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!�7RGRV�RV�&RODERUDGRUHV�UHFHEHUDP�LQIRUPDÄÀR�H�RX�IRUPDÄÀR�HVSHFLÞFD�VREUH� 

!�3URWRFROR�LQWHUQR�UHODWLYR�DR�VXUWR�GH�FRURQDYÊUXV�&29,'-���� 

!�&RPR�FXPSULU�DV�SUHFDXÄÒHV�E¾VLFDV�GH�SUHYHQÄÀR�H�FRQWUROR�GH�LQIHÄÀR 
UHODWLYDPHQWH�DR�VXUWR�GH�FRURQDYÊUXV�&29,'-����LQFOXLQGR�RV�SURFHGLPHQWRV�� 
B+LJLHQL]DÄÀR�GDV�PÀRV�� ODYDU�DV�PÀRV�IUHTXHQWHPHQWH�FRP�¾JXD�H�VDEÀR��GXUDQWH�SHOR�PHQRV����VHJXQGRV�
RX� XVDU� GHVLQIHWDQWH� SDUD� DV�PÀRV� TXH� WHQKD� SHOR�PHQRV� ���� GH� ¾OFRRO�� FREULQGR� WRGDV� DV� VXSHUIÊFLHV� GDV�
PÀRV�H�HVIUHJDQGR-DV�DWÆ�ÞFDUHP�VHFDV� 
B(WLTXHWD� UHVSLUDWÐULD�� WRVVLU�RX�HVSLUUDU�SDUD�R�DQWHEUDÄR�IOHWLGR�RX�XVDU�OHQÄR�GH�SDSHO��TXH�GHSRLV�GHYH�VHU�
LPHGLDWDPHQWH�GHLWDGR�DR�OL[R��+LJLHQL]DU�DV�PÀRV�VHPSUH�DSÐV�WRVVLU�RX�HVSLUUDU�H�GHSRLV�GH�VH�DVVRDU��(YLWDU�
WRFDU�QRV�ROKRV��QDUL]�H�ERFD�FRP�DV�PÀRV� 
B&RQGXWD� VRFLDO��DOWHUDU�D�IUHTXÇQFLD�H�D�IRUPD�GH�FRQWDFWR�HQWUH�RV�WUDEDOKDGRUHV�H�HQWUH�HVWHV�H�RV�FOLHQWHV��
HYLWDQGR��TXDQGR�SRVVÊYHO��R�FRQWDFWR�SUÐ[LPR��DSHUWRV�GH�PÀR��EHLMRV��SRVWRV�GH�WUDEDOKR�SDUWLOKDGRV��UHXQLÒHV�
SUHVHQFLDLV�H�SDUWLOKD�GH�FRPLGD��XWHQVÊOLRV��FRSRV�H�WRDOKDV� 

!�&RPR�FXPSULU�D�DXWR�PRQLWRUL]DÄÀR�GL¾ULD�SDUD�DYDOLDÄÀR�GD�IHEUH��PHGLU�D�WHPSHUDWXUD�FRUSRUDO�H�UHJLV�
WDU�R�YDORU�H�D�KRUD�GH�PHGLÄÀR���YHULÞFDÄÀR�GH�WRVVH�RX�GLÞFXOGDGH�HP�UHVSLUDU� 

!�&RPR�FXPSULU� DV�RULHQWDÄÒHV�GD�'LUHÄÀR�*HUDO�GH�6D×GH�SDUD� OLPSH]D�GH�VXSHUIÊFLHV�H� WUDWDPHQWR�GH�
URXSD�QRV�HVWDEHOHFLPHQWRV� 
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!�(VW¾�GLVSRQLELOL]DGD�D�WRGRV�RV�FOLHQWHV�D�VHJXLQWH�LQIRUPDÄÀR� 

 !�&RPR�FXPSULU�DV�SUHFDXÄÒHV�E¾VLFDV�GH�SUHYHQÄÀR�H�FRQWUROR�GH�LQIHÄÀR�UHODWLYD�
PHQWH�DR�VXUWR�GH�FRURQDYÊUXV�&29,'-��� 

!�4XDO�R�SURWRFROR�LQWHUQR�UHODWLYR�DR�VXUWR�GH�FRURQDYÊUXV�&29,'-��� 

$�23(5$¤ 2�$66(*85$ 

!�4XH�H[LVWH�VHPSUH�GLVSRQÊYHO�XP�FRQWDWR�GH�HPHUJÇQFLD�GH�XP�FRODERUDGRU�UHVSRQV¾�
YHO�SRU�DFLRQDU�RV�SURFHGLPHQWRV�HP�FDVR�GH�VXVSHLWD�GH�LQIHÄÀR��DFRPSDQKDU�D�SHVVRD�
FRP�VLQWRPDV�DR�HVSDÄR�GH�LVRODPHQWR��QR�FDVRV�GH�HVWDEHOHFLPHQWRV�GH�KRVSHGDJHP��
H��SURSRUFLRQDU-OKH�R�FRQWDFWR�GR�VHUYLÄR�QDFLRQDO�GH�VD×GH��� 

!�$�GHVFRQWDPLQDÄÀR�GD�¾UHD�GH�LVRODPHQWR�VHPSUH�TXH�KDMD�FDVRV�SRVLWLYRV�GH�LQIHÄÀR�
H�UHIRUÄR�GD�OLPSH]D�H�GHVLQIHÄÀR�VHPSUH�TXH�KDMD�GRHQWHV�VXVSHLWRV�GH�LQIHÄÀR��SULQFL�
SDOPHQWH� QDV� VXSHUIÊFLHV� IUHTXHQWHPHQWH� PDQXVHDGDV� H� PDLV� XWLOL]DGDV� SHOR� PHVPR�� FRQIRUPH� LQGLFDÄÒHV� GD�
'*6� 

!�2�DUPD]HQDPHQWR�GRV�UHVÊGXRV�SURGX]LGRV�SHORV�GRHQWHV�VXVSHLWRV�GH�LQIHÄÀR�HP�VDFR�GH�SO¾VWLFR�TXH��DSÐV�
IHFKDGR��H[��FRP�DEUDÄDGHLUD��GHYH�VHU�VHJUHJDGR�H�HQYLDGR�SDUD�RSHUDGRU�OLFHQFLDGR�SDUD�D�JHVWÀR�GH�UHVÊGXRV�
KRVSLWDODUHV�FRP�ULVFR�ELROÐJLFR�� 
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!�$�GHÞQLÄÀR�GH�FXLGDGRV�HVSHFÊÞFRV�SDUD�WURFD�GD�URXSD�GH�FDPD�H�OLPSH]D�QDV�XQLGD�
GHV� GH� DORMDPHQWR�� SULYLOHJLDQGR�� VHPSUH� TXH� SRVVÊYHO�� GRLV� WHPSRV� GH� LQWHUYHQÄÀR 
HVSDÄDGRV�H�FRP�SURWHÄÀR�DGHTXDGD�FRQIRUPH�SURWRFROR�LQWHUQR� 

!�$�UHPRÄÀR�GD�URXSD�GH�FDPD�H�DWRDOKDGRV�IHLWD�VHP�D�DJLWDU�RX�VDFXGLU��HQURODQGR-D�
QR�VHQWLGR�GH� IRUD�SDU�DGHQWUR��VHP�HQFRVWDU�DR�FRUSR�H� WUDQVSRUWDQGR-D�GLUHWDPHQWH�
SDUD�D�P¾TXLQD�GH�ODYDU� 

!�$�ODYDJHP�HP�P¾TXLQDV�GLVWLQWDV�H�D�WHPSHUDWXUDV�HOHYDGDV�GD�IDUGD�GRV�FRODERUDGRUHV��TXDQGR�KRXYHU��H�GD�
URXSD�GH�FDPD�DWRDOKDGRV��FHUFD�GH����&�� 
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!�(TXLSDPHQWRV�GH�SURWHÄÀR�LQGLYLGXDO�HP�QXPHUR�VXÞFLHQWH�SDUD�WRGRV�RV�WUDEDOKDGRUHV� 

!� (TXLSDPHQWR� GH� SURWHÄÀR� LQGLYLGXDO� GLVSRQÊYHO� SDUD� FOLHQWHV� �FDSDFLGDGH�P¾[LPD� GR�
HVWDEHOHFLPHQWR��� 

!�6WRFN�GH�PDWHULDLV�GH�OLPSH]D�GH�XVR�×QLFR�SURSRUFLRQDO�½V�VXDV�GLPHQVÒHV��LQFOXLQGR��
SRU�H[HPSOR��WRDOKHWHV�GH�OLPSH]D�GH�XVR�×QLFR�KXPHGHFLGRV�HP�GHVLQIHWDQWH��SURGXWRV�
GHVLQIHWDQWHV�D�EDVH�GH�OL[ÊYLD�RX�¾OFRRO�D����� 

!�'LVSHQVDGRUHV�GH�VROXÄÀR�DQWLVVÆWLFD�GH�EDVH�DOFRÐOLFD�RX�VROXÄÀR�½�EDVH�GH�¾OFRRO��SRU�XQLGDGH�QRV�FDVRV�GH�
DSDUWDPHQWRV�H�PRUDGLDV�RX�QDV�¾UHDV�FRPXQV�H� FDVDV�GH�EDQKR�SDUWLOKDGDV�QR�FDVR�GH�HVWDEHOHFLPHQWRV�GH�
KRVSHGDJHP��� 

!�&RQWHQWRU�GH�UHVÊGXRV�FRP�DEHUWXUD�QÀR�PDQXDO�H�VDFR�SO¾VWLFR� 

!�/RFDO�SDUD�LVRODU�SHVVRDV�TXH�SRVVDP�VHU�GHWHWDGDV�FRPR�FDVRV�VXVSHLWRV�RX�FDVRV�FRQÞUPDGRV�GH�&29,'-����
TXH�GHYH� WHU� SUHIHUHQFLDOPHQWH� YHQWLODÄÀR�QDWXUDO�� RX� VLVWHPD�GH� YHQWLODÄÀR�PHF¿QLFD�� H� SRVVXLU� UHYHVWLPHQWRV�
OLVRV�H�ODY¾YHLV��FDVD�GH�EDQKR��VWRFN�GH�PDWHULDLV�GH�OLPSH]D��P¾VFDUDV�FLU×UJLFDV�H�OXYDV�GHVFDUW¾YHLV��WHUPÐPH�
WUR��FRQWHQWRU�GH�UHVÊGXRV�DXWÐQRPR��VDFRV�GH�UHVÊGXRV��VDFRV�GH�UHFROKD�GH�URXSD�XVDGD��.LW�FRP�¾JXD�H�DOJXQV�
DOLPHQWRV�QÀR�SHUHFÊYHLV� 

!�1DV�LQVWDODÄÒHV�VDQLW¾ULDV�FRPXQV�HTXLSDPHQWR�SDUD�ODYDJHP�GH�PÀRV�FRP�VDEÀR�OÊTXLGR�H�WRDOKHWHV�GH�SDSHO�� 

5HTXLVLWRV�TXH�R�$ORMDPHQWR�VH�FRPSURPHWH�D�FXPSULU�����������������������
LQWHJUDOPHQWH�WHQGR�HP�YLVWD�D�REWHQÄÀR�GR�6HOR�q&OHDQ	6DIHr 
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!�/DYDJHP�H�GHVLQIHÄÀR�� GH�DFRUGR�FRP�R�SURWRFROR� LQWHUQR�� GDV�VXSHUIÊFLHV�GDV� ¾UHDV�
FRPXQV�GHQWUR�GR�HVWDEHOHFLPHQWR�RQGH�FRODERUDGRUHV�H�FOLHQWHV�FLUFXODP�TXDQGR�DSOL�
F¾YHO��JDUDQWLQGR�R�FRQWUROR�H�D�SUHYHQÄÀR�GH�,QIHÄÒHV�H�UHVLVWÇQFLDV�DRV�DQWLPLFURELDQRV� 

!�/LPSH]D��Y¾ULDV�YH]HV�DR�GLD��GDV�VXSHUIÊFLHV�H�REMHWRV�GH�XWLOL]DÄÀR�FRPXP�GDV�¾UHDV�
SDUWLOKDGDV� �TXDQGR� H[LVWLUHP�� LQFOXLQGR� EDOFÒHV�� LQWHUUXSWRUHV� GH� OX]� H� GH� HOHYDGRUHV��
PDÄDQHWDV��SX[DGRUHV�GH�DUP¾ULRV�� 

6HU�GDGD�SUHIHUÇQFLD�½�OLPSH]D�K×PLGD��HP�GHWULPHQWR�GD�OLPSH]D�D�VHFR�H�GR�XVR�GH�DVSLUDGRU�GH�SÐ� 

!�$�UHQRYDÄÀR�GH�DU�GDV�VDODV�H�HVSDÄRV�IHFKDGRV�Æ�IHLWD�UHJXODUPHQWH� 

!�$�GHVLQIHÄÀR�GD�SLVFLQD��VHPSUH�TXH�H[LVWD��Æ�UHDOL]DGD�FRPR�GHÞQLGR�HP�SURWRFROR�LQWHUQR� 

!�$�GHVLQIHÄÀR�GR�MDFX]]L��VHPSUH�TXH�H[LVWD��Æ�IHLWD�UHJXODUPHQWH�FRP�R�GHVSHMR�GH�WRGD�D�¾JXD�VHJXLGR�GH�OD�
YDJHP�H�GHVLQIHÄÀR��SRVWHULRUPHQWH�Æ�HQFKLGD�FRP�¾JXD�OLPSD�H�GHVLQIHWDGD�FRP�FORUR�QD�TXDQWLGDGH�DGHTXDGD��
GH�DFRUGR�FRP�R�SURWRFROR�LQWHUQR� 

!�1DV�]RQDV�GH�UHVWDXUDÄÀR�H�EHELGDV��R�UHIRUÄR�GD�KLJLHQL]DÄÀR�GRV�XWHQVÊOLRV��HTXLSDPHQWRV�H�VXSHUIÊFLHV�H�HYL�
WDGD�DR�P¾[LPR�D�PDQLSXODÄÀR�GLUHWD�GRV�DOLPHQWRV�SRU�FOLHQWHV�H�FRODERUDGRUHV� 


