUUDPHQWDV�GR�RSHUDGRU�����
IHUUDPHQWDV�GR�SURSULHWiULR�����
IROKD�GH�FRQILUPDomR������
JHUHQFLDPHQWR�GH�DUTXLYRV�GH�ID[������
JHUHQFLDPHQWR�GH�UHGLVFDJHP������
KRUD������
KRUD�GH�LQtFLR�SURJUDPDGR������
,'�ORFDO������
LGLRPDV�GRV�UHODWyULRV������
LPSULPLU�FDEHoDOKR�GH�UHFHELPHQWR�

�'&��������������
OLPSDU�DXWR������
ORJRWLSR�GD�HPSUHVD������
PDUJHP�GD�SiJLQD������
PRGR�GH�EDL[D�SRWrQFLD������

PRGR�GH�FRPXQLFDomR��
�'&��������������

PRGR�GH�HFRQRPLD�GH�HQHUJLD������
PRQLWRU�GH�OLQKD������
QRUPDV�GH�OLPLWH�GH�WUDEDOKRV��

�'&��������������
Q~PHUR�GH�UHHQYLRV������
Q~PHUR�GH�VpULH�GD�PiTXLQD������
Q~PHUR�GH�VXSRUWH�D�FOLHQWHV������
RSo}HV�GH�ID[�HQYLDGRV������
RSo}HV�GH�ID[�UHFHELGRV������
RSo}HV�GH�LPSUHVVmR�GH�ID[������
RSo}HV�GH�UHODWyULR�GH�ID[������
RSo}HV�GH�WHUPLQDO�GH�ID[������
SDGU}HV�GH�VDtGD������
SDGU}HV�GR�SDLQHO�GH�ID[������
SULRULGDGH�RX�SULRULGDGH�GD�ILOD�GH�

LPSUHVVmR������
SULRULWL]DomR������
SULYLOpJLRV�GH�DGPLQLVWUDGRU��

�'&��������������
SURFHGLPHQWRV�GH�FRQILJXUDomR�����
TXDOLGDGH�GH�LPDJHP������
TXDOLGDGH�GH�LPDJHP�SURILVVLRQDO������
UHFHEHU�UHGXomR������
UHFHSomR�GH�ID[�SURWHJLGR��'&���������

�����
UHGXomR�DPSOLDomR������
UHODWyULR�GH�DWLYLGDGH������
UHODWyULR�GH�FDL[D�SRVWDO������
UHODWyULR�GH�WUDQVPLVVmR������
UHODWyULRV�GH�GLIXVmR�H�EXVFD�P~OWLSOD��

�����
UHSRVLWyULR�SDGUmR������
UHSRVLWyULR�S~EOLFR��������������
UHVROXomR������
UHVWULomR�GH�XVR�GH�OLQKD������
VH�R�DUTXLYR�Mi�H[LVLWU������
VHOHomR�GH�VDtGD������
WDPDQKRV�GH�SDSHO������
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



WHOD�LQLFLDO������
WHPSR�GH�SDXVD������
WHPSRUL]DGRUHV������
WLSR�GH�RULJLQDO������
WRUUH�GH�FDL[D�SRVWDO������
YROXPH�GR�WRTXH������

FRQILJXUDo}HV�DGLFLRQDLV������
ORFDOL]DomR������

FRQILJXUDo}HV�GD�LPDJHP�DUPD]HQDGD��
GLJLWDOL]DU�����

FRQILJXUDo}HV�GH�ID[�HPEXWLGR������
FRQILJXUDo}HV�GH�LPDJHP�DUPD]HQDGDV���

H�PDLO�����
FRQILJXUDU�DGLFLRQDU�HGLWDU�FDL[D��

SRVWDO������
FRQILJXUDU�DGLFLRQDU�PRGLILFDU�FRQWDV��

�'&��������������
FRQILJXUDU�DQXODomR�GH�IDOKDV������
FRQILJXUDU�DSDJDU�ERUGD��'&��������������
FRQILJXUDU�DSDJDU�ERUGDV��'&��������������
FRQILJXUDU�DSDJDU�FDL[D�SRVWDO������
FRQILJXUDU�DSDJDU�FRQWD��'&��������������
FRQILJXUDU�DSDJDU�WRGDV�DV�FRQWDV��

�'&��������������
FRQILJXUDU�DUTXLYDPHQWR��GLJLWDOL]DU�����
FRQILJXUDU�DUTXLYRV�GH�FDL[D�SRVWDO��

�'&��������������
FRQILJXUDU�DUTXLYRV�SDUD�EXVFD��'&���������

�����
FRQILJXUDU�DWHQGLPHQWR�DXWRPiWLFR������
FRQILJXUDU�DWLYDomR�GR�DXGLWURQ��'&���������

�����
FRQILJXUDU�DWULEXWRV�GR�SDSHO������
FRQILJXUDU�DWXDOL]DU�WRGRV�RV�PRGHORV������
FRQILJXUDU�EDQGHMDV�GH�SDSHO�����
FRQILJXUDU�ERWmR�LQWHUURPSHU������
FRQILJXUDU�FDL[DV�SRVWDLV�GH�ID[������
FRQILJXUDU�FODUHDU�HVFXUHFHU������
FRQILJXUDU�FRPHQWiULR��ID[�����
FRQILJXUDU�FRPXQLFDomR�GH�ID[������

FRQILJXUDU�FRQMXQWR�GH�PRGHORV�GH�WUDEDOKR��
�����

FRQILJXUDU�FRQWDV��'&��������������
FRQILJXUDU�FRQWUDVWH�GD�WHOD�GH�VHOHomR��

SRU�WRTXH������
FRQILJXUDU�FySLD��FRQILJXUDo}HV������
FRQILJXUDU�GDWD�����
FRQILJXUDU�GDWD�KRUD�����
FRQILJXUDU�GHVORFDPHQWR�GH�PDUJHP��

�'&��������������
FRQILJXUDU�GLJLWDOL]DU�SDUD�DUTXLYR������
FRQILJXUDU�GLUHLWRV�GH�DFHVVR������
FRQILJXUDU�GLUHWyULR�GH�GLVFDJHP��ID[�����
FRQILJXUDU�HQYLR�HP�ORWH������
FRQILJXUDU�IDFHV�LPSUHVVDV������
FRQILJXUDU�ID[������
FRQILJXUDU�ID[�HQYLDGRV������
FRQILJXUDU�IROKD�GH�FRQILUPDomR������
FRQILJXUDU�JHUHQFLDPHQWR�GH�DUTXLYRV��

GH�ID[������
FRQILJXUDU�JHUHQFLDPHQWR�GH�UHGLVFDJHP��

�����
FRQILJXUDU�KRUD������
FRQILJXUDU�KRUD�GH�LQtFLR�SURJUDPDGR������
FRQILJXUDU�,'�ORFDO������
FRQILJXUDU�LGLRPDV�GRV�UHODWyULRV������
FRQILJXUDU�LPSUHVVmR������
FRQILJXUDU�LPSUHVVRUD������
FRQILJXUDU�OLPSDU�DXWR������
FRQILJXUDU�PiTXLQD�����
FRQILJXUDU�PDUJHP�GD�SiJLQD������
FRQILJXUDU�PRGR�GH�EDL[D�SRWrQFLD������
FRQILJXUDU�PRGR�GH�FRPXQLFDomR��

�'&��������������
FRQILJXUDU�PRGR�GH�HFRQRPLD�GH�HQHUJLD��

�����
FRQILJXUDU�PRQLWRU�GH�OLQKD������
FRQILJXUDU�QRPH�GD�HPSUHVD������
FRQILJXUDU�QRPH�ORFDO������
FRQILJXUDU�QRUPDV�GH�OLPLWH�GH�WUDEDOKRV�
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������
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�'&��������������

FRQILJXUDU�Q~PHUR�GH�UHHQYLRV������
FRQILJXUDU�Q~PHUR�GH�VpULH�GD�PiTXLQD������
FRQILJXUDU�Q~PHUR�GH�VXSRUWH�D�FOLHQWHV������
FRQILJXUDU�RSo}HV�GH�ID[�UHFHELGRV������
FRQILJXUDU�RSo}HV�GH�LPSUHVVmR�GH�ID[������
FRQILJXUDU�RSo}HV�GH�UHODWyULR�GH�ID[������
FRQILJXUDU�RSo}HV�GH�WHUPLQDO�GH�ID[������
FRQILJXUDU�SDGU}HV�GH�VDtGD������
FRQILJXUDU�SDGU}HV�GR�SDLQHO�GH�ID[������
FRQILJXUDU�SFO������
FRQILJXUDU�SRUWD������
FRQILJXUDU�SRVWVFULSW������
FRQILJXUDU�SULRULGDGH�RX�SULRULGDGH�GD�ILOD��

GH�LPSUHVVmR������
FRQILJXUDU�SULRULWL]DomR������
FRQILJXUDU�SULYLOpJLRV�GH�DGPLQLVWUDGRU��1,3��

�����
FRQILJXUDU�SULYLOpJLRV�GH�XVXiULR������
FRQILJXUDU�SURWRFROR������
FRQILJXUDU�TXDOLGDGH�GH�LPDJHP������
FRQILJXUDU�TXDOLGDGH�GH�LPDJHP�SURILVVLRQDO�

�����
FRQILJXUDU�UHFHEHU�UHGXomR������
FRQILJXUDU�UHFHELPHQWR�GH�FDEHoDOKR�GH�

LPSUHVVmR��'&��������������
FRQILJXUDU�UHFHSomR�GH�ID[�SURWHJLGR��

�'&��������������
FRQILJXUDU�UHGXomR�DPSOLDomR������
FRQILJXUDU�UHODWyULR�GH�DWLYLGDGH������
FRQILJXUDU�UHODWyULR�GH�FDL[D�SRVWDO������
FRQILJXUDU�UHODWyULR�GH�WUDQVPLVVmR������
FRQILJXUDU�UHODWyULRV�GH�GLIXVmR�H�EXVFD�

P~OWLSOD������
FRQILJXUDU�UHSRVLWyULR�SDGUmR������
FRQILJXUDU�UHSRVLWyULR�S~EOLFR��������������
FRQILJXUDU�UHVROXomR������
FRQILJXUDU�UHVWULomR�GH�XVR�GH�OLQKD������
FRQILJXUDU�VH�R�DUTXLYR�Mi�H[LVWLU������
FRQILJXUDU�VHOHomR�GH�VDtGD������

FRQILJXUDU�VHUYLGRU�GH�ID[��FRQILJXUDo}HV��
�����

FRQILJXUDU�WDPDQKRV�GH�SDSHO������
FRQILJXUDU�WHOD�LQLFLDO������
FRQILJXUDU�WHPSR�GH�SDXVD������
FRQILJXUDU�WHPSRUL]DGRUHV������
FRQILJXUDU�WLSR�GH�RULJLQDO������
FRQILJXUDU�WRUUH�GH�FDL[D�SRVWDO������
FRQILJXUDU�YROXPH�GR�WRTXH������
&RQIRUPLGDGH�����
FRQIRUPLGDGH�DPELHQWDO������
FRQMXQWRV�GH�PRGHORV��VHUYLoRV�GH��

LQWHUQHW������
FRQWDGRUHV��VWDWXV�GD�PiTXLQD�����
FRQWUROHV�GR�VLVWHPD�����

ERWmR�DFHVVR�����
ERWmR�DMXGD��"������
ERWmR�DVWHULVFR�����
ERWmR�LGLRPD�����
ERWmR�LQLFLDU�����
ERWmR�LQWHUURPSHU�����
ERWmR�MRJR�GD�YHOKD�����
ERWmR�OLPSDU�����
ERWmR�OLPSDU�WXGR�����
ERWmR�SDXVD�����
ERWmR�SDXVD�GH�GLVFDJHP�����
OX]�LQGLFDGRUD�GH�HFRQRPLD�GH��

HQHUJLD������
FRQYHQo}HV����

DWDOKR����
DYLVRV����
FXLGDGR����
GLFDV����
IRQWH�HP�LWiOLFR����
QRWDV����
RULHQWDomR����
SDODYUDV�HQWUH�FROFKHWHV����

FySLD����
DEDVWHFLPHQWR�GH�SDSHO�����

RSo}HV�����
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



DMXVWH�GH�LPDJHP�����
DQRWDomR�����

RSo}HV�����
DSDJDU�����

RSo}HV�����
FDSDV�����

RSo}HV�����
FULDomR�GH�OLYUHWRV�����
FULDU�WUDEDOKR�����
GHVORFDPHQWR�GH�LPDJHP�����

RSo}HV�����
HGLWDU�����
HGLWDU��'&���������
HGLWDU�iUHD�����

RSo}HV�����
HGLWDU�SiJLQD��'&�������������
IDFHV�LPSUHVVDV�����

RULHQWDomR�����
ILOD�GH�LPSUHVVmR�����
ILOD�GH�WUDEDOKRV�GH�LPSUHVVmR��

FRQFOXtGRV�����
IRUPDWR�GH�VDtGD�����
IXQo}HV�DGLFLRQDLV�����
IXQo}HV�SDGUmR�����
LQVHUo}HV�����
PRQWDJHP�GH�WUDEDOKRV�����
RSo}HV�GH�HGLWDU�SiJLQD�����
RSo}HV�GH�WUDQVSDUrQFLD�����
RULJLQDLV�HQFDGHUQDGRV�����

RSo}HV�����
SURJUDPDU�XP�QRYR�FRPHQWiULR�����
TXDOLGDGH�GH�LPDJHP�����

RSo}HV�����
TXDOLGDGH�GH�LPDJHP�SURILVVLRQDO�����

RSo}HV�����
UHGXomR�DPSOLDomR�����

RSo}HV�����
VDtGD�����
VDtGD�DOFHDGD�����
VDtGD�QmR�DOFHDGD�����

WDPDQKR�GR�RULJLQDO�����
WUDEDOKRV�DUPD]HQDGRV�����

DUPD]HQDU�XP�WUDEDOKR�GH�FySLD��
����

H[FOXLU�XP�WUDEDOKR�GH�FySLD�
DUPD]HQDGR�����

UHFXSHUDU�XP�WUDEDOKR�GH�FySLD�����
WUDQVSDUrQFLDV�����
YiULDV�HP�������

FRUWH�GH�HQHUJLD�HOpWULFD�����
FULDomR�GH�OLYUHWRV��FySLD�����
FULDU�WUDEDOKR��FySLD�����
FULDU�WUDEDOKR��ID[�����
FXLGDGR��FRQYHQo}HV����

'

GHILQLo}HV�GR�DXGLWURQ������
GHILQLo}HV�GR�DXGLWURQ�LQWHUQR��

�'&��������������
'HVOLJDU����
GHVORFDPHQWR�GH�LPDJHP��FySLD�����
GHVWLQR�VHJXLQWH��ID[�����
GLFDV��FRQYHQo}HV����
GLJLWDOL]DomR

IXQo}HV�DGLFLRQDLV����
GLJLWDOL]DomR�GD�UHGH

TXDOLGDGH�GH�LPDJHP�EiVLFD
RSo}HV����

GLJLWDOL]DomR�HP�UHGH����
DMXVWH�GH�LPDJHP����
FDPSRV�GH�JHUHQFLDPHQWR�GH��

GRFXPHQWRV�����
PRGHORV�H�OLVWD�GH�PRGHORV����
PRGHORV�S~EOLFRV�H�SULYDGRV����
PRGR�GH�DXWHQWLFDomR�����
VH�R�DUTXLYR�Mi�H[LVWLU�����

GLJLWDOL]DomR�HP�UHGH��FRPR�DOWHUDU�R��
VHUYLoR�GH�DXWHQWLFDomR�����

GLJLWDOL]DU����
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DSDJDU�����

RSo}HV�����
FDPLQKR�GR�GRFXPHQWR�YROXPH�����
�

FRQILJXUDo}HV�GD�LPDJHP�
DUPD]HQDGD��
����

RSo}HV�����
FRQILJXUDU�DUTXLYDPHQWR�����
HQGHUHoR�,3�GR�VHUYLGRU�QRPH�GR��

VHUYLGRU�����
IDFHV�LPSUHVVDV�����

RSo}HV�����
QRPH�GH�ORJLQ�VHQKD�����
QRUPD�GH�DUTXLYDPHQWR�����
SDVWD�GH�GRFXPHQWRV�����
TXDOLGDGH�GH�LPDJHP�EiVLFD�����

RSo}HV�����
UHGXomR�DPSOLDomR�����

RSo}HV�����
WDPDQKR�GR�RULJLQDO����

RSo}HV����
GLJLWDOL]DU�FRP�FySLD�ORFDO��VHUYLoRV�GH��

LQWHUQHW�����
GLJLWDOL]DU�FRP�RV�VHUYLoRV�GH�LQWHUQHW��

����
GLJLWDOL]DU�SDUD�DUTXLYR����
GLJLWDOL]DU�SDUD�DUTXLYR��VHUYLoRV�GH��

LQWHUQHW�����
GLJLWDOL]DU�SDUD�H�PDLO��'&������������
GLJLWDOL]DU�SDUD�ID[��VHUYLoRV�GH�LQWHUQHW�����
GLUHWyULR�GH�GLVFDJHP�HP�JUXSR��ID[�����
GLUHWyULR�GH�GLVFDJHP�LQGLYLGXDO��ID[�����
GLUHWyULR�GH�GLVFDJHP��H[FOXLU�XP�Q~PHUR���

ID[�����
GLUHWyULR�GH�GLVFDJHP��ID[�����
GLVFDJHP�PDQXDO��)D[�

WHOHIRQH�����
GLVFDJHP�UiSLGD��ID[�����
GLVSRVLWLYR�GH�LQWHUIDFH�H[WHUQD������

GRFXPHQWDomR�GR�XVXiULR�����
GRFXPHQWDomR��IRQWHV�GH�LQIRUPDo}HV����
GRFXPHQWRV�FRORFDGRV�QR�DOLPHQWDGRU�GH�

RULJLQDLV����
GRFXPHQWRV�FRORFDGRV�QR�YLGUR�GH��

RULJLQDLV����

(

HGLWDU��'&������FySLD�����
HGLWDU�iUHD��FySLD�����
HGLWDU�SiJLQD��'&����������FySLD�����
HGLWDU��FySLD�����
H�PDLO����

DMXVWH�GH�LPDJHP����
DSDJDU�����

RSo}HV�����
DXWHQWLFDomR��FRPR�ID]HU�ORJRXW�����
FDGHUQR�GH�HQGHUHoRV�LQWHUQR����
FDGHUQR�GH�HQGHUHoRV�S~EOLFR����
FRPR�DOWHUDU�R�VHUYLoR�GH��

DXWHQWLFDomR�����
FRPR�XWLOL]DU�FDGHUQRV�GH�HQGHUHoRV��

���
FRQILJXUDo}HV�GH�LPDJHP��

DUPD]HQDGDV�����
RSo}HV�����

HQGHUHoR�GH�H�PDLO�PDQXDO����
IDFHV�LPSUHVVDV�����

RSo}HV�����
IRUPDWR�GH�VDtGD�����
IXQo}HV�SDGUmR����
ORJLQ

DFHVVRV�DXWHQWLFDGR�GH�UHGH�H��
GH�YLVLWDQWH�����

ORJLQ�DFHVVR�DXWHQWLFDGR�GH�UHGH�����
ORJLQ�DFHVVR�GH�YLVLWDQWH�����������
PRGR�GH�DXWHQWLFDomR�����
TXDOLGDGH�GH�LPDJHP�EiVLFD����
WDPDQKR�RULJLQDO����
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RSo}HV����
H�PDLO��ILOD�GH�WUDEDOKRV�GH�GLJLWDOL]DomR�

FRPSOHWRV�����
HQFRPHQGDU�SURGXWRV�GH�FRQVXPR�����
HQGHUHoR�,3�GR�VHUYLGRU�QRPH�GR�VHUYLGRU��

GLJLWDOL]DU�����
HQHUJ\�VWDU�����
HQYLR�GH�WUDEDOKRV��VHUYLoRV�GH�LQWHUQHW����
HVSHFLILFDo}HV�����

DEDVWHFLPHQWR�GH�SDSHO�����
DFHVVLELOLGDGH�����
DOLPHQWDGRU�GH�RULJLQDLV�����
EDQGHMD�FHQWUDO�����
EDQGHMD�HVTXHUGD�����
FRQILJXUDomR�GH�KDUGZDUH�����
JUDPSHDGRU�GH�FRQYHQLrQFLD�����
PyGXOR�GH�DFDEDPHQWR�����
SHVR�GD�PiTXLQD�����
WHPSR�GH�SUHDTXHFLPHQWR�����
WRUUH�GH�FDL[D�SRVWDO�����
YHORFLGDGH�GD�FRSLDGRUD

'&��������
'&��������
'&��������
7HPSR�GH�6DtGD�GD�3ULPHLUD�&ySLD�

'&��������
7HPSR�GH�6DtGD�GD�3ULPHLUD�&ySLD�

'&������������
YHORFLGDGH�GD�FRSLDGRUD�EDQGHMD�GH��

SDSHO�������
HVSHFLILFDo}HV�GD�EDQGHMD�FHQWUDO�����
HVSHFLILFDo}HV�GD�EDQGHMD�HVTXHUGD�����
HVSHFLILFDo}HV�GD�PiTXLQD�����
HVSHFLILFDo}HV�GD�WRUUH�GH�FDL[D�SRVWDO��

����
HVSHFLILFDo}HV�GH�DEDVWHFLPHQWR�GH��

SDSHO�����
HVSHFLILFDo}HV�GR�DOLPHQWDGRU�GH��

RULJLQDLV�����
HVSHFLILFDo}HV�GR�JUDPSHDGRU�GH�

FRQYHQLrQFLD�����
HVSHFLILFDo}HV�GR�PyGXOR�GH��

DFDEDPHQWR�����
HVSHFLILFDo}HV�HOpWULFDV�����

FRQVXPR�GH�HQHUJLD�����
IUHT�rQFLD�����
YROWDJHP�����

HVSHFLILFDo}HV�SDUD�ID[�����
HWLTXHWDV�����
H[FOXLU�FRQWH~GR�GH�FDL[D�SRVWDO��ID[�����
H[FOXLU�GRFXPHQWRV��ID[�����
H[FOXLU�XP�WUDEDOKR�GH�FySLD�DUPD]HQDGR��

����

)

IDFHV�GLJLWDOL]DGDV��ID[����������
IDFHV�LPSUHVVDV��FySLD�����
IDFHV�LPSUHVVDV��GLJLWDOL]DU�����
IDFHV�LPSUHVVDV��H�PDLO�����
IDOKDV��VWDWXV�GD�PiTXLQD�����
ID[����

DUPD]HQDU�HP�FDL[D�SRVWDO�����
DUPD]HQDU�SDUD�EXVFD�����

EXVFD�OLYUH�����
EXVFD�SURWHJLGD�����
H[FOXLU�GRFXPHQWRV�����
LPSULPLU�GRFXPHQWRV��

DUPD]HQDGRV�����
ERWmR�VHQKD�GH�EXVFD�����
EXVFDU�HP�ID[�UHPRWR�����
FODUHDU�HVFXUHFHU�����
FRQILJXUDU�FRPHQWiULR�����
FRQILJXUDU�GLUHWyULR�GH�GLVFDJHP�����
FULDU�WUDEDOKR�����
GHVWLQR�VHJXLQWH�����
GLUHWyULR�GH�GLVFDJHP�����

JUXSR�����
LQGLYLGXDO�����

GLVFDJHP�UiSLGD�����
3iJLQD����� *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������
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HQYLDU�XP�ID[

���VHOHFLRQH�IXQo}HV����
���FRORTXH�RV�GRFXPHQWRV����������
���GLVTXH�R�Q~PHUR����������
���VHOHFLRQH�LQLFLDU����������

H[FOXLU�FRQWH~GR�GH�FDL[D�SRVWDO�����
H[FOXLU�XP�Q~PHUR�GR�GLUHWyULR�GH�

GLVFDJHP�����
IDFHV�GLJLWDOL]DGDV����������
IROKD�GH�URVWR��SiJLQD�GH�FDSD������
IXQo}HV�DGLFLRQDLV�����������
IXQo}HV�DYDQoDGDV�����
IXQo}HV�GH�ID[�GH�/$1�����
IXQo}HV�SDGUmR����
LPSULPLU�FDEHoDOKR�GH�WUDQVPLVVmR�����
LPSULPLU�GH�FDL[D�SRVWDO�����
LQtFLR�SURJUDPDGR�����������
,6'1��OLQKD�GLJLWDO��'&�������������
PDLV�IXQo}HV�����
PRGR�GH�DWHQGLPHQWR�����
PRGR�GH�FRPXQLFDomR�����
SULRULGDGH�GH�HQYLR�����
UHODWyULR�GH�WUDQVPLVVmR�����
UHODWyULRV�GH�ID[�����

RSo}HV�����
UHODWyULRV�H�FRQILJXUDo}HV�����
UHVROXomR����
WDPDQKR�GR�RULJLQDO��'&�������������
WHFODGR�����
WHOHIRQH�����
WLSR�GH�RULJLQDO����

ID[�GH�/$1��ID[�YLD�UHGH�ORFDO������
IHUUDPHQWDV

DFHVVDU�FRQILJXUDo}HV�����
DGPLQLVWUDGRU�GR�DXGLWURQ�����
DGPLQLVWUDGRU�GR�VLVWHPD�����
DOWHUDU�DV�FRQILJXUDo}HV�����
RSHUDGRU�����
SURSULHWiULR�����

ILOD

GLJLWDOL]DomR��H�PDLO�����
GLJLWDOL]DU�SDUD�DUTXLYR�����
GLJLWDOL]DU�SDUD�DUTXLYR�FRQFOXtGR�����
ILOD�GH�ID[�����
ILOD�GH�LPSUHVVmR��FySLD�����
ILOD�GH�WUDEDOKRV�GH�ID[�FRQFOXtGRV�����
ILOD�GH�WUDEDOKRV�GH�LPSUHVVmR��

FRQFOXtGRV�����
LPSULPLU����
WUDEDOKRV�GH�GLJLWDOL]DomR�FRPSOHWRV���

H�PDLO�����
WUDEDOKRV�GH�LPSUHVVmR�FRQFOXtGRV��

���
ILOD�GH�GLJLWDOL]DomR�GH�H�PDLO�����
ILOD�GH�ID[�����
ILOD�GH�LPSUHVVmR�±�WUDEDOKRV�GH��

LPSUHVVmR����
ILOD�GH�LPSUHVVmR��FySLD�����
ILOD�GH�WUDEDOKRV�GH�ID[�FRQFOXtGRV�����
ILOD�GH�WUDEDOKRV�GH�LPSUHVVmR��

FRQFOXtGRV����
ILOD�GH�WUDEDOKRV�GH�LPSUHVVmR�FRQFOXtGRV��

FySLD�����
ILOD�GLJLWDOL]DU�SDUD�DUTXLYR�����
ILOD�GLJLWDOL]DU�SDUD�DUTXLYR�FRQFOXtGR��

�'&�������������
IROKD�GH�URVWR��SiJLQD�GH�FDSD���ID[�����
IRQWH�HP�LWiOLFR��FRQYHQo}HV����
IRQWHV�GH�LQIRUPDomR�����
IRQWHV�GH�LQIRUPDo}HV��GRFXPHQWDomR����
IRUPDWR�GH�VDtGD��FySLD�����
IRUPDWR�GH�VDtGD��H�PDLO�����
IXQo}HV�DGLFLRQDLV�GH�ID[��VHUYLGRU�GH�ID[��

����
IXQo}HV�DGLFLRQDLV��FySLD�����
IXQo}HV�DGLFLRQDLV��GLJLWDOL]DomR����
IXQo}HV�DGLFLRQDLV��ID[�����������
IXQo}HV�DYDQoDGDV��ID[�����
IXQo}HV�GH�ID[�GH�/$1�����
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD�����



IXQo}HV�GH�SURSULHGDGHV��VHUYLoRV�GH��
LQWHUQHW�����

IXQo}HV�SDGUmR�����
IXQo}HV�SDGUmR��FySLD�����
IXQo}HV�SDGUmR��H�PDLO����
IXQo}HV�SDGUmR��ID[����
IXQo}HV�SDGUmR��VHUYLoRV�GH�LQWHUQHW����
IXQo}HV�SDGUmR��VHUYLGRU�GH�ID[�����

*

JHUHQFLDPHQWR�GH�PRGHORV��VHUYLoRV�GH�
LQWHUQHW�����

JHUHQFLDU�WUDEDOKRV�GH�FySLD�����
JHUHQFLDU�WUDEDOKRV�GH�GLJLWDOL]DomR�����
JHUHQFLDU�WUDEDOKRV�GH�ID[�����
JHUHQFLDU�WUDEDOKRV�GH�LPSUHVVmR����

LPSULPLU����
*),�����
JORVViULR�����
JUDPSHDGRU�GH�FRQYHQLrQFLD

FRORFDU�JUDPSRV������
JUDPSHDGRU�GH�FRQYHQLrQFLD��JUDPSHDU�����
JUDPSHDPHQWR�DXWRPiWLFR���PyGXOR�GH�

DFDEDPHQWR�����
JUDPSHDPHQWR�PDQXDO��PyGXOR�GH�

DFDEDPHQWR�����
JUDPSHDU�����

JUDPSHDGRU�GH�FRQYHQLrQFLD�����
JUDPSHDPHQWR�DXWRPiWLFR���PyGXOR�GH�

DFDEDPHQWR�����
JUDPSHDPHQWR�PDQXDO���PyGXOR�GH�

DFDEDPHQWR�����
JUDPSHDU��FySLD�����
JXLD�SURSULHGDGHV��VHUYLoRV�GH�LQWHUQHW����
JXLD�VHUYLoRV��VHUYLoRV�GH�LQWHUQHW����

,

LPSULPLU����

LPSULPLU�FDEHoDOKR�GH�WUDQVPLVVmR��ID[�����
LPSULPLU�GH�FDL[D�SRVWDO��ID[�����
LPSULPLU�GH�GLVSRVLWLYR����
LPSULPLU�GRFXPHQWRV�DUPD]HQDGRV��ID[�����
LPSULPLU�UHODWyULRV��VWDWXV�GD�PiTXLQD�����
LQIRUPDomR�UHJXODGRUD�����
LQIRUPDo}HV�GD�FRQWD��VWDWXV�GD��

PiTXLQD�����
LQIRUPDo}HV�GD�PiTXLQD��VWDWXV�GD��

PiTXLQD�����
,QIRUPDo}HV�UHJXODPHQWDUHV�����
LQtFLR�SURJUDPDGR��ID[�����������
LQVHUo}HV��FySLD�����
LQVHULU�XP�QRYR�FDUWXFKR�GH�FySLD�LPSUHVVmR�

����
,QWHUUXSWRU�����
LQWHUUXSWRU�GH�IDOKD�GH�DWHUUDPHQWR��

�*),������
,6'1��OLQKD�GLJLWDO��'&�������������

/

OLEHUDomR�GH�DWRODPHQWRV�����
OLEHUDU�DWRODPHQWRV�����
OLJDU

'&�������
OLJDU�GHVOLJDU����
OLPSDU

D�PiTXLQD�����
DOLPHQWDGRU�GH�RULJLQDLV�����
EDQGHMD�GH�VDtGD�����
SDLQHO�GH�FRQWUROH�H�WHOD�GH�VHOHomR�SRU�

WRTXH�����
YLGUR�GH�RULJLQDLV�����
YLGUR�GH�WUDQVSRUWH�GH�YHORFLGDGH�

FRQVWDQWH�����
ORFDOL]DomR������
/RJLQ�����������
ORJLQ���DFHVVR�GH�YLVLWDQWH�H�DFHVVR�

DXWHQWLFDGR�GH�UHGH�����
3iJLQD������ *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������
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ORJLQ�GH�DXWHQWLFDomR�GH�GLJLWDOL]DomR��

HP��UHGH���DFHVVR�DXWHQWLFDGR��
GH�UHGH�����

/RQJR������
OX]�LQGLFDGRUD�GH�HFRQRPLD�GH�HQHUJLD�����

0

PDLV�IXQo}HV��ID[�����
PDQXWHQomR�����
PDWHULDO�GH�LPSUHVVmR

XVRV��FRQVLGHUDo}HV�HVSHFLDLV������
PRGHORV�H�OLVWD�GH�PRGHORV��GLJLWDOL]DomR��

HP�UHGH����
PRGHORV�S~EOLFRV�H�SULYDGRV��GLJLWDOL]DomR��

HP�UHGH����
PRGR�GH�DWHQGLPHQWR��ID[�����
PRGR�GH�DXWHQWLFDomR��H�PDLO�����
PRGR�GH�DXWHQWLFDomR�GLJLWDOL]DomR�HP��

UHGH�����
PRGR�GH�DXWHQWLFDomR�VHUYLGRU�GH�ID[�����
PRGR�GH�EDL[D�SRWrQFLD����
PRGR�GH�FRPXQLFDomR��ID[�����
PRGR�GH�HFRQRPLD�GH�HQHUJLD��

�GHVOLJDU�DXWR�UHSRXVR�����
PRGR�GH�HVSHUD����
PRGRV�����

ERWmR�IXQo}HV�����
ERWmR�VWDWXV�GD�PiTXLQD�����
ERWmR�VWDWXV�GR�WUDEDOKR��ERWmR�VWDWXV��

GR�WUDEDOKR�����
0RGRV�GH�(FRQRPLD�GH�(QHUJLD

EDL[D�SRWrQFLD����
HVSHUD����

PRGRV�GH�HFRQRPLD�GH�HQHUJLD����
DOWHUDU�DV�FRQILJXUDo}HV�GH�WHPSR��

SDGUmR�����
HFRQRPLD�GH�HQHUJLD��

�GHVOLJDU�DXWR�UHSRXVR�����
PyGXOR�GH�DFDEDPHQWR

FRORFDU�JUDPSRV������
PyGXOR�GH�DFDEDPHQWR���JUDPSHDPHQWR�

DXWRPiWLFR�����
PyGXOR�GH�DFDEDPHQWR���JUDPSHDPHQWR�

PDQXDO�����
PRQWDJHP�GH�WUDEDOKRV��FySLD�����

1

QRPH�GH�ORJLQ�VHQKD��GLJLWDOL]DU�����
QRUPD�GH�DUTXLYDPHQWR��GLJLWDOL]DU�����
QRWDV��FRQYHQo}HV����
Q~PHUR�GH�VpULH����

2

RSo}HV�GH�DEDVWHFLPHQWR�GH�SDSHO���
FySLD�����

RSo}HV�GH�DQRWDomR��FySLD�����
RSo}HV�GH�DSDJDU��FySLD�����
RSo}HV�GH�DSDJDU��GLJLWDOL]DU�����
RSo}HV�GH�DSDJDU��H�PDLO�����
RSo}HV�GH�FDSDV��FySLD�����
RSo}HV�GH�FRQILJXUDo}HV�GD�LPDJHP�

DUPD]HQDGD��GLJLWDOL]DU�����
RSo}HV�GH�FRQILJXUDo}HV�GH�LPDJHP�

DUPD]HQDGDV��H�PDLO�����
RSo}HV�GH�GHVORFDPHQWR�GH�LPDJHP���

FySLD�����
RSo}HV�GH�HGLWDU�iUHD��FySLD�����
RSo}HV�GH�HGLWDU�SiJLQD��FySLD�����
RSo}HV�GH�IDFHV�LPSUHVVDV��GLJLWDOL]DU�����
RSo}HV�GH�IDFHV�LPSUHVVDV��H�PDLO�����
RSo}HV�GH�LQWHUIDFH��VHUYLoRV�GH�LQWHUQHW����
RSo}HV�GH�RULJLQDLV�HQFDGHUQDGRV���

FySLD�����
RSo}HV�GH�TXDOLGDGH�GH�LPDJHP�EiVLFD��

GLJLWDOL]DomR�GD�UHGH����
RSo}HV�GH�TXDOLGDGH�GH�LPDJHP�EiVLFD��

GLJLWDOL]DU�����
*XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH������������ 3iJLQD������



RSo}HV�GH�TXDOLGDGH�GH�LPDJHP�SURILVVLRQDO��
FySLD�����

RSo}HV�GH�TXDOLGDGH�GH�LPDJHP��FySLD�����
RSo}HV�GH�UHGXomR�DPSOLDomR��FySLD�����
RSo}HV�GH�UHGXomR�DPSOLDomR���

GLJLWDOL]DU�����
RSo}HV�GH�UHODWyULR�GH�ID[�����
RSo}HV�GH�VWDWXV�GR�ID[����
RSo}HV�GH�WDPDQKR�GR�RULJLQDO��GLJLWDOL]DU����
RSo}HV�GH�WDPDQKR�GR�RULJLQDO��VHUYLGRU��

GH�ID[�����
RSo}HV�GH�WDPDQKR�RULJLQDO��H�PDLO����
RSo}HV�GH�WUDQVSDUrQFLD��FySLD�����
RSHUDo}HV�GH�PRGHOR��VHUYLoRV�GH��

LQWHUQHW�����
RULHQWDomR��FRQYHQo}HV����
RULHQWDomR��IDFHV�LPSUHVVDV��FySLD�����
RULJLQDLV�HQFDGHUQDGRV��FySLD�����
RXWURV�PDWHULDLV�GH�LPSUHVVmR������

3

SDODYUDV�HQWUH�FROFKHWHV��FRQYHQo}HV����
SDSHO�H�RXWURV�PDWHULDLV�GH�LPSUHVVmR�����
SDSHO�UHFLFODGR�����������
SDSHUSRUW��VHUYLoRV�GH�LQWHUQHW�����
SDVWD�GH�GRFXPHQWRV��GLJLWDOL]DU�����
SUHSDUDomR�SDUD�FDUUHJDPHQWR�GH�SDSHO�����
SULRULGDGH�GH�HQYLR��ID[�����
SURFHGLPHQWR�GH�FySLD����

���FRORTXH�RV�GRFXPHQWRV����
���VHOHFLRQH�R�ERWmR�IXQo}HV����
���VHOHFLRQH�DV�IXQo}HV����
���GLJLWH�D�TXDQWLGDGH����
���VHOHFLRQH�LQLFLDU����
���LGHQWLILTXH�R�WUDEDOKR�QD�ILOD�GH�

LPSUHVVmR����
SURFHGLPHQWR�GH�OLEHUDomR�GH�IDOKD�����
SURFHGLPHQWR�SDUD�FKDPDU�R�DWHQGLPHQWR�

WpFQLFR������

SURFHGLPHQWRV�GH�FRQILJXUDomR���
FRQILJXUDo}HV�����

SURGXWRV�GH�FRQVXPR�����
SURJUDPDU�XP�QRYR�FRPHQWiULR��FySLD�����

4

TXDOLGDGH�GD�VDtGD������
TXDOLGDGH�GH�LPDJHP�EiVLFD��GLJLWDOL]DU�����
TXDOLGDGH�GH�LPDJHP�EiVLFD��H�PDLO����
TXDOLGDGH�GH�LPDJHP�SURILVVLRQDO��FySLD�����
TXDOLGDGH�GH�LPDJHP��FySLD�����

5

UHFLFODU�R�FDUWXFKR�GH�FySLD�LPSUHVVmR�����
UHFXSHUDU�XP�WUDEDOKR�GH�FySLD�����
UHGXomR�DPSOLDomR��FySLD�����
UHGXomR�DPSOLDomR��GLJLWDOL]DU�����
UHODWyULR�GH�GtJLWRV�GH�GLVFDJHP������
UHODWyULR�GH�WUDQVPLVVmR��ID[�����
UHODWyULRV�GH�ID[��ID[�����
UHODWyULRV�H�FRQILJXUDo}HV��ID[�����
UHODWyULRV�H�FRQWDGRUHV��VWDWXV�GD��

PiTXLQD�����
UHPRYHU�R�FDUWXFKR�GH�FySLD�LPSUHVVmR�����
UHSRVLWyULRV�S~EOLFRV�H�SULYDGRV��VHUYLoRV�GH�

LQWHUQHW�����
UHVROXomR��ID[����
UHVROXomR��VHUYLGRU�GH�ID[�����
UHVXPR�GR�PRGHOR��VHUYLoRV�GH�LQWHUQHW�����

6

VDtGD�DOFHDGD��FySLD�����
VDtGD�QmR�DOFHDGD��FySLD�����
VDtGD��FySLD�����
VH�R�DUTXLYR�Mi�H[LVWLU��GLJLWDOL]DomR�HP��

UHGH�����
VHJXUDQoD�ODVHU�����
3iJLQD������ *XLD�GR�8VXiULR�GR�;HUR[�'RFXPHQW�&HQWUH�������������



ËQ
GL
FH

�U
HP

LV
VL
YR
VHJXUDQoD�QR�XVR�GR�ODVHU�����

VHUYLoRV�GH�LQWHUQHW����
FDPSRV�GH�JHUHQFLDPHQWR�GH��

GRFXPHQWRV�����
FRQMXQWRV�GH�PRGHORV�����
GLJLWDOL]DU�FRP�FySLD�ORFDO�����
GLJLWDOL]DU�SDUD�DUTXLYR�����
GLJLWDOL]DU�SDUD�ID[�����
HQYLR�GH�WUDEDOKRV����
IXQo}HV�GH�SURSULHGDGHV�����
IXQo}HV�SDGUmR����
JHUHQFLDPHQWR�GH�PRGHORV�����
JXLD�SURSULHGDGHV����
JXLD�VHUYLoRV����
RSo}HV�GH�LQWHUIDFH����
RSHUDo}HV�GH�PRGHOR�����
SDSHUSRUW�����
UHSRVLWyULRV�S~EOLFRV�H�SULYDGRV�����
UHVXPR�GR�PRGHOR�����
VHUYLoRV�GR�PRGHOR�����
VROXomR�GH�SUREOHPDV�����

VHUYLoRV�GR�PRGHOR��VHUYLoRV�GH�LQWHUQHW�����
VHUYLGRU�GH�ID[

FRPR�DOWHUDU�R�VHUYLoR�GH��
DXWHQWLFDomR������

FRPR�HQYLDU�XP�ID[
���VHOHFLRQH�IXQo}HV�����

FRPR�ID]HU�R�ORJRXW�����
IXQo}HV�DGLFLRQDLV�GH�ID[�����
ORJLQ���DFHVVR�DXWHQWLFDGR�GH�UHGH�����
ORJLQ���DFHVVR�GH�YLVLWDQWH�����
ORJLQ���DFHVVR�GH�YLVLWDQWH�H�DFHVVR�

DXWHQWLFDGR�GH�UHGH�����
PRGR�GH�DXWHQWLFDomR�����
UHVROXomR�����
WDPDQKR�GR�RULJLQDO�����

RSo}HV�����
WLSR�GH�RULJLQDO�����

VREUH�HVWH�JXLD����

VROXomR�GH�SUREOHPDV�����
VROXomR�GH�SUREOHPDV��VHUYLoRV�GH��

LQWHUQHW�����
VWDWXV�GD�PiTXLQD�����

FRQWDGRUHV�����
IDOKDV�����
LPSULPLU�UHODWyULRV�����
LQIRUPDo}HV�GD�FRQWD�����
LQIRUPDo}HV�GD�PiTXLQD�����
UHODWyULRV�H�FRQWDGRUHV�����
VWDWXV�GR�DEDVWHFLPHQWR�GH�SDSHO�����

VWDWXV�GR�DEDVWHFLPHQWR�GH�SDSHO��VWDWXV��
GD�PiTXLQD�����

VXEVWLWXLomR�GR�FDUWXFKR�GH�FySLD�LPSUHVVmR�
����

VXEVWLWXLU�R�FDUWXFKR�GH�FySLD�LPSUHVVmR��
����

7

WDEHOD�GH�FyGLJRV�GH�IDOKD������
WDEHODV�GH�VROXomR�GH�SUREOHPDV�����
WDPDQKR�GR�RULJLQDO��'&����������ID[�����
WDPDQKR�GR�RULJLQDO��FySLD�����
WDPDQKR�GR�RULJLQDO��GLJLWDOL]DU����
WDPDQKR�GR�RULJLQDO��VHUYLGRU�GH�ID[�����
WDPDQKR�RULJLQDO��H�PDLO����
WHFODGR��ID[�����
WHOD�GH�DFHVVR�DR�DXGLWURQ�����
WHOHIRQH��ID[�����
7HPSRUL]DGRUHV������
WHUPRV�GHILQLGRV�QR�JORVViULR�����
WLSR�GH�RULJLQDO��ID[����
WLSR�GH�RULJLQDO��VHUYLGRU�GH�ID[�����
WRUUH�GH�FDL[D�SRVWDO����
WUDEDOKRV�DUPD]HQDGRV��FySLD�����
WUDQVSDUrQFLDV��FySLD�����
WURFD�DXWRPiWLFD�GH�EDQGHMDV������
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8

XVDU�R�ERWmR�DMXGD��"������
XWLOL]DomR�GH�LPSULPLU�GH�GLVSRVLWLYR����

9

YiULDV�HP����FySLD�����
YLVmR�JHUDO�GR�SURGXWR����
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