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2V� H[HUFtFLRV� GH� VLPXODomR� SUHWHQGHP� IDPLOLDUL]DU� RV� RFXSDQWHV� GH� XP� HVWDEHOHFLPHQWR� FRP� DV�

URWLQDV�H�IRUPDV�GH�DWXDomR HP�VLWXDomR�GH�HPHUJrQFLD��WHQGR�SRU�EDVH�RV�FRQGLFLRQDOLVPRV�ItVLFRV�H�

KXPDQRV� GR� SUySULR� HVSDoR��'HVWH�PRGR� YDOLGD�VH� D� FDSDFLGDGH� GH� UHVSRVWD� GRV�PHLRV� KXPDQRV�

FRP� EDVH� QD� HVWUXWXUD� RUJDQL]DWLYD� GHILQLGD� QDV� 0HGLGDV� GH� $XWRSURWHomR�� GHWHWDQGR�VH HUURV� RX�

RPLVV}HV�H[LVWHQWHV�QDV�PHGLGDV�GH�DXWRSURWHomR�

2V�H[HUFtFLRV�H�VLPXODFURV�FRQVWLWXHP�DVVLP�XPD�IHUUDPHQWD�GH�H[WUHPD�XWLOLGDGH�SDUD�D�DTXLVLomR�GH�

ERDV�SUiWLFDV�HP�VLWXDo}HV�GH�HPHUJrQFLD��e�HVWH�R�SULQFLSDO�PRWLYR�SHOR�TXDO�R�H[HUFtFLR�GHYH�VHU�

EHP�SUHSDUDGR��HQVDLDGR�H�WUHLQDGR�SDUD�TXH�VH�HYLWHP�VLWXDo}HV�GHVFRQWURODGDV��VXVFHWtYHLV GH�VH�

WRUQDUHP�SHULJRVDV��DMXGDQGR�D�XPD�DWXDomR FRQWURODGD�H�HILFD]�

���� 2EMHWLYRV GD�UHDOL]DomR�GH�XP�H[HUFtFLR

6mR�REMHWLYRV GR�SUHVHQWH�H[HUFtFLR�

x 7UHLQR�GR�SHVVRDO�DIHWR DR�HVWDEHOHFLPHQWR QRV�SURFHGLPHQWRV�H�URWLQDV�GH�DWXDomR HP�FDVR�GH�

GHWHomR GH�XPD�HPHUJrQFLD�H�QD�UHVSRVWD�j�PHVPD� FRPSOHPHQWDQGR�D�IRUPDomR�PLQLVWUDGD�

x 7HVWH�jV�QHFHVVLGDGHV�GH�SHGLGR�GH�VRFRUUR�H[WHUQR�HP�IXQomR�GR�FHQiULR� WUDoDGR�� UHFRUUHQGR�

DRV�FRQWDFWRV�FRQVWDQWHV�QDV�0HGLGDV�GH�$XWRSURWHomR�

x 7UHLQDU� H� PLQLPL]DU� GHILFLrQFLDV� GH� UHDomR H� DWXDomR GDV� GLIHUHQWHV� HTXLSDV� HQYROYLGDV� QR�

H[HUFtFLR�

x 7HVWH� GH� FRRUGHQDomR� GD� HVWUXWXUD� KLHUiUTXLFD� GHILQLGD� QD� 2UJDQL]DomR� GH� 6HJXUDQoD� GR�

HVWDEHOHFLPHQWR�� HP� SDUWLFXODU� GRV� SURFHGLPHQWRV� GH� DWXDomR HVWDEHOHFLGRV� SDUD� ID]HU� IDFH� D�

VLWXDo}HV�GH�HPHUJrQFLD�

x )DPLOLDUL]DomR�GRV�IXQFLRQiULRV�FRP�DV�URWLQDV�GH�XPD�HYDFXDomR�HP�VHJXUDQoD�H�FRP�R�3RQWR�

GH�(QFRQWUR�GHILQLGR�

x 7HVWDU�D�RSHUDFLRQDOLGDGH�GRV�VLVWHPDV�H�HTXLSDPHQWRV�GH�VHJXUDQoD�GR�HVWDEHOHFLPHQWR�

x ,QFUHPHQWDU D� FXOWXUD� GH� VHJXUDQoD� QRV� SURILVVLRQDLV� GR� HVWDEHOHFLPHQWR�� DOHUWDQGR�VH� SDUD� D�

LPSRUWkQFLD�GRV�SUREOHPDV�UHODFLRQDGRV�FRP�D�VHJXUDQoD�H�HPHUJrQFLD�GHVWH HVWDEHOHFLPHQWR�

x $YDOLDU�R�JUDX�GH�SUHSDUDomR�H�FRQILDQoD�GDV�HTXLSDV��D�PRWLYDomR�GDV�PHVPDV��DVVLP�FRPR�D�

FRRSHUDomR�HVWDEHOHFLGD�HQWUH�HODV�

x $YDOLDU�GD�QHFHVVLGDGH�GH�UHYHU�DWXDOL]DU DV�0HGLGDV�GH�$XWRSURWHomR FRP�EDVH�QRV�UHVXOWDGRV�

GR�H[HUFtFLR�
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���� &DUDFWHUtVWLFDV�GR�H[HUFtFLR

