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LQVWLWXLo}HV�GH�GLUHLWRV�KXPDQRV��OtGHUHV UHOLJLRVRV��

SDUODPHQWDUHV�� SHVTXLVDGRUHV� DFDGrPLFRV� H�

UHSUHVHQWDo}HV� GR� SRGHU� SXEOLFR� HVWLYHPRV

UHXQLGRV� HP�0DQDXV��$PD]RQDV�%UDVLO��GH����GH�PDUoR�D����GH�DEULO�GH�������(VVH�

(QFRQWUR�5HJLRQDO�WHYH�FRPR�REMHWLYR�UHIOHWLU�H�SURSRU�Do}HV�GH�IRUWDOHFLPHQWR�GD�

SROtWLFD� H� GD� UHGH� GH� HQIUHQWDPHQWR� j� YLROrQFLD� VH[XDO� FRQWUD� FULDQoDV� H�

DGROHVFHQWHV�QR�FRQWH[WR�DPD]{QLFR��FRPR�IRUPD�GH�JDUDQWLU�D�SULRULGDGH�DEVROXWD�

SUHFRQL]DGD�QD�&RQVWLWXLomR�)HGHUDO�H�QR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�

2� 3URMHWR� 0RELOL]DQGR� H� $UWLFXODQGR� $o}HV� SDUD� R� (QIUHQWDPHQWR� GD�

9LROrQFLD�6H[XDO QD�5HJLmR�1RUWH HYLGHQFLRX�TXH�D�H[SORUDomR�VH[XDO�H�R�WUiILFR�GH�

FULDQoDV�H�DGROHVFHQWHV�FUHVFHP�YHUWLJLQRVDPHQWH�� LQGHSHQGHQWH�GH�JrQHUR��HWQLD�

H� FODVVHV� VRFLDLV�� (VWD� UHDOLGDGH� WHP� VH� GHVHQYROYLGR� IDFH�� D� DXVrQFLD� H�RX�

LQRSHUkQFLD� GH� SROtWLFDV� S~EOLFDV� FRQVLVWHQWHV GH� HQIUHQWDPHQWR�� HP� VHXV�

GLIHUHQWHV� FRQWH[WRV�� 2XWUR� DJUDYDQWH� p D� LPSXQLGDGH� H� R� HQYROYLPHQWR� GH�

DXWRULGDGHV�FRP�RV�HVTXHPDV�GH�H[SORUDomR��
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H[SORUDomR� VH[XDO� H� R� WUiILFR� GH� PHQLQRV� H PHQLQDV� GDV� UHJL}HV� GH� IURQWHLUD�

FRPXQLGDGHV� ULEHLULQKDV�� LQGtJHQDV�� TXLORPERODV� H� FLJDQDV� 8UJHP HVWUDWpJLDV�GH�

HQIUHQWDPHQWR� TXH� JDUDQWDP� D� SURWHomR� GHVVHV VXMHLWRV� SHOD� 5HGH� GH�

(QIUHQWDPHQWR� QRV� HL[RV� GD� 3UHYHQomR�� $WHQomR�� 'HIHVD� H 5HVSRQVDELOL]DomR��

3DUWLFLSDomR� H� 3URWDJRQLVPR�� &RPXQLFDomR� H� 0RELOL]DomR� 6RFLDO�� (VWXGRV� H�

3HVTXLVDV�� FRP� GHVWDTXH� SDUD� DV VLWXDo}HV GH DEXVR H H[SORUDomR� VH[XDO��

DOLFLDPHQWR SDUD� R� WUiILFR� GH� FULDQoDV� H� DGROHVFHQWHV� HP� HPEDUFDo}HV�� QRV�



&DUWD�$PD]{QLFD�SDUD�R�)RUWDOHFLPHQWR�GR (QIUHQWDPHQWR�
GD 9LROrQFLD�6H[XDO�FRQWUD�&ULDQoDV�H�$GROHVFHQWHV
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H�FXOWXUDLV�

&RQVLGHUDQGR�D�JUDYLGDGH�GHVWD�UHDOLGDGH�QD�5HJLmR 1RUWH�GR�%UDVLO��QRVVDV

RUJDQL]Do}HV��PRYLPHQWRV�H�LQVWLWXLo}HV��UHLYLQGLFDP�GRV SRGHUHV�S~EOLFRV�IHGHUDO��

HVWDGXDLV�H�PXQLFLSDLV��GR�H[HFXWLYR��OHJLVODWLYR H MXGLFLiULR��

,� $� )RUPXODomR� H� D� H[HFXomR� GH� SROtWLFDV� S~EOLFDV� GH� HQIUHQWDPHQWR� GD
YLROrQFLD� VH[XDO� TXH� FRQWHPSOH� DV� HVSHFLILFLGDGHV� GD� 5HJLmR� 1RUWH HP�
FRQVRQkQFLD� FRP� R� 3ODQR� 1DFLRQDO� GH� (QIUHQWDPHQWR� GD� 9LROrQFLD� 6H[XDO�
FRQWUD�&ULDQoDV�H�$GROHVFHQWHV��

,,� 3URPRYHU� HVWUDWpJLDV� TXH� FRPSURPHWDP� DV� LQVWLWXLo}HV� S~EOLFDV� IHGHUDO��
HVWDGXDO�H�PXQLFLSDO�QDV�iUHDV�GH�HGXFDomR��VD~GH��VHJXUDQoD��DVVLVWrQFLD�
VRFLDO��HQWUH�RXWUDV�FRP�D�ILQDOLGDGH�GH�IRUWDOHFHU�D�UHGH�GH�HQIUHQWDPHQWR�GD�
YLROrQFLD� VH[XDO� FRQWUD� FULDQoDV� H� DGROHVFHQWHV� QRV� HL[RV� GD SUHYHQomR��
DWHQomR��GHIHVD�H UHVSRQVDELOL]DomR��

,,,� )RPHQWDU�D�FRQVWUXomR�H�LPSOHPHQWDomR�GRV�3ODQRV�(VWDGXDLV�H�0XQLFLSDLV�
GH�(QIUHQWDPHQWR�GD 9LROrQFLD�6H[XDO�FRQWUD &ULDQoDV�H�$GROHVFHQWHV�

,9� ,QYHVWLU�QD�IRUPDomR�FRQWLQXDGD�GDV�HTXLSHV�WpFQLFDV�GD�UHGH�LQWHUVHWRULDO�GH�
DWHQGLPHQWR �VD~GH��DVVLVWrQFLD�VRFLDO��HGXFDomR�H�MXUtGLFD���TXDOLILFDQGR�DV�
SDUD�XPDV�SUi[LV�KXPDQL]DGD��HILFLHQWH�H�HILFD] H�SURPRYHQGR�D� UHDOL]DomR�
GH�FRQFXUVR�S~EOLFR�SDUD�DPSOLDomR�GH�5HGH�

9� *DUDQWLU�HVWUXWXUD�DGHTXDGD�SDUD�R�IXQFLRQDPHQWR�GRV�HTXLSDPHQWRV�GD�UHGH�
LQWHUVHWRULDO�GH�SUHYHQomR��DWHQGLPHQWR�H�UHVSRQVDELOL]DomR�

9,� ,PSODQWDU�H�RX�LPSOHPHQWDU�RV�&HQWURV�,QWHJUDGRV�GH�$WHQGLPHQWR�jV�YtWLPDV�
H� IDPLOLDUHV�GH�YLROrQFLD VH[XDO�SRU�PHLR�GD�FRQVWUXomR�GH�SDFWRV�H� IOX[RV�
LQWHJUDGRV� HQWUH� RV� GLIHUHQWHV� VHUYLoRV� SUHVWDGRV� SHOD� UHGH� GH� SURWHomR�
HVWDGXDO�H�PXQLFLSDO�

9,,� *DUDQWLU�HVWUDWpJLDV�H�HVWUXWXUDV�GH�IXQFLRQDPHQWR�GRV�&RQVHOKRV�0XQLFLSDO�
H�(VWDGXDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�H�GRV�&RPLWrV 1DFLRQDO��
(VWDGXDLV�H�0XQLFLSDLV�GH�(QIUHQWDPHQWR�j�9LROrQFLD�6H[XDO�&RQWUD�&ULDQoDV�
H�$GROHVFHQWHV�

9,,,� )RPHQWDU� XPD� SROtWLFD� GH� ILQDQFLDPHQWR� GH� SURMHWRV� VRFLDLV� UHJLRQDOL]DGRV�
TXH�YLVHP�R�IRUWDOHFLPHQWR�GD�UHGH�GH�HQIUHQWDPHQWR�j�YLROrQFLD�VH[XDO��
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,;� *DUDQWLU� H� DPSOLDU� R� RUoDPHQWR� SDUD� D� LQIkQFLD� FRP� ILVFDOL]DomR� SHOR�
&RQVHOKR�GH�'LUHLWR�DFHUFD�GD�VXD�DSOLFDomR��

;� ,QYHVWLU�QR�UHJLVWUR��DUPD]HQDPHQWR�H�VLVWHPDWL]DomR�GRV�GDGRV�UHIHUHQWHV�j
LGHQWLILFDomR�H�GHVFULomR�GD�UHDOLGDGH�GH�DEXVR��H[SORUDomR�VH[XDO�H�WUiILFR�
GH�FULDQoDV�H�DGROHVFHQWHV�SRU�PHLR�GR�IRPHQWR�j SHVTXLVD�HP�SDUFHULD�FRP�
DV�LQVWLWXLo}HV�DFDGrPLFDV�GD 5HJLmR�1RUWH�

;,� ,PSODQWDU�R�6LVWHPD�GH�,QIRUPDo}HV�SDUD�D�,QIkQFLD�H�$GROHVFrQFLD�6,3,$�GH�
PDQHLUD� HIHWLYD� SRU� PHLR� GDV� FRQGLo}HV� WpFQLFDV� QHFHVViULDV� SDUD� VHX�
IXQFLRQDPHQWR� QD� 5HJLmR� 1RUWH� FULDQGR� DOWHUQDWLYDV� GH� UHJLVWURV� SDUD�
ORFDOLGDGHV� HP� TXH� QmR� Ki� YLDELOLGDGH� GH� LPSODQWDomR�LPSOHPHQWDomR� GR�
VLVWHPD�

;,,� $JLOL]DU�DV�LQYHVWLJDo}HV�H�SXQLo}HV�GRV�UHVSRQViYHLV�SHORV�LQ~PHURV�FDVRV�
GH� YLROrQFLD� H H[SORUDomR� VH[XDO� GHQXQFLDGRV� QRV� GLIHUHQWHV� HVWDGRV� GD�
UHJLmR�

6HJXH�DV�LQVWLWXLo}HV�TXH�DVVLQDP�D�FDUWD�

� &RPLWr� 1DFLRQDO� GH� (QIUHQWDPHQWR� j� 9LROrQFLD� 6H[XDO� FRQWUD� &ULDQoDV� H�
$GROHVFHQWHV�

� &RPLWr� (VWDGXDO� GH� (QIUHQWDPHQWR� j� 9LROrQFLD� 6H[XDO� FRQWUD� &ULDQoDV� H�
$GROHVFHQWHV� GRV� (VWDGR� GD� 5HJLmR� 1RUWH�� $FUH�� $PDSi�� $PD]RQDV�� 5RQG{QLD��
5RUDLPD��3DUi H�7RFDQWLQV�

� )yUXP�1DFLRQDO�GH�'LUHLWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��)yUXP�1DFLRQDO�'&$�

� 5HGH� (&3$7�%UDVLO �(QG� &KLOG� 3URVWLWXWLRQ�� 3RUQRJUDSK\� 	� 7UDIILF� IRU� 6H[XDO�
3XUSRVH�

� ,QVWLWXWR�GH�$VVLVWrQFLD�D�&ULDQoD�H�DR�$GROHVFHQWH�6DQWR�$QW{QLR�,$&$6

� 5HGH�8P�*ULWR�3HOD�9LGD�

� )UHQWH� 3DUODPHQWDU� GH� (QIUHQWDPHQWR� j� 9LROrQFLD� 6H[XDO� FRQWUD� &ULDQoDV� H�
$GROHVFHQWHV�)5(13$& GR�$PD]RQDV�


