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¾ DWXDOL]DomR�GDV�GHVFULo}HV�H�GDV�SODQWDV�EDL[DV�FLWDGDV�QD�DOtQHDV�D��H�E��¾ HODERUDomR�H�DWXDOL]DomR�GDV�VLQDOL]Do}HV�GH�3URWHomR�FRQWUD�,QFrQGLR��LQFOXLQGR�DV�YLDV�GH�HVFDSH�¾ PDQXWHQomR�H�WHVWHV�SHULyGLFRV�RSHUDFLRQDLV�GH�VLVWHPDV�H�PDWHULDLV�GH�3,�¾ UHDOL]DomR�GH�LQVSHo}HV�SHULyGLFDV�GH�FRQVHUYDomR�SUHYHQWLYD��FRQIRUPH�D�1RUPD�&1(1�1(������¾ UHDOL]DomR�GH�LQVSHo}HV�SHULyGLFDV�QRV�VLVWHPDV�H�PDWHULDLV�GH�3,�¾ WUHLQDPHQWR�LQLFLDO�SDUD�WRGRV�RV�WUDEDOKDGRUHV�GDV�iUHDV�FREHUWDV�SHOR�333, H�UHWUHLQDPHQWR�SHULyGLFR�GRSHVVRDO�GDV�EULJDGDV�¾ LPSOHPHQWDomR�GRV�FRQWUROHV�DGPLQLVWUDWLYRV�GH�3,�¾ FRPEDWH�D�LQFrQGLR��H¾ DYDOLDomR�GDV�FDXVDV�H�FRQVHT�rQFLDV�GH�TXDOTXHU�LQFrQGLR�RFRUULGR��EHP�FRPR�GR�VHX�LPSDFWR�VREUH�RVLWHQV�LPSRUWDQWHV�j�VHJXUDQoD�H�PHGLGDV�FRUUHWLYDV��TXDQGR�QHFHVViULDV�����2�5HTXHUHQWH�GHYH�GHVLJQDU�DV�UHVSRQVDELOLGDGHV�IXQFLRQDLV�SHODV�HODERUDomR��LPSOHPHQWDomR�H�YHULILFDomR�GDHILFiFLD�GR�333,�
���3/$12�'(�3527(d®2�&2175$�,1&È1',2��33,�
����2�33, DSOLFD�VH��D�SDUWLU�GR�UHFHELPHQWR�GRV�HOHPHQWRV�FRPEXVWtYHLV�SDUD�R�SULPHLUR�FDUUHJDPHQWR�GR�Q~FOHR�jV�DWLYLGDGHV�H�LWHQV�GH�3, FRQVWDQWHV�GDV�iUHDV�PHQFLRQDGDV�QD�DOtQHD�E��GD�VXEVHomR�����
����2�33, GHYH�VHU�HQYLDGR�j�&1(1��SDUD�DYDOLDomR��WUrV�PHVHV�DQWHV�GD�GDWD�GH�VXD�DSOLFDomR��SUHYLVWD�HP�����
����2�33, GHYH�FRQWHU�D��GHVFULomR�GHWDOKDGD�GH�FDGD�XP�GRV�VHJXLQWHV�VLVWHPDV��HTXLSDPHQWRV�H�UHFXUVRV�GH�3,�¾ VLVWHPD�GH�GHWHFomR�H�DODUPH�GH�LQFrQGLR�¾ VLVWHPD�GH�DFLRQDPHQWR�GDV�EULJDGDV�GH�LQFrQGLR�¾ VLVWHPD�IL[R��PyYHO�H�SRUWiWLO�GH�H[WLQomR�GH�LQFrQGLR�¾ LOXPLQDomR�GH�HPHUJrQFLD�SDUD�DV�YLDV�GH�HVFDSH�H�R�FRPEDWH�D�LQFrQGLR�¾ EDUUHLUDV�FRUWD�IRJR�¾ UHFXUVRV�GR�VLVWHPD�GH�YHQWLODomR�DSOLFiYHLV�j�3URWHomR�FRQWUD�,QFrQGLR�¾ VLVWHPD�GH�FRPXQLFDomR�XWLOL]iYHLV�QD�3URWHomR�FRQWUD�,QFrQGLR�E� SODQWDV�EDL[DV�GDV�HOHYDo}HV�GH�FDGD�HVWUXWXUD��FRQWHQGR�¾ RV�OLPLWHV�GDV�iUHDV�GH�LQFrQGLR�¾ LGHQWLILFDomR�GDV�SRUWD�FRUWD�IRJR�¾ ORFDOL]DomR�GRV�DFRLWDGRUHV�PDQXDLV��GHWHWRUHV�H�SDLQpLV�GH�DODUPH�GH�LQFrQGLR�¾ ORFDOL]DomR�GRV�SULQFLSDLV�FRPSRQHQWHV�GRV�VLVWHPDV� IL[RV��PyYHLV�H�SRUWiWHLV�GH�H[WLQomR�GH� LQFrQGLR�� FRPLGHQWLILFDomR�GRV�SRQWRV�RQGH�HVWmR�SRVLFLRQDGRV�RV�H[WLQWRUHV�H�KLGUDQWHV�¾ UHIHUrQFLD�jV�FODVVHV�H�GXUDomR�GR�LQFrQGLR�SRVWXODGR SDUD�FDGD�iUHD�GH�LQFrQGLR�¾ UHIHUrQFLD��DR�SURFHGLPHQWR�SUySULR�GH�FRPEDWH�D�LQFrQGLR�SDUD�DV�iUHDV�HVSHFtILFDV��TXDQGR�DSOLFiYHO��H¾ LGHQWLILFDomR�GDV�YLDV�GH�HVFDSH�F��SURFHGLPHQWRV��FRP�VXDV�UHVSHFWLYDV�UHVSRQVDELOLGDGHV��SDUD�H[HFXomR�GDV�VHJXLQWHV�DWLYLGDGHV�GH�3,�¾ GLYXOJDomR�GR�SULQFtSLR�GH�LQFrQGLR�¾ FRPSRVLomR�GDV�EULJDGDV�GH�LQFrQGLR�¾ DFLRQDPHQWR�GDV�EULJDGDV�GH�LQFrQGLR�¾ PDQXWHQomR�H�RX�WHVWHV�SHULyGLFRV�RSHUDFLRQDLV�GRV�VLVWHPDV��FRPSRQHQWHV�H�PDWHULDLV�GH�3,�¾ HODERUDomR�H�DWXDOL]DomR�GDV�VLQDOL]Do}HV�GH�3,��LQFOXVLYH�YLDV�GH�HVFDSH�¾ UHDOL]DomR�GH�LQVSHo}HV�SHULyGLFDV�GH�FRQVHUYDomR�SUHYHQWLYD��FRQIRUPH�D�1RUPD�&1(1�1(������¾ UHDOL]DomR�GH�LQVSHo}HV�SHULyGLFDV�QRV�VLVWHPDV�H�PDWHULDLV�GH�3,�¾ WUHLQDPHQWR� LQLFLDO� SDUD� WRGRV� RV� WUDEDOKDGRUHV� GDV� iUHDV� FREHUWDV� SHOR� 33, H� UHWUHLQDPHQWR� SHULyGLFR� GRSHVVRDO�GDV�EULJDGDV�¾ LPSOHPHQWDomR�GRV�FRQWUROHV�DGPLQLVWUDWLYRV�GH�3,�¾ FRPEDWH�D�LQFrQGLR��H¾ DYDOLDomR�GDV�FDXVDV�H�FRQVHT�rQFLDV�GH�TXDOTXHU�LQFrQGLR�RFRUULGR��EHP�FRPR�GR�VHX�LPSDFWR�VREUH�RV�LWHQVLPSRUWDQWHV�j�VHJXUDQoD�H�PHGLGDV�FRUUHWLYDV��TXDQGR�QHFHVViULDV�
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����2�5HTXHUHQWH�GHYH�GHVLJQDU�DV�UHVSRQVDELOLGDGHV�IXQFLRQDLV�SHOD�HODERUDomR��LPSOHPHQWDomR�H�YHULILFDomR�GDHILFiFLD�GR�33,�
���02',),&$d¯(6�'(�352-(72'HYH�VHU�DYDOLDGR�R�LPSDFWR�QD�3URWHomR�FRQWUD�,QFrQGLR GH�TXDOTXHU�PRGLILFDomR�GH�SURMHWR�GD�XVLQD H�DWXDOL]DGRVD�$QiOLVH�GH�,QFrQGLR��R�5)$6�H�R�33,��TXDQGR�DSOLFiYHO�
�����35(9(1d®2�'(�,1&È1',2'HYHP�VHU�HVWDEHOHFLGRV�FRQWUROHV�DGPLQLVWUDWLYRV�QR�VHQWLGR�GH�D��FRQWURODU�D�SUHVHQoD�GH�PDWHULDLV�WUDQVLWyULRV�GH�IiFLO�FRPEXVWmR�E��FRQWURODU�RV�WUDEDOKRV�D�TXHQWH�F�� SURYHU� DOWHUQDWLYD� j�3URWHomR� FRQWUD� ,QFrQGLR SRU� RFDVLmR� GH� GHILFLrQFLD� GH� DOJXP� VLVWHPD�� HTXLSDPHQWR� � RXUHFXUVR�GH�3,��HG��DVVHJXUDU�R�FRUUHWR�SRVLFLRQDPHQWR�GDV�SRUWDV�FRUWD�IRJR�
����'(7(&d®2�(�$/$50(�'(�,1&È1',2
����� $V� iUHDV� GH� HVWRFDUHP� GH� HOHPHQWRV� FRPEXVWtYHLV�� D� SDUWLU� GR� UHFHELPHQWR� GRV� SULPHLURV� HOHPHQWRVFRPEXVWtYHLV�QD�XVLQD H�DV�GHPDLV�]RQDV�GH�DYDOLDomR� D�SDUWLU�GR�SULPHLUR�FDUUHJDPHQWR�GR�Q~FOHR�� �GHYHP�VHUSURWHJLGDV� SRU� VLVWHPDV� DXWRPiWLFRV� GH� GHWHFomR� H� DODUPH� GH� LQFrQGLR�� H[FHWR� TXDQGR� D�$, GHPRQVWUDU� TXH� DVPHGLGDV�FRPSHQVDWyULDV�DGRWDGDV�JDUDQWDP�R�PHVPR�QtYHO�GH�SURWHomR�
����� $� DWXDomR� GRV� VLVWHPDV� GH� GHWHFomR� H� GRV� VLVWHPDV� IL[RV� GH� H[WLQomR� GHYH� VHU� DQXQFLDGD� HP� ORFDLVSHUPDQHQWHPHQWH�DVVLVWLGRV�
�����$�XVLQD GHYH�GLVSRU�GH�XP�VLVWHPD�GH�DFLRQDPHQWR�GDV�EULJDGDV�FRP�UHFXUVR�SDUD�GLYXOJDU��SDUD�FDGD�XP�GHVHXV�PHPEURV��R�ORFDO�GR�LQFrQGLR�
�����$�XVLQD GHYH�GLVSRU��GH�XP�VLVWHPD�GH�DODUPH�SDUD�HYDFXDomR�GR�SHVVRDO�HP�FDVR�GH�LQFrQGLR�
����� 'HYH� VHU� JDUDQWLGD� D� DOLPHQWDomR� HOpWULFD� SDUD� R� VLVWHPD� GH� GHWHFomR� H� DODUPH� HP� TXDOTXHU� PRGR� GHRSHUDomR�GD�XVLQD�
����&20%$7(�$�,1&È1',2�����2V�VLVWHPDV�GH�H[WLQomR�GH�LQFrQGLR�GHYHP�XWLOL]DU�iJXD��H[FHWR�QRV�ORFDLV�RQGH�D�$, MXVWLILFDU��D�LQYLDELOLGDGHGH�VXD�DSOLFDomR�
����� 2� VLVWHPD� GH� iJXD� GH� LQFrQGLR� GHYH� DVVHJXUDU� YD]mR� H� SUHVVmR� DGHTXDGDV�� DVVXPLQGR�VH� D� DWXDomR� GRVLVWHPD� IL[R�GH�H[WLQomR�QD�iUHD�FRP�D�PDLRU�GHPDQGD�GH�iJXD�� MXQWDPHQWH�FRP�R�FRPEDWH�PDQXDO�SUHYLVWR�QDVXEVHomR�������GXUDQWH�R�SHUtRGR�GH���KRUDV�
�����4XDQGR�R�VLVWHPD�GH�iJXD�GH�LQFrQGLR�XWLOL]DU�ERPEDV�KLGUiXOLFDV��GHYH�VH�SURYHU�XP�Q~PHUR�GH�ERPEDV�WDOTXH�VHMD�JDUDQWLGR�R�FXPSULPHQWR�GD�VXEVHomR������� DVVXPLQGR�VH�D� IDOKD�GH�XPD�GDV� ERPEDV�� RX� D� SHUGD� GHHQHUJLD�HOpWULFD�H[WHUQD�
�����2�VXSULPHQWR�GH�iJXD�SDUD�R�VLVWHPD�GH�GLVWULEXLomR�GHYH�VHU� UHGXQGDQWH��GH� WDO� IRUPD�TXH�VHMD�DWHQGLGD�DVXEVHomR������HP�FDVR�GH�SHUGD�GH�XPD�GDV�UHGXQGkQFLDV�
�����2�VLVWHPD�GH�iJXD�GH�LQFrQGLR�SRGH�VHU�~QLFR�SDUD�XPD�FHQWUDO��GHVGH�TXH�FDGD�XVLQD�SRVVXD�XP�VLVWHPD�GHGLVWULEXLomR�LQGHSHQGHQWH�
����� 4XDOTXHU� SRQWR� GDV� ]RQDV� GH� DYDOLDomR GHYH� VHU� DOFDQoDGR� SRU� �� MDWRV� GH� iJXD�� RULJLQiULRV� GH� OLQKDV� GHPDQJXHLUDV�FRQHFWDGDV�DR�VLVWHPD�GH�GLVWULEXLomR�GH�iJXD�GH�LQFrQGLR�
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�����'HYH�VH�JDUDQWLU�R�DWHQGLPHQWR�j�VXEVHomR�������HP�FDVR�GH�LQWHUUXSomR�GR�VLVWHPD�GH�GLVWULEXLomR�GH�iJXD�HP�TXDOTXHU�SRQWR�
�����1RV�ORFDLV�SHUPDQHQWHPHQWH�DVVLVWLGRV��GHYH�VH�XWLOL]DU�DJHQWH�H[WLQWRU�TXH�QmR�FRPSURPHWD�D�VXD�KDELOLGDGH�QHP�DV�IXQo}HV�GRV�VLVWHPDV�DOL�LQVWDODGRV�
�����2V�VHJXLQWHV�ORFDLV�H�HTXLSDPHQWRV�GHYHP�VHU�SURWHJLGRV�SRU�VLVWHPDV�IL[RV�GH�H[WLQomR�D� VDODV�H�JDOHULDV�GH�FDERV�E� JHUDGRUHV�HOpWULFRV�GH�HPHUJrQFLD��HF� WDQTXHV�GH�DUPD]HQDPHQWR�GH�OtTXLGRV�FRPEXVWtYHLV�
������2V�ILOWURV�GRV�VLVWHPDV�GH�YHQWLODomR�FRQIHFFLRQDGRV�GH�PDWHULDO�GH�IiFLO�FRPEXVWmR�GHYHP�VHU�SURWHJLGRV�SRUVLVWHPDV�DXWRPiWLFRV�GH�H[WLQomR�GH�LQFrQGLR�RX�GHYH�VHU�GHPRQVWUDGR�TXH�DV�PHGLGDV��FRPSHQVDWyULDV�DGRWDGDVJDUDQWDP�R�FRQWUROH��GR�LQFrQGLR�SRVWXODGR SDUD�RV�ILOWURV�
������7RGDV�DV�iUHDV�GH�LQFrQGLR�GHYHP�SRVVXLU�H[WLQWRUHV�SRUWiWHLV�H�RX�VREUH�URGDV�FRP�DJHQWHV��FDSDFLGDGHV�HSRVLFLRQDPHQWRV�DGHTXDGRV��GH�IRUPD�D�GDU�R�SULPHLUR�FRPEDWH�DR�LQFrQGLR�SRVWXODGR� QD�$,�
����&21),1$0(172�'(�,1&È1',2
�����$V�HVWUXWXUDV�GD�XVLQD�GHYHP�VHU�GLYLGLGDV�HP�iUHDV�GH�LQFrQGLR��D�ILP�GH�VHU�DVVHJXUDGR�R�WHUFHLUR�GD�GHIHVDHP�SURIXQGLGDGH���DERUGDGR�QD�VXEVHomR�����F�
�����$V�EDUUHLUDV�FRUWD�IRJR��GH�FDGD�iUHD�GH� LQFrQGLR��GHYHP�SRVVXLU� UHVLVWrQFLD� LJXDO�RX�VXSHULRU�j�GXUDomR�GRVHX�LQFrQGLR�SRVWXODGR�
����� 3DUD� RV� FDVRV� HP� TXH� IRU� LQYLiYHO� VHU� DSOLFDGD� D� VXEVHomR� ����� GHYH�VH� GHPRQVWUDU� TXH� DV� PHGLGDVFRPSHQVDWyULDV�DGRWDGDV�JDUDQWDP�R�FRQWUROH�GR�LQFrQGLR�QD��iUHD�DYDOLDGD�
�����1DV�]RQDV�GH�DYDOLDomR�RQGH�KRXYHU�FRPSRQHQWHV�TXH�FRQWHQKDP�OtTXLGRV�FRPEXVWtYHLV��GHYHP�VHU�SURYLGRVGLTXHV�HP�WRUQR�GHVWHV�FRPSRQHQWHV��FRP�FDSDFLGDGH�PtQLPD�GH������GR�LQYHQWiULR�OtTXLGR�

����%5,*$'$6�'(�,1&È1',2
�����%ULJDGD�GD�&RQVWUXomR
�������$�EULJDGD�GD�FRQVWUXomR�GHYH�VHU�FRPSRVWD��HP�FDGD�WXUQR��SHORV�FRPSRQHQWHV�QHFHVViULRV�SDUD�RSHUDUHPFRP�HILFiFLD���QR�PtQLPR��GXDV�OLQKDV�GH�PDQJXHLUDV��SRU�iUHD�GH�FRQVWUXomR
�������2�SURJUDPD�GH�WUHLQDPHQWR�GD�EULJDGD�GD�FRQVWUXomR�GHYH�FRQVWDU�GH�D� VHPHVWUDOPHQWH�� SRU� WXUQR� H� SRU� iUHD� GH� FRQVWUXomR�� ([pUFLWR� 6LPXODGR� GH� ,QFrQGLR�� (6,�� VHQGR� TXH� FDGDFRPSRQHQWH��GD�EULJDGD�GHYH�SDUWLFLSDU�GH��SHOR�PHQRV��XP�(6,�SRU�DQR�E� DQXDOPHQWH��SDUD�FDGD�FRPSRQHQWH�GD�EULJDGD��H[HUFtFLR�GH�FRPEDWH�D�IRJR�UHDO�HP�FDPSR�DEHUWR�H�HP�iUHDFRQILUPDGD��HG� ELDQXDOPHQWH��SDUD�FDGD�FRPSRQHQWH�GD�EULJDGD��WUHLQDPHQWR�WHyULFR�VREUH�SUHYHQomR�H�FRPEDWH�D�LQFrQGLR�XWLOL]DomR�GRV�VLVWHPDV�H�HTXLSDPHQWRV� GH� 3,� GLVSRQtYHLV� H� LGHQWLILFDomR� GRV� SULQFLSDLV� ULVFRV� H[LVWHQWHV� QDREUD�EHP�FRPR�FRQKHFLPHQWR�GRV�UHVSHFWLYRV�SURFHGLPHQWR�GH�FRPEDWH�
�������2V�WUHLQDPHQWRV�QmR�VDWLVIDWyULRV�GHYHP�VHU�UHSHWLGRV�QR�SUD]R�GH����GLDV
�����%ULJDGD�GD�8VLQD
�������$�EULJDGD�GD�XVLQD��HP�FDGD� WXUQR��GHYH�VHU�FRPSRVWD�GRV�FRPSRQHQWHV�QHFHVViULRV�SDUD�RSHUDUHP�FRPHILFiFLD�� QR� PtQLPR�� GXDV� OLQKDV� GH� PDQJXHLUD�� FXMD� iJXD� ODQoDGD� DOFDQFH� WRGRV� RV� SRQWRV� VLWXDGRV� QD� iUHDSURWHJLGD��(VWD�EULJDGD�GHYH�VHU�OLGHUDGD�SRU�XP�RSHUDGRU�VrQLRU�GH�UHDWRU�
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�������$�FRRUGHQDomR�JHUDO�GDV�DWLYLGDGHV�GH�FRPEDWH�D� LQFrQGLR�GHYH�VHU�H[HUFLGD��D�SDUWLU�GD�VDOD�GH�FRQWUROH�SRU�XP�RSHUDGRU�VrQLRU�GH�UHDWRU��������2�SURJUDPD�GH�WUHLQDPHQWR�GD�EULJDGD�GD�XVLQD GHYH�FRQVWDU�GH�D� TXDGULPHVWUDOPHQWH��SRU�WXUQR��([HUFtFLR�6LPXODGR�GH�,QFrQGLR��(6,��VHQGR��SHOR�PHQRV��XP�SRU�DQR�HP�iUHDFRQWURODGD�H�XP� IRUD�GR�KRUiULR�FRPHUFLDO��FDGD�FRPSRQHQWH�GD�EULJDGD�GHYH�SDUWLFLSDU�GH�SHOR�PHQRV�GRLV(6,�SRU�DQR�E� DQXDOPHQWH��SDUD�FDGD�FRPSRQHQWH�GD�EULJDGD��H[HUFtFLRV�GH�FRPEDWH�D�IRJR�UHDO�HP�FDPSR�DEHUWR�H�HP�iUHDFRQILQDGD��HF� ELDQXDOPHQWH��SDUD�FDGD�FRPSRQHQWH�GD�EULJDGD��WUHLQDPHQWR�WHyULFR�VREUH�SUHYHQomR�H�FRPEDWH�D�LQFrQGLR�XWLOL]DomR�GRV�VLVWHPDV�H�HTXLSDPHQWRV� GH�3, GLVSRQtYHLV� H� LGHQWLILFDomR� GRV� SULQFLSDLV� ULVFRV� H[LVWHQWHV� QDXVLQD��EHP�FRPR�FRQKHFLPHQWR�GRV�UHVSHFWLYRV�SURFHGLPHQWRV��GH�FRPEDWH�
�������2V�WUHLQDPHQWRV�QmR�VDWLVIDWyULRV�GHYHP�VHU�UHSHWLGRV�QR�SUD]R�GH����GLDV�
�����%ULJDGD�GD�&HQWUDO
�������$�EULJDGD�GD�FHQWUDO��HP�FDGD�WXUQR��GHYH�VHU�FRPSRVWD�SRU�XP�OtGHU�H��QR�PtQLPR��PDLV�FLQFR�FRPSRQHQWHV�SDUD�RSHUDUHP�FRP�HILFiFLD�GXDV�OLQKDV�GH�PDQJXHLUDV�
������� 4XDQGR� DWXDQGR� GHQWUR� GD� iUHD� SURWHJLGD�� R� OtGHU� GD� EULJDGD� GD� FHQWUDO GHYH� VH� UHSRUWDU� H� VHJXLU� DRULHQWDomR� GR� OtGHU� GD�EULJDGD� GD� XVLQD�� � GHYHQGR�� SRUpP�� � FRPDQGDU� GLUHWDPHQWH� DV� DWLYLGDGHV� GH� FRPEDWH� DRLQFrQGLR�
�������)RUD�GD�iUHD�SURWHJLGD��R�FRPEDWH�GHYH�VHU�IHLWR�SHOD�EULJDGD�GD�FHQWUDO��RULHQWDGD�SHOR�UHVSRQViYHO�GR�ORFDO�
�������2�SURJUDPD�GH�WUHLQDPHQWR�GD�EULJDGD�GD�FHQWUDO GHYH�FRQVWDU�GH�D� ELPHVWUDOPHQWH��SDUD�FDGD�FRPSRQHQWH�GD�EULJDGD��H[HUFtFLRV�GH�FRPEDWH�D�IRJR�UHDO�HP�FDPSR�DEHUWR�H�HPiUHD FRQILQDGD�F� VHPHVWUDOPHQWH��SDUD�FDGD�FRPSRQHQWH�GD�EULJDGD��WUHLQDPHQWR�WHyULFR�SUiWLFR�VREUH�XWLOL]DomR�GRV�VLVWHPDV�HHTXLSDPHQWRV�GH�3, GLVSRQtYHLV�QD�FHQWUDO H�IDPLOLDUL]DomR�FRP�WRGDV�DV�iUHDV�FREHUWDV�SRU�HVWD�1RUPD�G� DQXDOPHQWH��SDUD�FDGD�FRPSRQHQWH�GD�EULJDGD��WUHLQDPHQWR�WHyULFR�VREUH�SUHYHQomR�H�FRPEDWH�D�LQFrQGLR�HLGHQWLILFDomR� GRV� SULQFLSDLV� ULVFRV� H[LVWHQWHV� QD� FHQWUDO�� EHP� FRPR� FRQKHFLPHQWR� GRV� UHVSHFWLYRVSURFHGLPHQWRV�GH�FRPEDWH��H
�������2V�WUHLQDPHQWRV�QmR�VDWLVIDWyULRV�GHYHP�VHU�UHSHWLGRV�QR�SUD]R�GH����GLDV�
�������$QXDOPHQWH��FDGD�PHPEUR�GD�EULJDGD�GHYH�VHU�VXEPHWLGR�D�H[DPH�PpGLFR�H�WHVWH�ItVLFR��D�ILP�GH�VH�DYDOLDUVXD�FDSDFLGDGH�GH�H[HFXWDU�WUDEDOKRV�H[WHQXDQWHV�VRE�FRQGLo}HV�DGYHUVDV�
����6,67(0$6�'(�&2081,&$d®2$�FRPXQLFDomR�HQWUH�DV�SHVVRDV�HQYROYLGDV�QDV�DWLYLGDGHV�GH�FRPEDWH�D�LQFrQGLR�H�R�DFLRQDPHQWR�GD�EULJDGD�GDFHQWUD�� �GHYHP�VHU�IHLWRV�DWUDYpV�GH�FDQDLV�H[FOXVLYRV�RX�SUHIHUHQFLDLV��DVVXPLQGR�VH�D�SHUGD�GH�HQHUJLD�HOpWULFDH[WHUQD��'HQWUR�GD�iUHD�SURWHJLGD GHYH�KDYHU�XP�FDQDO�UHGXQGDQWH�
����*$5$17,$�'$�48$/,'$'($�WRGDV�DV�DWLYLGDGHV�GHQWUR�GR�&DPSR�GH�$SOLFDomR�GHVWD�1RUPD��DSOLFDP�VH�RV�GLVSRVLWLYRV�SHUWLQHQWHV�GD�1RUPD&1(1�1(������³*DUDQWLD�GD�4XDOLGDGH�SDUD�8VLQDV�1XFOHRHOpWULFDV´�
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