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'DQGR�FRQWLQXLGDGH�j�DQiOLVH�GRV�GRFXPHQWRV�FRQVWDQWHV�GR�SURFHVVR�

GH� UHJXODUL]DomR� XUEDQtVWLFD� H� GH� OLFHQFLDPHQWR� DPELHQWDO� GR� SDUFHODPHQWR� HP�

HStJUDIH�� H� YHULILFDQGR� DOJXPDV� SHQGrQFLDV� QD� GRFXPHQWDomR� VROLFLWDGD� QD� &DUWD�

Q������GH����GH� MDQHLUR�GH������� VROLFLWDPRV�DRV� UHVSRQViYHLV�SHOR�SDUFHODPHQWR�D�

DSUHVHQWDomR�MXQWR�DR�*583$5�GRV�VHJXLQWHV�GRFXPHQWRV�
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�� ±� 1RPH�� HQGHUHoR� H� WHOHIRQHV� SDUD� FRQWDWR� GR� UHTXHUHQWH�

DFRPSDQKDGR�SRU�GRFXPHQWR�FRPSUREDWyULR�DWXDOL]DGR�GR�UHVSRQViYHO�

OHJDO� SHOR� SDUFHODPHQWR�� HPSUHHQGHGRU� RX� HQWLGDGH� FLYLO� OHJDOPHQWH�

FRQVWLWXtGD��TXH�UHSUHVHQWH�D�PDLRULD�GRV�PRUDGRUHV�GR�FRQGRPtQLR�

�� ±� 3ODQWDV� �FRP� GXDV� FySLDV�� FRQWHQGR� D� VXSHUSRVLomR� GR�

OHYDQWDPHQWR� FDGDVWUDO� ±� &$'� �SODQWD� JHUDO�� FRP� PDSD� VtQWHVH� GH�

FRQGLFLRQDQWHV�DPELHQWDLV�UHVWULWLYRV��FRQVLGHUDQGR�QR�PtQLPR��

����±�0DSD�����'HFOLYLGDGHV��DFLPD�GH������

����±�0DSD��� ��8QLGDGHV�GH�FRQVHUYDomR��SDUTXHV�GLVWULWDLV��ÈUHDV�GH�

3UHVHUYDomR� 3HUPDQHQWHV� ±� $33V� H� iUHDV� FRP� UHVWULomR� j� RFXSDomR�

�JURWDV���TXH�GHYHUmR�HVWDU�GH�DFRUGR�FRP�'HFUHWR�1���������GH�������

����SXEOLFDGR�QR�'2')�1�����GH�����������UHVVDOWDQGR�TXH�DV�VROXo}HV�

DGRWDGDV� GHYHUmR� VHU� MXVWLILFDGDV� REULJDWRULDPHQWH� SRU� 5HODWyULR�
$PELHQWDO� D� VHU� DYDOLDGR� SHOR� yUJmR� OLFHQFLDGRU� FRPSHWHQWH�� FRPR�
FLWDGR�QR�UHIHULGR�'HFUHWR�

����±�0DSD�����6LWXDomR�HP�UHODomR�j�$3$�GR�6mR�%DUWRORPHX�

�

2� PDWHULDO� GHYH� VHU� HQFDPLQKDGR� MXQWDPHQWH� FRP� QRPH��

DVVLQDWXUD� H� Q~PHUR� GH� UHJLVWUR� QR� UHVSHFWLYR� &RQVHOKR� 3URILVVLRQDO��

EHP� FRPR� $QRWDomR� GH� 5HVSRQVDELOLGDGH� 7pFQLFD� �� $57� GRV�
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SURILVVLRQDLV�UHVSRQViYHLV�

�� ±� &URTXL� FRP� DV� REUDV� GH� LQIUD�HVWUXWXUD� Mi� LPSODQWDGDV�� FRP�
$QRWDomR� GH� 5HVSRQVDELOLGDGH� 7pFQLFD� ±� $57� GRV� SURILVVLRQDLV�
UHVSRQViYHLV�

�

7DO� GRFXPHQWDomR� YLVD� D� UDWLILFDomR� GRV� ORWHV� TXH� GHYHUmR� FRPSRU� R�

3URMHWR�8UEDQtVWLFR�GH�5HJXODUL]DomR�GR�SDUFHODPHQWR�HP�WHOD��EHP�FRPR�GD�SROLJRQDO�

GHILQLWLYD�GR�SURMHWR��GH�DFRUGR�FRP�RV�7HUPRV�GH�$MXVWDPHQWR�GH�&RQGXWD��7$&�Q���

��������� ILUPDGRV� HQWUH� R�*RYHUQR� GR�'LVWULWR� )HGHUDO� H� R�0LQLVWpULR� 3~EOLFR� GR�')�

H� 7HUULWyULRV� TXH� YLVD� D� UHJXODUL]DomR� GRV� SDUFHODPHQWRV� GH� VROR� SDUD� ILQV� XUEDQRV�

LUUHJXODUHV�GR�'LVWULWR�)HGHUDO�
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2V� GRFXPHQWRV� GHYHUmR� VHU� DSUHVHQWDGRV� LPSUHVVRV�� DFRPSDQKDGRV�

GD� $QRWDomR� GH� 5HVSRQVDELOLGDGH� 7pFQLFD� ±� $57� UHJLVWUDGD� QR� yUJmR� FRPSHWHQWH��

H� HP�PHLR� GLJLWDO� JHRUUHIHUHQFLDGRV� �870��� WHQGR� SRU� EDVH� R� 6LVWHPD� &DUWRJUiILFR�

GR� 'LVWULWR� )HGHUDO� ±� 6,&$'�� (VFODUHFHPRV� TXH� DV� SODQWDV� LPSUHVVDV� GHYHUmR� VHU�

DSUHVHQWDGDV�HP�HVFDOD�DGHTXDGD�j�VXD�FRPSUHHQVmR�H�DQiOLVH�GHYHQGR�SHUPLWLU�D�

YLVXDOL]DomR�GDV�GLYLVDV�GRV�ORWHV�GR�SDUFHODPHQWR��GD�UHVSHFWLYD�SROLJRQDO�GH�SURMHWR��

GDV� HGLILFDo}HV� H[LVWHQWHV� QDV� iUHDV� H� GDV� FRQGLFLRQDQWHV� DPELHQWDLV� UHVWULWLYDV�

GHVFULWDV�QRV�LWHQV����������H������5HFRPHQGD�VH�D�HVFDOD�PtQLPD�GH���������
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5HVVDOWDPRV�DLQGD�D�QHFHVViULD�DGHTXDomR�GR�SURMHWR�DR�3'27������

H�TXH�D� �FRQWLQXLGDGH�GD�DQiOLVH�GR�SURFHVVR�GH�UHJXODUL]DomR�GHSHQGH�GR�HQYLR�GD�

GRFXPHQWDomR�H[LJLGD�
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$OpP�� GLVVR�� DSyV� D� DQiOLVH� GR� SURMHWR� DSUHVHQWDGR�� IRUDP�
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�

*(5$,6�

� 5HJLVWUDU�Q~PHUR�GR�SURMHWR�QR�DUTXLYR�GD�6('80$

� $SUHVHQWDU�DUTXLYRV�GLJLWDLV�UHIHUHQWHV�DR�SURMHWR�H�DR�OHYDQWDPHQWR�WRSRJUiILFR�
SDUD�FRQIHUrQFLD�H�SRVWHULRU�DUTXLYDPHQWR�QD�6('80$��VDOYRV�HP�&'�5220��
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D��$SUHVHQWDomR�

��([FOXLU�WH[WR�DQWHULRU�DR�LWHP����

��0HOKRUDU�FRQIURQWDo}HV�FRP�R�HPSUHHQGLPHQWR�QR�LWHP����

��,QIRUPDU�QR�LWHP�����5HJLmR�$GPLQLVWUDWLYD�H�6HWRU�RQGH�VH�HQFRQWUD�R�
HPSUHHQGLPHQWR

��5HWLUDU�R�WHUFHLUR�SDUiJUDIR�GR�LWHP����

��1R�LWHP�����LQIRUPDU�DSHQDV�R�]RQHDPHQWR�UHIHUHQWH�DR�3'27��
DWXDOL]DQGR�DV�LQIRUPDo}HV�UHIHUHQWHV�DR�DQR�FRUUHQWH��REVHUYDQGR�
SRVVtYHLV�PRGLILFDo}HV�QR�GRFXPHQWR�D�VHU�SXEOLFDGR�

��1R�LWHP�������SDVVDU�LQIRUPDo}HV�VREUH�DV�$3$6�FLWDGDV�SDUD�R�LWHP����

E��&RPSRVLomR�GR�SURMHWR�

��5HODFLRQDU�WRGRV�RV�FRPSRQHQWHV�GR�SURMHWR�±�LQFOXVLYH�DQH[R�,��UHIHUHQWH�
DRV�TXDGURV�GHPRQVWUDWLYRV�GH�XQLGDGHV�LPRELOLiULDV�

��,QGLFDU�R�Q~PHUR�GH�IROKDV�GH�FDGD�SDUWH�FRPSRQHQWH�GR�SURMHWR��

F��&URTXL�GH�ORFDomR�GHYH�VHU�GHVHQYROYLGR�HP�SUHWR�H�EUDQFR�H�SRVVXLU�
WRGDV�DV�LQIRUPDo}HV�GR�LWHP������DOpP�GH�LQGLFDomR�GDV�YLDV�GH�DFHVVR�

G��+LGURJUDILD�

��'HQRPLQDU�R�(,$�FLWDGR��FRP�GDWD�GH�SXEOLFDomR�H�DXWRU�

H��6LWXDomR�IXQGLiULD�GHYH�VHU�LQIRUPDGD�FRP�EDVH�HP�FRQVXOWD�IRUPXODGD�
MXQWR�j�7(55$&$3�

I��&RQFHVVLRQiULDV�

,QIRUPDo}HV�GHYHP�VHU�SUHVWDGDV�FRP�EDVH�HP�FRQVXOWDV�DWXDOL]DGDV�

4XDOTXHU�UHIHUHQFLD�D�HVWXGRV�DPELHQWDLV�GHYHP�ID]HU�UHIHUHQFLD�DR�DXWRU��
GDWD�GH�SXEOLFDomR��EHP�FRPR�DR�QRPH�GR�GRFXPHQWR�

J��&RQGLFLRQDQWHV�OHJDLV��XUEDQtVWLFRV��DPELHQWDLV�H�IXQGLiULRV��

��$WHU�VH�DSHQDV�j�OHJLVODomR�YLJHQWH�GLUHWDPHQWH�UHODFLRQDGD�DR�
HPSUHHQGLPHQWR�LQIRUPDQGR�MXQWDPHQWH�D�VLWXDomR�HP�UHODomR�LQIRUPDGR�

��$SHQDV�UHODFLRQDU�LQIRUPDo}HV�UHIHUHQWHV�DR�HPSUHHQGLPHQWR�HP�WHOD�

��'HVHQYROYHU�WH[WR�GH�DFRUGR�DSHQDV�FRP�R�VROLFLWDGR�QR�PDQXDO�GH�
RULHQWDomR�SDUD�UHJXODUL]DomR�GH�SDUFHODPHQWRV�GR�VROR�GR�GLVWULWR�IHGHUDO��
FRQIRUPH�VH�VHJXH�

��³�����&RQGLFLRQDQWHV� OHJDLV�� XUEDQtVWLFRV�� DPELHQWDLV� H� IXQGLiULRV�
GHWHUPLQDQWHV� QD� DGHTXDomR� GR� SURMHWR� DR� PDUFR� OHJDO� D� ILP� GH� YLDELOL]DU� D�
DSURYDomR��DERUGDQGR�D�FRPSDWLELOLGDGH�GR�SURMHWR���JULIR�QRVVR��FRP�
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��� ��$V�8QLGDGHV�GH�&RQVHUYDomR�SRU�YHQWXUD�LQFLGHQWHV�QD�iUHD�

��� ±�$V�GLUHWUL]HV�XUEDQtVWLFDV�H�DPELHQWDLV�IRUQHFLGDV�

���±� $� OHJLVODomR� UHIHUHQWH� DRV� SDUkPHWURV� GH� XVR� H� RFXSDomR� GR� VROR��
LQFOXLQGR�R�3'/��TXDQGR�IRU�R�FDVR�

���±� $V� FRQGLFLRQDQWHV� DPELHQWDLV� FRQVWDQWHV� HP� LQVWUXPHQWRV� GH� DYDOLDomR�
GH� LPSDFWR� DPELHQWDO� DSURYDGRV� SDUD� R� HPSUHHQGLPHQWR�� EHP� FRPR� RV�
HVWDEHOHFLGRV�HP�OLFHQoDV�DPELHQWDLV��TXDQGR�IRU�R�FDVR�

��� ±�$�GHQVLGDGH�GR�SURMHWR��FLWDQGR�D�IRQWH�H�R�tQGLFH�DGRWDGR�SDUD�R�FiOFXOR��
DVVLP�FRPR�R�Q~PHUR� WRWDO�GH� ORWHV�� FRP�VXDV�iUHDV�PtQLPDV�H�Pi[LPDV�
SRU�XVR�

����� $� SURSRUFLRQDOLGDGH� GH� (TXLSDPHQWRV� 3~EOLFRV� &RPXQLWiULRV� H� 8UEDQRV�
DGRWDGD� HP� UHODomR� j� SRSXODomR� GR� SURMHWR�� D� H[LVWrQFLD� GH� iUHDV� SDUD�
SDUFHODPHQWR� IXWXUR� H� GH� ÈUHDV� FRP� 8VR� D� 'HILQLU� ±� $8'�� H� ÈUHDV� GH�
3DUFHODPHQWR�)XWXUR�&RQGLFLRQDGR�±�$3)&�

��� ±�2XWURV�FRQGLFLRQDQWHV�MXOJDGRV�VXSHUYHQLHQWHV��

K��4XDGUR�6tQWHVH�GH�8QLGDGHV�,PRELOLiULDV�H�GH�ÈUHDV�3~EOLFDV�GHYH�VHU�
FRUUHWDPHQWH�GHQRPLQDGR�H�VHJXLU�R�PRGHOR�GR�PDQXDO�

L��)DL[DV�QRQ�DHGLILFDQGHV�H�GH�iUHDV�GH�SUHVHUYDomR�SHUPDQHQWH�GHYHUmR�
VHU�WUDGX]LGDV�HP�DIDVWDPHQWRV�HVSHFtILFRV�SDUD�RV�ORWHV�RQGH�LQFLGHP��RV�
TXDLV�GHYHUmR�VHU�GLVFULPLQDGRV�QR�LWHP���GR�0'(�53�
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��5HWLUDU�GR�FDULPER�DV�PHQo}HV�D�FRQGRPtQLR��1RUWH��GHFOLQDomR�
PDJQpWLFD��PHULGLDQR�FHQWUDO�H�YDULDomR�PHQVDO

��(P�WRGDV�DV�SUDQFKDV�QmR�IRL�FRWDGD�D�GLVWkQFLD�GDV�YLDV�HQWUH�RV�
SRQWRV�GH�FRRUGHQDGD

��+DFKXUDU�iUHDV�FRP�GHFOLYLGDGH�DFLPD�GH����

��5HWLUDU�GR�SURMHWR�ORWHV�RX�WUHFKRV�GH�ORWHV�LQFLGHQWHV�HP�iUHDV�GH�
SURWHomR�SHUPDQHQWH�RX�HP�iUHDV�FRP�UHVWULomR�SHUPDQHQWH��PDLV�GH�
����GH�GHFOLYLGDGH�

��3ROLJRQDO�GHYH�VHU�UHSUHVHQWDGD�HP�OLQKD�FRPSRVWD�SRU�WUDoR�H�SRQWR

��5HWLUDU�DV�iUHDV�GRV�ORWHV

��5HDOL]DU�FRUUHo}HV�LQGLFDGDV�QDV�SODQWDV�

��'HYROYHU�MXQWR�FRP�DV�FRUUHo}HV�RULJLQDLV�FRP�RV�HUURV�DSRQWDGRV�
SDUD�D�GHYLGD�FRQIHUrQFLD

��1R�SHUtPHWUR�GR�SDUFHODPHQWR��IDOWDP�DV�LQIRUPDo}HV�GH�D]LPXWHV�
H�GLVWkQFLDV�HQWUH�RV�SRQWRV�GH�FRRUGHQDV���EV��RV�SRQWRV�GH�
FRRUGHQDGDV�VRPHQWH�VHUmR�FRQIHULGRV�DSyV�D�FRPSOHPHQWDomR�GDV�
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