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&XUVR��%DFKDUHODGR�HP�&LrQFLDV�-XUtGLFDV ± 'LVFLSOLQD��'LUHLWR�,QWHUQDFLRQDO
&DUJD�+RUiULD���� KRUDV��������������������������������� ���3HUtRGR�± $QR ������

3URI��'U� 0$5&86�9,1Ë&,86�;$9,(5�'(�2/,9(,5$
%DFKDUHO� HP�'LUHLWR� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 5RQG{QLD�� (VSHFLDOLVWD� HP�'LUHLWR� 3~EOLFR��0HVWUH� HP�
'LUHLWR� ,QWHUQDFLRQDO� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� &DWDULQD�� 'RXWRU� HP� 'LUHLWR� 3HQDO� SHOD�
8QLYHUVLGDGH� GR� (VWDGR� GR� 5LR� GH� -DQHLUR�� 3URIHVVRU� $GMXQWR� GR� 'HSDUWDPHQWR� GH� &LrQFLDV� -XUtGLFDV� GD�
8QLYHUVLGDGH�)HGHUDO� GH�5RQG{QLD��&DPSXV GH�3RUWR�9HOKR��/tGHU� GR� -XV�*HQWLXP ± *UXSR� GH�(VWXGRV� H�
3HVTXLVDV� HP� 'LUHLWR� ,QWHUQDFLRQDO�� 0HPEUR� GR� *UXSR� GH� 3HVTXLVDV� HP� 7HRULD� 3ROtWLFD� &RQWHPSRUkQHD��
&RQVHOKHLUR�7LWXODU�GR�&RQVHOKR�(VWDGXDO�GH�'LUHLWRV�+XPDQRV�(VWDGR�GH�5RQG{QLD�
(PHQWD�
��� � 1Ro}HV�*HUDLV� GH� 'LUHLWR� ,QWHUQDFLRQDO�� ��� )RQWHV� GR�'LUHLWR� ,QWHUQDFLRQDO�� ��� )XQGDPHQWR� GR�'LUHLWR�
,QWHUQDFLRQDO�� ���9DOLGH]�� ���&RGLILFDomR�� ���2�(VWDGR�QR�'LUHLWR� ,QWHUQDFLRQDO�� ���'LUHLWR�GRV�7UDWDGRV�� ���
'LUHLWR�)OXYLDO� ,QWHUQDFLRQDO�����'LUHLWR�GR�0DU������'LUHLWR�,QWHUQDFLRQDO�GDV�5HJL}HV�3RODUHV������ �'LUHLWR�
(VSDFLDO�������'LUHLWRV�GDV�3HVVRDV�+XPDQDV�± 'LUHLWR�'LSORPiWLFR�������'LUHLWRV�GH�$VLOR������'LUHLWRV�GDV�
2UJDQL]Do}HV� ,QWHUQDFLRQDLV�� ���� � 'LUHLWR� GH� ,QWHJUDomR�� ���� &RQWURYpUVLDV� ,QWHUQDFLRQDLV�� ���� 1RYDV�
'LPHQV}HV�GR�'LUHLWR�,QWHUQDFLRQDO�
2EMHWLYR�*HUDO�
2�'LUHLWR�,QWHUQDFLRQDO�FRQVWD�QD�PDWUL]�FXUULFXODU�GR�FXUVR�GH�EDFKDUHODGR�HP�GLUHLWR�GHVGH�D�VXD�FULDomR�QR�
%UDVLO�FRP�D�DSURYDomR�GD�/HL�GH����GH�DJRVWR�GH�������TXH��FRPR�p�VDELGR��LQVWLWXLX DV�IDFXOGDGHV�GH�GLUHLWR�
GH�2OLQGD� �DWXDO� )DFXOGDGH� GH�'LUHLWR� GH�5HFLIH�� H� GH� 6mR� 3DXOR� �DWXDO� )DFXOGDGH� GH�'LUHLWR� GD�863���$�
JUDGXDomR��FRPR�KRMH��VH�GDYD�QR�SHUtRGR�GH����FLQFR��DQRV��PDV�FRP�GLVFLSOLQDV�DQXDLV��1D�PDWUL]�FXUULFXODU�
RULJLQiULD�� R� GLUHLWR� LQWHUQDFLRQDO� FRQVWDYD� Mi� QR� SULPHLUR� DQR� GR� EDFKDUHODGR�� DVVLP� FRPSRVWR� ³'LUHLWR�
1DWXUDO�� 3~EOLFR�� 'LUHLWR� GDV� *HQWHV� �'LUHLWR� ,QWHUQDFLRQDO��� $QiOLVH� GD� &RQVWLWXLomR� GR� ,PSpULR� H�
'LSORPDFLD´��GLVFLSOLQD�HVWD�~OWLPD�TXH�FRQMXJDYD�DTXLOR�TXH�KRMH�GHQRPLQDPRV�GH�UHODo}HV�LQWHUQDFLRQDLV�H�
'LUHLWR�,QWHUQDFLRQDO�
'HVGH� HQWmR�� R� 'LUHLWR� ,QWHUQDFLRQDO� SHUPDQHFH� XPD� FRQVWDQWH� QD� PDWUL]� FXUULFXODU� QDFLRQDO� GR� FXUVR� GH�
GLUHLWR��FRPR��GH�UHVWR��VH�FRPSURYD�QD�5HVROXomR�&1(�&(6��GH����GH�VHWHPEUR�GH�������QD�TXDO� R�'LUHLWR�
,QWHUQDFLRQDO�p�DUURODGR�HQWUH�DV�GLVFLSOLQDV�GR�³(L[R�GH�)RUPDomR�3URILVVLRQDO´��DUWLJR�����,,���R�TXH�GHQRWD�
XPD� SUHRFXSDomR� FRP� GRLV� SRORV� IRUPDWLYRV�� D�� GH� XP� ODGR�� XPD� IRUPDomR� WHyULFD�� H� E�� XPD� IRUPDomR�
SUiWLFD��YDOH�GL]HU��TXH�R�EDFKDUHO�HP�GLUHLWR��D�SDUWLU�GH�VXD�IRUPDomR��SRVVD�VROXFLRQDU�SUREOHPDV�TXH�VXUMDP�
HP�VLWXDo}HV�FRQFUHWDV�HQYROYHQGR�FDVRV�QRV�TXDLV�LQFLGDP��GLUHWD�RX�LQGLUHWDPHQWH��QRUPDV�LQWHUQDFLRQDLV�
(VWD� SUHRFXSDomR�� FRQVHQWkQHD� FRP� D� UHDOLGDGH� FRQWHPSRUkQHD�� HP� TXH� R�PXQGR� SDVVD� SRU� XPD� FRQWtQXD�
LQWHUFRQH[mR� HQWUH� DV� HVIHUDV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� PRUPHQWH� D� SDUWLU� GR� IHQ{PHQR� GD�
LQWHUQDFLRQDOL]DomR�GR�GLUHLWR��GHYH�VHU�EHP�H[HFXWDGR��REMHWLYDQGR��HP�~OWLPR�JUDX��XPD�IRUPDomR�MXUtGLFD�
DGHTXDGD�DR�WHPSR�SUHVHQWH�
$VVLP��D�SUHVHQWH�GLVFLSOLQD�REMHWLYD��HP�kPELWR�JHUDO��DWHQGHU�D�HVWHV�GRLV�HL[RV�IRUPDWLYRV�± WHRULD�SUiWLFD����
WHQGR�FRPR�QRUWH�D�DSUHVHQWDomR�VLVWHPiWLFD�GRV�SULQFLSDLV�LQVWLWXWRV�GR�'LUHLWR�,QWHUQDFLRQDO��SULYLOHJLDQGR��
QDV�KLSyWHVHV�GHYLGDV��R�HVWXGR�GH�FDVRV�H�GD�MXULVSUXGrQFLD�GD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLoD�H�GHPDLV�&RUWHV�
,QWHUQDFLRQDLV�
2EMHWLYRV�HVSHFtILFRV��
����3RVVLELOLWDU�R�H[HUFtFLR�UHIOH[LYR�DWUDYpV�GRV�WHPDV�PLQLVWUDGRV��
����3URSLFLDU�RSRUWXQLGDGHV�GH�LQWHUSUHWDomR�FUtWLFD�VREUH�XQLGDGHV�PLQLVWUDGDV��
����(QVHMDU�R�LQFHQWLYR�j�SHVTXLVD�H�j�HODERUDomR�GH�PRQRJUDILD�QHVVD�iUHD��
����2IHUHFHU�LQVWUXPHQWRV�WHyULFRV�H�SUiWLFRV�SDUD�DOLFHUoDU�EDVHV�GR�GHEDWH��
����'LVFXWLU�DVSHFWRV�KLVWyULFRV��VRFLDLV��FXOWXUDLV�VREUH�D�GLVFLSOLQD�
0HWRGRORJLD�
�����,QVWUXPHQWRV� 'HEDWHV��SHVTXLVDV��SURYDV��WUDEDOKRV�H�OHLWXUD�FRPSOHPHQWDU�
����� &ULWpULRV� $WLWXGHV�� SDUWLFLSDomR�� FRRSHUDomR�� VRFLDOL]DomR�� GHVHQYROYLPHQWR�� GHVHPSHQKR� H�
IUHT�rQFLD�� +DELOLGDGHV�� &RPXQLFDomR� H� H[SUHVVmR�� SHQVDPHQWR� FUtWLFR�� REVHUYDomR�� SODQHMDPHQWR��
IXQGDPHQWDomR��FRPSDUDomR�H�UDFLRFtQLR�OyJLFR�
$YDOLDomR�
����� $� QRWD� ILQDO� �1)�� VHUi� REWLGD� FRQVLGHUDQGR� R� GHVHPSHQKR� GR� DOXQR�� QDV� SURYDV� HVFULWDV�� FDGD� XPD�
VRPDGD��TXDQGR�IRU�R�FDVR��j�QRWD�GH�GHVHPSHQKR�DOFDQoDGR�HP�WUDEDOKRV�FRPSOHPHQWDUHV��VHPLQiULRV��HWF��
SURSRVWRV�H�GHVHQYROYLGRV�QR�WUDQVFRUUHU�GR�VHPHVWUH��
2�VLVWHPD�GH�QRWDV��RX�FRQFHLWRV��H�RV�FULWpULRV�GH�DSURYDomR�VmR�RV�SUHYLVWRV�QD�OHJLVODomR�IHGHUDO�GH�HQVLQR�H�
QDV� QRUPDV� HVSHFtILFDV� GD� 81,5�� HP� HVSHFLDO� R� GLVSRVWR� QRV� DUWLJRV� ��� H� ��� GD� 5HVROXomR�
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����&216(3(�������DQH[R��
����� $V� PpGLDV� VmR� DSXUDGDV� DWp� D� SULPHLUD� FDVD� GHFLPDO�� ORJUDQGR� DSURYDomR� R� DOXQR� TXH� DOFDQoDU�� QR�
PtQLPR��SHOD�PpGLD�SRQGHUDGD��D�PpGLD�VHPHVWUDO�����
�����2�FRQWH~GR�GD�DYDOLDomR�p�DFXPXODWLYR�
���'D�)UHTXrQFLD�
7HQGR�HP�YLVWD�R�TXH�GLVS}H�D�OHJLVODomR�HGXFDFLRQDO�HVSHFtILFD��Vy�REWHUi�FUpGLWR�H�QRWD�QD�GLVFLSOLQD�R�DOXQR�
TXH�FRPSDUHFHU�QR�PtQLPR�D���� GDV�DXODV�PLQLVWUDGDV��2�QmR�FXPSULPHQWR�GHVVD�H[LJrQFLD�LPSOLFD�QD�
UHSURYDomR�GR�DOXQR�FRP�QRWD�³�´��]HUR��RX�FRQFHLWR�HTXLYDOHQWH��LQGHSHQGHQWHPHQWH�GR�UHVXOWDGR�GDV�
DYDOLDo}HV��SURYDV�H�WUDEDOKRV��TXH�HYHQWXDOPHQWH�YHQKD�D�UHDOL]DU��
���2EVHUYDo}HV�
�����$V�DWLYLGDGHV�VHUmR�GHVHQYROYLGDV�DWUDYpV�GH�DXODV�H[SRVLWLYDV��PLQLVWUDGDV�SHOR�SURIHVVRU��H�GH�DXODV�GH�
GLVFXVVmR��FRRUGHQDGDV�SHOR�SURIHVVRU��GRV�SRQWRV�TXH�IRUPDP�R�SURJUDPD�GD�GLVFLSOLQD��DFRPSDQKDGDV�GH�
HVWXGRV�RULHQWDGRV��LQGLYLGXDO�RX�HP�JUXSR��
�����$V� SURYDV� GD�PDWpULD� WHUmR� D� GXUDomR� GH� GRLV� WHPSRV� GH� DXODV� �����PLQXWRV�� H� VHUmR� FRQVWLWXtGDV� GH�
TXHVW}HV�REMHWLYDV��P~OWLSOD�HVFROKD��H�GLVFXUVLYDV��$�SURYD�VHUi�DYDOLDGD�FRP�QRWD�GH�]HUR�D�GH]�SRQWRV�
�����$�SURYD�GH����FKDPDGD�VHUi�UHDOL]DGD�PHGLDQWH�D�DXWRUL]DomR�GR�'HSDUWDPHQWR�GH�&LrQFLDV�-XUtGLFDV�H�
DSyV� GHVSDFKR� GR� SURIHVVRU�� TXH� LUi� GHVLJQDU� GDWD� H� KRUD� GH� VXD� UHDOL]DomR�� FRQIRUPH� GHWHUPLQDGR� SHOD�
5HVROXomR�&216(3(�Q������������DUWLJR�����
����� $V�DYDOLDo}HV�GH�VHJXQGD�FKDPDGD VHUmR�GLVFXUVLYDV�
����� 4XDOTXHU� LPSUHYLVWR� RX� DOWHUDomR� HP� UHODomR� jV� GDWDV� GDV� SURYDV� VHUi� FRPXQLFDGR�� GLUHWD� H�
DQWHFLSDGDPHQWH��SHOR�SURIHVVRU�DRV�DFDGrPLFRV�
�����$V�DYDOLDo}HV�ELPHVWUDLV��H�D�SURYD�UHSRVLWLYD��VHUmR�UHDOL]DGDV�QRV�VHJXLQWHV�GLDV�
� ���ELPHVWUH�����GH�DEULO�GH�����
� ���ELPHVWUH�����GH�MXQKR�GH�����
� 5HSRVLWLYD�����GH�MXOKR�GH�����
&RQWH~GR�SURJUDPiWLFR�
8QLGDGH�,��$�VRFLHGDGH�LQWHUQDFLRQDO�H�R�GLUHLWR�LQWHUQDFLRQDO��6XMHLWRV�GR�GLUHLWR�LQWHUQDFLRQDO�S~EOLFR�
8QLGDGH� ,,�� )RQWHV� GR� GLUHLWR� LQWHUQDFLRQDO� S~EOLFR�� 7UDWDGRV� LQWHUQDFLRQDLV�� 2XWUDV� IRQWHV� GR� GLUHLWR�
LQWHUQDFLRQDO�S~EOLFR��5HODo}HV�HQWUH�GLUHLWR�LQWHUQR�H�GLUHLWR�LQWHUQDFLRQDO��2V�WUDWDGRV�QR�GLUHLWR�EUDVLOHLUR�
8QLGDGH�,,,��'R�(VWDGR��-XULVGLomR��7HUULWyULR��'LUHLWR�)XQGDPHQWDLV�
8QLGDGH�,9��'DV�2UJDQL]Do}HV�,QWHUQDFLRQDLV�
8QLGDGH�9��'LUHLWR�'LSORPiWLFR�H�&RQVXODU�
8QLGDGH�9,��&RQIOLWRV�LQWHUQDFLRQDLV�
%LEOLRJUDILD��
0(//2��&HOVR�'��$��&XUVR�GH�GLUHLWR�LQWHUQDFLRQDO�S~EOLFR��YROV��,�H�,,��5LR�GH�-DQHLUR��5HQRYDU�������
5(=(.��-��)��'LUHLWR�LQWHUQDFLRQDO�S~EOLFR��FXUVR�HOHPHQWDU��6mR�3DXOR��6DUDLYD�������
%52:/,(��,DQ��3ULQFtSLRV�GH�GLUHLWR�LQWHUQDFLRQDO�S~EOLFR��WUDG��0DULD�0��)DUUDMRWD�HW�DO���/LVERD��&DORXVWH�
*XOEHQNLDQ�������
',+1��1R\HQ�4XRF��'$,//,(5��3DWULFN��3(//(7��$ODLQ��'LUHLWR�,QWHUQDFLRQDO�3~EOLFR��/LVERD��)XQGDomR�
&DORXVWH�*XOEHQNLDQ�������
/HLWXUD�FRPSOHPHQWDU�
��� %LPHVWUH�� '$11(5�� /HQR� )UDQFLVFR�� '(� 2/,9(,5$�� 0DUFXV� 9LQtFLXV� ;DYLHU� GH� 2OLYHLUD� �2UJ���
)LORVRILD�GR�'LUHLWR�H�FRQWHPSRUDQHLGDGH��3RUWR�$OHJUH��)L��������&DStWXORV���H���GD�6HomR�,,��)LORVRILD�GR�
'LUHLWR� H� 'LUHLWR� ,QWHUQDFLRQDO��� GLVSRQtYHO� HP� KWWS���ZZZ�HGLWRUDIL�RUJ�����PDUFXVOHQR�F�\SK H� '(�
2/,9(,5$��0DUFXV�9LQtFLXV�;DYLHU�GH�2OLYHLUD��7LSLILFDomR�GR�GHVDSDUHFLPHQWR�IRUoDGR�GH�SHVVRDV�QR�
GLUHLWR�EUDVLOHLUR��SUREOHPDV�GHFRUUHQWHV�GD�LQWHUFRQH[mR�HQWUH�'LUHLWR�3HQDO�,QWHUQDFLRQDO�H�'LUHLWR�3HQDO��
3RUWR�$OHJUH��)L��������&DStWXORV���H����GLVSRQtYHO�HP�KWWS���ZZZ�HGLWRUDIL�RUJ����PDUFXV
���%LPHVWUH��'(�2/,9(,5$��0DUFXV�9LQtFLXV�;DYLHU�GH�2OLYHLUD��7LSLILFDomR�GR�GHVDSDUHFLPHQWR�IRUoDGR�
GH�SHVVRDV�QR�GLUHLWR�EUDVLOHLUR��SUREOHPDV�GHFRUUHQWHV�GD�LQWHUFRQH[mR�HQWUH�'LUHLWR�3HQDO�,QWHUQDFLRQDO�H�
'LUHLWR�3HQDO��3RUWR�$OHJUH��)L��������&DStWXORV���H����H�'(�2/,9(,5$��0DUFXV�9LQtFLXV�;DYLHU� *XHUUD DR�
7HUURU�� GD� ELRSROtWLFD� j� ELRJXHUUD�� 3RUWR� $OHJUH�� )L�� ������ &DStWXOR� ��� SS� ��������� GLVSRQtYHO� HP�
KWWSV���ZZZ�HGLWRUDIL�RUJ������PDUFXV�YLQLFLXV"OLJKWER[ F�K�Y

3RUWR�9HOKR�52�����GH�GH]HPEUR�GH ����

3URI�'U�0DUFXV�9LQtFLXV�;DYLHU�GH�2OLYHLUD
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$QH[R��� 5HVROXomR�Q������&216(3(������

5HVROXomR�����&216(3(��GH����GH�QRYHPEUR�GH������

5HJXODPHQWD�6LVWHPD�GH�$YDOLDomR�
'LVFHQWH�GD�81,5�

2�&RQVHOKR�GH�(QVLQR��3HVTXLVD�H�([WHQVmR� � �&216(3(���GD�)XQGDomR 8QLYHUVLGDGH�
)HGHUDO�GH�5RQG{QLD�� �81,5���QR�XVR�GH�VXDV�DWULEXLo}HV�H�FRQVLGHUDQGR�

� $�DYDOLDomR�GLVFHQWH�p�SDUWH�LQWHJUDQWH�GH�XP�WRGR�LQGLVVRFLiYHO��QR�TXH�VH�UHIHUH�DR�
SURFHVVR�GH�WUDQVPLWLU�H�SURPRYHU�R�FRQKHFLPHQWR�FLHQWtILFR

� $�DYDOLDomR�GD�DSUHQGL]DJHP�GHYHUi�PDQLIHVWDU�VH�FRPR�LQVWUXPHQWR�LGHQWLILFDGRU�GH�
FUHVFLPHQWR�GR�GLVFHQWH��IRUQHFHQGR�OKH�D�UHIOH[mR�GR�FRQWH~GR�H[SRVWR�

� 2� SURFHVVR� DYDOLDWLYR�� DVVLP� FRPR� WRGD� DomR� HGXFDFLRQDO�� QmR� GHYH� IXQFLRQDU� FRPR�
REMHWR�GH�SUHVVmR�GLVFLSOLQDU�

� 3DUHFHU�����&(1�
� $�GHOLEHUDomR�3OHQiULD�QD�����VHVVmR�RUGLQiULD

5(62/9(�

$UW����� 1R�LQtFLR�GH�FDGD�SHUtRGR�OHWLYR��R�GRFHQWH�GHYHUi�HQFDPLQKDU�R�SODQR�GH�FXUVR�
FRP� DV� IRUPDV� H� RV� FULWpULRV� GH� DYDOLDomR�� LQFOXVLYH� DV� DYDOLDo}HV� UHSRVLWLYDV�� j� &RRUGHQDomR� SDUD�
KRPRORJDomR�GR�&ROHJLDGR�GH�&XUVR�FRQIRUPH�&DOHQGiULR�$FDGrPLFR�

� ~QLFR � 2�GRFHQWH�GHYHUi�LQIRUPDU�DRV�GLVFHQWHV�DV�IRUPDV�H�RV�FULWpULRV�GH�DYDOLDomR�
GH�VXD�GLVFLSOLQD�DSURYDGRV�SHORV�UHVSHFWLYRV�&ROHJLDGRV

$UW�� �� � $V� DYDOLDo}HV� UHDOL]DGDV� GHYHUmR� UHWRUQDU� DRV� GLVFHQWHV�� DSyV� DQDOLVDGDV� H�
FRPHQWDGDV�SHORV�SURIHVVRUHV��D�ILP�GH�UHIOHWLUHP�VREUH�VHX�GHVHPSHQKR�

$UW���� � 3DUD�YHULILFDomR�GR�UHQGLPHQWR�FRQVLGHUDU�VH�i�
D�� XPD� Vy� QRWD�� QR� SHUtRGR� VHPHVWUDO�� UHVXOWDQWH� GD� PpGLD� DULWPpWLFD� GDV� QRWDV GDV�

DYDOLDo}HV�DSOLFDGDV�
E��QRWD�H[SUHVVD�GH����]HUR��D������FHP���HP�Q~PHURV�LQWHLURV�

$UW�� �� � 6HUi� FRQVLGHUDGR� DSURYDGR� R� GLVFHQWH� TXH� REWLYHU� DSURYHLWDPHQWR� LJXDO� RX�
VXSHULRU�D�����VHVVHQWD��

$UW���� � 2�GLVFHQWH�TXH�REWLYHU�PpGLD� ILQDO� LQIHULRU�D��� �VHVVHQWD�� WHUi�GLUHLWR�D�XPD�
DYDOLDomR�UHSRVLWLYD�

���� � $�DYDOLDomR�UHSRVLWLYD�VHUi�H[SUHVVD�HP�Q~PHURV�LQWHLURV�FRP�YDORU�GH����]HUR��D�
�����FHP���VXEVWLWXLQGR�D�PHQRU�QRWD�REWLGD�GXUDQWH�R�SHUtRGR�OHWLYR�

�� �� � &RQVLGHUDU�VH�i� DSURYDGR�� DSyV� D� DYDOLDomR� UHSRVLWLYD�� R� GLVFHQWH� TXH� REWLYHU�
PpGLD�LJXDO�RX�VXSHULRU�D�����VHVVHQWD��

���� � 2�QmR�FRPSDUHFLPHQWR�j�DOJXPD�DYDOLDomR�QR�GHFRUUHU�GR�VHPHVWUH� LPSOLFD�HP�
QmR� REWHQomR� GD� QRWD� QD� PHVPD�� LPSRVVLELOLWDQGR� R� FDUiWHU� GH� UHSRVLomR� SRU� PHLR� GD� QRWD� REWLGD� QD�
DYDOLDomR�UHSRVLWLYD�
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������ 2�GLD�H�D�KRUD�GD�DYDOLDomR�UHSRVLWLYD�VHUi�PDUFDGD�SHOR�GRFHQWH�H�FRPXQLFDGDV�DR�
&RRUGHQDGRU�GH�&XUVR�

$UW���� � $�IUHT�rQFLD�PtQLPD�SDUD�DSURYDomR�TXDQWR�j�DVVLGXLGDGH�p�GH�����GD�FDUJD�
KRUiULD�GD�GLVFLSOLQD��FRQIRUPH�HVWDEHOHFLGR�SRU�/HL�

$UW���� � 6HUi�FRQFHGLGD� VHJXQGD�FKDPDGD�SDUD�RV�GLVFHQWHV�TXH� IDOWDUHP�j�DYDOLDomR��
QRV�FDVRV�DPSDUDGRV�SRU�OHL�RX�SRU�IRUoD�PDLRU��DSURYDGR�SHOR�&ROHJLDGR�GH�&XUVR�

� ~QLFR � 2�SUD]R�SDUD�VROLFLWDomR�GH�DYDOLDomR��D�TXH�VH�UHIHUH�HVWH�DUWLJR��VHUi�GH�FLQFR�
GLDV�~WHLV��D�SDUWLU�GR�GLD�VHJXLQWH�GD�VXD�DSOLFDomR�

$UW���� � 2�GLVFHQWH�WHUi�GLUHLWR�D�UHTXHUHU�UHYLVmR�GH�TXDOTXHU�DYDOLDomR�HVFULWD��D�TXDO�
IRL�VXEPHWLGR��QR�SUD]R�Pi[LPR�GH�FLQFR�GLDV�D�SDUWLU�GH�VXD�GHYROXomR�

�� �� � 2� SHGLGR� GH� UHYLVmR� GD� DYDOLDomR� WHUi� GHOLEHUDomR� GR�&ROHJLDGR� GH�&XUVR�� TXH�
VROLFLWDUi�DR�'HSDUWDPHQWR�D�FRQVWLWXLomR�GH�%DQFD�([DPLQDGRUD�

���� � $�%DQFD�([DPLQDGRUD��FRPSRVWD�SRU����WUrV��GRFHQWHV�GD�iUHD��WHUi�R�SUD]R�GH����
�VHWHQWD�H�GXDV��KRUDV�SDUD�DSUHVHQWDU�R�VHX�SDUHFHU�

���� � 2�GLVFHQWH�H�R�GRFHQWH�HQYROYLGR�QR�UHIHULGR�IDWR�SRGHUmR�SDUWLFLSDU�GR�SURFHVVR�
GH�UHYLVmR�DSHQDV�FRP�GLUHLWR�D�YR]�

$UW���� � 2�SUD]R�GH�HQWUHJD�GDV�QRWDV�j�',5&$�FRQVWDUi�GR�&DOHQGiULR�$FDGrPLFR�

$UW���� � 2V�FDVRV�RPLVVRV�D�HVWD�5HVROXomR�VHUmR�VROXFLRQDGRV�SHOR�&ROHJLDGR�GH�&XUVR�
UHVSHFWLYR�

$UW�� ��� � (VWD� 5HVROXomR� HQWUDUi� HP� YLJRU� D� SDUWLU� GH� VXD� DSURYDomR�� UHYRJDGDV� DV�
GHPDLV�GLVSRVLo}HV�HP�FRQWUiULR�

2VPDU�6LHQD
5HLWRU


