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9RFr PRUD FRP � � VHXV SDLV � � UHVSRQViYHLV � � VR]LQKR � � RXWURV

4XHP"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��*UDX GH HVFRODULGDGH GDV SHVVRDV FRP TXHP YRFr PRUD

8WLOL]H DV VLJODV SDUD LQGLFDU VH�

1 1HQKXPD HVFRODULGDGH �DQDOIDEHWR�

�L SDUD �� JUDX LQFRPSOHWR �F SDUD �� FRPSOHWR

�L SDUD �� JUDX LQFRPSOHWR �F SDUD �� JUDX FRPSOHWR

�L SDUD �� JUDX LQFRPSOHWR �F SDUD �� JUDX FRPSOHWR

� SDUD SyV�JUDGXDomR

� � 3DL � � PmH � � LUPmRV � � 2XWURV

�� $ UHQGD GH VXD IDPtOLD p�

� � $FLPD GH � VDOiULR � � $FLPD GH � VDOiULR � � $FLPD GH � VDOiULR

� � $FLPD GH � VDOiULRV � � $FLPD GH � VDOiULRV � � $FLPD GH �� VDOiULRV

� � $FLPD GH �� VDOiULRV

,,,� ,1)250$7,=$d­2

�� (P VXD FDVD WHP FRPSXWDGRU� � � VLP � � QmR �

�� 9RFr DFHVVD j LQWHUQHW �QDYHJD� HP FDVD SDUD�

� � SHVTXLVDU � � FKDW � � UHFDGRV � � MRJRV � � RXWURV

2 TXr" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� $OpP GH YRFr� TXHP PDLV XVD R FRPSXWDGRU HP FDVD" � � SDL � � PmH � �

LUPmRV � � RXWURV � � 4XHP"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 9RFr WHP DFHVVR DR FRPSXWDGRU GD HVFROD SDUD �

� � LQWHUQHW � � SHVTXLVDU � � FKDW � � UHFDGRV � � MRJRV � � RXWURV

2 TXr" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 4XHP GD VXD IDPtOLD XVD R FRPSXWDGRU GD HPSUHVD" 3DL � � PmH � � LUPmRV � �

RXWURV � �� 4XHP"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 9RFr WHP DFHVVR DR FRPSXWDGRU GD HPSUHVD SDUD�

� � LQWHUQHW � � SHVTXLVDU � � FKDW � � UHFDGRV � � MRJRV � � RXWURV

2 TXr" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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�� $WUDYpV GH�

¾ ELOKHWH � �

¾ WHOHIRQH � �

¾ LQWHUQHW � �

¾ RXWURV � �� TXDLV"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 'H TXH IRUPD D HVFROD FRPXQLFD DV DWLYLGDGHV DGPLQLVWUDWLYDV H SHGDJyJLFDV�

$VVLQDOH D SULPHLUD FROXQD GH DFRUGR FRP D 6HJXQGD�

¾ UHXQLmR DGPLQLVWUDWLYD � � ELOKHWH �� �

¾ UHXQLmR SHGDJyJLFD � � WHOHIRQH �� �

¾ GLVFXWLU VHX UHQGLPHQWR HVFRODU � � LQWHUQHW �� �

¾ GLVFXWLU VHX FRPSRUWDPHQWR � � RXWURV �� �

¾ LQIRUPDU SHQDOLGDGHV GLVFLSOLQDUHV � �

¾ UHXQL}HV FXOWXUDLV RX GH OD]HU � �

�� &RPR YRFr GHILQLULD D UHODomR HQWUH VXD IDPtOLD H D HVFROD RQGH YRFr HVWXGD"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

� 2 TXH VXJHUH"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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&XUVR� (QVLQR 0pGLR� ��
V

� ��
V
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V

VpULHV

,QVWLWXLomR� ,QVWLWXWR (VWDGXDO GH (GXFDomR

1~PHUR GH SURIHVVRU� ���

1~PHUR GH UHVSRVWDV� ��

1~PHUR GH HVSHFLDOLVWDV� ��

1~PHUR GH UHVSRVWDV� ��

48(67,1È5,2 '2 352)(6625 ( (63(&,$/,67$

&DUR (GXFDGRU

(VWD SHVTXLVD GHVWLQD�VH D SURSRU XP VLVWHPD GH JHVWmR GD FRPXQLFDomR GH LQIRUPDo}HV

HQWUH )DPtOLD H (VFROD� *RVWDULD PXLWR GH FRQWDU FRP VXD FRODERUDomR� 2V UHVXOWDGRV VHUmR

VRFLDOL]DGRV�

,� '$'26 3(662$,6 '2 352),66,21$/

��1RPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBVH[R�BBBBBBBBBBBBBB

'DWD H ORFDO GH QDVFLPHQWRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBB�BBBBB�BBBBBBB

(VWDGR FLYLO� � � 6ROWHLUR � � FDVDGR � � RXWUR� 4XDOBBBBBBBBBBBBBBBBBBBBBBBBB

��(QGHUHoR �UXD�EDLUUR�FLGDGH�PXQLFtSLR��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

WHOHIRQHBBBBBBBBBBBBBBBBBBBBBBBBH�PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��*UDX GH HVFRODULGDGH

$VVLQDOH FRP [ QRV SDUrQWHVHV SDUD LQGLFDU R TXH FXUVRX�

�� JUDX FRPSOHWR � � �� JUDX LQFRPSOHWR � �

�� JUDX FRPSOHWR � � �� JUDX LQFRPSOHWR � �

�� JUDX FRPSOHWR � � �� JUDX LQFRPSOHWR � �

SyV�JUDGXDomR � �

�� 4XDO R VHX FDUJR RX IXQomR QHVWH HVWDEHOHFLPHQWR GH HQVLQR"

3URI� � � (VSHF� � � 'LUHWRU � � RXWUR � � TXDO"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���� 3HUtRGR GH WUDEDOKR� GDV BBBBBBBBBBBBBBBBBBBBBK jV BBBBBBBBBBBBBBBBBBBBK �
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�� 9RFr WUDEDOKD HP RXWUR ORFDO" � � VLP QmR � �

���� (P TXH" 3HUtRGR� GDV BBBBBBBBBBBBBBBBBBBBBBK jV BBBBBBBBBBBBBBBBBBBK �

�� 6XD UHQGD p�

$FLPD GH � VDOiULR � � $FLPD GH � VDOiULRV � �

$FLPD GH � VDOiULRV � � $FLPD GH � VDOiULRV � �

$FLPD GH �� VDOiULRV � � $FLPD GH �� VDOiULRV � �

,,� ,1)250$7,=$d­2

�� (P VXD FDVD WHP FRPSXWDGRU� � � VLP � � QmR �

�� 9RFr DFHVVD j LQWHUQHW �QDYHJD� HP FDVD SDUD�

� � SHVTXLVDU � � FKDW � � UHFDGRV � � MRJRV � � RXWURV

&RP TXH ILQDOLGDGH" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 9RFr DFHVVD R FRPSXWDGRU GD HVFROD SDUD �

� � LQWHUQHW � � SHVTXLVDU � � FKDW � � UHFDGRV � � MRJRV � � RXWURV� 4XDO ILQDOLGDGH"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,,,±48( 0(,26 6­2 87,/,=$'26 3$5$ 2 (67$%(/(&,0(172 '$

&2081,&$d­2 (175( 26 6(725(6 3('$*Ï*,&26 ( 26 ',9(5626

6(*0(1726 '(67$ (6&2/$"

�� 6HWRUHV SHGDJyJLFRV GD HVFROD�

�� $XGLRYLVXDO

�� %LEOLRWHFD

�� &RRUGHQDomR 3HGDJyJLFD

� 3ODQWmR 3HGDJyJLFR

�� /DERUDWyULR GH ÈUHDV

�� /DERUDWyULR GH ,QIRUPiWLFD

�� 6HWRU 3HGDJyJLFR 62(�68(

5HVSRQGD j SHUJXQWD DFLPD� QXPHUDQGR RV SDUrQWHVHV GH DFRUGR FRP RV PHLRV

XWLOL]DGRV SRU FDGD VHWRU�

0RVTXLWLQKR LQIRUPDWLYR � � FDUWD]HV � � WHOHIRQH � � LQWHUQHW � � RXWURV � �

���� 4XDQGR D UHVSRVWD IRU RXWURV� H[SOLTXH�RV"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ( D FRPXQLFDomR HQWUH RV VHJPHQWRV" 2X VHMD�

�� GLUHWRU�HVSHFLDOLVWD

�� GLUHWRU�SURIHVVRU

�� HVSHFLDOLVWD�SURIHVVRU

�� HVSHFLDOLVWD�SODQWmR SHGDJyJLFR
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�� HVSHFLDOLVWD�FRRUGHQDGRU GH iUHD

�� SURIHVVRU�SURIHVVRU

�� SURIHVVRU�HVSHFLDOLVWD

�� SURIHVVRU�GLUHWRU

�� SURIHVVRU�FRRUGHQDGRU GH iUHD

��� SURIHVVRU�SODQWmR SHGDJyJLFR

1XPHUH RV SDUrQWHVHV GH DFRUGR FRP R PHLR XWLOL]DGR SRU FDGD VHWRU DFLPD

UHODFLRQDRG�

0RVTXLWLQKR LQIRUPDWLYR � � FDUWD]HV � � WHOHIRQH � � LQWHUQHW � � RXWURV � �

�� $ FRPXQLFDomR HQWUH RV VHJPHQWRV GD HVFROD� DWHQGH VXDV H[SHFWDWLYDV HP UHODomR

DR GHVHQYROYLPHQWR GDV VXDV DWLYLGDGHV SHGDJyJLFDV" � �6LP � �1mR� 3RU

TXr"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 'H TXH IRUPD D HVFROD FRPXQLFD DV DWLYLGDGHV DGPLQLVWUDWLYDV H SHGDJyJLFDV�

$VVLQDOH D SULPHLUD FROXQD GH DFRUGR FRP D VHJXQGD�

� UHXQLmR DGPLQLVWUDWLYD � � ELOKHWH ���

� UHXQLmR SHGDJyJLFD � � WHOHIRQH ���

� UHXQL}HV FXOWXUDLV RX GH OD]HU � � LQWHUQHW ���

� UHXQLmR GH VHWRU RX iUHD � � FDUWD]HV ���

� FRQVHOKR GH FODVVH � � RXWURV ���

� WRGRV � �

��9RFr FRPSDUHFH QHVWHV HYHQWRV SURPRYLGRV SHOD HVFROD" � � 6LP � � 1mR� 3RU TXr"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� $V LQIRUPDo}HV FKHJDP DWp YRFr HP WHPSR KiELO" � � 6LP � � 1mR� 3RU

TXr"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� $ FRPXQLFDomR HQWUH HVFROD H IDPtOLD GRV DOXQRV� FRQWULEXL SDUD R VHX ID]HU

SHGDJyJLFR"� � 6LP � � 1mR� 3RU TXr"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 2 TXH VXJHUH"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$1(;2 ± �

(;(03/2 '( &202 87,/,=$5 2 &255(,2 (/(75Ð1,&2 ( 2 &+$7

� &RPR XWLOL]DU RV FRPDQGRV EiVLFRV GR VRIWZDUH (XGRUD"

$V GHVFULo}HV DFRPSDQKDGDV GH LOXVWUDo}HV� DEDL[R� WrP R REMHWLYR GH PRVWUDU FRPR

IXQFLRQD R FRUUHLR HOHWU{QLFR� $SUHQGHU D XVi�OR QmR p FRPSOLFDGR� QmR p QHFHVViULR

FRQKHFLPHQWR SURIXQGR GH FRPSXWDomR� DSHQDV HVWDU IDPLOLDUL]DGR FRP R XVR GH

FRPSXWDGRU SHVVRDO� 3RUWDQWR� FDEH HVFODUHFHU TXH QD HVFROD RQGH Ki FRPSXWDGRUHV H OLQKDV

WHOHI{QLFDV TXH IXQFLRQHP UHJXODUPHQWH H HGXFDGRUHV� DOXQRV H VXDV IDPtOLDV IDPLOLDUL]DGRV

FRP R XVR GRV FRPSXWDGRUHV� H[LVWHP SRVVLELOLGDGHV GH S{U HP SUiWLFD HVWD SURSRVWD GH

FRPXQLFDomR RQ�OLQH�

2 H�PDLO p XP GRV GLVSRVLWLYRV GD ,QWHUQHW UHODWLYDPHQWH HFRQ{PLFR� 2V JDVWRV TXH

D HVFROD YDL GLVSHQGHU VmR DSHQDV RV FXVWRV GDV FKDPDGDV WHOHI{QLFDV ORFDLV� VHQGR TXH

HVWDV SRGHP VHU VXEVLGLDGDV SHOR (VWDGR�

$V LOXVWUDo}HV H D H[SODQDomR GH FDGD HWDSD GR SURFHVVR� IRUDP H[WUDtGDV GR WXWRULDO

TXH HQVLQD D FRQILJXUDomR GRV FRPDQGRV EiVLFRV GR VRIWZDUH (XGRUD� &RQIRUPH R DXWRU�

&DUORV (GXDUGR 6HORQNH GH 6RX]D� �7XWRULDO ³(XGRUD� FRPR XVDU"´�� DV ILJXUDV H RV SDVVRV

IRUDP WLUDGDV GR (XGRUD /LJKW� SRGHQGR VHU DSOLFDGDV DR (XGRUD 3UR�

��� &RQFHLWRV GRV WHUPRV EiVLFRV

*(7� �SHJD� XP RX PDLV H�PDLO GRV VHUYLGRUHV GH H�PDLO�

6(1'� VLJQLILFD TXH HQYLH R H�PDLO SDUD XP RX YiULRV GHVWLQDWiULRV �7R�&F�%&F��

)25:$5'� HQYLD XP H�PDLO Mi UHFHELGR� RX PHOKRU� GLUHFLRQD R H�PDLO DWXDO SDUD

RXWUR GHVWLQDWiULR� (VWH SURFHVVR p XVDGR SDUD PDQGDU PHQVDJHQV DGLDQWH�

5(3/$<� D PHQVDJHP DWXDO p UHVSRQGLGD DR UHPHWHQWH� $ UHVSRVWD SRGH VHU

H[FOXVLYDPHQWH SDUD R UHPHWHQWH ~QLFR RX SDUD WRGDV DV SHVVRDV TXH WDPEpP UHFHEHUDP

XPD FySLD GH XP H�PDLO�



���

$77$&+0(176� GRFXPHQWRV GH DUTXLYRV TXH VmR DGLFLRQDGRV DR H�PDLO� (VVHV

GRFXPHQWRV QmR ID]HP SDUWH GR FRUSR GR H�PDLO HP VL� (OHV DFRPSDQKDP R H�PDLO DWp R VHX

GHVWLQDWiULR� 3RGHP VHU VHOHFLRQDGRV GH TXDOTXHU WLSR GH DUTXLYR� /HPEUH� QmR PDQGH

DWWDFKPHQW PXLWR JUDQGH� SUHILUD FRPSDFWi�OR� 4XDQGR R DUTXLYR IRU PXLWR H[WHQVR�

DFRQVHOKD�VH XVDU XP VHUYLGRU GH )73 SDUD HQYLDU R DUTXLYR�

)2/'(56� VmR DV SDVWDV RQGH SRGHPRV DUPD]HQDU RV H�PDLOV� 0XLWR ~WHLV SDUD

RUJDQL]DomR H UDSLGH]�

��� 3DVVRV SDUD FRQILJXUDomR GR (XGRUD

�� 6HOHFLRQH 2SWLRQV QR PHQX 7RROV�

�� (VFROKD *HWWLQJ 6WDUWHG�

�� 1R FDPSR 323 $FFRXQW GLJLWH VHX H�PDLO�

�� 1R FDPSR 5HDO 1DPH� GLJLWH VHX QRPH�

�� (VFROKD R PpWRGR GH FRQH[mR� 2 $GPLQLVWUDGRU GD VXD UHGH RX VHX 3URYHGRU GH

,QWHUQHW SRGH OKH LQIRUPDU� FDVR YRFr WLYHU G~YLGD�

�� &OLTXH HP 2.�



���

��� &ULDQGR� HQYLDQGR H VDOYDQGR PHQVDJHQV

(XGRUD /LJKW

(XGRUD 3UR

�� 6HOHFLRQH 1HZ 0HVVDJH GR PHQX 0HVVDJH�



���

�� 1R FDPSR 7R� GLJLWH XP HQGHUHoR GH H�PDLO RX QLFNQDPH TXH YRFr FULRX� (P

VLWXDo}HV HP TXH p SUHFLVR HQYLDU XP H�PDLO SDUD PDLV GH XPD SHVVRD� VHSDUH RV

HQGHUHoRV FRP YtUJXODV�

�� 3UHVVLRQH >WDE@ SDUD PRYHU R FXUVRU SDUD R FDPSR 6XEMHFW�

�� 'LJLWH R PRWLYR GH VXD PHQVDJHP �RSFLRQDO PDV PXLWR ~WLO��

�� 3UHVVLRQH >WDE@ H GLJLWH XP HQGHUHoR GH H�PDLO QR FDPSR &F� �RSFLRQDO��

�� 3UHVVLRQH >WDE@ H GLJLWH XP HQGHUHoR GH H�PDLO QR FDPSR %FF� �RSFLRQDO��

�� 3UHVVLRQH >WDE@ H GLJLWH D VXD PHQVDJHP QR FRUSR GR H�PDLO�

�� 6HOHFLRQH 6DYH GR PHQX )LOH SDUD VDOYDU VXD PHQVDJHP� $ VXD PHQVDJHP p VDOYD

QR )ROGHU 2XW%R[ H PDUFDGD FRPR ,� &RP LVWR� YRFr SRGH FRQWLQXDU HVFUHYHQGR

FRPR GHL[DU SDUD WHUPLQi�OD PDLV WDUGH�

�� 3DUD HQYLDU R H�PDLO SUHVVLRQH 6HQG�

��� (QYLDQGR XPD PHQVDJHP DWWDFKDGD GH XP DUTXLYR

�� 6HOHFLRQH $WWDFK 'RFXPHQW GR PHQX 0HVVDJH� /RJR HP VHJXLGD� DSDUHFHUi XPD FDL[D GH

'R PHQX 0HVVDJH VHOHFLRQH $WWDFK 'RFXPHQW� 8PD FDL[D GH GLiORJR DSDUHFHUi�



���

�� /RFDOL]H H VHOHFLRQH R DUTXLYR SDUD DWWDFKDU� HP VHJXLGD FOLTXH QR ERWmR 2.� 2 DUTXLYR

p OLVWDGR QR FDPSR $WWDFKPHQWV� 1HVWH SRGH DGLFLRQDU TXDQWRV DUTXLYRV TXLVHU XVDQGR R

PHVPR SURFHVVR� &DVR SUHFLVH DSDJDU XP $WWDFKHPW� FOLTXH QHOH SDUD VHOHFLRQi�OR H GHSRLV

SUHVVLRQH D WHFOD >GHOHWH@�

��� &RPR FULDU XPD DVVLQDWXUD SDUD DV PHQVDJHQV"



���

�� 6HOHFLRQH 6LJQDWXUH GR PHQX 7RROV� 8PD QRYD MDQHOD VHUi DEHUWD RQGH YRFr SRGHUi

FULDU VXD DVVLQDWXUD�

�� )HFKH D MDQHOD� 8P DOHUWD VHUi PRVWUDGR SHUJXQWDQGR VH YRFr GHVHMD VDOYDU VXDV

DOWHUDo}HV�

3DUD LQFOXLU VXD DVVLQDWXUD QDV VXDV PHQVDJHQV� HQWUH QR PHQX 7RROV� RSomR 2SWLRQV H

FDWHJRU\ 6HQGLQJ 0DLO H DWLYH D RSomR 8VH 6LJQDWXUH�



���

��� &RPR FULDU� UHQRPHDU H UHQRYDU QLFNDQDPHV"

�� 'R PHQX 7RROV VHOHFLRQH QLFNQDPHV� $ MDQHOD GH 1LFN1DPHV p PRVWUDGD�

�� 3DUD FULDU XP QRYR 1LFN1DPH� FOLTXH QR ERWmR 1HZ� 3DUD UHQRPHDU XP 1LFN1DPH�

VHOHFLRQH R 1LFN1DPH H GHSRLV FOLTXH QR ERWmR 5HQDPH�

�� 1D FDL[D GH GLiORJR GLJLWH R WtWXOR GR 1LFN1DPH� FRORTXH�R QD OLVWD FDVR YRFr TXHLUD

H FOLTXH QR ERWmR 2.�

�� 1R FDPSR $GGUHVV GLJLWH R HQGHUHoR GH H�PDLO FRPSOHWR�

�� 7HQGR DOJXP FRPHQWiULR� GLJLWH QR FDPSR 1RWHV�

�� 1HFHVVLWDQGR UHPRYHU XP 1LFN1DPH� VHOHFLRQH�R H GHSRLV SUHVVLRQH R ERWmR

5HPRYH�

�� 6HOHFLRQH 6DYH GR PHQX )LOH SDUD VDOYDU RV 1LFN1DPHV RX IHFKH D MDQHOD H VDOYH DV

DOWHUDo}HV�

��� 3DUD FKHFDU H�PDLOV

6HOHFLRQH &KHFN 0DLO GR PHQX )LOH�



���

�� 4XDQGR R (XGRUD LQGDJDU SHOD VXD VHQKD GLJLWH�D QD FDL[D GH GLiORJR H FOLTXH HP

2.�

�� 1mR UHFHEHQGR QHQKXP H�PDLO DSDUHFHUi XP DOHUWD �1R 0DLO�� FOLTXH 2.�

�� 4XDQGR KRXYHU QRYRV H�PDLOV� R (XGRUD LUi WUDQVIHUL�ORV XP D XP H PRVWUDUi XP

DYLVR �1HZ 0DLO�� FOLTXH� 2.�

$V QRYDV PHQVDJHQV VmR WUDQVIHULGDV SDUD R )ROGHU ,QER[� (VWH )ROGHU p DEHUWR

DXWRPDWLFDPHQWH� DV QRYDV PHQVDJHQV VmR VXPDUL]DGDV H DGLFLRQDGDV QR ILP GRV H�PDLOV

DWXDLV� 'r GRLV FOLTXHV QXPD PHQVDJHP SDUD OHU R VHX FRQWH~GR�

��� 3DUD UHVSRQGHU D XPD PHQVDJHP �UHSOD\�

�� 6HOHFLRQH D PHQVDJHP RX DEUD D PHQVDJHP D VHU UHVSRQGLGD�

�� 6HOHFLRQH 5HSOD\ GR PHQX 0HVVDJH SDUD DEULU XPD QRYD MDQHOD� (XGRUD LUi

FRPSOHWDU RV FDPSRV 7R� )URP� H 6XEMHFW� EDVHDGRV QDV VXDV PHQVDJHQV RULJLQDLV�

(XGRUD WDPEpP FRSLD R WH[WR RULJLQDO GD PHQVDJHP QR 5HSOD\� &DGD OLQKD GD

PHQVDJHP RULJLQDO p SUHFHGLGD SHOR VtPEROR �!�� (VWH VtPEROR VHUYH SDUD

GLIHUHQFLDU R WH[WR RULJLQDO GR TXH VHUi HVFULWR�

�� 5HWLUH DV SDUWHV GR WH[WR TXH YRFr QmR TXHU LQFOXLU QD UHVSRVWD H GLJLWH R VHX SUySULR

WH[WR�

�� 7HUPLQDQGR GH UHVSRQGHU� FOLTXH QR ERWmR 6HQG�

��� 3DUD PDQGDU XPD PHQVDJHP DGLDQWH �IRUZDUG�



���

�� 6HOHFLRQH RX DEUD D PHQVDJHP TXH TXHLUD HQYLDU�

�� 6HOHFLRQH )RUZDUG GR PHQX 0HVVDJH SDUD DEULU XPD QRYD MDQHOD�

(XGRUD LUi FRPSOHWDU R FDPSR 6XEMHFW� EDVHDGRV QD VXD PHQVDJHP RULJLQDO� (XGRUD

WDPEpP FRSLD R WH[WR RULJLQDO GD PHQVDJHP QR )RUZDUG� &DGD OLQKD GD PHQVDJHP

RULJLQDO p SUHFHGLGD SHOR VtPEROR �!��

�� 'LJLWH R HQGHUHoR GDV SHVVRDV D TXHP TXHLUD HQYLDU D PHQVDJHP QR FDPSR 7R�

�� 2 WH[WR H[LVWHQWH SRGH VHU HGLWDGR FRPR WDPEpP SRGHUi VHU DFUHVFHQWDGR�

�� 7HUPLQDGR D HGLomR� FOLTXH QR ERWmR 6HQG�

���� 5HGLUHFW GH PHQVDJHP

2 FRPDQGR 5HGLUHFW GR (XGRUD SHUPLWH PDQGDU XPD PHQVDJHP TXH IRL HQYLDGD D YRFr SRU

RXWUD SHVVRD� GHVVD PDQHLUD� SHUPLWH TXH D SHVVRD TXH UHFHEHX D PHQVDJHP IDoD XP 5HSOD\

GLUHWR SDUD R UHPHWHQWH RULJLQDO� VHJXLQGR RV SDVVRV DEDL[R�

�� 6HOHFLRQH D PHQVDJHP TXH TXHU 5HGLUHFLRQDU�

�� 6HOHFLRQH 5HGLUHFW GR PHQX 0HVVDJH SDUD DSDUHFHU D MDQHOD GH FRPSRVLomR� (XGRUD

FRPSOHWD RV FDPSRV )URP� FRP RV HQGHUHoR GR UHPHWHQWH H DV SDODYUDV �E\ ZD\ RI�

DFUHVFLGR GR VHX H�PDLO� 7DQWR R FDPSR 6XEMHFW� TXDQWR R FRUSR GD PHQVDJHP WDPEpP p

DFUHVFHQWDGR� EDVHDGRV QR RULJLQDO�

��1R FDPSR 7R� GLJLWH R HQGHUHoR GR GHVWLQDWiULR�

�� 2 WH[WR RULJLQDO SRGH VHU HGLWDGR� FRPR WDPEpP R WH[WR SRGH VHU DFUHVFHQWDGR�

�� 7HUPLQDGR� FOLTXH QR ERWmR 6HQG�

���� 7UDQVIHUrQFLD GH PHQVDJHP

�� 6HOHFLRQH D PHQVDJHP D VHU WUDQVIHULGD�



���

�� 'R 0HQX 7UDQVIHU� VHOHFLRQH R QRPH GR )ROGHU SDUD R TXDO TXHLUD WUDQVIHULU D

PHQVDJHP� 6H PDQWLYHU D WHFOD >6KLIW@ SUHVVLRQDGD HQTXDQWR WUDQVIHUH D PHQVDJHP� XPD

FySLD GD PHQVDJHP VHUi WUDQVIHULGD H D RULJLQDO VHUi PDQWLGD QR VHX )ROGHU�
�

'LFD� 3DUD FULDU XP QRYR IROGHU H WUDQVIHULU D PHQVDJHP SDUD HVWH DR PHVPR WHPSR� HP

YH] GH VHOHFLRQDU XP IROGHU Mi H[LVWHQWH� VHOHFLRQH 1HZ QR PHQX 7UDQVIHU�

���� $SDJDU PHQVDJHP

3DUD DSDJDU XPD PHQVDJHP RX PHQVDJHQV� H[LVWHP TXDWUR PDQHLUDV�

�� 6HOHFLRQH RX DEUD D PHQVDJHP TXH GHVHMD DSDJDU� ORJR HP VHJXLGD VHOHFLRQH 'HOHWH

GR PHQX0HVVDJH�

�� 1XP IROGHU DEHUWR� VHOHFLRQH D PHQVDJHP TXH GHVHMD DSDJDU� GHSRLV SUHVVLRQH D

WHFOD >'HOHWH@�

�� (P XP IROGHU DEHUWR� VHOHFLRQH D PHQVDJHP TXH GHVHMD DSDJDU� ORJR DSyV FOLTXH QR

tFRQH GD OL[HLUD QD EDUUD GH WDUHIDV�

�� 6HOHFLRQH RX DEUD D PHQVDJHP TXH GHVHMD DSDJDU� HP VHJXLGD VHOHFLRQH 7UDVK GR

PHQX 7UDQVIHU�



���

2EVHUYDomR� 7RGDV DV PHQVDJHQV DSDJDGDV VmR FRORFDGDV QR IROGHU 7UDVK� 3DUD TXH R

(XGRUD OLPSH R IROGHU 7UDVK WRGD YH] TXH IRU SUHFLVR VDLU GR SURJUDPD� ³VHWH´ XPD RSomR�

� &RPR XWLOL]DU RV FRPDQGRV EiVLFRV GR ,5&"

3DUD RV XVXiULRV DFHVVDUHP R ,5& p QHFHVViULR D XWLOL]DomR GH XP FRPSXWDGRU

OLJDGR j ,QWHUQHW� $OpP GLVVR� XP GRV SURJUDPDV �SDGUmR :LQGRZV� PDLV XVDGRV SDUD R

DFHVVR D HVVH VLVWHPD p R 0,5&� $R ID]HU D FRQH[mR D SHVVRD SRGH FRQYHUVDU

VLPXOWDQHDPHQWH FRP GLYHUVDV RXWUDV� RX VHMD� SRGH FRQYHUVDU� DFRPSDQKDU H SDUWLFLSDU GD

FRQYHUVD GH RXWUDV SHVVRDV VH GHVHMDU H� PDLV� p SRVVtYHO PDQWHU HVVDV FRQYHUVDV FRP

SHVVRDV GH TXDOTXHU OXJDU GR PXQGR� 7DO FRPR R WHOHIRQH� D FRPXQLFDomR VH GHVHQYROYH

HP WHPSR UHDO� SRUpP D GLIHUHQoD p TXH R FKDW SHUPLWH D ³FRPXQLFDomR XPD PHQVDJHP RX

PHQVDJHQV WRGRV�WRGRV´ H R WHOHIRQH� GH DFRUGR FRP /pY\ ������ S������ ³DXWRUL]D XPD

FRPXQLFDomR UHFtSURFD �UHODFLRQDPHQWR XP�XP�� PDV QmR SHUPLWH XPD YLVmR JOREDO GR TXH

VH SDVVD QR FRQMXQWR GD UHGH QHP D FRQVWUXomR GH XP FRQWH[WR FRPXP´�

$ LQWHUIDFH GR 0,5& DSUHVHQWD D WHOD GLYLGLGD HP GXDV SDUWHV RX MDQHODV� 3RU XPD GDV

MDQHODV� D PDLRU� D TXDO RV XVXiULRV FKDPDP GH FDQDO� HOHV SRGHP DFRPSDQKDU D GLVFXVVmR�

3DUD WDQWR� QHVVD MDQHOD FKDPDGD GH FDQDO DSDUHFHP DV IUDVHV GD FRQYHUVD GH FDGD SHVVRD �

MXQWR FRP R QRPH RX DSHOLGR �QLFN� GR XVXiULR TXH UHPHWHX VXD FRQWULEXLomR� $VVLP� VDEH�

VH TXHP HVWi SDUWLFLSDQGR H R TXr HVWi FRPHQWDQGR� 3HOD MDQHOD GR FDQDO� UHFHEH�VH

LQIRUPDomR GH TXHP HVWi HQWUDQGR RX VDLQGR GR VLVWHPD� 1R ODGR GD MDQHOD PDLRU TXH p D

SULQFLSDO� WDPEpP Ki XPD RXWUD OLVWD FRP WRGRV RV QLFNV GH XVXiULRV FRQHFWDGRV� 3DUD

LQLFLDU R GLiORJR WLSR 397 �SULYDGR�� FOLFD�VH FRP R PRXVH VREUH R QRPH GH XPD GHVVDV

SHVVRDV� ( HQWmR� XPD MDQHOD SHTXHQD VH DEUH SDUD SRVVLELOLWDU R GLiORJR SULYDWLYR HQWUH GRLV

XVXiULRV� 4XDQGR XP XVXiULR HVFROKH HVVH PRGR GH FRQYHUVD HP 397� QHQKXP RXWUR

XVXiULR FRQHFWDGR SRGH DFRPSDQKi�ORV� $ SHVVRD FRQYLGDGD SDUD XP GLiORJR SULYDGR

SHUFHEH TXH XPD MDQHOD VH DEULX QD LQWHUIDFH �R QRPH GH TXHP D FRQYLGD SDUD R GLiORJR

VXUJH QD EDUUD GH WtWXOR GD MDQHOD�� DFHLWDU RX QmR R FRQYLWH p VXD GHFLVmR� 1R HQWDQWR� FDVR

UHFXVDU R FRQYLWH SDUD R GLiORJR� DSHQDV IHFKD�VH RX LJQRUD�VH HVVD MDQHOD�




