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��� 2� SUHVHQWH� 3URFHVVR� 6HOHWLYR� GHVWLQD�VH� j� VHOHomR� GH� HVWXGDQWHV� FRP�PDWUtFXOD� H�
IUHTXrQFLD�UHJXODU�QR�FXUVR�GH &RPXQLFDomR�6RFLDO���-RUQDOLVPR��&RPXQLFDomR�6RFLDO���
3XEOLFLGDGH�H�3URSDJDQGD�H�/HWUDV��QDV�LQVWLWXLo}HV�GH�HQVLQR�S~EOLFR�RX�SDUWLFXODU��QRV�
WHUPRV�GD�/HL�Q�����������GH�������������

��� (VWH�SURFHVVR� VHOHWLYR�p� GHVWLQDGR�DR�SUHHQFKLPHQWR�GDV� YDJDV�DSUHVHQWDGDV�QHVWH�
HGLWDO��EHP�FRPR�j�IRUPDomR�GH�FDGDVWUR�GH�UHVHUYD��

��� 2�SURFHVVR�VHOHWLYR�WHUi�YDOLGDGH�GH�����GR]H��PHVHV��D�FRQWDU�GD�GDWD�GH�GLYXOJDomR�GR�
UHVXOWDGR� GHILQLWLYR�� SRGHQGR� VHU� SURUURJDGR� SRU� LJXDO� SHUtRGR�� RX� DWp� R� HVJRWDPHQWR� GR�
FDGDVWUR�UHVHUYD��

��� 2�&DQGLGDWR�GHYHUi�WHU�QR�PtQLPR�����GH]RLWR��DQRV�GH�LGDGH��

��� 'R�TXDQWLWDWLYR�GH�HVWDJLiULRV�������GH]�SRU�FHQWR��GDV�YDJDV�GHYHUi�VHU�UHVHUYDGR�SDUD�
HVWXGDQWHV�SRUWDGRUHV�GH�GHILFLrQFLD��3&'���FRPSDWtYHO�FRP�R�HVWiJLR�D�VHU�UHDOL]DGR��QRV�
WHUPRV�GR�������GR�DUW������GD�/HL�Q���������������

��� $� FRRUGHQDomR�� D� RSHUDFLRQDOL]DomR� H� R� DFRPSDQKDPHQWR� GHVWH� 3URFHVVR� 6HOHWLYR�
VHUmR�GH�UHVSRQVDELOLGDGH�GD�ÈUHD�'HPDQGDQWH�GD�&RGHSODQ��

�� '$6�9$*$6�(�'$�È5($�'(0$1'$17(�



�����2�SUHVHQWH�3URFHVVR�6HOHWLYR�YLVD�DR�SUHHQFKLPHQWR�GH�YDJD�GH�HVWiJLR�QmR�REULJDWyULR�
SDUD�D�ÈUHD�'HPDQGDQWH�DSUHVHQWDGD�QR�TXDGUR�D�VHJXLU��

ÈUHD�'HPDQGDQWH� &XUVRV�6XSHULRUHV� 9DJDV� 7XUQR�
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������$�$VVHVVRULD�GH�&RPXQLFDomR�p�R�Q~FOHR�UHVSRQViYHO�SHOD�FRPXQLFDomR�LQVWLWXFLRQDO�GD�
&RPSDQKLD��EHP�FRPR�SRU�DSULPRUDU�R�UHODFLRQDPHQWR�FRP�D�VRFLHGDGH�H�D�LPSUHQVD��DOpP�
GH�HVWUHLWDU�R�UHODFLRQDPHQWR�FRP�RXWUDV�LQVWLWXLo}HV�GR�*RYHUQR�GR�'LVWULWR�)HGHUDO��H�D�RXWUDV�
iUHDV�GH�LQIOXrQFLD�GR�WHUULWyULR�GLVWULWDO��

�� '2�352*5$0$�'(�(67È*,2�

��� 2�SURJUDPD�GH�HVWiJLR�QR�kPELWR�GD�&RGHSODQ�YLVD�j�SUHSDUDomR�SDUD�R�WUDEDOKR�SURGXWLYR�
GR�HGXFDQGR��VHQGR�VHX�SULQFLSDO�REMHWLYR�IDYRUHFHU�D�WUDQVLomR�H�GLiORJR�GR�PXQGR�DFDGrPLFR�
FRP�PXQGR�GR�WUDEDOKR��WUDGX]LQGR�D�WHRULD�H�D�SUiWLFD��FRQIRUPH�R�GLVSRVWR�QD�5HVROXomR�Q��
���������GD�'LUHWRULD�&ROHJLDGD�GD�&RGHSODQ��

�� '2�(67È*,2�(�'2�&203520,662�'(�(67È*,2�

����$V�DWULEXLo}HV�EiVLFDV�GRV�FDQGLGDWRV�DSURYDGRV�QD�VHOHomR�HVWDUmR�UHODFLRQDGDV�FRP�VXD�
IRUPDomR�SURILVVLRQDO��



����7HUPR�GH�&RPSURPLVVR�GH�(VWiJLR�VHUi�FHOHEUDGR�SRU����XP��DQR��SRGHQGR�VHU�SURUURJDGR�
SRU�LJXDO�SHUtRGR�DWp�R�OLPLWH�GH����GRLV��DQRV��GHVGH�TXH�R�HVWXGDQWH�SHUPDQHoD�UHJXODUPHQWH�
PDWULFXODGR�QD�LQVWLWXLomR�GH�HQVLQR�H�YHQKD�DWHQGHQGR��VDWLVIDWRULDPHQWH��jV�QHFHVVLGDGHV�GD�
&RGHSODQ��H[FHWR�TXDQGR�VH�WUDWDU�GH�SHVVRD�FRP�GHILFLrQFLD��3&'���QRV�WHUPRV�GR�DUW�����GD�
/HL�1���������GH������������

����$�FDUJD�KRUiULD�GR�HVWiJLR�p�RSFLRQDO�DR�FDQGLGDWR��2�HVWiJLR�SRGH�VHU�GH�����YLQWH��KRUDV�
VHPDQDLV�� GLVWULEXtGDV� HP� DWp� �� �TXDWUR�� KRUDV� GLiULDV�� GH� VHJXQGD� D� VH[WD�� QR� KRUiULR� GH�
IXQFLRQDPHQWR�GD�&RGHSODQ�RX�GH�����WULQWD��KRUDV�VHPDQDLV��GLVWULEXtGDV�HP�DWp����VHLV��KRUDV�
GLiULDV��GH�VHJXQGD�D�VH[WD��QR�KRUiULR�GH�IXQFLRQDPHQWR�GD�&RGHSODQ��

����2�YDORU� WRWDO� GD�%ROVD�(VWiJLR�GH���� �YLQWH��KRUDV�VHPDQDLV�p�GH�5��������� �TXLQKHQWRV�
UHDLV���DFUHVFLGR�GH�5���������GH]�UHDLV��SRU�GLD�~WLO�WUDEDOKDGR��UHIHUHQWH�DR�DX[tOLR�WUDQVSRUWH���
2� YDORU� WRWDO� GD� %ROVD�(VWiJLR� GH� ��� �WULQWD�� KRUDV� VHPDQDLV� p� GH� 5�� ������� �VHWHFHQWRV� H�
FLQTXHQWD�UHDLV���DFUHVFLGR�GH�5���������GH]�UHDLV��SRU�GLD�~WLO�WUDEDOKDGR��UHIHUHQWH�DR�DX[tOLR�
WUDQVSRUWH���

�� '$6�,16&5,d®(6�

���$V�LQVFULo}HV�VHUmR�JUDWXLWDV�H�GHYHUmR�VHU�HIHWXDGDV�YLD�,QWHUQHW��QR�HQGHUHoR�GD�&RGHSODQ��

KWWS���ZZZ�FRGHSODQ�GI�JRY�EU��QR�OLQN�³6HOHomR�GH�(VWDJLiULRV´�±�(GLWDO�Q�����������QR�SHUtRGR�

GH����GH�IHYHUHLUR�GH������D����GH�PDUoR�GH������

���2�FDQGLGDWR�GHYHUi�HVWDU�FXUVDQGR��QR�PtQLPR��R����VHPHVWUH�

��� ���3DUD�VH�LQVFUHYHU��R�FDQGLGDWR�GHYHUi��

������ $FHVVDU� R� VLWH� GD� &RGHSODQ�� QR� HQGHUHoR�� KWWS���ZZZ�FRGHSODQ�GI�JRY�EU�� QR� OLQN�

³6HOHomR�GH�(VWDJLiULRV´�±�(GLWDO�Q�����������

����� %DL[DU�R�PRGHOR�GD�)LFKD�GH�,QVFULomR��

����� (QFDPLQKDU� DR� H�PDLO� LQVWLWXFLRQDO� GD� &RGHSODQ�

LQVFULFDRHVWDJLR#FRGHSODQ�GI�JRY�EU� D� )LFKD� GH� ,QVFULomR� GHYLGDPHQWH�

SUHHQFKLGD�� FySLDV� GLJLWDOL]DGDV� GD� &DUWHLUD� GH ,GHQWLGDGH�� &XUUtFXOR� H�

+LVWyULFR�(VFRODU��DWXDOL]DGR��IRUQHFLGR�SHOD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU��

��� 2�FDQGLGDWR�VHUi�HOLPLQDGR�FDVR�RV�GDGRV�HVWHMDP� LQFRPSOHWRV��HUUDGRV�RX�TXH�QmR�

DWHQGDP�DRV�UHTXLVLWRV�VROLFLWDGRV��

��� 2V�FDQGLGDWRV�FRP�GHILFLrQFLD��3&'��GHYHUmR�GHFODUDU�WDO�FRQGLomR�QR�DWR�GD�LQVFULomR��



��� &RQVLGHUDP�VH� SHVVRDV� FRP� GHILFLrQFLD� DTXHODV� TXH� VH� HQTXDGUDP� QDV� FDWHJRULDV�

GLVFULPLQDGDV�QR�DUWLJR����GR�'HFUHWR�)HGHUDO�Q������������H�VXDV�DOWHUDo}HV��

��� 6HUmR� UHYHUWLGDV� SDUD� D� FODVVLILFDomR� JHUDO� DV� YDJDV� UHVHUYDGDV� D� FDQGLGDWRV� FRP�

GHILFLrQFLD��3&'��HP�FDVR�GH�DXVrQFLD�GH�LQVFULWRV�RX�DSURYDGRV�FRP�HVWD�FRQGLomR��

�� '$�6(/(d2�(�&/$66,),&$d2�

���� 2� SURFHVVR� VHOHWLYR�� GH� FDUiWHU� FODVVLILFDWyULR� H� HOLPLQDWyULR�� VHUi� H[HFXWDGR� SHOD� ÈUHD�

'HPDQGDQWH� H� HQJOREDUi� WUrV� HWDSDV�� $QiOLVH� GD� GRFXPHQWDomR� DSUHVHQWDGD� H� GR� SHUILO� GR�

FDQGLGDWR��3URYD�GH�&RQKHFLPHQWRV�H�(QWUHYLVWD��

������'D�3ULPHLUD�(WDSD��$QiOLVH�GR�SHUILO�GR�FDQGLGDWR�H�GD�GRFXPHQWDomR�DSUHVHQWDGD��

ā $YDOLDomR�GR�SHUILO�FRQVWLWXL�VH�QD�DQiOLVH�GD�H[SHULrQFLD�DFDGrPLFD�H�SURILVVLRQDO�

LQIRUPDGD�SHOR�FDQGLGDWR�QR�5HTXHULPHQWR�GH�,QVFULomR��

ā 6HUi�DYDOLDGR�VH�R�FDQGLGDWR�DSUHVHQWRX�D�GRFXPHQWDomR�HVWLSXODGD�H�VH�R�VHX�SHUILO�

DWHQGH�jV�HVSHFLILFDo}HV�GHVFULWDV�QR�SHUILO�GDV�9DJDV��SHUtRGR�TXH�HVWi�FXUVDQGR��

GLVSRQLELOLGDGH� GH� KRUiULR� H� UHTXLVLWRV� HVSHFtILFRV� TXDQGR� VROLFLWDGR� SHOD� iUHD�

GHPDQGDQWH�GD�YDJD�D�VHU�SUHHQFKLGD���

ā &DVR�R�Q~PHUR�GH�FDQGLGDWRV�IRU�VXSHULRU�D�����YLQWH��D�&RPLVVmR�GH�$YDOLDomR�GH�

&RQKHFLPHQWRV� SRGHUi� UHDOL]DU� D� DQiOLVH� GD� GRFXPHQWDomR� SDUD� FODVVLILFDU� RV� ���

�YLQWH��SULPHLURV�FRORFDGRV�H�HOLPLQDU�RV�GHPDLV��XWLOL]DQGR�R�FULWpULR�GH�&RHILFLHQWH�

GH�5HQGLPHQWR�(VFRODU��&5(���

ā 2�&RHILFLHQWH�GH�5HQGLPHQWR�(VFRODU��&5(��VHUi�FDOFXODGR�XWLOL]DQGR�VH�D�PpGLD�

SRQGHUDGD�EDVHDGD�QD�QRWD�Pi[LPD�GH�FDGD�PHQomR�GR�FDQGLGDWR��

ā 2� UHVXOWDGR�GD�3ULPHLUD�(WDSD�VHUi�GLYXOJDGR�QR�VLWH�GD�&RGHSODQ��QR�HQGHUHoR�

HOHWU{QLFR�KWWS���ZZZ�FRGHSODQ�GI�JRY�EU��

������'D�6HJXQGD�(WDSD��3URYD�GH�&RQKHFLPHQWRV��

ā 2V�FDQGLGDWRV�FODVVLILFDGRV�SDUD�D�6HJXQGD�(WDSD�GHYHUmR�FRPSDUHFHU�j�&RGHSODQ�SDUD�

UHDOL]DU�XPD�3URYD�GH�&RQKHFLPHQWRV��QD�GDWD�SURYiYHO�GH�������������

ā 2V�FDQGLGDWRV�VHUmR�FRPXQLFDGRV��FDVR�KDMD�QHFHVVLGDGH�GH�DOWHUDU�D�GDWD�GD�SURYD�GH�

FRQKHFLPHQWRV��



ā $�SURYD�GH�&RQKHFLPHQWRV�VHUi�FRPSRVWD�GH�TXHVW}HV�UHODFLRQDGDV�DRV�WHPDV�LQGLFDGRV�

QR�LWHP���±�&217(Ò'2�352*5$0È7,&2��GHVWH�HGLWDO��

ā 6HUi�DYDOLDGD�D�FRHVmR�WH[WXDO��D�DXVrQFLD�GH�PDUFDV�GH�RUDOLGDGH�H�UHJLVWUR�LQIRUPDO��

SUHFLVmR� YRFDEXODU�� REHGLrQFLD� jV� UHJUDV� JUDPDWLFDLV� H� R� FRQKHFLPHQWR� VREUH� RV� WHPDV�

VRUWHDGRV�QR�PRPHQWR�GD�DSOLFDomR�GD�SURYD��

ā 2�FDQGLGDWR�VHUi�TXDOLILFDGR�FRPR�KDELOLWDGR�RX�QmR�KDELOLWDGR�SDUD�D�7HUFHLUD�(WDSD��

PHGLDQWH� DYDOLDomR� GD� &RPLVVmR� GH� $YDOLDomR� GH� &RQKHFLPHQWRV�� TXH� IDUi� SDUWH� GR�

5HODWyULR�)LQDO�GR�3URFHVVR�6HOHWLYR��

ā 2� UHVXOWDGR� GD� 6HJXQGD� (WDSD� VHUi� GLYXOJDGR� QR� VLWH� GD� &RGHSODQ�� QR� HQGHUHoR�

HOHWU{QLFR�KWWS���ZZZ�FRGHSODQ�GI�JRY�EU��

����� 7HUFHLUD�(WDSD��(QWUHYLVWD��

ā 2V�FDQGLGDWRV�FODVVLILFDGRV�SDUD�D�7HUFHLUD�(WDSD�GHYHUmR�FRPSDUHFHU�j�&RGHSODQ�

SDUD�(QWUHYLVWD�FRP�D�&RPLVVmR�GH�$YDOLDomR�GH�&RQKHFLPHQWRV��QD�GDWD�SURYiYHO�

GH�������������

ā 2V� FDQGLGDWRV� VHUmR� FRPXQLFDGRV�� FDVR� KDMD� QHFHVVLGDGH� GH� DOWHUDU� D� GDWD� GD�
(QWUHYLVWD��

ā 2�FDQGLGDWR�VHUi�TXDOLILFDGR�FRPR�KDELOLWDGR�RX�QmR�KDELOLWDGR�j�FRQWUDWDomR��PHGLDQWH�

DYDOLDomR�GD�&RPLVVmR�GH�$YDOLDomR�GH�&RQKHFLPHQWRV��TXH�IDUi�SDUWH�GR�5HODWyULR�

)LQDO�GR�3URFHVVR�6HOHWLYR��

ā 2V� FDQGLGDWRV� DSURYDGRV��PDV� FODVVLILFDGRV� IRUD� GDV� YDJDV� GLVSRQLELOL]DGDV� SHOR�

HGLWDO��VHUmR�LQVHULGRV�QR�FDGDVWUR�GH�UHVHUYD��SRGHQGR�VHU�RX�QmR�FRQYRFDGRV�GHQWUR�

GR�SUD]R�GH�YDOLGDGH�GR�SURFHVVR�VHOHWLYR��

ā 2� UHVXOWDGR� GD� 7HUFHLUD�(WDSD� VHUi� GLYXOJDGR� QR� VLWH� GD�&RGHSODQ�� QR� HQGHUHoR�

HOHWU{QLFR�KWWS���ZZZ�FRGHSODQ�GI�JRY�EU��

�� '$�',98/*$d2�'26�5(68/7$'26�
���� 2V� UHVXOWDGRV� GH� FDGD� HWDSD�� EHP� FRPR� R� UHVXOWDGR� ILQDO� GR� SURFHVVR� VHOHWLYR�� VHUmR�

GLYXOJDGRV�QR�VLWH�GD�&RGHSODQ��QR�HQGHUHoR�HOHWU{QLFR�KWWS���ZZZ�FRGHSODQ�GI�JRY�EU��

�� '2�&217(Ò'2�352*5$0È7,&2�



��� 2�SURFHVVR�VHOHWLYR�H[LJLUi�GRV�FDQGLGDWRV�DR�HVWiJLR�HP�&RPXQLFDomR�6RFLDO���-RUQDOLVPR�

R�LQWHUHVVH�HP�SURGXomR�WH[WXDO��FOLSSLQJ��DVVHVVRULD�GH�LPSUHQVD��QRWtFLDV��SDXWD�H�HGLomR��DOpP�

GH�GRPtQLR�GR�SDFRWH�2IILFH� RX�VLPLODUHV�H�FRQKHFLPHQWR�HP� IHUUDPHQWDV�GH�SXEOLFDomR�HP�

UHGHV�VRFLDLV�H�HP�VRIWZDUHV�GH�HGLomR�GH�LPDJHP�H�YtGHR���

��� 2�FDQGLGDWR�GHYHUi�WHU�DOJXP�FRQKHFLPHQWR�QRV�WHPDV�TXH�VHUmR�DERUGDGRV�QD�SURYD��

��� $�SURYD�DERUGDUi�WHPDV�DVVRFLDGRV�DR�GHVHQYROYLPHQWR�GH�WH[WRV�SDUD�LQWHUQHW��j�VHOHomR�

GH�QRWtFLDV�GH� LQWHUHVVH�GHVWD�&RPSDQKLD�H�j�HGLomR�GH�LPDJHP�H�YtGHRV�SDUD�VLWHV�H�UHGHV�

VRFLDLV��

����2�SURFHVVR�VHOHWLYR�H[LJLUi�GRV�FDQGLGDWRV�DR�HVWiJLR�HP�&RPXQLFDomR�6RFLDO���3XEOLFLGDGH�

R�LQWHUHVVH�HP�GHVHQYROYLPHQWR�GH�SHoDV�SDUD�LQWHUQHW��FULDomR�GH�PDWHULDO�JUiILFR�FRPR�IROGHUV�

H�FDUWD]HV��HGLomR�H�WUDWDPHQWR�GH�IRWRV��LQIRJUDILD�H�FULDomR�GH�DUWHV�H�OD\RXWV�HP�JHUDO��DOpP�

GH�GRPtQLR�GR�SDFRWH�2IILFH�RX�VLPLODUHV�H�GH�VRIWZDUHV�GH�HGLomR�GH�LPDJHP���

��� 2�FDQGLGDWR�GHYHUi�WHU�DOJXP�FRQKHFLPHQWR�QRV�WHPDV�TXH�VHUmR�DERUGDGRV�QD�SURYD��

��� $� SURYD� DERUGDUi� WHPDV� DVVRFLDGRV� j� FULDomR� GH� SHoDV� SDUD� UHGHV� VRFLDLV� H� VLWHV�� DR�

GHVHQYROYLPHQWR�GH�PDWHULDLV�LQVWLWXFLRQDLV�H�DR�WUDWDPHQWR�GH�IRWR�SDUD�VLWHV�H�PtGLDV�VRFLDLV��

����2�SURFHVVR� VHOHWLYR� H[LJLUi� GRV� FDQGLGDWRV� DR� HVWiJLR� HP�/HWUDV� R� LQWHUHVVH�HP� UHYLVmR�

WH[WXDO�GH�WUDEDOKRV�WpFQLFR�FLHQWtILFRV��UHYLVmR�GH�WH[WRV�MRUQDOtVWLFRV�H�SODQHMDPHQWR�WH[WXDO�GH�

HVWXGRV�DOpP�GH�GRPtQLR�GR�SDFRWH�2IILFH�RX�VLPLODUHV��

��� 2�FDQGLGDWR�GHYHUi�WHU�DOJXP�FRQKHFLPHQWR�QRV�WHPDV�TXH�VHUmR�DERUGDGRV�QD�SURYD��

��� $� SURYD� DERUGDUi� WHPDV� DVVRFLDGRV� j� UHYLVmR� WH[WXDO� GH� WUDEDOKRV� WpFQLFR�FLHQWtILFRV� H�

SODQHMDPHQWR�WH[WXDO��

�� '$�&2192&$d2�3$5$�2�35((1&+,0(172�'$6�9$*$6�

��� $� FRQYRFDomR� SDUD� SUHHQFKLPHQWR� GDV� YDJDV� VHUi� IHLWD� DWUDYpV� GR� VLWH� GD� &RGHSODQ��

GLVSRQLELOL]DGD�QR�HQGHUHoR�KWWS���ZZZ�FRGHSODQ�GI�JRY�EU�

����$�FRQYRFDomR�REHGHFHUi�j�FODVVLILFDomR�ILQDO�REWLGD�SHORV�FDQGLGDWRV��



���� 2� QmR� FRPSDUHFLPHQWR� QD� GDWD�� KRUiULR� H� ORFDO� HVWDEHOHFLGRV� VHUi� FRQVLGHUDGR� FRPR�

GHVLVWrQFLD�� QmR� FDEHQGR� UHFXUVR�� SRGHQGR� D� &RGHSODQ�� HP� VHJXLGD�� FRQYRFDU� R� SUy[LPR�

FDQGLGDWR�DSURYDGR�QD�RUGHP�GHFUHVFHQWH�GD�FODVVLILFDomR�ILQDO��

��� '$6�',6326,d®(6�*(5$,6�

�����$� LQH[DWLGmR�GH�DILUPDWLYDV� RX�D� IDOVLGDGH�GH�GRFXPHQWRV�� DLQGD�TXH�YHULILFDGD�DSyV�D�

KRPRORJDomR�GRV�UHVXOWDGRV��LPSOLFDUi�D�HOLPLQDomR�GR�FDQGLGDWR��6HUmR�GHFODUDGRV�QXORV��GH�

SOHQR�GLUHLWR��D�LQVFULomR�H�WRGRV�RV�DWRV�GHOD�GHFRUUHQWHV��

�����$�&RGHSODQ�GLVSRQLELOL]DUi�HP�VHX�VLWH�D�UHODomR�GRV�DSURYDGRV�HP�FDGD�HWDSD�GR�SURFHVVR�

GH�VHOHomR��

�����6HUi�GH�LQWHLUD�UHVSRQVDELOLGDGH�GR�FDQGLGDWR��WRPDU�FRQKHFLPHQWR�GH�WRGDV�DV�HWDSDV�GR�
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