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��� (48,3$0(1726�(�0$7(5,$,6�'(�5$',23527(d®22�VHUYLoR�GH�PHGLFLQD�QXFOHDU GHYH�HVWDU�HTXLSDGR�FRP��QR�PtQLPR��RV�VHJXLQWHV�HTXLSDPHQWRV�H�PDWHULDLV�D� 0RQLWRU�GH�7D[D�GH�([SRVLomR �E� 0RQLWRU�GH�&RQWDPLQDomR�GH�6XSHUItFLH�F� 0HGLGRU�GH�$WLYLGDGH �&XUL{PHWUR��G� (TXLSDPHQWRV�H�PDWHULDLV�GH�SURWHomR�LQGLYLGXDO��OXYDV��DYHQWDLV��SLQoDV��HWF�����H� )RQWHV��SDGU}HV�GH�UHIHUrQFLD�GH�&R����H�%D�����
����� &$/,%5$d­2�'(�021,725(62V�PRQLWRUHV�GH�WD[D�GH�H[SRVLomR�H�RV�GH�FRQWDPLQDomR�GH�VXSHUItFLH�GHYHP�VHU�FDOLEUDGRV��ELHQDOPHQWH��SRUODERUDWyULR�FUHGHQFLDGR�SHOD�&1(1 H�VHPSUH�TXH�RV�LQVWUXPHQWRV�VRIUHUHP�UHSDURV�
����� 7(67(6�'$�,167580(17$d­2
������� 2�VHUYLoR�GH�PHGLFLQD�QXFOHDU RX�D�TXHP�HOH�GHOHJDU��GHYH�UHDOL]DU�RV�WHVWHV�DEDL[R�GLVFULPLQDGRV�D� 1RV�PRQLWRUHV�GH�WD[D�GH�H[SRVLomR�H�GH�FRQWDPLQDomR�GH�VXSHUItFLH�

¾ 7HVWH�GH�UHSURGXWLELOLGDGH��PHQVDOPHQWH��FRP��QR�PtQLPR������GH�LQFHUWH]D�
E� 1R�&XUL{PHWUR�

¾ 7HVWH�GH�H[DWLGmR �&R�����%D������RX�&V��������VHPHVWUDOPHQWH��VHQGR�SHUPLWLGRV�GHVYLRV�SHUFHQWXDLVGH�DWp������FRP�XPD�FRQILDELOLGDGH�GH�����¾ 7HVWH�GH�SUHFLVmR �&R�����%D�����RX�&V�������VHPHVWUDOPHQWH��VHQGR�SHUPLWLGRV�GHVYLRV�SHUFHQWXDLV�GHDWp�����FRP�XPD�FRQILDELOLGDGH�GH�����¾ 7HVWH�GH�UHSURGXWLELOLGDGH �&R����RX�%D�������DQXDOPHQWH��VHQGR�SHUPLWLGR�XP�GHVYLR�SHUFHQWXDO�GH�DWp����FRP�XPD�FRQILDELOLGDGH�GH������H¾ 7HVWH�GH�OLQHDULGDGH �7F���P���VHPHVWUDOPHQWH��VHQGR�SHUPLWLGD�XPD�YDULDomR�Pi[LPD�GH�� ����
F� 1D�FkPDUD�GH�FLQWLODomR�

¾ 7HVWH�GH�XQLIRUPLGDGH�GH�FDPSR��GLDULDPHQWH�¾ 7HVWH� GH UHVROXomR� HVSDFLDO �LQWUtQVHFD H� GR� VLVWHPD��� VHPDQDOPHQWH�� FRP� VLPXODGRUHV� GH� EDUUD� RXRUWRJRQDLV�¾ 7HVWH�GH�VHQVLELOLGDGH��VHPHVWUDOPHQWH�¾ 7HVWH�GH�UHVROXomR�HQHUJpWLFD��VHPHVWUDOPHQWH�¾ 7HVWH�GH�OLQHDULGDGH��VHPDQDOPHQWH��FRP�VLPXODGRUHV�GH�EDUUD�RX�RUWRJRQDLV��H¾ 7HVWH�GH�FHQWUR�GH�URWDomR��PHQVDOPHQWH��SDUD�FkPDUD�WRPRJUiILFD��
G� 1R�FLQWtJUDIR�UHWLOtQHR�

¾ &DOLEUDomR GH�HQHUJLD��GLDULDPHQWH��FRP�UDGLRQXFOtGHR�GH�XVR�URWLQHLUR�¾ 7HVWH�GH�VHQVLELOLGDGH��VHPHVWUDOPHQWH��FRP�GHVYLRV�SHUFHQWXDLV�GH������FRP�����GH�FRQILDELOLGDGH�¾ 7HVWH�GH�UHVROXomR�HQHUJpWLFD��VHPHVWUDOPHQWH��H¾ 7HVWH�GH�UHVROXomR�HVSDFLDO�GR�VLVWHPD��VHPHVWUDOPHQWH�
������� 1RV�SURFHGLPHQWRV�D�VHUHP�HVWDEHOHFLGRV�SDUD�D�UHDOL]DomR�GRV�WHVWHV�FLWDGRV�HP���������GHYHUmR�FRQVWDU�RVFULWpULRV�GH�DFHLWDomR�GHVVHV�WHVWHV�
����� 6,67(0$�'(�5(*,6752



�

2V� UHVXOWDGRV� REWLGRV� HP� ������ H� ������ GHYHP� FRQVWDU� HP� XP� VLVWHPD� GH� UHJLVWUR�� 1RV� WHVWHV� GDLQVWUXPHQWDomR�GHYHP�FRQVWDU��D�GDWD�GH�VXD�UHDOL]DomR��R�QRPH�SURILVVLRQDO�TXH�UHDOL]RX�R�WHVWH�H�R�YLVWR�GR�VXSHUYLVRUGH�UDGLRSURWHomR�
��� '(3(1'È1&,$6�,1' ,63(16É9(,6�$2�6(59,d2�'(�0(',&,1$�18&/($5
����� 2�VHUYLoR�GH�PHGLFLQD�QXFOHDU� GHYH�SRVVXLU�DV�VHJXLQWHV�GHSHQGrQFLDV�D� VDOD�GH�HVSHUD�GH�SDFLHQWHV�E� VDQLWiULR�H[FOXVLYR�GH�SDFLHQWHV�F� ORFDO�SDUD�DUPD]HQDPHQWR�GH�UHMHLWRV�UDGLRDWLYRV�G� ODERUDWyULR�GH�PDQLSXODomR�H�DUPD]HQDPHQWR�GH�IRQWHV�HP�XVR�H� VDOD�GH�DGPLQLVWUDomR�GH�UDGLRIiUPDFRV�I� VDOD�V��GH�H[DPH�V��J� TXDUWR�SDUD�LQWHUQDomR�GH�SDFLHQWH�FRP�GRVH�WHUDSrXWLFD��FRP�VDQLWiULR�SULYDWLYR��TXDQGR� IRUHP�DSOLFDGDV�GRVHVWHUDSrXWLFDV�GH�,RGR������DFLPD�GH������*ET�����P&L��SHOR�601�
����� $V�GHSHQGrQFLDV�FLWDGDV�HP�������GHYHP�VHU�FODVVLILFDGDV�GH�DFRUGR�FRP�D�1RUPD�&1(1�1(������³'LUHWUL]HV%iVLFDV�GH�5DGLRSURWHomR´�H�YLVLYHOPHQWH�LGHQWLILFDGDV�H��VH�QHFHVViULR��SURYLGDV�GH�EOLQGDJHP GH�PRGR�TXH�DV�iUHDVH[WHUQDV�VHMDP�FODVVLILFDGDV�FRPR�OLYUHV�
����� $V� iUHDV� UHVWULWDV� GR� VHUYLoR� GH� PHGLFLQD� QXFOHDU GHYHP� WHU� SLVRV� H� SDUHGHV� LPSHUPHiYHLV� TXH� SHUPLWDPGHVFRQWDPLQDomR�
����� 2�ORFDO�SDUD�DUPD]HQDPHQWR�GH�UHMHLWRV�UDGLRDWLYRV�GHYH�VHU�FRQVWLWXtGR�GH�FRPSDUWLPHQWRV�TXH�SRVVLELOLWHP�DVHJUHJDomR� GHVWHV� SRU� JUXSR� GH� UDGLRQXFOtGHRV� FRP�PHLDV�YLGDV� ItVLFDV� SUy[LPDV� H� SRU� HVWDGR� ItVLFR�� 'HYH�� DLQGD�SRVVXLU�EOLQGDJHP DGHTXDGD��VHU�VLQDOL]DGR�H�ORFDOL]DGR�HP�iUHD�GH�DFHVVR�FRQWURODGR�
����� 2� ODERUDWyULR� GH� PDQLSXODomR� H� DUPD]HQDPHQWR� GH� IRQWHV� HP� XVR� GHYH� VHU� FRQVWUXtGR� FRP� PDWHULDOLPSHUPHiYHO�TXH�SHUPLWD�GHVFRQWDPLQDomR�� WHU�SLVRV�H�SDUHGHV�FRP�FDQWRV�DUUHGRQGDGRV��EDQFDGDV�� WDQTXH�FRP�QRPtQLPR���FP�GH�SURIXQGLGDGH�H�WRUQHLUDV�VHP�FRQWUROH�PDQXDO��1RV�FDVRV�GH�IRQWHV�YROiWHLV��,RGR������RX�GH�VHUYLoRVTXH�UHDOL]HP�HVWXGRV�GH�YHQWLODomR�SXOPRQDU��p�QHFHVViULR�XP�VLVWHPD�GH�H[WUDomR�GH�DU�
����� 2�TXDUWR�GHVWLQDGR�j� LQWHUQDomR�GH�SDFLHQWH��FRP�GRVH�WHUDSrXWLFD��GHYH�SRVVXLU�SDUHGHV�H�SLVRV�FRQVWUXtGRVFRP�PDWHULDLV�LPSHUPHiYHLV�TXH�SHUPLWDP�GHVFRQWDPLQDomR��FDQWRV�DUUHGRQGDGRV��VDQLWiULR�SULYDWLYR��ELRPER�EOLQGDGRMXQWR�DR�OHLWR��VLQDOL]DGR�H�FRP�DFHVVR�FRQWURODGR�
��� 3/$12�'(�5$',23527(d®2
����� 2� 6HUYLoR� GH� 0HGLFLQD� 1XFOHDU GHYH� HVWDEHOHFHU� H� LPSOHPHQWDU� R� 3ODQR� GH� 5DGLRSURWHomR� FRQWHQGR�� SHORPHQRV��DV�LQIRUPDo}HV�SHUWLQHQWHV�GD�1RUPD�&1(1�1(������³'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR´�
����� 2�3ODQR�GH�5DGLRSURWHomR�GHYH�VH�HODERUDGR�GH�PDQHLUD�OyJLFD�H�FODUD��DERUGDQGR�RV�VHJXLQWHV�WySLFRV�D� 2UJDQL]DomR� H� JHUHQFLDPHQWR� UHODFLRQDGRV� FRP� D� VHJXUDQoD� UDGLROyJLFD�� RQGH� GHYHP� VHU� HVWDEHOHFLGDV� DVREULJDo}HV�GR�UHVSRQViYHO�SHOD�UDGLRSURWHomR H�SHOR�PDQXVHLR�GR��PDWHULDO�UDGLRDWLYR�
E� 6HOHomR�H�WUHLQDPHQWR�GR�SHVVRDO��RQGH�GHYHP�VHU�HVWDEHOHFLGRV�FULWpULRV�GH�VHOHomR��SURJUDPDV�GH�WUHLQDPHQWRVHVSHFtILFRV�H�SURJUDPDV�GH�UHFLFODJHP�
F� &RQWUROH��UDGLROyJLFR�RFXSDFLRQDO��RQGH�GHYHP�VHU�HVWDEHOHFLGRV�

�� RV� FRQWUROHV� UHODFLRQDGRV� FRP� DV� IRQWHV� GH� UDGLDomR� WDLV� FRPR�� FRQWUROH� GH� DFHVVR� H� VLQDOL]DomRHVSHFtILFD��GLVSRVLWLYRV�GH�VHJXUDQoD��GLVSRVLWLYRV�H�FRQWUROHV�DGPLQLVWUDWLYRV�



�

�� RV�QtYHLV�GH�UHIHUrQFLD��H
�� RV�SURJUDPDV�GH�PRQLWRUDomR�GR�ORFDO�GH�WUDEDOKR��LQGLYLGXDO�H�DYDOLDomR�GRV�GDGRV�

G� &RQWUROH� UDGLROyJLFR� GR� S~EOLFR�� RQGH� GHYHP� VHU� LGHQWLILFDGDV� DV� IRQWHV� SRWHQFLDLV� GH� LUUDGLDomR� GR� S~EOLFR�� HGHVFULWRV�RV�SURFHGLPHQWRV�GH� UDGLRSURWHomR VHJXQGR�RV�FULWpULRV�GH� OLPLWH�GH�GRVH�SDUD�R�S~EOLFR�� �1R�FDVR�GHYLVLWDV��DV�H[SRVLo}HV�YROXQWiULDV�QmR�REHGHFHP�RV�OLPLWHV�GH�GRVH��SRUpP�DV�LQVWUXo}HV�GHYHP�FRQWHPSODU�WRGRVRV�SURFHGLPHQWRV�SHUWLQHQWHV��
H� 3URFHGLPHQWRV� SDUD� DWXDomR� HP�HPHUJrQFLD� FRQWHQGR� D� LGHQWLILFDomR� GDV� VLWXDo}HV� SRWHQFLDLV� GH� DFLGHQWH� H� DDYDOLDomR�GHVVDV�VLWXDo}HV�
I� 'HVFULomR� GR� VLVWHPD� GH� JHUrQFLD� GH� UHMHLWRV� UDGLRDWLYRV�� HP� FRQIRUPLGDGH� FRP� D� 1RUPD� &1(1�1(�����³*HUrQFLD�GH�5HMHLWRV�5DGLRDWLYRV�HP�,QVWDODo}HV�5DGLDWLYDV´�
�� 5$',23527(d®2�1$�$'0,1,675$d®2�'(�5$',2)É50$&26�3$5$�',$*1Ð67,&2
��� 3527(d®2�,1',9,'8$/2V� WUDEDOKDGRUHV� HQYROYLGRV� QD� PDQLSXODomR� GRV� UDGLRIiUPDFRV� GHYHP� XVDU� OXYDV� GHVFDUWiYHLV� H� DYHQWDO� RXJXDUGD�Sy�
��� 5(&(%,0(172�'2�0$7(5,$/�5$',2$7,92$V�HPEDODJHQV�FRQWHQGR�PDWHULDO�UDGLDWLYR�TXH�FKHJXHP��DR�VHUYLoR�GH�PHGLFLQD�QXFOHDU GHYHP�VHU�PRQLWRUDGDVH[WHUQDPHQWH� H� RV� UHVXOWDGRV� FRQIURQWDGRV� FRP� RV� YDORUHV� UHJLVWUDGRV� QD� JXLD� GH� PRQLWRUDomR� TXH� DFRPSDQKD� RPDWHULDO�
��� 0$1,38/$d®2
����� $�PDQLSXODomR� GRV� UDGLRIiUPDFRV� GHYH� VHU� IHLWD� HP� EDQFDGD� OLVD�� GH� IiFLO�'HVFRQWDPLQDomR�� UHFREHUWD� FRPSOiVWLFR�H�SDSHO�DEVRUYHQWH�
����� $R� WpUPLQR�GD� MRUQDGD�GH� WUDEDOKR��GHYH� VHU� UHDOL]DGD� XPD�PRQLWRUDomR� GDV� VXSHUItFLHV� XWLOL]DQGR�PRQLWRU� GHFRQWDPLQDomR�� 2� PHVPR� SURFHGLPHQWR� GHYH� VHU� IHLWR� QDV� OXYDV� H� QDV� PmRV� GRV� WUDEDOKDGRUHV� UHVSRQViYHLV� SHODPDQLSXODomR�
��� 021,725$d®2
����� 'HYH�VHU�UHDOL]DGR�XP�OHYDQWDPHQWR�UDGLRPpWULFR��PHGLGD�GH�WD[D�GH�H[SRVLomR��TXLQ]HQDO�QDV�iUHDV�UHVWULWDV�
����� 2V� WUDEDOKDGRUHV� GHYHP� VHU� PRQLWRUDGRV� GH� DFRUGR� FRP� D� 1RUPD� &1(1�1(������ ³'LUHWUL]HV� %iVLFDV� GH5DGLRSURWHomR´�H�&1(1�1(������³6HUYLoRV�GH�5DGLRSURWHomR´�
�� 5$',23527(d®2�1$�$'0,1,675$d®2�'(�'26(6�7(5$3È87,&$6
��� ,2'(72����
����� 3UHSDUR�H�$GPLQLVWUDomR
������� $�GRVH�WHUDSrXWLFD�GH�LRGHWR������HP�IRUPD�OtTXLGD��GHYH�VHU�PDQLSXODGD�HP�ODERUDWyULR�FRP�VLVWHPD�DGHTXDGRGH�H[WUDomR�GH�DU�



��

������� 2�WUDEDOKDGRU�GHYH�HVWDU�GHYLGDPHQWH�PRQLWRUDGR�FRP�GRVtPHWUR�LQGLYLGXDO�H�XVDU�OXYDV�GHVFDUWiYHLV�H�DYHQWDORX� JXDUGD�Sy�� $R� WpUPLQR� GR� WUDEDOKR� GHYH� SURFHGHU� j� PRQLWRUDomR� GH� YHVWLPHQWDV� H� PmRV�� XWLOL]DQGR� PRQLWRU� GHFRQWDPLQDomR�
������� $�VXSHUItFLH�GH� WUDEDOKR�GHYH�VHU� UHYHVWLGD�FRP�SOiVWLFR� LPSHUPHiYHO�H�SDSHO�DEVRUYHQWH��$SyV�D�SUHSDUDomR�GHYH�VHU�UHDOL]DGD�PRQLWRUDomR�GH�FRQWDPLQDomR�GH�VXSHUItFLH�
������� $�DGPLQLVWUDomR�GH�LRGHWR�����HP�SDFLHQWHV�TXH�UHTXHUHP�LQWHUQDomR�GHYH�VHU�UHDOL]DGD�QR�TXDUWR�GR�SDFLHQWH�2�LRGHWR�GHYH�HVWDU�FRQWLGR�HP�UHFLSLHQWH�GHVFDUWiYHO�DGHTXDGDPHQWH�EOLQGDGR�
����� ,QWHUQDomR
������� 3DFLHQWHV�FRP�GRVHV�DGPLQLVWUDGDV�FXMD�DWLYLGDGH�VHMD�VXSHULRU�D������*ET�����P&L��GH�LRGHWR�����GHYHP�VHULQWHUQDGRV�HP�TXDUWRV�FRP�VDQLWiULR�SULYDWLYR��GHVWLQDGRV�SDUD�HVWD�ILQDOLGDGH��1R�FDVR�GH����GRLV��SDFLHQWHV�QR�TXDUWRWHUDSrXWLFR�p�REULJDWyULR�R�XVR�GH�EDUUHLUD�SURWHWRUD�HQWUH�RV�OHLWRV��ELRPER�EOLQGDGR��
������� 1D�SRUWD�GR�TXDUWR��DOpP�GR�VtPEROR�LQWHUQDFLRQDO�GH�UDGLDomR�H�GD�FODVVLILFDomR�GD�iUHD��GHYH�VHU�FRORFDGD�XPDWDEXOHWD�FRQWHQGR�DV�VHJXLQWHV�LQIRUPDo}HV�D� QRPH�H�DWLYLGDGH�GR�UDGLRQXFOtGHR�DGPLQLVWUDGR�E� GDWD��KRUD�GD�DGPLQLVWUDomR�H�UHJLVWUR�GLiULR�GD�WD[D�GH�H[SRVLomR�D����PHWUR�GR�SDFLHQWH��HF� 1RPH��HQGHUHoR�H�WHOHIRQH�GR�UHVSRQViYHO�SHOD�UDGLRSURWHomR�
������� -XQWR�DR�OHLWR�GR�SDFLHQWH�GHYH�VHU�DIL[DGD�D�WD[D�GH�H[SRVLomR�GLiULD�D���PHWUR�GR�SDFLHQWH�
������� 2EMHWRV�SDVVtYHLV�GH�FRQWDPLQDomR��SRU�H[HPSOR�WHOHIRQHV��PDoDQHWDV��LQWHUUXSWRUHV��WDPSDV�GH�YDVR�VDQLWiULR�WRUQHLUDV�HWF������GHYHP�VHU�UHFREHUWRV�FRP�SOiVWLFR�LPSHUPHiYHO�
������� $V� YLVLWDV� SRGHP�VHU� SHUPLWLGDV� D� FULWpULR�PpGLFR�� GHVGH� TXH� REHGHFLGRV� RV� SURFHGLPHQWRV� GH� UDGLRSURWHomRH[LJLGRV�HP��������G��
����� /LEHUDomR�GR�SDFLHQWH
������� 2�SDFLHQWH�SRGH�VHU�OLEHUDGR�TXDQGR�D�DWLYLGDGH�SUHVHQWH�GH�LRGHWR�����IRU�LJXDO�RX�LQIHULRU�D������*ET�����P&L��$SyV�D�VDtGD�GR�SDFLHQWH��R�TXDUWR�GHYH�VHU�PRQLWRUDGR��XWLOL]DQGR�VH�PRQLWRU�GH�FRQWDPLQDomR�GH�VXSHUItFLH�
������� 'HYH� VHU� SURFHGLGD� D� UHWLUDGD� GRV� UHYHVWLPHQWRV� GH SOiVWLFR� H� D� 'HVFRQWDPLQDomR H� UHDOL]DGD� � QRYDPRQLWRUDomR��2�TXDUWR�Vy�GHYH�VHU�OLEHUDGR�SDUD�XVR�JHUDOTXDQGR� DV� GRVHV� SDUD� LQGLYtGXRV� GR� S~EOLFR� IRUHP� LQIHULRUHV� DRV� OLPLWHV� HVWDEHOHFLGRV� QD� 1RUPD� &1(1�1(�����³'LUHWUL]HV�%iVLFDV�GH�5DGLRSURWHomR´�
������� 9HVWLPHQWDV� SHVVRDLV�� URXSDV� GH� FDPD� H� URXSDV� GH� EDQKR� GR� SDFLHQWH� GHYHP� VHU�PRQLWRUDGDV�� 1R� FDVR� GHFRQWDPLQDomR�GDV�UHIHULGDV�URXSDV��HODV�GHYHP�VHU�DUPD]HQDGDV�HP�ORFDO�DSURSULDGR��DWp�DWLQJLU�QtYHLV�DFHLWiYHLV�
������� (P� FDVR� GH� yELWR�� R� FDGiYHU� GHYH� VHU� HQYROWR� HP� SOiVWLFR� H� FRORFDGR� HP� FDL[mR� TXH� VHUi� ODFUDGRDGHTXDGDPHQWH��&DVR� D� WD[D� GH� GRVH� D� ��PHWUR� GR� FDL[mR� VHMD� VXSHULRU� D� ���P6Y�K� QmR� GHYH� KDYHU� YHOyULR� H� QHPFUHPDomR�
��� 02/e&8/$6�0$5&$'$6�&20�,2'2����
����� 2�SUHSDUR�H�D�DGPLQLVWUDomR�GR�UDGLRIiUPDFR GHYHP�VHU�UHDOL]DGRV�GH�DFRUGR�FRP�D�VXEVHomR�������
����� &DVR� D� DGPLQLVWUDomR� GR� UDGLRIiUPDFR VHMD� SRU� YLD� YHQRVD�� p� QHFHVViULR� TXH� R� IUDVFR� TXH� FRQWHQKD� RUDGLRIiUPDFR HVWHMD��GHYLGDPHQWH�EOLQGDGR�



��

��� 287526�5$',2)É50$&26$V�GRVHV�WHUDSrXWLFDV�XWLOL]DQGR�VH�HPLVVRUHV�EHWD�SRGHP�VHU�DGPLQLVWUDGDV�HP�UHJLPH�DPEXODWRULDO�
�� *(5È1&,$�'(�5(-(,726�5$',2$7,926
��� 5(-(,726�5$',2$7 ,9262V� UHMHLWRV� UDGLRDWLYRV JHUDGRV� GHYHP� VHU� VHJUHJDGRV� H�� GH� DFRUGR� FRP� D� QDWXUH]D� ItVLFD� GR� PDWHULDO� H� GRUDGLRQXFOtGHR�SUHVHQWH�� FRORFDGRV�HP� UHFLSLHQWHV�DGHTXDGRV��HWLTXHWDGRV��GDWDGRV� H�PDQWLGRV� QR� ORFDO� GD� LQVWDODomRGHVWLQDGR� DR� DUPD]HQDPHQWR� SURYLVyULR� GH� UHMHLWRV� UDGLRDWLYRV� SDUD� IXWXUD� OLEHUDomR�� HP� FRQIRUPLGDGH� FRP�D�1RUPD&1(1�1(������³*HUrQFLD�GH�5HMHLWRV�5DGLRDWLYRV�HP�,QVWDODo}HV�5DGLDWLYDV´�
��� $QWHV�GD� OLEHUDomR�GH�PDWHULDLV��TXDOTXHU� LQGLFDomR�GD�SUHVHQoD�GH� UDGLDomR�QRV�PHVPRV�GHYH�VHU�HOLPLQDGD�LQGLFDomR�HP�UyWXORV��HWLTXHWDV��VtPERORV�HWF�����
��� $V�DWLYLGDGHV� LQLFLDLV� UHPDQHVFHQWHV�H�DV�PHLDV�YLGDV� ItVLFDV�GRV� UDGLRLVyWRSRV�GHYHP�VHU� FRQVLGHUDGDV�SDUDHVWDEHOHFHU�R�WHPSR�QHFHVViULR�GH�DUPD]HQDPHQWR�SDUD�RV�UHMHLWRV�UDGLRDWLYRV�
����� $� H[FUHWD� GRV� SDFLHQWHV� LQWHUQDGRV� FRP� GRVHV� WHUDSrXWLFDV� SRGHUi� VHU� ODQoDGD� QD� UHGH� GH� HVJRWR� VDQLWiULR�GHVGH� TXH� REHGHFLGRV� RV� SULQFtSLRV� EiVLFRV� GH� UDGLRSURWHomR HVWDEHOHFLGRV� QD� 1RUPD� &1(1�1(������ ³'LUHWUL]HV%iVLFDV�GH�5DGLRSURWHomR´�
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