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%LEOLRJUDILD

] -HIIUH\�0��%UDGVKDZ�� �6RIWZDUH�$JHQWV���$$$,�3UHVV���
0,7�3UHVV�������

] 5LFKDUG�0XUFK��7RQ\�-RKQVRQ�� �,QWHOOLJHQW�6RIWZDUH�
$JHQWV���3UHQWLFH�+DOO�������

] )DK�&KXQ�&KHRQJ � �,QWHUQHW�$JHQWV�� 6SLGHUV��
:DQGHUHUV��%URNHUV�DQG�%RWV���1HZ�5LGHUV�3XEOLVKLQJ��
�����

] 6WXDUW�5XVVHO��3HWHU�1RUYLJ � �$UWLILFLDO�,QWHOOLJHQFH�� $�
0RGHUQ�$SSURDFK�� 3UHQWLFH�+DOO�������

] 5RVDOLQG�:��3LFDUG � �$IIHFWLYH�&RPSXWLQJ����0,7�3UHVV��
�����

] $UWLJRV HP�SHULyGLFRV HVSHFLDOL]DGRV



(PHQWD 3UHYLVWD

] $JHQWHV��&RQFHLWRV %iVLFRV
\ R�TXH VmR DJHQWHV��DJHQWHV H�GHOHJDomR GH�WDUHIDV��DJHQWHV H�
FRRUGHQDomR��DJHQWHV H�FRQKHFLPHQWR��DJHQWHV H�FULDWLYLGDGH��
DJHQWHV H�HPRo}HV��DJHQWHV H�SURJUDPDomR��DJHQWHV PyYHLV��
DJHQWHV H�VRFLHGDGHV GH�DJHQWHV

] 7LSRV GH�$JHQWHV
\ DJHQWHV UHDWLYRV��DJHQWHV SODQHMDGRUHV��DJHQWHV EDVHDGRV HP�
PHWDV��DJHQWHV VHUYLGRUHV��DJHQWHV FRPXQLFDWLYRV��DJHQWHV
VHPLyWLFRV

] $JHQWHV GH�,QWHUQHW
\ SURJUDPDomR PXOWL�WKUHDG�H�SURWRFRORV GH�FRPXQLFDomR ,QWHUQHW
\ VSLGHUV��ZHE�URERWV��YHUPHV H�YtUXV��DJHQWHV GH�08'V H�
FKDWWHUERWV



(PHQWD 3UHYLVWD

] $JHQWHV GH�,QWHUIDFHV
\ 0LFURVRIW�$JHQWV

] $JHQWHV 0yYHLV
\ 3ODWDIRUPDV GH�'HVHQYROYLPHQWR

[ $JOHWV��9R\DJHU

] 6LVWHPDV 0XOWL�$JHQWHV
\ FRODERUDomR H�FRPSHWLomR

] /LQJXDJHQV GH�$JHQWHV
\ .40/��.,)��),3(

] 5HGHV GH�$JHQWHV
\ $JHQWV�1HWZRUN�7RRONLW

] $JHQWHV 5REyWLFRV



2�TXH VmR $JHQWHV "

] (QWLGDGHV TXH DJHP "
] 'HILQLomR GR�'LFLRQiULR �/RQJPDQ��

\ $JHQWH��8PD SHVVRD TXH DJH�SRU RX QR�OXJDU GH�RXWUD VHJXQGR
DXWRULGDGH SRU HOD RXWRUJDGD � XP�UHSUHVHQWDQWH

] $JHQWHV +XPDQRV
\ UHDOL]D XPD WDUHID EHP GHWHUPLQDGD
\ p�XP�HVSHFLDOLVWD QDTXLOR TXH ID]
\ SRVVXL KDELOLGDGHV TXH QmR WHPRV
\ WHP�DFHVVR D�LQIRUPDo}HV UHOHYDQWHV SDUD VXD WDUHID
\ SRVVXL FRQWDWRV FRP�RV TXDLV VXE�HPSUHLWD VHUYLoRV
\ UHDOL]D R�VHUYLoR SRU XP�FXVWR EHP PHQRU GR�TXH VH�QyV
PHVPRV WHQWiVVHPRV UHDOL]i�OR

\ UHDOL]D XP�VHUYLoR TXH QmR SRGH VHU�REWLGR HP�QHQKXP RXWUR
OXJDU



$JHQWHV +XPDQRV

] ([HPSORV
\ $JHQWHV GH�6HJXUR��$JHQWHV GH�9LDJHP��$JHQWHV GH�7DOHQWRV��
$JHQWHV %DQFiULRV��$JHQWHV GH�9HQGDV��$JHQWHV 'HVSDFKDQWHV��
$JHQWHV GH�,QYHVWLPHQWRV��$JHQWHV GH�5HFUXWDPHQWR��HWF�

] 6HUYLoRV 2IHUHFLGRV
\ SURYrP LQIRUPDomR H�GHVFULo}HV GH�VHUYLoRV H�RX SURGXWRV
\ ORFDOL]DP DV�PHOKRUHV IRQWHV��FRPSDQKLDV H�RX ORFDo}HV
\ VXJHUHP RV PHOKRUHV SUHoRV RX XPD VpULH GH�RSo}HV�
\ 1HJRFLDP DFRUGRV��SUHSDUDP H�RX GLVWULEXHP GRFXPHQWRV��
FRQWDWRV H�DFRUGRV

\ PRQLWRUDP UHVXOWDGRV H�UHVROYHP SUREOHPDV
\ FROHWDP SDJDPHQWRV��WD[DV RX FRPLVV}HV
\ HQYLDP OHPEUHWHV VREUH RIHUWDV HVSHFLDLV��YLVDQGR XP�FRQWDWR
IXWXUR



$JHQWHV $UWLILFLDLV

] )LFomR H�/LWHUDWXUD
\ $UWKXU�&ODUNH�� ������ 8PD 2GLVVpLD QR�(VSDoR � +$/
\ ,VDDF�$VLPRY�� /HLV�GD 5REyWLFD

[ ��� 8P�URE{ QmR GHYH PDFKXFDU XP�VHU�KXPDQR��RX DLQGD��SRU VXD
QmR DWXDomR��SHUPLWLU TXH XP�VHU�KXPDQR VHMD PDFKXFDGR

[ ��� 8P�URE{ GHYH VHPSUH REHGHFHU DV�RUGHQV GDGDV SRU VHUHV
KXPDQRV��D�QmR VHU�TXH HVWDV YLROHP D�SULPHLUD OHL

[ ��� 8P�URE{ GHYH SURWHJHU VXD SUySULD LQWHJULGDGH ItVLFD��D�QmR VHU�
TXH SDUD LVVR VHMD QHFHVViULR YLRODU DV�SULPHLUD H�VHJXQGD OHLV

\ 2XWURV HVFULWRUHV GH�ILFomR FLHQWtILFD

] 9LGD�5HDO�� 3ULPyUGLRV
\ 5RE{V ,QGXVWULDLV
\ 6RIWZDUH�5RERWV�� RV ³6RIWERWV´��RX VLPSOHVPHQWH ³%RWV´



$JHQWHV $UWLILFLDLV

] $JHQWHV 5REyWLFRV
\ GLVSRVLWLYRV PHFkQLFRV FRQWURODGRV SRU FRPSXWDGRU FDSD]HV GH�
UHDOL]DU WDUHIDV GH�SURFHVVDPHQWR��PRQWDJHP H�WUDQVSRUWH

\ 5REyWLFD $XW{QRPD � DJHQWHV DXW{QRPRV
\ ILQDOLGDGHV LQGXVWULDLV��HQWUHWHQLPHQWR H�RX SHVTXLVD �IXWHERO GH�
URE{V��URE{V�LQVHWRV��HWF�

] $JHQWHV GH�6RIWZDUH
\ SURJUDPDV GH�FRPSXWDGRUHV FDSD]HV GH�H[HFXomR DXW{QRPD
\ DJHQWHV GH�LQWHUQHW�� DPELHQWH p�D�JUDQGH UHGH � GLYHUVDV
YDULHGDGHV H�DSOLFDo}HV

\ DJHQWHV GH�LQWHUIDFH�� DX[tOLR DR XVXiULR
\ DJHQWHV UREyWLFRV VLPXODGRV � PXQGRV YLUWXDLV



'HILQLo}HV GH�$JHQWHV

] 0XLWDV H�&RQIOLWDQWHV
] ³2�WHUPR DJHQWH p�XWLOL]DGR SDUD UHSUHVHQWDU GRLV FRQFHLWRV
RUWRJRQDLV��2�SULPHLUR p�D�KDELOLGDGH GH�H[HFXomR DXW{QRPD H�R�
VHJXQGR p�D�KDELOLGDGH HP�GRPtQLRV HVSHFtILFRV´��6DQNDU
9LUGKDJULVZDUDQ � &U\VWDOL] ,QF��� 0X%RW�

] ³8P�DJHQWH p�TXDOTXHU FRLVD TXH SRGH VHU�YLVWD�SHUFHEHQGR XP�
DPELHQWH SRU PHLR GH�VHQVRUHV H�DWXDQGR QR�PHVPR SRU PHLR GH�
DWXDGRUHV´��5XVVHO H�1RUYLJ�

] ³$JHQWHV DXW{QRPRV VmR VLVWHPDV FRPSXWDFLRQDLV TXH KDELWDP XP�
DPELHQWH FRPSOH[R H�GLQkPLFR��VHQVRUHLDP H�DWXDP
DXWRQRPDPHQWH QHVWH DPELHQWH��UHDOL]DQGR GHVWD PDQHLUD XPD
VpULH GH�PHWDV H�WDUHIDV SDUD DV�TXDLV IRUDP SURMHWDGRV´��3DWWLH�
0DHV � 0,7�0HGLD�/DE�



'HILQLo}HV GH�$JHQWHV

] ³8P�DJHQWH p�XPD HQWLGDGH SHUVLVWHQWH GH�VRIWZDUH�GHGLFDGD D�XP�
SURSyVLWR HVSHFtILFR´��6PLWK��&\SKHU H�6SRKUHU � $SSOH�� .LG6LP�

] ³$JHQWHV LQWHOLJHQWHV UHDOL]DP FRQWLQXDPHQWH WUrV IXQo}HV ��
SHUFHSomR GDV FRQGLo}HV GLQkPLFDV GH�XP�DPELHQWH��DomR GH�
PRGR D�DIHWDU FRQGLo}HV GR�DPELHQWH H�UDFLRFtQLR SDUD LQWHUSUHWDU
SHUFHSo}HV��UHDOL]DU LQIHUrQFLDV H�GHWHUPLQDU Do}HV´��%DUEDUD�
+D\HV�5RWK�� 6WDQIRUG�

] ³$JHQWHV LQWHOLJHQWHV VmR HQWLGDGHV GH�VRIWZDUH�TXH UHDOL]DP XP�
FRQMXQWR GH�RSHUDo}HV HP�QRPH GH�XP�XVXiULR RX RXWUR SURJUDPD
FRP�FHUWR JUDX GH�LQGHSHQGrQFLD RX DXWRQRPLD��H�GHVWD PDQHLUD
HPSUHJDP DOJXP FRQKHFLPHQWR RX UHSUHVHQWDomR GDV PHWDV H�RX
GHVHMRV GR�XVXiULR´��,%0¶V�,QWHOOLJHQW�$JHQW�6WUDWHJ\�



'HILQLo}HV GH�$JHQWHV

] ³8P�DJHQWH p�XP�VLVWHPD GH�KDUGZDUH�H�RX VRIWZDUH�TXH JR]D GDV
VHJXLQWHV SURSULHGDGHV�
\ DXWRQRPLD� DJHQWHV RSHUDP VHP D�QHFHVVLGDGH GH�
LQWHUYHQomR KXPDQD RX RXWUD TXDOTXHU��H�WHP�XP�FHUWR FRQWUROH
VREUH VXDV Do}HV H�HVWDGRV LQWHUQRV

\ KDELOLGDGH VRFLDO� DJHQWHV LQWHUDJHP FRP�RXWURV DJHQWHV
�SRVVLYHOPHQWH KXPDQRV��SRU PHLR GH�XPD OLQJXDJHP GH�
FRPXQLFDomR GH�DJHQWHV �$&/�

\ UHDWLYLGDGH� DJHQWHV SHUFHEHP VHX DPELHQWH �TXH SRGH VHU�R�
PXQGR UHDO��XP�XVXiULR YLD�XPD *8,��XPD FROHomR GH�RXWURV
DJHQWHV��D�LQWHUQHW�RX XPD PLVWXUD GH�WRGRV HVWHV��H�
UHVSRQGHP SURQWDPHQWH D�PXGDQoDV TXH QHOH RFRUUDP

\ SUy�DWLYLGDGH �SUR�DFWLYHQHVV���DJHQWHV QmR VLPSOHVPHQWH
UHDJHP HP�UHVSRVWD DR DPELHQWH��PDV VmR FDSD]HV GH�H[LELU
XP�FRPSRUWDPHQWR EDVHDGR HP�PHWDV��WRPDQGR D�LQLFLDWLYD´�
�:RROULGJH H�-HQQLQJV�



'HILQLo}HV GH�$JHQWHV

] ³$JHQWHV GH�6RIWZDUH�VmR SURJUDPDV TXH VH�HPSHQKDP HP�
GLiORJRV GH�IRUPD�D�QHJRFLDU H�FRRUGHQDU D�WUDVIHUrQFLD GH�
LQIRUPDomR´��0LFKDHO�&RHQ � 0,7�$,�/DE�� 6RGD%RW�

] ³8P�DJHQWH p�DOJR TXH DWHQGH D�XP�FRQMXQWR GH�FULWpULRV��
\ DXWRQRPLD��DomR SHULyGLFD��H[HFXomR HVSRQWkQHD H�LQLFLDWLYD
\ SHUVRQDOL]DELOLGDGH��FDSDFLGDGH GH�DSUHQGL]DJHP H�PHPyULD
\ KDELOLGDGH GH�GLVFXUVR��GLiORJR TXH UHVXOWH HP�XP�FRPSURPLVVR HQWUH
DV�SDUWHV VREUH R�TXH GHYH VHU�HIHWXDGR

\ ULVFR H�FRQILDQoD��KDELOLGDGH SDUD FRQFUHWL]DU D�WDUHID HVSHFLILFDGD
\ GRPtQLR��UD]RDYHOPHQWH EHP GHILQLGR
\ GHJUDGDomR VXDYH��HP�FDVRV GH�GHVHQFRQWUR QD FRPXQLFDomR
\ FRRSHUDomR��DJHQWHV GHYHP FRODERUDU SDUD DWLQJLU XP�REMHWLYR FRPXP
\ DQWURSRPRUILVPR��LQWHQomR GH�SDUHFHU KXPDQR
\ H[SHFWDWLYDV��GHYHP VHU�UHDOLVWDV TXDQWR j�FDSDFLGDGH GR�DJHQWH´�
�/HQQ\�)RQHU � 0,7�0HGLD�/DE�� FRQGHQVDGR�



'HILQLo}HV GH�$JHQWHV

] ³$JHQWHV DXW{QRPRV VmR VLVWHPDV FDSD]HV GH�XPD DomR
DXW{QRPD H�SURSRVLWDGD QR�PXQGR UHDO´��%UXVWRORQL H�
)UDQNOLQ�

] ³8P�DJHQWH DXW{QRPR p�XP�VLVWHPD TXH p�SDUWH GH�XP�
DPELHQWH��HVWDQGR VLWXDGR GHQWUR GHOH��H�VHQWH H�DJH�
VREUH HVWH DPELHQWH��QR�WHPSR��GH�DFRUGR FRP�VHXV
SUySULRV SURSyVLWRV��GH�PRGR D�DOWHUDU R�TXH VHQWLUi QR�
IXWXUR´��6WDQ�)UDQNOLQ�H�$UW�*UDHVVHU�

] ³$JHQWHV VmR HQWLGDGHV DXW{QRPDV��SHUVHJXLGRUDV GH�
PHWDV��SHUVLVWHQWHV��UDFLRQDLV��SURGXWLYDV H�
FRPXQLFDWLYDV��TXH DJHP HP�QRPH GH�RXWUDV��RX VHMD��
QmR VmR DXWR�PRWLYDGDV´��5LFKDUG�0XUFK H�7RQ\�
-RKQVRQ�� DGDSWDGR�


