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%UXQR�'DQLHO�0DUWLQV�GD�6LOYD�E�
&OiXGLD�6RILD�%RUOLGR�GH�)UHLWDV�D�
'DQLHO�$JRVWLQKR�9LODULQKR�$IRQVR�F�
(OLDQD�6RILD�(VWHYHV�&DUYDOKR�F�
)HUQDQGR�*RQoDOYHV�/RXUHLUR�F�
-RVp�$XJXVWR�9D]�GD�6LOYD�E�
-RVp�0LJXHO�$UD~MR�0RUHLUD�5RTXH�F�

D��&DQGLGDWR�H[FOXtGR�SRU�QmR�SRVVXLU�R�UHTXLVLWR�KDELOLWDFLRQDO�SUH�
YLVWR�QR�Q�������GR�$YLVR�GR�SURFHGLPHQWR�FRQFXUVDO�

E��&DQGLGDWRV�H[FOXtGRV�SRU�WHUHP�REWLGR�QRWD�LQIHULRU�D�����YDORUHV�QD�
DSOLFDomR�GR�SULPHLUR�PpWRGR�GH�VHOHFomR��3URYD�GH�&RQKHFLPHQWRV��

F��&DQGLGDWRV�H[FOXtGRV�SRU�QmR�WHUHP�FRPSDUHFLGR�j�3URYD�GH�&R�
QKHFLPHQWRV�

0DLV� VH� LQIRUPD�� QRV� WHUPRV� GR� Q����� GR� DUWLJR������GD� 3RUWDULD�
Q�������$�������GH����GH�-DQHLUR��TXH�D�VXSUD�FLWDGD�OLVWD�VH�HQFRQWUD�
DIL[DGD�QR�HGLItFLR�GRV�3DoRV�GR�0XQLFtSLR��VLWR�QD�3UDoD�GD�5HS~EOLFD��
HP�9DOHQoD��EHP�FRPR�VH�HQFRQWUD�GLVSRQtYHO�QD�iUHD�GRV�UHFXUVRV�
KXPDQRV�GD�SiJLQD�HOHFWUyQLFD�GR�0XQLFtSLR�GH�9DOHQoD�

���GH�-DQHLUR�GH�������²�2�3UHVLGHQWH�GD�&kPDUD��-RUJH�0DQXHO�
6DOJXHLUR�0HQGHV�
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$YLVR�Q������������

(QJ���0iULR�+HUPHQHJLOGR�0RUHLUD�GH�$OPHLGD��3UHVLGHQWH�GD�&k�
PDUD�0XQLFLSDO�GH�9LOD�GR�&RQGH��WRUQD�S~EOLFR�TXH�HP������������
R�([HFXWLYR�0XQLFLSDO��GHOLEHURX�VXEPHWHU�D�DSUHFLDomR�S~EOLFD�R�
³$GLWDPHQWR�j�3RVWXUD�GH�7UkQVLWR�GD�)UHJXHVLD�GH�ÈUYRUH´��GXUDQWH�R�
SUD]R�GH����GLDV�FRQWDGRV�GD�SXEOLFDomR�GR�SUHVHQWH�$YLVR�QR�'LiULR�
GD�5HS~EOLFD��HP�FXPSULPHQWR�GD�DOtQHD�D��GR�Q�����GR�DUWLJR������GD�
/HL�Q�����������GH����GH�6HWHPEUR��FRP�DV�DOWHUDo}HV�LQWURGX]LGDV�SHOD�
/HL�Q������$�������GH����GH�-DQHLUR�H�GR�GLVSRVWR�QR�DUWLJR��������Q�����
GR�&yGLJR�GR�3URFHGLPHQWR�$GPLQLVWUDWLYR�
'XUDQWH�HVVH�SHUtRGR��SRGHUmR�RV�LQWHUHVVDGRV��FRQVXOWDU�R�³$GLWD�

PHQWR�j�3RVWXUD�GH�7UkQVLWR�GD�)UHJXHVLD�GH�ÈUYRUH´��QR�'HSDUWDPHQWR�
GH�$GPLQLVWUDomR�*HUDO�H�)LQDQFHLUD�GD�&kPDUD�0XQLFLSDO�GH�9LOD�GR�
&RQGH��GXUDQWH�DV�KRUDV�GH�H[SHGLHQWH�GDV��K�jV������K�H�GDV���K�jV�
�����K��EHP�FRPR�QR�SRUWDO�GD�LQWHUQHW�ZZZ�FP��YLODGRFRQGH�SW�
0DLV�VH�ID]�VDEHU�TXH�RV�LQWHUHVVDGRV�SRGHUmR��TXHUHQGR��DSUHVHQWDU�

SRU�HVFULWR��DV�REVHUYDo}HV�RX�VXJHVW}HV�WLGDV�SRU�FRQYHQLHQWHV��SRU�
FRUUHLR�RX�DLQGD�DWUDYpV�GR�ID[��������������RX�SRU�FRUUHLR�HOHFWUyQLFR�
SDUD�R�HQGHUHoR�JHUDO#FP��YLODGRFRQGH�SW�

��GH�-DQHLUR�GH�������²�2�3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO��0iULR�
$OPHLGD��(QJ�

$GLWDPHQWR�j�SRVWXUD�GH�WUkQVLWR
GD�)UHJXHVLD�GH�ÈUYRUH

7HQGR�HP�FRQVLGHUDomR�D�3RVWXUD�GH�7UkQVLWR�HP�YLJRU�SDUD�D�)UHJXH�
VLD�GH�ÈUYRUH��YHULILFRX��VH�D�QHFHVVLGDGH�GH�UHDOL]DU�SHTXHQRV�DMXVWHV�
$VVLP�SURS}H��VH�DV�VHJXLQWHV�DOWHUDo}HV�

5XD�GR�&RUJR�

��²�(QWUDGD�5XD�GR�&RUJR�²�6LQDO�GH�7UkQVLWR�3URLELGR�D����PHWURV�
��²�6LQDO�6HQWLGR�3URLELGR��6XO�1RUWH���HQWUH�D�7UDYHVVD�GD�5XD�GR�

&RUJR�H�R�Q������GD�PHVPD�UXD�
��²�6LQDO�GH�6HQWLGR�ÒQLFR��1RUWH�6XO���HQWUH�R�Q������GD�5XD�GR�

&RUJR�H�D�7UDYHVVD�GR�&RUJR�

5XD�$ORtVLR�)HUUHLUD�

��²�6LQDO�GH�6HQWLGR�3URLELGR��1RUWH�6XO���HQWUH�R�HQWURQFDPHQWR�
GD�5XD�GDV�$PRUHLUDV��5XD�$ORtVLR�)HUUHLUD�

2�7pFQLFR��)HUQDQGR�&DUYDOKR��(QJ��
����������
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,QTXpULWR�S~EOLFR�²�5HJXODPHQWR�GD�%LEOLRWHFD�0XQLFLSDO�
GH�9LOD�1RYD�GH�&HUYHLUD

-RVp�0DQXHO�9D]�&DUSLQWHLUD��3UHVLGHQWH�GD�&kPDUD�0XQLFLSDO�GR�
FRQFHOKR�GH�9LOD�1RYD�GH�&HUYHLUD��7RUQD�S~EOLFR��QRV�WHUPRV�H�SDUD�

RV�HIHLWRV�GR�DUWLJR�������GR�&yGLJR�GR�3URFHGLPHQWR�$GPLQLVWUDWLYR��
DSURYDGR�SHOR�'HFUHWR��/HL�Q�����������GH����GH�1RYHPEUR��TXH��GX�
UDQWH�R�SHUtRGR�GH����GLDV�D�FRQWDU�GD�SXEOLFDomR�GR�SUHVHQWH�DYLVR�QR�
'LiULR�GD�5HS~EOLFD��p�VXEPHWLGR�D�LQTXpULWR�S~EOLFR�R�3URMHFWR�GH�
5HJXODPHQWR�GD�%LEOLRWHFD�0XQLFLSDO�GH�9LOD�1RYD�GH�&HUYHLUD��TXH�
IRL�DSURYDGR�QD�UHXQLmR�GHVWD�&kPDUD�0XQLFLSDO�UHDOL]DGD�QR�GLD����
GH�-DQHLUR�FRUUHQWH�
'XUDQWH�HVWH�SHUtRGR�SRGHUmR�RV�LQWHUHVVDGRV�FRQVXOWDU�R�PHQFLR�

QDGR�3URMHFWR�GH�5HJXODPHQWR�QD�%LEOLRWHFD�0XQLFLSDO�GH�9LOD�1RYD�
GH�&HUYHLUD��H�VREUH�HOH�VHUHP�IRUPXODGDV��SRU�HVFULWR��DV�VXJHVW}HV�
TXH�VH�HQWHQGDP��H�TXH�GHYHUmR�VHU�GLULJLGDV�DR�3UHVLGHQWH�GD�&kPDUD�
0XQLFLSDO�GH�9LOD�1RYD�GH�&HUYHLUD�

���GH�-DQHLUR�GR�DQR�������²�2�3UHVLGHQWH�GD�&kPDUD��-RVp�0DQXHO�
9D]�&DUSLQWHLUD�

3URMHFWR�GH�5HJXODPHQWR�GD�%LEOLRWHFD�0XQLFLSDO
GH�9LOD�1RYD�GH�&HUYHLUD

$UWLJR����

'HILQLomR

$�%LEOLRWHFD�0XQLFLSDO�GH�9LOD�1RYD�GH�&HUYHLUD�p�XP�VHUYLoR�GH�
OHLWXUD�S~EOLFD�GR�0XQLFtSLR�GH�9LOD�1RYD�GH�&HUYHLUD��LQWHJUDGR�QD�5HGH�
1DFLRQDO�GH�%LEOLRWHFDV�3~EOLFDV��TXH�WHP�FRPR�ILQDOLGDGH�IDFLOLWDU�R�
DFHVVR�j�LQIRUPDomR��j�FXOWXUD��j�HGXFDomR�H�DR�OD]HU��FRQWULEXLQGR�DVVLP�
SDUD�HOHYDU�R�QtYHO�FXOWXUDO�H�D�TXDOLGDGH�GH�YLGD�GRV�FLGDGmRV�

$UWLJR����

2EMHFWLYRV�*HUDLV

&RQWULEXLU�SDUD�R�SOHQR�GHVHQYROYLPHQWR�GH�YDORUHV�KXPDQRV�IXQGD�
PHQWDLV�H�R�H[HUFtFLR�GRV�GLUHLWRV�GHPRFUiWLFRV�H�GH�FLGDGDQLD��1HVWH�
VHQWLGR��IDFLOLWD�R�OLYUH�DFHVVR�j�FXOWXUD�H�j�LQIRUPDomR�D�WRGRV�RV�PX�
QtFLSHV��LQGHSHQGHQWHPHQWH�GDV�VXDV�LGHLDV��VH[RV��UDoDV��QtYHO�FXOWXUDO��
FUHGRV�UHOLJLRVRV�RX�RSo}HV�SROtWLFDV��GH�DFRUGR�FRP�RV�SULQFtSLRV�
GHILQLGRV�QR�0DQLIHVWR�GD�81(6&2�VREUH�DV�%LEOLRWHFDV�3~EOLFDV��(VWH�
0DQLIHVWR�IRL�SUHSDUDGR�HP�FRRSHUDomR�FRP�D�)HGHUDomR�,QWHUQDFLRQDO�
GDV�$VVRFLDo}HV�GH�%LEOLRWHFiULRV�H�GH�%LEOLRWHFDV��,)/$��H�DSURYDGR�
SHOD�81(6&2�HP�1RYHPEUR�GH�������

$UWLJR����

&RPSHWrQFLDV

3DUD�DWLQJLU�HVWHV�REMHFWLYRV�VmR�DWULEXtGDV�j�%LEOLRWHFD�0XQLFLSDO�GH�
9LOD�1RYD�GH�&HUYHLUD�DV�VHJXLQWHV�FRPSHWrQFLDV�

D��)DFLOLWDU�R�DFHVVR�GRV�VHXV�XWLOL]DGRUHV�D�WRGR�R�JpQHUR�GH�LQIRU�
PDo}HV�SXEOLFDGDV�VRE�GLYHUVRV�VXSRUWH��GH�DFRUGR�FRP�RV�SULQFtSLRV�
GHILQLGRV�SHOR�0DQLIHVWR�GD�81(6&2��DQWHULRUPHQWH�UHIHULGR�

E��&RQWULEXLU�SDUD�D�TXDOLILFDomR�GD�RFXSDomR�GRV�WHPSRV�OLYUHV�GD�
SRSXODomR�

F��)RPHQWDU�R�JRVWR�SHOD�OHLWXUD�H�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�
FXOWXUDO��SURSRQGR�H�FRODERUDQGR�HP�DFWLYLGDGHV�GH�SURPRomR�GD�OHL�
WXUD�

G��)DFXOWDU�D�LQIRUPDomR�QHFHVViULD�DR�FRQKHFLPHQWR�SURIXQGR�GR�
FRQFHOKR��YDORUL]DQGR�H�GLYXOJDQGR�R�SDWULPyQLR�FXOWXUDO��SDUWLFXODU�
PHQWH�R�GRFXPHQWDO�

H��)DFLOLWDU�R�GHVHQYROYLPHQWR�GDV�FDSDFLGDGHV�GH�XWLOL]DU�D�LQIRU�
PDomR�H�DV�WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR�SRU�SDUWH�GD�
SRSXODomR�

I��$SRLDU�D�HGXFDomR�LQGLYLGXDO�H�D�DXWRIRUPDomR��DVVLP�FRPR�D�
HGXFDomR�IRUPDO�

J��3URSRUFLRQDU�FRQGLo}HV�TXH�SHUPLWDP�D�UHIOH[mR��R�GHEDWH�H�R�
FRQYtYLR�HQWUH�DXWRUHV��FULDGRUHV�H�RV�VHXV�S~EOLFRV�

K��3URFHGHU�j�UHJXODU�DFWXDOL]DomR�GRV�IXQGRV�GRFXPHQWDLV�
L��3UHVWDU�DSRLR�WpFQLFR�jV�%LEOLRWHFDV�GD�5HGH�GH�%LEOLRWHFDV�(V�

FRODUHV�
M��3URPRYHU�D�HGLomR�GH�OLYURV�H�UHYLVWDV�H�RXWUDV�SXEOLFDo}HV�FXMR�

FRQWH~GR�HQULTXHoD�R�SDWULPyQLR�PXQLFLSDO�
N��)RPHQWDU�DFo}HV�GH�GLYXOJDomR�

$UWLJR����

'RV�8WLOL]DGRUHV

��²�&DUWmR�GH�/HLWRU�

D��$�DGPLVVmR�FRPR�XWLOL]DGRU�GD�%LEOLRWHFD�p�JUDWXLWD��2V�LQWHUHVVDGRV�
GHYHP�SUHHQFKHU�XPD�ILFKD�GH�LQVFULomR��TXH�IXQFLRQD�FRPR�WHUPR�GH�
UHVSRQVDELOLGDGH�

E��3DUD�REWHU�R�FDUWmR�GH�OHLWRU�GHYHUi�GLULJLU��VH�DRV�VHUYLoRV�GH�
UHFHSomR�GD�%LEOLRWHFD��PXQLGR�GH�%LOKHWH�GH�,GHQWLGDGH�RX�&DUWmR�
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GH�&LGDGmR��XPD�IRWRJUDILD�H�XP�FHUWLILFDGR�GH�UHVLGrQFLD��UHFLER�GD�
iJXD��OX]��HWF���

F��$�LQVFULomR�GH�OHLWRUHV�FRP�LGDGH�LQIHULRU�D����DQRV�LPSOLFD�D�
DXWRUL]DomR�H�UHVSRQVDELOL]DomR�GRV�SDLV�RX�HQFDUUHJDGRV�GH�HGXFDomR��
RV�TXDLV�GHYHUmR�DVVLQDU�D�UHVSHFWLYD�ILFKD�GH�LQVFULomR�

G��2V�SDLV�RX�HQFDUUHJDGRV�GH�HGXFDomR�VmR�UHVSRQViYHLV�SHORV�VHXV�
HGXFDQGRV�

H��4XDOTXHU�PXGDQoD�GH�UHVLGrQFLD�GHYH�VHU�FRPXQLFDGD�j�%LEOLRWHFD�
I��2�FDUWmR�GH�OHLWRU�p�SHVVRDO�H�LQWUDQVPLVVtYHO��VHQGR�FDGD�SHVVRD�

UHVSRQViYHO�SHORV�PRYLPHQWRV�FRP�HOH�HIHFWXDGRV�
J��2�H[WUDYLR�RX�SHUGD�GR�FDUWmR�GH�OHLWRU�GHYH�VHU�LPHGLDWDPHQWH�

FRPXQLFDGD�j�%LEOLRWHFD��D�ILP�GH�VDOYDJXDUGDU�R�VHX�XVR�LQGHYLGR�
K��$�HPLVVmR�GD�VHJXQGD�YLD�H�VHJXLQWHV�REULJD�DR�SDJDPHQWR�GH�

XPD�WD[D��FRQIRUPH�R�YDORU�SXEOLFDGR�QR�5HJXODPHQWR�GH�/LTXLGDomR�
H�&REUDQoD�GH�7D[DV�GR�0XQLFtSLR�GH�9LOD�1RYD�GH�&HUYHLUD�

L��$SyV�D�LQVFULomR�VHUi�HQYLDGD�XPD�FDUWD�FRP�R�Q~PHUR�GH�XWLOL]DGRU��
D�TXDO�GHYHUi�VHU�DSUHVHQWDGD�QRV�VHUYLoRV�GD�%LEOLRWHFD�SDUD�SURFHGHU�
DR�OHYDQWDPHQWR�GR�FDUWmR�

��²�&RQVRDQWH�DV�VXDV�QHFHVVLGDGHV��RV�OHLWRUHV�VHUmR�LQWHJUDGRV�QDV�
VHJXLQWHV�FDWHJRULDV�

D��/HLWRU�LQGLYLGXDO��WRGRV�DTXHOHV�TXH�QmR�VH�HQTXDGUDP�QDV�FD�
WHJRULDV�GH�/HLWRU�,QVWLWXLomR��/HLWRU�,QYHVWLJDGRU�3URIHVVRU�H�/HLWRU�
7HPSRUiULR�

E��/HLWRU�LQVWLWXLomR��HVFRODV�H�LQVWLWXLo}HV�GD�iUHD�GR�&RQFHOKR��RX�
RXWUDV�ELEOLRWHFDV�

F��/HLWRU�WHPSRUiULR��WRGRV�RV�TXH�SRU�PRWLYRV�GH�WUDEDOKR��OD]HU�RX�
RXWURV��SHUPDQHoDP�SRU�FXUWRV�SHUtRGRV�QR�&RQFHOKR�H�TXH�SRU�LVVR�
QmR�WHQKDP�UHVLGrQFLD�IL[D��2�OHLWRU�WHPSRUiULR��SDUD�XVXIUXLU�GR�VHU�
YLoR�GH�HPSUpVWLPR��GHYHUi�DSUHVHQWDU�R�%LOKHWH�GH�,GHQWLGDGH��FDUWmR�
~QLFR��GRFXPHQWR�FRPSURYDWLYR�GD�PRUDGD�SHUPDQHQWH��EHP�FRPR�R�
HQGHUHoR�H�FRQWDFWRV�GXUDQWH�R�SHUtRGR�GH�HVWDGLD��LQGLFDQGR�R�WHPSR�
GH�SHUPDQrQFLD�QR�&RQFHOKR�

G��/HLWRU�,QYHVWLJDGRU�3URIHVVRU��WRGRV�RV�TXH�GHVHQYROYDP�DFWLYL�
GDGHV�GH�LQYHVWLJDomR�RX�HGXFDWLYDV��PHGLDQWH�D�DSUHVHQWDomR�GH�XP�
GRFXPHQWR�FRPSURYDWLYR�GD�UHVSHFWLYD�DFWLYLGDGH�

��²�'LUHLWRV�²�2�XWLOL]DGRU�WHP�GLUHLWR�D�

D��8VXIUXLU�GH�WRGRV�RV�VHUYLoRV�SUHVWDGRV�SHOD�%LEOLRWHFD�
E��6HU�WUDWDGR�FRP�FRUWHVLD��DWHQomR��LVHQomR�H�LJXDOGDGH�
F��&LUFXODU�OLYUHPHQWH�HP�WRGRV�RV�HVSDoRV�S~EOLFRV�GD�%LEOLRWHFD��

VDOYDJXDUGDQGR��VH�DSHQDV�VLWXDo}HV�GH�FRPSRUWDPHQWR�LQDGHTXDGRV�RX�
SRVVH�GH�PDWpULDV�H�REMHFWRV�LQWHUGLWRV�

G��&RQVXOWDU�OLYUHPHQWH�RX��VH�R�GHVHMDU��FRP�DSRLR�GRV�WpFQLFRV�GD�
%LEOLRWHFD��D�LQIRUPDomR�H[LVWHQWH�H�GHVWLQDGD�D�XVR�S~EOLFR�

H��$FHGHU�GLUHFWDPHQWH�j�LQIRUPDomR�TXH�SUHWHQGH�FRQVXOWDU�
I��&RQILGHQFLDOLGDGH�VREUH�RV�VHXV�GDGRV�SDUWLFXODUHV��IRUQHFLGRV�

QRV�DFWRV�GH�LQVFULomR�FRPR�OHLWRU��H�RV�TXH�VHMDP�UHODWLYRV�DRV�VHXV�
PRYLPHQWRV�GH�HPSUpVWLPR�H�XWLOL]DomR�GH�HTXLSDPHQWRV�

J��$SUHVHQWDU�VXJHVW}HV�H�SURSRVWDV��EHP�FRPR��FUtWLFDV�H�UHFODPD�
o}HV�IXQGDPHQWDGDV�H�REWHU�UHVSRVWD�jV�PHVPDV��GHVGH�TXH�VH�WHQKD�
LGHQWLILFDGR�

K��6HU�LQIRUPDGR�VREUH�D�RUJDQL]DomR��VHUYLoRV��UHFXUVRV�H�DFWLYLGDGHV�
GD�%LEOLRWHFD�

��²�'HYHUHV�²�2�XWLOL]DGRU�GHYH�

D��&XPSULU�DV�QRUPDV�HVWDEHOHFLGDV�QR�SUHVHQWH�5HJXODPHQWR�
E��0DQWHU�HP�ERP�HVWDGR�GH�FRQVHUYDomR�DV�HVSpFLHV�GRFXPHQWDLV�

TXH�OKH�IRUHP�IDFXOWDGDV��EHP�FRPR��ID]HU�ERP�XVR�GDV�LQVWDODo}HV�H�
HTXLSDPHQWRV�

F��,QGHPQL]DU�R�0XQLFtSLR�GH�9LOD�1RYD�GH�&HUYHLUD��SHORV�GDQRV�RX�
SHUGDV�TXH�IRUHP�GD�VXD�UHVSRQVDELOLGDGH�

G��5HODFLRQDU��VH�GH�IRUPD�FtYLFD�H�HGXFDGD�FRP�RV�RXWURV�XWLOL]DGRUHV�
H�FRP�RV�IXQFLRQiULRV�

H��0DQWHU�DFWXDOL]DGRV�RV�GDGRV�SHVVRDLV�FRQVWDQWHV�QD�VXD�ILFKD�GH�
LQVFULomR�FRPR�OHLWRU�

I��1mR�DUUXPDU�QDV�HVWDQWHV�RV�GRFXPHQWRV�TXH�WHQKD�UHWLUDGR�GDV�
PHVPDV�SDUD�FRQVXOWD��DQWHV�FRORFDQGR��RV�QRV�ORFDLV�SUHYLVWRV�SDUD�R�
HIHLWR�RX�HQWUHJDQGR��RV�DRV�WUDEDOKDGRUHV�GH�VHUYLoR�

J��&XPSULU�RV�SUD]RV�HVWLSXODGRV�SDUD�D�GHYROXomR�GRV�GRFXPHQWRV�
UHTXLVLWDGRV�SDUD�HPSUpVWLPR�GRPLFLOLiULR�

K��&RPXQLFDU�LPHGLDWDPHQWH�D�SHUGD�RX�H[WUDYLR�GR�FDUWmR�GH�OHLWRU��
VRE�SHQD�GH�OKH�VHU�LPSXWDGD�D�UHVSRQVDELOLGDGH�SHOR�XVR�DEXVLYR�H�
XWLOL]DomR�IUDXGXOHQWD�GR�PHVPR�SRU�WHUFHLURV�

$UWLJR����

'D�FRQVXOWD�H�GD�OHLWXUD�QD�%LEOLRWHFD

��²�$�OHLWXUD�GH�SUHVHQoD�p�OLYUH��WHQGR�R�OHLWRU�DFHVVR�OLYUH�jV�HVWDQ�
WHV�H�j�HVFROKD�GR�OXJDU�GH�OHLWXUD��2V�GRFXPHQWRV�FRQVXOWDGRV�GHYHP�

VHPSUH�VHU�GHL[DGRV�HP�ORFDO�SUySULR�SDUD�TXH�RV�WUDEDOKDGRUHV�RV�
FRORTXHP�RQGH�p�GHYLGR�

��²�$�%LEOLRWHFD�GLVS}H�GH�XP�FDWiORJR�LQIRUPDWL]DGR��GLVSRQtYHO�
SDUD�FRQVXOWD�QD�ELEOLRWHFD�H�DWUDYpV�GR�VLWH�QD�,QWHUQHW��EHP�FRPR�XP�
VHUYLoR�GH�DWHQGLPHQWR�GLVSRQLELOL]DGR�QDV�VDODV�GH�OHLWXUD�

��²�3DUD�REWHU�DFHVVR�DRV�GRFXPHQWRV�H[LVWHQWHV�HP�GHSyVLWR��R�OHLWRU�
GHYHUi�VROLFLWi��ORV�MXQWR�GRV�UHVSRQViYHLV�GR�VHUYLoR�
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E��3RU�SHUtRGR�GH�FLQFR�GLDV����UHYLVWDV��FRP�H[FHSomR�GR�~OWLPR�

Q~PHUR��
F��3RU�XP�SHUtRGR�GH�WUrV�GLDV����GRFXPHQWRV�DXGLRYLVXDLV�RX�PXOWL�
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QDV�LQVWDODo}HV�GD�%LEOLRWHFD�GH�9LOD�1RYD�GH�&HUYHLUD�
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ViYHLV�SHOD�SHUGD��GDQR�RX�SRVVH�SURORQJDGD�H�DEXVLYD�GH�GRFXPHQWRV�
HQTXDQWR�WDLV�VLWXDo}HV�QmR�IRUHP�UHJXODUL]DGDV�
���²�2�QmR�FXPSULPHQWR�GR�SUD]R�GH�GHYROXomR�GRV�GRFXPHQWRV�HP�
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