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y ϯ�ŚŽƌĂƐ�Ġ�Ž�ƚĞŵƉŽ�ĚŝƐƉŽŶşǀĞů�ƉĂƌĂ�Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĂ�
ƉƌŽǀĂ͕� ũĄ� ŝŶĐůƵşĚŽ� Ž� ƚĞŵƉŽ� ƉĂƌĂ� Ă�ŵĂƌĐĂĕĆŽ� ĚŽ�
�ĂƌƚĆŽ�ĚĞ�ZĞƐƉŽƐƚĂƐ�ĚĂ�ƉƌŽǀĂ�ŽďũĞƚŝǀĂ͘

y K� ĐĂŶĚŝĚĂƚŽ� ƐŽŵĞŶƚĞ� ƉŽĚĞƌĄ� ƌĞƚŝƌĂƌͲƐĞ� ĚŽ� ůŽĐĂů�
ĚĞ� ƌĞĂůŝǌĂĕĆŽ� ĚĂƐ� ƉƌŽǀĂƐ͕� ůĞǀĂŶĚŽ�Ž� ĐĂĚĞƌŶŽ� ĚĞ�
ƉƌŽǀĂƐ͕� ŶŽ� ĚĞĐƵƌƐŽ� ĚŽƐ� ƷůƚŝŵŽƐ� ϯϬ� ;ƚƌŝŶƚĂͿ�
ŵŝŶƵƚŽƐ�ĚŽ�ŚŽƌĄƌŝŽ�ƉƌĞǀŝƐƚŽ�ƉĂƌĂ�Ž�ƐĞƵ�ƚĠƌŵŝŶŽ͘�

y K�ĐĂŶĚŝĚĂƚŽ͕�ƚĂŵďĠŵ͕�ƉŽĚĞƌĄ�ƌĞƚŝƌĂƌͲƐĞ�ĚŽ�ůŽĐĂů�
ĚĞ� ƉƌŽǀĂƐ� ƐŽŵĞŶƚĞ� Ă� ƉĂƌƚŝƌ� ĚŽƐ� ϵϬ� ;ŶŽǀĞŶƚĂͿ�
ŵŝŶƵƚŽƐ�ĂƉſƐ�Ž�ŝŶşĐŝŽ�ĚĞ�ƐƵĂ�ƌĞĂůŝǌĂĕĆŽ͘

y �ůĠŵ�ĚĞƐƚĞ�ĐĂĚĞƌŶŽ�ĚĞ�ƉƌŽǀĂ͕�ĐŽŶƚĞŶĚŽ�ĐŝŶƋƵĞŶƚĂ�
ƋƵĞƐƚƁĞƐ͕� ǀŽĐġ� ƌĞĐĞďĞƌĄ� ƵŵĂ� ĨŽůŚĂ� ĚĞƐƚŝŶĂĚĂ� ăƐ�
ƌĞƐƉŽƐƚĂƐ� ĚĂƐ� ƋƵĞƐƚƁĞƐ� ŽďũĞƚŝǀĂƐ� ;�ĂƌƚĆŽ� ĚĞ�
ZĞƐƉŽƐƚĂƐͿ͘�

y YƵĂůƋƵĞƌ�ƚŝƉŽ�ĚĞ�ĐŽŵƵŶŝĐĂĕĆŽ�ĞŶƚƌĞ�ŽƐ�ĐĂŶĚŝĚĂƚŽƐ͕�
ŶĞŵ� Ă� ƵƚŝůŝǌĂĕĆŽ� ĚĞ� ĂŶŽƚĂĕƁĞƐ͕� ŝŵƉƌĞƐƐŽƐ� ŽƵ�
ƋƵĂůƋƵĞƌ� ŽƵƚƌŽ� ŵĂƚĞƌŝĂů� ĚĞ� ĐŽŶƐƵůƚĂ͕� ŝŶĐůƵƐŝǀĞ�
ĐŽŶƐƵůƚĂ�Ă�ůŝǀƌŽƐ͕�ůĞŐŝƐůĂĕĆŽ�ƐŝŵƉůĞƐ�Ğ�ĐŽŵĞŶƚĂĚĂ�ŽƵ�
ĂŶŽƚĂĚĂ͕�ƐƷŵƵůĂƐ͕�ůŝǀƌŽƐ�ĚŽƵƚƌŝŶĄƌŝŽƐ�Ğ�ŵĂŶƵĂŝƐ͘

y hƐŽ� ĚĞ� ĐĞůƵůĂƌĞƐ͕� ƉĂŐĞƌƐ͕� ĐĂůĐƵůĂĚŽƌĂƐ͕� ƋƵĂůƋƵĞƌ�
ƚŝƉŽ� ĚĞ� ƌĞůſŐŝŽ� ĐŽŵ�ŵŽƐƚƌĂĚŽƌ� ĚŝŐŝƚĂů͕� ďĞŵ� ĐŽŵŽ�
ƋƵĂŝƐƋƵĞƌ� ĞƋƵŝƉĂŵĞŶƚŽƐ� ƋƵĞ� ƉĞƌŵŝƚĂŵ� Ž�
ĂƌŵĂǌĞŶĂŵĞŶƚŽ� ŽƵ� Ă� ĐŽŵƵŶŝĐĂĕĆŽ� ĚĞ� ĚĂĚŽƐ� Ğ�
ŝŶĨŽƌŵĂĕƁĞƐ͘

y hƐŽ�ƉĞůŽ�ĐĂŶĚŝĚĂƚŽ�ĚĞ�ſĐƵůŽƐ�ĞƐĐƵƌŽƐ�;ĞǆĐĞƚŽ�ƉĂƌĂ�
ĐŽƌƌĞĕĆŽ� ǀŝƐƵĂů� ŽƵ� ĨŽƚŽĨŽďŝĂͿ� ŽƵ� ƋƵĂŝƐƋƵĞƌ�
ĂĐĞƐƐſƌŝŽƐ�ĚĞ�ĐŚĂƉĞůĂƌŝĂ͘�

y hƐŽ�ĚŽ�ƐĂŶŝƚĄƌŝŽ�ĂŽ�ƚĠƌŵŝŶŽ�ĚĂ�ƉƌŽǀĂ͕�ĂƉſƐ�ĚĞŝǆĂƌ�Ă�
ƐĂůĂ͘

y sĞƌŝĨŝƋƵĞ� ƐĞ� Ž� ĐĂƌŐŽ� ĚŽ� ĐĂĚĞƌŶŽ� ĚĞ� ƉƌŽǀĂ� ĐŽŝŶĐŝĚĞ� ĐŽŵ� Ž� ƌĞŐŝƐƚƌĂĚŽ� ŶŽ�
ĐĂďĞĕĂůŚŽ�ĚĞ�ĐĂĚĂ�ƉĄŐŝŶĂ�Ğ�ĐŽŵ�Ž�ĐĂƌŐŽ�ƉĂƌĂ�ƋƵĂů�ǀŽĐġ�ĞƐƚĄ�ŝŶƐĐƌŝƚŽ͘��ĂƐŽ�
ĐŽŶƚƌĄƌŝŽ͕�ŶŽƚŝĨŝƋƵĞ�ŝŵĞĚŝĂƚĂŵĞŶƚĞ�Ž�ĨŝƐĐĂů�ĚĂ�ƐĂůĂ͕�ƉĂƌĂ�ƋƵĞ�ƐĞũĂŵ�ƚŽŵĂĚĂƐ�
ĂƐ�ĚĞǀŝĚĂƐ�ƉƌŽǀŝĚġŶĐŝĂƐ͘�

y �ŽŶĨŝƌĂ� ƐĞƵƐ�ĚĂĚŽƐ� ƉĞƐƐŽĂŝƐ͕� ĞƐƉĞĐŝĂůŵĞŶƚĞ� ŶŽŵĞ͕�ŶƷŵĞƌŽ�ĚĞ� ŝŶƐĐƌŝĕĆŽ�Ğ�
ĚŽĐƵŵĞŶƚŽ�ĚĞ�ŝĚĞŶƚŝĚĂĚĞ�Ğ�ůĞŝĂ�ĂƚĞŶƚĂŵĞŶƚĞ�ĂƐ�ŝŶƐƚƌƵĕƁĞƐ�ƉĂƌĂ�ƉƌĞĞŶĐŚĞƌ�
Ž��ĂƌƚĆŽ�ĚĞ�ZĞƐƉŽƐƚĂƐ͘

y �ŽŶĨŝƌĂ� ƐĞƵ� ĐĂƌŐŽ͘� �ĂƐŽ� ƚĞŶŚĂ� ƌĞĐĞďŝĚŽ� ĐĂĚĞƌŶŽ� ĚĞ� ƉƌŽǀĂ� ĐŽŵ� ĐĂƌŐŽ�
ĚŝĨĞƌĞŶƚĞ� ĚŽ� ŝŵƉƌĞƐƐŽ� Ğŵ� ƐĞƵ� �ĂƌƚĆŽ� ĚĞ� ZĞƐƉŽƐƚĂƐ͕� Ž� ĨŝƐĐĂů� ĚĞǀĞ� ƐĞƌ�
ŽďƌŝŐĂƚŽƌŝĂŵĞŶƚĞ�ŝŶĨŽƌŵĂĚŽ�ƉĂƌĂ�Ž�ĚĞǀŝĚŽ�ƌĞŐŝƐƚƌŽ�ŶĂ�ĂƚĂ�ĚĂ�ƐĂůĂ͕�ƐĞŶĚŽ�ĚĞ�
ŝŶƚĞŝƌĂ� ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĚŽ� ĐĂŶĚŝĚĂƚŽ� Ă�ŽŵŝƐƐĆŽ�ŽƵ�Ă�ŶĆŽ� ĐŽŶĨĞƌġŶĐŝĂ� ĚĞ�
ƐĞƵƐ�ĚĂĚŽƐ�ŶŽ�ĐĂĚĞƌŶŽ�ĚĞ�ƉƌŽǀĂ�Ğ�ŶŽ��ĂƌƚĆŽ�ĚĞ�ZĞƐƉŽƐƚĂƐ͘

y �ƐƐŝŶĞ� ƐĞƵ� ŶŽŵĞ͕� ŶŽ� ĞƐƉĂĕŽ� ƌĞƐĞƌǀĂĚŽ͕� ĐŽŵ� ĐĂŶĞƚĂ� ĞƐĨĞƌŽŐƌĄĨŝĐĂ�
ĐŽŶĨĞĐĐŝŽŶĂĚĂ�Ğŵ�ŵĂƚĞƌŝĂů�ƚƌĂŶƐƉĂƌĞŶƚĞ͕�ĚĞ�ƚŝŶƚĂ�ĐŽƌ�ĂǌƵů�ŽƵ�ƉƌĞƚĂ͘

y DĂƌƋƵĞ� ƐĞƵ� ƚŝƉŽ� ĚĞ� ƉƌŽǀĂ� Ğŵ� ƐĞƵ� �ĂƌƚĆŽ� ĚĞ� ZĞƐƉŽƐƚĂƐ͘� �� ĂƵƐġŶĐŝĂ� ĚĞ�
ƌĞŐŝƐƚƌŽ� ĚĞƐƐĞ� ĨĂƚŽ� ĂĐĂƌƌĞƚĂƌĄ� ŶĂ� ĞůŝŵŝŶĂĕĆŽ� ĚŽ� ĐĂŶĚŝĚĂƚŽ͕� ŶĆŽ� ĐĂďĞŶĚŽ�
ƌĞĐůĂŵĂĕƁĞƐ�ƉŽƐƚĞƌŝŽƌĞƐ�ŶĞƐƐĞ�ƐĞŶƚŝĚŽ͘�

y �ŵ�ŚŝƉſƚĞƐĞ�ĂůŐƵŵĂ�ŚĂǀĞƌĄ�ƐƵďƐƚŝƚƵŝĕĆŽ�ĚŽ��ĂƌƚĆŽ�ĚĞ�ZĞƐƉŽƐƚĂƐ�ƉŽƌ�ĞƌƌŽ�ĚŽ�
ĐĂŶĚŝĚĂƚŽ͘

y ZĞƐĞƌǀĞ�ƚĞŵƉŽ�ƐƵĨŝĐŝĞŶƚĞ�ƉĂƌĂ�Ž�ƉƌĞĞŶĐŚŝŵĞŶƚŽ�ĚŽ�ƐĞƵ��ĂƌƚĆŽ�ĚĞ�ZĞƐƉŽƐƚĂƐ͘�
WĂƌĂ�ĨŝŶƐ�ĚĞ�ĂǀĂůŝĂĕĆŽ͕�ƐĞƌĆŽ�ůĞǀĂĚĂƐ�Ğŵ�ĐŽŶƐŝĚĞƌĂĕĆŽ�ĂƉĞŶĂƐ�ĂƐ�ŵĂƌĐĂĕƁĞƐ�
ƌĞĂůŝǌĂĚĂƐ�ŶĞƐƐĞ�ĚŽĐƵŵĞŶƚŽ͘

y K� /����E� ƌĞĂůŝǌĂƌĄ� ŝĚĞŶƚŝĨŝĐĂĕĆŽ� ĚĂƚŝůŽƐĐſƉŝĐĂ� ĚĞ� ƚŽĚŽƐ� ŽƐ� ĐĂŶĚŝĚĂƚŽƐ͘� ��
ŝĚĞŶƚŝĨŝĐĂĕĆŽ� ĚĂƚŝůŽƐĐſƉŝĐĂ� ĐŽŵƉƌĞĞŶĚĞƌĄ� Ă� ĐŽůĞƚĂ� ĚĂƐ� ŝŵƉƌĞƐƐƁĞƐ� ĚŝŐŝƚĂŝƐ�
ĚŽƐ�ĐĂŶĚŝĚĂƚŽƐ͘

y �Ž�ƚĞƌŵŝŶĂƌ�Ă�ƉƌŽǀĂ͕�ǀŽĐġ�ĚĞǀĞƌĄ͕�ŽďƌŝŐĂƚŽƌŝĂŵĞŶƚĞ͕�ĞŶƚƌĞŐĂƌ�ƐĞƵ��ĂƌƚĆŽ�ĚĞ�
ZĞƐƉŽƐƚĂƐ�ĚĞǀŝĚĂŵĞŶƚĞ�ƉƌĞĞŶĐŚŝĚŽ�Ğ�ĂƐƐŝŶĂĚŽ�ĂŽ�ĨŝƐĐĂů�ĚĂ�ƐĂůĂ͘

y �ƵƌĂŶƚĞ� Ă� ƌĞĂůŝǌĂĕĆŽ� ĚĂƐ� ƉƌŽǀĂƐ͕� Ž� ĞŶǀĞůŽƉĞ� ĚĞ� ƐĞŐƵƌĂŶĕĂ� ĐŽŵ� ŽƐ�
ĞƋƵŝƉĂŵĞŶƚŽƐ�Ğ�ŵĂƚĞƌŝĂŝƐ�ŶĆŽ�ƉĞƌŵŝƚŝĚŽƐ�ĚĞǀĞƌĄ�ƐĞƌ�ĂĐŽŵŽĚĂĚŽ�ĞŵďĂŝǆŽ�
ŽƵ�ĂŽ�ůĂĚŽ�ĚĂ�ĐĂƌƚĞŝƌĂͬĐĂĚĞŝƌĂ�ƵƚŝůŝǌĂĚĂ�ƉĞůŽ�ĐĂŶĚŝĚĂƚŽ͕�ĚĞǀĞŶĚŽ�ƉĞƌŵĂŶĞĐĞƌ�
ůĂĐƌĂĚŽ�ĚƵƌĂŶƚĞ�ƚŽĚĂ�Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĂƐ�ƉƌŽǀĂƐ�Ğ�ƐŽŵĞŶƚĞ�ƉŽĚĞƌĄ�ƐĞƌ�ĂďĞƌƚŽ�
ŶŽ�ĂŵďŝĞŶƚĞ�ĞǆƚĞƌŶŽ�ĚŽ�ůŽĐĂů�ĚĞ�ƉƌŽǀĂƐ͘�

y KƐ� ϯ� ;ƚƌġƐͿ� ƷůƚŝŵŽƐ� ĐĂŶĚŝĚĂƚŽƐ� ĚĞ� ĐĂĚĂ� ƐĂůĂ� Ɛſ� ƉŽĚĞƌĆŽ� ƐĂŝƌ� ũƵŶƚŽƐ͕� ĂƉſƐ�
ĞŶƚƌĞŐĂƌĞŵ�ĂŽ� ĨŝƐĐĂů� ĚĞ� ĂƉůŝĐĂĕĆŽ� ŽƐ� ĚŽĐƵŵĞŶƚŽƐ� ƋƵĞ� ƐĞƌĆŽ� ƵƚŝůŝǌĂĚŽƐ� ŶĂ�
ĐŽƌƌĞĕĆŽ�ĚĂƐ�ƉƌŽǀĂƐ͘
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2�TXH�ID]HU�TXDQGR�DTXHOD�FODVVH�ID]�R�SURIHVVRU�TXHVWLRQDU�D�
VXD�FDSDFLGDGH�H�SUiWLFD�GRFHQWH�

3RU�)HOLSH�%DQGRQL�
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³$�WXUPD�PDLV�GLItFLO�p�R����DQR��1XQFD�WLYH�DOXQRV�
TXH� PH� IL]HVVHP� VHQWLU� WmR� YXOQHUiYHO�� $FKR� TXH�
GHVDSUHQGL�D�VHU�SURIHVVRU�´�(VVDV�SDODYUDV� IRUDP�GLWDV�
SRU�XP�FROHJD�PXLWR�H[SHULHQWH��)LTXHL�SHUSOH[R��SRLV�HOH�
p�XPD�UHIHUrQFLD��TXHULGR�SHORV�DOXQRV�H�DGPLUDGR�SHORV�
FROHJDV�� R� WLSR� TXH� VHPSUH� WUD]� VROXo}HV�� /HYHL� XP�
FKRTXH�� H� VXD� IDOD� PH� IH]� SHUFHEHU� TXH� WRGRV�
HQIUHQWDPRV� WXUPDV� TXH� FRORFDP� HP� [HTXH� QRVVD�
KDELOLGDGH�H�H[SHULrQFLD��

4XDQGR� SHUFHEHPRV� TXH� XPD� WXUPD� VHUi� PXLWR�
GLItFLO�� p� SRUTXH� QRVVR� UHSHUWyULR� HVWi� VH� HVJRWDQGR��
3UHFLVDPRV� GH� RXWUDV� VDtGDV� H�� SDUD� FKHJDU� D� HODV�� p�
IXQGDPHQWDO� FRQYHUVDU� FRP� FROHJDV�� FRRUGHQDomR� H�
GLUHomR�� 8P� yWLPR� LQtFLR� p� ID]HU� XPD� DQiOLVH� DOXQR� D�
DOXQR�� EXVFDQGR� HQWHQGHU� R� TXH� p� GR� JUXSR� H� R� TXH� p�
LQGLYLGXDO�� 8PD� YH]� GHWHFWDGRV� TXDLV� RV� FDVRV� PDLV�
VpULRV��p�LPSRUWDQWH�GHILQLU�HQFDPLQKDPHQWRV�TXH�WRGD�D�
HTXLSH� UHDOL]DUi�� HP� TXH� VLWXDo}HV� DOXQRV� SRGHUmR� VHU�
H[FOXtGRV� GD� VDOD�� SRU� H[HPSOR"� (P� TXH� FDVRV� SHGLU�
DMXGD�j�GLUHomR"�e�PXLWR� LPSRUWDQWH�TXH�D�HTXLSH� IDoD�
LQWHUYHQo}HV�FRQMXQWDV�H�FRQVLVWHQWHV���

2V�DOXQRV�SHUFHEHP�UDSLGDPHQWH�TXDQGR�HVWDPRV�
GHVDUWLFXODGRV�H�XVDP�LVVR�HP�VHX�HQIUHQWDPHQWR��³6H�D�
RXWUD�GHL[RX��SRU�TXH�YRFr�QmR�GHL[D"´�7DPEpP�p�SUHFLVR�
DVVXPLU� QRVVD� SDUFHOD� GH� UHVSRQVDELOLGDGH�� (P� TXH�
PHGLGD�QRVVDV�DXODV�FRQWULEXHP�SDUD�JHUDU�LQGLVFLSOLQD"�
1LQJXpP� SURS}H� LQWHQFLRQDOPHQWH� DWLYLGDGHV� TXH�
HVWLPXODP� R� WXPXOWR�� PDV� p� SUHFLVR� UHFRQKHFHU� TXH�
DOJXPDV�QmR�IXQFLRQDP�FRP�FHUWDV�WXUPDV��3RGH�VHU�XP�
SUREOHPD�GD�QRVVD�SUiWLFD��PDV�WDPEpP�VHU�XP�FKRTXH�
HQWUH� HOD� H� RV� HVWXGDQWHV� TXH�� PXLWDV� YH]HV�� HVWmR�
LPDWXURV�SDUD�FHUWDV�SURSRVWDV��1DV�FODVVHV�GLItFHLV�TXH�
HQIUHQWHL��SRU�H[HPSOR��SHUFHEL�TXH�DXODV�H[SRVLWLYDV�VmR�
UXLQV�� SRLV� HUDP� JDWLOKR� SDUD� D� GLVWUDomR�� $SUHQGL�� QD�
PDUUD�� D� UHGX]LU� HVVH� WLSR� GH� DXOD� SDUD� DV� LQTXLHWDV��
7XUPDV� DVVLP� GmR� PXLWR� WUDEDOKR�� PDV� WDPEpP� DV�
PDLRUHV�UHFRPSHQVDV��&DVR�RV�SURIHVVRUHV�UHYHMDP�VXDV�
SUiWLFDV� H� VH� RUJDQL]HP� FRPR� JUXSR� SDUD� ID]HU�
LQWHUYHQo}HV�FRQVLVWHQWHV��VHUmR�DTXHODV�TXH�ILFDUmR�QD�
QRVVD� PHPyULD� H� TXH� QRV� IDUmR� DFUHGLWDU� TXH�
FRQWULEXtPRV�SDUD�D�WUDQVIRUPDomR�GRV�QRVVRV�DOXQRV�

)HOLSH�%DQGRQL�p�SURIHVVRU�GH�&LrQFLDV�QD�(GXFDomR�GH�-RYHQV�H�$GXOWRV�
�(-$��GR�&ROpJLR�6DQWD�&UX]��HP�6mR�3DXOR��'LVSRQtYHO�HP��

KWWSV���QRYDHVFROD�RUJ�EU�FRQWHXGR�������SDUD�DV�WXUPDV�GHVDILDGRUDV�
QRYDV�SUDWLFDV��$FHVVR�HP��������������DGDSWDGR��

�� $VVLQDOH�D�DOWHUQDWLYD�TXH� UHSUHVHQWH�D� WLSRORJLD� WH[WXDO�TXH�
SUHGRPLQD�QR�7H[WR����

$� QDUUDWLYD�
%� LQMXQWLYD�
&� H[SRVLWLYD�
'� DUJXPHQWDWLYD�
(� GHVFULWLYD�

�� $VVLQDOH�D�~QLFD�DOWHUQDWLYD�TXH�UHSUHVHQWH�R�DVVXQWR�SULQFLSDO�
WUDWDGR�DR�ORQJR�GH�WRGR�R�7H[WR����

$� $V� GLILFXOGDGHV� LPSRVWDV� SRU� DOXQRV� LQGLVFLSOLQDGRV� DRV�
SURIHVVRUHV��

%� $� LQFDSDFLGDGH� GH� XP� SURIHVVRU� H[SHULHQWH� SDUD� OLGDU� FRP�
WXUPDV�GLItFHLV��

&� $V� HVWUDWpJLDV� D� VHU� XVDGDV� SHOR� SURIHVVRU� SDUD� OLGDU� FRP�
WXUPDV�GLItFHLV��

'� $�LQDGHTXDomR�GDV�DXODV�H[SRVLWLYDV�HP�WXUPDV�GLItFHLV��
(� $�QHFHVVLGDGH�GH�TXH�RV�SURIHVVRUHV�PRGLILTXHP�VXD�SUiWLFD�

SHGDJyJLFD��

�� $VVLQDOH�D�~QLFD�DOWHUQDWLYD�TXH�QmR�UHSUHVHQWH�XPD�DWLWXGH�
VXJHULGD� SHOR� DXWRU� GR� 7H[WR� �� DRV� SURIHVVRUHV� TXH� VH�
SHUFHEHP�WUDEDOKDQGR�FRP�XPD�WXUPD�TXH�HVWHV�FRQVLGHUDP�
GLItFLO��

$� %XVFDU�DX[tOLR�FRP�FROHJDV�GH�SURILVVmR��
%� 6HOHFLRQDU�DOJXQV�DOXQRV�SDUD�H[FOXt�ORV�GD�WXUPD��
&� ,GHQWLILFDU� TXDLV� GLILFXOGDGHV� VmR� HVSHFtILFDV� GH� DOXQRV�

HVSHFtILFRV�H�TXDLV�VmR�GD�WXUPD�FRPR�XP�WRGR��
'� &RPELQDU� FRP� RV� GHPDLV� SURIHVVRUHV� H� FRP� RV� JHVWRUHV�

LQWHUYHQo}HV�SDGURQL]DGDV��
(� ,GHQWLILFDU�HP�TXDLV�VLWXDo}HV�XP�DX[tOLR�GH�VHXV�VXSHULRUHV�

VHUi�QHFHVViULR��

�� $VVLQDOH� D� DOWHUQDWLYD� TXH� H[SULPD� FRUUHWDPHQWH� D� IXQomR�
VLQWiWLFD� GR� WUHFKR� JULIDGR� GD� RUDomR� ³2V� DOXQRV� SHUFHEHP�
UDSLGDPHQWH� TXDQGR� HVWDPRV� GHVDUWLFXODGRV´� �O�� �������
UHWLUDGD�GR�7H[WR����

$� RUDomR�VXERUGLQDGD�VXEVWDQWLYD�REMHWLYD�GLUHWD�
%� RUDomR�VXERUGLQDGD�DGYHUELDO�GH�WHPSR�
&� RUDomR�VXERUGLQDGD�DSRVLWLYD�
'� RUDomR�FRRUGHQDGD�DVVLQGpWLFD�
(� FRPSOHPHQWR�GLUHWR�GR�YHUER�³SHUFHEHU´�
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�� &RQVLGHUDQGR�DV�LQIRUPDo}HV�YHLFXODGDV�QR�7H[WR����DYDOLH�DV�
VHJXLQWHV�DVVHUo}HV�H�D�UHODomR�SURSRVWD�HQWUH�HODV���

,� e�QHFHVViULR�TXH�R�SURIHVVRU�UHFRQKHoD�TXH��jV�YH]HV��XPD�
DWLYLGDGH�TXH�HOH�SURS{V�QmR�HUD�DGHTXDGD�SDUD�XPD�WXUPD�
HP�SDUWLFXODU��

32548(�

,,� 7XUPDV�GLItFHLV�VmR�DV�TXH�OHYDP�R�SURIHVVRU�D�DFUHGLWDU�TXH�
HOH�FRQWULEXLX�SDUD�D�WUDQVIRUPDomR�GH�VHXV�DOXQRV���

$�UHVSHLWR�GHVVDV�DVVHUo}HV��DVVLQDOH�D�DOWHUQDWLYD�FRUUHWD���

$� $V�DVVHUo}HV�,�H�,,�VmR�SURSRVLo}HV�YHUGDGHLUDV��H�D�,,�p�XPD�
MXVWLILFDWLYD�GD�,���

%� $� DVVHUomR� ,� p� XPD� SURSRVLomR� YHUGDGHLUD�� H� D� ,,� p� XPD�
SURSRVLomR�IDOVD���

&� $�DVVHUomR�,�p�XPD�SURSRVLomR�IDOVD��H�D�,,�p�XPD�SURSRVLomR�
YHUGDGHLUD���

'� $V�DVVHUo}HV�,�H�,,�VmR�SURSRVLo}HV�IDOVDV��
(� $V�DVVHUo}HV�,�H�,,�VmR�SURSRVLo}HV�YHUGDGHLUDV��PDV�D�,,�QmR�

p�XPD�MXVWLILFDWLYD�GD�,���

�� $VVLQDOH� D� ~QLFD� DOWHUQDWLYD� HP� TXH� D� UHHVFULWXUD� GR� WUHFKR�
IRUQHFLGR� SHUPDQHFH� DGHTXDGD� DR� TXH� SUHFHLWXD� D� QRUPD�
FXOWD�GD�OtQJXD�SRUWXJXHVD�H�FRP�R�PHVPR�VHQWLGR�SUHVHQWH�
QR�WH[WR��

³/HYHL� XP� FKRTXH�� H� VXD� IDOD� PH� IH]� SHUFHEHU� TXH� WRGRV�
HQIUHQWDPRV�WXUPDV�TXH�FRORFDP�HP�[HTXH�QRVVD�KDELOLGDGH�
H�H[SHULrQFLD�´��O�������

$� )LTXHL�PXLWR�VXUSUHVR��VXD�IDOD�PH�IH]�FRPSUHHQGHU�TXH�WRGRV�
QRV�GHSDUDPRV�FRP�WXUPDV�TXH�QRV�ID]HP�TXHVWLRQDU�QRVVD�
KDELOLGDGH�H�H[SHULrQFLD��

%� 0H� DVVXVWHL�� H� VHX� VHQWLPHQWR� PH� IH]� QRWDU� TXH� WRGRV�
HQIUHQWDPRV� WXUPDV� TXH� QRV� ID]HP� GHVFRQILDU� GD� QRVVD�
KDELOLGDGH�H�H[SHULrQFLD��

&� /HYHL� XP� VXVWR��PDV� VXD� IDOD�PH� IH]� GHVFRQILDU� TXH� WRGRV�
VRPRV�FRORFDGRV�GLDQWH�GH�WXUPDV�TXH�QRV�OHYDP�D�SHUFHEHU�
TXH�QmR�VRPRV�WmR�FRPSHWHQWHV�TXDQWR�SHQViYDPRV��

'� )LTXHL� SHUSOH[R�� PDV� VXD� IDOD� PH� IH]� QRWDU� TXH� WRGRV�
HQFDUDPRV� JUXSRV� TXH� RV� ID]HP� SHUFHEHU� R� TXDQWR� VRPRV�
KDELOLGRVRV�H�H[SHULHQWHV��

(� 1RVVD�KDELOLGDGH�H�H[SHULrQFLD�p�SRVWD�HP�FKHTXH�SRU�WXUPDV�
TXH�HQIUHQWDPRV�H�VXD�IDOD�IRL�RQGH��DVVXVWDGR��SHUFHEL�LVVR��

�� 1R�LQtFLR�GR�WH[WR��R�DXWRU�FRORFD�WUrV�RUDo}HV�VHSDUDGDV�SRU�
SRQWR� ILQDO��VHP�XWLOL]DU�PHFDQLVPRV�GH�FRHVmR�WH[WXDO�HQWUH�
HODV��6DEHQGR�GLVVR��DQDOLVH�D�UHHVFULWD�GHVWDV� WUrV� IUDVHV�H�
DVVLQDOH� D� DOWHUQDWLYD� HP� TXH� HVWHMDP� XWLOL]DGRV�
DGHTXDGDPHQWH� RV� PHFDQLVPRV� GH� FRHVmR� SDUD� OLJDU� DV�
UHIHULGDV�IUDVHV��

$� 1XQFD� WLYH� DOXQRV� TXH� PH� IL]HVVHP� VHQWLU� WmR� YXOQHUiYHO�
TXDQWR�RV�TXH�HQIUHQWHL�HVWH�DQR��SRU�LVVR�D�WXUPD�PDLV�GLItFLO�
p�R����DQR��SRUWDQWR�DFKR�TXH�GHVDSUHQGL�D�VHU�SURIHVVRU��

%� $FKR�TXH�GHVDSUHQGL�D� VHU� SURIHVVRU�� DSHVDU�GLVVR�D� WXUPD�
PDLV� GLItFLO� p� R� ��� DQR�� Mi� TXH� QXQFD� WLYH� DOXQRV� TXH� PH�
IL]HVVHP�VHQWLU�WmR�YXOQHUiYHO���

&� $SHVDU�GH�QXQFD� WHU� WLGR�DOXQRV�TXH�PH� IL]HVVHP�VHQWLU� WmR�
YXOQHUiYHO� DFKR� TXH� GHVDSUHQGL� D� VHU� SURIHVVRU�� SRUTXH� RV�
DOXQRV�GR����DQR�FRPS}HP�D�WXUPD�PDLV�GLItFLO��

'� $� WXUPD� PDLV� GLItFLO� p� R� ��� DQR� H�� GHVWD� YH]�� DFKR� TXH�
GHVDSUHQGL�D�VHU�SURIHVVRU��SRUWDQWR�QXQFD�WLYH�DOXQRV�TXH�PH�
IL]HVVHP�VHQWLU�WmR�YXOQHUiYHO��

(� $FKR�TXH�GHVDSUHQGL�D�VHU�SURIHVVRU�SRLV�QXQFD� WLYH�DOXQRV�
TXH�PH�IL]HVVHP�VHQWLU�WmR�YXOQHUiYHO��$�WXUPD�GR����DQR��SRU�
H[HPSOR��p�D�PDLV�GLItFLO��

�� $�SDUWLU�GD�OHLWXUD�GR�7H[WR����DVVLQDOH�D�~QLFD�DOWHUQDWLYD�HP�
TXH�R�UHIHUHQWH�GR�SULPHLUR�WHUPR�p��QR�WH[WR��UHWRPDGR�SHOR�
VHJXQGR��

$� DOXQRV��O�����H�VXD��O�����
%� LQGLVFLSOLQD��O������H�HOD��O������
&� FODVVHV�GLItFHLV��O������H�LQTXLHWDV��O������
'� DXODV�H[SRVLWLYDV��O������H�DTXHODV��O�������
(� LQWHUYHQo}HV�FRQVLVWHQWHV��O������H�DTXHODV��O������

�� 1D� IUDVH� DEDL[R�� D� RUGHP� FURQROyJLFD� HP� TXH� DV� Do}HV�
DFRQWHFHP�p� LQIHULGD� SHOR� OHLWRU� FRPR�D�PHVPD� HP�TXH� RV�
YHUERV�HVWmR�GLVWULEXtGRV�QD�IUDVH��6DEHQGR�GLVVR��DVVLQDOH�D�
~QLFD� DOWHUQDWLYD� HP� TXH� D� RUGHP� FURQROyJLFD� GDV� Do}HV�
UHIHULGDV�QD�IUDVH�DEDL[R�SHUPDQHFH�D�PHVPD��

³2� SURIHVVRU� )HOLSH� SHUFHEHX� TXH� VXD� WXUPD� VHULD� GLItFLO��
FRQYHUVRX� FRP� FROHJDV� H� DQDOLVRX� FDGD� DOXQR�
LQGLYLGXDOPHQWH�´��

$� 'HSRLV� GH� DQDOLVDU� FDGD� DOXQR� LQGLYLGXDOPHQWH�� R� SURIHVVRU�
)HOLSH� SHUFHEHX� TXH� VXD� WXUPD� VHULD� GLItFLO� H� SRU� LVVR�
FRQYHUVRX�FRP�VHXV�FROHJDV��

%� 2� SURIHVVRU� )HOLSH� FRQYHUVRX� FRP� FROHJDV� H� HP� VHJXLGD�
DQDOLVRX�FDGD�DOXQR�LQGLYLGXDOPHQWH��SRLV�SHUFHEHUD�TXH�VXD�
WXUPD�VHULD�GLItFLO��

&� $SyV�SHUFHEHU�TXH�VXD�WXUPD�VHULD�GLItFLO��R�SURIHVVRU�)HOLSH�
DQDOLVRX�FDGD�DOXQR�LQGLYLGXDOPHQWH�H�HP�VHJXLGD�FRQYHUVRX�
FRP�FROHJDV��

'� 2�SURIHVVRU�)HOLSH�DQDOLVRX�FDGD�DOXQR�LQGLYLGXDOPHQWH�GHSRLV�
GH��DR�FRQYHUVDU�FRP�FROHJDV��SHUFHEHU�TXH�VXD�WXUPD�VHULD�
GLItFLO��

(� 2�SURIHVVRU�)HOLSH�SHUFHEHX�TXH�VXD�WXUPD�VHULD�GLItFLO��SRLV�
FRQYHUVDUD� FRP� FROHJDV� H� WLQKD� DQDOLVDGR� FDGD� DOXQR�
LQGLYLGXDOPHQWH��
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���2EVHUYH�D�WLULQKD�D�VHJXLU��

'LVSRQtYHO�HP��KWWSV���ZZZ�IDFHERRN�FRP�WLUDVDUPDQGLQKR�SKRWRV�D���������������������������������"W\SH �	WKHDWHU��$FHVVR�HP�������������

$VVLQDOH�D�~QLFD�DOWHUQDWLYD�TXH�QmR�UHSUHVHQWH�XPD�LQWHUSUHWDomR��LQFOXVLYH�GH�SUHVVXSRVWRV��VXEHQWHQGLGRV�H�LPSOtFLWRV��FRHUHQWH�
GD�WLULQKD�DFLPD��

$� 3XQLU�p�EHP�PDLV�IiFLO�TXH�HGXFDU��HPERUD�VHMD�PHQRV�HILFLHQWH��
%� $R�VHJXLU�R�FDPLQKR�GH�SXQLU��QRV�GHVYLDPRV�GR�FDPLQKR�GH�HGXFDU��
&� $�HGXFDomR�p�PXLWR�PDLV�GHPRUDGD�TXH�D�SXQLomR��PDV�YDOH�PDLV�D�SHQD��
'� $QWHV�GH�LQLFLDU�R�FDPLQKR�SDUD�HGXFDU��SUHFLVDPRV�SDVVDU�SHOR�FDPLQKR�GH�SXQLU��
(� 6H�GHVHMDUPRV�VHJXLU�R�FDPLQKR�GH�HGXFDU��QmR�GHYHUHPRV�SDVVDU�SHOR�FDPLQKR�GH�SXQLU��

&21+(&,0(1726�3('$*Ð*,&26�

���1RV� )XQGDPHQWRV� GD� (GXFDomR�� XP� GRV� HVWXGRV� SHUSDVVD�
SHOD�HSLVWHPRORJLD�LQDWLVWD��1HOD��R�VHX�SUHVVXSRVWR�p�TXH�DV�
TXDOLGDGHV�H�FDSDFLGDGHV�EiVLFDV�GH�FDGD�VHU�KXPDQR��VXD�
SHUVRQDOLGDGH��VHXV�YDORUHV��KiELWRV�H�FUHQoDV��VXD�IRUPD�GH�
SHQVDU��VXDV�UHDo}HV�HPRFLRQDLV�H�VXD�FRQGXWD�VRFLDO� Mi�VH�
HQFRQWUDULDP�EDVLFDPHQWH�SURQWDV�SRU�RFDVLmR�GR�QDVFLPHQWR��
$�UHVSHLWR�GR�WHPD��DVVLQDOH�D�DOWHUQDWLYD�FRUUHWD��

$� 7RGDV� DV� FDUDFWHUtVWLFDV� SHVVRDLV� GH� SHUVRQDOLGDGH�� QR�
LQDWLVPR��QDVFHP�FRP�D�SHVVRD��

%� 3DUD�R�LQDWLVPR��R�VHU�p�IUXWR�GD�FRQYLYrQFLD�VRFLDO��
&� 1R�LQDWLVPR��D�HVFROD�LQIOXHQFLD�D�IRUPDomR�GD�SHUVRQDOLGDGH��
'� 1D� FRQFHSomR� LQDWLVWD�� R� VHU� VH� WUDQVIRUPD� PHGLDQWH� DV�

LQIOXrQFLDV�GR�PHLR��
(� 1R� LQDWLVPR��R�VHU�VH� WUDQVIRUPD� LQWHJUDOPHQWH�DR� ORQJR�GH�

VXD�H[LVWrQFLD��

���$�HVFROD�GHYH�WUDEDOKDU�FRP�HGXFDomR�LQFOXVLYD��6HJXQGR�R�
(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��

$� D�HVFROD�UHJXODU�QmR�SUHFLVD�DFROKHU�HVWXGDQWHV�SRUWDGRUHV�GH�
GHILFLrQFLD��

%� GHYH�KDYHU�HVFRODV�HVSHFLDLV�TXH�WUDEDOKHP�H[FOXVLYDPHQWH�
FRP�HVWXGDQWHV�SRUWDGRUHV�GH�GHILFLrQFLD��

&� RV�SURIHVVRUHV�GHYHP�VHU�FDSDFLWDGRV�H�HVSHFLDOL]DGRV��FRP�
FXUVR�GH�3HGDJRJLD�H�HVSHFLDOL]DomR�HP�HGXFDomR�HVSHFLDO��

'� D� HVFROD� GHYH� RIHUHFHU� VDODV� GH� DXOD� HVSHFLDLV�� FRP�
DWHQGLPHQWR�LQGLYLGXDOL]DGR�GH�DFRUGR�FRP�D�GHILFLrQFLD��

(� D� HVFROD� GHYH� RIHUHFHU� $WHQGLPHQWR� (GXFDFLRQDO�
(VSHFLDOL]DGR� DRV� SRUWDGRUHV� GH� GHILFLrQFLD��
SUHIHUHQFLDOPHQWH�QD�UHGH�UHJXODU�GH�HQVLQR��

���4XDQWR� DR� SDSHO� GR� SURIHVVRU� QD� UHODomR� HQVLQR� H�
DSUHQGL]DJHP��)UHLUH��������DILUPRX��³4XDQGR�HQWUR�HP�XPD�
VDOD�GH�DXOD��GHYR�HVWDU�VHQGR�XP�VHU�DEHUWR�D�LQGDJDo}HV��j�
FXULRVLGDGH��jV�SHUJXQWDV�GRV�DOXQRV��D�VXDV�LQLELo}HV��XP�VHU�
FUtWLFR�H�LQTXLULGRU��LQTXLHWR�HP�IDFH�GD�WDUHID�TXH�WHQKR�±�D�GH�
HQVLQDU�H�QmR�D�GH�WUDQVIHULU�FRQKHFLPHQWR´��&RP�EDVH�QR�TXH�
R�DXWRU�H[SOLFLWD��DVVLQDOH�D�DOWHUQDWLYD�FRUUHWD��

$� 2�SURIHVVRU�p�WRWDOPHQWH�UHVSRQViYHO�SHOR�SURFHVVR�GH�HQVLQR�
H�DSUHQGL]DJHP��

%� 2� SURIHVVRU� p� UHVSRQViYHO� SHOD� WUDQVIHUrQFLD� GH�
FRQKHFLPHQWRV��

&� 2� SURIHVVRU� GHYH� WHU� XPD� SRVWXUD� FUtWLFD�� SRUpP� GLVFLSOLQDU�
GLDQWH�GR�HVWXGDQWH��

'� 2�SURIHVVRU�GHYH�WHU�XPD�SRVWXUD�FUtWLFD�TXDQWR�D�UHDOLGDGH�H�
DEHUWD�DR�GLiORJR��

(� 2�SURIHVVRU�p�XP�WUDQVPLVVRU�GH�FRQKHFLPHQWRV�H�R�HVWXGDQWH�
p�R�UHFHSWRU��

���$� HGXFDomR� EUDVLOHLUD� FRQWHPSOD� D� HGXFDomR� EiVLFD� H� D�
HGXFDomR� VXSHULRU�� 6REUH� R� WHPD�� DVVLQDOH� D� DOWHUQDWLYD�
FRUUHWD��

$� $�HGXFDomR�EiVLFD�p�FRPSRVWD�SHOD�HGXFDomR�LQIDQWLO�H�SHOR�
HQVLQR�IXQGDPHQWDO��

%� $� FRPSRVLomR� GD� HGXFDomR� EiVLFD� VH� Gi� SHOR� HQVLQR�
IXQGDPHQWDO�H�SHOR�HQVLQR�PpGLR��

&� 2�HQVLQR�VXSHULRU� DOFDQoD�D� IRUPDomR�GH�JUDGXDomR�H�SyV�
JUDGXDomR��

'� $�FRPSRVLomR�GD�HGXFDomR�EiVLFD�VH�Gi�DSHQDV�SHOR�HQVLQR�
PpGLR��

(� $�HGXFDomR�VXSHULRU�FRQWHPSOD�VRPHQWH�D� IRUPDomR�D�QtYHO�
GH�JUDGXDomR��
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���&RUUHODFLRQH� DV� FRUUHQWHV� FRP� DV� PRGDOLGDGHV� OLVWDGDV� D�
VHJXLU��FRQVLGHUDQGR�R�TXH�/LEkQHR� �������H[SOLFD�VREUH�DV�
WHRULDV�SHGDJyJLFDV�FRQWHPSRUkQHDV��WDPEpP�FKDPDGDV�GH�
FRUUHQWHV�SHGDJyJLFDV��

&RUUHQWHV
� 5DFLRQDO�WHFQROyJLFD
� 1HRFRJQLYLVWDV
� 6RFLRFUtWLFDV
� +ROtVWLFDV
� 3yV�PRGHUQDV

0RGDOLGDGHV
D &RQVWUXWLYLVPR�SyV�SLDJHWLDQR�� &LrQFLDV�FRJQLWLYDV
E (QVLQR�GH�H[FHOrQFLD�� (QVLQR�7HFQROyJLFR
F 6RFLRORJLD�FUtWLFD�GR�FXUUtFXOR�� 7HRULD�KLVWyULFR�FXOWXUDO�

���7HRULD�VyFLR�FXOWXUDO���7HRULD�VyFLR�FRJQLWLYD���7HRULD�
GD�DomR�FRPXQLFDWLYD

G 3yV�HVWUXWUXUDOLVPR�� 1HR�SUDJPDWLVPR
H +ROLVPR�� 7HRULD�GD�&RPSOH[LGDGH�� 7HRULD�QDWXUDOLVWD�

GR�FRQKHFLPHQWR���(FRSHGDJRJLD���&RQKHFLPHQWR�HP�
UHGH

$VVLQDOH�D�DOWHUQDWLYD�TXH�LQGLTXH�DV�DVVRFLDo}HV�FRUUHWDV��

$� �D�±��E�±��F�±��G�±��H�
%� �E�±��D�±��F�±��H�±��G�
&� �F�±��D�±��E�±��G�±��H�
'� �G�±��E�±��F�±��D�±��H�
(� �E�±��F�±��D�±��H�±��G�

���$� IXQomR� VRFLDO� GD� (VFROD� SUHSDUD�� LQVWUXPHQWDOL]D� H�
SURSRUFLRQD� FRQGLo}HV� SDUD� TXH� RV� HVWXGDQWHV� SRVVDP�
DSURSULDU�VH�GH�FRQKHFLPHQWRV�H�VH�FRQVWLWXLU�FLGDGmRV���

3DUD�FXPSULU�R�VHX�SDSHO�VRFLDO��D�(VFROD�QHFHVVLWD�

,� FRPSUHHQGHU�R�VHX�SDSHO�SDUD�D�GLPLQXLomR�GD�UHSHWrQFLD�H�
HYDVmR��

,,� EXVFDU�VXD�FRPSHWrQFLD�H�DXWRQRPLD��VHQGR�XP�HVSDoR�GH�
DSURSULDomR�GH�FRQKHFLPHQWRV�H�KDELOLGDGHV��

,,,� RIHUHFHU�FRQGLo}HV�GH�DFHVVR�DV� WHFQRORJLDV�HGXFDFLRQDLV�
SDUD�FRQWULEXLU�FRP�D�SURGXomR�GR�FRQKHFLPHQWR��

$VVLQDOH��

$� VH�VRPHQWH�R�LWHP�,,,�HVWLYHU�FRUUHWR��
%� VH�VRPHQWH�R�LWHP�,,�HVWLYHU�FRUUHWR��
&� VH�QHQKXP�GRV�LWHQV�HVWLYHU�FRUUHWR��
'� VH�VRPHQWH�R�LWHP�,�HVWLYHU�FRUUHWR��
(� VH�WRGRV�RV�LWHQV�HVWLYHUHP�FRUUHWRV��

���&RP� EDVH� QD� /HL� ����������� TXH� LQFOXL� D�+LVWyULD� H�&XOWXUD�
$IUR�%UDVLOHLUD� QR� FXUUtFXOR� RILFLDO�� DQDOLVH� DV� DILUPDWLYDV� D�
VHJXLU��

,� 1RV�HVWDEHOHFLPHQWRV�GH�HQVLQR�IXQGDPHQWDO�H�PpGLR��RILFLDLV�
H�SDUWLFXODUHV�� WRUQD�VH�REULJDWyULR�R�HQVLQR�VREUH�+LVWyULD�H�
&XOWXUD�$IUR�%UDVLOHLUD��

,,� 2� FRQWH~GR� SURJUDPiWLFR� LQFOXLUi� R� HVWXGR� GD� +LVWyULD� GD�
ÈIULFD�H�GRV�$IULFDQRV��D� OXWD�GRV�QHJURV�QR�%UDVLO��D�FXOWXUD�
QHJUD�EUDVLOHLUD�H�R�QHJUR�QD�IRUPDomR�GD�VRFLHGDGH�QDFLRQDO��
UHVJDWDQGR� D� FRQWULEXLomR� GR� SRYR� QHJUR� QDV� iUHDV� VRFLDO��
HFRQ{PLFD�H�SROtWLFD�SHUWLQHQWHV�j�+LVWyULD�GR�%UDVLO��

,,,� 2V� FRQWH~GRV� UHIHUHQWHV� j�+LVWyULD� H�&XOWXUD� $IUR�%UDVLOHLUD�
VHUmR�PLQLVWUDGRV�QR�kPELWR�GH�WRGR�R�FXUUtFXOR�HVFRODU��HP�
HVSHFLDO� QDV� iUHDV� GH� (GXFDomR� $UWtVWLFD� H� GH� /LWHUDWXUD� H�
+LVWyULD�%UDVLOHLUDV��

,9� 2�FDOHQGiULR�HVFRODU�LQFOXLUi�R�GLD����GH�QRYHPEUR�FRPR�µ'LD�
1DFLRQDO�GD�&RQVFLrQFLD�1HJUD¶��

$VVLQDOH�

$� VH�WRGDV�DV�DILUPDWLYDV�HVWLYHUHP�FRUUHWDV��
%� VH�VRPHQWH�DV�DILUPDWLYDV�,,,�H�,9�HVWLYHUHP�FRUUHWDV��
&� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,,�HVWLYHUHP�FRUUHWDV��
'� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,9�HVWLYHUHP�FRUUHWDV���
(� VH�QHQKXPD�DILUPDWLYD�HVWLYHU�FRUUHWD��

���$� RUJDQL]DomR� GD� (GXFDomR� ,QIDQWLO�� GH� DFRUGR� FRP� D� /HL�
��������� �� /'%�� FRQVLGHUD� DOJXPDV� GDV� VHJXLQWHV� UHJUDV�
FRPXQV��

,� $YDOLDomR� PHGLDQWH� DFRPSDQKDPHQWR� H� UHJLVWUR� GR�
GHVHQYROYLPHQWR�GDV�FULDQoDV��VHP�R�REMHWLYR�GH�SURPRomR��
PHVPR�SDUD�R�DFHVVR�DR�HQVLQR�IXQGDPHQWDO��

,,� &DUJD� KRUiULD� PtQLPD� DQXDO� GH� ���� �RLWRFHQWDV�� KRUDV��
GLVWULEXtGD�SRU�XP�PtQLPR�GH������GX]HQWRV��GLDV�GH�WUDEDOKR�
HGXFDFLRQDO��

,,,� $WHQGLPHQWR�j�FULDQoD�GH��QR�PtQLPR�����TXDWUR��KRUDV�GLiULDV�
SDUD�R�WXUQR�SDUFLDO�H�GH����VHWH��KRUDV�SDUD�D�MRUQDGD�LQWHJUDO���

$VVLQDOH��

$� VH�VRPHQWH�R�LWHP�,�HVWLYHU�FRUUHWR��
%� VH�VRPHQWH�R�LWHP�,,,�HVWLYHU�FRUUHWR���
&� VH�VRPHQWH�R�LWHP�,,�HVWLYHU�FRUUHWR��
'� VH�QHQKXP�GRV�LWHQV�HVWLYHU�FRUUHWR��
(� VH�WRGRV�RV�LWHQV�HVWLYHUHP�FRUUHWRV��
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���$� (GXFDomR� 3URILVVLRQDO� 7pFQLFD� GH� 1tYHO� 0pGLR� p�
GHVHQYROYLGD�QDV�IRUPDV�DUWLFXODGD�H�VXEVHTXHQWH�DR�(QVLQR�
0pGLR��VHJXQGR�R�3DUHFHU�&1(�&(%�1������������$QDOLVH�RV�
LWHQV� TXH� VH� VHJXHP� TXDQWR� DR� GHVHQYROYLPHQWR� GD� IRUPD�
DUWLFXODGD�GHVVH�WLSR�GH�HGXFDomR��

,� LQWHJUDGD�� RIHUWDGD� VRPHQWH� D� TXHP� Mi� WHQKD� FRQFOXtGR� R�
(QVLQR� )XQGDPHQWDO�� FRP� PDWUtFXOD� ~QLFD� QD� PHVPD�
LQVWLWXLomR�� GH� PRGR� D� FRQGX]LU� R� HVWXGDQWH� j� KDELOLWDomR�
SURILVVLRQDO�WpFQLFD�GH�QtYHO�PpGLR�DR�PHVPR�WHPSR�HP�TXH�
FRQFOXL�D�~OWLPD�HWDSD�GD�(GXFDomR�%iVLFD��

,,� LQWHJUDGD��RIHUWDGD�D�TXHP�LQJUHVVD�QR�(QVLQR�)XQGDPHQWDO��
DSURYHLWDQGR�RSRUWXQLGDGHV�HGXFDFLRQDLV�GLVSRQtYHLV��

,,,� FRQFRPLWDQWH� QD� IRUPD�� XPD� YH]� TXH� p� GHVHQYROYLGD�
VLPXOWDQHDPHQWH�HP�GLVWLQWDV� LQVWLWXLo}HV�HGXFDFLRQDLV��PDV�
LQWHJUDGD� QR� FRQWH~GR�� PHGLDQWH� D� DomR� GH� FRQYrQLR� RX�
DFRUGR� GH� LQWHUFRPSOHPHQWDULGDGH�� SDUD� D� H[HFXomR� GH�
SURMHWR�SHGDJyJLFR�XQLILFDGR��

$VVLQDOH��

$� VH�VRPHQWH�R�LWHP�,�HVWLYHU�FRUUHWR��
%� VH�VRPHQWH�R�LWHP�,,,�HVWLYHU�FRUUHWR��
&� VH�VRPHQWH�RV�LWHQV�,�H�,,,�HVWLYHUHP�FRUUHWRV��
'� VH�QHQKXP�GRV�LWHQV�HVWLYHU�FRUUHWR��
(� VH�WRGRV�RV�LWHQV�HVWLYHUHP�FRUUHWRV��

���2�'HFUHWR�����������TXH�UHJXODPHQWD�DOJXQV�DUWLJRV�GD�/'%��
HVWDEHOHFH� TXH� D� HGXFDomR� SURILVVLRQDO�� GHVGH� TXH�
REVHUYDGDV�DV�GLUHWUL]HV�FXUULFXODUHV�QDFLRQDLV�GHILQLGDV�SHOR�
&RQVHOKR�1DFLRQDO�GH�(GXFDomR��VHUi�GHVHQYROYLGD�SRU�PHLR�
GH�FXUVRV�H�SURJUDPDV�GH��

,� TXDOLILFDomR� SURILVVLRQDO�� LQFOXVLYH� IRUPDomR� LQLFLDO� H�
FRQWLQXDGD�GH�WUDEDOKDGRUHV��

,,� HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�IXQGDPHQWDO��
,,,� HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�PpGLR���
,9� HGXFDomR� SURILVVLRQDO� WHFQROyJLFD� GH� JUDGXDomR� H� GH� SyV�

JUDGXDomR��

$VVLQDOH�

$� VH�VRPHQWH�RV�LWHQV�,��,,�H�,,,�HVWLYHUHP�FRUUHWRV��
%� VH�VRPHQWH�RV�LWHQV�,��,,,�H�,9�HVWLYHUHP�FRUUHWRV��
&� VH�VRPHQWH�RV�LWHQV�,��,,�H�,9�HVWLYHUHP�FRUUHWRV��
'� VH�WRGRV�RV�LWHQV�HVWLYHUHP�FRUUHWRV��
(� VH�QHQKXP�GRV�LWHQV�HVWLYHU�FRUUHWR��

/(*,6/$d®2�'2�6(59,d2���6(59,'25�3Ó%/,&2�
)('(5$/�

���&RP�EDVH�QDV�GLVSRVLo}HV�FRQVWLWXFLRQDLV�VREUH�RV�GLUHLWRV�H�
JDUDQWLDV�IXQGDPHQWDLV��DQDOLVH�DV�DILUPDWLYDV�D�VHJXLU��

,� 2V� FDUJRV� GH� 9LFH�3UHVLGHQWH� GD�5HS~EOLFD� H� 6HQDGRU� VmR�
SULYDWLYRV�GH�EUDVLOHLUR�QDWR��

,,� 6mR�LQHOHJtYHLV�RV�LQDOLVWiYHLV�H�RV�DQDOIDEHWRV��
,,,� 2V�SDUWLGRV�SROtWLFRV�QmR�HVWmR�VXERUGLQDGRV�D�QHQKXP�WLSR�

GH� JRYHUQR�� PDV� SRGHP� UHFHEHU� UHFXUVRV� ILQDQFHLURV� GH�
HQWLGDGHV�QDFLRQDLV�RX�HVWUDQJHLUDV��

$VVLQDOH�

$� VH�VRPHQWH�D�DILUPDWLYD�,�HVWLYHU�FRUUHWD��
%� VH�VRPHQWH�D�DILUPDWLYD�,,�HVWLYHU�FRUUHWD��
&� VH�VRPHQWH�D�DILUPDWLYD�,,,�HVWLYHU�FRUUHWD��
'� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,,�HVWLYHUHP�FRUUHWDV��
(� VH�VRPHQWH�DV�DILUPDWLYDV�,,�H�,,,�HVWLYHUHP�FRUUHWDV��

���$VVLQDOH� D� ~QLFD� DOWHUQDWLYD� TXH� QmR� FRQWHPSOH� XP� GLUHLWR�
VRFLDO�SUHYLVWR�QD�&RQVWLWXLomR�)HGHUDO��

$� GLUHLWR�DR�OD]HU�
%� GLUHLWR�j�SUHYLGrQFLD�VRFLDO�
&� GLUHLWR�j�DOLPHQWDomR�
'� GLUHLWR�j�DPSOD�GHIHVD�
(� GLUHLWR�j�HGXFDomR�

���6REUH�D�$GPLQLVWUDomR�3~EOLFD��DQDOLVH�DV�DILUPDWLYDV�D�VHJXLU��

,� $V�SHVVRDV�MXUtGLFDV�GH�GLUHLWR�S~EOLFR�H�DV�GH�GLUHLWR�SULYDGR�
SUHVWDGRUDV� GH� VHUYLoRV� S~EOLFRV� UHVSRQGHUmR� SHORV� GDQRV�
TXH� VHXV� DJHQWHV�� QHVVD� TXDOLGDGH�� FDXVDUHP� D� WHUFHLURV��
DVVHJXUDGR� R� GLUHLWR� GH� UHJUHVVR� FRQWUD� R� UHVSRQViYHO� QRV�
FDVRV�GH�GROR�RX�FXOSD��

,,� $� OHL� HVWDEHOHFHUi� RV� SUD]RV� GH� SUHVFULomR� SDUD� LOtFLWRV�
SUDWLFDGRV�SRU�TXDOTXHU�DJHQWH��VHUYLGRU�RX�QmR��TXH�FDXVHP�
SUHMXt]RV� DR� HUiULR�� UHVVDOYDGDV� DV� UHVSHFWLYDV� Do}HV� GH�
UHVVDUFLPHQWR�����

,,,� 6HUmR�FRPSXWDGDV��SDUD�HIHLWR�GRV�OLPLWHV�UHPXQHUDWyULRV�GRV�
RFXSDQWHV� GH� FDUJRV�� IXQo}HV� H� HPSUHJRV� S~EOLFRV� GD�
DGPLQLVWUDomR� GLUHWD�� DXWiUTXLFD� H� IXQGDFLRQDO� RX� GRV�
PHPEURV�GH�TXDOTXHU�GRV�3RGHUHV�GD�8QLmR��GRV�(VWDGRV��GR�
'LVWULWR� )HGHUDO� H� GRV� 0XQLFtSLRV�� DV� SDUFHODV� GH� FDUiWHU�
LQGHQL]DWyULR�SUHYLVWDV�HP�OHL�����

$VVLQDOH�

$� VH�VRPHQWH�D�DILUPDWLYD�,�HVWLYHU�FRUUHWD��
%� VH�VRPHQWH�D�DILUPDWLYD�,,�HVWLYHU�FRUUHWD��
&� VH�VRPHQWH�D�DILUPDWLYD�,,,�HVWLYHU�FRUUHWD��
'� VH�VRPHQWH�DV�DILUPDWLYDV�,,�H�,,,�HVWLYHUHP�FRUUHWDV��
(� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,,�HVWLYHUHP�FRUUHWDV��
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���'H� DFRUGR� FRP� DV� GLVSRVLo}HV� FRQVWLWXFLRQDLV� DFHUFD� GD�
2UGHP�6RFLDO��DVVLQDOH�D�DILUPDWLYD�LQFRUUHWD��

$� $�SHVTXLVD�FLHQWtILFD�EiVLFD�H�WHFQROyJLFD�UHFHEHUi�WUDWDPHQWR�
SULRULWiULR� GR� (VWDGR�� WHQGR� HP� YLVWD� R� EHP� S~EOLFR� H� R�
SURJUHVVR�GD�FLrQFLD��WHFQRORJLD�H�LQRYDomR��

%� $� HGXFDomR� EiVLFD� S~EOLFD� WHUi� FRPR� IRQWH� DGLFLRQDO� GH�
ILQDQFLDPHQWR� D� FRQWULEXLomR� VRFLDO� GR� VDOiULR�HGXFDomR��
UHFROKLGD�SHODV�HPSUHVDV�QD�IRUPD�GD�OHL��

&� $�8QLmR�� RV�(VWDGRV�H� R�'LVWULWR� )HGHUDO� HVWmR� REULJDGRV� D�
YLQFXODU� SDUFHOD� GH� VXD� UHFHLWD� RUoDPHQWiULD� D� HQWLGDGHV�
S~EOLFDV� GH� IRPHQWR� DR� HQVLQR� H� j� SHVTXLVD� FLHQWtILFD� H�
WHFQROyJLFD��

'� ,QFXPEH�DR�3RGHU�3~EOLFR�SURPRYHU�D�HGXFDomR�DPELHQWDO�HP�
WRGRV�RV�QtYHLV�GH�HQVLQR�H�D�FRQVFLHQWL]DomR�S~EOLFD�SDUD�D�
SUHVHUYDomR�GR�PHLR�DPELHQWH��

(� &RPSHWH�DR�3RGHU�3~EOLFR�UHFHQVHDU�RV�HGXFDQGRV�QR�HQVLQR�
IXQGDPHQWDO��ID]HU�OKHV�D�FKDPDGD�H�]HODU��MXQWR�DRV�SDLV�RX�
UHVSRQViYHLV��SHOD�IUHTXrQFLD�j�HVFROD��

���$VVLQDOH�R�~QLFR�FULPH�TXH��SDUD�D�VXD�FRQILJXUDomR��H[LJH�GR�
DJHQWH�D�FRQGLomR�GH�IXQFLRQiULR�S~EOLFR��

$� FULPH�GH�H[FHVVR�GH�H[DomR�
%� FULPH�GH�FRUUXSomR�DWLYD�
&� FULPH�GH�YLROrQFLD�DEXVLYD�
'� FULPH�GH�GHVFDPLQKR�
(� FULPH�GH�XVXUSDomR�GH�IXQomR�S~EOLFD�

���'H�DFRUGR�FRP�DV�GLVSRVLo}HV�GD�/HL�����������TXH�WUDWD�GRV�
DWRV� GH� LPSURELGDGH� DGPLQLVWUDWLYD�� DVVLQDOH� D� DOWHUQDWLYD�
FRUUHWD��

$� 4XDQGR�R�DWR�GH� LPSURELGDGH�HQVHMDU�HQULTXHFLPHQWR� LOtFLWR��
FDEHUi�j�DXWRULGDGH�DGPLQLVWUDWLYD�UHSUHVHQWDU�DR�7ULEXQDO�GH�
&RQWDV�� SDUD� D� ILVFDOL]DomR� GDV� FRQWDV� H� GHFUHWDomR� GD�
LQGLVSRQLELOLGDGH�GRV�EHQV�GR�LQGLFLDGR��

%� $V�GLVSRVLo}HV�GD� OHL�HP�TXHVWmR�QmR�VmR�DSOLFiYHLV�jTXHOH�
TXH�QmR�IRU�DJHQWH�S~EOLFR��

&� 4XDQGR� R� DWR� GH� LPSURELGDGH� FDXVDU� OHVmR� DR� SDWULP{QLR�
S~EOLFR��FDEHUi�j�DXWRULGDGH�DGPLQLVWUDWLYD�UHVSRQViYHO�SHOR�
LQTXpULWR� UHSUHVHQWDU� j� 3ROtFLD� )HGHUDO�� SDUD� D�
LQGLVSRQLELOLGDGH�GRV�EHQV�GR�LQGLFLDGR��

'� $WRV� GH� LPSURELGDGH� DGPLQLVWUDWLYD� VmR� DTXHOHV� SUDWLFDGRV�
H[FOXVLYDPHQWH�SRU�VHUYLGRUHV�S~EOLFRV��

(� $� DXWRULGDGH� MXGLFLDO� RX� DGPLQLVWUDWLYD� FRPSHWHQWH� SRGHUi�
GHWHUPLQDU�R�DIDVWDPHQWR�GR�DJHQWH�S~EOLFR�GR�H[HUFtFLR�GR�
FDUJR�� HPSUHJR� RX� IXQomR�� VHP� SUHMXt]R� GD� UHPXQHUDomR��
TXDQGR�D�PHGLGD�VH�IL]HU�QHFHVViULD�j�LQVWUXomR�SURFHVVXDO�

��� /HYDQGR�HP�FRQWD�DV�GLVSRVLo}HV�GR�'HFUHWR��������GH����GH�
MXQKR�GH�������TXH� WUDWD�GR�&yGLJR�GH�eWLFD�3URILVVLRQDO�GR�
6HUYLGRU�3~EOLFR�&LYLO�GR�3RGHU�([HFXWLYR�)HGHUDO��DQDOLVH�DV�
DILUPDWLYDV�D�VHJXLU��

,� e�GHYHU�IXQGDPHQWDO�GR�VHUYLGRU�S~EOLFR��GHQWUH�RXWURV��]HODU��
QR�H[HUFtFLR�GR�GLUHLWR�GH�JUHYH��SHODV�H[LJrQFLDV�HVSHFtILFDV�
GD�GHIHVD�GD�YLGD�H�GD�VHJXUDQoD�FROHWLYD��

,,� e� YHGDGR� DR� VHUYLGRU� S~EOLFR� LOXGLU� TXDOTXHU� SHVVRD� TXH�
QHFHVVLWH�GR�DWHQGLPHQWR�HP�VHUYLoRV�S~EOLFRV�����

,,,� e� GHYHU� IXQGDPHQWDO� GR� VHUYLGRU� S~EOLFR�� GHQWUH� RXWURV��
DSUHVHQWDU�VH�DR�WUDEDOKR�QR�LQtFLR�GR�KRUiULR�GH�H[SHGLHQWH��
SRGHQGR�IUXLU�GH�����YLQWH��PLQXWRV�GH�WROHUkQFLD�SDUD�FRORFDU�
DV�YHVWLPHQWDV�DGHTXDGDV�DR�H[HUFtFLR�GD�IXQomR��

$VVLQDOH�

$� VH�VRPHQWH�D�DILUPDWLYD�,�HVWLYHU�FRUUHWD��
%� VH�VRPHQWH�D�DILUPDWLYD�,,�HVWLYHU�FRUUHWD��
&� VH�VRPHQWH�D�DILUPDWLYD�,,,�HVWLYHU�FRUUHWD��
'� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,,�HVWLYHUHP�FRUUHWDV��
(� VH�VRPHQWH�DV�DILUPDWLYDV�,,�H�,,,�HVWLYHUHP�FRUUHWDV��

���$FHUFD�GR�SURYLPHQWR�GH�FDUJR�S~EOLFR��DVVLQDOH�D�DOWHUQDWLYD�
FRUUHWD��

$� $�LQYHVWLGXUD�HP�FDUJR�S~EOLFR�RFRUUHUi�FRP�D�QRPHDomR�RX�
FRP�D�HQWUDGD�HP�HIHWLYR�H[HUFtFLR��

%� $�UHLQWHJUDomR�QmR�p�IRUPD�GH�SURYLPHQWR�GH�FDUJR�S~EOLFR��
&� $� SRVVH� HP� FDUJR� S~EOLFR� GHSHQGHUi� GH� SUpYLD� LQVSHomR�

PpGLFD�RILFLDO��
'� ¬V�SHVVRDV�SRUWDGRUDV�GH�GHILFLrQFLD�p�DVVHJXUDGR�R�GLUHLWR�

GH�VH�LQVFUHYHU�HP�FRQFXUVR�S~EOLFR�SDUD�SURYLPHQWR�GH�FDUJR�
FXMDV�DWULEXLo}HV�VHMDP�FRPSDWtYHLV�FRP�D�GHILFLrQFLD�GH�TXH�
VmR� SRUWDGRUDV�� SDUD� WDLV� SHVVRDV� VHUmR� UHVHUYDGDV�� QR�
PtQLPR�� ���� �YLQWH� SRU� FHQWR�� GDV� YDJDV� RIHUHFLGDV� QR�
FRQFXUVR��

(� $�UHDGDSWDomR�QmR�p�IRUPD�GH�SURYLPHQWR�GH�FDUJR�S~EOLFR��

���'H�DFRUGR�FRP�DV�GLVSRVLo}HV�GD�/HL����������VREUH�R�UHJLPH�
GLVFLSOLQDU� GRV� VHUYLGRUHV� S~EOLFRV�� DQDOLVH� DV� DILUPDWLYDV� D�
VHJXLU��

,� $R�VHUYLGRU�p�SURLELGR�SURFHGHU�GH�IRUPD�GHVLGLRVD�RX�SUROL[D��
,,� $�UHVSRQVDELOLGDGH�DGPLQLVWUDWLYD�GR�VHUYLGRU�VHUi�DIDVWDGD�QR�

FDVR�GH�DEVROYLomR�FULPLQDO�TXH�QHJXH�D�H[LVWrQFLD�GR�IDWR�RX�
VXD�DXWRULD�����

,,,� $R� VHUYLGRU� p� SURLELGR� DWXDU�� FRPR� SURFXUDGRU� RX�
LQWHUPHGLiULR�� MXQWR� D� UHSDUWLo}HV� S~EOLFDV�� VDOYR� TXDQGR� VH�
WUDWDU� GH� EHQHItFLRV� SUHYLGHQFLiULRV� RX� DVVLVWHQFLDLV� GH�
SDUHQWHV�DWp�R�VHJXQGR�JUDX��H�GH�F{QMXJH�RX�FRPSDQKHLUR��

$VVLQDOH�

$� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,,,�HVWLYHUHP�FRUUHWDV��
%� VH�VRPHQWH�DV�DILUPDWLYDV�,,�H�,,,�HVWLYHUHP�FRUUHWDV��
&� VH�VRPHQWH�D�DILUPDWLYD�,�HVWLYHU�FRUUHWD��
'� VH�VRPHQWH�D�DILUPDWLYD�,,�HVWLYHU�FRUUHWD��
(� VH�WRGDV�DV�DILUPDWLYDV�HVWLYHUHP�FRUUHWDV��
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���6REUH�RV�GLUHLWRV�H�YDQWDJHQV�HVWDEHOHFLGRV�QD�/HL�����������
DVVLQDOH�D�DILUPDWLYD�LQFRUUHWD��

$� $� FULWpULR� GD� $GPLQLVWUDomR�� SRGHUmR� VHU� FRQFHGLGDV� DR�
VHUYLGRU�RFXSDQWH�GH�FDUJR�HIHWLYR��GHVGH�TXH�QmR�HVWHMD�HP�
HVWiJLR� SUREDWyULR�� OLFHQoDV� SDUD� R� WUDWR� GH� DVVXQWRV�
SDUWLFXODUHV�SHOR�SUD]R�GH�DWp�FLQFR�DQRV�FRQVHFXWLYRV��VHP�
UHPXQHUDomR�����

%� $SyV�FDGD�T�LQT�rQLR�GH�HIHWLYR�H[HUFtFLR��R�VHUYLGRU�SRGHUi��
QR� LQWHUHVVH� GD� $GPLQLVWUDomR�� DIDVWDU�VH� GR� H[HUFtFLR� GR�
FDUJR� HIHWLYR�� FRP� D� UHVSHFWLYD� UHPXQHUDomR�� SRU� DWp� WUrV�
PHVHV��SDUD�SDUWLFLSDU�GH�FXUVR�GH�FDSDFLWDomR�SURILVVLRQDO���

&� 2�VHUYLGRU�SRGHUi��QR�LQWHUHVVH�GD�$GPLQLVWUDomR��H�GHVGH�TXH�
D� SDUWLFLSDomR� QmR� SRVVD� RFRUUHU� VLPXOWDQHDPHQWH� FRP� R�
H[HUFtFLR� GR� FDUJR� RX� PHGLDQWH� FRPSHQVDomR� GH� KRUiULR��
DIDVWDU�VH� GR� H[HUFtFLR� GR� FDUJR� HIHWLYR�� FRP� D� UHVSHFWLYD�
UHPXQHUDomR��SDUD�SDUWLFLSDU�HP�SURJUDPD�GH�SyV�JUDGXDomR�
VWULFWR�VHQVX HP�LQVWLWXLomR�GH�HQVLQR�VXSHULRU�QR�3DtV���

'� e�DVVHJXUDGR�DR�VHUYLGRU�R�GLUHLWR�GH�UHTXHUHU�DRV�3RGHUHV�
3~EOLFRV��HP�GHIHVD�GH�GLUHLWR�RX�LQWHUHVVH�OHJtWLPR��

(� e� YHGDGD� D� FRQWDJHP� FXPXODWLYD� GH� WHPSR� GH� VHUYLoR�
SUHVWDGR�FRQFRPLWDQWHPHQWH�HP�PDLV�GH�XP�FDUJR�RX�IXQomR�
GH�yUJmR�RX�HQWLGDGHV�GRV�3RGHUHV�GD�8QLmR��(VWDGR��'LVWULWR�
)HGHUDO�H�0XQLFtSLR��DXWDUTXLD�� IXQGDomR�S~EOLFD�� VRFLHGDGH�
GH�HFRQRPLD�PLVWD�H�HPSUHVD�S~EOLFD��

&21+(&,0(1726�(63(&Ì),&26�

���&RPHoD�XP�LQFrQGLR�QD� IORUHVWD��$�PDGHLUD�SRGH��QR� LQtFLR��
HVWDU� OLJHLUDPHQWH�~PLGD�H�SRU� LVVR�QmR�TXHLPD�PXLWR�EHP��
8PD�YH]�LQLFLDGR�R�LQFrQGLR��D�PDGHLUD�SUy[LPD�jV�FKDPDV�VH�
WRUQD�WRWDOPHQWH�VHFD�H�FRPHoD�D�TXHLPDU��R�TXH��SRU�VXD�YH]��
VHFD�XP�YROXPH�DLQGD�PDLRU�GH�PDGHLUD�� UHVXOWDQGR�HP�XP�
LQFrQGLR�GH�SURSRUomR�DLQGD�PDLRU��4XDQWR�PDLRU�D�SURSRUomR�
GR�LQFrQGLR��PDLRU�D�TXDQWLGDGH�GH�PDGHLUD�TXH�VH�WRUQD�VHFD�
H�PDLV�UDSLGDPHQWH�DXPHQWD�R�LQFrQGLR��(VVH�p�XP�H[HPSOR�
GH��

$� UHVLOLrQFLD��
%� UHVLVWrQFLD��
&� HVWDELOLGDGH��
'� HXWURIL]DomR��
(� UHWURDOLPHQWDomR��

���1RPHQFODWXUD� FLHQWtILFD� p� D� DWULEXLomR� GH� QRPHV� DRV�
RUJDQLVPRV�YLYRV��2�QRPH�FLHQWtILFR�p�UHFRQKHFLGR�HP�WRGDV�
DV� OtQJXDV� H� DVVLP� SRGHPRV� QRV� FRPXQLFDU� JOREDOPHQWH��
&DGD�HVSpFLH� WHP�VHX�QRPH��TXH�p�~QLFR�H�VHJXH�DOJXPDV�
UHJUDV��$VVLQDOH�D�DOWHUQDWLYD�TXH�GHPRVWUH�D�XWLOL]DomR�FRUUHWD�
GD�QRPHQFODWXUD�FLHQWtILFD��

$� 1HSHWD�FDWDULD�
%� 1HSHWD�&DWDULD
&� 1HSHWD�&DWDULD�
'� 1HSHWD�FDWDULD��
(� QHSHWD�FDWDULD�

��� 1D�DQiOLVH�GD�IOXWXDomR�SRSXODFLRQDO�GD�ILJXUD�DEDL[R�WHPRV��
QRV�HVWiJLRV������������H����UHVSHFWLYDPHQWH��XPD�SRSXODomR�

)RQWH��%RWNLQ��'��%���������&LrQFLD�$PELHQWDO��7HUUD�XP�SODQHWD�YLYR�����(G��

$� FUHVFHQWH��HVWiYHO��FUHVFHQWH��HVWiYHO�H�FUHVFHQWH��
%� HVWiYHO��FUHVFHQWH��HVWiYHO��FUHVFHQWH�H�HVWiYHO���
&� HVWiYHO��GHFUHVFHQWH��HVWiYHO��GHFUHVFHQWH�H�HVWiYHO��
'� GHFUHVFHQWH��HVWiYHO��FUHVFHQWH��HVWiYHO�H�FUHVFHQWH��
(� GHFUHVFHQWH��FUHVFHQWH��HVWiYHO��FUHVFHQWH�H�GHFUHVFHQWH��

��� 5mV�OHRSDUGR� VHOYDJHQV� PDFKRV� FRPHoDUDP� D� DSUHVHQWDU�
DQRPDOLDV�� LQFOXLQGR� DWUDVR� QR� GHVHQYROYLPHQWR� H�
KHPDIURGLWLVPR�� 2XWUDV� SRVVXHP� VDFRV� YRFDLV� FRP�
FUHVFLPHQWR� DWUDVDGR�� $� IHPLQLOL]DomR� GH� PDFKRV� VRPDGD�
FRP�R�SUREOHPD�GD�YRFDOL]DomR�SDUD�DWUDomR�GDV�IrPHDV�HVWi�
UHGX]LQGR� D� SUREDELOLGDGH� GH� DFDVDODPHQWR�� )RL� GHVFREHUWR�
TXH� HVVDV� PXGDQoDV� QDV� UmV� PDFKRV� VmR� FDXVDGDV� SHOD�
H[SRVLomR� j� DWUD]LQD�� KHUELFLGD� PXLWR� XWLOL]DGR�� 2� SURFHVVR�
TXH� SURYRFD� DV� PXGDQoDV� QDV� UmV�OHRSDUGR� p� D� DOWHUDomR�
JHQpWLFD�GH�

$� FRUWLVRO��
%� JOXFDJRQ��
&� DQGUyJHQR��
'� SDUDWRUP{QLR��
(� WHWUDLRGRWLURQLQD��

���2V� ELyORJRV� DJUXSDP� RV� RUJDQLVPRV� GH� DFRUGR� FRP� VHXV�
UHODFLRQDPHQWRV� HYROXWLYRV�� /LQQDHXV� GHVHQYROYHX� XP�
VLVWHPD�GH�RUJDQL]DomR�GRV�RUJDQLVPRV�HP�VpULH�DVFHQGHQWH�
GH� FDWHJRULDV� PHQRUHV� VHPSUH� LQFOXVDV� HP� FDWHJRULDV�
PDLRUHV��2�VLVWHPD�KLHUiUTXLFR�GR�FRJXPHOR�FKDPSLJQRQ�p��

$� )XQJL�� $JDULFDFHDH�� %DVLGLRP\FHWHV�� $JDULFDOHV��
%DVLGLRP\FRWD��$JDULFXV��$JDULFXV�ELVSRUXV�

%� )XQJL�� %DVLGLRP\FRWD�� %DVLGLRP\FHWHV�� $JDULFDFHDH��
$JDULFDOHV��$JDULFXV�ELVSRUXV��$JDULFXV��

&� )XQJL�� %DVLGLRP\FRWD�� %DVLGLRP\FHWHV�� $JDULFDOHV��
$JDULFDFHDH��$JDULFXV�ELVSRUXV��$JDULFXV��

'� )XQJL�� %DVLGLRP\FRWD�� %DVLGLRP\FHWHV�� $JDULFDOHV��
$JDULFDFHDH��$JDULFXV��$JDULFXV�ELVSRUXV�

(� )XQJL�� %DVLGLRP\FHWHV�� %DVLGLRP\FRWD�� $JDULFDOHV��
$JDULFDFHDH��$JDULFXV��$JDULFXV�ELVSRUXV��
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���1RV� ERVTXHV� GR� 1RUGHVWH� GRV� (VWDGRV� 8QLGRV�� RQGH� RV�
FDUYDOKRV�VmR�DEXQGDQWHV��JUDQGH�TXDQWLGDGH�GH�ERORWDV�p�
SURGX]LGD�D�FDGD�WUrV�RX�TXDWUR�DQRV��2�SULQFLSDO�SUHGDGRU�
GDV�ERORWDV�GH�FDUYDOKRV�p�R�&DPXQGRQJR�GH�SpV�EUDQFRV�
�3HURP\VFXV� OHXFRSXV��� 1RV� DQRV� GH� EDL[D� SURGXomR� GH�
ERORWDV�� D� SRSXODomR� GH� FDPXQGRQJRV� GLPLQXL�� 2V�
FDPXQGRQJRV�WDPEpP�VH�DOLPHQWDP�GD�ODUYD�GD�PDULSRVD�
FLJDQD� �/\PDQWULD� GLVSDU��� (VVDV� ODUYDV� VH� DOLPHQWDP� GH�
IROKDV�GDV�iUYRUHV�GH�FDUYDOKR��(P�DQRV�GH�EDL[D�SURGXomR�
GH�ERORWDV�p�YHULILFDGD�EDL[D�SRSXODomR�GH�DYHV��SRUTXH�

$� D� GLPLQXLomR� GDV� ODUYDV� UHGX]� D� KHUELYRULD� GH� RXWUDV�
HVSpFLHV�TXH�VmR�GHSRVLWyULRV�GH�QLQKRV���

%� R� DXPHQWR� GD� KHUELYRULD� GRV� FDUYDOKRV� SHODV� ODJDUWDV�
DXPHQWD�D�SUHGDomR�QRV�QLQKRV�GDV�HVSpFLHV�GH�SiVVDURV���

&� R� DXPHQWR� GD� SRSXODomR� GH� FDPXQGRQJRV� DXPHQWD� R�
FRQVXPR�GH�ERORWDV�TXH�VmR�DOLPHQWR�SDUD�DV�DYHV��

'� R� FUHVFLPHQWR� GD� SRSXODomR� GH� FDPXQGRQJRV� GLPLQXL� D�
UHJHQHUDomR�GH�RXWUDV�HVSpFLHV�TXH�VHUYHP�SDUD�SURWHomR�
GRV�QLQKRV��

(� D� GLPLQXLomR� QD� SRSXODomR� GH� FDPXQGRQJRV� UHGX]� D�
SRSXODomR�GH� ODUYDV�TXH�VH�DOLPHQWDP�GR�PHVPR� UHFXUVR�
GRV�SiVVDURV��

���1D� ILJXUD� D� VHJXLU� HVWmR� LOXVWUDGDV� TXDWUR� IRUPDV� GH�
HVSHFLDomR��

6mR�HODV��UHVSHFWLYDPHQWH��

$� DORSDWULD��SHULSDWULD��SDUDSDWULD�H�VLPSDWULD���
%� VLPSDWULD��SDUDSDWULD��SHULSDWULD�H�DORSDWULD��
&� SDUDSDWULD��SHULSDWULD��VLPSDWULD�H�DORSDWULD��
'� DORSDWULD��SDUDSDWULD��VLPSDWULD�H�SHULSDWULD���
(� VLPSDWULD��DORSDWULD��SHULSDWULD�H�SDUDSDWULD��

���&RP�UHODomR�j�SROXLomR�GR�DU��DQDOLVH�DV�DILUPDWLYDV�D�VHJXLU��

,� 2� GLy[LGR� GH� HQ[RIUH� p� XP� JiV� LQFRORU� H� XP� GRV� SULQFLSDLV�
FDXVDGRUHV�GD�FKXYD�iFLGD��SRLV��DVVRFLDGR�j�iJXD�SUHVHQWH�
QD�DWPRVIHUD��IRUPD�iFLGR�VXOIXURVR��

,,� 2V� y[LGRV� GH� QLWURJrQLR� VmR� HPLWLGRV� PDMRULWDULDPHQWH� HP�
y[LGR� QtWULFR� �12�� H� GLy[LGR� GH� QLWURJrQLR� �12��� H� VmR�
FRQWULEXLQWHV�LPSRUWDQWHV�QD�IRUPDomR�GD�QHEOLQD�GH�SROXHQWHV�
QDV�FLGDGHV���

,,,� 2�GLy[LGR�GH�FDUERQR�p�XP�JiV�H[WUHPDPHQWH�Wy[LFR�SDUD�RV�
DQLPDLV��SRLV�HOH�VH� OLJD�j�KHPRJORELQD� ID]HQGR�FRP�TXH�D�
KHPRJORELQD�GHL[H�GH�FDUUHJDU�R[LJrQLR���

,9� 2�2]{QLR��2���SURWHJH�RV�VHUHV�YLYRV�GD�UDGLDomR�XOWUDYLROHWD�
QRFLYD�GR�VRO���

9� 0DWHULDO� SDUWLFXODGR� p� R� WHUPR� HPSUHJDGR� SDUD� PLVWXUDV�
YDULDGDV�GH�SDUWtFXODV�VXVSHQVDV�QR�DU�TXH�UHVSLUDPRV��

���$VVLQDOH�

$� VH�VRPHQWH�DV�DILUPDWLYDV�,,��,9�H�9�HVWLYHUHP�FRUUHWDV��
%� VH�VRPHQWH�DV�DILUPDWLYDV�,,,��,9�H�9�HVWLYHUHP�FRUUHWDV��
&� VH�VRPHQWH�DV�DILUPDWLYDV�,��,,�H�9�HVWLYHUHP�FRUUHWDV��
'� VH�VRPHQWH�DV�DILUPDWLYDV�,,��,,,�H�,9�HVWLYHUHP�FRUUHWDV��
(� VH�VRPHQWH�DV�DILUPDWLYDV�,��,,,�H�9�HVWLYHUHP�FRUUHWDV���

���$V� 8QLGDGHV� GH� &RQVHUYDomR� WrP� FRPR� LQWXLWR� SULQFLSDO� D�
SUHVHUYDomR� GRV� HFRVVLVWHPDV�� SRGHQGR� RX� QmR� VHU� GH� XVR�
VXVWHQWiYHO��8PD�GDV�FDWHJRULDV�VH�FKDPD�5HVHUYD�([WUDWLYLVWD��
D�TXDO�p�XPD�iUHD��

$� SURLELGD� SDUD� D� YLVLWDomR� S~EOLFD�� H[FHWR� FRP� REMHWLYR�
HGXFDFLRQDO��D�SHVTXLVD�FLHQWtILFD�p�GHSHQGH�GH�DXWRUL]DomR�H�
WHP�FRPR�REMHWLYR�D�SUHVHUYDomR�GD�QDWXUH]D�H�D�UHDOL]DomR�GH�
SHVTXLVDV�FLHQWtILFDV���

%� XWLOL]DGD�SDUD�SUHVHUYDU�VtWLRV�QDWXUDLV� UDURV��VLQJXODUHV�RX�GH�
JUDQGH�EHOH]D�FrQLFD��H�D�YLVLWDomR�S~EOLFD�HVWi�VXMHLWD�jV�FHUWDV�
FRQGLo}HV�H�UHVWULo}HV��

&� FULDGD�SRU� LQLFLDWLYD�SULYDGD��H� WHP�FRPR�REMHWLYR�FRQVHUYDU� D�
GLYHUVLGDGH�ELROyJLFD�H�VmR�SHUPLWLGDV�D�SHVTXLVD�FLHQWtILFD�H�D�
YLVLWDomR�FRP�REMHWLYRV�WXUtVWLFRV��UHFUHDWLYRV�H�HGXFDFLRQDLV��

'� FULDGD�SDUD�SUHVHUYDU�RV�HFRVVLVWHPDV�QDWXUDLV�GH�LPSRUWkQFLD�
UHJLRQDO�RX�ORFDO��*HUDOPHQWH�p�XPD�iUHD�GH�SHTXHQD�H[WHQVmR��
FRP� SRXFD� RX� QHQKXPD� RFXSDomR� KXPDQD� H� FRP�
FDUDFWHUtVWLFDV�QDWXUDLV�VLQJXODUHV���

(� XWLOL]DGD� SDUD� SRSXODo}HV� UHWLUDUHP� UHFXUVRV� GH� PDQHLUD�
WUDGLFLRQDO��H�WHP�FRPR�REMHWLYRV�EiVLFRV�SURWHJHU�RV�PHLRV�GH�
YLGD� H� D� FXOWXUD� GHVVDV� SRSXODo}HV� H� DVVHJXUDU� R� XVR�
VXVWHQWiYHO�GRV�UHFXUVRV�QDWXUDLV�GD�XQLGDGH��

���$QWLFRUSRV�VmR�SURWHtQDV�TXH�VH�SUHQGHP�PXLWR�ILUPHPHQWH�DRV�
VHXV� DOYRV�� (VVDV�PROpFXODV� VmR� SURGX]LGDV� HP� YHUWHEUDGRV�
FRPR�GHIHVD�FRQWUD�LQIHFo}HV��3RU�VHUHP�PXLWR�HVSHFtILFRV��RV�
DQWLFRUSRV�SRGHP�WHU�D�IXQomR�SUiWLFD�GH��

$� SURGX]LU�FKLSV�GH�FRPSXWDGRUHV��
%� EXVFDU�XPD�VpULH�HVSHFtILFD�GH�ELWV�GH�FRPSXWDGRU��
&� PRQWDU�PROpFXODV��
'� SXULILFDU�PROpFXODV��
(� FRQVWUXLU�VXEVWkQFLDV�RUJkQLFDV��

,� ,,� ,,,� ,9�
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���$� YLGD� GHSHQGH� GD� FDSDFLGDGH� GDV� FpOXODV� GH� DUPD]HQDU��
UHFXSHUDU�H�WUDGX]LU�DV�LQVWUXo}HV�JHQpWLFDV�QHFHVViULDV�SDUD�
SURGX]LU� H� PDQWHU� R� RUJDQLVPR� YLYR�� (VVDV� LQVWUXo}HV�
JHQpWLFDV� WUDQVSRUWDGDV� SHOR� '1$� GHYHP� HVSHFLILFDU� D�
VHTXrQFLD�GH�DPLQRiFLGRV�GDV�SURWHtQDV��$QDOLVH�RV�SDVVRV�D�
VHJXLU� H� LGHQWLILTXH� D� VHTXrQFLD� FRUUHWD� GR� SURFHVVR� GH�
SURGXomR�GH�SURWHtQDV���

�� H[SRUWDomR�GR�P51$�SDUD�R�FLWRSODVPD�
�� '1$�WUDQVFULWR�HP�P51$�
�� OLJDomR�HQWUH�SHSWtGHRV�GRV�W51$V�
�� W51$�FDUUHJDGR�VH�OLJD�DR�P51$�QR�ULERVVRPR�
�� P51$�VH�OLJD�DR�ULERVVRPR�
�� SURGXomR�GH�SROLSHSWtGHR�

�����$�VHTXrQFLD�FRUUHWD�p�

$� ��������������H����
%� ��������������H����
&� ��������������H����
'� ��������������H����
(� ��������������H�����

���$R�ORQJR�GR�SURFHVVR�HYROXWLYR��DOJXQV�RUJDQLVPRV�VRIUHUDP�
WUDQVIRUPDo}HV� TXH� OKHV� SRVVLELOLWDUDP�PDLRUHV� FKDQFHV� GH�
VREUHYLYrQFLD� QR� PHLR� DPELHQWH�� DMXVWDQGR�VH�
PRUIRORJLFDPHQWH�H�ILVLRORJLFDPHQWH�DR�HFRVVLVWHPD�HP�TXH�
YLYHP��2�DSRVHPDWLVPR��D�DOHORSDWLD��RV�QHFWiULRV�H[WUDIORUDLV�
H� RV� FQLGREODVWRV� VmR� H[HPSORV� GH� DGDSWDo}HV��
UHVSHFWLYDPHQWH��

$� j�KLEHUQDomR��j�UHSURGXomR��DR�IULR�H�DR�PXWXDOLVPR��
%� j�GHIHVD��j�FRPSHWLomR��DR�PXWXDOLVPR�H�j�SUHGDomR��
&� DR�IULR��j�SUHGDomR��j�GHIHVD�H�j�UHSURGXomR���
'� DR�FDORU��j�GHIHVD��j�UHSURGXomR�H�j�SUHGDomR��
(� DR�PXWXDOLVPR��j�IDFLOLWDomR��j�FRPSHWLomR�H�DR�SDUDVLWLVPR��

���1D� FRQVHUYDomR� GH� HVSpFLHV�� PXLWDV� YH]HV� XWLOL]DPRV� XPD�
HVSpFLH�FDULVPiWLFD�SDUD�XVDU�QRV�SURMHWRV��XPD�YH]�TXH�HODV�
WrP�XP�DSHOR�DIHWLYR�SDUD�R�VHU�KXPDQR��6H�DSURYDGD�DOJXPD�
PHGLGD� GH� FRQVHUYDomR� GD� HVSpFLH� FDULVPiWLFD��
SULQFLSDOPHQWH�SUHVHUYDomR�GH�iUHD�GH�RFRUUrQFLD��SRGHPRV�
FRQVHUYDU� QmR� DSHQDV� D� HVSpFLH� FDULVPiWLFD�� PDV� WDPEpP�
WRGDV�DV�RXWUDV�HVSpFLHV�TXH�YLYHP�MXQWR�D�HOD��¬�HVVD�HVSpFLH�
FDULVPiWLFD�GDPRV�R�QRPH�GH�HVSpFLH�

$� UDUD��
%� HQGrPLFD���
&� HQJHQKHLUD��
'� IDFLOLWDGRUD��
(� JXDUGD�FKXYD��

���2V�VRORV�VH�FRQVWLWXHP�HP�XPD�GDV�~OWLPDV�IURQWHLUDV�SDUD�RV�
HVWXGRV� GH� ELRGLYHUVLGDGH� H� SRVVXHP� XP� Q~PHUR�
H[WUDRUGLQiULR� GH� JUXSRV� GH� PLFURUJDQLVPRV�� 2V�
PLFURUJDQLVPRV�DWXDP�QD�WUDQVIRUPDomR�H�GHFRPSRVLomR�GD�
PDWpULD� RUJkQLFD�� QD� FLFODJHP� GH� QXWULHQWHV� H� QR� IOX[R� GH�
HQHUJLD�QR�VROR��(QWUH�HVVHV�PLFURUJDQLVPRV��GHVWDFDP�VH�RV�
TXH�DSUHVHQWDP�LQWHUDomR�FRP�DV�SODQWDV�H�TXH�FRQWULEXHP�
SDUD� D� SURGXomR� YHJHWDO�� 6REUH� RV� PLFURUJDQLVPRV�
LPSRUWDQWHV�SDUD�D�QXWULomR�GDV�SODQWDV��DQDOLVH�DV�DILUPDWLYDV�
D�VHJXLU��

,� $V� PLFRUUL]DV� VmR� EDFWpULDV� PXWXDOLVWDV� TXH� UHFHEHP�
FDUERLGUDWRV�GDV�SODQWDV�H�PHOKRUDP�D�QXWULomR�GDV�SODQWDV�
DVVRFLDGDV�SULQFLSDOPHQWH�GH�IyVIRUR���

,,� 2V� UL]yELRV� VmR� IXQJRV� GLD]RWUyILFRV� TXH� IL[DP� QLWURJrQLR�
GHSRLV�GH� VH�HVWDEHOHFHUHP�GHQWUR� GRV� QyGXORV� UDGLFXODUHV�
GDV�OHJXPLQRVDV���

,,,� $�SUHVHQoD�GR�IXQJR�³GDUN�VHSWDWH´�LPSOLFD�PDLRU�FDSDFLGDGH�
GH�DEVRUomR�GH�QXWULHQWHV�H�SURGXomR�GH�JUmRV�GH�DUUR]��

,9� %DFWpULDV� VROXELOL]DGRUDV� GH� IRVIDWR� WrP� D� FDSDFLGDGH� GH�
WRUQDU�VRO~YHO�R�IyVIRUR�SUHVHQWH�QR�VROR�H�GLVSRQLELOL]i�OR�SDUD�
R�YHJHWDO���

$VVLQDOH�

$� VH�VRPHQWH�DV�DILUPDWLYDV�,,,�H�,9�HVWLYHUHP�FRUUHWDV��
%� VH�VRPHQWH�DV�DILUPDWLYDV�,,�H�,,,�HVWLYHUHP�FRUUHWDV��
&� VH�VRPHQWH�DV�DILUPDWLYDV�,,�H�,9�HVWLYHUHP�FRUUHWDV��
'� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,,,�HVWLYHUHP�FRUUHWDV��
(� VH�VRPHQWH�DV�DILUPDWLYDV�,�H�,9�HVWLYHUHP�FRUUHWDV��

���$R� ORQJR�GD�VXFHVVmR�HFROyJLFD��R�HFRVVLVWHPD� WRGR�SDVVD�
SRU�GLYHUVDV�WUDQVIRUPDo}HV��1R�LQtFLR��R�DPELHQWH�DSUHVHQWD�
DOWD�UDGLDomR�VRODU�H�DV�HVSpFLHV�YHJHWDLV�TXH�RFRUUHP�QHVVH�
WLSR� GH� DPELHQWH� WrP� DGDSWDo}HV� SDUD� JHUPLQDU� H� VH�
HVWDEHOHFHU��-i�QR�DPELHQWH�WDUGLR�GD�VXFHVVmR��D�FREHUWXUD�
YHJHWDO� UHGX]�PXLWR� D� UDGLDomR� VRODU� H� VRPHQWH� DV� SODQWDV�
DGDSWDGDV�j�VRPEUD�H�j�FRPSHWLomR�FRQVHJXHP�JHUPLQDU�H�
VH� HVWDEHOHFHU�� $V� FDUDFWHUtVWLFDV� GD� VHPHQWH� H� GR�
HVWDEHOHFLPHQWR�GDV�SODQWDV�WDUGLDV�VmR�

$� EDQFR� GH� VHPHQWHV�� GRUPrQFLD� PHFkQLFD�� DQHPRFRULD� H�
SRXFD�iJXD�QD�VHPHQWH��

%� FKXYD� GH� VHPHQWHV�� ORQJD� YLDELOLGDGH�� SHUPHDELOLGDGH� GR�
WHJXPHQWR�H�HPEULmR�WRUSHGR��

&� UHVHUYD�DEXQGDQWH�QD�VHPHQWH��EDQFR�GH�SOkQWXODV��DXVrQFLD�
GH�GRUPrQFLD�H�VHPHQWHV�UHFDOFLWUDQWHV��

'� GRUPrQFLD� ItVLFD�� HVFDULILFDomR� QDWXUDO�� HQGRVSHUPD� SRXFR�
GHVHQYROYLGR�H�HQGRFDUSR�OHQKRVR��

(� YLWDOLGDGH��GRUPrQFLD�H[yJHQD�� LQLELGRUHV�GH�DOID�DPLODVH�QD�
VHPHQWH�H�YDULDomR�QR�WHPSR�GH�JHUPLQDomR��
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���$� HYROXomR� ELROyJLFD� p� D� PXGDQoD� GDV� FDUDFWHUtVWLFDV�
KHUHGLWiULDV� GH� XPD� SRSXODomR� GH� RUJDQLVPRV� SDUD� RXWUD��
$WUDYpV� GHVVH� SURFHVVR� DV� SRSXODo}HV� PXGDP� H� VH�
GLYHUVLILFDP� DR� ORQJR� GR� WHPSR�� $� FRQVWUXomR� GD� WHRULD�
HYROXWLYD�FRQWRX�FRP�D�FRQWULEXLomR�GH�GLIHUHQWHV�SHQVDGRUHV��
RV�TXDLV�FRQWULEXtUDP�GH�PDQHLUDV�GLIHUHQWHV��GHSHQGHQGR�GH�
VXD� pSRFD� H� VXDV� LQIOXrQFLDV�� $� VHTXrQFLD� HYROXWLYD� GDV�
HVSpFLHV� QR� WHPSR� TXH� D� ILJXUD� D� VHJXLU� PRVWUD� UHIOHWH� R�
SHQVDPHQWR��HP�$�H�%��UHVSHFWLYDPHQWH��GH�

)RQWH��'LRJR�0H\HU��&KDUEHO�1LxR�(O�+DQL��(YROXomR��2�6HQWLGR�GD�%LRORJLD��

$� 0DOWKXV�H�/DPDUN��
%� 'DUZLQ�H�%XIIRQ��
&� :DOODFH�H�'DUZLQ���
'� /DPDUFN�H�%XIIRQ��
(� /DPDUFN�H�'DUZLQ��

��� $� YLGD� QD� iJXD� FULD� GHVDILRV�� PDV� RIHUHFH� PXLWDV�
RSRUWXQLGDGHV�� 'HYLGR� jV� FDUDFWHUtVWLFDV� GR� DPELHQWH�
DTXiWLFR�� RV� RUJDQLVPRV� TXH� YLYHP� QHVVH� PHLR� SRGHP� WHU�
PRUIRORJLD� FRP� PHQRU� UHVLVWrQFLD� DR� PRYLPHQWR� H� UHJLPH�
WpUPLFR�PDLV�HVWiYHO��H��DLQGD��XVDU�HOHWULFLGDGH�SDUD�DWDTXH��
(VVHV�RUJDQLVPRV�SRVVXHP�HVVDV�DGDSWDo}HV�GHYLGR�j�iJXD�
DSUHVHQWDU��UHVSHFWLYDPHQWH���

$� EDL[D� PDVVD� HVSHFtILFD�� EDL[D� YLVFLGH]�� EDL[D� FDSDFLGDGH�
FDOyULFD�H�EDL[R�VDO�GLVVROYLGR���

%� EDL[D� SUHVVmR�� DOWR� DWULWR� GR� IOXLGR�� EDL[D� FRQGXWLYLGDGH�
FDOyULFD�H�DOWD�FRQFHQWUDomR�GH�VDLV��

&� DOWD� GHQVLGDGH�� DOWD� YLVFRVLGDGH�� DOWD� FDSDFLGDGH� H�
FRQGXWLYLGDGH�FDOyULFDV�H�DOWD�FRQGXWLYLGDGH�HOpWULFD��

'� DOWD�SUHVVXUL]DomR��EDL[D�UHVLVWrQFLD�GR�IOXLGR��DOWD�TXDQWLGDGH�
GH�FDORU�WUDQVPLWLGD�H�EDL[D�FRQFHQWUDomR�GH�iJXD�GHVWLODGD��

(� EDL[D�DPSOLWXGH�GH�SUHVVmR��EDL[D�DGHVmR�GDV�SDUWtFXODV��DOWD�
YDULDomR�GH�WHPSHUDWXUD�H�DOWD�FRQFHQWUDomR�GH�tRQV��

���$UDELGRSVLV�WKDOLDQD�H�2UL]D�VDWLYD�VmR�RUJDQLVPRV�PRGHOR�QR�
HVWXGR�GD�JHQpWLFD�PROHFXODU�YHJHWDO��(QWUH�RV�DWULEXWRV�TXH�
DV�WRUQDP�SDUWLFXODUPHQWH�LQWHUHVVDQWHV�PRGHORV�HVWmR�

$� KDELWR�DUEyUHR��FXUWR�FLFOR�GH�YLGD�H�KHOLRILOLD���
%� SHTXHQR�WDPDQKR��DXWRIHFXQGDomR��H�JHQRPD�SHTXHQR��
&� WROHUkQFLD�j�VRPEUD��IiFLO�FXOWLYR�H�FDUJD�JHQpWLFD�DGHTXDGD���
'� FLFOR� GH� YLGD� VLPSOHV�� DQJLRVSHUPDV� H� JUDQGH� WDPDQKR�

FRUSRUDO��
(� DOWD�VXVFHSWLELOLGDGH�j�EDFWpULD�SODVPtGLDO��]RRFRULD�H�PHQRU�

FRPSOH[LGDGH��

7�
H�
P�
S�
R�

$� %�
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���)RUoDV�VHOHWLYDV�FRPSDUiYHLV�DJHP�VREUH�SODQWDV�TXH�FUHVFHP�HP�DPELHQWHV�VHPHOKDQWHV��1D�ILJXUD�D�VHJXLU�VmR�DSUHVHQWDGRV�
WUrV�HVSpFLPHV�GDV�IDPtOLDV���D��(XSKRUELDFHDH���E��&DFWDFHDH�H��F��$SRF\QDFHDH���

$�VHPHOKDQoD�PRUIROyJLFD�HQWUH�JUXSRV�GLVWDQWHV�p�FKDPDGD�GH�

$� HYROXomR�FRQYHUJHQWH��
%� HVSHFLDomR�VLPSiWULFD��
&� LVRODPHQWR�JHRJUiILFR��
'� GLIHUHQFLDomR�PRQRILOpWLFD��
(� VHOHomR�GH�SROLPRUILVPR��

���2�WDPDQKR�FRUSyUHR�p�XPD�FDUDFWHUtVWLFD�H[WUHPDPHQWH�LPSRUWDQWH�QD�DGDSWDomR�GRV�RUJDQLVPRV�GH�DPELHQWHV�H[WUHPRV��(VSpFLHV�
PDLRUHV�TXH�WHQKDP�EDL[D�UD]mR�iUHD�YROXPH�WURFDP�HQHUJLD�FRP�R�DPELHQWH�PHQRV�UDSLGDPHQWH��&RP�UHODomR�j�ILJXUD�DEDL[R�TXH�
PRVWUD�D�UHODomR�HQWUH�iUHD��YROXPH�H�UD]mR�iUHD�YROXPH��D�UD]mR�iUHD�YROXPH�GH�XP�FXER�GH�FRPSULPHQWR�GH���FP�H�D�GH�XP�FRP�
��FP�GH�ODGR�VmR��UHVSHFWLYDPHQWH���

$� ����H����
%� �����H����
&� ��H����
'� ����H�������
(� ��H�������


