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/HLD�R�WH[WR�DEDL[R�H�UHVSRQGD�jV�TXHVW}HV�TXH�D�HOH�VH�UHIHUHP�

1mR�HVSHUR�QDGD

����� 0LQKD� LPSUHVVmR� p� TXH�� GH� PDQHLUD� PXLWR� PDLV� SURIXQGD� GR� TXH�
FRVWXPDPRV�SHQVDU��KRMH�VRPRV�HP� ODUJD�PHGLGD�XPD�QDomR�FtQLFD��TXDVH�
QLLOLVWD� H�� SRU� YLD� GH� FRQVHT�rQFLD��PRQVWUXRVDPHQWH� GHIRUPDGD� HP� WHUPRV�
pWLFRV� H�PRUDLV��1mR� Vy� QmR� DFUHGLWDPRV� HP�PDLV� QDGD� RX� QLQJXpP�� FRPR�
WDPSRXFR�QRV�HVFDQGDOL]DPRV�RX�QRV�LQGLJQDPRV��$SUHQGHPRV�TXH�RV�IDWRV�
PDLV�WRUSHV�H UHYROWDQWHV�VmR�XPD�HVSpFLH�GH�SDUWH�QDWXUDO�GD�YLGD��3URYDP�
VH� IUDXGHV� H� IDOFDWUXDV� DERPLQiYHLV� H� QDGD� DFRQWHFH� DRV� UHVSRQViYHLV"� e�
LVVR� PHVPR�� HVVDV� FRLVDV� VmR� DVVLP�� 0DWD�VH�� WRUWXUD�VH�� HVWXSUD�VH��
VHT�HVWUD�VH"� e� D� YLGD� GR� KRPHP� KRMH� HP� GLD�� QLQJXpP� SRGH� IDFLOLWDU�� (��
GHQWUR�GR�PRGR� LQGLYLGXDOLVWD�TXH�VHPSUH�QRV�PDUFRX��YDPRV�FXLGDQGR�GRV�
QRVVRV�SUREOHPDV�H�TXHP�TXLVHU�TXH�VH�YLUH�
����� &RPR�DFRQWHFH�HP�ILVLRORJLD�� WDOYH]�D�UHSHWLomR�H[FHVVLYD�GR�HVWtPXOR�
WHUPLQH� SRU� LQLELU� D� UHVSRVWD�� (VWDUtDPRV�� DVVLP�� VRE� XPD� HVSpFLH� GH�
DQHVWHVLD�PRUDO��GH�WDQWR�QRV�KDELWXDUPRV�j�LPRUDOLGDGH�FRPR�QRUPD�JHUDO��Mi�
QHP� D� QRWDPRV�� 0DV� D� YHOKD� Pi[LPD� DULVWRWpOLFD�� VHJXQGR� D� TXDO� QRVVR�
FDUiWHU� p� R� UHVXOWDGR� GH� QRVVD� FRQGXWD�� WHP� PXLWR� GH� YHUGDGH� H� GHOD� VH�
GHULYD�RXWUD�YHUGDGH��TXDO�VHMD�D�GH�TXH�QmR�VH�SHUPDQHFH�HP�WDO�DQHVWHVLD�
LPSXQHPHQWH�� (OD� WHUPLQD� SRU� DIHWDU� QRVVR� SUySULR� FDUiWHU�� DIDVWDQGR�QRV�
DVVLP� GR� LGHDO� GH� QRV� WRUQDUPRV� FDGD� YH]� PDLV� VHUHV� pWLFRV� H� PRUDLV� ²
DWULEXWR�TXH�PH�SDUHFH�HVVHQFLDO�j�HVSHFLILFLGDGH�GR�KRPHP�H�VHP�R�TXDO�R�
WHFLGR�GD�VRFLHGDGH�H�GD�HYROXomR�VH�GHWHULRUD�H�SHUYHUWH�
����� e� QHFHVViULR� TXH� VH� DFUHGLWH� HP� DOJXPD� FRLVD�� 1mR� PH� UHILUR�
QHFHVVDULDPHQWH�D�'HXV��SRLV�DFUHGLWDU�HP�'HXV��FRPR�HX��p�XPD�TXHVWmR�GH�
FRQVFLrQFLD�SHVVRDO��5HILUR�PH�D XP�TXDGUR�GH�YDORUHV�EiVLFRV�H�JHQpULFRV�
GHQWUR�GRV�TXDLV�GHYHPRV�SHUPDQHQWHPHQWH�DVSLUDU�D�PROGDU�QRVVD�FRQGXWD�
LQGLYLGXDO�H�FLYLO��'HYHPRV�YHU�QR�DEDQGRQR�H�YLOLSrQGLR�GHVVHV�YDORUHV�XPD�
DPHDoD� JUDYH� D� QRVVD� VREUHYLYrQFLD� FRPR� LQGLYtGXRV� SOHQRV� H� j
VREUHYLYrQFLD�GD�FROHWLYLGDGH�
����� 1mR� SRVVR� FRQFRUGDU� FRP� TXHP� DILUPD� TXH� RV� FXOSDGRV� H[FOXVLYRV�
GHVVD� VLWXDomR� VmR� RV� JRYHUQDQWHV�� DGPLQLVWUDGRUHV� H� SROtWLFRV� HP� JHUDO��
&RQFRUGDU� FRP� LVWR� VHULD� FUHU� TXH� HOHV� FRQVWLWXHP� XPD� HVSpFLH� GLVWLQWD� GD�
QRVVD�H�QmR IUXWR�GH�QRVVD�SUySULD�FRPXQLGDGH��1mR�VmR�PDUFLDQRV��QHP�VmR�
VXtoRV��VmR�WHUUiTXHRV�EUDVLOHLURV��QRVVRV�FRQWHPSRUkQHRV�H�FRPSDWULRWDV��(��
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SRUWDQWR�� VHXV� GHIHLWRV� VmR� QRVVRV� GHIHLWRV�� SRU� PDLV� TXH� LVWR� QRV� FDXVH�
GHVDOHQWR�RX�PHVPR�YHUJRQKD�

>���@
����� 7DPEpP� QmR� FUHLR� TXH� D� LPSXQLGDGH� H� D� LUUHVSRQVDELOLGDGH�
FDUDFWHUtVWLFD� GH� QRVVD� YLGD� S~EOLFD� YHQKDP� D� VHU� HOLPLQDGDV�� RX� VHTXHU�
PLQRUDGDV�� 2� H[HPSOR� YHP� GH� FLPD�� FRP� UHJXODULGDGH� H� H[XEHUkQFLD�
H[HPSODUHV�� 2V� SULYLOpJLRV� H� LQWHUHVVHV� LOHJtWLPRV� HVWmR� WmR� DUUDLJDGRV��
PLVWXUDGRV� FRPR� DUJDPDVVD� QR� VLVWHPD�� TXH� QmR� YHMR� IRUoD� FDSD]� GH�
GHUUXEi�ORV�� *RVWDULD� GH� SHQVDU� GLIHUHQWHPHQWH�� 7HQKR� JUDQGH� DPRU� SHOD�
PLQKD�WHUUD�H�SHOR�PHX�SRYR��PDV�FDGD�YH]�PDLV�FRPR�FDWHJRULDV�DEVWUDWDV�H�
LGHDOL]DGDV�� SRUTXH� PLQKD� GHVLOXVmR�� FRPR� D� GH� WDQWD� JHQWH�� p� IXQGD�� 1mR�
VRPRV� XP� SDtV� PRUDOPHQWH� DQHVWHVLDGR�� 6RPRV�� LVWR� VLP�� XP� SDtV� GH�
DQDOIDEHWRV� pWLFRV�� VHQVtYHLV� j� YLROrQFLD� H� j� LQLT�LGDGH� TXDQGR� HOD� RFRUUH�
FRQRVFR�RX�SHUWR�GH�QyV��PDV�LQGLIHUHQWHV�TXDQGR�HOD�QmR�QRV�WRFD��'L]HPRV
³HOH� URXED�� PDV� ID]´�� DFKDPRV� QRUPDO� TXH� R� *RYHUQR� QRV� PLQWD�
URWLQHLUDPHQWH�� DFKDPRV� QRUPDO� VDEHU� GH� FULDQoDV� PRUUHQGR� GH� IRPH� H�
SULYDomR��DFKDPRV�WXGR�QRUPDO��QmR�VDEHPRV�PDLV�R�TXH�p�FHUWR�RX�R�TXH�p�
HUUDGR��GH�FHUWD�PDQHLUD�QmR�GLVWLQJXLPRV�R�%HP�GR�0DO��2�TXH�p�XP�JUDYH�
HUUR��SRLV�R�0DO�H[LVWH�H�QRV�YHP�GHYRUDQGR�Ki�PXLWR�WHPSR��QD�HVFUDYLGmR��
QD�LQMXVWLoD��QD�PLVpULD�H�QD�GHVHVSHUDQoD�GH�WDQWRV�GH�QyV�
����� 1mR�HVSHUR�QDGD�GR�SUy[LPR�DQR��6LW�F FD�IXWXUL�PHQV�KRPLQXP�IDWL ²
³TXH�R�KRPHP�VHMD�FHJR�VREUH�R�GHVWLQR�IXWXUR´��ViELR�FRQVHOKR�GR�FRUGRYrV�
/XFDQR��TXH�GHYH� WHU�VHUYLGR�D�HOH�PHVPR�� Mi�TXH�QmR�SUHYLX�TXH�FRQVSLUDU�
FRQWUD�1HUR� LD� OHYi�OR� j�PRUWH�� DVVLP� QmR� VH� DQJXVWLDQGR� GH� DQWHPmR��e� R�
TXH�YHQKR�SURFXUDQGR�ID]HU�

�5,%(,52��-RmR�8EDOGR��1mR�HVSHUR�QDGD��2�*ORER��5LR�GH�-DQHLUR��
��MDQ���������R FDGHUQR��S�����

��� 'LDQWH�GR�IXWXUR��R�DXWRU�UHYHOD�XPD�DWLWXGH�SUHGRPLQDQWHPHQWH�
D� FpWLFD�
E� FtQLFD�
F� UHYROWDGD�
G� DQJXVWLDGD�
H� LQGLYLGXDOLVWD�
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��� 1D� YLVmR�GR�DXWRU�GR� WH[WR��SDUD�TXH�SRVVD�KDYHU�SURJUHVVR�H�HYROXomR�
VRFLDO��p�QHFHVViULR�TXH�R�KRPHP�
D� WHQKD�JUDQGH�DPRU�SRU�VXD�WHUUD�H�VHX�SRYR�
E� SULYLOHJLH�YDORUHV�pWLFRV�H�PRUDLV�
F� DGRWH�XP�VLVWHPD�MXUtGLFR�ULJRURVR�
G� HVFROKD�PHOKRU�VHXV�JRYHUQDQWHV�
H� DFUHGLWH�HP�'HXV�

��� &RP�EDVH�QD�OHLWXUD�GR�����GR�WH[WR��SRGH�VH�ID]HU�D�VHJXLQWH�DILUPDomR�
VREUH�RV�SROtWLFRV�
D� $WHQGHP�DRV�LQWHUHVVHV�GH�VHXV�FRQWHPSRUkQHRV�H�FRPSDWULRWDV�
E� &RQVWLWXHP�DPRVWUD�VLJQLILFDWLYD�GD�SUySULD�FRPXQLGDGH�
F� )RJHP�DRV�FRPSURPLVVRV�DVVXPLGRV�FRP�R�SRYR�
G� (VWmR�LVHQWRV�GH�FXOSD�GD�VLWXDomR�YLJHQWH�
H� &DXVDP�YHUJRQKD�D�VHXV�HOHLWRUHV�

��� 'DV� SDVVDJHQV� DEDL[R�� DTXHOD� TXH� LOXVWUD� D� ³DQHVWHVLD�PRUDO´ D� TXH� VH�
UHIHUH�R�DXWRU�QR�����p�
D� ³e�LVVR�PHVPR��HVVDV�FRLVDV�VmR�DVVLP�´ �����
E� ³QRVVR�FDUiWHU�p�R�UHVXOWDGR�GH�QRVVD�FRQGXWD´ �����
F� ³e�QHFHVViULR�TXH�VH�DFUHGLWH�HP�DOJXPD�FRLVD�´ �����
G� ³2�H[HPSOR�YHP�GH�FLPD��FRP�UHJXODULGDGH�H�H[XEHUkQFLD�H[HPSODUHV�´

�����
H� ³1mR�HVSHUR�QDGD�GR�SUy[LPR�DQR�´ �����

��� ³>���@� VHXV� GHIHLWRV� VmR� QRVVRV� GHIHLWRV�� SRU� PDLV� TXH� LVWR� QRV� FDXVH�
GHVDOHQWR�RX�PHVPR�YHUJRQKD�´ �����
2� WUHFKR� VXEOLQKDGR�QD�SDVVDJHP�DFLPD�SRGH�VHU� VXEVWLWXtGR�� VHP�TXH�
KDMD�VXEVWDQFLDO�DOWHUDomR�GH�VHQWLGR��SRU�
D� >���@�KDMD�YLVWD�LVWR�QRV�FDXVDU�GHVDOHQWR�RX�PHVPR�YHUJRQKD�
E� >���@�D�SRQWR�GH�LVWR�QRV�FDXVDU�GHVDOHQWR�RX�PHVPR�YHUJRQKD�
F� >���@�HP�UD]mR�GH�LVWR�QRV�FDXVDU�GHVDOHQWR�RX�PHVPR�YHUJRQKD�
G� >���@�HP�TXH�SHVH�LVWR�QRV�FDXVDU�GHVDOHQWR�RX�PHVPR�YHUJRQKD�
H� >���@�FRP�D�FRQGLomR�GH�LVWR�QRV�FDXVDU�GHVDOHQWR�RX�PHVPR�YHUJRQKD�



� �R ',$�����������������R 352&(662�6(/(7,92������� &*(�� *$%����

��� 'DV� SDODYUDV� GR� WH[WR�� DEDL[R� VXEOLQKDGDV�� DTXHOD� FXMR� VHQWLGR� HVWi�
LQGLFDGR�j�GLUHLWD�GH�IRUPD�,1&255(7$�p�
D� ³3URYDP�VH�IUDXGHV�H�IDOFDWUXDV�DERPLQiYHLV´ ��������GHWHVWiYHLV�
E� ³'HYHPRV� YHU� QR� DEDQGRQR� H YLOLSrQGLR GHVVHV� YDORUHV� XPD� DPHDoD�

JUDYH�D�QRVVD�VREUHYLYrQFLD´ ��������DYLOWDPHQWR�
F� ³SRU�PDLV� TXH� LVWR� QRV� FDXVH� GHVDOHQWR RX�PHVPR� YHUJRQKD�´ ��� ��� ��

GHVkQLPR�
G� ³2�H[HPSOR�YHP�GH�FLPD��FRP�UHJXODULGDGH�H�H[XEHUkQFLD H[HPSODUHV�´

��������IDUWXUD�
H� ³2V� SULYLOpJLRV� H� LQWHUHVVHV� LOHJtWLPRV� HVWmR� WmR� DUUDLJDGRV´ ��� ��� ��

IUiJHLV�

��� 'DV�WUDQVIRUPDo}HV�SURFHVVDGDV�HP�SDVVDJHQV�GR�WH[WR��DTXHOD�TXH��HP�
UHODomR�j�QRUPD�FXOWD��DSUHVHQWD�(552�GH�FRQFRUGkQFLD�p�D�GD�VHJXLQWH�
DOWHUQDWLYD�
D� ³D�YHOKD�Pi[LPD�DULVWRWpOLFD >���@�WHP�PXLWR�GH�YHUGDGH´ ��������DV�YHOKDV�

Pi[LPDV�DULVWRWpOLFDV�WrP�PXLWR�GH�YHUGDGHLUR�
E� ³e� QHFHVViULR� TXH� VH� DFUHGLWH� HP� DOJXPD� FRLVD�´ ��� ��� �� +i� DOJXPDV�

FRLVDV�HP�TXH�p�QHFHVViULR�DFUHGLWDU�VH�
F� ³&RQFRUGDU� FRP� LVVR� VHULD� FUHU� TXH� HOHV� FRQVWLWXHP� XPD� HVSpFLH�

GLVWLQWD� GD� QRVVD´ ��� ��� �� &RQFRUGDU� FRP� LVVR� VHULD� FUHU� TXH� QHQKXP�
GHOHV�FRQVWLWXHP�XPD�HVSpFLH�GLVWLQWD�GD�QRVVD�

G� ³DFKDPRV� QRUPDO� TXH� R� *RYHUQR� QRV� PLQWD� URWLQHLUDPHQWH´ ��� ��� ��
DFKDPRV�EDVWDQWH�QRUPDLV�DV�PHQWLUDV�URWLQHLUDV�GR�*RYHUQR�

H� ³R� 0DO� H[LVWH� H� QRV� YHP� GHYRUDQGR� Ki�PXLWR� WHPSR´� ��� ��� �� H[LVWHP�
PDOHV�TXH�QRV�YrP�GHYRUDQGR�ID]�PXLWRV�DQRV�

��� ³>���@�DFKDPRV�QRUPDO�VDEHU�GH�FULDQoDV�PRUUHQGR�GH IRPH�H�SULYDomR´�����
$�DOWHUQDWLYD�HP�TXH�D�SUHSRVLomR�GH DSDUHFH�HPSUHJDGD�FRP�R�PHVPR�
VHQWLGR�TXH�D�GHVWDFDGD�QD�SDVVDJHP�DFLPD�p�
D� 2V�WUDEDOKDGRUHV�FKHJDUDP�DR�WUDEDOKR�GH {QLEXV�
E� 2V�SROtWLFRV�FRVWXPDP��GH QRLWH��DYDOLDU�VHXV�SURQXQFLDPHQWRV�
F� $OJXQV�HOHLWRUHV�FKRUDYDP�GH WULVWH]D�
G� 2�GHSXWDGR�XVDYD�XP�DQHO�GH RXUR�
H� 2V�MRYHQV�UDUDPHQWH�IDODYDP�GH VHXV�SUREOHPDV�tQWLPRV�
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��� 'DV�VHQWHQoDV�DEDL[R��DTXHOD�HP�TXH�Ki�(552�GH�UHJrQFLD�p�
D� 2�SROtWLFR�FRP�TXHP�FRQYHUVDPRV�VHUi�HOHLWR�
E� 2�SROtWLFR�GH�TXHP�IDODPRV�VHUi�HOHLWR�
F� 2�SROtWLFR�D�TXHP�QRV�UHIHULPRV�VHUi�HOHLWR�
G� 2�SROtWLFR�HP�TXHP�FRQILDPRV�D�FDXVD�VHUi�HOHLWR�
H� 2�SROtWLFR�SRU�TXHP�IRPRV�HQJDQDGRV�VHUi�HOHLWR�

��� ³>���@�R�0DO�H[LVWH�H�QRV�YHP�GHYRUDQGR�Ki PXLWR�WHPSR´ �����
$�IUDVH�FXMD�ODFXQD�GHYH�VHU�SUHHQFKLGD�FRP�Ki��FRPR�QR�H[HPSOR�DFLPD��p�
D� (VWiYDPRV� YLDMDQGR�� PDV� FKHJDPRV� BBB� WHPSR� GH� SDUWLFLSDU� GRV�

JUDQGHV�FRPtFLRV�SHODV�HOHLo}HV�GLUHWDV�
E� 7UDQVSRUWHPR�QRV� HP� SHQVDPHQWR� BBB� ������ TXDQGR� R� SDtV� QmR�

HVWDYD�WmR�DQHVWHVLDGR�
F� 2V� YHUGDGHLURV� OtGHUHV� GHVWH� SDtV� YrP� IDODQGR� BBB� PHVHV� QHVVD�

QHFHVVLGDGH�GH�PXGDQoDV�
G� &HUWDPHQWH� HVWDPRV� BBB� SRXFR� WHPSR� GDV� JUDQGHV� PXGDQoDV� GD�

SUy[LPD�GpFDGD�
H� 'DTXL�BBB�DOJXQV�PHVHV�HVWH�SDtV�QmR�VHUi�PDLV�GH�DQDOIDEHWRV�pWLFRV�

��� $� DOWHUQDWLYD� FXMRV� SURQRPHV� FRPSOHWDP� &255(7$0(17(� DV� ODFXQDV�
GD�SDVVDJHP�DEDL[R�p�
%UDVLOHLUR� QmR� GHYH� GHL[DU� TXH� R� JRYHUQR� BBBB� HQJDQH� RX� BBBB� GLJD�
PHQWLUDV��&DEH�BBBB��LVWR�VLP��SURWHJHU�VH�GRV�GHVRQHVWRV�H�PHQWLURVRV�
D� R���OKH���OKH�
E� OKH���OKH���OKH�
F� R���R���OKH�
G� OKH���R���R�
H� R���OKH���R�
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��� $� DOWHUQDWLYD� HP� TXH� 1­2� Ki� FRUUHVSRQGrQFLD� HQWUH� R� SURQRPH�
VXEOLQKDGR�H�R�WHUPR�GR�WH[WR�FRORFDGR�j�GLUHLWD�p�
D� ³H�GHOD VH�GHULYD�RXWUD�YHUGDGH´ ��������³D�YHOKD�Pi[LPD�DULVWRWpOLFD´�
E� ³H� VHP� R� TXDO R� WHFLGR� GD� VRFLHGDGH� H� GD� HYROXomR� VH� GHWHULRUD� H�

SHUYHUWH�´���������³DWULEXWR´�
F� ³VHXV GHIHLWRV� VmR� QRVVRV� GHIHLWRV´� ��� ��� �� ³RV� JRYHUQDQWHV��

DGPLQLVWUDGRUHV�H�SROtWLFRV�HP�JHUDO´�
G� ³PDV�LQGLIHUHQWHV�TXDQGR�HOD QmR�QRV�WRFD�´���������³GHVLOXVmR´�
H� ³FRQVSLUDU�FRQWUD�1HUR�LD�OHYi�OR j�PRUWH´���������³R�FRUGRYrV�/XFDQR´�

��� ´>���@�Mi�TXH�QmR�SUHYLX TXH�FRQVSLUDU�FRQWUD�1HUR�LD�OHYi�OR�j�PRUWH´ �����
2�YHUER�SUHYHU FRQMXJD�VH�SRU�YHU��GR�TXDO�GHULYD��$VVLQDOH�D�DOWHUQDWLYD�
HP�TXH�Ki�(552�QD�FRQMXJDomR�GR�YHUER�GHULYDGR�HP�GHVWDTXH�
D� 6HULD�ERP�TXH�RV�EUDVLOHLURV�UHIL]HVVHP VHXV�SRQWRV�GH�YLVWD�
E� 6HULD�ERP�TXH�RV�EUDVLOHLURV�LQWHUYLHVVHP QDV�LQVWLWXLo}HV�FRUUXSWDV�
F� 6HULD�ERP�TXH�RV�EUDVLOHLURV�UHYLVVHP PHOKRU�DV�VXDV�Do}HV�
G� 2�SDtV�ILFDUi�PHOKRU�TXDQGR�WRGRV�RV�EUDVLOHLURV�VH�SURSXVHUHP D�DJLU�

KRQHVWDPHQWH�
H� 2� SDtV� ILFDUi� PHOKRU TXDQGR� WRGRV� RV� EUDVLOHLURV� PDQWHUHP R� SDtV�

IXQFLRQDQGR�D�SOHQR�YDSRU�

��� >���@�³SRLV�R�PDO�H[LVWH�H�QRV�YHP�GHYRUDQGR Ki�PXLWR�WHPSR´������
2�HPSUHJR�GR�YHUER�³GHYRUDU´�VXEOLQKDGR�QD�SDVVDJHP�DFLPD�p�H[HPSOR�
GH� HPSUHJR� PHWDIyULFR�� WUDQVIHUrQFLD� GH� VLJQLILFDGRV�� RX� VHMD�� XPD�
SDODYUD�SDVVD�D�GHVLJQDU�RXWUD�FRP�EDVH�HP�WUDoRV�RX�VHPHOKDQoD��
'DV�DOWHUQDWLYDV�DEDL[R�� DTXHOD�HP�TXH�D�SDODYUD�HP�GHVWDTXH�FRQVWLWXL�
H[HPSOR�GH�HPSUHJR�PHWDIyULFR�p�
D� 3mR SDUD�TXHP�WHP�IRPH�
E� $OIHQDV HVWi�IHOL]�FRP�D�VXD�FKHJDGD�
F� &RVWXPR�OHU�-RmR�8EDOGR QDV�IpULDV�
G� 2XYLX�VH�XPD�ERFD SURWHVWDU�FRQWUD�R�SROtWLFR�
H� 2�OHmR UXJLX�GH�QRYR�QR�PHX�VDOiULR�
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��� $� DOWHUQDWLYD� HP� TXH� D� DOWHUDomR� QD� RUGHP� GDV� SDODYUDV� DFDUUHWD�
VXEVWDQFLDO�08'$1d$�GH�VHQWLGR�p�
D� ³H� VHP� R� TXDO� R WHFLGR� GD� VRFLHGDGH� H� GD� HYROXomR� VH� GHWHULRUD� H�

SHUYHUWH´� ��� ��� �� H� VHP� R� TXDO� VH� GHWHULRUD� H� SHUYHUWH� R� WHFLGR� GD�
VRFLHGDGH�H�GD�HYROXomR�

E� ³1mR� SRVVR� FRQFRUGDU� FRP� TXHP� DILUPD� TXH� RV� FXOSDGRV� H[FOXVLYRV�
GHVVD� VLWXDomR� VmR� RV� JRYHUQDQWHV�� DGPLQLVWUDGRUHV H� SROtWLFRV� HP�
JHUDO�´ ��� ��� �� 1mR� SRVVR� FRQFRUGDU� FRP� TXHP� DILUPD� TXH� RV�
JRYHUQDGRUHV�� DGPLQLVWUDGRUHV� H� SROtWLFRV� HP� JHUDO� VmR� RV� FXOSDGRV�
H[FOXVLYRV�GHVVD�VLWXDomR�

F� ³SRUTXH� PLQKD� GHVLOXVmR�� FRPR� D� GH� WDQWD� JHQWH�� p� IXQGD�´� ��� ��� ��
SRUTXH PLQKD�GHVLOXVmR�p�IXQGD��FRPR�D�GH�WDQWD�JHQWH�

G� ³1mR�VRPRV�XP�SDtV�PRUDOPHQWH�DQHVWHVLDGR�´� ������ ��1mR�VRPRV�XP�
SDtV�DQHVWHVLDGR�PRUDOPHQWH�

H� ³GH�FHUWD�PDQHLUD�QmR�GLVWLQJXLPRV�R�%HP�GR�0DO�³� ��������GH�PDQHLUD�
FHUWD�QmR�GLVWLQJXLPRV�R�%HP�GR�0DO��

��� ³>���@�KRMH�VRPRV�HP�ODUJD�PHGLGD�XPD�QDomR�FtQLFD��TXDVH�QLLOLVWD´ �����
'DV� DOWHUDo}HV� SURFHVVDGDV� DEDL[R�� PDUTXH� DTXHOD� TXH� 1­2� DFDUUHWD�
PXGDQoDV�QR�VHQWLGR�GD�IUDVH�DFLPD�
D� >���@�KRMH�QmR�VRPRV�HP�ODUJD�PHGLGD�XPD�QDomR�FtQLFD��DSHQDV�QLLOLVWD�
E� >���@�KRMH�QmR�VRPRV�HP�ODUJD�PHGLGD�XPD�QDomR�FtQLFD��Vy�QLLOLVWD�
F� >���@�KRMH�VRPRV�HP�ODUJD�PHGLGD�XPD�QDomR�FtQLFD��XQLFDPHQWH�QLLOLVWD�
G� >���@�KRMH�VRPRV�HP�ODUJD�PHGLGD�XPD�QDomR�FtQLFD��SRXFR�QLLOLVWD�
H� >���@�KRMH�VRPRV�HP�ODUJD�PHGLGD�XPD�QDomR�FtQLFD��SRU�SRXFR�QLLOLVWD�

��� $WHQWDQGR�SDUD�DV� UHJUDV�GH�FRQFRUGkQFLD�QRPLQDO�GD� OtQJXD�SDGUmR��DV�
SDODYUDV� TXH� FRPSOHWDP� &255(7$0(17(� DV� ODFXQDV� GD� VHQWHQoD�
DEDL[R�VmR��UHVSHFWLYDPHQWH�
$FKDPRV� BBBBBBBB� DV� FUtWLFDV�TXH� ID]HPRV�DRV�JRYHUQRV�H� LQVWLWXLo}HV�
BBBBBBBB�SRU�QmR�UHVROYHUHP�QRVVRV�SUREOHPDV�
D� YiOLGR���EUDVLOHLUDV�
E� YiOLGR���EUDVLOHLURV�
F� YiOLGDV���EUDVLOHLUDV�
G� YiOLGDV���EUDVLOHLUD�
H� YiOLGD���EUDVLOHLURV�
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��� 'DV�SDODYUDV�DEDL[R��DTXHOD�FXMR�SUHIL[R� WUDGX]�QRomR�GLIHUHQWH�GRV�GDV�
GHPDLV�p�
D� LPSUHVVmR�������
E� LPRUDOLGDGH�������
F� LUUHVSRQVDELOLGDGH�������
G� LQLT�LGDGH�������
H� LQMXVWLoD�������

��� $VVLQDOH�D�DOWHUQDWLYD�HP�TXH�1­2�Ki�FRUUHVSRQGrQFLD�GH�VHQWLGR�HQWUH�R�
FRQHFWLYR�VXEOLQKDGR�HP�SDVVDJHP�GR�WH[WR�H�R�LQGLFDGR�j�GLUHLWD�
D� ³3URYDP�VH� IUDXGHV� H� IDOFDWUXDV� DERPLQiYHLV� H QDGD� DFRQWHFH� DRV�

UHVSRQViYHLV"�e�LVVR�PHVPR��HVVDV�FRLVDV�VmR�DVVLP�´ ��������SRUpP�
E� ³&RPR DFRQWHFH�HP� ILORVRILD�� WDOYH]�D�UHSHWLomR�H[FHVVLYD�GR�HVWtPXOR�

WHUPLQH�SRU�LQLELU�D�UHVSRVWD�´ ��������7DO�TXDO�
F� ³2V�SULYLOpJLRV�H� LQWHUHVVHV� LOHJtWLPRV�HVWmR� WmR�DUUDLJDGRV��PLVWXUDGRV�

FRPR�DUJDPDVVD�QR�VLVWHPD��TXH QmR�YHMR�IRUoD�FDSD]�GH�GHUUXEi�ORV�´
��������SRLV�

G� ³2� TXH� p� XP� JUDYH� HUUR�� SRLV R�0DO� H[LVWH� H� QRV� YHP� GHYRUDQGR� Ki�
PXLWR�WHPSR´ ��������XPD�YH]�TXH�

H� ³QmR�SUHYLX�TXH�FRQVSLUDU�FRQWUD�1HUR�LD�OHYi�OR�j�PRUWH��DVVLP QmR�VH�
DQJXVWLDQGR�GH�DQWHPmR�´ ��������SRUWDQWR�

��� $�DOWHUQDWLYD�HP�TXH�IRUDP�&255(7$0(17(�VXEVWLWXtGDV�DV�IRUPDV�GH�
�D SHVVRD�GR�SOXUDO��DEDL[R�VXEOLQKDGDV��SHODV�GH��D SHVVRD�GR�SOXUDO�p�
³(OD�WHUPLQD�SRU�DIHWDU�QRVVR SUySULR�FDUiWHU��DIDVWDQGR�QRV DVVLP�GR�LGHDO�
GH�QRV WRUQDUPRV FDGD�YH]�PDLV�VHUHV�pWLFRV�H�PRUDLV´������
D� (OD� WHUPLQD� SRU� DIHWDU�OKHV�R�SUySULR� FDUiWHU�� DIDVWDQGR�OKHV�DVVLP�GR�

LGHDO�GH�RV�WRUQDUHP�FDGD�YH]�PDLV�VHUHV�pWLFRV�H�PRUDLV�
E� (OD� WHUPLQD� SRU� DIHWDU� R� SUySULR� FDUiWHU� GHOHV�� DIDVWDQGR�RV� DVVLP� GR�

LGHDO�GH�RV�WRUQDUHP�FDGD�YH]�PDLV�VHUHV�pWLFRV�H�PRUDLV�
F� (OD� WHUPLQD� SRU� DIHWDU�OKHV� R� SUySULR� FDUiWHU�� DIDVWDQGR�RV� DVVLP� GR�

LGHDO�GH�VH�WRUQDUHP�FDGD�YH]�PDLV�VHUHV�pWLFRV�H�PRUDLV�
G� (OD�WHUPLQD�SRU�DIHWDU�OKH�R�SUySULR�FDUiWHU��DIDVWDQGR�RV�DVVLP�GR�LGHDO�

GH�VH�WRUQDUHP�FDGD�YH]�PDLV�VHUHV�pWLFRV�H�PRUDLV�
H� (OD� WHUPLQD� SRU� DIHWDU� VHX� SUySULR� FDUiWHU�� DIDVWDQGR�OKHV� DVVLP� GR�

LGHDO�GH�VH�WRUQDUHP�FDGD�YH]�PDLV�VHUHV�pWLFRV�H�PRUDLV�
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��� 5HIOLWD�VREUH�D�DILUPDWLYD�DEDL[R�
2� UHDOLVPR� QD� YLVmR� GR� KRPHP� H� GD� QDWXUH]D�� XPD� WHPiWLFD� PDLV�
XQLYHUVDO� H� D� EXVFD� GD� H[SUHVVmR� OLQJ�tVWLFD� SHUIHLWD� FRQVWLWXHP� R�
VXVWHQWiFXOR�GR�HVWLOR SDUQDVLDQR�
'HQWUH�DV�DOWHUQDWLYDV�TXH�VH�VHJXHP��DVVLQDOH�DTXHOD�TXH�1­2�FRQILUPD�
DV�LQIRUPDo}HV�FRQWLGDV�QR�WH[WR�DFLPD�
D� 2� SUHGRPtQLR� GR� UHDOLVPR� H� GD� WpFQLFD� PDUFRX� VLJQLILFDWLYDPHQWH� DV�

PDQLIHVWDo}HV�GD�DUWH�SDUQDVLDQD�
E� 2�SRHWD�SDUQDVLDQR�GHVSUH]RX�RV�WHPDV�LQGLYLGXDLV�H�D�YLVmR�URPkQWLFD�

GD�QDWXUH]D�
F� $�PpWULFD� SHUIHLWD� H� R� SXULVPR� OLQJ�tVWLFR� IRUDP�DOJXQV� GRV�SULQFtSLRV�

EiVLFRV�GR�3DUQDVLDQLVPR�
G� $� SRHVLD� SDUQDVLDQD� FDUDFWHUL]RX�VH� SRU� XPD� FRQFHSomR� PDLV�

HVSLULWXDOLVWD�H�SDUWLFXODUL]DGD�GR�DPRU�
H� 2V� SDUQDVLDQRV� UHSXGLDUDP� R� GHYDQHLR� URPkQWLFR�� RSWDQGR� SRU� XPD�

H[SUHVVmR�PDLV�UHDOLVWD�GR�KRPHP�H�GH�VHXV�VHQWLPHQWRV�

��� 7RGDV� DV� DILUPDWLYDV� DEDL[R� FRQWrP� LQIRUPDo}HV� D� UHVSHLWR� GR�
5RPDQWLVPR�EUDVLOHLUR�
,� 2� 5RPDQWLVPR� QR� %UDVLO� FRQVWLWXLX� D� H[SUHVVmR� DUWtVWLFD� GRV�

LQWHUHVVHV�H�GD�YLVmR�GH�PXQGR�GH�QRVVD�EXUJXHVLD�XUEDQD�
,,� $MXVWDQGR�VH� j� DOPD� GR� SRYR�� R� 5RPDQWLVPR� EUDVLOHLUR� SURSLFLRX� D�

PHOKRULD� H� D� DPSOLDomR� GR� S~EOLFR� SDUD� R� URPDQFH�� D� SRHVLD� H� R�
WHDWUR�

,,,� $�SDUWLU�GR�5RPDQWLVPR��R�URPDQFH�EUDVLOHLUR�VH�ILUPRX�H�DGTXLULX�DV�
IRUPDV�H�DV�VLJQLILFDo}HV�FRP�TXH�KRMH�R�FRQKHFHPRV�

2EVHUYH�DWHQWDPHQWH�R�HVTXHPD�D�VHJXLU�H�DVVLQDOH�D�RSomR�&255(7$�
D� 6mR�YHUGDGHLUDV�DSHQDV�DV�DILUPDWLYDV�,�H�,,�
E� 6mR�YHUGDGHLUDV�DSHQDV�DV�DILUPDWLYDV�,,�H�,,,�
F� e�YHUGDGHLUD�DSHQDV�D�DILUPDWLYD�,�
G� 6mR�YHUGDGHLUDV�DV�DILUPDWLYDV�,��,,�H�,,,�
H� e�YHUGDGHLUD�DSHQDV�D�DILUPDWLYD�,,�
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��� 2EVHUYH�RV�YHUVRV�GH�3DXO�9HUODLQH��XP�GRV�PHVWUHV�GD�HVFROD�VLPEROLVWD�
QD�)UDQoD�

$QWHV�GH�TXDOTXHU�FRLVD��D�P~VLFD
H��SDUD�LVVR��SUHIHUH�R�tPSDU
PDLV�YDJR�H�PDLV�VRO~YHO�QR�DU�
VHP�QDGD�TXH�SHVH�RX�TXH�SRXVH�
e�SUHFLVR�WDPEpP�TXH�QmR�YiV�QXQFD
HVFROKHU�WXDV�SDODYUDV�VHP�DPELJ�LGDGH�
QDGD�PDLV�FDUR�TXH�D�FDQomR�FLQ]HQWD
RQGH�R�,QGHFLVR�VH�MXQWD�DR�3UHFLVR�

$V�HVWURIHV�DFLPD�FRQILUPDP�DOJXQV�SULQFtSLRV�GR�6LPEROLVPR��'HQWUH�DV�
DOWHUQDWLYDV� D� VHJXLU�� DVVLQDOH� DTXHOD� TXH� 1­2� FDUDFWHUL]D� D� SRHVLD�
VLPEROLVWD�
D� $SUR[LPDomR�GD�SRHVLD�j�P~VLFD�
E� 8VR�GH�LQLFLDLV�PDL~VFXODV�QR�PHLR�GR�YHUVR�
F� 9DORUL]DomR�GH�SDODYUDV�FRP�GXSOR�VHQWLGR�
G� 5HDOLGDGH�H[SUHVVD�GH�PDQHLUD�YDJD�H�LPSUHFLVD�
H� 2EMHWLYLGDGH�QD�H[SUHVVmR�GDV�LGpLDV�
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��� /HLD�R�WH[WR�
&RFD�FROD

EHED FRFD FROD
EDEH FROD
EHED FRFD
EDEH FROD FDFR
FDFR
FROD

FORDFD
2�SRHPD�&RFD�FROD��SXEOLFDGR HP�������p�GH�DXWRULD�GH�'pFLR�3LJQDWDUL�H�
SHUWHQFH� DR� 0RYLPHQWR� &RQFUHWLVWD� EUDVLOHLUR�� 'H� WRGDV� DV� DOWHUQDWLYDV�
DEDL[R��DVVLQDOH�DTXHOD�TXH�1­2�FRUUHVSRQGH�D�XPD� OHLWXUD�SRVVtYHO�GR�
WH[WR�
D� 2�SRHPD�VXVWHQWD�XPD�FUtWLFD�VRFLDO��SRUWDQWR��p�WDPEpP�XPD�ViWLUD�
E� 2� SRHWD� PDQLSXOD� H� SHUPXWD� DV� OHWUDV� GR� FRQKHFLGR� DQ~QFLR� ³%HED�

&RFD�&ROD´�
F� 2� SRHPD� SRGH� VHU� OLGR� FRPR� XPD� FUtWLFD� DR� DQ~QFLR� SXEOLFLWiULR� GD�

&RFD�&ROD�
G� 2� SRHPD� UHPHWH�� LURQLFDPHQWH�� SDUD�XP� ³SDUDtVR�DUWLILFLDO´� FRQVWUXtGR�

SHODV�WpFQLFDV�SHUVXDVLYDV�GD�SURSDJDQGD�
H� $�HVWUXWXUD�GR�SRHPD�MRJD�WmR�VRPHQWH�FRP�DV�GLYHUVDV�SRVVLELOLGDGHV�

GR�VLJQR�FRFD�FROD�
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��� /HLD�FRP�DWHQomR�D�VHJXLQWH�DILUPDWLYD�
1mR� p� GH� HVWUDQKDU� >���@� TXH�� GXUDQWH� R� FKDPDGR� SHUtRGR� FRORQLDO�� DV�
PDQLIHVWDo}HV� OLWHUiULDV� QR� %UDVLO� WHQKDP� VLGR� XP� UHIOH[R� GLUHWR�� XP�
SURORQJDPHQWR�GD�OLWHUDWXUD�SRUWXJXHVD�FRUUHVSRQGHQWH��
2�IUDJPHQWR�DFLPD�HYLGHQFLD�D�GHSHQGrQFLD�OLWHUiULD�GR�%UDVLO�&RO{QLD�HP�
UHODomR�j�OLWHUDWXUD�GD�PHWUySROH��$VVLQDOH�D�DOWHUQDWLYD�TXH�1­2�FRQILUPD�
DV�LQIRUPDo}HV�FRQWLGDV�QR�WH[WR�FUtWLFR�
D� $V�REUDV� OLWHUiULDV�GR�%UDVLO�&RO{QLD�UHIOHWLUDP�R�HVStULWR�SRUWXJXrV�H�D

FXOWXUD�GD�PHWUySROH�
E� $� OLWHUDWXUD� GR�%UDVLO�&RO{QLD� Mi� UHYHODYD� WUDoRV� GH� EUDVLOLGDGH� QR� TXH�

GL]�UHVSHLWR�j�OtQJXD�
F� 2V� HVFULWRUHV� GR� SHUtRGR� FRORQLDO� FRQILUPDUDP� D� IRUPDomR� GR� UHLQR�

WUD]LGD�SDUD�R�QRVVR�PHLR�
G� $V� PDQLIHVWDo}HV� OLWHUiULDV� GR� %UDVLO�&RO{QLD� UHSUHVHQWDUDP� XP�

SURORQJDPHQWR�GD�OLWHUDWXUD�SRUWXJXHVD�
H� $� VHYHULGDGH� H� DV� UHVWULo}HV� GR� UHJLPH� FRORQLDO� QmR� SHUPLWLUDP� j�

OLWHUDWXUD�GR�%UDVLO�&RO{QLD�DSUHVHQWDU�XPD�DWLWXGH�SUySULD�
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��� 2EVHUYH� DWHQWDPHQWH� R� WH[WR� DEDL[R�� GH� DXWRULD� GR� SRHWD� PRGHUQLVWD�
0iULR�GH�$QGUDGH�

9RX�PH�HPERUD�YRX�PH�HPERUD
9RX�PH�HPERUD�SUD�%HOpP
9RX�FROKHU�FUDYRV�H�URVDV
9ROWR�D�VHPDQD�TXH�YHP
9RX�PH�HPERUD�SD]�GD�WHUUD
3D]�GD�WHUUD�UHSDUWLGD
8QV�WrP�PXLWD�WHUUD
2XWURV�QHP�SUD�XPD�GRUPLGD
1mR�WHQKR�RQGH�FDLU�PRUWR
)L]�JRUDU�D�LQWHOLJrQFLD
9RX�UHHQWUDU�QR�PHX�SRYR
5HSULQFLSLDU�PLQKD�FLrQFLD

'HQWUH� DV� DOWHUQDWLYDV� TXH� VH� VHJXHP�� DVVLQDOH� DTXHOD� TXH� 1­2
LQWHUSUHWD�FRUUHWDPHQWH�R�WH[WR�
D� 2�WH[WR�GHQXQFLD�DV�GLIHUHQoDV�VRFLDLV�H[LVWHQWHV�QR�%UDVLO�
E� %HOpP�LGHQWLILFD�VH�FRP�R�HVSDoR�GD�UHFXSHUDomR�GD�LQIkQFLD�GR�SRHWD�
F� 2V� YHUVRV� DFLPD� FRPSURYDP� D� H[LVWrQFLD�� QR� 0RGHUQLVPR�� GR� DSHOR�

VRFLDO�H�GD�SUHRFXSDomR�FRP�R�FROHWLYR�
G� 2�HX�OtULFR�DWULEXL�VHX�IUDFDVVR�LQWHOHFWXDO�DR�GLVWDQFLDPHQWR�HP�UHODomR�

DR�SRYR�
H� 2� XVR� GRV� YHUVRV� GH� VHWH� VtODEDV� HQTXDGUD� R� SRHPD� GH� 0iULR� GH�

$QGUDGH�QD�WUDGLomR�GD�SRHVLD�SRSXODU�EUDVLOHLUD�
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��� /HLD�RV�YHUVRV�DEDL[R��GR�SRHWD�EDUURFR�*UHJyULR�GH�0DWRV�
2IHQGL�YRV��PHX�'HXV��p�EHP�YHUGDGH�
e�YHUGDGH��6HQKRU��TXH�KHL�GHOLQT�LGR�
'HOLQT�LGR�YRV�WHQKR��H�RIHQGLGR�
2IHQGLGR�YRV�WHP�PLQKD�PDOGDGH

5HIOLWD�VREUH�R�WH[WR�DFLPD�H�DVVLQDOH�D�DOWHUQDWLYD�TXH�1­2�FRUUHVSRQGH�
D�XPD�OHLWXUD�SRVVtYHO�GRV�YHUVRV�
D� 2� FDUiWHU� VDFUR� GR� WH[WR� FRQILUPD� D� SUHVHQoD� GD� UHOLJLRVLGDGH� QD�

HVWpWLFD�EDUURFD�
E� 2�HX�OtULFR�UHFRQKHFH�D�VXD�FRQGLomR�GH�KRPHP�SHFDGRU�
F� 2� WH[WR� H[SUHVVD� R� DUUHSHQGLPHQWR� GR� KRPHP� EDUURFR� HP� VHX�

SHUPDQHQWH�FRQIOLWR�
G� 2V� YHUVRV� DFLPD� SHUWHQFHP� DR� JrQHUR� OtULFR�UHOLJLRVR� FXOWLYDGR� SHOR�

SRHWD�EDUURFR�*UHJyULR�GH�0DWRV�
H� 2� HVFULWRU� EDLDQR� VDWLUL]D� D� PDOGDGH� KXPDQD� H� R� HVStULWR� UHOLJLRVR�

SUHGRPLQDQWH�QD�pSRFD�EDUURFD�

��� 'DV� DILUPDWLYDV� TXH� VH� VHJXHP�� DSHQDV� XPD�1­2� FRQWpP� LQIRUPDo}HV�
YHUGDGHLUDV�VREUH�R�DXWR�0RUWH�H�YLGD�VHYHULQD��GH�-RmR�&DEUDO�GH�0HOR�
1HWR�
D� 2� SURWDJRQLVWD� 6HYHULQR�PRUUH� DR� ILQDO� GH� VXD� YLDJHP�� IDWR� HVWH� TXH�

FRQVROLGD�D�³PRUWH´�FRPR�WHPiWLFD�SUHGRPLQDQWH�GD�REUD�
E� 0RUWH�H�YLGD�VHYHULQD GHVFUHYH�D�SHUHJULQDomR�GR� UHWLUDQWH�6HYHULQR�

FRDJLGR�SHODV�FRQGLo}HV�DGYHUVDV�GR�1RUGHVWH�EUDVLOHLUR�
F� 2� DGMHWLYR� ³VHYHULQD´� FRPS}H� R� WtWXOR� GD� REUD� H� VXJHUH� D� LPDJHP�GD�

YLGD�UXGH�H�VRIULGD�GR�SRYR�QRUGHVWLQR��
G� 6HYHULQR� WHP� D� IRUoD� GH� XP� SHUVRQDJHP� WtSLFR� H FROHWLYR� DR�

UHSUHVHQWDU�WRGD�XPD�SRSXODomR�GH�UHWLUDQWHV�QRUGHVWLQRV�
H� $� REUD� IHFKD�VH� FRP� R� QDVFLPHQWR� GH� XPD� FULDQoD�� VtPEROR� GD�

FRQILDQoD� GR� DXWRU� QD� FDSDFLGDGH� GR� SUySULR� KRPHP� SDUD� D� VROXomR�
GRV�SUREOHPDV�VRFLDLV�
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��� $� UHVSHLWR� GR� URPDQFH� ,UDFHPD�� GH� -RVp� GH� $OHQFDU�� DSHQDV� 1­2� p�
FRUUHWR�DILUPDU�TXH�
D� PHWiIRUDV� FRPR� ³OiELRV� GH� PHO´� H� ³WDOKH� GH� SDOPHLUD´�� XWLOL]DGDV� QD�

GHVFULomR�GD�SHUVRQDJHP�,UDFHPD��H[HPSOLILFDP�D�SUHVHQoD�GH�QRVVD�
QDWXUH]D�WURSLFDO�

E� R� URPDQFH� LQGLDQLVWD� DOHQFDUHDQR� ILOLD�VH� DR� SURMHWR� QDFLRQDOLVWD� GR�
5RPDQWLVPR�QR�%UDVLO�

F� R�HQUHGR�GD�REUD�p�UHFKHDGR�GH�LQJUHGLHQWHV�URPkQWLFRV��D�H[HPSOR��R�
KHURtVPR� GR� LQGtJHQD� EUDVLOHLUR� H� D� H[LVWrQFLD� GH� XP� DPRU� VRIULGR� H�
LPSRVVtYHO�

G� QD� WHQWDWLYD� GH� UHWRUQDU� DR� SDVVDGR�� $OHQFDU� UHFULD� R� PLVWHULRVR�
DPELHQWH� PHGLHYDO� H� R� VRIULPHQWR� GR� KRPHP� EUDVLOHLUR� HVFUDYL]DGR�
SHOR�FRORQL]DGRU�HXURSHX�

H� DR�GRFXPHQWDU�R�HQFRQWUR�HQWUH�R�EUDQFR�H�R�tQGLR�R�DXWRU�FRQILUPD�D�
LGHDOL]DomR�URPkQWLFD�QR�WRFDQWH�DR�LQtFLR�GD�QDFLRQDOLGDGH�EUDVLOHLUD�

��� 'HQWUH� DV� DOWHUQDWLYDV� DEDL[R�� DVVLQDOH� DTXHOD� TXH� 1­2� FRUUHVSRQGH� D�
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Sua próxima conquista começa nos estudos.

Cursos que Indicamos
Conheça os cursos e dê o próximo passo na sua preparação.

Clique na imagem ou no botão para acessar.

Código Matemática 2.0

Conhecer o curso

Curso Preparatório

ENEM

Conhecer o curso

Curso Preparatório

Redação ENEM

Conhecer o curso

acheprovas.com.br Publicidade | Cursos parceiros

Podemos receber uma comissão pelas compras realizadas pelos links desta página.

https://go.hotmart.com/F107379759Y
https://go.hotmart.com/F107379759Y
https://acesse.vc/WljvA000-TWa
https://acesse.vc/WljvA000-TWa
https://acesse.vc/WljvA000-TWa
https://acesse.vc/WljvA000-TWa
https://www.acheprovas.com.br
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