
6HJXUR�GH�9LDJHP�² $,50(7�7UDYHO�3URWHFW
'RFXPHQWR�GH�LQIRUPDomR�VREUH�R SURGXWR�GH�VHJXURV
6HJXUDGRU� 0$3)5( $6,67(1&,$
0$3)5( $6,67(1&,$ &RPSDxtD ,QWHUQDFLRQDO GH 6HJXURV \ 5HDVHJXURV 6�$� ± 68&856$/�(0�32578*$/��FRP�GRPLFtOLR�
QR�(GLItFLR�(XURSD��$YHQLGD�-RVp�0DOKRD����)�����DQGDU�����������/LVERD�PDWULFXODGD�QD�&RQVHUYDWyULD�GR�5HJLVWR�&RPHUFLDO�GH�
/LVERD� VRE� R� Q~PHUR� ~QLFR� GH�PDWUtFXOD� H� GH� SHVVRD� FROHFWLYD� ����������� 1,)� ���������� DXWRUL]DGD� D� LQFOXLU� R� QRPH� GR�
UHJXODGRU�GH�VHJXURV�ORFDO�SDUD�RSHUDU�HP�3RUWXJDO��GH�DFRUGR�FRP�R�'LUHLWR�GH�/LEHUGDGH�GH�(VWDEHOHFLPHQWR�GD�8QLmR�(XURSHLD�
H� D� /HJLVODomR� (FRQyPLFD�(XURSHLD� 6HJXUDGRU� VXMHLWR� DR� FRQWUROR� GH� DFWLYLGDGH� QHVWH� UDPR� GH� VHJXURV� SHOD�$XWRULGDGH� GH�
6XSHUYLVmR�GH�6HJXURV�H�)XQGRV�GH�3HQV}HV�� MXQWR�GD�TXDO�DSUHVHQWRX�R�FRUUHVSRQGHQWH�FHUWLILFDGR�GH�VROYrQFLD�D�SDUWLU�GDV�
UHVHUYDV�SUySULDV�TXH�GHWpP�HP�(VSDQKD��HQFRQWUDQGR�VH�LQVFULWD�MXQWR�GHVWD�DXWRULGDGH�GH�VXSHUYLVmR�VRE�R�Q�������

6HJXUR�GH�9LDJHP�7UDYHO�3URWHFW � 723

(VWH�GRFXPHQWR QmR�GHVFUHYH�D�WRWDOLGDGH�GDV�FRQGLo}HV�FRQWUDWXDLV�GD�DSyOLFH�GH�6HJXUR�GH�9LDJHP�7UDYHO�3URWHFW� ± 7RS�

$� WRWDOLGDGH�GDV� LQIRUPDo}HV�SUp�FRQWUDWXDLV�H�FRQWUDWXDLV� GHVWH�SURGXWR�HVWmR�GHYLGDPHQWH�SURYLGHQFLDGDV�QD�GRFXPHQWDomR�
GD�DSyOLFH�

4XH�WLSR�GH�6HJXUR�p"
2� SUHVHQWH� VHJXUR� WHP� SRU� REMHFWR� JDUDQWLU DR� 6HJXUDGR� H�RX� D� WHUFHLUR� FRQVRDQWH� D� FREHUWXUD�� QR� GHFXUVR� GH� YLDJHQV� TXH�
UHDOL]H� RX� GXUDQWH� D� VXD� SHUPDQrQFLD� HP� TXDOTXHU� ORFDO� GH� SDUDJHP� RX� GHVWLQR�� R� SDJDPHQWR� GH� LQGHPQL]Do}HV� HP�
FRQVHTXrQFLD� GH� VLQLVWUR� DEUDQJLGR� SHODV GDV� UHVSHFWLYDV� &RQGLo}HV� *HUDLV�� 3DUWLFXODUHV� H� (VSHFLDLV� �FDVR� HVWDV� H[LVWDP� H�
KDMDP�VLGR�FRQWUDWDGDV��

4XH�ULVFRV�VmR�VHJXUDGRV" 4XH�ULVFRV�QmR�VmR�VHJXUDGRV"

$VVLVWrQFLD� VDQLWiULD� SRU� GRHQoD� RX� DFLGHQWH�
GDV� SHVVRDV� VHJXUDV� GHVORFDGDV� QR�
HVWUDQJHLUR ± DWp�����������(85

0RUWH� RX� LQYDOLGH]� SHUPDQHQWH� SRU� DFLGHQWH� ±
����������(85

5HVSRQVDELOLGDGH�&LYLO�± ����������(85

'HVSHVDV� GH� WUDWDPHQWR� HP�3RUWXJDO� HP� FDVR�
GH�DFLGHQWH�QR�HVWUDQJHLUR ± ���������(85

'HVSHVDV� GH� WUDWDPHQWR� HP� 3RUWXJDO� GDV�
SHVVRDV�VHJXUDV�HP�WUkQVLWR�SDUD�R�HVWUDQJHLUR
± ����������(85

'HVSHVDV� GH� IXQHUDO� HP� 3RUWXJDO� HP� FDVR� GH�
DFLGHQWH�QR�HVWUDQJHLUR ± ���������(85

7UDQVSRUWH� H� UHSDWULDPHQWR� VDQLWiULR� HP� FDVR�
GH�GRHQoD�RX�DFLGHQWH ± ,OLPLWDGR

7UDQVSRUWH� H� UHSDWULDPHQWR� GR DFRPSDQKDQWH�
GR�VHJXUDGR ± ,OLPLWDGR

(VWDGD� GH� XPD� SHVVRD� DFRPSDQKDQWH� GR�
VHJXUDGR ± $Wp��������(85�GLD��QXP�OLPLWH�GH����
GLDV

3URORQJDPHQWR� GD� HVWDGD� GR� VHJXUDGR� SRU�
GRHQoD�RX�DFLGHQWH ± $Wp��������(85�GLD��QXP�
OLPLWH�GH����GLDV

7UDQVSRUWH� RX� UHSDWULDPHQWR� GR� VHJXUDGR�
IDOHFLGR� H� GHVORFDomR� GH� XP� DFRPSDQKDQWH ±
,OLPLWDGR

3HUGD�� URXER� RX� GHVWUXLomR� GH� EDJDJHP�
UHJLVWDGD�QR�YRR ± ���������(85

$WUDVR� GD� EDJDJHP� UHJLVWDGD� QR� YRR ± �������
(85

'HPRUD�QD�VDtGD�GR�PHLR�GH�WUDQVSRUWH�DpUHR ±
�������(85

3HUGD�GH�OLJDomR�DpUHD ± �������(85

*DVWRV�GH�FDQFHODPHQWR�± ���������(85

,QWHUUXSomR� GH� IpULDV� QmR� JR]DGDV� ± ���������
(85

$V� GRHQoDV� RX� OHV}HV� GHULYDGDV� GH� GRHQoDV� FUyQLFDV� H�RX�
SUHH[LVWHQWHV�

$�PRUWH�� DV� GRHQoDV�� RV� DFLGHQWHV�� HVWDGRV� SDWROyJLFRV� H� RXWURV�
HYHQWRV� SURYRFDGRV� SHOD� LQJHVWmR� YROXQWiULD� GH� iOFRRO�� GURJDV��
VXEVWkQFLDV� Wy[LFDV�� QDUFyWLFRV� RX�PHGLFDPHQWRV� DGTXLULGRV� VHP�
SUHVFULomR�PpGLFD��DVVLP�FRPR�TXDOTXHU�WLSR�GH�GRHQoD�PHQWDO�RX�
GHVHTXLOtEULR�SVtTXLFR

$�PRUWH� SURGX]LGD� SRU� VXLFtGLR�� EHP� FRPR� DV� OHV}HV� H� VHTXHODV�
UHVXOWDQWHV�GD�WHQWDWLYD�GH�VXLFtGLR�

$� *UDYLGH]� RX� SDUWR�� FRPSOLFDomR� GR� PHVPR�� RX� LQWHUUXSomR�
YROXQWiULD�GH�JUDYLGH]�

$� XWLOL]DomR�� FRPR� SDVVDJHLUR� RX� WULSXODQWH�� GH� PHLRV� DpUHRV��
LQFOXLQGR�KHOLFySWHURV��QmR�DXWRUL]DGRV�SDUD�R�WUDQVSRUWH�S~EOLFR�GH�
SDVVDJHLURV�

*DVWRV�UHFXSHUiYHLV�GH�WUDQVSRUWH�H�DORMDPHQWR



+i�DOJXPD�UHVWULomR�GD�FREHUWXUD"

(VWmR�H[FOXtGDV�GH�WRGDV�DV�JDUDQWLDV�H�FREHUWXUDV�GD�SUHVHQWH�$SyOLFH�DV�FRQVHTXrQFLDV�GRV�VHJXLQWHV�DFRQWHFLPHQWRV�H�GDV�
VHJXLQWHV�GRHQoDV��

D��2V�FDXVDGRV�GLUHFWD�RX�LQGLUHFWDPHQWH�SRU�Pi�Ip�GR�6HJXUDGR��SHOD�VXD�SDUWLFLSDomR�HP�DFWRV�GH�GHOLWR��SHODV�VXDV�DFo}HV�
GRORVDV��EHP�FRPR�SHODV�VXDV�DFo}HV�JUDYHPHQWH�QHJOLJHQWHV�RX�GH�LPSUXGrQFLD�WHPHUiULD��

E�� $V� TXH�GHFRUUDP�GH� DFWRV� RX� RPLVV}HV� GR�6HJXUDGR�TXH� VH� HQFRQWUH� HP� HVWDGR�GH�DOLHQDomR�PHQWDO� RX� VRE� WUDWDPHQWR�
SVLTXLiWULFR��

F��2V�GHULYDGRV�GD�HQHUJLD QXFOHDU�UDGLRDFWLYD��

G��2V�TXH�VH�SURGX]DP�SRU�RFDVLmR�GD�SDUWLFLSDomR�GR�6HJXUDGR�HP�DSRVWDV��GHVDILRV�RX�UL[DV��VDOYR�TXDQGR�DFWXH�HP�OHJtWLPD�
GHIHVD�RX�HP�HVWDGR�GH�QHFHVVLGDGH��

H��9tUXV�GD�,PXQRGHILFLrQFLD�+XPDQD��9,+��H WRGDV�DV�GRHQoDV�VH[XDOPHQWH WUDQVPLVVtYHLV��'67��H��HP�JHUDO��DV�GRHQoDV�GH�
TXDOTXHU�QDWXUH]D�TXH�LPSOLTXHP�TXDOTXHU�WLSR�GH�SHUGD�GR�FRQKHFLPHQWR�H�GrHP�RULJHP�D�XP�DFLGHQWH�FRQIRUPH�GHILQLGR�QR�
$UWLJR�����GD�$SyOLFH��FRPR�SRU�H[HPSOR��GHVPDLR��GHVIDOHFLPHQWR��VtQFRSH��DWDTXH�GH�DSRSOH[LD��HSLOHSVLD�H�HSLOHSWLIRUPHV��

1mR�VmR�REMHFWR�GH�FREHUWXUD�SHOD�$SyOLFH�

D��2V�VHUYLoRV�TXH�R�6HJXUDGR�WHQKD�FRQWUDWDGR�SRU�VXD�FRQWD��VHP�D�SUpYLD�DXWRUL]DomR�GD�0$3)5(�$6,67(1&,$��

E��2V�JDVWRV�SURGX]LGRV�HQTXDQWR�R�6HJXUDGR�VH�HQFRQWUH�QR�ORFDO�GD�VXD�UHVLGrQFLD�KDELWXDO��RV�LQFRUULGRV�IRUD�GR�kPELWR�GH�
DSOLFDomR�GDV�JDUDQWLDV�GR� VHJXUR�H�� HP� WRGR�R� FDVR��RV� SURGX]LGRV� ORJR�TXH� FRQFOXtGD�D� YLDJHP�REMHFWR�GR� FRQWUDWR�� VDOYR�
GLVSRVLomR�H[SUHVVD�HP�FRQWUiULR�QDV�&RQGLo}HV�3DUWLFXODUHV��(VSHFLDLV�RX�HP�$FWDV�$GLFLRQDLV��

2QGH�HVWRX�FREHUWR"

2V�3DtVHV�5HJL}HV�QRV�TXDLV�DV�&REHUWXUDV�GHVWD�$SyOLFH�SURGX]HP�HIHLWRV�VHUmR�RV�VHOHFFLRQDGRV�DTXDQGR�GD�FRQWUDWDomR�
GR�VHJXUR�H�UHVSHFWLYDPHQWH�LQGLFDGRV�QR�&HUWLILFDGR�GR�6HJXUR�&RQGLo}HV�3DUWLFXODUHV��

4XDLV�VmR�DV�PLQKDV�REULJDo}HV"
x 3DJDU�R�SUpPLR�GH�VHJXUR�
x $QWHV� GD� FHOHEUDomR� GR� FRQWUDWR� H GXUDQWH� D� VXD� H[HFXomR�� GHFODUDU� FRP� H[DFWLGmR� WRGDV� DV�

FLUFXQVWkQFLDV�TXH�FRQKHoD�H�UD]RDYHOPHQWH�GHYD�WHU�SRU�VLJQLILFDWLYDV�SDUD�D�DSUHFLDomR�GR�ULVFR�SHOR�
6HJXUDGRU�

x 7RPDU�DV�PHGLGDV�DR�VHX�DOFDQFH�QR�VHQWLGR�GH�SUHYHQLU�RX�OLPLWDU�DV�FRQVHTXrQFLDV�GR VLQLVWUR�
x )DFLOLWDU� DR� 6HJXUDGRU� WRGD� D� HVSpFLH� GH� LQIRUPDo}HV� VREUH� DV� FLUFXQVWkQFLDV� H� FRQVHTXrQFLDV� GR�

VLQLVWUR��SDUD�DOpP�GD�LQIRUPDomR�FRPSOHPHQWDU�TXH�R�PHVPR�VROLFLWDU��
x 6ROLFLWDU� SHOR� WHOHIRQH� D� DVVLVWrQFLD� QHFHVViULD�� LQGLFDQGR� RV� VHXV� GDGRV� LGHQWLILFDWLYRV�� R� Q~PHUR� GD�

$SyOLFH��R�OXJDU�RQGH�VH�HQFRQWUD�H�R�WLSR�GH�VHUYLoRV�GH�TXH�QHFHVVLWD��

4XDQGR�H�FRPR�GHYR�SDJDU"
2�SUpPLR�GR�VHJXUR�GHYHUi�VHU�SDJR�j�$JrQFLD�GH�9LDJHQV�TXDQGR�R�PHVPR�VHMD�FRQWUDWDGR�MXQWR�GHVWD�(QWLGDGH�RX�
SDJR�SRU�WUDQVIHUrQFLD�EDQFiULD�MXQWR�GR�6HJXUDGRU�TXDQGR�VHMD�FRQWUDWDGR�GLUHFWDPHQWH�FRP�R�6HJXUDGRU�SRU�SDUWH�GR�
&OLHQWH�ILQDO�

4XDQGR�FRPHoD�H�DFDED�D�FREHUWXUD"
$�FREHUWXUD�LQLFLD�VH�H�WHUPLQD�QDV�GDWDV GH�LQtFLR H�ILP GH�YLDJHP LQGLFDGDV QR�FHUWLILFDGR�GH�6HJXUR�

&RPR�SRVVR�UHVFLQGLU R�FRQWUDWR"
$QWHV�GR�LQtFLR�GD�YLDJHP��R FRQWUDWR�GH�VHJXUR�SRGH�VHU�FDQFHODGR�GLUHFWDPHQWH�MXQWR�GD�$JrQFLD�GH�9LDJHQV�TXDQGR�
R�PHVPR�VHMD�FRQWUDWDGR� MXQWR�GHVWD�(QWLGDGH�RX� MXQWR�GR�6HJXUDGRU�TXDQGR�R�PHVPR�VHMD�FRQWUDWDGR� GLUHFWDPHQWH�
FRP�HVWH�


