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2�REMHWLYR�GHVWD�1RUPD�p�HVWDEHOHFHU�RV�SULQFtSLRV�JHUDLV�H�UHTXLVLWRV�EiVLFRV�H[LJLGRV�SDUD�D�SURWHomR�ItVLFDGH�XQLGDGHV�RSHUDFLRQDLV�GD�iUHD�QXFOHDU�
��� &$032�'(�$3/,&$d®2

(VWD� 1RUPD� DSOLFD�VH� jV� XQLGDGHV� RSHUDFLRQDLV� FXMDV� DWLYLGDGHV� VH� UHODFLRQDP� FRP� SURGXomR�� XWLOL]DomR�SURFHVVDPHQWR�� UHSURFHVVDPHQWR�� PDQXVHLR�� WUDQVSRUWH� RX� HVWRFDJHP� GH� PDWHULDLV� GR� LQWHUHVVH� GR� SURJUDPDQXFOHDU�EUDVLOHLUR��FRPSUHHQGHQGR�D� DV�LQVWDODo}HV�QXFOHDUHV�HP�FRQVWUXomR��PDQXWHQomR�RX�RSHUDomR�E� DV�XQLGDGHV�GH�WUDQVSRUWH�GH�PDWHULDO�QXFOHDU��UDGLRDWLYR��HVSHFLILFDGR��H�GH�HTXLSDPHQWR�YLWDO RX�HVSHFLILFDGR�F� DV�LQVWDODo}HV�LQGXVWULDLV�H�RV�LQVWLWXWRV�RX�LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD�WHFQROyJLFD��SRU�GHFLVmR�GR�yUJmRFHQWUDO�GR�VLVWHPD�GH�SURWHomR�DR�SURJUDPD�QXFOHDU�EUDVLOHLUR���6,3521�
�� *(1(5$/,'$'(6
��� ,17(535(7$d¯(6
����� (P� FDVR� GH� GLYHUJrQFLD� HQWUH� RV� UHTXLVLWRV� GH� kPELWR� JHUDO� GHVWD�1RUPD� H� RV� GH� QRUPDV� HVSHFtILFDV�EDL[DGDV� SHOD�&1(1�� DSOLFiYHLV� D� FDVRV� SDUWLFXODUHV� GH� SURFHGLPHQWRV�� SUHYDOHFHUmR� RV� UHTXLVLWRV� GDV� QRUPDVHVSHFtILFDV�
����� 4XDOTXHU�G~YLGD�GH� LQWHUSUHWDomR�� UHODWLYD�j�DSOLFDomR�GHVWD�1RUPD�� VHUi�GLULPLGD�SHOD�&1(1 PHGLDQWHSDUHFHU�GR�yUJmR�FRPSHWHQWH�H�DSURYDomR�GD�&RPLVVmR�'HOLEHUDWLYD�
��� '2&80(1726

2V� UHTXHULPHQWRV��QRWLILFDo}HV�� UHODWyULRV�H� GHPDLV� GRFXPHQWRV� GHFRUUHQWHV� GDV� GLVSRVLo}HV� GHVWD�1RUPD�GHYHP�VHU�HQGHUHoDGRV�j�3UHVLGrQFLD�RX�j�'LUHWRULD�GH�5DGLRSURWHomR�H�6HJXUDQoD�1XFOHDU�GD�&1(1�
��� 6,*,/2

2�SODQR�GH�SURWHomR�ItVLFD H�RV�GHWDOKHV�GH�SURMHWR��ORFDOL]DomR�H�RSHUDomR�GH�GLVSRVLWLYRV�H�GH�HTXLSDPHQWRVGH�SURWHomR�ItVLFD GHYHP�WHU�FODVVLILFDomR�VLJLORVD�
�� '(),1,d¯(6�(�6,*/$6

3DUD�RV�ILQV�GHVWD�1RUPD��VmR�DGRWDGDV�DV�GHILQLo}HV�H�VLJODV�GRV�VHJXLQWHV�LWHQV�
�� $SRLR� 6XSOHPHQWDU �� DV� RUJDQL]Do}HV� PLOLWDUHV� GDV� )RUoDV� $UPDGDV�� GD� 3ROtFLD� 0LOLWDU� H� GR� &RUSR� GH%RPEHLURV�� DV� UHSDUWLo}HV� GD� 3ROtFLD� )HGHUDO�� D� 3ROtFLD� &LYLO� (VWDGXDO� H� GH� RXWUDV� 3ROtFLDV�� TXH� WHQKDPMXULVGLomR�QD�iUHD�HP�TXH�D�VHJXUDQoD�VH� ID]�QHFHVViULD�H�TXH�SRGHUmR�DSRLDU��GHQWUR�GH�VXDV� UHVSHFWLYDVHVIHUDV�GH�FRPSHWrQFLD��XPD�XQLGDGH�RSHUDFLRQDO��PHGLDQWH�VROLFLWDomR�GHVWD�
�� ÈUHD�GH�6HJXUDQoD ��iUHD�GHOLPLWDGD�FRP�YLVWDV�j�SURWHomR�ItVLFD GH�XPD�RX�PDLV�XQLGDGHV�RSHUDFLRQDLV��HPJUDX�GH�SURWHomR�DSURSULDGR�j�QDWXUH]D�GD�iUHD��YLJLDGD��SURWHJLGD�RX�YLWDO�
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�� ÈUHD�3URWHJLGD ��iUHD�GH� VHJXUDQoD PDQWLGD�VRE�FRQVWDQWH�SURWHomR�� FHUFDGD� SRU� XPD�EDUUHLUD� ItVLFD FRPQ~PHUR�UHGX]LGR�GH�DFHVVRV�FRQWURODGRV�H�TXH�HQYROYH�D� XPD�RX�PDLV�iUHDV�YLWDLV�GD�PHVPD�LQVWDODomR�QXFOHDU��RX�E� XPD�LQVWDODomR�QXFOHDU GHVSURYLGD�GH�iUHD�YLWDO�
�� ÈUHD� 9LJLDGD �� iUHD� GH� VHJXUDQoD DGMDFHQWH� H� H[WHULRU� D� XPD� RX� PDLV� iUHDV� SURWHJLGDV�� PDQWLGD� VREFRQVWDQWH�YLJLOkQFLD��FHUFDGD�H�GHPDUFDGD�FRP�DYLVRV�H�VLQDLV�DGHTXDGRV��TXH�DOHUWDP�VH� WUDWDU�GH�iUHD�GHVHJXUDQoD FRP�DFHVVR�FRQWURODGR�
�� ÈUHD�9LWDO ��iUHD�GH� VHJXUDQoD QHFHVVDULDPHQWH� LQWHUQD�D�XPD�iUHD�SURWHJLGD�� FRQWHQGR�HTXLSDPHQWR�YLWDOH�RX�PDWHULDO�QXFOHDU FDWHJRULD�,��QR�LQWHULRU�GH�XPD�HVWUXWXUD�FXMDV�SDUHGHV�� WHWR�H�SLVR��FRQVWLWXHP�EDUUHLUDItVLFD�
�� %DUUHLUD� )tVLFD �� FHUFDV�� SDUHGHV� RX� PXURV�� WHWRV� H� SLVRV� SRVVXLQGR� FDUDFWHUtVWLFDV� GH� FRQVWUXomR� HUHVLVWrQFLD�FRPSDWtYHLV�FRP�D�QDWXUH]D�GD�iUHD�GH�VHJXUDQoD FRUUHVSRQGHQWH�GH�PRGR�D�LPSHGLU�D�LQWUXVmR�QDiUHD�GHOLPLWDGD�
�� &1(1 ��&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU�
�� &RPXQLFDo}HV�GH�6HJXUDQoD ��OLJDo}HV�LQWHUQDV�H�H[WHUQDV�HVWDEHOHFLGDV�SRU�XPD�XQLGDGH�RSHUDFLRQDO�FRPD�ILQDOLGDGH�GH�DWHQGHU�jV�QHFHVVLGDGHV�GH�VHJXUDQoD�GD�PHVPD�
�� 'LVSRVLWLYR�GH�$ODUPH ��GLVSRVLWLYR�GHVWLQDGR�D�GHWHWDU�H�DOHUWDU��SRU�PHLR�GH�VLQDLV�DXGtYHLV�H�RX�YLVtYHLV�TXDOTXHU�WLSR�GH�LQWUXVmR�RX�LQWHUIHUrQFLD�
��� (TXLSDPHQWR�(VSHFLILFDGR ��HTXLSDPHQWR�HVSHFLDOPHQWH�SURMHWDGR�RX�SUHSDUDGR�SDUD�R�SURFHVVDPHQWR��XVRRX�SURGXomR�GH�PDWHULDO�QXFOHDU RX�PDWHULDO�HVSHFLILFDGR�
��� (TXLSDPHQWR� 9LWDO �� HTXLSDPHQWR�� VLVWHPD�� GLVSRVLWLYR� RX� PDWHULDO� FXMD� IDOKD�� GHVWUXLomR�� UHPRomR� RXOLEHUDomR� p� FDSD]� GH�� GLUHWD� RX� LQGLUHWDPHQWH�� SURYRFDU� XPD� VLWXDomR� GH� HPHUJrQFLD� SDUD� D� XQLGDGHRSHUDFLRQDO�HP�TXH�HVWLYHU�ORFDOL]DGR�
��� )RUoD�GH�$SRLR ��D�*UDQGH�8QLGDGH��D�8QLGDGH�RX�2UJDQL]DomR�0LOLWDU�GDV�)RUoDV�$UPDGDV�RX�2UJDQL]DomR0LOLWDU�GDV�)RUoDV�$X[LOLDUHV��SUHYLDPHQWH�GHVLJQDGD�SDUD�DSRLDU�QD�HVIHUD�GH�VXD�FRPSHWrQFLD��GHWHUPLQDGDXQLGDGH�RSHUDFLRQDO�VXEPHWLGD�D�XPD�VLWXDomR�GH�HPHUJrQFLD�
��� )RUoD�GH�VHJXUDQoD ��SHVVRDO�HTXLSDGR�H�WUHLQDGR�SDUD�JDUDQWLU�D�SURWHomR�ItVLFD GD�XQLGDGH�RSHUDFLRQDO�HDWHQGHU�jV�VLWXDo}HV�GH�HPHUJrQFLD��(P�iUHDV�YLWDLV D�IRUoD�GH�VHJXUDQoD�GHYH�DWXDU��REULJDWRULDPHQWHP�VRED� RULHQWDomR� GR� SHVVRDO� GD� RSHUDomR�� HP�iUHDV� SURWHJLGDV H� HP�iUHDV� YLWDLV��D� IRUoD� GH� VHJXUDQoD�GHYHFRPSUHHQGHU��VRPHQWH�JXDUGDV SUySULRV��VHQGR�YHGDGD�D�FRQWUDWDomR�GH�ILUPDV�SDUWLFXODUHV�SDUD�HVVH�ILP�
��� *XDUGD �� LQGLYtGXR� VHOHFLRQDGR� H� WUHLQDGR� SDUD� D� DWLYLGDGH� GH� SURWHomR� ItVLFD�� XQLIRUPL]DGR� H�SUHIHUHQFLDOPHQWH��SRUWDQGR�DUPD�GH�IRJR�
��� ,QVWDODomR�1XFOHDU ��XQLGDGH�RSHUDFLRQDO�QD�TXDO�R�PDWHULDO�QXFOHDU��QDV�TXDQWLGDGHV�DXWRUL]DGDV�SHOD�&1(1�p�SURGX]LGR��SURFHVVDGR��UHSURFHVVDGR��XWLOL]DGR��PDQXVHDGR�RX�HVWRFDGR��1mR�VH�LQFOXHP�QHVWD�GHILQLomR�RVORFDLV�GH�DUPD]HQDPHQWR�WHPSRUiULR�GH�PDWHULDO�QXFOHDU GXUDQWH�R�WUDQVSRUWH�
��� 0DWHULDLV� GR� ,QWHUHVVH� GR� 3URJUDPD� 1XFOHDU� %UDVLOHLUR �� PDWHULDLV� QXFOHDUHV�� PDWHULDLV� UDGLRDWLYRV�PDWHULDLV� � HVSHFLILFDGRV�� HTXLSDPHQWRV� YLWDLV� H� HTXLSDPHQWRV� HVSHFLILFDGRV�� HQYROYLGRV� HP� SURMHWRV� HDWLYLGDGHV�GR�SURJUDPD�QXFOHDU�EUDVLOHLUR��'DTXL�SRU�GLDQWH��VHUmR�UHIHULGRV��VLPSOHVPHQWH��FRPR�PDWHULDLV�GHLQWHUHVVH�
��� 0DWHULDO�(VSHFLILFDGR ��PDWHULDO�TXH�VHMD�HVSHFLDOPHQWH�SUHSDUDGR�SDUD�R�SURFHVVDPHQWR��XVR�RX�SURGXomRGH�PDWHULDO�QXFOHDU�
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��� 0DWHULDO�1XFOHDU ��TXDOTXHU�PDWHULDO�IpUWLO�RX�ItVVLO�HVSHFLDO�GH�TXH�WUDWD�R�DUWLJR��2 GD�/HL�Q2 �������GH����GH$JRVWR�GH������
��� 0DWHULDO� 5DGLRDWLYR �� PDWHULDO� HPLVVRU� GH� TXDOTXHU� UDGLDomR� HOHWURPDJQpWLFD� RX� SDUWLFXODGD�� GLUHWD� RXLQGLUHWDPHQWH�LRQL]DQWH�
��� 3DWUXOKDPHQWR �� YHULILFDomR� GH EDUUHLUDV� ItVLFDV�� VHORV� H� RXWURV� SRQWRV� LPSRUWDQWHV�� H[HFXWDGD� SRU� GRLV� RXPDLV�JXDUGDV D�LQWHUYDORV�LUUHJXODUHV�
��� 3ODQR� GH� 3URWHomR� )tVLFD �� GRFXPHQWR� VLJLORVR� TXH� GHVFUHYH� D� SURWHomR� ItVLFD GH� GHWHUPLQDGD� XQLGDGHRSHUDFLRQDO��GH�DFRUGR�FRP�RV�UHTXLVLWRV�GHVWD�1RUPD�
��� 33)�� 3ODQR�GH�3URWHomR�)tVLFD�
��� 3URJUDPD�1XFOHDU�%UDVLOHLUR �� FRQMXQWR� GRV� SURMHWRV� H� DWLYLGDGHV� UHODFLRQDGRV� FRP� D� XWLOL]DomR�� SDUD� ILQVSDFtILFRV��GD�HQHUJLD�QXFOHDU��VHJXQGR�RULHQWDomR��FRQWUROH�H�VXSHUYLVmR�GR�*RYHUQR�)HGHUDO�
��� 3URWHomR�)tVLFD ��FRQMXQWR�GH�PHGLGDV�GHVWLQDGDV�D� D�HYLWDU�DWRV�GH�VDERWDJHP FRQWUD�PDWHULDLV��HTXLSDPHQWRV�H�LQVWDODo}HV�E� D�LPSHGLU�D�UHPRomR�QmR�DXWRUL]DGD�GH�PDWHULDO��HP�HVSHFLDO��QXFOHDU�F� D�SURYHU�PHLRV�SDUD�UiSLGD�ORFDOL]DomR�H�UHFXSHUDomR�GH�PDWHULDO�GHVYLDGR��H�G� j�GHIHVD�GR�SDWULP{QLR�H�GD�LQWHJULGDGH�ItVLFD�GR�SHVVRDO�GH�XPD�XQLGDGH�RSHUDFLRQDO�
��� 6DERWDJHP �� TXDOTXHU� DWR� GHOLEHUDGR� FRQWUD� XPD� XQLGDGH� RSHUDFLRQDO�� FDSD]� GH�� GLUHWD� RX� LQGLUHWDPHQWH�FRORFDU� HP� SHULJR� D� VD~GH� H� D� VHJXUDQoD� GRV� HPSUHJDGRV� H� GR� S~EOLFR� HP� JHUDO�� RX� GH� FDXVDU� LPSDFWRHFRQ{PLFR�RX�VRFLDO�
��� 6HUYLoR�GH�3URWHomR�)tVLFD ��HQWLGDGH�FRQVWLWXtGD�FRP�YLVWDV�j�H[HFXomR�H�PDQXWHQomR�GR�SODQR�GH�SURWHomRItVLFD GH�XPD�XQLGDGH�RSHUDFLRQDO��$�GHVLJQDomR�DWULEXtGD�QmR�WHP�FDUiWHU�REULJDWyULR��VHUYLQGR�VLPSOHVPHQWHSDUD�UHIHUrQFLD�QHVWD�1RUPD�
��� 6,3521 ��VLVWHPD�GH�SURWHomR�DR SURJUDPD�QXFOHDU�EUDVLOHLUR�
��� 6LWXDo}HV�GH�(PHUJrQFLD �� VLWXDo}HV�DQRUPDLV�GH�XP�SURMHWR� RX� DWLYLGDGH� DR SURJUDPD�QXFOHDU� EUDVLOHLURTXH��D�SDUWLU�GH�XP�GHWHUPLQDGR�PRPHQWR��IRJHP�DR�FRQWUROH�SODQHMDGR�H�SUHWHQGLGR�SHOR�yUJmR�HQFDUUHJDGRGH�VXD�H[HFXomR��GHPDQGDQGR�PHGLGDV�HVSHFLDLV�SDUD�D�UHWRPDGD�GH�VXD�QRUPDOLGDGH�
��� 63) ��VHUYLoR�GH�SURWHomR�ItVLFD�
��� 8QLGDGH�GH�7UDQVSRUWH �87� ��XQLGDGH�RSHUDFLRQDO�FRPSUHHQGHQGR�R�FRQMXQWR�GRV�PHLRV��VRE�FKHILD�~QLFD�TXDQGR�XWLOL]DGR�HP�WUDQVSRUWH�GH�PDWHULDLV�GH�LQWHUHVVH�
��� 9LJLOkQFLD ��REVHUYDomR�SHUPDQHQWH�HIHWXDGD�SRU�SHVVRDV��DQLPDLV�RX�GLVSRVLWLYRV�HOpWULFRV��HOHWURPHFkQLFRVRX�HOHWU{QLFRV�
��� =RQD� GH� ,VRODPHQWR �� iUHD� DGMDFHQWH� j� EDUUHLUD� ItVLFD�� GHVSURYLGD� GH� TXDLVTXHU� REVWiFXORV� TXH� SRVVDPRFXOWDU�RX�SURWHJHU�XP�LQGLYtGXR�RX�XP�YHtFXOR�
�� ,167$/$d¯(6�18&/($5(6
��� 3/$12�'(�3527(d®2�)Ì6,&$
����� 5HTXLVLWRV�%iVLFRV�GR�3ODQHMDPHQWR
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������� &DGD�LQVWDODomR�QXFOHDU GHYH�VXEPHWHU�j�&1(1 XP�SODQR�GH�SURWHomR�ItVLFD ��33) SUySULR��GH�DFRUGR�FRPRV�UHTXLVLWRV�GHVWD�1RUPD�
������� 'HVGH�RV�SULPHLURV�HVWiJLRV�GH�GHVHQYROYLPHQWR�GR�SURMHWR�GD�LQVWDODomR�QXFOHDU��GHYHP�VHU�OHYDGRV�HPFRQVLGHUDomR��FRP�YLVWDV�j�HODERUDomR�GR 33)��RV�VHJXLQWHV�DVSHFWRV�D� ORFDOL]DomR�JHRJUiILFD�E� DYDOLDomR�GH�DPHDoDV�SRWHQFLDLV�F� FRQWUROH�GR�DFHVVR�j�LQVWDODomR�RX�DR�PDWHULDO�QXFOHDU�
�������� 2�SURMHWR�GD�LQVWDODomR�QXFOHDU GHYH��HP�SULQFtSLR�GHOLPLWDU�iUHDV�GH�VHJXUDQoD�VXFHVVLYDV��iUHD�YLJLDGD�iUHD�SURWHJLGD H�iUHD�YLWDO��GRWDGDV�GH�JUDX�FUHVFHQWH�GH�SURWHomR�ItVLFD�
�������� 'HYH� VHU� SUHYLVWD� XPD� ]RQD� GH� LVRODPHQWR HP� FDGD� ODGR� GH� XPD� EDUUHLUD� ItVLFD�� FDSD]� GH� DVVHJXUDUFDPSR� GH� YLVmR� DGHTXDGR�� 1R� FDVR� GD� EDUUHLUD� ItVLFD VHU� D� SDUHGH� GH� XP� HGLItFLR� GD� LQVWDODomR� QXFOHDU�� pGLVSHQViYHO�D�]RQD�GH�LVRODPHQWR LQWHUQD�H�FRQWtJXD�
������� 2�DFHVVR�j�iUHD�YLJLDGD GHYH�VHU�SURMHWDGR�OHYDQGR�HP�FRQVLGHUDomR�IDWRUHV�WDLV�FRPR��FRPSDWLELOLGDGHFRP�SODQRV�SDUD�VLWXDo}HV�GH�HPHUJrQFLD��DYDOLDomR�GH�DPHDoDV�j�VHJXUDQoD�H�RXWURV�FDVRV�IRUWXLWRV�RX�GH�IRUoDPDLRU�
������� $V� iUHDV� SDUD HVWDFLRQDPHQWR� GH� YHtFXORV� GHYHP� VHU� ORFDOL]DGDV�� HP� SULQFtSLR�� QR� H[WHULRU� GD� iUHDYLJLDGD�
������� $�EDUUHLUD�ItVLFD TXH�FLUFXQVFUHYH�D�iUHD�SURWHJLGD GHYH�VHU�SURMHWDGD�GH�PRGR�TXH�VHXV�ORFDLV�GH�DFHVVRVHMDP�SURWHJLGRV�H�TXH�VXD�HILFiFLD�QmR�VHMD�SUHMXGLFDGD�SRU�DFLGHQWHV�JHRJUiILFRV�H�SRU�HVWUXWXUDV�
������� $� LOXPLQDomR� GD�iUHD� SURWHJLGD H� GD� UHVSHFWLYD�]RQD� GH� LVRODPHQWR GHYH� VHU� VXILFLHQWH� SDUD� SHUPLWLU� DLQVSHomR�YLVXDO�GD�iUHD�H�D�RSHUDomR�GH�TXDOTXHU�GLVSRVLWLYR�GH�GHWHFomR�GH�LQWUXVmR�TXH�UHTXHLUD�LOXPLQDomR�
������� 1R� LQWHULRU�GH�iUHDV�SURWHJLGDV GHYHP�H[LVWLU�FDPLQKRV�DGHTXDGRV�GH� IRUPD�TXH�REUDV�GH�QLYHODPHQWR�DWHUURV�RX�DMDUGLQDPHQWRV�QmR�FRQVWLWXDP�REVWiFXORV�j�YLJLOkQFLD�
�������� $V�iUHDV�YLWDLV GHYHP�VHU�ORFDOL]DGDV�GH�PRGR�D�TXH�R�DFHVVR�SRVVD�VHU�OLPLWDGR�D�XP�Q~PHUR�UHGX]LGRGH�SHVVRDV�DXWRUL]DGDV��HYLWDQGR�VH��VHPSUH�TXH�SRVVtYHO�� D�SUR[LPLGDGH�GH�HGLILFDo}HV�FRP�HTXLSDPHQWRV�QmRYLWDLV�
�������� $V�EDUUHLUDV�ItVLFDV�GDV�iUHDV�YLWDLV GHYHP�VHU�FDSD]HV�GH�GHWHU�D�LQWUXVmR�GH�SHVVRDV�QmR�DXWRUL]DGDV�SURSRUFLRQDQGR�UHVLVWrQFLD�j�SHQHWUDomR�GH�REMHWRV�SHULJRVRV�RULJLQiULRV�GR�H[WHULRU�GD�iUHD�SURWHJLGD HQYROYHQWH�SDVVtYHLV�GH�SUHMXGLFDU�R�IXQFLRQDPHQWR�GRV�HTXLSDPHQWRV�YLWDLV�
���������$V iUHDV� YLWDLV GHYHP�GLVSRU� GH� XP�Q~PHUR�PtQLPR� GH� DEHUWXUDV�� LGHDOPHQWH� XPD� Vy� HQWUDGD� H� VDtGD�FRQVLVWHQWH�FRP�UHTXLVLWRV�RSHUDFLRQDLV�H�SODQRV�GH�HYDFXDomR�GH�HPHUJrQFLD�
���������$V�MDQHODV�H[WHUQDV�GH iUHDV�YLWDLV GHYHP�VHU�SURYLGDV�GH�GLVSRVLWLYRV�GH�DODUPH H�SURWHJLGDV�FRP�EDUUDVGH�IHUUR�ILUPHPHQWH�HQJDVWDGDV�QDV�SDUHGHV�
���������$V�VDtGDV�GH�HPHUJrQFLD�GH iUHDV�YLWDLV GHYHP�VHU�SURYLGDV�GH�GLVSRVLWLYRV�GH�DODUPH FRQWUD�LQWUXVmR�
���������1R�LQWHULRU�GH iUHDV�YLWDLV GHYH�VHU�ORFDOL]DGR��HP�SULQFtSLR��DSHQDV�HTXLSDPHQWR�YLWDO�
���������$�iUHD�YLWDO SRGH�VHU�DWUDYHVVDGD�SRU�WXEXODomR�RX�FLUFXLWRV�HOpWULFRV�SDUD�HTXLSDPHQWRV�QmR�YLWDLV��SRUpP�VHXV�SRVWRV�GH�FRPDQGR��YiOYXODV��FKDYHV��HWF��GHYHP�VHU�ORFDOL]DGRV��VHPSUH�TXH�SRVVtYHO��QR�H[WHULRU�GD�iUHD�
���������1R�LQWHULRU�GH iUHDV�YLWDLV SRGH�VHU�SHUPLWLGD�D�LQVWDODomR�GH�FDL[DV�GH�FRQH[mR�SDUD�VLVWHPDV�HOpWULFRV�GHHTXLSDPHQWRV�QmR�YLWDLV�
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���������2V�DQH[RV�GD�LQVWDODomR�QXFOHDU TXH�FRQVWLWXHP�iUHDV�YLWDLV QmR�RFXSDGDV�GHYHP�VHU�ORFDOL]DGRV��VHPSUHTXH�SRVVtYHO��HP�XPD�PHVPD�iUHD�SURWHJLGD TXH�HQYROYD iUHDV�YLWDLV RFXSDGDV�
���������$� ILDomR�SDUD�GLVSRVLWLYRV�GH�SURWHomR� ItVLFD�� VLVWHPDV�GH�FRPXQLFDo}HV�GH�VHJXUDQoD H�DFLRQDGRUHV�GHIHFKDGXUDV�GH�SRUWDV�GHYH�VHU� FRQGX]LGD�� VHPSUH�TXH�SUDWLFiYHO�� HP� WXEXODomR�GH�PHWDO� RX� RXWUD� FRP�SURWHomRHTXLYDOHQWH�
���������$V� WRPDGDV�H�GHVFDUJDV�YLWDLV�GH�iJXD�GD� LQVWDODomR�QXFOHDU GHYHP�PHUHFHU�DWHQomR�HVSHFLDO�TXDQWR�jSURWHomR�ItVLFD�
���������2�XVR�RX�HVWRFDJHP�GH�PDWHULDLV�QXFOHDUHV FODVVLILFDGRV��FRQIRUPH�D�7DEHOD����GHYH�REHGHFHU�j�VHJXLQWHORFDOL]DomR�D� 0DWHULDO�&DWHJRULD�,���VRPHQWH�HP�iUHD�YLWDO�E� 0DWHULDO�&DWHJRULD�,,�H�,,,���iUHD�YLWDO RX�SURWHJLGD�
���������'HYHP�VHU�SURMHWDGRV�VLVWHPDV�GH�FRPXQLFDo}HV�GH�VHJXUDQoD UHGXQGDQWHV�SDUD�R VHUYLoR�GH�SURWHomRItVLFD��(VVD�UHGXQGkQFLD�SRGH�VHU�FRQVHJXLGD�SRU�GRLV�RX�PDLV�WHOHIRQHV��VHSDUDGRV�H�FRP�OLQKDV�LQGHSHQGHQWHV�RX�XP�WHOHIRQH�H�XP�UiGLR�WUDQVPLVVRU�UHFHSWRU��RX�GRLV�RX�PDLV�UiGLRV�WUDQVPLVVRUHV�UHFHSWRUHV�FRP�DOLPHQWDomRLQGHSHQGHQWH�
��������� 'HYHP� VHU� SUHYLVWRV�� HQWUH� RV� VHQVRUHV� H� DV� iUHDV� RQGH� RV� GLVSRVLWLYRV� GH� DODUPH HVWmR� LQVWDODGRV�VLVWHPDV�GH� WUDQVPLVVmR�TXH�VHMDP�DOLPHQWDGRV�SRU� IRQWHV� LQGHSHQGHQWHV�GH� HQHUJLD� H� SURYRTXHP�DODUPH� FDVRVRIUDP�LQWHUUXSomR�RX�FRUWH�
���������2V�VLVWHPDV�GH�GHWHFomR�GH� LQWUXVmR�GHYHP�VHU�FDSD]HV�GH�RSHUDU� LQGHSHQGHQWHPHQWH�GR� IRUQHFLPHQWRQRUPDO�GH�HQHUJLD�GD�UHGH�
����� 3ODQR�3UHOLPLQDU�GH�3URWHomR�)tVLFD
������� 2�33) SUHOLPLQDU��D�VHU�VXEPHWLGR�FRP�YLVWDV�j�REWHQomR�GD�SULPHLUD� OLFHQoD�SDUD�FRQVWUXomR��SDUD�VHUH[HFXWDGR�GXUDQWH�DV�REUDV��GHYH�LQFOXLU��QR�PtQLPR��DV�VHJXLQWHV�LQIRUPDo}HV�D� FULWpULRV�EiVLFRV�GH�SODQHMDPHQWR�GD�SURWHomR�ItVLFD�E� SODQWDV�H�GHVHQKRV�LGHQWLILFDQGR�¾ ORFDOL]DomR�GDV�HGLILFDo}HV��LQFOXLQGR�D�WRPDGD�H�GHVFDUJD�GH�iJXD�GH�UHVIULDPHQWR�¾ DVSHFWRV�SDUWLFXODUHV�GR�WHUUHQR�TXH�SRVVDP�DSUHVHQWDU�SUREOHPDV�HVSHFLDLV�GH�YXOQHUDELOLGDGH�¾ iUHDV�GH�VHJXUDQoD�FRQIRUPH���������¾ iUHDV�GH�VHJXUDQoD�SDUD�DUPD]HQDPHQWR�SURYLVyULR�GH�PDWHULDLV�GH��LQWHUHVVH�GXUDQWH�D�FRQVWUXomR�¾ iUHDV�GH�HVWDFLRQDPHQWR�GH�YHtFXORV�H�HVWUDGDV�GH�DFHVVR�¾ ]RQDV�GH�LVRODPHQWR��EDUUHLUDV�ItVLFDV��ORFDLV�GH�FRQWUROH�GH�DFHVVR��LOXPLQDomR��VLVWHPDV�GH�PRQLWRUDomR�GLVSRVLWLYRV�GH�DODUPH��H�HVWUDGDV�RX�FDPLQKRV�D�VHUHP�XWLOL]DGRV�SDUD�YLJLOkQFLD�¾ SRVLomR�GR�FHQWUR�GH�FRRUGHQDomR�JHUDO�GR�VHUYLoR�GH�SURWHomR�ItVLFD ��63)�¾ ORFDOL]DomR�GD�IRUoD�GH�DSRLR H�GR�DSRLR�VXSOHPHQWDU H�VXDV�MXULVGLo}HV�JHRJUiILFDV�F� FDUDFWHUtVWLFDV�GDV�EDUUHLUDV�ItVLFDV�G� UHODomR�GRV�WLSRV�GH�GLVSRVLWLYRV�GH�DODUPH H�GH�GLVSRVLWLYRV�GH�GHWHFomR�GH�LQWUXVmR�H� GHVFULomR�GDV�FRPXQLFDo}HV�GH�VHJXUDQoD�I� GLUHWUL]HV�GD�GLUHomR�GD�LQVWDODomR�QXFOHDU UHODWLYDV�j�SURWHomR�ItVLFD�J� FULWpULRV� GH� SURWHomR� ItVLFD SDUD� D� WULDJHP� H� DGPLVVmR� GH� TXDOTXHU� HPSUHJDGR� QRV� WUDEDOKRV� GHFRQVWUXomR��LQFOXVLYH�GDV�ILUPDV�FRQWUDWDGDV�H�VXEFRQWUDWDGDV�K� FRQVWLWXLomR�GR�63)��FRP�LGHQWLILFDomR�GH�SHVVRDV�FRP�DXWRULGDGHV�H�UHVSRQVDELOLGDGHV�L� FULWpULRV�SDUD�HODERUDomR�GH�SURFHGLPHQWRV�DSOLFiYHLV�QR�63) UHODWLYRV�D�¾ VHOHomR�H�FRQWUDWDomR�GH�SHVVRDO�
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¾ WUHLQDPHQWR�H�UHWUHLQDPHQWR�GH�SHVVRDO�¾ DYDOLDomR�GH�GHVHPSHQKR�GH�SHVVRDO�¾ YLJLOkQFLD�¾ FRQWUROH�GH�DFHVVR�¾ LGHQWLILFDomR�GH�SHVVRDV�¾ LQVSHomR�GH�PDWHULDLV�GH�LQWHUHVVH�¾ YLVWRULDV�¾ H[HUFtFLRV�H�HQVDLRV�¾ PDQXWHQomR�GH�UHJLVWURV�¾ UHODWyULRV�¾ GLIXVmR�GRV�SURFHGLPHQWRV�¾ PDQXWHQomR�GH�VLJLOR�¾ FRPXQLFDo}HV�GH�VHJXUDQoD�¾ WHQWDWLYD�GH�VDERWDJHP�¾ VLWXDo}HV�GH�HPHUJrQFLD�� HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�JHUDLV�HVWDEHOHFLGDV�SHOR�yUJmR�FHQWUDO� GR6,3521�
������3ODQR�)LQDO�GH�3URWHomR�)tVLFD
��������2�33) ILQDO��D�VHU�VXEPHWLGR�FRP�YLVWDV�j�REWHQomR�GD�DXWRUL]DomR�SDUD�RSHUDomR�LQLFLDO��GHYH�FRPSUHHQGHUXPD� GHVFULomR� DWXDOL]DGD� GH� WRGDV� DV� LQIRUPDo}HV� UHODWLYDV� j� SURWHomR� ItVLFD Mi� IRUQHFLGDV� QR� 33) SUHOLPLQDU�FRPSOHPHQWDGD�FRP�DV�VHJXLQWHV�LQIRUPDo}HV�D� FULWpULRV� GH� SURWHomR� ItVLFD SDUD� D� DGPLVVmR� GH� SHVVRDO� SDUD� WUDEDOKDU� QD� IDVH� GH� RSHUDomR� GD� LQVWDODomRQXFOHDU�E� SODQWDV�H�GHVHQKRV�LGHQWLILFDQGR�D�ORFDOL]DomR�GH�HTXLSDPHQWRV�YLWDLV�H�PDWHULDLV�QXFOHDUHV�F� GHVFULomR�GRV�GLVSRVLWLYRV�GH�DODUPH H�GRV�GLVSRVLWLYRV�GH�GHWHFomR�GH�LQWUXVmR�G� GHVFULomR� GRV� VLVWHPDV� GH� SURWHomR� GH� SDLQpLV�� ILDo}HV�� FRPXQLFDo}HV� GH� VHJXUDQoD H� GHPDLV� VLVWHPDV� GHSURWHomR�ItVLFD�H� GHVFULomR�GD�FRQVWUXomR�GH EDUUHLUDV�ItVLFDV�
�������� 2�33) ILQDO�GHYH�VHU�UHYLVWR�H�DWXDOL]DGR�SHOR�PHQRV�D�FDGD�GRLV�DQRV��RX�VHPSUH�TXH�QRYDV�FRQGLo}HVWRUQHP�QHFHVViULD�D�UHYLVmR�H�DWXDOL]DomR

7$%(/$�,���&/$66,),&$d®2�'(��0$7(5,$/�18&/($5
0$7(5,$/ )250$ &$7(*25,$�, &$7(*25,$�,, &$7(*25,$�,,,
3/87Ñ1,2 8����� FRQWLGR� HPXUkQLR�HQULTXHFLGR
85Ç1,2 ����RX�PDLRUHQWUH�����H��������RX�PHQRU

��NJ�RX�PDLV��
HQWUH���NJ�H���NJ���NJ�RX�PDLV�

��NJ�RX�PHQRVPHQRV�GH����NJ���NJ�RX�PDLV
2%6(59$d®(6D��9DORUHV�YiOLGRV�SDUD�PDWHULDO�QmR� LUUDGLDGR��PDWHULDO� LUUDGLDGR�RX�QmR��FXMR�QtYHO�GH� UDGLDomR�D�XP�PHWUR��VHPEOLQGDJHP��p�LJXDO�RX�LQIHULRU�D�����UDGV�K�E��0DWHULDO�LUUDGLDGR�TXH�RULJLQDOPHQWH�VHULD�FODVVLILFDGR�FRPR�FDWHJRULD�,�RX�,,�DQWHV�GD�LUUDGLDomR��SRGH�SDVVDU�jFDWHJRULD�LPHGLDWDPHQWH�LQIHULRU�VH�R�QtYHO�GH�UDGLDomR�D�XP�PHWUR�VHP�EOLQGDJHP��H[FHGHU�D�����UDGV�K�
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F�� 8UkQLR� QDWXUDO�� XUkQLR� HPSREUHFLGR�� WyULR� H� TXDQWLGDGHV� GH� XUkQLR� HQULTXHFLGR� QmR� DEUDQJLGRV� SHOD� 7DEHOD�GHYHP�VHU�SURWHJLGRV�GH�DFRUGR�FRP�PHGLGDV�DSURSULDGDV�DSURYDGDV�SHOD�&1(1�G��$�&1(1�SRGH��QD�GHSHQGrQFLD�GH�FRQGLo}HV�H�FLUFXQVWkQFLDV�TXH�D�VHX�FULWpULR�IRUHP�MXOJDGDV�HVSHFLDLV��DOWHUDUD�SUHVHQWH�FODVVLILFDomR�
��� 6(59,d2�'(�3527(d®2�)Ì6,&$
����� 5HTXLVLWRV�*HUDLV
������� 2� VHUYLoR� GH� SURWHomR� ItVLFD �� 63) GHYH� VHU� GRWDGR� GH� FHQWUR� GH� FRRUGHQDomR� JHUDO�� SHVVRDO� FRPWUHLQDPHQWR�HVSHFtILFR��GLVSRVLWLYRV��HTXLSDPHQWRV�H�SURFHGLPHQWRV�HVFULWRV�
������� 'HYH�VHU�PDQWLGD�QD�LQVWDODomR�XPD�IRUoD�GH�VHJXUDQoD GXUDQWH�DV����KRUDV�GR�GLD��FRP�RV�LQWHJUDQWHVFRPXQLFDQGR�VH��D� LQWHUYDORV�SUHGHWHUPLQDGRV�H�QmR�SHULyGLFRV��HQWUH�VL�H�FRP�R�FHQWUR�GH�FRRUGHQDomR�JHUDO�GR63)�
�������� $�'LUHomR� GD� LQVWDODomR� p� UHVSRQViYHO� SHOD� IRUPXODomR� GH� GLUHWUL]HV� DGPLQLVWUDWLYDV� DSOLFiYHLV� DR�63)�HQWUH�RXWUDV��SDUD�D� D�VHOHomR�H�HPSUHJR�GD�IRUoD�GH�VHJXUDQoD�E� R�HVWDEHOHFLPHQWR�GDV�OLJDo}HV�FRP�D�IRUoD�GH�DSRLR��FRP�R�DSRLR�VXSOHPHQWDU H�FRP�D�RUJDQL]DomR�GH�GHIHVDFLYLO�GH�VXD�iUHD�F� R�SURJUDPD�GH�WUHLQDPHQWR�G� R�VLVWHPD�GH�UHJLVWURV�H� D�H[LJrQFLD�GH�UHODWyULRV�I� D�LQYHVWLJDomR�GH�YLRODo}HV�J� D�YLJLOkQFLD H�FRQWUROH�GH�DFHVVR�GDV�iUHDV�GH�VHJXUDQoD�� LQFOXLQGR� �PHGLGDV�FRHUFLWLYDV�H�RXWUDV�SDUD�HYLWDUIDFLOLGDGHV�GH�DFHVVR�RX�DEXVR�GH�SULYLOpJLRV�K� D�PRYLPHQWDomR�LQWHUQD�H�WUDQVSRUWH�GH�PDWHULDO�QXFOHDU�L� EXVFD�H�DSUHHQVmR�M� DV�VLWXDo}HV�GH�HPHUJrQFLD�
�������� 2�63) GHYH�SURYLGHQFLDU��FRP�IUHT�rQFLD��R�HVFODUHFLPHQWR�GRV�HPSUHJDGRV�GD�LQVWDODomR�QXFOHDU VREUHD�LPSRUWkQFLD�GDV�PHGLGDV�GH�SURWHomR�ItVLFD��WUHLQDQGR�RV�QD�LPSOHPHQWDomR�GHVVDV�PHGLGDV�H�FRQVFLHQWL]DQGR�RVGH�VXD�LPSRUWkQFLD�DWUDYpV�GH�EROHWLQV�DIL[DGRV�HP�OXJDUHV�EHP�YLVtYHLV�
��������2�63) GHYH�SURYHU�D�DSOLFDomR�GDV�PHGLGDV�GH�SURWHomR�ItVLFD UHTXHULGDV�SDUD�D�PRYLPHQWDomR�GH�PDWHULDOQXFOHDU��GH�UHVSRQVDELOLGDGH�GD�GLUHomR�GD�LQVWDODomR��QR�LQWHULRU�GH�iUHDV�GH�VHJXUDQoD�
�������� 2�63) GHYH� H[LJLU�� GRV� PDQLSXODGRUHV� GH�PDWHULDO� QXFOHDU�� REHGLrQFLD� DRV� UHVSHFWLYRV� SURFHGLPHQWRVSHUWLQHQWHV�j�FXVWyGLD�GHVVH�PDWHULDO�� LQVWUXLQGR�RV�VREUH�D�QHFHVVLGDGH�GH�DR�VH�DSUHVHQWDUHP�SDUD�R� WUDEDOKR�SURFXUDUHP� DYHULJXDU� D� RFRUUrQFLD� GH� TXDOTXHU� DQRUPDOLGDGH� TXH�� VH� VXVSHLWDGD� RX� FRQVWDWDGD� GHYH� VHULPHGLDWDPHQWH�UHODWDGD�SDUD�FRQKHFLPHQWR�GR�63)�
������� 2�63) GHYH�GLVSRU�GH�PHLRV�SDUD�GHWHFWDU�D�HQWUDGD�QmR�DXWRUL]DGD�H�SDUD�D�DomR�DSURSULDGD�GD IRUoD�GHVHJXUDQoD HP�FDVR�GH�WHQWDWLYDV�GH�LQWUXVmR�
������� 2�63) p�UHVSRQViYHO�SHOD�YHULILFDomR�URWLQHLUD�H�SHOD�PDQXWHQomR�GD�RSHUDFLRQDOLGDGH�GDV�FRPXQLFDo}HVGH�VHJXUDQoD�
������� 2�63) GHYH�SURYHU�PHGLGDV�SDUD�D� D�FRQIHUrQFLD�H�D�FXVWyGLD�GH�FKDYHV��FRP�D�ILQDOLGDGH�GH�UHGX]LU�D�SRVVLELOLGDGH�GH�GXSOLFDomR�E� D� PXGDQoD� GDV� FRPELQDo}HV� GH� IHFKDGXUDV� D� LQWHUYDORV� DSURSULDGRV� H� D VXEVWLWXLomR� GH� IHFKDGXUDVFRPSURPHWLGDV�
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����� 9LJLOkQFLD�H�&RQWUROH�GH�$FHVVR
������� $�YLJLOkQFLD GDV�iUHDV�GH�VHJXUDQoD�GHYH�VHU�VXILFLHQWH�SDUD�ID]HU�UHVSHLWDU�DV�UHVSHFWLYDV�OLPLWDo}HV�GHDFHVVR�HVWDEHOHFLGDV�
������� 2� FRQWUROH� GD� iUHD� YLJLDGD GHYH� VHU� DGHTXDGR� SDUD� LPSHGLU� R� DFHVVR� GH� SHVVRDV� QmR� DXWRUL]DGDV� H�TXDQGR�RV�LQWHUHVVHV�GD�VHJXUDQoD�DVVLP�R�H[LJLUHP��QmR�SHUPLWLU�XPD�PDLRU�DSUR[LPDomR�GRV�VHXV�OLPLWHV�
������� 2� DFHVVR� D iUHDV� SURWHJLGDV GHYH� VHU� OLPLWDGR� D� SHVVRDV� DXWRUL]DGDV� H� D� YHtFXORV� LQGLVSHQViYHLV� jVDWLYLGDGHV�GD�LQVWDODomR�QXFOHDU�
�������� 2� FRQWUROH� GH� iUHDV� SURWHJLGDV GHYH� VHU� UHDOL]DGR� SHOD� IRUoD� GH VHJXUDQoD� H�RX� SRU� GLVSRVLWLYRVSURJUDPDGRV�SDUD�DGPLWLU�SHVVRDO�DXWRUL]DGR�H�LPSHGLU�R�DFHVVR�GH�SHVVRDV��PDWHULDLV�H�REMHWRV�QmR�DXWRUL]DGRV�
�������� $� YLJLOkQFLD GH� iUHDV� SURWHJLGDV GHYH� VHU� HIHWXDGD� SHOD� IRUoD� GH VHJXUDQoD VHQGR� VXSOHPHQWDGD�FRQIRUPH�R�FDVR��SHOR�HPSUHJR�WRWDO�RX�SDUFLDO�GRV�VHJXLQWHV�PHLRV�D� REVHUYDomR�HOHWU{QLFD�E� FmHV�GH�JXDUGD DGHTXDGDPHQWH� WUHLQDGRV�H�HP�Q~PHUR� VXILFLHQWH�SDUD� � SURYHU� FREHUWXUD�HTXLYDOHQWH�jTXHODSURSRUFLRQDGD�SRU�REVHUYDomR�KXPDQD�F� RXWURV�PHLRV�HTXLYDOHQWHV�
�������� $�YLJLOkQFLD GH�EDUUHLUDV�ItVLFDV�HP�iUHDV�SURWHJLGDV GHYH�VHU�UHDOL]DGD�SRU�SDWUXOKDPHQWR FRP�R�REMHWLYRGH�YHULILFDU�D�LQWHJULGDGH�GDV�PHVPDV�H�GHWHFWDU�WHQWDWLYDV�GH�YLRODomR�
�������� 2�DFHVVR�D iUHDV�YLWDLV GHYH�VHU�OLPLWDGR�D�SHVVRDV�QHFHVViULDV�HP�WDLV�iUHDV�H�GHYLGDPHQWH�DXWRUL]DGDV�
������� 2�FRQWUROH�GR�DFHVVR�D iUHDV�YLWDLV GHYH�HPSUHJDU�D�FRQMXJDomR�DGHTXDGD�GRV�VHJXLQWH�PHLRV��OHYDQGR�VH�HP�FRQWD�D�QHFHVVLGDGH�GH�DFHVVR�GH�SHVVRDO�GH�RSHUDomR�HP�FDVR�GH�HPHUJrQFLD�D��JXDUGDV�E��VLVWHPD�GH�IHFKDGXUD�D�FKDYH�HF��GLVSRVLWLYRV�HOpWULFRV��HOHWURPHFkQLFRV�RX�HOHWU{QLFRV�
������� $�YLJLOkQFLD GH�iUHDV�YLWDLV��EHP�FRPR�D�LQVSHomR�GR�HVWDGR�GH�HTXLSDPHQWRV�YLWDLV�GHYHP�VHU�UHDOL]DGDVSHOR�SHVVRDO�GH�RSHUDomR�FRPR�SDUWH�GRV�VHXV�GHYHUHV�QRUPDLV�
���������$�YLJLOkQFLD RSHUDFLRQDO�UHIHULGD�QR�VXELWHP���������GHYH�VHU�VXSOHPHQWDGD�SHOR�HPSUHJR�GH�GLVSRVLWLYRV�GHDODUPH H�GH�GHWHFomR�GH�LQWUXVmR�HP�WRGRV�RV�SRQWRV�GH�DFHVVR��VDtGDV�GH�HPHUJrQFLD�H�LQWHULRUHV�GH iUHDV�YLWDLVQmR�RFXSDGDV�
���������$�SHUPDQrQFLD�GH�SHVVRDV�HP�iUHDV�YLWDLV GHYH�VH�HIHWXDU�VRE�FRQVWDQWH�YLJLOkQFLD�
����� ,GHQWLILFDomR�GH�3HVVRDV
������� 'HYHP�VHU� IRUQHFLGRV�GLVWLQWLYRV�RX�SDVVHV�HVSHFLDLV��GHYLGDPHQWH� UHJLVWUDGRV��jV�SHVVRDV�TXH�HQWUHPQDV iUHDV�GH�VHJXUDQoD GD�LQVWDODomR�QXFOHDU�
������� $V� SHVVRDV� GH� DFHVVR� DXWRUL]DGR� VHP� HVFROWD� GHYHP� XVDU� XP� GLVWLQWLYR� LGHQWLILFDGRU�� FRP� IRWRJUDILD�HQTXDQWR�SHUPDQHFHUHP�QDV�iUHDV�GH�VHJXUDQoD��1RV�FDVRV�TXH�HQYROYHP�SURFHGLPHQWRV�HVSHFLDLV�GH�VHJXUDQoDLQGXVWULDO� RX� GH� FRQWUROH� GH� UDGLDomR�� RV� FRQWUROHV� DGPLQLVWUDWLYRV� SRGHP� SHUPLWLU� D� HPLVVmR� GH� GLVWLQWLYRVWHPSRUiULRV�VHP�IRWRJUDILD�
��������$V�SHVVRDV�GH�DFHVVR�DXWRUL]DGR�PHGLDQWH�HVFROWD�GHYHP�VHU� LGHQWLILFDGDV�SDUD�YHULILFDomR�GD� UHVSHFWLYDQHFHVVLGDGH�GH�DFHVVR��(VVDV�SHVVRDV�GHYHP�DVVLQDU��QD�HQWUDGD�H�QD�VDtGD��XP�UHJLVWUR�QR�TXDO�GHYHP�FRQVWDURV�VHJXLQWHV�GDGRV�D� QRPH�



��

E� HQGHUHoR�F� GRFXPHQWR�GH�LGHQWLILFDomR�G� QDFLRQDOLGDGH�H� GDWD�I� KRUD�J� ILQDOLGDGH�GD�YLVLWD�K� LQVWLWXLomR�D�TXH�SHUWHQFH�L� QRPH�GD�SHVVRD�D�VHU�YLVLWDGD�
������� $�GLVWULEXLomR�GH�GLVWLQWLYRV�SDUD�DFHVVR�jV iUHDV�GH�VHJXUDQoD GHYH��HP�SULQFtSLR��REHGHFHU�j�VHJXLQWHRULHQWDomR�

¾ GLVWLQWLYR�WLSR�$SDUD� HPSUHJDGRV� FXMR� DFHVVR� jV iUHDV� YLWDLV FRQVWLWXL� XPD� H[LJrQFLD� GHFRUUHQWH� GH� VXDV� IXQo}HV� QRUPDLVQHVVDV�iUHDV�
¾ GLVWLQWLYR�WLSR�%SDUD� HPSUHJDGRV� FXMR� DFHVVR� jV� iUHDV� SURWHJLGDV p� XPD� H[LJrQFLD� GHFRUUHQWH� GH� VXDV� IXQo}HV� QRUPDLVQHVVDV� iUHDV�� (VVHV� HPSUHJDGRV�� TXDQGR� HQFDUUHJDGRV� GH� VHUYLoRV� WHPSRUiULRV� QXPD� iUHD� YLWDO�� GHYHP� � VHUHVFROWDGRV�SRU�XP�SRUWDGRU�GH�GLVWLQWLYR�WLSR�$�
¾ GLVWLQWLYR�WLSR�&SDUD� HPSUHJDGRV� FXMR� DFHVVR� j� iUHD� YLJLDGD FRQVWLWXL� XPD� H[LJrQFLD� GHFRUUHQWH� GH� VXDV� IXQo}HV� QRUPDLVQHVVDV�iUHDV��(VVHV�HPSUHJDGRV��TXDQGR�HQFDUUHJDGRV�GH�VHUYLoRV�WHPSRUiULRV�HP�RXWUDV�iUHDV��GHYHP��VHUHVFROWDGRV�D� SRU�XP�SRUWDGRU�GH�GLVWLQWLYR�WLSR�$��TXDQGR�QR�LQWHULRU�GH�XPD�iUHD�YLWDO�E� SRU�XP�SRUWDGRU�GH�GLVWLQWLYR�WLSR�%��TXDQGR�QR�LQWHULRU�GH�XPD�iUHD�SURWHJLGD�
¾ GLVWLQWLYR�WLSR�'SDUD�SHVVRDV�TXH�QmR�H[HUFHP�QRUPDOPHQWH�DWLYLGDGHV�QD� LQVWDODomR�QXFOHDU��H�TXH��GHYLGR�jV�VXDV�IXQo}HV�QHFHVVLWHP�GH�IUHT�HQWH�DFHVVR�jV�iUHDV�GH�VHJXUDQoD��(VVH�GLVWLQWLYR��TXH�GHYH�VHU�UHFHELGR�H�UHVWLWXtGR�QDHQWUDGD�GD�iUHD�YLJLDGD��GHYH�FRQWHU�UHWUDWR�H�DV�VHJXLQWHV�LQGLFDo}HV�D��RUJDQL]DomR�D�TXH�SHUWHQFH�E��QHFHVVLGDGHV�RX�QmR�GH�HVFROWD�F��iUHDV�GH�DFHVVR�SHUPLWLGR�G��SHUtRGR�GH�YDOLGDGH�GD�SHUPLVVmR�
¾ GLVWLQWLYR�WLSR�(SDUD�YLVLWDQWHV�GHYLGDPHQWH�HVFROWDGRV�SRU�SRUWDGRUHV�GH�GLVWLQWLYRV�WLSR�$��%�RX�&��TXDQGR�QR�LQWHULRU�GH iUHDVYLWDLV��SURWHJLGDV RX�YLJLDGDV��UHVSHFWLYDPHQWH�

�������� 2V�GLVWLQWLYRV�GHYHP�VHU�SURMHWDGRV�H�FRQIHFFLRQDGRV�GH�IRUPD�D�HYLWDU�IDOVLILFDomR�
����� 3URFHGLPHQWRV
������� $V�GLUHWUL]HV�DGPLQLVWUDWLYDV�GHYHP�SUHYHU�D�HODERUDomR�H�D�UHYLVmR�GRV�SURFHGLPHQWRV�DSOLFiYHLV�DR�63)�RV�TXDLV�Vy�GHYHP�HQWUDU�HP�YLJRU�DSyV�D�DSURYDomR�SHOD�GLUHomR�GD�LQVWDODomR�QXFOHDU�



��

������� 2V�SURFHGLPHQWRV�GHYHP�VHU� SHULRGLFDPHQWH� UHYLVWRV�QR�Pi[LPR� D� FDGD� GRLV� DQRV�� RX� VHPSUH� TXH� VHWRUQDU�QHFHVViULR��7RGDV�DV�FySLDV�HP�GHVXVR�GHYHP�VHU�GHVWUXtGDV�
������� &ySLDV�GH�SURFHGLPHQWRV�SHUWLQHQWHV�GHYHP�HVWDU�GLVSRQtYHLV�SDUD�VXD�XWLOL]DomR�SRU�HPSUHJDGRV�H�SHODIRUoD� GH� VHJXUDQoD GD� LQVWDODomR� QXFOHDU�� &DGD� FySLD� GHYH� VHU� SHULRGLFDPHQWH� YHULILFDGD�� GH� PRGR� D� VHUDVVHJXUDGD�VXD�LQWHJULGDGH�H�DWXDOLGDGH�
�������� $� FULWpULR� GD� GLUHomR� GD� LQVWDODomR�� SRGHP� VHU� HPLWLGRV� SURFHGLPHQWRV� WHPSRUiULRV� DSOLFiYHLV� DR�63)�QHFHVViULRV� D� FRQGLo}HV� LPSUHYLVWDV� RX� GH� HPHUJrQFLD�� HVWDEHOHFHQGR� FODUDPHQWH� VXD� ILQDOLGDGH� H� OLPLWDo}HV�&HVVDGDV�DV�FRQGLo}HV�TXH�GHWHUPLQDUDP�HVVHV�SURFHGLPHQWRV�WHPSRUiULRV��RV�PHVPRV�GHYHP�VHU�WUDQVIRUPDGRVHP�SURFHGLPHQWRV�SHUPDQHQWHV�RX�FDQFHODGRV�
������� $�GLIXVmR�GH�SURFHGLPHQWRV�UHODWLYRV�j�SURWHomR�ItVLFD GHYH�VHU�HVWULWDPHQWH�OLPLWDGD�D�SHVVRDV�GLUHWD�RXLQGLUHWDPHQWH�HQYROYLGDV�
����� 6HOHomR�GR�3HVVRDO�GR 6HUYLoR�GH�3URWHomR�)tVLFD

$�VHOHomR�GH�FDQGLGDWRV��EHP�FRPR�D�VXD�SHUPDQrQFLD�QR�63)��FRP�YLVWDV�j�VXD�OHDOGDGH�H�FRQILDELOLGDGH�GHYHP� VHU� UHJXODGDV� SRU� SURFHGLPHQWRV� HVFULWRV� SUHYLDPHQWH� HVWDEHOHFLGRV�� LQFOXLQGR�� QR� PtQLPR�� RV� VHJXLQWHVUHTXLVLWRV�D� LQYHVWLJDomR�GD�YLGD�GR�FDQGLGDWR��FRP�YLVWDV�D�UHYHODU�WUDoRV�DGYHUVRV�GH�FDUiWHU�TXH�SRVVDP�LQIOXHQFLDUVXDV�KDELOLGDGHV�RX�PRWLYDomR�QR�GHVHPSHQKR�GH�VHXV�GHYHUHV�E� H[DPH�PpGLFR�H�SVLTXLiWULFR�SDUD�YHULILFDU�LQVWDELOLGDGHV�HPRFLRQDLV�SDVVtYHLV�GH�WRUQi�ORV�LQFDSD]HV�SDUDGHVHPSHQKDU�VXDV�IXQo}HV�GH��PDQHLUD�FRUUHWD�F� REVHUYDomR�SHUPDQHQWH�GH� WRGRV�RV�HPSUHJDGRV��FRP�R�REMHWLYR�GH� LGHQWLILFDU�SURFHGLPHQWRV�DQRUPDLVQR�GHVHPSHQKR�GH�VXDV�IXQo}HV��H�DGRomR�GH�PHGLGDV�FRUUHWLYDV�DSURSULDGDV�
����� )RUoD�GH�VHJXUDQoD
������� $�VHOHomR��R�WUHLQDPHQWR�H�R�HTXLSDPHQWR�GD IRUoD�GH�VHJXUDQoD VmR�GD�UHVSRQVDELOLGDGH�GD�GLUHomR�GDLQVWDODomR�
������� $�IRUoD�GH�VHJXUDQoD GD�LQVWDODomR�QXFOHDU GHYH�VHU�VXILFLHQWH�H�WHU�DomR�DGHTXDGD�SDUD�FRQWUDSRU�VH��HPWHPSR�KiELO��D�WHQWDWLYDV�GH�LQWUXVmR�
������� $� VHOHomR� GR� SHVVRDO� GD� IRUoD� GH� VHJXUDQoD GHYH� OHYDU� HP� FRQVLGHUDomR� R� FDUiWHU�� D� PRWLYDomR� H� DKDELOLGDGH�SDUD�R�GHVHPSHQKR�GDV�WDUHIDV�ItVLFDV�H�PHQWDLV�QRUPDOPHQWH�H[LJLGDV�GH�DFRUGR�FRP�RV�UHTXLVLWRV�GH������
������� 2� SHVVRDO� GD� IRUoD GH� VHJXUDQoD GHYH� VHU� H[DPLQDGR� ItVLFD� H� FOLQLFDPHQWH� DQWHV� GH� VHU� DGPLWLGR� HSHULRGLFDPHQWH� DSyV� D� DGPLVVmR��$V� SHVVRDV� SRUWDGRUDV� GH�PROpVWLDV� UHODFLRQDGDV� FRP� LQFDSDFLGDGH� V~ELWD� RXLQVLGLRVD�GHYHP�VHU�GHVTXDOLILFDGDV�
������� 'HYH�VHU�OHYDGD�HP�FRQVLGHUDomR�D�FDSDFLGDGH�GR�SHVVRDO�GD�IRUoD�GH VHJXUDQoD�SDUD�H[HUFHU�DWLYLGDGHVItVLFDV�iUGXDV�HP�VLWXDo}HV�GH�HPHUJrQFLD�
������� 1R�H[DPH�GH�YLVWD�GHYHP�VHU�VDWLVIHLWRV�RV�VHJXLQWHV�UHTXLVLWRV�D� YLVmR�PtQLPD�GH�����j�GLVWkQFLD��VHP�FRUUHomR��SDUD�FDGD�ROKR�E� YLVmR�SUy[LPD�FRUULJtYHO�FRP�WHVWHV�-DHJHU�Q2 ���SDUD�RV�GRLV�ROKRV�F� FDPSR�GH�YLVmR�QRUPDO�G� ERD�SHUFHSomR�GH�SURIXQGLGDGH�H� FDSDFLGDGH�GH�GLVWLQJXLU�DV�FRUHV�EiVLFDV�
������� 2�H[DPH�GH�DXGLomR�GHYH�GHVTXDOLILFDU� DTXHOHV�TXH�DSUHVHQWDP�GHILFLrQFLD�VXSHULRU�D����G%� HP� FDGDRXYLGR�QDV�IUHT�rQFLDV�GH�����������H������+HUW]�
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������� 2�SHVVRDO� GD� IRUoD�GH�VHJXUDQoD GHYH� UHFHEHU� WUHLQDPHQWR�H� UHWUHLQDPHQWR�SHULyGLFRV� VREUH�DVVXQWRV�SUiWLFDV�H�SURFHGLPHQWRV�DGHTXDGRV�DR�HIHWLYR�GHVHPSHQKR�GH�VXDV�IXQo}HV�LQFOXLQGR��HQWUH�RXWURV��RV�VHJXLQWHVWySLFRV�D� ILQDOLGDGHV�H�SULQFtSLRV�GH�SURWHomR�ItVLFD�E� RSHUDomR�H�HQVDLR�GRV�VLVWHPDV�H�GRV�GLVSRVLWLYRV�GH�VHJXUDQoD��XWLOL]DGRV�F� DXWRULGDGH�H�UHVSRQVDELOLGDGH�LQGLYLGXDO�FRPR�SDUWH�GD IRUoD�GH�VHJXUDQoD�G� ERPEDV�H�RXWURV�WLSRV�GH�DPHDoDV�H� Do}HV�D�VHUHP�WRPDGDV�SDUD�UHVSRQGHU�D�VLWXDo}HV�GH�HPHUJrQFLD�I� FRQWUROH�GH�WUiIHJR�J� PpWRGRV�GH�EXVFD�H�DSUHHQVmR�K� UHGDomR�GH�UHODWyULRV�L� UHJUDV��SURFHGLPHQWRV�H�GLUHWUL]HV�GD�RUJDQL]DomR�M� SULPHLURV�VRFRUURV�N� RULHQWDomR�EiVLFD�VREUH�UDGLRSURWHomR�O� QRo}HV�GH�VHJXUDQoD�WpFQLFD�GD�LQVWDODomR�P� SODQR�GH�HPHUJrQFLD�Q� FRQWUROHV�GH�DFHVVR�R� FRPXQLFDo}HV�GH�VHJXUDQoD�S� SUHYHQomR�H�FRPEDWH�D�LQFrQGLR�T� WpFQLFDV�GH�GHIHVD�SHVVRDO�H�FRQKHFLPHQWR�GH�DUPDV�
������� 'HYH�VHU�IRUQHFLGR�j� IRUoD�GH�VHJXUDQoD R�HTXLSDPHQWR�QHFHVViULR�SDUD�R�HIHWLYR�GHVHPSHQKR�GH�VXDVIXQo}HV�
�������� $�DWXDomR�GR�SHVVRDO�GD IRUoD�GH�VHJXUDQoD GHYH�VHU�DYDOLDGD�IUHT�HQWHPHQWH��SHOR�PHQRV�DQXDOPHQWH�GH�PRGR�D�DVVHJXUDU�R�SHUIHLWR�FRQKHFLPHQWR�GH�VXDV�IXQo}HV�H�D�KDELOLGDGH�QR�GHVHPSHQKR�GDV�PHVPDV�
���������$�VXSHUYLVmR�GD�IRUoD�GH�VHJXUDQoD GHYH�VHU�DWULEXtGD�D�SHVVRDV�WUHLQDGDV�HP�DVVXQWRV�GH�VHJXUDQoD�
����� 5HJLVWURV
�������� 'HYH� VHU� PDQWLGR�� HP� GLD� H� HP� RUGHP�� XP� VLVWHPD� GH� UHJLVWUR� FHQWUDOL]DGR� LQFRUSRUDQGR� RV� UHTXLVLWRVDEUDQJLGRV�QRV�LWHQV���������D����������
������� 1RPHV��HQGHUHoRV��WLSR�H�Q~PHUR�GR�GLVWLQWLYR�GRV�HPSUHJDGRV�GD�LQVWDODomR�
������� 1RPHV�H� LGHQWLGDGHV��KRUD�GH�HQWUDGD�H� VDtGD�H�PRWLYR�GD�HQWUDGD�GH� YLVLWDQWHV�H�RXWUDV�SHVVRDV�QmRHPSUHJDGDV�TXH�WLYHUDP�DFHVVR�D�FDGD�iUHD�GH�VHJXUDQoD�
�������� 1RPHV�� Q~PHURV� GH� GLVWLQWLYRV�� KRUD� GH� HQWUDGD�� KRUD� GH� VDtGD� H� PRWLYR� GD� HQWUDGD� GH� SHVVRDV�HPSUHJDGDV�RX�QmR��TXH�WLYHUDP�DFHVVR�D�iUHDV�GH�VHJXUDQoD�
�������� ,QVSHo}HV�� H[HUFtFLRV�� HQVDLRV� H� PDQXWHQomR� UHDOL]DGRV� HP� EDUUHLUDV� ItVLFDV�� HTXLSDPHQWRV� GHFRPXQLFDo}HV�GH�VHJXUDQoD H�RXWURV�HTXLSDPHQWRV�RX�GLVSRVLWLYRV�UHODFLRQDGRV�j�SURWHomR�ItVLFD�
������� /RFDOL]DomR�GH�WRGRV�RV�GLVSRVLWLYRV�GH�DODUPH��LQFOXLQGR�DV�LQVSHo}HV�UHDOL]DGDV�QRV�PHVPRV��FRP�GDWD�KRUiULR�H�QRPHV�GRV�UHVSRQViYHLV�SHOD�LQVSHomR�
������� $ODUPHV� IDOVRV� UHDLV� RX� GH� WUHLQDPHQWR� RFRUULGRV�� LQFOXLQGR� DQiOLVH� GHWDOKDGD� GD� UHDomR� GD� IRUoD� GHVHJXUDQoD�



��

������� $OWHUDo}HV� YHULILFDGDV� HP� GLVSRVLWLYRV� H� HTXLSDPHQWRV� GH� SURWHomR� ItVLFD�� LQFOXLQGR� GHVFULomR� GRVWUDEDOKRV�GH�PDQXWHQomR�UHDOL]DGRV�
������� 0RYLPHQWDomR�GH�PDWHULDO�QXFOHDU�
�������� 3ODQWDV�JHUDLV�GDV�LQVWDODo}HV��GHVWDFDQGR�DV�iUHDV�YLWDLV�
���������3URFHGLPHQWRV�GR�63)��LQFOXLQGR�GDWDV�GH�UHYLVmR�H�DWXDOL]DomR�
���������)LFKD� LQGLYLGXDO�GH�FDGD�HPSUHJDGR�GR�63)��FRQWHQGR�WRGRV�RV�GDGRV�SHVVRDLV��H[DPHV�� LQYHVWLJDo}HV�WUHLQDPHQWR�RX�REVHUYDo}HV�UHDOL]DGDV�
���������5HODomR�GR�HTXLSDPHQWR�GR�63)��LQFOXLQGR�VXD�GLVWULEXLomR�GHWDOKDGD�
��������� 1RPHV� H� HQGHUHoRV� GDV� SHVVRDV� GH� SRVVH� GH� FKDYHV� UHODFLRQDGDV� FRP� D� JXDUGD RX� HVWRFDJHP� GHPDWHULDLV�GH�LQWHUHVVH�
�������� 5HODomR�GDV�VLWXDo}HV�GH�HPHUJrQFLD RFRUULGDV��DFRPSDQKDGDV�GRV�UHVSHFWLYRV�UHODWyULRV�GHVFULWLYRV�
����� 9LVWRULDV
������� 2V�SURFHGLPHQWRV�GH�SURWHomR�ItVLFD GHYHP�HVWDEHOHFHU�D�UHDOL]DomR�GH�YLVWRULDV��WDQWR�LPSUHYLVWDV�TXDQWRSURJUDPDGDV��DSOLFiYHLV�D�SHVVRDV��HPEUXOKRV�H�YHtFXORV��GXUDQWH�D�HQWUDGD�H�VDtGD�GH iUHDV�GH�VHJXUDQoD�
������� 'HYHP� VHU� FRORFDGRV� DYLVRV� RX� VLQDLV� YLVtYHLV� QRV� ORFDLV� GH� DFHVVR�� DOHUWDQGR� TXH� WDQWR� DV� SHVVRDVTXDQWR�RV�SHUWHQFHV�H�YHtFXORV�HVWmR�VXMHLWRV�D�YLVWRULD�
����� ([HUFtFLRV�H�(QVDLRV

'HYHP�VHU� UHDOL]DGRV��QR�kPELWR�GD� LQVWDODomR�QXFOHDU��H[HUFtFLRV�H�HQVDLRV�SHULyGLFRV�FRP�D� ILQDOLGDGH�GHDVVHJXUDU�D�HILFiFLD�GDV�PHGLGDV�GH�SURWHomR�ItVLFD��SHUPLWLQGR�DYDOLDU�D�DGHTXDomR�GR�GHVHPSHQKR�GR�SHVVRDO�HGHPRQVWUDU�R�ERP�IXQFLRQDPHQWR�GR�HTXLSDPHQWR�
������ 6LWXDo}HV�GH�HPHUJrQFLD
���������2V�SODQRV�GH�HPHUJrQFLD�GH�SURWHomR�ItVLFD GD�LQVWDODomR�QXFOHDU GHYHP�OHYDU�HP�FRQVLGHUDomR�TXDOTXHUDPHDoD�SRVVtYHO��LQFOXVLYH�WHQWDWLYD�GH�UHPRomR�QmR�DXWRUL]DGD�GH�PDWHULDO�GH�LQWHUHVVH�RX�VDERWDJHP��7DLV�SODQRVGHYHP�LQFOXLU�R�WUHLQDPHQWR�GR�SHVVRDO�REMHWLYDQGR�D�DomR�D�VHU�GHVHQYROYLGD�QR�FDVR�GH�DODUPH�RX�GH�DomR�LQWHUQDRX�H[WHUQD�FRQWUD�D�LQVWDODomR�QXFOHDU�
�������� e�GD�UHVSRQVDELOLGDGH�GD�GLUHomR�GD�LQVWDODomR�QXFOHDU�D� DYDOLDU� D� HPHUJrQFLD�� GHWHUPLQDQGR� VXD� QDWXUH]D�� WLSR� GH� ORFDO� GH� LQFLGrQFLD�� LPLQrQFLD�� YDOLGDGH� HFRQVHT�rQFLDV�E� QRWLILFDU�H�PDQWHU�LQIRUPDGR�VREUH�D�VLWXDomR��VROLFLWDQGR�TXDQGR�QHFHVViULR��R�DSRLR�GH�¾ yUJmR�GH�H[HFXomR�VHFFLRQDO�D�TXH�HVWLYHU�YLQFXODGD�¾ D�IRUoD�GH�DSRLR H�R�DSRLR�VXSOHPHQWDU�¾ D�RUJDQL]DomR�GH�GHIHVD�FLYLO�GH�VXD�iUHD�F��DGRWDU�PHGLGDV�SDUD�QHXWUDOL]DU�D�HPHUJrQFLD�H�PLQLPL]DU�RV�VHXV�HIHLWRV�
���������'HYHP�VHU� WRPDGDV�PHGLGDV�SDUD�DVVHJXUDU�TXH��GXUDQWH�XPD�HYDFXDomR�GH�HPHUJrQFLD� �LQFOXVLYH�QRVHQVDLRV���RV�PDWHULDLV�GH�LQWHUHVVH�QmR�VHMDP�UHPRYLGRV�VHP�DXWRUL]DomR�
���������'HYH�VHU�HODERUDGR��SRU�SHVVRDV�GHVLJQDGDV��UHODWyULR�FLUFXQVWDQFLDGR�FRUUHVSRQGHQWH�D�FDGD�VLWXDomR�GHHPHUJrQFLD�



��

���������$V�DOWHUDo}HV�FRQVWDWDGDV�QR�HVWDGR� GH�PDWHULDLV� GH� LQWHUHVVH�� TXH� QmR� IRUHP�SURQWDPHQWH� H[SOLFDGDV�GHYHP�VHU�FRQVLGHUDGDV�FRPR�DPHDoD�SRWHQFLDO�j�VHJXUDQoD�
������� &RPXQLFDo}HV�GH�6HJXUDQoD

'HYHP� VHU� UHDOL]DGRV� HQVDLRV� SHULyGLFRV� GDV� FRPXQLFDo}HV� GH� VHJXUDQoD�� GH� DFRUGR� FRP� RVSURFHGLPHQWRV�HVWDEHOHFLGRV�QR�33)�
�� 81,'$'(6�'(�75$163257(
��� 3/$12�'(�3527(d®2�)Ì6,&$
����� 5HTXLVLWRV�*HUDLV
������� 3DUD�FDGD�RSHUDomR�GH�WUDQVSRUWH�UHDOL]DGD�SRU�XQLGDGH�GH�WUDQVSRUWH ��87��GHYH�VHU�VXEPHWLGR�j�&1(1XP�33) HVSHFtILFR�GH�DFRUGR�FRP�RV�UHTXLVLWRV�GHVWD�1RUPD�
�������� $� DSURYDomR� GR� 33) p� FRQGLomR� HVVHQFLDO� SDUD� D� FRQFHVVmR�� SHOD� &1(1�� GD� DXWRUL]DomR� HVFULWDLQGLVSHQViYHO�j�WUDQVIHUrQFLD��HQWUH� LQVWDODo}HV�QXFOHDUHV��GH�PDWHULDLV�GH� LQWHUHVVH�� UHTXHULGD�SHOR� LQWHUHVVDGR�HTXH�GHYH�DFRPSDQKDU�D�FDUJD��$�DXWRUL]DomR�p�GLVSHQViYHO�QR�FDVR�GH LQVWDODo}HV�QXFOHDUHV ORFDOL]DGDV�QD�PHVPDiUHD�YLJLDGD�
������� 'HYH� VHU� SUHYLVWD� D� JDUDQWLD�� FRP� DQWHFHGrQFLD� H� DWUDYpV� GH� GRFXPHQWR� KiELO�� GD� FRRSHUDomR� GDFRPSDQKLD�WUDQVSRUWDGRUD�QD�H[HFXomR�GR�33)�
������� 1R�WUDQVSRUWH�GD�FDUJD�GHYHP�VHU�FRQVLGHUDGRV��DOpP�GD�SURWHomR�ItVLFD��RXWURV�DVSHFWRV�GH�VHJXUDQoDGH�DFRUGR�FRP�DV�QRUPDV�SHUWLQHQWHV�DGRWDGDV�SHOD�&1(1�
������� 2�PRGR�GH�WUDQVSRUWH�H�R�LWLQHUiULR�GHYHP�VHU�SODQHMDGRV�GH�PDQHLUD�TXH�R�Q~PHUR�GH�YLDJHQV��R�Q~PHURH�D�GXUDomR�GH�DUPD]HQDPHQWRV�WHPSRUiULRV��H�R�WHPSR�QR�TXDO�D�FDUJD�SHUPDQHFH�HP�WUkQVLWR�VHMDP�UHGX]LGRV�DRPtQLPR�
������� 2�LWLQHUiULR�GD�87 GHYH�OHYDU�HP�FRQWD�D�VHJXUDQoD�GR�WUDMHWR��R�TXDO�GHYH�VHU�HVFROKLGR�GH�PRGR�D�HYLWDUiUHDV�VXMHLWDV�D�DFLGHQWHV�QDWXUDLV�
������� 'HYHP� VHU� SODQHMDGRV� LWLQHUiULRV� RSFLRQDLV� TXH� SHUPLWDP� DOWHUDU� D� SURJUDPDomR� LQLFLDO�� HP� FDVR� GHQHFHVVLGDGH�
������� 2V� WUDQVERUGRV�GH�FDUJD�GHYHP�VHU�SODQHMDGRV�GH� WDO�PRGR��TXH�D� WUDQVIHUrQFLD�GH�FDUJD�VH�UHDOL]H�QRPHQRU�WHPSR�SRVVtYHO�
������� &DVR�D� WUDQVIHUrQFLD�QmR�SRVVD� VHU� FRPSOHWDGD� HP�XP�GLD�� R�33) GHYH� GHILQLU� ORFDLV� DGHTXDGRV� SDUDSHUQRLWH� RX� DUPD]HQDPHQWR� WHPSRUiULR�� RQGH� DV� PHGLGDV� DSURSULDGDV� GH� SURWHomR� ItVLFD VHUmR� WRPDGDV� FRPDQWHFHGrQFLD�
�������� 2�33) GHYH�SUHYHU�D� LQFOXVmR��QD� IRUoD�GH�VHJXUDQoD��GH�SHVVRDO� WUHLQDGR�SDUD�DWXDU�HP�VLWXDo}HV�GHHPHUJrQFLD��HVSHFLDOPHQWH�DSWR�SDUD�VH�RSRU�SURQWDPHQWH�D�Do}HV�GH�VDERWDJHP RX�j�UHPRomR�QmR�DXWRUL]DGD�GHPDWHULDO�QXFOHDU�
�������� 1R�FDVR�GH�WUDQVIHUrQFLD�LQWHUQDFLRQDO��DV�PHGLGDV�GH�SURWHomR�ItVLFD DSOLFiYHLV�VHUmR�UHJXODGDV��FDVR�DFDVR��SHOD�&1(1�
����� ,QIRUPDo}HV�(VVHQFLDLV

2� 33) D� VHU� DSUHVHQWDGR� SDUD� REWHQomR� GD� DXWRUL]DomR� UHIHULGD� HP� �������� GHYH� LQFOXLU�� QR� PtQLPR�� DVVHJXLQWHV�LQIRUPDo}HV�



��

D� LWLQHUiULR�SODQHMDGR�E� LWLQHUiULRV�RSFLRQDLV�F� PRGR�GH�WUDQVSRUWH�G� GXUDomR��GDWDV�H�KRUiULRV�GH�SDUWLGD�H�FKHJDGD�GR�WUDQVSRUWH�H� SRQWRV�GH�SDUDGD��FRP�UHVSHFWLYRV�KRUiULRV�H�GXUDomR�GH�FDGD�SDUDGD�I� LGHQWLILFDomR�GRV�LQWHJUDQWHV�H�GDV�FKHILDV�GD�XQLGDGH�GH�WUDQVSRUWH H�GR�FHQWUR�GH�FRRUGHQDomR�JHUDO�GR�63)�J� RUJDQL]DomR�GD IRUoD�GH�VHJXUDQoD�K� FRPXQLFDo}HV�GH�VHJXUDQoD�L� SURFHGLPHQWRV� UHODWLYRV� j� DWXDomR� GD� IRUoD� GH� VHJXUDQoD H� GHPDLV� HOHPHQWRV� GD� 8QLGDGH� GH� WUDQVSRUWH�DEUDQJHQGR�RV�VHJXLQWHV�WySLFRV�¾ WUDQVSRUWH�¾ WUDQVERUGRV�¾ SRQWRV�GH�SDUDGD�¾ SHUQRLWHV�¾ QRWLILFDo}HV�H�FRPXQLFDo}HV�GH�VHJXUDQoD�¾ YLVWRULDV�¾ VLJLOR�GDV�FRPXQLFDo}HV�GH�VHJXUDQoD�¾ VLWXDo}HV� GH� HPHUJrQFLD HP� FRQIRUPLGDGH� FRP�DV� QRUPDV� JHUDLV� HVWDEHOHFLGDV� SHOR� yUJmR� FHQWUDO� GR6,3521�
����� 7UDQVSRUWH�5RGRYLiULR
�������� $�87 GHYH� XWLOL]DU�� SUHIHUHQFLDOPHQWH�� XP�~QLFR� YHtFXOR� WUDQVSRUWDGRU� FRPSRUWDQGR� D� FDUJD� FRPSOHWD� HOHYDQGR��DOpP�GR�PRWRULVWD��SHOR�PHQRV����XP��JXDUGD�
������� 2� SODQHMDPHQWR� GR� WUDQVSRUWH� GHYH� HYLWDU� SDUDGDV� SDUD� WUDQVERUGR�� TXH�� FDVR� VH� WRUQH� DEVROXWDPHQWHQHFHVViULR��GHYH�REHGHFHU�DR�GLVSRVWR�QR�VXELWHP���������
������� 2�YHtFXOR� WUDQVSRUWDGRU�GH�FDUJD�GHYH� WHU�FRPXQLFDomR��YLD� UiGLR�UHFHSWRU�WUDQVPLVVRU��FRP�VHX�YHtFXORGD�HVFROWD�
������� $� FKHILD� GD� 87 GHYH� WHU� FRPXQLFDo}HV� GH� VHJXUDQoD�� YLD� UiGLR�WUDQVPLVVRU�UHFHSWRU�� FRP� R� 63)FRUUHVSRQGHQWH�RX�FRP�SHVVRD�LQGLFDGD�SHOR�PHVPR�
������� 2�33) GHYH�SUHYHU�� HP�SULQFtSLR��D� FRPXQLFDomR� WHOHI{QLFD�FRGLILFDGD��HP�SRQWRV�SUp�GHWHUPLQDGRV�GRLWLQHUiULR��FRP�FKDPDGDV�SHULyGLFDV�
������� 2�33) GHYH�FRQVLGHUDU�D�QHFHVVLGDGH�GH�VH�UHFRUUHU�D�XP�YHtFXOR�WUDQVSRUWDGRU�GH�UHVHUYD�HP�FDVR�GHDFLGHQWH�
������� 2�YHtFXOR� WUDQVSRUWDGRU�GH�PDWHULDO�QXFOHDU FDWHJRULD� ,� GHYH�VHU� HVSHFLDOPHQWH�SURMHWDGR�SDUD� UHVLVWLU� DDWDTXHV�SRU�XP�WHPSR�VXILFLHQWHPHQWH�ORQJR��SDUD�SHUPLWLU�D�FKHJDGD�GH�DX[tOLR��GHYHQGR�VHU��HP�SULQFtSLR��GRWDGRGH�GLVSRVLWLYR�TXH�R�WRUQH�WHPSRUDULDPHQWH�LQVHUYtYHO�
������� 2�YHtFXOR�WUDQVSRUWDGRU�GH�PDWHULDO�QXFOHDU FDWHJRULD�,,�RX�GH HTXLSDPHQWR�YLWDO GHYH�VHU�SUHSDUDGR�SDUDUHVLVWLU�D�DWDTXHV�
�������� 2�YHtFXOR�WUDQVSRUWDGRU�GH�PDWHULDO�QXFOHDU FDWHJRULD�,,,�H�GH�RXWURV�PDWHULDLV�GH�LQWHUHVVH�QmR�LQFOXtGRVQRV�GRLV�VXELWHQV�DQWHULRUHV��SRGH�VHU�XP�YHtFXOR�FRPXP�
����� 7UDQVSRUWH�)HUURYLiULR



��

��������2�WUDQVSRUWH�GHYH�VHU� IHLWR�HP�SUDQFKDV�RX�YDJ}HV�FDUJXHLURV�DSURSULDGRV�H�HVSHFLDOPHQWH� IUHWDGRV�SDUDHVWH�ILP��(VWHV�YDJ}HV�Vy�SRGHP�VHU�WUDFLRQDGRV�HP�FRPSRVLo}HV�FDUJXHLUDV�
�������� 2� SODQHMDPHQWR� GR� WUDQVSRUWH� GHYH� HYLWDU� SDUDGD� SDUD� WUDQVERUGR�� TXH�� FDVR� VHMD� QHFHVViULR�� GHYHREHGHFHU�DR�GLVSRVWR�QR�VXELWHP���������
������� $�FDUJD�GHYH�VHU�HVFROWDGD��SHOR�PHQRV��SRU���GRLV��JXDUGDV��TXH�GHYHP�YLDMDU�QR�YDJmR�RX�SUDQFKD�QRTXDO�D�FDUJD�VH�HQFRQWUD�RX��VH�LVVR�QmR�IRU�SRVVtYHO��HP�YDJmR�GHVWLQDGR�j�HVFROWD�
������� $� FKHILD� GD� 87 GHYH� WHU� FRPXQLFDo}HV� GH� VHJXUDQoD�� YLD� UiGLR�WUDQVPLVVRU�UHFHSWRU�� FRP� R� 63)FRUUHVSRQGHQWH� RX� FRP� SHVVRD� LQGLFDGD� SHOR� PHVPR�� GHYHQGR� RV� FRQWDWRV� VHUHP� IHLWRV� D� LQWHUYDORVSUHGHWHUPLQDGRV�H�QmR�SHULyGLFRV�H�QRV�SRQWRV�GH�SDUDGD�
����� 7UDQVSRUWH�0DUtWLPR
������� 2�WUDQVSRUWH�GHYH�VHU�HIHWXDGR�HP�HPEDUFDomR�FDUJXHLUD��FRP�R�PHQRU�Q~PHUR�SRVVtYHO�GH�HVFDODV�
�������� 'HYH�VHU�HYLWDGR�R� WUDQVERUGR�GH�FDUJD�SDUD�RXWUD�HPEDUFDomR��&DVR�R� WUDQVERUGR�VH� IDoD�QHFHVViULR�GHYH�REHGHFHU�DR�GLVSRVWR�QR�VXELWHP���������
������� 2�33) GHYH�GHILQLU�R�ORFDO�SUHYLVWR�QD�HPEDUFDomR�SDUD�D�FRORFDomR�GD�FDUJD�
������� 'HYH� KDYHU� FRPXQLFDo}HV� GH� VHJXUDQoD HQWUH� D� HPEDUFDomR� H� R�63) GD�87 RX� SHVVRD� LQGLFDGD� SHORPHVPR��GHYHQGR�RV�FRQWDWRV�VHUHP�IHLWRV��SHOR�PHQRV��D�FDGD�����YLQWH�H�TXDWUR��KRUDV�
����� 7UDQVSRUWH�$pUHR
������� 2�WUDQVSRUWH�DpUHR�GHYH�VHU�HIHWXDGR�HP�DHURQDYH�GH�FDUJD��FRP�R�PHQRU�Q~PHUR�SRVVtYHO�GH�HVFDODV�
������� 'HYH� VHU� HYLWDGR� R� WUDQVERUGR� GH� FDUJD� SDUD� RXWUD� DHURQDYH�� &DVR� R� WUDQVERUGR� VH� IDoD� QHFHVViULR�REHGHFHUi�DR�GLVSRVWR�QR�LWHP���������
������� 'HYH�KDYHU�FRPXQLFDo}HV�GH�VHJXUDQoD HQWUH�D�DHURQDYH�H�R�63) GD�87��GHYHQGR�RV�FRQWDWRV� VHUHPIHLWRV��SHOR�PHQRV��ORJR�DSyV�D�SDUWLGD�H�DQWHV�GD�FKHJDGD�
��� 6(59,d2�'(�3527(d®2�)Ì6,&$
����� 5HTXLVLWRV�*HUDLV
������� $�XQLGDGH�GH�WUDQVSRUWH ��87��FRP�YLVWDV�j�LPSOHPHQWDomR�GR�33)��GHYH�WHU�XP�VHUYLoR�GH�SURWHomR�ItVLFD��63)��FRPSDWtYHO�FRP�D�QDWXUH]D�H�R�YXOWR�GD�RSHUDomR�GH�WUDQVSRUWH��GRWDGR�GH�XP�FHQWUR�GH�FRRUGHQDomR�JHUDO�SHVVRDO�FRP�WUHLQDPHQWR�HVSHFtILFR��FRPXQLFDo}HV�GH�VHJXUDQoD H�SURFHGLPHQWRV�HVFULWRV�
������� 2�HVWDEHOHFLPHQWR�GR�FHQWUR�GH�FRRUGHQDomR�JHUDO�GR�63) GHYH�VHU�GH�FRPXP�DFRUGR�HQWUH�R�UHPHWHQWHGD�FDUJD�H�R�GHVWLQDWiULR�
�������� 'HYH� VHU� PDQWLGD� SHUPDQHQWHPHQWH� MXQWR� j� 87 XPD� IRUoD� GH VHJXUDQoD�� FRPXQLFDQGR�VH� D� LQWHUYDORVSUHGHWHUPLQDGRV�FRP�R�FHQWUR�GH�FRRUGHQDomR�JHUDO�GR�63)�
�������� $ IRUoD� GH� VHJXUDQoD GHYH� H[HUFHU� FRQWtQXD� YLJLOkQFLD GXUDQWH� D� RSHUDomR� GH� WUDQVSRUWH�� HP� HVSHFLDO�GXUDQWH�HVWDFLRQDPHQWRV��LQFOXVLYH�SDUD�GHVFDQVR�H�DOLPHQWDomR�
����� &RPXQLFDo}HV�GH�6HJXUDQoD
������� 2� UHPHWHQWH� GD� FDUJD�� DWUDYpV� GR� FHQWUR� GH� FRRUGHQDomR� JHUDO� GR�63)�� GHYH� IRUQHFHU� j�&1(1�� FRPDQWHFHGrQFLD� PtQLPD� GH� ��� �TXDUHQWD� H� RLWR�� KRUDV�� XPD� QRWLILFDomR� HVFULWD� VREUH� D� UHPHVVD� SURJUDPDGD�HVSHFLILFDQGR�D�GDWD�H�D�KRUD�GD�SDUWLGD�GD�87��EHP�FRPR�GD�FKHJDGD�DRV�SRQWRV�GH�SDUDGD�H�DR�GHVWLQR�



��

������� $V�LQIRUPDo}HV�FRQWLGDV�QD�QRWLILFDomR��UHIHULGD�HP����������GHYHP�VHU�DSUHVHQWDGDV�HP�FDUiWHU�VLJLORVRH��SUHIHUHQFLDOPHQWH��FRGLILFDGDV�
������� 2�GHVWLQDWiULR�GD�FDUJD��DWUDYpV�GR�FHQWUR�GH�FRRUGHQDomR�JHUDO�GR�63)��GHYH�FRQILUPDU�DR� UHPHWHQWH�DQWHV�GR�LQtFLR�GR�WUDQVSRUWH��HVWDU�SUHSDUDGR�SDUD�R�UHFHELPHQWR�GD�FDUJD��QR�KRUiULR�SUHYLVWR�
�������� 2�GHVWLQDWiULR�GD�FDUJD��DWUDYpV�GR�FHQWUR�GH�FRRUGHQDomR�JHUDO�GR�63)��GHYH�FRPXQLFDU�SHOR�PHLR�PDLVUiSLGR�GLVSRQtYHO��j�&1(1 H�DR�UHPHWHQWH��D�FKHJDGD�GD�FDUJD�ORJR�DSyV�R�UHFHELPHQWR�GD�PHVPD�
������� &DVR�D�FDUJD�QmR�FKHJXH�DR�VHX�GHVWLQR�GHQWUR�GR�SUD]R�SUHYLDPHQWH�HVWDEHOHFLGR��R�GHVWLQDWiULR�GHYHFLHQWLILFDU�SURQWDPHQWH�R�FHQWUR�GH�FRRUGHQDomR�JHUDO�GR�63)��TXH�GHYH�FRPXQLFDU�R�IDWR�j�&1(1��SHOR�PHLR�PDLVUiSLGR�GLVSRQtYHO��H�DGRWDU�DV�GHPDLV�SURYLGrQFLDV�FDEtYHLV�
����� 6LJLOR
������� 2�63) GHYH�HVWDEHOHFHU�PHGLGDV�SDUD�TXH�DV�RSHUDo}HV�GR�WUDQVSRUWH�VH�SURFHVVHP�VRE�DEVROXWR�VLJLOR�VHP�GLYXOJDomR�GH�HVSpFLH�DOJXPD�
������� 2�VLJLOR� UHTXHULGR�HP��������� UHTXHU�JUDQGH� UHVWULomR�DR�XVR�GH�TXDOTXHU�PDUFDomR�HVSHFLDO� HP�PHLRVWUDQVSRUWDGRUHV�� OLPLWDQGR�VH�j� UHODWLYD�DR� WUDQVSRUWH�GH�PDWHULDLV� UDGLRDWLYRV �FRQIRUPH�5HVROXomR�&1(1��������EHP�FRPR�DR�XVR�GH�FDQDLV�OLYUHV�SDUD�WUDQVPLVVmR�GH�PHQVDJHQV�UHODWLYDV�DR�WUDQVSRUWH�
�������� (P�FDVR�GH�QHFHVVLGDGH��UHJXODPHQWDU�RX�WpFQLFD��GR�HQYLR�GH�PHQVDJHP��GHYH�VHU�DVVHJXUDGR�R�VLJLORDWUDYpV�GH�PHGLGDV�DGHTXDGDV��WDLV�FRPR�FRGLILFDomR�H�IUHT�rQFLD�GH�WUDQVPLVVmR�DSURSULDGDV�
����� 9LVWRULDV
������� &DGD� PHLR� WUDQVSRUWDGRU� GHYH� VHU� PLQXFLRVDPHQWH� YLVWRULDGR� SHOD� IRUoD� GH� VHJXUDQoD DQWHV� GRFDUUHJDPHQWR��GR�HPEDUTXH�GR�SHVVRDO�H�GD�SDUWLGD�GD�87 H�QRV�HYHQWXDLV�SRQWRV�GH�SDUDGD��GH�DFRUGR�FRP�R33)�
������� 'XUDQWH�DV�YLVWRULDV�GHYHP�VHU�YHULILFDGDV�D�LQH[LVWrQFLD�GH�GLVSRVLWLYRV�GH�VDERWDJHP��D� LQWHJULGDGH�GRPHLR�WUDQVSRUWDGRU��GRV�FRPSDUWLPHQWRV�RX�FRQWrLQHUHV��EHP�FRPR�GDV�IHFKDGXUDV�H�GRV�VHORV�GDV�HPEDODJHQV�
������� 1D� RFDVLmR� GR� UHFHELPHQWR� GD� FDUJD�� R� GHVWLQDWiULR� GHYH� YHULILFDU� D� LQWHJULGDGH� GDV� IHFKDGXUDV� H� GRVVHORV�DSOLFDGRV�QDV�HPEDODJHQV�
����� 7UDQVERUGR�GH�&DUJD
������� 2�WUDQVERUGR�GH�FDUJD�GHYH�VHU�FRQWLQXDPHQWH�YLJLDGR�SHOD�IRUoD�GH�VHJXUDQoD�
�������� $�YLJLOkQFLD GHYH��HP�SDUWLFXODU��REVHUYDU�D� RV�DUUHGRUHV�GR�ORFDO�GR�WUDQVERUGR�E� R�VHJXQGR�PHLR�WUDQVSRUWDGRU�D�UHFHEHU�D�FDUJD��H�VHX�FRPSDUWLPHQWR�F� D�FDUJD�GXUDQWH�R�WUDQVERUGR��FRP�YLVWDV�D�QmR�RFRUUrQFLD�GH�GHVYLR�G� VHORV�H�IHFKDGXUDV��QR�LQVWDQWH�GH�DEHUWXUD�GR�FRPSDUWLPHQWR�GH�FDUJD�
������� 1R�FDVR�GH�TXDOTXHU�LQWHUIHUrQFLD�QDV�DWLYLGDGHV�GR�WUDQVERUGR��D�)RUoD�GH�VHJXUDQoD GHYH��SURQWDPHQWH�FLHQWLILFDU�R�FHQWUR�GH�FRRUGHQDomR�JHUDO�GR�63) TXH�GHYH�FRPXQLFDU�SHOR�PHLR�PDLV�UiSLGR�j�&1(1��DR�UHPHWHQWHRX�DR�GHVWLQDWiULR��RX�DPERV��H�DGRWDU�DV�GHPDLV�SURYLGrQFLDV�FDEtYHLV�UHODWLYDV�D�VLWXDo}HV�GH�HPHUJrQFLD�
����� 6LWXDo}HV�GH�HPHUJrQFLD
�������� (P� FDVR� GH� QHFHVVLGDGH� GH� DUPD]HQDPHQWR� WHPSRUiULR� QmR� SUHYLVWR� QR� 33)�� GHYH� VHU� PRQWDGR� XPHVTXHPD�SURYLVyULR�DGHTXDGR�GH�SURWHomR�ItVLFD��HVSHFLDOPHQWH�GXUDQWH�R�SHUQRLWH�



��

�� 2875$6�,167$/$d¯(6
��� 3/$12�'(�3527(d®2�)Ì6,&$
����� 5HTXLVLWRV�*HUDLV
������� $V� LQVWDODo}HV� LQGXVWULDLV� H� LQVWLWXWRV� RX� LQVWLWXLo}HV� GH� HQVLQR� H� SHVTXLVD� WHFQROyJLFD� TXH� IRUHPFRQVLGHUDGRV�XQLGDGHV�RSHUDFLRQDLV�GHYHP�VXEPHWHU�j�&1(1 XP SODQR�GH�SURWHomR�ItVLFD ��33) SUySULR�
�������� 1D�HODERUDomR�GR�33) GHYHP�VHU�OHYDGRV�HP�FRQVLGHUDomR�RV�VHJXLQWHV�DVSHFWRV�D� ORFDOL]DomR�JHRJUiILFD�E� DYDOLDomR�GH�DPHDoDV�SRWHQFLDLV�F� GHOLPLWDomR�GH�iUHD�RX�iUHDV�GH�VHJXUDQoD�G� FRQWUROH�GH�DFHVVR�j�8QLGDGH�2SHUDFLRQDO�H� FRPXQLFDo}HV�GH�VHJXUDQoD�I� FULWpULRV�GH�SURWHomR�ItVLFD UHODWLYRV�DR�SHVVRDO�HPSUHJDGR�RX�D�VHU�DGPLWLGR�
��� 6(59,d2�'(�3527(d®2�)Ì6,&$
����� 5HTXLVLWRV�*HUDLV
������� $�XQLGDGH�RSHUDFLRQDO��FRP�YLVWDV�j�LPSOHPHQWDomR�GR�33)��GHYH�WHU�XP�VHUYLoR�GH�SURWHomR�ItVLFD ��63)FRPSDWtYHO�FRP�R�YXOWR�H�D�QDWXUH]D�GDV�UHVSHFWLYDV�DWLYLGDGHV�GHQWUR�GR SURJUDPD�QXFOHDU�EUDVLOHLUR�
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