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��²�$WOHWDV�YHWHUDQRV��D�SDUWLU�GH����DQRV��

D� 9DORU�SRU�WUHLQR�²������HXURV�
E� 9DORU�PHQVDO�²����HXURV�
F� 9DORU�DQXDO�²����HXURV�

��²�ÈUELWURV�

D� 9DORU�SRU�WUHLQR�²�����HXURV�
E� 9DORU�PHQVDO�²����HXURV�
F� 9DORU�DQXDO�²����HXURV�

��²�$OXJXHU�GD�SLVWD�²�FRPSHWLomR�

D� 'LXUQR�²�SRU�MRUQDGD�²�����HXURV�
E� 1RFWXUQR�²�SRU�MRUQDGD�²�����HXURV�

2EVHUYDo}HV�

����$V� WD[DV� FRQVWDQWHV�GRV�Q�RV� �� D���GR�DUWLJR������ LQFOXHP
,9$�j�WD[D�OHJDO�HP�YLJRU�
����$RV�XWHQWHV�TXH�HVWmR�LVHQWRV�H�DRV�TXH�RSWHP�SHOR�SDJD�

PHQWR�DQXDO�VHUi�HPLWLGR�XP�FDUWmR�GH�OLYUH�DFHVVR�j�SLVWD��2 OLYUH
DFHVVR�GH�FDGD�XWHQWH�FLQJH�VH�DRV�GLDV�H�KRUDV�HP�TXH�SRGH�XWLOL�
]DU�D�UHIHULGD�LQVWDODomR�

$UWLJR� ����

*LQiVWLFD

��²�,QVFULomR�²�DQR�

D� -RYHQV�DWp�DRV����DQRV�H�DGXOWRV�PDLRUHV�GH����DQRV�²
�����HXURV�

E� $GXOWRV�²�������HXURV�

��²�5HQRYDomR�²�DQR�

D� -RYHQV�DWp�DRV����DQRV�H�DGXOWRV�PDLRUHV�GH����DQRV�²
�����HXURV�

E� $GXOWRV�²������HXURV�

��²�&ODVVHV�²�SDJDPHQWR�PHQVDO�

D� &RPSHWLomR��WUrV�KRUDV�VHLV�GLDV�SRU�VHPDQD��²����HX�
URV�

E� ,QLFLDomR��GXDV�KRUDV�TXDWUR�GLDV�SRU�VHPDQD��²����HX�
URV�

F� *OREDO�J\P��GXDV�KRUDV�GRLV�GLDV�SRU�VHPDQD��²����HX�
URV�

G� &ULDQoDV�H�EHEpV�

G��� %HEpV��XPD�KRUD�H�PHLD�SRU�VHPDQD��²����HXURV�
G��� 0LQLV��XPD�KRUD�GRLV�GLDV�SRU�VHPDQD��²����HX�

URV�

H� $GXOWRV�H�SUHSDUDomR�HQVLQR�VXSHULRU�

H��� 6HPDQD� �GXDV� KRUDV�GRLV� GLDV� SRU� VHPDQD��²
����� HXURV�

H��� )LP�GH�VHPDQD��GXDV�KRUDV��²����HXURV�

I� 0DQXWHQomR�

I��� 8PD�KRUD�GRLV�GLDV�SRU�VHPDQD�²����HXURV�
I��� 8PD�KRUD�TXDWUR�GLDV�SRU�VHPDQD�²�������HXURV�
I��� *LQiVWLFD�VpQLRU��!����DQRV��²�XPD�KRUD�GRLV�GLDV

SRU�VHPDQD�²�������HXURV�

J� )LWQHVV��DFWLYLGDGHV�GH�DFDGHPLD��²�DHUyELFD�VWHS�IXQN\�
ORFDOL]DGD�RXWUDV�

J��� 8PD�KRUD�GRLV�GLDV�SRU�VHPDQD�²����HXURV�
J��� 8PD�KRUD�WUrV�GLDV�SRU�VHPDQD�²�������HXURV�

K� 0XVFXODomR�H�FDUGLR�ILWQHVV��FRP�SURIHVVRU��

K��� 8PD�KRUD�GRLV�GLDV�SRU�VHPDQD�²����HXURV�
K��� 8PD�KRUD�WUrV�GLDV�SRU�VHPDQD�²�������HXURV�

��²�5HJLPH�OLYUH�²�VHP�OLPLWH�H�FRP�SURIHVVRU�

D� &DUWmR�PXVFXODomR�²����HXURV�
E� &DUWmR�ILWQHVV�²����HXURV�
F� &DUWmR�PXVFXODomR�PDLV�ILWQHVV�²����HXURV�
G� &DUWmR�VXSHU�0DLD�²����HXURV�

��²�6DXQD�²�SRU�KRUD�²���HXURV�

$UWLJR� ����

3DUHGH� GH� HVFDODGD

��²�8WLOL]DomR�OLYUH�²�HVSRUiGLFD�

D� 0DQKm�RX�WDUGH��FRP�VHJXUR�LQFOXtGR�

D��� ����XWLOL]DomR�²����HXURV�
D��� 8WLOL]Do}HV�SRVWHULRUHV�²����HXURV�

E� 0DQKm�RX�WDUGH��VHP�VHJXUR�LQFOXtGR�²����HXURV�

��²�&DUWmR�PHQVDO�

D� 3Up�GHILQLomR�GH�WUrV�SHUtRGRV�GLiULRV�SRU�VHPDQD��VHJXQ�
GD�IHLUD�D�ViEDGR��FRP�VHJXUR�LQFOXtGR��²����HXURV�

E� 3Up�GHILQLomR�GH�WUrV�SHUtRGRV�GLiULRV�SRU�VHPDQD��VHJXQ�
GD�IHLUD�D�ViEDGR��VHP�VHJXUR�LQFOXtGR��²����HXURV�

��²�&DUWmR�DQXDO�

D� 8WLOL]DomR�OLYUH��FRP�VHJXUR�LQFOXtGR�²�����HXURV�
E� 8WLOL]DomR�OLYUH��VHP�VHJXUR�LQFOXtGR�²�����HXURV�

��²�,QVWLWXLo}HV�S~EOLFDV�²�SDJDPHQWR�DQXDO�

D� 'XDV�KRUDV�GRLV�GLDV�SRU�VHPDQD�²�����HXURV�
E� 'XDV�KRUDV�WUrV�GLDV�SRU�VHPDQD�²�����HXURV�

��²�,QVWLWXLo}HV�SULYDGDV�²�SDJDPHQWR�DQXDO�

D� 'XDV�KRUDV�GRLV�GLDV�SRU�VHPDQD�²�����HXURV�
E� 'XDV�KRUDV�WUrV�GLDV�SRU�VHPDQD�²������HXURV�

2EVHUYDo}HV�

����1RV�FDVRV�HP�TXH�RV�XWHQWHV�RSWHP�SHOD�WD[D�VHP�VHJXUR
LQFOXtGR��p�REULJDWyULD�D�DSUHVHQWDomR�GH�FHUWLILFDGR�GH�VHJXUR�GHV�
SRUWLYR�YiOLGR�
'HVFRQWRV�

�� 'HVFRQWR�GH�����SRU�FDGD�IDPLOLDU�GLUHFWR�GR�XWHQWH��QD
PHQVDOLGDGH��D�SDUWLU�GD�����LQVFULomR��LQFOXVLYH��

�� 'H�KDUPRQLD�FRP�D�GHOLEHUDomR�WRPDGD�HP�UHXQLmR�RUGL�
QiULD�GD�&kPDUD�0XQLFLSDO�GD�0DLD�UHDOL]DGD�QR�GLD���
GH�1RYHPEUR�GH�������KRPRORJDGD�SHOD�$VVHPEOHLD�0X�
QLFLSDO�HP�VHVVmR�GH����GH�)HYHUHLUR�GH�������RV�SRUWD�
GRUHV�GR�FDUWmR�0DLD�-RYHP�EHQHILFLDUmR�GH�XP�GHVFRQWR
GH�����VREUH�RV�YDORUHV�GDV�WD[DV�GH�XWLOL]DomR�GDV�GLIH�
UHQWHV�LQVWDODo}HV��HP�UHJLPH�OLYUH�

�� 2V�GHVFRQWRV�UHJDOLDV�QmR�VmR�DFXPXOiYHLV�

&$3Ë78/2�;,,

2EUDV��XUEDQL]DomR�H�ORWHDPHQWRV

2EVHUYDo}HV�

����(P�PDWpULD�GH�XUEDQL]DomR�H�HGLILFDomR��DSOLFD�VH�R�GLVSRV�
WR�QR�5HJXODPHQWR�0XQLFLSDO�GH�7D[DV�H�(QFDUJRV�QDV�2SHUDo}HV
8UEDQtVWLFDV�

&Æ0$5$�081,&,3$/�'$�0$5,1+$�*5$1'(

$YLVR�Q������������������VpULH��²�$3��²�$UPDQGR�*RQoDO�
YHV�&RQVWkQFLR�GRV�6DQWRV��YLFH�SUHVLGHQWH�GD�&kPDUD�0XQLFLSDO
GD�0DULQKD�*UDQGH�
7RUQD�S~EOLFR��HP�FXPSULPHQWR�GR�DUWLJR������GD�/HL�Q�������

����GH����GH�6HWHPEUR��QD�UHGDFomR�GD�/HL�Q�����$�������GH����GH
-DQHLUR��TXH�D�$VVHPEOHLD�0XQLFLSDO�GD�0DULQKD�*UDQGH��QD�VHVVmR
H[WUDRUGLQiULD� GR�GLD� ���GH�2XWXEUR�GH� ������ VRE�SURSRVWD� GD
&kPDUD�0XQLFLSDO��SRU�GHOLEHUDomR�GH����GH�2XWXEUR�GH�������DSURYRX
R�5HJXODPHQWR�GRV�0HUFDGRV�0XQLFLSDLV�GD�0DULQKD�*UDQGH��TXH
VH�DQH[D�DR�SUHVHQWH�DYLVR�
3DUD�FRQVWDU�H�GHYLGRV�HIHLWRV�VH�SXEOLFD�R�SUHVHQWH�DYLVR�H�RXWURV

GH�LJXDO�WHRU�TXH�YmR�VHU�DIL[DGRV�QRV�OXJDUHV�GH�HVWLOR�

���GH�1RYHPEUR�GH�������²�2�9LFH�3UHVLGHQWH�GD�&kPDUD�
$UPDQGR�*RQoDOYHV�&RQVWkQFLR�GRV�6DQWRV�
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5HJXODPHQWR� GRV� 0HUFDGRV� 0XQLFLSDLV
GD 0DULQKD *UDQGH

3UHkPEXOR

2�5HJXODPHQWR�GRV�0HUFDGRV�0XQLFLSDLV��DLQGD�HP�YLJRU��IRL
DSURYDGR�SHOD�$VVHPEOHLD�0XQLFLSDO�GD�0DULQKD�*UDQGH��HP���
GH�2XWXEUR�GH�������WHQGR�VLGR�DOWHUDGR�HP�������RX�VHMD��R�WH[�
WR�WHP�Mi�PDLV�GH����DQRV��FDUHFHQGR�SRU�LVVR�GH�VLJQLILFDWLYRV
PHOKRUDPHQWRV�H�GH�VHU�PRGHUQL]DGR�HP�IDFH�GR�GHFXUVR�GR�WHPSR�
&RP�D�FRQVWUXomR�GR�QRYR�HGLItFLR�TXH�YDL�DOEHUJDU�R�PHUFDGR

PXQLFLSDO�GD�0DULQKD�*UDQGH��SDUD�D�YHQGD�D�UHWDOKR��H�FRP�D
PXGDQoD�GH�ORFDOL]DomR�GR�PHUFDGR�JURVVLVWD�GD�IUHJXHVLD�GD�0D�
ULQKD�*UDQGH��PDLV�VH�UHIRUoD�H�DFHQWXD�D�QHFHVVLGDGH�GH�SURFHGHU
D�DOWHUDo}HV�VLJQLILFDWLYDV�DR�5HJXODPHQWR�GRV�0HUFDGRV�0XQLFL�
SDLV�
2�QRYR�5HJXODPHQWR�IL[D�RV�GLUHLWRV�H�GHYHUHV�TXHU�GD�&kPDUD

0XQLFLSDO��TXHU�GRV�WLWXODUHV�GH�OLFHQoDV�GH�RFXSDomR�H�GRV�XWHQ�
WHV��UHJXOD�VHSDUDGDPHQWH�R�PHUFDGR�SRU�JURVVR�H�R�PHUFDGR�D
UHWDOKR��FRP�PDLRUHV�SUHRFXSDo}HV�QHVWH�~OWLPR�GDGD�D�VXD�LQGLV�
FXWtYHO�UHOHYkQFLD��GHILQH�XP�UHJLPH�GH�XWLOL]DomR�RFXSDomR�TXH
DVVHQWD�QXPD�SUHRFXSDomR�GH�DVVHJXUDU�D�FRQFRUUrQFLD�H�GH�VDWLV�
ID]HU�R�LQWHUHVVH�S~EOLFR�VXEMDFHQWH�D�HVWH�WLSR�GH�DFWLYLGDGH��HV�
WDEHOHFH�GH�PRGR�H[DXVWLYR�DV�IXQo}HV�GRV�IXQFLRQiULRV�PXQLFL�
SDLV�TXH�OKH�HVWHMDP�DIHFWRV�H�LPS}H�XP�UHJLPH�GH�VDQo}HV�TXH
SURFXUD�JDUDQWLU�TXH�RV�PHUFDGRV�IXQFLRQHP�HP�REVHUYkQFLD�GDV
UHJUDV�HVWLSXODGDV�
2�SUHVHQWH�5HJXODPHQWR�p�DSURYDGR�DR�DEULJR�GR�DUWLJR������

GD�&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD�H�GD�OHJLVODomR�TXH�FRQIH�
UH� FRPSHWrQFLD� UHJXODPHQWDU� D� HVWH� PXQLFtSLR� QD� PDWpULD�
�FI� DUWLJRV ������ Q������ DOtQHD� D��� H� ������ Q������ DOtQHD� D��� GD�/HL
Q�����������GH����GH�6HWHPEUR��QD�UHGDFomR�GD�/HL�Q�����$������
GH����GH�-DQHLUR��DUWLJR�����GR�'HFUHWR�/HL�Q�����������GH����GH
$JRVWR��
2�SURMHFWR�GH�5HJXODPHQWR�IRL�VXEPHWLGR�D�DSUHFLDomR�S~EOLFD

SRU�XP�SHUtRGR�GH����GLDV�~WHLV��WHQGR�VLGR�DIL[DGR�QRV�OXJDUHV�GH
HVWLOR��QDV�VHGHV�GDV�MXQWDV�GH�IUHJXHVLD��QRV�PHUFDGRV�PXQLFLSDLV
H�GLYXOJDGR�DWUDYpV�GD�SiJLQD�GD�LQWHUQHW�GR�PXQLFtSLR�

&$3Ë78/2�,

'LVSRVLo}HV�JHUDLV

$UWLJR� ���

2EMHFWR

2�SUHVHQWH�5HJXODPHQWR�WHP�SRU�REMHFWR�D�RUJDQL]DomR��IXQ�
FLRQDPHQWR�H�UHJLPH�GH�XWLOL]DomR�GRV�PHUFDGRV�PXQLFLSDLV��SRU
JURVVR�H�D�UHWDOKR��VLWRV�QR�FRQFHOKR�GD�0DULQKD�*UDQGH�

$UWLJR� ���

/HL� KDELOLWDQWH

2�SUHVHQWH�5HJXODPHQWR�WHP�FRPR�OHL�KDELOLWDQWH�R�'HFUHWR�
�/HL�Q�����������GH����GH�$JRVWR��D�/HL�Q�����������GH����GH�6H�
WHPEUR��QD�UHGDFomR�GD�/HL�Q�����$�������GH����GH�-DQHLUR��D�/HL
Q����������GH���GH�$JRVWR��H�VXEVHTXHQWHV�DOWHUDo}HV�

$UWLJR� ���

ÆPELWR� GH� DSOLFDomR

2�SUHVHQWH�5HJXODPHQWR�DEUDQJH�H�YLQFXOD�WRGRV�RV�XWLOL]DGRUHV
GH�WRGRV�RV�PHUFDGRV�PXQLFLSDLV��SRU�JURVVR�H�D�UHWDOKR��H[LVWHQ�
WHV�QR�FRQFHOKR�GD�0DULQKD�*UDQGH�

$UWLJR� ���

'HILQLo}HV

3DUD�RV�HIHLWRV�GR�SUHVHQWH�5HJXODPHQWR��HQWHQGH�VH�SRU�

D� 8WLOL]DGRU�²�TXDOTXHU�SHVVRD��LQGLYLGXDO�RX�FROHFWLYD��S~EOLFD
RX�SULYDGD��TXH�XWLOL]H�R�PHUFDGR�PXQLFLSDO�

E� 0XQLFtSLR�²�SHVVRD�FROHFWLYD�S~EOLFD�WLWXODU�GR�GLUHLWR
GH�SURSULHGDGH�VREUH�R�HGLItFLR�GR�PHUFDGR�PXQLFLSDO�

F� &kPDUD�0XQLFLSDO�²�yUJmR�H[HFXWLYR�GR�PXQLFtSLR�
G� 8WHQWH�²�TXDOTXHU�SHVVRD�TXH�XWLOL]H�R�PHUFDGR�PXQLFL�

SDO�FRP�YLVWD�j�DTXLVLomR�GH�SURGXWRV�

H� &RQFHVVLRQiULR�²�SHVVRD�VLQJXODU�RX�FROHFWLYD�WLWXODU�GH
OLFHQoD�GH�RFXSDomR�GH�HVSDoR�QR�PHUFDGR�FRP�YLVWD�j
VXD�H[SORUDomR�HFRQyPLFD�

I� /RMD�²�HVSDoR�IHFKDGR�GHVWLQDGR�DR�H[HUFtFLR�GH�DFWLYL�
GDGHV�FRPHUFLDLV�PHQFLRQDGDV�QR�DUWLJR������

J� %DQFD�²�HVSDoR�DEHUWR�GHVWLQDGR�DR�H[HUFtFLR�GR�FRPpU�
FLR�QRV�VHFWRUHV�H[SUHVVDPHQWH�GHILQLGRV�QHVWH�5HJXOD�
PHQWR�

K� 2XWURV�HVSDoRV�FRPHUFLDLV�²�iUHDV�IHFKDGDV�GHVWLQDGDV�DR
H[HUFtFLR�GH�DFWLYLGDGHV�FRPHUFLDLV�SUHYLVWDV�QR�DUWLJR������

L� /XJDUHV�²�HVSDoRV�GHVWLQDGRV�DR�FRPpUFLR�SRU�JURVVR�

&$3Ë78/2�,,

'LUHLWRV�H�GHYHUHV

$UWLJR� ���

'LUHLWRV� H� GHYHUHV� GD� &kPDUD� 0XQLFLSDO

��²�&RQVWLWXHP�GHYHUHV�GD�&kPDUD�0XQLFLSDO�

D� *DUDQWLU�R�FXPSULPHQWR�GR�SUHVHQWH�5HJXODPHQWR�H�GD
GHPDLV�OHJLVODomR�DSOLFiYHO�

E� )LVFDOL]DU�DV�DFWLYLGDGHV�H[HUFLGDV�QR�PHUFDGR�
F� ([HUFHU�D�IDFXOGDGH�LQVSHFWLYD�HP�WRGDV�DV�VXDV�YHUWHQ�

WHV��QRPHDGDPHQWH�KLJLpQLFD�H�VDQLWiULD�
G� $VVHJXUDU�D�JHVWmR�GDV�iUHDV�H�HTXLSDPHQWRV�FRPXQV�
H� $VVHJXUDU�D�FRQVHUYDomR�H�OLPSH]D�GR�PHUFDGR��FRP�H[�

FHSomR�GRV�HVSDoRV�FRQFHGLGRV�
I� *DUDQWLU�D�VHJXUDQoD�GDV�LQVWDODo}HV�H�HTXLSDPHQWRV�
J� 3URPRYHU�D�SXEOLFLGDGH�H�SURPRomR�FRPHUFLDO�GR�PHU�

FDGR�

��²�$�&kPDUD�0XQLFLSDO�SRGH�H[HUFHU�WRGRV�RV�SRGHUHV�H�GLUHL�
WRV�OHJDOPHQWH�DGPLVVtYHLV�QD�JHVWmR�GR�PHUFDGR�

$UWLJR� ���

'HYHUHV� GRV� WLWXODUHV� GH� OLFHQoD� GH� RFXSDomR

��²�&RQVWLWXHP�GHYHUHV�GRV�WLWXODUHV�GH�OLFHQoD�GH�RFXSDomR�

D� &XPSULU�H�ID]HU�FXPSULU�SHORV�VHXV�FRODERUDGRUHV�DV�GLV�
SRVLo}HV�GHVWH�5HJXODPHQWR�

E� $FDWDU�H�GDU�SURQWR�FXPSULPHQWR�jV�RUGHQV�OHJtWLPDV�GDV
HQWLGDGHV�FRPSHWHQWHV�SDUD�D�ILVFDOL]DomR��FRODERUDQGR�HP
WRGDV�DV�LQVSHFo}HV�H�YLVWRULDV�FRQVLGHUDGDV�FRQYHQLHQ�
WHV�

F� ([LELU��VHPSUH�TXH�VROLFLWDGR�SRU�TXDOTXHU�IXQFLRQiULR�HP
VHUYLoR�QR�PHUFDGR��D�OLFHQoD�TXH�OHJLWLPD�D�RFXSDomR�GR
HVSDoR�H�RV�GRFXPHQWRV�TXH�WLWXOHP�D�SHUPLVVmR�SDUD�R
H[HUFtFLR�GD�VXD�DFWLYLGDGH�

G� 7UDWDU�R�S~EOLFR�H�WRGDV�DV�SHVVRDV�HP�JHUDO�FRP�XUEDQL�
GDGH�H�FLYLVPR�

H� 5HFROKHU�WRGRV�RV�UHVtGXRV�UHVXOWDQWHV�GD�DFWLYLGDGH�H[HU�
FLGD�QR�PHUFDGR��GHSRVLWDQGR�RV�HP�ORFDO�DGHTXDGR�

I� 0DQWHU�SHUPDQHQWHPHQWH�R�HVSDoR�FRQFHGLGR�HP�HVWDGR
GH�OLPSH]D�H�KLJLHQH�DGHTXDGDV�

J� &XPSULU�R�KRUiULR�GH�IXQFLRQDPHQWR�GR�PHUFDGR�
K� $VVHJXUDU�FRP�SHVVRDO�SUySULR�H�DGHTXDGR�R�IXQFLRQDPHQWR

GR�HVSDoR�GH�YHQGD�
L� ,PSHGLU�TXH�QDV�iUHDV�LQWHULRUHV�GRV�HVSDoRV�FRQFHGLGRV

VH�PDQWHQKDP�SHVVRDV�HVWUDQKDV�j�DFWLYLGDGH�DXWRUL]DGD�
M� 5HVSRQGHU�SHORV�GDQRV�H�SUHMXt]RV�QRV�HVSDoRV�FRQFHGL�

GRV��SURYRFDGRV�SRU�VL�RX�SRU�TXDOTXHU�RXWUD�SHVVRD�
N� 5HVSRQGHU�SHORV�DFWRV�H�RPLVV}HV�GRV�VHXV�HPSUHJDGRV�H

FRODERUDGRUHV�
O� &RPXQLFDU�� SRU� HVFULWR�� DR� HQFDUUHJDGR� GR�PHUFDGR� D

DGPLVVmR RX�D�VXEVWLWXLomR�GH�HPSUHJDGRV�H�FRODERUDGR�
UHV�

P� &XPSULU�DV�QRUPDV�OHJDLV�H�UHJXODPHQWDUHV�UHODWLYDV�D�KL�
JLHQH��VHJXUDQoD�H�VD~GH��D�VDOXEULGDGH�H�DR�H[HUFtFLR�GD
DFWLYLGDGH�TXH�GHVHQYROYHP�QR�PHUFDGR�

��²�3DUD�RV�HIHLWRV�GD�DOtQHD�I��GR�Q~PHUR�DQWHULRU�D�OLPSH]D
GHYH�HVWDU�FRQFOXtGD�TXLQ]H�PLQXWRV�DSyV�D�KRUD�GH�HQFHUUDPHQWR
GR�PHUFDGR��QmR�SRGHQGR�VHU�IHLWD�DSyV�D�ODYDJHP�GR�SDYLPHQWR
SHOR�SHVVRDO�DR�VHUYLoR��VXMHLWDQGR�R�LQIUDFWRU�D�VDQFLRQDPHQWR
QRV�WHUPRV�GHVWH�5HJXODPHQWR�
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$UWLJR� ���

'LUHLWRV� GRV� WLWXODUHV� GH� OLFHQoD� GH� RFXSDomR

&RQVWLWXHP�GLUHLWRV�GRV�WLWXODUHV�GH�OLFHQoD�GH�RFXSDomR�

D� ([HUFHU�D�DFWLYLGDGH�QR�HVSDoR�GH�TXH�VmR�WLWXODUHV�
E� 8WLOL]DU�iUHDV�H�HTXLSDPHQWRV�FRPXQV�GR�PHUFDGR��QRV

WHUPRV�GR�SUHVHQWH�5HJXODPHQWR�
F� 8VXIUXLU�GRV�VHUYLoRV�FRPXQV�JDUDQWLGRV�SHOR�PXQLFtSLR�

QRPHDGDPHQWH��GH�OLPSH]D��VHJXUDQoD�H�SXEOLFLGDGH�
G� 8VDU�R�QRPH�H�RX�LQVtJQLD�GR�PHUFDGR�DR�ODGR�GRV�GD�ILU�

PD�GR�UHVSHFWLYR�HVWDEHOHFLPHQWR�RX�HP�LPSUHVVRV�SX�
EOLFLWiULRV�

H� $SUHVHQWDU�UHFODPDo}HV��HVFULWDV�RX�YHUEDLV��UHODWLYDV�DR
IXQFLRQDPHQWR�GR�PHUFDGR�

I� $SUHVHQWDU��LQGLYLGXDO�RX�FROHFWLYDPHQWH��VXJHVW}HV�FRP
YLVWD�j�PHOKRULD�GR�IXQFLRQDPHQWR�GR�PHUFDGR�

$UWLJR� ���

'HYHUHV� GRV� XWHQWHV

&RQVWLWXHP�GHYHUHV�GRV�XWHQWHV�

D� &XPSULU�DV�GLVSRVLo}HV�GR�SUHVHQWH�5HJXODPHQWR�
E� 5HVSHLWDU�R�KRUiULR�GH�IXQFLRQDPHQWR�GR�PHUFDGR�
F� 7UDWDU�FRP�FLYLVPR�H�XUEDQLGDGH�RV�IXQFLRQiULRV�PXQLFL�

SDLV��RV�FRQFHVVLRQiULRV�H�RV�VHXV�HPSUHJDGRV�H�FRODERUD�
GRUHV��H�TXDLVTXHU�SHVVRDV�TXH�VH�HQFRQWUHP�QR�HVSDoR�GR
PHUFDGR�

G� 1mR�SHUWXUEDU�R�UHJXODU�IXQFLRQDPHQWR�GR�PHUFDGR�
H� 1mR�ODQoDU�UHVtGXRV�SDUD�R�FKmR��FRODERUDQGR�QD�KLJLHQH

GR�PHUFDGR�

&$3Ë78/2�,,,

2UJDQL]DomR�H�IXQFLRQDPHQWR

6(&d2�,

0HUFDGR� SRU� JURVVR

$UWLJR� ���

/RFDO

2�PHUFDGR�SRU�JURVVR�VLWXD�VH�HP�iUHD�GHOLPLWDGD�QR�SDUTXH
PXQLFLSDO�GH�H[SRVLo}HV�

$UWLJR� ����

+RUiULR

2�PHUFDGR�IXQFLRQD�WRGDV�DV�TXDUWDV�IHLUDV�H�VH[WDV�IHLUDV�H�Vi�
EDGRV�GDV���KRUDV�jV���KRUDV�H����PLQXWRV�

$UWLJR� ����

6HFWRUHV

��²�2V�HVSDoRV�FRQFHVVLRQDGRV�VmR�GLYLGLGRV�HP�VHFWRUHV�TXH
DJUXSDUmR��WHQGHQFLDOPHQWH��DV�PHVPDV�iUHDV�GR�FRPpUFLR�
��²�$�GLVSRVLomR�GRV�VHFWRUHV�PHQFLRQDGRV�QR�Q~PHUR�DQWHUL�

RU�p�IL[DGD�HP�SODQWD�TXH�FRQVWLWXL�R�DQH[R���GHVWH�5HJXODPHQWR�

$UWLJR� ����

/LPSH]D

��²�$�OLPSH]D�GR�HVSDoR�GHVWLQDGD�DR�FRPpUFLR�SRU�JURVVR�p
GD�UHVSRQVDELOLGDGH�GRV�WLWXODUHV�GD�OLFHQoD�GH�RFXSDomR�
��²�2V�FRQFHVVLRQiULRV�GHYHP�GHSRVLWDU��HP�FRQWHQWRU�SUy�

SULR��WRGRV�RV�UHVtGXRV�VyOLGRV�XUEDQRV�SRU�VL�JHUDGRV�RX�HP�UHVXO�
WDGR�GD�VXD�DFWLYLGDGH�

$UWLJR� ����

9HQGD� DR� S~EOLFR

2V�WLWXODUHV�GH�OLFHQoD�GH�RFXSDomR�GH�OXJDUHV�GHVWLQDGRV�DR
FRPpUFLR�SRU�JURVVR�QmR�SRGHP�ID]HU�YHQGDV�GLUHFWDV�DR�S~EOLFR�

$UWLJR� ����

5HPLVVmR

$SOLFDP�VH�DR�PHUFDGR�SRU�JURVVR��FRP�DV�GHYLGDV�DGDSWDo}HV
H�QR�TXH�QmR�IRU�LQFRPSDWtYHO��DV�GLVSRVLo}HV�GD�VHFomR�,,�GHVWH
FDStWXOR�

6(&d2�,,

0HUFDGR� D� UHWDOKR

$UWLJR� ����

/RFDO

2�PHUFDGR�D� UHWDOKR�GD�0DULQKD�*UDQGH�VLWXD�VH�QR�HGLItFLR
PXQLFLSDO�VLWR�QD�5XD�GDV�3RUWDV�9HUGHV�

$UWLJR� ����

+RUiULR

��²�2�PHUFDGR�WHP�R�VHJXLQWH�KRUiULR�GH�IXQFLRQDPHQWR�SDUD
R�S~EOLFR�

D� 6HJXQGDV�IHLUDV��WHUoDV�IHLUDV�H�TXLQWDV�IHLUDV�²�GDV���KRUDV
jV����KRUDV�H����PLQXWRV�

E� 4XDUWDV�IHLUDV�H�VH[WDV�IHLUDV�²�GDV���KRUDV�jV����KRUDV
H����PLQXWRV�

F� 6iEDGRV�²�GDV���KRUDV�jV����KRUDV�H����PLQXWRV�

��²�2�PHUFDGR�WHP�R�VHJXLQWH�KRUiULR�GH�IXQFLRQDPHQWR�SDUD
RV�FRQFHVVLRQiULRV�

D� 6HJXQGDV�IHLUDV��WHUoDV�IHLUDV�H�TXLQWDV�IHLUDV�²�GDV���KRUDV
jV����KRUDV�H����PLQXWRV�

E� 4XDUWDV�IHLUDV�H�VH[WDV�IHLUDV�²�GDV���KRUDV�jV����KRUDV
H����PLQXWRV�

F� 6iEDGRV�²�GDV���jV����KRUDV�

��²�2V�HVSDoRV�FRPHUFLDLV�H[LVWHQWHV�QR�PHUFDGR�WrP�R�PHV�
PR�KRUiULR�GH�IXQFLRQDPHQWR�TXH�R�PHUFDGR�D�UHWDOKR�
��²�$�SHUPDQrQFLD�QDV�LQVWDODo}HV�GR�PHUFDGR�DOpP�GR�KRUi�

ULR�GHILQLGR�Vy�SRGH�RFRUUHU�DSyV�DXWRUL]DomR�GR�SUHVLGHQWH�GD�&kPDUD
0XQLFLSDO��HP�FDVRV�H[FHSFLRQDLV�H�GHYLGDPHQWH�IXQGDPHQWDGRV�

$UWLJR� ����

&DUJDV� H� GHVFDUJDV

��²�$V�FDUJDV�H�GHVFDUJDV�VmR�HIHFWXDGDV�H[FOXVLYDPHQWH�SHOD
FDYH�GR�HGLItFLR�GR�PHUFDGR��QmR�VHQGR�SHUPLWLGDV�QRXWUR�ORFDO�
��²�$QWHV�GR�HQFHUUDPHQWR�GR�PHUFDGR�QmR�p�SHUPLWLGD�D�UH�

WLUDGD�GRV�SURGXWRV�H[SRVWRV�QRV�HVSDoRV�FRQFHVVLRQDGRV�RX�TXH
SDUD�WDO�ILP�DOL�WHQKDP�GDGR�HQWUDGD��H[FHSWR�PHGLDQWH�DXWRUL]D�
omR�GR�HQFDUUHJDGR�GR�PHUFDGR�
��²�2V�YHtFXORV�TXH�WUDQVSRUWHP�DV�PHUFDGRULDV�D�WUDQVDFFLR�

QDU�QR�PHUFDGR�DSHQDV�SRGHUmR�SHUPDQHFHU�QD�FDYH�GR�HGLItFLR�R
WHPSR�QHFHVViULR�SDUD�HIHFWXDUHP�FRP�GLOLJrQFLD�D�UHVSHFWLYD�FDUJD
RX�GHVFDUJD�
��²�$�HQWUDGD�GH�SURGXWRV�QR�PHUFDGR�GHFRUUH�HQWUH�D�KRUD�GH

DEHUWXUD�SDUD�RV�FRQFHVVLRQiULRV�H�DV���KRUDV�H����PLQXWRV��PR�
PHQWR�HP�TXH�HQFHUUDP�RV�SRUW}HV�GH�DFHVVR�j�FDYH�GR�HGLItFLR�
��²�$�VDtGD�GH�SURGXWRV�GR�PHUFDGR�HIHFWXD�VH�D�SDUWLU�GDV

�� KRUDV�H����PLQXWRV��PRPHQWR�HP�TXH�VmR�DEHUWRV�RV�SRUW}HV
GH�DFHVVR�j�FDYH�GR�HGLItFLR�
��²�$�HQWUDGD�GH�SURGXWRV�SDUD�R�H[HUFtFLR�GD�DFWLYLGDGH�SUH�

YLVWD�QR�DUWLJR�������Q������DOtQHD�E��GHVWH�5HJXODPHQWR�VHUi�IHLWD
SRU�ORFDO�SUySULR�H�H[FOXVLYR�SDUD�HVVH�HIHLWR��FRP�R�KRUiULR�IL�
[DGR�QHVWH�DUWLJR�
��²�e�SHUPLWLGD�D�SHUPDQrQFLD�GH�YHtFXORV�QD�FDYH�GR�HGLItFLR

GR�PHUFDGR�� DSyV� R� HQFHUUDPHQWR� GRV� SRUW}HV� QRV� WHUPRV� GRV
Q~PHURV�DQWHULRUHV��QRV�OXJDUHV�H[SUHVVDPHQWH�GHPDUFDGRV�SDUD�R
HIHLWR��FRP�DXWRUL]DomR�GR�HQFDUUHJDGR�GR�PHUFDGR�H�PHGLDQWH�R
SDJDPHQWR�GDV�WD[DV�GHYLGDV�

$UWLJR� ����

9HQGD� SRU� JURVVR

2V� WLWXODUHV� GH� OLFHQoDV� GH� RFXSDomR� GH� HVSDoR� QR�PHUFDGR
PXQLFLSDO�QmR�SRGHP�HIHFWXDU�WUDQVDo}HV�FRPHUFLDLV�SRU�JURVVR�
HQWUH�VL�RX�FRP�WHUFHLURV��QR�HGLItFLR�GR�PHUFDGR�H�QDV�VXDV�LPH�
GLDo}HV�
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$UWLJR� ����

,QtFLR� GH� DFWLYLGDGH

��²�2�WLWXODU�GD�OLFHQoD�GH�RFXSDomR�GHYH�LQLFLDU�D�DFWLYLGDGH
QR�SUD]R�GH����GLDV�D�FRQWDU�GD�GDWD�GH�HPLVVmR�GHVWD��VRE�SHQD�GH
FDGXFLGDGH�GR�UHVSHFWLYR�GLUHLWR�
��²�6H�RV�HVSDoRV�DGMXGLFDGRV�QmR�SHUPLWLUHP�R�LQtFLR�GD�DFWL�

YLGDGH�QR�SUD]R�PHQFLRQDGR�QR�Q~PHUR�DQWHULRU�GHYH�VHU�IL[DGR
SUD]R�GLIHUHQWH�QR�HGLWDO�D�TXH�VH�UHIHUH�R�DUWLJR������GHVWH�5HJX�
ODPHQWR�

$UWLJR� ����

6HFWRUHV

��²� 2� PHUFDGR� p� GLYLGLGR� HP� VHFWRUHV� TXH� DJUXSDUmR�
WHQGHQFLDOPHQWH��RV�FRQFHVVLRQiULRV�GR�PHVPR�UDPR�GR�FRPpU�
FLR�
��²�6mR�RV�VHJXLQWHV�RV�UDPRV�GH�DFWLYLGDGH�D�H[HUFHU�QR�PHU�

FDGR�

D� )UXWDV��OHJXPHV�H�IUXWRV�VHFRV�H�GH�FRQVHUYD�
E� 3HL[H�
F� 3mR��TXHLMR��ODFWLFtQLRV��FKDUFXWDULD�H�ERORV�
G� &ULDomR�
I� 7DOKRV�
J� )ORUHV�
K� $UWHVDQDWR�H�GLYHUVRV�

��²�$�GLVSRVLomR�GRV�VHFWRUHV�UHIHULGRV�QR�Q~PHUR�DQWHULRU�p
D IL[DGD�HP�SODQWD�TXH�FRQVWLWXL�R�DQH[R���GR�SUHVHQWH�5HJXOD�
PHQWR�
��²�$�GLVSRVLomR�GRV�VHFWRUHV�SRGH�VHU�DOWHUDGD�SRU�GHOLEHUDomR

GD�&kPDUD�0XQLFLSDO��VHP�SUHMXt]R�GRV�GLUHLWRV�DGTXLULGRV�SHORV
WLWXODUHV�GH�OLFHQoD�GH�RFXSDomR�

$UWLJR� ����

2XWUDV� DFWLYLGDGHV� FRPHUFLDLV

��²�3RGHP� DLQGD� LQVWDODU�VH� QR� HGLItFLR� GR�PHUFDGR� RXWUDV
DFWLYLGDGHV�FRPHUFLDLV�FRPSDWtYHLV�FRP�R�IXQFLRQDPHQWR�GHVWH�
PHGLDQWH�SUpYLD�DXWRUL]DomR�GD�&kPDUD�0XQLFLSDO�H�SUHFHGHQGR�D
UHVSHFWLYD�KDVWD�S~EOLFD�QRV�WHUPRV�GHVWH�5HJXODPHQWR�
��²�&RQVWLWXHP�DFWLYLGDGHV�FRPHUFLDLV�FRPSDWtYHLV��QRPHDGD�

PHQWH�

D� $JrQFLDV�EDQFiULDV�
E� $JrQFLDV�GH�VHJXURV�
F� (VWDEHOHFLPHQWRV�GH�UHVWDXUDomR�H�EHELGDV�

$UWLJR� ����

(TXLSDPHQWRV� FRPXQV

2V�HTXLSDPHQWRV�FRPXQV�SRGHP�VHU�XWLOL]DGRV�HP�FRQGLo}HV�GH
LJXDOGDGH�GH�WUDWDPHQWR�SHORV�WLWXODUHV�GH�OLFHQoD�GH�RFXSDomR�GH
ORMDV�GHVWLQDGDV�D�VDOVLFKDULDV�H[FOXVLYDPHQWH�SDUD�FRORFDomR�GH
HTXLSDPHQWRV�GH�IULR��PHGLDQWH�R�SDJDPHQWR�GDV�WD[DV�GHYLGDV�

$UWLJR� ����

'LUHFomR� HIHFWLYD

��²�$�GLUHFomR�HIHFWLYD�GRV�OXJDUHV�H�GD�YHQGD�Dt�UHDOL]DGD�FRPSHWH
DRV�WLWXODUHV�GD�OLFHQoD�GH�RFXSDomR��VDOYR�QRV�FDVRV�GH�DXWRUL]D�
omR�H[SUHVVD�GD�VXD�VXEVWLWXLomR�D�FRQFHGHU�SHOD�&kPDUD�0XQLFL�
SDO��DSyV�SHGLGR�IXQGDPHQWDGR�H�HQTXDQWR�VH�YHULILFDUHP�DV�FLU�
FXQVWkQFLDV�TXH�IXQGDPHQWDUDP�R�GHIHULPHQWR�GR�SHGLGR�
��²�$�VXEVWLWXLomR�Vy�SRGHUi�VHU�IHLWD�SRU�SHVVRD�LGyQHD�SDUD�R

HIHLWR�
��²�$�VXEVWLWXLomR�QmR�LVHQWD�R�WLWXODU�GD�OLFHQoD�GH�RFXSDomR

GD�UHVSRQVDELOLGDGH�SRU�TXDLVTXHU�DFo}HV�RX�RPLVV}HV�GR�VXEVWLWX�
WR��UHVSRQGHQGR�QRV�PHVPRV�WHUPRV�HP�TXH�UHVSRQGHP�RV�FRPLWHQWHV
SHORV�FRPLVViULRV�
��²�$�VXEVWLWXLomR�GR�WLWXODU�GD�OLFHQoD�FRQVWDUi�GH�DGLWDPHQWR

j�OLFHQoD�LQLFLDO�
$UWLJR� ����

+LJLHQH

��²�$�DFWLYLGDGH�H[HUFLGD�QR�PHUFDGR�HVWi�VXMHLWD��VHP�SUHMX�
t]R�GDV�FRPSHWrQFLDV�OHJDOPHQWH�DWULEXtGDV�D�RXWUDV�HQWLGDGHV��j
LQVSHFomR�VDQLWiULD�GRV�VHUYLoRV�GD�&kPDUD�0XQLFLSDO�

��²�$V�LQVSHFo}HV�D�UHDOL]DU�QRV�WHUPRV�GR�Q~PHUR�DQWHULRU
GHVWLQDP�VH�D�JDUDQWLU�D�KLJLHQH�H�TXDOLGDGH�GRV�SURGXWRV��D�KLJLH�
QH�GRV�YHQGHGRUHV�H�GRV�XWHQVtOLRV�SRU�HVWHV�XWLOL]DGRV�H�DV�DGHTXD�
GDV�FRQGLo}HV�VDQLWiULDV�GRV�ORFDLV�GH�YHQGD�H�GH�WRGR�R�PHUFDGR
HP�JHUDO�
��²�2V�WLWXODUHV�GH�OLFHQoDV�GH�RFXSDomR�QmR�VH�SRGHP�RSRU�j

UHDOL]DomR�GDV�LQVSHFo}HV�VDQLWiULDV�H�j�UHFROKD�GH�DPRVWUDV�SDUD
DQiOLVH��GHYHQGR�SUHVWDU�WRGD�D�FRODERUDomR�QHFHVViULD�
��²�$V�GHWHUPLQDo}HV�UHVXOWDQWHV�GDV�LQVSHFo}HV�UHDOL]DGDV�GH�

YHP�VHU�FXPSULGDV�GH�LPHGLDWR�SHORV�WLWXODUHV�GH�OLFHQoDV�GH�RFXSDomR�

$UWLJR� ����

([SRVLomR� H� SUHoRV

��²�1mR�p�SHUPLWLGD�D�H[SRVLomR�GRV�SURGXWRV�HP�DOWXUD�GH
IRUPD�TXH�SUHMXGLTXH�D�YLVLELOLGDGH�GR�HVSDoR�QR�VHX�WRGR��QHP�D
FRORFDomR�GH�TXDLVTXHU�REMHFWRV�VREUH�RV�PXURV�TXH�GLYLGHP�RV
HVSDoRV�
��²�e�REULJDWyULD�D�DIL[DomR�GRV�SUHoRV�GRV�SURGXWRV�SRVWRV�j

YHQGD��QRV�WHUPRV�GD�OHL�
��²�2V�SURGXWRV�GHYHP�VHU�H[SRVWRV�HP�REVHUYkQFLD�GDV�QRU�

PDV�GH�KLJLHQH�H�VDOXEULGDGH�

$UWLJR� ����

/HYDQWDPHQWR� GiV� PHUFDGRULDV

��²�$SyV�R�HQFHUUDPHQWR�GR�PHUFDGR�RV�WLWXODUHV�GH�OLFHQoD�GH
RFXSDomR�GHYHP�UHWLUDU�SDUD� IRUD�GD�iUHD�GR�PHUFDGR� WRGRV�RV
SURGXWRV�SDUD�TXH�VHMD�HIHFWXDGD�D�OLPSH]D��DVVLP�FRPR�WRGRV�RV
UHVtGXRV�SRU�VL�JHUDGRV�RX�HP�UHVXOWDGR�GD�VXD�DFWLYLGDGH�
��²�$�QmR�UHPRomR�GRV�SURGXWRV�LPSOLFDUi�R�VHX�DEDQGRQR�VHQGR

FRQVLGHUDGRV�SHUGLGRV�D�IDYRU�GR�PXQLFtSLR�
��²�3RGH�VHU�DXWRUL]DGD�SHOR�HQFDUUHJDGR�GR�PHUFDGR��FDVR�D

FDVR��D�H[LVWrQFLD�GH�SURGXWRV�QR�PHUFDGR�DSyV�R�HQFHUUDPHQWR
DR�S~EOLFR�HP�VLWXDo}HV�SRQWXDLV�H�GHYLGDPHQWH�IXQGDPHQWDGDV�

$UWLJR� ����

$QLPDLV

e�H[SUHVVDPHQWH�YHGDGD�D�HQWUDGD�GH�TXDLVTXHU�DQLPDLV�QD�iUHD
GR�PHUFDGR��VDOYR�DTXHOHV�TXH�GHVHPSHQKHP�IXQo}HV�GH�DX[tOLR
QRV�WHUPRV�GD�OHL�RX�TXH�VH�GHVWLQHP�D�WUDQVDomR�FRPHUFLDO�

6(&d2�,,,

0HUFDGRV� VLWRV� HP� 9LHLUD� GH� /HLULD�� 3UDLD� GD� 9LHLUD
H 6mR 3HGUR GH� 0RHO

$UWLJR� ����

5HPLVVmR

$SOLFDP�VH�DRV�PHUFDGRV�VLWRV�HP�9LHLUD�GH�/HLULD��3UDLD�GD�9LHLUD H
6mR�3HGUR�GH�0RHO��FRP�DV�GHYLGDV�DGDSWDo}HV�H�QR�TXH�QmR�IRU
LQFRPSDWtYHO��DV�GLVSRVLo}HV�GDV�VHFo}HV�,�H�,,�GHVWH�FDStWXOR�

$UWLJR� ����

5HQRYDomR

2V�SUD]RV�GH�FRQFHVVmR�HQWUHWDQWR�UHQRYDGRV�QmR�VH�LQWHUURSHP
QHP�UHLQLFLDP�FRP�D�HQWUDGD�HP�YLJRU�GR�SUHVHQWH�5HJXODPHQWR�

&$3Ë78/2�,9

5HJLPH�GH�XWLOL]DomR�RFXSDomR

$UWLJR� ����

5HJLPH

��²�$�RFXSDomR�GH�OXJDUHV�GH�YHQGD�H�GH�TXDLVTXHU�HVSDoRV�SDUD
ILQV�FRPHUFLDLV�GHSHQGH�GD�WLWXODULGDGH�GH�OLFHQoD�D�HPLWLU�SHOD�&kPDUD
0XQLFLSDO�GD�0DULQKD�*UDQGH�
��²�$�DWULEXLomR�GD� OLFHQoD�UHIHULGD�QR�Q~PHUR�DQWHULRU�GH�

SHQGH�GH�SURFHGLPHQWR�SUpYLR�QRV�WHUPRV�IL[DGRV�QHVWH�5HJXOD�
PHQWR�
��²�$�OLFHQoD�p�RQHURVD��SHVVRDO�H�SUHFiULD�
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$UWLJR� ����

+DVWD� S~EOLFD

��²�$�DWULEXLomR�GH�OLFHQoD�SDUD�RFXSDomR�GH�OXJDUHV�GH�YHQGD
H�GH�TXDLVTXHU�HVSDoRV�SDUD�ILQV�FRPHUFLDLV�GHSHQGH�GH�SURFHGL�
PHQWR�SUpYLR�GH�KDVWD�S~EOLFD�
��²�&RPSHWH�j�&kPDUD�0XQLFLSDO�GHILQLU�RV�WHUPRV�D�TXH�REH�

GHFH�D�KDVWD�S~EOLFD��REVHUYDQGR�DV�VHJXLQWHV�FRQGLo}HV�JHUDLV�

D� $�KDVWD�S~EOLFD�GHYH�VHU�SXEOLFLWDGD�FRP�D�DQWHFHGrQFLD
PtQLPD�GH����GLDV�~WHLV��SHOR�PHQRV��QXP�MRUQDO�GLiULR
GH�FLUFXODomR�D�QtYHO�QDFLRQDO��HP�WRGRV�RV�MRUQDLV�ORFDLV
H�DWUDYpV�GH�DIL[DomR�GH�HGLWDLV�QRV�OXJDUHV�GH�HVWLOR��HP
TXH�VH�PHQFLRQH�

L� ,GHQWLILFDomR�GRV�HVSDoRV�D�FRQFHVVLRQDU�
LL� 9DORU�EDVH�GD�OLFLWDomR�
LLL� 0RGDOLGDGH�GH�SDJDPHQWR�
LY� /RFDO�H�GDWD�OLPLWH�SDUD�DSUHVHQWDomR�GH�SURSRV�

WDV�
Y� /RFDO��GDWD�H�KRUD�GD�SUDoD�
YL� ,QGLFDomR�GH�RXWURV�HOHPHQWRV�FRQVLGHUDGRV�UHOH�

YDQWHV�

E� $�SUDoD�p�GLULJLGD�SRU�XPD�FRPLVVmR�FRPSRVWD�SRU�WUrV
PHPEURV��GHVLJQDGD�SHOD�&kPDUD�0XQLFLSDO�

F� $V�SURSRVWDV�GHYHP�VHU�DSUHVHQWDGDV�HP�VREUHVFULWR�IH�
FKDGR��LGHQWLILFDQGR�VH�QR�H[WHULRU�GR�PHVPR�R�SURSR�
QHQWH�H�R�HVSDoR�FRPHUFLDO�D�TXH�UHVSHLWD��TXH��SRU�VXD
YH]��p�HQFHUUDGR�QXP�VHJXQGR�VREUHVFULWR�GLULJLGR�DR�SUH�
VLGHQWH�GD�FRPLVVmR�H�HQGHUHoDGR�DR�VHUYLoR�RQGH�p�UHD�
OL]DGD�D�SUDoD�

G� $�SUDoD�LQLFLD�VH�FRP�D�DEHUWXUD�GDV�SURSRVWDV�UHFHELGDV�
VH�H[LVWLUHP��KDYHQGR�OXJDU�D�OLFLWDomR�D�SDUWLU�GR�YDORU
GD�SURSRVWD�PDLV�HOHYDGD��RX��VH�QmR�H[LVWLUHP��D�SDUWLU
GR�YDORU�EDVH�GH�OLFLWDomR�DQXQFLDGR�

H� 3RGHP�LQWHUYLU�QD�SUDoD�RV�LQWHUHVVDGRV�RX�VHXV�UHSUH�
VHQWDQWHV��GHYLGDPHQWH�LGHQWLILFDGRV��H��QR�FDVR�GH�SHV�
VRDV�FROHFWLYDV��KDELOLWDGRV�FRP�SRGHUHV�EDVWDQWHV�SDUD
DUUHPDWDU��LQGHSHQGHQWHPHQWH�GD�DSUHVHQWDomR�GH�SURSRVWD
HP�VREUHVFULWR�IHFKDGR�

I� 2� YDORU� GR� ODQoR� PtQLPR� p� IL[DGR� SHOD� FRPLVVmR� HP
PRQWDQWH�QmR�LQIHULRU�D����GD�EDVH�GH�OLFLWDomR�

J� $�OLFLWDomR�WHUPLQD�TXDQGR�R�SUHVLGHQWH�GD�FRPLVVmR�WL�
YHU�DQXQFLDGR�SRU�WUrV�YH]HV�R�ODQoR�PDLV�HOHYDGR�H�HVWH
QmR�IRU�FREHUWR�

K� 7HUPLQDGRV�RV�SURFHGLPHQWRV�HQXPHUDGRV�R�HVSDoR��ORMD
RX�EDQFD��p�DGMXGLFDGR�SURYLVRULDPHQWH�SHOD�FRPLVVmR�D
TXHP�WLYHU�RIHUHFLGR�R�SUHoR�PDLV�HOHYDGR��TXH�GHYHUi�GH
LPHGLDWR�SURFHGHU�DR�SDJDPHQWR�GH�����GR�YDORU�GD�DG�
MXGLFDomR�

L� 1R�ILQDO�GD�SUDoD�VHUi�HODERUDGR�R�UHVSHFWLYR�DXWR�GH�DU�
UHPDWDomR�TXH�GHYH�VHU�DVVLQDGR�SHORV�PHPEURV�GD�FR�
PLVVmR�H�SHOR�DGMXGLFDWiULR�SURYLVyULR��VH�HVWLYHU�SUHVHQ�
WH�

M� $�GHFLVmR�GH�DGMXGLFDomR�GHILQLWLYD�RX�GH�QmR�DGMXGLFDomR
FDEH�j�&kPDUD�0XQLFLSDO��GHYHQGR�GHOD�VHU�QRWLILFDGR�R
DGMXGLFDWiULR��SRU�FDUWD�UHJLVWDGD�FRP�DYLVR�GH�UHFHSomR�
QR�SUD]R�GH����GLDV�~WHLV��D�FRQWDU�GD�DGMXGLFDomR�SURYL�
VyULD�

N� 3RGH�QmR�KDYHU�OXJDU�j�DGMXGLFDomR�SURYLVyULD�RX�GHILQL�
WLYD�TXDQGR�KDMD�IXQGDGRV�LQGtFLRV�GH�FRQOXLR�HQWUH�RV�SUR�
SRQHQWHV�RX�TXDOTXHU�RXWUD�FDXVD�MXVWLILFDWLYD�

O� $V�PRGDOLGDGHV�GH�SDJDPHQWR�SRGHP�VHU�RX�D�SURQWR�RX
HP�SUHVWDo}HV�WULPHVWUDLV��DWp�DR�Pi[LPR�GH�TXDWUR��DFUHV�
FLGDV�GH�MXURV�j�WD[D�DSOLFiYHO�DR�SDJDPHQWR�GH�GtYLGDV
DR�(VWDGR�

P� 2�DGMXGLFDWiULR�SURYLVyULR�GHYH�DSUHVHQWDU�RV�GRFXPHQ�
WRV�FRPSURYDWLYRV�GH�TXH�VH�HQFRQWUD�HP�VLWXDomR�UHJX�
ODUL]DGD�SHUDQWH�R�(VWDGR�SRUWXJXrV�HP�VHGH�GH�FRQWULEXL�
o}HV�H�LPSRVWRV��EHP�FRPR�UHODWLYDPHQWH�j�VXD�VLWXDomR
FRQWULEXWLYD�FRP�D�VHJXUDQoD�VRFLDO��QR�SUD]R�GH����GLDV
~WHLV�D�FRQWDU�GD�GDWD�GD�DGMXGLFDomR�SURYLVyULD�

Q� 2�SUD]R�SUHYLVWR�QD�DOtQHD�DQWHULRU�SRGHUi�VHU�SURUURJD�
GR�SRU�PRWLYR�GHYLGDPHQWH�MXVWLILFDGR�

R� $�QmR� DSUHVHQWDomR� GRV� GRFXPHQWRV� D� TXH� VH� UHIHUH� D
DOtQHD P���SRU�PRWLYR�LPSXWiYHO�DR�DGMXGLFDWiULR�SURYL�
VyULR��LPSOLFD�D�QmR�DGMXGLFDomR�GHILQLWLYD�

S� 2�QmR�FXPSULPHQWR�SHOR�DGMXGLFDWiULR�GDV�REULJDo}HV�DFLPD
SUHYLVWDV�LPSOLFD�D�SHUGD�GH�TXDLVTXHU�GLUHLWRV�HYHQWXDO�
PHQWH�DGTXLULGRV��EHP�FRPR�GDV�LPSRUWkQFLDV�Mi�HQWUH�
JXHV�

T� $�SUHVWDomR�GH�IDOVDV�GHFODUDo}HV�RX�D�IDOVLILFDomR�GH�GR�
FXPHQWRV�DSUHVHQWDGRV�LPSOLFD�D�H[FOXVmR�GD�KDVWD�S~�
EOLFD��EHP�FRPR�D�DQXODomR�GD�DGMXGLFDomR��SHUGHQGR�SDUD
R�PXQLFtSLR�DV�TXDQWLDV�Mi�HQWUHJXHV�

U� 9HULILFDQGR�D�VLWXDomR�SUHYLVWD�QDV�DOtQHDV�S��RX�T���RX
TXDQGR�SRU�RXWUD�FDXVD�QmR�KDMD�OXJDU�j�DGMXGLFDomR��R
HVSDoR�SRGH�VHU�DGMXGLFDGR�DR�LQWHUHVVDGR�TXH�DSUHVHQWRX
D�SURSRVWD�RX�R�ODQoR�GH�TXH�UHVXOWRX�R�YDORU�GH�DUUHPD�
WDomR�LPHGLDWDPHQWH�LQIHULRU�

$UWLJR� ����

3UD]R� GH� FRQFHVVmR

$�FRQFHVVmR� WHP�D�GXUDomR�GH�FLQFR�DQRV�H�p� UHQRYiYHO�SRU
SHUtRGRV�GH�XP�DQR�VH�QHQKXPDV�GDV�SDUWHV�D�HOD�VH�RSXVHU��SRU
HVFULWR��QRV����GLDV�DQWHULRUHV�DR�WHUPR�GR�~OWLPR�SUD]R�HP�FXUVR�

$UWLJR� ����

/LPLWH

&DGD�SHVVRD��VLQJXODU�RX�FROHFWLYD��DSHQDV�SRGH�VHU�WLWXODU�GH�
QR�Pi[LPR��GRLV�HVSDoRV��EDQFDV��ORMDV�RX�OXJDUHV��QR�PHUFDGR�
FRP�DV�iUHDV�GHILQLGDV�QDV�SODQWDV�TXH�FRQVWLWXHP�R�DQH[R���GHVWH
5HJXODPHQWR�

$UWLJR� ����

/LFHQoD

��²�$SyV� D� DGMXGLFDomR� GHILQLWLYD� GR� HVSDoR� FRPHUFLDO� H
R SDJDPHQWR�GR�YDORU�GD�DUUHPDWDomR�p�HPLWLGD�D�UHVSHFWLYD�OL�
FHQoD�
��²�'D�OLFHQoD�GHYHP�FRQVWDU�RV�VHJXLQWHV�HOHPHQWRV�

D� ,GHQWLILFDomR�GR�WLWXODU�
E� ,GHQWLILFDomR�GR�OXJDU�RFXSDGR��GLPHQVmR�H�ORFDOL]DomR�
F� 5DPR�GH�DFWLYLGDGH�
G� 7LSR�GH�SURGXWRV�DXWRUL]DGR�D�FRPHUFLDOL]DU�
H� +RUiULR�GH�IXQFLRQDPHQWR�SHUPLWLGR�
I� &RQGLo}HV�HVSHFLDLV�GH�RFXSDomR��VH�H[LVWLUHP�
J� 'DWD�GH�HPLVVmR�H�YDOLGDGH�

��²�4XDQGR�KDMD�OXJDU�DR�SDJDPHQWR�GR�YDORU�GH�DUUHPDWDomR
HP�SUHVWDo}HV��QRV�WHUPRV�GR�DUWLJR�������Q������DOtQHD�O���D�OLFHQ�
oD�p�HPLWLGD�DSyV�R�SDJDPHQWR�GD�SULPHLUD��ILFDQGR�FRQGLFLRQDGD
DWp�j�OLTXLGDomR�LQWHJUDO�

$UWLJR� ����

&DGXFLGDGH� GD� OLFHQoD

��²�$�OLFHQoD�FDGXFD�

D� 3RU�PRUWH�GR�WLWXODU�RX�SRU�GLVVROXomR�GD�VRFLHGDGH��TXDQGR
R�WLWXODU�GD�OLFHQoD�IRU�XPD�SHVVRD�FROHFWLYD�

E� 3RU�UHQ~QFLD�YROXQWiULD�GR�WLWXODU�
F� 3RU�IDOWD�GH�SDJDPHQWR�GDV�WD[DV�RX�GH�RXWURV�HQFDUJRV

GHYLGRV�SRU�SHUtRGR�VXSHULRU�D�GRLV�PHVHV�
G� 6H�D�DFWLYLGDGH�QmR�IRU�LQLFLDGD�QR�SUD]R�HVWDEHOHFLGR�QR

DUWLJR������
H� 3HOD�QmR�RFXSDomR�GR�HVSDoR�HP�SHUtRGR�VXSHULRU�D��� GLDV�

VHP�FDXVD�MXVWLILFDWLYD�
I� 3RU�H[WLQomR��WUDQVIHUrQFLD�RX�UHHVWUXWXUDomR�SURIXQGD�GR

PHUFDGR�

��²�4XDQGR�R�WLWXODU�GD�OLFHQoD�IRU�XPD�VRFLHGDGH�FRQVWLWXL
DLQGD�FDXVD�GH�FDGXFLGDGH�GHVWD�D�QmR�FRPXQLFDomR��QR�SUD]R�GH
���GLDV�DSyV�D�VXD�RFRUUrQFLD��GH�FHVVmR�GH�TXRWDV�RX�TXDOTXHU�DOWH�
UDomR�GR�SDFWR�VRFLDO�
��²�$�FDGXFLGDGH�GD�OLFHQoD�QmR�LPSOLFD�R�GLUHLWR�D�TXDOTXHU

LQGHPQL]DomR�SRU�SDUWH�GR�VHX�WLWXODU��TXH�GHYH�SURFHGHU�j�GHVR�
FXSDomR�GR�HVSDoR�QR�SUD]R�GH����GLDV�~WHLV��DSyV�QRWLILFDomR�QHVVH
VHQWLGR�
��²�$�QmR�GHVRFXSDomR�GR�HVSDoR�LPSOLFDUi�D�UHPRomR�H�DUPD�

]HQDPHQWR�GRV�EHQV�TXH�DTXL�VH�HQFRQWUDUHP�SRU�SDUWH�GD�&kPDUD
0XQLFLSDO�D�H[SHQVDV�GR�UHVSRQViYHO�
��²�$�FDGXFLGDGH�GD�OLFHQoD�QRV�WHUPRV�GDV�DOtQHDV�F���G��H�H�

GR�Q�����FRQVWLWXL�LPSHGLPHQWR�SDUD�R�VHX�WLWXODU�DFHGHU�GH�QRYR
D�XP�HVSDoR�QR�PHUFDGR�SRU�XP�SHUtRGR�GH�GRLV�DQRV�
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$UWLJR� ����

&HGrQFLD

��²�3RGHUi�RFRUUHU�D�FHGrQFLD�GR�HVSDoR�GH�YHQGD�D�WHUFHLURV�
PHGLDQWH�H[SUHVVD�DXWRUL]DomR�GD�&kPDUD�0XQLFLSDO��SRU�RFRUUrQFLD
GH�XP�GRV�VHJXLQWHV�IDFWRV�

D� ,QYDOLGH]�GR�WLWXODU�
E� 5HGXomR�D�PHQRV�GH�����GD�FDSDFLGDGH�ItVLFD�QRUPDO�GR

PHVPR�
F� 2XWURV�PRWLYRV�SRQGHURVRV�H�MXVWLILFDGRV��YHULILFDGRV�FDVR

D�FDVR�

��²�3RU�PRUWH�GR�WLWXODU�GD�OLFHQoD�SUHIHUHP�QD�RFXSDomR�GR
HVSDoR�R�F{QMXJH�VREUHYLYR�QmR�VHSDUDGR�MXGLFLDOPHQWH�GH�SHVVRDV
H�EHQV�H��QD�VXD�IDOWD�RX�GHVLQWHUHVVH��RV�GHVFHQGHQWHV��VH�DTXHOH
RX�HVWHV�RX�RV�VHXV�OHJDLV�UHSUHVHQWDQWHV�DVVLP�R�UHTXHUHUHP�QRV
���GLDV�VXEVHTXHQWHV�DR�GHFHVVR�
��²�(P�FDVR�GH�FRQFXUVR�GH�LQWHUHVVDGRV�D�SUHIHUrQFLD�GHIHUH�

�VH�SHOD�RUGHP�SUHYLVWD�QR�Q~PHUR�DQWHULRU�
��²�&RQFRUUHQGR�DSHQDV�GHVFHQGHQWHV��REVHUYDP�VH�DV�VHJXLQ�

WHV�UHJUDV�

D� (QWUH�GHVFHQGHQWHV�GH�JUDX�GLIHUHQWH��SUHIHUHP�RV�PDLV
SUy[LPRV�HP�JUDX�

E� (QWUH�GHVFHQGHQWHV�GR�PHVPR�JUDX��DEULU�VH�i�OLFLWDomR�

$UWLJR� ����

3UHIHUrQFLD

1RV�HVSDoRV�GH�YHQGD�D�FRQFHGHU�JR]DP�GH�GLUHLWR�GH�SUHIHUrQ�
FLD��D�H[HUFHU�QR�PRPHQWR�GD�KDVWD�S~EOLFD��HP�FDVR�GH�LJXDOGDGH
QD�SURSRVWD�HP�VREUHVFULWR�IHFKDGR�RX�QD�OLFLWDomR��RV�WLWXODUHV
GH�HVSDoRV�QR�PHUFDGR�PXQLFLSDO�D�UHWDOKR�VLWXDGR�QR�HGLItFLR�GD
DQWLJD�IiEULFD�GH�UHVLQDJHP�H�QR�PHUFDGR�SRU�JURVVR�D�IXQFLRQDU
QD�3UDoD�GH�*XLOKHUPH�6WHSKHQV��VDOYR�VH�IRUHP�GHYHGRUHV��D�TXDOTXHU
WtWXOR��SHUDQWH�R�PXQLFtSLR�GD�0DULQKD�*UDQGH�

$UWLJR� ����

2EUDV

(VWi�YHGDGD�D�UHDOL]DomR�GH�REUDV�GH�TXDOTXHU�WLSR�QR�LQWHULRU
GRV�HVSDoRV�RFXSDGRV�VHP�SUpYLD�DXWRUL]DomR�HVFULWD�GD�&kPDUD
0XQLFLSDO�

&$3Ë78/2�9

)XQFLRQiULRV

$UWLJR� ����

'LUHFomR

2� IXQFLRQDPHQWR� GR�PHUFDGR� VHUi� RULHQWDGR� H� GLULJLGR� SHOR
HQFDUUHJDGR�GR�PHUFDGR��FRDGMXYDGR�SHORV�IXQFLRQiULRV�TXH�IRUHP
GHVWDFDGRV�SDUD� WDO� ILP�� GH� DFRUGR� FRP�DV� RUGHQV� H� LQVWUXo}HV
GLPDQDGDV�GD�FRPSHWHQWH�KLHUDUTXLD�

$UWLJR� ����

)XQFLRQiULRV� GR� PHUFDGR

��²�2�PHUFDGR�WHUi�RV�IXQFLRQiULRV�DGHTXDGRV�H�VXILFLHQWHV�SDUD
R�VHX�HILFD]�IXQFLRQDPHQWR�
��²�&DEH�D�FDGD�XP�GRV�IXQFLRQiULRV�GHVWDFDGRV�SDUD�H[HUFHU

IXQo}HV�QR�PHUFDGR�

D� =HODU�SHOR�FXPSULPHQWR�GDV�GLVSRVLo}HV�OHJDLV�H�UHJXOD�
PHQWDUHV�DSOLFiYHLV�H�SHODV�RUGHQV�H�LQVWUXo}HV�UHFHELGDV�

E� =HODU�SHOD�ERD�FRQVHUYDomR�GDV�LQVWDODo}HV�H�GRV�HTXLSD�
PHQWRV��XWHQVtOLRV�H�GHPDLV�PDWHULDO�SURSULHGDGH�GR�PX�
QLFtSLR�

F� $VVHJXUDU�D�RUGHP�H�GLVFLSOLQD�HP�WRGD�D�iUHD�GR�PHU�
FDGR�

G� ,QIRUPDU�VXSHULRUPHQWH�R�QmR�FXPSULPHQWR�GDV�QRUPDV
HP�YLJRU�H�GDV�FRQGLo}HV�LPSRVWRV�SHODV�DXWRULGDGHV�VD�
QLWiULDV�

H� $SUHVHQWDU�VH�OLPSR�H�FRP�D�LGHQWLILFDomR�UHVSHFWLYD�
I� 1mR�SUHVWDU�VHUYLoRV�TXH�QmR�VHMDP�RV�HVWULWDPHQWH�LQH�

UHQWHV�jV�VXDV�IXQo}HV�

J� 1mR�VH�DXVHQWDU�GR�OXJDU�GR�VHUYLoR�TXH�OKH�IRU�GHVWLQDGR
VHP�DXWRUL]DomR� H[SUHVVD� H� VHP�TXH� VHMD� GHYLGDPHQWH
VXEVWLWXtGR�

K� 1mR�VH�ID]HU�YDOHU�GDV�VXDV�IXQo}HV�RX�GD�VXD�DXWRULGDGH
SDUD�SUHMXGLFDU�RX�EHQHILFLDU�RV�XWLOL]DGRUHV�GR�PHUFDGR�

L� 8VDU�GH�FRUUHFomR�FRP�WRGRV�RV�XWLOL]DGRUHV�GR�PHUFDGR�
SUHVWDQGR�DV�LQIRUPDo}HV�H�HVFODUHFLPHQWRV�TXH�OKHV�IR�
UHP�VROLFLWDGRV�

M� =HODU�SHOD�FREUDQoD�GDV�WD[DV�
N� 1mR�H[HUFHU�QR�PHUFDGR��GLUHFWD�RX�LQGLUHFWDPHQWH��TXDO�

TXHU�DFWLYLGDGH�HFRQyPLFD�
O� $VVHJXUDU�RXWUDV� WDUHIDV�TXH� OKHV�VHMDP�VXSHULRUPHQWH

FRPHWLGDV�

$UWLJR� ����

(QFDUUHJDGR� GR� PHUFDGR

$OpP�GDV�FRPSHWrQFLDV�GHILQLGDV�SDUD�WRGRV�RV�IXQFLRQiULRV�GR
PHUFDGR��FDEH�HP�HVSHFLDO�DR�HQFDUUHJDGR�GR�PHUFDGR�

D� &XPSULU�H�ID]HU�FXPSULU�DV�GLVSRVLo}HV�GR�SUHVHQWH�5HJX�
ODPHQWR�H�DV�RUGHQV�H�LQVWUXo}HV�VXSHULRUPHQWH�FRPHWL�
GDV�

E� ([HUFHU�D�VXSHUYLVmR�GRV�VHUYLoRV�H�D�ILVFDOL]DomR�GR�FXP�
SULPHQWR�GR�SUHVHQWH�5HJXODPHQWR�

F� *HULU�UHVSRQVDYHOPHQWH�RV�IXQFLRQiULRV�VRE�VXD�DOoDGD�
G� 0DQWHU�DFWXDOL]DGRV�H�HP�ERP�HVWDGR�GH�FRQVHUYDomR�RV

OLYURV�H�GHPDLV�GRFXPHQWDomR�DIHFWRV�DR�IXQFLRQDPHQWR
GR�PHUFDGR�

H� =HODU� SHOD� RUGHP�� GLVFLSOLQD� H� ERP� IXQFLRQDPHQWR� GR
PHUFDGR��UHFRUUHQGR��VH�QHFHVViULR��jV�IRUoDV�SROLFLDLV�

I� =HODU�SHOD�PDQXWHQomR�GDV�FRQGLo}HV�GH�KLJLHQH�H�VDOXEUL�
GDGH�GH�WRGR�R�PHUFDGR��DOHUWDQGR��TXDQGR�VH�MXVWLILTXH��D
DXWRULGDGH�VDQLWiULD�FRPSHWHQWH�

J� 7UDQVPLWLU�H�DIL[DU�DV�RUGHQV�GH�VHUYLoR�HPDQDGDV�GRV
UHVSHFWLYRV�VXSHULRUHV�KLHUiUTXLFRV�

K� =HODU�SHOR�FXPSULPHQWR�GR�Q�����GR�DUWLJR�SUHFHGHQWH�SRU
SDUWH�GH�WRGRV�RV�IXQFLRQiULRV�

L� 3DUWLFLSDU��SRU�HVFULWR��TXDOTXHU�RFRUUrQFLD�UHOHYDQWH�UH�
ODWLYD�DR�IXQFLRQDPHQWR�GR�PHUFDGR��j�PDQXWHQomR�GD
RUGHP�H�GLVFLSOLQD�H�j�KLJLHQH�H�VD~GH�S~EOLFD�

M� 1mR�SHUPLWLU�TXH�R�HTXLSDPHQWR�DIHFWR�DR�PHUFDGR�VHMD
XWLOL]DGR�SDUD�ILQV�GLYHUVRV�GDTXHOHV�D�TXH�VH�GHVWLQD�

N� /DYUDU�UHJLVWR�GH�WRGDV�DV�TXHL[DV�RX�GHQ~QFLDV�UHIHUHQ�
WHV�DR�IXQFLRQDPHQWR�GR�PHUFDGR��HIHFWXDQGR�DV�DYHUL�
JXDo}HV�VXPiULDV�SHUWLQHQWHV�H�UHPHWHU�R�SURFHVVR�DR�UHV�
SHFWLYR�VXSHULRU�KLHUiUTXLFR�

O� $VVHJXUDU�RXWUDV�WDUHIDV�TXH�OKH�VHMDP�VXSHULRUPHQWH�FR�
PHWLGDV�

&$3Ë78/2�9,

7D[DV

$UWLJR� ����

3ULQFtSLR� JHUDO

2�H[HUFtFLR�GH�TXDOTXHU�DFWLYLGDGH�QR�PHUFDGR�PXQLFLSDO��SRU
JURVVR�RX�D�UHWDOKR��LPSOLFD�R�SDJDPHQWR�GDV�WD[DV�SUHVFULWDV�QR
UHJXODPHQWR�GH�WD[DV�GHVWH�PXQLFtSLR��LQGHSHQGHQWHPHQWH�GD�OL�
TXLGDomR�GR�YDORU�GH�DUUHPDWDomR�HP�KDVWD�S~EOLFD�

$UWLJR� ����

3DJDPHQWR

��²�$V�WD[DV�GHYLGDV��SRU�HIHLWR�GR�SUHVHQWH�5HJXODPHQWR��GH�
YHP�VHU�SDJDV�QD�WHVRXUDULD�PXQLFLSDO�ELPHQVDOPHQWH��DWp�DR�RL�
WDYR�GLD�GR�SULPHLUR�PrV�D�TXH�UHVSHLWDP��H[FHSWR�QRV�FDVRV�GD
DOtQHD�D��GR�Q�����GR�DUWLJR������$��GD�7DEHOD�GH�7D[DV��HP�TXH�R
SDJDPHQWR�GHYH�VHU�HIHFWXDGR�DWp�DR�WHUPR�GR�VHJXQGR�GLD�~WLO
DSyV�D�GDWD�D�TXH�UHVSHLWDP�
��²�$V�iUHDV�SDUD�HIHLWRV�GH�FiOFXOR�FRP�YLVWD�j�DSOLFDomR�GD

WD[D�VmR�GHILQLGDV�QD�UHVSHFWLYD�OLFHQoD�
��²�$V�IUDFo}HV�GH�PHWUR�OLQHDU�RX�GH�PHWUR�TXDGUDGR�DUUHGRQ�

GDP�VH�SRU�H[FHVVR�SDUD�D�XQLGDGH�GH�PHWUR�
��²�2�SURFHGLPHQWR�UHODWLYR�DR�SDJDPHQWR�GDV�WD[DV�GHYLGDV
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