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$UW�����2�&RQVHOKR�5HJLRQDO�GH�(QJHQKDULD�H�$JURQRPLD�GR�(VWDGR�GR�0DUDQKmR�
±�&UHD�0$�p�HQWLGDGH�DXWiUTXLFD�GH�ILVFDOL]DomR�GR�H[HUFtFLR�H�GDV�DWLYLGDGHV�SURILVVLRQDLV�
GRWDGD� GH� SHUVRQDOLGDGH� MXUtGLFD� GH� GLUHLWR� S~EOLFR�� FRQVWLWXLQGR� VHUYLoR� S~EOLFR� IHGHUDO��
YLQFXODGD�DR�&RQVHOKR�)HGHUDO�GH�(QJHQKDULD�H�$JURQRPLD�±�&RQIHD��FRP�VHGH�H� IRUR�QD�
FLGDGH�GH�6mR�/XtV�H�MXULVGLomR�QR�(VWDGR�GR�0DUDQKmR��LQVWLWXtGD�SHOD�5HVROXomR�Q��������GH�
��� GH� MXQKR� GH� ������ QD� IRUPD� HVWDEHOHFLGD� SHOR� 'HFUHWR� )HGHUDO� Q�� �������� GH� ��� GH�
GH]HPEUR�GH�������H�PDQWLGD�SHOD�/HL�Q���������GH����GH�GH]HPEUR�GH�������SDUD�H[HUFHU�
SDSHO�LQVWLWXFLRQDO�GH�SULPHLUD�H�VHJXQGD�LQVWkQFLDV�QR�kPELWR�GH�VXD�MXULVGLomR��

$UW�� ��� 1R� GHVHPSHQKR� GH� VXD� PLVVmR�� R� &UHD� p� R� yUJmR� GH� ILVFDOL]DomR�� GH�
FRQWUROH��GH�RULHQWDomR�H�GH�DSULPRUDPHQWR�GR�H[HUFtFLR�H�GDV�DWLYLGDGHV�SURILVVLRQDLV�GD�
(QJHQKDULD��GD�$JURQRPLD��GD�*HRORJLD��GD�*HRJUDILD�H�GD�0HWHRURORJLD��QR�WHUULWyULR�GH�VXD�
MXULVGLomR��

3DUiJUDIR�~QLFR��2�&UHD��SDUD�FXPSULPHQWR�GH�VXD�PLVVmR��H[HUFH�Do}HV��

,� �� SURPRWRUDV� GH� FRQGLomR� SDUD� R� H[HUFtFLR�� SDUD� D� ILVFDOL]DomR� H� SDUD� R�
DSULPRUDPHQWR� GDV� DWLYLGDGHV� SURILVVLRQDLV�� SRGHQGR� VHU� H[HUFLGD� LVRODGDPHQWH� RX� HP�
FRQMXQWR�FRP�R�&RQIHD��FRP�RV�GHPDLV�&UHDV��FRP�DV�HQWLGDGHV�GH�FODVVH�GH�SURILVVLRQDLV�H�
DV�LQVWLWXLo}HV�GH�HQVLQR�QHOH�UHJLVWUDGDV�RX�FRP�yUJmRV�S~EOLFRV��

,,� �� QRUPDWLYDV�� EDL[DQGR� DWRV� DGPLQLVWUDWLYRV� QRUPDWLYRV� H� IL[DQGR�
SURFHGLPHQWRV�SDUD�R�FXPSULPHQWR�GD�OHJLVODomR�UHIHUHQWH�DR�H[HUFtFLR�H�j�ILVFDOL]DomR�GDV�
SURILVV}HV��QR�kPELWR�GH�VXD�FRPSHWrQFLD��

,,,���FRQWHQFLRVDV��MXOJDQGR�DV�GHPDQGDV�LQVWDXUDGDV�HP�VXD�MXULVGLomR��

,9���LQIRUPDWLYDV�VREUH�TXHVWmR�GH�LQWHUHVVH�S~EOLFR��H�

9���DGPLQLVWUDWLYDV��YLVDQGR�D��

D��JHULU�VHXV�UHFXUVRV�H�VHX�SDWULP{QLR��H�

E��FRRUGHQDU��VXSHUYLVLRQDU�H�FRQWURODU�VXDV�DWLYLGDGHV�QRV�WHUPRV�GD�OHJLVODomR�
IHGHUDO�� GDV� UHVROXo}HV�� GDV� GHFLV}HV� QRUPDWLYDV� H� GDV� GHFLV}HV� SOHQiULDV� EDL[DGDV� SHOR�
&RQIHD��

$UW�� ��� 3DUD� R� GHVHQYROYLPHQWR� GH� VXDV� Do}HV�� R� &UHD� p� RUJDQL]DGR��
DGPLQLVWUDWLYDPHQWH��HP�HVWUXWXUD�EiVLFD��HVWUXWXUD�GH�VXSRUWH�H�HVWUXWXUD�DX[LOLDU��

&$3Ë78/2�,,�
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$UW�����&RPSHWH�DR�&UHD��

,� �� FXPSULU� H� ID]HU� FXPSULU� D� OHJLVODomR� IHGHUDO�� DV� UHVROXo}HV�� DV� GHFLV}HV�
QRUPDWLYDV�� DV� GHFLV}HV� SOHQiULDV� EDL[DGDV� SHOR� &RQIHD�� RV� DWRV� QRUPDWLYRV� H� RV� DWRV�
DGPLQLVWUDWLYRV�EDL[DGRV�SHOR�&UHD��

,,���DSUHVHQWDU�DR�&RQIHD�SURSRVWD�GH�UHVROXomR�H�GH�GHFLVmR�QRUPDWLYD��
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,,,���EDL[DU�DWRV�QRUPDWLYRV�GHVWLQDGRV�D�GHWDOKDU��D�HVSHFLILFDU�H�D�HVFODUHFHU��QR�
kPELWR�GH�VXD�MXULVGLomR��DV�GLVSRVLo}HV�FRQWLGDV�QDV�UHVROXo}HV�H�QDV�GHFLV}HV�QRUPDWLYDV�
EDL[DGDV�SHOR�&RQIHD��

,9� �� HODERUDU� H� DOWHUDU� VHX� UHJLPHQWR�� D� VHU� HQFDPLQKDGR� DR� &RQIHD� SDUD�
KRPRORJDomR��

9���HODERUDU�SURSRVWD�GH�UHQRYDomR�GR�WHUoR�GH�VHX�3OHQiULR��D�VHU�HQFDPLQKDGD�
DR�&RQIHD�SDUD�DSURYDomR��

9,���LQVWLWXLU�FkPDUD�HVSHFLDOL]DGD��

9,,���LQVWLWXLU�JUXSR�GH�WUDEDOKR�RX�FRPLVVmR�HP�FDUiWHU�SHUPDQHQWH�RX�HVSHFLDO��

9,,,���RUJDQL]DU�R�VLVWHPD�GH�ILVFDOL]DomR�GR�H[HUFtFLR�GDV�SURILVV}HV�DEUDQJLGDV�
SHOR�6LVWHPD�&RQIHD�&UHD��

,;���LQVWLWXLU�LQVSHWRULD��

;���LQVWLWXLU�yUJmR�DGPLQLVWUDWLYR�GH�FDUiWHU�FRQVXOWLYR�QR�kPELWR�GDV�LQVSHWRULDV��

;,� �� SURPRYHU� D� XQLGDGH� GH� DomR� HQWUH� RV� yUJmRV� TXH� LQWHJUDP� R� 6LVWHPD�
&RQIHD�&UHD��

;,,���PDQWHU�LQWHUFkPELR�FRP�RXWURV�&UHDV��YLVDQGR�j�WURFD�GH�LQIRUPDo}HV�VREUH�
VHXV�REMHWLYRV�FRPXQV�H�j�XQLIRUPL]DomR�GH�SURFHGLPHQWRV��

;,,,���DQDOLVDU�HP�SULPHLUD�LQVWkQFLD�GHIHVD�GH�SHVVRDV�ItVLFDV�H�MXUtGLFDV��

;,9� �� DQDOLVDU�� HP� VHJXQGD� LQVWkQFLD�� SRU� PHLR� GH� VHX� SOHQiULR�� UHFXUVRV� GH�
SHVVRDV� ItVLFDV� H� MXUtGLFDV� VREUH� UHJLVWURV�� GHFLV}HV� H� SHQDOLGDGHV�� RULXQGRV� GDV� FkPDUDV�
HVSHFLDOL]DGDV��

;9���HQFDPLQKDU�DR�&RQIHD��SDUD� MXOJDPHQWR�HP�~OWLPD� LQVWkQFLD�� UHFXUVRV�GH�
SHVVRDV�ItVLFDV�H�MXUtGLFDV�DFRPSDQKDGRV�GRV�UHVSHFWLYRV�SURFHVVRV��

;9,���DQDOLVDU�GHPDLV�DVVXQWRV�UHODWLYRV�DR�H[HUFtFLR�GDV�SURILVV}HV�DEUDQJLGDV�
SHOR�6LVWHPD�&RQIHD�&UHD��

;9,,���DQXODU�TXDOTXHU�GH�VHXV�DWRV�TXH�QmR�HVWLYHU�GH�DFRUGR�FRP�D�OHJLVODomR�
HP�YLJRU��

;9,,,���GHOLEHUDU�VREUH�DVVXQWRV�DGPLQLVWUDWLYRV�H�GH�LQWHUHVVH�JHUDO��H�VREUH�FDVRV�
FRPXQV�D�GXDV�RX�PDLV�SURILVV}HV��

;,;���DSUHFLDU�RV�UHTXHULPHQWRV�H�SURFHVVRV�GH�UHJLVWUR�GH�SURILVVLRQDO�H�GH�SHVVRD�
MXUtGLFD��

;;� �� UHFHEHU� RV� SHGLGRV� GH� UHJLVWUR� GH� REUDV� LQWHOHFWXDLV� FRQFHUQHQWHV� jV�
SURILVV}HV� DEUDQJLGDV� SHOR� 6LVWHPD� &RQIHD�&UHD� D� VHUHP� HQFDPLQKDGRV� DR� &RQIHD� SDUD�
DQiOLVH��

;;,� ��RUJDQL]DU�H�PDQWHU� DWXDOL]DGRV�RV� UHJLVWURV�GH� HQWLGDGHV�GH� FODVVH� H�GH�
LQVWLWXLo}HV�GH�HQVLQR��SDUD�ILQV�GH�UHSUHVHQWDomR�QR�&UHD��

;;,,���PDQWHU�DWXDOL]DGR�R�FDGDVWUR�GH�FDUJRV�H�GH�IXQo}HV�GRV�VHUYLoRV�HVWDWDLV��
SDUDHVWDWDLV��DXWiUTXLFRV�H�GH�HFRQRPLD�PLVWD��IHGHUDLV��HVWDGXDLV��GLVWULWDLV�RX�PXQLFLSDLV��
LQVWDODGRV�HP�VXD�MXULVGLomR��SDUD�FXMR�H[HUFtFLR�VHMD�QHFHVViULR�R�GHVHPSHQKR�GDV�DWLYLGDGHV�
GD�(QJHQKDULD��GD�$JURQRPLD��GD�*HRORJLD��GD�*HRJUDILD�RX�GD�0HWHRURORJLD��

;;,,,���PDQWHU�DWXDOL]DGRV�H�SXEOLFDU�DQXDOPHQWH�RV�FDGDVWURV�GH�WtWXORV��GH�FXUVRV�
H�GH�HVFRODV�GH�HQVLQR�VXSHULRU��GH�SURILVVLRQDLV�KDELOLWDGRV�H�GH�SHVVRDV�MXUtGLFDV�UHJLVWUDGRV�
HP�VXD�MXULVGLomR��
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;;,9���SXEOLFDU�UHODWyULRV�GH�VHXV�WUDEDOKRV��

;;9���XQLILFDU� MXULVSUXGrQFLD�H�SURFHGLPHQWRV�GH� VXDV�FkPDUDV� HVSHFLDOL]DGDV��
TXDQGR�GLYHUJHQWHV��

;;9,���UHJLVWUDU��VLVWHPDWL]DU�H�SXEOLFDU�DQXDOPHQWH�WDEHOD�EiVLFD�GH�KRQRUiULRV�
SURILVVLRQDLV��HODERUDGD�SRU�HQWLGDGH�GH�FODVVH��

;;9,,���RUJDQL]DU�H�UHDOL]DU�R�&RQJUHVVR�(VWDGXDO�GH�3URILVVLRQDLV���&(3��

;;9,,,���SURPRYHU��MXQWR�DRV�SRGHUHV�S~EOLFRV�H�LQVWLWXLo}HV�GD�VRFLHGDGH�FLYLO��
HVWXGRV�H�HQFDPLQKDPHQWR�GH�VROXo}HV�GH�SUREOHPDV�UHODFLRQDGRV�jV�iUHDV�GH�DWXDomR�GDV�
SURILVV}HV�DEUDQJLGDV�SHOR�6LVWHPD�&RQIHD�&UHD��

;;,;���SURPRYHU�HVWXGRV��FDPSDQKDV�GH�YDORUL]DomR�SURILVVLRQDO�H�PHGLGDV�TXH�
REMHWLYHP�R�DSHUIHLoRDPHQWR�WpFQLFR�H�FXOWXUDO�GRV�SURILVVLRQDLV�UHJLVWUDGRV�QR�&UHD��

;;;���SURPRYHU��SRU�RFDVLmR�GD�UHQRYDomR�GR�WHUoR�GR�3OHQiULR��FDSDFLWDomR�HP�
OHJLVODomR�SURILVVLRQDO�GRV�FRQVHOKHLURV�UHJLRQDLV�LQGLFDGRV�SDUD�R�3OHQiULR�GR�&UHD��

;;;,���RULHQWDU�H�GLULPLU�G~YLGDV�VXVFLWDGDV�QR�kPELWR�GH�VXD�MXULVGLomR�VREUH�D�
DSOLFDomR�GD�OHJLVODomR�SURILVVLRQDO��

;;;,,���HODERUDU�DQXDOPHQWH�VHX�RUoDPHQWR��D�VHU�HQFDPLQKDGR�DR�&RQIHD�SDUD�
KRPRORJDomR��

;;;,,,� ��HODERUDU�VHX�EDODQFHWH�GH�UHFHLWDV�H�GHVSHVDV��D�VHU�HQFDPLQKDGR�DR�
&RQIHD��

;;;,9� �� DGTXLULU�� RQHUDU� RX� H[HFXWDU� REUD�� VHUYLoR�� LQFOXVLYH� GH� SXEOLFLGDGH��
FRPSUD��DOLHQDomR�H�ORFDomR��GH�DFRUGR�FRP�D�OHJLVODomR�HP�YLJRU��

;;;9� �� FHOHEUDU� FRQYrQLRV� RX� SDUFHULDV� FRP� yUJmRV� S~EOLFRV� H� SULYDGRV��
LQVWLWXLo}HV�GD�VRFLHGDGH�FLYLO��HQWLGDGHV�GH�FODVVH�H�LQVWLWXLo}HV�GH�HQVLQR��GH�DFRUGR�FRP�D�
OHJLVODomR�HP�YLJRU��

;;;9,� �� KRPHQDJHDU�� GH� DFRUGR� FRP� QRUPDV� H� FULWpULRV� HVWDEHOHFLGRV� HP� DWR�
QRUPDWLYR�SUySULR�KRPRORJDGR�SHOR�&RQIHD��LQVWLWXLomR�GH�HQVLQR��HQWLGDGH�GH�FODVVH��SHVVRD�
MXUtGLFD�� SHVVRD� ItVLFD� RX� SURILVVLRQDO� GH� VXD� MXULVGLomR� TXH� WHQKD� FRQWULEXtGR� SDUD� R�
GHVHQYROYLPHQWR� WHFQROyJLFR� GR� SDtV�� SDUD� R� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� GR� 6LVWHPD�
&RQIHD�&UHD�RX�WHQKD�RFXSDGR�FDUJR�RX�H[HUFLGR�IXQomR�QR�&UHD��H�

;;;9,,���LQVWLWXLU�R�3ODQR�GH�$o}HV�(VWUDWpJLFDV�H�R�3ODQR�$QXDO�GH�7UDEDOKR�GR�
&UHD��

7Ë78/2�,,�

'$�(6758785$�%È6,&$�

$UW�� ��� $� HVWUXWXUD� EiVLFD� p� UHVSRQViYHO� SHOD� FULDomR� GH� FRQGLo}HV� SDUD� R�
GHVHPSHQKR�LQWHJUDGR�H�VLVWHPiWLFR�GDV�ILQDOLGDGHV�GR�&RQVHOKR�5HJLRQDO��VHQGR�FRPSRVWD�
SRU�yUJmRV�GH�FDUiWHU�GHFLVyULR�RX�H[HFXWLYR��FRPSUHHQGHQGR��

,���3OHQiULR��

,,���&kPDUDV�HVSHFLDOL]DGDV��

,,,���3UHVLGrQFLD��

,9���'LUHWRULD��H�

9���,QVSHWRULDV��

&$3Ë78/2�,�
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'D�)LQDOLGDGH�H�GD�&RPSRVLomR�GR�3OHQiULR

$UW�����2�3OHQiULR�GR�&UHD�p�R�yUJmR�FROHJLDGR�GHFLVyULR�GD�HVWUXWXUD�EiVLFD�TXH�
WHP� SRU� ILQDOLGDGH� GHFLGLU� VREUH� RV� DVVXQWRV� UHODFLRQDGRV� jV� FRPSHWrQFLDV� GR� &RQVHOKR�
5HJLRQDO�� FRQVWLWXLQGR� D� VHJXQGD� LQVWkQFLD� GH� MXOJDPHQWR� QR� kPELWR� GH� VXD� MXULVGLomR��
UHVVDOYDGR�R�FDVR�GH�IRUR�SULYLOHJLDGR��

$UW�� ��� 2� 3OHQiULR� GR� &UHD� p� FRQVWLWXtGR� SRU� EUDVLOHLURV� GLSORPDGRV� HP� FXUVR�
VXSHULRU��OHJDOPHQWH�KDELOLWDGRV��REHGHFLGD�D�VHJXLQWH�FRPSRVLomR��

,���XP�SUHVLGHQWH��

,,���XP�UHSUHVHQWDQWH�SRU�JUXSR�SURILVVLRQDO�GD�(QJHQKDULD�H�GD�$JURQRPLD��GH�
FDGD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU�UHJLVWUDGD�QR�&UHD�H�FRP�VHGH�QD�MXULVGLomR��GHVGH�TXH�
HVWD�PDQWHQKD�FXUVR�QD�iUHD�GH�FDGD�XP�GRV�JUXSRV�SURILVVLRQDLV��H�

,,,� �� UHSUHVHQWDQWHV� GDV� HQWLGDGHV� GH� FODVVH� GH� SURILVVLRQDLV� GH� QtYHO� VXSHULRU�
UHJLVWUDGDV�QR�&UHD�H�FRP�VHGH�QD�MXULVGLomR��DVVHJXUDQGR�R�PtQLPR�GH�XP�UHSUHVHQWDQWH�
SRU�HQWLGDGH��H�VHJXLQGR�FULWpULRV�GH�SURSRUFLRQDOLGDGH�HVWDEHOHFLGRV�HP�UHVROXomR�HVSHFtILFD��

$UW�����2�3OHQiULR�GR�&UHD�WHP�VXD�FRPSRVLomR�UHQRYDGD�HP�XP�WHUoR�DQXDOPHQWH��

6HomR�,,�

'D�&RPSHWrQFLD�GR�3OHQiULR

$UW�����&RPSHWH�SULYDWLYDPHQWH�DR�3OHQiULR��

,� �� FXPSULU� H� ID]HU� FXPSULU� D� OHJLVODomR� IHGHUDO�� DV� UHVROXo}HV�� DV� GHFLV}HV�
QRUPDWLYDV� H� DV� GHFLV}HV� SOHQiULDV� EDL[DGDV� SHOR� &RQIHD�� RV� DWRV� QRUPDWLYRV� H� RV� DWRV�
DGPLQLVWUDWLYRV�EDL[DGRV�SHOR�&UHD��

,,���DSURYDU�SURSRVWD�GH�UHVROXomR�H�GH�GHFLVmR�QRUPDWLYD��D�VHUHP�HQFDPLQKDGDV�
DR�&RQIHD��

,,,���DSURYDU�DWRV�QRUPDWLYRV��

,9���DSURYDU�R�5HJLPHQWR�GR�&UHD�H�VXDV�DOWHUDo}HV��D�VHUHP�HQFDPLQKDGRV�DR�
&RQIHD�SDUD�KRPRORJDomR��

9� �� DSUHFLDU� H� GHFLGLU� VREUH� SHGLGRV� GH� UHJLVWUR� GH� HQWLGDGHV� GH� FODVVH� H� GH�
LQVWLWXLo}HV�GH�HQVLQR�SDUD�ILQV�GH�UHSUHVHQWDomR�SOHQiULD�H�GH�FHOHEUDomR�GH�FRQYrQLRV�RX�GH�
SDUFHULDV�FRP�RV�&UHDV��

9,���HVWDEHOHFHU�R�Q~PHUR�GH�FRQVHOKHLURV�UHJLRQDLV��UHSUHVHQWDQWHV�GDV�HQWLGDGHV�
GH�FODVVH�GDV�GLIHUHQWHV�PRGDOLGDGHV�SURILVVLRQDLV��

9,,���DSUHFLDU�DQXDOPHQWH�D�SURSRVWD�GH�UHQRYDomR�GR�WHUoR��D�VHU�HQFDPLQKDGD�
DR�&RQIHD�SDUD�DSURYDomR��

9,,,���DSURYDU�D� LQVWLWXLomR�H�D�FRPSRVLomR�GH�FkPDUD�HVSHFLDOL]DGD��GH�DFRUGR�
FRP�D�OHJLVODomR�HP�YLJRU��

,;� �� HOHJHU� XP� FRQVHOKHLUR� SDUD� UHSUHVHQWDU� R� 3OHQiULR� MXQWR� D� FDGD� FkPDUD�
HVSHFLDOL]DGD��TXH�GHYHUi�VHU�GH�PRGDOLGDGH�GLVWLQWD�GD�PRGDOLGDGH�GD�UHVSHFWLYD�FkPDUD��

;���GHFLGLU�QRV�FDVRV�GH�GLYHUJrQFLD�HQWUH�FkPDUDV�HVSHFLDOL]DGDV��

;,� �� LQVWLWXLU� H� DSURYDU� D� FRPSRVLomR� GH� FRPLVVmR� SHUPDQHQWH�� GH� FRPLVVmR�
HVSHFLDO�H�GH�JUXSR�GH�WUDEDOKR��
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;,,���DSURYDU�D�LQVWLWXLomR�GH�LQVSHWRULDV��

;,,,���GHOLEHUDU�VREUH�DVVXQWRV�FRQVWDQWHV�GD�SDXWD�GH�VXDV�VHVV}HV��

;,9� �� GHWHUPLQDU�TXDQGR�D�GHFLVmR�GR�3OHQiULR� WHUi�GH� VHU� WRPDGD� SRU� YLD�GH�
HVFUXWtQLR�VHFUHWR��

;9���DSUHFLDU�H�GHFLGLU�VREUH�DVVXQWR�DSURYDGR�DG�UHIHUHQGXP�SHOR�SUHVLGHQWH�GR�
&UHD��

;9,� �� GHFLGLU� VREUH� DVVXQWR� HQFDPLQKDGR� SHOR� SUHVLGHQWH� RX� SRU� FRQVHOKHLUR�
UHJLRQDO��

;9,,���DSUHFLDU�H�GHFLGLU��HP�JUDX�GH� UHFXUVR��VREUH�SURFHVVR�GH� LPSRVLomR�GH�
SHQDOLGDGH��

;9,,,���DSUHFLDU�H�GHFLGLU��HP�JUDX�GH�UHFXUVR���VREUH��SURFHVVR��GH��LQIUDomR��DR��
&yGLJR��GH��eWLFD��3URILVVLRQDO��

;,;���DSUHFLDU��GHFLGLU�RX�GLULPLU�TXHVW}HV�UHODWLYDV�j�PRGDOLGDGH�SURILVVLRQDO�TXH�
QmR�SRVVXD�FkPDUD�HVSHFLDOL]DGD��

;;� �� DSUHFLDU� H� GHFLGLU� VREUH� SHGLGR� GH� UHJLVWUR� GH� SURILVVLRQDO� GLSORPDGR� SRU�
LQVWLWXLomR�GH�HQVLQR�HVWUDQJHLUD��D�VHU�HQFDPLQKDGR�DR�&RQIHD�SDUD�KRPRORJDomR��

;;,���UHJLVWUDU�D�WDEHOD�EiVLFD�GH�KRQRUiULRV�SURILVVLRQDLV�HODERUDGD�SRU�HQWLGDGH�
GH�FODVVH��

;;,,� �� GHFLGLU� VREUH� D� DSOLFDomR� GD� UHQGD� OtTXLGD� GR� &UHD� SURYHQLHQWH� GD�
DUUHFDGDomR�GH�PXOWDV�HP�PHGLGDV�TXH�REMHWLYHP�R�DSHUIHLoRDPHQWR�WpFQLFR�H�FXOWXUDO�GDV�
SURILVV}HV�DEUDQJLGDV�SHOR�6LVWHPD�&RQIHD�&UHD��

;;,,,� �� DSUHFLDU� R� RUoDPHQWR� GR� &UHD�� D� VHU� HQFDPLQKDGR� DR� &RQIHD� SDUD�
KRPRORJDomR��

;;,9���DSUHFLDU�H�GHFLGLU�VREUH�SURSRVWD�GH�UHYLVmR�GR�RUoDPHQWR��DEHUWXUD�GH�
FUpGLWRV�VXSOHPHQWDUHV�H�WUDQVIHUrQFLD�GH�UHFXUVRV��

;;9� �� DSUHFLDU�� RXYLGD� D� &RPLVVmR� GH� 2UoDPHQWR� H� 7RPDGD� GH� &RQWDV�� RV�
EDODQFHWHV�PHQVDLV�H�D�SUHVWDomR�GH�FRQWDV�DQXDO�GR�&UHD��D�VHU�HQFDPLQKDGD�DR�&RQIHD�
SDUD�DSURYDomR��

;;9,���KRPRORJDU�FHOHEUDomR�GH�FRQYrQLR�RX�GH�SDUFHULD�FRP�HQWLGDGH�GH�FODVVH�
H�LQVWLWXLo}HV�GH�HQVLQR��

;;9,,���DXWRUL]DU�R�SUHVLGHQWH�D�DGTXLULU��RQHUDU�RX�DOLHQDU�EHQV�PyYHLV�H�LPyYHLV�
LQWHJUDQWHV�GR�SDWULP{QLR�GR�&UHD��

;;9,,,���DSUHFLDU�DV�UD]}HV�GH�VXVSHQVmR�GH�GHFLVmR�SOHQiULD�DSUHVHQWDGDV�SHOR�
SUHVLGHQWH��

;;,;���WRPDU�FRQKHFLPHQWR�GH�GHFODUDomR�GH�LPSHGLPHQWR�GH�FRQVHOKHLUR�UHJLRQDO�
TXDQGR�GH�UHODWR�GH�SURFHVVR��GRVVLr�RX�SURWRFROR�HP�VHVVmR�SOHQiULD��

;;;���WRPDU�FRQKHFLPHQWR�GH�OLFHQFLDPHQWR�GH�FRQVHOKHLUR�UHJLRQDO�DSUHVHQWDGR�
SHOR�SUHVLGHQWH��

;;;,���GHOLEHUDU�VREUH�OLFHQFLDPHQWR�GR�SUHVLGHQWH��

;;;,,���DSUHFLDU�LQGLFDomR�GH�LQVWLWXLomR�GH�HQVLQR��GH�HQWLGDGH�GH�FODVVH�RX�GH�
SHVVRD�ItVLFD�DIHWD�DR�6LVWHPD�&RQIHD�&UHD�D�VHU�JDODUGRDGD�SHOR�&UHD��
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;;;,,,���HOHJHU�XP�UHSUHVHQWDQWH�SDUD�D�'LUHWRULD�5HJLRQDO�GD�&DL[D�GH�$VVLVWrQFLD�
GRV�3URILVVLRQDLV�GR�&UHD�0$��GHYHQGR�VHU�REVHUYDGR�R�QRUPDWLYR�TXH�WUDWD�GR�UHJXODPHQWR�
SDUD�HOHLomR�GRV�PHPEURV�GD�'LUHWRULD�GD�&DL[D�GH�$VVLVWrQFLD�GRV�3URILVVLRQDLV�GR�&UHD��

;;,9���KRPRORJDU�R�YLFH�SUHVLGHQWH�LQGLFDGR�SHOR�SUHVLGHQWH��

;;;9���KRPRORJDU�D�HOHLomR�GH�'LUHWRUHV�5HJLRQDLV�GD�&DL[D�GH�$VVLVWrQFLD�GRV�
3URILVVLRQDLV�GR�&UHD�0$��

;;;9,���GHFLGLU�VREUH�SURSRVLomR�GH�FDVVDomR�GH�PDQGDWR�GR�SUHVLGHQWH�GR�&UHD�
RX�GH�FRQVHOKHLUR�UHJLRQDO�FRP�R�YRWR�GH��QR�PtQLPR��GRLV�WHUoRV�GRV�PHPEURV�GR�3OHQiULR��
HP� FDVR� GH� FRQGHQDomR� HP� SURFHVVR� pWLFR� RX� HP� LQTXpULWR� DGPLQLVWUDWLYR� LQWHUQR�� D� VHU�
HQFDPLQKDGD�DR�&RQIHD�SDUD�DSUHFLDomR�H�GHFLVmR��

;;;9,,���FXPSULU�H�ID]HU�FXPSULU�DV�GLVSRVLo}HV�GHVWH�UHJLPHQWR��

;;;9,,,� �� UHVROYHU� RV� FDVRV� RPLVVRV� QHVWH� UHJLPHQWR� H�� QR� TXH� FRXEHU�� GD�
OHJLVODomR�HP�YLJRU��SRU�PDLRULD�DEVROXWD���

;;;,;���DSUHFLDU�H�YHULILFDU�R�FXPSULPHQWR�GR�3ODQR�$QXDO�GH�7UDEDOKR�GR�&UHD��
H�

;/�±�DSUHFLDU�H�GHOLEHUDU�VREUH�D�FULDomR��D�H[WLQomR�H�D�VXVSHQVmR�GH�LQVSHWRULDV�
PHGLDQWH�SURSRVWD�GR�SUHVLGHQWH�GR�&UHD�0$��

$UW�� ���� 2� 3OHQiULR� GR� &UHD� PDQLIHVWD�VH� VREUH� DVVXQWRV� GH� VXD� FRPSHWrQFLD�
PHGLDQWH�DWR�DGPLQLVWUDWLYR�GD�HVSpFLH�'HFLVmR�3OHQiULD��FRQIRUPH�PRGHOR�DSURYDGR��

6HomR�,,,�

'D�2UJDQL]DomR�GD�6HVVmR�3OHQiULD

$UW������2�&UHD�UHDOL]D�VHVV}HV�SOHQiULDV�RUGLQiULDV�H�H[WUDRUGLQiULDV��

$UW������$�VHVVmR�SOHQiULD�p�UHDOL]DGD�QD�VHGH�GR�&UHD�RX��H[FHSFLRQDOPHQWH��HP�
RXWUD�ORFDOLGDGH��PHGLDQWH�GHFLVmR�GR�3OHQiULR��

$UW������$V�VHVV}HV�SOHQiULDV�RUGLQiULDV�VmR�UHDOL]DGDV��SUHIHUHQFLDOPHQWH��XPD�
YH]�SRU�PrV�QD�SULPHLUD�TXLQ]HQD��HP�Q~PHUR�GHILQLGR�QR�FDOHQGiULR�DQXDO��

3DUiJUDIR�~QLFR��2�FDOHQGiULR�DQXDO�FRQWHQGR�DV�GDWDV�GH�UHDOL]DomR�GDV�VHVV}HV�
SOHQiULDV�RUGLQiULDV�p�DSURYDGR�SHOR�3OHQiULR�GR�&UHD�DWp�D�~OWLPD�VHVVmR�SOHQiULD�RUGLQiULD�
GR�DQR�DQWHULRU��

$UW�� ���� $� FRQYRFDomR� GD� VHVVmR� SOHQiULD� RUGLQiULD� GHYH� VHU� HQFDPLQKDGD� DR�
FRQVHOKHLUR�UHJLRQDO�FRP�DQWHFHGrQFLD�PtQLPD�GH����GLDV�GH�VXD�UHDOL]DomR��

$UW������$�SDXWD�GD�VHVVmR�SOHQiULD�RUGLQiULD�GHYH�VHU�HQFDPLQKDGD�DR�FRQVHOKHLUR�
UHJLRQDO�SDUD�FRQKHFLPHQWR�FRP�DQWHFHGrQFLD�PtQLPD�GH����GLDV��

$UW������$�VHVVmR�SOHQiULD�H[WUDRUGLQiULD�p�UHDOL]DGD��PHGLDQWH�MXVWLILFDWLYD�H�SDXWD�
SUp�GHILQLGD��GHQWUR�GR�SHUtRGR�GH����GLDV�FRQWDGRV�GD�GDWD�GD�FRQYRFDomR��VDOYR�HP�FDVR�
GH�DSUHFLDomR�GH�PDWpULD�HOHLWRUDO��

3DUiJUDIR� ~QLFR�� $� VHVVmR� SOHQiULD� H[WUDRUGLQiULD� SRGH� VHU� FRQYRFDGD� SHOR�
SUHVLGHQWH� GR� &UHD� RX� SRU� GRLV� WHUoRV� GRV�PHPEURV� GR� 3OHQiULR��PHGLDQWH� UHTXHULPHQWR�
MXVWLILFDGR��

$UW������$�SDXWD�GD�VHVVmR�SOHQiULD�H[WUDRUGLQiULD�p�HQFDPLQKDGD�DR�FRQVHOKHLUR�
UHJLRQDO�SDUD�FRQKHFLPHQWR��MXQWDPHQWH�FRP�D�FRQYRFDomR��
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$UW������2�SHGLGR�GH�YLVWD�GR�SURFHVVR�HP�VHVVmR�H[WUDRUGLQiULD��DWp�HP�VHJXQGD�
GLVFXVVmR�� Vy� VHUi� FRQFHGLGR� QD� PHVPD� VHVVmR� SOHQiULD�� HP� PHVD�� QmR� SRGHQGR� VHU�
SRVWHUJDGR�R�SUD]R�GH�UHODWR�DOpP�GD�KRUD�HVWDEHOHFLGD�SDUD�DSUHFLDomR��

6HomR�,9�

'D�2UGHP�GRV�7UDEDOKRV�GD�6HVVmR�3OHQiULD

$UW������$V�VHVV}HV�SOHQiULDV�VmR�GLULJLGDV�SRU�XPD�0HVD�'LUHWRUD�FRPSRVWD�SHOR�
3UHVLGHQWH�H�SHOR����'LUHWRU�$GPLQLVWUDWLYR�RX�VXEVWLWXWRV� OHJDLV��HVWH�~OWLPR�H[HUFHQGR�D�
IXQomR�GH�VHFUHWiULR��

$UW������2V�WUDEDOKRV�GD�0HVD�'LUHWRUD�VmR�FRQGX]LGRV�SHOR�SUHVLGHQWH��

$UW�� ���� 2� TXyUXP� SDUD� LQVWDODomR� H� IXQFLRQDPHQWR� GD� VHVVmR� SOHQiULD�
FRUUHVSRQGH�DR�Q~PHUR�LQWHLUR�LPHGLDWDPHQWH�VXSHULRU�j�PHWDGH�GD�FRPSRVLomR�GR�3OHQiULR��

$UW������$�RUGHP�GRV�WUDEDOKRV�GR�3OHQiULR�REHGHFH�j�VHJXLQWH�VHTXrQFLD��

,���YHULILFDomR�GR�TXyUXP��

,,���H[HFXomR�GR�+LQR�1DFLRQDO��

,,,���H[HFXomR�GR�+LQR�GR�(VWDGR�GR�0DUDQKmR��

,9���GLVFXVVmR�H�DSURYDomR�GD�DWD�GD�VHVVmR�SOHQiULD�DQWHULRU��

9���OHLWXUD�GH�H[WUDWR�GH�FRUUHVSRQGrQFLDV�UHFHELGDV�H�H[SHGLGDV��

9,���FRPXQLFDGRV��H�

9,,���RUGHP�GR�GLD��

3DUiJUDIR�~QLFR��$�RUGHP�GRV�WUDEDOKRV�SRGH�VHU�DOWHUDGD�TXDQGR�KRXYHU�PDWpULD�
XUJHQWH�RX�UHTXHULPHQWR�MXVWLILFDGR�DFDWDGR�SHOR�3OHQiULR��DSyV�D�YHULILFDomR�GR�TXyUXP��

$UW�� ���� 2V� DVVXQWRV� DSUHFLDGRV� SHOR� 3OHQiULR� VmR� UHJLVWUDGRV� HP� DWD�
FLUFXQVWDQFLDGD�TXH��DSyV� OLGD�H�DSURYDGD��p�DVVLQDGD��QR�PtQLPR��SHOR�SUHVLGHQWH�H�SHOR�
VHFUHWiULR�GD�0HVD�'LUHWRUD��

$UW������4XDOTXHU�FRQVHOKHLUR�UHJLRQDO�SRGH�SHGLU�UHWLILFDomR�GH�DWD��SRU�HVFULWR��
TXDQGR�GD�VXD�GLVFXVVmR��FRQIRUPH�PRGHOR�DSURYDGR��

3DUiJUDIR�~QLFR��$�UHWLILFDomR�GHYH�FRQVWDU�GD�PHVPD�DWD��VHPSUH�TXH�SRVVtYHO��

$UW�� ���� 4XDOTXHU� FRQVHOKHLUR� UHJLRQDO� SRGH� DSUHVHQWDU� FRPXQLFDGR�� FRQIRUPH�
PRGHOR�DSURYDGR��

$UW������$�RUGHP�GR�GLD�GHVWLQD�VH�j�DSUHFLDomR�GRV�DVVXQWRV�HP�SDXWD�H�FRQVWD�
GH��

,���UHODWR�GH�SURFHVVRV��H�

,,���GLVFXVVmR�GRV�DVVXQWRV�GH�LQWHUHVVH�JHUDO��

3DUiJUDIR�~QLFR��'XUDQWH�R�UHODWR�GH�SURFHVVR�QmR�VHUi�SHUPLWLGR�DSDUWH��

$UW�� ���� ,QLFLDGD� D� DSUHFLDomR� GRV� DVVXQWRV� FRQVWDQWHV� GD� RUGHP� GR� GLD�� R�
SUHVLGHQWH�DEUH�D�GLVFXVVmR��TXH�REHGHFH�jV�VHJXLQWHV�UHJUDV��

,���R�SUHVLGHQWH�FRQFHGH�D�SDODYUD�D�TXHP�D�VROLFLWDU��

,,���FDGD�FRQVHOKHLUR�UHJLRQDO�SRGH�ID]HU�XVR�GD�SDODYUD�SRU�GXDV�YH]HV�VREUH�D�
PDWpULD�HP�GHEDWH��SHOR�WHPSR�GH�WUrV�PLQXWRV�FDGD�YH]��
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,,,���R�UHODWRU�WHP�R�GLUHLWR�GH�ID]HU�XVR�GD�SDODYUD�TXDQGR�KRXYHU�LQWHUSHODomR�
RX�FRQWHVWDomR��DQWHV�GH�HQFHUUDGD�D�GLVFXVVmR��

,9���R�FRQVHOKHLUR�UHJLRQDO�FRP�D�SDODYUD�SRGH�FRQFHGHU�DSDUWH��TXH�p�GHVFRQWDGR�
GR�VHX�WHPSR��H�

9� �� TXDOTXHU� FRQVHOKHLUR� UHJLRQDO� SRGH� SHGLU� YLVWD� GR� GRFXPHQWR� VXEPHWLGR� j�
DSUHFLDomR�GR�3OHQiULR��GHVGH�TXH�QmR�VHMD�PHPEUR�GD�FkPDUD�HVSHFLDOL]DGD�TXH�MXOJRX�HP�
SULPHLUD�LQVWkQFLD�R�SURFHVVR��R�GRVVLr�RX�R�SURWRFROR��VHQGR�SHUPLWLGR�DWp�GRLV�SHGLGRV�GH�
YLVWD�SRU�GRFXPHQWR��

$UW������2�FRQVHOKHLUR�UHODWRU�TXH�SHGLX�YLVWD�GHYH��REULJDWRULDPHQWH��GHYROYHU�R�
SURFHVVR�� R� GRVVLr� RX� R� SURWRFROR� QD� PHVPD� VHVVmR� RX� QD� VHVVmR� SOHQiULD� RUGLQiULD�
VXEVHTXHQWH��DFRPSDQKDGR�GH�UHODWyULR�H�YRWR�IXQGDPHQWDGR�GH�SHGLGR�GH�YLVWD��FRQIRUPH�
PRGHOR�DSURYDGR��

�� ��� $� SURSRVWD� RX� GHFLVmR� GH� FkPDUD�� FRPLVVmR� RX� JUXSR� GH� WUDEDOKR� WHP�
SULRULGDGH�QD�DSUHFLDomR�SHOR�3OHQiULR�HP�UHODomR�DR�YRWR�IXQGDPHQWDGR�GH�SHGLGR�GH�YLVWD��

�����&DVR�R�FRQVHOKHLUR�UHODWRU�TXH�SHGLX�YLVWD�QmR�DSUHVHQWH�R�UHODWyULR�H�YRWR�
IXQGDPHQWDGR�QR�SUD]R�HVWDEHOHFLGR�QR�FDSXW�GHVWH�DUWLJR��GHYH�PDQLIHVWDU�VXDV�UD]}HV�SRU�
HVFULWR�H�HVWDV��REULJDWRULDPHQWH��IDUmR�SDUWH�GRV�DXWRV��GR�TXH�VHUi�GDGR�FRQKHFLPHQWR�DR�
3OHQiULR��

�����&DVR�DV� UD]}HV�DSUHVHQWDGDV�SHOR�FRQVHOKHLUR� UHODWRU�TXH�SHGLX�YLVWD�QmR�
VHMDP� DFDWDGDV� SHOR� 3OHQiULR�� R� FRQVHOKHLUR� VHUi� QRWLILFDGR� SHOD� 3UHVLGrQFLD� D� GHYROYHU�
LPHGLDWDPHQWH�R�SURFHVVR��R�GRVVLr�RX�R�SURWRFROR��SDUD�DSUHFLDomR�GR�UHODWR�DQWHULRU��

�����'XUDQWH�VHVVmR�SOHQiULD�H[WUDRUGLQiULD��RV�SHGLGRV�GH�YLVWD�VHUmR�FRQFHGLGRV�
SDUD� DQiOLVH� GR� SURFHVVR�� GR� GRVVLr� RX� GR� SURWRFROR�� SRU� WHPSR� GHWHUPLQDGR�� HP�PHVD��
YLVDQGR�D�DSUHFLDU�DV�PDWpULDV�QR�GHFRUUHU�GD�VHVVmR��

�� ��� 'XUDQWH� VHVVmR� SOHQiULD� RUGLQiULD�� TXDQGR� GD� DSUHFLDomR� GH� PDWpULDV�
XUJHQWHV�RX�FXMD�WUDPLWDomR�HVWHMD�YLQFXODGD�D�SUD]RV�HVWLSXODGRV��RV�SHGLGRV�GH�YLVWD�VHUmR�
FRQFHGLGRV�SDUD�DQiOLVH�GR�SURFHVVR��GR�GRVVLr�RX�GR�SURWRFROR��SRU�WHPSR�GHWHUPLQDGR��HP�
PHVD�� YLVDQGR� D� DSUHFLDU� DV� PDWpULDV� QR� GHFRUUHU� GD� VHVVmR� H� FXPSULU� RV� SUD]RV�
HVWDEHOHFLGRV��

$UW������$�TXHVWmR�GH�RUGHP�p�OHYDQWDGD�H[FOXVLYDPHQWH�VREUH�PDWpULD�UHJLPHQWDO�
H�WHP�SUHIHUrQFLD�QD�VHVVmR�SOHQiULD��GHYHQGR�VHU�GLULPLGD�SHOR�SUHVLGHQWH��

$UW�� ���� (QFHUUDGD� D� GLVFXVVmR�� R� SUHVLGHQWH� DSUHVHQWD� SURSRVWD� GH�
HQFDPLQKDPHQWR�GR�WHPD�SDUD�YRWDomR��

�����,QLFLDGR�R�SURFHVVR�GH�YRWDomR��QmR�VHUi�SHUPLWLGR�PDQLIHVWDomR��

�����2�3OHQiULR�GHFLGH�SRU�PDLRULD�VLPSOHV��VDOYR�QRV�FDVRV�HP�TXH�HVWH�UHJLPHQWR�
H[LJLU�GLIHUHQWHPHQWH��

�����(P�FDVR�GH�HPSDWH��FDEH�DR�SUHVLGHQWH�SURIHULU�R�YRWR�GH�PLQHUYD��

�����$SXUDGRV�RV�YRWRV��R�SUHVLGHQWH�SURFODPD�R�UHVXOWDGR��TXH�FRQVWDUi�GD�DWD�H�
GD�GHFLVmR�SOHQiULD��

$UW������6RPHQWH�R�FRQVHOKHLUR�UHJLRQDO�TXH�GLYHUJLU�GD�GHFLVmR�GR�SOHQiULR�SRGH�
DSUHVHQWDU� GHFODUDomR� GH� YRWR� SRU� HVFULWR�� D� TXDO� FRQVWDUi� GD� DWD� H� GD� GHFLVmR� SOHQiULD��
FRQIRUPH�PRGHOR�DSURYDGR��

$UW������$�GHFLVmR�H[DUDGD�SHOR�3OHQiULR�VHUi�DVVLQDGD�SHOR�SUHVLGHQWH��QR�SUD]R�
Pi[LPR�GH�TXLQ]H�GLDV��
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$UW�� ���� 2� SUHVLGHQWH� GR� &UHD� SRGH�� H[FHSFLRQDOPHQWH�� VXVSHQGHU� GHFLVmR� GR�
3OHQiULR��PHGLDQWH�DSUHVHQWDomR�GH�UD]}HV�TXH�MXVWLILTXHP�R�DWR�GH�VXVSHQVmR��

�����2�DWR�GH�VXVSHQVmR�YLJRUDUi�DWp�D�DSUHFLDomR�GDV�UD]}HV�GD�VXVSHQVmR�QD�
VHVVmR�SOHQiULD�RUGLQiULD�VXEVHTXHQWH��

�����1R�FDVR�GH�R�3OHQiULR�QmR�DFROKHU�DV�UD]}HV�GD�VXVSHQVmR��D�GHFLVmR�HQWUD�
HP� YLJRU� LPHGLDWDPHQWH�� ILFDQGR� UHVSRQViYHLV� SHORV� HIHLWRV� GD� GHFLVmR� RV� FRQVHOKHLURV�
UHJLRQDLV�TXH�YRWDUDP�FRQWUDULDPHQWH�jV�UD]}HV�GD�VXVSHQVmR��

$UW�� ���� 'D� GHFLVmR� GR� 3OHQiULR� GR� &UHD� FDEH� UHFXUVR� DR� &RQIHD� SHOD� SDUWH�
OHJLWLPDPHQWH� LQWHUHVVDGD��FRP�HIHLWR�VXVSHQVLYR��QR�SUD]R�GH�VHVVHQWD�GLDV�FRQWDGRV�GR�
UHFHELPHQWR�GD�QRWLILFDomR�SHOD�SDUWH�LQWHUHVVDGD��

3DUiJUDIR� ~QLFR�� 5HFXUVRV� DR� &RQIHD� DFHUFD� GH� GHFLVmR� GR� 3OHQiULR� UHODWLYD� j�
FDVVDomR�GH�PDQGDWR�GH�SUHVLGHQWH�RX�GH�FRQVHOKHLUR�UHJLRQDO�QmR�WHUmR�HIHLWR�VXVSHQVLYR��

$UW������7RGR�DVVXQWR�TXH�GHSHQGD�GH�GHFLVmR�GR�3OHQiULR�p�DQDOLVDGR�H�UHODWDGR�
SUHYLDPHQWH�SHOD�'LUHWRULD��SRU�FkPDUD�HVSHFLDOL]DGD��SRU�FRPLVVmR�RX�SRU�FRQVHOKHLUR�UHODWRU�
GHVLJQDGR�SHOD�3UHVLGrQFLD��

3DUiJUDIR� ~QLFR�� ([FHomR� VH� ID]� DRV� VHJXLQWHV� DVVXQWRV�� TXH� GHYHP� VHU�
HQFDPLQKDGRV�GLUHWDPHQWH�DR�3OHQiULR��

,���SURSRVWD�GH�SUHVLGHQWH�RX�GD�'LUHWRULD��H�

,,���FDVRV�GH�XUJrQFLD�HQFDPLQKDGRV�SHOD�3UHVLGrQFLD��

6HomR�9�

'R�&RQVHOKHLUR�5HJLRQDO

$UW�� ���� 2� FRQVHOKHLUR� UHJLRQDO� p� R� SURILVVLRQDO� KDELOLWDGR� GH� DFRUGR� FRP� D�
OHJLVODomR� HP� YLJRU�� UHJLVWUDGR� QR� &UHD�� UHSUHVHQWDQWH� GH� HQWLGDGHV� GH� FODVVH� RX� GH�
LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�GRV�JUXSRV�SURILVVLRQDLV�GD�(QJHQKDULD�H�GD�$JURQRPLD��

$UW������2�FRQVHOKHLUR�UHJLRQDO�WHP�FRPR�DWULEXLomR�HVSHFtILFD�DSUHFLDU�RV�DVVXQWRV�
LQHUHQWHV�j�ILVFDOL]DomR�H�DR�DSULPRUDPHQWR�GR�H[HUFtFLR�SURILVVLRQDO��REMHWLYDQGR�D�GHIHVD�
GD�VRFLHGDGH��

$UW������2�FRQVHOKHLUR�UHJLRQDO�H�VHX�VXSOHQWH�WRPDP�SRVVH�SHUDQWH�R�SUHVLGHQWH�
GR�&UHD��QD�SULPHLUD� VHVVmR�SOHQiULD�RUGLQiULD�GR�SHUtRGR�GH�PDQGDWR�SDUD� R�TXDO� IRUDP�
HOHLWRV�RX�HP�VROHQLGDGH�DQWHULRU�FRQYRFDGD�SDUD�HVWH�ILP��

�����([FHSFLRQDOPHQWH��R�FRQVHOKHLUR�UHJLRQDO�H�VHX�VXSOHQWH�SRGHP�WRPDU�SRVVH�
DGPLQLVWUDWLYD�SHUDQWH�R�SUHVLGHQWH��D�SDUWLU�GR�SULPHLUR�GLD�GR�SHUtRGR�GH�PDQGDWR�SDUD�R�
TXDO�IRUDP�HOHLWRV��

�� ��� 2� WHUPR� GH� SRVVH�� ODYUDGR� HP� OLYUR� SUySULR�� GHYH� VHU� DVVLQDGR� SHOR�
SUHVLGHQWH��SHOR�FRQVHOKHLUR�UHJLRQDO�H�SRU�VHX�VXSOHQWH��

$UW������2�H[HUFtFLR�GD�IXQomR�GH�FRQVHOKHLUR�UHJLRQDO�p�JUDWXLWR�H�KRQRUtILFR��

$UW������2�PDQGDWR�GH�FRQVHOKHLUR�UHJLRQDO�WHP�GXUDomR�GH�WUrV�DQRV��LQLFLDQGR�
VH�QR�SULPHLUR�GLD�GR�SULPHLUR�DQR�H�HQFHUUDQGR�VH�QR�~OWLPR�GLD�GR�~OWLPR�DQR�GR�PDQGDWR�
SDUD�R�TXDO�IRL�HOHLWR��

�����2�SHUtRGR�GH�PDQGDWR�GH�FRQVHOKHLUR�UHJLRQDO�SRGHUi�VHU�UHGX]LGR�SDUD�XP�
RX�GRLV�DQRV��YLVDQGR�D�DWHQGHU�j�UHQRYDomR�DQXDO�GR�WHUoR�GR�3OHQiULR��

�� ��� 4XDQGR� R� SHUtRGR� GH� PDQGDWR� GH� FRQVHOKHLUR� UHJLRQDO� IRU� UHGX]LGR� SRU�
GHFLVmR�GR�3OHQiULR�GR�&UHD��HVWH�VHUi�FRQWDGR�FRPR�SHUtRGR�LQWHJUDO�GH�PDQGDWR��
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$UW������e�YHGDGR�DR�SURILVVLRQDO�RFXSDU�R�FDUJR�GH�FRQVHOKHLUR�UHJLRQDO�QR�&UHD�
SRU�PDLV�GH�GRLV�SHUtRGRV�VXFHVVLYRV��FRQIRUPH�UHJXODPHQWDGR�HP�QRUPDWLYR�HVSHFtILFR��

$UW�� ���� 2� FRQVHOKHLUR� UHJLRQDO� SRGH� OLFHQFLDU�VH� PHGLDQWH� FRPXQLFDomR�
IRUPDOL]DGD�MXQWR�j�3UHVLGrQFLD��

$UW������2�FRQVHOKHLUR�UHJLRQDO�LPSHGLGR�GH�DWHQGHU�j�FRQYRFDomR�SDUD�SDUWLFLSDU�
GH�VHVVmR�SOHQiULD��GH�UHXQLmR��GH�PLVVmR�RX�GH�HYHQWR�GH�LQWHUHVVH�GR�&UHD�GHYH�FRPXQLFDU�
R�IDWR�j�3UHVLGrQFLD�FRP�D�DQWHFHGrQFLD�TXH�SRVVLELOLWH�D�FRQYRFDomR�GR�VHX�VXSOHQWH��

$UW������2�FRQVHOKHLUR�UHJLRQDO�VHUi�VXEVWLWXtGR�HP�VXD�IDOWD��LPSHGLPHQWR��OLFHQoD�
RX�UHQ~QFLD�SRU�VHX�VXSOHQWH��

�� ��� 2� VXSOHQWH� GH� FRQVHOKHLUR� GHYH� SHUWHQFHU� j� PHVPD� PRGDOLGDGH� GR�
FRQVHOKHLUR�UHJLRQDO��

�� ��� 2� VXSOHQWH� H[HUFH� DV� FRPSHWrQFLDV� GH� FRQVHOKHLUR� UHJLRQDO� TXDQGR� HP�
H[HUFtFLR��

$UW������e�YHGDGD�D�FRQYRFDomR��D�GHVLJQDomR�RX�D�SDUWLFLSDomR�GH�VXSOHQWH�GH�
FRQVHOKHLUR�UHJLRQDO�HP�VHVVmR�SOHQiULD��HP�UHXQLmR��HP�PLVVmR�RX�HP�HYHQWR�GH�LQWHUHVVH�
GR�&UHD�TXDQGR�R�FRQVHOKHLUR�UHJLRQDO�HVWLYHU�QR�H[HUFtFLR�GD�IXQomR��

3DUiJUDIR�~QLFR��2� VXSOHQWH�GH� FRQVHOKHLUR� UHJLRQDO�SRGH�FRPSDUHFHU� j� VHVVmR�
SOHQiULD��j�UHXQLmR��j�PLVVmR�RX�D�HYHQWR�GH�LQWHUHVVH�GR�&UHD��~QLFD�H�H[FOXVLYDPHQWH��QD�
FRQGLomR�GH�SURILVVLRQDO��

$UW������2�FRQVHOKHLUR�UHJLRQDO�TXH�GXUDQWH�R�SHUtRGR�GH�GR]H�PHVHV�IDOWDU�VHP�
DSUHVHQWDU�MXVWLILFDWLYDV�RX�VHP�OLFHQoD�SUpYLD��D�VHLV�VHVV}HV��FRQVHFXWLYDV�RX�QmR��SRGHUi�
SHUGHU�VHX�PDQGDWR�GHILQLWLYDPHQWH��PHGLDQWH�D�DEHUWXUD�GH�SURFHVVR�DGPLQLVWUDWLYR��

�� ��� $V� VHVV}HV� GH� TXH� WUDWD� R� FDSXW� GHVWH� DUWLJR� FRPSUHHQGHP� DV� UHXQL}HV�
SOHQiULDV�H�GH�FkPDUDV�HVSHFLDOL]DGDV��RUGLQiULDV�H�H[WUDRUGLQiULDV��

�����'XUDQWH�D�FRQVHFXomR�GR�SURFHVVR�DGPLQLVWUDWLYR�R�FRQVHOKHLUR�WLWXODU�VHUi�
VXEVWLWXtGR�SHOR�FRQVHOKHLUR�VXSOHQWH��

$UW������$�FRPSOHPHQWDomR�GH�PDQGDWR�GH�FRQVHOKHLUR�UHJLRQDO�SHOR�VXSOHQWH��HP�
FDUiWHU�SHUPDQHQWH��p�FRQVLGHUDGD�HIHWLYR�H[HUFtFLR�GH�PDQGDWR��

$UW������(P�RFRUUHQGR�YDFkQFLD�GR�FDUJR�GR�FRQVHOKHLUR�UHJLRQDO�H�GH�VHX�VXSOHQWH��
FDEHUi�j�UHVSHFWLYD�HQWLGDGH�GH�FODVVH�RX�LQVWLWXLomR�GH�HQVLQR�SURFHGHU�D�QRYDV�HOHLo}HV�SDUD�
FRPSOHPHQWDomR�GR�PDQGDWR��

$UW������$R�FRQVHOKHLUR�UHJLRQDO�H�DR�VHX�VXSOHQWH�p�YHGDGR�DFXPXODU�FDUJR�RX�
IXQomR��FRP�RX�VHP�UHPXQHUDomR��QR�&RQIHD��QR�&UHD��QD�0~WXD�RX�QD�&DL[D�GH�$VVLVWrQFLD�
GRV�3URILVVLRQDLV�GR�&UHD�0$��

$UW������&RPSHWH�DR�FRQVHOKHLUR�UHJLRQDO��

,���FXPSULU�D�OHJLVODomR�IHGHUDO��DV�UHVROXo}HV��DV�GHFLV}HV�QRUPDWLYDV��DV�GHFLV}HV�
SOHQiULDV�EDL[DGDV�SHOR�&RQIHD��RV�DWRV�QRUPDWLYRV��RV�DWRV�DGPLQLVWUDWLYRV�EDL[DGRV�SHOR�
&UHD�H�HVWH�UHJLPHQWR��

,,���DFRPSDQKDU�D�H[HFXomR�GR�RUoDPHQWR��

,,,���LQWHJUDU�H�SDUWLFLSDU�GDV�DWLYLGDGHV�GR�3OHQiULR��

,9���LQWHJUDU�H�SDUWLFLSDU�GDV�DWLYLGDGHV�GD�FkPDUD�HVSHFLDOL]DGD�FRUUHVSRQGHQWH�
j�VXD�PRGDOLGDGH�SURILVVLRQDO��
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9� �� UHSUHVHQWDU� RV� GHPDLV� JUXSRV� SURILVVLRQDLV� HP� VXD� FkPDUD� HVSHFLDOL]DGD�
TXDQGR�GHVLJQDGR�SHOR�3OHQiULR��

9,� ��SDUWLFLSDU�GD�'LUHWRULD��GH� FRPLVVmR�SHUPDQHQWH�RX�HVSHFLDO��GH�JUXSR�GH�
WUDEDOKR��GH�UHSUHVHQWDomR�H�GH�HYHQWR�GH�LQWHUHVVH�GR�&UHD��TXDQGR�HOHLWR�RX�GHVLJQDGR��

9,,� �� PDQLIHVWDU�VH� H� YRWDU� HP� 3OHQiULR�� HP� FkPDUD� HVSHFLDOL]DGD� H�� TXDQGR�
PHPEUR��QD�'LUHWRULD��HP�FRPLVVmR�SHUPDQHQWH�RX�HVSHFLDO�H�HP�JUXSR�GH�WUDEDOKR��

9,,,���FRPXQLFDU�j�3UHVLGrQFLD�VHX�LPSHGLPHQWR�HP�FRPSDUHFHU�D�VHVVmR�SOHQiULD��
UHXQLmR��PLVVmR�RX�HYHQWR�SDUD�R�TXDO�HVWHMD�FRQYRFDGR��

,;���FRPXQLFDU�j�3UHVLGrQFLD�VHX�OLFHQFLDPHQWR�

;���GDU�VH�SRU�LPSHGLGR�QD�DSUHFLDomR�GH�SURFHVVR��GRVVLr�RX�SURWRFROR�HP�TXH�
VHMD�SDUWH�GLUHWD�RX�LQGLUHWDPHQWH�LQWHUHVVDGD��

;,���DQDOLVDU�H�UHODWDU�SURFHVVR��GRVVLr�RX�SURWRFROR�TXH�OKH�WHQKD�VLGR�GLVWULEXtGR��
DSUHVHQWDQGR� UHODWyULR� H� YRWR� IXQGDPHQWDGR� GH� IRUPD� FODUD�� FRQFLVD�� REMHWLYD� H� FRP�
IXQGDPHQWDomR�OHJDO��

;,,���SHGLU�H�REWHU�YLVWD�GH�SURFHVVR��GRVVLr�RX�SURWRFROR�HP�WUDPLWDomR�QR�&UHD��
QDV�FRQGLo}HV�SUHYLVWDV�QHVWH�UHJLPHQWR��

;,,,���YRWDU�H�VHU�YRWDGR�QDV�HOHLo}HV�UHDOL]DGDV�QR�kPELWR�GR�3OHQiULR�GR�&UHD��
GDV�FkPDUDV�HVSHFLDOL]DGDV�H��TXDQGR�PHPEUR��GDV�FRPLVV}HV�H�GH�JUXSR�GH�WUDEDOKR��H�

;,9���FXPSULU�R�3ODQR�GH�$o}HV�(VWUDWpJLFDV�H�R�3ODQR�$QXDO�GH�7UDEDOKR�GR�&UHD��

$UW������2�FRQVHOKHLUR�UHJLRQDO�TXH�H[HUFHU�D�IXQomR�SRU�SHUtRGR�GH�WHPSR�QmR�
LQIHULRU� D� GRLV� WHUoRV� GR� UHVSHFWLYR�PDQGDWR� IDUi� MXV� DR�&HUWLILFDGR� GH�6HUYLoR�5HOHYDQWH�
3UHVWDGR�j�1DomR�H[SHGLGR�SHOR�&RQIHD��

&$3Ë78/2�,,�

'$�&Æ0$5$�(63(&,$/,=$'$�

6HomR�,�

'D�)LQDOLGDGH�H�GD�&RPSRVLomR�GD�&kPDUD�(VSHFLDOL]DGD

$UW������$�FkPDUD�HVSHFLDOL]DGD�p�R�yUJmR�GHFLVyULR�GD�HVWUXWXUD�EiVLFD�GR�&UHD�
TXH�WHP�SRU�ILQDOLGDGH�DSUHFLDU�H�GHFLGLU�RV�DVVXQWRV�UHODFLRQDGRV�j�ILVFDOL]DomR�GR�H[HUFtFLR�
SURILVVLRQDO��H�VXJHULU�PHGLGDV�SDUD�R�DSHUIHLoRDPHQWR�GDV�DWLYLGDGHV�GR�&RQVHOKR�5HJLRQDO��
FRQVWLWXLQGR�D�SULPHLUD� LQVWkQFLD�GH�MXOJDPHQWR�QR�kPELWR�GH�VXD�MXULVGLomR��UHVVDOYDGR�R�
FDVR�GH�IRUR�SULYLOHJLDGR��

$UW������6mR� LQVWLWXtGDV��QR� kPELWR� GR�&UHD�� QR�PtQLPR�� DV� VHJXLQWHV� FkPDUDV�
HVSHFLDOL]DGDV��

,���&kPDUD�(VSHFLDOL]DGD�GH�$JURQRPLD��H�

,,���&kPDUD�(VSHFLDOL]DGD�GH�(QJHQKDULD��

3DUiJUDIR� ~QLFR�� 2� 3OHQiULR� SRGH� LQVWLWXLU� RXWUDV� FkPDUDV� HVSHFLDOL]DGDV��
UHVSHLWDGD�D�UHJXODPHQWDomR�HVWDEHOHFLGD�QD�OHJLVODomR�HP�YLJRU��

$UW������$V�FkPDUDV�HVSHFLDOL]DGDV�VmR�FRQVWLWXtGDV�QD�SULPHLUD�VHVVmR�SOHQiULD�
RUGLQiULD�GR�DQR��GH�DFRUGR�FRP�D�SURSRVWD�GH�UHQRYDomR�GR�WHUoR�GR�3OHQiULR�DSURYDGD�SHOR�
&RQIHD��

$UW������$� FkPDUD� HVSHFLDOL]DGD�p� FRPSRVWD� SRU��QR�PtQLPR�� WUrV� FRQVHOKHLURV�
UHJLRQDLV�GD�PHVPD�PRGDOLGDGH�SURILVVLRQDO��
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3DUiJUDIR�~QLFR��(P�FDGD�FkPDUD�HVSHFLDOL]DGD�KDYHUi�XP�PHPEUR�HOHLWR�SHOR�
3OHQiULR��UHSUHVHQWDQGR�DV�GHPDLV�PRGDOLGDGHV�SURILVVLRQDLV��

$UW������1mR�Ki�VXSOrQFLD�SDUD�D�IXQomR�GR�UHSUHVHQWDQWH�GR�SOHQiULR�HP�FkPDUD�
HVSHFLDOL]DGD��TXH�WHP�FRPR�FRPSHWrQFLD�UHVWULWD�D�SUHVWDomR�GH�LQIRUPHV�DR�SOHQR�GR�&UHD��
VHP�GLUHLWR�D�YRWR��UHODWR�GH�SURFHVVR�RX�SDUWLFLSDomR�QD�FRQWDJHP�GH�TXyUXP�QR�kPELWR�GD�
FkPDUD��

6HomR�,,�

'D�&RRUGHQDomR�GD�&kPDUD�(VSHFLDOL]DGD

$UW������2V�WUDEDOKRV�GD�FkPDUD�HVSHFLDOL]DGD�VmR�FRQGX]LGRV�SRU�XP�FRRUGHQDGRU�
H��HP�VXD�DXVrQFLD��SRU�XP�FRRUGHQDGRU�DGMXQWR��

$UW������2�PDQGDWR�GH�FRRUGHQDGRU�H�R�GH�FRRUGHQDGRU�DGMXQWR�WrP�GXUDomR�GH�
XP�DQR��LQLFLDQGR�VH�QD�UHXQLmR�GH�LQVWDODomR�GD�FkPDUD�HVSHFLDOL]DGD�H�HQFHUUDQGR�VH�QD�
UHXQLmR�GH�LQVWDODomR�GD�FkPDUD�GR�DQR�VHJXLQWH��UHVVDOYDGR�R�FDVR�GH�FRQFOXVmR�GH�PDQGDWR�
GH�FRQVHOKHLUR�UHJLRQDO�QHVWH�SHUtRGR��

$UW������2�FRRUGHQDGRU�H�R�FRRUGHQDGRU�DGMXQWR�GDV�FkPDUDV�HVSHFLDOL]DGDV�
VHUmR�HOHLWRV�SHORV�VHXV�LQWHJUDQWHV��GHYLGDPHQWH�KRPRORJDGRV�H�HPSRVVDGRV�SHOR�3OHQiULR�
GR�&UHD��VHQGR�SHUPLWLGD�XPD�~QLFD�UHFRQGXomR��

$UW������&RPSHWH�DR�FRRUGHQDGRU�GH�FkPDUD�HVSHFLDOL]DGD��

,���UHVSRQVDELOL]DU�VH�SHODV�DWLYLGDGHV�GD�FkPDUD�HVSHFLDOL]DGD�MXQWR�DR�SOHQiULR�
GR�&UHD��

,,���PDQWHU�R�3OHQiULR�LQIRUPDGR�GRV�WUDEDOKRV�GHVHQYROYLGRV��

,,,� �� SURSRU� R� SODQR� GH� WUDEDOKR� D� VHU� VXEPHWLGR� j� DSUHFLDomR� GD� 'LUHWRULD��
LQFOXLQGR� PHWDV�� Do}HV�� FDOHQGiULR�� FURQRJUDPD� GH� H[HFXomR� H� SUHYLVmR� GH� UHFXUVRV�
ILQDQFHLURV�H�DGPLQLVWUDWLYRV�QHFHVViULRV��

,9���FXPSULU�H�ID]HU�FXPSULU�R�SODQR�DQXDO�GH�WUDEDOKR��

9���GLOLJHQFLDU�MXQWR�j�'LUHWRULD�SDUD�R�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�GD�FkPDUD�
HVSHFLDOL]DGD��YLVDQGR�j�H[HFXomR�GH�VHXV�WUDEDOKRV��

9,� �� UHSUHVHQWDU� R� &UHD� HP� HYHQWRV� UHODFLRQDGRV� jV� DWLYLGDGHV� HVSHFtILFDV� GD�
FkPDUD�HVSHFLDOL]DGD��VHPSUH�TXH�LVVR�OKH�IRU�GHOHJDGR�SHOR�SUHVLGHQWH��

9,,���SURSRU�j�'LUHWRULD�D�LQVWLWXLomR�GH�JUXSRV�WpFQLFRV�SDUD�R�HVWXGR�GH�DVVXQWRV�
GH�FRPSHWrQFLD�GD�FkPDUD�HVSHFLDOL]DGD��

9,,,���FRQYRFDU�H�FRRUGHQDU�DV�UHXQL}HV�GD�FkPDUD�HVSHFLDOL]DGD��

,;� �� GLVWULEXLU� SURFHVVR� D� FRQVHOKHLUR� SDUD� UHODWR� QR� kPELWR� GD� FkPDUD�
HVSHFLDOL]DGD��

;���SURIHULU�YRWR�GH�PLQHUYD�HP�FDVR�GH�HPSDWH��

;,� �� UHVROYHU� FDVRV� GH� XUJrQFLD�� DG� UHIHUHQGXP� GD� &kPDUD� (VSHFLDOL]DGD�� HP�
DVVXQWRV�UHODWLYRV�DR�UHJLVWUR�GH�SURILVVLRQDLV�RX�GH�SHVVRDV�MXUtGLFDV��

;,,� �� UHSUHVHQWDU� D� FkPDUD� HVSHFLDOL]DGD� QDV� UHXQL}HV� GD� &RRUGHQDGRULD� GH�
&kPDUDV�(VSHFLDOL]DGDV�GRV�&UHDV��H�

;,,,� �� VXSHUYLVLRQDU� R� GHVHQYROYLPHQWR� GRV� SURMHWRV� GR� 3ODQR� GH� $o}HV�
(VWUDWpJLFDV�GR�&UHD�VRE�D�UHVSRQVDELOLGDGH�GH�VXD�FkPDUD�HVSHFLDOL]DGD��
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$UW�� ���� 2� FRRUGHQDGRU� p� VXEVWLWXtGR�� QD� VXD� IDOWD�� LPSHGLPHQWR�� OLFHQoD� RX�
UHQ~QFLD��SHOR�FRRUGHQDGRU�DGMXQWR��

3DUiJUDIR� ~QLFR�� 1R� FDVR� GH� UHQ~QFLD� RX� OLFHQoD� GR� FRRUGHQDGRU� SRU� SHUtRGR�
VXSHULRU� D� TXDWUR� PHVHV�� R� FRRUGHQDGRU�DGMXQWR� GHYH� DVVXPLU� HP� FDUiWHU� GHILQLWLYR� D�
FRRUGHQDomR�GD�FkPDUD�HVSHFLDOL]DGD��

$UW������2�FRRUGHQDGRU�DGMXQWR�p�VXEVWLWXtGR��QD�VXD�IDOWD��LPSHGLPHQWR�RX�OLFHQoD�
SRU� SHUtRGR� LQIHULRU� D� TXDWUR� PHVHV�� SHOR� FRQVHOKHLUR� UHJLRQDO� PHPEUR� GD� FkPDUD�
HVSHFLDOL]DGD�FRP�PDLV�WHPSR�GH�UHJLVWUR�QR�6LVWHPD�&RQIHD�&UHD��

3DUiJUDIR�~QLFR��1R�FDVR�GH�UHQ~QFLD�RX�GH�OLFHQoD�GR�FRRUGHQDGRU�DGMXQWR�SRU�
SHUtRGR�VXSHULRU�D�TXDWUR�PHVHV��D�FkPDUD�HVSHFLDOL]DGD�HOHJH�VXEVWLWXWR�HQWUH�VHXV�PHPEURV�
SDUD�H[HUFHU�D�IXQomR��

6HomR�,,,�

'D�&RPSHWrQFLD�GD�&kPDUD�(VSHFLDOL]DGD

$UW������&RPSHWH�j�FkPDUD�HVSHFLDOL]DGD��

,� �� HODERUDU� DV� QRUPDV� SDUD� D� ILVFDOL]DomR� GDV� UHVSHFWLYDV� PRGDOLGDGHV�
SURILVVLRQDLV��D�SDUWLU�GH�SURMHWR�HODERUDGR�SHOD�iUHD�GH�ILVFDOL]DomR�GR�&UHD��

,,���HODERUDU�H�VXSHUYLVLRQDU�R�VHX�SODQR�GH�ILVFDOL]DomR��

,,,� �� SURYLGHQFLDU� HQFDPLQKDPHQWR� GH� SHGLGR� GH� GLOLJrQFLD� IRUPXODGR� SRU�
FRQVHOKHLUR�UHODWRU��

,9���MXOJDU�DV�LQIUDo}HV�jV�/HLV�QRV��������GH�������H��������GH�������QR�kPELWR�
GH�VXD�FRPSHWrQFLD�SURILVVLRQDO�HVSHFtILFD��

9���MXOJDU�DV�LQIUDo}HV�DR�&yGLJR�GH�eWLFD�3URILVVLRQDO��

9,���DSOLFDU�DV�SHQDOLGDGHV�SUHYLVWDV�HP�OHL��

9,,���DSUHFLDU�H�MXOJDU�SHGLGR�GH�UHJLVWUR�GH�SURILVVLRQDO��GH�SHVVRD�MXUtGLFD��GH�
HQWLGDGH�GH�FODVVH�H�GH�LQVWLWXLomR�GH�HQVLQR�QR�kPELWR�GR�6LVWHPD�&RQIHD�&UHD��

9,,,� ��DSUHFLDU�H�HQFDPLQKDU�DR�3OHQiULR��GHYLGDPHQWH�UHODWDGR��R�SURFHVVR�GH�
UHJLVWUR�GH�SURILVVLRQDO�JUDGXDGR�HP�LQVWLWXLomR�GH�HQVLQR�HVWUDQJHLUD��

,;� �� DSUHFLDU� DVVXQWR� GH� LQWHUHVVH� FRPXP� D� GXDV� RX� PDLV� PRGDOLGDGHV�
SURILVVLRQDLV��D�VHU�HQFDPLQKDGR�DR�3OHQiULR�SDUD�GHFLVmR��

;� �� FRQKHFHU� WDEHOD� EiVLFD� GH� KRQRUiULRV�� HODERUDGD� SRU� HQWLGDGH� GH� FODVVH��
HQFDPLQKDGD�DR�&UHD�SDUD�ILQV�GH�UHJLVWUR��

;,� �� DSUHFLDU� DVVXQWR� SHUWLQHQWH� j� OHJLVODomR� SURILVVLRQDO� HQFDPLQKDGR� SRU�
HQWLGDGH�GH�FODVVH�RX�SRU�LQVWLWXLomR�GH�HQVLQR��

;,,���SURSRU�FDOHQGiULR�GH�UHXQL}HV�RUGLQiULDV��D�VHU�HQFDPLQKDGR�j�'LUHWRULD�SDUD�
DSURYDomR��

;,,,���SURSRU�DR�3OHQiULR�GR�&UHD�D�LQVWLWXLomR�GH�JUXSR�GH�WUDEDOKR�RX�GH�FRPLVVmR�
HVSHFLDO��H�

;,9� �� SURSRU� DVVXQWR� GH� VXD� FRPSHWrQFLD� j� &RRUGHQDGRULD� GH� &kPDUDV�
(VSHFLDOL]DGDV�GRV�&UHDV��

$UW������$�FkPDUD�HVSHFLDOL]DGD�PDQLIHVWD�VH�VREUH�DVVXQWRV�GH�VXD�FRPSHWrQFLD�
PHGLDQWH�DWRV�DGPLQLVWUDWLYRV�GDV�HVSpFLHV�'HFLVmR�&(�0$�H�'HOLEHUDomR��FRQIRUPH�PRGHORV�
DSURYDGRV��
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6HomR�,9�

'D�2UJDQL]DomR�H�GD�2UGHP�GRV�7UDEDOKRV�GD�5HXQLmR�GD�&kPDUD�(VSHFLDOL]DGD

$UW������$�FkPDUD�HVSHFLDOL]DGD�GHVHQYROYH�VXDV�DWLYLGDGHV�SRU�PHLR�GH�UHXQL}HV�
RUGLQiULDV�H�H[WUDRUGLQiULDV�UHDOL]DGDV��SUHIHUHQFLDOPHQWH��QD�VHGH�GR�&UHD��

$UW������$V�UHXQL}HV�RUGLQiULDV�VmR�SUHYLDPHQWH�FRQYRFDGDV��FRQIRUPH�FDOHQGiULR�
DSURYDGR�SHOD�'LUHWRULD�H�KRPRORJDGR�SHOR�3OHQiULR�GR�&UHD��

3DUiJUDIR�~QLFR��$V�DOWHUDo}HV�QR�FDOHQGiULR�GH�UHXQL}HV�RUGLQiULDV�VmR�DSURYDGDV�
SHOD�3UHVLGrQFLD��

$UW�� ���� $� FRQYRFDomR� GH� UHXQLmR� RUGLQiULD� p� HQFDPLQKDGD� DRV� PHPEURV� GD�
FkPDUD�HVSHFLDOL]DGD�FRP�DQWHFHGrQFLD�PtQLPD�GH����GLDV��

3DUiJUDIR�~QLFR��2�PHPEUR�GD�FkPDUD�HVSHFLDOL]DGD�LPSHGLGR�GH�FRPSDUHFHU�j�
UHXQLmR�GHYH�FRPXQLFDU�R�IDWR�j�FRRUGHQDomR�FRP�DQWHFHGrQFLD�TXH�YLDELOL]H�D�FRQYRFDomR�
GH�VHX�VXSOHQWH��GR�TXH�VHUi�GDGR�FRQKHFLPHQWR�j�3UHVLGrQFLD��

$UW������$�UHXQLmR�H[WUDRUGLQiULD�p�FRQYRFDGD�SHOR�FRRUGHQDGRU��DSyV�DXWRUL]DomR�
GD�3UHVLGrQFLD��PHGLDQWH�MXVWLILFDWLYD�H�SDXWD�SUp�GHILQLGD��

$UW������$�SDXWD�GD�UHXQLmR�GH�FkPDUD�HVSHFLDOL]DGD�p�HQFDPLQKDGD�DRV�PHPEURV�
SDUD�FRQKHFLPHQWR��MXQWDPHQWH�FRP�D�FRQYRFDomR��

$UW������2�TXyUXP�SDUD�LQVWDODomR�H�SDUD�IXQFLRQDPHQWR�GH�UHXQLmR�GH�FkPDUD�
HVSHFLDOL]DGD� FRUUHVSRQGH� DR� Q~PHUR� LQWHLUR� LPHGLDWDPHQWH� VXSHULRU� j� PHWDGH� GD�
FRPSRVLomR�GD�FkPDUD��

$UW������$�RUGHP�GRV�WUDEDOKRV�GDV�UHXQL}HV�GH�FkPDUD�HVSHFLDOL]DGD�REHGHFH�j�
VHJXLQWH�VHTXrQFLD��

,���YHULILFDomR�GR�TXyUXP��

,,���OHLWXUD��GLVFXVVmR�H�DSURYDomR�GD�V~PXOD�GD�UHXQLmR�DQWHULRU��

,,,���OHLWXUD�GH�H[WUDWR�GH�FRUUHVSRQGrQFLDV�UHFHELGDV�H�H[SHGLGDV��

,9���FRPXQLFDGRV��

9���RUGHP�GR�GLD��H�

9,���DSUHVHQWDomR�GH�SURSRVWDV�H[WUD�SDXWD��

3DUiJUDIR�~QLFR��$�RUGHP�GRV�WUDEDOKRV�SRGH�VHU�DOWHUDGD�TXDQGR�KRXYHU�PDWpULD�
XUJHQWH�RX�DSUHVHQWDomR�GH�MXVWLILFDWLYD�SRU�PHPEUR�GD�FkPDUD�HVSHFLDOL]DGD�DFDWDGD�SHOR�
FRRUGHQDGRU��DSyV�D�YHULILFDomR�GR�TXyUXP��

$UW������2V� DVVXQWRV� DSUHFLDGRV�SHOD� FkPDUD� HVSHFLDOL]DGD� VmR� UHJLVWUDGRV� HP�
V~PXOD�TXH��DSyV�OLGD�H�DSURYDGD�QD�UHXQLmR�VXEVHTXHQWH��p�DVVLQDGD�SHOR�FRRUGHQDGRU�H�
SHORV�GHPDLV�PHPEURV�SUHVHQWHV�j�UHXQLmR��

$UW�� ���� 2� FRQVHOKHLUR� UHJLRQDO� SRGH� DSUHVHQWDU� SURSRVWD�� FRQIRUPH� PRGHOR�
DSURYDGR��

$UW������2�PHPEUR�GD�FkPDUD�HVSHFLDOL]DGD�GHYH�UHODWDU�R�DVVXQWR�D�HOH�GLVWULEXtGR�
GH�IRUPD�FODUD��FRQFLVD��REMHWLYD�H�IXQGDPHQWDGD��HPLWLQGR�LQIRUPDomR�FRQVXEVWDQFLDGD�RX�
UHODWyULR�H�YRWR�IXQGDPHQWDGR��

$UW������$SyV�R�UHODWR�GR�DVVXQWR��TXDOTXHU�PHPEUR�GD�FkPDUD�HVSHFLDOL]DGD�SRGH�
REWHU�YLVWD�GR�SURFHVVR��GHYROYHQGR�R�GHYLGR�UHODWR��REULJDWRULDPHQWH��QD�PHVPD�UHXQLmR�RX�
QD�UHXQLmR�VXEVHTXHQWH��DFRPSDQKDGR�GR�UHODWyULR�H�YRWR�IXQGDPHQWDGR��
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�����1R�FDVR�GH�R�SURFHVVR�QmR�VHU�GHYROYLGR�DWp�D�UHXQLmR�RUGLQiULD�VXEVHTXHQWH�
SRU�PRWLYR�GH� GLOLJrQFLD�� R�PHPEUR�GD� FkPDUD� HVSHFLDOL]DGD� GHYH�DSUHVHQWDU� DV� GHYLGDV�
UD]}HV�SRU�HVFULWR�H�HVWDV�IDUmR�SDUWH�GRV�DXWRV��

�� ��� &DVR� R� FRQVHOKHLUR� UHODWRU� QmR� DSUHVHQWH� DV� UD]}HV�� R� FRRUGHQDGRU�
HQFDPLQKDUi�R�UHODWR�RULJLQDO�SDUD�DSUHFLDomR��

$UW�� ���� (QFHUUDGD� D� GLVFXVVmR�� R� FRRUGHQDGRU� DSUHVHQWD� SURSRVWD� GH�
HQFDPLQKDPHQWR�GR�WHPD�SDUD�YRWDomR��

�����$�FkPDUD�HVSHFLDOL]DGD�GHFLGH�SRU�PDLRULD�VLPSOHV��

�����(P�FDVR�GH�HPSDWH��FDEH�DR�FRRUGHQDGRU�SURIHULU�R�YRWR�GH�PLQHUYD��

$UW������2�FRQVHOKHLUR�UHJLRQDO�TXH�GLYHUJLU�GD�GHFLVmR�SRGH�DSUHVHQWDU�GHFODUDomR�
GH�YRWR�SRU�HVFULWR��FRQIRUPH�PRGHOR�DSURYDGR��

$UW������$V�GHFLV}HV�H� DV�GHOLEHUDo}HV� H[DUDGDV�SHOD�FkPDUD�HVSHFLDOL]DGD�VmR�
HQFDPLQKDGDV�DR�3OHQiULR�GR�&UHD�SDUD�FRQKHFLPHQWR�RX�DSUHFLDomR��FRQIRUPH�R�FDVR��

$UW������'D�GHFLVmR�GD�FkPDUD�HVSHFLDOL]DGD�FDEH�UHFXUVR�DR�3OHQiULR�GR�&UHD�SHOD�
SDUWH�OHJLWLPDPHQWH�LQWHUHVVDGD��FRP�HIHLWR�VXVSHQVLYR��QR�SUD]R�GH�VHVVHQWD�GLDV�FRQWDGR�
GR�UHFHELPHQWR�GD�QRWLILFDomR�SHOD�SDUWH�LQWHUHVVDGD��

$UW������$�FkPDUD�HVSHFLDOL]DGD��SDUD�D�H[HFXomR�GH�VXDV�DWLYLGDGHV��GLVS}H�GH�
DSRLR�WpFQLFR�H�DGPLQLVWUDWLYR�GD�HVWUXWXUD�DX[LOLDU�GR�&UHD��

&$3Ë78/2�,,,�

'$�35(6,'Ç1&,$�

$UW������$�3UHVLGrQFLD�p�R�yUJmR�H[HFXWLYR�Pi[LPR�GD�HVWUXWXUD�EiVLFD�TXH�WHP�
SRU�ILQDOLGDGH�GLULJLU�R�&UHD�H�FXPSULU�H�ID]HU�FXPSULU�DV�GHFLV}HV�GR�3OHQiULR��R�5HJLPHQWR�
GR�&UHD�H�DV�RULHQWDo}HV�H�GHWHUPLQDo}HV�HPDQDGDV�GR�&RQVHOKR�)HGHUDO��

$UW������$V�DWLYLGDGHV�GR�&UHD� VmR�GLULJLGDV�SRU� XP�SUHVLGHQWH��TXH� H[HUFH� DV�
IXQo}HV�SUHYLVWDV�QD�/HL�Q���������GH�������H�QHVWH�UHJLPHQWR��

3DUiJUDIR� ~QLFR�� 2� SUHVLGHQWH� GR� &UHD� p� HOHLWR� SHOR� YRWR� GLUHWR� H� VHFUHWR� GRV�
SURILVVLRQDLV� UHJLVWUDGRV� H� HP�GLD� FRP�DV� REULJDo}HV� SHUDQWH� R� 6LVWHPD�&RQIHD�&UHD�� GH�
DFRUGR�FRP�D�/HL�Q���������GH����GH�MXQKR�GH�������H�FRP�UHVROXomR�HVSHFtILFD�EDL[DGD�SHOR�
&RQIHD��

6HomR�,�

'R�0DQGDWR�H�GD�3RVVH�GR�3UHVLGHQWH

$UW������2�SUHVLGHQWH�GR�&UHD�WRPD�SRVVH�QR�SULPHLUR�GLD�GR�SHUtRGR�GH�PDQGDWR�
SDUD�R�TXDO�IRL�HOHLWR��

$UW������2�H[HUFtFLR�GD�IXQomR�GH�SUHVLGHQWH�p�JUDWXLWR�H�KRQRUtILFR��

$UW������2�SHUtRGR�GH�PDQGDWR�GH�SUHVLGHQWH�WHP�GXUDomR�GH�WUrV�DQRV��LQLFLDQGR�
VH�QR�SULPHLUR�GLD�GR�SULPHLUR�DQR�H�HQFHUUDQGR�VH�QR�~OWLPR�GLD�GR�~OWLPR�DQR�GR�PDQGDWR�
SDUD�R�TXDO�IRL�HOHLWR��

$UW������e�YHGDGR�DR�SURILVVLRQDO�RFXSDU�R�FDUJR�HOHWLYR�GH�SUHVLGHQWH�QR�&UHD�SRU�
PDLV�GH�GRLV�SHUtRGRV�VXFHVVLYRV��

3DUiJUDIR� ~QLFR�� &DUDFWHUL]D�VH� FRPR� TXHEUD� GH� VXFHVVLYLGDGH� GH�PDQGDWRV� R�
LQWHUVWtFLR�GH�WUrV�DQRV��HTXLYDOHQWH�DR�SHUtRGR�GH�UHQRYDomR�GH�PDQGDWR�GR�SUHVLGHQWH�GR�
&UHD��
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$UW������2�SUHVLGHQWH�GR�&UHD�0$�p�VXEVWLWXtGR�QD�VXD�IDOWD��LPSHGLPHQWR��OLFHQoD�
RX�UHQ~QFLD�SHORV�PHPEURV�GD�GLUHWRULD�QD�VHJXLQWH�RUGHP��

,±�9LFH�SUHVLGHQWH��H�

,,���'LUHWRU±DGPLQLVWUDWLYR��

3DUiJUDIR�~QLFR��e�YHGDGR�DR�GLUHWRU�ILQDQFHLUR�VXEVWLWXLU�R�SUHVLGHQWH��

$UW�� ���� 2FRUUHQGR� YDFkQFLD� GR� FDUJR� GH� SUHVLGHQWH� KDYHUi� QRYD� HOHLomR�� QRV�
WHUPRV� GD� /HL� Q�� ������� GH� ������ H� GH� UHVROXomR� HVSHFtILFD�� VH� R� SUD]R� SDUD� WpUPLQR� GR�
PDQGDWR�IRU�VXSHULRU�D�GR]H�PHVHV��

3DUiJUDIR�~QLFR��6H�R�SUD]R�SDUD�R�WpUPLQR�GR�PDQGDWR�IRU�LQIHULRU�D�GR]H�PHVHV��
R�FDUJR�GH�SUHVLGHQWH�VHUi�SUHHQFKLGR�SRU�VHX�VXEVWLWXWR�OHJDO��VHJXQGR�D�RUGHP�GH�VXFHVVmR�
GHILQLGD�QR�DUW�����GHVWH�UHJLPHQWR��

6HomR�,,�

'R�0DQGDWR�H�GD�3RVVH�GR�9LFH�3UHVLGHQWH

$UW������$� LQGLFDomR�GH�FRQVHOKHLUR�UHJLRQDO�SDUD�D� IXQomR�GH�YLFH�SUHVLGHQWH�p�
DSUHVHQWDGD� SHOR� SUHVLGHQWH� DR� 3OHQiULR� SDUD� KRPRORJDomR�� VHQGR� SHUPLWLGD� XPD� ~QLFD�
UHFRQGXomR��

$UW������2�YLFH�SUHVLGHQWH�WRPD�SRVVH�SHUDQWH�R�SUHVLGHQWH�GR�&UHD�QD�SULPHLUD�
VHVVmR�SOHQiULD�RUGLQiULD�GR�SHUtRGR�GH�PDQGDWR�SDUD�R�TXDO�IRL�LQGLFDGR��

3DUiJUDIR�~QLFR��2�WHUPR�GH�SRVVH�GHYH�VHU�DVVLQDGR�SHOR�SUHVLGHQWH�H�SHOR�YLFH�
SUHVLGHQWH��

$UW������2�SHUtRGR�GH�PDQGDWR�GH�YLFH�SUHVLGHQWH� LQLFLD�VH�QD�SULPHLUD� VHVVmR�
SOHQiULD�RUGLQiULD�GR�DQR�H�HQFHUUD�VH�QD�SULPHLUD�VHVVmR�SOHQiULD�RUGLQiULD�GR�DQR�VHJXLQWH��
UHVVDOYDGR�R�FDVR�GH�FRQFOXVmR�GH�PDQGDWR�GH�FRQVHOKHLUR�UHJLRQDO�QHVWH�SHUtRGR��

3DUiJUDIR�~QLFR��2FRUUHQGR�YDFkQFLD�GH�IXQomR�GH�YLFH�SUHVLGHQWH��R�SUHVLGHQWH�
LQGLFDUi�SDUD�KRPRORJDomR�GR�3OHQiULR�RXWUR�FRQVHOKHLUR�UHJLRQDO�SDUD�D�FRPSOHPHQWDomR�GR�
PDQGDWR��

$UW�� ���� 2� H[HUFtFLR� GR� YLFH� HP� VXEVWLWXLomR� DR� SUHVLGHQWH� VRPHQWH� VHUi�
FDUDFWHUL]DGR�FRPR�HIHWLYR�H[HUFtFLR�GR�PDQGDWR�GH�SUHVLGHQWH�TXDQGR�RFRUUHU�HP�FDUiWHU�
SHUPDQHQWH��

$UW�� ���� 2� YLFH�SUHVLGHQWH�� LQGHSHQGHQWHPHQWH� GDV� DWULEXLo}HV� HVSHFtILFDV� GD�
IXQomR��PDQWpP�VXDV�FRPSHWrQFLDV�GH�FRQVHOKHLUR�UHJLRQDO��

6HomR�,,,�

'D�&RPSHWrQFLD�GR�3UHVLGHQWH

$UW������&RPSHWH�DR�SUHVLGHQWH�GR�&UHD��

,� �� FXPSULU� H� ID]HU� FXPSULU� D� OHJLVODomR� IHGHUDO�� DV� UHVROXo}HV�� DV� GHFLV}HV�
QRUPDWLYDV�� DV� GHFLV}HV� SOHQiULDV� EDL[DGDV� SHOR� &RQIHD�� RV� DWRV� QRUPDWLYRV�� RV� DWRV�
DGPLQLVWUDWLYRV�EDL[DGRV�SHOR�&UHD�H�HVWH�UHJLPHQWR��

,,���H[HFXWDU�R�RUoDPHQWR�GR�&UHD��

,,,���DGPLQLVWUDU�DV�DWLYLGDGHV�GR�&UHD��

,9���GDU�SRVVH�D�FRQVHOKHLUR�UHJLRQDO�H�D�VHX�VXSOHQWH��

9���FRQYRFDU�H�FRQGX]LU�RV�WUDEDOKRV�GD�VHVVmR�SOHQiULD�H�GD�'LUHWRULD��

9,���LQWHUURPSHU�VHVVmR�SOHQiULD�TXDQGR�QHFHVViULR��
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9,,���VXVSHQGHU�VHVVmR�SOHQiULD�HP�FDVR�GH�SHUWXUEDomR�GRV�WUDEDOKRV��

9,,,���SUHVLGLU�UHXQL}HV�H�VROHQLGDGHV�GR�&UHD��

,;���SURIHULU�YRWR�GH�PLQHUYD�HP�FDVR�GH�HPSDWH�QD�YRWDomR�HP�3OHQiULR�RX�QD�
'LUHWRULD��

;���LQIRUPDU�R�OLFHQFLDPHQWR�GH�FRQVHOKHLUR�UHJLRQDO�DR�3OHQiULR�H�j�HQWLGDGH�GH�
FODVVH�RX�j�LQVWLWXLomR�GH�HQVLQR�TXH�UHSUHVHQWD��

;,���LQIRUPDU�R�OLFHQFLDPHQWR�GH�LQVSHWRU�DR�3OHQiULR��

;,,���GLVWULEXLU�SURFHVVR�D�FRQVHOKHLUR�SDUD�UHODWR�QR�kPELWR�GR�3OHQiULR��

;,,,���VXEPHWHU�SURSRVWD�GH�VXD�LQLFLDWLYD�DR�3OHQiULR�RX�j�'LUHWRULD��

;,9���UHVROYHU�FDVRV�GH�XUJrQFLD��DG�UHIHUHQGXP�GR�3OHQiULR�H�GD�'LUHWRULD��

;9���UHVROYHU�LQFLGHQWHV�SURFHVVXDLV��VXEPHWHQGR�RV�DRV�yUJmRV�FRPSHWHQWHV��

;9,���DVVLQDU�GHFLVmR�GR�3OHQiULR�H�GD�'LUHWRULD��

;9,,���VXVSHQGHU�GHFLVmR�SOHQiULD��

;9,,,� �� DVVLQDU� DWHVWDGRV�� GLSORPDV� H� FHUWLILFDGRV� FRQIHULGRV� SHOR� &UHD�� DWRV�
QRUPDWLYRV��DWRV�DGPLQLVWUDWLYRV�H�FRUUHVSRQGrQFLD�H[SHGLGD��

;,;���DVVLQDU�FRQYrQLRV�RX�SDUFHULDV�FRP�HQWLGDGHV�GH�FODVVH�H� LQVWLWXLo}HV�GH�
HQVLQR�DSyV�KRPRORJDomR�SHOR�3OHQiULR��

;;���DVVLQDU�FRQYrQLRV��SDUFHULDV�H�FRQWUDWRV�FHOHEUDGRV�SHOR�&UHD�SDUD�UHSDVVH�
GH�UHFXUVRV��

;;,���H[SHGLU�FRUUHVSRQGrQFLD�HP�QRPH�GR�&UHD��

;;,,���GLVFLSOLQDU�D�RUJDQL]DomR�GR�UHJLVWUR�GH�SURILVVLRQDLV�H�GH�SHVVRDV�MXUtGLFDV��

;;,,,� �� GHWHUPLQDU� R� FDQFHODPHQWR� GR� UHJLVWUR� GH� SURILVVLRQDO� RX� GH� SHVVRD�
MXUtGLFD��QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH�RX�QR�FDVR�GH�IDOHFLPHQWR��

;;,9���DVVLQDU�WHUPR�GH�SRVVH�RX�GHVLJQDomR�GH�LQVSHWRUHV��

;;9� �� UHSUHVHQWDU�R�&UHD�� HP� MXt]R� RX� IRUD�GHOH��GLUHWDPHQWH�RX�SRU�PHLR�GH�
PDQGDWiULR�FRP�SRGHUHV�HVSHFtILFRV��

;;9,� �� SURSRU� DR� 3OHQiULR� D� DEHUWXUD� GH� FUpGLWRV� H� WUDQVIHUrQFLD� GH� UHFXUVRV�
RUoDPHQWiULRV��RXYLGD�D�'LUHWRULD��

;;9,,���GHWHUPLQDU�D�FREUDQoD�DGPLQLVWUDWLYD�RX�MXGLFLDO�GRV�FUpGLWRV�GHYLGRV�DR�
&UHD��

;;9,,,���DXWRUL]DU�SDJDPHQWR�H�PRYLPHQWDU�FRQWDV�EDQFiULDV��DVVLQDQGR�FRP�R�
UHVSRQViYHO� SHOD� DGPLQLVWUDomR� GRV� UHFXUVRV� ILQDQFHLURV� FKHTXHV�� EDODQoRV� H� RXWURV�
GRFXPHQWRV�SHUWLQHQWHV��

;;,;���GDU�SRVVH�DRV�GLUHWRUHV�GD�&DL[D�GH�$VVLVWrQFLD�GRV�3URILVVLRQDLV�GR�&UHD�
0$��DSyV�KRPRORJDomR�SHOR�3OHQiULR��

;;;���JHULU�R�TXDGUR�IXQFLRQDO�GR�&UHD��VHJXQGR�UHJXODPHQWR�HVWDEHOHFLGR�HP�DWR�
DGPLQLVWUDWLYR�GD�HVSpFLH�3RUWDULD��REVHUYDQGR�R�3ULQFtSLR�GD�0RUDOLGDGH�$GPLQLVWUDWLYD��

;;;,���PDQWHU�R�3OHQiULR�LQIRUPDGR�VREUH�Do}HV�H�DWLYLGDGHV�GRV�GHPDLV�yUJmRV�
TXH�FRPS}HP�R�6LVWHPD�&RQIHD�&UHD��

;;;,,���PDQWHU�FRQWtQXD�WURFD�GH�LQIRUPDo}HV�H�SURPRYHU�Do}HV�FRQMXQWDV�FRP�R�
&RQIHD�H�FRP�RXWURV�&UHDV��YLVDQGR�j�UHDOL]DomR�GH�REMHWLYRV�FRPXQV��
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;;;,,,���FXPSULU�R�3ODQR�GH�$o}HV�(VWUDWpJLFDV�H�R�3ODQR�$QXDO�GH�7UDEDOKR�GR�
&UHD�0$��

;;;,9���SURSRU�DR�3OHQiULR�GR�&UHD�0$�D�FULDomR��D�H[WLQomR�H�D�VXVSHQVmR�GH�
,QVSHWRULDV��

;;;9� �� LQGLFDU� FRQVHOKHLUR� UHJLRQDO� SDUD� D� IXQomR� GH� YLFH�SUHVLGHQWH�� D� VHU�
KRPRORJDGR�SHOR�3OHQiULR�GR�&UHD��H�

;;;9,���H[HUFHU�RXWUDV�DWULEXLo}HV�FRQIHULGDV�SHOR�3OHQiULR��

&$3Ë78/2�,9�

'$�',5(725,$�

6HomR�,�

'D�)LQDOLGDGH�H�GD�&RPSRVLomR�GD�'LUHWRULD

$UW������$�'LUHWRULD�p�R�yUJmR�H[HFXWLYR�GD�HVWUXWXUD�EiVLFD�GR�&UHD�TXH�WHP�SRU�
ILQDOLGDGH�DX[LOLDU�D�3UHVLGrQFLD�QR�GHVHPSHQKR�GH�VXDV� IXQo}HV�H�GHFLGLU�VREUH�TXHVW}HV�
DGPLQLVWUDWLYDV��

$UW�� ���� $� 'LUHWRULD� p� FRQVWLWXtGD� SHOR� SUHVLGHQWH�� SHOR� YLFH�SUHVLGHQWH� H� SRU�
FRQVHOKHLURV�UHJLRQDLV��TXH�H[HUFHP�QR�PtQLPR�DV�VHJXLQWHV�IXQo}HV��UHVSHFWLYDPHQWH��

,���9LFH�SUHVLGHQWH��

,,���'LUHWRU�DGPLQLVWUDWLYR��

,,,���9LFH�GLUHWRU�DGPLQLVWUDWLYR��

,9���'LUHWRU�ILQDQFHLUR��H�

9���9LFH�GLUHWRU�ILQDQFHLUR��

$UW������e�YHGDGR�D�PHPEUR�GD�'LUHWRULD�SHUWHQFHU�j�&RPLVVmR�GH�2UoDPHQWR�H�
7RPDGD� GH� &RQWDV�� LQFOXVLYH� GXUDQWH� R� DQR� VXEVHTXHQWH� DR� WpUPLQR� GR� H[HUFtFLR� GH� VXD�
IXQomR��

$UW������e�YHGDGR�D�PHPEUR�GD�'LUHWRULD�H[HUFHU�D�IXQomR�GH�FRRUGHQDGRU�RX�GH�
FRRUGHQDGRU�DGMXQWR�GH�FkPDUD�HVSHFLDOL]DGD��

$UW������$�'LUHWRULD�p�FRQVWLWXtGD�QD�SULPHLUD�VHVVmR�SOHQiULD�RUGLQiULD�GR�DQR��

$UW�� ����� 2V� 'LUHWRUHV� VmR� HOHLWRV� SHOR� SOHQiULR�� VHQGR� SHUPLWLGD� XPD� ~QLFD�
UHFRQGXomR��

6HomR�,,�

'R�0DQGDWR�H�GD�3RVVH�GRV�'LUHWRUHV

$UW�������2�GLUHWRU�WRPD�SRVVH�SHUDQWH�R�SUHVLGHQWH�GR�&UHD�QD�SULPHLUD�VHVVmR�
SOHQiULD�RUGLQiULD�GR�SHUtRGR�SDUD�R�TXDO�IRL�HOHLWR�RX�GHVLJQDGR��

3DUiJUDIR�~QLFR��2�WHUPR�GH�SRVVH��ODYUDGR�HP�OLYUR�SUySULR��GHYH�VHU�DVVLQDGR�
SHOR�SUHVLGHQWH�H�SHOR�PHPEUR�GD�'LUHWRULD��

$UW�������2�SHUtRGR�GH�PDQGDWR�GH�GLUHWRU�WHP�GXUDomR�GH�XP�DQR��LQLFLDQGR�VH�
QD�SULPHLUD�VHVVmR�SOHQiULD�RUGLQiULD�GR�DQR�H�HQFHUUDQGR�VH�QD�SULPHLUD�VHVVmR�SOHQiULD�
RUGLQiULD�GR�DQR�VHJXLQWH��UHVVDOYDGR�R�FDVR�GH�FRQFOXVmR�GH�PDQGDWR�GH�FRQVHOKHLUR�UHJLRQDO�
QHVWH�SHUtRGR��

3DUiJUDIR�~QLFR��2FRUUHQGR�YDFkQFLD�GH�IXQomR�QD�'LUHWRULD��R�3OHQiULR�GR�&UHD�
IDUi�QRYD�HOHLomR�SDUD�D�FRPSOHPHQWDomR�GR�PDQGDWR��
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$UW�������2�H[HUFtFLR�GH�PHPEUR�GD�'LUHWRULD�HP�VXEVWLWXLomR�DR�SUHVLGHQWH�GR�
&UHD� FDUDFWHUL]D�VH� FRPR� HIHWLYR� H[HUFtFLR� GR�PDQGDWR� GH� SUHVLGHQWH� TXDQGR� RFRUUHU� HP�
FDUiWHU�SHUPDQHQWH��HP�SHUtRGR� LQIHULRU�D�GR]H�PHVHV� FRUUHVSRQGHQWHV�DR�~OWLPR�DQR�GH�
PDQGDWR��

3DUiJUDIR�~QLFR��$�VXEVWLWXLomR�GR�SUHVLGHQWH�GR�&UHD�SRU�PHPEUR�GD�'LUHWRULD�
HP�FDUiWHU�WHPSRUiULR�QmR�FDUDFWHUL]D�HIHWLYR�H[HUFtFLR�GR�PDQGDWR�GH�SUHVLGHQWH��

6HomR�,,,�

'D�&RPSHWrQFLD�GD�'LUHWRULD

$UW�������&RPSHWH�j�'LUHWRULD��

,���SURSRU�DOWHUDomR�GR�5HJLPHQWR�GR�&UHD��

,,���DSURYDU�R�FDOHQGiULR�GH�UHXQL}HV�H�RV�SODQRV�GH�WUDEDOKRV�GDV�HVWUXWXUDV�EiVLFD�
H�DX[LOLDU��

,,,���DQDOLVDU�R�RUoDPHQWR�GR�&UHD�D�VHU�HQFDPLQKDGR�DR�3OHQiULR�SDUD�DSUHFLDomR��

,9� �� SURSRU� GLUHWUL]HV� DGPLQLVWUDWLYDV� H� VXSHUYLVLRQDU� D� JHVWmR� GRV� UHFXUVRV�
PDWHULDLV��KXPDQRV�H�ILQDQFHLURV�GR�&UHD��

9� �� UHVSRQVDELOL]DU�VH� SHUDQWH� R� 3OHQiULR� H� DV� FkPDUDV� HVSHFLDOL]DGDV� SHORV�
VHUYLoRV� GH� DSRLR� WpFQLFR� H� DGPLQLVWUDWLYR� QHFHVViULRV� DR� IXQFLRQDPHQWR� GR� &UHD��
GHVHPSHQKDGRV�SHOD�HVWUXWXUD�DX[LOLDU��

9,���SURSRU�D�HVWUXWXUD�RUJDQL]DFLRQDO�H�DV�URWLQDV�DGPLQLVWUDWLYDV�GR�&UHD��

9,,���DSURYDU�D�RUJDQL]DomR�GD�HVWUXWXUD�DX[LOLDU��R�SODQR�GH�FDUJRV�H�VDOiULRV�H�R�
UHJXODPHQWR�GH�SHVVRDO�GR�&UHD��

9,,,���VXSHUYLVLRQDU�D�H[HFXomR�GR�3ODQR�GH�$o}HV�(VWUDWpJLFDV�GR�&UHD��H�

,;� �� FRQVROLGDU� RV� SODQRV� GH� WUDEDOKR� GDV� HVWUXWXUDV� EiVLFD� H� DX[LOLDU��
WUDQVIRUPDQGR�RV�HP�3ODQR�$QXDO�GH�7UDEDOKR�GR�&UHD��D�VHU�HQFDPLQKDGR�DR�3OHQiULR�SDUD�
KRPRORJDomR��

$UW�������2�PHPEUR�GD�'LUHWRULD�SRGH�VXSHUYLVLRQDU�iUHDV�HVSHFtILFDV�GD�HVWUXWXUD�
DX[LOLDU��

3DUiJUDIR� ~QLFR�� $� HVFROKD� GH� PHPEUR� GD� 'LUHWRULD� SDUD� VXSHUYLVLRQDU� iUHDV�
HVSHFtILFDV�GD�HVWUXWXUD�DX[LOLDU�p�GHILQLGD�SRU�LQGLFDomR�GR�SUHVLGHQWH�GR�&UHD�H�VXEPHWLGD�
DRV�GHPDLV�PHPEURV�SDUD�DSURYDomR��

$UW�������&RPSHWH�DR�YLFH�SUHVLGHQWH��

,� �� VXEVWLWXLU� R� SUHVLGHQWH� QD� VXD� IDOWD�� LPSHGLPHQWR�� OLFHQoD� RX� HP� FDVR� GH�
YDFkQFLD��UHVSHLWDGR�R�GLVSRVWR�QR�DUW�����GHVWH�5HJLPHQWR��H�

,,� �� H[HUFHU� RXWUDV� FRPSHWrQFLDV� TXH� OKH� YHQKDP� D� VHU� GHWHUPLQDGDV� SHOR�
SUHVLGHQWH��

$UW�������&RPSHWH�DR�GLUHWRU�DGPLQLVWUDWLYR��

,� �� VXEVWLWXLU� R� SUHVLGHQWH� QD� VXD� IDOWD�� LPSHGLPHQWR�� OLFHQoD� RX� HP� FDVR� GH�
YDFkQFLD��UHVSHLWDGR�R�GLVSRVWR�QR�DUW�����GHVWH�5HJLPHQWR��H�

,,���VXSHUYLVLRQDU��RULHQWDU�H�ILVFDOL]DU�R�IXQFLRQDPHQWR�GD�iUHD�DGPLQLVWUDWLYD�GR�
&UHD��H�

,,,� �� H[HUFHU� RXWUDV� FRPSHWrQFLDV� TXH� OKH� YHQKDP� D� VHU� GHWHUPLQDGDV� SHOR�
SUHVLGHQWH��
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$UW�������&RPSHWH�DR�YLFH�GLUHWRU�DGPLQLVWUDWLYR��

,����VXEVWLWXLU�R�GLUHWRU�DGPLQLVWUDWLYR�QD�VXD�IDOWD��LPSHGLPHQWR��OLFHQoD�RX�HP�
FDVR�GH�YDFkQFLD��H�

,,� �� H[HUFHU� RXWUDV� FRPSHWrQFLDV� TXH� OKH� YHQKDP� D� VHU� GHWHUPLQDGDV� SHOR�
SUHVLGHQWH��

$UW�������&RPSHWH�DR�GLUHWRU�ILQDQFHLUR��

,���VXSHUYLVLRQDU��RULHQWDU�H�ILVFDOL]DU�R�IXQFLRQDPHQWR�GD�iUHD�ILQDQFHLUD�GR�&UHD��

,,���DVVLQDU�FRP�R�SUHVLGHQWH�FKHTXHV��EDODQoRV�H�RXWURV�GRFXPHQWRV�SHUWLQHQWHV�
j�iUHD�ILQDQFHLUD��

,,,� ��SURYHU�RV� UHFXUVRV�QHFHVViULRV�SDUD� R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GD�
&RPLVVmR�GH�2UoDPHQWR�H�7RPDGD�GH�&RQWDV��H�

,9� �� H[HUFHU� RXWUDV� FRPSHWrQFLDV� TXH� OKH� YHQKDP� D� VHU� GHWHUPLQDGDV� SHOR�
SUHVLGHQWH��

$UW������&RPSHWH�DR�YLFH�GLUHWRU�ILQDQFHLUR��

,���VXEVWLWXLU�R�GLUHWRU�ILQDQFHLUR�QD�VXD�IDOWD��LPSHGLPHQWR��OLFHQoD�RX�HP�FDVR�GH�
YDFkQFLD��H�

,,� �� H[HUFHU� RXWUDV� FRPSHWrQFLDV� TXH� OKH� YHQKDP� D� VHU� GHWHUPLQDGDV� SHOR�
SUHVLGHQWH��

$UW�������2�PHPEUR�GD�'LUHWRULD��LQGHSHQGHQWHPHQWH�GDV�DWULEXLo}HV�HVSHFtILFDV�
GD� IXQomR�� PDQWpP� VXDV� FRPSHWrQFLDV� GH� FRQVHOKHLUR� UHJLRQDO�� LQFOXVLYH� D� GH� UHODWDU�
SURFHVVR��

$UW�������$�'LUHWRULD�PDQLIHVWD�VH�VREUH�DVVXQWRV�GH�VXD�FRPSHWrQFLD�PHGLDQWH�
DWR�DGPLQLVWUDWLYR�GD�HVSpFLH�'HFLVmR�'�0$��FRQIRUPH�PRGHOR�DSURYDGR��

6HomR�,9�

'D�2UJDQL]DomR�H�GD�2UGHP�GRV�7UDEDOKRV�GD�5HXQLmR�GD�'LUHWRULD

$UW�������$�RUJDQL]DomR�H�D�RUGHP�GRV�WUDEDOKRV�GD�UHXQLmR�GD�'LUHWRULD�REHGHFHP�
j� UHJXODPHQWDomR� HVWDEHOHFLGD� SDUD� R� IXQFLRQDPHQWR� GH� FkPDUD� HVSHFLDOL]DGD�� FRP� DV�
GHYLGDV�DGDSWDo}HV��

$UW�������2V�WUDEDOKRV�GD�'LUHWRULD�VmR�FRQGX]LGRV�SHOR�SUHVLGHQWH�GR�&UHD�0$��

$UW�� ����� 2� PHPEUR� GD� 'LUHWRULD� GHYH� DQDOLVDU� R� DVVXQWR� D� HOH� GLVWULEXtGR��
PDQLIHVWDQGR�VH� GH� IRUPD� FODUD�� FRQFLVD�� REMHWLYD� H� IXQGDPHQWDGD�� HPLWLQGR� LQIRUPDomR�
FRQVXEVWDQFLDGD�RX�UHODWyULR�IXQGDPHQWDGR��

$UW�������$�'LUHWRULD��SDUD�D�H[HFXomR�GH�VXDV�DWLYLGDGHV��GLVS}H�GH�DSRLR�WpFQLFR�
H�DGPLQLVWUDWLYR�GD�HVWUXWXUD�DX[LOLDU�GR�&UHD�0$��

&$3Ë78/2�9�

'$�,163(725,$�

$UW��������$�LQVSHWRULD�p�R�yUJmR�H[HFXWLYR�TXH�UHSUHVHQWD�R�&UHD�0$�QR�PXQLFtSLR�
RX� QD� UHJLmR� RQGH� IRU� LQVWLWXtGD� H� WHP� SRU� ILQDOLGDGH� ILVFDOL]DU� R� H[HUFtFLR� GDV� SURILVV}HV�
DEUDQJLGDV�SHOR�6LVWHPD�&RQIHD�&UHD��

$UW�������$�LQVSHWRULD�p�LQVWLWXtGD�SHOR�&UHD�0$�PHGLDQWH�GHFLVmR�SOHQiULD��

$UW�������&DGD�LQVSHWRULD�p�FRPSRVWD�SRU�����GRLV��LQVSHWRUHV��VHQGR�XP�GHOHV�
GHVLJQDGR�LQVSHWRU�FKHIH�H�XP�LQVSHWRU�DGMXQWR��
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3DUiJUDIR�~QLFR��&RPSHWH�DR�LQVSHWRU�DGMXQWR�VXEVWLWXLU�R�LQVSHWRU�FKHIH�QD�VXD�
IDOWD��LPSHGLPHQWR��OLFHQoD�RX�HP�FDVR�GH�YDFkQFLD��

$UW�������2V�PHPEURV�GD�LQVSHWRULD�VHUmR�LQGLFDGRV�SHOR�3UHVLGHQWH��

$UW�������2�H[HUFtFLR�GD�IXQomR�GH�LQVSHWRU�p�KRQRUtILFR�H�GHYH�VHU�RFXSDGR�SRU�
SURILVVLRQDO�OHJDOPHQWH�KDELOLWDGR�H�HP�GLD�FRP�DV�REULJDo}HV�SHUDQWH�R�6LVWHPD�&RQIHD�&UHD��

$UW�������&RPSHWH�j�LQVSHWRULD��

,���UHSUHVHQWDU�R�&UHD�0$�QR�PXQLFtSLR�RX�QD�UHJLmR��

,,� �� H[HUFHU� D� ILVFDOL]DomR� SURILVVLRQDO� GHQWUR� GRV� OLPLWHV� GDV� UHVSHFWLYDV�
MXULVGLo}HV��

,,,� �� GLYXOJDU� D� OHJLVODomR� UHIHUHQWH� jV� SURILVV}HV� DEUDQJLGDV� SHOR� 6LVWHPD�
&RQIHD�&UHD��

,9��� LQVWUXLU�GRFXPHQWRV�SURWRFRODGRV�D�VHUHP�HQFDPLQKDGRV�DR�&UHD�0$�SDUD�
DQiOLVH��

9�±�H[SHGLU�JXLDV�SDUD�UHFROKLPHQWR�GH�DQXLGDGHV��WD[DV�GH�VHUYLoRV�H�PXOWDV��
SDUD�SDJDPHQWR�HP�LQVWLWXLomR�UHFHEHGRUD��

9,� �� FXPSULU� H� ID]HU� FXPSULU� D� OHJLVODomR� IHGHUDO�� DV� UHVROXo}HV�� DV� GHFLV}HV�
QRUPDWLYDV�� DV� GHFLV}HV� SOHQiULDV� EDL[DGDV� SHOR� &RQIHD�� RV� DWRV� QRUPDWLYRV� H� RV� DWRV�
DGPLQLVWUDWLYRV�EDL[DGRV�SHOR�&UHD�0$��

$UW�������$�LQVSHWRULD�WHP�VXDV�DWLYLGDGHV�FRQWURODGDV�H�RULHQWDGDV�SHOR�&UHD�0$��

$UW�� ����� $� LQVSHWRULD� SRGH� VHU� H[WLQWD� RX� WHU� VXDV� DWLYLGDGHV� VXVSHQVDV�
WHPSRUDULDPHQWH�SHOR�&UHD�0$��

$UW�������$�LQVSHWRULD��SDUD�D�H[HFXomR�GH�VXDV�DWLYLGDGHV��GLVS}H�GH�DSRLR�WpFQLFR�
H�DGPLQLVWUDWLYR�GD�HVWUXWXUD�DX[LOLDU�GR�&UHD�0$��

$UW�������&RPSHWH�DR�LQVSHWRU�FKHIH��

,�±�UHSUHVHQWDU�D�LQVSHWRULD�HP�WRGDV�DV�VXDV�DWLYLGDGHV�H�REULJDo}HV�UHJLPHQWDLV��

,,�±�FRODERUDU�FRP�D�DGPLQLVWUDomR�H�D�ILVFDOL]DomR�GD�LQVSHWRULD��H�

,,,�±�GDU�FLrQFLD�j�3UHVLGrQFLD�GH�TXDOTXHU�IDWR�RX�DFRQWHFLPHQWR�GH�LQWHUHVVH�GR�
&UHD�0$�H�GRV�SURILVVLRQDLV�HP�VXD�MXULVGLomR��

7Ë78/2�,,,�

'$�(6758785$�'(�683257(�

$UW�������$�HVWUXWXUD�GH�VXSRUWH�p�UHVSRQViYHO�SHOR�DSRLR�DRV�yUJmRV�GD�HVWUXWXUD�
EiVLFD� QRV� OLPLWHV� GH� VXD� FRPSHWrQFLD� HVSHFtILFD�� VHQGR� FRPSRVWD� SRU� yUJmRV� GH� FDUiWHU�
SHUPDQHQWH��HVSHFLDO�RX�WHPSRUiULR��FRPSUHHQGHQGR��

,���FRPLVVmR�SHUPDQHQWH��

,,���FRPLVVmR�HVSHFLDO��H�

,,,���JUXSR�GH�WUDEDOKR��

&$3Ë78/2�,�

'$�&20,662�3(50$1(17(�

6HomR�,�

'D�)LQDOLGDGH�H�GD�&RPSRVLomR�GD�&RPLVVmR�3HUPDQHQWH
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$UW�������$�FRPLVVmR�SHUPDQHQWH�p�R�yUJmR�GHOLEHUDWLYR�GD�HVWUXWXUD�GH�VXSRUWH�
TXH�WHP�SRU�ILQDOLGDGH�DX[LOLDU�R�3OHQiULR�GR�&UHD�QR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�FRQWtQXDV�
UHODFLRQDGDV�D�XP�WHPD�HVSHFtILFR�GH�FDUiWHU�OHJDO��WpFQLFR�RX�DGPLQLVWUDWLYR��

$UW�� ����� 6mR� LQVWLWXtGDV�� QR� kPELWR� GR� &UHD�� DV� VHJXLQWHV� FRPLVV}HV�
SHUPDQHQWHV��

,���&RPLVVmR�GH�eWLFD�3URILVVLRQDO��

,,���&RPLVVmR�GH�2UoDPHQWR�H�7RPDGD�GH�&RQWDV��

,,,���&RPLVVmR�GH�5HQRYDomR�GR�7HUoR��H�

,9���&RPLVVmR�GH�(GXFDomR�H�$WULEXLomR�3URILVVLRQDO��

3DUiJUDIR�~QLFR��2�3OHQiULR�SRGH�LQVWLWXLU�RXWUDV�FRPLVV}HV�SHUPDQHQWHV��GH�PRGR�
D�DWHQGHU�jV�VXDV�QHFHVVLGDGHV��

$UW�������$�FRPLVVmR�SHUPDQHQWH�p�VXERUGLQDGD�DR�3OHQiULR��

$UW�� ����� $� FRPLVVmR� SHUPDQHQWH� p� FRQVWLWXtGD� QD� SULPHLUD� VHVVmR� SOHQiULD�
RUGLQiULD�GR�DQR��

$UW�������$�FRPLVVmR�SHUPDQHQWH�p�FRPSRVWD�SRU�����WUrV��FRQVHOKHLURV�UHJLRQDLV��
HOHLWRV�SHOR�3OHQiULR�GR�&UHD��H�LJXDO�Q~PHUR�GH�VXSOHQWHV�HVFROKLGRV�HQWUH�RV�FRQVHOKHLURV�
UHJLRQDLV�WLWXODUHV��VHQGR�SHUPLWLGD�XPD�~QLFD�UHHOHLomR��

6HomR�,,�

'D�&RRUGHQDomR�GD�&RPLVVmR�3HUPDQHQWH

$UW�� ����� 2V� WUDEDOKRV� GD� FRPLVVmR� SHUPDQHQWH� VmR� FRQGX]LGRV� SRU� XP�
FRRUGHQDGRU�H�SRU�XP�FRRUGHQDGRU�DGMXQWR��

$UW�������2�FRRUGHQDGRU�GD�FRPLVVmR�SHUPDQHQWH�p�HOHLWR�SHOR�3OHQiULR�GR�&UHD�
0$� H� R� FRRUGHQDGRU� DGMXQWR� p� HOHLWR� SHORV� VHXV� LQWHJUDQWHV�� VHQGR� SHUPLWLGD� XPD� ~QLFD�
UHFRQGXomR��

$UW�� ����� 2� PDQGDWR� GH� FRRUGHQDGRU� H� GH� FRRUGHQDGRU�DGMXQWR� GH� FRPLVVmR�
SHUPDQHQWH�WHP�GXUDomR�GH�XP�DQR��LQLFLDQGR�VH�QD�SULPHLUD�VHVVmR�SOHQiULD�RUGLQiULD�GR�
DQR�H�HQFHUUDQGR�VH�QD�SULPHLUD�VHVVmR�SOHQiULD�RUGLQiULD�GR�DQR�VHJXLQWH��UHVVDOYDGR�R�FDVR�
GH�FRQFOXVmR�GH�PDQGDWR�GH�FRQVHOKHLUR�UHJLRQDO�QHVWH�SHUtRGR��

$UW�������&RPSHWH�DR�FRRUGHQDGRU�GH�FRPLVVmR�SHUPDQHQWH��

,���UHVSRQVDELOL]DU�VH�SHODV�DWLYLGDGHV�GD�FRPLVVmR�MXQWR�DR�3OHQiULR�GR�&UHD���0$��

,,���PDQWHU�R�3OHQiULR�LQIRUPDGR�GRV�WUDEDOKRV�GHVHQYROYLGRV��

,,,� �� SURSRU� R� SODQR� GH� WUDEDOKR� D� VHU� VXEPHWLGR� j� DSUHFLDomR� GD� 'LUHWRULD��
LQFOXLQGR� PHWDV�� Do}HV�� FDOHQGiULR�� FURQRJUDPD� GH� H[HFXomR� H� SUHYLVmR� GH� UHFXUVRV�
ILQDQFHLURV�H�DGPLQLVWUDWLYRV�QHFHVViULRV��

,9���FXPSULU�H�ID]HU�FXPSULU�R�SODQR�GH�WUDEDOKR�GD�FRPLVVmR��

9���GLOLJHQFLDU�MXQWR�j�'LUHWRULD�SDUD�R�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�GD�FRPLVVmR��
YLVDQGR�j�H[HFXomR�GH�VHXV�WUDEDOKRV��

9,� �� UHSUHVHQWDU� R� &UHD� HP� HYHQWRV� UHODFLRQDGRV� jV� DWLYLGDGHV� HVSHFtILFDV� GD�
FRPLVVmR��VHPSUH�TXH�LVVR�OKH�IRU�GHOHJDGR�SHOR�SUHVLGHQWH��

9,,���FRQYRFDU�H�FRRUGHQDU�DV�UHXQL}HV��H�

9,,,���SURIHULU�YRWR�GH�PLQHUYD�HP�FDVR�GH�HPSDWH��
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6HomR�,,,�

'D�&RPSHWrQFLD�GD�&RPLVVmR�3HUPDQHQWH

$UW�������&RPSHWH�j�FRPLVVmR�SHUPDQHQWH��

,� ��DQDOLVDU�H� LQVWUXLU�SURFHVVR�GH�VXD�FRPSHWrQFLD�� UHTXHUHQGR�SURYLGrQFLD�GH�
yUJmR�GD�HVWUXWXUD�EiVLFD�RX�GD�DX[LOLDU��

,,� �� DQDOLVDU� SURFHVVR� LQVWUXtGR� FRP� UHODWyULR� IXQGDPHQWDGR� DSUHVHQWDGR� SHOR�
PHPEUR� GD� FRPLVVmR� D� VHU� HQFDPLQKDGR� jV� FkPDUDV� HVSHFLDOL]DGDV� RX� DR� 3OHQiULR� SDUD�
DSUHFLDomR��

,,,���DSURIXQGDU�D�DQiOLVH��R�HVWXGR�H�D�GLVFXVVmR�VREUH�DVVXQWR�UHODFLRQDGR�j�VXD�
DWLYLGDGH�HVSHFtILFD��HQFDPLQKDQGR�RV�UHVXOWDGRV�jV�FkPDUDV�HVSHFLDOL]DGDV�RX�DR�3OHQiULR�
SDUD�DSUHFLDomR��FRQIRUPH�R�FDVR��

,9���HODERUDU�VXD�SURSRVWD�GH�SODQR�GH�WUDEDOKR�D�VHU�DSUHVHQWDGD�j�'LUHWRULD��
LQFOXLQGR�REMHWLYRV��PHWDV��Do}HV��FURQRJUDPD�GH�H[HFXomR�H�SUHYLVmR�GH�UHFXUVRV�ILQDQFHLURV�
H�DGPLQLVWUDWLYRV�QHFHVViULRV��

9� �� SUHVWDU� FRQWDV� DR� 3OHQiULR� GRV� UHFXUVRV� GR� &UHD�0$� DORFDGRV� SDUD� R�
GHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV��SRU�LQWHUPpGLR�GD�'LUHWRULD��H�

9,���GHVHQYROYHU�H�H[HFXWDU�SURMHWRV�GR�3ODQR�GH�$o}HV�(VWUDWpJLFDV�GR�&UHD�0$��
GH�VXD�LQLFLDWLYD�RX�GH�LQLFLDWLYD�GR�3OHQiULR��VREUH�TXHVW}HV�UHODFLRQDGDV�jV�VXDV�DWLYLGDGHV�
HVSHFtILFDV��

6HomR�,9�

'D�2UJDQL]DomR�H�GD�2UGHP�GRV�7UDEDOKRV�GD�5HXQLmR�GD�&RPLVVmR�3HUPDQHQWH

$UW�� ����� $� RUJDQL]DomR� H� D� RUGHP� GRV� WUDEDOKRV� GD� UHXQLmR� GD� FRPLVVmR�
SHUPDQHQWH� REHGHFHP� j� UHJXODPHQWDomR� HVWDEHOHFLGD� SDUD� R� IXQFLRQDPHQWR� GH� FkPDUD�
HVSHFLDOL]DGD��FRP�DV�GHYLGDV�DGDSWDo}HV��

$UW�� ����� $� FRPLVVmR� SHUPDQHQWH� PDQLIHVWD�VH� VREUH� DVVXQWRV� GH� VXD�
FRPSHWrQFLD�PHGLDQWH�UHODWyULR�IXQGDPHQWDGR�DSURYDGR�SHORV�PHPEURV�GD�FRPLVVmR��

$UW�������$�FRPLVVmR�SHUPDQHQWH��SDUD�D�H[HFXomR�GH�VXDV�DWLYLGDGHV��GLVS}H�GH�
DSRLR�WpFQLFR�H�DGPLQLVWUDWLYR�GD�HVWUXWXUD�DX[LOLDU�GR�&UHD�0$��

6HomR�9�

'D�&RPLVVmR�GH�eWLFD�3URILVVLRQDO

$UW�������$�&RPLVVmR�GH�eWLFD�3URILVVLRQDO� WHP�SRU� ILQDOLGDGH�D�DSUHFLDomR�GDV�
LQIUDo}HV�DR�&yGLJR�GH�eWLFD�GDV�SURILVV}HV�DEUDQJLGDV�SHOR�6LVWHPD�&RQIHD�&UHD��

�����$�&RPLVVmR�GH�eWLFD�3URILVVLRQDO�p�DVVHVVRUDGD�MXULGLFDPHQWH�SRU�HPSUHJDGR�
GD�HVWUXWXUD�DX[LOLDU��

�����$�&RPLVVmR�GH�eWLFD�3URILVVLRQDO�VHUi�FRPSRVWD�SRU��QR�PtQLPR��XP�PHPEUR�
GH� FDGD� FkPDUD� HVSHFLDOL]DGD�� YLVDQGR� j� UHSUHVHQWDomR� GDV� PRGDOLGDGHV� SURILVVLRQDLV�
DEUDQJLGDV�SHOR�6LVWHPD�&RQIHD�&UHD��

$UW�������&RPSHWH�j�&RPLVVmR�GH�eWLFD�3URILVVLRQDO��

,� �� LQVWUXLU� SURFHVVR� GH� LQIUDomR� DR� &yGLJR� GH� eWLFD� 3URILVVLRQDO�� RXYLQGR�
WHVWHPXQKDV�H�SDUWHV��H�UHDOL]DQGR�GLOLJrQFLDV�QHFHVViULDV�SDUD�DSXUDU�RV�IDWRV��

,,� �� HPLWLU� UHODWyULR� IXQGDPHQWDGR� D� VHU� HQFDPLQKDGR� j� FkPDUD� HVSHFLDOL]DGD�
FRPSHWHQWH�SDUD�DSUHFLDomR��R�TXDO�GHYH�ID]HU�SDUWH�GR�UHVSHFWLYR�SURFHVVR��H�
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,,,���VXJHULU�DR�3OHQiULR�DOWHUDomR�QRV�GLVSRVLWLYRV�GR�&yGLJR�GH�eWLFD�3URILVVLRQDO��
D�VHU�HQFDPLQKDGD�DR�&RQIHD��

6HomR�9,�

'D�&RPLVVmR�GH�2UoDPHQWR�H�7RPDGD�GH�&RQWDV

$UW�� ����� $� &RPLVVmR� GH� 2UoDPHQWR� H� 7RPDGD� GH� &RQWDV� WHP� SRU� ILQDOLGDGH�
DSUHFLDU�RV�DVVXQWRV�GH�FDUiWHU�HFRQ{PLFR�H�ILQDQFHLUR�GR�&UHD�0$��

$UW�������&RPSHWH�j�&RPLVVmR�GH�2UoDPHQWR�H�7RPDGD�GH�&RQWDV��

,���DSUHFLDU�H�HPLWLU�UHODWyULR�VREUH�R�RUoDPHQWR�GR�&UHD��

,,���DSUHFLDU�H�GHOLEHUDU�VREUH�D�SURSRVWD�RUoDPHQWiULD�DQXDO�D�VHU�HQFDPLQKDGD�
DR�&RQIHD�SDUD�KRPRORJDomR��

,,,� �� DSUHFLDU� H� GHOLEHUDU� VREUH� D� SUHVWDomR� GH� FRQWDV� DQXDO� GR� &UHD� D� VHU�
HQFDPLQKDGD�DR�&RQIHD�SDUD�DSURYDomR��

,9���DFRPSDQKDU��PHQVDOPHQWH��D�H[HFXomR�RUoDPHQWiULD��WDQWR�GH�UHFHLWD�FRPR�
GD�GHVSHVD��LQGLFDQGR�HYHQWXDLV�FRUUHo}HV��

9� �� HPLWLU� UHODWyULR� GH� DFRPSDQKDPHQWR� PHQVDO� UHIHUHQWH� j� H[HFXomR�
RUoDPHQWiULD�D�VHU�HQFDPLQKDGR�DR�3OHQiULR�SDUD�DSUHFLDomR��

9,���DSUHFLDU�H�GHOLEHUDU�VREUH�QHFHVVLGDGHV�GH�WUDQVSRVLomR�RX�VXSOHPHQWDomR�GH�
YHUEDV��

9,,� ��DSUHFLDU�H�GHOLEHUDU�VREUH�D�VLWXDomR�HFRQ{PLFD�H� ILQDQFHLUD�GR�&UHD�0$��
FRQVXEVWDQFLDGD�QRV�EDODQFHWHV�PHQVDLV��

9,,,� �� DSUHFLDU� H� HPLWLU� UHODWyULR� VREUH� RXWURV� DVVXQWRV� GH� FXQKR� ILQDQFHLUR� H�
HFRQ{PLFR��H�

,;�±� HQFDPLQKDU�DR�3OHQiULR�SDUD�DSURYDomR�D�SURSRVWD�RUoDPHQWiULD�DQXDO��D�
SUHVWDomR�GH�FRQWDV�DQXDO�H�RXWURV�GRFXPHQWRV�SHUWLQHQWHV��

6HomR�9,,�

'D�&RPLVVmR�GH�5HQRYDomR�GR�7HUoR

$UW�� ����� $� &RPLVVmR� GH� 5HQRYDomR� GR� 7HUoR� WHP� SRU� ILQDOLGDGH� HODERUDU� D�
SURSRVWD�GH�UHQRYDomR�GR�WHUoR�GD�FRPSRVLomR�GR�3OHQiULR�GR�&UHD�0$��

3DUiJUDIR� ~QLFR�� $� &RPLVVmR� GH� 5HQRYDomR� GR� 7HUoR� VHUi� FRPSRVWD� SRU�� QR�
PtQLPR�� XP� PHPEUR� GH� FDGD� FkPDUD� HVSHFLDOL]DGD�� DVVHJXUDQGR� D� UHSUHVHQWDomR� GDV�
LQVWLWXLo}HV�GH�HQVLQR�H�HQWLGDGHV�GH�FODVVH��

$UW�������&RPSHWH�j�&RPLVVmR�GH�5HQRYDomR�GR�7HUoR��

,� �� UHYLVDU� RV� UHJLVWURV� GDV� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU� H� GDV� HQWLGDGHV� GH�
FODVVH��

,,���UHTXHUHU�GDV�LQVWLWXLo}HV�GH�HQVLQR�H�GDV�HQWLGDGHV�GH�FODVVH�GRFXPHQWDomR�
SDUD�D�UHDOL]DomR�GD�UHYLVmR�GH�VHXV�UHJLVWURV��TXDQGR�QHFHVViULR��FRQIRUPH�R�SUHYLVWR�HP�
UHVROXomR�HVSHFtILFD��

,,,���YHULILFDU�R�Q~PHUR�GH�SURILVVLRQDLV�UHJLVWUDGRV�H�HP�GLD�FRP�VXDV�REULJDo}HV�
SHUDQWH�R�6LVWHPD�&RQIHD�&UHD��

,9���DQDOLVDU�D�SURSRUFLRQDOLGDGH�HQWUH�DV�PRGDOLGDGHV�SURILVVLRQDLV�H�SURSRU�D�
FRPSRVLomR�GR�3OHQiULR�GR�&UHD�0$�H�GDV�VXDV�FkPDUDV�HVSHFLDOL]DGDV��H�
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9���HODERUDU�UHODWyULR�FRP�D�SURSRVWD�GH�UHQRYDomR�GR�WHUoR�GR�3OHQiULR�GR�&UHD��
REHGHFHQGR�DV�QRUPDV�H�RV�SUD]RV�HVWDEHOHFLGRV�SHOR�&RQIHD��

6HomR�9,,,�

'D�&RPLVVmR�GH�(GXFDomR�H�$WULEXLomR�3URILVVLRQDO�

$UW�� ����� $�&RPLVVmR� GH� (GXFDomR� H� $WULEXLomR� 3URILVVLRQDO� WHP�SRU� ILQDOLGDGH�
LQVWUXLU�RV�SURFHVVRV�GH�UHJLVWUR�SURILVVLRQDO�H�GH�FDGDVWUDPHQWR�GH�LQVWLWXLomR�GH�HQVLQR�H�GH�
FXUVR�D�VHUHP�HQFDPLQKDGRV�jV�FkPDUDV�HVSHFLDOL]DGDV��

3DUiJUDIR� ~QLFR�� $� &RPLVVmR� GH� (GXFDomR� H� $WULEXLomR� 3URILVVLRQDO� GHYH� VHU�
FRPSRVWD�QR�PtQLPR�SRU�WUrV�PHPEURV��FRQVHOKHLURV��UHJLRQDLV��GH��FDWHJRULDV���PRGDOLGDGHV��
H��FDPSRV��GH�DWXDomR�SURILVVLRQDO�GLVWLQWDV�FRP�UHSUHVHQWDomR�QR�&UHD�0$��

$UW�������&RPSHWH�j�&RPLVVmR�GH�(GXFDomR�H�$WULEXLomR�3URILVVLRQDO��

,��LQVWUXLU�RV�SURFHVVRV�GH�UHJLVWUR�SURILVVLRQDO�GH�DFRUGR�FRP�RV�FULWpULRV�H�RV�
SURFHGLPHQWRV�HVWDEHOHFLGRV�QRV�QRUPDWLYRV��HODERUDQGR�D�DQiOLVH�GR�SURMHWR�SHGDJyJLFR�
GR�FXUVR�GR�HJUHVVR��H�

,,�±�LQVWUXLU�RV�SURFHVVRV�GH�FDGDVWUDPHQWR�GH�LQVWLWXLomR�GH�HQVLQR�H�GH�VHXV�
FXUVRV� UHJXODUHV�� GH� DFRUGR� FRP� RV� FULWpULRV� H� RV� SURFHGLPHQWRV� HVWDEHOHFLGRV��
GHWHUPLQDQGR�D�UHDOL]DomR�GH�GLOLJrQFLDV�QHFHVViULDV��

&$3Ë78/2�,,�

'$�&20,662�(63(&,$/�

6HomR�,�

'D�)LQDOLGDGH�GD�&RPLVVmR�(VSHFLDO

$UW�������$�FRPLVVmR�HVSHFLDO�p�R�yUJmR�TXH�WHP�SRU�ILQDOLGDGH�DX[LOLDU�RV�yUJmRV�
GD�HVWUXWXUD�EiVLFD�QR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�FDUiWHU�WHPSRUiULR�UHODFLRQDGDV�D�
XP�WHPD�HVSHFtILFR�GH�FDUiWHU�OHJDO��WpFQLFR�RX�DGPLQLVWUDWLYR��

$UW�� ����� 6mR� LQVWLWXtGDV� SHOR� 3OHQiULR� GR� &UHD�0$�� TXDQGR� QHFHVViULR�� DV�
VHJXLQWHV�FRPLVV}HV��

,���&RPLVVmR�GR�0pULWR�±�&0��

,,���&RPLVVmR�(OHLWRUDO�5HJLRQDO�±�&(5��

,,,���&RPLVVmR�GH�6LQGLFkQFLD�H�GH�,QTXpULWR��

,9���&RPLVVmR�&UHD�-~QLRU��H�

9�±�&RPLVVmR�GH�$FHVVLELOLGDGH��

3DUiJUDIR�~QLFR��2�3OHQiULR�SRGH�LQVWLWXLU�RXWUDV�FRPLVV}HV�HVSHFLDLV��GH�PRGR�D�
DWHQGHU�jV�VXDV�QHFHVVLGDGHV��

6HomR�,,�

'D�&RRUGHQDomR�GH�&RPLVVmR�(VSHFLDO

$UW�������2V�WUDEDOKRV�GD�FRPLVVmR�HVSHFLDO�VmR�FRQGX]LGRV�SRU�XP�FRRUGHQDGRU�
H�SRU�XP�FRRUGHQDGRU�DGMXQWR��

$UW�������2�FRRUGHQDGRU�GD�FRPLVVmR�HVSHFLDO�p�HOHLWR�SHOR�3OHQiULR�GR�&UHD�0$�H�
R� FRRUGHQDGRU� DGMXQWR� p� HOHLWR� SHORV� VHXV� LQWHJUDQWHV�� VHQGR� SHUPLWLGD� XPD� ~QLFD�
UHFRQGXomR��

$UW�������&RPSHWH�DR�FRRUGHQDGRU�GH�FRPLVVmR�HVSHFLDO��
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,���UHVSRQVDELOL]DU�VH�SHODV�DWLYLGDGHV�GD�FRPLVVmR�MXQWR�DR�3OHQiULR�GR�&UHD�0$��

,,���PDQWHU�R�3OHQiULR�LQIRUPDGR�GRV�WUDEDOKRV�GHVHQYROYLGRV��

,,,� �� SURSRU� R� SODQR� GH� WUDEDOKR� D� VHU� VXEPHWLGR� j� DSUHFLDomR� GD� 'LUHWRULD��
LQFOXLQGR� PHWDV�� Do}HV�� FDOHQGiULR�� FURQRJUDPD� GH� H[HFXomR� H� SUHYLVmR� GH� UHFXUVRV�
ILQDQFHLURV�H�DGPLQLVWUDWLYRV�QHFHVViULRV��

,9���FXPSULU�H�ID]HU�FXPSULU�R�SODQR�GH�WUDEDOKR�GD�FRPLVVmR��

9���GLOLJHQFLDU�MXQWR�j�'LUHWRULD�SDUD�R�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�GD�FRPLVVmR��
YLVDQGR�j�H[HFXomR�GH�VHXV�WUDEDOKRV��

9,���FRQYRFDU�H�FRRUGHQDU�DV�UHXQL}HV��H�

9,,�±�SURIHULU�YRWR�GH�PLQHUYD�HP�FDVR�GH�HPSDWH��

6HomR�,,,�

'D�2UJDQL]DomR�H�GD�2UGHP�GRV�7UDEDOKRV�GD�5HXQLmR�GD�&RPLVVmR�(VSHFLDO

$UW�������$�RUJDQL]DomR�H�D�RUGHP�GRV�WUDEDOKRV�GD�UHXQLmR�GD�FRPLVVmR�HVSHFLDO�
REHGHFHP�j� UHJXODPHQWDomR�HVWDEHOHFLGD�SDUD�R� IXQFLRQDPHQWR�GH� FkPDUD� HVSHFLDOL]DGD��
FRP�DV�GHYLGDV�DGDSWDo}HV��

$UW�������$�FRPLVVmR�HVSHFLDO�p�H[WLQWD��DXWRPDWLFDPHQWH��TXDQGR�GD�FRQFOXVmR�
GD�DWLYLGDGH�SDUD�D�TXDO�IRL�FULDGD��

$UW�������$�FRPLVVmR�HVSHFLDO�PDQLIHVWD�VH�VREUH�R�UHVXOWDGR�SURYHQLHQWH�GH�VXDV�
DWLYLGDGHV�PHGLDQWH�UHODWyULR�FRQFOXVLYR�DSUHVHQWDGR�DR�ILQDO�GRV�WUDEDOKRV��

$UW�������$�FRPLVVmR�HVSHFLDO��SDUD�D�H[HFXomR�GH�VXDV�DWLYLGDGHV��GLVS}H�GH�DSRLR�
WpFQLFR�H�DGPLQLVWUDWLYR�GD�HVWUXWXUD�DX[LOLDU�GR�&UHD�0$��

$UW�������$�FRPLVVmR�HVSHFLDO�SRGH�VHU�DVVHVVRUDGD�SRU�SURILVVLRQDO�H[WHUQR�DR�
TXDGUR�GD�HVWUXWXUD�DX[LOLDU��GHVGH�TXH�DSURYDGR�SHOD�'LUHWRULD�GR�&UHD�0$��

6HomR�,9�

'D�&RPLVVmR�GR�0pULWR

$UW�������$�&RPLVVmR�GR�0pULWR�WHP�SRU�ILQDOLGDGH�DQDOLVDU�DV�LQGLFDo}HV�GH�QRPHV�
GH�SURILVVLRQDO��GH�LQVWLWXLomR�GH�HQVLQR��GH�HQWLGDGH�GH�FODVVH�H�GH�SHVVRD�ItVLFD�RX�MXUtGLFD�
TXH��SRU�UHOHYDQWHV�VHUYLoRV�SUHVWDGRV�DR�6LVWHPD�&RQIHD�&UHD�QR�kPELWR�GD�MXULVGLomR�GR�
&RQVHOKR�5HJLRQDO��IDoDP�MXV�j�KRPHQDJHP�GH�DFRUGR�FRP�SURFHGLPHQWRV�HVWDEHOHFLGRV�HP�
DWR�QRUPDWLYR�KRPRORJDGR�SHOR�&RQIHD��

$UW�������$�&RPLVVmR�GR�0pULWR�p�FRPSRVWD�SRU�FLQFR�FRQVHOKHLURV�UHJLRQDLV�HOHLWRV�
SHOR�SOHQiULR�GR�&UHD�0$��

6HomR�9�

'D�&RPLVVmR�(OHLWRUDO�5HJLRQDO

$UW�������$�&RPLVVmR�(OHLWRUDO�5HJLRQDO�WHP�SRU�ILQDOLGDGH�H[HFXWDU�RV�SURFHVVRV�
HOHLWRUDLV�QR�kPELWR�GD�MXULVGLomR�GR�&UHD�UHODWLYRV�jV�HOHLo}HV�GH�SUHVLGHQWH�GH�&UHD�H�GH�
FRQVHOKHLUR�IHGHUDO��GH�DFRUGR�FRP�R�HVWDEHOHFLGR�HP�UHVROXomR�HVSHFtILFD��

$UW�������$�&RPLVVmR�(OHLWRUDO�5HJLRQDO�p�VXERUGLQDGD�j�&RPLVVmR�(OHLWRUDO�)HGHUDO�
±�&()��

$UW�������$�FRPSRVLomR�GD�&RPLVVmR�(OHLWRUDO�5HJLRQDO�p�GHILQLGD�SRU�UHVROXomR�
HVSHFtILFD��
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$UW�������2V�PHPEURV�GD�&RPLVVmR�(OHLWRUDO�5HJLRQDO�VmR�HOHLWRV�SHOR�SOHQiULR�GR�
&UHD�0$��

6HomR�9,�

'D�&RPLVVmR�GH�6LQGLFkQFLD�H�GH�,QTXpULWR

$UW�������$�&RPLVVmR�GH�6LQGLFkQFLD�H�GH�,QTXpULWR�WHP�SRU�ILQDOLGDGH�DVVHVVRUDU�
R�3OHQiULR�RX�D�3UHVLGrQFLD�HP�DVVXQWRV�GH�QDWXUH]D�DGPLQLVWUDWLYD��FRQWiELO��ILQDQFHLUD�RX�
LQVWLWXFLRQDO��GHVHQYROYHQGR�DWLYLGDGHV�GH�VLQGLFkQFLD�H�GH�LQTXpULWR��

3DUiJUDIR� ~QLFR�� $� &RPLVVmR� GH� 6LQGLFkQFLD� H� GH� ,QTXpULWR� GHYH� REHGHFHU� DR�
SULQFtSLR�GR�FRQWUDGLWyULR�H�DVVHJXUDU�R�GLUHLWR�j�DPSOD�GHIHVD��GHYHQGR�DGRWDU�ULWR�SUHYLVWR�
HP�DWR�DGPLQLVWUDWLYR�GD�HVSpFLH�3RUWDULD�H��QR�TXH�FRXEHU��QR�&yGLJR�GH�3URFHVVR�&LYLO��

$UW�������$�&RPLVVmR�GH�6LQGLFkQFLD�H�GH�,QTXpULWR�p�VXERUGLQDGD�DR�3OHQiULR�RX�
j�3UHVLGrQFLD��FRQIRUPH�R�FDVR��

����(P�FDVR�GH�LQTXpULWR�RX�VLQGLFkQFLD�DGPLQLVWUDWLYD�GHVWLQDGD�D�DSXUDU�LQIUDomR�
SUDWLFDGD�SRU�HPSUHJDGR�GR�&UHD�0$��D�&RPLVVmR�GH�6LQGLFkQFLD�H�GH�,QTXpULWR�VHUi�LQVWLWXtGD�
PHGLDQWH�SRUWDULD�DGPLQLVWUDWLYD�H�VXERUGLQDGD�j�3UHVLGrQFLD��

����(P�FDVR�GH�LQTXpULWR�RX�VLQGLFkQFLD�DGPLQLVWUDWLYD�GHVWLQDGD�D�DSXUDU�LQIUDomR�
SUDWLFDGD�SRU�GHWHQWRUHV�H�H[�GHWHQWRUHV�GH�FDUJRV�KRQRUtILFRV�GR�&UHD�0$��D�&RPLVVmR�GH�
6LQGLFkQFLD� H� GH� ,QTXpULWR� VHUi� LQVWLWXtGD� PHGLDQWH� GHFLVmR� SOHQiULD� H� VXERUGLQDGD� DR�
3OHQiULR��

$UW�� ����� $� &RPLVVmR� GH� 6LQGLFkQFLD� H� GH� ,QTXpULWR� p� FRPSRVWD� SRU� ��� �WUrV��
FRQVHOKHLURV�UHJLRQDLV��

����(P�FDVR�GH�LQTXpULWR�RX�VLQGLFkQFLD�DGPLQLVWUDWLYD�GHVWLQDGD�D�DSXUDU�LQIUDomR�
SUDWLFDGD�SRU�HPSUHJDGR�GR�&UHD�0$��D�&RPLVVmR�GH�6LQGLFkQFLD�H�GH�,QTXpULWR�GHYHUi�VHU�
FRPSRVWD� SRU� ��� �WUrV�� HPSUHJDGRV� GR� TXDGUR� HIHWLYR� GR� yUJmR�� H� HVWHV� VHUmR� LQGLFDGRV�
3UHVLGHQWH�GR�&5($�0$��

����e�YHGDGD�D�LQGLFDomR�GH�VXSOHQWH�SDUD�PHPEUR�GH�FRPLVVmR�GH�6LQGLFkQFLD�H�
,QTXpULWR��

$UW�������2V�PHPEURV�GD�&RPLVVmR�GH�6LQGLFkQFLD�H�GH�,QTXpULWR�VmR�HOHLWRV�SHOR�
SOHQiULR�GR�&UHD�0$��

3DUiJUDIR�~QLFR��(P�FDVR�GH�LQTXpULWR�RX�VLQGLFkQFLD�DGPLQLVWUDWLYD�GHVWLQDGD�D�
DSXUDU�LQIUDomR�SUDWLFDGD�SRU�HPSUHJDGR�GR�&UHD��RV�PHPEURV�GD�&RPLVVmR�GH�6LQGLFkQFLD�
H�GH�,QTXpULWR�VHUmR�LQGLFDGRV�SHOR�3UHVLGHQWH�GR�5HJLRQDO��

$UW�������2�IXQFLRQDPHQWR�GD�&RPLVVmR�GH�6LQGLFkQFLD�H�GH�,QTXpULWR�WHP�GXUDomR�
Pi[LPD�GH�QRYHQWD�GLDV��

�����1R� FDVR�GH� FRQFOXVmR�GRV� WUDEDOKRV�HP�SUD]R� LQIHULRU�DR� HVWDEHOHFLGR�QR�
FDSXW�GHVWH�DUWLJR�RX�SRU�GHFLVmR�GR�3OHQiULR��D�&RPLVVmR�GH�6LQGLFkQFLD�H�GH�,QTXpULWR�p�
H[WLQWD�DXWRPDWLFDPHQWH��

�����([FHSFLRQDOPHQWH��PHGLDQWH�MXVWLILFDWLYD�IXQGDPHQWDGD��R�3OHQiULR�GR�&UHD�
SRGH�DXWRUL]DU�D�SURUURJDomR�GR�SUD]R�HVWDEHOHFLGR�QR�FDSXW�GHVWH�DUWLJR�XPD�~QLFD�YH]�SRU�
LJXDO�SHUtRGR��

$UW�������$�LQVWLWXLomR�GH�&RPLVVmR�GH�6LQGLFkQFLD�H�GH�,QTXpULWR�SDUD�DYHULJXDomR�
GH�DWR�GR�SUHVLGHQWH�GR�&UHD�0$�H�VHX�HYHQWXDO�DIDVWDPHQWR�SUHYHQWLYR��SRU�DWp�QRYHQWD�
GLDV�� YLVDQGR� D� DVVHJXUDU� D� OHJLWLPLGDGH� GRV� WUDEDOKRV� D� VHUHP� GHVHQYROYLGRV�� GHYH� VHU�
DSURYDGD�SRU�GRLV�WHUoRV�GRV�PHPEURV�GR�3OHQiULR��
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6HomR�9,,�

'D�&RPLVVmR�&UHD�-~QLRU

$UW�� ����� $� &RPLVVmR� &UHD�-~QLRU� WHP� SRU� ILQDOLGDGH� LPSOHPHQWDU� HP� kPELWR�
HVWDGXDO� Do}HV� GLUHFLRQDGDV� DRV� IXWXURV� SURILVVLRQDLV� GDV� iUHDV� DEUDQJLGDV� SHOR� 6LVWHPD�
&RQIHD�&UHD�� IRPHQWDU� VXD� SDUWLFLSDomR� QDV� DWLYLGDGHV� GR� 6LVWHPD� &RQIHD�&UHD� H� QDV�
HQWLGDGHV�GH�FODVVH��

$UW�������$�&RPLVVmR�&UHD�-~QLRU�p�FRPSRVWD�SRU����FRQVHOKHLURV�UHJLRQDLV�H�LJXDO�
Q~PHUR�GH�VXSOHQWHV�HVFROKLGRV�HQWUH�RV�FRQVHOKHLURV�UHJLRQDLV�WLWXODUHV��

$UW�������2V�PHPEURV�GD�&RPLVVmR�&UHD�-~QLRU�VmR�HOHLWRV�SHOR�3OHQiULR�GR�&UHD��

6HomR�9,,,�

'D�&RPLVVmR�GH�$FHVVLELOLGDGH�

$UW�������$�&RPLVVmR�GH�$FHVVLELOLGDGH�WHP�SRU�ILQDOLGDGH�DVVHVVRUDU�R�&UHD�QR�
FXPSULPHQWR� GD� OHJLVODomR� DIHWD� j� DFHVVLELOLGDGH�� SURPRYHU� HP� kPELWR� HVWDGXDO� Do}HV�
RULHQWDWLYDV��GLYXOJDU�D�OHJLVODomR�SHUWLQHQWH��EHP�FRPR�HVWXGDU��DSUHFLDU�H�GHOLEHUDU�VREUH�
DVVXQWRV�UHODWLYRV�j�DFHVVLELOLGDGH��

$UW�������$�&RPLVVmR�GH�$FHVVLELOLGDGH�p�FRPSRVWD�SRU����FRQVHOKHLURV�UHJLRQDLV�
HOHLWRV�SHOR�3OHQiULR�GR�&UHD���

&$3Ë78/2�,,,�

'2�*5832�'(�75$%$/+2�

6HomR�,�

'D�)LQDOLGDGH�H�GD�&RPSRVLomR�GR�*UXSR�GH�7UDEDOKR

$UW�������2�JUXSR�GH�WUDEDOKR�p�yUJmR�GH�FDUiWHU�WHPSRUiULR�TXH�WHP�SRU�ILQDOLGDGH�
VXEVLGLDU�RV�yUJmRV�GD�HVWUXWXUD�EiVLFD�H�GD�HVWUXWXUD�GH�VXSRUWH�SRU�LQWHUPpGLR�GR�HVWXGR�
GH�WHPD�HVSHFtILFR��REMHWLYDQGR�IL[DU�HQWHQGLPHQWRV�H�DSUHVHQWDU�SURSRVWDV��

$UW�������2�JUXSR�GH� WUDEDOKR�p� LQVWLWXtGR�SHOR�3OHQiULR�GR�&UHD�0$��PHGLDQWH�
SURSRVWD� GHYLGDPHQWH� IXQGDPHQWDGD� H� VXJHVWmR� GH� FRPSRVLomR� DSUHVHQWDGDV� SHOD�
3UHVLGrQFLD��SHOD�'LUHWRULD�RX�SRU�FkPDUD�HVSHFLDOL]DGD��

3DUiJUDIR�~QLFR��$�SURSRVWD�SDUD�LQVWLWXLomR�GR�JUXSR�GH�WUDEDOKR�GHYH�FRQWHPSODU�
D�MXVWLILFDWLYD�GD�QHFHVVLGDGH�GH�VXD�FULDomR�H�D�SHUWLQrQFLD�GR�WHPD�jV�DWLYLGDGHV�GR�yUJmR�
SURSRQHQWH��

$UW�������2�JUXSR�GH�WUDEDOKR�p�VXSHUYLVLRQDGR�SHOR�yUJmR�SURSRQHQWH��

$UW�������2�JUXSR�GH�WUDEDOKR�p�FRPSRVWR�SRU�GRLV�FRQVHOKHLURV�UHJLRQDLV�H�WUrV�
SURILVVLRQDLV�GR�6LVWHPD�&RQIHD�&UHD�HVSHFLDOL]DGRV�QR�WHPD��

3DUiJUDIR� ~QLFR�� e� YHGDGD� D� LQGLFDomR� GH� VXSOHQWH� SDUD�PHPEUR� GH� JUXSR� GH�
WUDEDOKR��

$UW�������2V�PHPEURV�GR�JUXSR�GH�WUDEDOKR�VmR�HOHLWRV�SHOR�SOHQiULR�GR�&UHD�0$��

$UW�� ����� 1R� FDVR� GH� WpUPLQR� GH� PDQGDWR�� R� SOHQiULR� GHYHUi� HOHJHU� QRYR�
FRQVHOKHLUR�HP�VXEVWLWXLomR�DR�TXH�KRXYHU�HQFHUUDGR�R�PDQGDWR��

6HomR�,,�

'D�&RRUGHQDomR�GR�*UXSR�GH�7UDEDOKR
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$UW�� ����� 2� JUXSR� GH� WUDEDOKR� p� FRQGX]LGR� SRU� XP� FRRUGHQDGRU� H� SRU� XP�
FRRUGHQDGRU�DGMXQWR��

$UW�������2�FRRUGHQDGRU�GR�JUXSR�GH�WUDEDOKR�p�HOHLWR�SHOR�3OHQiULR�GR�&UHD�0$�H�
R� FRRUGHQDGRU� DGMXQWR� p� HOHLWR� SHORV� VHXV� LQWHJUDQWHV�� VHQGR� SHUPLWLGD� XPD� ~QLFD�
UHFRQGXomR��

$UW�������&RPSHWH�DR�FRRUGHQDGRU�GH�JUXSR�GH�WUDEDOKR��

,���UHVSRQVDELOL]DU�VH�SHODV�DWLYLGDGHV�GR�JUXSR�MXQWR�DR�3OHQiULR�GR�&UHD��

,,���PDQWHU�R�yUJmR�SURSRQHQWH�LQIRUPDGR�GRV�WUDEDOKRV�GHVHQYROYLGRV��

,,,� �� SURSRU� R� SODQR� GH� WUDEDOKR� D� VHU� VXEPHWLGR� j� DSUHFLDomR� GD� 'LUHWRULD��
LQFOXLQGR� PHWDV�� Do}HV�� FDOHQGiULR�� FURQRJUDPD� GH� H[HFXomR� H� SUHYLVmR� GH� UHFXUVRV�
ILQDQFHLURV�H�DGPLQLVWUDWLYRV�QHFHVViULRV��

,9���FXPSULU�H�ID]HU�FXPSULU�R�SODQR�GH�WUDEDOKR�GR�JUXSR��

9���GLOLJHQFLDU�MXQWR�j�'LUHWRULD�SDUD�R�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�GR�JUXSR��
YLVDQGR�j�H[HFXomR�GH�VHXV�WUDEDOKRV��

9,���FRQYRFDU�H�FRRUGHQDU�DV�UHXQL}HV��H�

9,,���SURIHULU�YRWR�GH�PLQHUYD�HP�FDVR�GH�HPSDWH��

6HomR�,,,�

'D�2UJDQL]DomR�H�GD�2UGHP�GRV�7UDEDOKRV�GD�5HXQLmR�GR�*UXSR�GH�7UDEDOKR

$UW�������$�RUJDQL]DomR�H�D�RUGHP�GRV�WUDEDOKRV�GD�UHXQLmR�GR�JUXSR�GH�WUDEDOKR�
REHGHFH�j�UHJXODPHQWDomR�HVWDEHOHFLGD�SDUD�R�IXQFLRQDPHQWR�GH�FkPDUD�HVSHFLDOL]DGD��FRP�
DV�GHYLGDV�DGDSWDo}HV��

$UW�������2�IXQFLRQDPHQWR�GR�JUXSR�GH�WUDEDOKR�WHP�GXUDomR�Pi[LPD�GH�XP�DQR��

�����1R� FDVR�GH� FRQFOXVmR�GRV� WUDEDOKRV�HP�SUD]R� LQIHULRU�DR� HVWDEHOHFLGR�QR�
FDSXW�GHVWH�DUWLJR�RX�SRU�GHFLVmR�GR�3OHQiULR��R�JUXSR�GH�WUDEDOKR�p�H[WLQWR�DXWRPDWLFDPHQWH��

�����([FHSFLRQDOPHQWH��PHGLDQWH�MXVWLILFDWLYD�IXQGDPHQWDGD��R�3OHQiULR�GR�&UHD�
0$�SRGH�DXWRUL]DU�D�SURUURJDomR�GR�SUD]R�SRU��QR�Pi[LPR��LJXDO�SHUtRGR��

$UW�������2�JUXSR�GH�WUDEDOKR�PDQLIHVWD�VH�VREUH�R�UHVXOWDGR�SURYHQLHQWH�GH�VHXV�
HVWXGRV�PHGLDQWH�UHODWyULR�FRQFOXVLYR�DSUHVHQWDGR�DR�ILQDO�GRV�WUDEDOKRV��

3DUiJUDIR� ~QLFR�� 2� UHODWyULR� FRQFOXVLYR� GHYH�� LQLFLDOPHQWH�� VHU� VXEPHWLGR� j�
DSUHFLDomR�GR�yUJmR�SURSRQHQWH��

$UW�������2V�DVVXQWRV�SHUWLQHQWHV�DR�JUXSR�GH�WUDEDOKR�VmR�UHODWDGRV�HP�3OHQiULR�
SHOR�yUJmR�SURSRQHQWH��

$UW�������2�JUXSR�GH�WUDEDOKR��SDUD�D�H[HFXomR�GH�VXDV�DWLYLGDGHV��GLVS}H�GH�DSRLR�
WpFQLFR�H�DGPLQLVWUDWLYR�GD�HVWUXWXUD�DX[LOLDU�GR�&UHD�0$��

7Ë78/2�,9�

'$�(6758785$�$8;,/,$5�

$UW�������$�HVWUXWXUD�DX[LOLDU�GR�&UHD�0$�GHVHPSHQKD�DWLYLGDGHV�RSHUDFLRQDLV��
WpFQLFDV�� DGPLQLVWUDWLYDV�� ILQDQFHLUDV� H� MXUtGLFDV�� H� WHP� SRU� ILQDOLGDGH� SURYHU� DSRLR� DR�
IXQFLRQDPHQWR�GD�HVWUXWXUD�EiVLFD�H�GD�HVWUXWXUD�GH�VXSRUWH��SDUD�D�ILVFDOL]DomR�GR�H[HUFtFLR�
SURILVVLRQDO�H�SDUD�JHVWmR�GR�&RQVHOKR�5HJLRQDO��
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3DUiJUDIR�~QLFR��$�RUJDQL]DomR�H�DV�QRUPDV�GH�IXQFLRQDPHQWR�GDV�XQLGDGHV�GD�
HVWUXWXUD�DX[LOLDU�VmR�HVWDEHOHFLGDV�HP�UHJXODPHQWR�SUySULR��DSURYDGR�SHOD�'LUHWRULD��D�SDUWLU�
GH�SURSRVWD�GD�3UHVLGrQFLD�GR�&UHD�0$��

$UW�������$�HVWUXWXUD�DX[LOLDU�p�FRRUGHQDGD��RULHQWDGD�H�VXSHUYLVLRQDGD�SRU�XPD�
6XSHULQWHQGrQFLD�H�VXERUGLQDGD�j�3UHVLGrQFLD�GR�&UHD�0$��

3DUiJUDIR�~QLFR��2�VXSHULQWHQGHQWH�GR�&UHD�0$�p�GH�HVFROKD�GR�3UHVLGHQWH��VHQGR�
R�FDUJR�GH�OLYUH�QRPHDomR�H�H[RQHUDomR��

7Ë78/2�9�

'$6�',6326,d®(6�*(5$,6�

$UW�������e�YHGDGR�DR�&UHD�0$�PDQLIHVWDU�VH�VREUH�DVVXQWRV�GH�FDUiWHU�UHOLJLRVR�
RX�SROtWLFR�SDUWLGiULR��

$UW�������e�YHGDGR�DR�&UHD�0$�OHJLVODU�VREUH�DWULEXLomR�SURILVVLRQDO��

$UW�� ����� 2� &UHD�0$� SRGHUi� JDUDQWLU� DR� SUHVLGHQWH�� DR� H[�SUHVLGHQWH�� DR�
FRQVHOKHLUR�UHJLRQDO�H�DR�H[�FRQVHOKHLUR�UHJLRQDO�DVVLVWrQFLD�MXUtGLFD�HP�SURFHVVRV�FtYHLV�RX�
FULPLQDLV��HP�OLGHV�TXH�HQYROYDP�DWRV�SUDWLFDGRV�QR�H[HUFtFLR�GH�VXDV�IXQo}HV��GHVGH�TXH�
KDMD�LQWHUHVVH�LQHUHQWH�DR�&UHD�QD�OLGH��

�����$�SDUWH�LQWHUHVVDGD�GHYH�VROLFLWDU�D�DVVLVWrQFLD�MXUtGLFD�DR�3OHQiULR�GR�&UHD�
0$��PHGLDQWH�UHTXHULPHQWR�MXVWLILFDGR��R�TXDO�GHYHUi��REULJDWRULDPHQWH��VHU�REMHWR�GH�DQiOLVH�
SUpYLD�GD�DVVHVVRULD�GHSDUWDPHQWR�MXUtGLFR�GR�5HJLRQDO��

�����&DEH�DR�3OHQiULR�GR�&UHD�0$�DXWRUL]DU�D�DVVLVWrQFLD�MXUtGLFD��DSyV�DSUHFLDomR�
GR�UHTXHULPHQWR�MXVWLILFDGR��

�����)LFD�DVVHJXUDGR�DR�&UHD�0$�R�GLUHLWR�GH�UHHPEROVR�HP�FDVR�GH�FRQGHQDomR��

�����2�GLVSRVWR�QR�FDSXW�GHVWH�DUWLJR�DSOLFD�VH�DWp�R� OLPLWH�GH�����FLQFR��DQRV�
FRQWDGRV�GR�WpUPLQR�GR�PDQGDWR��

$UW�������2�&UHD�EDL[DUi�DWR�DGPLQLVWUDWLYR�GD�HVSpFLH�3RUWDULD�UHJXODPHQWDQGR�
RV�FULWpULRV�SDUD�SDUWLFLSDomR�GH�FRQVHOKHLURV�UHJLRQDLV�HP�HYHQWRV�GH�LQWHUHVVH�GR�&UHD��

�����$�SDUWLFLSDomR�GH�FRQVHOKHLUR�UHJLRQDO�HP�FRQJUHVVR��VLPSyVLR��VHPLQiULR��
HQFRQWUR�RX�TXDOTXHU�RXWUR�HYHQWR�GH�LQWHUHVVH�GR�&UHD�0$�SRGH�VHU�FXVWHDGD�SHOR�&RQVHOKR�
5HJLRQDO� TXDQGR� D� SURJUDPDomR� GR� HYHQWR� HVWLYHU� UHODFLRQDGD� DR� DSHUIHLoRDPHQWR�� j�
YDORUL]DomR�� j� UHJXODPHQWDomR� H� j� ILVFDOL]DomR� GR� H[HUFtFLR� SURILVVLRQDO� H� GDV� DWLYLGDGHV�
DEUDQJLGDV�SHOR�6LVWHPD�&RQIHD�&UHD��

�����$�SDUWLFLSDomR�GH�FRQVHOKHLUR�UHJLRQDO�HP�HYHQWRV�IRUD�GR�WHUULWyULR�QDFLRQDO�
GHYH�VHU�DSURYDGD�SHOR�3OHQiULR�GR�&UHD�0$�H�HQFDPLQKDGD�SUHYLDPHQWH�DR�&RQIHD�SDUD�
FRQKHFLPHQWR��

7Ë78/2�9�

'$6�',6326,d®(6�75$16,7Ï5,$6�

$UW�� ����� 3DUD� DGHTXDU�VH� jV� GLVSRVLo}HV� GHVWH� 5HJLPHQWR�� QR� SUD]R� GH� ���
�QRYHQWD� GLDV�� R� &UHD�0$� UHIRUPXODUi� RV� DWRV� DGPLQLVWUDWLYRV� TXH� FRQWUDULHP� DV� QRYDV�
GLVSRVLo}HV��

7Ë78/2�9,�

'$6�',6326,d®(6�),1$,6�

$UW�������(VWH�5HJLPHQWR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�SHOR�&UHD��
DSyV�KRPRORJDomR�SHOR�&RQIHD�


