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$UW� �� 2 &RPLWr GH eWLFD HP 3HVTXLVD GR &HQWUR 8QLYHUVLWiULR 1RUWH GR (VStULWR 6DQWR
�&(3�&(81(6�� DSURYDGR SHOD 'HFLVmR Q� ��������� GR &RQVHOKR 'HSDUWDPHQWDO GR
&(81(6 H LQVWLWXtGR SHOD 5HVROXomR �������� GR &RQVHOKR 8QLYHUVLWiULR GD
8QLYHUVLGDGH )HGHUDO GR (VStULWR 6DQWR� p XP FROHJLDGR LQWHUGLVFLSOLQDU H LQGHSHQGHQWH�
GH UHOHYkQFLD S~EOLFD� GH FDUiWHU FRQVXOWLYR� GHOLEHUDWLYR H HGXFDWLYR� FULDGR SDUD
GHIHQGHU RV LQWHUHVVHV GRV SDUWLFLSDQWHV GD SHVTXLVD HP VXD LQWHJULGDGH H GLJQLGDGH FRP
D ILQDOLGDGH GH FRQWULEXLU QR GHVHQYROYLPHQWR GD SHVTXLVD GHQWUR GH SDGU}HV pWLFRV�
VXEPHWHQGR�D DR TXH GHWHUPLQD D 5HVROXomR ���������&21(3�&16�06 H VXDV
FRPSOHPHQWDUHV� EHP FRPR j OHJLVODomR QDFLRQDO YLJHQWH H GRFXPHQWRV LQWHUQDFLRQDLV
GRV TXDLV R %UDVLO p VLJQDWiULR�

$UW� �� 2 &(3�&(81(6 WHP FRPR REMHWLYRV�

D� GHIHQGHU RV LQWHUHVVHV GRV SDUWLFLSDQWHV GD SHVTXLVD HP VXD LQWHJULGDGH H
GLJQLGDGH H FRQWULEXLU SDUD R GHVHQYROYLPHQWR GD SHVTXLVD GHQWUR GRV SDGU}HV
pWLFR�FLHQWtILFRV SUHFRQL]DGRV SHODV QRUPDV H UHVROXo}HV YLJHQWHV�

E� HQFDUUHJDU�VH GD DYDOLDomR pWLFD GH TXDOTXHU SURMHWR GH SHVTXLVD HQYROYHQGR
VHUHV KXPDQRV� UHDOL]DGR FRP D SDUWLFLSDomR GH SHVTXLVDGRUHV GR &(81(6� RX
TXH WHQKDP R &(81(6 FRPR FDPSR GH SHVTXLVD�

F� DYDOLDU SURMHWRV RULJLQDGRV HP RXWUDV LQVWLWXLo}HV VHP &RPLWr GH eWLFD HP
3HVTXLVD FRQVWLWXtGR DSyV LQGLFDomR GD &21(3�

G� HPLWLU 3DUHFHUHV &RQVXEVWDQFLDGRV VREUH RV DVSHFWRV pWLFRV GD SHVTXLVD
HQYROYHQGR VHUHV KXPDQRV SUHYHQGR DV FRQVHTXrQFLDV GH WDLV DWLYLGDGHV VREUH R
EHP HVWDU JHUDO H GLUHLWRV IXQGDPHQWDLV GRV SDUWLFLSDQWHV� GDV SRSXODo}HV
KXPDQDV H GD FRPXQLGDGH FLHQWtILFD� EHP FRPR RV GHYHUHV DVVRFLDGRV DRV
PHVPRV�

H� GHVHPSHQKDU SDSHO GHOLEHUDWLYR� FRQVXOWLYR H HGXFDWLYR IRPHQWDQGR D UHIOH[mR
pWLFD VREUH D SHVTXLVD FLHQWtILFD�

I� GLYXOJDU QRUPDV UHODWLYDV j pWLFD HP SHVTXLVD HQYROYHQGR VHUHV KXPDQRV�

&$3Ë78/2 ,,
'26 9Ë1&8/26 ,167,78&,21$,6

$UW� �� 2 &(3�&(81(6 p XPD LQVWkQFLD GHOLEHUDWLYD DXW{QRPD� FROHJLDGD�
PXOWLGLVFLSOLQDU H PXOWLSURILVVLRQDO�

$UW� �� 2 &(3�&(81(6 p YLQFXODGR GLUHWDPHQWH j 'LUHomR GR &(81(6� TXH GHYH
DVVHJXUDU RV PHLRV DGHTXDGRV SDUD VHX IXQFLRQDPHQWR�
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$UW� �� 2 &(3�&(81(6 PDQWpP UHODo}HV LQVWLWXFLRQDLV FRP D &RPLVVmR 1DFLRQDO GH
eWLFD HP 3HVTXLVD �&21(3�&16�06� H RUJDQL]Do}HV DILQV�

&$3Ë78/2 ,,,
'$ (6758785$� &20326,d­2 ( )81&,21$0(172

6HomR ,
'D HVWUXWXUD

$UW� �� (P VXD HVWUXWXUD� R &(3�&(81(6 FRQWD FRP�

D� HVSDoR ItVLFR H[FOXVLYR H DGHTXDGR�
E� PRELOLiULR� DSDUHOKR GH WHOHIRQLD H HTXLSDPHQWRV GH LQIRUPiWLFD FRP DFHVVR j

LQWHUQHW�
F� ORFDO SDUD DUTXLYR GRV 3URWRFRORV GH 3HVTXLVD H GHPDLV GRFXPHQWRV UHFHELGRV H

H[SHGLGRV�
G� VtWLR HOHWU{QLFR FRP DFHVVR jV LQIRUPDo}HV VREUH R &(3�&(81(6� VHQGR�

GRFXPHQWRV H IRUPXOiULRV TXH FRPS}HP R 3URWRFROR GH 3HVTXLVD� UHVROXo}HV�
QRUPDV H GLUHWUL]HV VREUH pWLFD HP SHVTXLVD� GDWD GDV UHXQL}HV RUGLQiULDV�
RULHQWDo}HV VREUH R SUHHQFKLPHQWR GH GRFXPHQWRV H H�PDLO GH FRQWDWR�

H� IXQFLRQiULR DGPLQLVWUDWLYR GHVLJQDGR H[FOXVLYDPHQWH SDUD DV DWLYLGDGHV GR
&(3�&(81(6�

6HomR ,,
'D FRPSRVLomR

$UW� �� 2 &ROHJLDGR GR &(3�&(81(6 p FRPSRVWR SRU SURILVVLRQDLV GRV GRLV JrQHURV�
FRP FDUiWHU PXOWLGLVFLSOLQDU H PXOWLSURILVVLRQDO� VHQGR SHOR PHQRV PHWDGH GH VHXV
PHPEURV FRP H[SHULrQFLD FRPSURYDGD HP SHVTXLVD�

$UW� �� 2 &ROHJLDGR GR &(3�&(81(6 FRQWD FRP XP Q~PHUR GH RLWR ���� PHPEURV
WLWXODUHV H VHLV ���� PHPEURV VXSOHQWHV� GRV TXDLV PDLV GD PHWDGH QmR SHUWHQFH j PHVPD
FDWHJRULD SURILVVLRQDO H p FRPSRVWR SRU�

, ± 5HSUHVHQWDQWHV GH iUHDV GDV FLrQFLDV GD VD~GH� H[DWDV� VRFLDLV� KXPDQDV�
,, ± 5HSUHVHQWDQWHV GRV XVXiULRV�
,,, ± 5HSUHVHQWDQWHV GH FODVVH SURILVVLRQDO DILP�

$UW� �� 3DUD D FRPSRVLomR GR &RPLWr GH eWLFD VHUmR REVHUYDGRV RV VHJXLQWHV FULWpULRV�

� �� $ HVFROKD GRV PHPEURV GRFHQWHV GR &(81(6 VHUi SRU GHVLJQDomR GD 'LUHomR
GR &(81(6�

� �� 2 UHSUHVHQWDQWH GRV XVXiULRV VHUi LQGLFDGR SHOR &RQVHOKR 0XQLFLSDO GH 6D~GH
RX DVVRFLDo}HV DILQV GD VRFLHGDGH FLYLO� D SHGLGR GR &(3�&(81(6�
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� �� $ HVFROKD GR UHSUHVHQWDQWH GH DVVRFLDo}HV GH FODVVH VHUi SRU LQGLFDomR GDV
FDWHJRULDV SURILVVLRQDLV DILQV� D SHGLGR GR &(3�&(81(6�

� �� &DEH DR &(3�&(81(6 GHFLGLU VREUH D DGHTXDomR GDV LQGLFDo}HV� GHOLEHUDQGR
VREUH D DFHLWDomR FRQIRUPH R FXPSULPHQWR GRV FULWpULRV HVWDEHOHFLGRV SDUD D
FRPSRVLomR GR &RPLWr�

$UW� ��� 2 PDQGDWR GRV PHPEURV WHP GXUDomR GH �� �WUrV� DQRV� SHUPLWLGD UHFRQGXomR�

3DUiJUDIR ~QLFR� $ UHQRYDomR GR &ROHJLDGR GHYHUi VHU SDUFLDO� JDUDQWLQGR D
SHUPDQrQFLD GH� SHOR PHQRV� PHWDGH GRV PHPEURV SDUD R QRYR PDQGDWR�

$UW� ��� 6HUi GLVSHQVDGR H VXEVWLWXtGR R PHPEUR TXH VROLFLWDU VHX DIDVWDPHQWR GDV
DWLYLGDGHV GR &(3�&(81(6� RX DTXHOH TXH GHL[DU GH UHSUHVHQWDU D LQVWLWXLomR TXH R
GHVLJQRX� RX OLFHQFLDGR GH VXDV IXQo}HV DFDGrPLFDV� RX DLQGD� DTXHOH TXH� QR
FXPSULPHQWR GR PDQGDWR� GHL[DU GH FRPSDUHFHU� VHP MXVWLILFDWLYD� D �� �GXDV� UHXQL}HV
RUGLQiULDV FRQVHFXWLYDV� RX D �� �WUrV� LQWHUFDODGDV� QR SHUtRGR GH �� �GR]H� PHVHV�

� �� (P FDVR GH DIDVWDPHQWR SHUPDQHQWH D SHGLGR GR PHPEUR RX SRU GHVWLWXLomR GD
IXQomR� R PHPEUR VXEVWLWXWR FXPSULUi R PDQGDWR GR PHPEUR VXEVWLWXtGR�

� �� $ DXVrQFLD SDUD WRGRV RV ILQV SRGHUi VHU MXVWLILFDGD YHUEDOPHQWH RX SRU HVFULWR�
FDEHQGR j &RRUGHQDomR GR &(3�&(81(6 D FRPXQLFDomR� HP 6HVVmR GR &RPLWr� GD
MXVWLILFDWLYD DSUHVHQWDGD�

� �� (P FDVR GH DSUHVHQWDomR GH MXVWLILFDWLYDV FRUUHVSRQGHQWHV D DXVrQFLD HP ��
�TXDWUR� UHXQL}HV RUGLQiULDV FRQVHFXWLYDV� R &ROHJLDGR GR &(3�&(81(6 MXOJDUi R
FDVR GHOLEHUDQGR SHOD SHUPDQrQFLD RX VXEVWLWXLomR GR PHPEUR�

� �� $V IDOWDV GR UHSUHVHQWDQWH GRV XVXiULRV VHUmR LQIRUPDGDV DR &RQVHOKR
0XQLFLSDO GH 6D~GH RX DVVRFLDo}HV DILQV GD VRFLHGDGH FLYLO TXH R LQGLFRX H HP FDVR
GH GHVOLJDPHQWR VHUi VROLFLWDGD XP QRYD LQGLFDomR�

� �� (P FDVR GH YDFkQFLD RX DIDVWDPHQWR GH PHPEURV R &(3�&(81(6 FRPXQLFDUi
D &RQHS�

� �� (P FDVR GH QRPHDomR GH QRYR UHSUHVHQWDQWH GH XVXiULR H�RX PHPEUR R
&(3&(81(6 VROLFLWDUi DV GHYLGDV DOWHUDo}HV GRV GDGRV YLD IRUPXOiULR HVSHFLILFR
HQFDPLQKDGR j &RQHS�

$UW� ��� 2 &(3�&(81(6 FRQWD FRP XP &RRUGHQDGRU H XP 9LFH�FRRUGHQDGRU� HOHLWRV
SHOR VHX &ROHJLDGR�

3DUiJUDIR ~QLFR� 2 PDQGDWR GR &RRUGHQDGRU H GR 9LFH�FRRUGHQDGRU WHP GXUDomR GH
�� �WUrV� DQRV� SHUPLWLGD UHFRQGXomR�
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6HomR ,,,
'R )XQFLRQDPHQWR

$UW� ��� 2 &(3�&(81(6 GLVS}H GH XP VHUYLoR GH 6HFUHWDULD� HP VDOD SUySULD
ORFDOL]DGD QR 3UpGLR GD 6HFUHWDULD 8QLILFDGD GH 3yV�*UDGXDomR �683*5$'�&(81(6��
SDUD DWHQGLPHQWR DR H[SHGLHQWH LQWHUQR H H[WHUQR�

$UW� ��� 2 KRUiULR GH IXQFLRQDPHQWR H DWHQGLPHQWR GR &(3 j FRPXQLGDGH H[WHUQD� DRV
SHVTXLVDGRUHV H DRV SDUWLFLSDQWHV GD SHVTXLVD VHUi UHDOL]DGR GDV ��K�� jV ��K��� H[FHWR
QRV GLDV GDV UHXQL}HV� RX D FULWpULR GD &RRUGHQDomR�

$UW� ��� 2 3URWRFROR GH 3HVTXLVD GHYH VHU UHJLVWUDGR QD 3ODWDIRUPD %UDVLO� GD &RPLVVmR
1DFLRQDO GH eWLFD HP 3HVTXLVD� SHOR 3HVTXLVDGRU 5HVSRQViYHO� HP DWp �� �TXDUHQWD H
FLQFR� GLDV DQWHV GR LQtFLR GD &ROHWD GH 'DGRV RX (WDSD GH 3HVTXLVD FRP VHUHV
+XPDQRV SUHYLVWDV QR &URQRJUDPD GD 3HVTXLVD�

3DUiJUDIR ~QLFR� 2 SUD]R SDUD HPLVVmR GR SDUHFHU LQLFLDO SHOR &(3 p GH WULQWD ����
GLDV D SDUWLU GD DFHLWDomR QD LQWHJUDOLGDGH GRV GRFXPHQWRV GR SURWRFROR� FXMD
FKHFDJHP GRFXPHQWDO GHYHUi VHU UHDOL]DGD HP DWp �� GLDV DSyV D VXEPLVVmR�

$UW� ��� &DGD 3URWRFROR GH 3HVTXLVD VHUi DQDOLVDGR SRU� QR PtQLPR� XP GRV PHPEURV
SDUD HPLVVmR GR 3DUHFHU�

3DUiJUDIR ~QLFR� $ FULWpULR GD &RRUGHQDomR RX SHOD GHFLVmR GRV PHPEURV UHXQLGRV
HP DVVHPEOHLD� SRGHUi VHU VROLFLWDGD D HPLVVmR GH 3DUHFHU SRU FRQVXOWRU DG KRF�

$UW� ��� 2 &(3�&(81(6 VH UH~QH RUGLQDULDPHQWH XPD YH] DR PrV� GH IHYHUHLUR D
GH]HPEUR� RX H[WUDRUGLQDULDPHQWH TXDQGR FRQYRFDGR SHOR &RRUGHQDGRU RX PHGLDQWH
PDLRULD VLPSOHV GH VHXV PHPEURV�

� �� 2 &(3�&(81(6 VH UH~QH H GHOLEHUD FRP D SUHVHQoD GD PDLRULD VLPSOHV GRV
VHXV PHPEURV� GHYHQGR VHU YHULILFDGR R TXyUXP PtQLPR GH ��� PDLV XP HP FDGD
VHVVmR H DQWHV GH FDGD YRWDomR�

� �� $V YRWDo}HV VmR QRPLQDLV H DV GHOLEHUDo}HV WRPDGDV SRU PDLRULD VLPSOHV GRV
SUHVHQWHV� (P FDVR GH HPSDWH� FDEH DR &RRUGHQDGRU UHTXHUHU RXWURV
HQFDPLQKDPHQWRV TXH RULHQWHP D GHFLVmR HQWUH RV PHPEURV� D VHU DQDOLVDGD H
YRWDGD HP UHXQLmR LPHGLDWDPHQWH SRVWHULRU�

� �� $RV PHPEURV SDUD RV TXDLV IRU REVHUYDGR FRQIOLWR GH LQWHUHVVHV QD DYDOLDomR RX
MXOJDPHQWR GR 3URWRFROR GH 3HVTXLVD� RX GH RXWURV DVVXQWRV HP SDXWD� VHUi
VROLFLWDGD VXD UHWLUDGD GD UHXQLmR DWp TXH R DVVXQWR VHMD DYDOLDGR H GHOLEHUDGR SHOR
&RPLWr�

� �� 2 UHJLVWUR GH SUHVHQoD GRV PHPEURV QDV UHXQL}HV SUHVHQFLDLV VHUi UHDOL]DGR
DWUDYpV GD DVVLQDWXUD GH XPD OLVWD GH SUHVHQoD� 1R FDVR GD UHDOL]DomR GH UHXQL}HV
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YLUWXDLV� R UHJLVWUR SRGHUi VHU UHDOL]DGR YLD IRUPXOiULR YLUWXDO HVSHFtILFR RX GH RXWUD
IRUPD D FULWpULR GR FROHJLDGR GR &(3�&(81(6�

$UW� ��� $V UHXQL}HV GR &ROHJLDGR GR &(3�&(81(6 REHGHFHUmR j VHJXLQWH VHTXrQFLD�

D� DEHUWXUD GRV WUDEDOKRV SHOR &RRUGHQDGRU H� HP FDVR GH VXD DXVrQFLD� SHOR 9LFH�
FRRUGHQDGRU RX SRU XP GRV PHPEURV GHVLJQDGRV SHORV SUHVHQWHV�

E� YHULILFDomR GD SUHVHQoD H H[LJrQFLD GH TXyUXP�
F� DSURYDomR GD DWD GD UHXQLmR DQWHULRU�
G� FRPXQLFDo}HV EUHYHV H� TXDQGR IRU R FDVR� GHOLEHUDomR VREUH RV GHPDLV LWHQV GD

SDXWD�
H� OHLWXUD GD SDXWD�
I� LQFOXVmR�H[FOXVmR GH LWHQV GD SDXWD�
J� OHLWXUD� HVFODUHFLPHQWRV� GLVFXVVmR H YRWDomR GRV 3DUHFHUHV�

3DUiJUDIR ~QLFR� (P FDVR GH XUJrQFLD RX GH UHOHYkQFLD GH DOJXPD PDWpULD� R
&ROHJLDGR GR &(3�&(81(6� SRU YRWR GD PDLRULD� SRGHUi DOWHUDU D VHTXrQFLD
HVWDEHOHFLGD QHVVH DUWLJR�

$UW� ��� $SyV D OHLWXUD GRV 3DUHFHUHV� R &RRUGHQDGRU GHYH VXEPHWr�ORV j GLVFXVVmR�
GDQGR D SDODYUD DRV PHPEURV TXH D VROLFLWDUHP� FRQGX]LQGR D DQiOLVH SDUD HPLVVmR GR
3DUHFHU )LQDO� VXEPHWHQGR�R D YRWDomR�

� �� 2 PHPEUR TXH MXOJDU QmR HVWDU VXILFLHQWHPHQWH HVFODUHFLGR TXDQWR j PDWpULD
HP H[DPH� SRGH SHGLU YLVWDV GR H[SHGLHQWH� SURSRU GLOLJrQFLDV RX DGLDPHQWR GD
GLVFXVVmR H GD YRWDomR�

� �� 2 SUD]R GH YLVWDV VHUi DWp D UHDOL]DomR GD SUy[LPD UHXQLmR RUGLQiULD� RX
H[WUDRUGLQiULD TXDQGR MXOJDGD D XUJrQFLD QD GHOLEHUDomR H� QHFHVVDULDPHQWH� R
PHPEUR TXH SHGLU YLVWDV DSUHVHQWDUi VHX 3DUHFHU VREUH R DVVXQWR�

$UW� ��� 2V 3URWRFRORV GH SHVTXLVD� XPD YH] DYDOLDGRV� VHUmR HQTXDGUDGRV HP XPD GDV
VHJXLQWHV FDWHJRULDV� GH DFRUGR FRP D 1RUPD 2SHUDFLRQDO Q� ��������� GR &RQVHOKR
1DFLRQDO GH 6D~GH�06�

D� $SURYDGR� 4XDQGR R SURWRFROR VH HQFRQWUD WRWDOPHQWH DGHTXDGR SDUD H[HFXomR�
E� &RP SHQGrQFLD� 4XDQGR D GHFLVmR p SHOD QHFHVVLGDGH GH FRUUHomR� KLSyWHVH HP

TXH VHUmR VROLFLWDGDV DOWHUDo}HV RX FRPSOHPHQWDo}HV GR SURWRFROR GH SHVTXLVD�
3RU PDLV VLPSOHV TXH VHMD D H[LJrQFLD IHLWD� R SURWRFROR FRQWLQXD HP
³SHQGrQFLD´� HQTXDQWR HVWD QmR HVWLYHU FRPSOHWDPHQWH DWHQGLGD� 6H R SDUHFHU IRU
GH SHQGrQFLD� R SHVTXLVDGRU WHUi R SUD]R GH WULQWD ���� GLDV� FRQWDGRV D SDUWLU GH
VXD HPLVVmR QD 3ODWDIRUPD %UDVLO� SDUD DWHQGr�OD� 'HFRUULGR HVWH SUD]R� R &(3
WHUi WULQWD ���� GLDV SDUD HPLWLU R SDUHFHU ILQDO� DSURYDQGR RX UHSURYDQGR R
SURWRFROR�

F� 1mR DSURYDGR� 4XDQGR D GHFLVmR FRQVLGHUD TXH RV yELFHV pWLFRV GR SURWRFROR
VmR GH WDO JUDYLGDGH TXH QmR SRGHP VHU VXSHUDGRV SHOD WUDPLWDomR HP
³SHQGrQFLD´�
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G� $UTXLYDGR� 4XDQGR R SHVTXLVDGRU GHVFXPSULU R SUD]R SDUD HQYLDU DV UHVSRVWDV

jV SHQGrQFLDV DSRQWDGDV RX SDUD UHFRUUHU�
H� 6XVSHQVR� 4XDQGR D SHVTXLVD DSURYDGD� Mi HP DQGDPHQWR� GHYH VHU LQWHUURPSLGD

SRU PRWLYR GH VHJXUDQoD� HVSHFLDOPHQWH UHIHUHQWH DR SDUWLFLSDQWH GD SHVTXLVD�
I� 5HWLUDGR� 4XDQGR R 6LVWHPD &(3�&21(3 DFDWDU D VROLFLWDomR GR SHVTXLVDGRU

UHVSRQViYHO PHGLDQWH MXVWLILFDWLYD SDUD D UHWLUDGD GR SURWRFROR DQWHV GH VXD
DYDOLDomR pWLFD� 1HVWH FDVR� R SURWRFROR p FRQVLGHUDGR HQFHUUDGR�

$UW� ��� 2 &(3�&(81(6 SRGHUi� VH HQWHQGHU RSRUWXQR H FRQYHQLHQWH QR FXUVR GD
UHYLVmR pWLFD� VROLFLWDU LQIRUPDo}HV� GRFXPHQWRV H RXWUDV GLOLJHQFLDV� QHFHVViULDV DR
SHUIHLWR HVFODUHFLPHQWR GDV TXHVW}HV� ILFDQGR VXVSHQVR R SURFHGLPHQWR DWp R UHWRUQR GRV
HOHPHQWRV VROLFLWDGRV�

� �� 'DV GHFLV}HV GH QmR DSURYDomR FDEHUi UHFXUVR DR SUySULR &(3 H�RX j &21(3�
QR SUD]R GH �� GLDV� VHPSUH TXH DOJXP IDWR QRYR IRU DSUHVHQWDGR SDUD IXQGDPHQWDU
D QHFHVVLGDGH GH XPD UHDQiOLVH�

� �� 2 &RPLWr H D &21(3 GHYHUmR GHWHUPLQDU R DUTXLYDPHQWR GR SURWRFROR GH
SHVTXLVD QRV FDVRV HP TXH R SHVTXLVDGRU UHVSRQViYHO QmR DWHQGHU� QR SUD]R
DVVLQDODGR� jV VROLFLWDo}HV TXH OKH IRUDP IHLWDV� 3RGHUmR� DLQGD� FRQVLGHUDU R
SURWRFROR UHWLUDGR TXDQGR VROLFLWDGR SHOR SHVTXLVDGRU UHVSRQViYHO�

� �� 8PD YH] DSURYDGR R SURMHWR� R &(3 RX D &21(3� QDV KLSyWHVHV HP TXH DWXD
FRPR &(3 RX QR H[HUFtFLR GH VXD FRPSHWrQFLD RULJLQiULD� SDVVD D VHU FRUUHVSRQViYHO
QR TXH GL] UHVSHLWR DRV DVSHFWRV pWLFRV GD SHVTXLVD�

� �� &RQVLGHUDP�VH DXWRUL]DGRV SDUD H[HFXomR RV SURMHWRV DSURYDGRV SHORV &(3� RX
SHOD &21(3� QDV KLSyWHVHV HP TXH DWXD RULJLQDULDPHQWH FRPR &(3 RX QR H[HUFtFLR
GH VXDV FRPSHWrQFLDV�

$UW� ��� 2 3DUHFHU HPLWLGR VHUi GLVSRQLELOL]DGR DR SHVTXLVDGRU UHVSRQViYHO QR SUD]R GH
DWp �� GLDV DSyV R UHFHELPHQWR GR 3URWRFROR GH 3HVTXLVD DWUDYpV GD 3ODWDIRUPD %UDVLO�
FRP DQiOLVH GR UHODWRU H DSUHFLDomR SHOR &ROHJLDGR GR &(3�&(81(6�

$UW� ��� $ 6HVVmR GR &RPLWr VHUi UHJLVWUDGD HP $WD� TXH VHUi OLGD HP UHXQLmR
LPHGLDWDPHQWH SRVWHULRU H� XPD YH] DSURYDGD� DVVLQDGD SHORV PHPEURV SUHVHQWHV�

$UW� ��� 2 &(3�&(81(6� REVHUYDGD D OHJLVODomR YLJHQWH� SRGHUi HVWDEHOHFHU QRUPDV
FRPSOHPHQWDUHV UHODWLYDV DR VHX IXQFLRQDPHQWR H j RUGHP GRV WUDEDOKRV�

&$3Ë78/2 ,9
'26 $63(&726 e7,&26 '$6 3(648,6$6 (192/9(1'2 6(5(6

+80$126 ( '2 7(502 '( &216(17,0(172 ( '( $66(17,0(172
/,95( ( (6&/$5(&,'2
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6HomR ,
'RV DVSHFWRV pWLFRV GDV SHVTXLVDV HQYROYHQGR VHUHV KXPDQRV

$UW� ��� $V SHVTXLVDV HQYROYHQGR VHUHV KXPDQRV GHYHP DWHQGHU DRV IXQGDPHQWRV pWLFRV
H FLHQWtILFRV SHUWLQHQWHV�

� �� $ HWLFLGDGH GD SHVTXLVD LPSOLFD HP�
D� UHVSHLWR DR SDUWLFLSDQWH GD SHVTXLVD HP VXD GLJQLGDGH H DXWRQRPLD�

UHFRQKHFHQGR VXD YXOQHUDELOLGDGH� DVVHJXUDQGR VXD YRQWDGH GH FRQWULEXLU H
SHUPDQHFHU� RX QmR� QD SHVTXLVD� SRU LQWHUPpGLR GH PDQLIHVWDomR H[SUHVVD� OLYUH
H HVFODUHFLGD�

E� SRQGHUDomR HQWUH ULVFRV H EHQHItFLRV� WDQWR FRQKHFLGRV FRPR SRWHQFLDLV�
LQGLYLGXDLV RX FROHWLYRV� FRPSURPHWHQGR�VH FRP R Pi[LPR GH EHQHItFLRV H R
PtQLPR GH GDQRV H ULVFRV�

F� JDUDQWLD GH TXH GDQRV SUHYLVtYHLV VHUmR HYLWDGRV� H
G� UHOHYkQFLD VRFLDO GD SHVTXLVD� R TXH JDUDQWH D LJXDO FRQVLGHUDomR GRV LQWHUHVVHV

HQYROYLGRV� QmR SHUGHQGR R VHQWLGR GH VXD GHVWLQDomR VyFLR�KXPDQLWiULD�

6HomR ,,
'R 7HUPR GH &RQVHQWLPHQWR H GH $VVHQWLPHQWR /LYUH H (VFODUHFLGR

$UW� ��� 2 UHVSHLWR GHYLGR j GLJQLGDGH KXPDQD H[LJH TXH WRGD SHVTXLVD VH SURFHVVH
FRP FRQVHQWLPHQWR H DVVHQWLPHQWR OLYUH H HVFODUHFLGR� GRV SDUWLFLSDQWHV� LQGLYtGXRV RX
JUXSRV TXH� SRU VL H�RX SRU VHXV UHSUHVHQWDQWHV OHJDLV� PDQLIHVWHP D VXD DQXrQFLD j
SDUWLFLSDomR QD SHVTXLVD�

$UW� ��� $ HWDSD LQLFLDO GR 3URFHVVR GH &RQVHQWLPHQWR H GH $VVHQWLPHQWR /LYUH H
(VFODUHFLGR VHUi D GR HVFODUHFLPHQWR DR FRQYLGDGR D SDUWLFLSDU GD SHVTXLVD� RFDVLmR HP
TXH R SHVTXLVDGRU� RX SHVVRD SRU HOH GHOHJDGD H VRE VXD UHVSRQVDELOLGDGH� GHYHUi�

D� EXVFDU R PRPHQWR� FRQGLomR H ORFDO PDLV DGHTXDGRV SDUD TXH R HVFODUHFLPHQWR
VHMD HIHWXDGR� FRQVLGHUDQGR� SDUD LVVR� DV SHFXOLDULGDGHV GR FRQYLGDGR D
SDUWLFLSDU GD SHVTXLVD H VXD SULYDFLGDGH�

E� SUHVWDU LQIRUPDo}HV HP OLQJXDJHP FODUD H DFHVVtYHO� XWLOL]DQGR�VH GDV
HVWUDWpJLDV PDLV DSURSULDGDV j FXOWXUD� IDL[D HWiULD� FRQGLomR VRFLRHFRQ{PLFD H
DXWRQRPLD GRV FRQYLGDGRV D SDUWLFLSDU GD SHVTXLVD�

F� FRQFHGHU R WHPSR DGHTXDGR SDUD TXH R FRQYLGDGR D SDUWLFLSDU GD SHVTXLVD
SRVVD UHIOHWLU� FRQVXOWDQGR� VH QHFHVViULR� VHXV IDPLOLDUHV RX RXWUDV SHVVRDV TXH
SRVVDP DMXGi�ORV QD WRPDGD GH GHFLVmR OLYUH H HVFODUHFLGD� H

G� JDUDQWLU XP HVSDoR SDUD TXH R SDUWLFLSDQWH SRVVD H[SUHVVDU VHXV UHFHLRV RX
G~YLGDV GXUDQWH R SURFHVVR GH SHVTXLVD� HYLWDQGR TXDOTXHU IRUPD GH LPSRVLomR
RX FRQVWUDQJLPHQWR� UHVSHLWDQGR VXD FXOWXUD H WUDGLomR�

�(QWHQGH�VH SRU 3URFHVVR GH &RQVHQWLPHQWR H GH $VVHQWLPHQWR /LYUH H (VFODUHFLGR WRGDV DV HWDSDV D
VHUHP QHFHVVDULDPHQWH REVHUYDGDV SDUD TXH R FRQYLGDGR D SDUWLFLSDU GH XPD SHVTXLVD SRVVD VH PDQLIHVWDU�
GH IRUPD DXW{QRPD� FRQVFLHQWH� OLYUH H HVFODUHFLGD�
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$UW� ��� 2 7HUPR�5HJLVWUR GH &RQVHQWLPHQWR H GH $VVHQWLPHQWR /LYUH H (VFODUHFLGR
GHYHUi FRQWHU� REULJDWRULDPHQWH�

D� MXVWLILFDWLYD� REMHWLYRV H SURFHGLPHQWRV TXH VHUmR XWLOL]DGRV QD SHVTXLVD� FRP R
GHWDOKDPHQWR GRV PpWRGRV D VHUHP XWLOL]DGRV� LQIRUPDQGR D SRVVLELOLGDGH GH
LQFOXVmR HP JUXSR FRQWUROH RX H[SHULPHQWDO� TXDQGR DSOLFiYHO�

E� H[SOLFLWDomR GRV SRVVtYHLV GHVFRQIRUWRV H ULVFRV GHFRUUHQWHV GD SDUWLFLSDomR QD
SHVTXLVD� DOpP GRV EHQHItFLRV HVSHUDGRV GHVVD SDUWLFLSDomR H DSUHVHQWDomR GDV
SURYLGrQFLDV H FDXWHODV D VHUHP HPSUHJDGDV SDUD HYLWDU H�RX UHGX]LU HIHLWRV H
FRQGLo}HV DGYHUVDV TXH SRVVDP FDXVDU GDQR� FRQVLGHUDQGR FDUDFWHUtVWLFDV H
FRQWH[WR GR SDUWLFLSDQWH GD SHVTXLVD�

F� HVFODUHFLPHQWR VREUH D IRUPD GH DFRPSDQKDPHQWR H DVVLVWrQFLD D TXH WHUmR
GLUHLWR RV SDUWLFLSDQWHV GD SHVTXLVD� LQFOXVLYH FRQVLGHUDQGR EHQHItFLRV H
DFRPSDQKDPHQWRV SRVWHULRUHV DR HQFHUUDPHQWR H� RX D LQWHUUXSomR GD SHVTXLVD�

G� JDUDQWLD GH SOHQD OLEHUGDGH DR SDUWLFLSDQWH GD SHVTXLVD GH UHFXVDU�VH D
SDUWLFLSDU RX UHWLUDU VHX FRQVHQWLPHQWR HP TXDOTXHU IDVH GD SHVTXLVD� VHP
SHQDOL]DomR DOJXPD�

H� JDUDQWLD GH PDQXWHQomR GR VLJLOR H GD SULYDFLGDGH GRV SDUWLFLSDQWHV GD SHVTXLVD
GXUDQWH WRGDV DV IDVHV GD SHVTXLVD�

I� JDUDQWLD GH TXH R SDUWLFLSDQWH GD SHVTXLVD UHFHEHUi XPD YLD GR 7HUPR GH
&RQVHQWLPHQWR RX GH $VVHQWLPHQWR /LYUH H (VFODUHFLGR�

J� H[SOLFLWDomR GD JDUDQWLD GH UHVVDUFLPHQWR H FRPR VHUmR FREHUWDV DV GHVSHVDV
WLGDV SHORV SDUWLFLSDQWHV GD SHVTXLVD H GHOD GHFRUUHQWHV�

K� H[SOLFLWDomR GD JDUDQWLD GH LQGHQL]DomR GLDQWH GH HYHQWXDLV GDQRV GHFRUUHQWHV
GD SHVTXLVD�

&$3Ë78/2 9
'$6 $75,%8,d®(6

6HomR ,
'DV DWULEXLo}HV GR &(3�&(81(6

$UW� ��� 6mR DWULEXLo}HV GR &(3�&(81(6�

D� DYDOLDU SURWRFRORV GH SHVTXLVD HQYROYHQGR VHUHV KXPDQRV� FRP SULRULGDGH QRV
WHPDV GH UHOHYkQFLD S~EOLFD H GH LQWHUHVVH HVWUDWpJLFR GD DJHQGD GH SULRULGDGHV
GR 6LVWHPD ÒQLFR GH 6D~GH �686�� FRP EDVH QRV LQGLFDGRUHV HSLGHPLROyJLFRV�
HPLWLQGR SDUHFHU� GHYLGDPHQWH MXVWLILFDGR� VHPSUH RULHQWDGR� GHQWUH RXWURV�
SHORV SULQFtSLRV GD LPSHVVRDOLGDGH� WUDQVSDUrQFLD� UD]RDELOLGDGH�
SURSRUFLRQDOLGDGH H HILFLrQFLD� GHQWUR GRV SUD]RV HVWDEHOHFLGRV HP QRUPD
RSHUDFLRQDO� HYLWDQGR UHGXQGkQFLDV TXH UHVXOWHP HP PRURVLGDGH QD DQiOLVH�

E� ID]HU FXPSULU D 5HVROXomR ���������&21(3�&16�06 H FRPSOHPHQWDUHV� H
GHPDLV GLUHWUL]HV� QRUPDV H UHVROXo}HV TXH FRPS}HP R FXPSULPHQWR GD pWLFD HP
SHVTXLVD HQYROYHQGR VHUHV KXPDQRV�

F� JDUDQWLU R FXPSULPHQWR GR H[SHGLHQWH�
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G� HVFODUHFHU D FRPXQLGDGH HP FDVR GH G~YLGDV VREUH R HQYLR� UHFHSomR H WUkPLWH

GR 3URWRFROR GH 3HVTXLVD�
H� RULHQWDU RV PHPEURV VREUH D HVWUXWXUD H IXQFLRQDPHQWR GR &(3�&(81(6 H

FXPSULPHQWR GD OHJLVODomR YLJHQWH�
I� DQDOLVDU H UHYLVDU RV 3URWRFRORV GH 3HVTXLVD HQYROYHQGR VHUHV KXPDQRV�

LQFOXVLYH RV PXOWLFrQWULFRV� FDEHQGR�OKH D UHVSRQVDELOLGDGH SULPiULD SHODV
GHFLV}HV VREUH D pWLFD GD SHVTXLVD D VHU GHVHQYROYLGD QD LQVWLWXLomR� GH PRGR D
JDUDQWLU H UHVJXDUGDU D LQWHJULGDGH H RV GLUHLWRV GRV SDUWLFLSDQWHV QDV UHIHULGDV
SHVTXLVDV�

J� HPLWLU 3DUHFHU &RQVXEVWDQFLDGR� QR SUD]R Pi[LPR GH �� �WULQWD� GLDV�
LGHQWLILFDQGR FRP FODUH]D D LQYHVWLJDomR FLHQWLILFD� R UHVSRQViYHO SHOR SURWRFROR�
D GDWD GD DSUHFLDomR SHOR &(3�&(81(6� D GHFLVmR GR &RPLWr H D SHULRGLFLGDGH
GH DSUHVHQWDomR GH UHODWyULRV�

K� HQFDPLQKDU j &21(3�06� DSyV VXD DSURYDomR SHOR &(3�&(81(6� SURMHWRV
TXH VH HQTXDGUDP QDV iUHDV WHPiWLFDV HVSHFLDLV� H� TXDQGR IRU R FDVR� DSyV
DSURYDomR GR &21(3�06� j 6HFUHWDULD GH 9LJLOkQFLD 6DQLWiULD�

L� PDQWHU D JXDUGD FRQILGHQFLDO GH WRGRV RV GDGRV REWLGRV QD H[HFXomR GH VXD
WDUHID�

M� PDQWHU HP DUTXLYR� PHVPR TXH GLJLWDOL]DGRV� R 3URMHWR� R 3URWRFROR H RV
5HODWyULRV FRUUHVSRQGHQWHV SRU XP SHUtRGR PtQLPR GH FLQFR DQRV� DSyV R
HQFHUUDPHQWR GR HVWXGR�

N� DFRPSDQKDU R GHVHQYROYLPHQWR GRV SURMHWRV DWUDYpV GH 5HODWyULR 3DUFLDO D FDGD
VHPHVWUH H GH 5HODWyULR )LQDO GRV SHVTXLVDGRUHV�

O� GHVHPSHQKDU SDSHO FRQVXOWLYR H HGXFDWLYR� IRPHQWDQGR D UHIOH[mR HP WRUQR GD
pWLFD QD SHVTXLVD HQYROYHQGR VHUHV KXPDQRV�

P� UHFHEHU GRV SDUWLFLSDQWHV GD SHVTXLVD RX GH TXDOTXHU SHVVRD ItVLFD RX MXUtGLFD�
GHQ~QFLDV GH DEXVRV RX QRWLILFDomR VREUH IDWRV DGYHUVRV TXH SRVVDP DOWHUDU R
FXUVR QRUPDO GR HVWXGR� GHFLGLQGR SHOD FRQWLQXLGDGH� PRGLILFDomR RX VXVSHQVmR
GD SHVTXLVD�

Q� DR UHFHEHU GHQ~QFLDV RX SHUFHEHU LUUHJXODULGDGHV GH QDWXUH]D pWLFD QDV SHVTXLVDV�
FRPXQLFDU D &RPLVVmR 1DFLRQDO GH eWLFD HP 3HVTXLVD GR 0LQLVWpULR GD 6D~GH ±
&21(3 SDUD DYHULJXDomR H� TXDQGR FRXEHU� DR 0LQLVWpULR 3~EOLFR�

R� HQFDPLQKDU VHPHVWUDOPHQWH j &21(3�06 UHODWyULR FRQWHQGR D UHODomR GRV
SURMHWRV GH SHVTXLVD DQDOLVDGRV� DSURYDGRV H FRQFOXtGRV� EHP FRPR RV SURMHWRV
HP DQGDPHQWR H� LPHGLDWDPHQWH� DTXHOHV VXVSHQVRV� H GHPDLV LQIRUPDo}HV
UHTXHULGDV SRU DTXHOH yUJmR�

S� PDQWHU FRPXQLFDomR UHJXODU H SHUPDQHQWH FRP D &21(3 GH PRGR D DWHQGHU jV
GHPDQGDV GHFRUUHQWHV GR DGHTXDGR IXQFLRQDPHQWR GR VLVWHPD &(3�&(81(6�
&21(3�

T� UHDOL]DU DWLYLGDGHV HGXFDWLYDV H GH FDSDFLWDomR QD iUHD GH pWLFD HP SHVTXLVD
GLULJLGDV DRV PHPEURV GR &(3� FRQWHPSODQGR�VH VXDV HVSHFLILFLGDGHV� H HP
HVSHFLDO jV SHVVRDV FRP SHUILO GH YROXQWiULRV H j FRPXQLGDGH DFDGrPLFD HP
JHUDO�

U� UHFHEHU GHQ~QFLD GH LUUHJXODULGDGH GH QDWXUH]D pWLFD QD FRQGXomR GH SHVTXLVD H�
TXDQGR FRPSURYDGD� VROLFLWDU LQVWDXUDomR GH VLQGLFkQFLD j 'LUHomR GR &(81(6�
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6HomR ,,
'DV DWULEXLo}HV GR &RRUGHQDGRU

$UW� ��� 6mR DWULEXLo}HV GR &RRUGHQDGRU GR &(3�&(81(6�

D� UHSUHVHQWDU R &(3�&(81(6 HP VXDV UHODo}HV LQWHUQDV H H[WHUQDV�
E� FRQYRFDU R &RPLWr SDUD UHXQL}HV RUGLQiULDV H H[WUDRUGLQiULDV�
F� SUHVLGLU DV UHXQL}HV�
G� VXVFLWDU SURQXQFLDPHQWR GR &RPLWr TXDQWR D TXHVW}HV UHODWLYDV DRV 3URWRFRORV

GH 3HVTXLVD�
H� GHOHJDU VXDV IXQo}HV D XP GRV PHPEURV GR &(3�&(81(6� TXDQGR DXVHQWH GR

FXPSULPHQWR GH VXDV IXQo}HV�
I� WRPDU SDUWH QDV GLVFXVV}HV H YRWDo}HV�
J� LQGLFDU� GHQWUH RV PHPEURV GR &(3�&(81(6 H FRQVXOWRUHV DG KRF� RV 5HODWRUHV

GRV 3URWRFRORV GH 3HVTXLVD�
K� GHFODUDU LQFRPSDWtYHO D SDUWLFLSDomR GH PHPEURV QD DQiOLVH GH 3URWRFROR�

TXDQGR KRXYHU FRQIOLWR GH LQWHUHVVHV�
L� H[SHGLU GRFXPHQWRV GHFRUUHQWHV GH GHOLEHUDo}HV GR &RPLWr�
M� HQFDPLQKDU VHPHVWUDOPHQWH j &21(3 D UHODomR GRV 3URWRFRORV GH 3HVTXLVD

DQDOLVDGRV� DSURYDGRV H FRQFOXtGRV� EHP FRPR GRV SURMHWRV HP DQGDPHQWR H�
LPHGLDWDPHQWH� DTXHOHV VXVSHQVRV�

N� FRPXQLFDU DRV FROHJLDGRV�yUJmRV D DXVrQFLD GRV UHVSHFWLYRV UHSUHVHQWDQWHV�
FRQIRUPH $UW� ���

O� GHWHUPLQDU D VXVSHQVmR GR PDQGDWR GH PHPEURV� FRQIRUPH GLVSRVWR QR $UW� ���
P� FRRUGHQDU� RULHQWDU� GHOHJDU H DFRPSDQKDU DV DWLYLGDGHV GD 6HFUHWDULD GR

&(3�&(81(6�

6HomR ,,,
'DV DWULEXLo}HV GRV 0HPEURV

$UW� ��� 6mR DWULEXLo}HV GRV PHPEURV GR &(3�&(81(6�
D� 3DUWLFLSDU� TXDQGR FRQYRFDGRV� GH WRGDV DV UHXQL}HV RUGLQiULDV SUHYLDPHQWH

DJHQGDGDV H H[WUDRUGLQiULDV FRQIRUPH $UW� ���
E� DQDOLVDU� UHDOL]DU H UHODWDU� QR SUD]R Pi[LPR GH �� �WULQWD� GLDV� DV WDUHIDV TXH

OKHV IRUHP DWULEXtGDV SHOR &RRUGHQDGRU�
F� UHODWDU 3URWRFRORV GH 3HVTXLVD� YRWDU� PDQLIHVWDU�VH D UHVSHLWR GDV PDWpULDV HP

GLVFXVVmR H HPLWLU 3DUHFHUHV�
G� UHODWDU 3URWRFRORV GH 3HVTXLVD FXMR 3DUHFHU HPLWLGR SUHYLDPHQWH GHVFUHYH FRPR

3HQGHQWH�
H� UHTXHUHU YRWDomR GH PDWpULD HP UHJLPH GH XUJrQFLD�
I� YHULILFDU D LQVWUXomR GR 3URWRFROR GH 3HVTXLVD TXDQWR j JDUDQWLD GRV

SURFHGLPHQWRV HVWDEHOHFLGRV� j GRFXPHQWDomR H UHJLVWUR GDV LQIRUPDo}HV GD
SHVTXLVD� j JXDUGD GR EDQFR GH GDGRV H GHPDLV PDWHULDLV D VHUHP REWLGRV� DRV
UHFXUVRV KXPDQRV HQYROYLGRV QD H[HFXomR GD LQYHVWLJDomR H VXJHULU D
SHULRGLFLGDGH GRV UHODWyULRV GH SHVTXLVD�

J� GHVHPSHQKDU DWULEXLo}HV TXH OKHV IRUHP GHVLJQDGDV SHOR &RRUGHQDGRU�
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K� DSUHVHQWDU SURSRVLo}HV VREUH TXHVW}HV UHIHUHQWHV DR &RPLWr�
L� VXJHULU FRQVXOWRU DG KRF SDUD DYDOLDomR H HPLVVmR GH 3DUHFHU GH 3URWRFROR GH

3HVTXLVD�
M� QD LPSRVVLELOLGDGH SDUWLFLSDU GD UHXQLmR FRQYRFDGD� R PHPEUR WLWXODU GHYH

LQIRUPDU VHX VXSOHQWH SDUD D SDUWLFLSDomR FDVR HVWH QmR WHQKD VLGR FRQYRFDGR�

6HomR ,9
'DV DWULEXLo}HV GD 6HFUHWDULD

$UW� ��� 6mR DWULEXLo}HV GR IXQFLRQiULR DGPLQLVWUDWLYR GR &(3�&(81(6�

D� VHFUHWDULDU DV UHXQL}HV�
E� FRQYRFDU� D SHGLGR GR &RRUGHQDGRU� RV PHPEURV SDUD DV UHXQL}HV RUGLQiULDV H

H[WUDRUGLQiULDV�
F� GLVWULEXLU DRV LQWHJUDQWHV GR &(3�&(81(6 D SDXWD GDV UHXQL}HV�
G� DGPLQLVWUDU DV FRUUHVSRQGrQFLDV GR &(3�&(81(6�
H� UHFHEHU� FRQIHULU D GRFXPHQWDomR� UHJLVWUDU H HQFDPLQKDU RV 3URWRFRORV GH

3HVTXLVD UHJLVWUDGRV QD 3ODWDIRUPD %UDVLO SHOR 3HVTXLVDGRU 5HVSRQViYHO� HP
FRQMXQWR FRP R &RRUGHQDGRU�

I� UHGLJLU� UHJLVWUDU H HQYLDU 2ItFLRV H 3DUHFHUHV�
J� PDQWHU R DUTXLYR RUJDQL]DGR H DWXDOL]DGR�
K� PDQWHU FRQWUROH GRV SUD]RV OHJDLV H UHJLPHQWRV UHIHUHQWHV DRV SURFHVVRV D VHUHP

H[DPLQDGRV QDV UHXQL}HV GR &RPLWr�
L� SURYLGHQFLDU R FXPSULPHQWR GDV WDUHIDV TXH OKH IRUHP GHVLJQDGDV�
M� UHGLJLU DV DWDV GDV UHXQL}HV H UHJLVWUR GDV GHOLEHUDo}HV�
N� UHGLJLU R 5HODWyULR 6HPHVWUDO GH DWLYLGDGHV GR &RPLWr D VHU HQFDPLQKDGR j

&21(3�
O� ODYUDU DV DWDV GDV UHXQL}HV GR &RPLWr H PDQWr�ODV DWXDOL]DGDV H GLVSRQtYHLV SDUD

DFHVVR�
P� DWHQGHU j FRPXQLGDGH LQWHUQD H H[WHUQDPHQWH HP DVVXQWRV UHODWLYRV DR &RPLWr�
Q� RULHQWDU D FRPXQLGDGH VREUH IRUPDV GH DFHVVR j 3ODWDIRUPD %UDVLO H RXWURV

DVVXQWRV UHODWLYRV DR &RPLWr�
R� PDQWHU� GLYXOJDU H DWXDOL]DU R DFHUYR H D OHJLVODomR SHUWLQHQWH j pWLFD HP

SHVTXLVD�
S� LQWHUPHGLDU� TXDQGR QHFHVViULR� R FRQWDWR GRV PHPEURV GR &(3�&(81(6� GD

FRPXQLGDGH DFDGrPLFD H GD VRFLHGDGH FLYLO FRP D &RRUGHQDomR GR &RPLWr�

&$3Ë78/2 9,
'2 3(648,6$'25 5(63216È9(/

$UW� ��� $ UHVSRQVDELOLGDGH GR SHVTXLVDGRU p LQGHOHJiYHO H LQGHFOLQiYHO H FRPSUHHQGH
RV DVSHFWRV pWLFRV H OHJDLV�

$UW� ��� &DEH DR SHVTXLVDGRU�

D� FRQKHFHU D 5HVROXomR ���������&21(3�&16�06 H RXWUDV SHUWLQHQWHV j
SHVTXLVD HP VXD iUHD�
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E� DSUHVHQWDU R SURWRFROR GHYLGDPHQWH LQVWUXtGR DR &(3 RX j &21(3� DJXDUGDQGR

D GHFLVmR GH DSURYDomR pWLFD DQWHV GH LQLFLDU D SHVTXLVD�
F� HODERUDU R 7HUPR�5HJLVWUR GH &RQVHQWLPHQWR H GH $VVHQWLPHQWR /LYUH H

(VFODUHFLGR� TXDQGR KRXYHU�
G� GHVHQYROYHU R SURMHWR FRQIRUPH GHOLQHDGR�
H� HODERUDU H DSUHVHQWDU RV UHODWyULRV SDUFLDLV H ILQDO�
I� DSUHVHQWDU GDGRV VROLFLWDGRV SHOR &(3 RX SHOD &21(3 D TXDOTXHU PRPHQWR�
J� PDQWHU RV GDGRV GD SHVTXLVD HP DUTXLYR� ItVLFR RX GLJLWDO� VRE VXD JXDUGD H

UHVSRQVDELOLGDGH� SRU XP SHUtRGR GH �� �FLQFR� DQRV DSyV R WpUPLQR GD SHVTXLVD�
K� HQFDPLQKDU RV UHVXOWDGRV GD SHVTXLVD SDUD SXEOLFDomR� FRP RV GHYLGRV FUpGLWRV

DRV SHVTXLVDGRUHV DVVRFLDGRV H DR SHVVRDO WpFQLFR LQWHJUDQWH GR SURMHWR� H
L� MXVWLILFDU IXQGDPHQWDGDPHQWH� SHUDQWH R &(3 RX D &21(3� LQWHUUXSomR GR

SURMHWR RX D QmR SXEOLFDomR GRV UHVXOWDGRV�

&$3Ë78/2 9,,
'$6 ',6326,d®(6 *(5$,6

$UW� ��� 6HUi DVVHJXUDGD DRV LQWHJUDQWHV GR &(3�&(81(6 WRWDO LQGHSHQGrQFLD QD
WRPDGD GDV GHFLV}HV QR H[HUFtFLR GDV VXDV IXQo}HV� H[HFXWDQGR VXDV DWLYLGDGHV DOKHLRV D
TXDOTXHU WLSR GH SUHVVmR SRU SDUWH GH VXSHULRUHV KLHUiUTXLFRV RX SHORV LQWHUHVVDGRV HP
GHWHUPLQDGD SHVTXLVD� GHYHQGR RV PHVPRV LVHQWDU�VH GH HQYROYLPHQWR ILQDQFHLUR H GDV
DWLYLGDGHV TXH OKH FDEHP TXDQGR VXMHLWRV D FRQIOLWR GH LQWHUHVVHV�

3DUiJUDIR ~QLFR� e YHGDGR� WDQWR DRV PHPEURV WLWXODUHV TXDQWR DRV VXSOHQWHV�
H[HUFHU DWLYLGDGHV QDV TXDLV LQWHUHVVHV SULYDGRV SRVVDP FRPSURPHWHU R LQWHUHVVH
S~EOLFR H VXD LPSDUFLDOLGDGH QR H[HUFtFLR GH VXDV DWLYLGDGHV QR VLVWHPD &(3�&RQHS�

$UW� ��� 2V PHPEURV GRV &(3 H GD &21(3 QmR SRGHUmR VHU UHPXQHUDGRV QR
GHVHPSHQKR GH VXD WDUHID� SRGHQGR� DSHQDV� UHFHEHU UHVVDUFLPHQWR GH GHVSHVDV
HIHWXDGDV FRP WUDQVSRUWH� KRVSHGDJHP H DOLPHQWDomR� VHQGR LPSUHVFLQGtYHO TXH VHMDP
GLVSHQVDGRV� QRV KRUiULRV GH VHX WUDEDOKR QRV &(3� RX QD &21(3� GH RXWUDV REULJDo}HV
QDV LQVWLWXLo}HV H�RX RUJDQL]Do}HV jV TXDLV SUHVWDP VHUYLoR� GDGR R FDUiWHU GH UHOHYkQFLD
S~EOLFD GD IXQomR�

$UW� ��� e YHGDGD D UHYHODomR GRV QRPHV GRV 5HODWRUHV H &RQVXOWRUHV DG KRF
GHVLJQDGRV SDUD D DQiOLVH GH 3URWRFRORV GH 3HVTXLVD SRU TXDOTXHU XP GRV PHPEURV RX
IXQFLRQiULRV GR &(3�&(81(6�

3DUiJUDIR ~QLFR� 5HODWRU� &RRUGHQDGRU� 0HPEURV GR &(3� &RQVXOWRUHV DG KRF�
IXQFLRQiULRV GR &(3 GHYHP PDQWHU VRE FDUiWHU FRQILGHQFLDO DV LQIRUPDo}HV
UHFHELGDV QR GHVHPSHQKR GH VXDV IXQo}HV VRE SHQD GH VDQo}HV DGPLQLVWUDWLYDV H
RXWUDV�

$UW� ��� 2 FRQWH~GR WUDWDGR GXUDQWH WRGR R SURFHGLPHQWR GH DQiOLVH GRV SURWRFRORV
WUDPLWDGRV QR &(3 p GH RUGHP HVWULWDPHQWH VLJLORVD H VXDV UHXQL}HV VmR VHPSUH
IHFKDGDV DR S~EOLFR� 2V PHPEURV GR &(3 H WRGRV RV IXQFLRQiULRV TXH WrP DFHVVR DRV
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GRFXPHQWRV� LQFOXVLYH YLUWXDLV� H UHXQL}HV� GHYHP PDQWHU VLJLOR FRPSURPHWHQGR�VH� SRU
GHFODUDomR HVFULWD� VRE SHQD GH UHVSRQVDELOLGDGH�

$UW� ��� 8PD YH] DSURYDGR R SURMHWR� R &(3�&(81(6 SDVVD D VHU FRUUHVSRQViYHO QR
TXH VH UHIHUH DR FXPSULPHQWR GRV DVSHFWRV pWLFRV GD SHVTXLVD�

$UW� ��� &RQVLGHUDP�VH DXWRUL]DGRV SDUD H[HFXomR RV SURMHWRV DSURYDGRV SHOR
&(3�&(81(6� H[FHWR RV TXH VH HQTXDGUHP QDV iUHDV WHPiWLFDV HVSHFLDLV� RV TXDLV�
DSyV DSURYDomR SHOR &RPLWr� GHYHUmR VHU HQYLDGRV j &21(3�&16�06� TXH GDUi R
GHYLGR HQFDPLQKDPHQWR�

$UW� ��� (P FDVR GH JUHYH LQVWLWXFLRQDO R &(3�&(81(6 GHYHUi LQIRUPDU�

D� j FRPXQLGDGH GH SHVTXLVDGRUHV H jV LQVWkQFLDV LQVWLWXFLRQDLV FRUUHODWDV TXDQWR j
VLWXDomR� LQIRUPDQGR VH KDYHUi LQWHUUXSomR WHPSRUiULD GD WUDPLWDomR GRV
SURWRFRORV� H VH D WUDPLWDomR SHUPDQHFHUi SDUDOLVDGD �SDUFLDO RX WRWDOPHQWH� SHOR
WHPSR TXH SHUGXUDU D JUHYH�

E� DRV SDUWLFLSDQWHV GH SHVTXLVD H VHXV UHSUHVHQWDQWHV R WHPSR GH GXUDomR HVWLPDGR
GD JUHYH H DV IRUPDV GH FRQWDWR FRP D &21(3� GH PRGR TXH SHUPDQHoDP
DVVLVWLGRV HP FDVRV GH G~YLGDV VREUH D HWLFLGDGH H DSUHVHQWDomR GH GHQ~QFLD
GXUDQWH WRGR R SHUtRGR GD JUHYH�

F� HP UHODomR DRV SURMHWRV GH FDUiWHU DFDGrPLFR� FRPR WUDEDOKR GH FRQFOXVmR GH
FXUVR �7&&�� PHVWUDGR H GRXWRUDGR� D LQVWLWXLomR GHYHUi DGHTXDU GHYLGDPHQWH RV
SUD]RV GRV DOXQRV� GH DFRUGR FRP D VLWXDomR GH FDGD XP� FDVR KDMD DWUDVR QD
DYDOLDomR pWLFD SHOR &(3 LQVWLWXFLRQDO�

$UW� ��� (P FDVR GH 5HFHVVR ,QVWLWXFLRQDO� FRP D GHYLGD DQWHFHGrQFLD H SRU PHLR GH
DPSOD GLYXOJDomR SRU YLD HOHWU{QLFD� R &(3�&(81(6 GHYHUi LQIRUPDU�

D� j FRPXQLGDGH GH SHVTXLVDGRUHV R SHUtRGR H[DWR GH GXUDomR GR UHFHVVR�
E� DRV SDUWLFLSDQWHV GH SHVTXLVD H VHXV UHSUHVHQWDQWHV R SHUtRGR H[DWR GH GXUDomR GR

UHFHVVR H DV IRUPDV GH FRQWDWR FRP R &(3 H D &21(3� GH PRGR D
SHUPDQHFHUHP DVVLVWLGRV HP FDVRV GH G~YLGDV VREUH D HWLFLGDGH H DSUHVHQWDomR
GH GHQ~QFLD GXUDQWH WRGR R SHUtRGR GR UHFHVVR�
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$UW� ��� 2V FDVRV RPLVVRV H DV G~YLGDV RULJLQDGDV GD DSOLFDomR GR SUHVHQWH 5HJLPHQWR
,QWHUQR VHUmR GLVFXWLGDV HP UHXQLmR GR &RPLWr� TXH GHOLEHUDUi VREUH DV FRQGXWDV D
VHUHP WRPDGDV�

$UW� ��� 2 SUHVHQWH 5HJLPHQWR ,QWHUQR SRGHUi VHU DOWHUDGR PHGLDQWH DSURYDomR GH GRLV
WHUoRV GRV 0HPEURV GR &RPLWr� HP UHXQLmR FRQYRFDGD H[FOXVLYDPHQWH SDUD HVWD
ILQDOLGDGH�
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$UW� ��� 2 5HJLPHQWR ,QWHUQR HQWUDUi HP YLJRU QD GDWD GH VXD DSURYDomR� UHYRJDQGR�VH
DV GLVSRVLo}HV HP FRQWUiULR�






5HJLPHQWR ,QWHUQR DSURYDGR QD �� 6HVVmR ([WUDRUGLQiULD GR DQR GH ���� GR
&(3�&(81(6� HP �� GH MXOKR GH �����
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