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'03/ &DSLWDO VRFLDO /XFURV
$FXPXODGRV 5HVHUYDV $o}HV HP

7HVRXUDULD
$MXVWH GH $YDOLDomR

3DWULPRQLDO 7RWDO

���������� ������������� ������������� �������� � �������������� ��������������

/XFUR GR ([HUFtFLR � ������������ � � � ������������
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$V 1RWDV ([SOLFDWLYDV VmR SDUWH LQWHJUDQWHV GDV 'HPRQVWUDo}HV &RQWiEHLV
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/XFUR /tTXLGR GR ([HUFtFLR ������������� ������������

$MXVWH SRU�
'HSUHFLDomR ������������ ����������
9DULDomR GRV $WLYRV H 3DVVLYRV
$XPHQWR HP &RQWDV D 5HFHEHU ������������� � �������������
$XPHQWR HP (VWRTXHV GH ,PyYHLV ������������� � ������������
5HGXomR HP 'HVSHVDV $QWHFLSDGDV ��������� ���������
$XPHQWR HP )RUQHFHGRUHV ���������� � ������������
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$XPHQWR HP 2EULJDo}HV )LVFDLV ��������� ���������
5HGXomR HP 2EULJDo}HV 6RFLDLV ���������� � ����������
$XPHQWR HP 2XWUDV 2EULJDo}HV ������������ ������������
&DL[D /tTXLGR GDV $WLYLGDGHV 2SHUDFLRQDLV ������������� ������������
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5HGXomR�$XPHQWR HP ,QYHVWLPHQWRV ������������� ������������
&DL[D /tTXLGR GDV $WLYLGDGHV GH ,QYHVWLPHQWRV �������������� ������������

)/8;2 '( &$,;$ '$6 $7,9,'$'(6 '( ),1$1&,$0(172
$XPHQWR�5HGXomR HP UHDOL]iYHLV HP ORQJR SUD]R � ������������ � ������������
$XPHQWR�5HGXomR HP GHSyVLWRV H FDXo}HV ��������� ����������
$XPHQWR�5HGXomR HP REULJDo}HV HP ORQJR SUD]R � ���������� � ����������
$XPHQWR HP RXWUDV REULJDo}HV HP ORQJR SUD]R ������������� �������������
$XPHQWR HP (PSUpVWLPRV H )LQDQFLDPHQWRV HP ORQJR SUD]R ������������ � ����������
5HGXomR�$XPHQWR QR 3DWULP{QLR /tTXLGR ������������ � ������������
&DL[D /tTXLGR GDV $WLYLGDGHV GH )LQDQFLDPHQWR �������������� ������������
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$V 1RWDV ([SOLFDWLYDV VmR SDUWH LQWHJUDQWHV GDV 'HPRQVWUDo}HV &RQWiEHLV

127$ � � ,1)250$d®(6 *(5$,6
(P �� GH PDUoR GH ���� D $GPLQLVWUDomR UHDOL]RX XPD $VVHPEOHLD YLVDQGR D &RQVWLWXLomR GH 6RFLHGDGH $Q{QLPD SRU
WUDQVIRUPDomR GH 6RFLHGDGH /LPLWDGD� $ DWD FRUUHVSRQGHQWH IRL UHJLVWUDGD QD -XQWD &RPHUFLDO GR 3DUDQi VRE Q� �����������
HP �����������
$ SDUWLU GH HQWmR SDVVRX D XVDU R QRPH FRPHUFLDO GH -27$ (/( &216758d®(6 &,9,6 6�$�

&217(;72 23(5$&,21$/
$ -27$(/( &216758d®(6 &,9,6 6�$ p XPD &RPSDQKLD IHFKDGD H HVWi UHJLVWUDGD QR &13- � &DGDVWUR 1DFLRQDO GH 3HVVRDV
-XUtGLFDV VRE R Q� ������������������� FRP VHGH HP &XULWLED �35�� QD$YHQLGD 6HWH GH 6HWHPEUR� Q� ����� ��� DQGDU GR (GLItFLR
%DWHO 2I¿FH 7RZHU� EDLUUR %DWHO�
$ -27$ (/( &216758d®(6 &,9,6 6�$ WHP SRU REMHWR VRFLDO D DWLYLGDGH GD FRQVWUXomR FLYLO� VHUYLoRV GH HQJHQKDULD FLYLO�
HOpWULFD� H PHFkQLFD� GHVPHPEUDPHQWR RX ORWHDPHQWR GH WHUUHQRV� LQFRUSRUDomR LPRELOLiULD RX FRQVWUXomR� FRPSUD H YHQGD GH
LPyYHLV� DGPLQLVWUDomR H ORFDomR GH EHQV GH WHUFHLURV H VKRSSLQJ FHQWHUV� LPSRUWDomR H H[SRUWDomR� HP FRQIRUPLGDGH FRP DV
GLVSRVLo}HV HVWDWXWiULDV HP VHX DUWLJR WHUFHLUR�

127$ � � %$6(6 '( 35(3$5$d­2 '$6 '(021675$d®(6 ),1$1&(,5$6
$V GHPRQVWUDo}HV ¿QDQFHLUDV IRUDP HODERUDGDV H HVWmR VHQGR DSUHVHQWDGDV HP FRQIRUPLGDGH FRP DV SUiWLFDV FRQWiEHLV
DGRWDGDV QR %UDVLO H QRUPDV LQWHUQDFLRQDLV GH UHODWyULR ¿QDQFHLUR� FRP DWHQGLPHQWR LQWHJUDO GD /HL Q� ��������� H /HL Q�
���������� H SURQXQFLDPHQWRV HPLWLGRV SHOR &3& � &RPLWr GH 3URQXQFLDPHQWRV &RQWiEHLV H DSURYDGRV SHOR &)& ± &RQVHOKR
)HGHUDO GH &RQWDELOLGDGH H SHOD &90 ± &RPLVVmR GH 9DORUHV 0RELOLiULRV H SHOR ,)56 ± ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ
6WDQGDUG�

127$ � ± 5(6802 '$6 35,1&,3$,6 32/Ë7,&$6 &217È%(,6
���� 0XGDQoDV HP 3ROtWLFDV &RQWiEHLV

1R SURFHVVR GH FRQYHUJrQFLD DR ,)56 FRQIRUPH DV /HLV Q� ��������� H Q� ��������� H RV 3URQXQFLDPHQWRV 7pFQLFRV HPLWLGRV
SHOR &RPLWr GH 3URQXQFLDPHQWRV &RQWiEHLV� DV SULQFLSDLV PXGDQoDV FRP LPSDFWRV VREUH DV SROtWLFDV FRQWiEHLV DGRWDGDV SHOD
HPSUHVD IRUDP�

D� $ PHQVXUDomR GH GHWHUPLQDGRV DWLYRV ¿QDQFHLURV PDQWLGRV SDUD QHJRFLDomR DR YDORU MXVWR SRU PHLR GR UHVXOWDGR�
E� 2 UHFRQKHFLPHQWR GD UHFHLWD GH YHQGDV SHOR VHX YDORU MXVWR� FRP R UHVSHFWLYR DMXVWH D YDORU SUHVHQWH GDV FRQWDV D UHFHEHU
GH ORQJR SUD]R H GH FXUWR SUD]R TXDQGR UHOHYDQWHV�
F� $ UHFODVVL¿FDomR GH LWHQV GR DWLYR LPRELOL]DGR SDUD R DWLYR LQWDQJtYHO H D LQWHUUXSomR GD DPRUWL]DomR GH DWLYRV LQWDQJtYHLV
FRP YLGD ~WLO LQGH¿QLGD�

G� $ UHDOL]DomR GH WHVWHV GH UHFXSHUDELOLGDGH GRV DWLYRV QRV WHUPRV GR 3URQXQFLDPHQWR 7pFQLFR &3& ��� VHPSUH TXH KRXYHU
LQGLFDo}HV LQWHUQDV RX H[WHUQDV GH HVWHV SRVVDP HVWDU GHVYDORUL]DGRV�
H� &ULDomR GD FRQWD GH DMXVWH GH DYDOLDomR SDWULPRQLDO SDUD FRQWUDSDUWLGDV GH DXPHQWRV RX GLPLQXLo}HV GH YDORU DWULEXtGR D
HOHPHQWRV GR DWLYR H GR SDVVLYR� HP GHFRUUrQFLD GD VXD DYDOLDomR D YDORU MXVWR�

���� &ODVVL¿FDomR GH ,WHQV &LUFXODQWHV H 1mR &LUFXODQWHV
1R %DODQoR 3DWULPRQLDO� DWLYRV H REULJDo}HV YLQFHQGDV RX FRP H[SHFWDWLYD GH UHDOL]DomR GHQWUR GRV SUy[LPRV �� PHVHV VmR
FODVVL¿FDGRV FRPR LWHQV FLUFXODQWHV H DTXHOHV FRP YHQFLPHQWR RX FRP H[SHFWDWLYD GH UHDOL]DomR VXSHULRU D �� PHVHV VmR
FODVVL¿FDGRV FRPR LWHQV QmR FLUFXODQWHV�

���� &RPSHQVDomR (QWUH &RQWDV
&RPR UHJUD JHUDO� QDV GHPRQVWUDo}HV ¿QDQFHLUDV� QHP DWLYRV H SDVVLYRV� RX UHFHLWDV H GHVSHVDV VmR FRPSHQVDGRV HQWUH VL�
H[FHWR TXDQGR D FRPSHQVDomR p UHTXHULGD RX SHUPLWLGD SRU XP SURQXQFLDPHQWR RX QRUPD EUDVLOHLUD GH FRQWDELOLGDGH H HVWi
FRPSHQVDomR UHÀHWH D HVVrQFLD GD WUDQVDomR�

���� &DL[D H (TXLYDOHQWHV GH &DL[D
6mR FODVVL¿FDGRV FRPR FDL[D H HTXLYDOHQWHV GH FDL[D� QXPHUiULR HP SRGHU GD HPSUHVD� GHSyVLWRV EDQFiULRV GH OLYUH
PRYLPHQWDomR H DSOLFDo}HV ¿QDQFHLUDV GH FXUWR SUD]R H GH DOWD OLTXLGH] FRP YHQFLPHQWR RULJLQDO HP WUrV PHVHV RX PHQRV�

���� $WLYRV )LQDQFHLURV

$ &RPSDQKLD FODVVL¿FD VHXV DWLYRV ¿QDQFHLURV VRE DV VHJXLQWHV FDWHJRULDV�

D� UHJLVWUDGRV SHOR YDORU MXVWR� H

E� HPSUpVWLPRV H UHFHEtYHLV�

$ FODVVL¿FDomR GHSHQGH GD ¿QDOLGDGH SDUD D TXDO RV DWLYRV ¿QDQFHLURV IRUDP DGTXLULGRV� $ $GPLQLVWUDomR GHWHUPLQD D
FODVVL¿FDomR GH VHXV DWLYRV ¿QDQFHLURV QR UHFRQKHFLPHQWR LQLFLDO�

�D� $WLYRV ¿QDQFHLURV UHJLVWUDGRV SHOR YDORU MXVWR�
8P DWLYR ¿QDQFHLUR p FODVVL¿FDGR SHOR YDORU MXVWR FDVR VHMD FODVVL¿FDGR FRPR PDQWLGR SDUD QHJRFLDomR H VHMD GHVLJQDGR FRPR
WDO QR PRPHQWR GR UHFRQKHFLPHQWR LQLFLDO�

2V DWLYRV ¿QDQFHLURV VmR GHVLJQDGRV SHOR YDORU MXVWR VH D &RPSDQKLD JHUHQFLD WDLV LQYHVWLPHQWRV H WRPD GHFLV}HV GH FRPSUD
H YHQGD EDVHDGD HP VHXV YDORUHV MXVWRV GH DFRUGR FRP D JHVWmR GH ULVFRV GRFXPHQWDGD H D HVWUDWpJLD GH LQYHVWLPHQWRV GD
&RPSDQKLD�

2V FXVWRV GD WUDQVDomR� DSyV R UHFRQKHFLPHQWR LQLFLDO� VmR UHFRQKHFLGRV QR UHVXOWDGR FRPR LQFRUULGRV� $WLYRV ¿QDQFHLURV
UHJLVWUDGRV SHOR YDORU MXVWR VmR PHGLGRV SHOR YDORU MXVWR� H PXGDQoDV QR YDORU MXVWR GHVVHV DWLYRV VmR UHFRQKHFLGDV QR UHVXOWDGR
GR H[HUFtFLR�

�E� (PSUpVWLPRV H UHFHEtYHLV

(PSUpVWLPRV H UHFHEtYHLV VmR DWLYRV ¿QDQFHLURV FRP SDJDPHQWRV ¿[RV RX FDOFXOiYHLV TXH QmR VmR FRWDGRV QR PHUFDGR DWLYR�
7DLV DWLYRV VmR UHFRQKHFLGRV LQLFLDOPHQWH SHOR YDORU MXVWR DFUHVFLGR GH TXDLVTXHU FXVWRV GH WUDQVDomR DWULEXtYHLV� $SyV R
UHFRQKHFLPHQWR LQLFLDO� RV HPSUpVWLPRV H UHFHEtYHLV VmR PHGLGRV SHOR FXVWR DPRUWL]DGR DWUDYpV GR PpWRGR GRV MXURV HIHWLYRV�
GHFUHVFLGRV GH TXDOTXHU SHUGD SRU UHGXomR DR YDORU UHFXSHUiYHO� 2V HPSUpVWLPRV H UHFHEtYHLV GD &RPSDQKLD FRPSUHHQGHP
³FRQWDV D UHFHEHU GH FOLHQWHV H GHPDLV FRQWDV D UHFHEHU´ H ³FDL[D H HTXLYDOHQWHV GH FDL[D´�

5HFRQKHFLPHQWR H PHQVXUDomR�

$V FRPSUDV H DV YHQGDV UHJXODUHV GH DWLYRV ¿QDQFHLURV VmR UHFRQKHFLGDV QD GDWD GH QHJRFLDomR � GDWD QD TXDO D &RPSDQKLD
VH FRPSURPHWH D FRPSUDU RX YHQGHU R DWLYR� 2V LQYHVWLPHQWRV VmR� LQLFLDOPHQWH� UHFRQKHFLGRV SHOR YDORU MXVWR� 2V DWLYRV
¿QDQFHLURV PHQVXUDGRV DR YDORU MXVWR VmR� LQLFLDOPHQWH� UHFRQKHFLGRV SHOR YDORU MXVWR� H RV FXVWRV GD WUDQVDomR VmR GHELWDGRV
j GHPRQVWUDomR GR UHVXOWDGR�

2V DWLYRV ¿QDQFHLURV VmR EDL[DGRV TXDQGR RV GLUHLWRV GH UHFHEHU ÀX[RV GH FDL[D GRV LQYHVWLPHQWRV WHQKDP YHQFLGR RX
WHQKDP VLGR WUDQVIHULGRV� QHVWH ~OWLPR FDVR� GHVGH TXH D &RPSDQKLD WHQKD WUDQVIHULGR� VLJQL¿FDWLYDPHQWH� WRGRV RV ULVFRV H RV
EHQHItFLRV GD SURSULHGDGH�

2V DWLYRV ¿QDQFHLURV GLVSRQtYHLV SDUD YHQGD H RV DWLYRV ¿QDQFHLURV PHQVXUDGRV DR YDORU MXVWR VmR� VXEVHTXHQWHPHQWH�
FRQWDELOL]DGRV SHOR YDORU MXVWR� 2V HPSUpVWLPRV H UHFHEtYHLV VmR FRQWDELOL]DGRV SHOR FXVWR DPRUWL]DGR� XVDQGR R PpWRGR GD
WD[D GH MXURV HIHWLYD� 2V JDQKRV RX DV SHUGDV GHFRUUHQWHV GH YDULDo}HV QR YDORU MXVWR GH DWLYRV ¿QDQFHLURV PHQVXUDGRV DR YDORU
MXVWR VmR DSUHVHQWDGRV QD GHPRQVWUDomR GR UHVXOWDGR QR SHUtRGR HP TXH RFRUUHP�

$ &RPSDQKLD DYDOLD� QD GDWD GR EDODQoR� VH Ki HYLGrQFLD REMHWLYD GH TXH XP DWLYR ¿QDQFHLUR RX XP JUXSR GH DWLYRV ¿QDQFHLURV
HVWi GHVYDORUL]DGR �LPSDLUPHQW��

���� &RQWDV D 5HFHEHU GH &OLHQWHV

$V FRQWDV D UHFHEHU GH FOLHQWHV FRUUHVSRQGHP DRV YDORUHV D UHFHEHU GH FOLHQWHV SHOD YHQGD GH 8QLGDGHV LPRELOLiULDV RX
SUHVWDomR GH VHUYLoRV QR GHFXUVR QRUPDO GDV DWLYLGDGHV GD &RPSDQKLD�

$V FRQWDV D UHFHEHU GH FOLHQWHV� LQLFLDOPHQWH� VmR UHFRQKHFLGDV SHOR YDORU MXVWR H� VXEVHTXHQWHPHQWH� PHQVXUDGDV SHOR FXVWR
DPRUWL]DGR FRP R XVR GR PpWRGR GD WD[D GH MXURV HIHWLYD PHQRV D SURYLVmR SDUD LPSDLUPHQW �SHUGDV QR UHFHELPHQWR GH
FUpGLWRV�� 1RUPDOPHQWH QD SUiWLFD VmR UHFRQKHFLGDV DR YDORU IDWXUDGR DMXVWDGR D YDORU SUHVHQWH H DMXVWDGR SHOD SURYLVmR SDUD
LPSDLUPHQW VH QHFHVViULD�

���� (VWRTXHV

2V HVWRTXHV VmR PHQVXUDGRV SHOR PHQRU YDORU HQWUH R FXVWR H R YDORU UHDOL]iYHO OtTXLGR� 2 FXVWR GRV HVWRTXHV p GHWHUPLQDGR
XVDQGR R PpWRGR GR FXVWR PpGLR H LQFOXL JDVWRV LQFRUULGRV QD DTXLVLomR GH HVWRTXHV� FXVWRV GH SURGXomR H WUDQVIRUPDomR
H RXWURV FXVWRV LQFRUULGRV HP WUD]r�ORV jV VXDV ORFDOL]Do}HV H FRQGLo}HV H[LVWHQWHV� 1R FDVR GRV HVWRTXHV PDQXIDWXUDGRV
H SURGXWRV HP HODERUDomR� R FXVWR LQFOXL XPD SDUFHOD GRV FXVWRV JHUDLV GH IDEULFDomR EDVHDGR QD FDSDFLGDGH RSHUDFLRQDO
QRUPDO� 2 YDORU UHDOL]iYHO OtTXLGR p R SUHoR HVWLPDGR GH YHQGD QR FXUVR QRUPDO GRV QHJyFLRV� GHGX]LGR GRV FXVWRV HVWLPDGRV
GH FRQFOXVmR H GHVSHVDV GH YHQGDV�

���� ,PRELOL]DGR

&RQIRUPH SUHYLVWR QD ,QWHUSUHWDomR 7pFQLFD ,&3& �� GR &RPLWr GH 3URQXQFLDPHQWRV &RQWiEHLV� DSURYDGD SHOD 'HOLEHUDomR
&90 Q� ������� D HPSUHVD FRQFOXLX DV DQiOLVHV SHULyGLFDV FRP R REMHWLYR GH UHYLVDU H DMXVWDU D YLGD ~WLO HFRQ{PLFD HVWLPDGD
SDUD R FiOFXOR GH GHSUHFLDomR�
3DUD ¿QV GHVVD DQiOLVH� D HPSUHVD VH EDVHRX QD H[SHFWDWLYD GH XWLOL]DomR GRV EHQV� H D HVWLPDWLYD UHIHUHQWH j YLGD ~WLO GRV
DWLYRV� EHP FRPR� D HVWLPDWLYD GR VHX YDORU UHVLGXDO� FRQIRUPH H[SHULrQFLD DQWHULRU FRP DWLYRV VHPHOKDQWHV�
'HVGH GH �� GH MDQHLUR GH ����� RV LWHQV GR LPRELOL]DGR VmR DSUHVHQWDGRV SHOR PpWRGR GR FXVWR� GHGX]LGRV GD UHVSHFWLYD
GHSUHFLDomR� 2 FXVWR GH DTXLVLomR UHJLVWUDGR QR LPRELOL]DGR HVWi OtTXLGR GRV WULEXWRV UHFXSHUiYHLV� H D FRQWUDSDUWLGD HVWi
UHJLVWUDGD HP LPSRVWRV D UHFXSHUDU� 2V FXVWRV VXEVHTXHQWHV VmR LQFOXtGRV QR YDORU FRQWiELO GR DWLYR RX UHFRQKHFLGRV FRPR XP
DWLYR VHSDUDGR� FRQIRUPH DSURSULDGR� VRPHQWH TXDQGR SURYiYHO TXH ÀXDP EHQHItFLRV HFRQ{PLFRV IXWXURV DVVRFLDGRV DR LWHP H
TXH R FXVWR GR PHVPR SRVVD VHU PHQVXUDGR FRP VHJXUDQoD�
2 YDORU FRQWiELO GH LWHQV RX SHoDV VXEVWLWXtGDV p EDL[DGR� 7RGRV RV RXWURV UHSDURV H PDQXWHQo}HV VmR ODQoDGRV HP FRQWUDSDUWLGD
DR UHVXOWDGR GR H[HUFtFLR� TXDQGR LQFRUULGRV�
$ GHSUHFLDomR p UHFRQKHFLGD QR UHVXOWDGR EDVHDQGR�VH QR PpWRGR OLQHDU FRP UHODomR jV YLGDV ~WHLV HVWLPDGDV GH FDGD SDUWH GH
XP LWHP GR LPRELOL]DGR� Mi TXH HVVH PpWRGR p R TXH PDLV SHUWR UHÀHWH R SDGUmR GH FRQVXPR GH EHQHItFLRV HFRQ{PLFRV IXWXURV
LQFRUSRUDGRV QR DWLYR� 7HUUHQRV QmR VmR GHSUHFLDGRV�
$V YLGDV ~WHLV HVWLPDGDV SDUD RV SHUtRGRV FRUUHQWHV H FRPSDUDWLYRV VmR DV VHJXLQWHV�

¾ (GLItFLRV LQGH¿QLGD
¾ 0iTXLQDV H (TXLSDPHQWRV ����� DQRV

�� DQRV
¾ 0yYHLV H 8WHQVtOLRV ����� DQRV

�� DQRV
¾ 9HtFXORV ����� DQRV

�� DQRV
¾ 2XWURV &RPSRQHQWHV ����� DQRV

�� DQRV

2V PpWRGRV GH GHSUHFLDomR� DV YLGDV ~WHLV H RV YDORUHV UHVLGXDLV VHUmR UHYLVWRV D FDGD HQFHUUDPHQWR GH H[HUFtFLR ¿QDQFHLUR H
HYHQWXDLV DMXVWHV VmR UHFRQKHFLGRV FRPR PXGDQoD GH HVWLPDWLYDV FRQWiEHLV�

���� ,QWDQJtYHO
$V PDUFDV UHJLVWUDGDV H DV OLFHQoDV DGTXLULGDV VHSDUDGDPHQWH VmR GHPRQVWUDGDV SHOR FXVWR KLVWyULFR� $V PDUFDV� SRU VHUHP
FRQVLGHUDGRV ³DWLYRV´ FRP YLGD ~WLO LQGH¿QLGD� QmR VmR DPRUWL]DGDV�
$V OLFHQoDV GH VRIWZDUH DGTXLULGDV VmR FDSLWDOL]DGDV FRP EDVH QRV FXVWRV LQFRUULGRV SDUD DGTXLULU RV VRIWZDUHV H ID]HU FRP TXH
HOHV HVWHMDP SURQWRV SDUD VHU XWLOL]DGRV� (VVHV FXVWRV VmR DPRUWL]DGRV GXUDQWH VXD YLGD ~WLO HVWLPDGD� $ DPRUWL]DomR p FDOFXODGD
VREUH R FXVWR GH XP DWLYR� RX RXWUR YDORU VXEVWLWXWR GR FXVWR� GHGX]LGR GR YDORU UHVLGXDO�

����� $WLYRV $UUHQGDGRV
2V DUUHQGDPHQWRV HP FXMRV WHUPRV D &RPSDQKLD DVVXPH RV ULVFRV H EHQHItFLRV LQHUHQWHV D SURSULHGDGH VmR FODVVL¿FDGRV FRPR
DUUHGDPHQWRV ¿QDQFHLURV� 1R UHFRQKHFLPHQWR LQLFLDO R DWLYR DUUHQGDGR p PHGLGR SHOR YDORU LJXDO DR PHQRU YDORU HQWUH R VHX YDORU
MXVWR H R YDORU SUHVHQWH GRV SDJDPHQWRV PtQLPRV GR DUUHQGDPHQWR PHUFDQWLO� $SyV R UHFRQKHFLPHQWR LQLFLDO� R DWLYR p UHJLVWUDGR
GH DFRUGR FRP D SROtWLFD FRQWiELO DSOLFiYHO DR DWLYR�

����� &RQWDV D 3DJDU D )RUQHFHGRUHV
$V FRQWDV D SDJDU DRV IRUQHFHGRUHV VmR REULJDo}HV D SDJDU SRU EHQV RX VHUYLoRV TXH IRUDP DGTXLULGRV GH IRUQHFHGRUHV
QR FXUVR RUGLQiULR GRV QHJyFLRV H VmR� LQLFLDOPHQWH� UHFRQKHFLGDV SHOR YDORU MXVWR H� VXEVHTXHQWHPHQWH� PHQVXUDGDV SHOR
FXVWR DPRUWL]DGR FRP R XVR GR PpWRGR GH WD[D GH MXURV HIHWLYD� 1D SUiWLFD� VmR QRUPDOPHQWH UHFRQKHFLGDV DR YDORU GD IDWXUD
FRUUHVSRQGHQWH� DMXVWDGD D YDORU SUHVHQWH TXDQGR DSOLFiYHO�

A
TA

S
E
E
D
IT
A
IS




