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����±�3DUD�HIHWLYDU�VXD�LQVFULomR�YLD�SRVWDO�R�FDQGLGDWR�GHYHUi�VHJXLU�RV�VHJXLQWHV�SDVVRV�

FRQVWDQWHV�QHVWH�HGLWDO�
E��3UHHQFKHU�R�$QH[R�,,�GHVWH�HGLWDO�TXH�WUDWD�GD�)LFKD�GH�,QVFULomR�
F��&RQIHULU�DWHQWDPHQWH�RV�GDGRV�LQIRUPDGRV�H�HQYLi�ORV�YLD�FRUUHLR��DWUDYpV�GH�6HGH[�SDUD�081,&Ë3,2�'(�'21$�(00$�±�3URFHVVR�6HOH�
WLYR�Q������������5XD�$OEHUWR�.RJOLQ�Q��������&HQWUR��0XQLFtSLR�GH�'RQD�(PPD��(VWDGR�GH�6DQWD�&DWDULQD��&(3������������FRQVWDQGR�QD�
SDUWH�H[WHUQD�GR�HQYHORSH�D�VHJXLQWH�LQIRUPDomR�³)LFKD�GH�,QVFULomR���3URFHVVR�6HOHWLYR�GR�0XQLFtSLR�GH�'RQD�(PPD�±�(GLWDO�GH�3URFHVVR�
6HOHWLYR�Q����������´

I��2�SUD]R�GH�HQYLR�GHYH�VHU�ULJRURVDPHQWH�FXPSULGR�FRQIRUPH�GDWD�FRQVWDQWH�GR�FURQRJUDPD��LQVFULo}HV�TXH�IRUHP�SURWRFRODGDV�QR�FRU�
UHLR�IRUD�HVWH�SUD]R�VHUmR�LQGHIHULGDV�

����±�3DUD�HIHWLYDU�VXD�LQVFULomR�SUHVHQFLDO�R�FDQGLGDWR�GHYHUi�VHJXLU�RV�VHJXLQWHV�SDVVRV�
D��+DYHUi�SRQWR�GH�DWHQGLPHQWR�QR�KRUiULR�GH�H[SHGLHQWH�H[WHUQR��MXQWR�DR�6HWRU�GH�3HVVRDO�GD�3UHIHLWXUD�0XQLFLSDO�GH�'RQD�(PPD��VLWD�
j�5XD�$OEHUWR�.RJOLQ��������&HQWUR��0XQLFtSLR�GH�'RQD�(PPD��(VWDGR�GH�6DQWD�&DWDULQD��RQGH�KDYHUi�XP�VHUYLGRU�GLVSRQtYHO�WLUDU�G~YLGDV�
H�SDUD�UHDOL]DU�D�LQVFULomR�VH�QHFHVViULR��DWp�R�~OWLPR�GLD�GH�LQVFULomR�

DVVXPLU�R�FDUJR��EHP�FRPR�GDV�UHJUDV�FRQVWDQWHV�QHVWH�HGLWDO�
F��&RQIHULU�DWHQWDPHQWH�RV�GDGRV�LQIRUPDGRV�QD�)LFKD�GH�,QVFULomR�GR�$QH[R�,,�

R�Q~PHUR�GD�LQVFULomR�H�&3)�GR�FDQGLGDWR�

������$V�LQVFULo}HV�SRGHP�DLQGD�VHU�IHLWDV�SRU�SURFXUDomR�GHYLGDPHQWH�DVVLQDGD�H�UHFRQKHFLGD�HP�FDUWyULR�FRPSHWHQWH�

VRE�TXDOTXHU�FRQGLomR�RX�SUHWH[WR�

��±�'$6�&21',d®(6�'(�,16&5,d2

����±�2�FDQGLGDWR�SRGHUi�LQVFUHYHU�VH�VRPHQWH�SDUD�XP�FDUJR�

����±�$�HIHWLYDomR�GD�LQVFULomR��VH�GDUi�SHOR�HIHWLYR�GHSyVLWR�GD�WD[D�GH�LQVFULomR�RX�SHGLGR�GH�LVHQomR�GHYLGDPHQWH�GHIHULGR�

�
JXUDQoD�3~EOLFD��)RUoDV�$UPDGDV��3ROtFLDV�0LOLWDUHV��0LQLVWpULR�GR�7UDEDOKR��2UGHQV�RX�&RQVHOKRV�GH�&ODVVH�OHJDOPHQWH�UHFRQKHFLGRV�RX�

����±�$R�HIHWXDU�D�LQVFULomR��R�FDQGLGDWR�HVWDUi�GHFODUDQGR�IRUPDOPHQWH�TXH�HVWi�FLHQWH�H�SUHHQFKH�DV�FRQGLo}HV�GH�LQVFULomR�UHODFLRQDGDV�
QHVWH�(GLWDO��H�TXH�DUFDUi�FRP�DV�FRQVHTXrQFLDV�GH�HYHQWXDLV�HUURV�H�RX�QmR�SUHHQFKLPHQWR�GH�TXDOTXHU�FDPSR�GD�)LFKD�GH�,QVFULomR�

����±�6HUmR�FRQVLGHUDGRV�GHVLVWHQWHV�RV�FDQGLGDWRV�TXH��PHVPR�WHQGR�SDJR�D�WD[D�GH�LQVFULomR��QmR�WHQKDP�SUHHQFKLGR�D�UHVSHFWLYD�)LFKD�
GH�,QVFULomR�FRP�RV�GDGRV�VROLFLWDGRV�

�
OKLGR�

����±�2�YDORU�GD�LQVFULomR��XPD�YH]�SDJR��QmR�VHUi�UHVWLWXtGR�

�
PHQWR�GH�LQVFULomR�TXH�QmR�DWHQGD�D�WRGRV�RV�UHTXLVLWRV��VHUi�HOD�FDQFHODGD�

HVWH�3URFHVVR�6HOHWLYR��GHYHQGR�R�SURFXUDGRU�HQWUHJDU��DOpP�GRV�GRFXPHQWRV�H[LJLGRV�SDUD�R�FDQGLGDWR��R�LQVWUXPHQWR�GH�SURFXUDomR�H�D�
FySLD�GH�VHX�GRFXPHQWR�GH�LGHQWLGDGH�H�&3)�

�����±�2�FDQGLGDWR��TXH�SHVVRDOPHQWH��RX�SRU�VHX�SURFXUDGRU��p�UHVSRQViYHO�SHOR�SDJDPHQWR�GD�WD[D�GH�LQVFULomR�FRUUHWD�SDUD�R�FDUJR�

�����±�2�FDQGLGDWR� LQVFULWR�SRU�SURFXUDomR�DVVXPH�WRWDO�UHVSRQVDELOLGDGH�SHODV� LQIRUPDo}HV�SUHVWDGDV�SRU�VHX�SURFXUDGRU�QD�)LFKD�GH�
,QVFULomR��DUFDQGR�FRP�DV�FRQVHTXrQFLDV�GH�HYHQWXDLV�HUURV�GH�SUHHQFKLPHQWR�GDTXHOH�GRFXPHQWR�

�����±�2FRUUHQGR�GLYHUJrQFLD�HQWUH�R�FDUJR�LQGLFDGR�QD�SURFXUDomR�H�R�FDUJR�LQGLFDGR�QD�)LFKD�GH�,QVFULomR��VHUi�FRQVLGHUDGR�R�TXH�FRQVWDU�
QD�)LFKD�GH�,QVFULomR�

�����±�$�DGXOWHUDomR�GH�TXDOTXHU�HOHPHQWR�GD�FySLD�GD�&pGXOD�GH�,GHQWLGDGH�HP�UHODomR�DR�RULJLQDO�GD�PHVPD�RX�D�QmR�YHUDFLGDGH�GH�
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UHVSHFWLYD�LQVFULomR�RX�QD�HOLPLQDomR�GR�FDQGLGDWR�GR�3URFHVVR�6HOHWLYR��VH�D�LQVFULomR�Mi�HVWLYHU�KRPRORJDGD�

�����±�$�LQVFULomR�GR�FDQGLGDWR�LPSOLFDUi�R�FRQKHFLPHQWR�H�D�WiFLWD�DFHLWDomR�GDV�FRQGLo}HV�HVWDEHOHFLGDV�QR�LQWHLUR�WHRU�GHVWH�(GLWDO�H�GDV�

��±�'$�+202/2*$d2�(�'$�&21),50$d2�'$6�,16&5,d®(6

������2�FDQGLGDWR�WHUi�VXD�LQVFULomR�KRPRORJDGD�DSyV�DYDOLDomR�IHLWD�SHOD�&RPLVVmR�2UJDQL]DGRUD�GR�3URFHVVR�6HOHWLYR�Q������������VHQGR�

0XQLFtSLR��H�DWUDYpV�GD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��,QWHUQHW��QR�VLWH��ZZZ�GRQDHPPD�VF�JRY�EU�

����±�2�FDQGLGDWR��TXH�SHVVRDOPHQWH�RX�UHSUHVHQWDGR�SRU�VHX�SUHSRVWR�RX�SRU�VHX�SURFXUDGRU��p�UHVSRQViYHO�SHOR�SUHHQFKLPHQWR�H�SHOD�
FRQIHUrQFLD�GD�)LFKD�GH�,QVFULomR�

����±�$�RFRUUrQFLD�GH�LQVFULomR�GXSOLFDGD�LPSOLFDUi�QR�GHIHULPHQWR�GD�~OWLPD�LQVFULomR�

����±�6RPHQWH�VHUmR�KRPRORJDGDV�DV�LQVFULo}HV�HIHWXDGDV�GHQWUR�GR�SUD]R�HVWDEHOHFLGR�QR�VXELWHP�³���´�GHVWH�(GLWDO�

����±�$�KRPRORJDomR�GDV�LQVFULo}HV�VHUi�IHLWD�SRU�(GLWDO��QR�GLD����GH�MXQKR�GH�������H�GLYXOJDGD�QD�PHVPD�GDWD�DWUDYpV�GR�0XUDO�GH�3X�
ZZZ�GRQDHPPD�

VF�JRY�EU�

����±�2�(GLWDO�GH�KRPRORJDomR�GDV�LQVFULo}HV�FRQWHUi�D�UHODomR�GH�WRGRV�RV�FDQGLGDWRV�LQVFULWRV��EHP�FRPR�GDV�LQVFULo}HV�KRPRORJDGDV�H�
LQGHIHULGDV�

����±�e�FRPSURPLVVR�GR�FDQGLGDWR�DFRPSDQKDU�HVWH�(GLWDO��H�FDVR�WHQKD�VXD�LQVFULomR�LQGHIHULGD��SRGHUi�LQWHUSRU�UHFXUVR�FRQIRUPH�GLVFL�
SOLQDGR�QR�LWHP�³�� �́

���±�'$6�3529$6

2UJDQL]DGRUD�GR�3URFHVVR�6HOHWLYR�Q������������QRPHDGD�DWUDYpV�GR�'HFUHWR�0XQLFLSDO�Q������������GH����GH�PDLR�GH������

�����±�2�3URFHVVR�6HOHWLYR�VHUi�UHDOL]DGR�HP�XPD�~QLFD�HWDSD��PHGLDQWH�DSOLFDomR�GH�SURYD�HVFULWD�SDUD�WRGRV�RV�FDUJRV��D�UHDOL]DU�VH�QR�
GLD����GH�MXQKR�GH�������QDV�GHSHQGrQFLDV�GD�(VFROD�GH�(GXFDomR�%iVLFD�/LQGR�6DUGDJQD��j�5XD�$OEHUWR�.RJOLQ�Q���������&HQWUR��0XQLFtSLR�
GH�'RQD�(PPD��(VWDGR�GH�6DQWD�&DWDULQD�

�����±�2�FRQWH~GR�SURJUDPiWLFR�SDUD�D�SURYD�HVFULWD�REMHWLYD�GH�P~OWLSOD�HVFROKD��HQFRQWUDP�VH�QR�$QH[R�9�GHVWH�(GLWDO�

VHJXLQWHV�yUJmRV��6HFUHWDULDV�GH�6HJXUDQoD�3~EOLFD��)RUoDV�$UPDGDV��3ROtFLDV�0LOLWDUHV��0LQLVWpULR�GR�7UDEDOKR��2UGHQV�RX�&RQVHOKRV�GH�
&ODVVH�OHJDOPHQWH�UHFRQKHFLGRV�RX�&RQVHOKR�1DFLRQDO�GH�7UkQVLWR��&DUWHLUD�1DFLRQDO�GH�+DELOLWDomR��H[SHGLGD�QD�IRUPD�GD�/HL�Q�������������

�����±�$�SURYD�HVFULWD�WHUi�LQtFLR��LPSUHWHULYHOPHQWH��jV���K��PLQ��2�FDQGLGDWR�TXH�FKHJDU�DWUDVDGR�QmR�SRGHUi�UHDOL]i�OD�

�����±�3DUD�D�UHDOL]DomR�GD�SURYD�HVFULWD��R�FDQGLGDWR�GHYHUi�HVWDU�QR�ORFDO�LQGLFDGR�FRP�DQWHFHGrQFLD�PtQLPD�GH�����TXLQ]H��PLQXWRV�GR�

�����±�&DVR�R�FDQGLGDWR�HVWHMD�LPSRVVLELOLWDGR�GH�DSUHVHQWDU��QR�GLD�GD�UHDOL]DomR�GDV�SURYDV��R�GRFXPHQWR�RULJLQDO�GH�LGHQWLGDGH�DSUHVHQ�
WDGR�QR�DWR�GH�LQVFULomR��SRU�PRWLYR�GH�SHUGD�RX�IXUWR��GHYHUi�DSUHVHQWDU�GRFXPHQWR�TXH�DWHVWH�R�UHJLVWUR�GD�RFRUUrQFLD�HP�yUJmR�SROLFLDO��
DFRPSDQKDGR�GH�TXDOTXHU�RXWUR�GRFXPHQWR�GH�LGHQWLGDGH�FRQWHQGR�IRWR�

�����±�1mR�VHUmR�DFHLWRV�TXDLVTXHU�RXWURV�GRFXPHQWRV�RX�FySLDV�HP�VXEVWLWXLomR�DRV�H[LJLGRV�QR�VXELWHP�³���� �́�TXHU�HOHV�HVWHMDP�DXWHQ�
WLFDGRV�RX�QmR�

������±�'XUDQWH�D�UHDOL]DomR�GD�SURYD�HVFULWD�QmR�VHUi�SHUPLWLGD�FRPXQLFDomR�HQWUH�FDQGLGDWRV��FRQVXOWD�D�OLYURV��UHYLVWDV��IROKHWRV�RX�
DQRWDo}HV��QHP�R�SRUWH�H�XVR�GH�FDOFXODGRUDV�RX�TXDOTXHU�HTXLSDPHQWR�HOHWU{QLFR�RX�VLPLODU��LQFOXVLYH�WHOHIRQHV�FHOXODUHV��3DJHU�H�IRQHV�
GH�RXYLGR��VRE�SHQD�GH�HOLPLQDomR�GR�FDQGLGDWR�GR�3URFHVVR�6HOHWLYR�

������±�$V�SURYDV�HVFULWDV�VHUmR�DYDOLDGDV�QD�HVFDOD�GH�������]HUR��D��������GH]��SRQWRV��VHQGR�D�QRWD�GHVWD�SURYD�H[SUHVVD�FRP�����GXDV��
GHFLPDLV�H�VHUmR�FRPSRVWDV�SRU�����WULQWD��TXHVW}HV��VHQGR�����FLQFR��GH�/tQJXD�3RUWXJXHVD������FLQFR��GH�0DWHPiWLFD������FLQFR��GH�

FRQIRUPH�VHJXH�
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&217(Ò'2 48$17,'$'(�'(�48(67®(6 3(62 727$/

/tQJXD�3RUWXJXHVD �� ���� ����

0DWHPiWLFD �� ���� ����

&RQKHFLPHQWRV�*HUDLV �� ���� ����

�� ���� ����

727$/ �� ��� �����

������±�3DUD�UHDOL]DU�D�SURYD�HVFULWD�R�FDQGLGDWR�UHFHEHUi�XP�FDGHUQR�GH�SURYD�H�XP�FDUWmR�UHVSRVWD��$V�TXHVW}HV�GD�SURYD�GHYHUmR�VHU�

������±�6RPHQWH�VHUmR�FRQVLGHUDGDV�DV�UHVSRVWDV�GDV�TXHVW}HV�GD�SURYD�TXH�IRUHP�WUDQVFULWDV�SDUD�R�FDUWmR�UHVSRVWD�FRP�FDQHWD�HVIHUR�

������±�2�FDGHUQR�GH�SURYD�p�R�HVSDoR�QR�TXDO�R�FDQGLGDWR�SRGHUi�GHVHQYROYHU�WRGDV�DV�WpFQLFDV�SDUD�FKHJDU�j�UHVSRVWD�DGHTXDGD��SHU�
PLWLQGR�VH�R�UDELVFR�H�D�UDVXUD�HP�TXDOTXHU�IROKD��H[FHWR�QD�FDSD�GR�FDGHUQR�H�QR�FDUWmR�UHVSRVWD�

������±�(P�QHQKXPD�KLSyWHVH�KDYHUi�VXEVWLWXLomR�GR�FDUWmR�UHVSRVWD�SRU�HUUR�GH�SUHHQFKLPHQWR�

������±�&RQFOXtGD�D�SURYD��R�FDQGLGDWR�VRPHQWH�SRGHUi�VH�UHWLUDU�GR�UHFLQWR�GHSRLV�GH�WUDQVFRUULGRV�����WULQWD��PLQXWRV�GR�VHX�LQtFLR��SR�
GHQGR�OHYDU�FRQVLJR�R�&DGHUQR�GH�3URYDV�

��������1mR�VHUi�SHUPLWLGD�D�SHUPDQrQFLD�GH�DFRPSDQKDQWH�GR�FDQGLGDWR�RX�GH�SHVVRDV�HVWUDQKDV�DR�3URFHVVR�6HOHWLYR�QDV�GHSHQGrQFLDV�
GRV�ORFDLV�GH�DSOLFDomR�GDV�SURYDV�

��������2�FDQGLGDWR��DR�WpUPLQR�GD�SURYD��HQWUHJDUi�DR�)LVFDO�GD�6DOD��R�&DUWmR�GH�5HVSRVWDV�GHYLGDPHQWH�SUHHQFKLGR�H�DVVLQDGR�

������±�$�SURYD�HVFULWD�VHUi�DYDOLDGD�GH�������]HUR��D��������GH]��SRQWRV��VHQGR�TXH�VHUi�GH�FDUiWHU�HOLPLQDWyULR��H�VHUmR�FRQVLGHUDGRV�

������±�6HUi�DQXODGD�j�TXHVWmR�GD�SURYD�TXH�QmR�HVWLYHU�DVVLQDODGD�QR�&DUWmR�GH�5HVSRVWDV��TXH�FRQWHQKD�PDLV�GH�XPD�DOWHUQDWLYD�GH�
UHVSRVWD�DVVLQDODGD�RX�TXH�FRQWHQKD�HPHQGD�RX�UDVXUD��DLQGD�TXH�OHJtYHO�

������±�(P�FDVR�GH�DQXODomR�GH�DOJXPD�TXHVWmR��D�PHVPD�VHUi�FRPSXWDGD�FRPR�DFHUWR�SDUD�WRGRV�RV�FDQGLGDWRV�

������±�6HUi�HOLPLQDGR�GR�3URFHVVR�6HOHWLYR�R�FDQGLGDWR�TXH�GXUDQWH�D�SURYD�HVFULWD�

D��)DOWDU�FRP�R�GHYLGR�UHVSHLWR�SDUD�FRP�TXDOTXHU�PHPEUR�GD�HTXLSH�GH�DSOLFDomR�GDV�SURYDV�H�RX�FRP�RV�GHPDLV�FDQGLGDWRV�H�DXWRULGDGHV�
SUHVHQWHV�
E��&RPXQLFDU�VH�FRP�RXWURV�FDQGLGDWRV��HIHWXDU�HPSUpVWLPRV�RX�XVDU�RXWURV�PHLRV�LOtFLWRV�
F��)RU�VXUSUHHQGLGR�GDQGR�H�RX�UHFHEHQGR�DX[tOLR�SDUD�D�H[HFXomR�GDV�SURYDV�

SHVVRDO�
H��5HFXVDU�VH�D�HQWUHJDU�R�PDWHULDO�GD�SURYD�DR�WpUPLQR�GR�WHPSR�GHVWLQDGR�SDUD�D�VXD�UHDOL]DomR�
I��3HUWXUEDU��GH�TXDOTXHU�PRGR��D�RUGHP�GRV�WUDEDOKRV��LQFRUUHQGR�HP�FRPSRUWDPHQWR�LQGHYLGR��RX

(VFULWD�

������±�$�LQYLRODELOLGDGH�GDV�SURYDV�VHUi�FRPSURYDGD�QR�SRVWR�GH�H[HFXomR��QR�PRPHQWR�GD�DEHUWXUD�GRV�HQYHORSHV�QD�SUHVHQoD�GRV�FDQ�

������±�$�3UHIHLWXUD�0XQLFLSDO�GH�'RQD�(PPD�H�D�&RPLVVmR�2UJDQL]DGRUD�GR�3URFHVVR�6HOHWLYR�QmR�DVVXPHP�TXDOTXHU�UHVSRQVDELOLGDGH�
TXDQWR�DR�WUDQVSRUWH��DOLPHQWDomR�H�RX�DORMDPHQWR�GRV�FDQGLGDWRV��TXDQGR�GD�UHDOL]DomR�GD�SURYD�

������±�2�FDQGLGDWR�SRUWDGRU�GH�QHFHVVLGDGHV�HVSHFLDLV�SDUWLFLSDUi�GR�3URFHVVR�6HOHWLYR�HP�LJXDOGDGH�GH�FRQGLo}HV�FRP�RV�GHPDLV��QR�TXH�
VH�UHIHUH�D�FRQWH~GR��DYDOLDomR��GXUDomR��KRUiULR�H�DSOLFDomR�GD�SURYD�HVFULWD�

������±�(P�IXQomR�GDV�WDUHIDV�D�VHUHP�H[HFXWDGDV�SHORV�RFXSDQWHV�GRV�FDUJRV��REMHWR�GHVWH�3URFHVVR�6HOHWLYR��QmR�VHUmR�DGPLWLGRV�SHGLGRV�
GH�SURYD�HP�³EUDLOH �́
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������±�$�&RPLVVmR�2UJDQL]DGRUD�GR�3URFHVVR�6HOHWLYR�Q�����������UHVHUYD�VH�DR�GLUHLWR�GH��QD�KLSyWHVH�GH�IRUoD�PDLRU��FRQYHQLrQFLD�
DGPLQLVWUDWLYD�RX�IDOWD�GH�ORFDLV�DGHTXDGRV��UHDOL]DU�DV�SURYDV�HP�ORFDO��GDWD�H�RX�KRUiULRV�GLYHUVRV�GDTXHOHV�SUHYLVWRV�QHVWH�(GLWDO�

������±�2FRUUHQGR�D�VLWXDomR�SUHYLVWD�QR�VXELWHP�DQWHULRU��D�GLYXOJDomR�GRV�QRYRV�ORFDLV�GDV�SURYDV�GDU�VH�i�HP�DWp����GRLV��GLDV�DQWHULRUHV�

GH�FRPSXWDGRUHV��,QWHUQHW��QR�VLWH��ZZZ�GRQDHPPD�VF�JRY�EU�

���±�'26�35$=26�3$5$�5(&85626�(�,038*1$d2�'2�(',7$/

�����±�$�LPSXJQDomR�GHVWH�(GLWDO�SRGHUi�VHU�HIHWXDGD�SRU�TXDOTXHU�FLGDGmR��HQWH��HQWLGDGH�MXUtGLFD�RX�SRGHU��QR�SUD]R�GH����GRLV��GLDV�
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