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1RWDV�VREUH�VHJXUDQoD

2�)LQDOL]DGRU�FRP�$JUDIDGRU�HP�/LQKD�GD�;HUR[�H�RV�FRQVXPtYHLV�GH�PDQXWHQomR�
UHFRPHQGDGRV�IRUDP�FRQFHELGRV�H�WHVWDGRV�HP�FRQIRUPLGDGH�FRP�ULJRURVRV�UHTXLVLWRV�
GH�VHJXUDQoD��$�DWHQomR�SUHVWDGD�jV�VHJXLQWHV�QRWDV�DVVHJXUDUi�R�FRQWtQXR�
IXQFLRQDPHQWR�VHJXUR�GR�HTXLSDPHQWR�

6HJXUDQoD�HOpFWULFD

1mR�WHQWH�DEULU�TXDLVTXHU�GLVSRVLWLYRV�GH�EORTXHLR��HOpFWULFRV�RX�PHFkQLFRV�

��$9,62��1XQFD�IRUFH�REMHFWRV�GH�TXDOTXHU�WLSR�SDUD�GHQWUR�GH�UDQKXUDV�RX�
DEHUWXUDV�GHVWH�HTXLSDPHQWR��2�FRQWDFWR�FRP�XP�SRQWR�GH�WHQVmR�RX��SHoD�SRGH�
SURYRFDU�XP�FXUWR�FLUFXLWR�TXH�SRGHUi�RULJLQDU�XP�LQFrQGLR�RX�FKRTXH�HOpFWULFR�

6H�RFRUUHU�TXDOTXHU�GDV�FRQGLo}HV�VHJXLQWHV��GHVOLJXH�R�HTXLSDPHQWR�LPHGLDWDPHQWH�H�
UHWLUH�R�FDER�GH�DOLPHQWDomR�GD�WRPDGD�HOpFWULFD��&RQWDFWH�XP�WpFQLFR�DXWRUL]DGR�SHOD�
;HUR[�SDUD�VROXFLRQDU�R�SUREOHPD�

±�2�HTXLSDPHQWR�HPLWH�UXtGRV�RX�RGRUHV�LQYXOJDUHV�

±�8P�GLVMXQWRU�GH�SDUHGH��XP�IXVtYHO�RX�RXWUR�GLVSRVLWLYR�GH�VHJXUDQoD�GLVSDURX�

±�)RL�GHUUDPDGR�OtTXLGR�QR�)LQDOL]DGRU�FRP�$JUDIDGRU�HP�/LQKD�

±�2�HTXLSDPHQWR�IRL�H[SRVWR�D�iJXD�

±�(VWi�GDQLILFDGD�TXDOTXHU�SHoD�GR�HTXLSDPHQWR�
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6HJXUDQoD�QD�PDQXWHQomR

1mR�WHQWH�HIHFWXDU�TXDOTXHU�SURFHGLPHQWR�GH�PDQXWHQomR�TXH�QmR�HVWHMD�
HVSHFLILFDPHQWH�GHVFULWR�QD�GRFXPHQWDomR�IRUQHFLGD�FRP�R�VHX�)LQDOL]DGRU�FRP�
$JUDIDGRU�HP�/LQKD�

1mR�XWLOL]H�DJHQWHV�GH�OLPSH]D�HP�DHURVRO��$�XWLOL]DomR�GH�FRQVXPtYHLV�QmR�DSURYDGRV�
SRGH�FDXVDU�XP�IUDFR�GHVHPSHQKR�SRU�SDUWH�GR�)LQDOL]DGRU�FRP�$JUDIDGRU�HP�/LQKD�H�
SRGHUi�FULDU�XPD�VLWXDomR�SHULJRVD�

8WLOL]H�RV�FRQVXPtYHLV�H�PDWHULDLV�GH�OLPSH]D�DSHQDV�GD�IRUPD�LQGLFDGD�QR�'RFX&RORU����
��*XLD�GH�$GPLQLVWUDomR�GR�6LVWHPD�RX�QR�'RFXPHQW�&HQWUH�&RORU6HULHV������*XLD�GH�
$GPLQLVWUDomR�GR�6LVWHPD��0DQWHQKD�WRGRV�HVWHV�PDWHULDLV�IRUD�GR�DOFDQFH�GDV�FULDQoDV�

1mR�UHWLUH�DV�WDPSDV�RX�SURWHFo}HV�TXH�VH�HQFRQWUHP�DSHUWDGDV�FRP�SDUDIXVRV��3RU�WUiV�
GHVWDV�WDPSDV��QmR�H[LVWH�TXDOTXHU�SHoD�j�TXDO�SRVVD�HIHFWXDU�PDQXWHQomR�RX�
DVVLVWrQFLD�

1mR�HIHFWXH�TXDLVTXHU�SURFHGLPHQWRV�GH�PDQXWHQomR�H[FHSWR�VH�WLYHU�UHFHELGR�
IRUPDomR�GH�XP�WpFQLFR�GD�;HUR[�RX�VH�R�SURFHGLPHQWR�HVWLYHU�HVSHFLILFDPHQWH�GHVFULWR�
QHVWH�JXLD�RX�QXP�GRV�PDQXDLV�GR�FRSLDGRU�LPSUHVVRUD�

&XPSUD�WRGRV�RV�DYLVRV�H�DV�LQVWUXo}HV�DVVLQDODGRV�QR�HTXLSDPHQWR�RX�IRUQHFLGDV�FRP�
R�PHVPR�

&RQVXOWH�DV�QRWDV�VREUH�VHJXUDQoD�QR�JXLD�GR�XWLOL]DGRU�GR�FRSLDGRU�LPSUHVVRUD�SDUD�
FRQKHFHU�R�SRVLFLRQDPHQWR�DGHTXDGR�GR�HTXLSDPHQWR�

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

6H�QHFHVVLWDU�GH�LQIRUPDo}HV�DGLFLRQDLV�VREUH�D�VHJXUDQoD�GR�HTXLSDPHQWR�RX�GRV�
PDWHULDLV��FRQWDFWH�XP�WpFQLFR�GD�;HUR[�
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'HVFULomR�JHUDO

)LJXUD����;HUR[�'RFX&RORU����FRP�)LQDOL]DGRU�&DL[D�GH�&RUUHLR

2�)LQDOL]DGRU�FRP�$JUDIDGRU�HP�/LQKD�p�XP�DFHVVyULR�RSFLRQDO�GRV�FRSLDGRUHV�
LPSUHVVRUDV�;HUR[�'RFX&RORU����H�'RFXPHQW�&HQWUH�&RORU6HULHV�����e�FRORFDGR�GR�ODGR�
GLUHLWR�GR�FRSLDGRU�LPSUHVVRUD��FRPR�p�LOXVWUDGR�QD�)LJXUD����2�)LQDOL]DGRU�FRP�
$JUDIDGRU�HP�/LQKD�VHUi�UHIHULGR�FRPR�)LQDOL]DGRU�DR�ORQJR�GHVWH�JXLD�

2�)LQDOL]DGRU�SURSRUFLRQD�D�FDSDFLGDGH�GH�DJUDIDU�RV�WUDEDOKRV�GH�LPSUHVVmR��3RGH�
DJUDIDU�GH���D����IROKDV�GH�XP�~QLFR�IRUPDWR�GH�SDSHO�RX�GH�YiULRV�IRUPDWRV�GH�SDSHO�
VHOHFFLRQDGRV��3RGH�ID]HU�R�DJUDIDPHQWR�VLPSOHV�RX�GXSOR��$V�RSo}HV�GH�DJUDIDPHQWR�
VmR�VHOHFFLRQDGDV�QD�MDQHOD�GH�SURSULHGDGHV�GD�LPSUHVVRUD�GD�DSOLFDomR�XWLOL]DGD�SDUD�
LPSULPLU�R�WUDEDOKR��7RGRV�RV�FRQMXQWRV�DJUDIDGRV�VDHP�QD�%DQGHMD�GH�6DtGD�GR�
)LQDOL]DGRU��$�%DQGHMD�GH�6DtGD�GR�)LQDOL]DGRU�GHVYLD�RV�FRQMXQWRV�SDUD�XPD�
UHFXSHUDomR�PDLV�IiFLO�

3DUD�DOpP�GD�%DQGHMD�GH�6DtGD�GR�)LQDOL]DGRU��R�)LQDOL]DGRU�SRVVXL����FDFLIRV�VXSHULRUHV�
H�XPD�%DQGHMD�GH�6DtGD�&HQWUDO��$�DFHVVLELOLGDGH�GRV�FDFLIRV�H�GDV�EDQGHMDV�GHSHQGH�
GR�PRGR�FRPR�R�)LQDOL]DGRU�WLYHU�VLGR�FRQILJXUDGR��GR�PRGR�GH�IXQFLRQDPHQWR�H�GDV�
RSo}HV�VHOHFFLRQDGDV�SDUD�R�WUDEDOKR�

'XUDQWH�D�LQVWDODomR��R�)LQDOL]DGRU�SRGH�VHU�FRQILJXUDGR�FRPR�)LQDOL]DGRU�&DL[D�GH�
&RUUHLR�RX�FRPR�)LQDOL]DGRU�6HSDUDGRU��(VWD�FRQILJXUDomR�GHWHUPLQD�R�PRGR�FRPR�
IXQFLRQDP�RV����FDFLIRV�VXSHULRUHV��$�RSomR�GH�DJUDIDPHQWR�HQFRQWUD�VH�GLVSRQtYHO�HP�
DPEDV�DV�FRQILJXUDo}HV��'HYHUi�FRQWDFWDU�R�WpFQLFR�GD�;HUR[�SDUD�WURFDU�DV�
FRQILJXUDo}HV�)LQDOL]DGRU�&DL[D�GH�&RUUHLR�H�)LQDOL]DGRU�6HSDUDGRU�
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&RQILJXUDomR�FRPR�)LQDOL]DGRU�&DL[D�GH�
&RUUHLR

4XDQGR�R�)LQDOL]DGRU�p�FRQILJXUDGR�FRPR�)LQDOL]DGRU�&DL[D�GH�&RUUHLR��RV����FDFLIRV�
VXSHULRUHV�VmR�GHVLJQDGRV�FDFLIRV�GH�FDL[DV�GH�FRUUHLR�SDUD�WUDEDOKRV�GH�LPSUHVVmR��
2V WUDEDOKRV�GH�LPSUHVVmR�SRU�DJUDIDU�SRGHP�VHU�HQYLDGRV�SDUD�TXDOTXHU�XP�GHVWHV�
FDFLIRV�RX�SDUD�TXDOTXHU�XPD�GDV�EDQGHMDV�GH�VDtGD��2V�WUDEDOKRV�GH�LPSUHVVmR�
DJUDIDGRV�WrP�GH�VHU�HQYLDGRV�SDUD�D�%DQGHMD�GH�6DtGD�GR�)LQDOL]DGRU�

7RGRV�RV�WUDEDOKRV�GH�FySLD�FRP�D�FRQILJXUDomR�FRPR�)LQDOL]DGRU�&DL[D�GH�&RUUHLR�VmR�
HQYLDGRV�SDUD�D�%DQGHMD�GH�6DtGD�&HQWUDO��2V�FDFLIRV�GD�FDL[D�GH�FRUUHLR�H�D�%DQGHMD�GH�
6DtGD�GR�)LQDOL]DGRU�QmR�VH�HQFRQWUDP�GLVSRQtYHLV�SDUD�RV�WUDEDOKRV�GH�FySLD�

&RQILJXUDomR�FRPR�)LQDOL]DGRU�6HSDUDGRU

4XDQGR�R�)LQDOL]DGRU�p�FRQILJXUDGR�FRPR�)LQDOL]DGRU�6HSDUDGRU��RV����FDFLIRV�
VXSHULRUHV�VmR�GHVLJQDGRV�FDFLIRV�GH�VHSDUDGRU�SDUD�WUDEDOKRV�GH�FySLD��(VWHV�FDFLIRV�
SRGHP�VHU�XWLOL]DGRV�SDUD�WUDEDOKRV�GH�FySLD�VHSDUDGRV�H�SRU�VHSDUDU��2V�WUDEDOKRV�GH�
FySLD�SRU�VHSDUDU�SRGHP�WDPEpP�VHU�HQYLDGRV�SDUD�D�%DQGHMD�GH�6DtGD�&HQWUDO�

2V�WUDEDOKRV�GH�LPSUHVVmR�SRU�DJUDIDU�SRGHP�VHU�HQYLDGRV�SDUD�D�%DQGHMD�GH�6DtGD�
&HQWUDO��$�%DQGHMD�GH�6DtGD�GR�)LQDOL]DGRU�SRGH�DFHLWDU�WUDEDOKRV�GH�LPSUHVVmR�
DJUDIDGRV�H�SRU�DJUDIDU��2V�FDFLIRV�GR�VHSDUDGRU�QmR�VH�HQFRQWUDP�GLVSRQtYHLV�SDUD�
WUDEDOKRV�GH�LPSUHVVmR�
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&RPSRQHQWHV

)LJXUD����&RPSRQHQWHV�GR�)LQDOL]DGRU

� 3RUWD�(VTXHUGD���$EUD�D�SDUD�GHVHQFUDYDU�SDSHO�QDV�ÈUHDV���H���

� 3RUWD�'LUHLWD���$EUD�D�SDUD�GHVHQFUDYDU�SDSHO�QDV�ÈUHDV���H����$�H[WUHPLGDGH�
VXSHULRU�GD�3RUWD�'LUHLWD�p�WDPEpP�XWLOL]DGD�SDUD�VHJXUDU�R�)LQDOL]DGRU�TXDQGR�HVWH�p�
VHSDUDGR�GR�FRSLDGRU�LPSUHVVRUD�SDUD�GHVHQFUDYDU�SDSHO�

� 3RUWD�)URQWDO�GR�)LQDOL]DGRU���$EUD�D�SDUD�DFHGHU�j�iUHD�GR�DJUDIDGRU�SDUD�UHVROYHU�
HQFUDYDPHQWRV�GH�DJUDIRV�H�SDUD�UHFRORFDU�DJUDIRV�

� &DFLIRV�GD�&DL[D�GH�&RUUHLR�6HSDUDGRU�GR�)LQDOL]DGRU���4XDQGR�R�)LQDOL]DGRU�
HVWi�FRQILJXUDGR�FRPR�)LQDOL]DGRU�&DL[D�GH�&RUUHLR��RV�WUDEDOKRV�LPSUHVVRV�SRGHP�
VHU�HQYLDGRV�SDUD�TXDOTXHU�XPD�GDV����FDL[DV�GH�FRUUHLR��4XDQGR�R�)LQDOL]DGRU�HVWi�
FRQILJXUDGR�FRPR�)LQDOL]DGRU�6HSDUDGRU��SRGHP�VHU�VHSDUDGRV�DWp����FRQMXQWRV�GH�
FySLDV�QHVWHV�FDFLIRV��&DGD�FDFLIR�FRPSRUWD�DWp�����IROKDV�

� %DQGHMD�GH�6DtGD�&HQWUDO��%DQGHMD�6XSHULRU����2V�WUDEDOKRV�GH�FySLD�H�GH�
LPSUHVVmR�SRU�VHSDUDU�VHUmR�HQYLDGRV�SDUD�HVWD�EDQGHMD��4XDQGR�R�)LQDOL]DGRU�QmR�
VH�HQFRQWUD�GLVSRQtYHO��RV�WUDEDOKRV�LPSUHVVRV�VmR�HQYLDGRV��SRU�GHIHLWR��SDUD�HVWD�
EDQGHMD��$�%DQGHMD�GH�6DtGD�&HQWUDO�FRPSRUWD�DWp�����IROKDV�

� %DQGHMD�GH�6DtGD�GR�)LQDOL]DGRU���2V�WUDEDOKRV�GH�LPSUHVVmR�DJUDIDGRV�H�SRU�
DJUDIDU�VHUmR�VHSDUDGRV�QHVWD�EDQGHMD��$�%DQGHMD�GH�6DtGD�GR�)LQDOL]DGRU�FRPSRUWD�
DWp������IROKDV��(VWD�FDSDFLGDGH�YDULD�FRQVRDQWH�R�IRUPDWR�GR�SDSHO�

� %RWmR�3DXVD�5HLQLFLDU���3DUD�IDFLOLWDU�D�WDUHID�GH�UHWLUDU�RV�WUDEDOKRV�LPSUHVVRV��
SULPD�HVWH�ERWmR�SDUD�LQWHUURPSHU�R�WUDEDOKR��$JXDUGH�TXH�R�HTXLSDPHQWR�SDUH�DQWHV�
GH�UHWLUDU�RV�WUDEDOKRV�LPSUHVVRV��,VWR�DVVHJXUDUi�TXH�RV�VHXV�FRQMXQWRV�DJUDIDGRV�
HVWmR�FRPSOHWRV��3ULPD�R�ERWmR�QRYDPHQWH�SDUD�UHLQLFLDU�LPHGLDWDPHQWH�D�
LPSUHVVmR��FDVR�FRQWUiULR�HVWD�VHUi�UHLQLFLDGD�DXWRPDWLFDPHQWH�DSyV�R�SHUtRGR�GH�
WHPSR�OLPLWH�GH�XP�PLQXWR�
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$FWLYDomR�GDV�RSo}HV�GR�
)LQDOL]DGRU

'HSRLV�GH�R�GULYHU�GH�LPSUHVVRUD�GR�)LQDOL]DGRU�WHU�VLGR�LQVWDODGR�QD�VXD�HVWDomR�GH�
WUDEDOKR��QHFHVVLWDUi�GH�DFWLYDU�DV�RSo}HV�GR�)LQDOL]DGRU��2�SURFHGLPHQWR�SDUD�R�ID]HU�
YDULD�FRQVRDQWH�R�VLVWHPD�RSHUDWLYR��6LJD�DV�LQVWUXo}HV�UHODWLYDV�DR�VLVWHPD�RSHUDWLYR�
TXH�SRVVXL�

127$��2V�SURFHGLPHQWRV�GHVFULWRV�QHVWD�VHFomR�DSOLFDP�VH�DSHQDV�DR�FRSLDGRU�
LPSUHVVRUD�'RFXPHQW�&HQWUH�&RORU6HULHV�����3DUD�DFWLYDU�DV�RSo}HV�GR�)LQDOL]DGRU�QR�
FRSLDGRU�LPSUHVVRUD�'RFX&RORU�����FRQVXOWH�R�PDQXDO�GR�SURGXWR�IRUQHFLGR�SHOR�
IDEULFDQWH�GR�GLVSRVLWLYR�'LJLWDO�)URQW�(QG�OLJDGR�DR�VHX�'RFX&RORU�����2V�QtYHLV�PtQLPRV�
GH�VRIWZDUH�SDUD�RV�GLVSRVLWLYRV�'LJLWDO�)URQW�(QG�6SODVK�H�)LHU\�VmR�RV�VHJXLQWHV�

3DUD�FRPSRUWDU�D�IXQFLRQDOLGDGH�,27�GR�ILQDOL]DGRU��R�VRIWZDUH�GR�VLVWHPD�6SODVK�*����
GHYHUi�VHU��QR�PtQLPR��GD�YHUVmR�����

3DUD�FRPSRUWDU�D�IXQFLRQDOLGDGH�,27�GR�ILQDOL]DGRU��R�VRIWZDUH�GR�VLVWHPD�)LHU\�;3���H�
;���GHYHUi�VHU��QR�PtQLPR��GD�YHUVmR�����

:LQGRZV�����

� 1R�PHQX�,QLFLDU��VHOHFFLRQH�'HILQLo}HV�!�,PSUHVVRUDV�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�

� 1R�PHQX�)LFKHLUR��VHOHFFLRQH�3URSULHGDGHV�

� 6HOHFFLRQH�R�VHSDUDGRU�'HILQLo}HV�GH�'LVSRVLWLYR�

� 1DV�2So}HV�,QVWDOiYHLV��VHOHFFLRQH�%DQGHMD�GH�6DtGD�SDUD�YLVXDOL]DU�XP�PHQX�GH�
RSo}HV�VXVSHQVR�

� 6HOHFFLRQH�%DQGHMD�GH�6DtGD�GR�)LQDOL]DGRU���&DL[D�GH�&RUUHLR

� 6HOHFFLRQH�2.�SDUD�HIHFWXDU�D�LQVWDODomR�
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:LQGRZV������

� 1R�PHQX�,QLFLDU��VHOHFFLRQH�'HILQLo}HV�!�,PSUHVVRUDV�!�;HUR[�'RFXPHQW�&HQWUH�&6����36��

� 1R�PHQX�)LFKHLUR��VHOHFFLRQH�3URSULHGDGHV��

� 6HOHFFLRQH�R�VHSDUDGRU�'HILQLo}HV�GH�'LVSRVLWLYR�

� 1DV�2So}HV�,QVWDOiYHLV��VHOHFFLRQH�%DQGHMD�GH�6DtGD�

� 1D�FDL[D�TXH�VHUYH�SDUD�DOWHUDU�DV�GHILQLo}HV��VHOHFFLRQH�%DQGHMD�GH�6DtGD�GR�
)LQDOL]DGRU���&DL[D�GH�&RUUHLR�

� 6HOHFFLRQH�2.�SDUD�HIHFWXDU�D�LQVWDODomR�

:LQGRZV�17����

� 1R�PHQX�,QLFLDU��VHOHFFLRQH�'HILQLo}HV�!�,PSUHVVRUDV�!�;HUR[�'RFXPHQW�&HQWUH�
&6����36�

� 1R�PHQX�)LFKHLUR��VHOHFFLRQH�3URSULHGDGHV�

� 6HOHFFLRQH�R�VHSDUDGRU�'HILQLo}HV�GH�'LVSRVLWLYR�

� 1DV�2So}HV�,QVWDOiYHLV��VHOHFFLRQH�%DQGHMD�GH�6DtGD�

� 1D�FDL[D�TXH�VHUYH�SDUD�DOWHUDU�DV�GHILQLo}HV��VHOHFFLRQH��%DQGHMD�GH�6DtGD�GR�
)LQDOL]DGRU���&DL[D�GH�&RUUHLR�

� 6HOHFFLRQH�2.�SDUD�HIHFWXDU�D�LQVWDODomR�
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0DF�26�����H�VXSHULRU

� 1R�PHQX�$SSOH��VHOHFFLRQH�6HOHFWRU�GH�5HFXUVRV�

� 1R�6HOHFWRU�GH�5HFXUVRV��VHOHFFLRQH�$GREH36�

� 1D�FDL[D�GH�GLiORJR�XWLOL]DGD�SDUD�VHOHFFLRQDU�XPD�LPSUHVVRUD�3RVW6FULSW��UHDOFH�R�
QRPH�GD�LPSUHVVRUD�SUHWHQGLGD�H�VHOHFFLRQH�'HILQLU�

� 6H�QmR�WLYHU�VLGR�DLQGD�DVVRFLDGR�XP�ILFKHLUR�GH�GHVFULomR�GH�LPSUHVVRUD�3RVW6FULSW��33'��j�
LPSUHVVRUD��DSDUHFH�D�MDQHOD�XWLOL]DGD�SDUD�VHOHFFLRQDU�XP�ILFKHLUR�GH�GHVFULomR�GH�LPSUHVVRUD�
3RVW6FULSW�

� 6H�Mi�WLYHU�VLGR�DVVRFLDGR�XP�ILFKHLUR�GH�GHVFULomR�GH�LPSUHVVRUD�3RVW6FULSW�j�LPSUHVVRUD��
DYDQFH�SDUD�R�SDVVR���

� 3URFXUH�DWp�HQFRQWUDU�

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

� 5HDOFH�R�ILFKHLUR�H�SULPD�6HOHFFLRQDU�

� 1R�6HOHFWRU�GH�5HFXUVRV��VHOHFFLRQH�'HILQLU�SDUD�YLVXDOL]DU�XPD�OLVWD�GH�RSo}HV�

� 6HOHFFLRQH�&RQILJXUDU�

� 1D�RSomR�%DQGHMD�GH�6DtGD��VHOHFFLRQH�%DQGHMD�GH�6DtGD�GR�)LQDOL]DGRU���&DL[D�
GH�&RUUHLR�H�SULPD�2.�

� 3ULPD�2.�SDUD�HIHFWXDU�D�LQVWDODomR�H��GH�VHJXLGD��IHFKH�R�6HOHFWRU�GH�5HFXUVRV�



*8,$�'2�87,/,=$'25�'2�),1$/,=$'25�&20�$*5$)$'25�(0�/,1+$ �

8WLOL]DomR�GR�)LQDOL]DGRU

2�)LQDOL]DGRU�SRGH�DJUDIDU�HQWUH���H����IROKDV��R�Pi[LPR�GH����IROKDV�DSOLFD�VH�D�SDSHO�

GH����J�P����3RGH�DJUDIDU�GRFXPHQWRV�YHUWLFDLV�H�KRUL]RQWDLV�FRP�XP�Vy�DJUDIR�RX�FRP�
GRLV��2V�WUDEDOKRV�VHUmR�HQYLDGRV�SDUD�D�%DQGHMD�GH�6DtGD�GR�)LQDOL]DGRU��YROWDGRV�SDUD�
EDL[R�

� 2V�WUDEDOKRV�TXH�FRQWHQKDP�PDLV�GR�TXH����IROKDV�QmR�VHUmR�DJUDIDGRV�

� $�%DQGHMD�GH�3DSHO���QmR�SRGH�VHU�VHOHFFLRQDGD�FRPR�RULJHP�GR�SDSHO�SDUD�XP�WUDEDOKR�
DJUDIDGR�

&RQVXOWH�D�VHFomR�³'DGRV�7pFQLFRV´�GHVWH�JXLD�SDUD�FRQKHFHU�WRGDV�DV�HVSHFLILFDo}HV�
GH�DJUDIDPHQWR�

127$��2V�SURFHGLPHQWRV�GHVFULWRV�QHVWD�VHFomR�DSOLFDP�VH�DSHQDV�DR�FRSLDGRU�
LPSUHVVRUD�'RFXPHQW�&HQWUH�&RORU6HULHV�����3DUD�DFWLYDU�DV�RSo}HV�GR�)LQDOL]DGRU�QR�
FRSLDGRU�LPSUHVVRUD�'RFX&RORU�����FRQVXOWH�R�PDQXDO�GR�SURGXWR�IRUQHFLGR�SHOR�
IDEULFDQWH�GR�GLVSRVLWLYR�'LJLWDO�)URQW�(QG�OLJDGR�DR�VHX�'RFX&RORU����

2So}HV�GH�DJUDIDPHQWR

$V�RSo}HV�GH�DJUDIDPHQWR�VmR�VHOHFFLRQDGDV�QR�GULYHU�GH�LPSUHVVRUD�H�GHSHQGHP�GR�
IRUPDWR�GH�SDSHO�VHOHFFLRQDGR��$�WDEHOD�VHJXLQWH�PRVWUD�DV�RSo}HV�GH�DJUDIDPHQWR�PDLV�
FRPXQV��EHP�FRPR�XP�H[HPSOR�GH�XP�WUDEDOKR�HP�SDSHO�$��RX�GH�����[����SROHJDGDV�

6HOHFomR�QR�GULYHU�GH�LPSUHVVRUD ([HPSOR�DFDEDGR

��$JUDIR�QD�9HUWLFDO

��$JUDIR�QD�+RUL]RQWDO

�����
����[��� $�

��$JUDIRV�QD�9HUWLFDO��/DGR�0DLRU

��$JUDIRV�QD�+RUL]RQWDO��/DGR�������
0DLRU

��$JUDIRV�QD�9HUWLFDO��/DGR�0HQRU

��$JUDIRV�QD�+RUL]RQWDO��/DGR�
0HQRU

7DEHOD����2So}HV�GH�DJUDIDPHQWR

F

F F

F

F

F

F
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5HVROXomR�GH�FRQIOLWRV�GH�DJUDIDPHQWR

6H�XPD�RSomR�GH�DJUDIDPHQWR�QmR�IRU�FRPSDWtYHO�FRP�DV�GHILQLo}HV�GH�LPSUHVVmR�TXH�
WLYHU�VHOHFFLRQDGR�QR�GULYHU�GH�LPSUHVVRUD��DSDUHFHUi�XP�VtPEROR�GH�FXLGDGR�MXQWR�j�
RSomR�GH�DJUDIDPHQWR��6H�VHOHFFLRQDU�XP�LWHP�TXH�WHQKD�XP�VtPEROR�GH�FXLGDGR�DR�
ODGR��DEULU�VH�i�XPD�FDL[D�GH�GLiORJR�FRQWHQGR�SRUPHQRUHV�VREUH�R�FRQIOLWR��3RGH�YROWDU�
jV�GHILQLo}HV�GH�LPSUHVVmR�H�ID]HU�DV�DOWHUDo}HV�QHFHVViULDV�RX�SRGH�LJQRUDU�R�FRQIOLWR��
6H�LJQRUDU�R�FRQIOLWR��R�VHX�WUDEDOKR�SRGHUi�VHU�LPSUHVVR�VHP�DJUDIRV�

127$��3DUD�0DF�26��DV�RSo}HV�GH�DJUDIDPHQWR�TXH�QmR�VmR�FRPSDWtYHLV�FRP�DV�GHILQLo}HV�
GH�LPSUHVVmR�QmR�DSDUHFHP��1mR�DSDUHFH�QHQKXPD�FDL[D�GH�GLiORJR�SDUD�UHVROXomR�GR�
FRQIOLWR��3DUD�GHWHUPLQDU�R�FRQIOLWR��WHUi�GH�DQDOLVDU�DV�GHILQLo}HV�GH�LPSUHVVmR�

$�PDLRULD�GRV�FRQIOLWRV�GH�DJUDIDPHQWR�SRGHP�VHU�UHVROYLGRV�SHOD�DOWHUDomR�GDV�DFWXDLV�
GHILQLo}HV�GH�SDSHO�RX�GH�LPSUHVVmR�IUHQWH�H�YHUVR�QR�GULYHU�GH�LPSUHVVRUD��'H�VHJXLGD��
VmR�DSUHVHQWDGDV�DOJXPDV�VXJHVW}HV�~WHLV�SDUD�D�UHVROXomR�GH�FRQIOLWRV�GH�DJUDIDPHQWR�

68*(67®(6�Ò7(,6�

� 6H�YDL�LPSULPLU�XP�GRFXPHQWR�YHUWLFDO��FRPR�GHWHUPLQDGR�QD�FDL[D�GH�GLiORJR�GH�FRQILJXUDomR�GH�
SiJLQD�GD�DSOLFDomR�TXH�XWLOL]D���GHYHUi�VHOHFFLRQDU�XPD�RSomR�GH�DJUDIDPHQWR�YHUWLFDO�

� 6H�YDL�LPSULPLU�XP�GRFXPHQWR�KRUL]RQWDO��FRPR�GHWHUPLQDGR�QD�FDL[D�GH�GLiORJR�GH�FRQILJXUDomR�GH�
SiJLQD�GD�DSOLFDomR�TXH�XWLOL]D���GHYHUi�VHOHFFLRQDU�XPD�RSomR�GH�DJUDIDPHQWR�KRUL]RQWDO�

� $�VHOHFomR�GH�SDSHO�LOXVWUDGD�QR�GULYHU�GH�LPSUHVVRUD�GHYHUi�VHU�LJXDO�j�VHOHFomR�GH�SDSHO�GD�
SULPHLUD�SiJLQD�GR�GRFXPHQWR�

127$��$OJXPDV�DSOLFDo}HV�SRVVXHP�XP�FRPDQGR�GH�FRQILJXUDomR�GH�SiJLQD�TXH�
DOWHUD�DXWRPDWLFDPHQWH�D�VHOHFomR�GH�SDSHO�QR�GULYHU�GH�LPSUHVVRUD��HQTXDQWR�
RXWUDV�DSOLFDo}HV�QmR�R�SRVVXHP��6H�D�DSOLFDomR�QmR�DOWHUDU�D�VHOHFomR�GH�SDSHO��
GHYHUi�DOWHUi�OD�PDQXDOPHQWH�QR�GULYHU�GH�LPSUHVVRUD�

� 6H�XP�SDSHO�SXGHU�VHU�DOLPHQWDGR�WDQWR�SHOR�ODGR�PDLRU�FRPR�SHOR�ODGR�PHQRU��R�GULYHU�GH�
LPSUHVVRUD�WHUi�GXDV�VHOHFo}HV�GH�SDSHO�GLIHUHQWHV��$�VHOHFomR�SDUD�DOLPHQWDomR�SHOR�ODGR�PDLRU�
LQGLFDUi�DSHQDV�R�IRUPDWR�GR�SDSHO��SRU�H[HPSOR��/HWWHU���$�VHOHFomR�SDUD�DOLPHQWDomR�SHOR�ODGR�
PHQRU�VHUi�VHJXLGD�SRU�6()��SRU�H[HPSOR��/HWWHU�6()��

� 3DUD�R�DJUDIDPHQWR�GXSOR��FHUWLILTXH�VH�GH�TXH�R�ODGR�TXH�LUi�VHU�DJUDIDGR�H�R�ODGR�GR�SDSHO�TXH�p�
DOLPHQWDGR�HP�SULPHLUR�OXJDU�VmR�R�PHVPR��3RU�H[HPSOR��VH�YDL�DJUDIDU�SHOR�ODGR�PDLRU��R�SDSHO�
GHYHUi�VHU�DOLPHQWDGR�SHOR�ODGR�PDLRU��6H�YDL�DJUDIDU�SHOR�ODGR�PHQRU��R�SDSHO�GHYHUi�VHU�
DOLPHQWDGR�SHOR�ODGR�PHQRU�

� 3DUD�R�DJUDIDPHQWR�GXSOR�FRP�LPSUHVVmR�IUHQWH�H�YHUVR��R�ODGR�TXH�LUi�VHU�DJUDIDGR�H�R�ODGR�SDUD�D�
LPSUHVVmR�IUHQWH�H�YHUVR�WrP�GH�VHU�R�PHVPR��RX�VHMD��ODGR�PDLRU�ODGR�PDLRU��ODGR�PHQRU�ODGR�
PHQRU���6H�R�GULYHU�GH�LPSUHVVRUD�LQGLFDU�XP�FRQIOLWR�HQWUH�D�RSomR�GH�DJUDIDPHQWR�H�D�RSomR�GH�
LPSUHVVmR�IUHQWH�H�YHUVR��GXSOH[���VHOHFFLRQH�D�RXWUD�RSomR�GH�GXSOH[��3RU�H[HPSOR��SDUD�UHVROYHU�
XP�FRQIOLWR�HQWUH�D�RSomR���DJUDIRV�KRUL]RQWDO��ODGR�PHQRU�H�GXSOH[�SHOR�ODGR�PDLRU��VHOHFFLRQH�
GXSOH[�SHOR�ODGR�PHQRU�
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$JUDIDPHQWR�GH�GRFXPHQWRV�GH�YiULRV�
IRUPDWRV
2V�GRFXPHQWRV�TXH�FRQWHQKDP�GLIHUHQWHV�IRUPDWRV�GH�SiJLQD�SRGHP�VHU�DJUDIDGRV�VH�

� WRGRV�RV�IRUPDWRV�GDV�SiJLQDV�GR�GRFXPHQWR�IRUHP�FRPSRUWDGRV�SHOR�)LQDOL]DGRU

� D�PDUJHP�GH�DOLPHQWDomR��GH�IUHQWH�SDUD�WUiV��GH�FDGD�SDSHO�IRU�GR�PHVPR�FRPSULPHQWR�

2�)LQDOL]DGRU�DFHLWD�RV�VHJXLQWHV�IRUPDWRV�GH�VXSRUWHV�GH�LPSUHVVmR�PLVWXUDGRV�

$��/()�FRP�$��6() %��/()�FRP�%��6()

����[����/()�FRP����[����6() ����[����6()�FRP�����[����6()�H�����[����6()

6H�XP�WUDEDOKR�GH�LPSUHVVmR�LQFOXLU�IRUPDWRV�GH�SDSHO�LQFRPSDWtYHLV��VHUi�HQYLDGR��SRU�
DJUDIDU��SDUD�D�%DQGHMD�GH�6DtGD�&HQWUDO�

5RGDU�3iJLQD
$�RSomR�5RGDU�3iJLQD�SHUPLWH�URGDU�XPD�LPDJHP�����JUDXV��(VWD�RSomR�HQFRQWUD�VH�QD�
PHVPD�FDL[D�GH�OLVWD�VXVSHQVD�TXH�D�RSomR�$JUDIDU��'H�VHJXLGD��VmR�DSUHVHQWDGRV�
DOJXQV�H[HPSORV�GD�XWLOL]DomR�GHVWD�RSomR�

� $�DSOLFDomR�TXH�HVWLYHU�D�XWLOL]DU�SRGH�HVWDU�D�URGDU�D�LPDJHP��8WLOL]H�5RGDU�3iJLQD�SDUD�LQYHUWHU�
D URWDomR�

� 2�VHX�WUDEDOKR�GH�DJUDIDPHQWR�QHFHVVLWD�GH�XPD�FRORFDomR�GH�DJUDIRV�GLIHUHQWH�GD�KDELWXDO�

$�WDEHOD�VHJXLQWH�PRVWUD�RV�UHVXOWDGRV�GDV�RSo}HV�GH�DJUDIDPHQWR�FRP�5RGDU�3iJLQD�
HP�SDSHO�$��RX�GH�����[����SROHJDGDV�

6HOHFomR�QR�GULYHU�GH�LPSUHVVRUD ([HPSOR�DFDEDGR

��$JUDIR�QD�9HUWLFDO

��$JUDIR�QD�+RUL]RQWDO

�����
����[��� $�

��$JUDIRV�QD�9HUWLFDO��/DGR�0DLRU

��$JUDIRV�QD�+RUL]RQWDO��/DGR�
0DLRU

��$JUDIRV�QD�9HUWLFDO��/DGR�0HQRU

��$JUDIRV�QD�+RUL]RQWDO��/DGR�
0HQRU

7DEHOD����2So}HV�GH�DJUDIDPHQWR�FRP�5RGDU�3iJLQD

F

F FF

F

FF

F

F
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3URFHGLPHQWRV�GH�LPSUHVVmR

4XDQGR�HVWLYHU�SURQWR�D�LPSULPLU�R�VHX�WUDEDOKR��VLJD�R�SURFHGLPHQWR�UHODWLYR�DR�VHX�
VLVWHPD�RSHUDWLYR��2V�SDVVRV�LQGLFDGRV�SRGHP�YDULDU�FRQVRDQWH�D�DSOLFDomR�TXH�HVWLYHU�D�
XWLOL]DU�

127$��2V�SURFHGLPHQWRV�GHVFULWRV�QHVWD�VHFomR�DSOLFDP�VH�DR�FRSLDGRU�LPSUHVVRUD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����3DUD�R�FRSLDGRU�LPSUHVVRUD�'RFX&RORU�����FRQVXOWH�R�
PDQXDO�GR�SURGXWR�IRUQHFLGR�SHOR�IDEULFDQWH�GR�GLVSRVLWLYR�'LJLWDO�)URQW�(QG�OLJDGR�DR�VHX�
'RFX&RORU����

$�SDUWLU�GR�:LQGRZV�����

� $EUD�R�GRFXPHQWR�

� 1R�PHQX�)LFKHLUR��VHOHFFLRQH�,PSULPLU�

� 1D�FDL[D�6HOHFFLRQDU�D�,PSUHVVRUD��VHOHFFLRQH�R�QRPH�GD�VXD�LPSUHVVRUD�

� 1RV�VHSDUDGRUHV�'LVSRVLomR�H�4XDOLGDGH�GR�3DSHO��VHOHFFLRQH�DV�GHILQLo}HV�GH�
LPSUHVVmR�GHVHMDGDV�

� $�SDUWLU�TXHU�GR�VHSDUDGRU�'LVSRVLomR�TXHU�GR�VHSDUDGRU�4XDOLGDGH�GR�3DSHO��SULPD�
R�ERWmR�$YDQoDGDV�

� 3ULPD�2So}HV�GR�'RFXPHQWR�

� 3ULPD�$JUDIDU�

� 1D�FDL[D�GD�OLVWD�VXVSHQVD�$JUDIDU��VHOHFFLRQH�D�RSomR�GH�DJUDIDPHQWR�SUHWHQGLGD�

� 3ULPD�2.�SDUD�YROWDU�j�FDL[D�GH�GLiORJR�,PSULPLU�

�� 3ULPD�,PSULPLU�SDUD�LPSULPLU�R�VHX�WUDEDOKR�
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$�SDUWLU�GR�:LQGRZV������

� $EUD�R�GRFXPHQWR�

� 1R�PHQX�)LFKHLUR��VHOHFFLRQH�,PSULPLU�

� 1D�FDL[D�GH�GLiORJR�,PSULPLU��VHOHFFLRQH�D�VXD�LPSUHVVRUD�QD�FDL[D�GD�OLVWD�VXVSHQVD�1RPH�

� 3ULPD�R�ERWmR�3URSULHGDGHV�

� 1D�FDL[D�GH�GLiORJR�3URSULHGDGHV��VHOHFFLRQH�DV�GHILQLo}HV�GH�LPSUHVVmR�GHVHMDGDV�

� 3ULPD�R�VHSDUDGRU�2So}HV�GR�'LVSRVLWLYR�

� 1D�FDL[D�GH�IXQo}HV�GD�,PSUHVVRUD��VHOHFFLRQH�$JUDIDU�

� 1D�GHILQLomR�$OWHUDU�GD�FDL[D�GD�OLVWD�VXVSHQVD��VHOHFFLRQH�D�RSomR�GH�DJUDIDPHQWR�
SUHWHQGLGD�

� 3ULPD�2.�SDUD�YROWDU�j�FDL[D�GH�GLiORJR�,PSULPLU�

�� 3ULPD�2.�SDUD�LPSULPLU�R�VHX�WUDEDOKR�

$�SDUWLU�GR�:LQGRZV�17����

� $EUD�R�GRFXPHQWR�

� 1R�PHQX�)LFKHLUR��VHOHFFLRQH�,PSULPLU�

� 1D�FDL[D�GH�GLiORJR�,PSULPLU��VHOHFFLRQH�D�VXD�LPSUHVVRUD�QD�FDL[D�GD�OLVWD�VXVSHQVD�1RPH�

� 3ULPD�R�ERWmR�3URSULHGDGHV�

� 1D�FDL[D�GH�GLiORJR�3URSULHGDGHV��VHOHFFLRQH�DV�GHILQLo}HV�GH�LPSUHVVmR�GHVHMDGDV�

� 3ULPD�R�VHSDUDGRU�$YDQoDGDV�

� 3ULPD�2So}HV�GR�'RFXPHQWR�

� 3ULPD�$JUDIDU�

� 1R�PHQX�'HILQLo}HV�$OWHUDU�$JUDIDU��VHOHFFLRQH�D�RSomR�GH�DJUDIDPHQWR�SUHWHQGLGD�

�� 3ULPD�2.�SDUD�YROWDU�j�FDL[D�GH�GLiORJR�,PSULPLU�

�� 3ULPD�2.�SDUD�LPSULPLU�R�VHX�GRFXPHQWR�
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$�SDUWLU�GH�0DF�26�����H�VXSHULRU

� $EUD�R�GRFXPHQWR�

� 1R�PHQX�)LFKHLUR��VHOHFFLRQH�&RQILJXUDU�3iJLQD�

� 6HOHFFLRQH�R�IRUPDWR�GH�SDSHO�GHVHMDGR�H�D�UHVSHFWLYD�RULHQWDomR�

� 3ULPD�2.�

� 1R�PHQX�)LFKHLUR��VHOHFFLRQH�,PSULPLU�

� 1D�FDL[D�GD�OLVWD�VXVSHQVD�LPHGLDWDPHQWH�VRE�R�QRPH�GD�LPSUHVVRUD��VHOHFFLRQH�
2So}HV�GH�6DtGD�

� 1D�FDL[D�GD�OLVWD�VXVSHQVD�$JUDIDU��VHOHFFLRQH�D�RSomR�GH�DJUDIDPHQWR�SUHWHQGLGD�

� 3ULPD�,PSULPLU�SDUD�LPSULPLU�R�VHX�WUDEDOKR�
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8WLOL]DomR�GRV�,QWHUQHW�6HUYLFHV�GR�
&HQWUH:DUH

6H�HVWLYHU�D�XWLOL]DU�XP�FRSLDGRU�LPSUHVVRUD�'RFXPHQW�&HQWUH�&RORU6HULHV�����SRGH�
XWLOL]DU�RV�,QWHUQHW�6HUYLFHV�GR�&HQWUH:DUH�SDUD�LPSULPLU�XP�ILFKHLUR�3RVW6FULSW�SURQWR�D�
LPSULPLU�H�SDUD�DFHGHU�jV�LQIRUPDo}HV�VREUH�R�)LQDOL]DGRU��2�$GPLQLVWUDGRU�GR�6LVWHPD�
SRGH�WDPEpP�XWLOL]DU�RV�,QWHUQHW�6HUYLFHV�GR�&HQWUH:DUH�SDUD�DOWHUDU�D�GHILQLomR�SRU�
GHIHLWR�SDUD�D�FRQGLomR�VHP�DJUDIDU�

127$��3DUD�REWHU�LQIRUPDo}HV�FRPSOHWDV�DFHUFD�GR�DFHVVR�DRV�,QWHUQHW�6HUYLFHV�GR�
&HQWUH:DUH�H�GD�LPSUHVVmR�GH�ILFKHLURV�3RVW6FULSW��FRQVXOWH�R�PDQXDO�&RSLDGRU�
,PSUHVVRUD�'LJLWDO�;HUR[�'RFXPHQW�&HQWUH�&RORU6HULHV������*XLD�GR�8WLOL]DGRU�GD�
,PSUHVVRUD�

9HULILFDomR�GDV�LQIRUPDo}HV�VREUH�R�SHUILO�GR�
GLVSRVLWLYR

2V�,QWHUQHW�6HUYLFHV�GR�&HQWUH:DUH�IRUQHFHP�LQIRUPDo}HV�VREUH�R�SHUILO�GR�GLVSRVLWLYR�
UHODWLYDV�DR�FRSLDGRU�LPSUHVVRUD�'RFXPHQW�&HQWHU�&RORU6HULHV�����8WLOL]DQGR�RV�,QWHUQHW�
6HUYLFHV�GR�&HQWUH:DUH��SRGH�IDFLOPHQWH�GHWHUPLQDU�VH�R�FRSLDGRU�LPSUHVVRUD�SRVVXL�
XP�)LQDOL]DGRU�LQVWDODGR�H�R�PRGR�FRPR�HVWH�IRL�FRQILJXUDGR�

3DUD�YHULILFDU�DV�LQIRUPDo}HV�VREUH�R�SHUILO�GR�GLVSRVLWLYR�

� $FHGD�j�+RPH�3DJH�GRV�,QWHUQHW�6HUYLFHV�GR�&HQWUH:DUH�SDUD�R�'RFXPHQW�
&HQWUH�&RORU6HULHV����

� 3ULPD�3URSULHGDGHV��$SDUHFH�R�VHSDUDGRU�3URSULHGDGHV�

� 1D�OLVWD�GH�3URSULHGDGHV��SULPD�3RUWIROLR�

� 1D�OLVWD�GH�3RUWIROLR��VHOHFFLRQH�3HUILO�GR�'LVSRVLWLYR��$SDUHFHP�DV�LQIRUPDo}HV�
VREUH�R�3HUILO�GR�'LVSRVLWLYR�

� 9HULILTXH�DV�GHILQLo}HV�GR�)LQDOL]DGRU�QD�FDL[D�2So}HV�,QVWDODGDV�

� 6H�)LQDOL]DGRU�&RQILJXUDGR�LQGLFDU�6LP��VLJQLILFD�TXH�R�FRSLDGRU�LPSUHVVRUD�SRVVXL�XP�
)LQDOL]DGRU�LQVWDODGR��6H�LQGLFDU�1mR��R�FRSLDGRU�LPSUHVVRUD�QmR�SRVVXL�XP�)LQDOL]DGRU�
LQVWDODGR�

� 6H�&DL[D�GH�&RUUHLR�&RQILJXUDGD�LQGLFDU�6LP��R�)LQDOL]DGRU�IRL�FRQILJXUDGR�FRPR�)LQDOL]DGRU�
&DL[D�GH�&RUUHLR��6H�LQGLFDU�1mR��R�)LQDOL]DGRU�IRL�FRQILJXUDGR�FRPR�)LQDOL]DGRU�6HSDUDGRU�
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9HULILFDomR�GR�HVWDGR�GDV�EDQGHMDV�GH�VDtGD�
GR�)LQDOL]DGRU

2V�,QWHUQHW�6HUYLFHV�GR�&HQWUH:DUH�LQGLFDP�OKH�R�HVWDGR�GH�FDGD�XP�GRV����FDFLIRV�GD�
FDL[D�GH�FRUUHLR��EHP�FRPR�GD�%DQGHMD�GH�6DtGD�&HQWUDO�H�GD�%DQGHMD�GH�6DtGD�GR�
)LQDOL]DGRU�

3DUD�YHULILFDU�R�HVWDGR�GRV�FDFLIRV�H�GDV�EDQGHMDV�

� $FHGD�j�+RPH�3DJH�GRV�,QWHUQHW��6HUYLFHV�GR�&HQWUH:DUH�SDUD�R�'RFXPHQW�
&HQWUH�&RORU6HULHV����

� 3ULPD�(VWDGR��$SDUHFH�R�VHSDUDGRU�(VWDGR��(VWH�FRQWHUi�LQIRUPDo}HV�VREUH�DV�
%DQGHMDV�GH�(QWUDGD�H�DV�%DQGHMDV�GH�6DtGD�

� 3URFXUH�D�FDL[D�%DQGHMDV�GH�6DtGD�SDUD�YLVXDOL]DU�R�HVWDGR�GRV�FDFLIRV�GD�FDL[D�GH�
FRUUHLR�H�GDV�EDQGHMDV�GH�VDtGD�

2V�H[HPSORV�GH�PHQVDJHQV�GH�HVWDGR�VmR�3URQWR��D�EDQGHMD�HVWi�RSHUDFLRQDO���
&KHLR��D�EDQGHMD�QHFHVVLWD�GH�VHU�HVYD]LDGD��H�5HTXHU�$WHQomR��RFRUUHX�XP�
SUREOHPD�QR�FDFLIR�GD�FDL[D�GH�FRUUHLR�RX�QD�EDQGHMD�GH�VDtGD��

� &DVR�QHFHVViULR��HVYD]LH�R�FDFLIR�RX�D�EDQGHMD�GH�VDtGD�FRUUHVSRQGHQWH�RX�UHVROYD�
R�SUREOHPD�
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9HULILFDomR�GR�HVWDGR�GR�FDUWXFKR�GH�DJUDIRV

3DUD�DOpP�GH�LQIRUPDo}HV�DFHUFD�GH�RXWURV�FRQVXPtYHLV�GR�FRSLDGRU�LPSUHVVRUD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����RV�,QWHUQHW�6HUYLFHV�GR�&HQWUH:DUH�LQGLFDP�R�HVWDGR�
GR�&DUWXFKR�GH�$JUDIRV�GR�)LQDOL]DGRU�

3DUD�YHULILFDU�R�HVWDGR�GR�&DUWXFKR�GH�$JUDIRV�

� $FHGD�j�+RPH�3DJH�GRV�,QWHUQHW�6HUYLFHV�GR�&HQWUH:DUH�SDUD�R�'RFXPHQW�
&HQWUH�&RORU6HULHV����

� 3ULPD�(VWDGR��$SDUHFH�R�VHSDUDGRU�(VWDGR�

� 3ULPD�R�ERWmR�FRQVXPtYHLV��$SDUHFHP�DV�LQIRUPDo}HV�VREUH�RV�FRQVXPtYHLV�

� 3HUFRUUD�D�FDL[D�GRV�,WHQV�GH�0DQXWHQomR�SDUD�YLVXDOL]DU�R�HVWDGR�GR�&DUWXFKR�GH�
$JUDIRV�

2V�H[HPSORV�GH�PHQVDJHQV�GH�HVWDGR�VmR�2.��R�&DUWXFKR�GH�$JUDIRV�HVWi�
RSHUDFLRQDO���4XDVH�9D]LR��R�&DUWXFKR�GH�$JUDIRV�HVWi�TXDVH�YD]LR���9D]LR��WHP�GH�
FRORFDU�DJUDIRV�QR &DUWXFKR�GH�$JUDIRV��H�5HTXHU�$WHQomR��R�&DUWXFKR�GH�$JUDIRV�
HQFUDYRX�RX�WHYH�TXDOTXHU�RXWUR�SUREOHPD��

127$��4XDQGR�R�HVWDGR�GR�FDUWXFKR�GH�DJUDIRV�SDVVD�GH�2.�SDUD�4XDVH�9D]LR��
FRQVHJXLUi�DLQGD�DJUDIDU�FHUFD�GH����FRQMXQWRV��&HUWLILTXH�VH�GH�TXH�WHP�HP�VWRFN�
XP�&RQMXQWR�GH�$JUDIRV�GR�)LQDOL]DGRU�SDUD�VXEVWLWXLomR��&RQVXOWH�D�VHFomR�
³(QFRPHQGD�GH�&RQVXPtYHLV´�GHVWH�JXLD�SDUD�REWHU�LQIRUPDo}HV�VREUH�D�REWHQomR�
GH�&RQMXQWRV�GH�$JUDIRV�DGLFLRQDLV�

� &DVR�QHFHVViULR��VXEVWLWXD�R�&RQMXQWR�GH�$JUDIRV�RX�UHVROYD�R�SUREOHPD�

��$YLVR��1mR�WHQWH�XWLOL]DU�XP�&DUWXFKR�GH�$JUDIRV�GR�$JUDIDGRU�GH�&RQYHQLrQFLD��
3RGHUmR�RFRUUHU�GDQRV�QR�)LQDOL]DGRU�

!
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$OWHUDU�D�GHILQLomR�VHP�DJUDIDU

2�)LQDOL]DGRU�SRVVXL�XPD�GHILQLomR�SRU�GHIHLWR�VHP�DJUDIDU��(VWD�GHILQLomR�FRQWUROD�VH�R�
FRSLDGRU�LPSUHVVRUD�SiUD�RX�FRQWLQXD�D�SURFHVVDU�WUDEDOKRV�TXDQGR�R�&DUWXFKR�GH�
$JUDIRV�HVWi�YD]LR��$�DOWHUDomR�GHVWD�GHILQLomR�SRU�GHIHLWR�p�WDUHID�GR�$GPLQLVWUDGRU�GR�
6LVWHP�H�UHTXHU�XP�FyGLJR�

3DUD�DOWHUDU�D�GHILQLomR�SRU�GHIHLWR�VHP�DJUDIDU�

� $FHGD�j�+RPH�3DJH�GRV�,QWHUQHW�6HUYLFHV�GRV�&HQWUH:DUH�SDUD�R�'RFXPHQW�
&HQWUH�&RORU6HULHV����

� 3ULPD�3URSULHGDGHV��$SDUHFH�R�VHSDUDGRU�3URSULHGDGHV�

� 1D�OLVWD�GH�3URSULHGDGHV��SULPD�9DORUHV�SRU�'HIHLWR�GD�,PSUHVVRUD��$SDUHFHP�DV�
LQIRUPDo}HV�VREUH�9DORUHV�SRU�'HIHLWR�GD�,PSUHVVRUD�

� 3URFXUH�D�FDL[D�9DORUHV�SRU�'HIHLWR�GD�6DtGD�

� 1D�FDL[D�9DORUHV�SRU�'HIHLWR�GD�6DtGD��HIHFWXH�XP�GRV�VHJXLQWHV�SURFHGLPHQWRV�

� 6H�SUHWHQGHU�TXH�R�FRSLDGRU�LPSUHVVRUD�FRQWLQXH�D�SURFHVVDU�WRGRV�RV�WUDEDOKRV�TXDQGR�R�
&DUWXFKR�GH�$JUDIRV�HVWLYHU�YD]LR��VHOHFFLRQH�D�FDL[D�GH�YHULILFDomR�&RQWLQXDU�VHP�$JUDIDU��
(VWD�p�D�GHILQLomR�SRU�GHIHLWR�GH�IiEULFD�

4XDQGR�R�&DUWXFKR�GH�$JUDIRV�HVWLYHU�YD]LR��RV�WUDEDOKRV�TXH�QHFHVVLWHP�GH�
DJUDIRV�VHUmR�LPSUHVVRV�VHP�DJUDIRV�

� 6H�SUHWHQGHU�TXH�R�FRSLDGRU�LPSUHVVRUD�SDUH�GH�SURFHVVDU�WRGRV�RV�WUDEDOKRV�TXDQGR�R�
&DUWXFKR�GH�$JUDIRV�HVWLYHU�YD]LR��DQXOH�D�VHOHFomR�GD�FDL[D�GH�YHULILFDomR�&RQWLQXDU�VHP�
$JUDIDU�

3DUD�FRQWLQXDU�D�LPSULPLU��GHYHUi�DGLFLRQDU�XP�QRYR�&RQMXQWR�GH�$JUDIRV�GR�
)LQDOL]DGRU�RX�DSDJDU�R�WUDEDOKR�GH�DJUDIDPHQWR�GD�ILOD�GH�LPSUHVVmR�

4XDQGR�R�&DUWXFKR�GH�$JUDIRV�HVWLYHU�YD]LR��R�FRSLDGRU�LPSUHVVRUD�HPLWLUi�XP�
VLQDO�VRQRUR��PRVWUDUi�XPD�PHQVDJHP�QR�(FUm�7iFWLO�H�SDUDUi�GH�SURFHVVDU�
WRGRV�RV�WUDEDOKRV��3DUD�DOpP�GLVVR��R�HVWDGR�GR�&DUWXFKR�GH�$JUDIRV�QRV�
,QWHUQHW�6HUYLFHV�GR�&HQWUH:DUH�LQGLFDUi�9D]LR�

� 3ULPD�$SOLFDU�1RYDV�'HILQLo}HV��$SDUHFH�D�FDL[D�GH�GLiORJR�GH�LQWURGXomR�GR�
FyGLJR�GH�UHGH�

� 'LJLWH�R�VHX�QRPH�GH�XWLOL]DGRU�H�R�VHX�FyGLJR�

� 3ULPD�2.�
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&RORFDomR�GH�DJUDIRV

9HULILTXH�UHJXODUPHQWH�D�LPSUHVVRUD�H�FRORTXH�XP�QRYR�&RQMXQWR�GH�$JUDIRV�VHPSUH�TXH�
QHFHVViULR�

&HUWLILTXH�VH�GH�TXH�WHP�XP�QRYR�&RQMXQWR�GH�$JUDIRV�GR�)LQDOL]DGRU�DQWHV�GH�LQLFLDU�
HVWH�SURFHGLPHQWR��1mR�XWLOL]H�XP�&DUWXFKR�GH�$JUDIRV�GR�$JUDIDGRU�GH�&RQYHQLrQFLD��
2V�DJUDIRV�QmR�VmR�SHUPXWiYHLV�

127$��2�&DUWXFKR�GH�$JUDIRV�GR�)LQDOL]DGRU�p�UHXWLOL]iYHO�H�QmR�GHYH�VHU�GHLWDGR�IRUD�

� $EUD�D�3RUWD�)URQWDO�GR�)LQDOL]DGRU��TXH�VH�HQFRQWUD�
QD�SDUWH�LQIHULRU�GLUHLWD�GD�IUHQWH�GR�)LQDOL]DGRU�

� $SHUWH�D�$ODYDQFD�GH�'HVHQJDWH�'RXUDGD�DWp�TXH�R�
&DUWXFKR�GH�$JUDIRV�VHMD�OLEHUWDGR��)LJXUD����

)LJXUD����3UHPLU�D�$ODYDQFD�GH�'HVHQJDWH�
'RXUDGD

� /HYDQWH�OLJHLUDPHQWH�R�&DUWXFKR�GH�$JUDIRV�H�
UHWLUH�R�GR�UHVSHFWLYR�VXSRUWH��)LJXUD����

)LJXUD����5HWLUDU�R�&DUWXFKR�GH�$JUDIRV
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� $JDUUH�D�H[WUHPLGDGH�H[SRVWD�GR�&RQMXQWR�GH�
$JUDIRV�EUDQFR�H�UHWLUH�R�&RQMXQWR�GH�$JUDIRV�GR�
&DUWXFKR��)LJXUD����

� 5HWLUH�R�QRYR�&RQMXQWR�GH�$JUDIRV�GR�)LQDOL]DGRU�
GD�UHVSHFWLYD�HPEDODJHP�

&8,'$'2��1mR�UHWLUH�D�ILWD�GH�SDSHO�EUDQFR�TXH�IL[D�
RV�DJUDIRV�DWp�TXH�R�&RQMXQWR�GH�$JUDIRV�WHQKD�VLGR�
FRORFDGR�QR�&DUWXFKR�

)LJXUD����5HWLUDU�R�&RQMXQWR�GH�$JUDIRV�YD]LR�
GR�&DUWXFKR

� $OLQKH�D�VHWD�GR�&RQMXQWR�GH�$JUDIRV�FRP�D�VHWD�
QR�&DUWXFKR�GH�$JUDIRV�H�HPSXUUH�R�FRQMXQWR�
SDUD�GHQWUR�GR�FDUWXFKR��)LJXUD����

)LJXUD����,QVHULU�R�QRYR�&RQMXQWR�GH�$JUDIRV�
QR�&DUWXFKR
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� 5HWLUH�D�ILWD�GH�SDSHO�EUDQFR�GR�&RQMXQWR�GH�
$JUDIRV��)LJXUD����

)LJXUD����5HWLUDU�D�ILWD�GH�SDSHO�GR�&RQMXQWR�
GH�$JUDIRV

� $JDUUH�R�&DUWXFKR�GH�$JUDIRV�SHOD�EDUUD�GRXUDGD�H�
LQVLUD�R�QR�UHVSHFWLYR�VXSRUWH��)LJXUD����

� (PSXUUH�R�&DUWXFKR�GH�$JUDIRV�SDUD�GHQWUR�GR�
VXSRUWH�DWp�TXH�IL[H�QD�GHYLGD�SRVLomR�

� $�$ODYDQFD�GH�'HVHQJDWH�'RXUDGD�VHSDUDU��
�VH�i�

�� )HFKH�D�3RUWD�)URQWDO�GR�)LQDOL]DGRU�

� $�FySLD�LPSUHVVmR�FRQWLQXDUi�

)LJXUD����,QVHULU�R�&DUWXFKR�GH�$JUDIRV�QR�
UHVSHFWLYR�VXSRUWH
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5HVROXomR�GH�SUREOHPDV

'HVHQFUDYDU�SDSHO

4XDQGR�RFRUUH�XP�HQFUDYDPHQWR�GH�SDSHO��DSDUHFH�QR�(FUm�7iFWLO�GR�FRSLDGRU�
LPSUHVVRUD�XPD�PHQVDJHP�UHODWLYD�DR�HQFUDYDPHQWR�GH�SDSHO�H�LQVWUXo}HV�SDUD�D�VXD�
HOLPLQDomR�

127$��5HWLUH�R�SDSHO�HQFUDYDGR�FXLGDGRVD�H�JUDGXDOPHQWH�SDUD�TXH�QmR�VH�UDVJH��6H�R�
SDSHO�HQFUDYDGR�VH�UDVJDU��FHUWLILTXH�VH�GH�TXH�UHWLUD�WRGRV�RV�SHGDoRV�GH�SDSHO�

(QFUDYDPHQWR�QD�ÈUHD�GR�,QWHUIDFH

� 'HVORTXH�R�)LQDOL]DGRU�SDUD�D�GLUHLWD��)LJXUD����

)LJXUD����$IDVWDU�R�)LQDOL]DGRU�GR�FRSLDGRU�
LPSUHVVRUD
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� (IHFWXH�XP�GRV�VHJXLQWHV�SURFHGLPHQWRV�

� 6H�KRXYHU�SDSHO�YLVtYHO�QD�ÈUHD�GR�,QWHUIDFH��
UHWLUH�R�H�FRQWLQXH�FRP�R�SDVVR����)LJXUD�����

� 6H�QmR�KRXYHU�SDSHO�YLVtYHO�QD�ÈUHD�GR�
,QWHUIDFH��DYDQFH�SDUD�R�SDVVR���

)LJXUD�����5HWLUDU�SDSHO�GD�ÈUHD�GR�,QWHUIDFH

� $EUD�D�3RUWD�'LUHLWD�GR�FRSLDGRU�LPSUHVVRUD�H�
UHWLUH�R�SDSHO�HQFUDYDGR��)LJXUD�����

� )HFKH�D�3RUWD�'LUHLWD�GR�FRSLDGRU�LPSUHVVRUD�

� 'HVORTXH�R�)LQDOL]DGRU�SDUD�D�HVTXHUGD�

� &HUWLILTXH�VH�GH�TXH�R�)LQDOL]DGRU�VH�GHVORFD�
WRWDOPHQWH�SDUD�D�HVTXHUGD�H�TXH�D�
PHQVDJHP�UHODWLYD�DR�HQFUDYDPHQWR�GH�
SDSHO�Mi�QmR�HVWi�QR�(FUm�7iFWLO�GR�FRSLDGRU�
LPSUHVVRUD�

)LJXUD�����5HWLUDU�SDSHO�SRU�WUiV�GD�3RUWD�
'LUHLWD�GR�FRSLDGRU�LPSUHVVRUD
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(QFUDYDPHQWR�QD�ÈUHD��

� $EUD�D�3RUWD�(VTXHUGD�GR�)LQDOL]DGRU�

� 'HVORTXH�D�3HJD���SDUD�D�SRVLomR�LQIHULRU�
�)LJXUD�����

)LJXUD�����%DL[DU�D�3HJD��

� 5RGH�R�%RWmR���QR�VHQWLGR�FRQWUiULR�DR�GRV�
SRQWHLURV�GR�UHOyJLR�SDUD�UHWLUDU�R�SDSHO�
HQFUDYDGR��)LJXUD�����

� 5HWLUH�R�SDSHO�HQFUDYDGR��)LJXUD�����

� /HYDQWH�D�3HJD���DWp�TXH�HQFDL[H�QD�GHYLGD�
SRVLomR�

� )HFKH�D�3RUWD�(VTXHUGD�GR�)LQDOL]DGRU�

)LJXUD�����5RGDU�R�%RWmR���H�UHWLUDU�R�SDSHO�
HQFUDYDGR
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(QFUDYDPHQWR�QD�ÈUHD��

� $EUD�D�3RUWD�'LUHLWD�GR�)LQDOL]DGRU�

� /HYDQWH�D�3HJD���DWp�TXH�HQFDL[H�QR�GHYLGR�
OXJDU��)LJXUD�����

)LJXUD�����/HYDQWDU�D�3HJD��

� 5HWLUH�R�SDSHO�HQFUDYDGR��)LJXUD�����

� (PSXUUH�D�3HJD���SDUD�EDL[R�DWp�TXH�HQFDL[H�QR�
GHYLGR�OXJDU�

� )HFKH�D�3RUWD�'LUHLWD�GR�)LQDOL]DGRU�

� 6H�D�SRUWD�QmR�IHFKDU��FHUWLILTXH�VH�GH�TXH�D�
3HJD���HVWi�WRWDOPHQWH�SDUD�EDL[R�

)LJXUD�����5HWLUDU�SDSHO�GD�ÈUHD��
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(QFUDYDPHQWR�QDV�ÈUHDV���H��

� (IHFWXH�RV�SDVVRV�GH���D���GR�SURFHGLPHQWR�
³(QFUDYDPHQWR�QD�ÈUHD��´�

� 5RGH�D�3HJD���SDUD�D�GLUHLWD�DWp�TXH�HQFDL[H�QR�
GHYLGR�OXJDU��)LJXUD�����

)LJXUD�����'HVORFDU�D�3HJD���SDUD�D�GLUHLWD

� 5HWLUH�FXLGDGRVDPHQWH�R�SDSHO�HQFUDYDGR�
�)LJXUD�����

� 5RGH�D�3HJD���SDUD�D�HVTXHUGD�DWp�TXH�HQFDL[H�
QR�GHYLGR�OXJDU�

� )HFKH�D�3RUWD�'LUHLWD�GR�)LQDOL]DGRU�

)LJXUD�����5HWLUDU�SDSHO�GD�ÈUHD��
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(QFUDYDPHQWR�QD�ÈUHD��

� /HYDQWH�H�VHJXUH�D�7DPSD�GH�6DtGD�GR�
)LQDOL]DGRU��ÈUHD�����TXH�VH�HQFRQWUD�SRU�FLPD�
GD�%DQGHMD�GH�6DtGD�GR�)LQDOL]DGRU��)LJXUD�����

� 5HWLUH�D�IROKD�HQFUDYDGD��)LJXUD�����

� %DL[H�D�7DPSD�GH�6DtGD�GR�)LQDOL]DGRU�

� 6H�D�PHQVDJHP�UHODWLYD�DR�HQFUDYDPHQWR�DLQGD�
HVWLYHU�YLVtYHO�QR�HFUm��DEUD�H�IHFKH�QRYDPHQWH�D�
7DPSD�GH�6DtGD�GR�)LQDOL]DGRU�

)LJXUD�����/HYDQWDU�D�7DPSD�GH�6DtGD�GR�
)LQDOL]DGRU�H�UHWLUDU�SDSHO�GD�ÈUHD��
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7DEHOD�SDUD�UHVROXomR�GH�SUREOHPDV

8WLOL]H�D�WDEHOD�VHJXLQWH�SDUD�LGHQWLILFDU�H�UHVROYHU�SUREOHPDV�TXH�SRVVDP�HVWDU�
UHODFLRQDGRV�FRP�R�)LQDOL]DGRU��

3UREOHPD &DXVD�H�VROXomR

2�WUDEDOKR�QmR�p�LPSUHVVR � $V�EDQGHMDV�GR�ILQDOL]DGRU�SRGHP�HVWDU�FKHLDV��9HULILTXH�DV�
EDQGHMDV�H�HVYD]LH�DV�TXH�HVWLYHUHP�FKHLDV�

� 2�)LQDOL]DGRU�SRGH�HVWDU�HQFUDYDGR��9HULILTXH�VH�QR�(FUm�
7iFWLO�GR�FRSLDGRU�LPSUHVVRUD�H[LVWH�DOJXPD�PHQVDJHP�
UHODWLYD�D�XP�HQFUDYDPHQWR�H�HOLPLQH�R�HQFUDYDPHQWR�QD�V��
iUHD�V��LQGLFDGD�V���&RQVXOWH�D�VHFomR�³'HVHQFUDYDU�SDSHO´�
GHVWH�JXLD�SDUD�REWHU�PDLV�LQIRUPDo}HV�

� 2�&DUWXFKR�GH�$JUDIRV�SRGH�HVWDU�YD]LR��&RORTXH�XP�QRYR�
&RQMXQWR�GH�$JUDIRV�GR�)LQDOL]DGRU��&RQVXOWH�D�VHFomR�
³&RORFDomR�GH�DJUDIRV´�GHVWH�JXLD�SDUD�REWHU�PDLV�
LQIRUPDo}HV�

2�WUDEDOKR�QmR�p�HQYLDGR�
SDUD�D�%DQGHMD�GH�6DtGD�
GR�)LQDOL]DGRU

� $�RSomR�GH�DJUDIDPHQWR�QmR�IRL�VHOHFFLRQDGD��(QYLH�
QRYDPHQWH�R�WUDEDOKR�FRP�D�RSomR�GH�DJUDIDPHQWR�GHVHMDGD�
VHOHFFLRQDGD�

� $�%DQGHMD�GH�3DSHO���SRGH�HVWDU�VHOHFFLRQDGD�FRPR�RULJHP�
GR�SDSHO��6HOHFFLRQH�XPD�RULJHP�GR�SDSHO�GLIHUHQWH�

� $�%DQGHMD�GH�6DtGD�GR�)LQDOL]DGRU�QmR�IRL�VHOHFFLRQDGD�FRPR�
EDQGHMD�GH�VDtGD��6HOHFFLRQH�D�%DQGHMD�GH�6DtGD�GR�
)LQDOL]DGRU�

� 2�WUDEDOKR�GH�LPSUHVVmR�SRGH�HQJOREDU�IRUPDWRV�GH�SDSHO�TXH�
QmR�VmR�FRPSDWtYHLV�FRP�R�)LQDOL]DGRU��$OWHUH�RV�IRUPDWRV�GH�
SDSHO�SDUD�IRUPDWRV�TXH�VHMDP�FRPSDWtYHLV�FRP�R�)LQDOL]DGRU�

2�)LQDOL]DGRU�QmR�DJUDID�R�
WUDEDOKR�GH�LPSUHVVmR

� 2�&DUWXFKR�GH�$JUDIRV�GR�)LQDOL]DGRU�SRGH�HVWDU�YD]LR��
&RORTXH�XP�QRYR�&RQMXQWR�GH�$JUDIRV�GR�)LQDOL]DGRU��
&RQVXOWH�D�VHFomR�³&RORFDomR�GH�DJUDIRV´�GHVWH�JXLD�SDUD�
REWHU�PDLV�LQIRUPDo}HV�

� 2�WUDEDOKR�GH�LPSUHVVmR�SRGH�FRQWHU�DSHQDV���IROKD��1mR�
VHOHFFLRQH�D�RSomR�GH�DJUDIDPHQWR�

� 2�WUDEDOKR�GH�LPSUHVVmR�SRGH�FRQWHU�PDLV�GR�TXH����IROKDV��
1mR�VHOHFFLRQH�D�RSomR�GH�DJUDIDPHQWR�

� 2�WUDEDOKR�GH�LPSUHVVmR�SRGH�HQJOREDU�YiULRV�IRUPDWRV�GH�
SDSHO�TXH�QmR�VmR�FRPSDWtYHLV�FRP�R�)LQDOL]DGRU��$OWHUH�RV�
IRUPDWRV�GH�SDSHO�SDUD�IRUPDWRV�TXH�VHMDP�FRPSDWtYHLV�FRP�R�
)LQDOL]DGRU�

2�)LQDOL]DGRU�HVWi�D�
DJUDIDU�QD�SRVLomR�HUUDGD

� (VWmR�D�VHU�XWLOL]DGDV�DV�GHILQLo}HV�SRU�GHIHLWR��6HOHFFLRQH�DV�
GHILQLo}HV�SUHWHQGLGDV�SDUD�XP�Vy�WUDEDOKR�DOWHUDQGR�DV�
GHILQLo}HV�GH�LPSUHVVmR�QD�DSOLFDomR�TXH�HVWLYHU�D�XWLOL]DU�

� $�DSOLFDomR�TXH�HVWi�D�XWLOL]DU�SRGH�HVWDU�D�URGDU�D�LPDJHP��
8WLOL]H�D�RSomR�5RGDU�3iJLQD�SDUD�LQYHUWHU�D�URWDomR��&RQVXOWH�
D�VHFomR�³5RGDU�3iJLQD´�GHVWH�JXLD�SDUD�REWHU�PDLV�
LQIRUPDo}HV�

1mR�H[LVWH�TXDOTXHU�RSomR�
GH�DJUDIDPHQWR

� $V�RSo}HV�GR�)LQDOL]DGRU�QmR�IRUDP�DFWLYDGDV��$FWLYH�DV�
RSo}HV�GR�)LQDOL]DGRU��&RQVXOWH�D�VHFomR�³$FWLYDomR�GDV�
RSo}HV�GR�)LQDOL]DGRU´�GHVWH�JXLD�SDUD�REWHU�PDLV�
LQIRUPDo}HV�
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(QFRPHQGD�GH�&RQVXPtYHLV

2�)LQDOL]DGRU�FRPSRUWD�XP�&DUWXFKR�GH�$JUDIRV��2�&DUWXFKR�GH�$JUDIRV�p�UHXWLOL]iYHO�H�
FRPSRUWD�XP�&DUWXFKR�GH�$JUDIRV�

$VVLVWrQFLD�DR�&OLHQWH

2V�&HQWURV�GH�6XSRUWH�DR�&OLHQWH�GD�;HUR[�HQFRQWUDP�VH�GLVSRQtYHLV�SDUD�IRUQHFHU�
LQIRUPDo}HV�JHUDLV��UHVSRQGHU�D�SHUJXQWDV�H�SUHVWDU�DVVLVWrQFLD��3RGH�FRQWDFWDU�R�&HQWUR�
GH�6XSRUWH�DR�&OLHQWH�SHOR�VHJXLQWH�Q~PHUR�GH�WHOHIRQH�

3RUWXJDO� ���������������



�� *8,$�'2�87,/,=$'25�'2�),1$/,=$'25�&20�$*5$)$'25�(0�/,1+$

'DGRV�WpFQLFRV

&DFLIRV�GD�&DL[D�GR�
&RUUHLR�6HSDUDGRU

&DSDFLGDGH�Pi[LPD�GH�����IROKDV�SRU�FDFLIR��FDSDFLGDGH�WRWDO�GH������IROKDV�

%DQGHMD�GH�6DtGD�&HQWUDO &DSDFLGDGH�Pi[LPD�GH�����IROKDV

%DQGHMD�GH�6DtGD�GR�
)LQDOL]DGRU

6XSRUWHV�GH�LPSUHVVmR�GR�PHVPR�IRUPDWR�
���RX�����FRQMXQWRV�DJUDIDGRV��GHILQLGR�SHOR�WpFQLFR�GD�;HUR[�
�����IROKDV�$��RX�GH�����[����SROHJDGDV
����IROKDV�GH�SDSHO�GH�IRUPDWR�VXSHULRU�D�����[�����PP����� [����SROHJDGDV�

6XSRUWHV�GH�LPSUHVVmR�GH�YiULRV�IRUPDWRV�
���RX�����FRQMXQWRV�DJUDIDGRV��GHILQLGR�SHOR�WpFQLFR�GD�;HUR[�
����IROKDV

&DSDFLGDGH�GH�
DJUDIDPHQWR

�������IROKDV�����J�P�����OE�

6XSRUWHV�GH�LPSUHVVmR�GR�PHVPR�IRUPDWR
3DSHO�DOLPHQWDGR�SHOR�ODGR�PDLRU��/()���%���$�������[���������[���
3DSHO�DOLPHQWDGR�SHOR�ODGR�PHQRU��6()���%���$�������[���������[����
����[�����%���$������[���

6XSRUWHV�GH�LPSUHVVmR�GH�YiULRV�IRUPDWRV�
$��/()�FRP�$��6()��%��/()�FRP�%��6()������[����6()�FRP�����[����6()�H�
����[����6()������[����/()�FRP����[����6()

*UDPDJHP�GRV�VXSRUWHV�GH�LPSUHVVmR�

���������J�P�����������OE�

&RQVXPR�GH�HQHUJLD ���ZDWWV

7HPSHUDWXUD ��°�����°�&����°�����°�)�

+XPLGDGH�UHODWLYD ��������

3HVR ���NJ������OEV��VHP�SDSHO

'LPHQV}HV /DUJXUD������PP�����SROHJDGDV�

$OWXUD�������PP�����SROHJDGDV�

3URIXQGLGDGH������PP�����SROHJDGDV�

5XtGR�GXUDQWH�R�
IXQFLRQDPHQWR

)XQFLRQDPHQWR�����G%��$�
,PSXOVR�����G%��$�





7UDGX]LGR�SRU�
7KH�'RFXPHQW�&RPSDQ\�;HUR[
*./6�(XURSHDQ�2SHUDWLRQV
%HVVHPHU�5RDG
:HOZ\Q�*DUGHQ�&LW\
+HUWIRUGVKLUH
$/���+(
,1*/$7(55$

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

0DUoR�GH�����

���3�����


