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5HJXODPHQWR�GH�8VR�GRV�/DERUDWmULRV
GH�,QIRUPgWLFD�

�
(VWH�GRFXPHQWR�GHVFUHYH�HP�GHWDOKHV�DV�SDUWLFXODULGDGHV�SHUWLQHQWHV�DR�IXQFLRQDPHQWR�H
RUJDQL]DkjR �GRV �ODERUDWoULRV �GH �LQIRUPhWLFD �GR � �&HQWUR �8QLYHUVLWhULR �81,9(562�%HOR
+RUL]RQWH�
�
�
2%-(7,92
�
2 �/DERUDWoULR �GH �,QIRUPhWLFD� �HP �VXD �hUHD �HVSHFLvFD �GH �DWXDkjR� �WHP �FRPR �REMHWLYRV
SULQFLSDLV�

3URSLFLDU �FRQGLkqHV �GH �SOHQD �LQWHJUDkjR �GRV �EHQHInFLRV �GD �LQIRUPhWLFD �H �GDV
SRWHQFLDOLGDGHV�GDV�PRGHUQDV�UHGHV�GH�FRPXQLFDkjR�GH�GDGRV�DR�SURFHVVR�GH
HQVLQR�GRV�FXUVRV�GR�&HQWUR�8QLYHUVLWhULR�81,9(562�%HOR�+RUL]RQWH�
'DU�DSRLR�g�IRUPDkjR�DYDQkDGD��QR�HQVLQR�GH�WRGDV�DV�hUHDV�GRV�FXUVRV�RIHUWDGRV
SHOR�&HQWUR�8QLYHUVLWhULR�81,9(562�%HOR�+RUL]RQWH�
'LVSRQLELOL]DU�DR�&RUSR�'LVFHQWH�GR�&HQWUR�8QLYHUVLWhULR�81,9(562�%HOR�+RUL]RQWH
HTXLSDPHQWRV �GH �LQIRUPhWLFD �TXH �SRVVDP �DX[LOLDU �QD �UHDOL]DkjR �GH �WUDEDOKRV
DFDGmPLFRV�
)RUQHFHU�PHLRV�LQIRUPDWL]DGRV�SDUD�R�HQVLQR�GH�GLVFLSOLQDV�XVDQGR�RV�UHFXUVRV�GD
LQIRUPhWLFD�
$X[LOLDU�QDV�DWLYLGDGHV�GH�SHVTXLVD��RIHUHFHQGR�R�DFHVVR�g�UHGH�LQWHUQDFLRQDO�GH
FRPSXWDGRUHV��,QWHUQHW��
%HQHvFLDU�DV�DWLYLGDGHV�GH�H[WHQVjR�FRP�RV�UHFXUVRV�GD�FRPSXWDkjR�
3HUPLWLU �DFHVVR �DR �FRQWHrGR �GDV �GLVFLSOLQDV �QD �PRGDOLGDGH �($' �GR �&HQWUR
8QLYHUVLWhULR�81,9(562�%HOR�+RUL]RQWH�TXH�FRQVWDP�GRV�FXUUnFXORV�GRV�FXUVRV�GH
JUDGXDkjR�H�SoV�JUDGXDkjR�GR�&HQWUR�8QLYHUVLWhULR�81,9(562�%HOR�+RUL]RQWH

�
(6758785$�$'0,1,675$7,9$
�
$ �DGPLQLVWUDkjR �GRV �ODERUDWoULRV �VH �Gh �DWUDYlV �GH �XP �&RRUGHQDGRU �GR �1rFOHR �GH
,QIRUPhWLFD� �DX[LOLDUHV�GH�/DERUDWoULR �FRQWUDWDGRV�SHOR�&HQWUR�8QLYHUVLWhULR �81,9(562
%HOR�+RUL]RQWH�H�HVWDJLhULRV�VHOHFLRQDGRV�GRV�FXUVRV�UHODFLRQDGRV�g�cUHD�GH�,QIRUPhWLFD�
�
2�&RRUGHQDGRU�GR�1rFOHR�VHUh�UHVSRQVhYHO�SHODV�DWULEXLkqHV�H�JHUmQFLD�GD�HVWUXWXUD�
HVWDQGR�VXERUGLQDGD�g�'LUHkjR�
�
2V�DX[LOLDUHV�H�HVWDJLhULRV�GHYHUjR�DVVHVVRUDU�H�DX[LOLDU�D�&RRUGHQDkjR�QD�PDQXWHQkjR�H



&HQWUR�8QLYHUVLWbULR�81,9(562�%HOR�+RUL]RQWH

�

IXQFLRQDPHQWR�GRV�ODERUDWoULRV�
�
$RV�VhEDGRV��R�KRUhULR�GH�IXQFLRQDPHQWR�UHJXODU�SDUD�DWHQGLPHQWR�D�DOXQRV�GH�FXUVRV�GH
JUDGXDkjR�H�H[WHQVjR�l�GH���K���DV���K���VRE�R�DFRPSDQKDPHQWR�GH�XP�$X[LOLDU�
�
&RPSHWH�DR�UHVSRQVhYHO�SHOD�DGPLQLVWUDkjR�GR�/DERUDWoULR�

0DQWHU�R�/DERUDWoULR�HP�FRQGLkqHV�GH�XWLOL]DkjR�
$GPLQLVWUDU�R�DFHVVR�GRV�XVXhULRV�DRV�HTXLSDPHQWRV�
(QFDPLQKDU�RV�HTXLSDPHQWRV�SDUD�D�PDQXWHQkjR�RX�ID]HU�D�PDQXWHQkjR�QR�ORFDO�
2ULHQWDU�R�7lFQLFR��%ROVLVWDV�H�RX�(VWDJLhULRV�QR�GHVHPSHQKR�GH�VXDV�IXQkqHV��VH
IRU�R�FDVR�
'LYXOJDU�H�FRQWURODU�DV�GLUHWUL]HV�RUJDQL]DFLRQDLV�H�GH�XVR�GR�/DERUDWoULR�SDUD�VHXV
XVXhULRV�
2ULHQWDU�RV�XVXhULRV�SDUD�FXUVRV�H�WUHLQDPHQWRV�
&RQWURODU�R�SDWULPpQLR�GR�/DERUDWoULR�
(QFDPLQKDU �RV �FDVRV�GH�LQGLVFLSOLQD� �LQVXERUGLQDkjR�RX�GHVUHVSHLWR �gV �QRUPDV
YLJHQWHV��FRPHWLGRV�SHORV�XVXhULRV�SDUD�D�&RRUGHQDkjR�GR�FXUVR�GR�DOXQR��SDUD
FRP�HVWH�SURFHGHU�g�DSOLFDkjR�GDV�SHQDOLGDGHV�QHFHVVhULDV�DRV�XVXhULRV��FRQIRUPH
DV�QRUPDV�HVWDEHOHFLGDV�QR�5HJLPHQWR�
&RQWURODU�H�RUJDQL]DU�DV�UHVHUYDV�GR�XVR�GRV�PLFURFRPSXWDGRUHV�H�GD�VDOD�DRV
XVXhULRV�
$GPLQLVWUDU�DV�QHFHVVLGDGHV�GH�PDWHULDO�GH�FRQVXPR�
2ULHQWDU�RV�XVXhULRV�QD�RSHUDkjR�GRV�HTXLSDPHQWRV�

6d2�'(9(5(6�'2�868c5,2

6jR�GHYHUHV�GRV�XVXhULRV�

6XEPHWHU�VH�gV�QRUPDV�LQVWLWXnGDV�SDUD�D�XWLOL]DkjR�GRV�/DERUDWoULRV�GH�,QIRUPhWLFD�H�OHU
HVWDV�LQIRUPDkqHV��SDUD�QjR�DOHJDU�SRVWHULRUPHQWH�GHVFRQKHFLPHQWR�GDV�UHJUDV�GH
XWLOL]DkjR�
=HODU�SHOD�PDQXWHQkjR�GH�XP�DPELHQWH�OLPSR�H�RUJDQL]DGR�QDV�GHSHQGmQFLDV�GRV
/DERUDWoULRV�
5HVSHLWDU�R�VLOmQFLR�QR�DPELHQWH�GRV�/DERUDWoULRV�
7UD]HU�PDWHULDLV�GH�FRQVXPR��WDLV�FRPR�IRUPXOhULRV��SDSHO��FDQHWD��HWF���XPD�YH]�TXH�QjR
KDYHUh�HPSUlVWLPR�GH�TXDOTXHU�PDWHULDO�
5HVSRQVDELOL]DU�VH�SRU�VHXV�SHUWHQFHV��FHOXODUHV��EROVDV��PRFKLODV��FDGHUQRV��HWF��
&RPXQLFDU�TXDOTXHU�SUREOHPD�WlFQLFR�QRV�HTXLSDPHQWRV�DR�IXQFLRQhULR�UHVSRQVhYHO�SHORV
ODERUDWoULRV��RX��VH�HP�KRUhULR�GH�DXOD��DR�SURIHVVRU�
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/LJDU�H�GHVOLJDU�DV�PDTXLQDV�QRV�SURFHGLPHQWRV�LQGLFDGRV�H�QXQFD�DEDQGRQDU�DEHUWD�XPD
VHVVjR�GH�DFHVVR�DRV�FRPSXWDGRUHV��VHP�HIHWXDU�ORJRXW�ORJRu�
0DQLSXODU�R�PRXVH�H�R�WHFODGR�FRP�R�FXLGDGR�QHFHVVhULR�
0DQWHU�VHPSUH�DV�SRUWDV�IHFKDGDV��DU�FRQGLFLRQDGR��

�
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�
6jR�RIHUHFLGRV�FRPSXWDGRUHV�FRP�DV�VHJXLQWHV�FRQvJXUDkqHV�
�
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0%��+'�t����*%�
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�
7RWDO�GH�FRPSXWDGRUHV������QRV�ODERUDWoULRV�GH�LQIRUPhWLFD�SDUD�XVR�DFDGmPLFR�
�
5(6(59$
�
$�UHVHUYD�GDV�VDODV�GH�LQIRUPhWLFD��SDUD�DXODV��DSUHVHQWDkjR�GH�WUDEDOKRV�VHUjR�IHLWDV
DSHQDV�SHORV�SURIHVVRUHV��DWUDYlV�GH�DJHQGDPHQWR�RQ�OLQH�QR�HVSDkR�GR�SURIHVVRU��H�PDLO�
WHOHIRQH�RX�QR�ODERUDWoULR�GH�LQIRUPhWLFD�
�
$ �QjR �XWLOL]DkjR �GR �ODERUDWoULR �SUHYLDPHQWH �DJHQGDGR �GHYHUh �VHU �FRPXQLFDGR �D
&RRUGHQDkjR�GR�1rFOHR�FRP�XPD�DQWHFHGmQFLD�GH����PLQXWRV�GD�DXOD��SDUD�VHU�FDQFHODGR
R �DJHQGDPHQWR �H �OLEHUDkjR �GR �ODERUDWoULR �SDUD �D �FRPXQLGDGH� �6HUh �JDUDQWLGD �DRV
SURIHVVRUHV�XPD�WROHUiQFLD�Ph[LPD�GH�����YLQWH��PLQXWRV�GH�DWUDVR�SDUD�LQnFLR�GH�VXDV
DXODV�SUhWLFDV�SUHYLDPHQWH�DJHQGDGDV��$SoV�GHFRUULGR�HVVD�WROHUiQFLD��R�ODERUDWoULR�VHUh
FRQVLGHUDGR�GLVSRQnYHO�SDUD�R�XVR�g�FRPXQLGDGH�H�R�DJHQGDPHQWR�SUlYLR�VHUh�FDQFHODGR�
�
$RV�&XUVRV�GH�3oV�JUDGXDkjR�H�&XUVRV�GH�([WHQVjR�D�HVWUXWXUD�ODERUDWRULDO�SRGHUh�VHU
GLVSRQLELOL]DGD�QR�SHUnRGR�GH���K���DV���K����DRV�VhEDGRV��SRU�DJHQGDPHQWR�SUlYLR��SRU
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H�PDLO��WHOHIRQH�RX�QR�ODERUDWoULR�GH�LQIRUPhWLFD�
�
$�UHWLUDGD�GH�HTXLSDPHQWRV�GRV�ODERUDWoULRV�SDUD�DXODV�SUhWLFDV��H[SRVLkqHV�H�DVVXQWRV
DGPLQLVWUDWLYRV�GHYHUjR�VHU�IRUPDOPHQWH�FRPXQLFDGRV�DR�&RRUGHQDGRU�GR�1rFOHR��SRU
VROLFLWDkjR�HVFULWD��FRQWHQGR�D�DVVLQDWXUD�GD�'LUHkjR�
�
8626
�
$ �XWLOL]DkjR�GRV�ODERUDWoULRV �SRU �DOXQRV�GRV�FXUVRV �UHJXODUHV �GR�&HQWUR �8QLYHUVLWhULR
81,9(562�%HOR�+RUL]RQWH�IRUD�GRV�KRUhULRV�GH�DXOD�OLPLWD�VH�D�DWLYLGDGHV�UHODFLRQDGDV�FRP
SUhWLFDV�H�H[HUFnFLRV�GRV�FXUVRV�RIHUHFLGRV�QD�,QVWLWXLkjR��1jR�VHUh�FREUDGD�QHQKXPD�WD[D
SHOR�XVR�GRV�FRPSXWDGRUHV�D�QHQKXP�DOXQR�GH�TXDOTXHU�FXUVR�
�
2�XVR�GDV�VDODV�GH�LQIRUPhWLFD�SRU�DOXQRV�HP�DWLYLGDGHV�YLQFXODGDV�D�DXODV�UHJXODUHV
�XVRV�RFDVLRQDLV���GHYH�REVHUYDU�RV�KRUhULRV�GH�IXQFLRQDPHQWR�EHP�FRPR�R�LQnFLR�GDV
DXODV��2V�ODERUDWoULRV�GHYHUjR�VHU�GHVRFXSDGRV�FRP����PLQXWRV�GH�DQWHFHGmQFLD�GR�LQnFLR
GDV�DXODV�SDUD�RUJDQL]DkjR�H�SUHSDUDkjR�GDV�DWLYLGDGHV�SDUD�RV�SURIHVVRUHV�
�
$�XWLOL]DkjR�GRV�ODERUDWoULRV� �SRU �IXQFLRQhULRV�GR�&HQWUR�8QLYHUVLWhULR �81,9(562�%HOR
+RUL]RQWH��SDUD�vQV�HVWULWDPHQWH�DGPLQLVWUDWLYRV�GD�SUoSULD�LQVWLWXLkjR��HVWDUh�DXWRUL]DGD
PHGLDQWH �GLVSRQLELOLGDGH �GH �HTXLSDPHQWRV �H �FRPXQLFDkjR �IRUPDO� �SRU �PHPRUDQGR
LPSUHVVR��DR�&RRUGHQDGRU�GR�1rFOHR�GH�/DERUDWoULRV�SHOD�'LUHkjR�$GPLQLVWUDWLYD�
�
2 �VHUYLkR �GH �DFHVVR �g �,QWHUQHW �vFDUh �DXWRUL]DGR �H �GLVSRQLELOL]DGR� �TXDQGR �UHODFLRQDGR �D
DWLYLGDGHV�GH�FDUhWHU �HPLQHQWHPHQWH�HGXFDWLYR�H �WHQKDP�UHODkjR�FRP�RV�FRQWHrGRV
SURJUDPhWLFRV�GRV�FXUVRV�UHJXODUHV�RIHUHFLGDV�QD�,QVWLWXLkjR�
�
3DUD�XP�PHOKRU�IXQFLRQDPHQWR�GR�/DERUDWoULR�GH�,QIRUPhWLFD�GR�&HQWUR�8QLYHUVLWhULR
81,9(562 �%HOR �+RUL]RQWH� �RV �XVXhULRV �vFDP �SURLELGRV �GH �UHDOL]DU �TXDLVTXHU �GRV �LWHQV
DEDL[R �UHODFLRQDGRV�
�

,QVWDODkjR�GH�VRIWZDUHV�GH�TXDOTXHU�QDWXUH]D�
0XGDQkDV�QDV�FRQvJXUDkqHV�GDV�HVWDkqHV�GH�WUDEDOKR�
7URFD�GH�SHULIlULFRV��PRXVH��WHFODGR��PRQLWRU�GH�YnGHR�HWF���RX�HTXLSDPHQWRV�GH
OXJDU�
1DYHJDU�HP�VLWHV�FRP�FRQWHrGR�HUoWLFR�H�RX�SRUQRJUhvFRV� �KDFNHU� �SUR[LHV� �EDWH�
SDSR��&KDW���,&4��061��EORJ�sV�HP�JHUDO��MRJRV��QRYHODV��PrVLFD�RQ��OLQH�H�ID]HU
GRZQORDG�GH�TXDOTXHU�WLSR�GH�VRIWZDUH�
8VR�GH�MRJRV�
&RQVXPR�GH�EHELGDV�H�RX�DOLPHQWRV��IXPDU��EULQFDGHLUDV�LQRSRUWXQDV�RX�OLQJXDJHP
QjR�FRPSDWnYHO�FRP�R�DPELHQWH�DFDGmPLFR�
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5HWLUDGD�GH�PDWHULDO�RX�HTXLSDPHQWR�GR�/DERUDWoULR�
8VR�GH�FHOXODUHV�RX�TXDOTXHU�DSDUHOKR�VRQRUR��03��03��SOD\HU��L3RG��ZDONPDQ��HWF�
TXH�SRVVDP�SHUWXUEDU�R�ERP�DQGDPHQWR�GDV�DXODV�
6HQWDU�VH�VREUH�DV�EDQFDGDV��EHP�FRPR�FRORFDU�RV�SmV�VREUH�DV�PHVPDV�RX�VREUH
DV�FDGHLUDV�
'HL[DU�DUTXLYRV�SHVVRDLV�JUDYDGRV�QRV�GLVFRV�GRV�FRPSXWDGRUHV��2V�PHVPRV�VHUjR
DSDJDGRV�D�FDGD�ORJRXW�ORJRu�
8VDU�PHFDQLVPRV�IUDXGXOHQWRV�FRQWUD�D�HVWUXWXUD��YnUXV��HQWUH�RXWURV��
e�SURLELGR�D�HQWUDGD�GH�FLJDUURV��FKDUXWRV��FLJDUULOKDV�DFHVDV�QRV�ODERUDWoULRV��EHP
FRPR�IXPDU�QR�LQWHULRU�GDV�VDODV�GH�LQIRUPhWLFD�
e �SURLELGR �vOPDU� �IRWRJUDIDU� �SHVVRDV� �UHFXUVRV� �IXQFLRQhULRV �GR �ODERUDWoULR �VHP
SUlYLD�DXWRUL]DkjR�GD�'LUHkjR�
e�SURLELGR�OLJDU�RX�GHVOLJDU�GLVSRVLWLYRV�FRPR�HVWDELOL]DGRU�GH�WHQVjR��QR�EUHDN�
VHUYLGRUHV��LPSUHVVRUDV��DSDUHOKRV�GH�DU�FRQGLFLRQDGR��VHQjR�SRU�IXQFLRQhULRV�GR
1rFOHR�GH�/DERUDWoULR�

$�LQIUDkjR�GR�XVR�FRUUHWR�GRV�/DERUDWoULRV�GH�,QIRUPhWLFD�SRGH�GHVHQFDGHDU�SURFHVVRV
SXQLWLYRV�H�RX�VXVSHQVLYRV�SUHYLVWRV�QR�0DQXDO�,QIRUPDWLYR�GR�$OXQR��0,$��
�
3(','26�'(�62)7:$5(
�
2V �6RIWZDUHV� �SURJUDPDV �H �DUTXLYRV �XWLOL]DGRV �QDV �DXODV �DJHQGDGDV� �GHYHUjR �VHU
HQWUHJXHV�g�$GPLQLVWUDkjR�GRV�/DERUDWoULRV�RP�XPD�VHPDQD�GH�DQWHFHGmQFLD�SDUD�WHVWHV
DQWHV�GH�VHU�OLEHUDGR�SDUD�D�DXOD�
�
$�LQVWDODkjR�GH�QRYRV�VRIWZDUHV�QRV�ODERUDWoULRV�HVWh�FRQGLFLRQDGD�g�

6RIWZDUHV�/LYUHV�FRP�OLFHQkD�*18��*3/�RX�0,7�
6RIWZDUHV �GHYLGDPHQWH �OLFHQFLDGRV �SHOD �PDQWHQHGRUD �GR �&HQWUR �8QLYHUVLWhULR
81,9(562�%HOR�+RUL]RQWH�

0$187(1ed2

1R�vQDO�GH�FDGD�DXOD��FDVR�RFRUUD�SDQH�RX�GHIHLWRV�GH�HTXLSDPHQWRV��DYDULDV�GH�HTXLSDPHQWRV�RX
DFLGHQWHV��R�GRFHQWH�GHYHUh�FRPXQLFDU�LPHGLDWDPHQWH�DR�FRRUGHQDGRU�H�RX�UHVSRQVhYHO�SHOR
VHWRU�H�D�RFRUUmQFLD�VHU�DQRWDGD�QR�OLYUR�GH�RFRUUmQFLDV�GH�DXODV�SUhWLFDV��GLVSRQnYHO�QD�VDOD�GH
DWHQGLPHQWRV�GRV�ODERUDWoULRV�GH�LQIRUPhWLFD�

2V�HTXLSDPHQWRV�FRP�GHIHLWR�VHUjR�UHSDUDGRV�SHOR�FRRUGHQDGRU�GR�ODERUDWoULR�GH�LQIRUPhWLFD�H
FDVR�VHMD�QHFHVVhULR�WURFD�GH�SHkDV�RX�FRPSRQHQWHV��RX�VHUYLkR�GH�UHSDUR�HVSHFLDOL]DGR�VHUh
VROLFLWDGR�g�FRPSUD��RX�HQYLR�GR�HTXLSDPHQWR�SDUD�PDQXWHQkqHV��RX�UHSDUR�SUHYHQWLYR�H�FRUUHWLYR
YLD�DVVLVWmQFLDV�WlFQLFDV�DXWRUL]DGDV��DSoV�DSURYDkjR�GH�FXVWR�SHOD�0DQWHQHGRUD�
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:LQGRZV����3URIHVVLRQDO��6�2��
/LQX[�3I6HQVH��6�2��
$GREH�5HDGHU
$OOHJUR�&/����
$QWLYLUXV�.DVSHUVN\
$UGXLQR
$UJR80/�����
$SS,QYHQWRU
$UHQD����
$XWR&DG�����
%RG\0RYH
%U�2wFH����
&KURPH��1DYHJDGRU�
&RUHO�'UDZ����
'HY�F����������
'LFLRQhULR�/LEUDV�
'RV9R[�
(FOLSVH�-XQR
(FOLSVH�0DUV
(UJRODQGLD��)LVLRWHUDSLD�
*HR*HEUD����
-DYD�1HW%HDQV����
1RUWRQ�*KRVW�����
1RWHSDG���������
+S���F�
0RYLH�0DNHU
0R]LOD�)LUHIR[��1DYHJDGRU�
0\64/�:RUNEHQFK�FRPPXQLW\������
6NHWFK8S
7HVWH�YRFDFLRQDO����
9&1�FhOFXOR�QXPlULFR
91&���������91&������
;DPSS�������
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2�KRUhULR�GH�IXQFLRQDPHQWR�GRV�ODERUDWoULRV�GH�,QIRUPhWLFD�

6HJXQGD 7HUcD 4XDUWD 4XLQWD 6H[WD 6bEDGR
���������� ���������� ���������� ���������� ���������� �����t������

�

3/$126�'(�$78$/,=$ed2�'(�$7,926�(�(48,3$0(1726�

3DUD�TXH�DV�DWLYLGDGHV�OHWLYDV�SRVVDP�VHU�GHVHQYROYLGDV�l�QHFHVVhULR��DR�ORQJR�GR�VHPHVWUH�
DVVHJXUDU�TXH�VHMD�JDUDQWLGD�D�GLVSRQLELOL]DkjR�GRV�HTXLSDPHQWRV�H�SHUIHLWR�IXQFLRQDPHQWR�GRV
VRIWZDUHV�QHFHVVhULRV�SDUD�D�SUHSDUDkjR�H�UHDOL]DkjR�GDV�DWLYLGDGHV�GH�HQVLQR�SUHYLVWDV�QDV
GLVFLSOLQDV�TXH�XWLOL]DP�RV�ODERUDWoULRV�

$�FRQIHUmQFLD�H�PDQXWHQkjR�GRV�HTXLSDPHQWRV�GH�LQIRUPhWLFD�VjR�UHDOL]DGDV�VHPHVWUDOPHQWH��QRV
SHUnRGRV�GH�IlULDV��-DQHLUR�H�-XOKR���3DUD�R�FDVR�GH�DOJXP�HTXLSDPHQWR�DSUHVHQWDU�GHIHLWR�GXUDQWH
R�VHPHVWUH�OHWLYR�l�UHDOL]DGR�R�UHSDUR�LPHGLDWDPHQWH�RX�VROLFLWDGD�D�FRPSUD�GH�SHkD�FRPSRQHQWH
SDUD�VXEVWLWXLkjR�

$ �DTXLVLkjR �GH �QRYRV �HTXLSDPHQWRV� �SHkDV �RX �VRIWZDUHV �GHSHQGHUjR �GD �GHPDQGD �JHUDGD
VHPHVWUDOPHQWH�

2�&RRUGHQDGRU�GRV�/DERUDWoULRV�GH�,QIRUPhWLFD�GHYHUh�HQYLDU �VHPHVWUDOPHQWH�D�'LUHWRULD�RX
FRRUGHQDGRU�GH�FXUVR�SDUD�SRVWHULRU�VROLFLWDkjR�g�0DQWHQHGRUD��DV�UHODkqHV�SDUD�FRPSUDV�GH
HTXLSDPHQWRV� �SHkDV �H �VRIWZDUHV �RX �FRQWUDWDkjR �GH �VHUYLkRV �WlFQLFRV �HVSHFLDOL]DGRV� �2
SODQHMDPHQWR�GHYHUh�FRQWHU�QR�PnQLPR�

,�t�7LSR�H�TXDQWLGDGH�GRV�HTXLSDPHQWRV��SHkDV�H�DTXLVLkjR�GH�VRIWZDUHV�H�OLFHQkDV�GH�XVR�

,,���4XDO�VHUh�D�XWLOL]DkjR��ODERUDWoULR��FXUVR��HWF�

,,,��2UkDPHQWR�SUlYLR�FRP�SUHYLVjR�GH�FXVWRV�

$SoV�DSURYDGR�FRPSHWH�g�0DQWHQHGRUD�DGTXLULU�R�HTXLSDPHQWR�H�RX�VHUYLkR�VROLFLWDGR�

2V �HTXLSDPHQWRV �GHYHP �VHU �DGTXLULGRV �FRP �D �UHVSHFWLYD �QRWD �vVFDO� �FHUWLvFDGR �GH �JDUDQWLD �H
PDQXDO �FRQWHQGR �LQVWUXkqHV �FRPSOHWDV �SDUD �LQVWDODkjR� �PDQXWHQkjR �H �XWLOL]DkjR�

2V�VHUYLkRV�GH�JDUDQWLD�GR�HTXLSDPHQWR�REHGHFHUjR�DRV�SUD]RV�GHWHUPLQDGRV�HP�VHXV�UHVSHFWLYRV
PDQXDLV�H�TXDLVTXHU�QjR�FRQIRUPLGDGHV�HQFRQWUDGDV�GHYHUjR�VHU�UHJLVWUDGDV�H�FRPXQLFDGDV�GH
LPHGLDWR�g�FRRUGHQDkjR�RX�UHVSRQVhYHO�SHOR�VHWRU�

�
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2V�FDVRV�RPLVVRV�QHVWH�5HJXODPHQWR�VHUjR�UHVROYLGRV�SHOD�DGPLQLVWUDkjR�GR�/DERUDWoULR��FRP�D
&RRUGHQDkjR�GR�FXUVR�GR�DOXQR�H�D�'LUHkjR�GR�&HQWUR�8QLYHUVLWhULR�81,9(562�%HOR�+RUL]RQWH�
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