������ 4XDQGR�H�FRPR�VH�GHYH�UHDOL]DU

2V SULPHLURV H[HUFtFLRV�GHYHUmR�VHU�VLPSOHV�SHOR�TXH�GHYH�DWHQGHU�jV�VHJXLQWHV�SUHPLVVDV�

x 7RGRV� RV� LQWHUYHQLHQWHV� GHYHP� HVWDU� DYLVDGRV� GR� GLD� H� KRUD� GD� UHDOL]DomR� GR� H[HUFtFLR� EHP�

FRPR�WHU�SHUIHLWR�FRQKHFLPHQWR�GR�FHQiULR�SUHWHQGLGR�

x 5HDOL]DU�VH� QR� KRUiULR� QRUPDO� GH� IXQFLRQDPHQWR�� FRP� R� PDLRU� Q~PHUR� GH� HOHPHQWRV� GD�

2UJDQL]DomR�GH�6HJXUDQoD�SUHVHQWHV�

x 'DU� SDUWLFXODU� DWHQomR D� H[HUFtFLRV� GHGLFDGRV� SDUD� D�2UJDQL]DomR� GH� 6HJXUDQoD�� SRU� H[HPSOR�

UHSHWLomR�GH�SURFHGLPHQWRV�GH�HYDFXDomR�

x $YLVDU� SUHYLDPHQWH� GD� UHDOL]DomR� GR� H[HUFtFLR� IXQFLRQiULRV� SUHVWDGRUHV� GH� VHUYLoRV H� S~EOLFR�

DWUDYpV� GH� HPDLO H� DWUDYpV� GD� DIL[DomR� GR� DYLVR� GH� VLPXODFUR� FRQVWDQWH� QDV� 0HGLGDV� GH�

$XWRSURWHomR�H�WDPEpP FRQVWDQWH�QR�$1(;2�' GR�SUHVHQWH�GRFXPHQWR�TXH�GHYHUi�VHU�DIL[DGR�

MXQWR�GD�HQWUDGD�GR�HVWDEHOHFLPHQWR H�RX�QRV�HOHYDGRUHV�

x 3UHYLDPHQWH�� WDPEpP� DV IRUoDV� GH� VRFRUUR� H[WHUQR �ERPEHLURV� ORFDLV�� GHYHP� VHU� DYLVDGDV�

WHOHIRQLFDPHQWH�GD�UHDOL]DomR�GR�VLPXODFUR�

x &RQYLGDU�DV�IRUoDV�GH�VRFRUUR�H[WHUQR�FRPR�REVHUYDGRUHV��UHIHULQGR�H[SUHVVDPHQWH�TXH�QmR�VH�

SUHWHQGH FRPR�LQWHUYHQLHQWHV�DWLYRV�

¬�PHGLGD�TXH�VH�IRUHP�GHVHQYROYHQGR�PDLV�H[HUFtFLRV RV�PHVPRV�GHYHUmR�LU�DXPHQWDQGR�GH�JUDX�GH�

FRPSOH[LGDGH��SURFXUDQGR�DEUDQJHU�R�PDLRU�Q~PHUR�SRVVtYHO�GH�VLWXDo}HV��WDLV�FRPR�

x &RPXQLFDU�DRV�LQWHUYHQLHQWHV�R�GLD�PDV�QmR D�KRUD�H[DWD GR�H[HUFtFLR��4XDQGR�RV�UHVXOWDGRV�Mi�

IRUHP�VXILFLHQWHPHQWH�VDWLVIDWyULRV�WHQWDU�UHDOL]i�ORV�VHP�FRPXQLFDU�VHTXHU�R�GLD�

x ([SORUDU� VLWXDo}HV� HP�TXH�D�2UJDQL]DomR� GH�6HJXUDQoD� VH�HQFRQWUD� FRP� UHGX]LGR� Q~PHUR� GH�

HOHPHQWRV�

x 6LPXODU�GLIHUHQWHV�FHQiULRV�GH�PRGR�D�YDOLGDU�DV�GLYHUVDV�,QVWUXo}HV�GH�6HJXUDQoD�

x ,QWHJUDU�PDLRU�Q~PHUR�GH�SDUWLFLSDQWHV��YLVLWDV H�RX�IRUoDV�GH�VRFRUUR�H[WHUQDV��

������ 3HULRGLFLGDGH�GRV�H[HUFtFLRV

'H�DFRUGR�FRP�R GLVSRVWR�DOtQHD�D�� GR�SRQWR����GR�DUWLJR������GD 3RUWDULD�Q�� �����������GH����GH�

'H]HPEUR� H�WHQGR�SRU�EDVH�HVWDUPRV�SHUDQWH�XPD�8WLOL]DomR�7LSR�0LVWD GH����&DWHJRULD�GH�ULVFR��R�

SHUtRGR�Pi[LPR�HQWUH�H[HUFtFLRV�GHYH�VHU�ELHQDO�

$�QmR�UHDOL]DomR�GRV�H[HUFtFLRV�GH�VLPXODFUR GHQWUR�GRV�SUD]RV�SUHYLVWRV�p�XPD�LQIUDomR OHJDO�SXQtYHO

FRP�FRLPD�JUDGXDGD�GH�¼����DWp�¼��������GH�DFRUGR�FRP�H�HVWLSXODGR QR�DUWLJR������GR�'HFUHWR�/HL�

Q�� ����������GH����GH�1RYHPEUR�
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$�SODQLILFDomR�GH�XP�H[HUFtFLR GHYH� VHU� IHLWD� GH� XP�PRGR� H[DXVWLYR��3DUD� WDO� GHYH�KDYHU� XP�ERP�

FRQKHFLPHQWR�H�HQWHQGLPHQWR�GDV�0HGLGDV�GH�$XWRSURWHomR�

���� 3UHSDUDomR�GR�H[HUFtFLR

$WHPSDGDPHQWH� j� GDWD� GR� H[HUFtFLR� GH� VLPXODomR�� RV� HOHPHQWRV� DIHWRV jV� GLIHUHQWHV� HTXLSDV� GD

2UJDQL]DomR� GH� 6HJXUDQoD�� GHYHP� UHXQLU�VH FRP� R� 'HOHJDGR� GH� 6HJXUDQoD� FRP� R� REMHWLYR GH�

SODQLILFDU�D�UHVSRVWD�j�HPHUJrQFLD�

x 'HYHUmR� LQWHULRUL]DU DQWHFLSDGDPHQWH� H� DR� SRUPHQRU� DV� WDUHIDV� H� IXQo}HV� TXH� OKHV� HVWmR�

DWULEXtGDV��DVVLP�FRPR�DV�FRUUHODo}HV�H[LVWHQWHV�HQWUH�HVWDV�GLIHUHQWHV�HTXLSDV�

x 'DU� UHVSRVWD DRV�GLIHUHQWHV�FHQiULRV�SHUVSHWLYDGRV QDV�0HGLGDV�GH�$XWRSURWHomR��H�DRV�PHLRV�

GLVSRQtYHLV�j�DomR GH�UHVSRVWD�

'HVWH�PRGR�GHYH�FRQVWDU�GD�RUGHP�GH�WUDEDOKRV�D�UHDOL]DU�D�FODULILFDomR�GDV�VHJXLQWHV�Do}HV�

x ,GHQWLILFDU� RV� ORFDLV� GH� ULVFR� GR� HVWDEHOHFLPHQWR�� QRPHDGDPHQWH� SRQWRV� SHULJRVRV� H� SRQWRV�

QHYUiOJLFRV�

x &DUDFWHUL]DU�DV�GLIHUHQWHV�Do}HV GH�UHVSRVWD��DRV�GLIHUHQWHV�FHQiULRV�GH�HPHUJrQFLD�LGHQWLILFDGRV

QR�GRFXPHQWR�GDV�0HGLGDV�GH�$XWRSURWHomR�

x 'HWHUPLQDU�RV�FDPLQKRV�GH�HYDFXDomR�H�DV�VDtGDV�D�XWLOL]DU�

x ,GHQWLILFDU�R�3RQWR�GH (QFRQWUR�QR H[WHULRU�

x ,GHQWLILFDU�SRVVtYHLV�FRQVWUDQJLPHQWRV�j UHVSRVWD�SODQHDGD��WDLV�FRPR�FDPLQKRV�GH�HYDFXDomR�RX�

VDtGDV�GH�HPHUJrQFLD�EORTXHDGDV��IDOKD�SDUFLDO�GH�PHLRV�GH�UHVSRVWD��HWF�

���� ,QIRUPDomR�SUpYLD�

������ (OHPHQWRV�DIHWRV DR�HVWDEHOHFLPHQWR

$SyV� D� UHDOL]DomR� GD� UHXQLmR� GH� SUHSDUDomR� SUpYLD�� GHYH� VHU� GDGR� FRQKHFLPHQWR� DRV� GHPDLV�

IXQFLRQiULRV� GR� HVWDEHOHFLPHQWR�� R� DJHQGDPHQWR� GR� H[HUFtFLR� GH� VLPXODomR�� RV� VHXV� REMHWLYRV H� D�

LQWHUDomR HVSHUDGD�GRV�SDUWLFLSDQWHV�FRP�DV�HTXLSDV�GH�VHJXUDQoD�

'HYH� VHU� VHPSUH� FRPXQLFDGR� jV� IRUoDV� GH� VRFRUUR� H[WHUQR� D� GDWD� GH� UHDOL]DomR� GR� H[HUFtFLR��

LQGHSHQGHQWHPHQWH�GD�SUHWHQVmR�GD�VXD�SDUWLFLSDomR�DWLYD RX�QmR��GH�PRGR�D�HYLWDU�D�FRQVLGHUDomR�

GH�IDOVRV�DOHUWDV�
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������ (OHPHQWRV�HVWUDQKRV�DR HVWDEHOHFLPHQWR

2V� HOHPHQWRV� QmR� SHUWHQFHQWHV� DR� HVWDEHOHFLPHQWR�� WDLV� FRPR YLVLWDV� RX� IXQFLRQiULRV� H[WHUQRV��

GHYHP� WHU� FRQKHFLPHQWR� GR GLD� SUHYLVWR� SDUD� D� UHDOL]DomR� GR� H[HUFtFLR� GH� VLPXODomR�� FRP� R�

REMHWLYR GH�HYLWDU�VLWXDo}HV GH�SkQLFR�RX�DQVLHGDGH��DVVLP�FRPR�DIDVWDU�D�HPLVVmR�GH�IDOVRV�DOHUWDV�

jV�DXWRULGDGHV�GH�VRFRUUR H[WHUQR�

���� &HQiULR

3DUD�UHDOL]DU�R�H[HUFtFLR GH�IRUPD�FRUUHWD GHYHP�DWHQGHU�VH�DV�,QVWUXo}HV�GH�6HJXUDQoD�FRQVWDQWHV�

QDV�0HGLGDV� GH� $XWRSURWHomR�� HP� IXQomR� GD� HPHUJrQFLD� �LQFrQGLR�� VLVPR�� GLVW~UELRV� RX� YLROrQFLD��

HWF���

2� FHQiULR� D� VHJXLU� GHVFULWR� WUDGX]� XPD� VLWXDomR� LQGHVHMDGD� TXH� S}H� HP� SHULJR� D� LQWHJULGDGH� GH�

SHVVRDV�H�GRV�HVSDoRV�TXH�DV�VHUYHP��H[LJLQGR�XPD�HYDFXDomR�GDV�PHVPDV�

D� 1R� GLD� � GH� 1RYHPEUR� GH� ������ SHODV� ������ KRUDV�� RFRUUHUi XP� H[HUFtFLR� GH� VLPXODomR� GH�

LQFrQGLR�QDV�LQVWDODo}HV�GRV 6HUYLoRV�3DUWLOKDGRV�GR�0LQLVWpULR�GD�6D~GH�� /LVERD�

E� 2�H[HUFtFLR�GHYHUi�VLPXODU�D�RFRUUrQFLD�GH�XP�LQFrQGLR�QD�6DOD�GH�836 � SLVR���

F� $�&HQWUDO� 'HWHomR GH� ,QFrQGLR� �&',�� LUi� HQWUDU� HP�PRGR� GH� SUp�DODUPH�� SRU� FRQVHTXrQFLD� GD�

DWLYDomR SURSRVLWDGD�GH�XP�GHWHWRU DXWRPiWLFR QD 6DOD�GH�836�� SLVR���

G� $� 2UJDQL]DomR� GH� 6HJXUDQoD� LUi� WHQWDU� DJLU� FRP� RV� PHLRV� DR� VHX� GLVSRU� SDUD� FRQWURODU� R�

LQFrQGLR��1R�GHFRUUHU�GD� LQWHUYHQomR��FRQVWDWD�VH�TXH�R� LQFrQGLR�QmR�p�FRQWUROiYHO�SHORV�PHLRV�

LQWHUQRV��REULJDQGR�D�XPD�HYDFXDomR�GR�HGLItFLR�

3UHIHUHQFLDOPHQWH� HVWH� H[HUFtFLR GHYH� RULJLQDU� XPD� HYDFXDomR� WRWDO� GR� HVWDEHOHFLPHQWR�� SDUD� TXH�

VHMDP�FULDGDV�URWLQDV�H�DQDOLVDGDV�DV�GLILFXOGDGHV�LQHUHQWHV�D�WDO�GHFLVmR��1R�HQWDQWR�HVWD�VXJHVWmR�

QmR�WHP�FDUiFWHU�YLQFXODWLYR�ILFDQGR�j�FRQVLGHUDomR�GR�'HOHJDGR�GH�6HJXUDQoD�HYDFXDU�RX�QmR�

RV�YLVLWDQWHV GR�HVWDEHOHFLPHQWR�

3DUD�D�UHDOL]DomR GH IXWXURV�FHQiULRV GH�VLPXODFURV��D�2UJDQL]DomR�GH�6HJXUDQoD�GHYHUi�UHFRUUHU�VH

GR� $QH[R� � 3UHSDUDomR� H $YDOLDomR� GH� 6LPXODFURV FRQVWDQWH QR� GRFXPHQWR� GDV� 0HGLGDV� GH�

$XWRSURWHomR�

���� 0HLRV�KXPDQRV

1DV 0HGLGDV�GH�$XWRSURWHomR p�HVWDEHOHFLGD�D�KLHUDUTXL]DomR�GRV�PHLRV�KXPDQRV�LQWHUQRV�DIHWRV j�

2UJDQL]DomR� GH� 6HJXUDQoD� SHUPDQHQWH� H� HP� VLWXDomR� GH� HPHUJrQFLD�� 'H� XPD� IRUPD� UHVXPLGD�

LGHQWLILFD�VH�RV�VHJXLQWHV�HOHPHQWRV�GD�2UJDQL]DomR�GH�6HJXUDQoD�H�UHVSHWLYDV IXQo}HV�HP�VLWXDomR�

GH�HPHUJrQFLD�
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)XQo}HV�GR�'HOHJDGR GH�6HJXUDQoD ± �RX�VHX VXEVWLWXWR��

x $FLRQDU R�3ODQR�GH�(PHUJrQFLD�,QWHUQR�

x 'HILQLU�R�QtYHO�GH�HPHUJrQFLD��1tYHO������RX����

x &RRUGHQDU�D�DomR GDV�HTXLSDV�

x $YDOLDU�H�GHFLGLU�VREUH�D�QHFHVVLGDGH�GH�SHGLU�VRFRUUR�H[WHUQR�

x 3UHVWDU�WRGD�D�FRODERUDomR�DRV�PHLRV�H[WHUQRV�

x 'HFODUDU�R�ILP�GD�HPHUJrQFLD�

)XQo}HV�GD�(TXLSD�GH����,QWHUYHQomR

x (P� FDVR� GH� IRFR� GH� LQFrQGLR�� WHQWDU� FRP� RV� HTXLSDPHQWRV� GLVSRQtYHLV� �H[WLQWRUHV� DSDJDU� H�

HYLWDU�D�SURSDJDomR�GDV�FKDPDV��VHP�TXH�VH SRQKDP�HOHV�SUySULRV�HP�ULVFR�

x 6LQDOL]DU�DV�]RQDV�GH�SHULJR�

x 6LQDOL]DU�HYHQWXDLV�YtWLPDV�

x $X[LOLDU�D�LQWHUYHQomR�GRV�DJHQWHV�H[WHUQRV�

)XQo}HV�GD�(TXLSD�GH�(YDFXDomR

x 'HVLPSHGLU�RV�FDPLQKRV�GH�HYDFXDomR��H�DEULU�DV�SRUWDV�GH�VDtGD�

x $X[LOLDU�D�HYDFXDomR��RULHQWDQGR�DV�SHVVRDV�SDUD�DV�VDtGDV�GH�HPHUJrQFLD�

x (YLWDU�D�RFRUUrQFLD�GH�VLWXDo}HV�GH�SkQLFR�

x &RPSURYDU�D�HYDFXDomR�FRPSOHWD�GDV�iUHDV�TXH�VmR�GD�VXD�UHVSRQVDELOLGDGH�

x (YLWDU�TXH�DV�SHVVRDV�HYDFXDGDV�UHJUHVVHP�DR�HGLItFLR�DWp� LQGLFDomR�FRQWUiULD��JDUDQWLQGR�TXH�

HVWDV�SHUPDQHFHP�QR�3RQWR�GH�(QFRQWUR�

)XQo}HV�GD�(TXLSD�GH�$SRLR � $ODUPH�H�DOHUWD�

x $R�RXYLU� R�SUp�DODUPH�JHUDO� GHYHUi�GHVORFDU�VH�DWp� MXQWR�GD�FHQWUDO� GH�GHWHFomR�GH� LQFrQGLR�H�

VLOHQFLDU�R�PHVPR�H�LGHQWLILFDU�R�ORFDO�GR�IRFR�GH�LQFrQGLR�

x &RPXQLFD DR�'HOHJDGR�GH�6HJXUDQoD�H�DWXD�GH�DFRUGR�FRP�DV�VXDV�LQVWUXo}HV��SRGHQGR�VHU�OKH�

VROLFLWDGR�D�GLIXVmR�GR�DODUPH�RX�D�HPLVVmR�GR�DOHUWD�

([LVWHP� QR� HVWDEHOHFLPHQWR� PDLV� HTXLSDV� SHUWHQFHQWHV� j� 2UJDQL]DomR� GH� 6HJXUDQoD�� QR� HQWDQWR��

WUDWDQGR�VH� GH� XP� SULPHLUR� H[HUFtFLR�� SURS}H�VH� TXH� D� (TXLSD� GH� �RV 6RFRUURV� QmR� VHMD� DFLRQDGD�

QHVWH�H[HUFtFLR��GHYHQGR�DFDWDU�DV�LQGLFDo}HV�GR�'HOHJDGR�GH�6HJXUDQoD��R�TXDO�DYDOLD�D�SHUWLQrQFLD�

GD�VXD�DWXDomR�RX�QmR�

'HYHUmR� VHU� QRPHDGRV� REVHUYDGRUHV SDUD�� GXUDQWH� D� UHDOL]DomR� GR� H[HUFtFLR� GH� VLPXODomR��

PRQLWRUL]DUHP� DOJXQV� SDUkPHWURV� FDUDFWHUtVWLFRV� GD� HILFiFLD� GD� DWXDomR�� D� GHILQLU� QD� IDVH� GH�

SODQHDPHQWR�GR�H[HUFtFLR��
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'HVWD�IRUPD�SRGHUi�GLVSRU�VH�GH�XPD�DYDOLDomR�PDLV�REMHWLYD VREUH�D�IRUPD�FRPR�RV�SURFHGLPHQWRV�

IRUDP�FXPSULGRV�H�VREUH�D�VXD�HILFiFLD��YLVDQGR�XPD�PHOKRULD�GRV�PHVPRV�

�� 5($/,=$d­2�'2�(;(5&Ë&,2�

���� 'LIXVmR�GR�VLQDO�GH�DODUPH JHUDO

2� DODUPH� JHUDO� GH� LQFrQGLR ± ��� WRTXH� FRQWLQXR� p LQHTXLYRFDPHQWH� GLVWLQWR GRV� GHPDLV� VRQV� GH�

DODUPHV� � R� TXDO� GHVHQFDGHLD� D� DomR GH� HYDFXDomR� GR� HVWDEHOHFLPHQWR�� RULHQWDGD� SHOD� (TXLSD� GH�

(YDFXDomR�H�FRRUGHQDGD�SHOR�'HOHJDGR�GH�6HJXUDQoD�RX�R�VHX�VXEVWLWXWR�

���� 7pFQLFDV�GH�XWLOL]DomR�GRV�PHLRV�GH��� LQWHUYHQomR�

$R XWLOL]DU�RV�PHLRV�PDQXDLV�GH�FRPEDWH�D�LQFrQGLR�WHQKD�HP�DWHQomR�TXH��

x 6HPSUH�TXH�SRVVtYHO�IDoD�R�DFRPSDQKDGR��

x 1mR�FRUUD�ULVFRV�GHVQHFHVViULRV��

x 0DQWHQKD�VH�D�XPD�GLVWkQFLD�GH�VHJXUDQoD��

x &RPSURYH�TXH�R�H[WLQWRU�TXH�YDL�XWLOL]DU�HVWi�GH�DFRUGR�FRP�D�FODVVH�GH�IRJR�H�HQYHUJDGXUD��

x $QWHV�GH�XWLOL]DU�XP�H[WLQWRU��FRPSURYH�TXH�R�H[WLQWRU�IXQFLRQD�HIHWXDQGR XPD�FXUWD�GHVFDUJD�QD�

GLUHomR GR�SDYLPHQWR��

x 2V� H[WLQWRUHV� GHVFDUUHJDGRV� GHYHP� VHU� GHLWDGRV� QR� FKmR�� SDUD� TXH� QmR� VHMDP� XWLOL]DGRV� SRU�

HQJDQR��FRORFDQGR�D�SHVVRD�TXH�RV�XWLOL]D�HP�SHULJR��

x 6H�QmR�FRQVHJXLU�GRPLQDU�R�LQFrQGLR��FRQWLQXH�D�XWLOL]DU�RV�PHLRV�GH�LQWHUYHQomR�GLVSRQtYHLV�DWp�

WHUPLQDU�D�HYDFXDomR�GR�ORFDO��IHFKDQGR�D�SRUWD�GR�FRPSDUWLPHQWR�VLQLVWUDGR�

���� 0DQREUD�GH�GLVSRVLWLYRV�GH�&RUWH�GH�(QHUJLD

1R� SUHVHQWH� VLPXODFUR QmR� VH� LUi� SURFHGHU� DR FRUWH� JHUDO� GH� HQHUJLD� HOpFWULFD�� 1R� HQWDQWR� QXPD�

VLWXDomR�GH�HPHUJrQFLD�DSHQDV GHYHUi�VHU�UHDOL]DGR�SRU�LQGLFDomR�GR�'HOHJDGR�GH�6HJXUDQoD��DSyV�

D�FRQFOXVmR�GD�HYDFXDomR�

���� 3URFHGLPHQWRV�GH�HYDFXDomR

2V� HOHPHQWRV� QmR� SHUWHQFHQWHV� j� 2UJDQL]DomR� GH� 6HJXUDQoD GHYHP VHJXLU� DV� LQVWUXo}HV� GD�

2UJDQL]DomR�GH�6HJXUDQoD H�GH�FRP�HOHV�FRODERUDU�� SRU� IRUPD�D�JDUDQWLU� D� VXD�SUySULD�HYDFXDomR�

VHP�FRUUHU�ULVFRV��DWHQGHQGR�j�VLQDOL]DomR�GH�HPHUJrQFLD�H�SHUFXUVRV�GH�HYDFXDomR�FRQVWDQWHV�QDV�

SODQWDV�GH�HPHUJrQFLD�DIL[DGDV�QR�HVWDEHOHFLPHQWR��

$� (TXLSD� GH� (YDFXDomR� WHP� D� UHVSRQVDELOLGDGH� GH� GHVLPSHGLU� DV� YLDV� GH� HYDFXDomR� H� GLULJLU� RV�

RFXSDQWHV� SDUD� R� 3RQWR� GH� (QFRQWUR� QR� H[WHULRU�� DVVXPLQGR� VHPSUH� TXH� SRVVtYHO� DV� SRVLo}HV� GH�

FKHIH�GH�ILOD�H�FHUUD�ILOD��

$�HYDFXDomR�GRV�HVSDoRV�GHYH�WHU�FRPR�RUGHP�GH�SULRULGDGH�
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x /RFDO�GR�VLQLVWUR�

x /RFDLV�DGMDFHQWHV�DR�ORFDO�VLQLVWUDGR�

x /RFDLV�VLWXDGRV�DFLPD�GR�SLVR�GR�VLQLVWUR�

x 5HVWDQWHV�HVSDoRV�

8PD�HYDFXDomR�SRGH�FRPHoDU�SRU�VHU�3DUFLDO�SDUD�GHSRLV��FRP�R�HYROXLU�GR VLQLVWUR��SDVVDU�D�*HUDO��

SRU�GHFLVmR�H�LQGLFDomR�GR�'HOHJDGR�GH�6HJXUDQoD��HP�IXQomR�GD�DYDOLDomR�IHLWD�SRU�HVWH�

6y�VmR�FRQVLGHUDGDV�VDtGDV�GH�HPHUJrQFLD��DV�VDtGDV�FRQVWDQWHV�QDV� SODQWDV�GH�HPHUJrQFLD�H�QR�

3ODQR� GH� (PHUJrQFLD� ,QWHUQR�� 1mR� SRGHP� VHU� FRQVLGHUDGDV� SHORV� RFXSDQWHV� FRPR� VDtGD� GH�

HPHUJrQFLD�MDQHODV��WHUUDoRV��RX�HOHYDGRUHV�

2V SURFHGLPHQWRV�GH�HYDFXDomR�GRV IXQFLRQiULRV�SHUWHQFHQWHV�j�2UJDQL]DomR�GH�6HJXUDQoD

GHYHUmR� VHJXLU� DV� LQVWUXo}HV� GHVFULWDV� QR� $QH[R� ± ,QVWUXo}HV� GH� 6HJXUDQoD�� FRQVWDQWHV� QR�

GRFXPHQWR�GDV�0HGLGDV�GH�$XWRSURWHomR�

������ 3RQWR�GH�HQFRQWUR

8PD�YH]� HYDFXDGDV� DV� LQVWDODo}HV� H� Mi� QR� H[WHULRU�� DV� SHVVRDV� GHYHP�SURFXUDU� GH� LPHGLDWR� H� HP�

VHJXUDQoD�GLULJLU�VH�DR�3RQWR�GH�(QFRQWUR�H[WHULRU��SUHYLDPHQWH�GHILQLGR�

6H��SRU�DOJXP�PRWLYR��R�SRQWR�GH�HQFRQWUR�GHILQLGR�ILFDU�REVWUXtGR�R�'HOHJDGR�GH�6HJXUDQoD�GHYHUi��

GH�DFRUGR�FRP�D�HYROXomR�GD�HPHUJrQFLD��GHILQLU�RXWUR�3RQWR�GH�(QFRQWUR�TXH�FRQVLGHUH�PDLV�VHJXUR�

H�DGHTXDGR�LQIRUPDQGR�GH�LPHGLDWR�D�(TXLSD�GH�(YDFXDomR�
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6HJXLGDPHQWH�SURFHGHVVH�j FRQWDJHP�GDV�SHVVRDV�SUHVHQWHV�QR�3RQWR�GH�(QFRQWUR�H�ID]�VH�FKHJDU�

D�LQIRUPDomR�DR�'HOHJDGR�GH�6HJXUDQoD�RX�DR�UHVSRQViYHO GR�H[HUFtFLR�

7RGRV� RV� RFXSDQWHV� GHYHUmR� SHUPDQHFHU QR� 3RQWR� GH� (QFRQWUR� DWp� TXH� VHMD� GHFODUDGR� R� ILP� GD�

VLWXDomR�GH�HPHUJrQFLD�

�� *8,­2

���� ,QWURGXomR

(VWH�JXLmR� WHP�FRPR� ILQDOLGDGH�DX[LOLDU� RV� LQWHUYHQLHQWHV�QD� UHDOL]DomR�GR�H[HUFtFLR��SRGHQGR� YLU� D�

VRIUHU�DOWHUDo}HV�HP�H[HUFtFLRV�IXWXURV��HP�IXQomR�GR�FHQiULR��REMHWLYRV�H�FRPSOH[LGDGH�SUHWHQGLGD�

���� *XLmR�GR�H[HUFtFLR

'H�DFRUGR�FRP�R�FHQiULR�GHVFULWR�QR�SRQWR������GR�SUHVHQWH�GRFXPHQWR��GHYHUmR�VHU�GHVHQYROYLGDV�DV�

VHJXLQWHV�Do}HV�

x 'LIXVmR�GR�DODUPH�

x 3URFHGLPHQWRV�GH�LQWHUYHQomR�� DWDTXH�DR�LQFrQGLR�

x (PLVVmR�GR DOHUWD�GH�VRFRUUR�H[WHUQR � ERPEHLURV�

x 3URFHGLPHQWRV�GH�(YDFXDomR�

x 5HFHomR�H�HQFDPLQKDPHQWR�GDV�IRUoDV�GH�VRFRUUR�H[WHUQDV�

3DUD�TXH�HVWDV�Do}HV�VHMDP�FRUUHWDPHQWH�H[HFXWDGDV��RV�HOHPHQWRV�SDUWLFLSDQWHV�QHVWH�H[HUFtFLR GH�

VLPXODomR� �SHUWHQFHQWHV�j�2UJDQL]DomR�GH�6HJXUDQoD��GHYHP�GHVHQYROYHU�DV� Do}HV� FRQVWDQWHV�QR�

$1(;2�$ GR�SUHVHQWH�GRFXPHQWR�

�� ),1$/,=$d­2�

1R� ILQDO� GR� H[HUFtFLR�� SURFHGHVVH� i� LQVSHomR GDV� LQVWDODo}HV GR� HVWDEHOHFLPHQWR�� FRP� REMHWLYR GH�

GHWHWDU SRVVtYHLV� DQRPDOLDV� RX� HVWUDJRV� TXH� SRVVDP� WHU� UHVXOWDGR� GD� UHDOL]DomR� GR� H[HUFtFLR H�

UHJLVWDU�WDLV�RFRUUrQFLDV�

e�DFRQVHOKiYHO� DSyV�D� ILQDOL]DomR�GR�H[HUFtFLR SURFHGHU�D�XPD� UHXQLmR��RQGH�VmR�DSUHVHQWDGRV�RV�

SULPHLURV� UHVXOWDGRV� GR� H[HUFtFLR�� GDQGR D RSRUWXQLGDGH� GH� GHEDWH� HQWUH� RV� HOHPHQWRV� TXH�

SDUWLFLSDUDP�QR�H[HUFtFLR�H�RV�REVHUYDGRUHV�

'D DYDOLDomR�ILQDO�GR�H[HUFtFLR�GH�VLPXODomR p SRVVtYHO TXH�VXUMDP�PHGLGDV�FRUUHWLYDV DR GRFXPHQWR�

GDV�0HGLGDV�GH�$XWRSURWHomR��FRQWULEXLQGR�GHVWD�IRUPD�SDUD�D�PHOKRULD�GR�PHVPR��QXPD�GLQkPLFD�

FRQWtQXD�GH�HYROXomR�
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�� ),7$�'(�7(032

3UHWHQGH�VH� FRP� HVWH� GRFXPHQWR�� DX[LOLDU� RV� SDUWLFLSDQWHV� D� SHUVSHWLYDU D� SDQRUkPLFD� GR�

GHVHQYROYLPHQWR�FURQROyJLFR�GRV�DFRQWHFLPHQWRV�HVSHUDGRV�QR�H[HUFtFLR�

+RUD 2FRUUrQFLD
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� ���'LD 5HXQLmR�GH�SUHSDUDomR�SUpYLD Ɣ Ɣ Ɣ Ɣ

� ��µ 5HXQLmR�FRP�HTXLSDV Ɣ Ɣ Ɣ Ɣ

� �µ ,QtFLR�H[HUFtFLR

��µ 3Up�$ODUPH� Ɣ

���¶

,GHQWLILFDomR�GD�RFRUUrQFLD� Ɣ

$YDOLDomR�GD�RFRUUrQFLD� Ɣ

3URFHGLPHQWRV�LQWHUYHQomR Ɣ

3UHSDUDomR�GH�HYDFXDomR Ɣ

!��µ

$ODUPH�JHUDO�H�DOHUWD Ɣ Ɣ

3URFHGLPHQWRV�GH�LQWHUYHQomR�± FRQW� Ɣ

3URFHGLPHQWRV�HYDFXDomR Ɣ

��¶ (QFDPLQKDPHQWR�SDUD�R�3RQWR�GH�(QFRQWUR Ɣ

��¶ ,QFDSDFLGDGH�GD�H[WLQomR�GR�LQFrQGLR Ɣ Ɣ

���¶ )LP�GH�HYDFXDomR Ɣ Ɣ

���¶ 5HFHomR�H�DX[tOLR�GDV�IRUoDV�GH�VRFRUUR�H[WHUQDV Ɣ

���¶ $YDOLDomR�GR�HVWDGR�GD�HPHUJrQFLD Ɣ

���¶ )LQDO�H[HUFtFLR��'HFUHWDU�),0�'$�(0(5*Ç1&,$� Ɣ

� 5HXQLmR�GH�DYDOLDomR Ɣ Ɣ Ɣ Ɣ

127$��$�(TXLSD�GH�2EVHUYDomR�GHYHUi�HVWDU�GLVWULEXtGD�SRU�SRQWRV�HVWUDWpJLFRV�GR�HVWDEHOHFLPHQWR�GH�PRGR�D�REVHUYDU�R�

GHVHQYROYLPHQWR�GR�H[HUFtFLR�H�YHULILFDU�VH�RV�GLYHUVRV�HOHPHQWRV�SHUWHQFHQWHV�j�2UJDQL]DomR�GH�6HJXUDQoD�GHVHPSHQKDP�

FRUUHWDPHQWH�DV�VXDV�IXQo}HV�
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�� $1(;26

$1(;2�$ ± *8,­2�(�,16758d®(6�(63(&Ë),&$6

$V� ,QVWUXo}HV� VHJXLQWHV� VmR� XP� LQGLFDWLYR� GRV� SURFHGLPHQWRV� HVVHQFLDLV� SDUD� R� FRUUHWR�

GHVHQYROYLPHQWR� GR� VLPXODFUR�� 6mR� GLULJLGDV� DRV� HOHPHQWRV� TXH� LUmR� SDUWLFLSDU� QR� H[HUFtFLR� GH�

VLPXODFUR�GH�LQFrQGLR�H�HYDFXDomR�D�UHDOL]DU�QRV 6HUYLoRV�3DUWLOKDGRV�GR�0LQLVWpULR�GD�6D~GH�� /LVERD

QD�GDWD�SUHYLDPHQWH�GHILQLGD��QRPHDGDPHQWH�

x 'HOHJDGR�GH 6HJXUDQoD�

x (TXLSD�GH����,QWHUYHQomR�

x (TXLSDV�GH�(YDFXDomR�

x (TXLSD�GH�$SRLR � $ODUPH�H�$OHUWD�
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'HOHJDGR�GH�6HJXUDQoD

)XQomR (OHPHQWR

'HOHJDGR�GH�6HJXUDQoD 6DQGUD�*DUFLD

6XEVWLWXWR�GR�'6 6DQGUD�/RSR

2�'HOHJDGR�GH�6HJXUDQoD�DR�RXYLU�R�SUp�DODUPH��GHYHUi�

x 'LULMD�VH�DR�3RVWR�GH�6HJXUDQoD��UHFHomR QR�3LVR �� RQGH�ILFDUi�D�GLULJLU�DV�RSHUDo}HV�

x 3URFXUH�REWHU�R�Pi[LPR�GH�LQIRUPDo}HV�SRVVtYHO��D�FHUFD�GD�YHULILFDomR�GR�DODUPH�

x 6ROLFLWD DRV� HOHPHQWRV� GD� (TXLSD� GH� ��� ,QWHUYHQomR�� SDUD� VH� GLULJLUHP� DR� ORFDO� VLQLVWUDGR H�

SURFHGDP�j H[WLQJXLU�R�IRFR�GH�LQFrQGLR�

x $R�VHU�LQIRUPDGR�TXH�D�(TXLSD�GH����,QWHUYHQomR�QmR�FRQVHJXH�H[WLQJXLU�R�LQFrQGLR��Gr�RUGHP�j�

(TXLSD�GH����,QWHUYHQomR�TXH�SURFHGD�DR�LVRODPHQWR�GR�ORFDO�VLQLVWUDGR�

x 'r�RUGHP�SDUD�HIHWXDU R�DOHUWD�RV�PHLRV�GH�VRFRUUR�H[WHUQRV�

x 'r�RUGHP�GH�HYDFXDomR�JHUDO��JDUDQWLGR TXH�

R $V�(TXLSDV GH�(YDFXDomR�SURFHGHP j�HYDFXDomR�GDV�]RQDV�TXH�VmR�UHVSRQViYHLV�

R $VVHJXUDGD D�LQWHUGLomR�GR�DFHVVR�D?R�S~EOLFR�

x &RQWDELOL]H� R� Q~PHUR� GH� ORFDLV� FRP� HYDFXDo}HV� FRQFOXtGDV� UHFRUUHQGR�VH� DR� ³UHJLVWR� GRV�

RFXSDQWHV�HYDFXDGRV´�

x /RJR� TXH� WHQKD� FRQILUPDomR� GD� FRPSOHWD� HYDFXDomR� GR� HVWDEHOHFLPHQWR� SRVLFLRQH�VH� QR�

H[WHULRU�� MXQWR�DR�DFHVVR�SULQFLSDO��GH�PRGR�D� UHFHEHU�RV�PHLRV�GH�VRFRUUR�H[WHUQRV�H�SUHVWDU�

OKHV�R�Pi[LPR�GH�LQIRUPDomR�QRPHDGDPHQWH�

R 4XDO�D�JUDYLGDGH�GD�HPHUJrQFLD��H[WHQVmR��IHULGRV��PRUWRV��HWF���

R 4XDO�R�WLSR�GD�HPHUJrQFLD��LQFrQGLR��LQXQGDomR��VLVPR��HWF���

R 2QGH�VH�ORFDOL]D�D HPHUJrQFLD��SLVR��ORFDO��HWF���

R 4XDLV�DV�Do}HV Mi�GHVHQYROYLGDV�����LQWHUYHQomR��HYDFXDomR���

R 'HVFULomR�GD�VLWXDomR�SUHVHQWH��QRPHDGDPHQWH�VH�Ki�SHVVRDV�QR�LQWHULRU�GD�LQVWDODomR�

x 3HUDQWH�LQGLFDomR�GR�FRPDQGDQWH�GDV�IRUoDV�GH�VRFRUUR�H[WHUQR��GHFODUH�R�ILP�GD�HPHUJrQFLD�



3ODQR�SDUD�UHDOL]DomR�GH�H[HUFtFLRV
QRYHPEUR�GH�����

3DJ�� ����

ZZZ�DWLYD�VFLH�FRP_�JHUDO#DWLYD�VFLH�FRP

(TXLSD�GH����,QWHUYHQomR

(VSDoRV (OHPHQWR

3LVR����H��
(OHPHQWR�� $QGUHLD�7HOHV

(OHPHQWR�� 5LFDUGR�9LFHQWH

3HUDQWH�D�LQIRUPDomR�UHFHELGD��GLULMD�VH�DR�ORFDO�GR�VLQLVWUR SDUD�FRQILUPDomR�

x 9HULILTXH�TXH�R�ORFDO�GR�VLQLVWUR�VH�HQFRQWUD�LVRODGR���SRUWD�IHFKDGD��H�REVHUYH�VH�

R ([LVWH�FKHLUR�D�TXHLPDGR�

R 2XYH�FUHSLWDU�GH�FRPEXVWmR�

R ([LVWHP�IXPRV�D�DWUDYHVVDU�DV�IULQFKDV�GD�SRUWD�

R &RP�DV�FRVWDV�GD�PmR�VLQWD�VH�D�PDoDQHWD�GD�SRUWD�HVWi�TXHQWH�

x $EUD�D�SRUWD�GHYDJDU��SRVLFLRQDGR�SURWHJLGR�SHOD�RPEUHLUD�GD�SRUWD�FRP�GREUDGLoDV��H�FRQILUPH�D�

H[LVWrQFLD�GH�XP�LQFrQGLR�H�DJXDUGH�D�FKHJDGD�GH�PDLV�HOHPHQWRV�GD�(TXLSD�GH����,QWHUYHQomR�

x ,QIRUPH�GH�LPHGLDWR�R�3RVWR�GH�6HJXUDQoD�GD�HIHWLYD H[LVWrQFLD�GH�XP�IRFR�GH�LQFrQGLR�QR�ORFDO�

LQGLFDGR�

x 3RU�VHJXUDQoD�DQWHV�GH�LQLFLDU�R�DWDTXH�H[HFXWH�RV�VHJXLQWHV�SURFHGLPHQWRV�

R &RPSURYH� TXH� R� DJHQWH� H[WLQWRU� TXH� YDL� XWLOL]DU� HVWi� GH� DFRUGR� FRP� D� FODVVH� GH� IRJR�

H[LVWHQWH�

R $VVHJXUH�VH�GR�FRUUHWR IXQFLRQDPHQWR�GR�H[WLQWRU��HIHWXDQGR XPD�EUHYH�GHVFDUJD�GLULJLGD�

SDUD�R�SDYLPHQWR�

x (P�HTXLSD��FRPEDWD�R�IRFR�GH�LQFrQGLR�FRP�RV�PHLRV�GH����LQWHUYHQomR�GLVSRQtYHLV��JDUDQWLQGR�

VHPSUH�D�VHJXUDQoD�H�DVVHJXUDQGR�TXH�GLVS}H�GH�XPD�YLD�GH�IXJD�

x $R�DSHUFHEHU�VH TXH�QmR�FRQVHJXH�H[WLQJXLU�R�LQFrQGLR QXP�SULPHLUR�DWDTXH�

R )DoD�FKHJDU�HVVD� LQIRUPDomR�R�PDLV�GHSUHVVD�SRVVtYHO� DR�'HOHJDGR�GH� 6HJXUDQoD� �H[��

WHOHIRQH�LQWHUQR��SHVVRDOPHQWH��SRU�WHOHIRQH��

R &RQWLQXH� D� DSOLFDU� DJHQWH� H[WLQWRU� VREUH� R� IRFR� GH� LQFrQGLR� GH� IRUPD� D� UHWDUGDU� D� VXD�

SURJUHVVmR�RX DWp�WHUPLQDU�D�HYDFXDomR�GRV�ORFDLV�DGMDFHQWHV�

x 2V�H[WLQWRUHV�GHVFDUUHJDGRV�GHYHP�VHU�GHLWDGRV�QR�FKmR� GHVYLDGRV�GDV�]RQDV�GH�FLUFXODomR�

x 3HUDQWH�R�LQVXFHVVR�QR�FRPEDWH�DR�LQFrQGLR�H�HVJRWDGRV�RV�H[WLQWRUHV��VDtD�GR�ORFDO�VLQLVWUDGR��

GHL[H�D�SRUWD�IHFKDGD�H�DVVHJXUH�TXH�QLQJXpP�VH�DSUR[LPD�GR�FRPSDUWLPHQWR�

x 7HQGR�D�HYDFXDomR�GRV�ORFDLV�DGMDFHQWHV�WHUPLQDGR� DEDQGRQH�R�ORFDO��DVVHJXUDQGR�TXH�D�]RQD

FRQWLQXD�LVRODGD H�LQIRUPH�R�'HOHJDGR GH�6HJXUDQoD VREUH�D�VLWXDomR�

x 1mR� WHQGR� LQGLFDo}HV� HP�FRQWUiULR�� GLULMD�VH� SULPHLUDPHQWH� j� UHFHomR� �3RVWR� GH�6HJXUDQoD� H�

GHSRLV�GH�GLVSHQVDGR�SHOR�'HOHJDGR�GH�6HJXUDQoD� GLULMD�VH�SDUD�R�3RQWR�GH�(QFRQWUR�



3ODQR�SDUD�UHDOL]DomR�GH�H[HUFtFLRV
QRYHPEUR�GH�����

3DJ�� ����

ZZZ�DWLYD�VFLH�FRP_�JHUDO#DWLYD�VFLH�FRP

(TXLSDV GH�(YDFXDomR

)XQomR (OHPHQWR

3LVR��� (OHPHQWR�� H�� 3HGUR�0DUWLQV���5DTXHO�5HJXHLUDV

3LVR�� (OHPHQWR�� H�� &DUORV�%RUUDOKR���&DUORV�&RVWD

3LVR�� (OHPHQWR�� H�� 1DWiOLD�&RVWD���-RmR�3DXOR�)LJXHLUHGR

3LVR�� (OHPHQWR�� H�� &DUORV�&DUPHOR���+HOHQD�6DUDVTXHLUR

3LVR�� (OHPHQWR�� H�� 1XQR�9DOHQWH���0DUWD�&RVWD

3LVR�� (OHPHQWR�� H�� 6DQGUD�*RPHV���(OLDQD�6DQWRV

3LVR�� (OHPHQWR�� H�� 0DULD�&RUWHV���%UXQR�6RDUHV

3LVR�� (OHPHQWR�� H�� $QGUHLD�7RUUHV���-RDQD�&DQGHLDV

3LVR�� (OHPHQWR�� H�� 5LWD�5RGULJXHV���6DQGUD�/HLWmR

3LVR�� (OHPHQWR�� H�� +HOHQD�%HUQDUGR���ÆQJHOD�0RXUDWR

3LVR�� (OHPHQWR�� H�� -RUJH�5DPDOKR���-RDQD�5LFDUGR

$SRLR�j�HYDFXDomR�GH�IXQFLRQiULR�

FRP�PRELOLGDGH�UHGX]LGD
&DUOD�%DUURV

3HUDQWH� VROLFLWDomR� GR�'HOHJDGR� GH� 6HJXUDQoD� RX� SHOD� DWXDomR GR� DODUPH� JHUDO�� RV� HOHPHQWRV� GD�

(TXLSD�GH�(YDFXDomR�GHYHUDP�

x 9HVWLU�RV�FROHWHV�GH�LGHQWLILFDomR SDUD�LQLFLDU�D HYDFXDomR GD�]RQD�SHOD�TXDO�p�UHVSRQViYHO�

x 3URFHGHU�j�DEHUWXUD�GH�SRUWDV�GH�VDtGD�SDUD�R�H[WHULRU�

x 1mR�YROWH�DWUiV�SDUD�UHFROKHU�GRFXPHQWRV�RX�REMHWRV SHVVRDLV�H�QmR�SHUPLWD�TXH�RXWURV R�IDoDP�

x (IHWXD R�YDUULPHQWR�GH�WRGRV�RV�HVSDoRV��FRP�SDUWLFXODU�DWHQomR�SDUD�RV�HVSDoRV�GH�RFXSDomR�

QmR�SHUPDQHQWH��LQVWDODo}HV�VDQLWiULDV��DUUXPRV��HWF���

x 1RV�FRPSDUWLPHQWRV�HYDFXDGRV�H�DSyV�D�YHULILFDomR�GH�TXH�QmR�ILFRX�QHQKXPD�SHVVRD�QHVVHV�

HVSDoRV��VmR�IHFKDGDV�DV�UHVSHWLYDV SRUWDV��

x 2�SHUFXUVR�QDV�YLDV�GH�HYDFXDomR�GHYH�VHU�UHDOL]DGR�MXQWR�jV�SDUHGHV��GH�PRGR�D�GHL[DU�HVSDoR�

OLYUH�SDUD�D�(TXLSD�GH�,QWHUYHQomR�RX�IRUoDV�GH�VRFRUUR�H[WHUQDV�FLUFXODUHP�

x (P�QHQKXP�FDVR�GHYHUi�LQWHUURPSHU�VH�D�PDUFKD��HVSHFLDOPHQWH�MXQWR�GH�SRUWDV�RX�FRUUHGRUHV�

GH�HYDFXDomR�

x 2�HQFDPLQKDPHQWR�GHYHUi�VHU�IHLWR�VHP�FRUUHULDV�H�HYLWDQGR�VLWXDo}HV�GH�SkQLFR�

x 6H� H[LVWLU� IXPR DFXPXODGR� TXH� GLILFXOWH� D� UHVSLUDomR� H� D� YLVLELOLGDGH�� GHYH� EDL[DU�VH� HQTXDQWR�

FDPLQKD��SDUD�HYLWDU�UHVSLUDU�R�IXPR�

x $R�SDVVDU�SHOD�UHFHomR��SRVWR�GH�VHJXUDQoD��FRPXQLFDU�DR�'HOHJDGR�GH�6HJXUDQoD�R�VXFHVVR�

GD�HYDFXDomR�

x $JXDUGDU� DWp� TXH� R� 'HOHJDGR� GH� 6HJXUDQoD� GHFODUH� R� ILP� GD� VLWXDomR� GH� HPHUJrQFLD� SDUD�

DEDQGRQDU�R�3RQWR�GH�HQFRQWUR�



3ODQR�SDUD�UHDOL]DomR�GH�H[HUFtFLRV
QRYHPEUR�GH�����

3DJ�� ����

ZZZ�DWLYD�VFLH�FRP_�JHUDO#DWLYD�VFLH�FRP

(TXLSD�GH�$SRLR

)XQomR (OHPHQWR

$ODUPH�H�$OHUWD 9LJLODQWH�GH�VHUYLoR

$R�RXYLU�VRDU�R�SUp�DODUPH�JHUDO��GHYHUi�

x (IHWXH�D�SUHVHQoD�QD�&',�

x ,GHQWLILTXH�R�ORFDO�GD�RULJHP�GR�LQFrQGLR�

x $YLVH�R�'HOHJDGR�GH�6HJXUDQoD�GD�H[LVWrQFLD�GH�XP�IRFR�GH�LQFrQGLR�QD�VDOD�GH�836 GR�SLVR���

x &DVR� 'HOHJDGR� GH� 6HJXUDQoD� OKH� VROLFLWH� FRPXQLTXH� WHOHIRQLFDPHQWH� FRP� R� HOHPHQWR�

SHUWHQFHQWH�j�(TXLSD�GH����,QWHUYHQomR�PDLV�SUy[LPR�GR�ORFDO�HP�DODUPH��SDUD�VH GHVORFDU SDUD�

R�ORFDO�

x 3RU�RUGHP�GR�'HOHJDGR�GH�6HJXUDQoD�SDVVH�D�&',�SDUD�PRGR�GH�DODUPH�JHUDO�

x $JXDUGH�D�FKHJDGD�GR�'HOHJDGR�GH�6HJXUDQoD�j�UHFHomR��SRVWR�GH�VHJXUDQoD��



3ODQR�SDUD�UHDOL]DomR�GH�H[HUFtFLRV
QRYHPEUR�GH�����

3DJ�� ����

ZZZ�DWLYD�VFLH�FRP_�JHUDO#DWLYD�VFLH�FRP

$1(;2�% ± *5(/+$�'2�2%6(59$'25

2� SUHVHQWH� DQH[R� GHVWLQD�VH� DRV� REVHUYDGRUHV� SUHVHQWHV� DTXDQGR� GD� UHDOL]DomR� GR� VLPXODFUR� GH�

LQFrQGLR� H� HYDFXDomR� D� UHDOL]DU QRV 6HUYLoRV� 3DUWLOKDGRV� GR� 0LQLVWpULR� GD� 6D~GH� � /LVERD� QR�

SURFHVVR�GH�LPSOHPHQWDomR�GDV�0HGLGDV�GH�$XWRSURWHomR�

$� JUHOKD� GR� REVHUYDGRU�� SUHWHQGH� VHU� XP� UHJLVWR� RQGH� VmR� YHULILFDGRV� RV� SURFHGLPHQWRV� DGRWDGRV�

SHORV�HOHPHQWRV�SHUWHQFHQWHV�j�2UJDQL]DomR�GH�6HJXUDQoD�SDUWLFLSDQWHV�QR�H[HUFtFLR�

$JUDGHFHPRV� DQWHFLSDGDPHQWH� D� FRODERUDomR� GH� WRGRV� RV� REVHUYDGRUHV� H� VROLFLWDPRV� TXH� DSyV� D�

UHDOL]DomR�GR�VLPXODFUR�VHMD�HQWUHJXH�j�$7,9$��RV�VHJXLQWHV�HOHPHQWRV�

x *UHOKD�GR�2EVHUYDGRU�

x (OHPHQWR�GH�LGHQWLILFDomR�GRV�REVHUYDGRUHV�

6LQFURQL]DomR�GH�7HPSRV

+LSyWHVH���� +RUD�GR�VHX�UHOyJLR +LSyWHVH�� � &URQyPHWUR

1R�PRPHQWR�HP�TXH�OKH�IRU�LQGLFDGR�DVVLQDOH�

DTXL�D�KRUD�GR�VHX�UHOyJLR��BBBBBBBBBBBBB
6H� WLYHU� SRVVLELOLGDGH� GH� QR� PRPHQWR� LQGLFDGR�

LQLFLDU�R�FURQyPHWUR�GR�VHX�WHOHPyYHO�D�DQRWDomR�

GRV�WHPSRV�VHUi�PDLV�SUHFLVD�
1DV�DQRWDo}HV�TXH�IL]HU�DSRQWH�D�KRUD�TXH�

FRQVWD�QR�VHX�UHOyJLR�



3ODQR�SDUD�UHDOL]DomR�GH�H[HUFtFLRV
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3DJ�� ����

ZZZ�DWLYD�VFLH�FRP_�JHUDO#DWLYD�VFLH�FRP

+RUD�BBBBBBB /RFDO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HPSRV 2FRUUrQFLD � 3URFHGLPHQWR�YHULILFDGR

2EVHUYDo}HV�

,QVWUXo}HV�GH�SUHHQFKLPHQWR�

�� 8WLOL]H�OHWUD�R�PDLV�OHJtYHO�SRVVtYHO

�� $VVLQDODU�QR�FDEHoDOKR�GD�WDEHOD�R�ORFDO�GD�REVHUYDomR��H[��FR]LQKD��SRVWR�GH�VHJXUDQoD��SRQWR�GH�HQFRQWUR��HWF�

�� ¬�PHGLGD�TXH�VH�GHVHQURODP�RV�DFRQWHFLPHQWRV��GHVFUHYD�GH�IRUPD�UHVXPLGD�R�TXH�REVHUYD�H�R�WHPSR�UHVSHWLYR

�� 6H�SUHWHQGHU�LQWURGX]LU�LQIRUPDomR�FRPSOHPHQWDU�XWLOL]H�R�FDPSR�GH�REVHUYDo}HV



3ODQR�SDUD�UHDOL]DomR�GH�H[HUFtFLRV
QRYHPEUR�GH�����

3DJ�� ����

ZZZ�DWLYD�VFLH�FRP_�JHUDO#DWLYD�VFLH�FRP

$1(;2�& ± *5(/+$�5(*,672�'(�',),&8/'$'(6

3UHWHQGH�VH�TXH�QHVWD�JUHOKD��DTXDQGR�GD�UHXQLmR�GH�DYDOLDomR GR�H[HUFtFLR��VHMD�IHLWR�R�UHJLVWR�GDV�

GLILFXOGDGHV� RX� IDOKDV� TXH� WHQKDP� VLGR� LGHQWLILFDGDV� QR� GHFRUUHU� GR� H[HUFtFLR�� QXPD� SHUVSHWLYD� GH�

PHOKRULD�GLQkPLFD�GDV 0HGLGDV�GH�$XWRSURWHomR��SHORV�HOHPHQWRV�GD�2UJDQL]DomR�GH�6HJXUDQoD�

(TXLSDV 5HJLVWR�H�GHVFULomR�GDV�GLILFXOGDGHV



3ODQR�SDUD�UHDOL]DomR�GH�H[HUFtFLRV
QRYHPEUR�GH�����

3DJ�� ����

ZZZ�DWLYD�VFLH�FRP_�JHUDO#DWLYD�VFLH�FRP

$1(;2�' ± $9,62�'(�6,08/$&52

3UHWHQGH�VH� TXH� HVWH� DQH[R� VHMD� DIL[DGR� QRV� ORFDLV� SUySULRV� FRQIRUPH� GHILQLGR� QR� SRQWR� ������� GR�

SUHVHQWH� GRFXPHQWR�� SRGHQGR� DLQGD� VHU� UHHQFDPLQKDGR� YLD� HPDLO� SDUD� RV� IXQFLRQiULRV� GR�

HVWDEHOHFLPHQWR��



$9,62�'(�6,08/$&52
2V 6HUYLoRV�3DUWLOKDGRV�GR�0LQLVWpULR�GD�6D~GH�� /LVERD

LQIRUPD� TXH� QR� SUy[LPR� GLD� ������������ SHODV� �����

KRUDV LUi� UHDOL]DU� XP 6LPXODFUR� GH� ,QFrQGLR� H�

(YDFXDomR�

1R�GHFXUVR�GR�H[HUFtFLR�GHYHUi�VHJXLU�DV�RULHQWDo}HV�GD�

2UJDQL]DomR�GH�6HJXUDQoD�

3HGLPRV�GHVFXOSD�SHOR�LQFyPRGR�H�FRQWDPRV�FRP�D�VXD�

FRODERUDomR�

),5(�'5,// 127,&(
7KH� 6HUYLoRV� 3DUWLOKDGRV� GR� 0LQLVWpULR� GD� 6D~GH� �

/LVERD LQIRUPV� WKDW� RQ� GD\ ������������ DW� ����� ZLOO�

SHUIRUP�D�)LUH�'ULOO�DQG�(YDFXDWLRQ�

'XULQJ�WKH�H[HUFLVH�\RX�VKRXOG�IROORZ�WKH�LQVWUXFWLRQV�RI�

WKH�6HFXULW\�2UJDQL]DWLRQ�

:H� DSRORJL]H� IRU� WKH� LQFRQYHQLHQFH� DQG� DVN� IRU \RXU�

FRRSHUDWLRQ�


