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����� ±� 2V� YDORUHV�� GH� SLVRV� VDODULDLV� DQWHV� IL[DGRV� VRPHQWH� VHUmR� FRUULJLGRV� TXDQGR� GD� UHYLVmR� RX� SRU�
DGLWDPHQWR�D�HVWD�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR��VDOYR�VH�XOWUDSDVVDGRV�SHOR�6DOiULR�0tQLPR�1DFLRQDO�

5HDMXVWHV�&RUUHo}HV�6DODULDLV��



&/È868/$�48$57$���5($-867$0(172�6$/$5,$/��

2V�HPSUHJDGRV�GH�WRGDV�DV�HQWLGDGHV�UHSUHVHQWDGDV�WHUmR�D�SDUFHOD�GH�DWp�5�����������GRLV�PLO�VHWHFHQWRV�
H�VHVVHQWD�H�FLQFR�UHDLV�H�VHVVHQWD�H�FLQFR�FHQWDYRV��GH�VHXV�VDOiULRV�PHQVDLV��YLJHQWHV�QR�PrV�GH�GH]HPEUR�
GH�������UHDMXVWDGRV�HP����GH�MDQHLUR�GH����� HP��������VHLV�LQWHLURV�H�VHVVHQWD�FHQWpVLPRV�SRU�FHQWR���
FRUUHVSRQGHQGR� D� XPD�PDMRUDomR�Pi[LPD� GH�5�������� �FHQWR� H� RLWHQWD�H� GRLV� UHDLV� H� FLQTXHQWD�H� WUrV�
FHQWDYRV���

�����±�(P����GH�PDLR�GH����� D�PDMRUDomR�SUHYLVWD�QR�³FDSXW´�VHUi�UHFDOFXODGD�SDUD�REVHUYDU�D�SDUFHOD�GH�
DWp�5�����������FLQFR�PLO��TXLQKHQWRV�H�WULQWD�H�XP�UHDLV�H�WULQWD�H�XP�FHQWDYRV��GRV�VDOiULRV�GH�GH]HPEUR�GH�
������FRP�XPD�PDMRUDomR�Pi[LPD�GH�5���������WUH]HQWRV�H�VHVVHQWD�H�FLQFR�UHDLV�H�VHWH�FHQWDYRV���FRP�D
DXWRPiWLFD�FRPSHQVDomR�GD�FRUUHomR�SUHYLVWD�QR�³FDSXW´��

�����±�(P����GH�RXWXEUR�GH����� DV�PDMRUDo}HV�SUHYLVWDV�QR�³FDSXW´�H�QR�LWHP�DQWHULRU��VHUmR�UHFDOFXODGDV�
SHOD�DSOLFDomR�GR�PHVPR�SHUFHQWXDO���������VREUH�RV�VDOiULRV�GH�GH]HPEUR�GH�������VHP�TXDOTXHU�OLPLWDomR��
FRP�D�DXWRPiWLFD�FRPSHQVDomR�GDV�PDMRUDo}HV�SUHYLVWDV�SDUD����GH�MDQHLUR�H����GH�PDLR�GH�������

����� � 3DUD�RV�HPSUHJDGRV�FRP�FDUJD�KRUiULD� FRQWUDWXDO� UHGX]LGD��DV�PDMRUDo}HV�Pi[LPDV�SUHYLVWDV�QR�
�FDSXW��H�QR�LWHP�������VHUmR�SURSRUFLRQDLV�D�HVWD�FDUJD�KRUiULD��

����� ±� )LFD� SHUIHLWDPHQWH� HVFODUHFLGR� TXH� DV� PDMRUDo}HV� VDODULDLV� RUD� SDFWXDGDV� R� IRUDP� GH� IRUPD�
WUDQVDFLRQDO��TXLWDQGR�VH��DVVLP��D�LQIODomR�RFRUULGD�DWp�D�GDWD�GH�LQtFLR�GH�YLJrQFLD�GHVWD�&RQYHQomR�&ROHWLYD�
GH�7UDEDOKR��

�����± $V�PDMRUDo}HV�VDODULDLV��SDFWXDGDV�QHVWD�FOiXVXOD��QmR�VH�FRQVWLWXHP�HP�SDUFHODPHQWR�GH�UHDMXVWHV�
H�VLP�GH�PDMRUDo}HV�QHJRFLDGDV��VHP�FRPSHQVDo}HV�GH�HYHQWXDLV�PHOKRULDV�VDODULDLV�RFRUULGDV��

�������± 1R�FDVR�GH� UHVFLV}HV�GH�FRQWUDWRV�GH� WUDEDOKR�TXH�YHQKDP�D�RFRUUHU�GXUDQWH�D� YLJrQFLD�GHVWD�
&RQYHQomR�VH�REVHUYDUi�R�VDOiULR�GHYLGR��FRQIRUPH�HVWLSXODGR�QDV�DOtQHDV�GR� ³FDSXW´�GHVWD�FOiXVXOD��QR�
~OWLPR�GLD�GH�WUDEDOKR�RX�GH�DYLVR�SUpYLR��LQGHSHQGHQWHPHQWH�GH�VHX�FXPSULPHQWR�RX�QmR��

���������(P�UHODomR�DRV�HPSUHJDGRV�TXH�H[HUFHP�R�FDUJR�H�DWLYLGDGHV�TXH�WHQKDP��VDOiULR�SURILVVLRQDO��
HVWDEHOHFLGR�SRU�OHL��D�UHVSHFWLYD�HPSUHJDGRUD�GHYHUi�DQWHFLSDU�QR�WRGR�RX�HP�SDUWH�DV�PDMRUDo}HV�VDODULDLV�
SUHYLVWDV�QR��FDSXW��GH�PRGR�D�DWLQJLU�R�YDORU�VDODULDO�GHYLGR��

�����±�2�VDOiULR�D�VHU�WRPDGR�SRU�EDVH��TXDQGR�GH�UHDMXVWDPHQWRV�FRHUFLWLYRV�IXWXURV��LQFOXVLYH�SRU�RFDVLmR�
GD�UHYLVmR�GD�SUHVHQWH��VHUi�R�YLJHQWH�HP����GH�RXWXEUR�GH�������

'HVFRQWRV�6DODULDLV��

&/È868/$�48,17$���'(6&21726�$8725,=$'26��

$V� LQVWLWXLo}HV� VRPHQWH� SRGHUmR� SURFHGHU� GHVFRQWRV� QRV� VDOiULRV� GH� VHXV� HPSUHJDGRV� QRV� FDVRV� SUHYLVWRV� H�
GHFRUUHQWHV�GH� OHL�H�TXDQGR�H[SUHVVDPHQWH�DXWRUL]DGRV�SHOR�HPSUHJDGR� LQWHUHVVDGR�H�GHVGH�TXH�UHIHUHQWHV�D�
HPSUpVWLPRV�EDQFiULRV�QD�IRUPD�GD�/HL�Q���������������DGLDQWDPHQWRV�VDODULDLV��UHIHLo}HV��WUDQVSRUWH��SUHYLGrQFLD�
SULYDGD�� VHJXUR� GH� YLGD� H� DFLGHQWHV� SHVVRDLV�� DVVRFLDo}HV�� FOXEHV�� FRRSHUDWLYDV�� FRPSUDV� QR� SUySULR�
HVWDEHOHFLPHQWR�� PHQVDOLGDGHV� GR� 6LQGLFDWR�� GHVSHVDV� RX� FRQYrQLRV� FRP� KRVSLWDLV�� PpGLFRV�� RGRQWyORJRV�
ODERUDWyULRV��ySWLFDV��IDUPiFLDV��EHP�FRPR�IRUQHFLPHQWR�GH�UDQFKRV�H�FRPSUDV�LQWHUPHGLDGDV�SHOD�LQVWLWXLomR�RX�



DVVRFLDomR�GH�IXQFLRQiULRV��H��DLQGD��ILQDQFLDPHQWRV�SUySULRV�RX�HP�FRQYrQLR�FRP�HQWLGDGHV�EDQFiULDV��EHP�FRPR�
R�SURJUDPD�GH�,QFHQWLYR�DR�(VWXGR��FOiXVXOD�����

�����±�$V�DXWRUL]Do}HV�SRGHUmR�VHU�UHYRJDGDV�SHOR�HPSUHJDGR�D�TXDOTXHU�WHPSR�

�����± 2�VRPDWyULR�GRV�GHVFRQWRV� UHDOL]DGRV�FRP�EDVH�QR�SUHYLVWR�QHVWD�FOiXVXOD�QmR�SRGHUi�H[FHGHU�D�����
�VHWHQWD�SRU�FHQWR��GD�UHPXQHUDomR�GR�HPSUHJDGR�QR�PrV��VDOYR�SRU�RFDVLmR�GH�UHVFLVmR�FRQWUDWXDO��TXDQGR�WRGRV�
RV�GHVFRQWRV�VHUmR�HIHWXDGRV�LQGHSHQGHQWHPHQWH�GH�TXDOTXHU�OLPLWDomR��

����±� )LFD� HVWDEHOHFLGR� TXH� LQGHSHQGHP� GH� DXWRUL]DomR� RV� GHVFRQWRV� GHFRUUHQWHV� GH� SUHMXt]RV� VRIULGRV� SHOD�
LQVWLWXLomR�H�GHFRUUHQWHV�GH�DWR�GH�UHVSRQVDELOLGDGH�GR�HPSUHJDGR��VHMDP�HOHV�GRORVRV�RX�FXOSRVRV�

����±�$V�PHQVDOLGDGHV�VLQGLFDLV�GHVFRQWDGDV�FRQIRUPH�SUHYLVWR�QR�³FDSXW´�GHVWD�FOiXVXOD�GHYHUmR�VHU�UHFROKLGDV�
DRV�FRIUHV�GR�6(1$/%$�56�HP�XP�SUD]R�Pi[LPR�GH�����GH]��GLDV�DSyV�D�HIHWLYDomR�GRV�UHVSHFWLYRV�GHVFRQWRV��

�������$V�LQVWLWXLo}HV�SRGHUmR�GHVFRQWDU�GRV�KDYHUHV�GR�HPSUHJDGR��DOpP�GRV�GHVFRQWRV�OHJDLV�RX�H[SUHVVDPHQWH�
DXWRUL]DGRV��RV�SUHMXt]RV�SRU�HOH�FDXVDGRV��SRU�GROR�RX�FXOSD��VHP�SUHMXt]R�GD�SHQDOLGDGH�TXH�D�DomR�RX�RPLVVmR�
FRPSRUWDU��

2XWUDV�QRUPDV�UHIHUHQWHV�D�VDOiULRV��UHDMXVWHV��SDJDPHQWRV�H�FULWpULRV�SDUD�FiOFXOR��

&/È868/$�6(;7$���&219(562�'(�6$/È5,2�0(16$/�(0�+25È5,2��

$�TXDOTXHU�WHPSR�SRGHUi�KDYHU�WUDQVIRUPDomR�GD�IRUPD�GH�IL[DomR�GH�VDOiULR��GH�PHQVDO�SDUD�KRUiULR�H�YLFH�YHUVD��
EDVWDQGR�SDUD�WDO�VLPSOHV�DFRUGR�HVFULWR�HQWUH�HPSUHJDGR�H�HPSUHJDGRUD�H�GHVGH�TXH�QmR�UHVXOWH�SUHMXt]R�DR�
HPSUHJDGR�

*UDWLILFDo}HV��$GLFLRQDLV��$X[tOLRV�H�2XWURV��

*UDWLILFDomR�GH�)XQomR��

&/È868/$�6e7,0$���)81d2�*5$7,),&$'$��

2� HPSUHJDGR� TXH� GHL[DU� GH� H[HUFHU� IXQomR� JUDWLILFDGD�� H[HUFLWDGD� Ki� PDLV� GH� �� �XP�� DQR�� WHUi� R� YDORU� GD�
FRUUHVSRQGHQWH�JUDWLILFDomR�UHGX]LGR�JUDGDWLYDPHQWH��GD�VHJXLQWH�IRUPD��

D�±����PrV�DSyV�D�GHVWLWXLomR��UHGXomR�GH������YLQWH�SRU�FHQWR���

E�±���PrV�DSyV�D�GHVWLWXLomR��UHGXomR�GH������TXDUHQWD�SRU�FHQWR���

F±����PrV�DSyV�D�GHVWLWXLomR��UHGXomR�GH������VHVVHQWD�SRU�FHQWR��

G�±����PrV�DSyV�D�GHVWLWXLomR��UHGXomR�GH������RLWHQWD�SRU�FHQWR���

H�±����PrV�DSyV�D�GHVWLWXLomR��UHGXomR�GH�������FHP�SRU�FHQWR��

2XWUDV�*UDWLILFDo}HV��



&/È868/$�2,7$9$���48(%5$�'(�&$,;$��

2V� HPSUHJDGRV� TXH� H[HUFHP� ~QLFD� H� H[FOXVLYDPHQWH� R� FDUJR� RX� IXQomR� GH� FDL[D� QD� LQVWLWXLomR�� UHFHEHUmR�
PHQVDOPHQWH�� D� WtWXOR� GH� LQGHQL]DomR� GH� TXHEUD�GH�FDL[D�� TXDQWLD� HTXLYDOHQWH� D� ���� �GH]� SRU� FHQWR�� VREUH� R�
UHVSHFWLYR� VDOiULR� EiVLFR�� )LFDP� UHVVDOYDGRV� RV� GLUHLWRV� GRV� HPSUHJDGRV� TXH� Mi� SHUFHEHP� HVVH� DGLFLRQDO� HP�
SHUFHQWXDO�VXSHULRU�DR�DTXL�DMXVWDGR�

$GLFLRQDO�GH�+RUD�([WUD��

&/È868/$�121$���+25$6�(;75$6��

$V� KRUDV� H[WUDRUGLQiULDV�� DVVLP� FRQVLGHUDGDV� DV� H[FHGHQWHV� j� MRUQDGD� GHFRUUHQWH� GH� HYHQWXDO� UHJLPH� GH�
FRPSHQVDomR��VHUmR�UHPXQHUDGDV�FRP�R�DGLFLRQDO�GH������FLQT�HQWD�SRU�FHQWR���

��������1DV�DWLYLGDGHV�HP�TXH�SUHYLVWR�QRUPDOPHQWH�R�WUDEDOKR�HP�GRPLQJRV�H�IHULDGRV��KDYHUi��QHFHVVDULDPHQWH�
IROJD�FRPSHQVDWyULD�QR�GHFRUUHU�GD�VHPDQD�VHJXLQWH��(VWDV� KRUDV�QmR� SRGHUmR�VHU� FRPSXWDGDV�QR�EDQFR�GH�
KRUDV�

�������1DV� DWLYLGDGHV� RFDVLRQDLV� HP� GRPLQJRV� H� IHULDGRV� WDPEpP� KDYHUi� IROJD� FRPSHQVDWyULD� QR� GHFRUUHU� GD�
VHPDQD�VHJXLQWH��1R�FDVR�GH�LPSRVVLELOLGDGH�GH�FRPSHQVDomR��DV�KRUDV�HIHWLYDPHQWH�ODERUDGDV�VHUmR�SDJDV�FRP�
R�DGLFLRQDO�GH������

�������)LFD�IDFXOWDGR�DR�HPSUHJDGR��QR�FDVR�UHIHULGR�QR�LWHP�DQWHULRU��UHTXHUHU�TXH�DV�KRUDV�WUDEDOKDGDV��FRP�R�
GHYLGR�DFUpVFLPR��VHMDP�FRQVLGHUDGDV�SDUD�RV� ILQV�SUHYLVWRV�QD�FOiXVXOD����³&203(16$d2�'(�+25$6´��$�
VROLFLWDomR�VHUi�FRQVLGHUDGD�DWHQGLGD�VH�QmR�KRXYHU�PDQLIHVWDomR�HP�FRQWUiULR�GD�LQVWLWXLomR�

�������1D� IRUPD�SUHYLVWD�QR�DUW�����GD�&/7��HVWDEHOHFHP�DV�SDUWHV�FRQYHQHQWHV��FRP� LQWHLUR�FRQKHFLPHQWR�GH�
FDXVD�H�FRPR�IRUPD�GH�UHJXODPHQWDomR�H�PHOKRU�GLVFLSOLQDPHQWR�GHVWH�GLVSRVLWLYR��TXH�RV�HPSUHJDGRV�ORWDGRV�
QRV�VHWRUHV�GH�6HJXUDQoD��7UDQVSRUWH��7HDWUR�GR�6(6,��&HQWUR�GH�([SRVLo}HV�H�&HQWUR�GH�&RQYHQo}HV��SRGHUmR�
WHU��GH�PRGR�HYHQWXDO��R�OLPLWH�Pi[LPR�OHJDO�GD�MRUQDGD�GLiULD�DODUJDGR�SDUD�D�FRQFOXVmR�GH�WDUHIDV��1D�RFRUUrQFLD�
GD�KLSyWHVH��R�H[FHVVR�VHUi�FRQVLGHUDGR�FRPR�VHUYLoR�LQDGLiYHO��QR�IHLWLR�OHJDO�H�FRPSHQVDGR�QDV�IRUPDV�SUHYLVWDV�
QHVWD�&RQYHQomR�RX�UHPXQHUDGR�FRPR�H[WUDRUGLQiULR�

������,QREVWDQWH�D�YHGDomR�OHJDO�GH�WUDEDOKR�DOpP�GH�����GH]��KRUDV�SRU�GLD��QRV�FDVRV�HPHUJHQFLDLV�H�
LQFRQWRUQiYHLV�HP�TXH�LVWR�RFRUUHU��R�WHPSR�±�PLQXWRV�KRUD�±�VXSHULRU�D�HVWH�OLPLWH�VHUi�UHPXQHUDGR�FRP�R�
DGLFLRQDO�GH�������FHP�SRU�FHQWR���2V�HIHLWRV�ILQDQFHLURV�GHVWD�YDQWDJHP�WHUmR�HILFiFLD�D�FRQWDU�GH����GH�
MDQHLUR�GH�������VHP�HIHLWRV�UHWURDWLYRV�

$GLFLRQDO�GH�7HPSR�GH�6HUYLoR��

&/È868/$�'e&,0$���$',&,21$/�'(�7(032�'(�6(59,d2��

2EVHUYDGR�R�GLVSRVWR�QD�FOiXVXOD�Q�����GD�FRQYHQomR�FROHWLYD�GH�WUDEDOKR�ILUPDGD�SDUD�YLJRUDU�D�SDUWLU�GH����GH�
IHYHUHLUR�GH�������SRU�T�LQT�rQLR�GH� WHPSR�GH�VHUYLoR�SUHVWDGR�DR�PHVPR�HPSUHJDGRU��RV�HPSUHJDGRV� WHUmR�
GLUHLWR�D�DGLFLRQDO�SRU�WHPSR�GH�VHUYLoR��³T�LQT�rQLR´��HP�YDORU�FRUUHVSRQGHQWH�D�����GRLV�SRU�FHQWR��GR�VDOiULR�
EiVLFR�PHQVDO�

�������3DUD�ILQV�GH�DSXUDomR�GR�WHPSR�GH�VHUYLoR��QmR�VHUmR�VRPDGRV�RV�SHUtRGRV�FRUUHVSRQGHQWHV�D�GLIHUHQWHV�
FRQWUDWRV�GH� WUDEDOKR��DLQGD�TXH�FRP�R�PHVPR�HPSUHJDGRU�� FRQVLGHUDQGR�VH�� WmR� VRPHQWH�� WHPSR�GH�VHUYLoR�
FRUUHVSRQGHQWH�DR�FRQWUDWR�GH�WUDEDOKR�HP�YLJRU�



2XWURV�$GLFLRQDLV��

&/È868/$�'e&,0$�35,0(,5$���6$/È5,2�68%67,78,d2��

2�HPSUHJDGR�TXH�VXEVWLWXLU�SURYLVRULDPHQWH��LQWHJUDOPHQWH�H�HP�WRGDV�DV�WDUHIDV��FROHJD�GH�WUDEDOKR�SRU�SHUtRGR�
LJXDO�RX�VXSHULRU�D�����GH]��GLDV��WHUi�R�GLUHLWR�GH�UHFHEHU�R�SDJDPHQWR�GR�VDOiULR�EiVLFR�LJXDO�DR�SHUFHELGR�SHOR�
VXEVWLWXtGR��H[FOXtGDV�YDQWDJHQV�GH�QDWXUH]D�SHVVRDO��

�����±�&DVR�R�VXEVWLWXWR�H�R�VXEVWLWXtGR�SHUFHEDP�VDOiULR�EiVLFR�GH�LJXDO�YDORU�H�D�VXEVWLWXLomR�VH�Gr�QR�H[HUFtFLR�
GH� IXQomR� JUDWLILFDGD�� SRU� LPSHGLPHQWR� GR� WLWXODU�� VHUmR� DVVHJXUDGDV� DR� VXEVWLWXWR�� HQTXDQWR� SHUGXUDU� D�
VXEVWLWXLomR��DV�YDQWDJHQV�GHFRUUHQWHV�GD�FRPLVVmR�RX�GD�IXQomR�JUDWLILFDGD�

�����±�1D�VXEVWLWXLomR�FRP�FDUiWHU�GHILQLWLYR�QmR�KDYHUi�HVWH�GLUHLWR�

$X[tOLR�$OLPHQWDomR��

&/È868/$�'e&,0$�6(*81'$���5()(,d®(6��

$V�LQVWLWXLo}HV�VXEVLGLDUmR�R�FXVWR�GH�UHIHLo}HV�D�VHXV�HPSUHJDGRV��TXH�DUFDUmR�FRP�D�FRQWUDSDUWLGD��FRQIRUPH�
WDEHODV�DEDL[R��TXHU�QDV�XQLGDGHV�TXH�SRVVXDP�UHVWDXUDQWHV��TXHU�QDV�XQLGDGHV�TXH�QmR�SRVVXDP��LQFOXVLYH�HP�
FDVR�GH�R�HPSUHJDGR��HP�REMHWR�GH�VHUYLoR��QHFHVVLWDU�DXVHQWDU�VH�GH�VXD�XQLGDGH�GH�WUDEDOKR��REVHUYDGDV�DV�
VHJXLQWHV� WDEHODV� H� VHXV� UHVSHFWLYRV� SHUtRGRV� GH� YLJrQFLD�� YiOLGDV� D� FRQWDU� GH� ��� GH� MDQHLUR� GH� ������ SDUD�
HPSUHJDGRV�VXMHLWRV�j�FDUJD�KRUiULD�GH�����TXDUHQWD��KRUDV�VHPDQDLV�RX�PDLV�

������ 3DUD�ILQV�GH�HQTXDGUDPHQWR�QDV�WDEHODV�DFLPD��D�UHPXQHUDomR�GRV�HPSUHJDGRV�VXMHLWRV�D�FDUJD�KRUiULD�
LQIHULRU�D�����TXDUHQWD��KRUDV�VHPDQDLV��VHUi�FRQYHUWLGD�SDUD�HVWH�OLPLWH�����KRUDV��

������ )LFD�H[SUHVVDPHQWH�DMXVWDGR�TXH�R�RUD�SDFWXDGR�R�p�FRPR�IRUPD�GH�LQFHQWLYR�j�LQVWLWXLomR��SDUD�TXH�SURSLFLH�
PHOKRUHV�FRQGLo}HV�GH�DOLPHQWDomR�D�VHXV�HPSUHJDGRV��GH�VRUWH�TXH��HP�TXDOTXHU�KLSyWHVH��R�YDORU�VXEVLGLDGR�
GD�UHIHLomR�QmR�VHUi�FRQVLGHUDGR�VDOiULR��SDUD�QHQKXP�HIHLWR�

�������$V�IDL[DV�GH�UHPXQHUDomR�PHQVDO�GDV�WDEHODV��GR�EHQHItFLR�³5HIHLo}HV´� Mi�HVWmR�DMXVWDGDV�jV�FRUUHo}HV�
SUHYLVWDV�QD�&OiXVXOD�4XDUWD�

$�LPDJHP�YLQFXODGD�QmR�SRGH�VHU �
H[LELGD��7DOYH]�R�DUTXLYR�WHQKD �
VLGR�PRYLGR��UHQRPHDGR�RX�
H[FOXtGR��9HULILTXH�VH�R�Y tQFXOR �
DSRQWD�SDUD�R�DUTXLYR�H�R�ORFDO�
FRUUHWRV�

$�LPDJHP�YLQFXODGD�QmR�SRGH�VHU �
H[LELGD��7DOYH]�R�DUTXLYR�WHQKD �
VLGR�PRYLGR��UHQRPHDGR�RX�
H[FOXtGR��9HULILTXH�VH�R�Y tQFXOR �
DSRQWD�SDUD�R�DUTXLYR�H�R�ORFDO�
FRUUHWRV�

$�LPDJHP�YLQFXODGD�QmR�SRGH�VHU �
H[LELGD��7DOYH]�R�DUTXLYR�WHQKD �
VLGR�PRYLGR��UHQRPHDGR�RX�
H[FOXtGR��9HULILTXH�VH�R�Y tQFXOR �
DSRQWD�SDUD�R�DUTXLYR�H�R�ORFDO�
FRUUHWRV�



������ �2V�HPSUHJDGRV�SRGHUmR�RSWDU�HQWUH�R�³YDOH�UHIHLomR´�H�R�³YDOH�DOLPHQWDomR´��H[FHWXDQGR�VH�DTXHOHV�TXH�
GHVHQYROYHP� VXDV� DWLYLGDGHV� SUHGRPLQDQWHPHQWH� QR� &RPSOH[R� $GPLQLVWUDWLYR� ),(5*6�&,(5*6�� QD� $Y�� $VVLV�
%UDVLO��������HP�3RUWR�$OHJUH��RV�TXDLV�XWLOL]DUmR�R�5HVWDXUDQWH�,QWHJUDomR�

��������1D�YLJrQFLD�GHVWD�&RQYHQomR��DV�HQWLGDGHV�HPSUHJDGRUDV�SRGHUmR�SURPRYHU�HVWXGRV�YLVDQGR�D�TXH�RV�
HPSUHJDGRV�TXH�H[HFXWHP�VXDV�DWLYLGDGHV�QR�&RPSOH[R�$GPLQLVWUDWLYR�),(5*6�&,(5*6�WDPEpP�SRVVDP�RSWDU�
HQWUH�R�³YDOH�UHIHLomR´�H�R�´YDOH�DOLPHQWDomR´��

�������2V�HPSUHJDGRV�TXH�UHFHEHP�³YDOH�UHIHLomR´�RX�³YDOH�DOLPHQWDomR´�WHUmR�R�YDORU�UHDMXVWDGR�SDUD�5�������
�GH]HQRYH�UHDLV���REVHUYDGD�D�SDUWLFLSDomR�SUHYLVWD�QR�³FDSXW´��D�SDUWLU�GH����GH�PDUoR�GH������

$X[tOLR�7UDQVSRUWH��

&/È868/$�'e&,0$�7(5&(,5$���75$163257(��

$V�LQVWLWXLo}HV�SRGHUmR�GHVFRQWDU�GH�VHXV�HPSUHJDGRV��D�WtWXOR�GH�YDOH�WUDQVSRUWH��LPSRUWkQFLD�LQIHULRU�D�����VHLV�
SRU�FHQWR��GRV�VDOiULRV�GHVVHV��VHP�TXH�WDO�SURFHGLPHQWR�FDUDFWHUL]H�R�IRUQHFLPHQWR�GH�VDOiULR�XWLOLGDGH��XPD�YH]�
TXH�D�OHJLVODomR�SHUWLQHQWH�j�PDWpULD�HVWDEHOHFH�DSHQDV�R�YDORU�Pi[LPR�TXH�SRGH�VHU�GHVFRQWDGR��

�����± 2�6(1$/%$�56�UHFRQKHFH�TXH�DV�VHGHV�GD�),(5*6��GR�&,(5*6��GR�&RQGRPtQLR�,QVWLWXFLRQDO�GR�6LVWHPD�
),(5*6��GR�6(1$,�56��GR�6(6,�56�H�GR�,QVWLWXWR�(XYDOGR/RGL��ORFDOL]DGDV�QD�$Y��$VVLV�%UDVLO�Q��������HP�3RUWR�
$OHJUH�� HQFRQWUDP�VH� VLWXDGDV� HP� ORFDO� GH� IiFLO� DFHVVR�� VHUYLGR� SRU� WUDQVSRUWH� UHJXODU� S~EOLFR�� 7RGDYLD�� SDUD�
SURSLFLDU� WUDQVSRUWH�PDLV�FRQIRUWiYHO�DRV�HPSUHJDGRV�� ILFD�HVWDEHOHFLGR�TXH��HP�FDVR�GH�D� LQVWLWXLomR� IRUQHFHU
WUDQVSRUWH�HVSHFLDO��DLQGD�TXH�JUDWXLWDPHQWH��GLVVR�QmR�GHFRUUHUi�TXDOTXHU�GLUHLWR�DR�WUDEDOKDGRU��QHP�PHVPR�j�
PDQXWHQomR� GD� YDQWDJHP�� QmR� VH� FDUDFWHUL]DQGR�� R� WHPSR� GHVSHQGLGR� SHOR� HPSUHJDGR� QD� XWLOL]DomR� GHVVH�
WUDQVSRUWH��FRPR�KRUDV��LQ�LWLQHUH���

����� � 1DV� DWLYLGDGHV� H[WHUQDV� H� TXH� QHFHVVLWHP� TXDOTXHU� WLSR� GH� WUDQVSRUWH�� HVWH� GHYHUi� VHU� FXVWHDGR�
LQWHJUDOPHQWH�SHOD�HPSUHJDGRUD�H�VHP�QHQKXP�{QXV�SDUD�R�HPSUHJDGR��

����� �� 1mR� VHUi� FRQVLGHUDGR� FRPR� DFUpVFLPR� GH� IXQomR� H� QHP� SRGHUi� UHIOHWLU� HP� UHPXQHUDomR� DGLFLRQDO� D�
FLUFXQVWkQFLD�GH�D�HPSUHJDGRUD�GLVSRQLELOL]DU�YHtFXOR�D�VHU�GLULJLGR�SHOR�SUySULR�HPSUHJDGR�QR�H[HUFtFLR�UHJXODU�
GH�VXDV�IXQo}HV�SULQFLSDLV�

$X[tOLR�(GXFDomR��

&/È868/$�'e&,0$�48$57$���352*5$0$�'(�,1&(17,92�$2�(678'2��

$V�LQVWLWXLo}HV��DVVXPHP��DWUDYpV�GH�7HUPR�GH�&RPSURPLVVR�SDUD�&RQFHVVmR�GR�3URJUDPD�GH�'HVHQYROYLPHQWR�
HP�3DUFHULD���3'3��FRQFHVVmR�DRV�VHXV�HPSUHJDGRV�±�SDUWLFLSDQWHV�XP�LQFHQWLYR�DR�HVWXGR��QRV�WHUPRV�SUHYLVWRV�
QD�3ROtWLFD�GR�3URJUDPD�GH�'HVHQYROYLPHQWR�HP�3DUFHULD�

������2�3$57,&,3$17(�FRPSURPHWH�VH�D�REVHUYDU�DV�GHWHUPLQDo}HV�FRQVWDQWHV�QD�SROtWLFD�PHQFLRQDGD�DFLPD�

������2�3$57,&,3$17(�REULJD�VH��QD�TXDOLGDGH�GH�HPSUHJDGR�D��GD�2UJDQL]DomR�SDWURFLQDGRUD��D�SHUPDQHFHU�
YLQFXODGR�FRQWUDWXDOPHQWH�j�HPSUHJDGRUD�SHOR�SUD]R�PtQLPR�GH�����YLQWH�H�TXDWUR��PHVHV��FRQWDGRV�GD�FRQFOXVmR��
FDQFHODPHQWR�RX�GHVLVWrQFLD�GR�UHIHULGR�FXUVR��QmR�VH�GHVOLJDQGR�HVSRQWDQHDPHQWH�RX�GDQGR�MXVWR�PRWLYR�SDUD�
VHX�GHVOLJDPHQWR��QRV�WHUPRV�GR�DUWLJR�����GD�&/7�H�RXWURV�SUHYLVWRV�QR�RUGHQDPHQWR�MXUtGLFR�YLJHQWH�



������&DVR�R�3$57,&,3$17(�QmR�FXPSUD�D�REULJDomR�HVWDEHOHFLGD�QD�FOiXVXOD�DQWHULRU��FRPSURPHWH�VH�HOH�D�
LQGHQL]DU�D�HPSUHJDGRUD�QR�YDORU�FRUUHVSRQGHQWH�D�VRPD�GDV�SDUFHODV�IDOWDQWHV�SDUD�FRPSOHWDU�R�SHUtRGR�GH����
�YLQWH� H� TXDWUR�� PHVHV�� (QWHQGH�VH� TXH� R� YDORU� WRWDO� FRQFHGLGR� D� WtWXOR� GH� LQFHQWLYR� DR� HVWXGR�� FRQVWDQWH� GRV�
UHJLVWURV�GR�3'3��VHUi�GLYLGLGR�HP�����YLQWH�H�TXDWUR��SDUFHODV��VHQGR�DPRUWL]DGD�XPD�SDUFHOD�SRU�PrV�GH�VHUYLoR�
SUHVWDGR�DSyV�D�FRQFOXVmR��FDQFHODPHQWR�RX�GHVLVWrQFLD�GR�FXUVR�DFLPD�PHQFLRQDGR�

������� 1R� FDVR� GR� QmR� FXPSULPHQWR� GDV� FRQGLo}HV� HVWDEHOHFLGDV� QDV� FOiXVXODV� DQWHULRUHV�� GHVGH� ORJR� R�
3$57,&,3$17(�FRQFRUGD�H�H[SUHVVDPHQWH�DXWRUL]D�TXH�D�HPSUHJDGRUD�ODQFH�H�GHVFRQWH�QR�WHUPR�GH�UHVFLVmR
GH�FRQWUDWR�GH�WUDEDOKR��HP�QRPH�H�SRU�FRQWD�GD�HPSUHJDGRUD��R�YDORU�GHYLGR�QRV�WHUPRV�GR�DUWLJR�����H�SDUiJUDIRV�
GD�&/7��RXWRUJDQGR�D�HVWD��DLQGD��DPSORV�SRGHUHV�SDUD�HPLWLU�WtWXOR�GH�FREUDQoD��D�WtWXOR�GH�UHVVDUFLPHQWR��YDOHQGR�
R�SUHVHQWH� LQVWUXPHQWR�� WDPEpP��FRPR�WtWXOR�H[HFXWLYR�H[WUDMXGLFLDO��QRV�WHUPRV�GR�DUWLJR������ LQFLVRV�,�H� ,,��GR�
&yGLJR�GH�3URFHVVR�&LYLO�

������&DVR�R�YDORU�GD�UHVFLVmR�FRQWUDWXDO�QmR�IRU�VXILFLHQWH�SDUD�R�UHVVDUFLPHQWR�UHIHULGR��R�VDOGR�UHPDQHVFHQWH�
VHUi�SDUFHODGR��DWUDYpV�GD�HPLVVmR�GH�EORTXHWRV��$V�SDUFHODV�FRUUHVSRQGHUmR�DWp�R�Q~PHUR�GH�PHVHV�IDOWDQWHV�
SDUD�FRPSOHWDU�R�SHUtRGR�GH�����YLQWH�H�TXDWUR��PHVHV��VHQGR�R�YDORU�PtQLPR�SRU�SDUFHOD�GH�5����������FHQWR�H�
TXDUHQWD�H�WUrV�UHDLV��

������� 2FRUUHQGR� D� UHVFLVmR� GR� FRQWUDWR� GH� WUDEDOKR� SRU� LQLFLDWLYD� GD� HPSUHJDGRUD�� VHP� MXVWD� FDXVD�� R�
3$57,&,3$17(�ILFD�LVHQWR�GD�LQGHQL]DomR�SUHYLVWD�QD�FOiXVXOD�������GHVWH�LQVWUXPHQWR�

�����± $V�SDUWHV�FRQYHQHQWHV�FULDUDP�HVWD�YDQWDJHP�FRP�UHVSDOGR�QR�GLVSRVWR�QR�DUWLJR������������,,��GD�&/7��
UD]mR� SHOD� TXDO� QmR� VH� FRQVLGHUD� FRPR� VDOiULR� H� QHP� PHVPR� FRPR� UHPXQHUDomR�� ,QREVWDQWH� QmR� LQWHJUH� D�
UHPXQHUDomR��SRGHUi�VHU�SDJD�GD�PHVPD�IRUPD��PHLR�H�MXQWDPHQWH�FRP�RV�VDOiULRV�PHQVDLV�

&/È868/$�'e&,0$�48,17$���'(6&2172�1$�7$;$�'(�0$75Ë&8/$��

2�ILOKR�GH�IXQFLRQiULR� WHUi�FRQFHGLGR�GHVFRQWR�GH������WULQWD�SRU�FHQWR��QD�WD[D�GH�PDWUtFXOD�HP�FXUVR�UHJXODU�
PDQWLGR�SHODV�HQWLGDGHV�

������$�YDQWDJHP�GH�TXH�WUDWD�HVWD�FOiXVXOD�HVWi�OLPLWDGD�DR�SUHHQFKLPHQWR�GH������GH]�SRU�FHQWR��GDV�YDJDV�GH�
FDGD�WXUPD

$X[tOLR�&UHFKH��

&/È868/$�'e&,0$�6(;7$���5((0%2/62�&5(&+(��

$V� LQVWLWXLo}HV� DGRWDUmR� R� VLVWHPD� GH� ³UHHPEROVR�FUHFKH´�� D� XP� FXVWR� XQLWiULR� PHQVDO� Pi[LPR� GH� 5�� �������
�GX]HQWRV�H�GH]HVVHLV�UHDLV���Mi�D�FRQWDU�GH����GH�MDQHLUR�GH�������HP�EHQHItFLR�GH�WRGRV�RV�VHXV�HPSUHJDGRV�FRP�
ILOKRV�DWp�����VHVVHQWD��PHVHV�GH�LGDGH��TXH�FRPSURYHP�HIHWLYDPHQWH�XWLOL]DUHP�VHUYLoRV�GH�FUHFKH�

����� �� 2� �³UHHPEROVR�FUHFKH´�� SUHYLVWR� QHVWD� FOiXVXOD�� QmR� VHUi� FRQFHGLGR� DRV� IXQFLRQiULRV� TXH� XWLOL]DUHP� DV�
HVFRODV�GH�HGXFDomR�LQIDQWLO�GR�6(6,�

����� ±� 1R� FDVR� GH� SDL� H� PmH� VHUHP� IXQFLRQiULRV�� R� UHHPEROVR�FUHFKH� VHUi� FRQFHGLGR� D� VRPHQWH� XP� GHVWHV��
VHJXQGR�RV�SDLV�LQGLFDUHP�HP�UHTXHULPHQWR�

������ (P�SURO�GR�'LUHLWR�FRQVWLWXFLRQDO�j�LJXDOGDGH��EHP�FRPR�DQWH�DV�GLVFLSOLQDV�GH�RUGHP�FLYLO��R�EHQHItFLR�GH�
UHHPEROVR� FUHFKH� VHUi� H[WHQVLYR� QmR� DSHQDV� HP� IXQomR� GH� ILOKRV� QDWXUDLV�� PDV� WDPEpP� HP� UHODomR� D� ILOKRV�
DGRWLYRV�H�DTXHOHV�D�TXH�R�FRODERUDGRU�GHPRQVWUDU�H[HUFHU�JXDUGD�OHJDO�



6HJXUR�GH�9LGD��

&/È868/$�'e&,0$�6e7,0$���6(*852�'(�9,'$��

$V� LQVWLWXLo}HV� PDQWHUmR� VHJXUR� GH� YLGD� H� LQYDOLGH]� SHUPDQHQWH�� SDUFLDO� RX� WRWDO�� SDUD� VHXV� HPSUHJDGRV� FRP�
SHF~OLR�HP�YDORU�HTXLYDOHQWH�D�����YLQWH��YH]HV�R�YDORU�GD�UHPXQHUDomR�GR�HPSUHJDGR��HP�FDVR�GH�PRUWH�QDWXUDO��
H�HP�YDORU�HTXLYDOHQWH�D�����TXDUHQWD��YH]HV�R�YDORU�GD�UHPXQHUDomR�GR�HPSUHJDGR��HP�FDVR�GH�PRUWH�DFLGHQWDO�

�����±�)LFD�H[SUHVVDPHQWH�HVWDEHOHFLGR�TXH��HP�UD]mR�GD�QDWXUH]D�HPLQHQWHPHQWH�DVVLVWHQFLDO�GD�YDQWDJHP�RUD�
LQVWLWXtGD��R�IDWR�GH�D�LQVWLWXLomR�FXVWHDU�R�SDJDPHQWR�GR�SUrPLR�GR�VHJXUR�QHQKXPD�YDQWDJHP�GHFRUUHUi�SDUD�R�
HPSUHJDGR��QHP�PHVPR�D�WtWXOR�GH�VDOiULR�XWLOLGDGH�

&RQWUDWR�GH�7UDEDOKR� �$GPLVVmR��'HPLVVmR��0RGDOLGDGHV��

2XWURV�JUXSRV�HVSHFtILFRV��

&/È868/$�'e&,0$�2,7$9$���$%5$1*Ç1&,$���62/,'$5,('$'(�$7,9$��

2�FRQWLGR�QR�SUHVHQWH�FODXVXODPHQWR�DEUDQJH�D�WRGRV�RV�HPSUHJDGRV�GD�)HGHUDomR�GDV�,QG~VWULDV�GR�(VWDGR�GR�
5LR�*UDQGH�GR�6XO�±�),(5*6��GR�&HQWUR�GDV�,QG~VWULDV�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO���&,(5*6��GR�&RQGRPtQLR�
,QVWLWXFLRQDO� GR� 6LVWHPD� ),(5*6�� GR� 6HUYLoR� 1DFLRQDO� GH�
$SUHQGL]DJHP��,QGXVWULDO��±��6(1$,�56���LQFOXVLYH��RV��,QVWUXWRUHV����GR��6HUYLoR��6RFLDO��GD��,QG~VWULD��±�6(6,�56�H�
GR� ,QVWLWXWR� (XYDOGR� /RGL�� HP� WRGR� R� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO��GRUDYDQWH� GHVLJQDGDV� VLPSOHVPHQWH�
³LQVWLWXLo}HV´�

�������$V�LQVWLWXLo}HV�QRPLQDGDV�QR��FDSXW��GHVWD�FOiXVXOD���FRPS}HP�R�FKDPDGR�6LVWHPD�),(5*6�&,(5*6�H�RV�
6LQGLFDWRV�GH�7UDEDOKDGRUHV�FRQYHQHQWHV�UHFRQKHFHP�TXH�VXD�VLWXDomR�HTXLYDOH�D�GH�JUXSR�HFRQ{PLFR��GH�IRUPD�
TXH�j�KLSyWHVH�GH�IXQFLRQiULR�DGPLWLGR�SRU�XPD�GDV�HQWLGDGHV�SUHVWDU�VHUYLoRV�D�RXWUD�RX�D�RXWUDV��p�DSOLFiYHO�R�
HQWHQGLPHQWR�FRQVDJUDGR�QR�HQXQFLDGR�Q������GD�6~PXOD�GR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR�

������ 2�&RQGRPtQLR�,QVWLWXFLRQDO�GR�6LVWHPD�),(5*6�p�XPD�HQWLGDGH�FRP�VHGH�QR�PXQLFtSLR�GH�3RUWR�$OHJUH��QD�
$YHQLGD�$VVLV�%UDVLO�Q���������LQVFULWD�QR�&13-�VRE�R�Q����������������������FRQVWLWXtGD�SHOR�&HQWUR�GDV�,QG~VWULDV�
GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��±��&,(5*6��SHOD�)HGHUDomR�GDV�,QG~VWULDV�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�±
),(5*6�� SHOR� ,QVWLWXWR� (XYDOGR� /RGL� �� ,(/�56��
SHOR�� 6HUYLoR�� 1DFLRQDO�� GH�� $SUHQGL]DJHP�� ,QGXVWULDO�� ±�� 6(1$,�56�� H�� SHOR�� 6HUYLoR�� 6RFLDO�� GD�� ,QG~VWULD�� ±
6(6,�56�

�������&RQVLGHUDQGR�TXH�R�6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�,QGXVWULDO�±�6(1$,�56��R�6HUYLoR�6RFLDO�GD�,QG~VWULD�
±� 6(6,�56��R�&HQWUR�GDV� ,QG~VWULDV�GR� (VWDGR�GR� 5LR�*UDQGH�GR�6XO�� ±��&,(5*6�H�R� ,QVWLWXWR� (XYDOGR� /RGL� �
,(/�56�� PDQWrP� HVWDEHOHFLPHQWRV� QmR� Vy� HP� 3RUWR� $OHJUH�� PDV� WDPEpP� HP� YiULRV� PXQLFtSLRV� GR� LQWHULRU� GR�
(VWDGR�� HQWUH� RV� TXDLV� GHVORFDP�VH� IXQFLRQiULRV� VHXV�� UHFRQKHFHP� DV� SDUWHV� D� LPSRVVLELOLGDGH� GH� VHUHP�
HVWDEHOHFLGDV�FRQGLo}HV�QHJRFLDLV�FROHWLYDV�H�VDODULDLV�GLYHUVDV�SDUD�GLIHUHQWHV�HVWDEHOHFLPHQWRV�H�D�QHFHVVLGDGH�
GH�VHU�GLVSHQVDGR�R�PHVPR�WUDWDPHQWR�DGPLQLVWUDWLYR�H�VDODULDO�D�WRGRV�RV�LQWHJUDQWHV�GRV�UHVSHFWLYRV�TXDGURV�
IXQFLRQDLV�GDV�HQWLGDGHV�

�������2�6(1$/%$�56�UHSUHVHQWD�SHUDQWH�DV�HQWLGDGHV�SDWURQDLV�WRGRV�RV�GHPDLV�6(1$/%$V�FRQYHQHQWHV�

�������2V�HPSUHJDGRV�GD�EDVH�WHUULWRULDO�GR�6(1$/%$�GH�6mR�%RUMD�VmR�UHSUHVHQWDGRV�SHOR�6(1$/%$�56�

5HODo}HV�GH�7UDEDOKR� �&RQGLo}HV�GH�7UDEDOKR��1RUPDV�GH�3HVVRDO�H�(VWDELOLGDGHV��



(VWDELOLGDGH�0mH�

&/È868/$�'e&,0$�121$���*$5$17,$�'(�(035(*2�¬�*(67$17(���3(5Ë2'2�'(�
$0$0(17$d2��

$�HPSUHJDGD�JHVWDQWH�WHUi�HVWDELOLGDGH�SURYLVyULD�DVVHJXUDGD�QR�HPSUHJR��GHVGH�D�FRQILUPDomR�GD�JUDYLGH]�DWp�
���FLQFR��PHVHV�DSyV�R�SDUWR�

������$�FRQILUPDomR�GD�JUDYLGH]�GHYHUi�VHU�IHLWD�SHUDQWH�R�HPSUHJDGRU��QR�SUD]R�Pi[LPR�GH�����TXDUHQWD��GLDV�D�
FRQWDU� GD� GDWD� GD� QRWLILFDomR� GD� HYHQWXDO� UHVFLVmR� FRQWUDWXDO�� $� FRPSURYDomR�� VH� DQWHULRU� j� IRUPDOL]DomR� GD�
UHVFLVmR��LPSRUWDUi�QD�DQXODomR�GD�FRPXQLFDomR�GD�GHVSHGLGD��H��VH�SRVWHULRU��QD�UHDGPLVVmR�

������$�PXOKHU�QXWUL]�WHUi�R�GLUHLWR�GH�UHTXHUHU�DR�VHX�HPSUHJDGRU��QR�LQWHUHVVH�GH�VHX�ILOKR�H�QR�VHX�SUySULR��TXH�
RV�GHVFDQVRV�HVSHFLDLV�SDUD�DPDPHQWDomR�GH�VHX�SUySULR�ILOKR�HP�FDGD�MRUQDGD�GH�WUDEDOKR��VHMD�XWLOL]DGR�HP�XP�
Vy�SHUtRGR�GH��K��XPD�KRUD��VHP�TXDOTXHU�SUHMXt]R�GH�QDWXUH]D�VDODULDO�RX�QR�WHPSR�GH�VHUYLoR�

(VWDELOLGDGH�$SRVHQWDGRULD��

&/È868/$�9,*e6,0$���*$5$17,$�'(�(035(*2�$2�$326(17$1'2��

2�HPSUHJDGR�TXH�FRPSURYDU�DQWHFLSDGDPHQWH�DR�HPSUHJDGRU��PHGLDQWH�FRPSURYDomR�LQHTXtYRFD�H�LQFRQWURYHUVD�
�SURWRFROR���HVWDU�D�XP�Pi[LPR�GH�����GR]H��PHVHV�GD�DTXLVLomR�GR�GLUHLWR�j�DSRVHQWDGRULD�SRU�LGDGH�RX�SRU�WHPSR�
GH�VHUYLoR�GH�����WULQWD��DQRV�VH�PXOKHU�RX�����WULQWD�H�FLQFR��DQRV�VH�KRPHP��GD�SUHYLGrQFLD�VRFLDO��H�TXH�FRQWH
FRP�XP�PtQLPR�GH�����GH]��DQRV�GH�VHUYLoR�QR�HPSUHJR��ILFD�JDUDQWLGR�R�HPSUHJR�RX�R�VDOiULR�GXUDQWH�R�WHPSR�
IDOWDQWH� SDUD� DGTXLULU� R� GLUHLWR� j� DSRVHQWDGRULD�� UHVVDOYDGD� D� RFRUUrQFLD� GH� MXVWD� FDXVD�� (VWD� JDUDQWLD� VHUi�
DVVHJXUDGD�SRU�XPD�~QLFD�YH]�H�FHVVDUi��DXWRPDWLFDPHQWH��ILQGR�R�SHUtRGR�GH�����GR]H��PHVHV�

2XWUDV�QRUPDV�GH�SHVVRDO��

&/È868/$�9,*e6,0$�35,0(,5$���'(021675$7,92�'(�3$*$0(1726�(�,1)250(�'(�
5(1',0(1726��

$V�LQVWLWXLo}HV�ILFDP�REULJDGDV�D�FRORFDU�D�GLVSRVLomR�GRV�IXQFLRQiULRV��R�³'HPRQVWUDWLYR�GH�3DJDPHQWRV´�PHQVDO�
H�R�³,QIRUPH�GH�5HQGLPHQWRV´�DQXDO��QD� LQWUDQHW�GR�6LVWHPD�),(5*6��VHQGR�R�SULPHLUR�FRP�GLVFULPLQDomR�GDV�
YHUEDV�SDJDV�H�GRV�GHVFRQWRV�HIHWXDGRV�� LQFOXLQGR�RV�YDORUHV� UHFROKLGRV�QDV�FRQWDV�YLQFXODGDV�GR�)*76��H�R�
VHJXQGR�FRQIRUPH�SUHYLVWR�HP� OHJLVODomR� GR� ,PSRVWR�GH�5HQGD�� VHQGR� SRVVtYHO� R�DFHVVR�H�D� LPSUHVVmR�SHOR�
SUySULR�IXQFLRQiULR�

������ ±� 2V� IXQFLRQiULRV� SRGHUmR� DFHVVDU� DRV� GHPRQVWUDWLYRV� DFLPD�� HP� TXDOTXHU� PLFUR� FRPSXWDGRU�� QDV�
GHSHQGrQFLDV�GDV�LQVWLWXLo}HV�HPSUHJDGRUDV��FRP�DFHVVR�D�LQWUDQHW�

������±�2V�IXQFLRQiULRV�SRGHUmR�FRQVXOWDU�H�LPSULPLU�WDLV�GHPRQVWUDWLYRV�HP�TXDOTXHU�GDV�XQLGDGHV�GR�6LVWHPD�
),(5*6��VHQGR�OKHV��WRGDYLD��UHVHUYDGR�R�GLUHLWR�GH�VROLFLWDU�WDLV�FRPSURYDQWHV�GLUHWDPHQWH�QD�iUHD�GH�UHFXUVRV�
KXPDQRV�

2XWUDV�HVWDELOLGDGHV��

&/È868/$�9,*e6,0$�6(*81'$���*$5$17,$�'(�(035(*2���,1'(1,=$d2��

6HPSUH�TXH�TXHVWLRQDGD��LQFOXVLYH�MXGLFLDOPHQWH��D�YDOLGDGH�GD�UHVFLVmR�GH�FRQWUDWR�GH�WUDEDOKR�GH�HPSUHJDGR�
GHWHQWRU�GDV�JDUDQWLDV�GH�HPSUHJR�SUHYLVWDV�QDV�FOiXVXODV�Q�����H�����*DUDQWLD�GH�(PSUHJR�j�*HVWDQWH�� 3HUtRGR�
GH�$PDPHQWDomR�H�*DUDQWLD�GH�(PSUHJR�DR�$SRVHQWDQGR�� UHVSHFWLYDPHQWH��GHVWD�FRQYHQomR�RX�GH�TXDOTXHU�



JDUDQWLD�GH�HPSUHJR�SUHYLVWD�HP�OHL��FRPR�RFRUUH�FRP�DTXHOD�GH�TXH�WUDWD�R�DUW������LQF��,,��GR�$WR�GDV�'LVSRVLo}HV�
&RQVWLWXFLRQDLV�7UDQVLWyULDV��VH�HQWHQGLGD�LQYiOLGD�D�UHVFLVmR��D�FRQWURYpUVLD�VH�UHVROYHUi�PHGLDQWH�LQGHQL]DomR�GR�
SUD]R�IDOWDQWH�SDUD�WpUPLQR�GD�JDUDQWLD�H�QmR�DWUDYpV�GH�UHLQWHJUDomR�QR�HPSUHJR�

-RUQDGD�GH�7UDEDOKR� �'XUDomR��'LVWULEXLomR��&RQWUROH��)DOWDV��

'XUDomR�H�+RUiULR��

&/È868/$�9,*e6,0$�7(5&(,5$���&203$7,%,/,=$d2�'(�&$5*$6�+25È5,$6��

&RQVLGHUDQGR� D� H[SUHVVD� UHLYLQGLFDomR� GRV� VLQGLFDWRV� SURILVVLRQDLV� H� GRV� HPSUHJDGRV� TXH� UHSUHVHQWDP�� QR�
VHQWLGR�GH� �XQLIRUPL]DomR� GH� MRUQDGDV�GH� WUDEDOKR�� ILFD� FRQYHQFLRQDGR�TXH�DV� HQWLGDGHV�GR� 6LVWHPD�),(5*6��
SRGHUmR�PDQWHU�H�FRQWUDWDU�HPSUHJDGRV�SDUD�FXPSULPHQWR�GH�FDUJD�KRUiULD�GH�����TXDUHQWD��KRUDV�VHPDQDLV�H�
���� �GX]HQWDV�� KRUDV� PHQVDLV�� FDVR� HP� TXH� R� YDORU� GR� VDOiULR� KRUD� VHUi� LJXDO� DR� YDORU� GR� VDOiULR� KRUD�
FRUUHVSRQGHQWH�jTXHOH�SDJR�SDUD�XPD�MRUQDGD�GH�����TXDUHQWD�H�TXDWUR��KRUDV�VHPDQDLV�H������GX]HQWDV�H�YLQWH��
KRUDV�PHQVDLV��

�����± (P�GHFRUUrQFLD�GR�RUD�HVWDEHOHFLGR��DV�HQWLGDGHV�HPSUHJDGRUDV�SRGHUmR�PDQWHU�RX�FRQWUDWDU�IXQFLRQiULRV��
GH�PRGR� LQGLYLGXDO��SDUD� WUDEDOKR�FRP�FDUJD�KRUiULD�VHPDQDO�H�PHQVDO� LQIHULRU�D���� �TXDUHQWD�H�TXDWUR��KRUDV�
VHPDQDLV�H����� �GX]HQWDV�H� YLQWH��KRUDV�PHQVDLV��REVHUYDGD�D�SURSRUomR�GH���������������������������������
��������RX�PHQRV��VHPDQDLV�H�PHQVDLV��UHVSHFWLYDPHQWH�H�REVHUYDQGR�VH��VHPSUH��R�YDORU�LJXDO�GR�VDOiULR�KRUD�

3URUURJDomR�5HGXomR�GH�-RUQDGD��

&/È868/$�9,*e6,0$�48$57$���5('8d2�'$�-251$'$�'(�75$%$/+2�(�'(�6$/È5,2��

)LFD�DVVHJXUDGD�D�SRVVLELOLGDGH�GH�R�HPSUHJDGR�LQWHUHVVDGR�SURSRU��MXVWLILFDGDPHQWH��DR�UHVSHFWLYR�HPSUHJDGRU��
D�UHGXomR��WHPSRUiULD�RX�GHILQLWLYD��GD�FDUJD�KRUiULD�GH�WUDEDOKR�H�GH�VDOiULR��$�DOWHUDomR�SURSRVWD�VHUi�FRQVLGHUDGD�
YiOLGD�H�SHUIHFFLRQDGD�VH�FRQWDU�FRP�D�DVVLVWrQFLD�GR�6LQGLFDWR�3URILVVLRQDO�H�D�FRQFRUGkQFLD�GR�HPSUHJDGRU�

����� ±�1D� RFRUUrQFLD� GD�KLSyWHVH�SUHYLVWD�QR�FDSXW�� RV� FiOFXORV� GH� IpULDV�H�JUDWLILFDomR�QDWDOLQD�REVHUYDUmR�D�
SURSRUomR�GH�FDUJD�KRUiULD�GRV�UHVSHFWLYRV�SHUtRGRV�H�QR�FDVR�GH�UHVFLVmR�FRQWUDWXDO�D�GH�RV�~OWLPRV�����GR]H��
PHVHV�

&RPSHQVDomR�GH�-RUQDGD��

&/È868/$�9,*e6,0$�48,17$���&203(16$d2�3$5$�*2=2�'(�)2/*$6��

$V�LQVWLWXLo}HV�SRGHUmR�VXSULPLU�R�WUDEDOKR�HP�GHWHUPLQDGR�GLD�RX�GLDV��PHGLDQWH�FRPSHQVDomR�FRP�WUDEDOKR�HP�
ViEDGRV�RX�HP�RXWURV�GLDV�GD�VHPDQD��UHVSHLWDGR�R�OLPLWH�Pi[LPR�GH�����GH]��KRUDV�SDUD�GXUDomR�GD�MRUQDGD�GH�
WUDEDOKR��FRP�YLVWD�DR�DODUJDPHQWR�GH�SHUtRGRV�GH�UHSRXVRV�VHPDQDLV�RX�GH�IHULDGRV�H�DR�HVWDEHOHFLPHQWR�GH�
SHUtRGRV�GH�UHFHVVR�

&/È868/$�9,*e6,0$�6(;7$���&203(16$d2�'(�+25$6��

$WHQGHQGR� LQWHUHVVHV� UHFtSURFRV�� DV� SDUWHV� HVWDEHOHFHP�� SDUD� YLJRUDU� LQGHSHQGHQWHPHQWH� GH� TXDOTXHU� RXWUD�
IRUPDOLGDGH��VLVWHPD�GH�VXSOHPHQWDomR�GH�MRUQDGD�GLiULD�PHGLDQWH�FRPSHQVDomR�FRP�VXSUHVVmR�SDUFLDO�RX�WRWDO�



GH�VXEVHT�HQWH� RX� DQWHFHGHQWH� MRUQDGD�GH� WUDEDOKR��RX� YLFH� YHUVD�� UHVSHLWDGRV�RV� OLPLWHV� OHJDLV�� HP�HVSHFLDO�
R�GLVSRVWR�QR������GR�DUW�����GD�&/7�

����� ±�2�VLVWHPD�GH�FUpGLWR�H� FRUUHVSRQGHQWH� GpELWR�GH� KRUDV�� UHIHUHQWH�DR�HVWDEHOHFLGR�QHVWD� FOiXVXOD�� VHUi�
DSXUDGR�DR�WpUPLQR�GH�FDGD�XP�GRV�SHUtRGRV�GHILQLGRV�QD�VXEFOiXVXOD�Q��������LQIUD�

�����±�2�YDORU�GH�FUpGLWR�HP�IDYRU�GR�HPSUHJDGR�VHUi�SDJR�FRP�LQFLGrQFLD�GR�DGLFLRQDO�����H�SHOR�YDORU�GR�VDOiULR�
YLJHQWH�QR�PrV�GH�SDJDPHQWR�

�����± 2�YDORU�GH�FUpGLWR�HP�IDYRU�GR�HPSUHJDGRU��GpELWR�GR�HPSUHJDGR��VHUi�GHVFRQWDGR�GR�HPSUHJDGR�SHOR�
YDORU�GR�VDOiULR�KRUD�YLJHQWH�QD�RFDVLmR�GR�GHVFRQWR�

����±�9LVDQGR�DGHTXDU�R� VLVWHPD�GH�FUpGLWR�H� FRUUHVSRQGHQWH� GpELWR� GH�KRUDV�jV�SHFXOLDULGDGHV�GD�FDWHJRULD�
SURILVVLRQDO��ILFD�DMXVWDGR�TXH�RV�SHUtRGRV�D�VHUHP�FRQVLGHUDGRV�VHUmR�RV�VHJXLQWHV�

D�±����SHUtRGR��GH����GH�PDLR�D����GH�VHWHPEUR�GH�FDGD�DQR�FLYLO�

E�±����SHUtRGR��GH����GH�RXWXEUR�GH�XP�DQR�FLYLO�DWp����GH�DEULO�GR�DQR�VHJXLQWH�

����±�e�IDFXOWDGR�jV�SDUWHV�HVWDEHOHFHUHP�SHULRGLFLGDGH�GLYHUVD�GD�SDFWXDGD�QHVWD�FOiXVXOD�H�TXH�PHOKRU�DWHQGD�
D�VXDV�FRQYHQLrQFLDV��GHVGH�TXH�KDMD�D�FRQFRUGkQFLD�GH��QR�PtQLPR�������GRLV�WHUoRV��GRV�IXQFLRQiULRV�DEUDQJLGRV�

,QWHUYDORV�SDUD�'HVFDQVR��

&/È868/$�9,*e6,0$�6e7,0$���,16758725(6���-251$'$�'(�75$%$/+2���,17(59$/26��

$�MRUQDGD�GH�WUDEDOKR�GRV�LQVWUXWRUHV�SRGHUi�VHU�GLYLGLGD�HP����GRLV��SHUtRGRV�GH���K��TXDWUR�KRUDV��HP�FDGD�XP��
SRU�GLD�GH�WUDEDOKR�±�PDQKm��WDUGH�RX�QRLWH��FXMR�LQWHUYDOR�HQWUH�XP�H�RXWUR�SHUtRGR�QmR�VHUi�FRQVLGHUDGR�FRPR�
WHPSR�j�GLVSRVLomR�GR�HPSUHJDGRU��UHVSHLWDGR�R�LQWHUYDOR�PtQLPR�GH��K��XPD�KRUD��SDUD�DOLPHQWDomR�H�UHSRXVR�

&RQWUROH�GD�-RUQDGD��

&/È868/$�9,*e6,0$�2,7$9$���6,67(0$�'(�+25È5,2�)/(;Ë9(/��

&RQVLGHUDQGR� VROLFLWDo}HV� GRV� IXQFLRQiULRV�� GH� PDLRU� IOH[LELOLGDGH� HP� VXD� MRUQDGD� ODERUDO�� SULQFLSDOPHQWH� GRV�
DWXDQWHV�HP�iUHDV�GH�SUHVWDomR�GH�VHUYLoRV��FDEHUi�jV�LQVWLWXLo}HV�LPSODQWDU�HP�XPD�VLVWHPiWLFD�GH�KRUiULR�IOH[tYHO�
GH�WUDEDOKR��TXH�WHQKD�SRU�ILQDOLGDGH�SURSRUFLRQDU�DRV�IXQFLRQiULRV�D�OLEHUGDGH�GH�SURJUDPDU�VHX�SUySULR�KRUiULR�
GH�WUDEDOKR�GLiULR��HP�FRPXP�DFRUGR�FRP�VXD�JHUrQFLD�LPHGLDWD��DEUDQGDQGR�D�ULJLGH]�GRV�KRUiULRV�GH�HQWUDGD�H
VDtGD�

������ ��$WUDYpV�GR�KRUiULR� IOH[tYHO��R�KRUiULR�GH�HQWUDGD�H�VDtGD�p�GHWHUPLQDGR�SHOR�HPSUHJDGR�H�VXD�JHUrQFLD�
LPHGLDWD��GH�IRUPD�D�SURSLFLDU�PHOKRUHV�FRQGLo}HV�GH�WUDEDOKR�QD�SUHVWDomR�GRV�VHUYLoRV�UHTXLVLWDGRV�

��������2�IXQFLRQiULR�FRQWURODUi�VHX�VDOGR�GH�KRUDV��FRQVLGHUDQGR�VXD�FDUJD�KRUiULD�VHPDQDO��PHQVDO��VHPHVWUDO�
�FOiXVXODV������&RPSHQVDomR�GH�+RUDV�H������&RQWUROH�GH�+RUiULR�HP�(YHQWRV�([WHUQRV��H�DQXDO�

������ �� 3DUD� ILQV� GH� DSXUDomR� GR� VDOGR� GH� KRUDV�� VHUmR� FRQVLGHUDGDV� DV� KRUDV� GDV� FDUJDV� KRUiULDV�
VHPDQDLV�PHQVDLV��VHPHVWUDLV�H�DQXDO��VHQGR�R�VDOGR�UHPDQHVFHQWH�GHVWDV�GHPRQVWUDGR�QR�FDUWmR�SRQWR��SDUD�
ILQV�GH�EDQFR�GH�KRUDV�

��������6HQGR�HVWD�VLVWHPiWLFD�QRYD�QDV�LQVWLWXLo}HV��VHUi�LQLFLDOPHQWH�LPSOHPHQWDGD�GH�IRUPD�H[SHULPHQWDO��DRV�
IXQFLRQiULRV�GR�³3URJUDPD�,QG~VWULD�6DXGiYHO´��GD�*HUrQFLD�GH�6D~GH�GR�6(6,�56��VHQGR�HVWH�JUXSR�IRUPDGR�GH�
DSUR[LPDGDPHQWH����IXQFLRQiULRV�TXH�SUHVWDP�VHUYLoRV�GLUHWDPHQWH�jV�,QG~VWULDV�

������±�$YDOLDGRV�RV�SUyV�H�FRQWUDV�GD�VLVWHPiWLFD�LQVWLWXtGD�QHVWD�FOiXVXOD��SHOR�6(6,�56�H�SHOR�6(1$/%$�56��
SRGHUi�HVWD�VHU�H[SDQGLGD�D�GHPDLV�JUXSRV�GH� IXQFLRQiULRV�GH�RXWUDV�iUHDV�GH�DWXDomR�GR�6LVWHPD�),(5*6��
EDVWDQGR�SDUD�WDO�VLPSOHV�WURFD�GH�FRUUHVSRQGrQFLDV�HQWUH�DV�LQVWLWXLo}HV�H�R�6(1$/%$�56�



��������$RV�IXQFLRQiULRV�SDUWLFLSDQWHV�GR�6LVWHPD�GH�+RUiULR�)OH[tYHO��QmR� LQFLGLUi�DV�WROHUkQFLD�SDUD�UHJLVWUR�GH�
SRQWR��SUHYLVWD�QD�FOiXVXOD�����5HJLVWUR�GH�3RQWR��GHVWD�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR��GHYHQGR�R�KRUiULR�GH�
WUDEDOKR�VHU�FRPSXWDGR�PLQXWR�D�PLQXWR�

&/È868/$�9,*e6,0$�121$���6,67(0$�$/7(51$7,92�(/(75Ð1,&2�'(�&$37$d2�'(�32172��

)LFDP�PDQWLGDV�HP�FDUiFWHU�SHUPDQHQWH�DV�GLVSRVLo}HV�FRQVWDQWHV�GRV�$&25'26�&2/(7,926��'(�75$%$/+2�
ILUPDGRV� HQWUH� DV� HQWLGDGHV� HPSUHJDGRUDV� PHQFLRQDGDV� QR� �FDSXW�� GD� &OiXVXOD� 'e&,0$� 2,7$9$� �
$%5$1*Ç1&,$���62/,'$5,('$'(�$7,9$�H�RV�VLQGLFDWRV�GH�WUDEDOKDGRUHV�TXH�RV�ILUPDUDP��H�TXH�WDPEpP�VmR�
VLJQDWiULRV�GHVWD�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR���D�FRQWDU�GR�DQR�GH�������UHJLVWUDGR�QR�0LQLVWpULR�GR�7UDEDOKR�
H�3UHYLGrQFLD�6RFLDO�VRE�R�Q~PHUR�����������������������H�VXFHVVLYDPHQWH�UHQRYDGRV�DWp�R�GR�DQR�GH�����
�UHJLVWUDGR� QR� 0LQLVWpULR� GR� 7UDEDOKR� H� 3UHYLGrQFLD� 6RFLDO� VRE� R� Q~PHUR� ����������������������� TXH�
HVWDEHOHFHUDP�VLVWHPD��HOHWU{QLFR�DOWHUQDWLYR�GH�FRQWUROH�GH�MRUQDGD�GH�WUDEDOKR�TXH�YLVD�DVVHJXUDU�MXULGLFLGDGH�DR�
VLVWHPD�HOHWU{QLFR�DGRWDGR�SHODV�UHIHULGDV�LQVWLWXLo}HV�H�JDUDQWLU�D�ILVFDOL]DomR�SRU�SDUWH�GDV�HQWLGDGHV�VLQGLFDLV�
SURILVVLRQDLV�H�R�HIHWLYR�FRQWUROH�SRU�SDUWH�GH�WRGRV�RV�HPSUHJDGRV��REVHUYDGDV�DV�UHJUDV�FRQVWDQWHV�GRV�DUWLJRV�
���H����GD�3RUWDULD�Q�������GH�������������GR�HQWmR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR�

�����± &RP�D�UHYDOLGDomR�RUD�HVWDEHOHFLGD��ILFDP�DV�HQWLGDGHV�HPSUHJDGRUDV�GHVREULJDGDV�GH�XVDU�R�5HJLVWUR�
(OHWU{QLFR�GH�3RQWR�±�5(3�±�RX�TXDLVTXHU�RXWUDV�TXH�GLVFLSOLQHP�GH�PRGR�GLIHUHQWH��UHVSHLWDGD�D�JDUDQWLD�MXUtGLFR�
FRQVWLWXFLRQDO�GR�DWR�MXUtGLFR�SHUIHLWR�

&/È868/$�75,*e6,0$���32172�(/(75Ð1,&2��

'HYLGR�j�QDWXUH]D�GD�DWLYLGDGH�GHVHQYROYLGD�H�SRU�H[SUHVVD�UHLYLQGLFDomR�GRV�HPSUHJDGRV��D�PDUFDomR�GR�SRQWR�
SRGHUi�VHU�HIHWLYDGD�HP�DWp����FLQFR��PLQXWRV�DQWHV�H�DSyV�RV�KRUiULRV�IL[DGRV�SDUD� LQtFLR�H� ILP�GD� MRUQDGD�GH�
WUDEDOKR��VHP�TXH�HVWH�WHPSR�VHMD�FRQVLGHUDGR�FRPR�GH�WUDEDOKR�RX�j�GLVSRVLomR�GR�HPSUHJDGRU���QmR�SRGHQGR�R�
HPSUHJDGR�UHWLUDU�VH�GR�WUDEDOKR�DQWHV�GR�KRUiULR�ILQDO�GR�H[SHGLHQWH�

����� ±� 3DUD� RV� LQVWUXWRUHV� GR� 6(1$,�56�� HVWD� WROHUkQFLD� VHUi� GH� ��� �TXLQ]H�� PLQXWRV�� GDGD� D� QDWXUH]D� GDV�
DWLYLGDGHV�SUySULDV�

�����±�2�UHJLVWUR�GH�SRQWR�QR�LQWHUYDOR�SDUD�UHIHLomR�SRGHUi�VHU�GLVSHQVDGR��GHVGH�TXH�R�UHIHULGR�LQWHUYDOR�HVWHMD�
SUp�DVVLQDODGR�QR�FDUWmR�SRQWR�HOHWU{QLFR�

����� ±� $�PDQXWHQomR�GR� SRQWR�SRGHUi�VHU� UHDOL]DGD�SHOR� SUySULR� IXQFLRQiULR� QR�VLVWHPD�GH� SRQWR�� DWUDYpV�GH�
VLVWHPD� GH� DXWR�DWHQGLPHQWR� GR� SRQWR�� GLVSRQLELOL]DGR� QD� ,QWUDQHW� GR� 6LVWHPD� ),(5*6�� FRP� DV� GHYLGDV�
MXVWLILFDWLYDV�GR�IXQFLRQiULR�

��������&RQVLGHUDQGR�RV�GLIHUHQWHV�WLSRV�GH�ORFDLV�GH�WUDEDOKR��GH�SURILVV}HV�H�GH�IXQo}HV��SRGHUi�KDYHU�IL[DomR��
SRU�DFRUGR�LQGLYLGXDO��QD�IRUPD�SUHYLVWD�QD�SDUWH�ILQDO�GR�³FDSXW´�GR�DUW�����GD�&/7��GH�LQWHUYDOR�FRP�GXUDomR�GH�
DWp����TXDWUR��KRUDV�

)DOWDV��

&/È868/$�75,*e6,0$�35,0(,5$���$86Ç1&,$6�-867,),&$'$6��



(P�DPSOLDomR�DR�FRQWLGR�QR�DUWLJR�����GD�&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR��ILFD�DVVHJXUDGR�TXH�R�HPSUHJDGR�
SRGHUi�GHL[DU�GH�FRPSDUHFHU�DR�VHUYLoR�VHP�SUHMXt]R�GR�VDOiULR�

D�±�DWp����GRLV��GLDV�~WHLV�H�FRQVHFXWLYRV��HP�FDVR�GH�IDOHFLPHQWR�GH�VRJUR��VRJUD��JHQUR�H�QRUD�

E�±�DWp����FLQFR��GLDV�~WHLV�H�FRQVHFXWLYRV��HP�YLUWXGH�GH�FDVDPHQWR�

F�±�DWp����FLQFR��GLDV�~WHLV�H�FRQVHFXWLYRV�HP�FDVR�GH�QDVFLPHQWR�GH�ILOKR��D��

G�±�DWp����XP��GLD�SRU�DQR�RX�IUDFLRQDGR�HP����GRLV��WXUQRV��HP�FDVR�GH�QHFHVVLGDGH�GH�DFRPSDQKDU�ILOKR��PHQRU�
GH�����GR]H��DQRV�GH�LGDGH�RX�3&'V�FRP�TXDOTXHU�LGDGH��j�FRQVXOWD�PpGLFD�H�SRU�DWp����WUrV��GLDV�~WHLV�HP�FDVR�
GH�KRVSLWDOL]DomR�

H���DWp����WUrV��GLDV�~WHLV��HP�FDVR�GH�KRVSLWDOL]DomR�GH�F{QMXJH�

����� � 7DPEpP�VHUmR�FRQVLGHUDGDV� IDOWDV� MXVWLILFDGDV�H��SRUWDQWR�� UHPXQHUDGDV��DV�GHFRUUHQWHV�GH�H[DPHV�RX�
SURYDV� REULJDWyULDV�� TXH� FRLQFLGLUHP� FRP� R� KRUiULR� GH� WUDEDOKR� GR� HPSUHJDGR�� D� VHUHP� UHDOL]DGDV� HP� FXUVRV�
RILFLDLV� RX� RILFLDOL]DGRV�� GHVGH� TXH� SUHYLDPHQWH� FRPXQLFDGRV�� SRU� HVFULWR�� DR� HPSUHJDGRU�� FRP� DQWHFHGrQFLD�
PtQLPD�GH�����YLQWH�H�TXDWUR��KRUDV��H�FRPSURYDGDV��QR�SUD]R�GH�����VHWHQWD�H�GXDV��KRUDV��DWUDYpV�GH�DWHVWDGR�
H[SHGLGR�SHOR�UHVSHFWLYR�HVWDEHOHFLPHQWR�GH�HQVLQR�

2XWUDV�GLVSRVLo}HV�VREUH�MRUQDGD��

&/È868/$�75,*e6,0$�6(*81'$���&21752/(�'(�+25È5,2�(0�(9(1726�(;7(5126��

2V� HPSUHJDGRV�� VXMHLWRV� D� FRQWUROH� GH� KRUiULR�� VHPSUH� TXH� WUDEDOKDUHP� HP� HYHQWRV� H[WHUQRV�� GHYHUmR��
REULJDWRULDPHQWH�� DQRWDU� RV� KRUiULRV� HIHWLYRV� GH� WUDEDOKR� QR� VLVWHPD� HOHWU{QLFR� GH� SRQWR�� RQGH� HVWH� H[LVWLU��QR�
TXDO�FRQVWDUi�D�DWLYLGDGH�UHDOL]DGD��D�GDWD�GH�LQtFLR�H�ILP�GR�HYHQWR�� ORFDO�GH�VXD�UHDOL]DomR��EHP�FRPR�WRGR�R�
KRUiULR� HIHWLYDPHQWH� WUDEDOKDGR� SHOR� HPSUHJDGR�� FRP� YLVWDV� D� SRVVLELOLWDU� R� DMXVWH� SUHYLVWR� QD� &OiXVXOD�Q�� ���
��&203(16$d2�'(�+25$6�±�GD�SUHVHQWH�&RQYHQomR�&ROHWLYD��RX�R�SDJDPHQWR�GH�KRUDV�H[WUDRUGLQiULDV�

������)LFD�HVWLSXODGR�TXH�TXDQGR�KRXYHU�FDQFHODPHQWR�GH�DWLYLGDGHV�HVSRUWLYDV�GR�6(6,�56��HP�ILQV�GH�
VHPDQD��RV�HPSUHJDGRV�SUHYLDPHQWH�FRQYRFDGRV�GHYHUmR�VHU�LQIRUPDGRV�GR�FDQFHODPHQWR�FRP�D�PDLRU�
EUHYLGDGH�D�ILP�GH�HYLWDU�RV�GHVORFDPHQWRV��

)pULDV�H�/LFHQoDV��

'XUDomR�H�&RQFHVVmR�GH�)pULDV��

&/È868/$�75,*e6,0$�7(5&(,5$���)e5,$6��

(P�FDUiWHU�H[FHSFLRQDO��PHGLDQWH�SHGLGR�GR�HPSUHJDGR�H�FRQFRUGkQFLD�GR�UHVSHFWLYR�HPSUHJDGRU��SRGHUi�VHU�
FRQFHGLGR�R�JR]R�GH�IpULDV�GH�WRGR�R�SHUtRGR�RX�HP�SDUWH�GH��QR�PtQLPR������GH]��GLDV��SRU�DQWHFLSDomR�H�DQWHV�
GH�FRPSOHWDGR�R�SHUtRGR�DTXLVLWLYR��FRPSHQVDQGR�VH�DR�ILQDO�H�VHP�TXH�KDMD�PRGLILFDomR�GR�SHUtRGR�GH�DTXLVLomR��

�������7DPEpP�HP�FDUiWHU�H[FHSFLRQDO�H�SDUD�DIDVWDU��HP�EHQHItFLR�GR�HPSUHJDGR��D�H[LJrQFLD�SUHYLVWD�QR�������
GR�DUWLJR������GD�&/7��REVHUYDGR�R�FRQWLGR�QR��FDSXW���R�HPSUHJDGR�FRP�PDLV�GH�����FLQTXHQWD��DQRV��SRGHUi�
SOHLWHDU�D�FRQFHVVmR�GR�JR]R�GH�IpULDV��LQGLYLGXDLV�RX�FROHWLYDV��HP����GRLV��SHUtRGRV�GLVWLQWRV�

����� ��$� ILP�GH�FRPSDWLELOL]DU�R�JR]R�GH� IpULDV�GRV�IXQFLRQiULRV� ORWDGRV�H�YLQFXODGRV�HP�iUHDV�GH�HGXFDomR�GR�
6(1$,�H� GR� 6(6,� FRP� DV� IpULDV� HVFRODUHV�� R� SULPHLUR� SHUtRGR� DTXLVLWLYR� GH� IpULDV�� D� FRQWDU� GD� YLJrQFLD� GHVWD



&RQYHQomR�RX�GD�DGPLVVmR��VHUi�DGHTXDGR�DR�DQR�FLYLO��GH����GH�MDQHLUR�D����GH�GH]HPEUR���GHVGH�TXH�WHQKD�
DGTXLULGR�GLUHLWR�DR�PtQLPR�GH�����GH]��GLDV�

/LFHQoD�5HPXQHUDGD��

&/È868/$�75,*e6,0$�48$57$���&85626�'(�$3(5)(,d2$0(172��

2V�HPSUHJDGRV�SRGHUmR�UHDOL]DU�FXUVRV�GH�DSHUIHLoRDPHQWR��VHP�SUHMXt]R�VDODULDO��YLVDQGR�R�DSULPRUDPHQWR�GR�
WUDEDOKR�TXH�H[HUFHP��GHVGH�TXH�GLVSHQVDGRV�SDUD�WDQWR�SHOR�HPSUHJDGRU�

�������1R�FDVR�GH�UHDOL]DomR�GH�FXUVR�TXH�RFRUUD��QR�WRGR�RX�HP�SDUWH��DSyV�R�KRUiULR�QRUPDO�GH�SUHVWDomR�GH�
VHUYLoRV��DV�KRUDV�H[FHGHQWHV�j�MRUQDGD�QRUPDO�GH�WUDEDOKR�QmR�VHUmR�SDJDV�FRPR�VHUYLoR�H[WUDRUGLQiULR��TXDQGR�
GH�SUHVHQoD�IDFXOWDWLYD��H�VHUmR�SDJDV�FRPR�H[WUDRUGLQiULDV�TXDQGR�GH�IUHT�rQFLD�REULJDWyULD�

6D~GH�H�6HJXUDQoD�GR�7UDEDOKDGRU��

&RQGLo}HV�GH�$PELHQWH�GH�7UDEDOKR��

&/È868/$�75,*e6,0$�48,17$���$66,67Ç1&,$�¬�6$Ò'(��

$V� HQWLGDGHV� HPSUHJDGRUDV� SRGHUmR� FRQWUDWDU� HP� IDYRU� GRV� VHXV�HPSUHJDGRV� H� GHSHQGHQWHV� H� FRP� D� FR�
SDUWLFLSDomR� GRV� PHVPRV�� SODQR� GH� DVVLVWrQFLD� j� VD~GH�� FRQIRUPH� UHJUDV� HVWDEHOHFLGDV� LQWHUQDPHQWH� SDUD� D�
FRQFHVVmR�GR�EHQHItFLR�

&/È868/$�75,*e6,0$�6(;7$���75$%$/+2�'(&(17(��

$V�LQVWLWXLo}HV�FRQYHQHQWHV�HQYLGDUmR�WRGRV�RV�VHXV�HVIRUoRV�SDUD�TXH�DV�HPSUHVDV�UHSUHVHQWDGDV�SURPRYDP�R�
WUDEDOKR�GHFHQWH��R�GHVHQYROYLPHQWR�VXVWHQWiYHO��FRQVLGHUDGRV�RV�SULQFtSLRV�SUySULRV�GDV�DWLYLGDGHV�HFRQ{PLFD�H�
SURILVVLRQDO�H�R�FUHVFLPHQWR�HFRQ{PLFR�H�VRFLDO��R�UHVSHLWR�DRV�SULQFtSLRV�H�GLUHLWRV�IXQGDPHQWDLV��FRPR�D�OLEHUGDGH�
VLQGLFDO��D�OLYUH�QHJRFLDomR�FROHWLYD�H�D�QmR�GLVFULPLQDomR�H�LJXDOGDGH�QR�WUDEDOKR��SUiWLFDV�GH�SURWHomR�VRFLDO��R�
GLiORJR�VRFLDO��D�FDSDFLWDomR�SURILVVLRQDO��H�D�VHJXUDQoD�H�VD~GH�GR�WUDEDOKDGRU�

&/È868/$�75,*e6,0$�6e7,0$���$',&,21$/�'(�3(5,&8/26,'$'(��

2V� HPSUHJDGRV� TXH� WUDEDOKDP� HP� DWLYLGDGHV� FDUDFWHUL]DGDV� FRPR� SHULFXORVDV� HP� VLWXDomR� SHUPDQHQWH��
SHUFHEHUmR�GLWR�DGLFLRQDO�QD�IRUPD�SUHYLVWD�HP�OHL��RV�TXH�WUDEDOKDP�HP�DWLYLGDGHV�RX�ORFDLV�QmR�SHULFXORVRV�H�TXH�
GH�IRUPD�HYHQWXDO�RX�HP�DOJXPDV�RFDVL}HV�RX�GLDV�R�IDoDP�HP�ORFDLV�FRQVLGHUDGRV�FRPR�SHULFXORVRV��UHFHEHUmR�
GLWR�DGLFLRQDO�GH�IRUPD�SURSRUFLRQDO��2�SDJDPHQWR�GR�DGLFLRQDO�GH�SHULFXORVLGDGH�QmR�VHUi�GHYLGR�QRV�FDVRV�GH�
YLVLWDV�RX�HVWDGDV�HYHQWXDLV�FRP�GXUDomR�LQIHULRU�D�XPD�MRUQDGD�QRUPDO�GH�WUDEDOKR��

8QLIRUPH��

&/È868/$�75,*e6,0$�2,7$9$���81,)250(6��

4XDQGR�D�LQVWLWXLomR�H[LJLU�R�XVR�GH�XQLIRUPH�HP�VHUYLoR��GHYHUi�IRUQHFr�OR�JUDWXLWDPHQWH�D�VHXV�HPSUHJDGRV�



&,3$� FRPSRVLomR��HOHLomR��DWULEXLo}HV��JDUDQWLDV�DRV�FLSHLURV

&/È868/$�75,*e6,0$�121$���(/(,d®(6�3$5$�$�&,3$��

$� LQVWLWXLomR�FRPXQLFDUi�DR�6(1$/%$�56�R� LQtFLR�GR�SURFHVVR�HOHLWRUDO�SDUD�RV�PHPEURV�GD�&,3$� �&RPLVVmR�
,QWHUQD�GH�3UHYHQomR�GH�$FLGHQWHV��

([DPHV�0pGLFRV��

&/È868/$�48$'5$*e6,0$���(;$0(�0e',&2�'(0,66,21$/��

1RV�WHUPRV�GD�OHJLVODomR�YLJHQWH��15���LWHP�������������DFRUGDP�DV�SDUWHV�DPSOLDU�HP�PDLV�����TXDUHQWD�H�FLQFR��
GLDV��GH�PRGR�D�DWLQJLU������FHQWR�H�RLWHQWD��GLDV��R�SUD]R�GH�YDOLGDGH�GR�H[DPH�PpGLFR�SHULyGLFR��SDUD�R�ILP�GH�
GLVSHQVD�GR�H[DPH�PpGLFR�GHPLVVLRQDO�

5HODo}HV�6LQGLFDLV��

&RQWULEXLo}HV�6LQGLFDLV��

&/È868/$�48$'5$*e6,0$�35,0(,5$���&2175,%8,d2�$66,67(1&,$/��

&RQVLGHUDGD�D�JOREDOLGDGH�GRV�WHUPRV�GHVWD�&RQYHQomR�&ROHWLYD�GR�7UDEDOKR��DV�HQWLGDGHV�FXMRV�HPSUHJDGRV�
VmR�SRU�HOD�DEUDQJLGRV�UHFROKHUmR��D�WtWXOR�GH�&2175,%8,d2�$66,67(1&,$/��DRV�FRIUHV�GR�6(1$/%$�56��DR�
TXDO� FXPSULUi� UHSDVVDU� DRV� GHPDLV� 6(1$/%$V� FRQYHQHQWHV�� VHJXQGR� D� EDVH� WHUULWRULDO� GH� VXDV� UHVSHFWLYDV
UHSUHVHQWDo}HV�� LPSRUWkQFLDV� HTXLYDOHQWHV� D� ���� �VHVVHQWD� SRU� FHQWR�� GRV� YDORUHV� HIHWLYDPHQWH� UHFROKLGRV��
UHODWLYDPHQWH�DR�DQR�GH�������SRU�FDGD�HQWLGDGH��D�WtWXOR�GH�&RQWULEXLomR�6LQGLFDO��FRPR�SUHYLVWR�QR�DUW�������LQF��
,���GD�&/7�

�����± (VWHV�UHFROKLPHQWRV�GHYHUmR�VHU�HIHWXDGRV��PHGLDQWH�JXLD�RX�UHFLER��GLUHWDPHQWH�DR�6(1$/%$�56��DWp�R�
GLD����GH�DEULO�GH������

�����± (VWD�FRQWULEXLomR��FRPSXOVyULD�H�GHFRUUHQWH�GR�SURFHVVR�QHJRFLDO��LVHQWD�RV�HPSUHJDGRV�GDV�HQWLGDGHV�GH�
TXDOTXHU�GHVFRQWR�HP�GHFRUUrQFLD�GHVWD�QHJRFLDomR�FROHWLYD�

�����±�$V�LQVWLWXLo}HV��GHL[DQGR�GH�SURFHGHU�R�UHFROKLPHQWR�GD�FRQWULEXLomR�DVVLVWHQFLDO�GH�TXH�WUDWD�HVWD�FOiXVXOD�
QR�SUD]R�IL[DGR��SDJDUmR��DOpP�GR�YDORU�GHYLGR��MXURV�GH�����XP�SRU�FHQWR��DR�PrV��DWXDOL]DomR�PRQHWiULD�H�PXOWD�
HTXLYDOHQWH�D������GH]�SRU�FHQWR��VREUH�R�WRWDO�GHYLGR�

2XWUDV�GLVSRVLo}HV�VREUH�UHODomR�HQWUH�VLQGLFDWR�H�HPSUHVD��

&/È868/$�48$'5$*e6,0$�6(*81'$���48$'52�'(�$9,626��

$V�LQVWLWXLo}HV SHUPLWLUmR�DRV�6(1$/%$V��FRP�SUpYLD�DXWRUL]DomR�GH�VHX�UHSUHVHQWDQWH��DEDL[R�UHODFLRQDGR��XWLOL]DU�
RV�TXDGURV�GH�DYLVR�GDV�XQLGDGHV�RSHUDFLRQDLV��YHGDGD�D�GLYXOJDomR�GH�PDWpULD�SROtWLFR�SDUWLGiULD�RX�RIHQVLYD�D�
TXHP�TXHU�TXH�VHMD�

D�±�&,(5*6�),(5*6��DXWRUL]DGR�SHOR�'LUHWRU�$GPLQLVWUDWLYR�)LQDQFHLUR�

E±�,(/��DXWRUL]DGR�SHOR�6XSHULQWHQGHQWH�

F�±�6(1$,�56��DXWRUL]DGR�SHOR�'LUHWRU�5HJLRQDO��



G�±�6(6,�56��DXWRUL]DGR�SHOR�'LUHWRU�6XSHULQWHQGHQWH��H

H�±�&RQGRPtQLR�GR�&RPSOH[R�$GPLQLVWUDWLYR�),(5*6�&,(5*6��DXWRUL]DGR�SHOR�*HUHQWH�

'LVSRVLo}HV�*HUDLV��

5HJUDV�SDUD�D�1HJRFLDomR��

&/È868/$�48$'5$*e6,0$�7(5&(,5$���',5(,726�(�'(9(5(6

$V�SDUWHV�FRQYHQHQWHV��EHP�FRPR�RV�HPSUHJDGRV�EHQHILFLDGRV��GHYHUmR�]HODU�SHOD�ERD�DSOLFDomR�H�REVHUYkQFLD�
GR�GLVSRVWR�QHVWD�FRQYHQomR�

&/È868/$�48$'5$*e6,0$�48$57$���'(&/$5$d®(6��

2V� 6LQGLFDWRV� FRQYHQHQWHV� GHFODUDP� KDYHU� REVHUYDGR� WRGDV� DV� SUHVFULo}HV� OHJDLV� H� DV� FRQWLGDV� HP� VHXV�
UHVSHFWLYRV�HVWDWXWRV��SHUWLQHQWHV�j�FHOHEUDomR�GHVWD�FRQYHQomR�FROHWLYD�GH�WUDEDOKR�

&/È868/$�48$'5$*e6,0$�48,17$���'(3Ï6,72�3$5$�),16�'(�5(*,6752�(�$548,9$0(172��

&RPSURPHWH�VH�� R� 6(1$/%$�56�� D� SURPRYHU� R� GHSyVLWR� GR� UHTXHULPHQWR� GH� UHJLVWUR� �6LVWHPD� 0HGLDGRU��GD�
SUHVHQWH� &RQYHQomR� &ROHWLYD� GH� 7UDEDOKR�� SDUD� ILQV� GH� UHJLVWUR� H� DUTXLYR�� QD� 6XSHULQWHQGrQFLD� 5HJLRQDO� GR�
0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR��657(�07(�QR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��FRQVRDQWH�GLVS}H�R�DUW�������GD�
&RQVROLGDomR�GDV�/HLV�GR�7UDEDOKR�H�R�DUW������GD�,1�657�07(�Q�����GH����GH�RXWXEUR�GH������

0HFDQLVPRV�GH�6ROXomR�GH�&RQIOLWRV��

&/È868/$�48$'5$*e6,0$�6(;7$���',9(5*Ç1&,$6��

(YHQWXDLV�GLYHUJrQFLDV�RULXQGDV�GD�DSOLFDomR�RX�DOFDQFH�GR�GLVSRVWR�QHVWD�FRQYHQomR�VHUmR�GLULPLGDV�SHOD�-XVWLoD�
GR�7UDEDOKR�

$SOLFDomR�GR�,QVWUXPHQWR�&ROHWLYR��

&/È868/$�48$'5$*e6,0$�6e7,0$���(6&/$5(&,0(1726�'(�$3/,&$%,/,'$'(��

)LFD�H[SUHVVDPHQWH�HVFODUHFLGR�TXH�R�GLVSRVWR�QD�&OiXVXOD������YLJpVLPD�TXLQWD���&RPSHQVDomR�GH�+RUDV��GHVWD�
&RQYHQomR�IRL�LQVWLWXtGR�QD�&RQYHQomR�&ROHWLYD�GH�7UDEDOKR��FOiXVXOD������FRP�YLJrQFLD�GH����GH�IHYHUHLUR�GH������
D����GH�MDQHLUR�GH�������SURFHVVR�UHJLVWUR�07E�Q����������������������H�UHSHWLGD�QDV�TXH�VH�VXFHGHUDP��SDUD�
DSOLFDomR�LPHGLDWD�H�DXWRPiWLFD�GHVGH�HQWmR�H�LQGHSHQGHQWHPHQWH�GH�TXDOTXHU�RXWUD�IRUPDOLGDGH��SURYLGrQFLD�RX�
SDFWXDomR�

'HVFXPSULPHQWR�GR�,QVWUXPHQWR�&ROHWLYR��

&/È868/$�48$'5$*e6,0$�2,7$9$���3(1$/,'$'(6��



1R� FDVR� GH� GHVFXPSULPHQWR�� SRU� TXDOTXHU� GDV� SDUWHV�� LQFOXVLYH� SHORV� HPSUHJDGRV� EHQHILFLDGRV�� KDYHUi� D�
LQFLGrQFLD�GD�PXOWD�TXH�KRXYHU�VLGR�HVSHFLILFDGD�QDV�FOiXVXODV�VXSUD�

5HQRYDomR�5HVFLVmR�GR�,QVWUXPHQWR�&ROHWLYR��

&/È868/$�48$'5$*e6,0$�121$���352&(662�'(�352552*$d2�(�5(9,62��

$V�GLVSRVLo}HV�GD�SUHVHQWH�FRQYHQomR��ILQGR�R�SUD]R�GH�VXD�YLJrQFLD��SRGHUmR�VHU�SURUURJDGDV�SRU�DWp�XP�DQR��
RX� UHYLVWDV� WRWDO� RX� SDUFLDOPHQWH�� VHQGR� LQGLVSHQViYHO�� HP� TXDOTXHU� KLSyWHVH�� WHUPR� DGLWLYR� ILUPDGR� SHORV�
FRQYHQHQWHV�RX�QRYD�FRQYHQomR�FROHWLYD�GH�WUDEDOKR�

5$8/�+(//(5��
3UHVLGHQWH��

6,1'�(17�3$7�25,(�)250�352)�$6�6(5�62&�$66�&�6,1�,1'�56��

$1721,2�-2+$11��
3URFXUDGRU��

6,1'�(03�(17�&8/7�5(&�$66,67�62&�25,(17�352)�6�526$

$1721,2�-2+$11��
3URFXUDGRU��

6(1$/%$�&�$��

$1721,2�-2+$11��
3URFXUDGRU��

6,1'�(035(17�&8/7�5(&5�'(�$6�62&�'(�25�)25�352)�'(�6$��

$1721,2�-2+$11��
3URFXUDGRU��

6(1$/%$��/,95����6,1'�(035(*��(0��(17,'���&8/7��5(&5($7��'(�$66,7��62&,��'(�
25,(17��(�)250���352),6��'(�6�'2�/972��

$1721,2�-2+$11��
3UHVLGHQWH��

6,1',&$72�(03�(17�&8/7�5(&�$66�62&,$/�2�)�352)�(67�5*6��



$1721,2�-2+$11��
3URFXUDGRU��

6(1$/%$�3(/�6,1�(03�(17�&8/�5(&�$6�62&�25,�352)�081�3(/��

$1721,2�-2+$11��
3URFXUDGRU��

6,1'�(035(*�(17,'�&8/�5(&5�$�62&�25,(17�352)�081�&;�68/��

$1(;26�
$1(;2�,���$7$��

$QH[R��3')�

����$�DXWHQWLFLGDGH�GHVWH�GRFXPHQWR�SRGHUi�VHU�FRQILUPDGD�QD�SiJLQD�GR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR�
QD�,QWHUQHW��QR�HQGHUHoR�KWWS���ZZZ�PWH�JRY�EU���


